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¾ '*(� ±� 0LQLVWHULR� GH� (GXFDFLyQ�� &LHQFLD� \� 7HFQRORJtD� ������� 'LVHxRV
&XUULFXODUHV�1LYHO�3ROLPRGDO�±�7RGDV�ODV�PRGDOLGDGHV�

¾ '*(� �������� 'RFXPHQWRV� SDUD� OD� UHQRYDFLyQ� FXUULFXODU� HQ� OD� SURYLQFLD� GH
0HQGR]D��,QLFLDO��(*%�

¾ 3R]R�0XQLFLR��-XDQ�,JQDFLR��������/D�6ROXFLyQ�GH�3UREOHPDV��6DQWLOODQD��%V��$V�

¾ 5HVROXFLRQHV�� LQVWUXFWLYRV��\�QRUPDWLYD�SDUD� OD�IRUPXODFLyQ�\� OD�SUHVHQWDFLyQ�GH
SUR\HFWRV����������'*(��0LQLVWHULR�GH�7XULVPR�\�&XOWXUD�

¾ 6iQFKH]� ,QLHVWD�� 7RPiV� �������� /D� &RQVWUXFFLyQ� GHO� $SUHQGL]DMH� HQ� HO� DXOD�
0DJLVWHULR�GHO�5tR�GH�OD�3ODWD��%V��$V�



,QVWLWXWR�6XSHULRU�GHO�3URI��³6DQ�3HGUR�1RODVFR´

�

¾ (ODERUDFLyQ�GH�LQIRUPHV�H�LQYHVWLJDFLRQHV
¾ ,QWHUYHQFLRQHV�GLDORJDGDV
¾ 3UiFWLFDV�GH�DXWRHYDOXDFLyQ��KHWHURHYDOXDFLyQ�\�FRHYDOXDFLyQ�
¾ 5HIOH[LyQ�VREUH�OR�SURGXFLGR�\�HO�SURFHVR
¾ )RUPXODFLyQ�GH�SUR\HFWR�ILQDO�

9$FWLYLGDGHV�HQ�FODVH��6H�GHVDUUROODQ�ORV�FRQWHQLGRV�DUULED�PHQFLRQDGRV�
9$FWLYLGDGHV� H[WUDFODVH� 6H� GHVDUUROODUiQ� DFFLRQHV� UHIHULGDV� DO� UHOHYDPLHQWR�

JHVWLyQ�LQVWLWXFLRQDO�\�WUiPLWHV�DGPLQLVWUDWLYRV�SHUWLQHQWHV��VH�GHVWLQDUiQ�DGHPiV
SDUD� � � ORV� WUDEDMRV� GH� FDPSR� H� LQYHVWLJDFLRQHV�� � SDUD� FODVHV� GH� DSR\R�� SDUD
UHYLVLyQ�GH�LQVXPRV�

(YDOXDFLyQ
3DUD�DFUHGLWDU�HVWH�HVSDFLR�ORV�DOXPQRV�GHEHUiQ�DMXVWDUVH�D�ORV�UHJODPHQWRV

YLJHQWHV�\��DSUREDU�ORV�VLJXLHQWHV�tWHPV�
x 5pJLPHQ�GH�DVLVWHQFLD�GH�DFXHUGR�FRQ�QRUPDWLYD�YLJHQWH�
x 5HDOL]DFLyQ�\�SUHVHQWDFLyQ�GH�ORV�WUDEDMRV�SUiFWLFRV�\�GH�LQIRUPHV�HQ�WLHPSR�\

IRUPD�
x (ODERUDFLyQ�\�VLVWHPDWL]DFLyQ�GH�LQVWUXPHQWRV�SDUD�HO�GLDJQyVWLFR�\�HO�GLVHxR

GH�SUR\HFWRV�HVSHFtILFRV�
x 3DUWLFLSDFLyQ� HQ� DFFLRQHV� GH� UHOHYDPLHQWR� HQ� GLVWLQWDV� LQVWLWXFLRQHV� \

RUJDQLVPRV�GH�JRELHUQR�
x )RUPXODFLyQ�\�GLVHxR�GH�SUR\HFWR�ILQDO�TXH�LQFOX\D�ORV�FRQWHQLGRV�DERUGDGRV

HQ�FODVH�\�TXH�VHD�UHDOL]DGR�GHVGH�XQD�SHUVSHFWLYD�LQWHJUDGRUD�

%LEOLRJUDItD
¾ $QGHU��(JJ��(]HTXLHO���������/D�3ODQLILFDFLyQ�(GXFDWLYD��0DJLVWHULR�GHO�5tR�GH�OD

3ODWD��%V��$V�

¾ $QGHU�� (JJ�� (]HTXLHO� �������&yPR� HODERUDU� XQ� 3UR\HFWR�� *XtD� SDUD� GLVHxDU
SUR\HFWRV�GH� LQWHUYHQFLyQ�VRFLR� ��HGXFDWLYD��0DJLVWHULR�GHO�5tR�GH� OD�3ODWD��%V�
$V�

¾ $SXQWHV�GH�OD�FiWHGUD�HVSHFtILFRV�SDUD�FDGD�WHPiWLFD�

¾ $YROLR� GH� &ROV�� 6XVDQD��������� /RV� SUR\HFWRV� SDUD� HO� WUDEDMR� HQ� HO� DXOD�
0DU\PDU��%V��$V�

¾ $YROLR�GH�&ROV��6XVDQD��������� /RV�3UR\HFWRV� SDUD� ,QWHUURJDQWHV�%iVLFRV�¢3RU
TXp"�¢3DUD�TXp"�¢4Xp"�\�¢&yPR"��0DU\PDU��%V��$V�

¾ %DFD�8UELQD��*DEULHO� �������� /D�(YDOXDFLyQ� GH�3UR\HFWRV�� ��HG�� (G��0F�*UD:
+LOO��0p[LFR�
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� 2UJDQL]DFLRQHV�VRFLDOHV��HVWUXFWXUD�\�GLQiPLFD�� ,PSRUWDQFLD�\�SDSHO�GH� ODV
RUJDQL]DFLRQHV��7LSRV��*UDGRV�GH�FRPSOHMLGDG��1RUPDWLYDV��'LVWULEXFLyQ�GH
ODV� MHUDUTXtDV� \� UROHV�� 5HFXUVRV� KXPDQRV� \� PDWHULDOHV�� 'LQiPLFD� GH
IXQFLRQDPLHQWR�� WRPD� GH� GHFLVLRQHV�� FLUFXODFLyQ� GH� OD� LQIRUPDFLyQ�
XWLOL]DFLyQ�GH�ORV�HVSDFLRV��ORV�WLHPSRV�\�ODV�DFFLRQHV�

� 7pFQLFDV� SDUD� HO� UHOHYDPLHQWR� GH� OD� LQIRUPDFLyQ�� 'LDJQyVWLFR� LQLFLDO�
&RQGLFLRQHV�GH�YLDELOLGDG��� 'LDJUDPD�GH�FDXVD�\�HIHFWR��*UiILFR�GH�*DQWW�
*UiILFRV� SDUD� GLDJUDPDU� DFFLRQHV�� (YDOXDFLyQ� \� VHJXLPLHQWR� � GH� ORV
SUR\HFWRV�� ,QVWUXPHQWRV� GH� FRQWURO� GH� JHVWLyQ�� &RPXQLFDFLyQ� GH� OD
LQIRUPDFLyQ�\�GH�ORV�UHVXOWDGRV�

93URFHGLPHQWDOHV�
� %~VTXHGD�� VHOHFFLyQ�� VLVWHPDWL]DFLyQ� \� DQiOLVLV� GH� OD� LQIRUPDFLyQ� HQ

IXHQWHV�ELEOLRJUiILFDV�DFWXDOL]DGDV�
� 5HOHYDPLHQWR�HQ�LQVWLWXFLRQHV�\�RUJDQLVPRV�GH�JRELHUQR�SDUD�GHWHFWDU

QHFHVLGDGHV�\�SUREOHPiWLFDV�FRQFUHWDV�
� ,GHQWLILFDFLyQ�\�XWLOL]DFLyQ�GH�GLVWLQWDV�IRUPDV�GH�UD]RQDPLHQWR�SDUD� OD

UHVROXFLyQ�GH�VLWXDFLRQHV�SUREOHPiWLFDV�
� ,GHQWLILFDFLyQ�GH�ORV�HOHPHQWRV��IDVHV�\�HWDSDV�GH�XQ�SUR\HFWR�
� )RUPXODFLyQ�� GLVHxR�� \� HYDOXDFLyQ� GH� SUR\HFWRV� HGXFDWLYRV� \� GH

LQWHUYHQFLyQ�VRFLR�±�FRPXQLWDULD�
� 'HOLPLWDFLyQ� GH� ODV� WHPiWLFDV� D� WUDEDMDU� FRQ� OD� PHWRGRORJtD� GH

SUR\HFWR�
� $GHFXDFLyQ�GH�ODV�WHPiWLFDV�D�GLVWLQWDV�VLWXDFLRQHV�\�FRQWH[WRV�

9$FWLWXGLQDOHV�
� 3URIXQGL]DFLyQ�GH�OD�DFWLWXG�GH�UHVSHWR�\�GH�VROLGDULGDG�
� 'HVDUUROOR�GH�OD�UHVSRQVDELOLGDG�HQ�QXHVWURV�DOXPQRV�SDUD�TXH�DFW~HQ�FRPR

JHQHUDGRUHV�GH�SUR\HFWRV�GH�WUDQVIRUPDFLyQ�HVFRODU�\�VRFLDO�
� 'HVDUUROOR�GH�DFWLWXGHV�GH�VHQVLELOLGDG�\�UHVSHWR�SRU�OD�KHWHURJHQHLGDG�\

GLYHUVLGDG�HQWUH�SHUVRQDV�
� 9DORUDFLyQ�GH�OD�SURGXFFLyQ�FRPSDUWLGD�\�GHO�WUDEDMR�FRRSHUDWLYR�

(VWUDWHJLDV�PHWRGROyJLFDV
¾ $QiOLVLV�GH�PDWHULDO�ELEOLRJUiILFR�DFWXDOL]DGR�\�GH�GLYHUVRV�UHFXUVRV�GLGiFWLFRV
¾ (ODERUDFLyQ�GH�LQVXPRV�SDUD�OD�HODERUDFLyQ�\�HO�VHJXLPLHQWR�GH�SUR\HFWRV
¾ $QiOLVLV�GH�FDVRV�\�GH�SUR\HFWRV�GH�GLIHUHQWH�QDWXUDOH]D
¾ 5HOHYDPLHQWR�\�HODERUDFLyQ�GH�GLDJQyVWLFRV�HQ�GLIHUHQWHV�LQVWLWXFLRQHV�\

RUJDQLVPRV�RILFLDOHV
¾ 5HVROXFLyQ�GH�SUREOHPDV
¾ 5HVROXFLyQ�GH�7UDEDMRV�3UiFWLFRV
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6H� OR� FRQFLEH�FRPR�XQ�HVSDFLR� SDUD� KDFHU� \� SDUD� UHIOH[LRQDU� DFHUFD� GH� HVH
KDFHU��/RV�SUR\HFWRV�D�GHVDUUROODU�GHEHQ�VHU�DFRWDGRV�HQ�HO�WLHPSR��SDUD�SRGHU�VHU
GLVHxDGRV�� UHDOL]DGRV� \� HYDOXDGRV�� GHOLPLWDGR� HQ� VX� WHPiWLFD�� SODQWHiQGROR� HQ
WRUQR� D� XQD� VLWXDFLyQ� FRPXQLWDULD� SUHFLVD�� DGHFXDGR� D� ODV� FDSDFLGDGHV� GH
LQWHUYHQFLyQ� \� WRPDQGR� FRPR�PDUFR� GH� UHIHUHQFLD� ORV� SUR\HFWRV� HGXFDWLYRV� FRQ
VXV� GLVWLQWRV� QLYHOHV� GH� HVSHFLILFLGDG�� (V� QHFHVDULR� SUHYHU� XQ� SURFHVR� GH� DXWR�
HYDOXDFLyQ� GH� ORV� HVWXGLDQWHV�� DVt� FRPR� XQD� HYDOXDFLyQ� LQVWLWXFLRQDO� VREUH� HO
FRQMXQWR� GH� ORV� SUR\HFWRV� GHVDUUROODGRV�� GH�PDQHUD� GH� SRGHU� UHDOL]DU� DMXVWHV� \
PHMRUDV��(V�GHVHDEOH�TXH�HO�GHVDUUROOR�GH��ORV�SUR\HFWRV�LQFOX\D�OD�UHIOH[LyQ�DFHUFD
GH�UHODFLRQHV�LQWHUGLVFLSOLQDULDV�TXH�SXGLHUDQ�RULJLQDUVH�

2EMHWLYRV�JHQHUDOHV
� $QDOL]DU�OD�LPSRUWDQFLD�GH�OD�PHWRGRORJtD�GH�SUR\HFWR�SDUD�SODQLILFDU�DFFLRQHV

FRQFUHWDV�
� ,GHQWLILFDU�ODV�IDVHV�\�HWDSDV�GH�XQ�SUR\HFWR�WHQLHQGR�HQ�FXHQWD�ODV

FDUDFWHUtVWLFDV�GLVWLQWLYDV�
� 5HFRQRFHU�iPELWRV�\�WLSRV�GH�GHFLVLRQHV�HQ�HO�SODQHDPLHQWR�FXUULFXODU�\�VXV

LPSOLFDQFLDV�HQ�OD�IRUPXODFLyQ�GH�SURSXHVWDV�\�SUR\HFWRV�
� &ODVLILFDU�SUR\HFWRV�GH�DFXHUGR�D�VX�QDWXUDOH]D�
� )RUPXODU��GLVHxDU�\�HYDOXDU�SUR\HFWRV�HGXFDWLYRV��HFRQyPLFRV�\�GH�WLSR�VRFLDO

±FXOWXUD�

&RQWHQLGRV

9&RQFHSWXDOHV�

� /D� IRUPXODFLyQ� GH� SUR\HFWRV�� VX� REMHWR�� IDVHV�� HWDSDV�� HOHPHQWRV
FRQVWLWXWLYRV���&ODVHV�GH�SUR\HFWRV�VHJ~Q�VX�iPELWR��/D�HVWUXFWXUD�EiVLFD�GH
XQ�SUR\HFWR��&DVRV�SUiFWLFRV�

� (O� SUR\HFWR� HGXFDWLYR�� iPELWRV� \� WLSRV� GH� GHFLVLRQHV�� HODERUDFLyQ�
DGPLQLVWUDFLyQ�HGXFDWLYD�SRU�SUR\HFWRV��VXV�DOFDQFHV�\�HWDSDV�

� (O�SUR\HFWR�HGXFDWLYR� LQVWLWXFLRQDO�� IDVHV��FDUDFWHUtVWLFDV��HOHPHQWRV�TXH� OR
FRQVWLWX\HQ�� &ULWHULRV� \� SUHJXQWDV� TXH� OR� FDUDFWHUL]DQ�� $VSHFWRV� GH� OD
JHVWLyQ� LQWHJUDO�� $GHFXDFLyQ� GH� ODV� WHPiWLFDV� DO� SUR\HFWR� LQVWLWXFLRQDO�� /D
UHVSRQVDELOLGDG�GH�ORV�LQYROXFUDGRV�HQ�HO�SUR\HFWR��0RGHOR�GH�UHVROXFLyQ�GH
SUREOHPDV��(O�FOLPD�LQVWLWXFLRQDO�
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7HO���������

)XQGDPHQWDFLyQ
(VWH� HVSDFLR� FXUULFXODU� HVWi� SHQVDGR� SDUD� OOHYDU� D� FDER� HO� GLVHxR�� OD

SODQLILFDFLyQ�� GHVDUUROOR� \� HYDOXDFLyQ� GH� SUR\HFWRV� HGXFDWLYRV�� FRPR� WDPELpQ� GH
LQWHUYHQFLyQ� VRFLR� FRPXQLWDULD�� 'H� ORV� GLIHUHQWHV� SURFHGLPLHQWRV� HODERUDGRV� R
SURSXHVWRV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�WDUHDV�GH�SODQLILFDFLyQ��SDUHFH�HYLGHQWH�TXH
HO�PiV�XWLOL]DGR�\�XWLOL]DEOH�HQ�HO�WUDEDMR�VRFLDO�\�HQ�OD�DQLPDFLyQ�VRFLR�±�FXOWXUDO�HV
OD� WpFQLFD� GH� HODERUDFLyQ� GH� SUR\HFWRV�� &RPR�PDUFR� GH� UHIHUHQFLD� WRPDPRV� OD
FRQFHSFLyQ� GH� SUR\HFWR� \� OR� GHILQLPRV� FRPR� XQD� RUGHQDFLyQ� GH� DFWLYLGDGHV� \
UHFXUVRV�TXH�VH� UHDOL]DQ�FRQ�HO� ILQ�GH�SURGXFLU� ³DOJR´�� \D�VHD�ELHQHV�R� VHUYLFLRV�
FDSDFHV�GH�VDWLVIDFHU�QHFHVLGDGHV�R�GH UHVROYHU�SUREOHPDV�

(Q� HVWH� HVSDFLR� VH� HVWXGLDUiQ� PHWRGRORJtDV� HVSHFtILFDV� SDUD� OOHYDU� D� FDER
SUR\HFWRV� GH� GLIHUHQWH� RULJHQ�� VH� WUDEDMDUi� XQ� FRQMXQWR� GH� FRQWHQLGRV
FRQFHSWXDOHV�� SURFHGLPHQWDOHV� \� DFWLWXGLQDOHV� TXH� WLHQGHQ� DO� GHVDUUROOR� GH
FRPSHWHQFLDV� UHIHULGDV�D� ORV�SURFHVRV�GH� LQGDJDFLyQ�\� UHVROXFLyQ�GH�SUREOHPDV�
HQ� ORV� FDPSRV� SURSLRV� GH� OD� SURIHVLRQDOLGDG� (Q� HO� GHVDUUROOR� GHO� SUR\HFWR�� VH
SURSRQH�DWHQGHU�D�OD�LQWHUDFFLyQ�\�RUJDQL]DFLyQ�GHO�JUXSR��D�OD�SODQLILFDFLyQ�GH�ODV
WDUHDV� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR�� D� OD� FRPSDWLELOL]DFLyQ� GH� LQWHUHVHV� \
SUHIHUHQFLDV�\�D�OD�GHWHUPLQDFLyQ�GH�ORV�SURFHGLPLHQWRV�PiV�HILFDFHV�SDUD�HO�ORJUR
GH�ORV�ILQHV�SURSXHVWRV�

(VSDFLR�FXUULFXODU ��)RUPXODFLyQ�\�(YDOXDFLyQ�GH�3UR\HFWRV
)RUPDWR��7DOOHU
&DUUHUD��7HFQLFDWXUD�6XSHULRU�HQ�7XULVPR�(GXFDWLYR
3URIHVRU�D��1RUD�0DUOLD

1��GH�KRUDV����7RWDOHV 6HPDQDOHV�

&LFOR�OHFWLYR�������3ULPHU�&XDWULPHVWUH

��

&XUVR��7HUFHU�DxR

�

&RUUHODWLYLGDGHV� &RQ 7DOOHU�GH�$SOLFDFLyQ�O9�SDUD��FXUVDU�\�DFUHGLWDU


