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8Q�SUR\HFWR�� HV�XQD� WDUHD� LQQRYDGRUD��TXH� LQYROXFUD�XQ�FRQMXQWR�RUGHQDGR�
GH�DQWHFHGHQWHV��HVWXGLRV�\�DFWLYLGDGHV�SODQLILFDGDV�\�UHODFLRQDGDV�HQWUH�Vt��
TXH� UHTXLHUH� � OD� GHFLVLyQ� VREUH� HO� XVR� GH� UHFXUVRV� TXH� DSXQWDQ� D� DOFDQ]DU�
REMHWLYRV�GHILQLGRV��HIHFWXDGD�HQ�XQ�FLHUWR�SHUtRGR��HQ�XQD�]RQD�JHRJUiILFD�
GHOLPLWDGD� \� SDUD� XQ� JUXSR� GH� EHQHILFLDULRV�� VROXFLRQDQGR� SUREOHPDV��
PHMRUDQGR� XQD� VLWXDFLyQ� R� VDWLVIDFLHQGR� XQD� QHFHVLGDG� \� GH� HVWD� PDQHUD�
FRQWULEXLU�D�ORV�REMHWLYRV�GH�GHVDUUROOR�GH�OD�LQVWLWXFLyQ���)LFKD�WpFQLFD�GHO�SUR\HFWR��
• 1RPEUH��LQGLFDU�FODUDPHQWH�HO�QRPEUH��
• 'HVFULSFLyQ��'HVFULELU�HQ�IRUPD�JHQHUDO�HQ�TXp�FRQVLVWH�HO�SUR\HFWR��
• 8ELFDFLyQ� JHRJUiILFD� GHO� SUR\HFWR�� 6H� UHILHUH� DO� iUHD� GH� XELFDFLyQ��

LQIOXHQFLD�R�FREHUWXUD��
• 8ELFDFLyQ�ItVLFD��iUHD�R�GHSDUWDPHQWR�TXH�VH�HQFDUJDUi�GHO�SUR\HFWR�\�VX�

FDSDFLGDG�SDUD�HMHFXWDU�\�SRQHUOR�HQ�IXQFLRQDPLHQWR��
• 3REODFLyQ�EHQHILFLDGD���6H�KDFH�DOJXQD�GHVFULSFLyQ�FXDOLWDWLYD�GH�OD�SRVLEOH�

SREODFLyQ�TXH�VH�YD�D�EHQHILFLDU�GLUHFWD�R�LQGLUHFWDPHQWH�FRQ�HO�SUR\HFWR��
��� (VWXGLR�SUHOLPLQDU���
�
(O� SURSyVLWR� TXH� VH� EXVFD� FRQ� OD� HODERUDFLyQ� GH� XQ� HVWXGLR� SUHOLPLQDU� HV�
SURSRUFLRQDU� HOHPHQWRV� GH� MXLFLR� DO� &RPLWp� *HUHQFLDO� SDUD� OD� WRPD� GH�
GHFLVLRQHV�HQ�FXDQWR�D�OD�YLDELOLGDG�GH�GHVDUUROODU�XQ�SUR\HFWR��8Q�GRFXPHQWR�
D�HVWH�QLYHO�GHEH�FRQWHQHU� LQIRUPDFLyQ�PX\�SUHFLVD�VREUH�DOJXQDV�YDULDEOHV�
TXH� SHUPLWHQ� YLVXDOL]DU� HO� SUREOHPD�R� OD� QHFHVLGDG� D� UHVROYHU�� OD� YLDELOLGDG�
SROtWLFD�GHVGH�ODV�SHUVSHFWLYDV�GH�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�LQVWLWXFLRQDO��OD�
GLVSRQLELOLGDG� \� SRVLEOHV� UHFXUVRV�� GLIHUHQWHV� DOWHUQDWLYDV� GH� VROXFLyQ�� ORJUR�
GH�ORV�REMHWLYRV��\�OD�LPSRUWDQFLD�GH�OD�SRVLEOH�LQYHUVLyQ���
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���� &RQWHQLGR�GHO�HVWXGLR�SUHOLPLQDU��9DULDEOHV�
� ,QWURGXFFLyQ���
• $QWHFHGHQWHV���6LWXDFLyQ�TXH�GD�RULJHQ�DO�SUR\HFWR���6H�GHEH�KDFHU�XQD�

GHVFULSFLyQ� SUHFLVD� \� FXDOLWDWLYD� GH� OD� VLWXDFLyQ� TXH� KD� RULJLQDGR� HO�
SUREOHPD� R� OD� QHFHVLGDG� TXH� UHTXLHUH� VHU� LQWHUYHQLGD� FRQ� XQD� DFFLyQ�
SURSXHVWD�� � (VWD� GHVFULSFLyQ�� WLHQH� TXH� HYLGHQFLDU� HO� SURFHVR� KLVWyULFR� \�
DFWXDO� GH� OD� VLWXDFLyQ�SUREOHPDWL]DGD�\� FXiO� VHUtD�HO� FRPSRUWDPLHQWR�GHO�
SUREOHPD�VL�QR�VH�DFW~D��HQ�RWUDV�SDODEUDV�VH�GHEH�KDFHU�XQD�HYDOXDFLyQ�
GH�OD�VLWXDFLyQ�³VLQ�SUR\HFWR´�\�GH�OD�VLWXDFLyQ�³FRQ�SUR\HFWR´��

• 'HILQLU�HO�SUREOHPD��QHFHVLGDG�D�UHVROYHU�REMHWLYRV���'H�OD�VLWXDFLyQ�
SUREOHPiWLFD� KD\� TXH� H[WUDHU� HQ� IRUPD� FRQFUHWD� \� VLPSOH� HO�
SUREOHPD�QHFHVLGDG� TXH� VH� UHVROYHUi� FRQ� HO� SUR\HFWR� \� HVWDEOHFHU� ORV�
REMHWLYRV�TXH�VH�SHUVLJXHQ�FRQ�VX�UHDOL]DFLyQ��ORV�FXDOHV�GHEHQ�GH�HVWDU�HQ�
FRUUHVSRQGHQFLD� FRQ� HO� SUREOHPD� SODQWHDGR� \� FRQ� GLVSRQLELOLGDG� GH�
UHFXUVRV�R�ELHQ�HVWDEOHFHU�pVWRV�SDUD�TXH�VHDQ�SUHVXSXHVWDGRV��6H�GHEH�
WHQHU�FXLGDGR�GH�QR�FRQIXQGLU�HO�SUREOHPD�FRQ�OD�DOWHUQDWLYD�GH�SUR\HFWR�
TXH�VH�SURSRQJD�SDUD�UHVROYHU�HVH�SUREOHPD� 

• $VSHFWRV�TXH�VH�GHEHQ�DQDOL]DU�HQ�OR�TXH�FRUUHVSRQGH��
¾�(YDOXDFLyQ�GH�ORV�SURFHGLPLHQWRV�DFWXDOHV��YROXPHQ�GH�LQIRUPDFLyQ�TXH�

VH�PDQHMD�� IXHQWHV� GH� GDWRV�� FODVHV� \� GHVWLQR� GH� ORV� GRFXPHQWRV� GH�
VDOLGD���

¾�7LHPSRV�HQWUH� OD�HQWUDGD�GH�GDWRV�\� OD�VDOLGD�GH� ORV�UHSRUWHV�\�KRUDV�
SLFR�\�KRUDV�GH�PD\RU�DFXPXODFLyQ�GH�WUDQVDFFLRQHV��

¾�'LDJUDPD� JHQHUDO� TXH� GHPXHVWUH� ODV� UHODFLRQHV� HQWUH� ODV� GLIHUHQWHV�
RSHUDFLRQHV�GHO�SURFHVDPLHQWR��

¾�(O� SUREDEOH� LPSDFWR� TXH� SURGXFLUi� HQ� OD� RUJDQL]DFLyQ�� \� ORV�
UHTXHULPLHQWRV� GH� FRPXQLFDFLyQ� \� WUDQVPLVLyQ� � GH� GDWRV� HQWUH� ODV�
GLYHUVDV�XQLGDGHV�DGPLQLVWUDWLYDV���

¾�%HQHILFLRV� \� DKRUURV� TXH� SXHGDQ� SUHYHUVH� FRQ� OD� DSOLFDFLyQ� GHO�
SUR\HFWR��

• $OWHUQDWLYDV� GH�SUR\HFWRV� LGHQWLILFDGDV�� � &RQ� EDVH� HQ� OR� DQWHULRU� VH�
LGHQWLILFDQ� VL� ODV� KD\�� ODV� GLIHUHQWHV� DOWHUQDWLYDV� TXH� SRGUtDQ� UHVROYHU� OD�
VLWXDFLyQ�TXH�VH�SODQWHD���(Q�HVWH�SURFHVR�WpFQLFR�HO�EXHQ�FULWHULR�MXHJD�XQ�
SDSHO�SUHGRPLQDQWH��HVSHFLDOPHQWH�SRUTXH�DSDUHFHU�DOJXQDV�RSFLRQHV�GH�
SUR\HFWRV�WRWDOPHQWH�GHVOLJDGDV�DO�SUREOHPD�R�QHFHVLGDG�TXH�VH�SUHWHQGH�
UHVROYHU��3DUD�HO�GHVDUUROOR�GH�HVWD�YDULDEOH�OD�,QVWLWXFLyQ�\D�FXHQWD�FRQ�XQ�
DUFKLYR�GH�SUR\HFWRV�SDUD�FRQVXOWD�FRPR�VRQ�HO�6,&,��\�7,0�HQWUH�RWURV���

• $OWHUQDWLYD� GH� SUR\HFWR� VHOHFFLRQDGD�� � 7LHQH� XQ� SDSHO� UHOHYDQWH� OD�
H[SHULHQFLD�� ORV� FRQRFLPLHQWRV� VREUH� OD� VLWXDFLyQ�H[LVWHQWH� \� ORV� FULWHULRV�
GHO� IXQFLRQDULR� HVSHFLDOL]DGR� HQ� HO� WHPD�� TXLHQ� VH� VXSRQH� HV� HO� PiV�
FRQRFHGRU�GHO�SUREOHPD�SDUD�HVFRJHU�OD�DOWHUQDWLYD�TXH�VHD�PiV�YLDEOH�\�
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IDFWLEOH�HQ�IXQFLyQ�GH�OD�VROXFLyQ�DO�SUREOHPD�SODQWHDGR���6H�GHEH�MXVWLILFDU�
SRU�TXp�VH�HVFRJLy�HVD�DOWHUQDWLYD�\�QR�ODV�RWUDV���

• -XVWLILFDFLyQ���&RQVLVWH�HQ�OD�H[SOLFDFLyQ�GH�SRUTXp�VH�GHEH�OOHYDU�D�FDER�
HO� SUR\HFWR� \� FyPR� OD� DFFLyQ� SURSXHVWD� UHVXHOYH� HO� SUREOHPD� R� OD�
QHFHVLGDG�� � /D� MXVWLILFDFLyQ� IDFLOLWD� XQ� SDQRUDPD� GH� FyPR� TXHGDUi�
VROYHQWDGD�OD�VLWXDFLyQ�SUREOHPiWLFD��

• (O� SUR\HFWR� HQ� HO� PDUFR� GH� ODV� SROtWLFDV� \� HVWUDWHJLDV�� � 'HEH�
HVWDEOHFHUVH� FRPR� HO� SUR\HFWR� HVWi� OLJDGR� D� ODV� SROtWLFDV� \� HVWUDWHJLDV�
LQVWLWXFLRQDOHV���

• 5HFXUVRV�GLVSRQLEOHV���6H�GHEH�VHxDODU�VL�H[LVWH�D�HVH�PRPHQWR�DOJXQD�
GLVSRQLELOLGDG�R�SRVLELOLGDGHV�GH� UHFXUVRV�TXH�SHUPLWDQ� OD� UHDOL]DFLyQ�GHO�
SUR\HFWR�� WDOHV� FRPR� KXPDQRV�� PDWHULDOHV�� LQVXPRV�� ILQDQFLHURV� HQWUH�
RWURV���

• 7LHPSR� GH� HMHFXFLyQ� GHO� SUR\HFWR�� � 6H� GHEH� HVWLPDU� OD� IHFKD� PiV�
WHPSUDQD�\�PiV�WDUGtD�SDUD�LQLFLDU�\�ILQDOL]DU�OD�HMHFXFLyQ�GHO�SUR\HFWR���

• &RQFOXVLRQHV� \� UHFRPHQGDFLRQHV�� 'H� FRQIRUPLGDG� FRQ� HO� HVWXGLR�
UHDOL]DGR�VH�FRQFOXLUi�\�UHFRPHQGDUi�OR�TXH�FRUUHVSRQGD������� )LFKD�7pFQLFD�

�
6H�HODERUDUi�XQD�ILFKD�WpFQLFD��D�PDQHUD�GH�UHVXPHQ�HMHFXWLYR�TXH��HQ�OR�

TXH�SURFHGD�\�GH�FRQIRUPLGDG�FRQ�OD�QDWXUDOH]D�\�DOFDQFHV�GHO�SUR\HFWR��
LQFOXLUi�ORV�VLJXLHQWHV�DVSHFWRV��
�
• 1RPEUH�GHO�SUR\HFWR��GHEH�VHU�EUHYH��FODUR�\�ELHQ�SUHFLVR��
• 'HVFULSFLyQ� GHO� SUR\HFWR�� 'HVFULELU� HQ� IRUPD� JHQHUDO� HQ� TXp� FRQVLVWH� HO�

SUR\HFWR�� VL� HVWi� HVWUXFWXUDGR� SRU� HWDSDV� R� FRPSRQHQWHV�� H[SOLFDU� FDGD�
XQR�GH�HOORV��

• 8ELFDFLyQ�)tVLFD��(V�OD�FREHUWXUD�R�iUHD�GH�LQIOXHQFLD��WRPDQGR�FRPR�EDVH�
OD�HVWUXFWXUD�GH�OD�LQVWLWXFLyQ��'HSDUWDPHQWRV��6HFFLRQHV��HQWUH�RWURV���

• 8QLGDG� DGPLQLVWUDWLYD� TXH� VH� HQFDUJDUi� GHO� SUR\HFWR�� +DFHU� XQD�
GHVFULSFLyQ�GH� ORV�DVSHFWRV�PiV� LPSRUWDQWHV�GH� OD�XQLGDG�DGPLQLVWUDWLYD��
HV� GHFLU� HO� PDUFR� DO� GRQGH� IXQFLRQDUi� GXUDQWH� VX� YLGD� ~WLO�� \� OD�
RUJDQL]DFLyQ�SDUD�DGPLQLVWUDU�OD�HMHFXFLyQ�\�IXQFLRQDPLHQWR��

• 8QLGDG� TXH� HODERUy� HO� SHUILO� GH� SUR\HFWR�� 6H� GHEH� LQGLFDU� OD� XQLGDG��
GHSDUWDPHQWR��GLUHFFLyQ�R�IXQFLRQDULRV�TXH�HODERUDURQ�HO�GRFXPHQWR��

• 3REODFLyQ�EHQHILFLDULD��4XLpQHV�VRQ��GyQGH�HVWiQ�\�FXiQWRV�VRQ�ORV�TXH�VH�
EHQHILFLDUiQ� FRQ� OD� UHDOL]DFLyQ� GHO� SUR\HFWR� \� VXV� SULQFLSDOHV�
FDUDFWHUtVWLFDV��

• &RVWR� WRWDO� HVWLPDGR� GHO� SUR\HFWR�� &XiO� HV� HO� FRVWR� WRWDO�� LQFOX\HQGR� OD�
LQYHUVLyQ� \� OD� RSHUDFLyQ� R� IXQFLRQDPLHQWR� GHQWUR� GH� ORV� FXDOHV� \� HQ� ORV�
SHUWLQHQWH�SRGUiQ�FRQVLGHUDUVH�ORV�VLJXLHQWHV�DVSHFWRV��

• &RVWR�GH�LQYHUVLyQ�
¾�&RVWRV�GH�LQYHUVLyQ�GHO�SUR\HFWR��
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¾�&RVWRV�GH�RSHUDFLyQ�R�IXQFLRQDPLHQWR�
¾�3RVLEOHV�IXHQWHV�GH�ILQDQFLDPLHQWR�

• )HFKD�HVWLPDGD�GH�LQLFLR�GH�OD�HMHFXFLyQ�\�ILQDOL]DFLyQ�GH�OD�HMHFXFLyQ���
������(VWXGLR�GH�)DFWLELOLGDG������ (O� JUDGR� GH� SURIXQGLGDG� GH� XQ� HVWXGLR� GHSHQGH� GH� OD� QDWXUDOH]D��
PDJQLWXG�\�FRVWRV�GH�XQ�SUR\HFWR�\�GHO�QLYHO�GH�LQFHUWLGXPEUH�TXH�VH�PDQHMH�
SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�SODQWHDGRV�HQ�VX�GHVDUUROOR�\�HO�XVR�UDFLRQDO�GH�
ORV�UHFXUVRV�DVLJQDGRV����
� ����1LYHO�GH�)DFWLELOLGDG�GH�XQ�SUR\HFWR�

�
$�QLYHO�GH�)DFWLELOLGDG�HV�XQ�GRFXPHQWR�FRPSOHWR�FRQ�WRGD�OD�LQIRUPDFLyQ�

\� DQiOLVLV� VREUH� ODV� YDULDEOHV� GHO� SUR\HFWR�� FRQWHPSOD� XQ� DQiOLVLV� GH� ORV�
GLYHUVRV�HVFHQDULRV�HQ�TXH�SRGUtD�DFWXDU�HO�SUR\HFWR��GHVGH�HO�SXQWR�GH�YLVWD�
GH� VX� HYDOXDFLyQ� LQFRUSRUD� WRGRV� ORV� LQGLFDGRUHV� ILQDQFLHURV�� HFRQyPLFRV� \�
DPELHQWDOHV�� XQ� DQiOLVLV� GH� VHQVLELOLGDG� VREUH� ODV� YDULDEOHV� PiV� FUtWLFDV� R�
LQFHUWLGXPEUHV�SDUD�YLVXDOL]DU�VX�FRPSRUWDPLHQWR�\�SRVLEOH�YLDELOLGDG��(V�XQ�
GRFXPHQWR� FRPSOHWR� HQ� HO� QLYHO� DFHSWDEOH� GH� LQFHUWLGXPEUH� \� IDFLOLWD� DO�
&RPLWp�*HUHQFLDO�D�OD�WRPD�GH�GHFLVLRQHV��

������9DULDEOHV�GH�OD�LGHQWLILFDFLyQ�
�
6H� GHEHQ� DFODUDU� GRV� VLWXDFLRQHV�� OD� SULPHUD�HV� LGHQWLILFDU� HO� SUR\HFWR�D�

QLYHO� GH� OD� SUHLQYHUVLyQ� \� OD� RWUD� HV� FRPR� SDUWH� GH� SHUILO� GH� XQ� SUR\HFWR��
([LVWHQ� GLIHUHQFLDV� HQ� SURIXQGLGDG� \� DQiOLVLV� HQ� FDGD� XQD� GH� HOODV�� DOJXQDV�
VRQ��

�
• $QWHFHGHQWHV� �VLWXDFLyQ� TXH� RULJLQD� HO� SUR\HFWR�� 3URIXQGL]DU� OD�

LQIRUPDFLyQ� FRQWHQLGD� HQ� HO� GRFXPHQWR� D� QLYHO� GH� HVWXGLR� SUHOLPLQDU�� OD�
GHVFULSFLyQ�GHO�SUREOHPD�R�OD�QHFHVLGDG�TXH�GD�RULJHQ�DO�SUR\HFWR��DGHPiV�
GH�SUHFLVD�\�FXDOLWDWLYD�GHEH�VHU�FXDQWLWDWLYD���6H�KDFH�XQ�EDODQFH�GH�ORV�
ORJURV�D�REWHQHU�FRQ�OD�DFFLyQ�SURSXHVWD���2WURV�DVSHFWRV�SXHGHQ�UHIHULUVH�
DO�DOFDQFH�R�LPSRUWDQFLD�GHO�SUREOHPD�HVSHFtILFR�TXH�VH�WUDWDUi�\�FyPR�VH�
SUHWHQGH�UHVROYHU��

• 'HILQLU�HO�SUREOHPD�D�UHVROYHU��'HEH�HVWDU�ELHQ�FODUR��FRQFUHWR�\�SUHFLVR�\�
HQ�OD�PHGLGD�GH�OR�SRVLEOH�VH�GHEH�WUDWDU�GH�FXDQWLILFDU�VX�PDJQLWXG���

• 2EMHWLYRV�GHO�SUR\HFWR�HV�QHFHVDULR�SODQWHDU�GRV�WLSRV�GH�REMHWLYRV��
��*HQHUDOHV� R�GH�GHVDUUROOR��6H� UHILHUHQ�D� OR�TXH�VH�GHVHD�DOFDQ]DU��

IUHQWH� D� OD� VLWXDFLyQ� FRQWH[WXDO� DFWXDO� R� VHD� HV� HO� HVFHQDULR�� ODV�
FRQGLFLRQHV�R�HO�ILQ�TXH�GHEHUi�LPSHUDU�\�TXH�MXVWLILFD�OD�H[LVWHQFLD�
GHO�SUR\HFWR��
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��(VSHFtILFRV��6RQ�HO� HIHFWR��HO� ILQ�GLUHFWR�R�HVSHFtILFR�TXH�VH�HVSHUD�
DOFDQ]DU� FRQ� HO� SUR\HFWR� �FRQ� VXV� SURSLRV� UHFXUVRV� \� DFWLYLGDGHV���
WDQWR�HQ�OD�IDVH�GH�HMHFXFLyQ�FRPR�HQ�OD�RSHUDFLyQ�SDUD�VROXFLRQDU�HO�
SUREOHPD�HVSHFtILFR�LGHQWLILFDGR��

• $OWHUQDWLYDV� GH� SUR\HFWRV� LGHQWLILFDGDV�� /DV� RSFLRQHV� GHEHQ� VXVWHQWDUVH�
FRQ� LQIRUPDFLyQ� FXDQWLWDWLYD� UHODFLRQDGD� FRQ� FRVWRV�� IDFWLELOLGDG� \�
YLDELOLGDG�� � (V� UHFRPHQGDEOH� TXH� VH� GHED� HVFRJHU� OD� DOWHUQDWLYD� PiV�
SURPHWHGRUD��

• $OWHUQDWLYD� GH� SUR\HFWR� VHOHFFLRQDGD�� +DVWD� HVWH� SXQWR�� ORV� HOHPHQWRV�
DSRUWDGRV� SRU� HO� DQiOLVLV� GHEHQ� SHUPLWLU� VHOHFFLRQDU� OD� DOWHUQDWLYD� PiV�
YLDEOH�\�IDFWLEOH�SDUD�OD�VROXFLyQ�DO�SUREOHPD�SODQWHDGR���/D�HVFRJHQFLD�VH�
KDFH� HQ� IXQFLyQ� GH� SDUiPHWURV� OLJDGRV� D� ODV� YHQWDMDV� \� GHVYHQWDMDV� GH�
XQD�DOWHUQDWLYD�FRQ�UHODFLyQ�D�OD�RWUD���/R�TXH�QRV�GDUi�ORV�HOHPHQWRV�SDUD�
MXVWLILFDU�SRU�TXp�VH�HVFRJLy�HVSHFtILFDPHQWH�OD�DOWHUQDWLYD�SURSXHVWD��

• -XVWLILFDFLyQ�� WLHQH� SRU� REMHWR�� H[SOLFDU� SRU� TXp� VH� GHEH� HPSUHQGHU� HO�
SUR\HFWR� \� SRU� TXp� VH� KD� GLVHxDGR� HQ� OD� IRUPD� SODQWHDGD�� � (V� GHFLU��
H[SOLFDU� VX� QHFHVLGDG�� R� FXiOHV� VRQ� ODV� UD]RQHV� TXH� OR� PRWLYDQ� \� OR�
VXVWHQWDQ�� � (Q� WpUPLQRV�PX\�JHQHUDOHV�� KD\� TXH� GHVFULELU� ORV� EHQHILFLRV�
TXH�VH�HVSHUDQ�GHO�SUR\HFWR��

• *UXSR�PHWD� R� EHQHILFLDULRV�� VH� GHEH� KDFHU� XQD� EUHYH�GHVFULSFLyQ�GH� ODV�
FDUDFWHUtVWLFDV�\� FRQGLFLRQHV� VRFLDOHV�GHO�JUXSR�TXH�VH�EHQHILFLDUi�FRQ�HO�
SUR\HFWR��

• (O�SUR\HFWR�HQ�HO�PDUFR�GH�ODV�SROtWLFDV�\�HVWUDWHJLDV��$GHPiV�GH�GHVFULELU�
OD� UHODFLyQ� GHO� SUR\HFWR� FRQ� HO� PDUFR� GH� SROtWLFDV� \� HVWUDWHJLDV� GH�
GHVDUUROOR� LQVWLWXFLRQDO�� HV� LPSRUWDQWH� GHWDOODU� VL� H[LVWH� DOJXQD� SROtWLFD�
HVSHFtILFD� GH� OD� LQVWLWXFLyQ� TXH� DIHFWH� OD� IDFWLELOLGDG� R� YLDELOLGDG� GHO�
SUR\HFWR�\�TXH�VH�GHED�FRQVLGHUDU�HQ�HO�DQiOLVLV�UHVSHFWLYR��

• 5HVXOWDGRV� R� SURGXFWRV�6RQ� ORV�TXH�HVWiQ� UHIHULGRV� WDQWR�D� ODV� IDVHV�GH�
HMHFXFLyQ��FRPR�OD�GH�RSHUDFLyQ���6H�WUDWD�GH�FRVDV�WDQJLEOHV��YHULILFDEOHV�
\� FXDQWLILFDEOHV�� GHEHQ� VHU� DO� LJXDO� TXH� ORV� REMHWLYRV�� DOFDQ]DEOHV� R�
UHDOL]DEOHV�� VLHPSUH� FRQ� XQ� WLHPSR� GHWHUPLQDGR� SDUD� SRGHU� YHULILFDU�
DYDQFHV� R� HYDOXDU� HO� SUR\HFWR�� � /RV� UHVXOWDGRV� GHEHQ� GHULYDUVH�
QDWXUDOPHQWH�GH�ORV�REMHWLYRV�HVSHFtILFRV��pVWRV�GHEHQ�VHU�DSR\DGRV�SRU�OR�
PHQRV� SRU� XQ� UHVXOWDGR�� OR� TXH� QRV� LQGLFD� TXH� H[LVWH� FRQJUXHQFLD� HQWUH�
UHVXOWDGRV�\�REMHWLYRV��
�����(678',26�� ������$QiOLVLV�GH�GHPDQGD�
�
&RQVLVWH�HQ�GDU�XQD�LGHD��GHO�SRVLEOH�FRPSRUWDPLHQWR�GH�ODV�YDULDEOHV�\�VX�

JUDGR� GH� LQFHUWLGXPEUH� R� ULHVJR� TXH� FRUUHUi� HO� VHUYLFLR�� � (VWR� UHTXLHUH�
FRPSUREDU�OD�H[LVWHQFLD�GH�XQD�QHFHVLGDG�LQVDWLVIHFKD��
�
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• 7LSR�GH�6HUYLFLRV��(VWD�FRQVWLWXLGR�SRU�XQ�SURGXFWR�ILQDO��
• 8VXDULRV��LQWHUQRV�\�H[WHUQRV��
• $QiOLVLV� GH� RIHUWD�� GLVSRQLELOLGDG� GH� OD� LQVWLWXFLyQ� GH� RIUHFHU� ELHQHV� \�

VHUYLFLRV���(VWH�DQiOLVLV�HVWD�UHODFLRQDGR�FRQ�HO�FRPSRUWDPLHQWR�KLVWyULFR��
DFWXDO�\�IXWXUR�
$OJXQDV� YDULDEOHV� H[SOLFDWLYDV� GHO� FRPSRUWDPLHQWR� GH� OD� RIHUWD� VRQ� ODV�
VLJXLHQWHV�

¾�)DFWRUHV�GH�SURGXFFLyQ��LQVXPRV�\�UHFXUVRV��
¾�7HFQRORJtD�GH�SURGXFFLyQ�
¾�'LVSRQLELOLGDG�\�FDOLGDG�GH�UHFXUVRV�

• $QiOLVLV� GH� OD� GHPDQGD�� &RQVLVWH� HQ� OD� HVWLPDFLyQ� GHVGH� OD� SHUVSHFWLYD�
KLVWyULFD� \� DFWXDO� OD� FDQWLGDG� GH� VHUYLFLRV� TXH� ORV� FRQVXPLGRUHV� KDQ�
GHPDQGDGR�

• &yPR� VH� YD� D� EULQGDU� HO� VHUYLFLR�� 6H� UHILHUH� D� OD� IRUPD� HQ� TXH� VH�
VXPLQLVWUDUi�HO�VHUYLFLR��

� ���� �(VWXGLR�7pFQLFR���
3HUPLWH� DQDOL]DU� \� SURSRQHU� ODV� GLIHUHQWHV� RSFLRQHV� WHFQROyJLFDV� SDUD�

SURGXFLU�HO�VHUYLFLR�TXH�VH�UHTXLHUH��YHULILFDQGR�OD�IDFWLELOLGDG�WpFQLFD�GH�FDGD�
XQD�GH�HOODV���(O�DQiOLVLV�LGHQWLILFDUi��ORV�HTXLSRV��PDTXLQDULDV�H�LQVWDODFLRQHV�
QHFHVDULDV�SDUD�HO�SUR\HFWR�\�SRU�OR�WDQWR��ORV�FRVWRV�GH�LQYHUVLyQ�\�FDSLWDO�GH�
WUDEDMR�UHTXHULGRV��DVt�FRPR�ORV�FRVWRV�GH�RSHUDFLyQ��

�
• /RFDOL]DFLyQ� GHO� SUR\HFWR�� 7LHQH� FRPR� SURSyVLWR� VHOHFFLRQDU� OD� XELFDFLyQ�

PiV� FRQYHQLHQWH� SDUD� HO� SUR\HFWR�� HV� GHFLU�� DTXHOOD� TXH� IUHQWH� D� RWUDV�
DOWHUQDWLYDV� SRVLEOHV� SURGX]FD� HO� PD\RU� QLYHO� GH� EHQHILFLR� SDUD� ORV�
XVXDULRV� \� SDUD� OD� FRPXQLGDG�� FRQ� HO� PHQRU� FRVWR� VRFLDO�� GHQWUR� GH� XQ�
PDUFR�GH�IDFWRUHV�GHWHUPLQDQWHV�R�FRQGLFLRQDQWHV��

• 7DPDxR� GHO� SUR\HFWR�� GHSHQGHUi� GHO� WLSR� GH� SUR\HFWR� TXH� VH� HVWp�
IRUPXODQGR�� � VH� PLGH� SRU� VX� FDSDFLGDG� GH� SURGXFFLyQ� GH� ELHQHV� \�
SUHVWDFLyQ� GH� VHUYLFLRV�� GHILQLGD� HQ� WpUPLQRV� WpFQLFRV� HQ� UHODFLyQ� FRQ� OD�
XQLGDG�GH�WLHPSR�GH�IXQFLRQDPLHQWR�QRUPDO�GHO�SUR\HFWR��

• 7HFQRORJtD�� (Q� IRUPD� JHQHUDO�� VH� SXHGH� GHFLU� TXH� OD� WHFQRORJtD� GHO�
SUR\HFWR� VH� UHILHUH�DO� FRQMXQWR�SURFHGLPLHQWRV�\�PHGLRV�TXH�HO�SUR\HFWR�
XWLOL]DUi� SDUD� OD� SURGXFFLyQ� � GHO� ELHQ� R� VHUYLFLR� SDUD� HO� FXDO� VH� FRQFLEH���
3RU� OR� WDQWR��HO�DQiOLVLV�GH� OD� WHFQRORJtD� WHQGUi�TXH�FRQVLGHUDU�\�HVFRJHU�
ODV�GLYHUVDV�DOWHUQDWLYDV�GH�HVRV�PHGLRV�\�SURFHGLPLHQWRV�\�ORV�EHQHILFLRV�
\� FRQVHFXHQFLDV� GH� XVDU� XQD� X� RWUD� RSFLyQ�� 6H� SXHGH� H[SUHVDU� OD�
WHFQRORJtD� GH� XQ� SUR\HFWR� HQ� IXQFLyQ� GH� � ODV� FDUDFWHUtVWLFDV� GH� ODV�
SHUVRQDV�XVXDULDV��OD�GLVSRQLELOLGDG�GH�LQVXPRV��HO�SURFHVR�GH�SURGXFFLyQ�
GH�VHUYLFLRV��HO�UHFXUVR�KXPDQR�UHTXHULGR��HO�HTXLSR�QHFHVDULR��HO�LPSDFWR�
HQ�HO�DPELHQWH�\�ORV�HIHFWRV�VRFLDOHV����
�
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&DEH� VHxDODU� TXH� GHQWUR� GH� HVWH� FRPSRQHQWH� HV� VXILFLHQWH� GHVFULELU� ODV�
GLIHUHQWHV� DOWHUQDWLYDV� WHFQROyJLFDV� TXH� VH� WLHQHQ� \� VL� HV� SRVLEOH�� KDFHU�
FRPHQWDULRV�VREUH�OD�DOWHUQDWLYD�WHFQROyJLFD�PiV�DGHFXDGD�SDUD�HO�SUR\HFWR��
�

(V� LPSRUWDQWH�TXH�HO� HVSHFLDOLVWD� R� WpFQLFR�TXH� UHDOL]D� HVWD�SDUWH�GH� ORV�
HVWXGLRV� WHQJD� FODUR� TXH� OD� DOWHUQDWLYD� WHFQROyJLFD� VHOHFFLRQDGD� DIHFWDUi�
GLUHFWDPHQWH�� OD�HVWUXFWXUD�GH�FRVWRV���SRU� OR�WDQWR�VH�GHEH�WHQHU�FODUR�TXH�
QR�HV�OD�WHFQRORJtD�GH�SXQWD�OD�DOWHUQDWLYD�LGyQHD��SDUD�WRGRV�ORV�SUR\HFWRV���
VL�QR�TXH�GHEH�SUHYDOHFHU�
HO�FULWHULR�TXH�VH�FRQVLGHUH�PiV�DSURSLDGD�GH�DFXHUGR�FRQ�� ODV�QHFHVLGDGHV�
GH�OD�SREODFLyQ�PHWD�\�TXH�RSWLPL]DFLyQ�ORV�UHVXOWDGRV��
�
• ,QJHQLHUtD� GHO� � 3UR\HFWR�� (Q� SULQFLSLR�� HV� LPSRUWDQWH� KDFHU� OD�

REVHUYDFLyQ� VREUH� HO� XVR� GHO� FRQFHSWR� DO� TXH� VH� UHILHUH� HVWH� SXQWR�� � 6H�
HQWHQGHUi� � SRU� OD� LQJHQLHUtD� FRPR� ODV� LQYHUVLRQHV� TXH� VH� UHDOL]DQ� HQ�
LQIUDHVWUXFWXUD� � EiVLFD�� � ODV� � LQVWDODFLRQHV�� � \� � HO� HTXLSDPLHQWR� TXH� � VH��
UHTXLHUH� �GDGD� � OD�DOWHUQDWLYD� WHFQROyJLFD� VHOHFFLRQDGD��(VWR�TXLHUH�GHFLU�
TXH�OD�LQJHQLHUtD�HV�XQ�DVSHFWR�FRPSOHPHQWDULR�DO�FRPSRQHQWH�WHFQROyJLFR�
\� HVWi� tQWLPDPHQWH� OLJDGD� D� FDGD� XQR� GH� ORV� DVSHFWRV� DQWHULRUPHQWH�
H[SXHVWRV���DVt���OD��WHFQRORJtD��VHOHFFLRQDGD���OD�ORFDOL]DFLyQ�GHO�SUR\HFWR��
HO� Q~PHUR� GH� SHUVRQDV� TXH� VHUiQ� DWHQGLGDV�� VHUiQ� GHWHUPLQDQWHV� HQ� OD�
VHOHFFLyQ�GH�OD�LQIUDHVWUXFWXUD�H�LQVWDODFLRQHV�TXH�VH�GHEH�XWLOL]DU��

• $VSHFWRV� GH� OD� RUJDQL]DFLyQ�� /DV� IDVHV� R� HWDSDV� GH� LQYHUVLyQ�
�HMHFXFLyQ�� \� RSHUDFLyQ� GH� XQ� SUR\HFWR� H[LJHQ� OD� FRRUGLQDFLyQ� GH� XQD�
FDQWLGDG� VLJQLILFDWLYD� GH� DFWLYLGDGHV� HVSHFLDOL]DGDV��� SDUD� ODV� FXDOHV� VH�
UHTXLHUH� GH� XQD� GHWHUPLQDGD� RUJDQL]DFLyQ�� XQD� SDUD� OD� FRQVWUXFFLyQ� R�
HMHFXFLyQ�GHO�SUR\HFWR�\�OD�RWUD�SDUD�VX�RSHUDFLyQ�R�IXQFLRQDPLHQWR��

• 2UJDQL]DFLyQ�SDUD�OD�LQYHUVLyQ�R�HMHFXFLyQ���OD�HWDSD�GH�OD�LQYHUVLyQ�R�
HMHFXFLyQ� GHO� SUR\HFWR� QR� VyOR� FRPSUHQGH� ODV� DFWLYLGDGHV� HVSHFtILFDV�
UHODWLYDV�DO�GHVDUUROOR�GHO�VLVWHPD��VLQR�WDPELpQ�WRGDV�ODV�ODERUHV�SUHYLDV��
�6L� HO� GHVDUUROOR� VH� OOHYDUD�D� FDER�SRU� DGPLQLVWUDFLyQ�� � VH� � GHEH� � LQGLFDU��
FyPR� � VH� GLVWULEX\HQ� � ODV� � UHVSRQVDELOLGDGHV� � GH� � ORV� GLIHUHQWHV�
GHSDUWDPHQWRV� R� XQD� GHVFULSFLyQ� GH� ODV� IXQFLRQHV� GH� FDGD� XQR� \� XQ�
RUJDQLJUDPD�GH�HOORV��

• 2UJDQL]DFLyQ�SDUD� OD�RSHUDFLyQ�R� IXQFLRQDPLHQWR��(Q�HVWD�SDUWH� VH�
GHEH� KDFHU� XQ� GHWDOOH� GH� ORV� GLIHUHQWHV� XQLGDGHV� DGPLQLVWUDWLYDV� � TXH�
DGPLQLVWUDUiQ� HO� SUR\HFWR�� LQGLFDQGR� VL� VH� HIHFWXDUi� XQD� LPSOHPHQWDFLyQ�
SURJUHVLYD�R�VH�FRPHQ]DUi�FRQ�OD�TXH�VHUi�GHILQLWLYD�HQ�VXV�OLQHDPLHQWRV�
JHQHUDOHV��

• ÈUHD�GH�OD�HYDOXDFLyQ� (Q�OD�IDVH�GH�SUHLQYHUVLyQ�VH�UHDOL]D�FRQ�HO�ILQ�GH�
SRGHU�GHFLGLU�VL�HV�FRQYHQLHQWH�R�QR�OOHYDU�D�FDER�GLFKD�LQYHUVLyQ�  

�
�
�
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����(YDOXDFLyQ�ILQDQFLHUD�
�

¾�2EMHWLYRV�GH�OD�HYDOXDFLyQ�ILQDQFLHUD��/D�HYDOXDFLyQ�ILQDQFLHUD�WLHQH�SRU�
REMHWR�HVWXGLDU�OD�IDFWLELOLGDG�GH�XQ�SUR\HFWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�
VXV� UHVXOWDGRV� ILQDQFLHURV�� 6H� WRPDQ� � HQ� � FRQVLGHUDFLyQ� � ODV��
FDUDFWHUtVWLFDV�ILQDQFLHUDV�SDUD�WHQHU� OD�VHJXULGDG�GH�TXH�VH�HMHFXWH�\�
SRQJD�HQ�RSHUDFLyQ�VLQ�WURSLH]R��

¾�&RQWHQLGR�GH�OD�HYDOXDFLyQ�ILQDQFLHUD��$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�
HOHPHQWRV� D� FRQVLGHUDU� HQ� OD� HYDOXDFLyQ� ILQDQFLHUD�� (O� WpFQLFR�� � FRQ�
EDVH� HQ� VX� H[SHULHQFLD� VHUi� TXLHQ� GHWHUPLQH� VL� VH� GHEH� SURIXQGL]DU�
DOJXQRV�SXQWRV�PiV�TXH�RWURV�\�HO�HYDOXDU�OD�FDOLGDG�GH�OD�LQIRUPDFLyQ�
TXH� VH� HVWi� XWLOL]DQGR� H� LQFRUSRUDU� QXHYRV� HOHPHQWRV� TXH� OH� GHQ�
VXVWHQWR�DO�SURFHVR�GH�HYDOXDFLyQ��

�
��&RVWRV�GH�LQYHUVLyQ�
��&RVWRV�GH�RSHUDFLyQ�
��6RVWHQLELOLGDG�GHO�SUR\HFWR�
��)OXMR�GH�IRQGRV�
��)XHQWHV�GH�ILQDQFLDPLHQWR�
��$QiOLVLV�GH�VHQVLELOLGDG�

�
� 6LQ� HPEDUJR�� QR� VLHPSUH� GHVDUUROODUiQ� WRGDV� HVWDV� YDULDEOHV�� SXHV� HO�
WUDWDPLHQWR�R�SURIXQGLGDG�TXH�VH�OH�Gp�D�FDGD�XQD�GH�HOODV�GHSHQGH�GH�OD�
QDWXUDOH]D�\�PDJQLWXG�GHO�SUR\HFWR�TXH�VH�HVWp�IRUPXODQGR�\�HYDOXDQGR���
�
�
• &RVWRV�GH�LQYHUVLyQ�
�

/DV� LQYHUVLRQHV� D� UHDOL]DU� SDUD� OD� HMHFXFLyQ� GHO� SUR\HFWR�� SXHGHQ�
GLYLGLUVH�HQ�iUHDV�WDOHV�FRPR���WHUUHQRV�� LQIUDHVWUXFWXUD��PDTXLQDULD�\�
HTXLSR��GHVDUUROOR�GH� UHFXUVRV�KXPDQRV�H� LPSUHYLVWRV��$� FRQWLQXDFLyQ�
VH�GHILQHQ�HVWRV�FRPSRQHQWHV�GH�FRVWRV��

�
��58%526�'(�,19(56,21�

o &26726�'(�,19(56,Ï1�$�&216,'(5$5 �
Â�7HUUHQRV�
Â�,QIUDHVWUXFWXUD�
Â�0DTXLQDULD�\�HTXLSR�
Â�'HVDUUROOR�GH�UHFXUVRV�KXPDQRV�
Â�,PSUHYLVWRV�

�
¾�,QYHUVLRQHV�HQ�WHUUHQRV��$OJXQRV�SUR\HFWRV�UHTXLHUHQ�WHUUHQRV�SDUD�VX�

HMHFXFLyQ� \� SRVWHULRU� RSHUDFLyQ�� WDQWR� SDUD� ODV� LQVWDODFLRQHV� ItVLFDV�
FRPR��SDUD��YLDELOL]DU��OD�SURGXFFLyQ�GH�XQ�VHUYLFLR�
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¾�,QYHUVLRQHV� HQ� LQIUDHVWUXFWXUD�� /DV� QHFHVLGDGHV� GH� LQYHUVLyQ� HQ�
LQIUDHVWUXFWXUD� HVWiQ� GHWHUPLQDGDV� IXQGDPHQWDOPHQWH� HQ� IXQFLyQ� GH�
ODV�REUDV�ItVLFDV�TXH�VH�UHTXLHUHQ�GH�DFXHUGR�D�ORV�HVWXGLRV�WpFQLFRV��

¾�,QYHUVLRQHV� HQ� PDTXLQDULD� \� HTXLSDPLHQWR�� /RV� HTXLSRV�� FRQVWLWXLGRV�
SRU� ORV� LQVWUXPHQWRV��PRELOLDULR��PiTXLQDV�� KHUUDPLHQWDV� \� YHKtFXORV��
FRQVWLWX\HQ� � HQ� � PXFKRV� � FDVRV� � XQ� � FRPSRQHQWH� LPSRUWDQWH� GH� OD�
LQYHUVLyQ�� TXHGDQGR� GHWHUPLQDGRV� HQ� ORV� HVWXGLRV� GH� WHFQRORJtD� H�
LQJHQLHUtD�GHO�SUR\HFWR��DXQTXH�D�OD�YH]�FRQGLFLRQDGRV�SRU�ORV�DVSHFWRV�
GH�WDPDxR�\�ORFDOL]DFLyQ��GHILQLGRV�HQ�HO�HVWXGLR�WpFQLFR��

¾�,QYHUVLyQ� HQ� GHVDUUROOR� GH� UHFXUVRV� KXPDQRV�� /D� PD\RUtD� GH� ORV�
SUR\HFWRV�UHTXLHUHQ�KDFHU�ODV�SUHYLVLRQHV�SDUD�HO�GHVDUUROOR�GHO�UHFXUVR�
KXPDQR�TXH�WUDEDMDUi�GXUDQWH�OD�RSHUDFLyQ�GHO�SUR\HFWR��(V�GHFLU��TXH�
VH�UHTXLHUHQ�GH�IRUPDU�R�FDSDFLWDU�FLHUWR�SHUVRQDO�TXH�VH�GHVHPSHxDUi�
HQ� OD�DGPLQLVWUDFLyQ� �FXDQGR� �HO� �SUR\HFWR� �HQWUH��HQ�IXQFLRQDPLHQWR��
(Q�HVWRV�FDVRV��HO�SHUVRQDO�VH�IRUPD�R�FDSDFLWD�HQ�OD�IDVH�GH�HMHFXFLyQ��
SRU� OR� WDQWR�� ORV� FRVWRV� SRU� HVWH� UXEUR� VRQ� SDUWH� GH� ORV� JDVWRV� GH�
LQYHUVLyQ�GHO�SUR\HFWR��

�
• &RVWRV�GH�RSHUDFLyQ�

�
'HQWUR�GH� ORV� FRVWRV�GH�RSHUDFLyQ� VH�SXHGHQ� LQFOXLU� ORV�GH�SURGXFFLyQ�\�
DGPLQLVWUDWLYRV�� � $� FRQWLQXDFLyQ� VH� GHILQHQ� \� GHVJORVDQ� HVWRV� UXEURV� GH�
FRVWRV��

�
��58%526�'(�23(5$&,21�

o &RVWRV�GH�SURGXFFLyQ�
�

Â�5HFXUVRV�KXPDQRV�
Â�,QVXPRV�\�PDWHULDOHV�0DQWHQLPLHQWR�
Â�2WURV�FRVWRV�

�
o &RVWRV�DGPLQLVWUDWLYRV�

Â�6DODULRV�DGPLQLVWUDWLYRV�
Â�3DSHOHUtD�
Â�6HUYLFLRV�S~EOLFRV�\�GH�FRPXQLFDFLyQ�
Â�'HSUHFLDFLyQ�GH�RILFLQD�\�HTXLSRV�

�
¾�&RVWRV� GH� SURGXFFLyQ�� /RV� FRVWRV� GH� SURGXFFLyQ� VRQ� DTXHOORV� TXH� VH�

UHODFLRQDQ� GH� IRUPD� GLUHFWD� FRQ� OD� HODERUDFLyQ� GHO� SURGXFWR� R� OD�
SUHVWDFLyQ� GHO� VHUYLFLR�� HQWUH� ORV� SULQFLSDOHV� VH� WLHQHQ�� FRVWRV� HQ�
UHFXUVRV�KXPDQRV��GH�LQVXPRV�\�PDWHULDOHV��GH�PDQWHQLPLHQWR�\�RWURV�
GH�SURGXFFLyQ��

¾�� /RV� FRVWRV� GH� PDQWHQLPLHQWR� VH� FDOFXODUiQ� GH� DFXHUGR� D� OD�
H[SHULHQFLD�GH�OD�XQLGDG�HMHFXWRUD�HQ�SUR\HFWRV�VLPLODUHV��
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¾�&RVWRV�DGPLQLVWUDWLYRV��/RV�FRVWRV�DGPLQLVWUDWLYRV�VRQ�ORV�TXH�YLQFXODQ�
DTXHOODV�DFWLYLGDGHV�TXH�FRQOOHYDQ�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�\�OD�
JHVWLyQ�FRQWDEOH�GHO�SUR\HFWR��(QWUH� ORV�SULQFLSDOHV�VH�HQFXHQWUDQ�� ORV�
VDODULRV�DGPLQLVWUDWLYRV��SDSHOHUtD��VHUYLFLRV�S~EOLFRV��GH�FRPXQLFDFLyQ��
VHJXURV��GHSUHFLDFLyQ�GH�RILFLQDV�\�HTXLSRV�DGPLQLVWUDWLYRV��

¾�&RVWRV� WRWDOHV� GH� RSHUDFLyQ�� /RV� FRVWRV� WRWDOHV� GH� RSHUDFLyQ� VRQ� OD�
VXPDWRULD�GH�WRGRV�DTXHOORV�FRVWRV�TXH�LQWHUYLHQHQ�GXUDQWH�OD�HWDSD�GH�
IXQFLRQDPLHQWR� GHO� SUR\HFWR�� R� VHD�� ORV� TXH� RFXUUHQ� GHELGR� D� OD�
HODERUDFLyQ�GH� ORV�SURGXFWRV�R�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�SDUD� OR�FXDO�
VH�FUHy�HO�SUR\HFWR��

¾�&RVWRV� WRWDOHV� GHO� SUR\HFWR�� /RV� FRVWRV� WRWDOHV� GHO� SUR\HFWR� VHUtDQ�
LJXDOHV�D�ORV�FRVWRV�GH�LQYHUVLyQ�PiV�ORV�FRVWRV�GH�RSHUDFLyQ�

�
&RVWRV�7RWDOHV�GHO�3UR\HFWR� �FRVWRV�GH�LQYHUVLyQ���FRVWRV�GH�RSHUDFLyQ�

�
�
• 6RVWHQLELOLGDG�GHO�SUR\HFWR��

'HEH� HVWLSXODUVH� HQ� HO� GRFXPHQWR� FRPR� VH� JHQHUDU� ORV� UHFXUVRV� SDUD�
JDUDQWL]DU�OD�SHUPDQHQFLD�GHO�SUR\HFWR�GXUDQWH�VX�YLGD�~WLO��

�
• )OXMR�GH�IRQGRV�

(O�DQiOLVLV�GHO�IOXMR�GH�IRQGRV�GHWHUPLQD�OD�GLIHUHQFLD��HQWUH��ORV��FRVWRV��\��
ORV� �EHQHILFLRV� LQFUHPHQWDOHV�DQXDOHV�GHO�SUR\HFWR��GH�WDO�PDQHUD�TXH�VH�
SXHGD�HYDOXDU�VX�IDFWLELOLGDG��3DUD�OD�HODERUDFLyQ�GHO�IOXMR�HQ�OD�HYDOXDFLyQ�
ILQDQFLHUD� VHUi� QHFHVDULR� LQFRUSRUDU� ODV� LQYHUVLRQHV� \� ORV� FRVWRV� GH�
RSHUDFLyQ� R� IXQFLRQDPLHQWR� HQ� TXH� VH� LQFXUULUiQ� GXUDQWH� OD� YLGD� ~WLO� GHO�
SUR\HFWR��ORV�FXDOHV�GHEHUiQ�VHU�H[SUHVDGRV�D�SUHFLRV��GH��PHUFDGR���3DUD�
HIHFWRV�GH�LOXVWUDU�OD�IRUPD�FRPR�VH�GHEHQ�HVWUXFWXUDU�HO�IOXMR�GH�IRQGRV���
GRQGH� VH� SUHVHQWDQ� DJUXSDGDV� ODV� LQYHUVLRQHV� WRWDOHV�� ORV� FRVWRV� WRWDOHV�
GH�RSHUDFLyQ�\�ORV�LQJUHVRV�WRWDOHV�UHVSHFWLYDPHQWH��

�
• ,QGLFDGRUHV�GH�HYDOXDFLyQ�ILQDQFLHUD�

/D� HYDOXDFLyQ� GH� SUR\HFWRV� VH� UHDOL]D� FRQ� HO� ILQ� GH� SRGHU� GHFLGLU� VL� HV�
FRQYHQLHQWH� R� QR� UHDOL]DU� XQ� SUR\HFWR� GH� LQYHUVLyQ�� 3DUD� HVWH� HIHFWR��
~QLFDPHQWH�HQ�ORV�FDVRV�TXH�FRUUHVSRQGD���VH�GHEHQ�LGHQWLILFDU��FXDQWLILFDU�
\�YDORUDU�VXV�FRVWRV�\�EHQHILFLRV��DVt�FRPR�WHQHU�HOHPHQWRV�GH�MXLFLR�SDUD�
SRGHU�FRPSDUDU�YDULRV��SUR\HFWRV��FRKHUHQWHPHQWH���

• )XHQWHV�GH�ILQDQFLDPLHQWR��
6H� LQGLFDUi� VL� HO� ILQDQFLDPLHQWR� FRUUHUi� � FRQ� FDUJR� DO� SUHVXSXHVWR�
LQVWLWXFLRQDO�� HQ� FX\R� FDVR� VH� HVWDEOHFHUi� VL� \D� H[LVWHQ� UHFXUVRV�
GLVSRQLEOHV� R� ELHQ� FXiQWR� \� SDUD� FXiQGR� GHEHQ� SUHVXSXHVWDUVH�� 6L� SRU�
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QDWXUDOH]D� GHO� SUR\HFWR� VH� UHTXLHUH� DEDUFDU� PiV� GH� XQ� HMHUFLFLR�
SUHVXSXHVWDULR�� VH� SUR\HFWDUi� OD� HVWLPDFLyQ� QHFHVDULD� SDUD� FDGD� XQR� GH�
HOORV�� 6L� ODV� IXHQWHV� GH� ILQDQFLDPLHQWR� VRQ� H[WHUQDV� �PXOWLODWHUDOHV��
ELODWHUDOHV�R�SULYDGDV��X�RWUR� WLSRV�GH� IXHQWH��UHFXUVRV�GH� OD�FRPXQLGDG��
PXQLFLSLR��RUJDQL]DFLRQHV�FRPXQDOHV�\�JUHPLDOHV�R�GH�21*¶V�HWF��VH�KDUi�
XQ� DQiOLVLV� FRQ� HO� ILQ� GH� LGHQWLILFDU� DTXHOODV� TXH� SUHVHQWHQ� PHMRUHV�
FRQGLFLRQHV��SOD]RV��WDVDV�GH�LQWHUpV��SHUtRGR�GH�JUDFLD���
�������(YDOXDFLyQ�HFRQyPLFR�VRFLDO�

�
6H�KDUi�~QLFDPHQWH�HQ� ORV�FDVRV�TXH�FRUUHVSRQGD� �GH�DFXHUGR�FRQ� OD�

PDJQLWXG� \� QDWXUDOH]D� GHO� SUR\HFWR�� &RQVLVWH� HQ� UHDOL]DU� XQD� FRPSDUDFLyQ�
HQWUH�ORV�UHFXUVRV�TXH��VH�HVWLPDQ�SXHGDQ�VHU�XWLOL]DGRV��SRU�HO�SUR\HFWR�\�ORV�
UHVXOWDGRV�HVSHUDGRV�GHO�PLVPR��FRQ�HO�SURSyVLWR�GH�GHWHUPLQDU�VL�UHVSRQGH�
R�QR�D�ORV�ILQHV�X�REMHWLYRV�SHUVHJXLGRV�\�SHUPLWD�OD�PHMRU�DVLJQDFLyQ�GH�ORV�
UHFXUVRV� GH� OD� VRFLHGDG�� $� GLIHUHQFLD� GH� OD� HYDOXDFLyQ� ILQDQFLHUD�� HQ� OR�
HFRQyPLFR�VRFLDO� QR� VH� WRPDQ� HQ� FXHQWD� ODV� WUDQVIHUHQFLDV�� HQWUH� HOODV�
LPSXHVWRV�� VXEVLGLRV�� SDJR� GH� OD� GHXGD� GH� FUpGLWR�� GHSUHFLDFLyQ� GH� ORV�
DFWLYRV�� GRQDFLRQHV�� HWF��� \D� TXH� HO� WUDVODGR� GH� ORV� UHFXUVRV� HQWUH� ORV�
GLIHUHQWHV�VHFWRUHV�GH�OD�HFRQRPtD�QR�JHQHUD�YDORU�DJUHJDGR�SDUD�pVWD��
�
• &RQWHQLGR�GH�OD�HYDOXDFLyQ�HFRQyPLFD±VRFLDO�
�

/RV� SXQWRV� EiVLFRV� TXH� GHEHQ� VHU� LQFRUSRUDGRV� GHQWUR� GH� OD� HYDOXDFLyQ�
HFRQyPLFD�VRFLDO� GH� FXDOTXLHU� SUR\HFWR�� VH� SUHVHQWDQ� HQ� HO� VLJXLHQWH�
UHFXDGUR��

�
• 0DWUL]�GH�EHQHILFLRV�FRVWRV�
 

(V�LPSRUWDQWH�LQFOXLU�HQ�HO�DQiOLVLV�GH�XQD�PDWUL]�HQ�OD�TXH�VH�HYDO~DQ�ORV�
EHQHILFLRV�\�FRVWRV�FRQ�\�VLQ�SUR\HFWR�

�

EVALUACION ECONOMICA- SOCIAL 
 
��Cálculo de los precios sociales para el proyecto 

��Transferencias del flujo financiero a económico: 

��Inversiones 
��Costos de operación 
��Ingresos 

��Indicadores de evaluación económica: VANE, TIRE, Y R-B/C. 
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3$57(�,,��0$18$/�'(�(-(&8&,21�'(/�352<(&72 �
�(MHFXFLyQ� GHO� SUR\HFWR�� � &RPSUHQGH� WRGDV� ODV� DFFLRQHV� WHQGHQWHV� D�
HMHFXWDU� ItVLFDPHQWH� HO� SUR\HFWR� WDO� \� FRPR� KD� VLGR� HVSHFLILFDGR� HQ� HO�
GRFXPHQWR�GH� IDFWLELOLGDG��(Q�HVWD� IDVH�VH�XWLOL]DQ�UHFXUVRV�ILQDQFLHURV�SDUD�
OD�HYHQWXDO�FRQWUDWDFLyQ�GH�UHFXUVR�KXPDQR��FRQVXOWRUtDV��DVHVRUtDV��FRPSUD�
H� LQVWDODFLyQ�GH�HTXLSR��KDUGZDUH�\�VRIWZDUH��\�VH�JHQHUD�HO�SURGXFWR� OLVWR�
SDUD�HQWUDU�HQ�RSHUDFLyQ�R�IXQFLRQDPLHQWR�
�(ODERUDFLyQ� GHO� PDQXDO� GH� HMHFXFLyQ� GHO� SUR\HFWR�� � (O� SURSyVLWR�
SULPRUGLDO�GH�HVWH�PDQXDO�HV�TXH�D�QLYHO�GHO�HTXLSR�JHUHQFLDO�TXH�HMHFXWDUiQ�
ODV� DFWLYLGDGHV�� VH� SODQLILTXH� HO� SURFHVR� GH� RSHUDFLyQ� GHO� SUR\HFWR�� � (VWH�
SURFHVR�GH�GLVHxR�VH�GHEHQ�FRQVLGHUDU�FXDWUR�IXQFLRQHV�SULPRUGLDOHV�D�VDEHU��
3ODQLILFDFLyQ��RUJDQL]DFLyQ��GLUHFFLyQ�\�FRQWURO���&$3Ë78/2��������5HVXPHQ��
�

6X�SURSyVLWR�HV��VLQWHWL]DU�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GHO�SUR\HFWR��D�
VDEHU��REMHWLYRV��SUREOHPD�R�QHFHVLGDG��TXH�VH�SUHWHQGH�UHVROYHU�FRQ�HO�
SUR\HFWR�� MXVWLILFDFLyQ�� EHQHILFLDULRV�� FRVWRV�� DVt� FRPR� ORV� UHVXOWDGRV�
PiV� LPSRUWDQWHV� GH� FDGD� XQR� GH� ORV� FDStWXORV� GHO� HVWXGLR� GH�
IDFWLELOLGDG�� 6L� HVWH� HVWXGLR� QR� GLILHUH� GH� OD� ILFKD� WpFQLFD� SRGUi�
FRQVLJQDUVH�pVWD��
(Q�WRGR�FDVR��SDUD�IDFLOLWDU�VX�FRPSRVLFLyQ��VH�HQXPHUDQ�DOJXQRV�GH�ORV�
HOHPHQWRV�TXH�VH�GHEHQ� WRPDU�HQ�FXHQWD�HQ�HVWD�SDUWH��VLHPSUH�TXH�
SURFHGD�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�\�PDJQLWXG�GHO�SUR\HFWR��
�����3URFHGLPLHQWR�GH�DQiOLVLV���
D�� 1DWXUDOH]D��

o 'HILQLU�HO�SUREOHPD�TXH�GLR�RULJHQ�DO�SUR\HFWR�\�VX�HYROXFLyQ�
KDVWD�OD�VLWXDFLyQ�DFWXDO��

o &DUDFWHUL]DU�HO�WLSR�GH�SUR\HFWR�
����

��E�� 6HUYLFLR��
o (VSHFLILFDU�SURGXFWRV�D�REWHQHU�
o ,GHQWLILFDU�ORV�EHQHILFLDULRV�

�
F�� (VWXGLR�WpFQLFR�

o &DSDFLGDG�GH�SURGXFFLyQ�GH�ELHQHV�R�SUHVWDFLyQ�GH�VHUYLFLRV�
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o ,QVXPRV�XWLOL]DGRV�
o 7HFQRORJtD�XWLOL]DGD�
o 3URFHVRV�\�SURJUDPDV�GH�SURGXFFLyQ�
o /RFDOL]DFLyQ�ItVLFD��
o 2EUDV�ItVLFDV�SULQFLSDOHV��

�
G�� (VWXGLR�ILQDQFLHUR�\�HFRQyPLFR�

o ,QYHUVLRQHV�
o 3ODQ�GH�ILQDQFLDPLHQWR��
o (YDOXDFLyQ�HFRQyPLFD�\�VRFLDO��VtQWHVLV��

�
H�� 3ODQ�GH�HMHFXFLyQ�

o )HFKDV�GH� LQLFLR�\� ILQDOL]DFLyQ�GH� ODV�HWDSDV�PiV� LPSRUWDQWHV�
GHO�SUR\HFWR��

o ,QGLFDU�VL�KD\�DOWHUQDWLYDV�GH�SOD]RV�GH�HMHFXFLyQ�GH�ODV�HWDSDV�
\�VX�UHSHUFXVLyQ�HQ�ORV�FRVWRV�WRWDOHV��

o �
I�� 2UJDQL]DFLyQ�SUHYLVWD�SDUD�OD�HMHFXFLyQ�\�RSHUDFLyQ�GHO�SUR\HFWR�

o (VWUXFWXUD�RUJDQL]DWLYD�SDUD�OD�HMHFXFLyQ�
o (VWUXFWXUD�RUJDQL]DWLYD�SDUD�OD�RSHUDFLyQ�

�����,GHQWLILFDFLyQ�GH�REMHWLYRV����
�

'HVFULELU� HQ� IRUPD� FRQFUHWD� \� FODUD� KDFLD� GRQGH� VH� GLULJH� HO� SUR\HFWR� \�
FXiO�HV�VX�PHWD�ILQDO��

�
D�� 2EMHWLYRV� GH� HMHFXFLyQ�� /RV� TXH� VH� SUHWHQGHQ� DOFDQ]DU� HQ� OD� IDVH� GH�

HMHFXFLyQ�KDVWD�WHQHU�HO�SUR\HFWR�OLVWR�SDUD�RSHUDU��
E��2EMHWLYRV� GH� RSHUDFLyQ�� � 6H� REWLHQHQ� XELFDQGR� DO� SUR\HFWR� \D� HQ� VX�

IDVH� GH� RSHUDFLyQ�� R� VHD�� FXDQGR� \D� HVWi� SURGXFLHQGR� ORV� ELHQHV� R�
VHUYLFLRV��

F�� &RPSDUDFLyQ� GH� ORV� REMHWLYRV� GHO� SUR\HFWR� FRQ� ORV� REMHWLYRV�
LQVWLWXFLRQDOHV��HQ�FRQFRUGDQFLD�FRQ�ORV�SODQHV�D�FRUWR��PHGLDQR�\�ODUJR�
SOD]R�SDUD�HVWDEOHFHU�HO�JUDGR�GH�FRUUHVSRQGHQFLD�\�FRQJUXHQFLD�HQWUH�
HOORV��

�&$3,78/2���
�����$QiOLVLV�GH�YLDELOLGDG���

�
(O� HTXLSR� JHUHQFLDO� TXH� HMHFXWDUi� HO� SUR\HFWR� GHEH� LGHQWLILFDU� ODV�
SULQFLSDOHV� UHVWULFFLRQHV� TXH� SRGUtDQ� LPSHGLU� TXH� HO� SUR\HFWR� SXHGD�
DOFDQ]DU� VXV� REMHWLYRV�� � /DV� FXDOHV� SXHGHQ� HQFRQWUDUVH� WDQWR� HQ� HO�
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DPELHQWH�LQWHUQR�FRPR�HQ�HO�H[WHUQR��XQD�YH]�TXH�VH�KD\DQ�LGHQWLILFDGR��
VH�SURSRQHQ�HVWUDWHJLDV�SDUD�VXSHUDUODV��

�
D��3URFHGLPLHQWR�GH�DQiOLVLV��

�
o ,GHQWLILFDFLyQ� GH� ORV� DFWRUHV� VRFLDOHV�� HVWiQ� FRQVWLWXLGRV� SRU� WRGRV�
ORV�LQGLYLGXRV��JUXSRV�X�RUJDQL]DFLRQHV�TXH�WLHQHQ�DOJ~Q�WLSR�GH�LQWHUpV�
HQ� HO� SUR\HFWR� GLUHFWD� R� LQGLUHFWDPHQWH� HQ� FXDOTXLHUD� GH� VXV� IDVHV�
�IRUPXODFLyQ�� HMHFXFLyQ� \� RSHUDFLyQ��� � /R� TXH� LQWHUHVD� HV� TXH� DO� ILQDO�
GHO�SURFHVR�TXHGHQ�LGHQWLILFDGRV�HO�PD\RU�Q~PHUR�GH�DFWRUHV��
o ,GHQWLILFDFLyQ�GH� ODV� iUHDV�GH� LQWHUpV�� VRQ�DTXHOORV� FRPSRQHQWHV�R�
SURFHVR�TXH�PDWHULDOL]DQ�ODV�DFFLRQHV�GHO�SUR\HFWR�HQ�FDGD�XQD�GH�VXV�
IDVHV���(Q�HMHFXFLyQ�VRQ��OD�FRQVXOWRUtD��OD�VXSHUYLVLyQ��OD�WHFQRORJtD��HO�
ILQDQFLDPLHQWR�� (Q� OD� � RSHUDFLyQ� SXHGHQ� VHU�� OD� SURGXFFLyQ�� ODV�
FRPSUDV�� � HO� ILQDQFLDPLHQWR�� OD� SURSLHGDG� R� GLUHFFLyQ�� HO� HPSOHR�� OD�
LPDJHQ��3DUD�DOJXQRV�DFWRUHV�HO�SUR\HFWR�UHSUHVHQWD�HO�DXPHQWR�GH�VXV�
LQJUHVRV��DXWRULGDG�� FRQRFLPLHQWRV�� WHFQRORJtD�R� OD� VROXFLyQ�GH�DOJXQD�
QHFHVLGDG�VRFLDO�SRU�ORV�ELHQHV�R�VHUYLFLRV�TXH�OH�VXPLQLVWUD���/DV�iUHDV�
GH�LQWHUpV�HQ�XQ�SUR\HFWR�GLIHUHQWH�HQ��

• 1DWXUDOH]D� \� WLSR� GH� SUR\HFWR� �WHFQROyJLFR�� ILQDQFLHUR��
LQIUDHVWUXFWXUD��

• /D�IDVH�GH�YLGD�GHO�SUR\HFWR��IRUPXODFLyQ��HMHFXFLyQ�\�RSHUDFLyQ��
�

3DUD�XQ�DFWRU�VRFLDO�HO�SUR\HFWR�SXHGH�VHU��
�

• 'H�LPSDFWR�SRVLWLYR�R�QHJDWLYR��VHJ~Q�JDQH�R�SLHUGD�FRQ�pO�
• 'H�LQWHUpV�HQ�XQD�R�PiV�iUHDV��
• &RQ�GLIHUHQWHV�JUDGRV�GH�LQWHUpV�HQ�ODV�iUHDV�VHOHFFLRQDGDV�
• 0iV�GH�XQ�DFWRU�SXHGH�WHQHU�LQWHUpV�HQ�XQD�PLVPD�iUHD��

�
o ,GHQWLILFDFLyQ� GHO� HVFHQDULR� GHO� SUR\HFWR�� � (Q� IXQFLyQ� GH� VXV�

REMHWLYRV�SDUWLFXODUHV�\�OD�UHODFLyQ�FRQ�ODV�GLIHUHQWHV�iUHDV�GH�LQWHUpV�
GH� ORV�� DFWRUHV� VRFLDOHV� RFXSDQ� XQD� SRVLFLyQ� GHWHUPLQDGD� \�
GHVHPSHxDQ� HO� SDSHO� TXH� FRQWULEX\H� D� REWHQHU� GHO� SUR\HFWR� ODV�
FRPSHQVDFLRQHV� TXH� LQFUHPHQWDQ� VX� JUDGR� GH� DFXPXODFLyQ� GH�
UHFXUVRV� R� VDWLVIDJDQ� QHFHVLGDGHV�� � (Q� WDO� VHQWLGR� VH� SXHGHQ�
LGHQWLILFDU�GLIHUHQWHV�SDSHOHV�TXH�SXHGHQ�VHU�GHVHPSHxDGRV�SRU�ORV�
DFWRUHV�D�VDEHU���

• 35202725�� � $FWRU� TXH� UHDOL]D� ODV� DFFLRQHV� LQLFLDOHV� GH�
GHWHFWRU� GHO� SUREOHPD� R� QHFHVLGDG�� SURPRYHU� R� UHDOL]DU� ORV�
HVWXGLRV� \� EXVFDU� HO� DSR\R� LQVWLWXFLRQDO� \� HFRQyPLFR� DO�
SUR\HFWR���(V�HO�TXH�WLHQH�OD�LQLFLDWLYD�GH�FRQVWUXLU�YLDELOLGDG�DO�
SUR\HFWR�D�WUDYpV�GH�OD�HODERUDFLyQ��FXPSOLPLHQWR�\�FRQWURO�GH�
HVWUDWHJLDV�GH�HMHFXFLyQ��
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• $/,$'2�� � (V� HO� DFWRU� TXH� WLHQH� OD� GLVSRVLFLyQ� GH� DSR\DU� \�
UHVSDOGDU� DO� SURPRWRU�� SRU� WHQHU� LQWHUpV� HQ� DOJXQD� GH� VXV�
iUHDV����

• 2321(17(�� � $FWRU� TXH� HQWUD� HQ� FRQWUDGLFFLyQ� FRQ� OD�
FRUUHODFLyQ� GH� IXHU]DV� TXH� SURPXHYH� HO� SUR\HFWR� SRU� DIHFWDU�
QHJDWLYDPHQWH��VXV�LQWHUHVHV�HVHQFLDOHV�VX�FRQIURQWDFLyQ�VHUi�
DQWDJyQLFD�\� OD�VROXFLyQ�QR�QHJRFLDEOH���8QD�HVWUDWHJLD�IUHQWH�
D�ORV�RSRQHQWHV�WHQGUtD�TXH�LQGXFLUOHV�D�VX�QHXWUDOLGDG���

• 1(875$/�� � $FWRU� DO� FXDO� HV� LQGLIHUHQWH� HO� UHVXOWDGR� GHO�
SUR\HFWR�� � *HQHUDOPHQWH� QR� SDVD� GH� WHQHU� XQ� LQWHUpV�
VHFXQGDULR�HQ�DOJ~Q�iUHD�GHO�SUR\HFWR��

�
o $QiOLVLV� )2'$� GHO� SUR\HFWR�� � (O� SUR\HFWR� HVWi� URGHDGR� GH� XQ�

FRQMXQWR� GH� IDFWRUHV� LQWHUQRV� \� H[WHUQRV�� � /RV� IDFWRUHV� LQWHUQRV� OH�
GDQ� IRUWDOH]DV� R� WDPELpQ� GHELOLGDGHV�� ORV� IDFWRUHV� H[WHUQRV� OH� GDQ�
DPHQD]DV�\�RSRUWXQLGDGHV���(O�REMHWLYR�GH�HVWH�DQiOLVLV�HV�LGHQWLILFDU�
ORV� IDFWRUHV� DQWHV� PHQFLRQDGRV� \� SURSRQHU� HVWUDWHJLDV� SDUD�
PLQLPL]DU� ODV� UHVWULFFLRQHV� \� SRWHQFLDU� ODV� YHQWDMDV�� GH� WDO�PDQHUD�
TXH�VX��UHDOL]DFLyQ�VHD�YLDEOH���(VWRV�IDFWRUHV�SXHGHQ�SUHVHQWDUVH�HQ�
IRUPD�FODVLILFDGD�WRPDQGR�HQ�FXHQWD�DVSHFWRV�SROtWLFRV��HFRQyPLFRV��
RUJDQL]DWLYRV�� WHFQROyJLFRV�� LQVWLWXFLRQDOHV�� VRFLDOHV�� ILQDQFLHURV��
MXUtGLFRV�\�RWURV��
3URFHGLPLHQWR�UHFRPHQGDGR��
• &RPHQ]DU�HQXPHUDQGR�ORV�SULQFLSDOHV�IDFWRUHV�TXH�LQIOX\HQ�VREUH�

OD� UHDOL]DFLyQ� GHO� SUR\HFWR�� VH� UHFRPLHQGD� OD� OOXYLD� GH� LGHDV� GH�
WRGRV�ORV�LQWHJUDQWHV�GHO�JUXSR�SRU�TXH�GH�HVWD�PDQHUD�VH�JHQHUD�
XQ�PHMRU�DQiOLVLV��

• &ODVLILFDU�FDGD�XQR�GH�ORV�IDFWRUHV�HQ�LQWHUQRV�\�H[WHUQRV��
• $QDOL]DU� FDGD� XQR� GH� ORV� IDFWRUHV� LQWHUQRV� GH� DFXHUGR� D� VL� VRQ�

)RUWDOH]DV� R� 'HELOLGDGHV�� H[SOLFDU� SRU� TXH� OR� VRQ� \� DGHPiV�
UHFRPLHQGH�HVWUDWHJLDV�SDUD�SRWHQFLDU�ODV�IRUWDOH]DV�\�GLVPLQXLU�R�
HOLPLQDU�ODV�GHELOLGDGHV���

• $QDOL]DU� FDGD� XQR� GH� ORV� IDFWRUHV� H[WHUQRV� GH� DFXHUGR� D� VL� VRQ�
$PHQD]DV�X�2SRUWXQLGDGHV��H[SOLFDU�SRU�TXH�OR�VRQ�\�UHFRPHQGDU�
HVWUDWHJLDV� SDUD� DSURYHFKDU� ODV� RSRUWXQLGDGHV� \� GLVPLQXLU� HO�
HIHFWR�GH�ODV�DPHQD]DV����

�����&RQWHQLGR��
�

6H� UHFRPLHQGD�SDUD�D\XGDU� DO� DQiOLVLV� OD�XWLOL]DFLyQ�GH� ODV�PDWULFHV�48(�
VHJXLGDPHQWH�VH�FRQVLJQDQ����
• ,QWURGXFFLyQ����



66TTKKDDWWPPCCNN��55WWRRTTGGOOQQ��FFGG��''NNGGEEEEKKQQPPGGUU��
YYYYYY��VVUUGG��IIQQ��EETT 

$$KKDDNNKKQQVVGGEECC������%%QQOORRKKNNCCEEKKÎÎPP��FFGG��00QQTTOOCCUU��FFGG��((WWPPEEKKQQPPCCOOKKGGPPVVQQ��##FFOOKKPPKKUUVVTTCCVVKKXXQQ 717 

• $QiOLVLV� GH� DFWRUHV�� iUHDV� GH� LQWHUpV� \� HVFHQDULRV�� FRQ� D\XGD� GH� OD�
PDWUL]�1R����UHGDFWH�SRU�FDGD�DFWRU�LGHQWLILFDGR�HQ�OD�IDVH�GH�HMHFXFLyQ�
X�RSHUDFLyQ��FXiO�HV�HO�iUHD�GH�LQWHUpV�TXH�HVWH�WLHQH��HO�LPSDFWR�TXH�HO�
SUR\HFWR� WLHQH� HQ� VXV� LQWHUHVHV�� HO� JUDGR� GH� LQWHUpV� HV� SULPDULR� R�
VHFXQGDULR�� OD� SRVLFLyQ� LQLFLDO�� OD� SRVLFLyQ� GHVHDEOH� \� ODV� HVWUDWHJLDV�
UHFRPHQGDGDV�SDUD�FDPELDU�OD�SRVLFLyQ�LQLFLDO�GHO�DFWRU���

• $QiOLVLV�)2'$�GHVJORVDGR�HQ�ORV�DSDUWHV�VLJXLHQWHV��
�)RUWDOH]DV�� &XiOHV� VRQ� ODV� IRUWDOH]DV�PiV� LPSRUWDQWHV� LGHQWLILFDGDV� \�
HVWUDWHJLDV�SDUD�SRWHQFLDUODV��
�'HELOLGDGHV��&XiOHV�VRQ� ODV�GHELOLGDGHV�PiV� LPSRUWDQWHV� LGHQWLILFDGDV�
\�HVWUDWHJLDV�SDUD�PLQLPL]DUODV�R�HOLPLQDUODV��
�$PHQD]DV���&XiOHV�VRQ�ODV�DPHQD]DV�PiV�LPSRUWDQWHV�LGHQWLILFDGDV�\�
HVWUDWHJLDV�SDUD�TXH�ORV�LPSDFWRV�HQ�HO�SUR\HFWR�VH�KDJDQ�PDQHMDEOHV���
�2SRUWXQLGDGHV�� � &XiOHV� VRQ� ODV� RSRUWXQLGDGHV� PiV� LPSRUWDQWHV�
LGHQWLILFDGDV�\�HVWUDWHJLDV�SDUD�SRWHQFLDUODV���

• (VWUDWHJLDV�UHFRPHQGDGDV�SDUD�YLDELOL]DU�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�HQ�
VX� IDVH� GH� HMHFXFLyQ� \� OD� GH� RSHUDFLyQ�� � 6H� UHFRPLHQGD� LQFOXLU� ODV�
HVWUDWHJLDV�UHFRPHQGDGDV�SDUD�FDGD�XQR�GH�ORV�DFWRUHV�LGHQWLILFDGRV�\�
SDUD�FDGD�IDFWRU�LQWHUQR�R�H[WHUQR�DQDOL]DGR�HQ�HO�)2'$���

• &RQFOXVLRQHV���,QGLFDU�TXH�HQ�OD�VLWXDFLyQ�DFWXDO�HO�SUR\HFWR�HV�YLDEOH�R�
QR�\�VL�FRQ�ODV�HVWUDWHJLDV�SODQWHDGDV�VH�YLDELOL]D���

�
� 0$75,=�1R����,GHQWLILFDFLyQ�GH�DFWRUHV��iUHDV�\�SRVLFLyQ�GH�ORV�DFWRUHV��
$FWRU� )DVHV� $UHD� GH�LQWHUpV� 7LSR� GH�LPSDFWR� 3RVLFLyQ�LQLFLDO� 3RVLFLyQ�GHVHDGD�

(VWUDWHJLDV�
UHFRPHQGDGD

V�
� � � � � �
� � � � � �
� � � � � �

�

� � � � � �
� � � � � �
� � � � � �
� � � � � �

�

� � � � � �
� � � � � �
� � � � � �
� � � � � �

�

� � � � � �
�
�
�
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(Q�OD�FROXPQD�GH�IDVHV�VH�SXHGH�SRQHU�IDFWLELOLGDG��HMHFXFLyQ�X�RSHUDFLyQ�
�
(O� LPSDFWR� SXHGH� VHU� SRVLWLYR� R� QHJDWLYR� XQ� DFWRU� SXHGH� WHQHU� LQWHUpV� HQ�
YDULDV� IDVHV� R� iUHDV� � VH� GHEHQ� 6HOHFFLRQDU� VROR� ORV� DFWRUHV� FRQ� LQWHUpV�
SULPDULR�R�VHFXQGDULR��
� 0DWUL]�1R����,GHQWLILFDFLyQ�GH�IDFWRUHV�LQWHUQRV�\�H[WHUQRV�
�
)DFWRUHV
� (VWUDWHJLD

V�
,QWHUQRV�� ([WHUQRV�

)RUWDOH]D� 2SRUWXQLGD
G�

'HELOLGD
G�

$PHQD]
D�

�
3URGXFWR� � � � � � �
7HFQRORJtD� � � � � � �
2UJDQL]DFLy
Q�

� � � � � �
,QVXPRV�� � � � � � �
0HUFDGR�� � � � � � �
� � � � � � �
� 3ROtWLFDV� � � � � �
� 6RFLDOHV� � � � � �
� (FRQyPLFRV� � � � � �
� )LQDQFLHURV� � � � � �
� ,QVWLWXFLRQDO

HV�
� � � � �

� 2UJDQL]DWLY
RV�

� � � � �
� -XUtGLFRV�� � � � � �
� 2WURV�� � � � � �
�
8QD�YH]�TXH�VH�WLHQHQ�ORV�IDFWRUHV�HQXPHUDGRV�\�FODVLILFDGRV�HQWUH�LQWHUQRV�\�
H[WHUQRV��VH�SURFHGH�D�FODVLILFDUORV�HQ��IRUWDOH]DV��RSRUWXQLGDGHV��GHELOLGDGHV�
R� DPHQD]DV�� HQ� OD� FHOGD� TXH� FRUUHVSRQGH� VH� GHEH� MXVWLILFDU� SRUTXp� HV�
IRUWDOH]D��RSRUWXQLGDG��GHELOLGDG�R�DPHQD]D��
�
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(O� KHFKR� GH� TXH� VH� SUHVHQWHQ� FRPR� HMHPSOR� ORV� IDFWRUHV�� QR� LPSOLFD� TXH� SDUD� WRGRV� ORV�
SUR\HFWRV�WHQJDQ�YDOLGH]��SRU� OR�TXH�VH�UHFRPLHQGD�QR�FRQVLGHUDUORV�FRPR�ILMRV��VLQR�FRPR�
XQD�VXJHUHQFLD�TXH�SXHGH�VHU�DGDSWDGD�D�ODV�HVSHFLILFDFLRQHV�SURSLDV�GH�FDGD�SUR\HFWR��
�&$3,78/2���������3ODQLILFDFLyQ�\�SURJUDPDFLyQ�
�
8WLOL]DQGR� OD�PHWRGRORJtD� GHO�PDUFR� OyJLFR� \� ORV�PpWRGRV� GH� SURJUDPDFLyQ�
SRU� HO� FDPLQR� FUtWLFR� �3(57�� &30�� $%&�� HWF��� VH� GHILQHQ� ODV� SULQFLSDOHV�
DFWLYLGDGHV� D� HMHFXWDU�� ODV� IHFKDV� GH� LQLFLR� \� ILQDOL]DFLyQ� \� DGHPiV� HO�
SURJUDPD�GH�GHVHPEROVRV����(VWH�DSDUWDGR�HV�HO�SDVR�LQLFLDO�TXH�VHUYLUi�FRPR�
SDWUyQ� GH� FRPSDUDFLyQ� \� WRPD� GH� GHFLVLRQHV� XQD� YH]� TXH� VH� HMHFXWH� HO�
SUR\HFWR�� � 3DUD� GHVDUUROODU� HVWH� FDStWXOR� VH� GHEHQ� WRPDU� HQ� FXHQWD� ODV�
HVWUDWHJLDV�UHFRPHQGDGDV�SDUD�YLDELOL]DU�VX�HMHFXFLyQ� �
�����3URFHGLPLHQWR�GH�DQiOLVLV��� �
�

D��'HILQLU� OD�HVWUXFWXUD�DQDOtWLFD�GHO�SUR\HFWR��($3���/D�($3�VH�HODERUD�
XWLOL]DQGR�OD�WpFQLFD�GHQRPLQDGD�GHVJORVH�R�GHVDJUHJDFLyQ�DQDOtWLFD�GH�
REMHWLYRV�� � /D� FXDO� SHUPLWH� REWHQHU�� FRPR� SURGXFWR�� XQ� OLVWDGR� GH�
DFWLYLGDGHV� TXH� VHUYLUi�� HQ� SULPHUD� LQVWDQFLD�� SDUD� SURJUDPDU� OD�
HMHFXFLyQ� GHO� SUR\HFWR� \� OXHJR� SDUD� GLVHxDU� HO� PRGHOR� SDUD� VX�
HMHFXFLyQ���(O�DQiOLVLV�VH�KDUi�D�SDUWLU�GHO�REMHWLYR�PHWD�GHILQLGR�SDUD�OD�
IDVH�GH�HMHFXFLyQ���
E�� 'HILQLU� ODV� SROtWLFDV� GH� HMHFXFLyQ�� ODV� SROtWLFDV� GH� HMHFXFLyQ� VRQ�
RULHQWDFLRQHV�JHQHUDOHV�TXH�GHEHQ�VHJXLU�ORV�HMHFXWRUHV�GHO�SUR\HFWR�\�
TXH�HVWiQ�GHWHUPLQDGDV�SRU� ODV�SROtWLFDV�S~EOLFDV��SRU� ODV�IDFLOLGDGHV�\�
H[SHULHQFLD�TXH�SRVHD�OD�LQVWLWXFLyQ����
(Q� RFDVLRQHV�� ODV� SROtWLFDV� GH� HMHFXFLyQ� HVWiQ� GHWHUPLQDGDV� SRU� ORV�
RUJDQLVPRV�R�HQWLGDGHV�TXH�ILQDQFLDUiQ�OD�HMHFXFLyQ�GHO�SUR\HFWR��
• 'HWHUPLQDU� VL� ORV�GLVHxRV�\�HVSHFLILFDFLRQHV� ILQDOHV�GHO�SUR\HFWR� VH�

KDUiQ�GLUHFWDPHQWH�R�D�WUDYpV�GH�FRQVXOWRUHV�HO�SURFHGLPLHQWR�SDUD�
FRQWUDWDUORV�\�TXLpQ�WRPD�ODV�GHFLVLRQHV�

• (Q� FXDOTXLHUD� GH� ORV� FDVRV�� GHILQLU� TXLHQHV� �LQGLYLGXRV� X�
RUJDQL]DFLRQHV��DSUREDUiQ�ORV�GLVHxRV�\�HVSHFLILFDFLRQHV�ILQDOHV��

• $� FDUJR� GH� 4XLpQ� HVWDUi� OD� FRQVWUXFFLyQ� R� HTXLSDPLHQWR� GHO�
SUR\HFWR��GLUHFWDPHQWH�R�D�WUDYpV�GH�FRQWUDWLVWDV��

• 'HILQLU� TXLHQ� VXSHUYLVDUi� OD�HMHFXFLyQ��DVt� FRPR� ODV� FDOLILFDFLRQHV�\�
FDOLGDGHV� GHO� SHUVRQDO� JHUHQFLDO� � \� WpFQLFR� TXH� SDUWLFLSDUi� HQ� OD�
HMHFXFLyQ��

• 'HILQLU� FRPR� GHEHQ� DSURYHFKDUVH� ORV� VHUYLFLRV� TXH� EULQGD� OD�
LQVWLWXFLyQ�\�RWUDV�HQWLGDGHV�S~EOLFDV��

F�� 'HILQLU� VHFXHQFLDV� SDUD� OD� HMHFXFLyQ�� LQWHJUDQGR� OD� WHFQRORJtD�
VHOHFFLRQDGD�� ORV� UHFXUVRV� GLVSRQLEOHV� \� OD� OyJLFD� GHO� SURFHVR� SDUD�
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GHFLGLU�FXiOHV�DFWLYLGDGHV�VH�UHDOL]DUiQ�HQ�VHFXHQFLD� OLQHDO�\�FXiOHV�HQ�
VHFXHQFLD��SDUDOHOD��
G��3URJUDPDFLyQ�GH�OD�HMHFXFLyQ��&RQVWUXLU��\�FDOFXODU�OD�UHG����&RQ�EDVH�
HQ� OD� VHFXHQFLDFLyQ� HVWDEOHFLGD� FRQVWUXLU� OD� UHG�� DVLJQDU� WLHPSRV� \�
FDOFXODUOD���6L�OD�GXUDFLyQ�GH�OD�HMHFXFLyQ�GHO�SUR\HFWR�UHVXOWD�IXHUD�GH�
HVWiQGDUHV� R� H[SHULHQFLDV� DQWHULRUHV�� UHYLVDU� ODV� EDVHV� GH� FiOFXOR�
�SROtWLFDV�� VHFXHQFLDV�� WHFQRORJtD�� UHFXUVRV� GLVSRQLEOHV�� HWF���� 3DUD�
UHDOL]DU�OD�SURJUDPDFLyQ�ItVLFD�VH�SXHGH�KDFHU�XVR�GH�VRIWZDUH�H[LVWHQWH�
HQ�HO�PHUFDGR�3URMHFW��([FHO�HQWUH�RWURV���
G��3URJUDPDFLyQ�ILQDQFLHUD��,GHQWLILFDU�UHFXUVRV�\�FRVWRV���5HYLVDQGR�OD�
WHFQRORJtD�� ORV� SURFHVRV�� ORV� UHFXUVRV� DVLJQDGRV� D� FDGD� DFWLYLGDG�� OD�
VHFXHQFLDFLyQ�\� ORV� FRVWRV� OHJDOHV�R�HVWiQGDU��DVLJQDU�HO� FRVWR�D�FDGD�
DFWLYLGDG�� GLIHUHQFLDQGR� ORV� FRPSRQHQWHV�� PiTXLQD� \� HTXLSR��
PDWHULDOHV��PDQRV�GH�REUD��VHUYLFLRV��DGPLQLVWUDFLyQ��HWF����
H��&RPSDUDFLyQ�GH�FRVWRV��FRPSDUDU�FRVWRV�GH��LQYHUVLyQ�HVWLPDGRV�HQ��
HO�HVWXGLR�GH�IDFWLELOLGDG�FRQ�ORV�FRVWRV�REWHQLGRV�HQ�HO�SDVR�DQWHULRU�\�
UHDOL]DU� ORV� DMXVWHV� SHUWLQHQWHV�� 8WLOL]DU� XQ� FXDGUR� FRPSDUDWLYR� R� XQ�
JUiILFR�TXH�D\XGHQ�D�REVHUYDU�ODV�GLIHUHQFLDV�VL�ODV�KXELHUDQ��
I�� 3UHSDUDU� ORV� IOXMRV� GH� IRQGRV� SDUD� HO� SUR\HFWR� \� HO� FDOHQGDULR� GH�
GHVHPEROVRV��
J�� &RQVWUXLU� OD� PDWUL]� ³WDUHD�UHVSRQVDELOLGDG´�� pVWD� HV� XQ� LQVXPR�
LPSRUWDQWH�WDQWR�SDUD�OD�SURJUDPDFLyQ�ItVLFD�\�ILQDQFLHUD�FRPR�SDUD�HO�
GLVHxR� GHO� PRGHOR� DGPLQLVWUDWLYR� SDUD� OD� HMHFXFLyQ� GHO� SUR\HFWR� ���
'HEHUi� GLIHUHQFLDUVH� HQWUH� ODV� IXQFLRQHV� VXVWDQWLYDV� R� WpFQLFDV� \� ODV�
$GPLQLVWUDWLYDV�GHO�SUR\HFWR��

�
�����&RQWHQLGR���

• ,QWURGXFFLyQ�
• 'HVJORVH�DQDOtWLFR�GHO�REMHWLYR�PHWD�GH�HMHFXFLyQ�
• 'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV���6H�HQXPHUDQ�WRGDV�ODV�DFWLYLGDGHV�

SURGXFWR� GHO� GHVJORVH� DQDOtWLFR� GH� REMHWLYRV� \� VH� H[SOLFDUi� HQ� TXH�
FRQVLVWHQ�FDGD�XQD��FXDOHV�VRQ�ODV�PHWDV��WLHPSR�HQ�TXH�VH�GHEHQ�GH�
FXPSOLU��OXJDU��

• 'HILQLFLyQ�GH�HVWUDWHJLDV�� � (QXPHUDU� ODV�HVWUDWHJLDV� UHFRPHQGDGDV�
SDUD� OD�EXHQD�PDUFKD�GH� OD�HMHFXFLyQ�GHO�SUR\HFWR�\�DGHPiV�H[SOLFDU�
FXiOHV� VRQ� ODV� FDXVDV� TXH� REOLJDQ� D� WRPDU� ODV� GHFLVLRQHV� TXH� VH�
UHFRPLHQGDQ��

• 6HFXHQFLDV� GH� ODV� DFWLYLGDGHV�� 'HILQLU� OD� VHFXHQFLD� OyJLFD� TXH�
UHFRPLHQGDQ� SDUD� OOHYDU� D� FDER� OD� HMHFXFLyQ� GH� ODV� GLIHUHQFLDV�
DFWLYLGDGHV��

• 'XUDFLyQ� GH� ODV� DFWLYLGDGHV�� � 6H� GHEH� GH� LQGLFDU� FXiO� \� FyPR� VH�
GHWHUPLQy�HO�WLHPSR�GH�GXUDFLyQ�GH�ODV�DFWLYLGDGHV�HO�WLHPSR��VL�IXH�SRU�
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VLPSOH� LQWXLFLyQ�� H[SHULHQFLD� FRQ� UHVSHFWR� D� RWURV� SUR\HFWRV� R� ODV�
UHFRPHQGDFLRQHV�GH�WpFQLFRV�R�HVSHFLDOLVWDV�FRQVXOWDGRV�SRU�HO�JUXSR��
$�SDUWLU�GH�HVWH�PRPHQWR�VH�GHEH�LQFOXLU�XQ�FXDGUR�UHVXPHQ�TXH�UH~QD�
HO��QRPEUH�GH�WRGDV�ODV�DFWLYLGDGHV��VX�VHFXHQFLD�HV�GHFLU�SUHFHGHQFLD�
R�FRQVHFXHQFLD��DVt�FRPR�OD�GXUDFLyQ���

• 3URJUDPDFLRQHV� ItVLFD��'HILQLU� VL� FRQ� OD� LQIRUPDFLyQ� SUHYLD� �DFiSLWH��
��������� \� XWLOL]DQGR� XQ� VRIWZDUH� UXWD� FUtWLFD� VH� ORJUR� REWHQHU� OD�
SURJUDPDFLyQ� GH� ODV� DFWLYLGDGHV�� � ,QGLFDU� DGHPiV�� FXDOHV� VRQ� ODV�
DFWLYLGDGHV�TXH�GH�DFXHUGR�D� OD�SURJUDPDFLyQ�VRQ�FRQVLGHUDGDV�FRPR�
FUtWLFDV�\�FXDOHV�QR��
'HEH� GH� LQFOXLUVH� GHQWUR� GH� HVWH� FDStWXOR� XQ� FXDGUR� TXH� UHVXPD� HO�
QRPEUH�GH�ODV�DFWLYLGDGHV��ODV�IHFKDV�GH�LQLFLR�\�ILQDOL]DFLyQ�WHPSUDQD�\�
WDUGH�� DVt� FRPR� OD� KROJXUD� WRWDO� \� OLEUH� GH� FDGD� DFWLYLGDG�� � (V�
LPSRUWDQWH� LQGLFDU� TXH� HVWH� FXDGUR� UHVXPHQ� VH� VXVWHQWD� HQ� ORV�
UHVXOWDGRV�TXH�VH�REWXYLHURQ�FRQ�HO�VRIWZDUH�\�SRU�OR�WDQWR�VH�GHEHQ�GH�
FLWDU�ORV�UHVXOWDGRV�HQ�XQ�DQH[R���7DPELpQ�VH�GHEH�GH�LQFOXLU�HO�GLEXMR�
GH�OD�UHG�\�HO�GLDJUDPD�GH�*DQWW��

• 3URJUDPDFLyQ��ILQDQFLHUD��
�

9�5HFXUVRV� TXH� GHPDQGD� HO� SUR\HFWR�� 6H� HQXPHUDQ� ORV�
GLIHUHQWHV� UHFXUVRV� TXH� GHPDQGDUi� HO� SUR\HFWR�� OD� FDQWLGDG� D�
FRQWUDWDU� R� FRPSUDU� \� DGHPiV� VH� GHEH� GHILQLU� TXH� VH� HQWLHQGH�
SRU� HVH� UHFXVR�� � 6H� GHEH� GH� LQFOXLU� HO� FRVWR� TXH� WLHQH� FDGD�
UHFXUVR� \� DGHPiV� ODV� IXHQWHV� GH� LQIRUPDFLyQ� R� FRWL]DFLyQ�
XWLOL]DGDV� SDUD� GHWHUPLQDU� HO� YDORU�� � 6H� UHFRPLHQGD� OD�
LQFRUSRUDFLyQ� GH� XQ� FXDGUR� UHVXPHQ� TXH� LQFOX\D� HO� QRPEUH� GHO�
UHFXDGUR�\�VX�FRVWR��

9��$VLJQDFLyQ�GH�UHFXUVRV�SRU�DFWLYLGDG���6H�GHEH�GH�HQXPHUDU�
ORV�GLIHUHQWHV�UHFXUVRV�TXH�GHPDQGDUi�FDGD�DFWLYLGDG�\�HO�WLHPSR�
HQ� TXH� OR� GHPDQGDUi�� � ,QFRUSRUDU� XQ� FXDGUR� TXH� UHVXPD� OD�
LQIRUPDFLyQ��

9�3URJUDPD�GH�GHVHPEROVRV���6H�GHEH�GH�UHGDFWDU�EUHYHPHQWH�
FRPR� VH� GHWHUPLQy� OD� SURJUDPDFLyQ� GH� ORV� GHVHPEROVRV� \�
DGHPiV�LQFOXLU�XQ�FXDGUR�TXH�LQGLTXH�HO�UHFXUVR�ILQDQFLHUR�TXH�VH�
GHPDQGDUi�\D�VHD�VHPDQDO��PHQVXDO�� WULPHVWUDO��VHPHVWUDO��HWF���
1R� HVWDUtD� GHPiV� OD� LQFRUSRUDFLyQ� GH� JUiILFRV� GH� EDUUDV�
�KLVWRJUDPDV�� TXH� D\XGHQ� D� REVHUYDU� OD� XWLOL]DFLyQ� GH� ORV�
UHFXUVRV��

9�&RPSDUDFLyQ� GH� FRVWRV�� 6H� GHEH� GH� DQDOL]DU� VL� H[LVWHQ�
GHVYLDFLRQHV�VREUH�HO�SURJUDPD�GH�GHVHPEROVRV�SURSXHVWRV�HQ�HO�
HVWXGLR�GH�IDFWLELOLGDG�\�SRU�TXp�GH�ODV�GLIHUHQFLDV���(V�LPSRUWDQWH�
TXH�DTXt�VH�KDJD�XWLOLGDG�\D�VHD��GH�XQ�FXDGUR�FRPSDUDWLYR�R�XQ�
GLDJUDPD�GH�EDUUDV�FRPSDUDWLYR�SDUD�TXH�HO�OHFWRU�REVHUYDVH�GH�
PDQHUD�JUiILFD�HVDV�GLIHUHQFLDV���
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• 0DWUL]� WDUHD�UHVSRQVDELOLGDG�� � 6H� GHEH� H[SOLFDU� ODV� OH\HQGDV�
XWLOL]DGDV���$GHPiV�ORV�DUJXPHQWRV�SULQFLSDOHV�R�PiV�LPSRUWDQWHV�TXH�
KD\DQ� FRQVLGHUDGR� SDUD� DVLJQDU� ODV� UHVSRQVDELOLGDGHV�� � � ,QFOXLU� HO�
FXDGUR�GH�OD�PDWUL]��

• &RQFOXVLRQHV�
�&$3,78/2��������� 3ODQLILFDFLyQ� RUJDQL]DFLRQDO� \� HVWLOR� GH� GLUHFFLyQ� SDUD� OD�HMHFXFLyQ�GHO�SUR\HFWR���
�

6H�GHEH�GHWHUPLQDU�HO�PRGHOR�RUJDQL]DFLRQDO�TXH�PiV�VH�DMXVWD�D� ODV�
FDUDFWHUtVWLFDV�SDUWLFXODUHV�GHO�SUR\HFWR�\�GH�OD�LQVWLWXFLyQ���$GHPiV��VH�
GHILQH�HO�HVWLOR�GH�GLUHFFLyQ�TXH�GHEHUi�FRQVLGHUDU�HO�HTXLSR�JHUHQFLDO�
SDUD�SRGHU�GLULJLU� D� VXV� FRODERUDGRUHV�HQ�HO� ORJUR�GH� ORV�REMHWLYRV�GH�
PDQHUD�HILFLHQWH�\�HILFD]����
&RPR� HO� PRGHOR� DGPLQLVWUDWLYR� HV� OD� H[SUHVLyQ� VLVWHPiWLFD��
RUJDQL]DWLYD� \� IXQFLRQDO� GH� ORV� SURFHVRV� QHFHVDULRV� SDUD� FRQGXFLU� HO�
SUR\HFWR� KDFLD� VXV� REMHWLYRV�� GHEH� FRQWHQHU�� DGHPiV�� ORV� VLJXLHQWHV�
HOHPHQWRV��

� ��0RGHOR�GH�RUJDQL]DFLyQ��&RQ�HO�SURSyVLWR��GH�YLDELOL]DU�OD�HMHFXFLyQ�
GHO�SUR\HFWR�HV�QHFHVDULR�GHILQLU�HO�PRGHOR�GH�RUJDQL]DFLyQ�SHUWLQHQWH��
KDFLHQGR� UHIHUHQFLD� D� ORV� GLIHUHQWHV� FULWHULRV� TXH� MXVWLILTXHQ� � OD�
HVFRJHQFLD� GHO� PLVPR� �QDWXUDOH]D�� XELFDFLyQ�� WHFQRORJtD�� WDPDxR��
FRPSOHMLGDG��IRUWDOH]D�LQVWLWXFLRQDO��HWF������/D�HVWUXFWXUD�RUJDQL]DWLYD�� �(V� OD�H[SUHVLyQ�RUJiQLFD�GHO�VLVWHPD�
�SUR\HFWR��� �(VWD�FRQVWLWXLGD�SRU�HO�FRQMXQWR�GH�XQLGDGHV�TXH� OOHYDQ�D�
FDER� XQR� GH� ORV� SURFHVRV� DQWHV� LGHQWLILFDGRV� \� VXV� FRUUHVSRQGLHQWHV�
UHODFLRQHV�GH�DXWRULGDG�\�GH�LQIRUPDFLyQ���(VWDV�UHODFLRQHV�LPSOLFDQ�XQD�
GLVSRVLFLyQ� GH� ODV� XQLGDGHV� \� XQD� GHWHUPLQDGD� FRRUGLQDFLyQ� R�
VXERUGLQDFLyQ�HQWUH�HOODV���(O�YROXPHQ�GH�ODV�DFFLRQHV�D�VHU�HMHFXWDGDV��
OD�FRPSOHMLGDG�GH�OD�WHFQRORJtD�XWLOL]DGD�\�HO�HVWLOR�GH�GLUHFFLyQ�DSOLFDGR�
SRU�OD�JHUHQFLD��GHWHUPLQDUiQ�OD�DOWXUD�GH�OD�SLUiPLGH�RUJDQL]DWLYD���$Vt�
XQ� HVWLOR� JHUHQFLDO� SDUWLFLSDWLYR� WLHQGH� D� DFKDWDU� OD� SLUiPLGH�� HQ��
FDPELR�HO�HVWLOR�JHUHQFLDO�DXWRULWDULR� WLHQGH�D�HVWLUDUOD��HO� LQVWUXPHQWR�
WtSLFR�SDUD�KDFHU�HVWD�UHSUHVHQWDFLyQ�HV�HO�RUJDQLJUDPD�HVWUXFWXUDO����� /D� GHILQLFLyQ� GH� HVWUXFWXUD� LQFOX\H�� � /D� LGHQWLILFDFLyQ� GH� ODV�
XQLGDGHV� �yUJDQRV�� UHVSRQVDEOHV�GH� OD� UHDOL]DFLyQ�GH�FDGD�XQR�GH� ORV�
SURFHVRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV�� \� OD� GHVFULSFLyQ� GH� HVWRV�
SURFHVRV�HQ�WpUPLQRV�GH�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�SRU�OD�HMHFXFLyQ�
GH� ODV� DFWLYLGDGHV� SURJUDPDGDV�� � 6H� SXHGH� XWLOL]DU� HO� RUJDQLJUDPD�
IXQFLRQDO�FRPR�LQVWUXPHQWR�SDUD�KDFHU�HVWD�UHSUHVHQWDFLyQ��
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�� 'HVFULSFLyQ� GH� FDUJRV� \� FDOLILFDFLRQHV�� � /D� FRQGXFFLyQ� GH� ORV�
SURFHVRV�TXH�OOHYDQ�D�FDER�ORV�yUJDQRV�R�XQLGDGHV�RUJDQL]DWLYDV�HVWi�D�
FDUJR�GH� IXQFLRQDULRV�TXH�DSOLFDQ� WpFQLFDV�DGPLQLVWUDWLYDV�HVSHFtILFDV��
TXH�UH~QDQ�ODV�FDOLILFDFLRQHV�WpFQLFDV�\�SURIHVLRQDOHV�UHTXHULGDV�SDUD�OD�
HMHFXFLyQ� GH� ODV� WDUHDV�� UHVSRQVDELOL]iQGRVH� SRU� OD� REOLJDFLyQ� GH�
DOFDQ]DU�ODV�WDUHDV��ODV�PHWDV�RSHUDWLYDV�H�LQVWLWXFLRQDOHV�\�GRWiQGRORV�
GHO�GHUHFKR�D�HMHUFHU�XQD�DXWRULGDG�GHQWUR�GHO�iPELWR�GH�DFFLyQ�GH�VXV�
IXQFLRQHV����1RUPDV�GH�GHVHPSHxR��6RQ�SDXWDV�TXH�RULHQWDQ� ODV�DFFLRQHV�GHO�
SHUVRQDO� GHO� SUR\HFWR�� � (VWiQ� UHIHULGDV� D� XQ� FRQMXQWR� GH� UHVXOWDGRV�
HVSHUDGRV���&RQVWLWX\HQ�SDUiPHWURV�SDUD�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�
HQ� ORV� FDUJRV� \� HQ� OD� FRQVHFXFLyQ� GH� ODV� PHWDV� LQGLYLGXDOHV� GH� ORV�
IXQFLRQDULRV� TXH� WLHQHQ� DOJXQD� UHVSRQVDELOLGDG� SRU� OD� FRQGXFFLyQ� GHO�
VLVWHPD� \� ORV� VXEVLVWHPDV�� � 6H� HVWDEOHFHQ� SDUD� UHJXODU� HO�
FRPSRUWDPLHQWR�GH�WRGR�HO�UHFXUVR�KXPDQR�GHO�SUR\HFWR��

����� 3URFHGLPLHQWR�GH�DQiOLVLV���� D��(VWUXFWXUD�GH� OD�RUJDQL]DFLyQ�� �(ODERUDU�HO�RUJDQLJUDPD�HVWUXFWXUDO�
GH� OD� XQLGDG� HMHFXWRUD� GHO� SUR\HFWR�� LQFOX\HQGR� VXV� UHODFLRQHV� FRQ�
GLIHUHQWHV�XQLGDGHV�R�FXHUSRV�GH� OD� LQVWLWXFLyQ�\�FRQ�HQWLGDGHV��H[WHUQDV�
TXH� YD\DQ� D� HMHUFHU� DOJXQDV� DFWLYLGDGHV� GHO� SUR\HFWR� R� D� SUHVWDUOHV�
VHUYLFLRV��E��)XQFLRQHV�� � 'HVFULELU� ODV� IXQFLRQHV� GH� FDGD� XQD� GH� ODV� XQLGDGHV�
RUJDQL]DWLYDV�TXH�DSDUHFHQ�HQ�HO�RUJDQLJUDPD��HQ�WpUPLQRV�GH���

• 'HQRPLQDFLyQ�GH�FDGD�XQD�GH�ODV�XQLGDGHV��
• )XQFLRQHV�TXH�FXPSOHQ��
• $FWLYLGDGHV� DVLJQDGDV� D� ODV� XQLGDGHV�� WRPDQGR� FRPR� SXQWR� GH�

UHIHUHQFLD�OD�PDWUL]�GH�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV��F��'HVFULSFLyQ�GH�ORV�FDUJRV�JHUHQFLDOHV�
• 'HQRPLQDFLyQ�GH�ORV�FDUJRV�
• 1DWXUDOH]D���
• 2EMHWLYRV�
• 7DUHDV�DVLJQDGDV��
• 5HVSRQVDELOLGDG�DVXPLGD�SRU�REMHWLYRV�
• $XWRULGDG� DVLJQDGD� SDUD� GHFLGLU� DFHUFD� GH� SURFHVRV� GH� SHUVRQDO��

SUHVXSXHVWR�� UHFXUVRV�� OLFLWDFLRQHV�� SDJRV�� WLHPSR� GH� HMHFXFLyQ� GH�
DFWLYLGDGHV��HWF���

• 6XSHUYLVLyQ�UHFLELGD�
• 6XSHUYLVLyQ�HMHUFLGD��G��(VWLOR�GH�JHUHQFLD���'HILQLU�HO�HVWLOR�GH�JHUHQFLD�UHFRPHQGDGR�SDUD�OD�

HMHFXFLyQ�GHO�SUR\HFWR��
�
�
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���� �&RQWHQLGR���
• ,QWURGXFFLyQ� )DFWRUHV� R� FULWHULRV� FRQVLGHUDGRV� SDUD� OD� SURSXHVWD�

RUJDQL]DWLYD  
• (VWUXFWXUD� RUJDQL]DFLRQDO� UHFRPHQGDGD� SDUD� OD� HMHFXFLyQ� GHO�SUR\HFWR�� �(V� LPSRUWDQWH�GHVWDFDU�TXH�HVWH�DFiSLWH�QR�HV�VRODPHQWH�

OD� LQFRUSRUDFLyQ� GH� XQ� RUJDQLJUDPD� R� VLPSOHPHQWH� LQGLFDU� FXiO� HV� HO�
PRGHOR�RUJDQL]DFLRQDO�SURSXHVWR��VLQR�TXH�VH�GHEH�GH�LQFOXLU�HO�DQiOLVLV�
GH� ORV� GLIHUHQWHV� IDFWRUHV� TXH� VH� FRQVLGHUDURQ� SDUD� VHOHFFLRQDU� HO�
PRGHOR�SURSXHVWR���(VWD�HV�OD�SDUWH�PHGXODU�GHO�FDStWXOR��SRU�OR�WDQWR��
VH�GHEH�GH�MXVWLILFDU�DGHFXDGDPHQWH�HO�PRGHOR�LQGLFDGR��

• )XQFLRQHV�� � 'HVFULELU� ODV� IXQFLRQHV� GH� FDGD� XQD� GH� ODV� XQLGDGHV�
RUJDQL]DWLYDV�TXH�DSDUHFHQ�HQ�HO�RUJDQLJUDPD��

• &DUJRV� JHUHQFLDOHV�� � 'HVFULSFLyQ� GH� FDGD� FDUJR� HQ� IXQFLyQ� GH��
UHVSRQVDELOLGDG�GHO�FDUJR��DXWRULGDG��VXSHUYLVLyQ��

• (VWLOR�GH�JHUHQFLD���'HILQLU�HO�HVWLOR�GH�JHUHQFLD�UHFRPHQGDGR�SDUD�OD�
EXHQD�PDUFKD�GHO�SUR\HFWR����

• &RQFOXVLRQHV����
�
�&$3,78/2����
�
����3ODQLILFDFLyQ�GHO�VLVWHPD�GH�LQIRUPDFLyQ�\�FRQWURO���
�

6H�SODQLILFD�HO�VHJXLPLHQWR�\�FRQWURO�SDUD�OD�HMHFXFLyQ�GHO�SUR\HFWR���/DV�
FDUDFWHUtVWLFDV�SULQFLSDOHV�D�FRQWURODU�VRQ�HO�DYDQFH�ItVLFR��ILQDQFLHUR�\�OD�
FDOLGDG�FRQ�TXH�VH�GHEHQ�UHDOL]DU�ODV�DFWLYLGDGHV���$GHPiV��VH�SODQLILFD�HO�
VLVWHPD�GH�LQIRUPDFLyQ�PtQLPR�TXH�GHEHUi�WHQHU�HO�SUR\HFWR�SDUD�SRGHU�
GHWHFWDU� GH� PDQHUD� SUHPDWXUD� ODV� GHVYLDFLRQHV�� VX� PDJQLWXG� GH� ODV�
PLVPDV�H� LQFRUSRUDU� ODV�PHGLGDV� FRUUHFWLYDV�TXH�SHUPLWDQ�DOFDQ]DU� ORV�
REMHWLYRV� KDFLHQGR� XQ� XVR� UDFLRQDO� GH� ORV� UHFXUVRV�� � (VWD� IXQFLyQ� GH�
VHJXLPLHQWR�\�FRQWURO�HVWi�tQWLPDPHQWH�UHODFLRQDGD�FRQ�OD�SODQLILFDFLyQ�\�
SURJUDPDFLyQ�GHO�SUR\HFWR������352&(',0,(1726�'(�$1$/,6,6 �

 
3DUD�SRGHU�HVWDEOHFHU�XQ�VLVWHPD�GH�FRQWURO�GH�XQ�SURFHVR��HV�QHFHVDULR�
FXPSOLU� FRQ�FLHUWRV� UHTXLVLWRV�TXH��HQ�FRQMXQWR�GHWHUPLQDQ� OD� FDOLGDG�\�
HIHFWLYLGDG�GHO�FRQWURO��
�D�� 'HILQLU� ODV� FDUDFWHUtVWLFDV� GHO� SURFHVR� TXH� LQWHUHVD� PDQWHQHU�
FRQWURODGDV�� � 'HEHQ� VHU� FXDQWLILFDEOHV� SDUD� TXH� SXHGDQ� GDU� OXJDU� D� OD�
GHILQLFLyQ� GH� YDULDEOHV� REMHWLYDV� TXH� SXHGDQ� VHU� H[SUHVDGDV�
QXPpULFDPHQWH��
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E�� 9DULDEOHV�� � 3HUPLWHQ� WHQHU� ,QIRUPDFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV�
VHOHFFLRQDGDV��F��3URFHGLPLHQWR�GH�PHGLFLyQ�� �6H�GHEH�HVSHFLILFDU� OD� IUHFXHQFLD�GH� ODV�
PHGLFLRQHV�� ODV� SUHFDXFLRQHV� QHFHVDULDV� SDUD� REWHQHU� HO� JUDGR� GH�
H[DFWLWXG� TXH� VH� GHVHD�� TXLpQHV� VRQ� ORV� UHVSRQVDEOHV� GH� KDFHUODV�� ORV�
IRUPDWRV� HQ� ORV� FXDOHV� VH� GHEHQ� DQRWDU� ODV� PHGLFLRQHV�� D� TXLpQHV� VH�
GHEH�HQWUHJDU�HVWD�LQIRUPDFLyQ��G�� 'HILQLU� SDWURQHV� GH� FRPSDUDFLyQ�� � 3DUD� ODV� PHGLFLRQHV� TXH� VH�
HIHFW~DQ���(O�SDWUyQ�GHEH�HVWDU�GHILQLGR�HQ�ODV�PLVPDV�XQLGDGHV�HQ�TXH�
VH� H[SUHVDUiQ� ODV� PHGLFLRQHV�� SDUD� SRGHU� KDFHU� XQD� FRQIURQWDFLyQ�
GLUHFWD�GH�pVWDV�FRQ�HO�SDWUyQ�GH�FRPSDUDFLyQ��6H�GHEH�GHILQLU�XQ�UDQJR�
GH�WROHUDQFLD��GHQWUR�GHO�FXDO�VH�DFHSWDUi�TXH�OD�PHGLFLyQ�LQGLFD�TXH�HO�
SURFHVR� VH� HVWi� GHVDUUROODQGR� QRUPDOPHQWH�� \� UDQJRV� HQ� ORV� FXDOHV� VH�
JUDGXDUi�OD�JUDYHGDG�GH�ODV�GHVYLDFLRQHV�REVHUYDGDV�FRQ�UHVSHFWR�D�ORV�
YDORUHV�GHO�PRGHOR���H��'HILQLU�QRUPDV�GH�FRQGXFWD�\�DFFLRQHV�FRUUHFWLYDV���3DUD�ORV�FDVRV�TXH�
ODV�PHGLFLRQHV�LQGLTXHQ�GHVYLDFLRQHV���(VWDV�QRUPDV�GHEHQ�FRQWHQHU�ODV�
SDXWDV�GH�DFFLyQ�FRUUHFWLYD�GH�ODV�DQRPDOtDV�TXH�VH�KD\DQ�GHWHFWDGR���I��'HILQLU�HO�REMHWLYR�PHWD�GH�FDGD�DFWLYLGDG��FDUDFWHUtVWLFDV�� WLHPSR�GH�
HMHFXFLyQ�� FRVWR��� � 'H� WDO�PDQHUD� TXH� FRQFXHUGH� FRQ� HO� REMHWLYR�PHWD�
SODQWHDGR�SDUD�OD�DFWLYLGDG�HQ�HO�FDStWXOR����J��'HILQLU� ODV� YDULDEOHV�PiV� UHSUHVHQWDWLYDV�� UHOHYDQWHV�� VHQVLEOHV�\� ODV�
PiV� IiFLOHV� GH� PHGLU� SDUD� FRQWURODU� HO� DYDQFH� ItVLFR�� ILQDQFLHUR�� \� OD�
FDOLGDG�SDUD�OD�DFWLYLGDG�VHOHFFLRQDGD��K�� 'HILQLU� HO� SURFHGLPLHQWR� SDUD� PHGLU� FDGD� XQD� GH� ODV� YDULDEOHV�
LQFOX\HQGR�� � IUHFXHQFLD�� H[DFWLWXG�R�SUHFLVLyQ� UHTXHULGD�� UHVSRQVDEOH�V��
GH�UHDOL]DU�OD�PHGLDFLyQ��L�� (VWDEOHFHU� HVWiQGDUHV� �SDWURQHV�� SDUD� FDGD� XQD� GH� ODV� YDULDEOHV��
LQFOX\HQGR�XQLGDGHV�GH�PHGLGD�\�UDQJR�DFHSWDEOHV�GH�GHVYLDFLyQ��M��'LVHxDU�ORV�IRUPDWRV�QHFHVDULRV�SDUD�UHDOL]DU�OD�FRPSDUDFLyQ�HQWUH�ORV�
YDORUHV� PHGLGDV� \� ORV� HVWiQGDUHV�� FRQ� � XQ� HVSDFLR� SDUD� UHJLVWUDU� OD�
GHVYLDFLyQ� DFHSWDEOH� \� OD� HQFRQWUDGD�� GHMDU� XQ� HVSDFLR� SDUD�
REVHUYDFLRQHV���(VWDEOHFHU�ODV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�LQIRUPHV�
SHULyGLFRV�\�RFDVLRQDOHV��TXH��D�TXLpQ�\�FXiQGR�LQIRUPDU���N��(VWDEOHFHU�QRUPDV�GH�FRQGXFWD�SDUD� ORV�UHVSRQVDEOHV�GH� OD�DFWLYLGDG�
VHOHFFLRQDGD�� � TXp� DFFLRQHV� FRUUHFWLYDV� SRGUtDQ� WRPDU� VLQ� FRQVXOWDU� DO�
QLYHO�VXSHULRU��VROXFLRQHV�SDUD�FDVRV�PiV�IUHFXHQWHV��\�TXp�GHEH�KDFHU�
DQWH� VLWXDFLRQHV� LQHVSHUDGDV� R� TXH� UHEDVDQ� VX� QLYHO� GH� FRPSHWHQFLD���
4XLHQ�HPLWH�\�TXLHQ�DSUXHED�yUGHQHV�GH�FDPELR�PHQRUHV�\�yUGHQHV�GH�
FDPELRV�PD\RUHV�� (Q�HO� FDVR�GH� ORV�SUR\HFWRV�HV�GH�VXPD� LPSRUWDQFLD�
TXH�OD�JHUHQFLD�VH�PDQHMH�SRU�H[FHSFLRQDOLGDGHV��FDGD�QLYHO�GH�WRPD�GH�
GHFLVLRQHV�GHEH�GH�UHVROYHU�ORV�SUREOHPDV�TXH�HVWpQ�D�VX�DOFDQFH��/�� ,QFOXLU� D� OD� $XGLWRULD� ,QWHUQD� FRPR� XVXDULD� FXDQGR� ORV�SURJUDPDV�\��DSOLFDFLRQHV�VH�HVWpQ�GHVDUUROODQGR��D�HIHFWR�GH�TXH�
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VH� GHILQDQ� ORV� UHTXHULPLHQWRV� GH� FRQWURO� QHFHVDULRV� SDUD� HO�FXPSOLPLHQWR�GH�VX�FRPHWLGR��
�
 

0$75,=�1����&RQ�OD�D\XGD�GH�HVWD�PDWUL]�VH�IDFLOLWDUD�HO�$QiOLVLV�SDUD�SODQLILFDU�HO�FRQWURO�
�
�

�
6H�UHFRPLHQGD�TXH�SDUD�HO�GHVDUUROOR�GH�HVWD�PDWUL]��VH�LQLFLH�HO�DQiOLVLV�

SULPHUR�SRU�OD�FROXPQD�FRUUHVSRQGLHQWH�DO�DYDQFH�ItVLFR���FRQ�OD�GHILQLFLyQ�GH�
ODV�YDULDEOHV��VHJXLGR�GH�SURFHGLPLHQWR�GH�PHGLFLyQ��GHILQLFLyQ�GH�SDWURQHV��
QRUPDV� GH� FRQGXFWDV� \� DFFLRQHV� FRUUHFWLYDV� \�� SRU� ~OWLPR�� TXLHQ� HMHUFH� HO�
FRQWURO�\�D�TXLHQ� LQIRUPD�� �6XFHVLYDPHQWH�VH�FRQWLQXDUi�FRQ� OD�FROXPQD�GH�
DYDQFH�ILQDQFLHUR�\�SRU�~OWLPR�HO�FRQWURO�GH�OD�FDOLGDG���$O�ILQDOL]DU�GH�HODERUDU�
OD�PDWUL]�VH�SRGUi�UHGDFWDU�FRQ�PiV�IDFLOLGDG�HO�FRQWHQLGR�

�
�
�

Subsistema:_______________________________________________________________ 
Actividad__________________________________________________________________ 
 
Objetivo-Meta:_____________________________________________________________�

� &$5$&7(5,67,&$6�$�&21752/$5 �
�

(WDSDV�GHO�
SURFHVR�GH�
SODQLILFDFLyQ�GHO�
FRQWURO� $9$1&(�),6,&2� $9$1&(�

),1$1&,(52�
&21752� '(�
&$/,'$'�

9DULDEOHV�
�

� � �

3URFHGLPLHQWR�
GH�PHGLFLyQ�

� � �

'HILQLU� SDWURQHV�
GH�FRPSDUDFLyQ�

� � �

'HILQLU� QRUPDV� GH�
FRQGXFWD� \�
DFFLRQHV�
FRUUHFWLYDV�

� � �

4XLHQ� HMHUFH� HO�
FRQWURO�\�D�TXLHQ�
LQIRUPD�

� � �
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����&RQWHQLGR��
�

• ,QWURGXFFLyQ�
• &RQWURO�GH�DYDQFH�ItVLFR��5HGDFWDU�FXDOHV�VRQ�ODV�YDULDEOHV�D�PHGLU��

HO�SURFHGLPLHQWR�GH�PHGLFLyQ��ORV�SDWURQHV�GH�FRPSDUDFLyQ��ODV�QRUPDV�
GH�FRQGXFWD�SDUD�HO�UHVSRQVDEOH�GH�OD�DFWLYLGDG���(V�LPSRUWDQWH�TXH�HQ�
HVWD� SDUWH� VH� FLWH� HO� DQH[R� FRUUHVSRQGLHQWH� GRQGH� VH� HQFXHQWUDQ� ORV�
GLIHUHQWHV�IRUPDWRV�SDUD�HO�FRQWURO�GHO�DYDQFH�ILQDQFLHUR�SDUD�UHFRSLODU�
OD�LQIRUPDFLyQ��

• &RQWURO� GH�DYDQFH� ILQDQFLHUR�� �5HGDFWDU� FXDOHV� VRQ� ODV� YDULDEOHV� D�
PHGLU��HO�SURFHGLPLHQWR�GH�PHGLFLyQ��ORV�SDWURQHV�GH�FRPSDUDFLyQ��ODV�
QRUPDV�GH�FRQGXFWD�SDUD�HO�UHVSRQVDEOH�GH�DO�DFWLYLGDG���(V�LPSRUWDQWH�
TXH� HQ� HVWD� SDUWH� VH� FLWH� HO� DQH[R� FRUUHVSRQGLHQWH� GRQGH� VH�
HQFXHQWUDQ�ORV�GLIHUHQWHV�IRUPDWRV�SDUD�HO�FRQWURO�GH�DYDQFH�ILQDQFLHUR�
SDUD�UHFRSLODU�OD�LQIRUPDFLyQ��

• &RQWURO�GH�OD�FDOLGDG���5HGDFWDU�FXDOHV�VRQ�ODV�YDULDEOHV�D�PHGLU��HO�
SURFHGLPLHQWR� GH�PHGLFLyQ�� ORV� SDWURQHV� GH� FRPSDUDFLyQ�� ODV� QRUPDV�
GH�FRQGXFWD�SDUD�HO�UHVSRQVDEOH�GH�OD�DFWLYLGDG���(V�LPSRUWDQWH�TXH�HQ�
HVWD� SDUWH� GHO� WH[WR� VH� GLWH� HO� DQH[R� FRUUHVSRQGLHQWH� GRQGH� VH�
HQFXHQWUDQ�ORV�GLIHUHQWHV�IRUPDWRV�SDUD�HO�FRQWURO�GH�OD�FDOLGDG�TXH�HO�
JUXSR�KD�GLVHxDGR�SDU�UHFRSLODU�OD�LQIRUPDFLyQ���

• )OXMR�GH�LQIRUPDFLyQ��([SOLFDU�TXLHQHV�VRQ�ORV�GLIHUHQWHV�XVXDULRV�GH�
OD� LQIRUPDFLyQ� \� ORV� GLIHUHQWHV� LQIRUPHV� TXH� D� FDGD� FDQDO� GHEHQ� GH�
OOHJDU� \� VDOLU�� � (Q� HVWH� DFiSLWH� VH� GHEH� GH� LQFOXLU� XQ� GLDJUDPD� TXH�
UHSUHVHQWH� GH� PDQHUD� JUiILFD� HO� IOXMR� GH� LQIRUPDFLyQ� \� DGHPiV� VH�
UHFRPLHQGD�TXH� ODV� OH\HQGDV�R� FRORUHV�XWLOL]DGRV�SDUD�GHILQLU� HO� FXUVR�
GH�OD�LQIRUPDFLyQ��DVt�FRPR�GH�ORV�GLIHUHQWHV�LQIRUPHV�TXH�LQIOX\HQ�SRU�
FDGD�FDQDO�\D�VHD�YHUWLFDO�X�KRUL]RQWDO�VHDQ�H[SOLFDGDV�FRQFUHWDPHQWH����

• &RQFOXVLRQHV����
�&$3,78/2��������352&(626�'(�&2175$7$&,21(6 �

�
$QWHV� GH� LQLFLDU� OD� HMHFXFLyQ� GH� ODV� DFWLYLGDGHV�� VH� KDFH� QHFHVDULR�
GHWHUPLQDU�ODV�GLIHUHQWHV�FRQWUDWDFLRQHV�TXH�VH�GHEHQ�UHDOL]DU��FRQ�HO�ILQ�
GH� REWHQHU� ORV� ELHQHV� \� VHUYLFLRV� TXH� HO� SUR\HFWR� GHPDQGDUi� SDUD�
DOFDQ]DU�VXV�REMHWLYRV��
(Q� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQ� VH� GHPDQGD� FRQ�PXFKD�
IUHFXHQFLD� OD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD�� FRPSUD� GH� HTXLSRV��
KDUGZDUH��VRIWZDUH��PDWHULDOHV��LQVXPRV�\�FRQWUDWDFLRQHV�GH�VHUYLFLRV�GH�
FRQVXOWRUtD� HQFDPLQDGRV� D� OD� VXSHUYLVLyQ� \� GHVDUUROOR� LQIRUPiWLFR� GHO�
SUR\HFWR�� � &RPR� SURSyVLWR� IXQGDPHQWDO�� HVWH� SURFHVR� LPSOLFD� OD�
SODQLILFDFLyQ�GH� ODV�FRQWUDWDFLRQHV��DVt� FRPR� OD�VHOHFFLyQ�\�DGMXGLFDFLyQ�
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GHO�FRQWUDWR�D�XQD�HPSUHVD�GHWHUPLQDGD�� �/DV�SULQFLSDOHV�DFWLYLGDGHV�D�
UHDOL]DU�FRPSUHQGHQ�OD�HODERUDFLyQ�GHO�GRFXPHQWR�D�EDVH�\�WpUPLQRV�GH�
UHIHUHQFLD� SDUD� ODV� OLFLWDFLRQHV�� HODERUDFLyQ� GH� FRQWUDWRV� SUHOLPLQDUHV��
UHGDFFLyQ� HO� FDUWHO� FRQ� HO� VLVWHPD� GH� HYDOXDFLyQ� GH� ODV� HPSUHVDV���
UHFHSFLyQ�GH�RIHUWDV� WpFQLFDV�\�HFRQyPLFDV��HYDOXDFLyQ�GH� ODV�RIHUWDV�\�
DGMXGLFDFLRQHV�GHO�FRQWUDWR�������5($/,=$&,21�'(/�352<(&72 �

�
/DV� VXE�HWDSDV� DQWHULRUHV� VRQ� FDWDORJDGDV� FRPR� SUH�HMHFXWLYDV�
FRQVLGHUDQGR�TXH�OD�HMHFXFLyQ�UHDO�GHO�SUR\HFWR�VH�PDWHULDOL]D�FXDQGR�VH�
HMHFXWDQ� ODV� GLIHUHQWHV� DFWLYLGDGHV� SURJUDPDGDV� SDUD� WHQHU� OLVWR� HO�
SUR\HFWR�SDUD�RSHUDU���(VWD�VXE�HWDSD�HV�OD�GH�PD\RU�ULHVJR��\D�TXH�VH�
SXHGHQ�SUHVHQWDU�PXFKRV���SUREOHPDV�HQ�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�
\�FXDOTXLHU�DWUDVR�LPSOLFD�PD\RUHV�FRVWRV�GH�LQYHUVLyQ�H�LQIHULRU�FDOLGDG�
GH�OR�SDFWDGR��
6H� GHEH� &RQVLGHUDU� TXH� OD� ILUPD� GHO� &RQWUDWR� TXH� VH� DGMXGLFD� D� XQD�
HPSUHVD� SDUD� TXH� UHDOLFH� ODV� GLIHUHQWHV� DFWLYLGDGHV� QHFHVDULDV� SDUD� HO�
SUR\HFWR� HV� HO� SDVR� LQLFLDO� \� TXH� HO� WUDEDMR� QR� WHUPLQD� DOOt�� \D� TXH� OD�
PD\RU� UHVSRQVDELOLGDG� GHO� JHUHQWH� GHO� SUR\HFWR� \� VX� HTXLSR� JHUHQFLDO�
LQFOX\HQGR�D� ODV�XQLGDGHV� VXSHUYLVRUDV�� VH�FHQWUDUi�HQ�HO� FXPSOLPLHQWR�
GH� WRGDV� ODV� FOiXVXODV� GHO� &RQWUDWR� GH� DFXHUGR� D� ORV� WpUPLQRV�
QHJRFLDGRV�� �(O�VHJXLPLHQWR�\�FRQWURO�GH�PDQHUD�SUHYHQWLYD�HV�GH�JUDQ�
LPSRUWDQFLD�HQ�HVWD�VXE�HWDSD���
'HEH� WHQHUVH� HVSHFLDO� FXLGDGR� HQ� TXH� V� UHFLED� OD� GRFXPHQWDFLyQ�
SHUWLQHQWH�� VH� SUDFWLTXH� DGHFXDGDPHQWH� \� FRQIRUPH� DO� FRQWUDWR� ODV�
HYHQWXDOHV� PRGLILFDFLRQHV� \� DPSOLDFLRQHV� GHO� SOD]R�� VH� YHULILTXH� OD�
H[LVWHQFLD� GH� ODV� VHJXULGDGHV� LQKHUHQWHV� DO� VLVWHPD� FRQWUDWDGR�� VH�
GHVDUUROOH� XQ� SODQ� GH� FRQWLQJHQFLDV� \� VH� HVWLSXOH� OR� TXH� FRQFLHUQH� DO�
SOD]R�GH�JDUDQWtD�\�SRVWHULRUPHQWH�OR�UHODWLYR�DO�PDQWHQLPLHQWR�

�����5(&(3&,21�
�

8QD� YH]� TXH� OD� HPSUHVD� QRWLILTXH� TXH� KD� FXPSOLGR� FRQ� WRGDV� ODV�
FOiXVXODV� TXH� FRPSRQHQ� HO� &RQWUDWR�� VH� KDFH� QHFHVDULR� HO� FRQWURO� \�
HYDOXDFLyQ� D� SRVWHULRUL� GH� OD� FDOLGDG� \� HO� FXPSOLPLHQWR� GH� ODV�
HVSHFLILFDFLRQHV� GH� ORV� ELHQHV� �HTXLSRV�� KHUUDPLHQWDV�� LQVXPRV�� HWF���
PHGLDQWH�XQ�HVWXGLR�WpFQLFR��3UHYLR�D�OD�LPSODQWDFLyQ�GHEH�GHVDUUROODUVH�
OD�HVWUDWHJLD�GH�SUXHEDV�\� OD� UHDOL]DFLyQ�GH�SDUDOHORV�HQ�DTXHOORV�FDVRV�
TXH� VHD� SURFHGHQWH�� � 8QD� YH]� TXH� HO� UHVSRQVDEOH� GH� OD� LQVWLWXFLyQ�
QRWLILTXH� TXH� DFHSWD� ORV� WUDEDMRV� UHDOL]DGRV�� DVt� FRPR� ORV� GLIHUHQWHV�
ELHQHV� FRQWUDWDGRV�� VH� SURFHGH� D� FDQFHODU� HO� ~OWLPR� GHVHPEROVR� GHO�
PRQWR�FRQWUDWDGR�\�D�UHGDFWDU�HO�DFWD�FRUUHVSRQGLHQWH�TXH�DFUHGLWD�D�OD�
HPSUHVD�GH�VX�FXPSOLPLHQWR�\�VX�SRVWHULRU�ILUPD�SRU�DPEDV�SDUWHV��
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(V� LPSRUWDQWH� UHVDOWDU�� TXH� XQD� YH]� TXH� HO� SUR\HFWR� VH� UHFLEH� QR�
WHUPLQDQ� ODV�UHVSRQVDELOLGDGHV�GH� OD�HPSUHVD��\D�TXH�WRGDYtD�VH�GHILQH�
XQ� WLHPSR� MXVWR� SDUD� FRUUHJLU� LUUHJXODULGDGHV� \� HQ� FDVR� TXH� VH�
GHWHUPLQHQ�HVWDV�FDXVDV�VH�SRGUi�KDFHU�HIHFWLYD�OD�JDUDQWtD�R�ILDQ]D�SRU�
YLFLRV� RFXOWRV�� VLQ� TXH� HVWR� H[LPD� DO� FRQWUDWLVWD� GH� LQGHPQL]DU� D� OD�
LQVWLWXFLyQ�SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�QR�FXEUH�OD�JDUDQWtD�������)$6(�2�(7$3$�'(�23(5$&,Ï1�2�)81&,21$0,(172 �

�
&RQVLVWH�HQ�SRQHU�HQ�PDUFKD�HO�SUR\HFWR�\�FRQFUHWDU�ORV�EHQHILFLRV�QHWRV�
HVWLPDGRV�HQ�HO�GRFXPHQWR�GH�SUHLQYHUVLyQ�� �(Q�HVWD� IDVH� ORV�ELHQHV�R�
VHUYLFLRV� VH�SUHVWDQ�GH�PDQHUD� FRQWLQXD�\�SHUPDQHQWH�GXUDQWH� OD� YLGD�
~WLO� GHO� SUR\HFWR�� � (VWD� HV� OD� IDVH� TXH� SHUPLWH� ORJUDU� ORV� REMHWLYRV�
LQWHUPHGLRV� \� ILQDO�� HV� GHFLU�� UHVROYHU� HO� SUREOHPD� R� VDWLVIDFHU� OD�
QHFHVLGDG��XQD�YH]�ORJUDGR�HVWR�HO�FLFOR�GH�YLGD�GHO�SUR\HFWR�VH�FLHUUD��
&RPLHQ]D� HQWRQFHV� RWUR� FLFOR� HQ� IXQFLyQ� GH� ORV� QXHYRV� SUREOHPDV� R�
QHFHVLGDGHV�TXH�DSDUH]FDQ���(VWD�IDVH�SDUD�TXH�VH�SURGX]FD�UHTXLHUH�GH�
LQVXPRV� LPSRUWDQWHV� SDUD� OD� IDEULFDFLyQ� GHO� ELHQ� R� OD� SUHVWDFLyQ� GHO�
VHUYLFLR��FRQRFLPLHQWRV�SDUD�JHUHQFLDU�HO�SURFHVR�GH�SURGXFFLyQ��PDQHMR�
GH�UHFXUVRV�KXPDQRV��SROtWLFDV�GH�VHUYLFLR�DO�FOLHQWH�\�RWURV���$GHPiV��HO�
SURFHVR�HQ�HVWD� IDVH�HV�PXFKR�PiV�FRPSOHMR�TXH�HQ� ODV�RWUDV��\D�TXH�
DGTXLHUH� FDUiFWHU�GH�SHUPDQHQFLD�GXUDQWH� OD�YLGD�~WLO� GHO�SUR\HFWR�� �(O�
SURGXFWR�GH�HVWD�IDVH�SXHGHQ�VHU�ELHQHV�R�VHUYLFLRV�TXH�VRQ�YLWDOHV�SDUD�
HO�ORJUR�GH�ORV�REMHWLYRV�GHO�SUR\HFWR���
/D�PD\RUtD� GH� ORV� SUR\HFWRV� HQ� HVWD� IDVH� HQWUDQ� D� IRUPDU� SDUWH� GH� OD�
HVWUXFWXUD�RUJDQL]DWLYD�SHUPDQHQWH�GH� OD� LQVWLWXFLyQ��SRU� WDO� UD]yQ�� VXV�
FRVWRV� GH� IXQFLRQDPLHQWR� \� PDQWHQLPLHQWR� VRQ� SDUWH� GHO� SUHVXSXHVWR�
QRUPDO�
6L�DQDOL]DPRV�HO�SURFHVR�GH�HVWD�IDVH��HQFRQWUDPRV�TXH�D�VX�LQWHULRU�VH�
GDQ�WUHV�VXE�SURFHVRV�FRQ�XQD�YLVLyQ�VHFXHQFLDO���

�
• GHVDUUROOR�R�SURFHVR�GH�PDGXUDFLyQ�GHO�SUR\HFWR��
• YLGD�~WLO��\��
• HYDOXDFLyQ�

�
�
�


