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)LJXUD��� ¢(VWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU" �������������

)LJXUD��� ¢(O�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR"����������

)LJXUD��� ¢(Q�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�

SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ"��������������������������������������������������

)LJXUD��� ¢/D�LPDJHQ�GHO�7DOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV" ��������������������������������������������������

)LJXUD��� ¢&UHH�XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�

YHKtFXOR"�����������������������������������������������������������������������������������������������������������������

)LJXUD����¢7LHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV" �����������������������������������������������

)LJXUD����¢/H�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU"���������������������������������������
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)LJXUD��� ¢/D�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD"������������������������������������������

)LJXUD���0RGHOR�2SHUDWLYR�GH�SURSXHVWD ������������������������������������������������������������������������������

)LJXUD��� 2UJDQLJUDPD�3ODQR�������������������������������������������������������������������������������������������������
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$QH[R���0DWUL]�GH�&RQVLVWHQFLD�����������������������������������������������������������������������������������������������

$QH[R���,QVWUXPHQWR�SDUD�OD�WRPD�GH�GDWRV �����������������������������������������������������������������������������

$QH[R���%DVH�GDWRV�\�5HVXOWDGRV�GH�OD�SUXHED�GH�FRQILDELOLGDG ���������������������������������������������

$QH[R���)RUPDWR�SDUD�OD�3UXHED�GH�9DOLGH]�GHO�,QVWUXPHQWR��������������������������������������������������

$QH[R���%DVH�GH�GDWRV�GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD ����������������������������������������������������������

$QH[R���3URSXHVWD��������������������������������������������������������������������������������������������������������������������
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$'0,1,675$7,9(�0$1$*(0(17�$1'�6(59,&(�48$/,7<�$7�7+(�-'%�

',(6(/�6(59,&(�+8$/0$<�0e&$1,&$�:25.6+23�� ����

<RYDQD 1RHPL /HLYD (VWXSLxDQï��3XULILFDFLRQ &OHOLD 9LOODQXHYD fDXSDULï

5(680(1
2EMHWLYR� 'HWHUPLQDU�HO�JUDGR�GH�UHODFLyQ�GH�OD�*HVWLyQ�$GPLQLVWUDWLYD�\�OD�&DOLGDG�GHO�
6HUYLFLR�GHO�7DOOHU�GH�0HFiQLFD�-'%�',(6(/�6(59,&( +XDOPD\�± ������0pWRGR� /D�
SREODFLyQ�GH�HVWXGLR�VH�FRQVLGHUy�XQD PXHVWUD�GH����HQWUH�FOLHQWHV�\�WUDEDMDGRUHV�ORV�FXDOHV�
VH�REWXYLHURQ�GH�XQD�SREODFLyQ�LQGHWHUPLQDGD�XWLOL]DQGR�OD�WHRUtD�GH�PXHVWUHR�OD�WpFQLFD�
XWLOL]DGD�IXH�OD�HQFXHVWD�XWLOL]DQGR FRPR�LQVWUXPHQWR�XQ�FXHVWLRQDULR�GH����SUHJXQWDV��6H�
XWLOL]DURQ�LQVWUXPHQWRV�HVWDGtVWLFRV�SDUD�HO�SURFHVDPLHQWR�\�YDOLGDFLyQ�GH�OD�LQIRUPDFLyQ�HO�
VRIWZDUH�6366�������5HVXOWDGRV�0RVWUDURQ�XQ�$OID�GH�&URQEDFK�������\�XQ�LQGLFDGRU�GH�
YDOLGH]�GH��������ODV�IUHFXHQFLDV�REWHQLGDV�PRVWUDURQ�TXH�HO�
����GHO�SHUVRQDO�FDVL�VLHPSUH�UHDOL]DQ�JHVWLyQ�DGPLQLVWUDWLYD������DOJXQDV�YHFHV��3RU�OR�
WDQWR��VH�FRQFOX\H�TXH�WRPDQ HQ�FXHQWD�OD�JHVWLyQ�DGPLQLVWUDWLYD� HO�����GHO�SHUVRQDO�WRPDQ�
HQ�FXHQWD�OD�FDOLGDG�GH�VHUYLFLR������VLHPSUH��3RU�OR�WDQWR��VH�FRQFOX\H�TXH�WRPDQ�HQ�FXHQWD�
OD�FDOLGDG�GH�VHUYLFLR� &RQFOXVLyQ� 6H�FRQFOX\H�TXH�Vt��H[LVWH�UHODFLyQ�HQWUH�OD�*HVWLyQ�
$GPLQLVWUDWLYD�\�OD�&DOLGDG�GHO�6HUYLFLR�HQ�HO�WDOOHU�GH�PHFiQLFD�-'%�',(6(/�6(59,&(�
+XDOPD\�± �����

3DODEUDV�FODYHV� *HVWLyQ��&DOLGDG��6HUYLFLR��$GPLQLVWUDFLyQ�

$%675$&7
2EMHFWLYH� 'HWHUPLQH�WKH�GHJUHH�RI�UHODWLRQVKLS�RI�WKH�$GPLQLVWUDWLYH�0DQDJHPHQW�DQG�WKH�
6HUYLFH�4XDOLW\�RI�WKH�-'%�',(6(/�6(59,&(�+XDOPD\�0HFKDQLFV�:RUNVKRS�� ������
0HWKRG� 7KH�VWXG\�SRSXODWLRQ�ZDV�FRQVLGHUHG�D�VDPSOH�RI����EHWZHHQ�FOLHQWV�DQG�ZRUNHUV�
ZKLFK�ZHUH�REWDLQHG�IURP�D�SRSXODWLRQ�LQGHWHUPLQDWH�XVLQJ�WKH�WKHRU\�RI�VDPSOLQJ�WKH�
WHFKQLTXH�XVHG�ZDV�WKH�VXUYH\�XVLQJ�DV�LQVWUXPHQW�D�TXHVWLRQQDLUH�RI����TXHVWLRQV��
6WDWLVWLFDO�WRROV�IRU�WKH�SURFHVVLQJ�DQG�YDOLGDWLRQ�RI�WKH�LQIRUPDWLRQ�ZHUH�XVHG�6366������
VRIWZDUH��5HVXOWV� 7KH\�VKRZHG�D�&URQEDFK
V�$OSKD�������DQG�D�YDOLGLW\�LQGLFDWRU�RI��������
WKH�IUHTXHQFLHV�REWDLQHG�VKRZHG�WKDW�WKH
����RI�WKH�VWDII�DOPRVW�DOZD\V�SHUIRUP�DGPLQLVWUDWLYH�PDQDJHPHQW������VRPHWLPHV��
7KHUHIRUH��LW�LV�FRQFOXGHG�WKDW�WKH\�WDNH�LQWR�DFFRXQW�DGPLQLVWUDWLYH�PDQDJHPHQW������RI�
WKH�VWDII�WDNH�LQWR�DFFRXQW�WKH�TXDOLW\�RI�VHUYLFH������DOZD\V��7KHUHIRUH��LW�LV�FRQFOXGHG�WKDW�
WKH\�WDNH�LQWR�DFFRXQW�WKH�TXDOLW\�RI�VHUYLFH��&RQFOXVLRQ� ,W�LV�FRQFOXGHG�WKDW�\HV��WKHUH�LV�D�
UHODWLRQVKLS�EHWZHHQ�$GPLQLVWUDWLYH�0DQDJHPHQW�DQG�4XDOLW\�RI�6HUYLFH�LQ�WKH�PHFKDQLFDO�
ZRUNVKRS�-'%�',(6(/�6(59,&(�+XDOPD\�� �����

.H\ZRUGV�0DQDJHPHQW��4XDOLW\��6HUYLFH��$GPLQLVWUDWLRQ�

ï(VFXHOD�3URIHVLRQDO�GH�,QJHQLHUtD�,QIRUPiWLFD��)DFXOWDG�GH�,QJHQLHUtD�,QGXVWULDO��6LVWHPDV�H ,QIRUPiWLFD
8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��+XDFKR�± 3HU~�
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/D� JHVWLyQ� DGPLQLVWUDWLYD� HQ� QXHVWUD� DFWXDOLGDG� VH� FRQYLHUWH� HQ� SDUWH�

IXQGDPHQWDO�SDUD�WRGD�HPSUHVD��LQGHSHQGLHQWHPHQWH�D�OD�DFWLYLGDG�D�OD�TXH�VH�GHGLFD�

(O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� WLWXODGR� /D� *HVWLyQ� $GPLQLVWUDWLYD� \� OD� &DOLGDG� GHO�

6HUYLFLR�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± ������HVWDEOHFH�OD�UHODFLyQ�

TXH�VH�GD�HQWUH�OD�JHVWLyQ�DGPLQLVWUDWLYD�\�OD�FDOLGDG�GHO�VHUYLFLR�\�OD�YH]�GLVHxDU�XQ�PRGHOR�

GH�XQ�VLVWHPD�TXH�SHUPLWD�PHMRUDU�OD�FDOLGDG�GHO�VHUYLFLR�

/D�LQYHVWLJDFLyQ�FRQVLGHUD�ORV�VLJXLHQWHV�FDStWXORV�

&DStWXOR�,��OD�VLWXDFLyQ�SUREOHPiWLFD�\�ORV�REMHWLYRV�WUD]DGRV�HQ�HO�HVWXGLR�

&DStWXOR�,,��VH�UHVXPHQ�ODV�WHRUtDV��DQWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ��

GHILQLFLRQHV�VREUH�ODV�YDULDEOHV�GH�HVWXGLR�DVt�PLVPR�VH�SODQWHDQ�ODV�KLSyWHVLV�GH�

LQYHVWLJDFLyQ�

&DStWXOR�,,,��VH�PXHVWUD�OD�PHWRGRORJtD�FRQVLGHUDGD�SDUD�HO�GHVDUUROOR�GH�OD�

LQYHVWLJDFLyQ��WpFQLFD�GH�UHFROHFFLyQ�GH�GDWRV��WpFQLFD�GH�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�

&DStWXOR�,9��VH�REWLHQHQ�ORV�UHVXOWDGRV�GHVFULSWLYRV�\�FRUUHODFLyQDOHV�HQWUH�ODV�

YDULDEOHV�GH�HVWXGLR��VH�DQDOL]D�H�LQWHUSUHWD�OD�LQIRUPDFLyQ�REWHQLGD�XWLOL]DQGR�OD�KHUUDPLHQWD�

HVWDGtVWLFD�GHO�VRIWZDUH�6366�

&DStWXOR�9��VH�GLVFXWHQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�QXHVWUD�LQYHVWLJDFLyQ�FRQ�

ORV�DQWHFHGHQWHV�FRQVLGHUDGDV�HQ�HO�PDUFR�WHyULFR��DGHPiV�VH�PXHVWUD�ODV�FRQFOXVLRQHV�

REWHQLGDV��DVt�FRPR�ODV�UHFRPHQGDFLRQHV�

&DStWXOR�9,��VH�PXHVWUD�ODV�IXHQWHV�GH�LQYHVWLJDFLyQ�TXH�QRV�VLUYLHURQ GH�

DSR\R�SDUD�OD�LQYHVWLJDFLyQ�GHVDUUROODGD�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

(Q�OD�DFWXDOLGDG�D�QLYHO�PXQGLDO��ODV�HPSUHVDV�GH�VHUYLFLR�DXWRPRWUL]�KDQ�

WRPDGR�JUDQ�LPSRUWDQFLD�HQ�OD�VRFLHGDG�\�HQ�OD�HFRQRPtD� /DV�HPSUHVDV�TXH�EULQGDQ�

VHUYLFLRV�KDQ�GHVDUUROODGR�VLVWHPDV�TXH�D\XGDQ�DO�DFHUFDPLHQWR�GH�VXV�FOLHQWHV��8QR�GH�

HVRV�HOHPHQWRV�HV�OD�FDOLGDG�GHO�VHUYLFLR HV�TXH�ODV�HPSUHVDV�GH�PDUFDV�LPSRUWDQWHV�

FDSDFLWDQ�D�VXV�WUDEDMDGRUHV�SDUD�TXH�FRQR]FDQ�ODV QHFHVLGDGHV�D�GHWDOOH�GH�VXV�FOLHQWHV�

DVt�FRPR�OD�FDSDFLWDFLyQ�SHUPDQHQWH�GH�FDOLGDG�GHO�FDSLWDO�KXPDQR�SDUD�DWHQGHU�

GHELGDPHQWH�ORV�UHTXHULPLHQWRV�GHO�PHUFDGR��/D�FDOLGDG�GH�VHUYLFLR��UHVXOWD�VHU�PX\�

HILFD]�SDUD�ODV�HPSUHVDV�GH�FXDOTXLHU�WLSR�SDUD�VHU�VRVWHQLEOHV�\�UHQWDEOHV�HQ�HO�WLHPSR��

VH�EXVFD�WHQHU�VDWLVIHFKRV�D�ORV�FOLHQWHV�TXLHQHV�VRQ�ORV�~QLFRV�MXHFHV�GH�ODV�HPSUHVDV�

SDUD�PDQWHQHUVH�FRQ�YLGD�HQ�HO�PHUFDGR��3RU�XQ�ODGR� D�WUDYpV�GH�OD�JHVWLyQ�

DGPLQLVWUDWLYD�VH�FRQWULEX\H PHMRUDU�HO�VHUYLFLR�D�ORV�FOLHQWHV�

/D�HPSUHVD�HIHFWR�GH�HVWXGLR�GH�LQYHVWLJDFLyQ�WLHQH�FRPR�UD]yQ�VRFLDO�

-'%�'LpVHO�6HUYLFH�(�,�5�/� &XHQWD�FRQ�LQVWDODFLRQHV�DGHFXDGDV�SDUD�EULQGDU�ORV�

VHUYLFLRV�UHSDUDFLyQ�\�PDQWHQLPLHQWR GH�YHKtFXORV��(VWi�XELFDGR�HQ�OD�SURYLQFLD�GH�

+XDXUD��(O�O�YDORU�GH�VXV�VHUYLFLRV�HV�WRWDOPHQWH�DFFHVLEOH�SDUD�HO�S~EOLFR�HQ�JHQHUDO��6X�

SURSLHWDULR�HV�HO�6U��-XDQ�0DQXHO�'tD]�%D]DODU��6X�IHFKD�GH�LQLFLR�GH�DFWLYLGDGHV�IXH�HQ�

���GH�DEULO�GHO������

-'%�'LpVHO�6HUYLFH�(�,�5�/��VH�HQFXHQWUD�HVWUDWpJLFDPHQWH�VLWXDGD�HQ�OD

PLVPD�3DQDPHULFDQD�1RUWH�\�FXHQWD�FRQ�XQ�iUHD�GH�����P��FXDGUDGRV�SDUD�OD�DWHQFLyQ�\�

WLHQH�SUR\HFFLyQ GH�LPSOHPHQWDU QXHYDV�LQIUDHVWUXFWXUDV�SDUD�RIUHFHU�D�VXV�FOLHQWHV�

PD\RU�VDWLVIDFFLyQ�HQ�VXV�QHFHVLGDGHV�\�UHTXHULPLHQWRV�

(O�SUREOHPD�TXH�VH�LGHQWLILFy�HQ�HO�-'%�'LpVHO�6HUYLFH�(�,�5�/ HV�XQ�

GHVEDODQFH�WRWDO�HQ�VX�VLVWHPD�RUJDQL]DFLRQDO��\D�TXH�OD�IDOWD�GHO�FXPSOLPLHQWR�GH�ORV�



�

SULQFLSLRV�DGPLQLVWUDWLYRV�TXH�KDQ�SURYRFDGR�HO�GHVSOD]DPLHQWR�GH�UHVSRQVDELOLGDGHV��

SURPRYLHQGR�D�XQ�LQFRUUHFWR�IXQFLRQDPLHQWR��SHUMXGLFDQGR�D�VX�SURSLHWDULR�\�FOLHQWHV��

GHVYDORUL]iQGROD�FRPR�HPSUHVD�\�GDQGR�DSHUWXUD�D�OD�FRPSHWHQFLD�

3RU�WDO�PRWLYR�VH�GHVHD�GDU�XQD�VROXFLyQ�OD�DSOLFDFLyQ�GH�XQ�6LVWHPD�GH�

*HVWLyQ�$GPLQLVWUDWLYD��HV�FXDO�UHRUJDQL]DUi OD�PLVPD�\�SHUPLWLUi�PHMRUDU�OD�FDOLGDG�GHO�

VHUYLFLR�TXH�RIUHFH�HO�-'%�GLpVHO� VHUYLFH�(�,�5�/�

���� )RUPXODFLyQ GHO�3UREOHPD�

������ 3UREOHPD�*HQHUDO

¢/D *HVWLyQ�$GPLQLVWUDWLYD�VH�UHODFLRQD�FRQ OD�FDOLGDG�GHO�VHUYLFLR�HQ�HO

7DOOHU�GH�0HFiQLFD�-'% 'LHVHO�6HUYLFH� +XDOPD\�� ����"

������ 3UREOHPDV�(VSHFtILFRV

¢/D 3ODQHDFLyQ� VH� UHODFLRQD� FRQ� OD� FDOLGDG� GHO� VHUYLFLR� HQ� HO� 7DOOHU� GH�

0HFiQLFD�-'%�'LHVHO 6HUYLFH� +XDOPD\�� ����"

¢/D�'LUHFFLyQ� VH� UHODFLRQD� FRQ� OD�&DOLGDG� GHO� 6HUYLFLR� HQ� HO� 7DOOHU� GH�

0HFiQLFD�-'% 'LHVHO�6HUYLFH� +XDOPD\�� ����"

���� 2EMHWLYRV�GH�OD ,QYHVWLJDFLyQ

������ 2EMHWLYR�*HQHUDO

'HWHUPLQDU�HO�JUDGR�GH�UHODFLyQ�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD�\�OD�FDOLGDG�

GHO�VHUYLFLR�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�� ����

������ 2EMHWLYRV�(VSHFtILFRV

'HWHUPLQDU�HO�JUDGR�GH�UHODFLyQ�HQWUH�OD�SODQHDFLyQ�\�OD�FDOLGDG�GH�VHUYLFLR�

HQ�HO 7DOOHU�GH�0HFiQLFD�-GE�'LHVHO�6HUYLFH� +XDOPD\�� ����

'HWHUPLQDU�HO�JUDGR�GH�UHODFLyQ�HQWUH�OD�GLUHFFLyQ�\�OD�FDOLGDG�GHO�VHUYLFLR�

HQ�HO 7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± ����
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���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

&DOHUR��-����������UHDOL]y�XQ�HVWXGLR�WLWXODGR��*HVWLyQ�DGPLQLVWUDWLYD�\�

FDOLGDG�GH�ORV�VHUYLFLRV�HQ�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDUDO�HQ�HO�DxR������

SUHVHQWDGR�SDUD�REWHQHU�HO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ��GH�OD�8QLYHUVLGDG�

&DWyOLFD�ORV�ÈQJHOHV�&KLPERWH��&KLPERWH��3HU~��/D�LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�

REMHWLYR��GHWHUPLQDU�OD�UHODFLyQ�TXH�H[LVWH�HQWUH�JHVWLyQ�DGPLQLVWUDWLYD�\�FDOLGDG�GH�

VHUYLFLR�GH�OD�0XQLFLSDOLGDG�3URYLQFLDO�GH�+XDUDO�HQ�HO�DxR�������(O�IXQGDPHQWR�GH�OD�

LQYHVWLJDFLyQ�HV�SODQWHDU�HVWUDWHJLDV�SDUD�PHMRUDU�OD�FDOLGDG�GH�VHUYLFLR��FDPELDQGR�HO�

SHQVDPLHQWR�WUDGLFLRQDO�\�REVROHWR� /D�SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�TXH�OD�JHVWLyQ�

DGPLQLVWUDWLYD GHEH�VHU�DGHFXDGDPHQWH�OOHYDGD�VL�FRQWDPRV�FRQ�SHUVRQDO�DGHFXDGR�TXH�

TXLHUD�EULQGDU�VXV�VHUYLFLRV�VLQ�QLQJ~Q WLSR�GH�SUREOHPDV��GRQGH�VH�SODQLILTXH��VH�

HVWDEOH]FD�XQD�EXHQD�RUJDQL]DFLyQ��TXH�KD\D�XQ�OLGHUD]JR�TXH�WUDWH�GH�FRPSURPHWHU�D�

WRGRV�VXV�FRODERUDGRUHV�\�WUDWDU�GH�ORJUDU�ORV�REMHWLYRV�\�WDPELpQ�VH�WUDWH�GH�

LPSOHPHQWDU�XQ�EXHQ�VLVWHPD�GH�FRQWURO�SDUD�YHULILFDU�ODV�DFWLYLGDGHV�GH�OD�

RUJDQL]DFLyQ��/D�FDOLGDG�GH�VHUYLFLR HQ�WRGD�RUJDQL]DFLyQ�WDPELpQ�HV�LPSRUWDQWH��

SRUTXH�ORV�FOLHQWHV�R�XVXDULRV�QHFHVLWDQ�GH�WRGRV�QRVRWURV�TXH�OH�EULQGHPRV�EXHQ�WUDWR�\�

GDUOH�OR�TXH�HOORV�QHFHVLWDQ��GH�HVR�GHSHQGHUi�TXH�YXHOYDQ�R�HQ�WRGR�FDVR�WHQJDPRV�XQD�

EXHQD�LPDJHQ�FRPR�LQVWLWXFLyQ�

$OOFFDKXDPiQ��0��������� HQ�OD WHVLV WLWXODGD� &DOLGDG�GH�VHUYLFLR�\�

VDWLVIDFFLyQ�GH�ORV�XVXDULRV�OD�0XQLFLSDOLGDG�GLVWULWDO�GH�3DFXFKD��$QGDKXD\ODV�������

SUHVHQWDGR�SDUD REWHQHU HO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�HPSUHVDV�GH�OD�

8QLYHUVLGDG�1DFLRQDO�-RVp�0DUtD�$UJXHGDV��$QGDKXD\ODV��3HU~��/D�LQYHVWLJDFLyQ�WLHQH�

FRPR�SULQFLSDO�REMHWLYR��GHWHUPLQDU�OD�UHODFLyQ�HQWUH�ODV�YDULDEOHV�FDOLGDG�GH�VHUYLFLR�\�

VDWLVIDFFLyQ�GH�ORV�XVXDULRV�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�GH�3DFXFKD��/D�LQYHVWLJDFLyQ�



�

HVWi FRQIRUPDGD SRU�XQD�SREODFLyQ�GH������XVXDULRV�TXH�DFXGHQ�D�OD�PXQLFLSDOLGDG�FRQ�

PiV�IUHFXHQFLD��HQWUH�ODV�HGDGHV�GH���� ���DxRV���SDUD�OD�FXDO�VH�WRPy�XQD�PXHVWUD�GH�

����XVXDULRV��6H�DSOLFy�XQ FXHVWLRQDULR XWLOL]DQGR�OD�HVFDOD�GH�/LNHUW�D�SHUVRQDV�HQWUH����

D����DxRV��$ /XHJR� VH�WDEXOy GH�ORV�GDWRV�FRQ�HO�SURJUDPD�6366 \�VH�GHWHUPLQy�HO�

FRHILFLHQWH�GH�6SHDUPDQ��'HWHUPLQy TXH�H[LVWH�XQD�FRUUHODFLyQ SRVLWLYD�PRGHUDGD�HQWUH�

ODV�YDULDEOHV�GH�FDOLGDG�GH�VHUYLFLR�\�VDWLVIDFFLyQ�GH�ORV�XVXDULRV��(O�WLSR�GH�

LQYHVWLJDFLyQ�HV�VXVWDQWLYD��QR�H[SHULPHQWDO��GHVFULSWLYR�FRUUHODFLRQDO��/D�LQYHVWLJDFLyQ�

FRQFOX\H�TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�PRGHUDGD��HQWUH�FDOLGDG�GH�VHUYLFLR�\�

VDWLVIDFFLyQ�GH�ORV�XVXDULRV�

7LFD� <��������� HQ�VX�WHVLV��&DOLGDG�GH 6HUYLFLR�\�6DWLVIDFFLyQ�GHO�

&OLHQWH�GH�ODV�3ROOHUtDV�GHO�GLVWULWR�GH�$QGDKXD\ODV��SURYLQFLD�GH�$QGDKXD\ODV��5HJLyQ�

$SXUtPDF������� SUHVHQWDGR�SDUD�REWHQHU�HO WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�

HPSUHVDV GH�OD 8QLYHUVLGDG�1DFLRQDO -RVp�0DUtD�$UJXHGDV��$QGDKXD\ODV��3HU~��/D�

LQYHVWLJDFLyQ�WXYR�FRPR�SULQFLSDO�REMHWLYR GHWHUPLQDU�OD�UHODFLyQ�HQWUH�OD�FDOLGDG�GH�

VHUYLFLR�\�VDWLVIDFFLyQ�GHO�FOLHQWH�GH�ODV�SROOHUtDV�GHO�GLVWULWR�GH�$QGDKXD\ODV��SURYLQFLD�

GH�$QGDKXD\ODV��UHJLyQ�$SXUtPDF��������(O�WUDEDMR�GH LQYHVWLJDFLyQ�IXH GH�WLSR�

FRUUHODFLRQDO��GH�HQIRTXH�FXDQWLWDWLYR��GLVHxR�QR�H[SHULPHQWDO��6H�UHDOL]y�XQD�HQFXHVWD�

SDUD�SRGHU�DQDOL]DU�OD�UHODFLyQ�GH�ODV�YDULDEOHV�D�XQD�SREODFLyQ�GH�����FOLHQWHV�HQWUH�

YDURQHV�\�PXMHUHV��/D YDOLGH]�\�OD�ILDELOLGDG�GHO�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�

IXHURQ�UHDOL]DGDV�VHJ~Q�HO�FRHILFLHQWH�GH�DOID�GH�&URQ�%DFK�\�ORV�UHVXOWDGRV�REWHQLGRV�

IXHURQ�GH�������SDUD�HO�FXHVWLRQDULR�GH�FDOLGDG�GH�VHUYLFLR�\�GH�������SDUD�HO�

FXHVWLRQDULR�GH�SRVLFLRQDPLHQWR��3RU�OR�WDQWR��ORV�LQVWUXPHQWRV�VRQ�ILDEOHV�\�

FRQVLVWHQWHV��SDUD�PHGLU�OD�FRUUHODFLyQ�TXH�H[LVWH�HQWUH�HVWDV�GRV�YDULDEOHV���FDOLGDG�GH�

VHUYLFLR�\�VDWLVIDFFLyQ�GHO�FOLHQWH���VH�XWLOL]y�HO�FRHILFLHQWH�GH�UHODFLyQ�GH�6SHDUPDQ��HQ�

HO�TXH�VH�REVHUYD�XQ�YDORU�GH�������OR�TXH�VLJQLILFD�TXH�H[LVWH�XQD�FRUUHODFLyQ�SRVLWLYD�
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DOWD�\�FRQ�UHVSHFWR�DO�YDORU�GH�³VLJ�´�VH�REWXYR�XQ�UHVXOWDGR�GH�������TXH�HV�PHQRU�D�

�������QLYHO�GH�VLJQLILFDQFLD��OR�FXDO LQGLFD�TXH�KD\�XQ�EXHQ�XQ�QLYHO�GH�VLJQLILFDQFLD��

SRU�OR�WDQWR��VH�UHFKD]D�OD�KLSyWHVLV�QXOD���+R��

/D�SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�TXH�SHUPLWH�DILUPDU��FRQ�XQ�QLYHO�GH�

FRQILDQ]D�GHO������TXH�H[LVWH�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�FDOLGDG�GH�VHUYLFLR�\�

VDWLVIDFFLyQ�GHO�FOLHQWH�GH�ODV�SROOHUtDV�GHO�GLVWULWR�GH�$QGDKXD\ODV�

5tRV��&��������� HQ�VX�WHVLV��/D�FDOLGDG�GHO�VHUYLFLR�DO�FOLHQWH�\�VX�

LQIOXHQFLD�HQ�ORV�UHVXOWDGRV�HFRQyPLFRV�\�ILQDQFLHURV�GH�OD�HPSUHVD�UHVWDXUDQWH�

FDPSHVWUH�6$&�� &KLFOD\R�SHULRGR�HQHUR�D�VHSWLHPEUH������\�������SUHVHQWDGR�SDUD�

REWHQHU�HO�WtWXOR�GH�&RQWDGRU�3~EOLFR GH�OD 8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR�GH�

0RJURYHMR��&KLFOD\R��3HU~��/D�LQYHVWLJDFLyQ�WXYR FRPR�SULQFLSDO�REMHWLYR�HYDOXDU�OD�

FDOLGDG�GHO�VHUYLFLR�DO�FOLHQWH�SDUD�PHMRUDU�ORV�UHVXOWDGRV�HFRQyPLFRV�\�ILQDQFLHURV�GH�OD�

(PSUHVD�5HVWDXUDQWH�&DPSHVWUH��'XUDQWH�ORV�SHULRGRV�DEDUFDGRV�HQ�OD�LQYHVWLJDFLyQ�

GHFLGLy�PHMRUDU�OD�FDOLGDG�GHO�VHUYLFLR�DO�FOLHQWH�LPSOHPHQWDQGR�XQD�DGHFXDGD�

DGTXLVLFLyQ�GH�ORV�LQVXPRV��UHHVWUXFWXUDQGR�VX�LQIUDHVWUXFWXUD�\�EULQGDQGR�XQ�FRUUHFWR�

VHUYLFLR��&RQ�HOOR�VH�GHPRVWUy�TXH�OD�LQIOXHQFLD�GH�OD�FDOLGDG�WUDMR�FRQVLJR�LQFUHPHQWRV

PRQHWDULRV HFRQyPLFRV \�ILQDQFLHURV��6H�REWXYR HO�UHVXOWDGR GH EULQGDU�D�VXV�FOLHQWHV�XQ�

VHUYLFLR�PRGHUDGR�SXGLHQGR�PHMRUDU�OD�DWHQFLyQ�KDFLD�ORV�PLVPRV� /D�SUHVHQWH�

LQYHVWLJDFLyQ�FRQFOX\H�TXH�HO�UHVWDXUDQWH�YLHQH�EULQGDQGR�XQ�EXHQ�VHUYLFLR�DO�FOLHQWH�OR�

FXDO�KL]R�SRVLEOH�TXH�LQFUHPHQWDUD�PRQHWDULDPHQWH�VXV�LQJUHVRV�ORJUDQGR�DVt�VHJXLU�

SHUIHFFLRQiQGRVH�

$OFtYDU��/�������� HQ�VX�WHVLV��*HVWLyQ�DGPLQLVWUDWLYD�\�GH�YHQWDV�\�VX�

UHODFLyQ�FRQ�OD�UHQWDELOLGDG�GH�OD�)HUUHWHUtD�)HUURFRPHUFLR��&DQWyQ�4XHYHGR��3HULRGR�

�����������3ODQ�HVWUDWpJLFR�GH�PDUNHWLQJ��SUHVHQWDGR�SDUD�REWHQHU�HO�JUDGR�GH�

0DJLVWHU�HQ�$GPLQLVWUDFLyQ��GH�OD�8QLYHUVLGDG�7pFQLFD�(VWDWDO�GH�4XHYHGR��4XHYHGR��
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(FXDGRU��/D�LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�REMHWLYR�HYDOXDU�OD�UHODFLyQ�GH�OD�JHVWLyQ�

DGPLQLVWUDWLYD�\�GH�YHQWDV�HQ�OD�UHQWDELOLGDG�GH�OD�IHUUHWHUtD�)HUURFRPHUFLR�GHO�FDQWyQ�

4XHYHGR��HQ�HO�SHUtRGR������± �������SDUD�TXH�PHGLDQWH�HO�DQiOLVLV�GH�ORV�SURFHVRV�GH�

JHVWLyQ�DGPLQLVWUDWLYD�\�GH�YHQWDV�VH�SURSRQJDQ�DOWHUQDWLYDV�GH�PHMRUD�SDUD�LQFUHPHQWDU�

HO�QLYHO�GH�UHQWDELOLGDG�GH�OD�)HUUHWHUtD��/D�PHWRGRORJtD�IXH�GLVHxR�FXDOL�FXDQWLWDWLYD�6H�

UHDOL]y�HQFXHVWD�\�HQWUHYLVWD�FX\R�ILQ�HVWXYR�HQFDPLQDGR�D�UHFDEDU�LQIRUPDFLyQ�

UHIHUHQWH�D�SURFHVRV��DFFLRQHV��HVWUDWHJLDV�GH�YHQWDV��HQWUH�RWUDV�DFWLYLGDGHV�TXH�UHDOL]D�

OD�IHUUHWHUtD�SDUD�FRPHUFLDOL]DU�VXV�SURGXFWRV��ORV�UHVXOWDGRV�REWHQLGRV�SHUPLWLHURQ�

FRQRFHU�ODV�GHELOLGDGHV�TXH�DFWXDOPHQWH�SUHVHQWD�OD�)HUUHWHUtD�)HUURFRPHUFLR�HQWUH�ODV�

TXH�GHVWDFDQ�TXH�OD�HPSUHVD�QR�FXHQWD�FRQ�SROtWLFDV�\�UHJODPHQWRV��(O�����GHO�SHUVRQDO�

QR�FRQRFH�ODV�PHWDV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R��/D�IHUUHWHUtD�SDUD�SURPRFLRQDU�VXV�

SURGXFWRV XWLOL]D�PHGLRV�SXEOLFLWDULRV�EiVLFRV��(Q�HO�WLHPSR�YLGD�MXUtGLFD�QXQFD�VH�KD�

HIHFWXDGR�OD�SODQLILFDFLyQ�GH�ODV�DFWLYLGDGHV�FRPHUFLDOL]DFLyQ�\�YHQWDV�\�HO�����GHO�

SHUVRQDO�QR�FRQRFH�ODV�HVWUDWHJLDV�GH�YHQWDV��(Q�OR�FRQFHUQLHQWH�DO�DQiOLVLV�ILQDQFLHUR�

HIHFWXDGR�pVWH�GHWHUPLQy�TXH�OD�IHUUHWHUtD�GH�DFXHUGR�DO�tQGLFH�GH�OLTXLGH]�WLHQH�OD�

FDSDFLGDG�GH�FXEULU�ODV�GHXGDV�FRQWUDtGDV�HQ�HO�FRUWR�SOD]R��6LQ�HPEDUJR� OD�SUXHED�

iFLGD�GHWHUPLQy�TXH�QHFHVDULDPHQWH�GHEH�YHQGHU�VXV�LQYHQWDULRV�SDUD�FXEULU�VXV�GHXGDV�

FRQWUDtGDV��HO�tQGLFH�GH�HQGHXGDPLHQWR�UHIOHMy�TXH�OD�IHUUHWHUtD�WLHQH�JUDQ�SDUWH�GH�VX�

SDWULPRQLR�FRPSURPHWLGR�FRQ�ORV�DFUHHGRUHV�\�OD�URWDFLyQ�GH�FXHQWDV�SRU�SDJDU�

GHPRVWUy�TXH�OD�HPSUHVD�PDQWLHQH�ORV�SDJRV�D�VXV�SURYHHGRUHV�GHQWUR�GH�ORV�SOD]RV�

HVWDEOHFLGRV��OD�URWDFLyQ�GH�LQYHQWDULRV�VH�GD�HQ�XQD�SHULRGLFLGDG�GH���YHFHV�DO�DxR�

GHWHUPLQDQGR�TXH�VH�GHPRUD�XQ�SURPHGLR�GH����D����HQ�YHQGHUVH�OD�PHUFDGHUtD��/D�

SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�TXH�ILQDOPHQWH�HO�PDUJHQ�GH�RSHUDFLyQ�REWHQLGR�HV�GH�

DSHQDV�HO����OR�TXH�VLJQLILFD�TXH�HV�PtQLPD�OD�FDSDFLGDG�GH�OD�IHUUHWHUtD�SDUD�JHQHUDU�

XWLOLGDGHV��
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2OYHUD��5����������HQ�VX�WHVLV��*HVWLyQ�DGPLQLVWUDWLYD�\�VX�LQFLGHQFLD�HQ�

HO�SUHVXSXHVWR�RSHUDWLYR�GHO�JRELHUQR�DXWyQRPR�GHVFHQWUDOL]DGR�PXQLFLSDO�GHO�&DQWyQ�

4XHYHGR�� DxR������ SUHVHQWDGR�SDUD�REWHQHU�HO�JUDGR�GH�0DJtVWHU�HQ�$GPLQLVWUDFLyQ�

GH�(PSUHVDV��GH�OD�8QLYHUVLGDG�7pFQLFD�(VWDWDO�GH�4XHYHGR��4XHYHGR��(FXDGRU��/D�

LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�REMHWLYR��HYDOXDU�ORV�SURFHVRV�GH�JHVWLyQ�

DGPLQLVWUDWLYD�GHO�*RELHUQR�$XWyQRPR�0XQLFLSDO�GHO�&DQWyQ�4XHYHGR�HQ�HO�XVR�

DGHFXDGR�GHO�SUHVXSXHVWR�RSHUDWLYR��HO�HVWXGLR�VH�RULHQWD�D�LQGDJDU�OD�VLWXDFLyQ�

DGPLQLVWUDWLYD�SDUD�HO�EXHQ�XVR�GHO�SUHVXSXHVWR�HVWDEOHFLGR��DVHJXUDQGR�EHQHILFLRV�

HFRQyPLFRV�TXH�QR�WULEXWDQ�HO�FLHQWR�SRU�FLHQWR�DO�SUHVXSXHVWR�GHO�*RELHUQR�$XWyQRPR�

'HVFHQWUDOL]DGR�0XQLFLSDO�GHO�&DQWyQ�4XHYHGR��HO�WUDEDMR�GH�LQYHVWLJDFLyQ�FRPSUHQGH�

OD�LQWHUSUHWDFLyQ�GH�ORV�IHQyPHQRV�UHODWLYRV�D�ORV�SURFHGLPLHQWRV�\�SROtWLFDV��

DGPLQLVWUDWLYDV��PLVPR�TXH�WLHQH�GHILFLHQFLD�SUHVXSXHVWDULD��HQ�FX\R�HVWXGLR�VH�SODQWHy�

OD�SUREOHPiWLFD�GH�LQYHVWLJDFLyQ�TXH�GHILQH�ORV�SUREOHPDV�GHULYDGRV� /D�FXDO�OD�SUHVHQWH�

LQYHVWLJDFLyQ�FRQFOX\H�HQ�SURSRQHU�XQD YLVLyQ�FODUD�SDUD�HO�SUy[LPR�SHULRGR�

DGPLQLVWUDWLYR�\�XQD�PLVLyQ�TXH�OLGHUH�OD�JHVWLyQ�WUDQVSDUHQWH�HQ�HO�FXPSOLPLHQWR�GHO�

SUHVXSXHVWR�GHO�*RELHUQR�$XWyQRPR�'HVFHQWUDOL]DGR�GHO�&DQWyQ�4XHYHGR�

'LD]��0��	�3LQFKD\��'� ������� HQ�VX�WHVLV��$QiOLVLV�GH�FDOLGDG�GHO�

VHUYLFLR�DO�FOLHQWH�LQWHUQR�\�H[WHUQR�SDUD�SURSXHVWD�GH�PRGHOR�GH�JHVWLyQ�GH�FDOLGDG�HQ�

XQD�HPSUHVD�GH�VHJXURV�GH�*XD\DTXLO��SUHVHQWDGR�SDUD�REWHQHU�HO�WtWXOR�GH�,QJHQLHUtD�

&RPHUFLDO�0HQFLyQ�0DUNHWLQJ��GH�OD�8QLYHUVLGDG�3ROLWpFQLFD�6DOHVLDQD�(FXDGRU��

*XD\DTXLO��(FXDGRU��/D�LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�REMHWLYR��DQDOL]DU�OD�FDOLGDG�

GHO�VHUYLFLR�LQWHUQR�\�H[WHUQR�HQ�XQD�HPSUHVD�DVHJXUDGRUD�GH�OD�FLXGDG�GH�*XD\DTXLO�

SDUD�LQFUHPHQWDU�HO�QLYHO�GH�YHQWDV�GH�OD�RUJDQL]DFLyQ��HO�SUHVHQWH�WUDEDMR�GH�

LQYHVWLJDFLyQ�HV�WLSR�LQGXFWLYR�± DQDOtWLFR��VH�UHFRSLOR�LQIRUPDFLyQ��D�WUDYpV��GH�OD�
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WpFQLFD�GH�HQFXHVWD��OD�PXHVWUD�WRPDGD�SDUD�HO�HVWXGLR�GH�FOLHQWHV�LQWHUQRV�IXH�GH����

FRODERUDGRUHV�HQ�IRUPD�DOHDWRULD�\�SDUD�ORV�FOLHQWHV�H[WHUQRV�VH�FRQVLGHUy�D�ORV����

DVHVRUHV�GH�VHJXUR�PiV�UHOHYDQWHV�SDUD�OD�LQVWLWXFLyQ���VH�SXGR�HVWDEOHFHU�OD�UHODFLyQ�

HQWUH�OR�TXH�HO�FOLHQWH LQWHUQR�HVSHUD�GHO�VHUYLFLR�\�OR�TXH�UHDOPHQWH�UHFLEH��H[WHUQR� /D�

SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�TXH�JUDFLDV�DO�HVWXGLR�VH�HYLGHQFLDURQ�ODV�IRUWDOH]DV�\�

GHELOLGDGHV�GH�OD�LQVWLWXFLyQ�HVWXGLDGD�\�ODV�FDUHQFLDV�HQFRQWUDGDV�HQ�FDOLGDG�GH�VHUYLFLR�

\�FXOWXUD RUJDQL]DFLRQDO�

=DSDWD��9��������� HQ�VX�WHVLV��/D�JHVWLyQ�DGPLQLVWUDWLYD�\�VX�HIHFWR�HQ�

ODV�YHQWDV�GHO�VXSHUPHUFDGR�%DODUH]R�3DH]�&tD��/WGD��GHO�&DQWyQ�6DOFHGR��SUHVHQWDGR�

SDUD�REWHQHU�HO�WtWXOR�GH�,QJHQLHUR�GH�(PSUHVDV��GH�OD�8QLYHUVLGDG�7pFQLFD GH�$PEDWR��

$PEDWR��(FXDGRU�

/D�LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�REMHWLYR��HO�HQIRTXH�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD�\�

VX�LPSDFWR�HQ�ODV�YHQWDV�GHO�6XSHUPHUFDGR�%DODUH]R�3iH]�&,$��/WGD��GHO�&DQWyQ�

6DOFHGR��HO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�HV�GH�HQIRTXH�FXDQWLWDWLYD��FRQ�

PHWRGRORJtD�GHVFULSWLYD��OR�TXH�SHUPLWLy�FRQRFHU�ODV�QHFHVLGDGHV�GH�FDPELR�D�WUDYpV�GH�

OD�LQYHVWLJDFLyQ�GH�FDPSR�TXH�VH�HIHFW~D��HQ�HO�FXDO�ORV�UHVXOWDGRV�HYLGHQFLDURQ�ODV�

IDOHQFLDV�HQ�OD�DGPLQLVWUDFLyQ��OD�FXDO�VH�UHFROHFWR�HQ�OD�HQFXHVWD�\�SRGHU�JHQHUDU�

DOWHUQDWLYDV�GH�PHMRUDPLHQWR��OD�SURSXHVWD�HVWi�RULHQWDGD�HQWRQFHV�D�OD�JHVWLyQ�DOWDPHQWH�

LQWHJUDGRUD�GH�OD�DGPLQLVWUDFLyQ�FRQ�XQ�HQIRTXH�LQQRYDGRU��HQ�HO�FXDO�VH�LQWHJUD�FDGD�

XQD�GH�ODV�IXQFLRQHV�D�OD�SRWHQFLDOL]DUtDQ�GH�ODV�YHQWDV�\�SRU�HQGH DO�LQFUHPHQWR�GH�OD�

LQYHUVLyQ��FRPR�DO�PHMRU�SRVLFLRQDPLHQWR�GH�OD�LPDJHQ�HQ�HO�PHGLR�FRPHUFLDO��/D�

SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�HQWRQFHV TXH�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�

SURPRYHUi�XQD�VLQHUJLD�RUJDQL]DFLRQDO��HQ�HO�FXDO�ORV�UHFXUVRV�HPSUHVDULDOHV VHUiQ�

PD[LPL]DGRV�HQ�EHQHILFLR�GH�OD�HPSUHVD�\�GH�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�
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2UWL]��&��������� HQ�VX�WHVLV��6LVWHPD�GH�JHVWLyQ�DGPLQLVWUDWLYD�\�VX�

LQFLGHQFLD�HQ�OD�FDOLGDG�HQ�HO�VHUYLFLR�GHO�KRWHO�$QGLQR�UHDO�GH�OD�FLXGDG�GH�$PEDWR��

SUHVHQWDGR�SDUD�REWHQHU�HO�WtWXOR�GH�,QJHQLHUD�GH�(PSUHVDV��GH�OD�8QLYHUVLGDG�7pFQLFD�

GH�$PEDWR��$PEDWR��(FXDGRU� /D�LQYHVWLJDFLyQ�WLHQH�FRPR�SULQFLSDO�REMHWLYR��GHWHFWDU�

FRPR�XQ�DGHFXDGR�6LVWHPD�GH�*HVWLyQ�$GPLQLVWUDWLYD��D�WUDYpV�GH�OD�PHGLFLyQ�GH�OD�

FDOLGDG�GHO�VHUYLFLR�DIHFWDUD�OD�DWHQFLyQ�D�ORV�FOLHQWHV�GHO�+RWHO�$QGLQR�5HDO��HO�SUHVHQWH�

WUDEDMR�GH�LQYHVWLJDFLyQ�HV�GH�WLSR�FRUUHFFLRQDO��/D�LPSRUWDQFLD�GH�GLVHxDU�XQ�6LVWHPD�

GH�*HVWLyQ�$GPLQLVWUDWLYR�WLHQH�FRPR�FRQVHFXHQFLD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�XQD�

RUJDQL]DFLyQ��SHUPLWLHQGR�TXH�VH�SXHGD�HFRQRPL]DU�UHFXUVRV��HQWUHJDQGR�DO�FOLHQWH�XQ�

VHUYLFLR�HILFLHQWH�\�DGHFXDGR��GH�HVWD�PDQHUD�VH�FXPSOLUi�OD�ILQDOLGDG�SRU�OD�FXDO�IXH�

FUHDGR�HO�+RWHO�$QGLQR�5HDO��HV�GHFLU�VDWLVIDFHU�ODV�QHFHVLGDGHV�\�UHTXHULPLHQWRV�HQ�

EDVH�D�XQ VHUYLFLR�GH�FDOLGDG�

/D�SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�VHPEUDU�XQ�SUHFHGHQWH�SDUD�TXH�IXWXUDV�

RUJDQL]DFLRQHV� FRQ�SUREOHPDV� VLPLODUHV�SXHGDQ� VROXFLRQDUORV� FRQ�PD\RU� IDFLOLGDG�� \D�

TXH�HO�EHQpILFR�HV�PXWXR�WDQWR�FRPR�SDUD�HO�FOLHQWH��FRPR�SDUD�OD�RUJDQL]DFLyQ�HIHFWR�GH�

HVWXGLR�

���� %DVHV�7HyULFDV

������ *HVWLyQ�$GPLQLVWUDWLYD

(Q�VX�OLEUR�³7HRUtD�DYDQ]DGD�GH�2UJDQL]DFLyQ´�HO�DXWRU�0DUWLQH]���������

VHxDOD�OR�VLJXLHQWH�

³4XH�OD�JHVWLyQ�DGPLQLVWUDWLYD�PRGHUQD�HV�OD�DFFLyQ�GH�FRQIHFFLRQDU�

XQD�VRFLHGDG�TXH� VHD�HFRQyPLFDPHQWH�HVWDEOH�FXPSOLHQGR�FRQ�XQD�

PHMRUD�HQ�FXDQWR�D�ODV�QRUPDV�VRFLDOHV�\�FRQ�XQ�JRELHUQR�TXH�VHD�

PXFKR�PiV�HILFD]��3HUR�VL�QRV�UHIHULPRV�D�OD�JHVWLyQ�DGPLQLVWUDWLYD�

GH�XQD�HPSUHVD�HQWRQFHV�GHEHPRV�WHQHU�HQ�FODUR�TXH�OD�PLVPD�



��

IXQFLRQD�HQ�EDVH�D�OD�GHWHUPLQDFLyQ�\�OD�VDWLVIDFFLyQ�GH�PXFKRV�GH�

ORV�REMHWLYRV�HQ�ORV�DVSHFWRV�SROtWLFRV��VRFLDOHV�\�HFRQyPLFRV�TXH�

UHSRVDQ�HQ�OD�FRPSHWHQFLD�TXH�SRVHD�HO�DGPLQLVWUDGRU�´ �S�����

(Q�VX�OLEUR�³*HVWLyQ�GH�OD�&DOLGDG�\�'LVHxR�GH�2UJDQL]DFLRQHV´�HO�DXWRU�

0RUHQR ��������VHxDOD�OR�VLJXLHQWH��

³*HVWLyQ�DGPLQLVWUDWLYD��HV�HO�SURFHVR�PHGLDQWH�HO�FXDO�VH�REWLHQH��

GHVSOLHJD�R�XWLOL]D�XQD�YDULHGDG�GH�UHFXUVRV�EiVLFRV�SDUD�DSR\DU�ORV�

REMHWLYRV�GH�OD�RUJDQL]DFLyQ� (Q�SRFDV�SDODEUDV�OD�*HVWLyQ�HV�HO�

VRIWZDUH�\�OD�DGPLQLVWUDFLyQ HV�KDUGZDUH�GH�XQ�RUJDQLVPR�VRFLDO�

SURGXFWLYR�´ �S�����

�������� *HVWLyQ

(Q�VX�OLEUR�³)XQGDPHQWRV�GH�JHVWLyQ�HPSUHVDULDO´��HO�DXWRU�+HUQDQGH]�	�

3XOLGR���������QRV�GLFH�

³/D�JHVWLyQ�VH�GHILQH�FRPR�HO�SURFHVR�FUHDWLYR�TXH�SHUPLWH�D�XQ�

LQGLYLGXR�GLVHxDU�\�HMHFXWDU�ODV�GLUHFWULFHV�\�SURFHVRV�HVWUDWpJLFRV�\�

WiFWLFRV�GH�XQD�XQLGDG�SURGXFWLYD HPSUHVD��QHJRFLR�FRUSRUDFLyQ�

PHGLDQWH�OD�FRPSUHQVLyQ��FRQFHSWXDOL]DFLyQ�\�FRQRFLPLHQWR�GH�OD�

HVHQFLD�GH�VX�TXHKDFHU��\�DO�PLVPR�WLHPSR�FRRUGLQDU�ORV�UHFXUVRV�

HFRQyPLFRV��KXPDQRV��WHFQROyJLFRV�\�GH�UHODFLRQHV�VRFLDOHV��SROtWLFDV�

\�FRPHUFLDOHV�SDUD�DOFDQ]DUH�VXV�SURSyVLWRV�X�REMHWLYRV�´ �S����

�������� $GPLQLVWUDFLyQ

(Q�VX�OLEUR�³)XQGDPHQWRV�GH�JHVWLyQ�HPSUHVDULDO´��HO�DXWRU +HUQDQGH]�	�

3XOLGR���������QRV�GLFH�

/D�DGPLQLVWUDFLyQ�HV�OD�GLVFLSOLQD�TXH�HVWXGLD�OD�HILFDFLD��HILFLHQFLD�\�

HIHFWLYLGDG�GH�ORV�RUJDQLVPRV�VRFLDOHV�SURGXFWLYRV��236���HYDO~D�OD�



��

UHQWDELOLGDG�QHFHVDULD�SDUD�FUH]FD�OD�RUJDQL]DFLyQ�\�OD�UHWULEXFLyQ�

MXVWD�D�VXV�LQYHUVLRQLVWDV�R�PLHPEURV��GH�PRGR�TXH�SURSLFLH�VX�

PHMRUD�FRQWLQXD� �S����

(Q�VX�OLEUR�³$GPLQLVWUDFLyQ�SDUD�LQJHQLHURV´��HO�DXWRU 5RMDV�/ySH]�

��������QRV�GLFH�

/D�DGPLQLVWUDFLyQ�HV�XQD�LQWHJUDFLyQ�GLQiPLFD�\�ySWLPD�GH�ODV�

IXQFLRQHV�GH�SODQHDFLyQ��RUJDQL]DFLyQ��GLUHFFLyQ�\�FRQWURO�SDUD�

DOFDQ]DU�XQ�ILQ�JUXSDO��GH�OD�PDQHUD�PiV�HFRQyPLFD�\�HQ�PHQRU�

WLHPSR�SRVLEOH� �S����

�������� 3ODQHDFLyQ

(Q�VX�OLEUR�³,QWURGXFFLyQ�D�OD�DGPLQLVWUDFLyQ´�HO�DXWRU���'DII�	�0DUFLF�

��������QRV�GLFH�

)XQFLyQ�DGPLQLVWUDWLYD�TXH�VH�LQWHUHVD�SRU�OD�GHILQLFLyQ�GH�PHWDV�

SDUD�HO�IXWXUR�GHVHPSHxR�RUJDQL]DFLRQDO�\�SRU�GHFLGLU�DFHUFD�GH�ODV�

WDUHDV�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�DOFDQ]DUOD� (O�REMHWLYR�GH�OD�

SODQHDFLyQ�GH�XQD�HPSUHVD�HV�ILQFDU�VX�GHVDUUROOR�VRVWHQLEOH�

PHGLDQWH�HO�DQiOLVLV�GHO�DPELHQWH�FRPSHWLWLYR�HQ�HO�TXH�RSHUD�FRQ�HO�

ILQ�GH�HQFRQWUDU�ORV�HVSDFLRV�HQ�ORV�TXH�VH�GHVHPSHxH�PHMRU�TXH�VXV�

FRPSHWLGRUHV� �S������

�������� 'LUHFFLyQ�

)XQFLyQ�DGPLQLVWUDWLYD�TXH�LPSOLFD�XWLOL]DU�ODV�LQIOXHQFLDV�SDUD�PRWLYDU�D�

ORV�HPSOHDGRV�FRQ�HO�ILQ�GH�TXH�DOFDQFHQ�ODV�PHWDV�RUJDQL]DFLRQDOHV�

(Q�VX�OLEUR�³)XQGDPHQWRV�GH�JHVWLyQ�HPSUHVDULDO´��HO�DXWRU +HUQiQGH] 	�

3XOLGR�

� ����� QRV�GLFH�
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/D�KDELOLGDG�HQ�WpUPLQRV�GH�FRPSHWHQFLD�HMHFXWLYD�TXH�ORV�QLYHOHV�

JHUHQFLDOHV�UHTXLHUHQ�SDUD�HMHFXWDU�OD�HVWUDWHJLD�FRQ�HILFLHQFLD��

HILFDFLD�\�HIHFWLYLGDG��\�WRPDU�ODV�GHFLVLRQHV�RSRUWXQDV�KDFLD�ORV�

REMHWLYRV�\�HVWUDWHJLDV� � S������

������ &DOLGDG�GHO�6HUYLFLR

(Q�VX�OLEUR�³)XQGDPHQWRV�GH�0DUNHWLQJ´�HO�DXWRU��6WDQWRQ���(W]HO���	�

:DONHU������� QRV�GLFH��

/D�FDOLGDG�GHO�VHUYLFLR�WLHQH�GRV�DWULEXWRV�LPSRUWDQWHV�TXH�GHEHQ�VHU�

HQWHQGLGRV�SRU�ORV�SURYHHGRUHV�GH�VHUYLFLR��3ULPHUR��OD�FDOLGDG�OD�

GHILQH�HO�FOLHQWH��QR�HO�SURGXFWRU�YHQGHGRU��6HJXQGR��ORV�FOLHQWHV�

HYDO~DQ�OD�FDOLGDG�GHO�VHUYLFLR�FRPSDUDQGR�VXV�H[SHFWDWLYDV�FRQ�VXV�

SHUFHSFLRQHV�GH�FyPR�VH�HIHFW~D� �S������

(Q�VX�OLEUR�³)XQGDPHQWRV�GH�JHVWLyQ�HPSUHVDULDO´�HO�DXWRU +HUQiQGH] 	�3XOLGR ������

QRV�GLFH���

/D�FDOLGDG�GHO�VHUYLFLR�\�OD�GHO�SURGXFWR�QR�VRQ�H[FOX\HQWHV��HO�

VHUYLFLR�HV�WDQ�LPSRUWDQWH�KR\�HQ�GtD�TXH�XQD�IDOOD�HQ�pO�HV�PiV�

GDxLQD�TXH�XQD�IDOOD�HQ�HO�SURGXFWR� �S�����

(Q�VX�OLEUR�³/D�JHVWLyQ GHO�PDUNHWLQJ�GH�VHUYLFLR´�HO�DXWRU�

)HUQDQGH]�	�%DMDF��������QRV�GLFH�

�������� &DOLGDG�

(Q�VX�OLEUR�³/D�JHVWLyQ�GHO�PDUNHWLQJ�GH�VHUYLFLR´�HO�DXWRU�)HUQDQGH]�	�%DMDF

������ QRV�GLFH���

(V�OD�HYDOXDFLyQ�TXH�HO�FOLHQWH�UHDOL]D�DFHUFD�GH�OD�H[FHOHQFLD�GHO�

GLVHxR�\�OD�FRQVLVWHQFLD�HQ�OD�SURGXFFLyQ�GH�XQ�VHUYLFLR�HQ�UHODFLyQ�



��

FRQ�VXV�H[SHFWDWLYDV��/D�FDOLGDG�UHSUHVHQWD�RSRUWXQLGDGHV�

LPSRUWDQWHV�GH�DXPHQWR�GH�LQJUHVR�\�GH�UHGXFFLyQ�GH�FRVWRV� �S������

�������� 6HUYLFLR

(Q�VX� OLEUR�³0DUNHWLQJ� GH� VHUYLFLR´�HO� DXWRU�+RIIPDQ�	�%DWHVRQ� ������ QRV�

GLFH�

(O�VHUYLFLR�HV�OD�IXHU]D�GRPLQDQWH�GHQWUR�GH�VX�HVWUDWHJLD�GH�QHJRFLRV�

JOREDO�FRPR�KHFKRV��DFWLYLGDGHV�R�GHVHPSHxRV� �S����

���� 'HILQLFLRQHV�FRQFHSWXDOHV

$GPLQLVWUDFLyQ� 3URFHVR�GH�FRRUGLQDU�H�LQWHJUDU�DFWLYLGDGHV�GH�WUDEDMR�TXH�VH�OOHYHQ�

D�FDER�HILFLHQWHPHQWH�\�HILFD]PHQWH�FRQ�RWUDV�SHUVRQDV�\�SRU�PHGLR�GH�HOODV�

&DOLGDG� (V�OD�WRWDOLGDG�GH�ORV�UDVJRV�\�ODV�FDUDFWHUtVWLFDV�GH�XQ�SURGXFWR�R�VHUYLFLR�

TXH�VH�UHILHUHQ�D�VX�FDSDFLGDG�GH�VDWLVIDFHU�QHFHVLGDGHV�HQWHQGLGDV�

&OLHQWHV��3HUVRQDV�\�RUJDQL]DFLRQHV�HQ�HO�HQWRUQR�TXH�DGTXLHUHQ�ORV�ELHQHV�R�

VHUYLFLRV�GH�OD�RUJDQL]DFLyQ�

(ILFLHQFLD� (V�HO�UHVXOWDGR�GH�UHDOL]DU�ODV�DFWLYLGDGHV�ODERUDOHV�VLQ�HO�PHQRU�

GHVSHUGLFLR�GH�ORV�UHFXUVRV��HQ�UHODFLyQ�DO�JUDGR�HQ�TXH�VH�KDQ�DSURYHFKDGR�ORV�

PLVPRV�SDUD�OD�HODERUDFLyQ�GH�ORV�SURGXFWRV�\�VHUYLFLR�

(ILFDFLD��(V�KDFHU�OR�QHFHVDULR�SDUD�DOFDQ]DU�R�ORJUDUD�ORV�REMHWLYRV�GHVHDGRV�R�

SURSXHVWRV�SRU�OD�RUJDQL]DFLyQ�R�HPSUHVD��

(PSUHVD�GH�VHUYLFLR� 8QD�HPSUHVD�GH�VHUYLFLR�HV�DTXHOOD�FX\D�DFWLYLGDG�SULQFLSDO�HV�

RIUHFHU XQ�VHUYLFLR�FRQ�HO�REMHWLYR�GH�VDWLVIDFHU�QHFHVLGDGHV�FROHFWLYDV��FXPSOLHQGR�

FRQ�VX�HMHUFLFLR�HFRQyPLFR�

*HVWLyQ� 5HDOL]DFLyQ�GH�GLOLJHQFLDV�R�GHVDUUROOR�GH�IXQFLRQHV�TXH�FRQGXFHQ�DO�ORJUR�

GH�ORV�REMHWLYRV�\�PHWDV�GH�XQD�RUJDQL]DFLyQ�R�HPSUHVD�
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0RWLYDFLyQ��9ROXQWDG�GH�GHVDUUROODU�DOWRV�QLYHOHV�GH�HVIXHU]R�SDUD�DOFDQ]DU�ODV�

PHWDV�RUJDQL]DFLRQDOHV��EDMR�FRQGLFLyQ�GH�TXH�GLFKR�HVIXHU]R�RIUH]FD�OD�SRVLELOLGDG�

GH�VDWLVIDFHU�DOJXQD�QHFHVLGDG�LQGLYLGXDO�

6HUYLFLR��/RV�VHUYLFLRV�VRQ�DFWLYLGDGHV�HFRQyPLFDV�TXH�FUHDQ�YDORU�\�SURSRUFLRQDQ�

EHQHILFLR�D�ORV�FOLHQWHV��HO�GHVHPSHxR�HQ�HVHQFLD�LQWDQJLEOH�

7DOOHU�GH�PHFiQLFD� 8Q�WDOOHU�PHFiQLFR HV�XQ�HVWDEOHFLPLHQWR�GRQGH�VH�UHSDUDQ�ODV�

DYHUtDV�GH�ORV�DXWRPyYLOHV�

*UDGR�GH�VDWLVIDFFLyQ��(V�HO�QLYHO�GH�FRQIRUPLGDG�GH�OD�SHUVRQD�FXDQGR�UHDOL]D�XQD�

FRPSUD�R�XWLOL]D�XQ�VHUYLFLR�

���� )RUPXODFLyQ�GH�OD�+LSyWHVLV

������ +LSyWHVLV *HQHUDO

/D�JHVWLyQ�DGPLQLVWUDWLYD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�OD�FDOLGDG�GH�

VHUYLFLR�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\������

����� +LSyWHVLV�(VSHFtILFRV

/D�JHVWLyQ�DGPLQLVWUDWLYD VH�UHODFLRQD�FRQ�OD�H[SHFWDWLYD�GH�ORV�FOLHQWHV�HQ�

HO 7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�� �����

/D� JHVWLyQ� DGPLQLVWUDWLYD VH� UHODFLRQD� FRQ� OD� FDOLGDG� SHUFLELGD� GH� ORV�

FOLHQWHV�HQ�HO�7DOOHU�GH�0HFiQLFD�-'% 'LHVHO�6HUYLFH� +XDOPD\�� �����
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���� 'LVHxR�0HWRGROyJLFR�

������ 7LSR�GH�LQYHVWLJDFLyQ�

/D�SUHVHQWH�LQYHVWLJDFLyQ�HVWDEOHFH OD�UHODFLyQ�GH�OD�JHVWLyQ�

DGPLQLVWUDWLYD�\�OD�FDOLGDG�GHO�VHUYLFLR��HQ�HO�7DOOHU�GH�0HFiQLFD�-'% 'LHVHO 6HUYLFH��

SRU�OR�WDQWR��VH�FRQVLGHUD�XQD�LQYHVWLJDFLyQ�GH�WLSR�DSOLFDGD�QR�H[SHULPHQWDO�

WUDQVYHUVDO�

������ (QIRTXH�GH�OD�LQYHVWLJDFLyQ�

/D�LQYHVWLJDFLyQ�GHVDUUROODGD�VH�OOHYD�D�FDER�GHQWUR�GH�XQ�HQIRTXH�

FXDQWLWDWLYR�\�HQ�HO� SDUDGLJPD�LQGXFWLYR��'HELGR TXH�VH�PHGLUi�HO�JUDGR�GH�UHODFLyQ

HQWUH�OD YDULDEOH�JHVWLyQ�DGPLQLVWUDWLYD�\�FDOLGDG�GHO�VHUYLFLR��DGHPiV�VH�XWLOL]D�

KHUUDPLHQWDV�HVWDGtVWLFDV�GRQGH�VH�SURFHVDQ�GDWRV�FXDQWLWDWLYRV�

���� 3REODFLyQ�\�0XHVWUD

������ 3REODFLyQ

/D�SREODFLyQ�FRQVLGHUDGD�SDUD�OD�LQYHVWLJDFLyQ�HV�GHVFRQRFLGD�GHELGR�D�

TXH�QR�VH�OOHYD�XQ UHJLVWUR�\�SRU�WHQHU�FOLHQWHV�HYHQWXDOHV�

������ 0XHVWUD�

/D�PXHVWUD�SDUD�OD�LQYHVWLJDFLyQ�VH�REWLHQH�PHGLDQWH�OD�IyUPXOD�

HVWDGtVWLFD�

࢔ ൌ

ሺࢆ
૚ି

ࢻ
૛

૛ ሻ ࢖ ሺ૚ െ ሻ࢖

૛ࢋ

6DELHQGR�TXH�

S� 3UREDELOLGDG�GH�p[LWR������

T� 3UREDELOLGDG�GH�IUDFDVR������

=� (VWDGtVWLFR�=��D�XQ�����GH�FRQILDQ]D�������
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H� 3UHFLVLyQ�R�HUURU�Pi[LPR�DGPLVLEOH�����

Q� 7DPDxR�GH�OD�PXHVWUD

(O�WDPDxR�GH�OD�PXHVWUD�HV�HO�VLJXLHQWH�

࢔ ൌ
ሺ૚Ǥ ૢ૟ሻ૛ሺ૙Ǥ ૞ሻሺ૙Ǥ ૞ሻ

ሺ૙Ǥ ૛૛ሻ૛

Q� ���

���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV�

9$5,$%/(6 ',0(16,21(6 ,1',&$'25(6

*HVWLyQ�$GPLQLVWUDWLYD

3ODQHDFLyQ
3ODQHDFLyQ�HVWUDWpJLFD

3ODQHDFLyQ�SROtWLFD

'LUHFFLyQ
7RPD�GH�GHFLVLRQHV

'HVDUUROOR�KXPDQR

&DOLGDG�GHO�VHUYLFLR

&DOLGDG�SHUFLELGD *UDGR�GH�VDWLVIDFFLyQ

([SHFWDWLYD�GHO�FOLHQWH
(ILFLHQWH

'HILFLHQWH

1RWD� (ODERUDFLyQ�SURSLD

���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

������ 7pFQLFDV�D�HPSOHDU�

3DUD�DQDOL]DU OD�LQIRUPDFLyQ GH�OD�LQYHVWLJDFLyQ VH�XWLOL]DUiQ�ODV�

VLJXLHQWHV�WpFQLFDV�

x 'RFXPHQWDFLyQ

x ,QGDJDFLyQ

x (QFXHVWD

x (QWUHYLVWD
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������ 'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV�

/D�LQIRUPDFLyQ�QHFHVDULD�SDUD�OOHYDU�D�FDER�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��

VH�REWXYR�XWLOL]DQGR�HO�VLJXLHQWH�LQVWUXPHQWR�GH�UHFROHFFLyQ�

(QFXHVWD� 6H�DSOLFy�FRQ�HO�REMHWLYR GH�REWHQHU�LQIRUPDFLyQ�VREUH�OD�

JHVWLyQ�DGPLQLVWUDWLYD�\�OD�FDOLGDG�GHO�VHUYLFLR��TXH�H[LVWH�HQ�OD�DWHQFLyQ�D�ORV�FOLHQWHV�

HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH�

���� 7pFQLFDV�SDUD�HO�SURFHGLPLHQWR�GH�OD�LQIRUPDFLyQ�

3DUD�HO�SURFHVDPLHQWR GH�OD�LQIRUPDFLyQ�VH�XWLOL]DURQ ODV�VLJXLHQWHV�

WpFQLFDV�

x 2UGHQDPLHQWR�\�FODVLILFDFLyQ

x 5HJLVWUR�PDQXDO

x 3URFHVDPLHQWR�FRPSXWDUL]DGR�FRQ�([FHO

x 6366�SDUD�HO�DQiOLVLV�GH�FRQILDELOLGDG�
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���� 5HVXOWDGRV�GH�OD�SUXHED�GH�FRQILDELOLGDG�\�YDOLGH]�GHO�LQVWUXPHQWR�

������ 5HVXOWDGR�GH�SUXHED�GH�FRQILDELOLGDG

3DUD UHDOL]DU�OD�SUXHED�GH�FRQILDELOLGDG�VH�XWLOL]y�OD�WpFQLFD�HVWDGtVWLFD

GHQRPLQDGD $OID�GH�&URQEDFK�\�PHGLDQWH�HO�SURJUDPD�6366�VH�SURFHVy�XQD�SUXHED�

SLORWR�FRQ����HQFXHVWDGRV�REWHQLpQGRVH�ORV�VLJXLHQWHV�UHVXOWDGRV��0RVWUDGRV�HQ�OD�

VLJXLHQWH�WDEOD�

7DEOD��
5HVXPHQ�GHO�SURFHVDPLHQWR�GH�ORV�FDVRV

1 �

&DVRV
9iOLGRV �� �����
([FOXLGRV � ��
7RWDO ��

7DEOD��
(VWDGtVWLFRV�GH�ILDELOLGDG
$OID�GH &URQEDFK 1�GH�HOHPHQWRV

���� ��

1RWD� $QDOL]DQGR�ORV�UHVXOWDGRV�GH�OD�SUXHED�GH�FRQILDELOLGDG�VH�REWLHQH�XQ�DOID�GH�

&URQEDFK GH��������OR�FXDO�VLJQLILFD�TXH�HO�LQVWUXPHQWR�XWLOL]DGR�HV�FRQILDEOH�

������ 3UXHED GH�9DOLGH]�GHO�,QVWUXPHQWR

/D�SUXHED�GH�YDOLGH] GHO�LQVWUXPHQWR�VH�UHDOL]y�DSOLFDQGR�OD�WpFQLFD�GHO�

MXLFLR�GH�H[SHUWRV��FX\RV�UHVXOWDGRV�IXHURQ�ORV�VLJXLHQWHV�

$QDOL]DQGR�ORV�UHVXOWDGRV�GH�OD�SUXHED�GH�YDOLGH]�GHO�LQVWUXPHQWR�VH�REWLHQH�XQ�DOID�GH�

&URQEDFK�GH��������OR�FXDO�VLJQLILFD�TXH�HO�LQVWUXPHQWR�XWLOL]DGR�WLHQH�YDOLGH]�
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���� 'HVFULSFLyQ�GH�ODV�YDULDEOHV�GH�HVWXGLR

/RV�UHVXOWDGRV�REWHQLGRV�GH�OD�HQFXHVWD�DSOLFDGD�HQ�OD�LQYHVWLJDFLyQ��

GRQGH�VH�FRQVLGHUDQ�ODV�VLJXLHQWHV�YDULDEOHV��

������ *HVWLyQ�$GPLQLVWUDWLYD

(Q�OD�WDEOD���VH�SUHVHQWD�OD�IUHFXHQFLD�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD�

7DEOD��
7DEOD�GH�IUHFXHQFLD�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

2EVHUYDQGR�OD�WDEOD�1�� SRGHPRV�GHGXFLU�TXH�HO�����GHO�SHUVRQDO�FDVL�

VLHPSUH�UHDOL]DQ�JHVWLyQ�DGPLQLVWUDWLYD������DOJXQDV�YHFHV� 3RU�OR�WDQWR� VH�FRQFOX\H�

TXH�WRPDQ�HQ�FXHQWD�OD�JHVWLyQ�DGPLQLVWUDWLYD�

/D�JHVWLyQ�DGPLQLVWUDWLYD�VH�KD�HYDOXDGR�WHQLHQGR�HQ�FXHQWD�ODV�VXE�

YDULDEOHV�TXH�HVWiQ�FRQVWLWXLGRV�SRU�ODV�SUHJXQWDV�GH�OD�HQFXHVWD�GHO���DO����FX\RV�

UHVXOWDGRV�VH�PXHVWUD�D�FRQWLQXDFLyQ�

D� 3ODQLILFDQ�DGHFXDGDPHQWH�VXV�DFWLYLGDGHV

/RV�UHVXOWDGRV REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD��
¢3ODQLILFDQ�DGHFXDGDPHQWH�VXV�DFWLYLGDGHV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV
1XQFD
$OJXQDV�YHFHV

�
�

����
����

����
����

����
����

&DVL�VLHPSUH � ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����



��

$QDOL]DQGR�OD�WDEOD�1�� VH�REVHUYD�TXH�FDVL�VLHPSUH�ORV�WUDEDMDGRUHV�

SODQLILFDQ�VXV�DFWLYLGDGHV�HYLGHQFLiQGRVH�HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�

DEVROXWD�GH���WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��

DGHPiV�QXQFD�SODQLILFDQ�VXV�DFWLYLGDGHV�� WUDEDMDGRUHV�UHSUHVHQWDQGR�HO�����GHO�WRWDO��

OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�TXH�DIHFWD�D�OD�HPSUHVD�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��

3ODQLILFDQ�DGHFXDGDPHQWH�VXV�DFWLYLGDGHV�

)LJXUD�� ¢3ODQLILFDQ�DGHFXDGDPHQWH�VXV�DFWLYLGDGHV"

2EVHUYDQGR�OD�ILJXUD�1� ��VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH SODQLILFDQ�FDVL�VLHPSUH�VXV�DFWLYLGDGHV�FRQ�XQ�����\�XQ�

����QXQFD�SODQLILFDQ�VXV�DFWLYLGDGHV�OR�FXDO�VH�GHGXFH�QR�HVWDU�PX\�FRQIRUPH�FRQ�OD�

SODQLILFDFLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�

E� 3DUWLFLSDV�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO�WDOOHU

/RV�UHVXOWDGRV GH�OD�SUHJXQWD�TXH�PLGH�OD�VXE�YDULDEOH� 3DUWLFLSDV�HQ�OD�

DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO�WDOOHU� HQ�OD�HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�

VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�SURFHVDGD�HQ HO�SURJUDPD�6366�



��

7DEOD��
¢3DUWLFLSDV�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO�WDOOHU"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ���� ���� ����
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

$O�UHVSHFWR�HQ�OD�WDEOD�1�� VH�SXHGH�YHU TXH�FDVL�VLHPSUH�ORV�WUDEDMDGRUHV�

SDUWLFLSDQ�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLD HQ�HO�WDOOHU HYLGHQFLiQGRVH�HQ�OD�WDEOD�GH�

IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�

WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV�QXQFD�SDUWLFLSDQ HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO�

WDOOHU � WUDEDMDGRUHV�UHSUHVHQWDQGR HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�TXH�DIHFWD�D�OD�HPSUHVD�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��

3DUWLFLSDV�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO�WDOOHU�

)LJXUD�� ¢3DUWLFLSDV�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�HO WDOOHU"

(QWRQFHV�HQ�OD�ILJXUD�1� � VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�SDUWLFLSDQ�FDVL�VLHPSUH�VXV�DFWLYLGDGHV�FRQ�XQ�����\�XQ�



��

����QXQFD�SODQLILFDQ�VXV�DFWLYLGDGHV�OR�FXDO�VH�GHGXFH�QR�HVWDU�PX\�FRQIRUPH�FRQ�OD�

SDUWLFLSDFLyQ�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�HQ�OD�HPSUHVD�

F� &UHH�XVWHG�TXH�HV�QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG�SDUD�HO�WDOOHU

/RV�UHVXOWDGRV REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD��
¢&UHH�XVWHG�TXH�HV�QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG�SDUD�HO�WDOOHU"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH �� ���� ���� �����
7RWDO �� ����� �����

(Q�OD�WDEOD�1�� VH�SXHGH�YHU�TXH�VLHPSUH�HV�QHFHVDULR�XWLOL]DU�RWUD�IRUPD�

GH�SXEOLFLGDG�SDUD�HO�WDOOHU�FRPR VH�REVHUYD�HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�

IUHFXHQFLD DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�

HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV�HV QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG HQ�HO�WDOOHU �

WUDEDMDGRUHV�UHSUHVHQWDQGR HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�TXH�DIHFWD�D�OD�HPSUHVD�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��&UHH�

XVWHG�TXH�HV�QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG�SDUD�HO�WDOOHU�



��

)LJXUD�� ¢&UHH�XVWHG�TXH�HV�QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG�SDUD�HO�
WDOOHU"

(Q�WDO�VHQWLGR�HQ�OD�ILJXUD�1� � VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV� UHVSRQGLHURQ�TXH� VLHPSUH� HV�QHFHVDULD�RWUD� IRUPD�GH�SXEOLFLGDG�FRQ�XQ�

����\�XQ�����DOJXQDV�YHFHV�HV�QHFHVDULR�XWLOL]DU�RWUD�IRUPD�GH�SXEOLFLGDG�OR�FXDO�VH�

GHGXFH�QR�HVWDU�PX\�FRQIRUPH�FRQ�OD�SXEOLFLGDG�GH�OD�HPSUHVD�

G� /D�RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�

VXV�WUDEDMDGRUHV

/RV� UHVXOWDGRV REWHQLGRV� UHVSHFWR� D� HVWD� VXE� YDULDEOH� HQ� OD� HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD��
¢/D�RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�VXV�
WUDEDMDGRUHV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH �� ���� ���� �����
7RWDO �� ����� �����



��

$QDOL]DQGR�OD�WDEOD�1�� VH�REVHUYD�TXH VLHPSUH�OD�RUJDQL]DFLyQ�GHO�WDOOHU�

HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�VXV�WUDEDMDGRUHV FRPR VH�REVHUYD HQ�OD�

WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�

����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV�OD RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�

TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�VXV�WUDEDMDGRUHV � WUDEDMDGRUHV�UHSUHVHQWDQGR HO�

����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$� FRQWLQXDFLyQ�� VH�PXHVWUD� HO� JUDILFR� GH� EDUUDV� GH� OD� VXE� YDULDEOH��/D�

RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�VXV�WUDEDMDGRUHV�

)LJXUD�� ¢/D�RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�
HVIXHU]R�GH�VXV�WUDEDMDGRUHV"

2EVHUYDQGR�OD�ILJXUD�1� � VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�VLHPSUH�OD RUJDQL]DFLyQ�HQ�OD�TXH�ODERUD�YDORUD HO�

HVIXHU]R�GH�VXV�WUDEDMDGRUHV�FRQ�XQ�����\�XQ�����DOJXQDV�YHFHV�YDORUD HO�HVIXHU]R�GH�

VXV�WUDEDMDGRUHV�



��

H� ([LVWH�XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ

/RV�UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD��
¢([LVWH�XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ���� ���� ����
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

&RPR�VH�VHxDOD�HQ�OD�WDEOD�1�� VH�QRWD�TXH�FDVL�VLHPSUH�H[LVWH�XQ�

DGHFXDGR�OLGHUD]JR�HQ�VX RUJDQL]DFLyQ FRPR�VH�REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�

XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�

HQFXHVWDGRV��DGHPiV QXQFD�H[LVWH�XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ GH ORV �

WUDEDMDGRUHV�UHSUHVHQWDQGR HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��([LVWH�

XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ�

)LJXUD��¢([LVWH�XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ"



��

2EVHUYDQGR� OD� ILJXUD� 1� � VH� SXHGH� YLVXDOL]DU TXH� OD� PD\RUtD� GH� ORV�

WUDEDMDGRUHV� UHVSRQGLHURQ� TXH� FDVL� VLHPSUH� HQ� OD RUJDQL]DFLyQ� H[LVWH� XQ� DGHFXDGR�

OLGHUD]JR� FRQ� XQ� ���� \� XQ� ���� QXQFD� QR� H[LVWH� XQ� DGHFXDGR� OLGHUD]JR� HQ� VX�

RUJDQL]DFLyQ OR�FXDO�DIHFWD�D�OD�HPSUHVD�

I� ([LVWH�GLUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�

GH�VHUYLFLRV

/RV�UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD��
¢([LVWH�GLUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ���� ���� ����
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

'H�DFXHUGR FRQ�OD�WDEOD�1�� VH�QRWD�TXH�FDVL VLHPSUH�H[LVWH GLUHFFLyQ�FRQ�

UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV HQ�OD�RUJDQL]DFLyQ FRPR�

VH�REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�

TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV VLHPSUH�H[LVWH GLUHFFLyQ�

FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV HQ�OD�RUJDQL]DFLyQ ��

WUDEDMDGRUHV�UHSUHVHQWDQGR HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��([LVWH�

GLUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV�



��

)LJXUD�� ¢([LVWH�GLUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�
WUDPLWDFLyQ�GH�VHUYLFLRV"

(Q�HIHFWR�HQ�OD�ILJXUD�1� � VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH H[LVWH GLUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH�

GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV FRQ�XQ�����\�XQ�����QXQFD�H[LVWH GLUHFFLyQ�

FRQ�UHVSHFWR�DO�FRQWURO�GH�GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV OR�FXDO�VH�GHGXFH�QR�

HVWDU�PX\�FRQIRUPH�

J� /HV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ

/RV� UHVXOWDGRV� REWHQLGRV� UHVSHFWR� D� HVWD� VXE� YDULDEOH� HQ� OD� HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD���
¢/HV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

6HJ~Q�OD�WDEOD�1��� VH�QRWD�TXH�FDVL�VLHPSUH�OHV�JXVWDUtD�OOHYDU�HO�

KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ�HQ�OD�RUJDQL]DFLyQ FRPR�VH�REVHUYD HQ�OD�WDEOD�



��

GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH�� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����

GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV�OHV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�

FOLHQWHV�TXH�OR�YLVLWDQ HQ�OD�RUJDQL]DFLyQ ��WUDEDMDGRU�UHSUHVHQWD�HO�����GHO�WRWDO��OR�

FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH� /HV�

JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ

)LJXUD�� ¢/HV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ"

6H�REVHUYD�HQ�OD�ILJXUD�1� � VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH�OHV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�

FOLHQWHV�TXH�OR�YLVLWDQ FRQ�XQ�����\�XQ�����DOJXQDV�YHFHV�OHV�JXVWDUtD�OOHYDU�HO�

KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ�

K� &UHH�XVWHG�TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�

FOLHQWHV

/RV� UHVXOWDGRV REWHQLGRV UHVSHFWR� D� HVWD� VXE� YDULDEOH� HQ� OD� HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�



��

7DEOD���
¢&UHH�XVWHG�TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV
1XQFD
$OJXQDV�YHFHV

�
�

���
����

���
����

���
����

&DVL�VLHPSUH � ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

9LVXDOL]DQGR�OD�WDEOD�1��� VH�QRWD�TXH�FDVL�VLHPSUH�FUHH�TXH�H[LVWH�

HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV HQ�OD�RUJDQL]DFLyQ FRPR�VH�

REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH���WUDEDMDGRUHV�OR�TXH�

UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV QXQFD�FUHH�TXH�H[LVWD HILFLHQFLD�

SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV GH�OD RUJDQL]DFLyQ � WUDEDMDGRU�UHSUHVHQWD�

HO������GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH� &UHH�

XVWHG�TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV

)LJXUD�� ¢&UHH�XVWHG�TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�
UHJLVWURV�GH�FOLHQWHV"

(Q� WRUQR� D� OD� ILJXUD� 1� � VH� SXHGH� YLVXDOL]DU TXH� OD� PD\RUtD� GH� ORV�

WUDEDMDGRUHV� UHVSRQGLHURQ� TXH� FDVL� VLHPSUH� FUHH TXH� H[LVWH� HILFLHQFLD� SDUD� OD�



��

LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV GH�OD�HPSUHVD�\�FRQ�XQ�����\�XQ������QXQFD�FUHp

TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH�FOLHQWHV GH�OD�HPSUHVD�

L� (O�WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�DGHFXDGDPHQWH

/RV�UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD���
¢(O�WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�DGHFXDGDPHQWH"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ��� ���� ����
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

$VLPLVPR��HQ�OD�WDEOD�1��� VH�QRWD�TXH�FDVL�VLHPSUH�HO�WDOOHU�GH�

PHFiQLFD�HVWD�LPSOHPHQWDGR�DGHFXDGDPHQWH FRPR�VH�REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�

FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�

ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV�FUHH�TXH�H[LVWD HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�

GH�UHJLVWURV�GH�FOLHQWHV GH�OD RUJDQL]DFLyQ ��WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�

WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH� (O�

WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�DGHFXDGDPHQWH



��

)LJXUD � ¢(O�WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�DGHFXDGDPHQWH"

$GHPiV��HQ�OD�ILJXUD�1� �VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH�HO�WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�

DGHFXDGDPHQWH FRQ�XQ�����\�XQ�����QXQFD�HO�WDOOHU�GH�PHFiQLFD�HVWD�LPSOHPHQWDGR�

DGHFXDGDPHQWH OR�TXH�DIHFWD�GLUHFWDPHQWH�D�ORV�FOLHQWHV�\�D�OD�HPSUHVD�

M� &RQVLGHUD�XVWHG�TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�

FOLHQWHV

/RV�UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD���
¢&RQVLGHUD�XVWHG�TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH �� ���� ���� �����
7RWDO �� ����� �����

9LVXDOL]DQGR�OD�WDEOD�1��� VH�QRWD�TXH VLHPSUH�FRQVLGHUD�TXH�OD�DWHQFLyQ�

HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV FRPR�VH�REVHUYD HQ�OD�WDEOD�GH�



��

IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�

WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV�FRQVLGHUD�TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�

UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV ��WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�

VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR GH�EDUUDV�GH�OD�VXE�YDULDEOH�

&RQVLGHUD�XVWHG�TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV�

)LJXUD��� ¢&RQVLGHUD�XVWHG�TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�
FDOLGH]�D�ORV�FOLHQWHV"

2EVHUYDQGR�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�VLHPSUH�FRQVLGHUD TXH�OD�DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�

FRQ�FDOLGH]�D�ORV�FOLHQWHV FRQ�XQ�����\�XQ�����DOJXQDV�YHFHV FRQVLGHUD�TXH�OD�

DWHQFLyQ�HQ�HO�WDOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV OR�TXH�DIHFWD�D�OD�HPSUHVD�



��

������ &DOLGDG�GHO�6HUYLFLR

(Q�OD�WDEOD����VH�SUHVHQWD�OD�IUHFXHQFLD�GH�OD�FDOLGDG�GHO�VHUYLFLR�

7DEOD���
7DEOD�GH�IUHFXHQFLD�GH�FDOLGDG�GH�VHUYLFLR

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

2EVHUYDQGR�OD�WDEOD�1����SRGHPRV�GHGXFLU�TXH�HO�����GHO�SHUVRQDO�

WRPDQ�HQ�FXHQWD�OD�FDOLGDG�GH�VHUYLFLR������VLHPSUH��3RU�OR�WDQWR��VH�FRQFOX\H�TXH�

WRPDQ�HQ�FXHQWD�OD�FDOLGDG�GH�VHUYLFLR�

/D�FDOLGDG�GHO�VHUYLFLR VH KD�HYDOXDGR�WHQLHQGR�HQ�FXHQWD�ODV�VXE�YDULDEOHV�

TXH�HVWiQ�FRQVWLWXLGRV�SRU�ODV�SUHJXQWDV�GH�OD�HQFXHVWD�GHO��� DO����FX\RV�UHVXOWDGRV�VH�

PXHVWUD�D�FRQWLQXDFLyQ�

D� 8VWHG�UHTXLHUH�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU

/RV�UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�HQFXHVWD�

DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�SURJUDPD�

6366�

7DEOD���
¢8VWHG�UHTXLHUH�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

$VLPLVPR��SRGHPRV�YLVXDOL]DU�OD�WDEOD�1��� TXH�FDVL�VLHPSUH�UHTXLHUH�

FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH�� WUDEDMDGRUHV�OR�

TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV UHTXLHUH�FRQ�



��

IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU � WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�

VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH� 8VWHG�

UHTXLHUH�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU�

)LJXUD��� ¢8VWHG�UHTXLHUH�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU"

6H�SXHGH�YLVXDOL]DU HQ�OD�ILJXUD�1� �� TXH�OD�PD\RUtD�GH�ORV�WUDEDMDGRUHV�

UHVSRQGLHURQ�TXH FDVL�VLHPSUH UHTXLHUHQ�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU FRQ�XQ�

����\�XQ�����DOJXQDV�YHFHV UHTXLHUHQ FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU HQ�HVWH�

VHQWLGR�DIHFWD�D�OD�HPSUHVD�

E� /RV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�VRQ�EXHQRV

(Q�FXDQWR�D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�



��

7DEOD���
¢/RV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�HV�EXHQD"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

$O�UHVSHFWR�SRGHPRV�YLVXDOL]DU�OD�WDEOD�1��� TXH FDVL�VLHPSUH�ORV�

VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�VRQ�EXHQRV FRPR�VH�REVHUYD�HQ�OD�WDEOD�GH�

IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�

WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV ORV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�

QR�VRQ�EXHQRV � WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�

SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��/RV�

VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�HV�EXHQD�

)LJXUD��� ��¢/RV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�HV�EXHQD"

$Vt�PLVPR�HQ�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU�TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH ORV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV FOLHQWHV�HV�



��

EXHQD FRQ�XQ�����\�����TXH�DOJXQDV�YHFHV ORV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�HV�

EXHQD��OR�TXH�DIHFWD�D�OD�HPSUHVD�

F� (VWD�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�

WDOOHU

(Q�FXDQWR D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢(VWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

1XQFD � ��� ��� ���
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� �����
7RWDO �� ����� �����

(Q�UHODFLyQ�D�OD�WDEOD�1��� SRGHPRV�YLVXDOL]DU�TXH FDVL�VLHPSUH�TXHGD�

VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU�FRPR�VH�REVHUYD�HQ�OD�

WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�

����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV�QXQFD HVWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�

GH�VHUYLFLRV�TXH�RIUHFH HO�WDOOHU�� WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO������GHO�WRWDO��OR�FXDO�

VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��(VWi�

XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU�



��

)LJXUD��� ¢(VWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�
RIUHFH�HO�WDOOHU"

&RQ�UHIHUHQFLD�D�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH HVWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�

VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU FRQ�XQ�����\�XQ������TXH�QXQFD HVWi�XVWHG�VDWLVIHFKR�

FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�WDOOHU OR�TXH�DIHFWD�D�OD�HPSUHVD�

G� (O�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�

SHUVRQDOL]DGR

(Q�FXDQWR�D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢(O�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

6REUH�OD�WDEOD�1��� SRGHPRV�YLVXDOL]DU�TXH�FDVL�VLHPSUH HO�WUDWR�TXH�

UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR�FRPR�VH�REVHUYD�HQ�OD�



��

WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH ���WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�

����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV�DOJXQDV�YHFHV HO�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�

ORV�HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR�� WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�

WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUiILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��(O�

WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV GHO�WDOOHU�HV�SHUVRQDOL]DGR�

)LJXUD��� ¢(O�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�
SHUVRQDOL]DGR"

$Vt�PLVPR�HQ�ILJXUD�1���� VH�SXHGH�YLVXDOL]DU�TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH HO�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�

HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR FRQ�XQ�����\�XQ�����DOJXQDV�YHFHV HO�WUDWR�TXH�

UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU�HV�SHUVRQDOL]DGR HQ�HVWH�VHQWLGR�DIHFWD�D�OD�

HPSUHVD�



��

H� (Q�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�

HPSUHVD��HO�SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ

(Q�FXDQWR�D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢(Q�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�
SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

(V�DVt�HQ�OD�WDEOD�1��� SRGHPRV�YLVXDOL]DU�TXH FDVL�VLHPSUH� TXH HQ�FDVR�

GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�SHUVRQDO�OH�KD�

PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ FRPR�VH�REVHUYD�HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�

IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�

HQFXHVWDGRV��DGHPiV�DOJXQDV�YHFHV TXH�HQ�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�

LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�

VROXFLyQ�� WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH PXHVWUD�HO�JUiILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��(Q�

FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�SHUVRQDO�OH�

KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ�



��

)LJXUD��� ¢(Q�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�
GH�OD�HPSUHVD��HO�SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ"

$Vt�PLVPR�HQ�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH HQ�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�

LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD HO�SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ�

FRQ XQ�����\�XQ�����TXH DOJXQDV�YHFHV�HQ�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�

LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD HO�SHUVRQDO�OH�KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ�

OR�TXH�DIHFWD�D�OD�HPSUHVD�

I� /D�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV

(Q�FXDQWR D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢/D�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH � ���� ���� ����
6LHPSUH �� ���� ���� �����
7RWDO �� ����� �����



��

$O�UHVSHFWR�SRGHPRV�YLVXDOL]DU�OD�WDEOD�1��� TXH�VLHPSUH�OD�LPDJHQ�GHO�

WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV�FRPR�VH�REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�

IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�

HQFXHVWDGRV��DGHPiV QXQFD�\�VLHPSUH OD�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV

��WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH� /D�

LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV

)LJXUD��� ¢/D�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV"

$Vt�PLVPR�HQ�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU�TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�VLHPSUH�OD�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV

FRQ�XQ�����\�XQ�����DOJXQDV�YHFHV OD�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV HQ�

HVWH�VHQWLGR�DIHFWD D OD�HPSUHVD�



��

J� &UHH�XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�

VX�YHKtFXOR

(Q�FXDQWR�D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢&UHH�XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

&RQ�UHVSHFWR�SRGHPRV�YLVXDOL]DU HQ�OD�WDEOD�1��� TXH�FDVL�VLHPSUH�FUHH�

TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR FRPR�VH�

REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�

UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�HQFXHVWDGRV��DGHPiV DOJXQDV�YHFHV FUHH�TXH�H[LVWH�

XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR � WUDEDMDGRUHV�TXH�

UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��&UHH�

XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR�



��

)LJXUD��� ¢&UHH�XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�
HQWUHJDUOH�VX�YHKtFXOR"

3RU�HQGH��HQ�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH FUHH�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�

PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR FRQ�XQ�����\�XQ�����TXH�QXQFD FUHH�TXH�H[LVWD

XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR HQ�VHQWLGR�DIHFWD�D�OD�

HPSUHVD�

K� 7LHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV

(Q�FXDQWR D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢7LHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ��� ��� ���
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

'H�DFXHUGR�D�OD�WDEOD�1��� SRGHPRV�YLVXDOL]DU�TXH�FDVL�VLHPSUH�WLHQH�

FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV FRPR�VH�REVHUYD HQ�OD�WDEOD�GH�IUHFXHQFLD�



��

FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH����WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�

ORV�HQFXHVWDGRV��DGHPiV QXQFD�WLHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV ��

WUDEDMDGRUHV�TXH UHSUHVHQWD�HO������GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUDILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��7LHQH�

FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV�

)LJXUD��� ¢7LHQH�FRQILDQ]D�HQ�HO LQYHQWDULR�GH�VXV�UHSXHVWRV"

(Q�FXDQWR�D�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU TXH�OD�PD\RUtD�GH�ORV

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH WLHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�

UHSXHVWRV FRQ�XQ�����\�XQ������TXH�QXQFD WLHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�

UHSXHVWRV OR�TXH�DIHFWD�D�OD�HPSUHVD�

L� /H�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU

(Q�FXDQWR�D�ORV UHVXOWDGRV REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�



��

7DEOD���
¢/H�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGRV

$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

6REUH�OD�WDEOD�1��� SRGHPRV YLVXDOL]DU�TXH�FDVL�VLHPSUH OH PRWLYD�D�

UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV HQ�HO�WDOOHU FRPR�VH�REVHUYD�HQ�OD�WDEOD�GH�IUHFXHQFLD�

FRQ�XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�

ORV�HQFXHVWDGRV��DGHPiV�DOJXQDV�YHFHV OH�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�

WDOOHU�� WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO�����GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUiILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��/H�

PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU�

)LJXUD��� ¢/H�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU"

$Vt�PLVPR�HQ�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU�TXH�OD PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH�OH�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�



��

HQ�HO�WDOOHU FRQ�XQ�����\�XQ�����TXH�DOJXQDV�YHFHV�OH�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�

VHUYLFLRV�HQ�HO�WDOOHU��OR�TXH�DIHFWD�D�OD�HPSUHVD�

M� /D�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD

(Q�FXDQWR�D�ORV UHVXOWDGRV�REWHQLGRV�UHVSHFWR�D�HVWD�VXE�YDULDEOH�HQ�OD�

HQFXHVWD�DSOLFDGD�VH�PXHVWUDQ�HQ�OD�VLJXLHQWH�WDEOD�GH�IUHFXHQFLD�REWHQLGD�PHGLDQWH�HO�

SURJUDPD�6366�

7DEOD���
¢/D�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD"

)UHFXHQFLD 3RUFHQWDMH
3RUFHQWDMH�
YiOLGR

3RUFHQWDMH�
DFXPXODGR

9iOLGR

1XQFD � ��� ��� ���
$OJXQDV�YHFHV � ���� ���� ����
&DVL�VLHPSUH �� ���� ���� ����
6LHPSUH � ���� ���� �����
7RWDO �� ����� �����

6REUH�OD�WDEOD�1��� SRGHPRV�YLVXDOL]DU�TXH�FDVL�VLHPSUH�OD�FDOLGDG�GHO�

VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD�FRPR�VH�REVHUYD�HQ�OD�WDEOD�GH�IUHFXHQFLD�FRQ�

XQD�IUHFXHQFLD�DEVROXWD�GH��� WUDEDMDGRUHV�OR�TXH�UHSUHVHQWD�HO�����GHO�WRWDO�GH�ORV�

HQFXHVWDGRV��DGHPiV QXQFD�OD�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD��

WUDEDMDGRUHV�TXH�UHSUHVHQWD�HO������GHO�WRWDO��OR�FXDO�VLJQLILFD�XQ�SRUFHQWDMH�

FRQVLGHUDEOH�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�JUiILFR�GH�EDUUDV�GH�OD�VXE�YDULDEOH��/D�

FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�RSWLPD



��

)LJXUD��� ¢/D�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD"

(V�DVt�TXH�HQ�OD�ILJXUD�1� �� VH�SXHGH�YLVXDOL]DU�TXH�OD�PD\RUtD�GH�ORV�

WUDEDMDGRUHV�UHVSRQGLHURQ�TXH�FDVL�VLHPSUH�OD�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�

HV�ySWLPD FRQ�XQ�����\�XQ������TXH�QXQFD OD�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�

HV�ySWLPD��OR�TXH�DIHFWD�D�OD�HPSUHVD�

���� 3UXHED�GH�+LSyWHVLV

$� FRQWLQXDFLyQ�� VH� UHDOL]D� ODV� SUXHEDV� GH� KLSyWHVLV� SODQWHDGDV HQ� OD�

LQYHVWLJDFLyQ�

������ +LSyWHVLV�*HQHUDO

+R��/D�JHVWLyQ�DGPLQLVWUDWLYD�QR�VH� UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ� OD�

FDOLGDG�GH�VHUYLFLR�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH��+XDOPD\�����

+D�� /D� JHVWLyQ� DGPLQLVWUDWLYD� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� OD�

FDOLGDG�GH�VHUYLFLR�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\������

3URWRFROR�SDUD�OD�SUXHED�GH�KLSyWHVLV

��� 6H�XWLOL]D�HO�HVWDGtVWLFR�GH�OD�SUXHED�&KL�FXDGUDGR

��� 6H�FRQVLGHUD�HO�QLYHO�GH�VLJQLILFDQFLD�Į GHO���



��

��� /D�UHJOD�GH�GHFLVLyQ�TXH�VH�WRPD�HV�FRQVLGHUDQGR�HO�S YDORU�DVRFLDGR�DO�HVWDGtVWLFR�

GH�FRQWUDVWHV��VLJ���VHJ~Q�HO SURJUDPD�6366��VL�S�HV�PHQRU�GHO�QLYHO�GH�VLJQLILFDQFLD�GHO�

����VH�DFHSWD�OD�KLSyWHVLV�DOWHUQD�HQ�FDVR�FRQWUDULR�VH�OD�UHFKD]D�

/RV�UHVXOWDGRV�VHJ~Q�HO�SURFHVDPLHQWR GH�GDWRV�HQ�HO�SURJUDPD�6366 VH�PXHVWUDQ�HQ�OD�

VLJXLHQWH�WDEOD�

7DEOD���
3UXHED�GH�KLSyWHVLV�*HQHUDO

9DORU JO
6LJ��DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D �� ����
5D]yQ�GH�YHURVLPLOLWXGHV ������ �� ����
$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ����� � ����
1�GH�FDVRV�YiOLGRV ��

/D�WDEOD�1��� PXHVWUD�XQ�S�YDORU������TXH�HV PHQRU TXH�����OR�FXDO�

VLJQLILFD�TXH�VH�DFHSWD OD�KLSyWHVLV�DOWHUQD�HV�GHFLU�VL H[LVWH�UHODFLyQ�VLJQLILFDWLYD HQWUH�

OD�JHVWLyQ�DGPLQLVWUDWLYD�\�OD�FDOLGDG�GH�VHUYLFLR�

������ +LSyWHVLV�HVSHFtILFDV

D� +R� /D�JHVWLyQ�$GPLQLVWUDWLYD�QR�VH�UHODFLRQD�FRQ�OD�H[SHFWDWLYD�GH�ORV�

FOLHQWHV�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH��+XDOPD\�� �����

+D� /D�JHVWLyQ�$GPLQLVWUDWLYD�VH UHODFLRQD�FRQ�OD�H[SHFWDWLYD�GH�ORV�

FOLHQWHV�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�� �����

3URWRFROR�SDUD�OD�SUXHED�GH�KLSyWHVLV

��� 6H�XWLOL]D�HO�HVWDGtVWLFR�GH�OD�SUXHED�&KL�FXDGUDGR

��� 6H�FRQVLGHUD�HO�QLYHO�GH�VLJQLILFDQFLD�Į GHO���

��� /D�UHJOD�GH�GHFLVLyQ�TXH�VH�WRPD�HV�FRQVLGHUDQGR�HO�S YDORU�DVRFLDGR�DO�HVWDGtVWLFR�

GH�FRQWUDVWHV��VLJ���VHJ~Q�HO�SURJUDPD�6366��VL�S�HV�PHQRU�GHO�QLYHO�GH�VLJQLILFDQFLD�

GHO�����VH�DFHSWD�OD�KLSyWHVLV�DOWHUQD�HQ�FDVR�FRQWUDULR�VH�OD�UHFKD]D�



��

/RV�UHVXOWDGRV�VHJ~Q�HO�SURFHVDPLHQWR�GH�GDWRV�HQ�HO�SURJUDPD�6366�VH�PXHVWUDQ�HQ�

OD�VLJXLHQWH�WDEOD�

7DEOD���
3UXHED�GH�KLSyWHVLV�HVSHFtILFD D

9DORU JO
6LJ��DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ �����D � ����

5D]yQ�GH�YHURVLPLOLWXGHV ����� � ����

$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ����� � ����

1�GH�FDVRV�YiOLGRV ��

/D�WDEOD�1��� PXHVWUD�XQ�S�YDORU������ TXH�HV PHQRU TXH�����OR�FXDO�

VLJQLILFD�TXH�VH�DFHSWD OD�KLSyWHVLV�DOWHUQD�HV�GHFLU�VL H[LVWH�UHODFLyQ�VLJQLILFDWLYD�HQWUH�

OD�JHVWLyQ�DGPLQLVWUDWLYD�\�OD�H[SHFWDWLYD GH�ORV�FOLHQWHV�

E� +R� /D�JHVWLyQ�DGPLQLVWUDWLYD QR�VH�UHODFLRQD�FRQ�OD�FDOLGDG�SHUFLELGD�GH�

ORV�FOLHQWHV�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH��+XDOPD\��

�����

+D� /D�JHVWLyQ�DGPLQLVWUDWLYD�VH�UHODFLRQD FRQ�OD�&DOLGDG�SHUFLELGD�GH�ORV�

FOLHQWHV�HQ�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH��+XDOPD\�� �����

3URWRFROR�SDUD�OD�SUXHED�GH�KLSyWHVLV

��� 6H�XWLOL]D�HO�HVWDGtVWLFR�GH�OD�SUXHED�FKL�FXDGUDGR

��� 6H�FRQVLGHUD�HO�QLYHO�GH�VLJQLILFDQFLD�Į�GHO���

��� /D�UHJOD�GH�GHFLVLyQ�TXH�VH�WRPD�HV�FRQVLGHUDQGR�HO�S YDORU�DVRFLDGR�DO�HVWDGtVWLFR�

GH�FRQWUDVWHV��VLJ���VHJ~Q�HO�SURJUDPD�6366��VL�S�HV�PHQRU�GHO�QLYHO�GH�VLJQLILFDQFLD�

GHO�����VH�DFHSWD�OD�KLSyWHVLV�DOWHUQD�HQ�FDVR�FRQWUDULR�VH�OD�UHFKD]D�

/RV�UHVXOWDGRV�VHJ~Q�HO�SURFHVDPLHQWR�GH�GDWRV�HQ�HO�SURJUDPD�6366�VH�PXHVWUDQ�HQ�

OD�VLJXLHQWH�WDEOD�



��

7DEOD���
3UXHED�GH�KLSyWHVLV�HVSHFtILFD E

9DORU JO
6LJ��DVLQWyWLFD�
�ELODWHUDO�

&KL�FXDGUDGR�GH�3HDUVRQ ������D � ����
5D]yQ�GH�YHURVLPLOLWXGHV ������ � ����
$VRFLDFLyQ�OLQHDO�SRU�OLQHDO ������ � ����
1�GH�FDVRV�YiOLGRV ��

/D�WDEOD�1��� PXHVWUD�XQ�S�YDORU������ TXH�HV�PHQRU TXH�����OR�FXDO�

VLJQLILFD�TXH�VH�DFHSWD OD�KLSyWHVLV�DOWHUQD�HV�GHFLU�VL H[LVWH�UHODFLyQ�VLJQLILFDWLYD�HQWUH�

OD�*HVWLyQ�$GPLQLVWUDWLYD�\�OD�&DOLGDG�SHUFLELGD�

/D�SURSXHVWD�GH�PHMRUD�SDUD�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH VH�SUHVHQWD�HQ�HO�

DQH[R 1���
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&$3Ë78/2�9��',6&86,Ï1��&21&/86,21(6�<�

5(&20(1'$&,21(6

���� 'LVFXVLyQ

&DOHUR������� VRVWLHQH�TXH�OD�FDOLGDG�GH�VHUYLFLRV��HQ�WRGD�RUJDQL]DFLyQ�HV�LPSRUWDQWH��

SRUTXH�ORV�FOLHQWHV�R�XVXDULRV QHFHVLWDQ�GH�WRGRV�QRVRWURV OH�EULQGHPRV�EXHQ�WUDWR�\�

GDUOH�OR�TXH�HOORV�QHFHVLWDQ��GH�HVR�GHSHQGHUi�TXH�YXHOYDQ�R�HQ�WRGR�FDVR�WHQJDPRV�XQD�

EXHQD�LPDJHQ�FRPR�LQVWLWXFLyQ�

(VWRV�UHVXOWDGRV�VL FRQFXHUGDQ FRQ�ODV�FRQFOXVLRQHV�REWHQLGDV�HQ�QXHVWUD�LQYHVWLJDFLyQ�

GRQGH�VH�GHPXHVWUD�TXH�Vt H[LVWH�UHODFLyQ�HQWUH�OD�*HVWLyQ�$GPLQLVWUDWLYR�\�&DOLGDG�

SHUFLELGD�GH�ORV�FOLHQWHV��HVWR�SXHGH�VHU�GHELGR�TXH�HO�SHUVRQDO�DGPLQLVWUDWLYR WLHQH�

PXFKR�LQWHUpV�D�OD�DWHQFLyQ�DO�FOLHQWH�

'LD] 	�3LQFKD\ ������ VRVWLHQH TXH OD�SUHVHQWH�LQYHVWLJDFLyQ�FRQFOX\H�TXH�HQ�HO

HVWXGLR�VH�HYLGHQFLDURQ�ODV�IRUWDOH]DV�\�GHELOLGDGHV�GH�OD�LQVWLWXFLyQ�HVWXGLDGD�\�ODV�

FDUHQFLDV�HQFRQWUDGDV�HQ�FDOLGDG�GH�VHUYLFLR \�FXOWXUD�RUJDQL]DFLRQDO�

1XHVWUD�LQYHVWLJDFLyQ�FRLQFLGH�FRQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�HVWXGLR�UHDOL]DGRV�SRU�

'tD]��������

/DV�PXHVWUDV�REWHQLGDV�HQ�HO�HVWXGLR�KXER�FLHUWR�UHFKD]R�DO�VHU�HQFXHVWDGR�HVWR�GHELGR�D�

TXH�ORV�FOLHQWHV�WLHQHQ�XQ�QLYHO�FXOWXUDO�PHGLR�\�QR�VH�HQFXHQWUDQ�SUHSDUDGRV�D�HVWRV�

SURFHGLPLHQWRV��DGHPiV�ORV�HPSOHDGRV�GH�OD�HPSUHVD�VH�RSRQHQ�D�GDU�LQIRUPDFLyQ�SRU�

VHJXULGDG�GH�VX�HPSOHR�HVWR�SHUMXGLFD�HO�DQiOLVLV�GH�LQYHVWLJDFLyQ�FRPR�FRQVHFXHQFLD�

ORV�UHVXOWDGRV�REWHQLGRV�WLHQH�FLHUWR�PDUJHQ�GH�HUURU�



��

���� &RQFOXVLRQHV

&RQFOXVLyQ�JHQHUDO

6t� H[LVWH�UHODFLyQ�HQWUH OD�*HVWLyQ�$GPLQLVWUDWLYD�\�OD�&DOLGDG�GHO�6HUYLFLR�HQ�HO�

7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± ����

&RQFOXVLRQHV�HVSHFtILFDV

D� 6t� H[LVWH UHODFLyQ�GH�OD�3ODQHDFLyQ�\�OD�&DOLGDG�GHO�6HUYLFLR�GHO�7DOOHU�HQ�HO

0HFiQLFD�-'%�'LHVHO 6HUYLFH� +XDOPD\�± ����

E� 6t� H[LVWH�UHODFLyQ�GH�OD�'LUHFFLyQ�\�OD�&DOLGDG�GHO�6HUYLFLR�GHO�7DOOHU�HQ�HO�

0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± ����



��

���� 5HFRPHQGDFLRQHV

6H�UHFRPLHQGD�GLVHxDU�XQ�PRGHOR�GH JHVWDFLyQ�DGPLQLVWUDWLYD�SRU�SURFHVRV�SDUD�SRGHU�

VHU�DSOLFDGR�HQ�HO�WDOOHU�GH�PHFiQLFD�FRQ�HO�ILQ�GH�PHMRUDU�VX�HVWUXFWXUD�RUJDQL]DFLRQDO�\�

DVt�RIUHFHU�DO�FOLHQWH�LQWHUQR�VHJXULGDG��FRQILDELOLGDG�SDUD�TXH�SXHGDQ�VHU�DSOLFDGRV�HQ�

FDGD�XQD�GH�VXV�IXQFLRQHV�D�GHVHPSHxDU��DO�ILQDO�VXV�UHVXOWDGRV�VHUiQ�YLVXDOL]DGRV�HQ�OD�

FDOLGDG�GHO�VHUYLFLR�TXH�RIUH]FD�DO�FOLHQWH�H[WHUQR�

3DUD�DOFDQ]DU�ORV�UHVXOWDGRV�HVSHUDGRV��HV�QHFHVDULR�TXH�VH�DSOLTXHQ�FRUUHFWLYRV�

QHFHVDULRV��FRQ�HO�REMHWLYR�GH�UHRUJDQL]DU�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�LQWHUQD��GH�HVWD�

PDQHUD�VH�SRGUi�UHIOHMDU�HQ�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GHO�VHUYLFLR�TXH�SUHVWD�HO�

WDOOHU�GH�PHFiQLFD��

3DUD�TXH�HO�7DOOHU�GH�0HFiQLFD�-'%�'LHVHO 6HUYLFH LQJUHVH�D�VHU�XQD�HPSUHVD�OtGHU�HQ�HO�

VHFWRU�DXWRPRWUL]��VH�UHFRPLHQGD�OD�DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV�GHO�SHUVRQDO��GH�HVWD�

PDQHUD�VH�ORJUDUD�XQ�LQFUHPHQWR�HQ�EHQHILFLR�GH�OD�HPSUHVD�

$GHPiV� VH�UHFRPLHQGD�RSWLPL]DU�WLHPSRV��HVSDFLRV ItVLFRV�H�LQFOXLU�QXHYRV�VHUYLFLRV��

FRPR�HOHFWULFLGDG�DXWRPRWUL]��FDIHWtQ�GH�HVWD�PDQHUD�SRGHPRV�LQFUHPHQWDU�HO�QLYHO�GH�

DFHSWDFLyQ�GHO�WDOOHU�
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&$3Ë78/2�9,��)8(17(6�'(�,1)250$&,Ï1

���� )XHQWHV�%LEOLRJUiILFDV

$/&Ë9$5��/��(������GH�0DU]R�GH��������KWWS���UHSRVLWRULR�XWHT�HGX�HF� 2EWHQLGR�GH�

KWWS���UHSRVLWRULR�XWHT�HGX�HF�ELWVWUHDP��������������7�87(4������SGI

$//&&$+8$0È1�� 0�� ,�� ���� GH� 6HSWLHPEUH� GH� �������

KWWS���UHSRVLWRULR�XQDMPD�HGX�SH� 2EWHQLGR�GH�KWWS���ELW�O\��[FKMDD

%HVWHUILHOG��'��+����������&RQWURO�GH�FDOLGDG�0H[LFR��3HDUVRQ�(GXFDFLyQ�

&DOHUR�0RUD��-��G������GH�0D\R�GH �������KWWS���UHSRVLWRULR�XODGHFK�HGX�SH� 2EWHQLGR�GH�

KWWS���ELW�O\��H.=LQ<

'DII��5��/���	�0DUFLF��'����������,QWURGXFFLyQ�D�OD�DGPLQLVWUDFLyQ� 0H[LFR��&HQJDJH�

/HDUQLQJ�

'LD]�� 0�� *�� ���� GH� (QHUR� GH� ������� GVSDFH�XSV�HGX�HF� 2EWHQLGR� GH�

KWWSV���GVSDFH�XSV�HGX�HF�ELWVWUHDP������������������836�*7�������SGI

(YDQV�� -��5���	�/LQGVD\��:�� ��������$GPLQLVWUDFLyQ�\�FRQWURO�GH� OD� FDOLGDG� 0H[LFR��

&HQJDJH�/HDUQLQJ�6�$�

)HUQDQGH]�� 3��� 	� %DMDF�� +�� �������� /D� JHVWLyQ� GHO� PDUNHWLQJ� GH� VHUYLFLR� $UJHQWLQD��

(GLFLRQHV�*UDQLFD�6�$�

+HUQDQGH]�� 6��� 	� 3XOLGR�� $�� �������� )XQGDPHQWRV� GH� JHVWLyQ� HPSUHVDULDO� 0H[LFR��

0F*5$:�+,//�,17(5$0(5,&$1$�(',725(6��6�$��'(�&�9�

+RIIPDQ��'���	�%DWHVRQ��-����������0DUNHWLQJ�GH�VHUYLFLR� 0H[LFR��&HQJDJH�OHDHQLQJ�

6�$�

.RWOHU�� 3��� 	� $UPVWURQJ�� *�� �������� )XQGDPHQWR� GH� PDUNHWLQJ� 0D[LFR�� 3DUVRQ�

(GXFDFLyQ�



��

0DUWtQH]�3HGURV��'���	�0LOOD�*XWLHUUH]��$����������/D�HODERUDFLyQ�GHO�SODQ�HVWUDWHJLFR�

\�VX�LPSODQWDFLyQ�D�WUDYpV�GHO�FXDGUR�GH�PDQGR�LQWHJUDO� (VSDxD��(GLFLRQHV�'LD]�

GH�6DQWRV�

0DUWLQH]�� 0�� �������� 7HRUtD� DYDQ]DGD� GH� 2UJDQL]DFLyQ� &RORPELD�� 3UHSDUDFLyQ�

(GLWRULDO�

0RUHQR��0����������*HVWLyQ�GH�OD�&DOLGDG�\�'LVHxR�GH�2UJDQL]DFLRQHV� (VSDxD��3UHQWLFH�

+DOO�

2/9(5$�� 5�� (�� ���� GH�0DU]R� GH� ������� KWWS���UHSRVLWRULR�XWHT�HGX�HF� 2EWHQLGR� GH�

KWWS���UHSRVLWRULR�XWHT�HGX�HF�ELWVWUHDP��������������7�87(4������SGI

2PDFKDQX��9��.���	�5RVV��-����������3ULQFLSLRV�GH�FDOLGDG�WRWDO�0H[LFR��7ULOODV�

2UWL]�� &�� *�� ���� GH� 1RYLHPEUH� GH� ������� KWWS���UHSRVLWRULR�XWD�HGX�HF� 2EWHQLGR� GH�

KWWS���UHSRVLWRULR�XWD�HGX�HF�ELWVWUHDP������������������������,QJ�SGI

5Ë26�� &�� .�� ���� GH� $JRVWR� GH� ������� KWWS���WHVLV�XVDW�HGX�SH�� 2EWHQLGR� GH�

KWWS���ELW�O\��[3/�.3

5RMDV� /ySH]�� 0�� '�� �������� $GPLQLVWUDFLyQ� SDUD� LQJHQLHURV� &RORPELD�� (&2(�

(',&,21(6�

6WDQWRQ� ��:��� (W]HO� ��0���	�:DONHU��%�� ��������)XQGDPHQWRV� GH�0DUNHWLQJ� 0H[LFR��

0F*5$:�+,//�,17(5$0(5,&$1$�(',725(6��6�$��'(�&�9�

7,&$��<��0�� ����GH�2FWXEUH�GH��������KWWS���UHSRVLWRULR�XQDMPD�HGX�SH� 2EWHQLGR�GH�

KWWS���ELW�O\��[<-+.F

=DSDWD�� 9�� $�� ���� GH� 1RYLHPEUH� GH� ������� KWWS���UHGL�XWD�HGX�HF� 2EWHQLGR� GH�

KWWS���UHGL�XWD�HGX�HF�ELWVWUHDP�����������������������R�H��SGI



��

���� )XHQWHV�(OHFWUyQLFDV

&DOHUR� - ������� *HVWLyQ�DGPLQLVWUDWLYD�\�FDOLGDG�GH�ORV�VHUYLFLRV�HQ�OD�0XQLFLSDOLGDG�

3URYLQFLDO� GH� +XDUDO� HQ� HO� DxR� ����� �7HVLV� SDUD� RSWDU� HO WtWXOR� GH� /LFHQFLDGR� HQ�

$GPLQLVWUDFLyQ�� 8QLYHUVLGDG�&DWyOLFD�ORV�ÈQJHOHV�&KLPERWH��&KLPERWH��3HU~�

GH�KWWS���ELW�O\��H.=LQ<

$//&&$+8$0È1� 0� ������� &DOLGDG�GH�VHUYLFLR�\�VDWLVIDFFLyQ�GH�ORV�XVXDULRV�OD�

0XQLFLSDOLGDG�GLVWULWDO�GH�3DFXFKD��$QGDKXD\ODV��������7HVLV�SUHVHQWDGR�SDUD REWHQHU

HO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�HPSUHVDV�� 8QLYHUVLGDG�1DFLRQDO�-RVp�0DUtD�

$UJXHGDV��$QGDKXD\ODV��3HU~�

GH�KWWS���ELW�O\��[FKMDD

7,&$��<��������� &DOLGDG�GH�VHUYLFLR�\�VDWLVIDFFLyQ�GHO�FOLHQWH�GH�ODV�SROOHUtDV�GHO�GLVWULWR�

GH�$QGDKXD\ODV��SURYLQFLD�GH�$QGDKXD\ODV��5HJLyQ�$SXUtPDF���������7HVLV SDUD�REWHQHU�

HO�WtWXOR�GH�/LFHQFLDGR�HQ�$GPLQLVWUDFLyQ�GH�HPSUHVDV��8QLYHUVLGDG�1DFLRQDO�-RVp�0DUtD�

$UJXHGDV��$QGDKXD\ODV��3HU~�

GH�KWWS���ELW�O\��[<-+.F

5Ë26�� &�� ������� /D� FDOLGDG� GHO� VHUYLFLR� DO� FOLHQWH� \� VX� LQIOXHQFLD� HQ� ORV� UHVXOWDGRV�

HFRQyPLFRV�\�ILQDQFLHURV�GH�OD�HPSUHVD�UHVWDXUDQWH�FDPSHVWUH�6$&�� &KLFOD\R�SHULRGR�

HQHUR� D� VHSWLHPEUH� ����� \� ������ �7HVLV� SDUD� REWHQHU� HO� WtWXOR� GH� &RQWDGRU� 3~EOLFR��

8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR�GH�0RJURYHMR��&KLFOD\R��3HU~�

GH�KWWS���ELW�O\��[3/�.3

$/&Ë9$5�� /�� ������� *HVWLyQ� DGPLQLVWUDWLYD� \� GH� YHQWDV� \� VX� UHODFLyQ� FRQ� OD�

UHQWDELOLGDG�GH�OD�)HUUHWHUtD�)HUURFRPHUFLR��&DQWyQ�4XHYHGR��3HULRGR������������3ODQ�

HVWUDWpJLFR�GH�PDUNHWLQJ� �7HVLV�SDUD�REWHQHU�HO�JUDGR�GH�0DJLVWHU�HQ�$GPLQLVWUDFLyQ��

8QLYHUVLGDG�7pFQLFD�(VWDWDO�GH�4XHYHGR��4XHYHGR��(FXDGRU�

GH�KWWSV���ELW�O\��-��*P�



��

2/9(5$��5��������� *HVWLyQ�DGPLQLVWUDWLYD�\�VX�LQFLGHQFLD�HQ�HO�SUHVXSXHVWR�RSHUDWLYR�

GHO� JRELHUQR� DXWyQRPR� GHVFHQWUDOL]DGR� PXQLFLSDO� GHO� &DQWyQ� 4XHYHGR� � DxR� �����

�7HVLV�SUHVHQWDGR�SDUD�REWHQHU�HO� JUDGR�GH�0DJtVWHU�HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV��

8QLYHUVLGDG�7pFQLFD�(VWDWDO�GH�4XHYHGR��4XHYHGR��(FXDGRU�

GH�KWWSV���ELW�O\��,*6E�Y

'LD]��0��	� 3LQFKD\�� '�� �������� $QiOLVLV� GH� FDOLGDG� GHO� VHUYLFLR� DO� FOLHQWH� LQWHUQR� \�

H[WHUQR�SDUD�SURSXHVWD�GH�PRGHOR�GH�JHVWLyQ�GH�FDOLGDG�HQ�XQD�HPSUHVD�GH�VHJXURV�GH�

*XD\DTXLO� �7HVLV SUHVHQWDGR� SDUD� REWHQHU� HO� WtWXOR� GH� ,QJHQLHUtD�&RPHUFLDO�0HQFLyQ�

0DUNHWLQJ�� 8QLYHUVLGDG�3ROLWpFQLFD�6DOHVLDQD�(FXDGRU� *XD\DTXLO��(FXDGRU�

GH�KWWSV���ELW�O\��Z8�O75

=DSDWD��9����������/D�JHVWLyQ�DGPLQLVWUDWLYD�\�VX�HIHFWR�HQ�ODV�YHQWDV�GHO�VXSHUPHUFDGR�

%DODUH]R�3DH]�&tD��/WGD��GHO�&DQWyQ�6DOFHGR���7HVLV�SUHVHQWDGR�SDUD�REWHQHU�HO�WtWXOR GH�

,QJHQLHUR�GH�(PSUHVDV�� 8QLYHUVLGDG�7pFQLFD GH�$PEDWR��$PEDWR��(FXDGRU�

GH�KWWSV���ELW�O\��,+H�SF

2UWL]��&�� �������� HQ� VX� WHVLV��6LVWHPD� GH� JHVWLyQ� DGPLQLVWUDWLYD� \� VX� LQFLGHQFLD� HQ� OD�

FDOLGDG�HQ�HO�VHUYLFLR�GHO�KRWHO�$QGLQR�UHDO�GH�OD�FLXGDG�GH�$PEDWR���7HVLV�SUHVHQWDGR�

SDUD� REWHQHU� HO� WtWXOR� GH� ,QJHQLHUD� GH� (PSUHVDV��� 8QLYHUVLGDG� 7pFQLFD� GH� $PEDWR��

$PEDWR��(FXDGRU�

GH�KWWSV���ELW�O\��\]7):D
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$1(;26

$QH[R�� 0DWUL]�GH�&RQVLVWHQFLD
352%/(0$�*(1(5$/ 2%-(7,92�*(1(5$/ +,327(6,6�*(1(5$/ 9$5,$%/(6 ,1',&$'25(6 0(72'2/,*,$
¢*HVWLyQ�$GPLQLVWUDWLYD�VH�
UHODFLRQD�FRQ�OD�&DOLGDG�GHO�
6HUYLFLR�HQ�HO�7DOOHU GH
0HFiQLFD�-'%�'LHVHO
6HUYLFH� +XDOPD\�� ����"

3UREOHPDV�(VSHFtILFRV

¢/D 3ODQHDFLyQ�VH�UHODFLRQD�
FRQ OD�&DOLGDG�GHO�6HUYLFLR�
HQ�HO�7DOOHU�GH�0HFiQLFD�
-'%����'LHVHO�6HUYLFH�
+XDOPD\�� ����"

¢/D�'LUHFFLyQ�VH�UHODFLRQD�
FRQ OD�&DOLGDG�GHO�6HUYLFLR�
HQ�HO�7DOOHU�GH�0HFiQLFD�
-'%�'LHVHO�6HUYLFH�
+XDOPD\�� ����"

'HWHUPLQDU�HO�JUDGR�GH�
UHODFLyQ�GH�OD�*HVWLyQ�
$GPLQLVWUDWLYD�\�OD�&DOLGDG�
GHO�6HUYLFLR�HQ�HO 7DOOHU�GH
0HFiQLFD�-'%�'LHVHO�
6HUYLFH� +XDOPD\�� ����

2EMHWLYRV�(VSHFtILFRV�

'HWHUPLQDU�HO�JUDGR�GH�
UHODFLyQ�GH�OD�3ODQHDFLyQ�\�OD�
&DOLGDG�GHO�6HUYLFLR�HQ�HO�
7DOOHU�GH�0HFiQLFD�-'%�
'LHVHO�6HUYLFH� +XDOPD\��
����

'HWHUPLQDU�HO�JUDGR�GH�
UHODFLyQ�GH�OD�'LUHFFLyQ�\�OD�
&DOLGDG�GHO�6HUYLFLR�HQ�HO�
7DOOHU�GH�0HFiQLFD�-'%�
'LHVHO�6HUYLFH� +XDOPD\��
����

/D�*HVWLyQ�$GPLQLVWUDWLYD�VH�
UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�
OD &DOLGDG GH�6HUYLFLR�HQ�HO�
7DOOHU GH�0HFiQLFD�-'%�'LHVHO�
6HUYLFH� +XDOPD\�± �����

+LSyWHVLV�(VSHFtILFRV

/D�*HVWLyQ�$GPLQLVWUDWLYD VH�
UHODFLRQD�FRQ�OD�([SHFWDWLYD�GH�
ORV FOLHQWHV�HQ�HO�7DOOHU�GH�
0HFiQLFD�-'%�'LHVHO�6HUYLFH�
+XDOPD\�± �����

/D�*HVWLyQ�$GPLQLVWUDWLYD VH�
UHODFLRQD�FRQ�OD�&DOLGDG�
SHUFLELGD�GH�ORV�FOLHQWHV�HQ�HO�
7DOOHU�GH�0HFiQLFD�-'%�'LHVHO�
6HUYLFH� +XDOPD\�± �����

;��9DULDEOH�
,QGHSHQGLHQWH
*HVWLyQ�
$GPLQLVWUDWLYD

',0(16,21(6
;���3ODQHDFLyQ

;�� 'LUHFFLyQ

<��9DULDEOH�
'HSHQGLHQWH
&DOLGDG�GHO�
6HUYLFLR

',0(16,21(6
<�� &DOLGDG�
SHUFLELGD

<�� ([SHFWDWLYD�GHO�
FOLHQWH

;�����3ODQHDFLyQ�
(VWUDWpJLFD
;���� 3ODQHDFLyQ�
3ROtWLFD

;���� 7RPD�GH�
GHFLVLRQHV
;���� 'HVDUUROOR�
KXPDQR

<���� *UDGR�GH�
VDWLVIDFFLyQ

<���� (ILFLHQWH
<���� 'HILFLHQWH

7,32� /D�SUHVHQWH
LQYHVWLJDFLyQ�HV�GH�WLSR�
$SOLFDGD�QR�
H[SHULPHQWDO

(1)248(�
&XDQWLWDWLYR

',6(f2��(V�
GHVFULSWLYR�\�
FRUUHODFLRQDO

32%/$&,Ï1�����
FOLHQWHV

,167580(172�'(�
5(&2/(&&,21�'(�
'$726��(QFXHVWD
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$QH[R�� ,QVWUXPHQWR�SDUD�OD�WRPD�GH�GDWRV

81,9(56,'$'�-26(�)$867,12�6$1&+(=�&$55,21
)$&8/7$'�'(�,1*(1,(5Ë$�,1'8675,$/��6,67(0$6�(�,1)250È7,&$
(6&8(/$�$&$'e0,&2�352)(6,21$/�'(�,1*(1,(5Ë$�,1)250$7,&$

&XHVWLRQDULR�GH�HQFXHVWD

35(6(17$&,21��/DV�WHVLVWDV�<RYDQD�1RHPL�/HLYD�(VWXSLxDQ�\�3XULILFDFLRQ�&OHOLD�
9LOODQXHYD�fDXSDUL��KDQ GHVDUUROODGR�OD�WHVLV�WLWXODGD��/D�JHVWLyQ�$GPLQLVWUDWLYD��\�OD�&DOLGDG�
GHO 6HUYLFLRV�HQ�HO�WDOOHU�GH�PHFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± �����

2%-(7,926� 5HFRJHU�LQIRUPDFLyQ�UHVSHFWR�D�OD�FDOLGDG�GHO VHUYLFLR�TXH�EULQGD�DO�FOLHQWH�HO�
WDOOHU�GH�PHFiQLFD�

,16758&&,21(6�
(VWLPDGR�FOLHQWH�OD�SUHVHQWH�HQFXHVWD�HV�GH�FDUiFWHU�DQyQLPD�\�SHUVRQDO��FRQWLHQHQ�XQ�FRQMXQWR�
GH�GDWRV�TXH�JUDFLDV�D�VX�FRODERUDFLyQ�FRQ�HO�PDUFDGR�GH�ODV�UHVSXHVWDV��;��HVWDUi DSRUWDQGR�HQ�
HO�PHMRUDPLHQWR GH�OD�FDOLGDG�GHO�VHUYLFLR�GHO�WDOOHU�GH�PHFDQLFD�

('$' ��������
6(;2 ����

��� ¢(Q�TXp�OXJDU�UHVLGH�XVWHG"

+XDFKR�

+XDXUD�

+XDOPD\�

2WURV������

��� ¢3RU�TXp�PRWLYR�FRQFXUUH�PiV�D�XQ�WDOOHU�PHFiQLFR"

3RU�UHSDUDFLyQ���������
3RU�PDQWHQLPLHQWR���

(1�&8$172�$�/$�*(67,Ï1�$'0,1,675$7,9$

��� ¢3ODQLILFDQ�DGHFXDGDPHQWH�VXV�DFWLYLGDGHV"
6LHPSUH������������
&DVL�VLHPSUH��������
$OJXQDV�YHFHV�����
1XQFD��

��� ¢3DUWLFLSDV�HQ�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV HQ�HO�WDOOHU"
6LHPSUH��������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV������
1XQFD��

��� ¢&UHH�XVWHG�TXH�HV�QHFHVDULR�RWUD�IRUPD�GH�SXEOLFLGDG�SDUD�HO�WDOOHU"
6LHPSUH��������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV����
1XQFD��
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��� ¢/D�RUJDQL]DFLyQ�GHO�WDOOHU�HQ�OD�TXH�XVWHG�ODERUD�YDORUD�HO�HVIXHU]R�GH�VXV�WUDEDMDGRUHV"�
6LHPSUH���������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV����
1XQFD��

��� ¢([LVWH�XQ�DGHFXDGR�OLGHUD]JR�HQ�VX�RUJDQL]DFLyQ"
6LHPSUH������������
&DVL�VLHPSUH������
$OJXQDV�YHFHV����
1XQFD��

��� ¢([LVWH�'LUHFFLyQ�FRQ�UHVSHFWR�DO�FRQWURO�GH GRFXPHQWRV�\�WUDPLWDFLyQ�GH�VHUYLFLRV"
6LHPSUH�������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV���
1XQFD��

��� ¢/HV�JXVWDUtD�OOHYDU�HO�KLVWRULDO�GH�ORV�FOLHQWHV�TXH�OR�YLVLWDQ"
6LHPSUH��������������
&DVL�VLHPSUH�����
$OJXQDV�YHFHV��
1XQFD��

��� ¢&UHH�XVWHG�TXH�H[LVWH�HILFLHQFLD�SDUD�OD�LGHQWLILFDFLyQ�GH�UHJLVWURV�GH FOLHQWHV"
6LHPSUH�
&DVL�VLHPSUH�������
$OJXQDV�YHFHV�����
1XQFD��

��� ¢(O�WDOOHU�GH�PHFiQLFD�HVWi LPSOHPHQWDGR�DGHFXDGDPHQWH"
6LHPSUH�������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV����
1XQFD��

���� ¢&RQVLGHUD�XVWHG�TXH�OD�DWHQFLyQ�HQ�HO�7DOOHU�VH�UHDOL]D�FRQ�FDOLGH]�D�ORV�FOLHQWHV"
6LHPSUH��������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV�����
1XQFD�

(1�&8$172�$�/$�&$/,'$'�'(/�6(59,&,2

��� ¢8VWHG�UHTXLHUH�FRQ�IUHFXHQFLD�ORV�VHUYLFLRV�GHO�WDOOHU"
6LHPSUH�������������
&DVL�VLHPSUH������
$OJXQDV�YHFHV�����
1XQFD��



��

��� ¢/RV�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�FOLHQWHV�VRQ�EXHQRV"
6LHPSUH�������������������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV�����
1XQFD��

��� ¢(VWi�XVWHG�VDWLVIHFKR�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�RIUHFH�HO�7DOOHU"
6LHPSUH�������������
&DVL�VLHPSUH������
$OJXQDV�YHFHV���
1XQFD��

��� ¢(O�WUDWR�TXH�UHFLEH�SRU�SDUWH�GH�ORV�HPSOHDGRV�GHO�WDOOHU HV�SHUVRQDOL]DGR"
6LHPSUH���������������
&DVL VLHPSUH��������
$OJXQDV�YHFHV����
1XQFD��

��� ¢(Q�FDVR�GH�KDEHU�H[SHULPHQWDGR�DOJ~Q�LQFRQYHQLHQWH�GHQWUR�GH�OD�HPSUHVD��HO�SHUVRQDO�OH�
KD�PRVWUDGR�DOWHUQDWLYDV�GH�VROXFLyQ"

6LHPSUH���������������
&DVL�VLHPSUH��������
$OJXQDV�YHFHV����
1XQFD��

��� ¢/D�LPDJHQ�GHO�WDOOHU�VDWLVIDFH�VXV�H[SHFWDWLYDV"
6LHPSUH���������������
&DVL�VLHPSUH�����
$OJXQDV�YHFHV���
1XQFD��

��� ¢&UHH�XVWHG�TXH�H[LVWH�XQ�PLQXFLRVR�FRQWURO�DO�PRPHQWR�GH�HQWUHJDUOH�VX�YHKtFXOR"
6LHPSUH��������������
&DVL�VLHPSUH������
$OJXQDV�YHFHV���
1XQFD�

��� ¢7LHQH�FRQILDQ]D�HQ�HO�LQYHQWDULR�GH�VXV�UHSXHVWRV"
6LHPSUH���������������
&DVL�VLHPSUH��������
$OJXQDV�YHFHV�����
1XQFD��

��� ¢/H�PRWLYD�D�UHWRUQDU�D�XWLOL]DU�ORV�VHUYLFLRV�HQ�HO�WDOOHU"
6LHPSUH����
&DVL�VLHPSUH�������
$OJXQDV�YHFHV��
1XQFD��

���� ¢/D�FDOLGDG�GHO�VHUYLFLR�TXH�EULQGD�HO�WDOOHU�HV�ySWLPD"
6LHPSUH���������������
&DVL�VLHPSUH�������
$OJXQDV�YHFHV�
1XQFD�
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$QH[R�� %DVH�GDWRV�\�5HVXOWDGRV�GH�OD�SUXHED�GH�FRQILDELOLGDG
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$QH[R�� )RUPDWR�SDUD�OD�3UXHED�GH�9DOLGH]�GHO�,QVWUXPHQWR

9$/,'(=�'(/�,167580(172

(V�HO�JUDGR�HQ�TXH�HO�LQVWUXPHQWR�SXHGH�PHGLU�D�OD�YDULDEOH�D�OD�TXH�VH�SUHWHQGH�PHGLU��

(O�LQVWUXPHQWR�D�XWLOL]DUVH�SDUD�UHFROHFWDU�LQIRUPDFLyQ�HV�XQD�(QFXHVWD�FRQ�GLYHUVDV�

SUHJXQWDV��XQ�FXHVWLRQDULR�HODERUDGR�FRQ�ORV�LQGLFDGRUHV�GH�OD�YDULDEOH�HQ�HVWXGLR��HO�

PLVPR�TXH�VH�VRPHWH�D�XQD�FRQVXOWD�GH�2SLQLyQ�D�,QYHVWLJDGRUHV�([SHUWRV�HQ�HO�iUHD��

TXLHQHV�QRV�SURSRUFLRQDQ�VXV�UHVSHFWLYDV�RSLQLRQHV�

�0pWRGR�'HOSKL��

0$75,=�'(�$1$/,6,6�'(�-8,&,2�'(�(;3(5726

7RWDO�Pi[LPR� �1��FULWHULRV��[��1��GH�-XHFHV��[��3XQWDMH�0i[LPR�GH�5HVSXHVWD��

&$/&8/2�'(/�&2(),&,(17(�'(�9$/,'(=

&21&/86,21��(O�FRHILFLHQWH�GH�9DOLGH]�GHO�,QVWUXPHQWR�HV��������HV�FRQVLGHUDGR�FRPR�%XHQR

&5,7(5,26

-8(&(6

7RWDO

-� -� -�

&ODULGDG� � � � ��

2EMHWLYLGDG� � � � ��

$FWXDOLGDG� � � � ��

2UJDQL]DFLyQ� � � � ��

6XILFLHQFLD� � � � ��

,QWHQFLRQDOLGDG� � � � ��

&RQVLVWHQFLD� � � � ��

&RKHUHQFLD� � � � ��

0HWRGRORJtD� � � � ��

3HUWLQHQFLD� � � � ��

7RWDO�GH�2SLQLyQ �� �� �� ���
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$QH[R�� %DVH�GH�GDWRV�GH�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD



��

$QH[R�� 3URSXHVWD

7,78/2�

0RGHOR�GH�JHVWLyQ�DGPLQLVWUDWLYD�SRU�SURFHVRV�SDUD�PHMRUDU�OD�FDOLGDG�GHO�VHUYLFLR�HQ�

HO�WDOOHU�GH�0HFiQLFD�-'%�'LHVHO�6HUYLFH� +XDOPD\�± ����

2%-(7,92

,PSOHPHQWDU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�SDUD�OD JHVWLyQ�DGPLQLVWUDWLYD SRU�SURFHVRV�

D\XGDQGR�D�PHMRUDU�OD�FDOLGDG�HQ�HO�VHUYLFLR�DO�FOLHQWH�GHO�WDOOHU�GH�PHFiQLFD�-'%�

'LHVHO�6HUYLFH� +XDOPD\�

$17(&('(17(6�'(�/$�35238(67$

(Q�HO�GLVWULWR�GH�+XDOPD\�VH�YH�XQ�LQFUHPHQWR�FRQVLGHUDEOH�GH�YHKtFXORV��IUHQWH�D�

SRFRV�WDOOHUHV�TXH�UHDOL]DQ�UHSDUDFLyQ�\�PDQWHQLPLHQWR�SUHYHQWLYR�\�FRUUHFWLYR�GH�

YHKtFXORV��(O�DQiOLVLV�3HVWD�LQYROXFUD�YDULRV�IDFWRUHV�TXH�SXHGHQ�LQIOXLU�GLUHFWD�H�

LQGLUHFWD�D�ORV�WDOOHUHV��VHJ~Q��0DUWtQH]�3HGURV�	�0LOOD�*XWLHUUH]��������SiJ�������

&RQVLVWH�HQ�H[DPLQDU�HO�LPSDFWR�GH�DTXHOORV�IDFWRUHV�H[WHUQRV�TXH�HVWiQ�IXHUD�GHO�

FRQWURO�GH�OD�HPSUHVD��SHUR�TXH�SXHGDQ�DIHFWDU�D�VX�GHVDUUROOR�IXWXUR�

$QiOLVLV�3HVWD�

(VWH�DQiOLVLV�LQYROXFUD GHWHUPLQDU�HO�SRVLFLRQDPLHQWR�GH�ORV�WDOOHUHV�GH�DFXHUGR�DO�

HQWRUQR��XWLOL]DQGR�FRPR�EDVH�ORV�IDFWRUHV��SROtWLFRV��HFRQyPLFRV��VRFLDOHV��

WHFQROyJLFRV�\�DPELHQWDOHV�

)DFWRUHV�3ROtWLFRV��� /DV�GHFLVLRQHV�SROtWLFDV�TXH�DGRSWD�HO�JRELHUQR�HVWiQ�

UHODFLRQDGDV�D�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�SDUD�OD�LPSRUWDFLyQ�GH�YHKtFXORV�\�

WDPELpQ�ODV�UHIRUPDV�TXH�UHDOL]D�OD���DVDPEOHD�QDFLRQDO�VREUH�HO�FyGLJR�ODERUDO��HVWRV�

DVSHFWRV�LQIOX\HQ�GLUHFWD�H�LQGLUHFWDPHQWH�D�ORV�WDOOHUHV�GH�PHFiQLFD�

)DFWRUHV�(FRQyPLFRV��� 'HQWUR�GHO�IDFWRU�HFRQyPLFR�KD�H[LVWLGR�FDPELRV�

IXQGDPHQWDOHV�GLULJLGRV�SRU�SDUWH�GHO�JRELHUQR��VHJ~Q�ODV�HVWDGtVWLFDV�TXH�PDQHMD�HO�



��

EDQFR�FHQWUDO�GHO�3HU~��ORV�LQGLFDGRUHV�HFRQyPLFRV�KDQ�WHQLGR�FDPELRV�VXVWDQFLDOHV�HQ�

ORV�~OWLPRV�DxRV�

)DFWRUHV�6RFLDOHV��� /D�SREODFLyQ�GH�OD�FLXGDG�GH�+XDOPD\�DO�HQFRQWUDUVH�HQ�XQ�VLWLR�

HVWUDWpJLFR� SRU�HVWDU�HQ�OD�IURQWHUD�FRQ�+XDXUD��KD�EDVDGR�VX�HFRQRPtD�HQ�HO�

FRPHUFLR��HVR�OH�KD�SHUPLWLGR�WHQHU�XQDV�PHMRUHV�FRQGLFLRQHV�GH�YLGD�\�GH�DKt�VX�

UHTXHULPLHQWR�HQ�UHFLELU�VHUYLFLRV�GH�FDOLGDG�TXH�VDWLVIDJDQ�VXV�QHFHVLGDGHV��

)DFWRUHV�7HFQROyJLFRV��� (O�GHVDUUROOR�GH�OD�WHFQRORJtD�D�QLYHO�PXQGLDO�HV�XQ�DVSHFWR�

LPSRUWDQWH��\D�TXH�SHUPLWH�OD�RSWLPL]DFLyQ�GH�UHFXUVRV�\�OD�UHGXFFLyQ�GH�FRVWRV��(VWH�

VH�GHEH�FRQYHUWLU�HQ�XQ�DOLDGR�HVWUDWpJLFR�SDUD�ORV�WDOOHUHV�GH�PHFiQLFD��HO�XVR�GH�

SURFHVDGRUHV��VRIWZDUH�\�VFDQQHU�GH�GLDJQyVWLFR�SHUPLWH�KDFHU�IUHQWH�D�OD�WHFQRORJtD�

FRQ�OD�TXH�FXHQWDQ�ORV�QXHYRV�PRGHORV�GH�YHKtFXORV�D�FRPEXVWLEOH��KtEULGRV�\�

HOpFWULFRV�

)DFWRUHV�$PELHQWDOHV��� (O�FXLGDGR�GHO�DPELHQWH�HQ�ORV�~OWLPRV�DxRV�VH�KD�YXHOWR�

SULRULGDG�SDUD�HO�JRELHUQR�\�VH KDQ�GLVHxDGR�GLIHUHQWHV�SROtWLFDV�SDUD�OD�SURWHFFLyQ�GHO�

PLVPR��HV�SRU�HOOR�TXH�ORV�WDOOHUHV�GH�PHFiQLFD�GHEHQ�DGDSWDUVH�\�FXPSOLU�FRQ�ORV�

UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�OR�FRQFHUQLHQWH�DO�PDQHMR�GH�GHVHFKRV�\�FRQWDPLQDFLyQ�

DF~VWLFD��WDPELpQ�HO�JRELHUQR�KD�GLVHxDGR�LQFHQWLYRV�SDUD�ODV�HPSUHVDV�TXH�

LPSOHPHQWHQ�XQD�JHVWLyQ�DPELHQWDO�

02'(/2�23(5$7,92�'(�/$�35238(67$

(O�PRGHOR�GH�JHVWLyQ�DGPLQLVWUDWLYR�SRU�SURFHVRV�LQYROXFUD�D�XQ�FRQMXQWR�GH�DFFLRQHV��

HQ�OD�TXH�GHEH�HPSUHQGHU�HO�WDOOHU�GH�PHFiQLFD�SDUD�RULHQWDU�VX�VHUYLFLR�D�OD�

VDWLVIDFFLyQ�GHO�FOLHQWH��HV�SRU�HOOR�TXH�VH�DQDOL]D�ORV�IDFWRUHV�LQWHUQRV�\�H[WHUQRV�TXH�

FRQ�OOHYH�D�PHMRUDU�OD�FDOLGDG�HQ�HO�VHUYLFLR�DO�FOLHQWH�



��

)LJXUD���0RGHOR�2SHUDWLYR�GH�SURSXHVWD

0DWUL]�IRGD��� 3DUD�HO�GLDJQyVWLFR�GHO�WDOOHU�GH�PHFiQLFD�VH�KDFH�QHFHVDULR�UHDOL]DU�HO�

DQiOLVLV�GH�OD�PDWUL]�IRGD��FRQVLGHUDGD�FRPR�XQD�PHWRGRORJtD�HILFLHQWH�HQ�HO�

GLDJQRVWLFR�VLWXDFLRQDO�LQWHUQR�\�H[WHUQR��HO�FXDO�QRV�SHUPLWLUi�PLQLPL]DU�ODV�

GHELOLGDGHV��DPHQD]DV�\�PD[LPL]DU�RSRUWXQLGDGHV�\�IRUWDOH]DV�PHGLDQWH�HVWUDWHJLDV�

TXH�SHUPLWDQ�RIHUWDU�XQ�VHUYLFLR�GH�FDOLGDG�HQ�HO�WDOOHU�

$QDOLVLV�
6LWXDFLRQDO

0DWUL]�)RGD

0DQXDO�GH�
)XQFLRQHV

0DQXDO�GH�
3URFHVRV



��

7DEOD���
0DWUL]�)RGD

)257$/(=$6


 *DUDQWtD�SRU�HO�VHUYLFLR


�6HUYLFLR�PXOWLPDUFD


�5HVSRQVDELOLGDG�HQ�HO�

VHUYLFLR


$PELHQWH�ODERUDO�HVWDEOH


3DWULPRQLR�\�FDSLWDO�SURSLR


�3HUVRQDO�FRPSURPHWLGR�FRQ�

OD�HPSUHVD

'(%,/,'$'(6


�1R�GLVSRQHU�GH�XQD�GHVFULSFLyQ�GH�

SURFHVRV


�)DOWD�GH�FDSDFLWDFLyQ�D�ORV�WUDEDMDGRUHV


�IDOWD�GH�XQD�FXOWXUD�GH�DWHQFLyQ�DO�

FOLHQWH


�5HFXUVRV�HFRQyPLFRV�OLPLWDGRV


�+HUUDPLHQWDV�\�7HFQRORJtD�

GHVDFWXDOL]DGR

2325781,'$'(6


�1XHYD�WHFQRORJtD�HQ�HO�PHUFDGR


�$FXHUGRV�HVWUDWpJLFRV�FRQ�

HPSUHVDV�GH�WUDQVSRUWHV�S~EOLFRV�


�7DOHQWR�KXPDQR�FDSDFLWDGR


&DSDFLWDFLyQ�SRU�OD�$VRFLDFLyQ�

$XWRPRWUL]�GHO�3HU~


�1XHYRV VHJPHQWRV�GH�PHUFDGR

�)2�


�0HMRUDU�HO�VHUYLFLR�SDUD�

YHKtFXORV�GH�GLIHUHQWHV�PDUFDV�

SRU�PHGLR�GH�OD�LPSOHPHQWDFLyQ�

GH�QXHYD�WHFQRORJtD


�&RQWUDWDU�SHUVRQDO�FDSDFLWDGR�

SDUD�JDUDQWL]DU�HO�VHUYLFLR


�0HMRUDU�OD�DWHQFLyQ�DO�FOLHQWH�

SDUD�FRQVHJXLU�UHFRPHQGDFLRQHV

�'2�


�5HDOL]DU�FRQYHQLR�FRQ�OD�$VRFLDFLyQ�

$XWRPRWUL]�GHO�3HU~�SDUD�DFFHGHU�D�

FDSDFLWDFLRQHV


�$GTXLULU�HTXLSRV�WHFQROyJLFRV�SDUD�

KDFHU�IUHQWH�DO�LQFUHPHQWR�DXWRPRWUL]


�0HMRUDU�OD�LQIUDHVWUXFWXUD�SDUD�QXHYRV�

VHJPHQWRV�GHO�PHUFDGR


�PHMRUDU�OD�FDOLGDG�HQ�HO�VHUYLFLR�DO�

FOLHQWH

$0(1$=$6�


��,QFUHPHQWR�GH�FRVWR�HQ�OD�

LPSRUWDFLyQ�GH�UHSXHVWRV


�'HFLVLRQHV�SROtWLFDV�WRPDGDV�

SRU�HO�JRELHUQR�D�OD�LPSRUWDFLyQ�

GH�YHKtFXORV


�$SDULFLyQ�GH�QXHYRV�WDOOHUHV�GH�

PHFiQLFD

�)$�


�,QFUHPHQWDU�HO�FDSLWDO�\�HO�

SDWULPRQLR SDUD�HTXLSDU�HO�WDOOHU�\�

FRPSHWLU


�,QFUHPHQWDU�OD�FDSDFLWDFLyQ�DO�

SHUVRQDO


�$SURYHFKDU�HO�DSR\R�GH�ODV�

DXWRULGDGHV�ORFDOHV

�'$�


�$GHFXDU�HO�WDOOHU�FRQ�WHFQRORJtD�GH�

SXQWD�SDUD�KDFHU�IUHQWH�D�OD�FRPSHWHQFLD


�5HDOL]DU�FRQYHQLRV�FRQ�ODV�HPSUHVDV�

SURYHHGRUDV


�0DQWHQHU�XQD�FDSDFLWDFLyQ�SHUPDQHQWH�

HQ�DWHQFLyQ�DO�FOLHQWH�
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�� 0DQXDO�GH�)XQFLRQHV

(O�REMHWLYR�GHO�SUHVHQWH�PDQXDO�GH�IXQFLRQHV�QRV�SHUPLWH�HO�GLVHxR�GH�OD�HVWUXFWXUD�TXH�

QRV�D\XGDUD�D�UHJXODU�\�RUJDQL]DU�ODV�IXQFLRQHV�JHQHUDOHV�\�HVSHFLILFDV�DVLJQDGDV�D�ORV�

WUDEDMDGRUHV�GHO�WDOOHU�GH�PHFiQLFD�

���� 2UJDQLJUDPD��

(O�WDOOHU�GH�PHFiQLFD�VH�FDUDFWHUL]D�SRU�HO�Q~PHUR�GH�QLYHOHV�MHUiUTXLFRV�UHGXFLGRV��

TXH�IDFLOLWD�OD�FRPXQLFDFLyQ�\�OD�LQWHUUHODFLyQ�HQWUH�ORV�QLYHOHV��GHOHJDFLyQ�GH�

DXWRULGDG�\�OD�SDUWLFLSDFLyQ HQ�OD�WRPD�GH�GHFLVLRQHV�

���� 'LVWULEXFLyQ�GH�IXQFLRQHV�HQ�EDVH�DO�2UJDQLJUDPD

-HIH�GH�7DOOHU��� (V�OD�SHUVRQD�UHVSRQVDEOH�GH�OD�DXWRUL]DFLyQ��FRQWURO�\�VXSHUYLVLyQ�GH�

FXDOTXLHU�RSHUDFLyQ�TXH�VH�UHDOL]D�D�XQ�YHKtFXOR�HQ�HO�WDOOHU��$GHPiV��pO��WLHQH�OD�

FDSDFLGDG�GH�DGPLQLVWUDU�\�WRPDU�GHFLVLRQHV�SDUD�HO�GHVDUUROOR�GHO�WDOOHU�

'ĞƐƚŝſŶ�'ĞƌĞŶĐŝĂů

DĞĐĄŶŝĐŽ

WƌĂĐƚŝĐĂŶƚĞƐ

�ƵǆŝůŝĂƌ�
�ĚŵŝŶŝƐƚƌĂƚŝǀŽ

�ŽŶƚĂĚŽƌ

)LJXUD��� 2UJDQLJUDPD�3ODQR
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+DELOLGDG�SDUD�GDU�VROXFLyQ�D�ORV�SUREOHPDV�TXH�VH�SXHGDQ�SUHVHQWDU��PDQWHQHU�XQ�

OLGHUD]JR�SDUWLFLSDWLYR�\�RSWLPL]DFLyQ�GH�UHFXUVRV�

&RQRFLPLHQWR�

$GPLQLVWUDFLyQ�GH�HPSUHVDV

&RQWUDWDFLyQ�GH�SHUVRQDO

$WHQFLyQ�DO�FOLHQWH

7UDEDMR�HQ�HTXLSR

/LGHUD]JR

0DQHMR�GH�PDTXLQDULDV�\�HTXLSRV

(OHFWULFLGDG�DXWRPRWUL]

0HFiQLFD�DXWRPRWUL]

)XQFLRQHV�

6XSHUYLVD�\�FRRUGLQD�ODV�DFWLYLGDGHV�GHO�SHUVRQDO�D�VX�FDUJR

7RPD�GHFLVLRQHV

3ODQWHD�REMHWLYRV

&RQWUROD�HO�GHVHPSHxR

(ODERUD�yUGHQHV�GH�WUDEDMR

&RQWURO�GH�ORV�WLHPSRV�GH�WUDEDMR�GH�UHSDUDFLyQ

&RQWDGRU��± (V�OD�SHUVRQD�HQFDUJDGD�GH�OD�FRQWDELOLGDG��OOHYD�OD�SODQLOOD�GHO�SHUVRQDO�

GHO�WDOOHU��(VWDU�DFWXDOL]DGDV�DQWHV�ODV�UHIRUPDV�WULEXWDULDV�\�PDQWHQHU ORV�YDORUHV�

PRUDOHV�\�SURIHVLRQDOHV�

&RQRFLPLHQWR��

&RQWDELOLGDG�JHQHUDO�

'HFODUDFLRQHV�WULEXWDULDV�

)XQFLRQHV�



��

/OHYDU�OD�FRQWDELOLGDG�GHO�WDOOHU�

'HFODUDFLyQ�GH�LPSXHVWR�

&XPSOLU�FRQ�ODV�QRUPDV�\�SURFHGLPLHQWRV�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�

9HODU�SRU�OD�DSOLFDFLyQ�GH�OD�QRUPD�\�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�OD HPSUHVD�

$X[LOLDU�$GPLQLVWUDWLYR� ± (V�OD�SHUVRQD�HQFDUJDGD�GH�KDFHU�ODV�FREUDQ]DV�HIHFWLYDV�

\�EXVFDU�SURYHHGRUHV�SDUD�ORV�WUDEDMRV�TXH�VH�UHDOLFHQ�HQ�HO�WDOOHU��$GDSWDELOLGDG�D�ORV�

FDPELRV \�PDQWHQHU�ORV�YDORUHV�PRUDOHV�\�SURIHVLRQDOHV�

&RQRFLPLHQWR��

&RQRFLPLHQWR�GH�FRQWDELOLGDG�EiVLFD�

$WHQFLyQ�DO�FOLHQWH

$GTXLVLFLyQ�GH�UHSXHVWRV�DXWRPRWULFHV�

)XQFLRQHV�

0DQWHQHU�XQD�EDVH�GH�GDWRV�GH�ORV�FOLHQWHV�

(ODERUDFLyQ�GH�IDFWXUD��EROHWDV�\�JXtDV��

$WHQFLyQ�DO�FOLHQWH�

,QYHVWLJDU�SURYHHGRUHV�GH�UHSXHVWRV

3DJR�GH�ORV�VHUYLFLRV�EiVLFRV

3DJR�GH�SURYHHGRUHV

3DJR�GH�ORV�WUDEDMDGRUHV

0HFiQLFR��± (V�OD�SHUVRQD�HQFDUJDGD�GH�UHDOL]DU�ORV�WUDEDMRV�GH�PDQWHQLPLHQWR�\�

UHSDUDFLRQHV�GH�YHKtFXORV��+DELOLGDG�SDUD�LGHQWLILFDU�IDOODV�PHFiQLFDV��GDU�VROXFLyQ�D�

SUREOHPDV��DGDSWDELOLGDG�D�ORV�FDPELRV�WHFQROyJLFRV���

&RQRFLPLHQWR�

$WHQFLyQ�DO�FOLHQWH

7UDEDMR�HQ�HTXLSR



��

)XQFLRQHV�

,GHQWLILFDFLyQ�GH�IDOODV�PHFiQLFDV�\�HOpFWULFDV

5HDOL]DU�ODV�DFWLYLGDGHV�GH�DFXHUGR�D�ODV�yUGHQHV�GH�WUDEDMR

5HDOL]DU�ORV�WUDEDMRV�GH�PDQHUD�HILFLHQWH�\�HILFD]

5HVSRQVDELOLGDG�\�SXQWXDOLGDG�HQ�OD�HQWUHJD�GH�WUDEDMR

0DQHMR�GH�KHUUDPLHQWDV�\�HTXLSRV�

3UDFWLFDQWH��± (V�OD�SHUVRQD�TXH�ODERUD�HQ�XQ�WDOOHU��FRQ�HO�REMHWLYR�GH�SRQHU�HQ�

SUiFWLFD�VXV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�VX�FHQWUR�GH�HVWXGLR�VREUH�HVWD�UDPD��FRQ�HO�

GHVHR�GH�VXSHUDFLyQ�\�DGDSWDELOLGDG�D�ORV�FDPELRV�WHFQROyJLFRV�

&RQRFLPLHQWR��

$WHQFLyQ�DO�FOLHQWH

7UDEDMR�HQ�HTXLSR

0DQHMR�GH�KHUUDPLHQWDV

)XQFLRQHV�

5HDOL]DU ODV�DFWLYLGDGHV�GH�DFXHUGR�D�ODV�yUGHQHV�GH�ORV�PHFiQLFRV�\�MHIH�GH�WDOOHU

/LPSLH]D�GHO�WDOOHU

&ODVLILFD�ORV�GHVHFKRV�UHFLFODEOHV

5HDOL]D�ORV�WUDEDMRV�GH�PDQHUD�HILFLHQWH�\�HILFD]

0DQLSXODU�KHUUDPLHQWDV�\�HTXLSRV

�� 352&(626 '(�/$�*(67,21�$'0,1,675$7,9$

���� ,QWURGXFFLyQ�

(O�SUHVHQWH�0DQXDO GH�3URFHVRV�WLHQH�FRPR�ILQDOLGDG�GRWDU�DO�WDOOHU�XQD JXtD�FODUD�\�

HVSHFLILFD�TXH�JDUDQWLFH�OD�ySWLPD�RSHUDFLyQ�\�GHVDUUROOR�GH�ODV�GLIHUHQWHV�DFWLYLGDGHV��



��

/DV�HPSUHVDV�TXH�DGPLQLVWUDQ�HQ�EDVH�D�XQD�JHVWLyQ�SRU�SURFHVRV�VRQ�HILFLHQWHV�\D�TXH�

VXV�DFWLYLGDGHV�JLUDQ�HQ�WRUQR�D�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�

(VWH�PDQXDO�VH�IXQGDPHQWD�HQ�EDVH�D�OD�LQIRUPDFLyQ�GH�ODV�DFWLYLGDGHV�TXH�KDQ�VLGR�

SURSRUFLRQDGDV�SRU�ODV�SHUVRQDV�LQYROXFUDGDV��FRPSUHQGH�HQ�IRUPD�RUGHQDGD��

VHFXHQFLDO�\�GHWDOODGD�GH�FDGD�XQR�GH�ORV�SURFHVRV��DJUHJiQGROHV�YDORU�SDUD�DOFDQ]DU�OD�

FDOLGDG�HQ�HO�VHUYLFLR�

7DPELpQ�VH�FRQYLHUWH�HQ�XQ�LQVWUXPHQWR�GH�DSR\R�\�PHMRUD�GH�OD�JHVWLyQ�

DGPLQLVWUDWLYD�SRUTXH�VH�H[WLHQGH�HQ�FDGD�SURFHVR�FRPR�XQD�VHFXHQFLD�GH�DFWLYLGDGHV�

RULHQWDGDV�D�JHQHUDU�YDORU�\�VDWLVIDFHU D�ORV�FOLHQWHV�

/D�GHVFULSFLyQ�GH�ORV�SURFHVRV�FRQWHPSODGRV�HQ�HVWH�PDQXDO��VRQ�GLUHFWULFHV�

GLQiPLFDV�\�IOH[LEOHV��TXH�SURSRUFLRQDQ�XQD�JXtD�SDUD�TXH�HO�WDOHQWR�KXPDQR�GHO�WDOOHU�

GH�PHFiQLFD�SXHGD�UHDOL]DU�ODV�WDUHDV�\�IXQFLRQHV�GH�PDQHUD�HILFLHQWH�SDUD�HYLWDU�

HUURUHV�\�GXSOLFDFLyQ�GH�DFWLYLGDGHV�

������ 2EMHWLYRV�JHQHUDOHV

&RQWDU�FRQ�SURFHVRV�WpFQLFDPHQWH�GLVHxDGRV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�ORV�

FOLHQWHV�LQWHUQRV�\�H[WHUQRV�GHO�WDOOHU�GH�PHFiQLFD�

������ 2EMHWLYRV�HVSHFtILFRV

x (VWDEOHFHU�OD�VHFXHQFLD�RUGHQDGD�\�GHWDOODGD�GH�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV

x 5HGXFLU�ORV�WLHPSRV�GH�HMHFXFLyQ�

x 0HMRUDU�OD�FDOLGDG�GH�ORV�VHUYLFLRV�GHO�WDOOHU

���� 0DSD�GH�SURFHVRV�

(O�PDSD�GH�SURFHVRV�SHUPLWH�YLVXDOL]DU�FODUDPHQWH�FDGD�SURFHVR�TXH�VH�JHQHUD�GHQWUR�

GHO�WDOOHU�GH�PHFiQLFD�\�SDUWH�GHVGH�ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�TXH�WLHQH�HO�FOLHQWH�

KDVWD�DOFDQ]DU�OD�VDWLVIDFFLyQ�GHO�PLVPR�SRU�PHGLR�GH�XQ�VHUYLFLR�GH�FDOLGDG��



��

)XHQWH��(ODERUDFLyQ�SURSLD

)LJXUD�����3URFHVRV�(VWUDWpJLFRV



��

���� 'HVFULSFLyQ�GH�SURFHVRV�3ULQFLSDOHV

������ 5HFHSFLRQDU�\�GLDJQRVWLFDU�YHKtFXOR

$FWLYLGDG 'HVFULSFLyQ 5HVSRQVDEOH

/OHJDGD�GHO�FOLHQWH
(QWUDGD�GHO�FOLHQWH�DO�WDOOHU�GH�
PHFiQLFD� &OLHQWH

$WHQGHU�DO�FOLHQWH
5HFLELU�DPDEOHPHQWH�DO�FOLHQWH��
FRQRFHU�VXV�QHFHVLGDGHV� -HIH�GHO�7DOOHU

'LDJQRVWLFDU IDOOD ,QVSHFFLRQDU�ORV�GDxRV�GHO�
YHKtFXOR�SDUD�GLDJQRVWLFDU�OD�
UHSDUDFLyQ�

PHFiQLFR

3URSRUFLRQDU�GLDJQRVWLFR�
DO�FOLHQWH

&RPXQLFDU�DO�FOLHQWH�ORV�WUDEDMRV�
TXH�VH�UHDOL]DUD�D�VX�YHKtFXOR� PHFiQLFR

(VWLPDU�HO�WLHPSR�\�HO�
FRVWR�GHO�VHUYLFLR

6H�LQIRUPD�DO�FOLHQWH�
GHWDOODGDPHQWH�HO�WLHPSR�\�HO�
FRVWR�

-HIH�GH�7DOOHU

5HDOL]DU�RUGHQ�GH�WUDEDMR
/OHQDU�RUGHQ�GH�WUDEDMR�VHJ~Q�ODV�
FRQGLFLRQHV�TXH�VH�UHFLEH�HO�
YHKtFXOR \�HO�GLDJQyVWLFR�
UHDOL]DGR�

-HIH�GH�7DOOHU

)LUPD�GH�RUGHQ�GHO�WUDEDMR

)LUPD�HO�FOLHQWH�OD�RUGHQ�GH�
WUDEDMR�\�FRQ�HOOR�DFHSWD�ODV�
UHSDUDFLRQHV�QHFHVDULDV�TXH�VH�
KDJDQ�D�VX�YHKtFXOR�

&OLHQWH

(QYLDU�HO�YHKtFXOR�DO�iUHD�
GH�PDQWHQLPLHQWR�

(O�MHIH�GH�WDOOHU�GHOHJD�DO�
PHFiQLFR��LQIRUPD�OD�IDOOD�\�
HQWUHJD�HO�YHKtFXOR�SDUD�SURFHGHU�
HO�WUDEDMR�D�UHDOL]DU�

-HIH�GH�7DOOHU



��
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������ 3ODQLILFD�OD�DWHQFLyQ�GH�YHKtFXORV

$FWLYLGDG 'HVFULSFLyQ 5HVSRQVDEOH

9HULILFD�WXUQR�GH�
DWHQFLyQ

5HYLVD�KRUDULRV�GLVSRQLEOHV�SDUD�OD�
DWHQFLyQ�DO�FOLHQWH� $X[LOLDU�$GPLQLVWUDWLYR

$VLJQD�RUGHQ�GH�
DWHQFLyQ

/H�FRPXQLFD�HO�KRUDULR�GH�DWHQFLyQ�
DO�FOLHQWH�

-HIH�GH�7DOOHU

$GTXLULU�UHSXHVWR
6L�QHFHVLWD�UHSXHVWR�VH�FRPXQLFD�
FRQ�ORV�SURYHHGRUHV�

$X[LOLDU�$GPLQLVWUDWLYR

5HFHSFLRQDU�OD�RUGHQ�GH�
WUDEDMR

(MHFXWDU HO�WUDEDMR�GHVLJQDGR� 0HFiQLFR



��

������ (MHFXWD�ODERUHV�GH�PHFiQLFD

$FWLYLGDG 'HVFULSFLyQ 5HVSRQVDEOH

7UDVODGD�HO�YHKtFXOR�DO�
iUHD�GH�PDQWHQLPLHQWR

(V�UHFLELGR�SRU�HO�PHFiQLFR�FRQ�
RUGHQ�GH�WUDEDMR� 0HFiQLFR

(VSHUDU�TXH�HO�YHKtFXOR
VH�UHIULJHUH

/HYDQWDU�HO�FDSRW�GHO�YHKtFXOR 0HFiQLFR�

'HWHFWDU�IDOOD�GHO�
YHKtFXOR

6H�UHYLVD�OD�FDXVD��OD�IDOOD�\�HO�
UHSXHVWR�D�UHPSOD]DU

0HFiQLFR

(ODERUDU�RUGHQ�GH�
SHGLGR

(ODERUDU�RUGHQ�GH�SHGLGR�GH�ORV�
UHSXHVWRV�TXH�VH�QHFHVLWD�\�VH�OH�
HQYtD�D�OD�VHFUHWDULD�

0HFiQLFR

(ODERUDU�RUGHQ�GH�
FRPSUD�GH�UHSXHVWR

(O�$X[LOLDU�$GPLQLVWUDWLYR UHFLEH�OD�
RUGHQ�GH�SHGLGR�\�HODERUD�RUGHQ�GH�
FRPSUD

$X[LOLDU�$GPLQLVWUDWLYR

6ROLFLWD�UHSXHVWR�DO�
SURYHHGRU

(O�$X[LOLDU�$GPLQLVWUDWLYR YHULILFD�
HO�DOPDFpQ�GHO�WDOOHU�

$X[LOLDU�$GPLQLVWUDWLYR

5HFHSFLRQDU�ORV�
UHSXHVWRV

(O�$X[LOLDU�$GPLQLVWUDWLYR GHOHJD�
DXQ�SUDFWLFDQWH�WUDHU�HO�UHSXHVWR�

3UDFWLFDQWH

6H�UHYLVD�HO�UHSXHVWR� (O�UHSXHVWR�HV�HQWUHJDGR�DO�
PHFiQLFR�SRU�HO�MHIH�GHO�WDOOHU�
GHVSXpV�GH�UHYLVDUOR�

-HIH�GH�7DOOHU

&DPELR�GH�UHSXHVWR�
DXWRPRWUL]

6H�SURFHGH�DO�FDPELR 0HFiQLFR

(QWUHJD�HO�YHKtFXOR
(O�PHFiQLFR�HQWUHJD�HO�YHKtFXOR�DO�
MHIH�GHO�WDOOHU�SDUD�UHYLVLyQ�\�OD�
RUGHQ�GH�WUDEDMR�H�LQFRUSRUDQGR�OR�
UHSXHVWR�DGTXLULGRV

0HFiQLFR



��
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������ (QWUHJD�GHO�YHKtFXOR�

$FWLYLGDG 'HVFULSFLyQ 5HVSRQVDEOH

5HYLVLyQ�GHO�YHKtFXOR�
SDUD�HQWUHJDU

(O�PHFiQLFR�HQWUHJD�HO�YHKtFXOR�DO�
PHFiQLFR�FRQ�OD�RUGHQ�GH�WUDEDMR

-HIH�GH�WDOOHU

5HYLVD�FXLGDGRVDPHQWH�HO�
WUDEDMR�UHDOL]DGR

5HYLVD�WRGR�TXH�HVWp�IXQFLRQDQGR�
FRUUHFWDPHQWH

-HIH�GH�WDOOHU

(QWUHJD�RUGHQ�GH�WUDEDMR�D�
OD�VHFUHWDULD

(QWUHJD�OD�RUGHQ�GH�WUDEDMR�FRQ�OD�
OLVWD�GH�UHSXHVWRV�XWLOL]DGRV

$X[LOLDU�$GPLQLVWUDWLYR

(ODERUD�IDFWXUD
5HDOL]D�OD�IDFWXUD�FRQ�ORV�FRVWRV�GHO�
VHUYLFLR 0HFiQLFR

6ROLFLWD�GDWRV�GHO�FOLHQWH
(O�$X[LOLDU�$GPLQLVWUDWLYR VROLFLWD�
GDWRV�GHO�FOLHQWH�SDUD�DJUHJDU�D�OD�
EDVH�GH�GDWRV� $X[LOLDU�$GPLQLVWUDWLYR

(QWUHJD�IDFWXUD��HQFXHVWD�
\�FDOHQGDULR�GH�VHUYLFLRV

(O�$X[LOLDU�$GPLQLVWUDWLYR HQWUHJD�DO�
FOLHQWH�IDFWXUD��XQD�HQFXHVWD�\�HO�
FDOHQGDULR�TXH�GHEH�UHDOL]DU�HO�
PDQWHQLPLHQWR�

$X[LOLDU�$GPLQLVWUDWLYR

/OHQD�HQFXHVWD 8QD�HQFXHVWD�VHQFLOOD�OOHQD�HO�FOLHQWH�
VREUH�HO�VHUYLFLR�

FOLHQWH

5HDOL]D�SDJR�SRU�HO�
VHUYLFLR�

&DQFHOD�HO�FRVWR�GHO�VHUYLFLR�VHJ~Q�
IDFWXUD�R�EROHWD� FOLHQWH

5HFLEH�HO�YHKtFXOR�HO�
FOLHQWH

(O�FOLHQWH�UHWLUD�HO�YHKtFXOR�GHO�iUHD�
GH�PDQWHQLPLHQWR�

FOLHQWH

(QWUHJD�HO�YHKtFXOR
(O�PHFiQLFR�HQWUHJD�HO�YHKtFXOR�DO�
MHIH�GHO�WDOOHU�SDUD�UHYLVLyQ�\�OD�RUGHQ�
GH�WUDEDMR�H�LQFRUSRUDQGR�OR�UHSXHVWR�
DGTXLULGRV�

0HFiQLFR
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,QWHUID]�GH�8VXDULR



��



��


