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(O�UHSODQWHDPLHQWR�GH�ORV�PpWRGRV�GH�WUDEDMR�HQ�OD�DSOLFDFLyQ�GH�ODV�QXHYDV�KHUUDPLHQWDV�GH�WUDWDPLHQWR�GH
OD�LQIRUPDFLyQ
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(Q�OD�DFWXDOLGDG��QR�VH�SXHGH�FRQFHELU�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ�\�OD�GRFXPHQWDFLyQ�VLQ�OD�XWLOL]DFLyQ�GH
ODV�OODPDGDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��%DMR�HVWH�DPSOLR�FRQFHSWR�VH�HQFXHQWUDQ�WRGDV�ODV�LQQRYDFLRQHV
WHFQROyJLFDV� GH� OD� LQIRUPiWLFD� \� ODV� FRPXQLFDFLRQHV� TXH� QRV� SHUPLWHQ� JHVWLRQDU� LQIRUPDFLyQ�� $XQTXH
WRGDYtD�H[LVWDQ�HQWRUQRV�HQ�ORV�TXH�ODV�LQQRYDFLRQHV�SDUHFHQ�QR�KDEHU�OOHJDGR��R�DO�PHQRV�QR�WDQ�GHSULVD
FRPR� ORV� TXH� ODV� SHUVRQDV� LQYROXFUDGDV� GHVHDUtDQ�� VH� SXHGH� DVHJXUDU� TXH�� LQFOXVR� HQ� HVWRV� FDVRV�� OD
LPSODQWDFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HV�VLHPSUH�XQ�REMHWLYR�D�FRUWR�R�PHGLR�SOD]R�

/D�LQYHUVLyQ�HQ�7,��FRQVXPH�XQD�SDUWH�PX\�LPSRUWDQWH�GH�ORV�UHFXUVRV�SUHVXSXHVWDULRV�GLVSRQLEOHV��VREUH
WRGR�VL�VH�WLHQH�HQ�FXHQWD�OD�WHQGHQFLD�OyJLFD�GH�DKRUUR�TXH�SUHYDOHFH�HQ�WLHPSRV�GH�FULVLV�HFRQyPLFD��(V
XQD� LQYHUVLyQ� DGHPiV� TXH� QR� WLHQH� ILQ�� GHVSXpV� GH� OD� FRPSUD� GH� HTXLSRV� \� SURJUDPDV� �KDUGZDUH� \
VRIWZDUH���YLHQHQ�ORV�FRVWHV�GH�PDQWHQLPLHQWR��\�DSHQDV�VLQ�GDUQRV�WLHPSR�D�KDFHUQRV�D�OD�LGHD��UHVXOWD�TXH
QXHVWURV� HTXLSRV� HVWiQ� \D� REVROHWRV� \� KD\� TXH� FDPELDUORV� R� KD� � DSDUHFLGR� XQD� QXHYD� WHFQRORJtD� TXH
GHEHPRV�LQFRUSRUDU�FRQ�UDSLGH]�SDUD�QR�TXHGDUQRV�HQ�OD��SUHKLVWRULD���7RGR�HVWH�FDXGDO�GH�JDVWRV�VyOR�VH
SXHGH� MXVWLILFDU�SUHVHQWDQGR� UHVXOWDGRV��TXH�VXSRQJDQ�XQ�DXPHQWR�GH� OD� UHQWDELOLGDG��$XQTXH�QR�SDUHFH
TXH� KD\D� XQD� UHODFLyQ� GLUHFWD� HQWUH� OD� LQYHUVLyQ� HQ� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� HO� LQFUHPHQWR� GH� OD
SURGXFWLYLGDG�����OD�UHQWDELOLGDG�SXHGH�PHGLUVH�GH�PX\�GLVWLQWDV�PDQHUDV��PHMRUD�GH�OD�DWHQFLyQ�DO�FOLHQWH�
GLVPLQXFLyQ� GH� ORV� WLHPSRV� GH� ORFDOL]DFLyQ� GH� OD� LQIRUPDFLyQ�� LQFUHPHQWR� HQ� OD� HILFDFLD� GH� OD� JHVWLyQ�
SRVLELOLGDG�GH�DQiOLVLV�JOREDO�GH�ORV�GDWRV�SDUD�GHFLVLRQHV�HVWUDWpJLFDV��HWF�

6LQ�HPEDUJR��DSUHQGHU�D�XWLOL]DU�\��VREUH�WRGR��D�UHQWDELOL]DU�QXHVWUDV�QXHYDV�KHUUDPLHQWDV�QR�HV�VLHPSUH�XQ
SURFHVR�IiFLO��3DUD�DVHJXUDU�HO�p[LWR�HQ�OD�DSOLFDFLyQ�GH�ODV�WHFQRORJtDV�HO�FRPSRQHQWH�KXPDQR��TXH�DOJXQRV
DXWRUHV� OODPDQ� �KXPDQZDUH��� HV� IXQGDPHQWDO��$GHPiV� GH� ORV� QHFHVDULRV� FDPELRV� GH�PHQWDOLGDG����� VH
SUHVHQWD�XQD�QHFHVLGDG�LQHOXGLEOH�GH�PRGLILFDFLyQ�R�FUHDFLyQ�GH�QXHYRV�PpWRGRV�GH�WUDEDMR�

/DV� SURSXHVWDV� TXH� SUHVHQWD� HVWD� FRPXQLFDFLyQ�� SURYLHQHQ� GH� OD� H[SHULHQFLD� DGTXLULGD� PHGLDQWH� OD
SDUWLFLSDFLyQ�HQ�PX\�GLYHUVRV�SUR\HFWRV�FRQ�XQ�GHQRPLQDGRU�FRP~Q��OD�DSOLFDFLyQ�GH�ODV�WHFQRORJtDV�GH�OD
LQIRUPDFLyQ� HQ� OD� JHVWLyQ� GH� OD� PLVPD�� 'HVGH� QXHVWUD� SHUVSHFWLYD� FRPR� FRQVXOWRUHV� KHPRV� SRGLGR
GHVFXEULU� SXQWRV�FRPXQHV�� WDQWR� SRVLWLYRV� FRPR�QHJDWLYRV�� HQ� DSOLFDFLRQHV� HQ� SULQFLSLR�PX\� GLIHUHQWHV�
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(QXPHUDU�\�VLVWHPDWL]DU�ORV�SXQWRV�SRVLWLYRV��SDUD�SRGHU�DSOLFDUORV�HQ�RWURV�HQWRUQRV��HV�OD�ILQDOLGDG�GH�HVWD
FRPXQLFDFLyQ�
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(O�HQIRTXH�SDUD�DIURQWDU�ORV�FDPELRV�QHFHVDULRV�HQ�ORV�PpWRGRV�GH�WUDEDMR�HV�VLHPSUH�HO�SXQWR�GH�SDUWLGD�
3DUD�HQFRQWUDUOR�VLHPSUH�KD\�TXH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�SUHPLVDV�

��+D\�TXH�VHU�FRQVFLHQWH�GH�TXH� UHDOPHQWH� VH�QHFHVLWD�XQ�FDPELR�HQ� ORV�PpWRGRV� GH� WUDEDMR� \�TXH�HV
SUHIHULEOH�SODQWHDUOR�GH�DQWHPDQR�TXH�GHMDUOR�TXH�VH�SURGX]FD�SRUTXH�QR�TXHGD�PiV�UHPHGLR��(VWD�~OWLPD
RSFLyQ�KD�VLGR�HOHJLGD�LQFRQVFLHQWHPHQWH�HQ�OD�PD\RUtD�GH�ODV�LQVWLWXFLRQHV��GDQGR�UHVXOWDGRV�SDVDEOHV�HQ
HO�PHMRU�GH� ORV� FDVRV� \� VLWXDFLRQHV� GH� FDRV� HQ� HO� SHRU�� (MHPSORV�GH� HVWR�~OWLPR� GHVJUDFLDGDPHQWH� KD\
PXFKRV��SHUR�QR�GHMD�GH�DVRPEUDUPH�HO�FDVR�GH�XQD�RUJDQL]DFLyQ�TXH��LQIRUPDWL]DED��VX�ILFKHUR�GH�VRFLRV
HQ�XQ�SURFHVDGRU�GH�WH[WRV��WUDWDQGR�TXH�HO�Q~PHUR�GH�SiJLQD�DVLJQDGR�SRU�HO�SURJUDPD�FRLQFLGLHUD�FRQ�HO
Q~PHUR�GH�VRFLR��7RGDYtD�PH�FDXVD�DGPLUDFLyQ�HO�FRPSOLFDGR�PpWRGR�GH�WUDEDMR�TXH�KDEtDQ�LQYHQWDGR�SDUD
FRQVHJXLUOR�

��1XQFD�HVWRV�FDPELRV�GHEHQ�UHSUHVHQWDU�XQD�UXSWXUD�WRWDO�FRQ�ORV�PpWRGRV�WUDGLFLRQDOHV��1RUPDOPHQWH�OD
HVHQFLD�R�FRQWHQLGR�GH�ORV�PpWRGRV�GH�WUDEDMR�XWLOL]DGRV�KDVWD�DKRUD�VRQ�WRWDOPHQWH�YiOLGRV��OR�TXH�KD�GH
FDPELDU� HV� OD� IRUPD�� /DV� WpFQLFDV� SDUD� HO� WUDWDPLHQWR� GH� OD� LQIRUPDFLyQ� QR� SLHUGHQ� VX� YLJHQFLD�� SHUR
GHEHPRV�DGDSWDUODV�D�ODV�QXHYDV�FLUFXQVWDQFLDV�����

��1L�ODV�KHUUDPLHQWDV��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ���QL�ORV�QXHYRV�PpWRGRV�GH�WUDEDMR�GHEHQ�VXVWLWXLU�D�ORV
YHUGDGHURV�REMHWLYRV�GH�OD�RUJDQL]DFLRQHV��/RV�HVIXHU]RV�HQ�WHFQRORJtD�\�PpWRGRV�YDQ�HQFDPLQDGRV�VyOR�D
WUDEDMDU�PiV�HILFD]PHQWH�SDUD�FRQVHJXLU�PHMRU�VXV�REMHWLYRV��JDQDU�PiV�GLQHUR�HQ�FDVR�GH�XQD�HPSUHVD
SULYDGD��DXPHQWDU�HO�QLYHO�FXOWXUDO�HQ�HO�VLVWHPD�S~EOLFR�GH��OHFWXUD��IRPHQWDU�\�DSR\DU�OD�LQYHVWLJDFLyQ�\�HO
HVWXGLR�HQ�HO�FDVR�GH�ODV�XQLYHUVLGDGHV��HWF�

��/RV�PpWRGRV�GH�WUDEDMR�� ODV�PiTXLQDV�\�ORV�SURJUDPDV�GHEHQ�DGDSWDUVH�D�QXHVWUDV�QHFHVLGDGHV�\�QR�DO
UHYpV�� &XDQWDV� YHFHV� KHPRV� YLVWR� D� FROHJDV� ELEOLRWHFDULRV� VLQWLHQGR� OD� QHFHVLGDG� LPSHULRVD� GH� UHOOHQDU
FDPSRV� TXH� KDVWD� DKRUD� GHVFRQRFtD� DO� SRQHU� HQ� PDUFKD� VX� UHFLpQ� DGTXLULGR� VLVWHPD� GH� JHVWLyQ
ELEOLRWHFDULD��(O�SUREOHPD�TXH�PXFKDV�YHFHV�QRV�HQFRQWUDPRV�HQ�HVWH�SXQWR�HV�TXH�PXFKDV�RUJDQL]DFLRQHV
QL� VLTXLHUD� VH� WLHQHQ� FODUDV� FXDOHV� VRQ� ODV�QHFHVLGDGHV�� SRU� OR� FXDO� HV�GLItFLO� TXH� VH� DGDSWHQ� ODV� QXHYDV
WHFQRORJtDV�\�PpWRGRV��(Q�HVWDV�FLUFXQVWDQFLDV�FDHU�HQ�OD�HFXDFLyQ�FRQWUDULD�HV�IiFLO�\��H[DJHUDQGR�XQ�SRFR�
QRV�FRQYHUWLPRV�HQ�HVFODYRV�GH�OR�TXH��KDFH��HO�RUGHQDGRU�R�HO�SURJUDPD��(V�GHFLU��QXHVWUDV�QHFHVLGDGHV�VH
DGDSWDQ� D� ODV� KHUUDPLHQWDV�� (O� DQiOLVLV� GH� QHFHVLGDGHV� HV� VLHPSUH� HO� SULPHU� SXQWR� GH� DUUDQTXH� SDUD
FXDOTXLHU� UHSODQWHDPLHQWR� TXH� TXHUDPRV� KDFHU�� ELHQ� VH� WUDWH� VyOR� GH� ORV� PpWRGRV� GH� WUDEDMR�� ELHQ� VH
HQJOREH�GHQWUR�GH�SODQHV�PiV�DPELFLRVRV�GH�DSOLFDFLyQ�GH� WpFQLFDV�GH�JHVWLyQ� FRPR� OD� FDOLGDG� WRWDO�� HO
DQiOLVLV�GH�YDORU�R�OD�SODQLILFDFLyQ�HVWUDWpJLFD�

�
��/D�IRUPDFLyQ�GHO�SHUVRQDO�GHEH�SODQLILFDUVH�FXLGDGRVDPHQWH�\�QR�HVFDWLPDU�UHFXUVRV��WHQGHQFLD�KDELWXDO
FXDQGR�VH�SODQWHDQ� ODV� LQYHUVLRQHV�HQ�7,���(Q�PXFKRV�FDVRV�� OD� IRUPDFLyQ�HQ�HO�PDQHMR�GH�SURJUDPDV� \
PiTXLQDV�HV�WRWDOPHQWH�LQVXILFLHQWH�SDUD�DERUGDU�HVWH�SURFHVR��(V�QRUPDO�TXH�OD�IRUPDFLyQ�TXH�RIUHFHQ�ODV
ILUPDV�FRPHUFLDOHV�GH�LQIRUPiWLFD�VHD�GDGD�SRU�XQ�LQIRUPiWLFR�TXH�SRFR�R�QDGD�VDEH�GH�FRPR�\�SDUD�TXH
YDPRV�D�XWLOL]DU�OD�KHUUDPLHQWD��1RV�SXHGH�HQVHxDU�SDUD�TXH�VLUYH�OD�WHFOD�)���R�FXDO�HV�OD�FODYH�SDUD�DFFHGHU



DO�SURJUDPD�� LQFOXVR�FRPR�QDYHJDU�HQWUH� ODV�GLVWLQWDV�RSFLRQHV��SHUR�DO� ILQDO�HO�SHUVRQDO� VH�TXHGD�FRQ� OD
VHQVDFLyQ�GH�QR�HQWHQGHU�QDGD�\�GH�TXH�VH�SXHGH�ROYLGDU�HQVHJXLGD��/D�IRUPDFLyQ�TXH�UHTXHULPRV�YD�PiV
DOOi��VLQ�GHMDU�GH�WRFDU�ORV�SXQWRV�DQWHULRUHV��/R�LGHDO�HV�TXH�HO�SHUVRQDO�FRPSUHQGD�HO�SURFHVR�DXWRPDWL]DGR
HQ�VX�JOREDOLGDG��SDUD�TXH� ORV�QXHYRV�PpWRGRV�GH� WUDEDMR�VHDQ� IiFLOPHQWH�DGDSWDEOHV��(V�XQD� IRUPDFLyQ
WRWDOPHQWH�D�PHGLGD�GH�FDGD�RUJDQL]DFLyQ�
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(O�UHSODQWHDPLHQWR�GH�ORV�PpWRGRV�GH�WUDEDMR�GHEH�FRPHQ]DUVH�GH�OD�VLJXLHQWH�IRUPD�

��OD�UHYLVLyQ�GHO�WUDEDMR�ILQDO�\D�UHDOL]DGR
��OD�REVHUYDFLyQ�\�HYDOXDFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�WUDEDMR�XWLOL]DGRV

/R�LGHDO�VHUtD�TXH�HVWD�UHYLVLyQ�\�HYDOXDFLyQ�VH�UHDOL]DVH�DQWHV�GH�OD�DSOLFDFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�
DXQTXH� HVWD� FRQGLFLyQ� UDUDPHQWH� VH� FXPSOH�� 3DUD� TXH� HVWD� UHYLVLyQ� D� SULRUL� VHD� UHDOPHQWH� HILFD]� VHUtD
QHFHVDULR� TXH� ODV� SHUVRQDV� TXH� OD� OOHYDQ� D� FDER� WHQJDQ� H[SHULHQFLD� HQ� OD� DSOLFDFLyQ� GH� ODV� QXHYDV
WHFQRORJtDV�\�HVWR�PXFKDV�YHFHV�QR�HV� IiFLO�HQFRQWUDUOR�GHQWUR�GH� OD�SURSLD�RUJDQL]DFLyQ�� /D�VROXFLyQ�HQ
HVWRV� FDVRV� HV� UHFXUULU� D� FRQVXOWRUHV� H[WHUQRV�� (VWD� RSFLyQ� HQ� QXHVWUR� SDtV� KDEtD� TXHGDGR� UHOHJDGD� D
JUDQGHV� \� SRWHQWHV� RUJDQL]DFLRQHV�� TXH� FRQWUDWDEDQ� D� ODV� JUDQGHV� ILUPDV� FRQVXOWRUDV� FRQ� FRQWUDWRV
PLOORQDULRV��6LQ�HPEDUJR��HQ�XQD�HVFDOD�PXFKR�PiV�PRGHVWD��RUJDQL]DFLRQHV�FRQ�PHQRV�PHGLRV�HPSLH]DQ
D�FRQWUDWDU�FRQVXOWRUHV�H[WHUQRV�TXH�WLHQHQ�XQD�LQWHUYHQFLyQ�GHFLVLYD�HQ�WRGR�HO�SURFHVR�GH�DSOLFDFLyQ�GH�OD
QXHYDV�WHFQRORJtDV�

(Q� XQ� DOWR� SRUFHQWDMH� GH� RUJDQL]DFLRQHV�� FXDQGR� UHDOPHQWH� VH� VLHQWH� OD� QHFHVLGDG� GH� UHSODQWHDU� ORV
SURFHVRV�GH�WUDEDMR�HV�FXDQGR�OD�DSOLFDFLyQ�GH�ODV�7,�\D�HVWi�HQ�PDUFKD��/RV�PRWLYRV�SXHGHQ�VHU�GLYHUVRV�
SHUR�VLHPSUH�GHWUiV�H[LVWHQ�SUREOHPDV�SDUHFLGRV�

��/D�DXWRPDWL]DFLyQ�VH�KD�UHDOL]DGR�HQ�IRUPD�GH��LVODV���VLQ�WHQHU�HQ�FXHQWD�DO�UHVWR�GH� OD�RUJDQL]DFLyQ��R
LQFOXVR� D� OD� UHG� GH� RUJDQL]DFLRQHV� D� OD� TXH� SHUWHQHFHPRV�� KDFLHQGR� QXHVWURV� GDWRV� DOWDPHQWH
LQFRPSDWLEOHV�

��/RV�UHVXOWDGRV�HVSHUDGRV�HQ�VLPSOLILFDFLyQ�GH�WDUHDV�QR�VyOR�QR�VH�KDQ�FXPSOLGR��VLQR�TXH�LQFOXVR�HVWDV
SDUHFHQ�KDEHUVH�KDQ�FRPSOLFDGR�

��6H�KDQ�DXWRPDWL]DGR�SURFHVRV�LQHILFDFHV�PDQXDOPHQWH��FX\D�LQHILFDFLD�SDUHFH�HQJUDQGHFHUVH�HQ�FXDQWR
VH�DXWRPDWL]DQ�

(VWD� VLWXDFLyQ� QR� QRV� GHEH� OOHYDU� DO� GHVDOLHQWR�� \D� TXH� HO�PRGR� GH� HPSH]DU� VLJXH� VLHQGR� HO�PLVPR�� /D
YHQWDMD�HV�TXH�\D�WHQHPRV�H[SHULHQFLD�HQ�SURFHVRV�DXWRPDWL]DGRV��OD�GHVYHQWDMD�HV�TXH�KDEUi�TXH�FRUUHJLU
OD�LQIRUPDFLyQ�PDO�SURFHVDGD��FXDQWR�PiV�WLHPSR�KD\D�SDVDGR��VHUi�PD\RU�FDQWLGDG��

8QD�YH]�HVWXGLDGD�\�HYDOXDGD�OD�VLWXDFLyQ�DFWXDO�HO�WUDEDMR��HV�HO�PRPHQWR�GH�FRQVWUXLU�ORV�QXHYRV�PpWRGRV
GH�WUDEDMR���(VWD�ODERU�GHEH�LU�VLHPSUH�HQFDPLQDGD�D�OD�UHGDFFLyQ�GH�SURFHGLPLHQWRV�HVFULWRV��TXH�SHUPLWDQ
XQD�ODERU�GH�FRQWLQXLGDG��3DUD�OD�HODERUDFLyQ�GH�SURFHGLPLHQWRV�HVFULWRV�HQFRQWUDPRV�XQD�JUDQ�D\XGD�HQ�ODV



QRUPDV� ,62���������� GH� DVHJXUDPLHQWR� GH� OD� FDOLGDG�� $XQTXH� QR� HVWHPRV� LQPHUVRV� HQ� SURFHVRV� GH
FHUWLILFDFLyQ� GH� OD� FDOLGDG�� OD� XWLOL]DFLyQ� GH� HVWD�PHWRGRORJtD� HV� WRWDOPHQWH� YiOLGD� \� WHQGUHPRV� XQ� JUDQ
FDPLQR�DQGDGR�HQ�HO�PRPHQWR�TXH�VH�GHFLGD�DIURQWDU�

/RV�PDQXDOHV�GH�SURFHGLPLHQWR�GH� WDUHDV�DXWRPDWL]DGDV� LQFOX\HQ��VLQ�GLIHUHQFLDUORV�� WDQWR�HO�PpWRGR�GH
WUDEDMR� TXH� KD� GH� VHJXLUVH� SDUD� XQD� GHWHUPLQDGD� DFFLyQ�� FRPR� ODV� RSFLRQHV� GHO� VLVWHPD� TXH� GHEHQ
XWLOL]DUVH�

'HEHQ�HVWDU�WDQ�FODURV��TXH�GHVSXpV�GH�VX�OHFWXUD�\�FRPSUHQVLyQ�FXDOTXLHU�SHUVRQD��FDSDFLWDGD�SDUD�UHDOL]DU
HVD�IXQFLyQ��SXHGD�OOHYDU�D�FDER�ORV�SURFHVRV�VLQ�GXGDV�GH�LQWHUSUHWDFLyQ�

&DGD�SURFHGLPLHQWR�GHEH�HVWDU�DGDSWDGR�DO�SURFHVR�GH�WUDEDMR�DO�TXH�VH�UHILHUH�\�SRU�OR�WDQWR�HV�GLItFLO�GDU
QRUPDV�GH�DFWXDFLyQ�YiOLGDV�SDUD�WRGRV�ORV�FDVRV��$~Q�DVt�VH�SXHGHQ�GLVWLQJXLU�FXDWUR�SULQFLSLRV�EiVLFRV�TXH
VLHPSUH�GHEHQ�FXPSOLU�

�� VLPSOLILFDFLyQ� GH� WDUHDV�� 1R� GHEH� DFHSWDUVH� QLQJXQD� FRPSOLFDFLyQ� TXH� QR� GHULYH� HQ� XQ� FODUR
EHQHILFLR�

��FRKHUHQFLD�HQ�ORV�SURFHVRV�GH�WUDEDMR��(Q�VLWXDFLRQHV�VLPLODUHV�VH�DSOLFDQ�FULWHULRV�VLPLODUHV
��HILFDFLD��'HEH�HQFRQWUDVH�OD�IRUPD�GH�KDFHU�PHMRU�ODV�FRVDV�
�� LQWHUFRQH[LyQ�� /RV�SURFHVRV�GH� WUDEDMR�QR�VH�KDFHQ�GH� IRUPD�DLVODGDPHQWH��VLQR�TXH�HVWiQ�HQ

UHODFLyQ�FRQ�RWURV�SURFHVRV��TXH�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�

���75(6�(-(03/26�'(�$&78$&,Ð1

+HPRV�HOHJLGR�WUHV�HMHPSORV�UHFLHQWHV�GH�DFWXDFLyQ��TXH�FRQRFHPRV�D�IRQGR�SRU�KDEHU�LQWHUYHQLGR�FRPR
FRQVXOWRUHV�� 6RQ� WUHV� HMHPSORV� WRWDOPHQWH� GLVSDUHV� HQ� FRQWHQLGR� \� IDVH� GH� DFWXDFLyQ�� 6LQ� HPEDUJR�� ORV
KHPRV�HVFRJLGR�SRU�ORV�WUHV�KDQ�DOFDQ]DGR�R�HVWiQ�DOFDQ]DQGR�ORV�REMHWLYRV�SURSXHVWRV�FRQ�p[LWR��\�KHPRV
TXHULGR�DQDOL]DU�ORV�HOHPHQWRV�FRPXQHV�GH�ORV�WUHV�SUR\HFWRV�

�� 5HYLVLyQ� GH� ORV� HQFDEH]DPLHQWRV� GH� PDWHULD� GH� OD� EDVH� GH� GDWRV� ELEOLRJUiILFD� GH� OD� 8QLYHUVLGDG
&RPSOXWHQVH��(Q�OD�%LEOLRWHFD�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�\D�H[LVWHQ�XQD�VHULH�GH�SURFHGLPLHQWRV�SDUD�HO
DQiOLVLV�GH�FRQWHQLGR�GH�ORV�OLEURV�WUDWDGRV�HQ�OD�EDVH�GH�GDWRV������\�VLQ�HPEDUJR�OD�LQIRUPDFLyQ�UHFRJLGD�HQ
OD� PLVPD� QR� UHVSRQGH� VLHPSUH� D� ORV� PLVPRV� FULWHULRV�� KDFLHQGR� OD� E~VTXHGD� SRU� PDWHULDV� EDVWDQWH
FRPSOLFDGD��(O�WUDEDMR�HPSUHQGLGR��VH�HQFXHQWUD�SRU�OR�WDQWR�HQ�OD�SULPHUD�IDVH�GH�DFWXDFLyQ��6H�WUDWD�GH
UHYLVDU�HO� WUDEDMR� UHDOL]DGR��YHU�VL� VH�DMXVWD�D� ORV�SURFHGLPLHQWRV� \� H[WUDHU�FRQFOXVLRQHV�SDUD�PHMRUDU� ORV
PLVPRV��$O�PLVPR�WLHPSR�VH�YDQ�FRUULJLHQGR�ORV�HUURUHV�GHWHFWDGRV�

��5HGDFFLyQ�GH� ORV�0DQXDOHV�GH�SURFHGLPLHQWR�SDUD� OD�FUHDFLyQ�GH� ODV�EDVHV�GH�GDWRV�GH� ODV�%LEOLRWHFDV
3~EOLFDV�GH�&DVWLOOD�/D�0DQFKD��(Q�HVWH�FDVR��WUHV�GH� ODV�FLQFR�ELEOLRWHFDV�VH�KDEtDQ�DXWRPDWL]DGR�\�GRV
HVWDEDQ�HQ�SURFHVR�LQPHGLDWR�GH�KDFHUOR��8Q�SHTXHxR�HVWXGLR�SUHYLR�LQGLFy�TXH�HQ�ODV�WUHV�ELEOLRWHFDV�\D
DXWRPDWL]DGDV� VH� KDEtDQ� WRPDGR� GHFLVLRQHV� GLVSDUHV� FRQ� UHVSHFWR� DO� SURFHVR� \� TXH� ODV� RWUDV� GRV� VH
GLVSRQtDQ�D�LU�SRU�GLVWLQWRV�FDPLQRV��TXH�SRQtDQ�HQ�SHOLJUR�HO�GHVHR�H[SUHVDGR�VLHPSUH�GH�OD�IRUPDFLyQ�GH
XQD� UHG� \� GH� HQFRQWUDU� IyUPXODV� TXH� SHUPLWLHVHQ� HO� DKRUUR� GH� UHFXUVRV�� 0HGLDQWH� OD� SDUWLFLSDFLyQ� GH
WpFQLFRV� GH� WRGDV� ODV� ELEOLRWHFDV� VH� UHGDFWy� XQ�0DQXDO� GH� SURFHGLPLHQWR� FRP~Q�� HQ� HO� TXH� VH� UHFRJtD
PLQXFLRVDPHQWH� OD� IRUPD� HQ� TXH� OD� LQIRUPDFLyQ� GHEtD� LQWURGXFLUVH� HQ� OD� EDVH� GH� GDWRV�� 6H� GLR� JUDQ
LPSRUWDQFLD�DO�SURFHVR�WpFQLFR�GH�FUHDFLyQ�GH�UHJLVWURV�LQIRUPDWL]DGRV��SHUR�WDPELpQ�VH�LQFOX\HURQ�SURFHVRV
GH� SROtWLFD� GH� SUpVWDPRV�� (O�0DQXDO� HVWi� KHFKR� GH� IRUPD� TXH� WRGDV� ODV� SHUVRQDV� TXH� SDUWLFLSDQ� HQ� HO



SURFHVR�GH�FUHDFLyQ�GH� ODV�EDVHV�GH�GDWRV� �PX\� YDULDEOH�SRU� ODV� FRQGLFLRQHV�GH� ODV�SURSLDV�ELEOLRWHFDV�
SXHGDQ�DFWXDU�VLHPSUH�GH�OD�PLVPD�IRUPD��DVHJXUDQGR�OD�FRKHVLyQ�GH�OD�LQIRUPDFLyQ�

��&RQIHFFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�UHJLVWUR�\�DUFKLYR�GHO�$HURSXHUWR�GH�%DUFHORQD�������(Q�HVWH�FDVR�HO
VLVWHPD� PDQXDO� GH� � UHJLVWUR� \� DUFKLYR� GH� GRFXPHQWDFLyQ� VH� KDEtD� LGR� FRQVWUX\HQGR� VHJ~Q� VXUJtDQ� ODV
QHFHVLGDGHV� \� FDGD�GHSDUWDPHQWR�KDEtD� WRPDGR�VXV�SURSLDV� GHWHUPLQDFLRQHV� VLQ� WHQHU� HQ� FXHQWD� D� ORV
GHPiV��(VWR�KDEtD�GHVHPERFDGR�HQ�XQD�JUDQ�SURIXVLyQ�GH�UHJLVWURV�GH�HQWUDGD�\�VDOLGD�TXH�VH�HQFRQWUDEDQ
HQ�FDGD�GHSDUWDPHQWR��GiQGRVH�D�YHFHV�HO�FDVR�H[WUHPR�GH�TXH�XQ�PLVPR�GRFXPHQWR�HUD�UHJLVWUDGR�KDVWD
���YHFHV�GHQWUR�GHO�$HURSXHUWR��(Q�HO�FDVR�GHO�DUFKLYR�OD�VLWXDFLyQ�HUD�WRGDYtD�PiV�FDyWLFD��SXHV�QR�VH�WHQtD
FRQVWDQFLD� GH� ORV� GRFXPHQWRV� TXH� VH� JXDUGDEDQ�� QL� GH� ORV� TXH� VH� KDEtDQ� GHVWUXLGR�� /RV� QXHYRV
SURFHGLPLHQWRV� VH� KLFLHURQ� EDViQGRVH� HQ� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� GLVHxDGDV� HVSHFLDOPHQWH� SDUD� OD
LQIRUPDWL]DFLyQ�GHO�UHJLVWUR�~QLFR�GHO�$HURSXHUWR�\�GHO�$UFKLYR�&HQWUDO��6H�IRUPy�D�SHUVRQDO�DGPLQLVWUDWLYR�\D
H[LVWHQWH�HQ�HO�$HURSXHUWR��TXH�DO�PLVPR�WLHPSR�DSRUWy�VXV�LGHDV�VREUH�ORV�QXHYRV�SURFHGLPLHQWRV�GXUDQWH
HO�SHULRGR�GH�SUXHED�GH�OD�LPSODQWDFLyQ��$O�SRFR�WLHPSR�HO�VLVWHPD�IXQFLRQDED�SHUIHFWDPHQWH��DXQTXH�KDEtD
VXSXHVWR�XQ�FDPELR�UDGLFDO�IUHQWH�D�ODV�SUiFWLFDV�DQWHULRUHV�

���/$6�&/$9(6�'(/�e;,72

����������������������������������
(Q� ORV� WUHV� WUDEDMRV� H[SXHVWRV� KHPRV� HQFRQWUDGR� XQD� VHULH�GH� FRLQFLGHQFLDV� LPSRUWDQWHV�� TXH� FRQ� WRGD
VHJXULGDG�FRQVWLWX\HQ�ODV�FODYHV�GHO�p[LWR�GH�ORV�PLVPRV�

(VWDV�FODYHV�SXHGHQ�DJUXSDUVH�GH�OD�VLJXLHQWH�IRUPD�

��8Q�LPSRUWDQWH�JUDGR�GH�LPSOLFDFLyQ�GH�WRGDV�ODV�SHUVRQDV�LQYROXFUDGDV�HQ�HO�SUR\HFWR��TXH�DSRUWDQ�XQD
JUDQ�YROXQWDG�GH�FRODERUDU�\�HO�FRQYHQFLPLHQWR�GH�TXH�HO�WUDEDMR�UHDOL]DGR�YD�D�PHUHFHU�ILQDOPHQWH�OD�SHQD�
7RGRV�ORV�SUR\HFWRV�KDQ�VLGR�OLGHUDGRV�SRU�XQD�R�GRV�SHUVRQDV�GH�GHQWUR�GH�OD�RUJDQL]DFLyQ��TXH�KDQ�WHQLGR
OD�FDSDFLGDG�GH�PRWLYDU�\�FRQYHQFHU�DO�UHVWR�GHO�SHUVRQDO��7RGDV�ODV�SHUVRQDV�KDQ�DSRUWDGR�VXV�LGHDV��GH
IRUPD�TXH�ODV�VROXFLRQHV�DGRSWDGDV�ILQDOPHQWH�QR�VH�KDQ�FRQVLGHUDGR�LPSXHVWDV�HQ�QLQJ~Q�FDVR��(O�WUDEDMR
GH�WRGRV�VH�KD�YLVWR�JUDWDPHQWH�FRPSHQVDGR�FXDQGR�ORV�UHVXOWDGRV�KDQ�FRPHQ]DGR�D�GDU�VXV�IUXWRV�

��/RV�REMHWLYRV�GHO�SUR\HFWR�KDQ�VLGR�FODUDPHQWH�GHILQLGRV�GHVGH�HO�SULQFLSLR��OR�TXH�SHUPLWH�WUDEDMDU�FRQ�OD
SHUVSHFWLYD�GH�TXH�OD�PHWD�HV�DOJR�DOFDQ]DEOH��7UDEDMDU�FRQ�REMHWLYRV�GLIXVRV�VLHPSUH�OOHYD�D�OD�LQFRQFUHFLyQ
\�DO�GHViQLPR�

��(Q�FDGD�WUDEDMR�VH�KD�HVWDEOHFLGR�XQD�PHWRGRORJtD�SUHYLD�HQ�OD�TXH�VH�KDQ�GHILQLGR�WRGRV�ORV�SDVRV�D�GDU�
ODV� UHVSRQVDELOLGDGHV� VREUH� ORV� PLVPRV� \� HO� FDOHQGDULR� GH� DFWXDFLyQ�� (VWH� SODQ� GH� DFWXDFLyQ� KD� VLGR
FRQRFLGR�\�DSUREDGR�SRU�WRGDV�ODV�SHUVRQDV�LPSOLFDGDV�DQWHV�GH�SRQHUOR�HQ�PDUFKD�

�� /D� UHGLILQLFLyQ� GH� ORV� PpWRGRV� GH� WUDEDMR� QR� SXHGH� VHU� XQ� SURFHVR� FHUUDGR�� /D� SUiFWLFD�� ODV� QXHYDV
WHFQRORJtDV�R�ODV�QXHYDV�QHFHVLGDGHV�SXHGHQ�REOLJDU�D�UHDOL]DU�PRGLILFDFLRQHV�VREUH�ORV�PLVPRV��3RU�HOOR��HV
LPSRUWDQWH� HVWDEOHFHU� GHVGH� HO� SULQFLSLR� ORV� VLVWHPDV� GH� VHJXLPLHQWR� \� HYDOXDFLyQ�� TXH� SHUPLWDQ� OD
PRGLILFDFLyQ�GH�ORV�PLVPRV�GH�IRUPD�FRQWURODGD��6H�WUDWD�GH�LQFRUSRUDU�D�QXHVWUD�IRUPD�GH�WUDEDMR�OD�LGHD
GH� TXH� WUDEDMDPRV�PHMRU� FRQ� SURFHGLPLHQWRV� HVFULWRV� TXH� VLQ� HOORV�� \� TXH� WRGRV� WHQHPRV� XQD� YtD� SDUD
SURSRQHU� \� HIHFWXDU� FDPELRV� EHQHILFLRVRV� HQ� HO� SURFHGLPLHQWR�� TXH� XQD� YH]� TXH� KD\DQ� VLGR� DSUREDGRV
SXHGHQ�VHU�GH�XWLOLGDG�SDUD�WRGR�HO�VLVWHPD�
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&XDQGR�KDEODPRV�GH� UHSODQWHDPLHQWR�GH� ORV�PpWRGRV�GH�WUDEDMR�\�GHVFULELPRV�FyPR�VH�SXHGHQ� OOHYDU�D
FDER��HV�HYLGHQWH�TXH�HVWH�SURFHVR�VXSRQH�XQRV�FRVWHV�D�DxDGLU�D� OD� LQYHUVLyQ�HIHFWXDGD�HQ�PiTXLQDV�\
HTXLSRV��7DQWR�VL�VH�UHFXUUH�D�FRQVXOWRUHV�H[WHUQRV��FRPR�VL�VH�DERUGD�FRQ�SHUVRQDO�SURSLR�HO�SURFHVR�GH
FDPELR�UHTXLHUH�GH�XQD�VHULH�GH�KRUDV�GH�WUDEDMR��FRQ�XQ�FRVWH�UHDO�

6LQ�HPEDUJR�� OD� LQYHUVLyQ�HQ�HVWH�WLSR�GH�SURFHVRV�QXQFD�HV�H[FHVLYD�VL�VH�FRPSDUD�FRQ�HO�FRVWH�GH� ODV
KHUUDPLHQWDV�� $GHPiV� VH� WUDWD� GH� SUR\HFWRV� TXH� SXHGHQ� DERUGDUVH� D� GLVWLQWRV� QLYHOHV�� GHVGH� XQ
SURFHGLPLHQWR�SDUD�XQ�WUDEDMR�FRQFUHWR��KDVWD�XQ�VLVWHPD�FRPSOHWR�GH�SURFHGLPLHQWRV�TXH�LQFOX\DQ�WRGRV
ORV�SURFHVRV�GH�WUDEDMR�GH�OD�RUJDQL]DFLyQ��(Q�HVWH�VHQWLGR�QR�GHEHPRV�UHQXQFLDU�D��KDFHU�DOJR��SRUTXH�QR�OR
SRGHPRV��KDFHU� WRGR���1XHVWUD�H[SHULHQFLD�QRV� LQGLFD�TXH�VLHPSUH� OD�GLIHUHQFLD�HQWUH��DOJR��\� �QDGD���HV
PXFKR�PiV�JUDQGH��DSUHFLDEOH�\�VDWLVIDFWRULD��TXH�OD�GLIHUHQFLD�HQWUH��DOJR��\��WRGR��

(VWD�LQYHUVLyQ�HV�GH�ODV�PiV�UHQWDEOHV�TXH�SXHGHQ�KDFHUVH�HQ�XQ�VLVWHPD�GH�LQIRUPDFLyQ��SRUTXH�QR�VyOR
WLHQH�UHVXOWDGRV�SRU�VL�PLVPD��VLQR�TXH�SRWHQFLD�\�D\XGD�D�KDFHU�PiV�UHQWDEOH�OD�LQYHUVLyQ�HQ�7,��&XDQWDV
YHFHV� QR� KHPRV� YLVWR� JUDQGHV� VLVWHPDV� LQIRUPiWLFRV� LQIUDXWLOL]DGRV�� TXH� YDQ� SHUGLHQGR� VX� YDORU� HQ� HO
PHUFDGR�DO�PLVPR�WLHPSR�TXH�VH�TXHGDQ�WRWDOPHQWH�REVROHWRV�

3RU�~OWLPR�� OR�TXH�QHFHVLWDPRV�SDUD�SRQHU�HQ�PDUFKD�HVWRV�SURFHVRV�HVWi�QRUPDOPHQWH�DO�DOFDQFH�GH� OD
PDQR�GH�ORV�SURIHVLRQDOHV�\�HO�HVIXHU]R�LQYHUWLGR�HV�KDELWXDOPHQWH�UHFRPSHQVDGR�D�OR�ODUJR�GHO�WLHPSR�

127$6

���� ([FHOHQWH� UHVXPHQ� VREUH� OD� SDUDGRMD� GH� OD� SURGXFWLYLGDG� HQ� &251(//$�� $OIRQV�� /RV� UHFXUVRV� GH
LQIRUPDFLyQ��YHQWDMD�FRPSHWLWLYD�GH�ODV�HPSUHVDV��0DGULG��0F*UDZ+LOO������

���� %XHQ� UHVXPHQ� GH� ORV� TXH� VXFHGH� HQ� HO� iPELWR� ELEOLRWHFDULR� HQ� 0$67(5621�� :LOOLDP�� ,QIRUPDWLRQ
WHFKQRORJ\�DQG�WKH�UROH�RI�WKH�OLEUDULDQ��/RQGRQ��&URRP�+HOP������

����(Q�HO�PHV�GH�$EULO�VH�KD�SURGXFLGR�XQ�LQWHUHVDQWH�GHEDWH�HQ�OD�OLVWD�GH�FRUUHR�HOHFWUyQLFR�,:(7(/��VREUH
LQGL]DFLyQ�DXWRPiWLFD�YHUVXV�LQGL]DFLyQ�PDQXDO��UHVXPLGD�HQ�,:(�Q�����0D\R������

����'RFXPHQWRV�GH�WUDEDMR�8�&�0��������&RQWURO�GH�DXWRULGDGHV�GH�PDWHULD���������VXEHQFDEH]DPLHQWRV�GH
PDWHULD�YHUVLyQ������\�������(QFDEH]DPLHQWRV�GH�PDWHULD�YHUVLyQ�����
����8QD�GHVFULSFLyQ�PiV� H[WHQVD� HQ�*$5&Ì$�025$/(6�� (OLVD� 'HO� DUFKLYR� HQ� SDSHO� � D� ORV� 6LVWHPDV� GH
*HVWLyQ�(OHFWUyQLFD�GH�'RFXPHQWRV��(Q��,QIRUPDWLRQ�:RUOG�HQ�(VSDxRO��Q������MXO�DJR�����


