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�WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

�
/D�YLJLODQFLD�WHFQROyJLFD�\�OD�LQWHOLJHQFLD�
FRPSHWLWLYD�HQ�ORV�HVWiQGDUHV�GH�JHVWLyQ�GH�OD�
FDOLGDG�HQ�,�'�L��
�

$OGDVRUR�$OXVWL]D��-�&����&DQWRQQHW�-RUGL�0��/���&LOOHUXHOR�&DUUDVFR��(��

$EVWUDFW�� 7KH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� H[SODLQ� WKH� FKDUDFWHULVWLFV� RI�
PDQDJHPHQW� VWDQGDUGV� UHODWLQJ� WR� WKH� PDQDJHPHQW� RI� 5	'	L� GHYHORSHG� DQG�
SXEOLVKHG� E\� QRUPDOL]LQJ� HQWLW\� $(125� LQ� UHODWLRQ� WR� WHFKQRORJ\� ZDWFK� DQG�
FRPSHWLWLYH� LQWHOOLJHQFH��7KH� VWDQGDUGL]DWLRQ�RI�ERWK�SURFHVVHV�DOORZ�FRPSDQLHV�
WR� DFTXLUH� D� UHIHUHQFH� VWDQGDUG� WR� IDFLOLWDWH� WKH� LPSOHPHQWDWLRQ� RI� PDQDJHPHQW�
V\VWHPV� WKDW� HQDEOH� HIILFLHQW� LPSOHPHQWDWLRQ�RI� NQRZOHGJH� DQG� WR� DQWLFLSDWH� WKH�
PRYHV�RI�FRPSHWLWRUV�DQG�WR�PDLQWDLQ�RU�DFKLHYH�D�FRPSHWLWLYH�(GJH��

5HVXPHQ��(O�REMHWR�GH�HVWH�DUWtFXOR�FRQVLVWH�HQ�H[SOLFDU�ODV�FDUDFWHUtVWLFDV�GH�ORV�
HVWiQGDUHV�GH�JHVWLyQ�UHODWLYRV�D�OD�JHVWLyQ�GH�,�'�L�HODERUDGDV�\�SXEOLFDGDV�SRU�
OD� HQWLGDG� QRUPDOL]DGRWD� $(125� FRQ� UHODFLyQ� D� OD� YLJLODQFLD� WHFQROyJLFD� H�
LQWHOLJHQFLD�FRPSHWLWLYDV��/D�HVWDQGDUL]DFLyQ�GH�DPERV�FRQFHSWRV�SHUPLWLUi�D� ODV�
HPSUHVDV� GRWDUVH� GH� XQD� QRUPD� GH� UHIHUHQFLD� TXH� IDFLOLWH� OD� LPSODQWDFLyQ� GH�
VLVWHPDV�GH�JHVWLyQ�TXH�SRVLELOLWHQ�JHVWLRQDU�GH�PDQHUD�HILFLHQWH�HO�FRQRFLPLHQWR�

�������������������������������������������������
��-XDQ�&DUORV�$OGDVRUR�$OXVWL]D���
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�8QLYHUVLWDULD�3ROLWpFQLFD�GH�
6DQ�6HEDVWLiQ��3OD]D�GH�(XURSD�����������6DQ�6HEDVWLiQ��6SDLQ��
H�PDLO��MXDQFDUORV�DOGDVRUR#HKX�HV�
�
��0DUtD�/XLVD�&DQWRQQHW�-RUGL�����
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�8QLYHUVLWDULD�3ROLWpFQLFD�GH�
6DQ�6HEDVWLiQ��3OD]D�GH�(XURSD�����������6DQ�6HEDVWLiQ��6SDLQ��
H�PDLO��PDULDOXLVD�FDQWRQQHW#HKX�HV�
�
��(UQHVWR�&LOOHUXHOR�&DUUDVFR������
'HSDUWDPHQWR�GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�7pFQLFD�6XSHULRU�GH�
,QJHQLHUtD�GH�%LOEDR��$ODPHGD�GH�8UTXLMR�V�Q��������%LOEDR��
H�PDLO��HUQHVWR�FLOOHUXHOR#HKX�HV�
�
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\�SRGHU�DQWLFLSDUVH�D�ORV�PRYLPLHQWRV�GH�ORV�FRPSHWLGRUHV�\�DVt�PDQWHQHU�R�ORJUDU�
XQD�YHQWDMD�FRPSHWLWLYD��

.H\ZRUGV��WHFKQRORJ\�ZDWFK��FRPSHWLWLYH�LQWHOOLJHQFH��FRPSHWLWLYLQHVV��
LQQRYDWLRQ�
3DODEUDV�FODYH��YLJLODQFLD�WHFQROyJLFD��LQWHOLJHQFLD�FRPSHWLWLYD��FRPSHWLWLYLGDG��
LQQRYDFLyQ�

�

��� /D� QHFHVLGDG� GH� XWLOL]DFLyQ� GH� KHUUDPLHQWDV� GH� YLJLODQFLD� WHFQROyJLFD� H�
LQWHOLJHQFLD�FRPSHWLWLYD�HQ�ODV�HPSUHVDV�
�

/D� FUHFLHQWH� YDORUDFLyQ� GH� OD� YLJLODQFLD� WHFQROyJLFD� \� GH� OD� LQWHOLJHQFLD�
FRPSHWLWLYD� PiV� UHFLHQWHPHQWH�� UHVSRQGH� D� OD� QHFHVLGDG� SRU� SDUWH� GH� ODV�
RUJDQL]DFLRQHV� GH� ORJUDU� OD� LQIRUPDFLyQ� FRQ� DQWLFLSDFLyQ� FRQ� UHVSHFWR� D� ORV�
FRPSHWLGRUHV�� FRQYHUWLUOR� HQ� FRQRFLPLHQWR�� HODERUDU� XQ� FRQRFLPLHQWR� TXH� VHD�
UHOHYDQWH� SDUD� HO� QHJRFLR� \� XWLOL]DUOR� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� OD� HPSUHVD��
REWHQLHQGR�DVt�XQD�YHQWDMD�FRPSHWLWLYD��+DQQXOD�0��\�3LUWWLPDNL�9����������
�

/D� LQWHOLJHQFLD� VH� GLIHUHQFLD� GH� OD� YLJLODQFLD� HQ� TXH� QR� VH� OLPLWD� D� OD� PHUD�
REWHQFLyQ� GH� LQIRUPDFLyQ� VLQR� TXH� KDFH� pQIDVLV� HQ� OD� VHOHFFLyQ� GH� HVWD�
LQIRUPDFLyQ��HQ�VX�DQiOLVLV�\�HQ�VX�SUHVHQWDFLyQ�GH�IRUPD�DGHFXDGD�SDUD�TXH�ORV�
GLUHFWLYRV�SXHGDQ�WRPDU�ODV�GHFLVLRQHV��3RU�WDQWR��DVSHFWRV�FRPR�HO�FRQRFLPLHQWR�
GH�ODV�QHFHVLGDGHV�GH�OD�HPSUHVD��HO�HPSOHR�GH�IXHQWHV� IRUPDOHV�H�LQIRUPDOHV�� OD�
FRPELQDFLyQ� GH� YDULDV� WpFQLFDV� GH� DQiOLVLV� �HVFHQDULRV�� GHOSKL�� PDSDV�
WHFQROyJLFRV����� R� OD� GLIXVLyQ� GH� ORV� DQiOLVLV� HIHFWXDGRV� SDUD� TXH� OOHJXHQ� D� ORV�
UHVSRQVDEOHV� DGHFXDGRV� HQ� HO� PRPHQWR� RSRUWXQR�� UHFLEHQ� DKRUD� XQD� DWHQFLyQ�
HVSHFLDO��0RQWHV��-�0����������
�
���/D�VHULH�GH�QRUPDV�$(125��������GH�JHVWLyQ�GH�,�'�L�
�

/D�HQWLGDG�QRUPDOL]DGRUD�\�FHUWLILFDGRUD�$(125�SXEOLFy�ODV�SULPHUDV�QRUPDV�
GH�OD�VHULH��������HQ�MXOLR�GH������HODERUDGDV�SRU�HO�&RPLWp�7pFQLFR�$(1�&71�
����$FWLYLGDGHV�GH�,QYHVWLJDFLyQ�,�'�L�D�FDXVD�GH�OD�UHOHYDQFLD�GH�OD�JHVWLyQ�GH�
,�'�L�HQ�HO�SURJUHVR�HFRQyPLFR�\�VRFLDO���
�

/D�IDPLOLD�GH�QRUPDV�GH�OD�VHULH��������GH�*HVWLyQ�GH�OD�,�'�L��SXEOLFDGDV�SRU�
$(125�\�DFWXDOPHQWH�YLJHQWHV�VRQ��

• 81(�������������*HVWLyQ�GH� OD� ,�'�L��7HUPLQRORJtD�\�GHILQLFLRQHV�GH� ODV�
DFWLYLGDGHV�GH�,�'�L��
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• 81(�������������*HVWLyQ�GH�OD�,�'�L��5HTXLVLWRV�GH�XQ�SUR\HFWR�GH�,�'�L��
• 81(�������������*HVWLyQ�GH�OD�,�'�L��5HTXLVLWRV�GHO�6LVWHPD�GH�*HVWLyQ�GH�

OD�,�'�L��
• 81(�������������,1�*HVWLyQ�GH�OD�,�'�L��*XtD�GH�DSOLFDFLyQ�GH�OD�1RUPD�

81(�������������(;�DO�VHFWRU�GH�%LHQHV�GH�(TXLSR�
• 81(�������������*HVWLyQ�GH�OD�,�'�L��6LVWHPD�GH�9LJLODQFLD�7HFQROyJLFD�H�

,QWHOLJHQFLD�&RPSHWLWLYD��
• 81(� �������� ����� ,1� *HVWLyQ� GH� OD� ,�'�L�� *XtD� GH� OD� DSOLFDFLyQ� GH� OD�

1RUPD��������������

�
'H�HQWUH�ODV�QRUPDV�FLWDGDV��DTXHOODV�TXH�~QLFDPHQWH�KDFHQ�DOJXQD�UHIHUHQFLD�R�

ELHQ�GHVDUUROODQ�DOJ~Q�DSDUWDGR�UHODFLRQDGR�FRQ�OD�YLJLODQFLD�WHFQROyJLFD�VRQ�FDVL�
WRGDV��VDOYR�OD�QRUPD�³81(�������������*HVWLyQ�GH�OD�,�'�L��5HTXLVLWRV�GH�XQ�
SUR\HFWR� GH� ,�'�L´�� WDO� FRPR� SXHGH� REVHUYDUVH� HQ� OD� WDEOD� ��� 5HVSHFWR� D� OD�
LQWHOLJHQFLD� FRPSHWLWLYD�� ~QLFDPHQWH� HV� FRPHQWDGD� HQ� OD� QRUPD� 81(�
������������ *HVWLyQ� GH� OD� ,�'�L�� 6LVWHPD� GH� 9LJLODQFLD� 7HFQROyJLFD� H�
,QWHOLJHQFLD�&RPSHWLWLYD�
�
7DEOD����5HIHUHQFLDV�D�OD�YLJLODQFLD�WHFQROyJLFD�H�LQWHOLJHQFLD�FRPSHWLWLYD�HQ�ODV�QRUPDV�GH�OD�

VHULH��������GH�$(125��

� 9LJLODQFLD�WHFQROyJLFD� ,QWHOLJHQFLD�FRPSHWLWLYD�
81(������������� ;� �
81(������������� � �
81(������������� ;� �
81(�������������,1� ;� �
81(������������� ;� ;�
81(�������������,1� ;� �

)XHQWH��SURSLD��HODERUDGD�D�SDUWLU�GH�ODV�QRUPDV�GH�OD�VHULH��������
�
�����/D�YLJLODQFLD�WHFQROyJLFD�HQ�ODV�QRUPDV�GH�OD�VHULH��������
�

/DV� UHIHUHQFLDV� D� OD� YLJLODQFLD� WHFQROyJLFD� VH� GHVDUUROODQ� HQ� ODV� QRUPDV�
��������������������������������������\��������������/D�QRUPD�������������
UHIHUHQWH�D�WHUPLQRORJtD�\�GHILQLFLRQHV��HQ�VX�DSDUWDGR������HQWLHQGH�OD�YLJLODQFLD�
WHFQROyJLFD� FRPR� ³XQ� SURFHVR� RUJDQL]DGR�� VHOHFWLYR� \� VLVWHPiWLFR�� SDUD� FDSWDU�
LQIRUPDFLyQ�GHO� H[WHULRU� \�GH� OD� SURSLD�RUJDQL]DFLyQ� VREUH� FLHQFLD� \� WHFQRORJtD��
VHOHFFLRQDUOD�� DQDOL]DUOD�� GLIXQGLUOD� \� FRPXQLFDUOD�� SDUD� FRQYHUWLUOD� HQ�
FRQRFLPLHQWR�FRQ�HO�ILQ�GH�WRPDU�GHFLVLRQHV�FRQ�PHQRU�ULHVJR�\�SRGHU�DQWLFLSDUVH�
D� ORV� FDPELRV´�� 7DPELpQ� DSRUWD� XQD� GHILQLFLyQ� DFHUFD� GHO� VLVWHPD� GH� YLJLODQFLD�
WHFQROyJLFD� HQ� HO� DSDUWDGR� ����� FRPR� ³SDUWH� GHO� VLVWHPD� JHQHUDO� GH� JHVWLyQ� TXH�
FRPSUHQGH�HO�FRQMXQWR�GH�PHGLRV�\�UHFXUVRV�PHGLDQWH�ORV�FXiOHV��D�SDUWLU�GH�XQD�
FXOWXUD�LQQRYDGRUD��VH�UHDOL]D�OD�YLJLODQFLD�WHFQROyJLFD´��
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�
3RU�RWUR� ODGR�� OD�QRUPD��������SODQWHD�TXH� ODV�HPSUHVDV�GH�EDVH� WHFQROyJLFD�

GHEHQ� ³GHVDUUROODU� \� PDQWHQHU� XQ� HVIXHU]R� GH� YLJLODQFLD� WHFQROyJLFD�� SRQLHQGR�
pQIDVLV� HQ� GHVDUUROORV� FRQ� HOHYDGR� LPSDFWR� HQ� HO� PHUFDGR´�� $Vt� PLVPR�� HQ� HO�
DSDUWDGR� �������� HVWDEOHFH� TXH� OD� 8QLGDG� GH� *HVWLyQ� GH� ,�'�L� GHEH� FUHDU� XQ�
VLVWHPD� GH� YLJLODQFLD� WHFQROyJLFD�� \� HQ� HO� DSDUWDGR� ��������� GHVDUUROOD� ODV�
FDUDFWHUtVWLFDV�GH�OD�YLJLODQFLD�WHFQROyJLFD�\�ORV�SDUiPHWURV�TXH�GHEHQ�WHQHUVH�HQ�
FXHQWD� SDUD� HYDOXDU� VX� HILFDFLD� HQ� OD� RUJDQL]DFLyQ� �LQVWUXPHQWDOHV� R� WpFQLFRV��
HFRQyPLFRV��GH�VHUYLFLR��GH�LPDJHQ�\�UHODFLRQHV���
�

/D�QRUPD�81(�������������VXVWLWX\H�D�OD�QRUPD�DQWHULRU�81(�������������
(;�GH�9LJLODQFLD�7HFQROyJLFD��(Q�HO� DSDUWDGR�GH�2EMHWR�\�iPELWR�GH�DSOLFDFLyQ�
VHxDOD�TXH�OD�QRUPD�WLHQH�SRU�REMHWR�IDFLOLWDU�OD�IRUPDOL]DFLyQ�\�HVWUXFWXUDFLyQ�GHO�
SURFHVR�GH�HVFXFKD�\�REVHUYDFLyQ�GHO�HQWRUQR�SDUD�DSR\DU�OD�WRPD�GH�GHFLVLRQHV�D�
WRGRV� ORV� QLYHOHV� GH� OD� RUJDQL]DFLyQ�� KDVWD� LPSODQWDU� XQ� VLVWHPD� SHUPDQHQWH� GH�
YLJLODQFLD�WHFQROyJLFD�H�LQWHOLJHQFLD�FRPSHWLWLYD��
�

/D� QRUPD� ������������ HQ� HO� DSDUWDGR� �� GHVDUUROOD� SOHQDPHQWH� ORV� UHTXLVLWRV�
TXH�GHEH�FXPSOLU�XQ�VLVWHPD�GH�YLJLODQFLD�WHFQROyJLFD��ORV�UHTXLVLWRV�JHQHUDOHV��GH�
GRFXPHQWDFLyQ�� UHVSRQVDELOLGDG� GH� OD� 'LUHFFLyQ�� OD� JHVWLyQ� GH� ORV� UHFXUVRV�� OD�
UHDOL]DFLyQ�GH� OD�YLJLODQFLD� WHFQROyJLFD�\�DSDUWDGR� UHIHUHQWH�D� OD�FRQWUDWDFLyQ�GH�
VHUYLFLRV�HQ�ORV�VLVWHPDV�GH�YLJLODQFLD��
�

3RU� ~OWLPR�� OD� QRUPD� ������������ TXH� GHVDUUROOD� OD� JXtD� GH� DSOLFDFLyQ� GH� OD�
QRUPD� ������������ HQ� HO� DSDUWDGR� ��������� GHILQH� FRPR� SURFHGLPLHQWRV� GH�
YLJLODQFLD� WHFQROyJLFD� ³DTXHOORV� TXH� SHUPLWHQ� REVHUYDU� \� GHVSXpV� DQDOL]DU� ORV�
PRYLPLHQWRV�R�HVWDQFDPLHQWRV�GH�ODV�WHFQRORJtDV�GH�LQWHUpV��FRQYLUWLpQGRVH�HQ�XQ�
LQVWUXPHQWR�QHFHVDULR�SDUD�JXLDU�OD�SROtWLFD�\�HVWUDWHJLD�GH�,�'�GH�OD�RUJDQL]DFLyQ��
DVt�FRPR�SDUD�FXDOTXLHUD�GH�VXV�DFWXDFLRQHV´��(VWD�QRUPD�FRQWHPSOD�OD�YLJLODQFLD�
WHFQROyJLFD�FRPR�XQD�KHUUDPLHQWD�QHFHVDULD�SDUD�HO�GHVDUUROOR�SUR\HFWRV�GH�,�'�L�
MXQWR�D�OD�SUHYLVLyQ�WHFQROyJLFD��OD�FUHDWLYLGDG�\�HO�DQiOLVLV�H[WHUQR�H�LQWHUQR�GH�OD�
RUJDQL]DFLyQ��
�
�����(O�VLVWHPD�GH�,QWHOLJHQFLD�FRPSHWLWLYD�
�

(O�GHVDUUROOR�GHO�VLVWHPD�GH�LQWHOLJHQFLD�FRPSHWLWLYD�VH�FRQWHPSOD�HQ�OD�QRUPD�
������������� TXH� VH� HQFXHQWUD� DOLQHDGD� FRQ� ODV� QRUPDV� 81(�(1� ,62� ������ OD�
QRUPD�81(�(1�,62�������\�HQ�HVSHFLDO�FRQ�OD�QRUPD�������������TXH�HVWDEOHFH�
UHTXLVLWRV� GHO� VLVWHPD� GH� ,�'�L�� /D� QRUPD� ������������ HV� XQD� HYROXFLyQ� GH� OD�
QRUPD�������������(;�TXH�OD�VXVWLWX\H�SRUTXH�DSRUWD�PHMRUDV�FRPR�HO�GHVDUUROOR�
GH� XQ� SURFHVR� GH� LQWHOLJHQFLD� FRPSHWLWLYD� LPSODQWDEOH� SDUD� FXDOTXLHU� WLSR� GH�
RUJDQL]DFLyQ�LQGHSHQGLHQWHPHQWH�GH�VX�WDPDxR�\�DFWLYLGDG��
�
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(Q� VXV� GLIHUHQWHV� DSDUWDGRV�� QR� UHDOL]D� GLVWLQFLRQHV� HQWUH� OD� YLJLODQFLD�
WHFQROyJLFD�\� OD� LQWHOLJHQFLD�FRPSHWLWLYD��DXQTXH�QR�REVWDQWH�HQ�HO�DSDUWDGR������
GH�OD�QRUPD�GHILQH�OD�LQWHOLJHQFLD�FRPSHWLWLYD�FRPR�³SURFHVR�pWLFR�\�VLVWHPiWLFR�
GH�UHFROHFFLyQ�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�DFHUFD�GHO�DPELHQWH�GH�QHJRFLRV��GH�ORV�
FRPSHWLGRUHV� \� GH� OD� SURSLD� RUJDQL]DFLyQ�� \� FRPXQLFDFLyQ� GH� VX� VLJQLILFDGR� H�
LPSOLFDFLRQHV�GHVWLQDGD�D�OD�WRPD�GH�GHFLVLRQHV´��
�

/RV� HQIRTXHV� SRVLEOHV� \� D� OD� YH]� FRPSOHPHQWDULRV� TXH� SXHGH� DGRSWDU� OD�
DFWLYLGDG� GH� LQWHOLJHQFLD� FRPSHWLWLYD� SXHGHQ� VHU� SRU� XQD� SDUWH�� OD� E~VTXHGD� H�
LQYHVWLJDFLyQ�GH�OR�TXH�VH�GHVFRQRFH��\�SRU�RWUD�SDUWH��OD�E~VTXHGD�\�VHJXLPLHQWR�
VLVWHPiWLFR�GH�QRYHGDGHV�HQ�iUHDV�TXH�\D�HVWiQ�SUHYLDPHQWH�DFRWDGDV��
�

6HJ~Q� OD� QRUPD�� ORV� UHTXLVLWRV� JHQHUDOHV� SDUD� SRGHU� LPSODQWDU� XQ� VLVWHPD� GH�
97�,&�VRQ��
�� ,GHQWLILFDU�ODV�iUHDV�GH�DFWXDFLyQ�GHO�VLVWHPD�GH�97�,&��
�� $VHJXUDUVH� GH� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� H� LQIRUPDFLyQ� QHFHVDULRV� SDUD�

SHUPLWLU�OD�RSHUDFLyQ�\�VHJXLPLHQWR�GHO�SURFHVR��
�� 5HDOL]DU�HO�VHJXLPLHQWR��OD�PHGLFLyQ�\�HO�DQiOLVLV�GHO�SURFHVR��
�� /OHYDU�D�FDER�ODV�DFFLRQHV�QHFHVDULDV�SDUD�DOFDQ]DU�ORV�UHVXOWDGRV�SODQLILFDGRV�

\�OD�PHMRUD�FRQWLQXD�GHO�SURFHVR��
�

)LJ�����3URFHVR�GH�97�,&�VHJ~Q�OD�QRUPD�81(�(1�������������
�

�
)XHQWH��$(125�

�
5HVSHFWR� DO� SURFHVR� TXH� GHEH� VHJXLU� OD� DFWLYLGDG� GH� 97�,&�� HVWD� QRUPD�

HVWDEOHFH�IDVHV�VLPLODUHV�D�ODV�TXH�VH�FLWDQ�HQ�OD�QRUPD�81(��������������DXQTXH�
WDPELpQ�LQFOX\H�RWUDV�TXH�FRPSOHWDQ�HO�SURFHVR��
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�� ,GHQWLILFDFLyQ� GH� ODV� QHFHVLGDGHV� GH� LQIRUPDFLyQ�� IXHQWHV� GH� LQIRUPDFLyQ� \�
PHGLRV� GH� DFFHVR� D� ODV� IXHQWHV�� GHEH� HODERUDUVH� XQ� SURFHGLPLHQWR� SDUD� OD�
LGHQWLILFDFLyQ� GH� QHFHVLGDGHV� HQ� HO� TXH� VH� HVSHFLILTXHQ� ODV� iUHDV� GH� 97�,&�
LGHQWLILFDGDV�� ODV� IXHQWHV� GH� LQIRUPDFLyQ� GLVSRQLEOHV� SDUD� GLFKDV� iUHDV�� ODV�
SDODEUDV� FODYHV� \� RSHUDGRUHV� QHFHVDULRV� H� LQIRUPDFLyQ� VREUH� HO� WLSR� GH�
SURGXFWR� TXH� VH� HQWUHJDUi� \� VXV� FRQWHQLGRV�� 'HEHUiQ� VHxDODUVH� WRGDV� ODV�
IXHQWHV�GH�LQIRUPDFLyQ�HVFULWD��DXGLRYLVXDOHV��SHUVRQDV�HWF��/D�LGHQWLILFDFLyQ�
GH� ODV� IXHQWHV� GH� LQIRUPDFLyQ� GHEH� FXPSOLU� FRQ� XQRV� FULWHULRV� GH� FDOLGDG��
SHUWLQHQFLD��REMHWLYLGDG�\�ILDELOLGDG��

�� 3ODQLILFDFLyQ�� GHEHQ� XWLOL]DUVH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� ODV� DFFLRQHV� GH�
YLJLODQFLD�\�WDPELpQ�HVWDEOHFHU�OD�HVWUXFWXUD��SHULRGLFLGDG�\�DFWXDOL]DFLyQ�GHO�
VHJXLPLHQWR�VLVWHPiWLFR�GH�ODV�QRYHGDGHV�HQ�iUHDV�TXH�\D�HVWiQ�SUHYLDPHQWH�
DFRWDGDV��

�� %~VTXHGD�� WUDWDPLHQWR� \� YDOLGDFLyQ� GH� OD� LQIRUPDFLyQ�� GHEH� HODERUDUVH� XQD�
HVWUDWHJLD�GH�E~VTXHGD�GH� OD� LQIRUPDFLyQ��HVWDEOHFHU�FULWHULRV�SDUD�YDORUDU� OD�
SHUWLQHQFLD��ILDELOLGDG��UHOHYDQFLD�\�FDOLGDG�GH�OD�LQIRUPDFLyQ�REWHQLGD��

�� 3XHVWD�HQ�YDORU��HVWD�DFWLYLGDG�VHUi�UHDOL]DGD�SRU�H[SHUWRV�HQ�GLYHUVDV�iUHDV�GH�
FRQRFLPLHQWR�� TXH� WUDWDUiQ� GH� LQWHJUDU� ORV� GDWRV� SURYHQLHQWHV� GH� GLIHUHQWHV�
IXHQWHV� GH� LQIRUPDFLyQ�� LQWHUSUHWDU� OD� LQIRUPDFLyQ�� GHFLGLHQGR� TXp�
LQIRUPDFLyQ� HV� LQWHUHVDQWH� SDUD� OD� WRPD� GH� GHFLVLRQHV� \� YDORUDQGR� ODV�
SUREDEOHV� LPSOLFDFLRQHV� \� FRQVHFXHQFLDV� GH� GLFKD� LQIRUPDFLyQ� SDUD� OD�
RUJDQL]DFLyQ��

�� 'LVWULEXFLyQ� GH� OD� LQIRUPDFLyQ�� VH� WUDWD� GH� HODERUDU� XQ� SURGXFWR� FRQFUHWR�
�LQIRUPH��EROHWtQ�LQIRUPDWLYR��HVWXGLR�ELEOLRJUiILFR��HVWXGLR�H[KDXVWLYR��HWF���
FRQ�OD�LQIRUPDFLyQ�REWHQLGD�\�GLULJLUOD�D�ORV�GLIHUHQWHV�S~EOLFRV�REMHWLYRV�GH�
OD�RUJDQL]DFLyQ��

�� 5HVXOWDGRV�GH� OD�97�,&��HO�SULQFLSDO� UHVXOWDGR�HV�HO� FRQRFLPLHQWR�DGTXLULGR�
SRU� OD� RUJDQL]DFLyQ� SDUD� TXH� SXHGD� DQWLFLSDUVH� D� ORV� FDPELRV�� DSURYHFKDU�
RSRUWXQLGDGHV��UHGXFLU�ULHVJRV��SODQWHDU�OtQHDV�GH�PHMRUD��LQQRYDU�\�FRRSHUDU��

�
�����&RQFOXVLRQHV�
�

/D�YLJLODQFLD� WHFQROyJLFD�\� OD� LQWHOLJHQFLD�FRPSHWLWLYD� VRQ�KHUUDPLHQWDV�FX\R�
REMHWLYR�HV�PHMRUDU�HO�QLYHO�GH�FRPSHWLWLYLGDG�GH� ODV�RUJDQL]DFLRQHV�PHGLDQWH�HO�
FRQWLQXR� DQiOLVLV� GHO� HQWRUQR� HVSHFtILFR� \� JHQHUDO�� /D� HVWDQGDUL]DFLyQ� GH� ORV�
SURFHVRV�GH�YLJLODQFLD�H�LQWHOLJHQFLD�IDFLOLWDQ�D�ODV�RUJDQL]DFLRQHV�OD�LPSODQWDFLyQ�
GH� PRGHORV� GH� PDQHUD� HIHFWLYD� HYLWDQGR� VREUHFRVWHV� HFRQyPLFRV� \� GH� WLHPSR�
LQQHFHVDULRV� \� SRVLELOLWDQGR� TXH� ODV� SURSLDV� RUJDQL]DFLRQHV� SXHGDQ� HODERUDU� VX�
SURSLR� VLVWHPD� GH� JHVWLyQ� PHGLDQWH� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� GH� $(125�
IRPHQWDQGR�VX�FDSDFLGDG�FRPSHWLWLYD��$Vt�PLVPR��OD�SXEOLFDFLyQ�GH�HVWDV�QRUPDV�
SRVLELOLWD� OD� GLIXVLyQ� GH� HVWDV� KHUUDPLHQWDV� GH� JHVWLyQ� HQ� HO� WHMLGR� HPSUHVDULDO�
SHUPLWH� LPSODQWDU� GH� PDQHUD� IRUPDO� DFWLYLGDGHV� TXH� ODV� RUJDQL]DFLRQHV� UHDOL]DQ�
FRQ�FLHUWD�LQIRUPDOLGDG��
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�
�����5HIHUHQFLDV�
�
$(125� �������� 81(� ������������ *HVWLyQ� GH� OD� ,�'�L�� 7HUPLQRORJtD� \� GHILQLFLRQHV� GH� ODV�

DFWLYLGDGHV�GH�,�'�L��
$(125���������81(�������������*HVWLyQ�GH�OD�,�'�L��5HTXLVLWRV�GH�XQ�SUR\HFWR�GH�,�'�L��
$(125���������81(�������������*HVWLyQ�GH�OD�,�'�L��5HTXLVLWRV�GHO�6LVWHPD�GH�*HVWLyQ�GH�

OD�,�'�L��
$(125� ��������81(������������� ,1�*HVWLyQ� GH� OD� ,�'�L��*XtD� GH� DSOLFDFLyQ� GH� OD�1RUPD�

81(�������������(;�DO�VHFWRU�GH�%LHQHV�GH�(TXLSR��
$(125���������81(�������������*HVWLyQ�GH�OD�,�'�L��6LVWHPD�GH�9LJLODQFLD�7HFQROyJLFD�H�

,QWHOLJHQFLD�&RPSHWLWLYD��
$(125���������81(��������������,1�*HVWLyQ�GH�OD�,�'�L��*XtD�GH�OD�DSOLFDFLyQ�GH�OD�1RUPD�

��������������
+DQQXOD�0��\�3LUWWLPDNL��9����������%XVLQHVV�LQWHOOLJHQFH�HPSLULFDO�VWXG\�RQ�WKH�WRS����ILQQLVK�

FRPSDQLHV��$PHULFDQ�$FDGHP\�RI�%XVLQHVV��YRO�����Q�����SS���������
0RQWHV� -�0�� �������� /D� YLJLODQFLD� WHFQROyJLFD� H� LQWHOLJHQFLD� FRPSHWLWLYD� FRPR� SURFHVR�

VLVWHPiWLFR�SDUD�OD�JHVWLyQ�GH�OD�LQIRUPDFLyQ�\�OD�LQQRYDFLyQ�HQ�ORV�FHQWURV�GH�LQQRYDFLyQ�\�
WHFQRORJtD� HVSDxROHV�� /DWLQ�$PHULFDQ� ±0HGLWHUUDQHDQ� .QRZOHGJH�� EDVHG� 'HYHORSPHQW�
:HHN��.%'��$OLFDQWH�����GH�6HSWLHPEUH���������\���GH�2FWXEUH�GH�������

�
�
(VWD� FRPXQLFDFLyQ� VH� KD� UHDOL]DGR� HQ� HO� PDUFR� GHO� *UXSR� GH� ,QYHVWLJDFLyQ�
&RQVROLGDGR�GHO�6LVWHPD�8QLYHUVLWDULR�9DVFR�*,&�������,7��������ILQDQFLDGR�SRU�
HO�*RELHUQR�9DVFR��
�


