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'XUDQWH� HO� SURFHVR�GH� UHYLVLyQ� GRFXPHQWDO� \� VHJXLPLHQWR� GHO� SURFHGLPLHQWR�)&6�3������ VH� LGHQWLILFDURQ� ORV� VLJXLHQWHV� DVSHFWRV
UHOHYDQWHV�TXH�LPSDFWDQ�OD�HILFDFLD�GHO�FRQWURO�\�OD�PHMRUD�FRQWLQXD�GHO�SURFHVR�

6H�FRQVWDWy� OD�H[LVWHQFLD�GH�XQ� WDEOHUR�FRQVROLGDGR�FRUUHVSRQGLHQWH�DO�DxR�������HO� FXDO� UHIOHMD�DFFLRQHV�RULHQWDGDV�D� OD�PHMRUD
FRQWLQXD�GHO�SURFHGLPLHQWR��HYLGHQFLDQGR�HVIXHU]RV�LQVWLWXFLRQDOHV�SRU�IRUWDOHFHU�VX�LPSOHPHQWDFLyQ�

1R�VH�HQFRQWUy�HYLGHQFLD��DFWDV��TXH�SHUPLWD�YHULILFDU�OD�WUD]DELOLGDG�GH�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�SURFHGLPLHQWR�GXUDQWH�HO
SULPHU�VHPHVWUH�GHO�DxR�������OR�FXDO�OLPLWD�OD�FDSDFLGDG�GH�FRQWURO��HYDOXDFLyQ�\�WRPD�GH�GHFLVLRQHV�EDVDGDV�HQ�GDWRV�YHULILFDEOHV�

(O� LQGLFDGRU�GHQRPLQDGR�©6DWLVIDFFLyQ�GH� ODV�DFWLYLGDGHV�GH�SDUWLFLSDFLyQ�FLXGDGDQDª�SUHVHQWD� LQFRQVLVWHQFLDV�HQ�VX� IRUPXODFLyQ
WpFQLFD��OR�TXH�SRGUtD�DIHFWDU�VX�YDOLGH]�FRPR�KHUUDPLHQWD�GH�PHGLFLyQ��VHJXLPLHQWR�\�UHWURDOLPHQWDFLyQ�GHO�SURFHVR��9LJHQFLD�����

6H�LGHQWLILFDURQ�LQFRQVLVWHQFLDV�\�YDFtRV�HQ�HO�UHJLVWUR�\�VHJXLPLHQWR�GH�ORV�SURGXFWRV�HQ�HO�VLVWHPD�6LVJHVWLRQ�GXUDQWH�OD�YLJHQFLD
������OR�TXH�FRPSURPHWH�OD�WUD]DELOLGDG��HO�FRQWURO�GH�UHVXOWDGRV�\�OD�UHQGLFLyQ�GH�FXHQWDV�

6H�HYLGHQFLy�OD�H[LVWHQFLD�GH�DFFLRQHV�RULHQWDGDV�DO�VHJXLPLHQWR�GH�ORV�ULHVJRV�DVRFLDGRV�DO�SURFHGLPLHQWR��OR�FXDO�UHSUHVHQWD�XQ
DYDQFH�HQ�OD�JHVWLyQ�SUHYHQWLYD�\�HQ�OD�LGHQWLILFDFLyQ�GH�IDFWRUHV�FUtWLFRV�TXH�SXHGHQ�DIHFWDU�VX�GHVHPSHxR�
5,(6*26�'(/�352&(62� �EDMR�FULWHULR�GH� ORV�DXGLWRUHV��HO�JUDGR�GH� ULHVJR�TXH�SXHGH� WHQHU�XQ�SURFHVR� IUHQWH�DO�FXPSOLPLHQWR
WRWDO� R�SDUFLDO� GH� ORV� UHTXLVLWRV�DXGLWDGRV��)DOODV�HQ� ORV� VHUYLFLRV�GH�HQHUJtD�� VHUYLFLRV�GH�FRQH[LyQ�� IDOWD�GH�GLVSRQLELOLGDG�GH� OD
LQIRUPDFLyQ�� GHPRUDV� R� IDOODV� HQ� HO� IXQFLRQDPLHQWR� HQ� ODV� KHUUDPLHQWDV� GH� FRQVXOWD� GH� OD� HQWLGDG�� DXVHQFLD� GH� ORV� DXGLWDGRV�
DXVHQFLD� GH� ORV� DXGLWRUHV� SRU� FDODPLGDGHV�� SUHVHQWDFLyQ� GH� SUREOHPDV� GH� RUGHQ� S~EOLFR�� SRU� IXHU]D� PD\RU�� QR� GHWHFFLyQ� GH
VLWXDFLRQHV�SUREOHPiWLFDV�VLJQLILFDWLYDV�

2325781,'$'(6�'(�0(-25$ 5(48,6,72�1250$
6H� HYLGHQFLy� OD� H[LVWHQFLD� GH� XQ� 7DEOHUR� GH� &RQWURO� XWLOL]DGR� SDUD� HO� VHJXLPLHQWR� GH� ODV
DFWLYLGDGHV� FRUUHVSRQGLHQWHV� D� OD� YLJHQFLD� ������ 6LQ� HPEDUJR�� HVWH� LQVWUXPHQWR� QR� VH
HQFXHQWUD� IRUPDOPHQWH� HVWDEOHFLGR� GHQWUR� GHO� SURFHGLPLHQWR� GRFXPHQWDGR� GHO� VLVWHPD� GH
JHVWLyQ� GH� FDOLGDG�� 'DGR� TXH� HQ� OD� YLJHQFLD� DQWHULRU� HO� VHJXLPLHQWR� IXH� UHDOL]DGR� GH� IRUPD
GHVFHQWUDOL]DGD�SRU�FDGD�'LUHFFLyQ�7HUULWRULDO��VH�VXJLHUH�LQFRUSRUDU�HO�7DEOHUR�GH�&RQWURO�FRPR
KHUUDPLHQWD�RILFLDO�HQ�HO�SURFHGLPLHQWR�LQVWLWXFLRQDO�

���
6HJXLPLHQWR��PHGLFLyQ��DQiOLVLV�\

HYDOXDFLyQ

'XUDQWH�OD�UHYLVLyQ�GHO�VLVWHPD�6LVJHVWLRQ�FRUUHVSRQGLHQWH�D�OD�YLJHQFLD�������VH�HYLGHQFLy�TXH
HO�SURGXFWR�LGHQWLILFDGR�FRQ�HO�FyGLJR�������QR�FXHQWD�FRQ�UHJLVWURV�TXH�GHPXHVWUHQ�VX�JHVWLyQ
RSHUDWLYD� R� GRFXPHQWDO�� $VLPLVPR�� HQ� HO� LQIRUPH� GH� VHJXLPLHQWR� SUHYLR� VH� LQGLFy� TXH� GLFKD
JHVWLyQ� VH� DERUGDUtD� HQ� HO� VLJXLHQWH� FLFOR� GH� VHJXLPLHQWR�� HO� FXDO� QR� VH� OOHYy� D� FDER�
LQFXPSOLHQGR�OR�SURJUDPDGR�

�����
&RQWURO�GH�OD�SURGXFFLyQ�\

SURYLVLyQ�GHO�VHUYLFLR
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/D�DXVHQFLD�GH�HYLGHQFLD�GH�JHVWLyQ�\�HO�LQFXPSOLPLHQWR�GHO�VHJXLPLHQWR�FRPSURPHWLGR�SXHGHQ
DIHFWDU� OD� WUD]DELOLGDG�� HO� FRQWURO� GH� FDOLGDG� \� OD� PHMRUD� FRQWLQXD� GHO� SURGXFWR�� DGHPiV� GH
JHQHUDU�ULHVJRV�IUHQWH�D�DXGLWRUtDV�LQWHUQDV�R�H[WHUQDV�
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'XUDQWH� HO� GHVDUUROOR� GHO� SURFHVR� GH� DXGLWRUtD�� VH� VROLFLWy� HO
©,QIRUPH� GH� HYDOXDFLyQ� GH� OD� HVWUDWHJLD� GH� SDUWLFLSDFLyQ
FLXGDGDQDª� FRUUHVSRQGLHQWH� D� OD� YLJHQFLD� ������ 6LQ� HPEDUJR�
GLFKR�LQIRUPH�QR�IXH�HYLGHQFLDGR�DO�PRPHQWR�GH�OD�YHULILFDFLyQ�
OR� FXDO� FRQVWLWX\H� XQ� LQFXPSOLPLHQWR� GHO� SURFHGLPLHQWR
HVWDEOHFLGR� SDUD� OD� JHVWLyQ� \� FRQVHUYDFLyQ� GH� OD� LQIRUPDFLyQ
GRFXPHQWDGD�� (VWD� VLWXDFLyQ� DIHFWD� OD� WUD]DELOLGDG� \� HO
FXPSOLPLHQWR� GHO� UHTXLVLWR� ���� GH� OD� QRUPD� ,62������������ HQ
FXDQWR� D� OD� GLVSRQLELOLGDG� GH� LQIRUPDFLyQ� QHFHVDULD� SDUD� OD
RSHUDFLyQ�HILFD]�GHO�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�

���
3ODQLILFDFLyQ
\�FRQWURO

RSHUDFLRQDO
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'XUDQWH� HO� SURFHVR� GH� DXGLWRUtD� VH� VROLFLWDURQ� ORV� VRSRUWHV
GRFXPHQWDOHV�FRUUHVSRQGLHQWHV�D�ODV�DFWLYLGDGHV�GH�DQiOLVLV�GH
OD� LQIRUPDFLyQ� UHPLWLGD� SRU� ODV� 'LUHFFLRQHV� 7HUULWRULDOHV� \� DO
GLVHxR� GH� OD� (VWUDWHJLD� GH� 3DUWLFLSDFLyQ� &LXGDGDQD�� 1R
REVWDQWH��QR�VH�ORJUy�HYLGHQFLDU�GRFXPHQWDFLyQ�TXH�UHVSDOGH�OD
HMHFXFLyQ� GH� GLFKDV� DFWLYLGDGHV�� OR� FXDO� UHSUHVHQWD� XQ
LQFXPSOLPLHQWR� GHO� SURFHGLPLHQWR� HVWDEOHFLGR� \� HO� UHTXLVLWR� GHO
VLVWHPD�GH�JHVWLyQ�GH�FDOLGDG� UHODFLRQDGR�FRQ� OD�JHVWLyQ�GH� OD
LQIRUPDFLyQ�GRFXPHQWDGD��FOiXVXOD�������(VWD�DXVHQFLD�DIHFWD�OD
WUD]DELOLGDG�� OD� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV
SODQLILFDGRV�\�OD�PHMRUD�FRQWLQXD�GHO�SURFHVR�
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,QIRUPDFLyQ
'RFXPHQWDGD
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'XUDQWH�OD�UHYLVLyQ�GHO�LQGLFDGRU�©6DWLVIDFFLyQ�GH�ODV�DFWLYLGDGHV
GH� SDUWLFLSDFLyQ� FLXGDGDQDª�� FRUUHVSRQGLHQWH� D� OD� PHGLFLyQ
WULPHVWUDO�� VH� HYLGHQFLy� XQ� FXPSOLPLHQWR� GHO� ���� ��� 6LQ
HPEDUJR�� DO� DQDOL]DU� OD� IyUPXOD� XWLOL]DGD� ²©�1~PHUR� GH
HQFXHVWDV�FDOLILFDGDV�FRPR�EXHQR�R�H[FHOHQWH���1~PHUR�WRWDO�GH
HQFXHVWDV�UHFLELGDV��
����ª²�VH�LGHQWLILFy�TXH�HVWD�QR�PLGH�HO
FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�GH�SDUWLFLSDFLyQ�FLXGDGDQD��VLQR
~QLFDPHQWH�OD�SHUFHSFLyQ�GH�VDWLVIDFFLyQ�GH�ORV�HQFXHVWDGRV�
(VWD�LQFRQVLVWHQFLD�HQWUH�HO�QRPEUH�GHO�LQGLFDGRU��VX�SURSyVLWR�\
OD� IyUPXOD� DSOLFDGD� UHSUHVHQWD� XQ� LQFXPSOLPLHQWR� GHO� UHTXLVLWR
HVWDEOHFLGR� HQ� OD� QRUPD� ,62� ����������� HQ� FXDQWR� D� OD
GHILQLFLyQ� DGHFXDGD� GH� ORV� REMHWLYRV� GH� FDOLGDG� �FOiXVXOD� �����
/D� IDOWD� GH� FRKHUHQFLD� SXHGH� DIHFWDU� OD� FRQILDELOLGDG� GH� OD
LQIRUPDFLyQ�UHSRUWDGD�\�OLPLWDU�OD�HILFDFLD�GHO�VLVWHPD�GH�JHVWLyQ
SDUD�OD�WRPD�GH�GHFLVLRQHV�EDVDGD�HQ�GDWRV�

���
REMHWLYRV�GH
FDOLGDG�\
SODQLILFDU
FyPR

ORJUDUORV
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� 'XUDQWH� HO� UHFRUULGR� UHDOL]DGR� HQ� OD� MRUQDGD� GH� OD�PDxDQD�� VH
HYLGHQFLy�OD�SUHVHQFLD�GH�XQ�GLVSRVLWLYR�HOHFWUyQLFR��UHORM�GLJLWDO
FRQ� FDEOH� GH� FDUJD�� GHSRVLWDGR� HQ� OD� FDQHFD� GHVWLQDGD
H[FOXVLYDPHQWH� SDUD� UHVLGXRV� GH� SDSHO�� (VWD� VLWXDFLyQ
UHSUHVHQWD�XQ�LQFXPSOLPLHQWR�HQ�OD�GLVSRVLFLyQ�DGHFXDGD�GH�ORV
GHVHFKRV�� DO� PH]FODU� UHVLGXRV� SHOLJURVRV� R� HOHFWUyQLFRV� FRQ
UHVLGXRV� RUGLQDULRV�� OR� FXDO� FRQWUDYLHQH� ORV� OLQHDPLHQWRV
HVWDEOHFLGRV� SDUD� OD� VHJUHJDFLyQ� HQ� OD� IXHQWH� \� HO� PDQHMR
DPELHQWDO�UHVSRQVDEOH�

���
3ODQLILFDFLyQ
\�FRQWURO

RSHUDFLRQDO
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� 'XUDQWH� OD� UHYLVLyQ� GHO� ERWLTXtQ� GHVWLQDGR� DO� iUHD� GH� WUDEDMR
)257$/(&,0,(172� '(/� &21752/� 62&,$/�� VH� HYLGHQFLy
TXH��VL�ELHQ�H[LVWH�XQ�VHJXLPLHQWR�SDUFLDO�\�UHJLVWURV�GH�FRQWURO�
DO� PRPHQWR� GH� OD� DXGLWRUtD� SHUVLVWHQ� HOHPHQWRV� IDOWDQWHV
�6ROXFLyQ� VDOLQD� ���� FF�� YHQGDV� GH� DOJRGRQ� GH� �[�� \DUGDV�
WDSDERFDV�� JXDQWHV� GH� ODWH[�� TXH� LPSLGHQ� FXPSOLU� FRQ� ORV
UHTXHULPLHQWRV�PtQLPRV�HVWDEOHFLGRV�SDUD�OD�DWHQFLyQ�EiVLFD�GH
HPHUJHQFLDV�� (VWD� VLWXDFLyQ� FRPSURPHWH� OD� HILFDFLD� GH� OD
SUHSDUDFLyQ� DQWH� LQFLGHQWHV� \� SXHGH� DIHFWDU� OD� UHVSXHVWD
RSRUWXQD�HQ�FDVR�GH�HPHUJHQFLD�

�������
3UHSDUDFLyQ�\
UHVSXHVWD

DQWH
HPHUJHQFLDV ©7$/(172�+80$12�667ª
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(O� SURFHVR� GH� UHYLVLyQ� GRFXPHQWDO� \� VHJXLPLHQWR� GHO� SURFHGLPLHQWR� )&6�3����� 352&(',0,(172� '(� 35(6(1&,$
,167,78&,21$/� <� 3$57,&,3$&,Ï1� &,8'$'$1$� SHUPLWLy� LGHQWLILFDU� IRUWDOH]DV� SXQWXDOHV� HQ� OD� JHVWLyQ� GH� OD� YLJHQFLD� �����
SDUWLFXODUPHQWH�HQ� OR� UHODFLRQDGR�FRQ�HO� XVR�GH�KHUUDPLHQWDV�GH�FRQWURO� RULHQWDGDV�D� OD�PHMRUD� FRQWLQXD��1R�REVWDQWH��SHUVLVWHQ
GHELOLGDGHV�HVWUXFWXUDOHV�TXH�DIHFWDQ�OD�HILFDFLD�GHO�SURFHGLPLHQWR��WDOHV�FRPR�OD�IDOWD�GH�WUD]DELOLGDG�GRFXPHQWDO�GXUDQWH�HO�SULPHU
VHPHVWUH� GH� ������ LQFRQVLVWHQFLDV� HQ� OD� IRUPXODFLyQ� GHO� LQGLFDGRU� GH� VDWLVIDFFLyQ� FLXGDGDQD�� \� YDFtRV� HQ� HO� VHJXLPLHQWR� GH
SURGXFWRV�UHJLVWUDGRV�HQ�HO�VLVWHPD�6LVJHVWLRQ�GXUDQWH�OD�YLJHQFLD������UHODFLRQDGRV�D�OD�JHVWLRQ�GH�5HQGLFLRQ�GH�FXHQWDV��(VWRV
KDOOD]JRV�HYLGHQFLDQ� OD�QHFHVLGDG�GH� IRUWDOHFHU� ORV�PHFDQLVPRV�GH�FRQWURO�� VHJXLPLHQWR�\�HYDOXDFLyQ�� FRQ�HO� ILQ�GH�JDUDQWL]DU� OD
LQWHJULGDG�GH�OD�LQIRUPDFLyQ��OD�FRQILDELOLGDG�GH�ORV�LQGLFDGRUHV�\�OD�WUD]DELOLGDG�GH�ORV�UHVXOWDGRV�LQVWLWXFLRQDOHV�

6H� HYLGHQFLD� TXH� HO� SHUVRQDO� DXGLWDGR� SRVHH� FRQRFLPLHQWRV� IXQGDPHQWDOHV� HQ� ORV� iPELWRV�� JHVWLyQ� DPELHQWDO� ,62� �����������
VHJXULGDG� \� VDOXG�HQ�HO� WUDEDMR� ,62������������� DVt� FRPR�HQ� OD� SURWHFFLyQ�GH� OD� LQIRUPDFLyQ� ,62�������������1R�REVWDQWH�� VH
LGHQWLILFD�OD�QHFHVLGDG�GH�IRUWDOHFHU�HO�SURFHVR�GH�PHMRUDPLHQWR�FRQWLQXR�PHGLDQWH�HVWUDWHJLDV�GH�FDSDFLWDFLyQ�SHUPDQHQWH��FRQ�HO
ILQ� GH� FRQVROLGDU� FRPSHWHQFLDV�� DVHJXUDU� OD� FRQIRUPLGDG� FRQ� ORV� UHTXLVLWRV� QRUPDWLYRV� DSOLFDEOHV� \� SURPRYHU� XQD� FXOWXUD
RUJDQL]DFLRQDO�RULHQWDGD�D�OD�H[FHOHQFLD�
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