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7DEOD�����5HVXPHQ�3URFHVDPLHQWR�GH�&DVRV �����������������������������������������������������������������������

7DEOD�����(VWDGtVWLFDV�GH�)LDELOLGDG�������������������������������������������������������������������������������������
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7DEOD�����'LPHQVLyQ�(IHFWLYLGDG �����������������������������������������������������������������������������������������
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7DEOD�����$XWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV��������������������������������������������������

7DEOD�����'LPHQVLyQ�2SWLPL]DFLyQ�GH�5HFXUVRV �����������������������������������������������������������������

7DEOD�����'LPHQVLyQ�&RPSHWLYLGDG�HQ�OD�RUJDQL]DFLyQ ������������������������������������������������������

7DEOD�����7DEOD�FUX]DGD�6LVWHPD�:HE
$XWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV ���

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR �������������������������������������������������������������������������������������

7DEOD�����7DEOD�FUX]DGD�8VDELOLGDG
$XWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV������

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR �������������������������������������������������������������������������������������

7DEOD�����7DEOD�FUX]DGD�(IHFWLYLGDG
$XWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV �����

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR �������������������������������������������������������������������������������������

7DEOD�����7DEOD�FUX]DGD�)LDELOLGDG
$XWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV ������

7DEOD�����3UXHEDV�GH�FKL�FXDGUDGR �������������������������������������������������������������������������������������

7DEOD�����$QWHV�\�'HVSXpV�GHO�GHVDUUROOR�GHO�VLVWHPD�ZHE��7LHPSR�HQ�PLQXWRV� ���������������
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'HVDUUROOR�GH�XQ�6LVWHPD�:HE�SDUD�OD�DXWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�
GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD

'HYHORSPHQW�RI�D�:HE�6\VWHP�IRU�WKH DXWRPDWLRQ�RI�WKH�+XPDQ�5HVRXUFHV�DUHD�RI�WKH�
FRPSDQ\�=JURXS�6�$�&���/LPD

0DKDOL�0HODQQLD�+XDPDQ�5DFDFKD�

5(680(1

2EMHWLYR� 'HVDUUROODU�XQ�VLVWHPD�ZHE�TXH�SHUPLWD�DXWRPDWL]DU�HO�iUHD�GH�5HFXUVRV +XPDQRV�
GH� OD� HPSUHVD� =JURXS� 6�$�&��� /LPD�� ����� 0pWRGRV�� /D� SREODFLyQ� GH� HVWXGLR� IXHURQ� ORV�
FRODERUDGRUHV� HQ� SODQLOOD� GH� OD� HPSUHVD� =JURXS� 6�$�&� HQ� HO� DxR� ������ VH� XWLOL]y� HO�
LQVWUXPHQWR�GH�PHGLFLyQ�GH�DFWLWXGHV�GH�HVFDOD�GH�/LNHUW��&RQVLGHUiQGRVH�FRPR�GLPHQVLRQHV�
XVDELOLGDG��HIHFWLYLGDG \�OD�ILDELOLGDG��/D�FRQILDELOLGDG�GHO�LQVWUXPHQWR�IXH�YDOLGDGR�PHGLDQWH�
HO�FRHILFLHQWH�DOID�GH�&URQEDFK����������3DUD�ODV�SUXHEDV�GH�KLSyWHVLV�VH�XWLOL]y�OD�SUXHED�GH�
LQGHSHQGHQFLD� GHO� &KL�&XDGUDGR�� 5HVXOWDGRV� /RV� UHVXOWDGR� GHPXHVWUDQ TXH� HO� PD\RU�
SRUFHQWDMH�������GH�ORV FRODERUDGRUHV�HQ�SODQLOOD�DILUPD�TXH�HO�GHVDUUROOR�GH�XQ�VLVWHPD�ZHE�
SHUPLWH�DXWRPDWL]DU�HO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&��&RQFOXVLyQ�
/RV� UHVXOWDGRV� REWHQLGRV� GHPXHVWUDQ� TXH� HO� GHVDUUROOR� GH� XQ� VLVWHPD� ZHE� SHUPLWLUi�
DXWRPDWL]DU�HO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&�

3DODEUDV�&ODYHV� 6LVWHPD�ZHE��DXWRPDWL]DFLyQ��5HFXUVRV�+XPDQRV�

$%675$&7

2EMHFWLYH� 'HYHORS�D�ZHE�V\VWHP�WKDW�DOORZV�WR�DXWRPDWH�WKH�+XPDQ�5HVRXUFHV�DUHD�RI�WKH�
FRPSDQ\�=JURXS�6�$�&���/LPD������� 0HWKRGV��7KH�VWXG\�SRSXODWLRQ�ZDV�WKH�HPSOR\HHV�LQ�
WKH� VSUHDGVKHHW� RI� WKH� FRPSDQ\� =JURXS� 6�$�&� LQ� WKH� \HDU� ������ WKH� /LNHUW� VFDOH� DWWLWXGH�
PHDVXUHPHQW�LQVWUXPHQW�ZDV�XVHG��&RQVLGHULQJ�LWVHOI�DV�GLPHQVLRQV��XVDELOLW\��HIIHFWLYHQHVV�
DQG� UHOLDELOLW\�� 7KH� UHOLDELOLW\� RI� WKH� LQVWUXPHQW� ZDV� YDOLGDWHG� E\� WKH� &URQEDFK� DOSKD�
FRHIILFLHQW� ��������� )RU� WKH� K\SRWKHVLV� WHVWV�� WKH� &KL�6TXDUH� LQGHSHQGHQFH� WHVW� ZDV� XVHG��
5HVXOWV��7KH�UHVXOWV�VKRZ�WKDW�WKH�KLJKHVW�SHUFHQWDJH�������RI�WKH�SD\UROO�HPSOR\HHV�DIILUPV�
WKDW�WKH�GHYHORSPHQW�RI�D�ZHE�V\VWHP�DOORZV�WR�DXWRPDWH�WKH�+XPDQ�5HVRXUFHV�DUHD�RI�WKH�
FRPSDQ\�=JURXS�6�$�&��&RQFOXVLRQ� 7KH� UHVXOWV�REWDLQHG� VKRZ�WKDW� WKH�GHYHORSPHQW�RI� D�
ZHE�V\VWHP�ZLOO�DXWRPDWH�WKH�+XPDQ�5HVRXUFHV�DUHD�RI�WKH�FRPSDQ\�=JURXS�6�$�&�

.H\�ZRUGV��:HE�V\VWHP��DXWRPDWLRQ��+XPDQ�5HVRXUFHV�

��)DFXOWDG�GH� ,QJHQLHUtD� ,QGXVWULDO��6LVWHPDV�H� ,QIRUPiWLFD��8QLYHUVLGDG�1DFLRQDO� -RVp )DXVWLQR�6iQFKH] &DUULyQ��+XDFKR��
3HU~�
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(O�VLJXLHQWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�VH�UHDOL]y�FRQ�HO�REMHWLYR�GH�GHVDUUROODU�XQ�VLVWHPD�

ZHE�SDUD�OD�DXWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���

/LPD�������

3DUD�HO�GHVDUUROOR�GHO�6LVWHPD�ZHE�VH�XWLOL]y�OD�PHWRGRORJtD�6&580�UHVSHWDQGR�ODV�FLQFR�

HWDSDV�WUDGLFLRQDOHV�GH�XQ�SUR\HFWR�TXH�IDFLOLWDQ�VX�JHVWLyQ�\�FRQWURO��HOODV�VRQ��

SODQLILFDFLyQ��DQiOLVLV��GLVHxR��FRQVWUXFFLyQ�H�LPSOHPHQWDFLyQ�

6H�FRQFOX\H�TXH�GHVDUUROODU�XQ�VLVWHPD�ZHE�SDUD�OD�DXWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�

+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���IXH�VDWLVIDFWRULR�SHUPLWLHQGR�DVt D�OD�RUJDQL]DFLyQ�

OD�2SWLPL]DFLyQ�GH�5HFXUVRV \�OD�&RPSHWLWLYLGDG�HQ�OD�RUJDQL]DFLyQ�

/D�SUHVHQWDFLyQ�GH�HVWH�SUR\HFWR�KD�VLGR�HVWUXFWXUDGD�HQ�VLHWH�FDStWXORV�PiV�XQD�VHFFLyQ�

ILQDO�FRQVWLWXLGD�SRU�ORV�DQH[RV�FRPR�DSR\R�\�FRPSOHPHQWR�GHO�HVWXGLR�

&DStWXOR�,��3ODQWHDPLHQWR�GHO�3UREOHPD

3UHVHQWD�OD�GHVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD��OD�IRUPXODFLyQ�GHO�SUREOHPD��OD�

LPSRUWDQFLD��OD�MXVWLILFDFLyQ��OD�OLPLWDFLyQ�\�ORV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�

(O�&DStWXOR�,,��0DUFR�7HyULFR

3UHVHQWD�ORV�DQWHFHGHQWHV�GH�OD�LQYHVWLJDFLyQ� ORV�FXDOHV�IXHURQ�GH�JUDQ�D\XGD�SDUD�

HQIDWL]DU�\�GHVFULELU�ODV�YDULDEOHV�GHO�SUHVHQWH�WUDEDMR�\�DGHPiV�GHVFULELPRV�LQIRUPDFLyQ�

WHyULFD�HVHQFLDO�FRPR�UHVSDOGR�\�TXH�D\XGy�D�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�SUR\HFWR�

(O�&DStWXOR�,,,��0HWRGRORJtD

&RQWLHQH�HO�WLSR��QLYHO�GH�LQYHVWLJDFLyQ�\�HQIRTXH�GH�OD�PHWRGRORJtD�HPSOHDGD��SREODFLyQ�

\�PXHVWUD�WRPDGD�SDUD UHDOL]DU�OD�LQYHVWLJDFLyQ��2SHUDFLRQDOL]DFLyQ GH�YDULDEOHV�H�

LQGLFDGRUHV�\ WpFQLFDV�WDQWR�SDUD�OD�UHFROHFFLyQ�FRPR�SDUD�HO�DQiOLVLV�GH�GDWRV�
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(O &DStWXOR�,9��'HVDUUROOR�GH�OD�,QYHVWLJDFLyQ

6H�VLJXH�ORV�SDVRV�VHJ~Q�OD�PHWRGRORJtD�GH�GHVDUUROOR�GHO�6LVWHPD��SODQLILFDFLyQ��DQiOLVLV��

GLVHxR�\�FRQVWUXFFLyQ�GHO�6LVWHPD�

(O�&DStWXOR�9��5HVXOWDGRV

3UHVHQWD�ORV�GDWRV�UHFROHFWDGRV��HO�DQiOLVLV�GH�UHVXOWDGRV� HO�$QWHV�\�GHVSXpV�GHO�GHVDUUROOR�

GHO�VLVWHPD�ZHE�

(O�&DStWXOR�9,��'LVFXVLyQ��FRQFOXVLRQHV�\�5HFRPHQGDFLRQHV

3UHVHQWD�ODV GLVFXVLRQHV� FRQFOXVLRQHV�GHO�HVWXGLR�\�XQ�FRQMXQWR�GH�UHFRPHQGDFLRQHV�D�

VHJXLU�

(O�&DStWXOR�9,,��)XHQWHV�GH�LQIRUPDFLyQ��3UHVHQWD�ODV�IXHQWHV�ELEOLRJUiILFDV�\�HOHFWUyQLFDV�

FRQVXOWDGDV�

$QH[RV��&RPR�DSR\R�DO�WUDEDMR�GH�LQYHVWLJDFLyQ�UHDOL]DGR�
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(Q�OD�DFWXDOLGDG�ORV�SURFHVRV�HPSUHVDULDOHV�HVWiQ FDGD�YH]�PiV�LQWHUFRQHFWDGRV�

HQWUH�Vt��/D�LQWHJUDFLyQ�GH�SURFHVRV�GH�QHJRFLR�HV�KR\�XQ�YDORU�DJUHJDGR�SDUD�ODV�

UHODFLRQHV�HQWUH�iUHDV TXH�FRPSDUWHQ�LQWHUHVHV��LQIRUPDFLyQ�\�REMHWLYRV�FRPXQHV��HVWR�

LPSOLFD�TXH�VH�HVWDEOHFH�FRPXQLFDFLyQ�HQWUH�ORV�VLVWHPDV�TXH�VRSRUWDQ�ORV�SURFHVRV�GH�

QHJRFLR��SHUR�FDGD�SDUWLFLSDQWH�HV�GXHxR�GH�XQD�SDUWH�GHO�SURFHVR��

(V�DVt�TXH HQ�OD�HPSUHVD�=JURXS VXUJH�OD�QHFHVLGDG�GH�DXWRPDWL]DU�ORV�SURFHVRV�GHO�

iUHD�GH�5HFXUVRV�+XPDQRV��55�++�� SDUD�SRGHU�LQWHJUDUOR�D�ORV�GHPiV�SURFHVRV�

HPSUHVDULDOHV�\�DVt XWLOL]DU�DO�Pi[LPR�OD�LQIRUPDFLyQ�GH�PRGR TXH�VH�SXHGDQ�WRPDU�

GHFLVLRQHV FRUUHFWDV�\�IXQGDPHQWDGDV HQ�PHQRU WLHPSR��$FWXDOPHQWH HO�iUHD�GH�

5HFXUVRV�+XPDQRV�YLHQH�SUHVHQWDQGR�ODV�VLJXLHQWHV�GHILFLHQFLDV�

x (O�FRQWURO�\�VHJXLPLHQWR GH�OD�3ODQLOOD�GH�OD�(PSUHVD HQ�OD�DFWXDOLGDG�VH�PDQHMD�

FRQ�XQ�SURFHVR�GH�UHJLVWUR EiVLFR HQ�0LFURVRIW�([FHO�

x (O�SURFHVR TXH�VH PDQHMD�DFWXDOPHQWH�QR�WLHQH�OD�HVWUXFWXUD�QHFHVDULD SDUD�ORV�

FDPELRV�DQXDOHV�\�PHQVXDOHV�FRQ�UHVSHFWR D�UHJODV�GH�OD�6XQDW� 2FDVLRQDQGR�

GHPRUD�HQ�ORV�SURFHVRV�GH�SDJRV�GH�EHQHILFLRV�VRFLDOHV�

x $FWXDOPHQWH�SDUD�JHQHUDU�UHSRUWHV�GLDULRV��VHPDQDOHV��PHQVXDOHV \�DQXDOHV�HV�

JHQHUDGR�GH�IRUPD�PDQXDO�LQFUHPHQWDQGR�ODV�KRUDV�ODERUDOHV�HO�FXDO�JHQHUD�XQ�

FRVWR��\D�TXH�GLFKRV�UHSRUWHV�VRQ�QHFHVDULRV�SDUD�OD�HQWUHJD�GH�EROHWDV�GH�SDJR�

�PHQVXDO��JUDWLILFDFLyQ��XWLOLGDGHV��&76���HWF���

x /D�HPSUHVD�=JURXS�HQ�OD�DFWXDOLGDG�FXHQWD�FRQ � VXFXUVDOHV HQ�/LPD�\�PLUDV�GH�

H[SDQVLyQ�\�SDUD�FDGD�VXFXUVDO�HV�UHTXHULGR�XQ�FRODERUDGRU GH�55�++�

JHQHUDQGR�XQ�FRVWR�LQQHFHVDULR�
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x /D�HPSUHVD�=JURXS�DGTXLULy�XQ�VLVWHPD�GH�FRQWURO�GH�PDUFDFLyQ�SRU�KXHOOD�GLJLWDO

GH OR�FXDO�HV�H[WUDtGR�XQ�UHSRUWH�VLPSOH�\�OD�YDOLGDFLyQ�GH�FRQWHR�GH�DVLVWHQFLD��

WDUGDQ]DV��IHULDGRV�\�GRPLQJRV�HV�JHVWLRQDGR�FRQ�XQ�SURFHVR�EiVLFR�HQ�0LFURVRIW�

([FHO�

x (O�GHVHPEROVR�SDUD�UHDOL]DU�ORV�DGHODQWRV�GH�SDJR��DGHODQWRV�GH�GtDV�GH�

YDFDFLRQHV D�ORV�FRODERUDGRUHV�HV�UHJLVWUDGR�GH IRUPD�PHQVXDO�HQ�KRMDV�GH�([FHO�

x (Q�FRQFOXVLyQ� OD�QHFHVLGDG�GH�WHQHU�XQ�FRQWURO�D�QLYHO�VLVWHPiWLFR�JOREDO�\�

JHUHQFLDO�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�SRU�SDUWH�GH�OD�HPSUHVD�=JURXS��QRV

FRQOOHYD�D�GHVDUUROODU�XQ�VLVWHPD�ZHE�FRQ�ILQ�GH�DXWRPDWL]DU��RUJDQL]DU \�WHQHU�DO�

DOFDQFH�GH�JHUHQFLD�HO�HVWDGR�DFWXDO�GHO�iUHD 55�++� SDUD�XQD�PHMRU�WRPD�GH�

GHFLVLRQHV���

��� )2508/$&,Ï1�'(/�352%/(0$

����� 3UREOHPD�*HQHUDO

¢'H�TXp�PDQHUD�HO�GHVDUUROOR�GH�XQ�VLVWHPD�ZHE�SHUPLWLUi�OD

DXWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV +XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���

/LPD������"

����� 3UREOHPDV�(VSHFtILFRV

x ¢'H�TXp�PDQHUD�OD�XVDELOLGDG�GHO�VLVWHPD�ZHE�SHUPLWLUi�OD�DXWRPDWL]DFLyQ

GHO�iUHD�GH�5HFXUVRV +XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD������"

x ¢'H�TXp�PDQHUD�OD�HIHFWLYLGDG�GHO�VLVWHPD ZHE�SHUPLWLUi�OD�DXWRPDWL]DFLyQ

GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&�� /LPD������"

x ¢'H�TXp�PDQHUD�OD�ILDELOLGDG�GHO�VLVWHPD�ZHE�SHUPLWLUi�OD�DXWRPDWL]DFLyQ

GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD������"
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(V�LPSRUWDQWH�SRUTXH�ORV�DSRUWHV�GH�HVWD�LQYHVWLJDFLyQ�SHUPLWLUiQ�HO�FRQWURO�

RUJDQL]DGR�\�DXWRPDWL]DGR GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�(PSUHVD�=JURXS�

��� -867,),&$&,Ï1�

/D�LQYHVWLJDFLyQ�EXVFD�GHPRVWUDU�TXH HO�GHVDUUROOR�GH�XQ�VLVWHPD�ZHE�SDUD�OD�

DXWRPDWL]DFLyQ�GHO�iUHD�GH�5HFXUVRV�KXPDQRV�GH OD�HPSUHVD�=JURXS�6�$�&� LQIOXLUi

HQ OD�GLVPLQXFLyQ GH�WLHPSR�HQ�OD�JHQHUDFLyQ�GH�UHSRUWHV�GH�DVLVWHQFLDV�\�EROHWDV�GH�

SDJR��ORV�FXDOHV�VHUiQ�PiV�FRQILDEOHV�\�VH�SRGUiQ�UHDOL]DU�GHVGH FXDOTXLHU�GLVSRVLWLYR�

FRQ�FRQH[LyQ�D�LQWHUQHW�

��� /,0,7$&,Ï1�'(�/$�,19(67,*$&,Ï1

8QD�GH�ODV�OLPLWDFLRQHV�SXHGH�VHU�FRQVLGHUDGD�OD�FDUHQFLD GH�XQD�DGHFXDGD�

SUHSDUDFLyQ�GH�ORV�FRODERUDGRUHV�GH OD HPSUHVD�=JURXS�TXLHQ�PDQLSXODUi�HO�VLVWHPD�

ZHE�GH�5HFXUVRV�+XPDQRV��HVWR�VH�SXHGH�VXSHUDU�EULQGDQGR�OD�FDSDFLWDFLyQ�GHELGD�\�

RSRUWXQD�
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����� 2EMHWLYR�*HQHUDO

'HVDUUROODU�XQ�VLVWHPD�ZHE�TXH�SHUPLWD�DXWRPDWL]DU�HO�iUHD�GH�5HFXUVRV�

+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������

����� 2EMHWLYRV�(VSHFtILFRV

x 'HWHUPLQDU�OD�XVDELOLGDG�GHO�VLVWHPD�ZHE�TXH�SHUPLWD�DXWRPDWL]DU HO�iUHD�

GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS 6�$�&���/LPD�������

x 'HWHUPLQDU�OD�HIHFWLYLGDG�GHO�VLVWHPD�ZHE�TXH�SHUPLWD�DXWRPDWL]DU�HO�iUHD�

GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������

x 'HWHUPLQDU�OD�ILDELOLGDG�GHO�VLVWHPD�ZHE�TXH�SHUPLWD�DXWRPDWL]DU�HO�iUHD�GH�

5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������
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����� 1DFLRQDOHV

)ORUHV�5RGUtJXH]��&� ��������5HDOL]y�OD�PRQRJUDItD�WLWXODGD�³,PSOHPHQWDFLyQ�

GH�XQ�6LVWHPD�GH�3ODQLOODV�\�5HPXQHUDFLRQHV�SDUD�HO�iUHD�GH�5HFXUVRV�

+XPDQRV´��SDUD�REWHQHU�HO�7tWXOR�3URIHVLRQDO�GH�,QJHQLHUtD�GH�6LVWHPDV��HQ�OD�

8QLYHUVLGDG�1DFLRQDO�-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��XWLOL]DQGR�FRPR

IXQGDPHQWRV�PHWRGROyJLFRV�SDUD�VX�FRQVWUXFFLyQ�OD�PHWRGRORJtD�HQ�FDVFDGD�\�

SDUD�OD�FRQVWUXFFLyQ�GHO�VLVWHPD�OD�SURJUDPDFLyQ�RULHQWDGD�D�REMHWRV�

0HWRGRORJtD� (O�QLYHO�GH�OD�LQYHVWLJDFLyQ�HV�GHVFULSWLYD�\�HO�GLVHxR�HV QR�

H[SHULPHQWDO WUDQVHFFLRQDO�

2EMHWLYR� ,PSOHPHQWDU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�HQ�HO�iUHD�GH�UHFXUVRV�

KXPDQRV�SDUD�PHMRUDU�HO�FRQWURO�GH�SODQLOODV�\�UHPXQHUDFLRQHV��HQ�OD�HPSUHVD�

3ULPH�6HUYLFH�*URXS�6�$�&

&RQFOXVLRQHV�

x 6H�HVWDEOHFLy�HO�SURFHVR�GH�ODV�SODQLOODV�HQ�HO�VRIWZDUH�D�LPSOHPHQWDU�TXH�

QRV�D\XGDUi�D�LQFUHPHQWDU�OD�HIHFWLYLGDG�HQ�HO�iUHD�GH�5HFXUVRV�+XPDQRV�

x 6H�HVWDEOHFLy�HO�SURFHVR�GH�ODV�&76� HQ�HO�VRIWZDUH�D�LPSOHPHQWDU�TXH�QRV�

D\XGDUi�D�LQFUHPHQWDU�OD�HIHFWLYLGDG�HQ�HO�iUHD�GH�5HFXUVRV�+XPDQRV�

x 6H�HVWDEOHFLy�HO�SURFHVR�GH�ODV�*UDWLILFDFLRQHV�HQ�HO�VRIWZDUH�D�LPSOHPHQWDU�

TXH�QRV�D\XGDUi�D�LQFUHPHQWDU�OD�HIHFWLYLGDG�HQ�HO�iUHD�GH�5HFXUVRV�

+XPDQRV�

x 6H�HVWDEOHFLy�OD�DGPLQLVWUDFLyQ�GHO�3HUVRQDO�GH�OD�(PSUHVD�HQ�HO�VRIWZDUH�D�

LPSOHPHQWDU�TXH�QRV�D\XGDUi�LQFUHPHQWDU�OD�HIHFWLYLGDG�HQ�HO�iUHD�GH�

5HFXUVRV�+XPDQRV�



�

6DDYHGUD�3HxD��0� ��������5HDOL]y�OD�WHVLV WLWXODGD�³$XGLWRUtD�GH�*HVWLyQ�HQ�

HO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�QRUWH�FKLFR�GHO�

GSWR��/DPED\HTXH�HQ�HO�SHUtRGR������\�SURSXHVWD�GH�XQ�6LVWHPD�GH�PHMRU�

JHVWLyQ´��SDUD�REWHQHU�HO�7tWXOR�3URIHVLRQDO�GH�&RQWDGRU�3~EOLFR��HQ�OD�

8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR�GH�0RJURYHMR��HQ�GRQGH�VH�FRQFOX\y�TXH�

VHUtD�GH�VXPD�LPSRUWDQFLD�LPSOHPHQWDU�XQ�VLVWHPD�GH�JHVWLyQ�SDUD�HO�iUHD�GH�

5HFXUVRV�+XPDQRV \�DVt�SRGHU�JDUDQWL]DU�HO�p[LWR�HQ�ODV�DFWLYLGDGHV�GLDULDV�

0HWRGRORJtD� 6H�KD�XWLOL]DGR�OD�LQYHVWLJDFLyQ�$SOLFDGD�± 3URSRVLWLYD�\�DSOLFy�

HO�GLVHxR�'HVFULSWLYD� /RQJLWXGLQDO�

2EMHWLYR� (VWDEOHFHU�TXH�ORV�VLVWHPDV�GH�JHVWLyQ�DSOLFDGRV�\D�VHDQ�HQ�SURFHVR�

GH�UHFOXWDPLHQWR��VHOHFFLyQ�\�FRQWUDWDFLyQ�GHO�3HUVRQDO�DVt�FRPR�VX�HILFLHQWH�

GHVHPSHxR�ODERUDO�VHD�LGyQHD��FRQ�H[SHULHQFLD�\�DOWDPHQWH�FDOLILFDGR��

FXPSOLHQGR�FRQ�SHUILOHV�WpFQLFRV�DSURSLDGRV��ORJUDQGR�DVt�FRQWULEXLU�D�TXH�OD�

0XQLFLSDOLGDG�'LVWULWDO�1RUWH�&KLFR�GHO�'HSDUWDPHQWR�GH�/DPED\HTXH�

FRQVROLGH�VX�SRVLFLRQDPLHQWR�GH�OLGHUD]JR�D�QLYHO�QDFLRQDO�HQ�DWHQFLyQ�DO�

FOLHQWH�

&RQFOXVLRQHV�

x 6H�FRQFOX\H�TXH�OD�HQWLGDG�SUHVHQWD�DOJXQDV�GHILFLHQFLDV�HQ�VXV�SURFHVRV�GH�

VHOHFFLyQ�GH�SHUVRQDO�SRU�OD�UD]yQ�GH�QR�FRQWDU�FRQ�OD�QRUPDWLYLGDG�GH�

UHJODPHQWDFLyQ��JHVWLyQ�GH�FRQWURO�\�VLVWHPDV�GH�JHVWLyQ�DGHFXDGRV�\�

HILFLHQWHV�SDUD�HO�UHFXUVR�KXPDQR�SHUWLQHQWH�SRU SDUWH�GH�OD�DGPLQLVWUDFLyQ�

x (O�SHUVRQDO�TXH�ODERUD�DFWXDOPHQWH�HQ�OD�0XQLFLSDOLGDG�'LVWULWDO�1RUWH�

&KLFR�GHO�'HSDUWDPHQWR�GH�/DPED\HTXH�QR�VH�HQFXHQWUD�FDSDFLWDGR�SDUD�



�

HMHUFHU�HILFLHQWHPHQWH�VXV�DFWLYLGDGHV��DVLPLVPR�QR�VH�VLHQWH�PRWLYDGR�SDUD�

UHDOL]DU�VXV�DFWLYLGDGHV�

x 6H�SXHGH�GHWHUPLQDU�TXH�ODV�SHUVRQDV�TXH�ODERUDQ�HQ�OD�0XQLFLSDOLGDG�

'LVWULWDO�1RUWH�&KLFR�GHO�'HSDUWDPHQWR�GH�/DPED\HTXH�QR�VRQ�ODV�LGyQHDV�

SDUD�RFXSDU�HO�SXHVWR�GH�ODERUHV�\D�TXH�OD�VHOHFFLyQ�GH�HVWRV�QR�VH�KD�

GHVDUUROODGR�SURSLDPHQWH�FRQ�ORV�SURFHVRV�HVWLSXODGRV�HQ�ORV�UHJODPHQWRV�

LQWHUQRV�

0HQGR]D�3DLWiQ��6HUJLR���������5HDOL]R�OD�WHVLV�WLWXODGD��³$QiOLVLV��'LVHxR�H�

,PSOHPHQWDFLyQ�GH�XQ�6LVWHPD�*HUHQFLDO�EDVDGR�HQ�XQD�VXLWH�LQWHJUDGD�GH�

'DWDPDUWV�SDUD�ODV�iUHDV�GH�)LQDQ]DV��&RQWDELOLGDG��5HFXUVRV�+XPDQRV�\�

&RPHUFLDO´��SDUD��REWHQHU��HO�7tWXOR�3URIHVLRQDO�GH�LQJHQLHUR�LQIRUPiWLFR��HQ�OD�

3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�GHO�3HU~��GRQGH�OD�VROXFLyQ�IXH�XQD�JDPD�GH�

UHSRUWHV�GH�DQiOLVLV�JHUHQFLDOHV�TXH�SHUPLWLHURQ�YLVXDOL]DU�,QGLFDGRUHV�GH�*HVWLyQ�

SDUD�FXDWUR�iUHDV�GH�OD�HPSUHVD��HQWUH�HOODV�HO�iUHD�GH�5HFXUVRV�+XPDQRV��DGHPiV�

VRQ�KHUUDPLHQWDV�GH�DSR\R�SDUD�OD�WRPD�GH�GHFLVLRQHV�GH�OD�DOWD�GLUHFFLyQ�GH�OD�

RUJDQL]DFLyQ�

0HWRGRORJtD� (O�SUR\HFWR�GH�WHVLV�QR�LQGLFD�OD�PHWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�

2EMHWLYR��(O�REMHWLYR�GH�HVWH�SUR\HFWR�GH�ILQ�GH�FDUUHUD�HV�JHQHUDU�XQD�VROXFLyQ�

GH�,QWHOLJHQFLD�GH�1HJRFLR�TXH�FRQVLVWLUi�HQ�XQ�6LVWHPD�*HUHQFLDO�EDVDGR�HQ�XQD�

6XLWH�,QWHJUDGD�GH�'DWDPDUWV�GH�ODV�iUHDV�GH�5HFXUVRV�+XPDQRV��&RQWDELOLGDG�\�

)LQDQ]DV�\�&RPHUFLDO�RULHQWDGD�D�HPSUHVDV�TXH�EULQGDQ�VHUYLFLRV�R�FRPHUFLDOL]DQ�

SURGXFWRV�



��

&RQFOXVLRQHV�

x (O�DQiOLVLV�D�QLYHO�GH�JHVWLyQ�GH�ODV�SULQFLSDOHV�iUHDV�GH�XQD�HPSUHVD�

GHWHUPLQD�XQ�IDFWRU�GH�YHQWDMD�HQ�HO�PHUFDGR��GHELGR�D�TXH�DVt�VH�SXHGHQ�

LGHQWLILFDU�ORV�FRPSRQHQWHV�R�HOHPHQWRV�TXH�KDFHQ�TXH�HO�IOXMR�GHO�iUHD�GH�

QHJRFLR�QR�VHD�WDQ�HILFD]�\�HILFLHQWH�FRPR�SRGUtD�VHU�

x /D�PDQHUD�FyPR�ODV�HPSUHVDV�DSURYHFKDQ�OD�LQIRUPDFLyQ�KLVWyULFD�TXH�VH�

WLHQH�HQ�VXV�VLVWHPDV�WUDQVDFFLRQDOHV�GHWHUPLQD�XQD�YHQWDMD�FRPSHWLWLYD HQ�

HO�PHUFDGR��\D�TXH�SHUPLWH�UHDOL]DU�PHMRUHV�GHFLVLRQHV�HQ�EDVH�D�XQD�

LQIRUPDFLyQ�FRQVLVWHQWH�\�FRQVROLGDGD�

x /D�HOHFFLyQ�GH�LQGLFDGRUHV�GH�JHVWLyQ�R�.3,¶V�FRPR�IXQGDPHQWRV�HQ�OD�

WRPD�GH�GHFLVLRQHV�HV�XQD�DFWLYLGDG�PX\�GHOLFDGD��\D�TXH�HV�QHFHVDULR�

HYDOXDU�FXiOHV�FRQ�ORV�PiV�FRQYHQLHQWHV�GHSHQGLHQGR�GHO�UXEUR�GH�OD�

HPSUHVD�

x /RV�PRGHORV�PXOWLGLPHQVLRQDOHV�GH�FDGD�XQR�GH�ORV�GDWDPDUWV�GHEHQ�VHU�ORV�

PiV�FRPSOHMRV�SRVLEOHV�\�SHUPLWLU�HVFDODELOLGDG��GHELGR�D�TXH�ORV�XVXDULRV�

VLHPSUH�SRGUiQ�WHQHU�QXHYRV�UHTXHULPLHQWRV�HQ�FXDQWR�D�GLPHQVLRQHV�R�

YDULDEOHV�D�DQDOL]DU�\�OD�VROXFLyQ�GHEH�SHUPLWLU�HVWRV�FDPELRV�VLQ�WHQHU�TXH�

UHDOL]DU�GHPDVLDGR�PDQWHQLPLHQWR�

����� ,QWHUQDFLRQDOHV

&DVWUR��0DULR ��������5HDOL]R�OD�WHVLV�WLWXODGD��³'HVDUUROOR�GH�XQ�6LVWHPD�GH�

,QIRUPDFLyQ�SDUD�HO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�FDMD�GH�SUpVWDPRV�\�

GHVFXHQWRV�GH�ORV�HPSOHDGRV�GHO�SRGHU�MXGLFLDO´��SDUD��REWHQHU��HO�JUDGR�GH�

OLFHQFLDWXUD�HQ�LQJHQLHUtD�GH�VLVWHPDV�HQ�OD�8QLYHUVLGDG�0DJLVWHU�GH�&RVWD�5LFD�

(O�DQiOLVLV�IXH�UHDOL]DGR�EDMR�OD�PHWRGRORJtD 80/��SDUD�LQWHJUDU�ORV�SURFHVRV�GH�



��

5HFXUVRV�+XPDQRV�FRQ�ORV�GHPiV�VLVWHPDV�GH�&$35('(��FRQ�HO�ILQ�GH�D\XGDU�D�

HVWH�GHSDUWDPHQWR�D�WRPDU�GHFLVLRQHV�\�FRQWDU�FRQ�LQIRUPDFLyQ�ILGHGLJQD��

RSRUWXQD�H�LQWHJUDO�

0HWRGRORJtD� (O�SUR\HFWR�GH�WHVLV�QR�LQGLFD�OD�PHWRGRORJtD GH�OD�LQYHVWLJDFLyQ��

VyOR�LQGLFD�TXH�SDUD�HO�GHVDUUROOR�GHO�VLVWHPD�XVy�OD�PHWRGRORJtD�80/

2EMHWLYR� 'HVDUUROODU�XQ�6LVWHPD�GH�,QIRUPDFLyQ�SDUD�HO�'HSDUWDPHQWR�GH�

5HFXUVRV�+XPDQRV�GH�&$35('(��FRQ�HO�ILQ�GH�TXH�VH�OOHYHQ�D�FDER�HILFLHQWH�\�

HILFD]PHQWH�ORV�SURFHVRV�GH�HVWH�'HSDUWDPHQWR�

&RQFOXVLRQHV�

x %DVH�GH�'DWRV�GLVHxDGD�\�QRUPDOL]DGD��

x %DVH�GH�'DWRV�FXHQWD�FRQ�HVWUXFWXUD�QHFHVDULD�SDUD�PDQHMDU�ORV�GDWRV�GH�

IRUPD�UiSLGD�H�LQWHJUDO��

x 6H�HVWDEOHFH�FRPR�PHWRGRORJtD�GH�GHVDUUROOR�80/�\D�TXH�FXHQWD�FRQ�WRGDV�

ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�6LVWHPD�GH�

,QIRUPDFLyQ��

&XHOOR��9HUyQLFD���������5HDOL]R HO ,QIRUPH�GH�3DVDQWtD� WLWXODGR��

³$XWRPDWL]DFLyQ�GH�3URFHVRV�GH�1HJRFLR�GH�55�++��GH�'HYHOFRP�6ROXFLRQHV�H�

,QIRUPiWLFD��&�$´��FRPR�5HTXLVLWR�3DUFLDO�SDUD�2SWDU�DO�7tWXOR�GH�,QJHQLHUR�HQ�

&RPSXWDFLyQ� HQ�OD�8QLYHUVLGDG�6LPyQ�%ROtYDU��9HQH]XHOD� 0RWLYDGR�SRU�OD�

QHFHVLGDG�GH�OD�HPSUHVD�GH�IRUPDOL]DU�\�DXWRPDWL]DU�VXV�SURFHVRV�GH�QHJRFLR�GH�

5HFXUVRV�+XPDQRV��(O�GLVHxR�\�GHVDUUROOR�GHO�VLVWHPD�IXH�UHJLGR�SRU�OD�

PHWRGRORJtD 5DWLRQDO�8QLILHG�3URFHVV��583��



��

0HWRGRORJtD� (O�SUR\HFWR�GH�WHVLV�QR�LQGLFD�OD�PHWRGRORJtD GH�OD�LQYHVWLJDFLyQ��

VyOR�LQGLFD�TXH�OD�PHWRGRORJtD�TXH�JXtD�HO�SURFHVR�GH�GHVDUUROOR�GH�OD�DSOLFDFLyQ�

IXH�OD�PHWRGRORJtD�5DFLRQDO�8QLILHG�3URFHVV��583��

2EMHWLYR� 'HVDUUROODU�XQD�DSOLFDFLyQ�TXH�DXWRPDWLFH�SURFHVRV�GH�QHJRFLR�

DVRFLDGRV�D�55�++� SDUD�PRQLWRUHDU��DFWLYDU�\�UHDOL]DU�WDUHDV�GH�PDQHUD�

FRQFXUUHQWH�\�UHPRWD��/D�DSOLFDFLyQ�GHEH�SURYHHU�XQ�VHUYLFLR�FRQVLVWHQWH��

FRQFXUUHQWH \�FRQWLQXDPHQWH�GLVSRQLEOH��\�PHMRUDU�VLJQLILFDWLYDPHQWH�OD�

FRQVLVWHQFLD��UDSLGH]�\�FRPRGLGDG�HQ�TXH�ORV�SURFHVRV�GH�QHJRFLR�DVRFLDGRV�D�

55�++� VRQ�OOHYDGRV�D�FDER�

&RQFOXVLRQHV�

x 6H�GLVHxy�H�LPSOHPHQWy�HO�VLVWHPD�SDUD�OD�JHVWLyQ�GH�ORV�SURFHVRV�GH�

UHFXUVRV�KXPDQRV�GH�'HYHOFRP�6ROXFLRQHV�H�,QIRUPiWLFD��HVWH�VLVWHPD�

FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�SDUD�HO�SULPHU�FLFOR�GH�

GHVDUUROOR��&RQVWD�GH�ORV�SURFHVRV�%3(/��OD�OyJLFD�GH�OD�DSOLFDFLyQ�\�ODV�

LQWHUIDFHV�

x /RV�SURFHVRV�GLVHxDGRV�H�LPSOHPHQWDGRV�IRUPDOL]DQ�OD�IRUPD�HV�TXH�ORV�

SURFHVRV�GHEHQ�VHU�OOHYDGRV�D�FDER��HOLPLQDQGR�DPELJ�HGDGHV�HQ�HO�IOXMR�

GHO�SURFHVR��HQ�ODV�WDUHDV�\�OD�GLVWULEXFLyQ�GH�UHVSRQVDELOLGDGHV��(VWH�

VLVWHPD�LPSOLFD�HO�LQLFLR�GH�OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�LQWHUQRV�GH�OD

HPSUHVD��DSXQWDQGR�KDFLD�OD�PD\RU�HILFLHQFLD�\�HIHFWLYLGDG�GH�ORV�PLVPRV�

8UGDQHWD��0DUtD ��������5HDOL]R�OD�WHVLV�WLWXODGD��´$QiOLVLV�GH�,QIRUPDFLyQ�\�

SURFHVRV�SDUD�HO�'HVDUUROOR�\�$XWRPDWL]DFLyQ�GH�IOXMRV�GH�WUDEDMRV�HQ�HO�iUHD�GH�

55�++��GH�XQD�HPSUHVD�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ´��SDUD��REWHQHU�HO�7tWXOR�

GH�,QJHQLHUR�HQ�,QIRUPiWLFD HQ�OD�8QLYHUVLGDG�&DWyOLFD�$QGUpV %HOOR��9HQH]XHOD��



��

(Q�GRQGH UHDOL]y�HO�DQiOLVLV��GLVHxR�H�LPSOHPHQWDFLyQ�GH XQ�VLVWHPD�DXWRPDWL]DGR�

GH ORV SURFHVRV�GHO�iUHD�GH�55�++� �SDJRV��JDVWRV��SUpVWDPRV��DFFLRQHV�\�UHSRUWHV�

GH�FDMD��

0HWRGRORJtD� (O�SUR\HFWR�GH�WHVLV�QR�LQGLFD�OD�PHWRGRORJtD GH�OD�LQYHVWLJDFLyQ��

VyOR�LQGLFD�TXH�XVy�HO�PRGHOR�GH�GHVDUUROOR�06)��0LFURVRIW�VROXWLRQ�

)UDPHZRUN��

2EMHWLYR� $QDOL]DU��GLVHxDU�H�LPSOHPHQWDU�XQ�VLVWHPD�DXWRPDWL]DGR�GH�

DGPLQLVWUDFLyQ�GH�IOXMRV�GH�WUDEDMR�

&RQFOXVLRQHV�

x 6H�REWXYR�XQ�WRWDO�GH�QXHYH�SODQWLOODV�DXWRPDWL]DGDV��FRQ�VXV�YDOLGDFLRQHV�D�

QLYHO�GH�FDPSRV��UHVWULFFLRQHV�TXH�VRQ�HQYLDGDV�SRU�FRUUHR�HOHFWUyQLFR��7RGR�

HVWR�FRQ�XQ�GLVHxR�DGDSWDGR�D�ODV�QHFHVLGDGHV�GH�ORV�XVXDULRV�\�IDFLOLWDQGR�

FDGD�XQR�GH�ORV�SURFHVRV�

x (O�WLHPSR�GH�UHVSXHVWD�HV�PiV�UiSLGR�GHELGR�D�OD�DXWRPDWL]DFLyQ�\�XWLOL]DQGR�

HO�FRUUHR�HOHFWUyQLFR�VH�OLPLWy�HO�Q~PHUR�GH�HUURUHV�SRVLEOHV�TXH�VH�SXHGHQ�

FRPHWHU�FXDQGR�VH�OOHQDQ�ODV�SODQLOODV�

x 7DPELpQ�LQIOX\H�HQ�HO�WLHPSR�HO�PRPHQWR�GH�OD�LPSUHVLyQ��GH�OD�SODQWLOOD��\D�

TXH�DKRUD�HV�QHFHVDULR�TXH�HVWp�DSUREDGD�\�UHYLVDGD�DQWHV�GH�VHU�LPSUHVD��

HYLWDQGR�HUURUHV�GH�GDWD�TXH�SRGUtDQ�UHWUDVDU�WRGR�HO�SURFHVR�

x (Q�UHVXPHQ��VH�ORJUDURQ REWHQHU�PHMRUDV�TXH�EHQHILFLDQ�D�OD�HPSUHVD��

DYDQ]DQGR�D�QLYHO�WHFQROyJLFR�\�DGPLQLVWUDWLYR�



��

��� %$6(6�7(Ï5,&$6

����� 5HFXUVRV�+XPDQRV

6HJ~Q�+HUUHUD�'����������³/DV�SHUVRQDV�VRQ�FRQVLGHUDGDV�UHFXUVRV�D�SDUWLU�GH�

TXH�DSDUHFHQ�HQ�OD�HPSUHVD�FRPR�HOHPHQWRV�GH�WUDEDMR��GRQGH�XWLOL]DQ�\�

WUDQVIRUPDQ�RWURV�UHFXUVRV��'HQWUR�GH�XQD�HQWLGDG�H[LVWHQ�YDULRV�WLSRV�GH�

UHFXUVRV��ORV�DGPLQLVWUDWLYRV��ILQDQFLHURV��PDWHULDOHV��GH�PHUFDGRWHFQLD��HQWUH�

RWURV��SHUR�ORV�5HFXUVRV�+XPDQRV�VH�FRQYLHUWHQ�HQ�ORV�PiV�FRPSOHMRV�H�

LPSRUWDQWHV�SRUTXH�WRGRV�ORV�GHPiV�H[LJHQ�REOLJDWRULDPHQWH�OD�SUHVHQFLD�GH�HVWH�

SDUD�VX�SURFHVDPLHQWR´�

������� (YROXFLyQ�GH�ODV�WHRUtDV�VREUH�5HFXUVRV�+XPDQRV

(O�FRQFHSWR�GH�³KRPEUH´�KD�HYROXFLRQDGR�HQ�HO�FRQWH[WR�HPSUHVDULDO��

FHQWUiQGRVH�HQ�FXDWUR�WpUPLQRV�VHJ~Q�VX�GHVDUUROOR��HVWRV�VRQ��

� 3HUVRQDO�

� 5HFXUVR�+XPDQR��

� &DSLWDO�KXPDQR�

� 7DOHQWR�KXPDQR�

0RUDOHV�*���������GHILQH ORV�VLJXLHQWHV�WpUPLQRV�

x 3HUVRQDO� ³(V�HO�FRQMXQWR�GH�SHUVRQDV�SHUWHQHFLHQWHV�D�GHWHUPLQDGD�

FODVH��FRUSRUDFLyQ�R�GHSHQGHQFLD´�

x 5HFXUVR�KXPDQR� ³(V�HO�FRQMXQWR�GH�FDSLWDO�KXPDQR�TXH�HVWi�EDMR�

HO�FRQWURO�GH�OD�HPSUHVD�HQ�XQD�UHODFLyQ�GLUHFWD�GH�HPSOHR��HQ�HVWH�

FDVR�SHUVRQDV��SDUD�UHVROYHU�XQD�QHFHVLGDG�R�OOHYDU�D�FDER�FXDOTXLHU�

DFWLYLGDG�HQ�XQD�HPSUHVD´��



��

x &DSLWDO�KXPDQR� ³&RQMXQWR�GH�FRQRFLPLHQWRV��KDELOLGDGHV�\�

DSWLWXGHV�LQKHUHQWHV�D�ORV�LQGLYLGXRV�TXH�IRUPDQ�OD�RUJDQL]DFLyQ´�

x 7DOHQWR�KXPDQR��³(V�OD�DSWLWXG�LQWHOHFWXDO�GH�ORV�KRPEUHV�GH�XQD�

RUJDQL]DFLyQ�YDORUDGD�SRU�VX�FDSDFLGDG�QDWXUDO�R�DGTXLULGD�SDUD�VX�

GHVHPSHxR´�

6H�HYLGHQFLD�HQWRQFHV�XQD�HYROXFLyQ�HQ�OD�FRQFHSFLyQ�GHO�LQGLYLGXR�

SDVDQGR�GH�XQD�SHUFHSFLyQ�PHUDPHQWH�RSHUDWLYD�D�XQD�TXH�UHFRQRFH�DO�

KRPEUH�FRPR�JHQHUDGRU�GH�YHQWDMDV�FRPSHWLWLYDV�

/D�IXQFLyQ�GH�SHUVRQDO�WUDQVLWD�SRU�QXPHURVDV�IDVHV�

x /D�SULPHUD�GH�HOODV�VXUJLGD�FRPR�SULPHUD�IXQFLyQ�D�SDUWLU GH�TXH�

QDFH�OD�RUJDQL]DFLyQ�FLHQWtILFD�GHO�WUDEDMR��FX\R�SDGUH�IXH�)UHGHULFN�

:��7D\ORU��DSDUHFH�HQWRQFHV�OD�GHQRPLQDGD�$GPLQLVWUDFLyQ�GH�

3HUVRQDO�

x $GHPiV� 0RUDOHV�*��������� /D�FRQVLGHUD�FRPR��³)XQFLyQ�

DGPLQLVWUDWLYD�TXH�VH�RFXSD�GHO�UHFOXWDPLHQWR��FRORFDFLyQ��

DGLHVWUDPLHQWR�\�GHVDUUROOR�GH�ORV�LQWHJUDQWHV�GH�XQD�RUJDQL]DFLyQ´�

x 6HJ~Q�ORV�DSRUWHV�GH�&XHVWDV��6DQWRV�$����������LQGLFDQ�TXH�VH

HQWLHQGH�SRU�*HVWLyQ�(VWUDWpJLFD�GH�ORV�5HFXUVRV�+XPDQRV��³HO�

FRQMXQWR�GH�GHFLVLRQHV�\�DFFLRQHV�GLUHFWLYDV�HQ�HO iPELWR�

RUJDQL]DFLRQDO�TXH�LQIOX\DQ�HQ�ODV�SHUVRQDV��EXVFDQGR�HO�

PHMRUDPLHQWR�FRQWLQXR��GXUDQWH�OD�SODQHDFLyQ��LPSODQWDFLyQ�\�

FRQWURO�GH�ODV�HVWUDWHJLDV�RUJDQL]DFLRQDOHV��FRQVLGHUDQGR�ODV�

LQWHUDFFLRQHV�FRQ�HO�HQWRUQR´�



��

������� 3URFHVRV�GH�OD�$GPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV

'HELGR�D�TXH�OD�DGPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV QR�VyOR�HV�XQ�

iUHD�GH�JUDQ�LPSRUWDQFLD��VLQR�WDPELpQ�GH�JUDQ�FRPSOHMLGDG��VH�UHTXLHUH�

GH�GLYLGLUOD�HQ�GLVWLQWDV�iUHDV��SDVRV�R�SROtWLFDV�SDUD�WHQHU�XQ�PD\RU�\�

PHMRU�FRQWURO�GH�OD�PLVPD�

&KLDYHQDWR ��������KDFH�UHIHUHQFLD�D�FLQFR�SURFHVRV�EiVLFRV�HQ�OD�

DGPLQLVWUDFLyQ�GH�SHUVRQDO��SURYLVLyQ��DSOLFDFLyQ��PDQWHQLPLHQWR��

GHVDUUROOR��VHJXLPLHQWR�\�FRQWURO�GHO�SHUVRQDO�

0HQFLRQD�TXH�QR�HV�QHFHVDULR�VHJXLU�XQ�RUGHQ�GHELGR�D�TXH�HVWRV�

VXEVLVWHPDV�QR�VH UHODFLRQDQ�HQWUH�Vt�GH�XQD�VROD�\�HVSHFtILFD�PDQHUD��

SXHV�VRQ�VLWXDFLRQDOHV��YDUtDQ�GH�DFXHUGR�FRQ�OD�VLWXDFLyQ�\�GHSHQGHQ�GH�

IDFWRUHV�DPELHQWDOHV��RUJDQL]DFLRQDOHV��WHFQROyJLFRV��KXPDQRV��HWF�

7DEOD��� /RV�FLQFR�SURFHVRV�EiVLFRV�HQ�OD�DGPLQLVWUDFLyQ�GH�SHUVRQDO

352&(62 2%-(7,92 $&7,9,'$'(6�
&2035(1','$6

3URYLVLyQ 4XLpQ�LUi D�WUDEDMDU�
HQ�OD�RUJDQL]DFLyQ

,QYHVWLJDFLyQ�GH�PHUFDGR�GH�5+�
5HFOXWDPLHQWR�GHO�SHUVRQDO�
6HOHFFLyQ�GHO�SHUVRQDO�

$SOLFDFLyQ 4Xp�KDUiQ�ODV�
SHUVRQDV�HQ�OD�
RUJDQL]DFLyQ

,QWHJUDFLyQ�GHO�SHUVRQDO�
'LVHxRV�GH�FDUJRV�
'HVFULSFLyQ�\�DQiOLVLV�GH�FDUJRV�
(YDOXDFLyQ�GH�GHVHPSHxR�

0DQWHQLPLHQWR &RPR�PDQWHQHU�D�ODV�
SHUVRQDV�WUDEDMDQGR�
HQ�OD�RUJDQL]DFLyQ

5HPXQHUDFLyQ�\�FRPXQLFDFLyQ�
%HQHILFLRV�\�VHUYLFLRV�VRFLDOHV�
+LJLHQH�\�VHJXULGDG�HQ�HO�WUDEDMR�
5HODFLRQHV�VLQGLFDOHV�

'HVDUUROOR &yPR�SUHSDUD�\�
GHVDUUROODU�D�OD�
SHUVRQD

&DSDFLWDFLyQ�
'HVDUUROOR�RUJDQL]DFLRQDO�

6HJXLPLHQWR�\�
FRQWURO

&yPR�VDEHU�TXLpQHV�
VRQ�\�TXp�KDFHQ�ODV�
SHUVRQDV

%DVH�GH�GDWRV�R�VLVWHPDV�GH�
LQIRUPDFLyQ�
&RQWUROHV��IUHFXHQFLDV��
SURGXFWLYLGDG��EDODQFH�VRFLDO�

)XHQWH��&KLDYHQDWR��������S������



��

������� &DUDFWHUtVWLFDV�GH�OD�DGPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV

6HJ~Q�&KLDYHQDWR�,����������SDUD�OD�$GPLQLVWUDFLyQ�GH�5HFXUVRV�

+XPDQRV��$5+��QR�KD\�OH\HV�QL�SULQFLSLRV�XQLYHUVDOHV��/D�$5+�HV�

FRQWLQJHQWH��HV�GHFLU��GHSHQGH�GH�OD�VLWXDFLyQ�RUJDQL]DFLRQDO��GHO�

DPELHQWH��GH�OD�WHFQRORJtD�HPSOHDGD�SRU�OD�RUJDQL]DFLyQ��GH�ODV�SROtWLFDV�

\�DPELHQWH��GH�OD WHFQRORJtD�HPSOHDGD�SRU�OD�RUJDQL]DFLyQ��GH�ODV�

SROtWLFDV�\�GLUHFWULFHV�YLJHQWHV��GH�OD�ILORVRItD�DGPLQLVWUDWLYD�

SUHGRPLQDQWH��GH�OD�FRQFHSFLyQ�TXH�VH�WHQJD�HQ�OD�RUJDQL]DFLyQ�DFHUFD�

GHO�KRPEUH�\�GH�VX�QDWXUDOH]D�\��VREUH�WRGR��GH�OD�FDOLGDG�\�FDQWLGDG�GH

ORV�5HFXUVRV�+XPDQRV GLVSRQLEOH��$�PHGLGD�TXH�HVWRV�HOHPHQWRV�

FDPELDQ��YDUtD�WDPELpQ�OD�PDQHUD�GH�$5+��FX\DV�UHJODV�QR�VRQ�UtJLGDV�H�

LQPXWDEOHV��VLQR�DOWDPHQWH�IOH[LEOHV�\�DGDSWDEOHV�\�VXMHWDV�D�XQ�

GHVDUUROOR�GLQiPLFR��

����� :HE�FRPR�6LVWHPD�GH�,QIRUPDFLyQ

5RGUtJXH]�3HURMR�.��5RQGD�/HyQ�5�������� /D�HYROXFLyQ�GH�,QWHUQHW�FRPR�

UHG�GH�FRPXQLFDFLyQ�JOREDO�\�HO�VXUJLPLHQWR�\�GHVDUUROOR�GHO�:HE�FRPR�VHUYLFLR�

LPSUHVFLQGLEOH�SDUD�FRPSDUWLU�LQIRUPDFLyQ��FUHy�XQ�H[FHOHQWH�HVSDFLR�SDUD�OD�

LQWHUDFFLyQ�GHO�KRPEUH�FRQ�OD�LQIRUPDFLyQ�KLSHUWH[WXDO��D�OD�YH]�TXH�VHQWy�ODV�

EDVHV�SDUD�HO�GHVDUUROOR�GH�XQD�KHUUDPLHQWD�LQWHJUDGRUD�GH�ORV�VHUYLFLRV�H[LVWHQWHV�

HQ�,QWHUQHW��/RV�VLWLRV�:HE��FRPR�H[SUHVLyQ�GH�VLVWHPDV�GH�LQIRUPDFLyQ��GHEHQ�

SRVHHU�ORV�VLJXLHQWHV�FRPSRQHQWHV�

x 8VXDULRV�

x 0HFDQLVPRV�GH�HQWUDGD�\�VDOLGD�GH�OD�LQIRUPDFLyQ�

x $OPDFHQHV�GH�GDWRV��LQIRUPDFLyQ�\�FRQRFLPLHQWR�



��

x 0HFDQLVPRV�GH�UHFXSHUDFLyQ�GH�LQIRUPDFLyQ�

3XGLpVHPRV�GHILQLU�HQWRQFHV�FRPR�VLVWHPD�GH�LQIRUPDFLyQ�DO�FRQMXQWR�GH�

HOHPHQWRV�UHODFLRQDGRV�\�RUGHQDGRV��VHJ~Q�FLHUWDV�UHJODV�TXH�DSRUWD�DO�VLVWHPD�

REMHWR� �HV�GHFLU��D�OD�RUJDQL]DFLyQ�D�OD�TXH�VLUYH�\�TXH�PDUFD�VXV�GLUHFWULFHV�GH�

IXQFLRQDPLHQWR� OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��SDUD�

HOOR��GHEH�UHFRJHU��SURFHVDU�\�DOPDFHQDU�GDWRV��SURFHGHQWHV�WDQWR�GH�OD�

RUJDQL]DFLyQ�FRPR�GH�IXHQWHV�H[WHUQDV��FRQ�HO�SURSyVLWR�GH�IDFLOLWDU�VX�

UHFXSHUDFLyQ��HODERUDFLyQ�\�SUHVHQWDFLyQ��$FWXDOPHQWH��ORV�VLVWHPDV�GH�

LQIRUPDFLyQ�VH�HQFXHQWUDQ�DO�DOFDQFH�GH�ODV�JUDQGHV�PDVDV�GH�XVXDULRV�SRU�PHGLR�

GH�,QWHUQHW��DVt�VH�FUHDQ�ODV�EDVHV�GH�XQ�QXHYR�PRGHOR��HQ�HO�TXH�ORV�XVXDULRV�

LQWHUDFW~DQ�GLUHFWDPHQWH�FRQ�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�SDUD�VDWLVIDFHU�VXV�

QHFHVLGDGHV�GH�LQIRUPDFLyQ�

6HUJLR�/XMiQ�0RUD��-��������� (Q�ODV�DSOLFDFLRQHV�ZHE�VXHOHQ�GLVWLQJXLUVH���

QLYHOHV��(O�QLYHO�VXSHULRU�TXH�LQWHUDFFLRQD�FRQ�HO�XVXDULR��HO�FOLHQWH�ZHE��

QRUPDOPHQWH�XQ�QDYHJDGRU���HO�QLYHO�LQIHULRU�TXH�SURSRUFLRQD�ORV�GDWRV��OD�EDVH�

GH�GDWRV��\�HO�QLYHO�LQWHUPHGLR�TXH�SURFHVD�ORV�GDWRV��HO�VHUYLGRU�ZHE��

����� &DUDFWHUtVWLFDV�GH�XQ�6LVWHPDV�:HE

9DOHQWtQ�/LQDUHV�6iQFKH]�������� ³/D�XVDELOLGDG�GHO�VLVWHPD�GH�QDYHJDFLyQ�R�

QDYHJDELOLGDG�HV�XQ�KHFKR�GH�YLWDO�LPSRUWDQFLD�SDUD�HO�p[LWR�R�HO�IUDFDVR�GH�XQ�

VLWLR�:HE�HQ�,QWHUQHW��(V�GH�HVSHUDU�TXH�ORV�VLVWHPDV�GH�QDYHJDFLyQ�GLUHFWRV�

PHGLDQWH�EXVFDGRUHV�LQWHUQRV�HQ�ODV�SiJLQDV�:HE�YD\DQ�LPSRQLpQGRVH�

SDXODWLQDPHQWH�HQ�HO�IXWXUR�\�FRQVWLWX\DQ�XQ�PRGHOR�GH�QDYHJDFLyQ�HILFD]�\�

VHQFLOOD´



��

6HUJLR�/XMiQ�0RUD��-��������� 8Q�GLVHxR�ZHE�LQDGHFXDGR�SXHGH�SUHVHQWDU�

EDUUHUDV�D�OD�JHQWH�FRQ�PLQXVYDOtDV��HQ�HVSHFLDO�D�OD�TXH�SRVHD�GLVFDSDFLGDGHV�

VHQVRULDOHV�R�QHXUROyJLFDV��3RU�HOOR��HO�:�&�KD�FUHDGR�HO�:HE�$FFHVVLELOLW\�

,QLWLDWLYH��:$,���FX\R�REMHWLYR�HV�DXPHQWDU�OD�XVDELOLGDG�GH�OD�:HE�GH�FDUD�D�OD�

JHQWH�FRQ�PLQXVYDOtDV��

5HJOD�GH�ODV�WUHV�SXOVDFLRQHV��/D�PHGLD�GH�SXOVDFLRQHV�SDUD�DFFHGHU�D�

FXDOTXLHU�LQIRUPDFLyQ�~WLO�GHO�VLWLR�ZHE�GHEHUtD�GH�VHU�WUHV�SXOVDFLRQHV��/RV�

XVXDULRV�EXVFDQ�UDSLGH]�\�HIHFWLYLGDG�

6HJ~Q�HO�&HQWUR�GH�,QYHVWLJDFLyQ�GH�OD�:HE�GH�&KLOH�������� ³/D�QRFLyQ�

ZHE�VHPiQWLFD�HV�WUDQVIRUPDU�OD�:HE�DFWXDO�GH�WDO�IRUPD�TXH�OD�LQIRUPDFLyQ�\�ORV�

VHUYLFLRV�VHDQ�HQWHQGLEOHV�\�XVDEOHV�WDQWR�SRU�FRPSXWDGRUHV�FRPR�SRU�KXPDQRV��

/D�:HE�6HPiQWLFD�FUHDUi�HO�DPELHQWH�QHFHVDULR�GRQGH�ORV�DJHQWHV�GH�VRIWZDUH�

SXHGDQ�UiSLGDPHQWH�UHDOL]DU�WDUHDV�VRILVWLFDGDV�\�D\XGDU�D�ORV�KXPDQRV�D�

HQFRQWUDU��HQWHQGHU��LQWHJUDU��\�XVDU�OD�LQIRUPDFLyQ�HQ�OD�:HE´�

'H�DFXHUGR�FRQ�OD�QRUPD�,62�������5HTXLVLWRV�HUJRQyPLFRV�HQ�HO�GLVHxR�GH�

VLVWHPDV�GH�WUDEDMR���������SDUWH�����2ULHQWDFLyQ�HQ�OD�XVDELOLGDG���/D�8VDELOLGDG�

HV�HO�UDQJR�HQ�HO�FXDO�XQ�SURGXFWR�SXHGH�VHU�XVDGR�SRU�XQ�JUXSR�GH�XVXDULRV�

HVSHFtILFRV�SDUD�DOFDQ]DU�FLHUWDV�PHWDV�GHILQLGDV�FRQ�HIHFWLYLGDG��HILFLHQFLD�\�

VDWLVIDFFLyQ�HQ�XQ�FRQWH[WR�GH�XVR�HVSHFLILFDGR��/D�HILFDFLD�HV�OD�SUHFLVLyQ�\�OD�

H[KDXVWLYLGDG�FRQ�OD�TXH�ORV�XVXDULRV�D�ORJUDU�ORV�REMHWLYRV�HVSHFLILFDGRV��/D�

HILFLHQFLD�VRQ�ORV�5HFXUVRV�JDVWDGRV�HQ�UHODFLyQ�FRQ�OD�H[DFWLWXG�H�LQWHJULGDG�FRQ�

OD�TXH�ORV�XVXDULRV�D�ORJUDU�PHWDV�

6HJ~Q�0DQ]DQLOOD��9tFWRU +XJR���������(IHFWLYLGDG�HV�OD�VXPD�GH�HILFDFLD�

PiV�HILFLHQFLD�



��

6HJ~Q�'UXFNHU��HIHFWLYLGDG�HV�³KDFHU�ELHQ�ODV�FRVDV�FRUUHFWDV´��HV�GHFLU��KDFHU�

ODV�FRVDV�GH�IRUPD�HILFLHQWH�\�HILFD]��/D�HIHFWLYLGDG�WLHQH�TXH�YHU�FRQ�³TXp´

FRVDV�VH�KDFHQ�\�FRQ�³FyPR´ VH�KDFHQ�HVDV�FRVDV�

����� (QWRUQR�:HE

/D�:HE�HV�XQD�GH�ODV�PiV�HVSHFWDFXODUHV�KHUUDPLHQWDV�GH�,QWHUQHW� /D�TXH�PiV�

KD�FRQWULEXLGR�D�VX�SRSXODUL]DFLyQ��OD�TXH�PiV WUiILFR JHQHUD�HQ�OD�UHG�\�OD�TXH�

SXHGH�OOHJDU�D�LQWHJUDU�R�VXVWLWXLU�WRGRV�ORV�GHPiV�VHUYLFLRV�GH�LQWHUQHW��/R�TXH�KD�

KHFKR�WDQ�SRSXODU�\�FRQRFLGR�HVWH�VHUYLFLR�HV��EiVLFDPHQWH��OD�IDFLOLGDG�GH�VX�

LQWHUID]�JUiILFD WRWDOPHQWH�LQWXLWLYD�\�SRU�OR�HVSHFWDFXODU�GH�OD�SUHVHQWDFLyQ�GH�ORV�

GRFXPHQWRV�TXH�FRPELQDQ�HO�KLSHUWH[WR�\�PXOWLPHGLD���*XD]PD\iQ�&�� ������

������� $YDQFHV�GH�OD�:HE

x /D�:HE�����

(PSH]y�HQ�ORV�DxRV���
V�GH�OD�IRUPD�PiV�EiVLFD�TXH H[LVWH��FRQ�

QDYHJDGRUHV�GH�VyOR�WH[WR�EDVWDQWH�UiSLGRV�FRPR�(/,6$��'HVSXpV�

VXUJLy�HO�+70/��+\SHU�7H[W�0DUNXS�/DQJXDJH��TXH�KL]R�ODV�

SiJLQDV�ZHE�PiV�DJUDGDEOHV�D�OD�YLVWD��DVt�FRPR�ORV�SULPHURV�

QDYHJDGRUHV�YLVXDOHV�WDOHV�FRPR�,(��1HWVFDSH��HWF��/D�:HE�����HV�GH�

VyOR�OHFWXUD��(O�XVXDULR�QR�SXHGH�LQWHUDFWXDU�FRQ�HO�FRQWHQLGR�GH�OD�

SiJLQD��HVWDQGR�WRWDOPHQWH�OLPLWDGR�D�OR�TXH�HO�:HE�PDVWHU�VXEH�D�

pVWD� �*XD]PD\iQ�&���������

x /D�:HE������

(O�WpUPLQR�:HE�����VH�GHILQLy�RILFLDOPHQWH�HQ������SRU�'DOH�

'RXJKHUW\��YLFHSUHVLGHQWH�GH�2
5HLOO\�0HGLD��HQ�XQD�VHVLyQ�GH�OD�

FRQIHUHQFLD�GH�LQWHUFDPELR�GH�LGHDV�HQWUH�2
5HLOO\�\�0HGLD/LYH�



��

,QWHUQDFLRQDO���7LP�%HUQHUV�/HH���������

/D�ZHE�����HV�VROR�XQD�GHQRPLQDFLyQ�H[WUDRUGLQDULDPHQWH�H[LWRVD�

SDUD�OD�HWDSD�HQ�OD�TXH�OD�:HE�KD�FRPHQ]DGR�D�XWLOL]DUVH�SDUD�ORV�

REMHWLYRV�SDUD�TXH�IXH�FRQFHELGD�KDFH�DOJR�PiV�GH�YHLQWH�DxRV��

FRPSDUWLU��FRODERUDU��DSRUWDU��HGLWDU�\�VREUH�WRGR�FRPXQLFDU�

SHUVRQDV�FRQ�SHUVRQDV� �0DUtQ�GH�OD�,JOHVLD�-�� �����

x /D�:HE������

(V�XQ�QHRORJLVPR�TXH�VH�XWLOL]D�SDUD�GHVFULELU�OD�HYROXFLyQ�GHO�

XVR�\�OD�LQWHUDFFLyQ�HQ�OD�UHG�D�WUDYpV�GH�GLIHUHQWHV�FDPLQRV��(OOR�

LQFOX\H��OD�WUDQVIRUPDFLyQ�GH�OD�UHG�HQ�XQD�EDVH�GH�GDWRV��XQ�

PRYLPLHQWR�KDFLD�KDFHU�ORV�FRQWHQLGRV�DFFHVLEOHV�SRU�P~OWLSOHV�

DSOLFDFLRQHV�QRQ�EURZVHU��HO�HPSXMH�GH�ODV�WHFQRORJtDV�GH�

LQWHOLJHQFLD�DUWLILFLDO��OD�ZHE�VHPiQWLFD��OD�:HE�*HRHVSDFLDO��R�OD�

:HE��'���*XD]PD\iQ�&���������

-RKQ�0DUNRII�GHO�1HZ�<RUN�7LPHV�VXJLULy�ZHE�����FRPR�OD�

WHUFHUD�JHQHUDFLyQ�GH�OD�ZHE�HQ�������/D�LGHD�EiVLFD�GH�OD�ZHE�����

HV�GHILQLU�OD�HVWUXFWXUD�GH�GDWRV�\�YLQFXODUORV�FRQ�HO�ILQ�GH�GHVFXEULU�

PiV�HILFD]��OD�DXWRPDWL]DFLyQ��OD�LQWHJUDFLyQ�\�OD�UHXWLOL]DFLyQ�D�

WUDYpV�GH�YDULDV�DSOLFDFLRQHV��:HE�����LQWHQWD�YLQFXODU��LQWHJUDU�\�

DQDOL]DU�GDWRV�GH�YDULRV�FRQMXQWRV�GH�GDWRV�D�REWHQHU�QXHYD�IXHQWH�

GH�LQIRUPDFLyQ��(V�FDSD]�GH�PHMRUDU�OD�JHVWLyQ�GH�GDWRV��VRSRUWH�GH�

DFFHVLELOLGDG�GH�,QWHUQHW�PyYLO��VLPXODU�OD�FUHDWLYLGDG�\�OD�

LQQRYDFLyQ��HVWLPXODU�HO�IDFWRU�GH�IHQyPHQRV�GH�OD�JOREDOL]DFLyQ��



��

PHMRUDU�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�\�D\XGDU�D�RUJDQL]DU�OD�

FRODERUDFLyQ�HQ�OD�ZHE�VRFLDO���1RYD�6����������

x /D�ZHE�����

(V�WDPELpQ�FRQRFLGD�FRPR�ZHE�VLPELyWLFD��(O�VXHxR�GHWUiV�GH�OD�

ZHE�HV�OD�LQWHUDFFLyQ�VLPELyWLFD�HQWUH�KXPDQRV�\�PiTXLQDV�HQ�

VLPELRVLV��6HUi�SRVLEOH�FRQVWUXLU�LQWHUIDFHV�PiV�SRWHQWHV�FRPR�ODV�

LQWHUIDFHV�PHQWDOPHQWH�FRQWURODGRV�XWLOL]DQGR�OD�ZHE������(Q�

SDODEUDV�VHQFLOODV��PiTXLQDV�VHUtDQ�LQWHOLJHQWHV�HQ�OD�OHFWXUD�GH�ORV�

FRQWHQLGRV�GH�OD�ZHE��\�UHDFFLRQDU�HQ�OD�IRUPD�GH�HMHFXWDU�\�GHFLGLU�

OR�TXH�VH�HMHFXWDUi�SULPHUR�HQ�FDUJDU�ODV�SiJLQDV�ZHE�FRQ�XQD�

FDOLGDG�\�XQ�UHQGLPLHQWR�VXSHULRU�\�FRQVWUXLU�PiV�LQWHUIDFHV�DO�

PDQGR�� �+HPQDWK��������

:HE�����R�ZHE26�VHUi�FRPR�XQ�PLGGOHZDUH�HQ�OD�TXH�HPSLH]D�D�

IXQFLRQDU�FRPR�XQ�VLVWHPD�RSHUDWLYR��5RQ�&����������/RV�ZHEV�

VHUiQ�SDUDOHORV�DO�FHUHEUR�KXPDQR�H�LPSOLFD�XQD�ZHE�PDVLYD�GH�

LQWHUDFFLRQHV�DOWDPHQWH�LQWHOLJHQWHV���'DQ�)���������

x /D�ZHE�����

(V�WDPELpQ�FRQRFLGD�FRPR�ZHE�VHQVRULDO�HPRWLYD��&RQWHPSOD�OD�

SRVLELOLGDG�GH�GDUOH�FDSDFLGDG�VHQVLWLYD�\�HPRWLYD�DO�FLEHUHVSDFLR��

FRQ�OR�FXDO�OD�PLVPD�VHUtD�FDSD]�GH�UHFRQRFHU�QXHVWUDV�HPRFLRQHV�\�

�R�UHDFFLRQHV�DQWH�ORV�HYHQWRV�TXH�QRV�VXFHGHQ� 3RU�HMHPSOR��HO�VLWLR�

ZHIHHOILQH�RUJ�UDVWUHD�IUDVHV�HPRWLYDV HQ�OD�:HE��ODV�FDWHJRUL]D��\�

UHJLVWUD�OD�IUHFXHQFLD�\�XELFDFLyQ�GH��FO~VWHU��GH�VHQWLPLHQWRV��
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������� &RPSRQHQWHV�GH�OD�:HE

x 85/

(V�HO 85/ R�8QLIRUP�5HVRXUFH�/RFDWRU��/RFDOL]DGRU�GH�

5HFXUVRV�8QLIRUPH���$�WUDYpV�GH�pVWDV�GLUHFFLRQHV�R�85/ YDPRV�D�

SRGHU�FRQHFWDU�ORV�GLIHUHQWHV�REMHWRV��QR�VyOR�WH[WR�� HVWDPRV�

HQWUDQGR�HQ�OR�TXH�VH�OODPD�PXOWLPHGLD���DXQTXH�VH�DFFHGD�D�HOORV�D�

WUDYpV�GH�GLIHUHQWHV�SURWRFRORV��8QD�FXDOLGDG�GH�ORV�85/V�HV�TXH�

SHUPLWHQ�XWLOL]DU�ORV�GDWRV�\D�H[LVWHQWHV�HQ�OD�,QWHUQHW��:DLV��

*RSKHU��IWS��\�DVt�HV�FRPR�FRQVLJXH�OD�:HE�HQYROYHU�D�OD�,QWHUQHW�

VHQFLOOD�\�HILFD]PHQWH� �5DPRV�$��������

x +LSHUYtQFXORV

(V�XQ�HOHPHQWR TXH�SHUPLWH��VDOWDU��GH�XQD�SDUWH�D�RWUD�GHO�WH[WR�

GHQWUR�GH�OD�PLVPD�SiJLQD��GH�XQD�SiJLQD�D�RWUD�GHO�PLVPR�VLWLR�R�

)LJXUD��� (YROXFLyQ�GH�OD�:HE��2EWHQLGR�GH�:HE������7ULS�'RZQ�WKH�5DEELW�+ROH�RU�%UDYH�1HZ�:RUOG�
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ELHQ�GH�XQD�SiJLQD�D�RWUD�XELFDGD�HQ�FXDOTXLHU�SDUWH�GH�OD�:HE�

�5DPRV�$���������

x %DQQHU

8Q�EDQQHU��R�EDQGHUROD��HV�XQ�IRUPDWR�SXEOLFLWDULR�YLVXDO�

SUHSDUDGR�SDUD�VHU�LQFOXLGR�HQ�XQD�SiJLQD�ZHE�

/R�TXH�VH�HVSHUD�GHO�EDQQHU�HV�TXH�DWUDLJD�YLVLWDV�D�OD�SiJLQD�ZHE�

GHO�DQXQFLDQWH�TXH�HVWi�LQFOX\HQGR�VX�SXEOLFLGDG�GH�SURGXFWR�HQ�

GLFKR�EDQQHU��/RV�EDQQHUV�SXHGHQ�VHU�GLVHxRV�-3(*��*,)�R�31*��

DQLPDGRV�FRQ�)/$6+��6+2&.:$9(�X�RWURV�OHQJXDMHV� �5DPRV�

$���������

x +RVWLQJ

+RVWLQJ�HV�XQD�SDODEUD�GHO�,QJOHV�TXH�TXLHUH�GHFLU�GDU�KRVSHGDU�R�

DORMDU��$SOLFDGR�DO�,QWHUQHW��VLJQLILFD�SRQHU�XQD�SiJLQD�ZHE�HQ�XQ�

VHUYLGRU�GH�,QWHUQHW�SDUD�TXH�HOOD�SXHGD�VHU�YLVWD�HQ�FXDOTXLHU�OXJDU�

GHO�PXQGR�HQWHUR�FRQ�DFFHVR�DO�,QWHUQHW� �5DPRV�$���������

x 'RPLQLRV

8Q�GRPLQLR�R�QRPEUH�GH�GRPLQLR�HV�HO�QRPEUH�TXH�LGHQWLILFD�

XQ VLWLR�ZHE��&DGD�GRPLQLR�WLHQH�TXH�VHU�~QLFR�HQ ,QWHUQHW� 8Q�

VROR VHUYLGRU ZHE�SXHGH�VHUYLU�P~OWLSOHV�SiJLQDV�ZHE GH�P~OWLSOHV�

GRPLQLRV��SHUR�XQ�GRPLQLR�VyOR�SXHGH�DSXQWDU�D�XQ VHUYLGRU�

�5DPRV�$���������

x %URZVHU

8Q�QDYHJDGRU�ZHE�R�H[SORUDGRU�ZHE��EURZVHU��HV�XQD�DSOLFDFLyQ�

VRIWZDUH�TXH�SHUPLWH�DO�XVXDULR�YLVXDOL]DU�GRFXPHQWRV�GH�
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KLSHUWH[WR��FRP~QPHQWH�HQ +70/��GHVGH VHUYLGRUHV ZHE�GH�WRGR�HO�

PXQGR�D�WUDYpV�GH ,QWHUQHW��(VWD UHG GH�GRFXPHQWRV�HV�

GHQRPLQDGD :RUOG�:LGH�:HE �:::���/RV QDYHJDGRUHV DFWXDOHV�

SHUPLWHQ�PRVWUDU�R�HMHFXWDU��JUiILFRV��VHFXHQFLDV�GH�YtGHR��VRQLGR��

DQLPDFLRQHV�\�SURJUDPDV�GLYHUVRV�DGHPiV�GHO�WH[WR�\�HQODFHV�

�5DPRV�$���������

����� $XWRPDWL]DFLyQ�HQ�HO�iUHD�GH�5HFXUVRV�+XPDQRV

*UDFH�$SRQWH���������([SOLFD�TXH�DFWXDOPHQWH�OD�PD\RUtD�GH�GHSDUWDPHQWRV�

GH�5HFXUVRV�+XPDQRV�IXQFLRQD�GH�PDQHUD�PDQXDO�\�GHELGR�D�ORV�P~OWLSOHV�WLSRV�

GH�GRFXPHQWRV�H�LQIRUPDFLyQ�TXH�WUDEDMDQ��IiFLOPHQWH�SXHGH�FRQYHUWLUVH�HQ�XQ�

DJRELDQWH�RFpDQR�GH�SDSHOHV�\�FDUSHWDV�

/D�FDQWLGDG�GH�LQIRUPDFLyQ�TXH�OOHJD�D�XQ�GHSDUWDPHQWR�GH�5HFXUVRV�

+XPDQRV�HVWi�HQ�FUHFLPLHQWR�FRQVWDQWH��GHVGH�HO�PRPHQWR�HQ�TXH�VH�FUHD�XQD�

SRVLFLyQ�R�YDFDQWH��KDVWD�PXFKR�GHVSXpV�GH�TXH�XQ�HPSOHDGR�VH�KD�LGR�GH�OD�

FRPSDxtD��OD�LQIRUPDFLyQ�GHWDOODGD�GHEH�VHU�GRFXPHQWDGD��DUFKLYDGD��\�SURWHJLGD�

\�WDPELpQ�GHEH�VHU�DFFHVLEOH�HQ�XQD�IRUPD�VLVWHPiWLFD��HILFLHQWH�\�VHJXUD���

/D�PHMRU�IRUPD�GH�KDFHU�HVWR�HV�DXWRPDWL]DQGR�ORV�SURFHVRV�GH�5HFXUVRV�

+XPDQRV�XWLOL]DQGR�OD�WHFQRORJtD�\�OD�PHWRGRORJtD�GH�PHMRUHV�SUiFWLFDV�TXH�OH

SHUPLWDQ�D�OD�JHUHQFLD�XQ�DFFHVR�LQPHGLDWR�\�VHJXUR�D�FXDOTXLHU�DUFKLYR�R�

GRFXPHQWR���/D�DXWRPDWL]DFLyQ�GHO�GHSDUWDPHQWR�GH�5HFXUVRV�KXPDQRV�D\XGD�D�

ODV�HPSUHVDV�D�PDQWHQHU�OD�VHJXULGDG�GH�OD�LQIRUPDFLyQ�GH�VX�UHFXUVR�PiV�

LPSRUWDQWH��VXV�HPSOHDGRV��

(Q�XQ HVWXGLR�SUHVHQWDGR�SRU�&HGDU��DQWHV�7KH�+XQWHU�*URXS��LQGLFD�TXH�

FRPR�UHVXOWDGR�GH�OD�DXWRPDWL]DFLyQ GH�5HFXUVRV�+XPDQRV��HO�FRVWR�GH�ORV�



��

SURFHVRV�DGPLQLVWUDWLYRV�SXHGH�UHGXFLUVH�HQ�SURPHGLR�XQ����SRU�FLHQWR���/RV�

FDPELRV�VH�SXHGHQ�LPSOHPHQWDU�UiSLGDPHQWH \�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�

DJLOL]DGR��FRQ�XQ�DFFHVR�HQ�OtQHD�

����� /HQJXDMH�GH�0RGHODPLHQWR�8QLILFDGR��80/�

6HJ~Q�5XPEDXJK��-����������80/�HV�XQ�OHQJXDMH�GH�PRGHODGR�YLVXDO�TXH�VH�

XVD�SDUD�HVSHFLILFDU��YLVXDOL]DU��FRQVWUXLU�\�GRFXPHQWDU�DUWHIDFWRV�GH�XQ�VLVWHPD�

GH�VRIWZDUH��&DSWXUD�GHFLVLRQHV�\�FRQRFLPLHQWRV�VREUH�ORV�VLVWHPDV�TXH�VH�GHEHQ�

FRQVWUXLU��6H�XVD�SDUD�HQWHQGHU��GLVHxDU��KRMHDU��FRQILJXUDU��PDQWHQHU��\�FRQWURODU�

OD�LQIRUPDFLyQ�VREUH�WDOHV�VLVWHPDV��(VWi�SHQVDQGR�SDUD�XVDUVH�FRQ�WRGRV�ORV�

PpWRGRV�GH�GHVDUUROOR��HWDSDV�GHO�FLFOR�GH�YLGD��GRPLQLRV��GH��DSOLFDFLyQ��\��

PHGLRV���(O��OHQJXDMH��GH��PRGHODGR��SUHWHQGH�XQLILFDU�OD�H[SHULHQFLD�SDVDGD�VREUH�

WpFQLFDV�GH�PRGHODGR�H�LQFRUSRUDU�ODV�PHMRUHV�SUiFWLFDV�DFWXDOHV�HQ�XQ�

DFHUFDPLHQWR�HVWiQGDU��80/�LQFOX\H�FRQFHSWRV�VHPiQWLFRV��QRWDFLyQ��\�

SULQFLSLRV�JHQHUDOHV��7LHQH�SDUWHV�HVWiWLFDV��GLQiPLFDV��GH�HQWRUQR�\�

RUJDQL]DWLYDV�

x 'LDJUDPDV�GH�FDVRV�GH�XVR

/RV�GLDJUDPDV�GH�FDVRV�GH�XVR�VH�HPSOHDQ�SDUD�YLVXDOL]DU�HO�

FRPSRUWDPLHQWR�GH�XQ�VLVWHPD��XQ�VXEVLVWHPD�R XQD�FODVH��GH�IRUPD�TXH�ORV�

XVXDULRV�SXHGDQ�FRPSUHQGHU�FyPR�XWLOL]DU�HVH�HOHPHQWR�\�GH�IRUPD�TXH�OR�

GHVDUUROODGRUHV�SXHGDQ�LPSOHPHQWDUOR��/D�)LJXUD�� PXHVWUD�XQ�GLDJUDPD�GH�

FDVRV�GH�XVR�SDUD�PRGHODU�HO�FRPSRUWDPLHQWR�GH�XQ�WHOpIRQR�PyYLO�
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)LJXUD��� (MHPSOR�GH�'LDJUDPD�GH�&DVR�GH�8VR

/RV�GLDJUDPDV�GH�FDVRV�GH�XVR�PXHVWUDQ�XQ�FRQMXQWR�GH�FDVRV GH�XVR��

DFWRUHV�\�VXV�UHODFLRQHV HVWDV�SXHGHQ�VHU�UHODFLRQHV�GH�GHSHQGHQFLD��

JHQHUDOL]DFLyQ�\�DVRFLDFLyQ��7DPELpQ�SXHGHQ�FRQWHQHU�SDTXHWHV��TXH�VH�

HPSOHDQ�SDUD�DJUXSDU�HOHPHQWRV�GHO�PRGHOR�HQ�SDUWHV�PD\RUHV�

x 'LDJUDPDV�GH�FODVHV

/RV�GLDJUDPDV�GH�FODVHV�VRQ�ORV�PiV�XWLOL]DGRV�HQ�HO�PRGHODGR�GH�

VLVWHPDV�RULHQWDGRV�D�REMHWRV��8Q�GLDJUDPD�GH�FODVHV�PXHVWUD�XQ�FRQMXQWR�GH�

FODVHV��LQWHUIDFHV�\�FRODERUDFLyQ��$Vt�FRPR�VXV�UHODFLRQHV�

8Q�GLDJUDPD�GH�FODVHV�HV�XQ�GLDJUDPD�TXH�PXHVWUD�XQ�FRQMXQWR�GH�FODVHV��

LQWHUIDFHV��FRODERUDFLRQHV�\�VXV�UHODFLRQHV��$O�LJXDO�TXH�RWURV�GLDJUDPDV�ORV�

GLDJUDPDV�GH�FODVHV�SXHGHQ�FRQWHQHU�QRWDV�\�UHVWULFFLRQHV��7DPELpQ�SXHGHQ�

FRQWHQHU�SDTXHWHV�R�VXEVLVWHPDV��ORV�FXDOHV�VX�XVDQ�SDUD�DJUXSDU�ORV�

HOHPHQWRV�GH�XQ�PRGHOR�HQ�SDUWHV�PiV�JUDQGHV��$�YHFHV�VH�FRORFDUiQ�

LQVWDQFLDV�HQ�ORV�GLDJUDPDV�GH�FODVHV��HVSHFLDOPHQWH�FXDQGR�VH�TXLHUD�

PRVWUDU�HO�WLSR��SRVLEOHPHQWH�GLQiPLFR��GH�XQD�LQVWDQFLD� )LJXUD�� PXHVWUD

XQ�HMHPSOR�GH�GLDJUDPD�GH�FODVHV�
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����� 0HWRGRORJtD�SDUD�HO�'HVDUUROOR�GHO�6RIWZDUH

$ FRQWLQXDFLyQ� VH SUHVHQWD XQ FXDGUR TXH UHIOHMD ODV GLIHUHQFLDV HQWUH�

6FUXP \ RWUR WLSR GH PHWRGRORJtDV QR iJLOHV�

7DEOD��� &RPSDUDFLyQ�GH�SURFHVRV��������������������������

&DVFDGD������������������ (VSLUDO������������������� ,WHUDWLYR���������������� 6FUXP

3URFHVRV�
GHILQLGRV

3URGXFWR ILQDO

&RVWR� GHO�
SUR\HFWR

)HFKD������GH�
ILQDOL]DFLyQ

(VWXGLR�GHO�
LPSDFWR�GHO�
FRQWH[WR

5HTXHULGR������������� 5HTXHULGR������������������ 5HTXHULGR������������ 3ODQLILFDFLyQ \�
DFHUFDPLHQWR

'HWHUPLQDGR�������� 'HWHUPLQDGR�������������� 'HWHUPLQDGD���������'HWHUPLQDGD���
GXUDQWH OD��������������� GXUDQWH OD��������������������� GXUDQWH HO�������������� GXUDQWH HO�

SODQLILFDFLyQ��������� SODQLILFDFLyQ�������������� GHVDUUROOR������������ GHVDUUROOR

'HWHUPLQDGR����������9DULDEOH��������������������� 'HWHUPLQDGD�������� 'HWHUPLQDGD�
GXUDQWH����� OD�������� SDUFLDOPHQWH������������� GXUDQWH���� HO������� GXUDQWH���� HO�

SODQLILFDFLyQ��������������������������������������������� GHVDUUROOR��������������GHVDUUROOR

'HWHUPLQDGR�������� 9DULDEOH�����������������������'HWHUPLQDGD�������� 'HWHUPLQDGD�
GXUDQWH OD��������������� SDUFLDOPHQWH��������������� GXUDQWH HO�������������� GXUDQWH HO�

SODQLILFDFLyQ��������������������������������������������� GHVDUUROOR������������ GHVDUUROOR

(Q HWDSD GH�������� (Q OD SODQLILFDFLyQ����� $O ILQDO�GH FDGD��� (Q��� WRGR�
SODQLILFDFLyQ��������� SULQFLSDOPHQWH������������LWHUDFLyQ����������������PRPHQWR�

~QLFDPHQWH

)LJXUD��� (MHPSOR�GH�'LDJUDPD�GH�&ODVHV
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)OH[LELOLGDG�\�
FUHDWLYLGDG�GHO�
HTXLSR

7UDQVIHUHQFLD�
GH�
FRQRFLPLHQWR

/LPLWDGR������������������/LPLWDGR����������������������� /LPLWDGR���������������� ,OLPLWDGR�
GXUDQWH�ODV�LWHUDFLRQHV

(O�������������������������� (O HQWUHQDPLHQWR HV�� (O������������������������� (O� HTXLSR�
HQWUHQDPLHQWR�������PiV LPSRUWDQWH��������� HQWUHQDPLHQWR����� WUDEDMD HQ�
HV�������������� PiV��� SDUD HO SUR\HFWR��������� HV�������������� PiV��� FRQMXQWR�

LPSRUWDQWH SDUD��������������������������������������� LPSRUWDQWH SDUD��� GXUDQWH HO�
HO SUR\HFWR����������������������������������������������� HO SUR\HFWR����������� SUR\HFWR

3UREDELOLGDG GH�
p[LWR

%DMD���������������������� 0HGLD � %DMD�������������� 0HGLD������������������� $OWD

)XHQWH��&RPSDUDFLyQ�GH�PHWRGRORJtDV��6FKZDEHU��6&580�'HYHORSPHQW�3URFHVV��,WHUDWLYR

������� 3ULQFLSLRV�GH�OD�0HWRGRORJtD�ÈJLO

/DV�PHWRGRORJtDV�iJLOHV�VLJXHQ�XQD�VHULH�GH�SULQFLSLRV��

$� 3DUWLFLSDFLyQ�GHO FOLHQWH��/RV�FOLHQWHV�GHEHQ HVWDU�LPSOLFDGRV�HQ�

WRGR�HO�SURFHVR�GH�GHVDUUROOR�SUREDQGR�ODV�GLIHUHQWHV�YHUVLRQHV�

IXQFLRQDOHV�\�GHILQLHQGR�QXHYRV�UHTXHULPLHQWRV�

%� (QWUHJD�LQFUHPHQWDO� (O VRIWZDUH�VH�GHVDUUROOD�HQ�LQFUHPHQWRV�

GRQGH�HO�FOLHQWH�HVSHFLILFD�ORV UHTXHULPLHQWRV�IXQFLRQDOHV�GH�FDGD�

LQFUHPHQWR�

&� 3HUVRQDV QR�SURFHVRV� 6H�YDORUD�PiV�DO�HTXLSR�GH�GHVDUUROOR�SRU�

HQFLPD�GH�XQ�SURFHVR�GH�GHVDUUROOR��(VWR�TXLHUH�GHFLU�TXH�VH�OHV�

GHEH�GHMDU�WUDEDMDU�VLJXLHQGR�VXV�SURSLDV�IRUPDV�GH�WUDEDMR�

'� $FHSWDU�HO�FDPELR� 6H�GHEH�FRQWDU�FRQ�UHTXHULPLHQWRV�FDPELDQWHV�

D�OR�ODUJR�GH�WRGR�HO�SURFHVR�GH�GHVDUUROOR��SRU�OR�TXH�HO�VLVWHPD�

GHEH�GLVHxDUVH�SDUD�DGDSWDUVH�IiFLOPHQWH�D�QXHYRV�UHTXHULPLHQWRV�

SRU�SDUWH�GH�ORV�FOLHQWHV�
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(� 0DQWHQHU�OD�VLPSOLFLGDG� 7DQWR�HO�VRIWZDUH�FRPR�HO�SURFHVR�GH�

GHVDUUROOR�WLHQH�TXH�VHU�VLPSOH��HOLPLQDQGR�GRQGH�VHD�SRVLEOH�OD�

FRPSOHMLGDG�

������� 0HWRGRORJtD�6FUXP

6FKZDEHU��.��������������DQG�&RKQ��0����������6FUXP�HV�XQD�

PHWRGRORJtD�GH�JHVWLyQ�GH�SUR\HFWRV�GH�VRIWZDUH�LWHUDWLYD�H�LQFUHPHQWDO��

6H�DSOLFD�VREUH�OD�EDVH�GH�UHJODV�SURSLDV� TXH�VH�GHEHQ�DSOLFDU�HQ�WRGR�

PRPHQWR��7DPELpQ�LQFOX\H�GHQWUR�GHO�HTXLSR�GH�GHVDUUROOR�D�XQ�XVXDULR�

R�GXHxR�GHO�SUR\HFWR��3URGXFW�2ZQHU��\�D�XQ�OtGHU�GH�SUR\HFWR��6FUXP�

0DVWHU��

(Q�OD�DFWXDOLGDG��6FUXP�UHVXOWD�H[LWRVD�HQ�HO�GHVDUUROOR�GH�SUR\HFWRV�

GH�LQIRUPiWLFD��\D�TXH�SODQWHD�UHJODV�FODUDV�DFHUFD�GH�FyPR�JHVWLRQDUORV�

\�RIUHFH�OLEHUWDG�D�OD�KRUD�GH�XWLOL]DU�SUiFWLFDV�GH�LQJHQLHUtD�GH�VRIWZDUH��

(VWR�~OWLPR�SXHGH�UHSUHVHQWDU�WDQWR�XQD�YHQWDMD�FRPR�XQD�GLILFXOWDG��(Q�

YDULDV�H[SHULHQFLDV�VH�KD�YLVWR�TXH�VXUJHQ SUREOHPDV�DO�PRPHQWR�GH�

GHFLGLU�FXiOHV�SURFHVRV�GH�OD�LQJHQLHUtD�GH�VRIWZDUH�DSOLFDU��R�TXp�

KHUUDPLHQWDV�SDUD�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�VH�YD�D�XWLOL]DU��\D�TXH�

6FUXP�QR�UHFRPLHQGD�QL�PHQFLRQD�QLQJXQD�HQ�SDUWLFXODU��(VWR�SXHGH�

WUDHU�FRPR�FRQVHFXHQFLD TXH�XQ�HTXLSR�VLQ�H[SHULHQFLD�HQ�XQD�QXHYD�

PHWRGRORJtD�XWLOLFH��WDO�YH]��KHUUDPLHQWDV�\�SURFHVRV�GH�OD�LQJHQLHUtD�TXH�

QR�VRQ�ORV�PiV�DGHFXDGRV�R��SHRU�D~Q��QR�XWLOLFH�QLQJXQR�

$� 6FUXP�SUHVFULEH�LWHUDFLRQHV�GH�WLHPSR�ILMR

.QLEHUJ��+��DQG�6NDULQ��0����������6FUXP�VH�EDVD�HQ�LWHUDFLRQHV�

GH�WLHPSR�ILMR��3XHGHV�HOHJLU�OD�GXUDFLyQ�GH�OD�LWHUDFLyQ��SHUR�OD�LGHD�
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JHQHUDO�HV PDQWHQHU�OD�PLVPD�ORQJLWXG�GH�OD�LWHUDFLyQ�GXUDQWH�XQ�

SHUtRGR�GH�WLHPSR��GHWHUPLQDQGR�DVt�XQD�FDGHQFLD��

,QLFLR�GH�OD�LWHUDFLyQ��6H�FUHD�XQ�SODQ�GH�LWHUDFLyQ��HV�GHFLU��HO�

HTXLSR�VDFD�XQ�Q~PHUR�HVSHFtILFR�GH�HOHPHQWRV�GH�OD�SLOD�GH�

SURGXFWR��HQ�EDVH�D�ODV�SULRULGDGHV�GHO�GXHxR�GH�SURGXFWR�\�D�FXiQWR�

SLHQVD�HO�HTXLSR�TXH�SXHGH�WHUPLQDU�HQ�XQD�LWHUDFLyQ�

'XUDQWH�OD�LWHUDFLyQ� (O�HTXLSR�VH�FHQWUD�HQ�FRPSOHWDU�ORV�

HOHPHQWRV�D�ORV�TXH�VH�FRPSURPHWLy��6H�ILMD�HO�DOFDQFH�GH�OD�

LWHUDFLyQ���

)LQDO�GH�OD�LWHUDFLyQ� (O�HTXLSR�PXHVWUD�HO�FyGLJR�IXQFLRQDQGR�D�

ODV�SDUWHV�LQWHUHVDGDV��LGHDOPHQWH�HVWH�FyGLJR�GHEH�VHU�

SRWHQFLDOPHQWH�HQWUHJDEOH��HV�GHFLU��SUREDGR�\�OLVWR�SDUD�OOHYDU��

(QWRQFHV��HO�HTXLSR�KDFH�XQD�UHWURVSHFWLYD�SDUD�GLVFXWLU�\�PHMRUDU�

VX�SURFHVR��

$Vt�TXH�XQD�LWHUDFLyQ�GH�6FUXP�HV�XQD�~QLFD�FRPELQD�WUHV�

DFWLYLGDGHV�GLVWLQWDV��OD�SODQLILFDFLyQ��OD�PHMRUD�GH�SURFHVRV��\�

�LGHDOPHQWH��OD�HQWUHJD���

%� 5HXQLRQHV�

3ODQLILFDFLyQ�GHO�VSULQW�

-RUQDGD�GH�WUDEDMR�SUHYLD�DO�LQLFLR�GH�FDGD�VSULQW�HQ�OD�TXH�VH�

GHWHUPLQD�FXiO�HV�HO�WUDEDMR�\�ORV�REMHWLYRV�TXH�VH�GHEHQ�FXEULU�FRQ�

HVD�LWHUDFLyQ�



��

(VWD�UHXQLyQ�JHQHUD�OD�³VSULQW�EDFNORJ´�R�OLVWD�GH�WDUHDV�TXH�VH�

YDQ�D�UHDOL]DU��\�HQ�HOOD�WDPELpQ�VH�GHWHUPLQD�HO�³REMHWLYR�GHO�

VSULQW´��OHPD�TXH�GHILQH�OD�ILQDOLGDG�GH�QHJRFLR�TXH�VH�YD�D�ORJUDU�

6HJXLPLHQWR�GHO�VSULQW�

%UHYH�UHXQLyQ�GLDULD�SDUD�GDU�UHSDVR�DO�DYDQFH�GH�FDGD�WDUHD��\�DO�

WUDEDMR�SUHYLVWR�SDUD�OD�MRUQDGD��6yOR�LQWHUYLHQH�HO�HTXLSR��\�FDGD�

PLHPEUR�UHVSRQGH�D�WUHV�SUHJXQWDV�

����7UDEDMR�UHDOL]DGR�GHVGH�OD�UHXQLyQ�DQWHULRU�

���7UDEDMR�TXH�VH�YD�D�UHDOL]DU�KDVWD�OD�SUy[LPD�UHXQLyQ�GH�

VHJXLPLHQWR�

���3UREOHPDV�TXH�HV�QHFHVDULR�UHVROYHU�SDUD�SRGHU�UHDOL]DU�HO�WUDEDMR�

5HYLVLyQ�GH�VSULQW�

$QiOLVLV�\�UHYLVLyQ�GHO�LQFUHPHQWR�JHQHUDGR��(VWD�UHXQLyQ�QR�

GHEH�WRPDUVH�FRPR�XQ�DFRQWHFLPLHQWR�HVSHFLDO´�VLQR�FRPR�OD�

SUHVHQWDFLyQ�QRUPDO�GH�ORV�UHVXOWDGRV�

&� (OHPHQWRV�

3URGXFW�%DFNORJ��5HTXLVLWRV�GHO�VLVWHPD��6H�SDUWH�GH�OD�YLVLyQ�GHO�

UHVXOWDGR�TXH�VH�GHVHD�REWHQHU��\�HYROXFLRQD�GXUDQWH�HO�GHVDUUROOR��

(V�HO�LQYHQWDULR�GH�FDUDFWHUtVWLFDV�TXH�HO�SURSLHWDULR�GHO�SURGXFWR�

GHVHD�REWHQHU��RUGHQDGR�SRU�RUGHQ�GH�SULRULGDG��(V�XQ�GRFXPHQWR�

³YLYR´���HQ��FRQVWDQWH��HYROXFLyQ��(V��DFFHVLEOH� D��WRGDV��ODV��

SHUVRQDV��TXH��LQWHUYLHQHQ�HQ��HO�GHVDUUROOR��7RGRV�SXHGHQ�FRQWULEXLU�

\�DSRUWDU�VXJHUHQFLDV��(O�UHVSRQVDEOH�GHO�SURGXFW�EDFNORJ�HV�XQD�



��

~QLFD�SHUVRQD�\�VH�OD�GHQRPLQD��SURSLHWDULR�GHO�SURGXFWR��(Q�OD�

)LJXUD���VH�REVHUYD�HO�IOXMR�GH�WUDEDMR�GH�6FUXP�

6SULQW�%DFNORJ��/LVWD�GH�ORV�WUDEDMRV�TXH�UHDOL]DUi�HO�HTXLSR�

GXUDQWH�HO�VSULQW�SDUD�JHQHUDU�HO�LQFUHPHQWR�SUHYLVWR��(O�HTXLSR�

DVXPH�HO�FRPSURPLVR�GH�OD�HMHFXFLyQ��/DV�WDUHDV�HVWiQ�DVLJQDGDV�D�

SHUVRQDV��\�WLHQHQ�HVWLPDGRV�HO�WLHPSR�\�ORV�UHFXUVRV�QHFHVDULRV�

,QFUHPHQWR��5HVXOWDGR�GH�FDGD�VSULQW��6H�WUDWD�GH�XQ�UHVXOWDGR�

FRPSOHWDPHQWH�WHUPLQDGR�\�HQ�FRQGLFLRQHV�GH�VHU�XWLOL]DGR�

'� /RV�UROHV�R�UHVSRQVDELOLGDGHV

(O�JUDGR�GH�IXQFLRQDPLHQWR GH�6FUXP�HQ�OD�RUJDQL]DFLyQ�GHSHQGH�

GLUHFWDPHQWH�GH�HVWDV�WUHV�FRQGLFLRQHV�

)LJXUD��� )OXMR�GH�WUDEDMR�GH�6FUXP



��

�� &DUDFWHUtVWLFDV�GHO�HQWRUQR��RUJDQL]DFLyQ \ SUR\HFWR���

DGHFXDGDV�SDUD�GHVDUUROOR�iJLO�

�� &RQRFLPLHQWR�GH�OD�PHWRGRORJtD�GH�WUDEDMR�SRU�SDUWH�GH�WRGDV�

ODV�SHUVRQDV�GH�OD�RUJDQL]DFLyQ \�ODV�SHUVRQDV�LPSOLFDGDV�SRU�HO�

ODGR�GHO�FOLHQWH�

�� $VLJQDFLyQ�GH�UHVSRQVDELOLGDGHV�

x 5HVSRQVDELOLGDG�GHO�SURGXFWR��(O�SURSLHWDULR�GHO�

SURGXFWR

(Q�HO�SUR\HFWR�KD\�XQD�SHUVRQD�\�VyOR�XQD�FRQRFHGRUD�

GHO�HQWRUQR�GH�QHJRFLR�GHO�FOLHQWH�\�GH�OD�YLVLyQ�GHO�

SURGXFWR��5HSUHVHQWD�D�WRGRV�ORV�LQWHUHVDGRV�HQ�HO�SURGXFWR�

ILQDO�\�HV�HO�UHVSRQVDEOH�GHO�3URGXFW�%DFNORJ�

6H�OH�VXHOH�GHQRPLQDU�³SURSLHWDULR�GHO�SURGXFWR´�\�HV�HO�

UHVSRQVDEOH�GH�REWHQHU�HO�UHVXOWDGR�GH�PD\RU�YDORU�SRVLEOH�

SDUD�ORV�XVXDULRV�R�FOLHQWHV�

(V�UHVSRQVDEOH�GH�OD�ILQDQFLDFLyQ�QHFHVDULD�SDUD�HO�

SUR\HFWR��GH�GHFLGLU�FyPR�GHEH�VHU�HO�UHVXOWDGR�ILQDO��GHO�

ODQ]DPLHQWR�\�GHO�UHWRUQR�GH�OD�LQYHUVLyQ�

(Q�GHVDUUROORV�LQWHUQRV��TXLHQ�DVXPH�HVWH�URO�SXHGH�VHU�

HO�3URGXFW�0DQDJHU��R�HO�UHVSRQVDEOH�GH�PDUNHWLQJ��

(Q�GHVDUUROORV�SDUD�FOLHQWHV�H[WHUQRV�OR�PiV�DFRQVHMDEOH�

HV�TXH�VHD�HO�UHVSRQVDEOH�GHO�SURFHVR�GH�DGTXLVLFLyQ�GHO�

FOLHQWH�



��

x 5HVSRQVDELOLGDG�GHO�GHVDUUROOR��(O�HTXLSR

7RGR��HO��HTXLSR��GH��GHVDUUROOR���LQFOXLGR��HO��SURSLHWDULR��

GHO��SURGXFWR��FRQRFH��OD�PHWRGRORJtD�6FUXP��\�VRQ�ORV�

DXWpQWLFRV�UHVSRQVDEOHV�GHO�UHVXOWDGR�

(V��XQ��HTXLSR�PXOWLGLVFLSOLQDULR��TXH��LQFOX\H�WRGDV��ODV��

KDELOLGDGHV�QHFHVDULDV�SDUD�JHQHUDU�HO�UHVXOWDGR�

6H�DXWR�JHVWLRQD�\�DXWR�RUJDQL]D��\�GLVSRQH��GHQWUR�GH�OD�

RUJDQL]DFLyQ��GH�DWULEXFLRQHV�VXILFLHQWHV�SDUD�WRPDU�

GHFLVLRQHV�VREUH�FyPR�UHDOL]DU�VX�WUDEDMR�

x 5HVSRQVDELOLGDG�GHO�IXQFLRQDPLHQWR�GH�6FUXP��6FUXP�

0DQDJHU�

/D�RUJDQL]DFLyQ�GHEH�JDUDQWL]DU�HO�IXQFLRQDPLHQWR�GH�ORV�

SURFHVRV�\�PHWRGRORJtDV�TXH�HPSOHD��\�HQ�HVWH�VHQWLGR�

6FUXP�QR�HV�XQD�H[FHSFLyQ�

&RQVLGHUDQGR�TXH�ODV�UHDOLGDGHV�GH�XQDV�\�RWUDV�HPSUHVDV�

SXHGHQ�VHU�PX\�GLIHUHQWHV��\�TXH�VLHPSUH�TXH�VHD�SRVLEOH�HV�

PHMRU�RSWDU�SRU�DGDSWDU�ODV�SUiFWLFDV�GH�WUDEDMR�D�OD�HPSUHVD��

\�QR�DO�UHYpV��HQ�RFDVLRQHV�SXHGH�UHVXOWDU�PiV�DFRQVHMDEOH�

4XH HQ�OXJDU�GH�XQD�SHUVRQD�FRQ�OD�IXQFLyQ�GH�³6FUXP�

0DVWHU´��VHDQ�ODV�SHUVRQDV�\�SXHVWRV�PiV�DGHFXDGRV�HQ�FDGD�

RUJDQL]DFLyQ�ORV�TXH�UHFLEDQ�OD�FDSDFLWDFLyQ�DGHFXDGD�\�

DVXPDQ�ODV�IXQFLRQHV�QHFHVDULDV�SDUD�FXEULU�HVWD�

UHVSRQVDELOLGDG�



��

4XH��DO��FRPSURPLVR��GH��IXQFLRQDPLHQWR��GHO��SURFHVR��VH��

VXPH��WDPELpQ��OD�GLUHFFLyQ�GH�OD�HPSUHVD��FRQ�HO�

FRQRFLPLHQWR�GH�JHVWLyQ�\�GHVDUUROOR�iJLOHV��\�IDFLOLWDQGR�ORV�

UHFXUVRV�QHFHVDULRV�

6FUXP���0DQDJHU���GHVLJQD���SRU���WDQWR����PiV���TXH���HO���

URO����OD���UHVSRQVDELOLGDG� GH�IXQFLRQDPLHQWR�GHO�PRGHOR��

3XHGH�VHU�DO�QLYHO�GHO�SUR\HFWR�R�DO�QLYHO�GH�OD�RUJDQL]DFLyQ��

(Q�DOJXQRV�FDVRV�UHVXOWDUi�PiV�DSURSLDGR�XQ�URO�H[FOXVLYR�

�WLSR�6FUXP�0DVWHU���PLHQWUDV�TXH�HQ�RWURV�SXHGH�VHU�PHMRU�

TXH�ODV�UHVSRQVDELOLGDGHV�GH�IXQFLRQDPLHQWR�VHDQ�DVXPLGDV�

SRU�ORV�UHVSRQVDEOHV�GHO�'HSDUWDPHQWR�GH�&DOLGDG�R�

3URFHVRV��R�GHO�iUHD�GH�*HVWLyQ�GH�3UR\HFWRV�

(WDSDV�GHO�3URFHVR�GH�'HVDUUROOR�

(O�SURFHVR�GH�GHVDUUROOR�HODERUDGR�SDUD�FRPSOHPHQWDU�OD�

PHWRGRORJtD�6FUXP�\D�TXH�HVWD�QR�FRQWLHQH�GHILQLFLRQHV�HQ�

FXHVWLRQHV�WpFQLFDV��6H�XWLOL]D�XQ�SURFHVR�iJLO�LWHUDWLYR�H�

LQFUHPHQWDO�TXH�UHVSHWD�ODV�FLQFR�HWDSDV�WUDGLFLRQDOHV�GH�XQ�

SUR\HFWR�TXH�IDFLOLWDQ�VX�JHVWLyQ�\�FRQWURO��HOODV�VRQ��

SODQLILFDFLyQ��DQiOLVLV��GLVHxR��FRQVWUXFFLyQ�\�SUXHED��H�

LPSOHPHQWDFLyQ�

3ODQLILFDFLyQ��(V�OD�HWDSD�PiV�LPSRUWDQWH�GH�WRGDV��\D�TXH�

VH�GHILQH�HO�SUR\HFWR�SURSLDPHQWH�GLFKR��

7DUHDV� 5HOHYDPLHQWR�SUHOLPLQDU�GH�ORV�SURFHVRV�GHO�

QHJRFLR��GHILQLFLyQ�\�VHFXHQFLDPLHQWR�GH�DFWLYLGDGHV��



��

GHILQLFLyQ�GHO�DOFDQFH��HVWLPDFLyQ�GH�WLHPSRV��GHILQLFLyQ�GH�

UHFXUVRV��DQiOLVLV�GH�ULHVJRV��HVWLPDFLyQ�GH�FRVWRV��

(QWUHJDEOHV� 'RFXPHQWR�GH�GHILQLFLyQ�GHO�SUR\HFWR�R�GHO�

6SULQW��(Q�HVWD�HWDSD�HV�LPSRUWDQWH�DFODUDU�TXH��DO�FRPLHQ]R��

OD�SODQLILFDFLyQ�VH�UHDOL]D�HQ�IRUPD�JHQHUDO�SDUD�GHWHUPLQDU�

HO�DOFDQFH��OD�GXUDFLyQ�\�HO�SUHFLR�GHO�SUR\HFWR��XQD�YH]�TXH�

HO�FOLHQWH�GHFLGH�OOHYDUOR�D�FDER��ODV�VLJXLHQWHV�

SODQLILFDFLRQHV�VRQ�D�QLYHO�GH�LWHUDFLyQ��VH�SODQLILFD�HO�6SULQW��

$QiOLVLV��2EWHQHU�WRGDV�ODV�GHILQLFLRQHV�\�HVSHFLILFDFLRQHV�

IXQFLRQDOHV�SDUD�SRGHU�OOHYDU�DGHODQWH�ODV�IDVHV�GH�'LVHxR�\�

&RQVWUXFFLyQ��(V�XQD�HWDSD�FODYH�\D�TXH�HO�DOFDQFH�\�ODV�

FDUDFWHUtVWLFDV�GH�OD�VROXFLyQ�TXHGDQ�DFRUGDGRV��OR�FXDO�

SHUPLWH�PLWLJDU�ORV�SULQFLSDOHV�ULHVJRV�GH�XQ�SUR\HFWR�

7DUHDV��$ILDQ]DPLHQWR�GH�ODV�GHILQLFLRQHV�IXQFLRQDOHV��

GHILQLFLyQ�GH�ORV�UHTXLVLWRV�D�WUDYpV�GH�FDVRV�GH�XVR��

SODQLILFDFLyQ�GH�ODV�HWDSDV�SRVWHULRUHV�\�DMXVWH�GH�ORV�WLHPSRV�

SUHHVWDEOHFLGRV��

(QWUHJDEOH� 'RFXPHQWR�GH�DOFDQFH��FDVRV�GH�XVR�\�VXV�

UHVSHFWLYDV�GHVFULSFLRQHV��

'LVHxR��*HQHUDU�HO�PRGHOR�GH�GDWRV�SDUD�TXH�OD�VROXFLyQ�

FXPSOD�FRQ�ORV�UHTXHULPLHQWRV�GHILQLGRV��(O�GLVHxR�JHQHUDGR�

GHEHUi�FRQWHPSODU�ODV�SRVLEOHV�PRGLILFDFLRQHV�IXWXUDV��

FUHFLPLHQWR�GH�OD�VROXFLyQ��PD\RU�FDUJD�H�LQFRUSRUDFLyQ�GH�

QXHYDV�IXQFLRQDOLGDGHV��



��

7DUHDV� 'LDJUDPD�(QWLGDG�5HODFLyQ��'(5���GLVHxR�GH�ODV�

LQWHUIDFHV�GH�XVXDULR��GLVHxR�GH�ODV�LQWHJUDFLRQHV�D�UHDOL]DU��

'XUDQWH�HVWD�HWDSD�WDPELpQ�VH�UHDOL]DQ�SUXHEDV�SDUD�SXQWRV�

FUtWLFRV�GHO�SUR\HFWR��

(QWUHJDEOHV� (QWUH�ORV�HQWUHJDEOHV�WtSLFRV�GH�HVWD�HWDSD�VH�

HQFXHQWUDQ��'(5��HVTXHOHWR�GHO�VRIWZDUH�DUPDGR��JXtD�GH�

GLVHxR��GLVHxR�GH�OD�LQIUDHVWUXFWXUD��\�OD�SODQLILFDFLyQ�

DMXVWDGD�FRQ�OD�HYROXFLyQ�\�DYDQFHV�REWHQLGRV�

&RQVWUXFFLyQ�\�SUXHED��&RQVWUXLU�OD�VROXFLyQ�GHO�5HOHDVH�

�6SULQW���FXPSOLHQGR�FRQ�ODV�GHILQLFLRQHV�\�HVSHFLILFDFLRQHV�

GH�ORV�GRFXPHQWRV�GH�DOFDQFH��*HQHUDOPHQWH�HV�OD�HWDSD�GH�

PD\RU�GXUDFLyQ�\�FRQ�PD\RU�GLQiPLFD�GH�WUDEDMR��

7DUHDV� 3URJUDPDFLyQ�\�GHVDUUROOR�GH�WRGRV�ORV�

FRPSRQHQWHV�\�IXQFLRQDOLGDGHV��,PSOHPHQWDFLyQ�GH�ODV�

HVWUXFWXUDV�GH�GDWRV��\�VXV�SURFHGLPLHQWRV��HODERUDFLyQ�GH�

GRFXPHQWDFLyQ�WpFQLFD�\�DMXVWHV�IXQFLRQDOHV��

LPSOHPHQWDFLyQ�GH�ODV�LQWHJUDFLRQHV�\�WRGDV�ODV�DFWLYLGDGHV�

QHFHVDULDV�SDUD�SRQHU�HQ�PDUFKD�OD�VROXFLyQ��(Q�HVWD�HWDSD�VH�

UHDOL]DUiQ�ODV�SUXHEDV�GH�XVDELOLGDG��IXQFLRQDOLGDG�\�FDUJD�GH�

GDWRV��

(QWUHJDEOHV� (O HQWUHJDEOH�SULQFLSDO�HV�HO�LQFUHPHQWR�GH�

VRIWZDUH�IXQFLRQDQGR��

,PSOHPHQWDFLyQ��'LVSRQHU�GHO�VLVWHPD�SURGXFWLYR�FRQ�VXV�

DPELHQWHV�GH�SURGXFFLyQ��PHWRGRORJtD�GH�WUDEDMR�\�PDQXDOHV�



��

RSHUDWLYRV��6H�LQFOX\H��GH�VHU�QHFHVDULR��HO�SHUVRQDO�

RSHUDWLYR�FDSDFLWDGR��2EWHQFLyQ�GH�QXHYDV�IXQFLRQHV�D�

DJUHJDU�R�SRVLEOHV�HUURUHV�D�UHSDUDU�

7DUHDV� 3XHVWD�HQ�PDUFKD�GH�OD�DSOLFDFLyQ�HQ�HO�DPELHQWH�GH�

SURGXFFLyQ��HODERUDFLyQ�GH�PDQXDOHV�RSHUDWLYRV��\�WRGDV�ODV�

DFWLYLGDGHV�UHODFLRQDGDV�DO�p[LWR�GHO�ODQ]DPLHQWR�FRPR�OD�

LQWHJUDFLyQ�GHO�DPELHQWH�GH�SURGXFFLyQ�FRQ�WHUFHUDV�SDUWHV��

HWFpWHUD��

(QWUHJDEOHV� (O�VLVWHPD�SURGXFWLYR�FRQ�VXV�PDQXDOHV�

RSHUDWLYRV��GH�PDQWHQLPLHQWR�\�GH�SURFHGLPLHQWRV��

(VTXHPDV�GH�DXGLWRUtD�\�VHJXULGDG��,QWHJUDFLRQHV�FRQ�

WHUFHUDV�SDUWHV�RSHUDWLYDV��6LVWHPD�WRWDOPHQWH�SUREDGR��

����� 6RIWZDUH

3URJUDPDV�GH�RUGHQDGRU�\�OD�GRFXPHQWDFLyQ�DVRFLDGD��/RV�SURGXFWRV�GH�VRIWZDUH�

VH�SXHGHQ�GHVDUUROODU�SDUD�DOJ~Q�FOLHQWH�HQ�SDUWLFXODU�R�SDUD�XQ�PHUFDGR�JHQHUDO��

�6RPPHUYLOOH�,���������

������� &ODVLILFDFLyQ�GH�VRIWZDUH

6L�ELHQ�HVWD�GLVWLQFLyQ�HV��HQ�FLHUWR�PRGR��DUELWUDULD��\�D�YHFHV�FRQIXVD��D�

ORV�ILQHV�SUiFWLFRV�VH�SXHGH�FODVLILFDU�DO�VRIWZDUH�HQ�WUHV�JUDQGHV�WLSRV��

�*DU]D�$���������

x 6RIWZDUH�GH�VLVWHPD

(O�VRIWZDUH�GH�VLVWHPD��HVWi�FRQVWLWXLGR�SRU�ORV�SURJUDPDV�TXH�VH�

HQFDUJDQ�GHO�FRQWURO�\�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�GH�FyPSXWR��\�



��

SRU�ORV�TXH�SHUPLWHQ�OD�LQWHUDFFLyQ�HQWUH�ORV�XVXDULRV�\�ORV�VLVWHPDV�

GH�DSOLFDFLyQ�R�HO�KDUGZDUH��(MHPSORV�GH�HVWH�WLSR�GH�VRIWZDUH�VRQ�

ORV�WUDGXFWRUHV��FRPSLODGRUHV��LQWpUSUHWHV�\�HQVDPEODGRUHV��\�ORV�

VLVWHPDV�RSHUDWLYRV�FRPR�:LQGRZV��;3�R�9LVWD��\�YDULDV�YHUVLRQHV�

GH�8QL[���*DU]D�$���������

x 6RIWZDUH�GH�SURJUDPDFLyQ

³(V�HO�FRQMXQWR�GH�KHUUDPLHQWDV�TXH�SHUPLWHQ�DO�SURJUDPDGRU�

GHVDUUROODU�SURJUDPDV�LQIRUPiWLFRV��XVDQGR�GLIHUHQWHV�DOWHUQDWLYDV�\�

OHQJXDMHV�GH�SURJUDPDFLyQ��GH�XQD�PDQHUD�SUiFWLFD��,QFOX\H�HQWUH�

RWURV��HGLWRUHV�GH�WH[WR��FRPSLODGRUHV��LQWpUSUHWHV��HQOD]DGRUHV��

GHSXUDGRUHV��(QWRUQRV�GH�'HVDUUROOR�,QWHJUDGRV��,'(�´� �*DU]D�$���

�������

x 6RIWZDUH�GH�DSOLFDFLyQ

(O�VRIWZDUH�GH�DSOLFDFLyQ�HVWi�FRPSXHVWR�SRU�ORV��SURJUDPDV�TXH�

OH�SHUPLWHQ�D�XQD��FRPSXWDGRUD�UHDOL]DU�DFWLYLGDGHV�HVSHFtILFDV�GH�

SURFHVDPLHQWR�GH�LQIRUPDFLyQ�\�RIUHFHU�XQD�IXQFLRQDOLGDG�D�ORV�

XVXDULRV�ILQDOHV��(VWH�WLSR�GH�VRIWZDUH�SXHGH�VHU�FODVLILFDGR�HQ�ODV�

VLJXLHQWHV�FDWHJRUtDV��VRIWZDUH�GH�SURGXFWLYLGDG��VRIWZDUH�SDUD�

QHJRFLRV��VRIWZDUH�HGXFDWLYR�\�VRIWZDUH�GH�HQWUHWHQLPLHQWR���*DU]D�

$���������

������� 7LSR�GH�VRIWZDUH

x 6RIWZDUH�/LEUH

(O�VRIWZDUH�OLEUH�HV�DTXHO�TXH�SXHGH�VHU�GLVWULEXLGR��PRGLILFDGR��

FRSLDGR�\�XVDGR��SRU�OR�WDQWR��GHEH�YHQLU�DFRPSDxDGR�GHO�FyGLJR�



��

IXHQWH SDUD�KDFHU�HIHFWLYDV�ODV�OLEHUWDGHV�TXH�OR�FDUDFWHUL]DQ��'HQWUR�

GH�VRIWZDUH�OLEUH�KD\��D�VX�YH]��PDWLFHV�TXH�HV�QHFHVDULR�WHQHU�HQ�

FXHQWD��3RU�HMHPSOR� HO�VRIWZDUH�GH�GRPLQLR�S~EOLFR�VLJQLILFD�TXH�QR�

HVWi�SURWHJLGR�SRU�HO�FRS\ULJKW��SRU�OR�WDQWR��SRGUtDQ�JHQHUDUVH�

YHUVLRQHV�QR�OLEUHV�GHO�PLVPR��HQ�FDPELR�HO�VRIWZDUH�OLEUH�SURWHJLGR�

FRQ�FRS\ULJKW�LPSLGH�D�ORV�UHGLVWULEXLGRUHV�LQFOXLU�DOJ~Q�WLSR�GH�

UHVWULFFLyQ�D�ODV�OLEHUWDGHV�SURSLDV�GHO�VRIWZDUH�DVt�FRQFHELGR��HV�

GHFLU���JDUDQWL]D�TXH�ODV�PRGLILFDFLRQHV�VHJXLUiQ�VLHQGR�VRIWZDUH�

OLEUH��7DPELpQ�HV�FRQYHQLHQWH�QR�FRQIXQGLU�HO�VRIWZDUH�OLEUH�FRQ�HO�

VRIWZDUH�JUDWXLWR��HVWH�QR�FXHVWD�QDGD��KHFKR�TXH�QR�OR�FRQYLHUWH�HQ�

VRIWZDUH�OLEUH��SRUTXH�QR�HV�XQD�FXHVWLyQ�GH�SUHFLR��VLQR�GH�OLEHUWDG�

(O�VRIWZDUH�OLEUH�VH�UHILHUH�D�OD�OLEHUWDG�GH�ORV�XVXDULRV�SDUD�

HMHFXWDU��FRSLDU��GLVWULEXLU��HVWXGLDU��FDPELDU�\�PHMRUDU�HO�VRIWZDUH��

�6WDOOPDQ�5���������

x 6RIWZDUH�SULYDGR

(O�VRIWZDUH�SULYDGR�VH�UHILHUH�D�FXDOTXLHU�SURJUDPD�LQIRUPiWLFR�

HQ�HO�TXH�HQ�HO�TXH�ORV�XVXDULRV�WLHQHQ�OLPLWDGDV�ODV�SRVLELOLGDGHV�GH�

XVDUOR��PRGLILFDUOR�R�UHGLVWULEXLUOR��FRQ�R�VLQ�PRGLILFDFLRQHV���R�TXH�

VX�FyGLJR�IXHQWH�QR�HVWi�GLVSRQLEOH�R�HO�DFFHVR�D�HVWH�VH�HQFXHQWUD�

UHVWULQJLGR���6WDOOPDQ�5���������

x &LFOR�GH�YLGD�GH�VRIWZDUH

(O�WpUPLQR FLFOR�GH�YLGD�GHO�VRIWZDUH GHVFULEH�HO�GHVDUUROOR�GH�

VRIWZDUH��GHVGH�OD�IDVH�LQLFLDO�KDVWD�OD�IDVH�ILQDO��(O�SURSyVLWR�GH�HVWH�

SURJUDPD�HV�GHILQLU�ODV�GLVWLQWDV�IDVHV�LQWHUPHGLDV�TXH�VH�UHTXLHUHQ�



��

SDUD�YDOLGDU HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ��HV�GHFLU��SDUD�JDUDQWL]DU�

TXH�HO�VRIWZDUH�FXPSOD�ORV�UHTXLVLWRV�SDUD�OD�DSOLFDFLyQ�

\ YHULILFDFLyQ GH�ORV�SURFHGLPLHQWRV�GH�GHVDUUROOR��VH�DVHJXUD�GH�TXH�

ORV�PpWRGRV�XWLOL]DGRV�VRQ�DSURSLDGRV�

(O�FLFOR�GH�YLGD�EiVLFR�GH�XQ�VRIWZDUH�FRQVWD�GH�ORV�VLJXLHQWHV�

SURFHGLPLHQWRV���6WDOOPDQ�5���������

9 'HILQLFLyQ�GH�REMHWLYRV� GHILQLU�HO�UHVXOWDGR�GHO�SUR\HFWR�\�VX�

SDSHO�HQ�OD�HVWUDWHJLD�JOREDO�

9 $QiOLVLV�GH�ORV�UHTXLVLWRV�\�VX�YLDELOLGDG� UHFRSLODU��H[DPLQDU�

\�IRUPXODU�ORV�UHTXLVLWRV�GHO�FOLHQWH�\�H[DPLQDU�FXDOTXLHU�

UHVWULFFLyQ�TXH�VH�SXHGD�DSOLFDU�

9 'LVHxR� UHTXLVLWRV�JHQHUDOHV�GH�OD�DUTXLWHFWXUD�GH�OD�DSOLFDFLyQ�

\�GHILQLFLyQ�SUHFLVD�GH�FDGD�VXEFRQMXQWR�GH�OD�DSOLFDFLyQ�

9 3URJUDPDFLyQ� HV�OD�LPSOHPHQWDFLyQ�GH�XQ�OHQJXDMH�GH�

SURJUDPDFLyQ�SDUD�FUHDU�ODV�IXQFLRQHV�GHILQLGDV�GXUDQWH�OD�HWDSD�

GH�GLVHxR�

9 3UXHED�GH�XQLGDG� SUXHED�LQGLYLGXDO�GH�FDGD�VXEFRQMXQWR�GH�

OD�DSOLFDFLyQ�SDUD�JDUDQWL]DU�TXH�VH�LPSOHPHQWDURQ�GH�DFXHUGR�

FRQ�ODV�HVSHFLILFDFLRQHV�

9 ,QWHJUDFLyQ� SDUD�JDUDQWL]DU�TXH�ORV�GLIHUHQWHV�PyGXORV�VH�

LQWHJUHQ�FRQ�OD�DSOLFDFLyQ��eVWH�HV�HO�SURSyVLWR�GH�OD SUXHED�GH�

LQWHJUDFLyQ TXH�HVWi�FXLGDGRVDPHQWH�GRFXPHQWDGD�

9 3UXHED�EHWD �R YDOLGDFLyQ���SDUD�JDUDQWL]DU�TXH�HO�VRIWZDUH�

FXPSOH�FRQ�ODV�HVSHFLILFDFLRQHV�RULJLQDOHV�



��

9 'RFXPHQWDFLyQ� VLUYH�SDUD�GRFXPHQWDU�LQIRUPDFLyQ�QHFHVDULD�

SDUD�ORV�XVXDULRV�GHO�VRIWZDUH�\�SDUD�GHVDUUROORV�IXWXURV�

9 ,PSOHPHQWDFLyQ� /D�LQVWDODFLyQ�GHO�VRIWZDUH�SDUD�VX�

IXQFLRQDPLHQWR�DGHFXDGR�

9 0DQWHQLPLHQWR� SDUD�WRGRV�ORV�SURFHGLPLHQWRV�FRUUHFWLYRV�

�PDQWHQLPLHQWR�FRUUHFWLYR��\�ODV�DFWXDOL]DFLRQHV�VHFXQGDULDV�

GHO�VRIWZDUH��PDQWHQLPLHQWR�FRQWLQXR��

����� +HUUDPLHQWDV�XVDGDV�SDUD�HO�'HVDUUROOR�GHO�6LVWHPD

x $GREH�'UHDPZHDYHU�&6�

'UHDPZHDYHU�&6��HV�XQ�VRIWZDUH�IiFLO�GH�XVDU�TXH�SHUPLWH�FUHDU SiJLQDV�

ZHE SURIHVLRQDOHV�

/DV�IXQFLRQHV�GH�HGLFLyQ�YLVXDO�GH�'UHDPZHDYHU�&6��SHUPLWHQ�DJUHJDU�

UiSLGDPHQWH�GLVHxR�\�IXQFLRQDOLGDG�D�ODV�SiJLQDV��VLQ�OD�QHFHVLGDG�GH�

SURJUDPDU�PDQXDOPHQWH�HO�FyGLJR�+70/�

6H�SXHGH�FUHDU�WDEODV��HGLWDU�PDUFRV��WUDEDMDU�FRQ�FDSDV��LQVHUWDU�

FRPSRUWDPLHQWRV�-DYD6FULSW��HWF���GH�XQD�IRUPD�PX\�VHQFLOOD�\�YLVXDO�

$GHPiV�LQFOX\H�XQ�VRIWZDUH�GH�FOLHQWH�)73�FRPSOHWR��SHUPLWLHQGR�HQWUH�

RWUDV�FRVDV�WUDEDMDU�FRQ�PDSDV�YLVXDOHV�GH�ORV�VLWLRV�ZHE��DFWXDOL]DQGR�HO�VLWLR�

ZHE�HQ�HO�VHUYLGRU�VLQ�VDOLU�GHO�SURJUDPD���*DU\ %���������

x $GREH�)LUHZRUNV�&6��

$GREH�)LUHZRUNV�HV�XQD�DSOLFDFLyQ�HQ�IRUPD�GH�HVWXGLR��EDVDGD�HQ�OD�

IRUPD�GH�HVWXGLR�GH�$GREH�)ODVK���SHUR�FRQ�PiV�SDUHFLGR�D�XQ�WDOOHU�

GHVWLQDGR�SDUD�HO�PDQHMR�KtEULGR�GH�JUiILFRV�YHFWRULDOHV�FRQ�*UiILFRV�HQ�
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PDSD�GH�ELWV�\�TXH�RIUHFH�XQ�DPELHQWH�HILFLHQWH�WDQWR�SDUD�OD�FUHDFLyQ�UiSLGD�

GH�SURWRWLSRV�GH�VLWLRV�:HE�H�LQWHUIDFHV�GH�XVXDULR��FRPR�SDUD�OD�FUHDFLyQ�\�

2SWLPL]DFLyQ�GH�,PiJHQHV�SDUD�ZHE��2ULJLQDOPHQWH�IXH�GHVDUUROODGR�SRU�

0DFURPHGLD��FRPSDxtD�TXH�IXH�FRPSUDGD�HQ������SRU�$GREH�

6\VWHPV� �*DU\�%���������

x $GREH�3KRWRVKRS�&6�

(O�VRIWZDUH�GH�$GREH�3KRWRVKRS�&6��D\XGD�D�FUHDU�ODV�LPiJHQHV�PiV�

LQQRYDGRUDV�SDUD�LPSUHVLyQ��OD�:HE�\�YtGHR��&RQVLJD�WRGDV�ODV�FDSDFLGDGHV�

GH�HGLFLyQ��FRPSRVLFLyQ�\�SLQWXUD�GH�~OWLPD�JHQHUDFLyQ�GHO�HVWiQGDU�GHO�

VHFWRU�3KRWRVKRS�&6��DGHPiV�GH�KHUUDPLHQWDV�TXH�OH�SHUPLWLUiQ�FUHDU�\�

HGLWDU�LPiJHQHV��'�\�FRQWHQLGR�DQLPDGR���*DU\�%���������

������ /HQJXDMH�GH�3URJUDPDFLyQ

(O�/HQJXDMH�GH�3URJUDPDFLyQ�HV�³8Q�FRQMXQWR�GH�FDUDFWHUHV��VtPERORV��

UHSUHVHQWDFLRQHV�\�UHJODV�TXH�SHUPLWHQ�LQWURGXFLU�\�WUDWDU�OD�LQIRUPDFLyQ�HQ�XQ�

RUGHQDGRU´���6DQ]� ������ 7DPELpQ FRQRFLGR�FRQ�XQ�OHQJXDMH�DUWLILFLDO�TXH�HVWi�

GLVHxDGR�SDUD�ORJUDU�OD�FRPXQLFDFLyQ�+RPEUH�0iTXLQD�\�TXH�SXHGD�KDEHU�XQ�

HQWHQGLPLHQWR�HQWUH�DPERV�

(O /HQJXDMH�GH�3URJUDPDFLyQ�SXHGH�XVDUVH�SDUD�FUHDU�DOJRULWPRV�³6H�

GHQRPLQD�DOJRULWPR�DO�SURFHVR�TXH�FRQGXFH D�OD�VROXFLyQ�GH�XQ�SUREOHPD´��

�&DUUDVFR��������

3DUD�FUHDU�SURJUDPDV��&RQMXQWR�GH�LQVWUXFFLRQHV�TXH�VLUYH�SDUD�FRQWURODU�HO�

FRPSRUWDPLHQWR�ItVLFR�\�OyJLFR�GH�XQD�PiTXLQD�TXH�QRV�D\XGDQ�D�OD�HMHFXFLyQ�GH

XQD�GHWHUPLQDGD�WDUHD��

/RV�OHQJXDMHV�GH�SURJUDPDFLyQ�D�XWLOL]DU�HQ�HO�GHVDUUROOR�GH�OD�WHVLV�VRQ�
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x +70/

6HJ~Q�:K\WH� $��������� +70/ HV�XQ�OHQJXDMH�GH�SURJUDPDFLyQ�HVSHFLDO�

GLVHxDGR�SDUD�OD�LQWHUQHW��HV�VLPSOH�GH�XVDU�\�WLHQH�PXFKRV�UDVJRV�DYDQ]DGRV�

TXH�KDFHQ�GH�OD�LQWHUQHW�OR�TXH�HV�KR\�

6HJ~Q $EXUWR��(����������+70/�HV�OD�DEUHYLDWXUD�GH�+\SHU7H[W�0DUNXS�

/DQJXDJH��\�HV�HO�OHQJXDMH�TXH�WRGRV�ORV�SURJUDPDV�QDYHJDGRUHV�XVDQ�SDUD�

SUHVHQWDU�LQIRUPDFLyQ�HQ�OD�:RUOG�:LGH�:HE��:::��

(VWH�HV�XQ�OHQJXDMH�PX\�VHQFLOOR�TXH�VH�EDVD�HQ�HO�XVR�GH�HWLTXHWDV��

FRQVLVWH�HQ�XQ�WH[WR�$6&,�HQFHUUDGR�GHQWUR�GH�XQ�SDU�GH�SDUpQWHVLV�DQJXODUHV�

��!���(O�WH[WR�LQFOXLGR�GHQWUR�GH�ORV�SDUpQWHVLV�QRV�GDUi�XQD�H[SOLFDFLyQ�GH�OD�

XWLOLGDG�GH�OD�HWLTXHWD��$Vt�SRU�HMHPSOR�OD�HWLTXHWD��WDEOH!�QRV�SHUPLWH�FUHDU�

XQD�WDEOD�

5HJODV�GH�IRUPDWR�

D� (O�HVSDFLR�HQ�EODQFR�HV�LJQRUDGR�

E� /DV�HWLTXHWDV�SXHGHQ�VHU�HVFULWDV�HQ�PLQ~VFXODV�R�HQ�PD\~VFXODV�

F� ([LVWHQ�QRUPDOPHQWH�XQD�HWLTXHWD�GH�LQLFLR�\�RWUD�GH�ILQDO�

+70/�GLQiPLFR

(V�XQD�VHULH�GH��WHFQRORJtDV��TXH�YDQ�GHVGH�H[WHQVLRQHV�+70/�KDVWD�

FDUDFWHUtVWLFDV�GH�SURJUDPDFLyQ�GHVWLQDGDV�D�FUHDU�SiJLQDV�PiV�LQWHUDFWLYDV��

TXH�UHVSRQGDQ�D�ODV�DFFLRQHV�GH�ORV�XVXDULRV��,QFOX\H�ODV�FDUDFWHUtVWLFDV�GH�

EDVH�GH�GDWRV�\�FRQWUROHV�GH�PXOWLPHGLD��7RGDV�HVWDV WHFQRORJtDV��UHVXOWDUDQ�

EHQpILFDV�SDUD�SURGXFLU�VLWLRV�WHFQROyJLFDPHQWH�DYDQ]DGRV�

&66��6LJODV�GH�KRMDV�GH�HVWLOR�HQ�FDVFDGD��SHUPLWHQ�GHILQLU�HO�DVSHFWR�

SUHGHWHUPLQDGR�GH�YDULDV�SDUWHV�GHO�GRFXPHQWR��&RQ�HOODV�VH�SXHGH�FRQWURODU�
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FXDOTXLHU�SDUWH�GHO�DVSHFWR�YLVXDO�GHO�GRFXPHQWR��FRPR�WLSR�GH�OHWUD�SDUD�

FDGD�HOHPHQWR�+70/��FRORUHV�GH�OHWUD��FRORUHV�H�LPiJHQHV�GH�IRQGR��

PiUJHQHV��HVSDFLDGR�\�PXFKR�PiV�

x 3+3

6HJ~Q�+HXUWHO��2����������3+3�HV�XQ�OHQJXDMH�GH�VFULSW�TXH�VH�HMHFXWD�HQ�

HO�ODGR�GHO�VHUYLGRU��FX\R�FyGLJR�VH�LQFOX\H�HQ�XQD�SiJLQD�+70/�FOiVLFD��

3XHGH�FRPSDUDUVH�SRU�WDQWR�D�RWURV�OHQJXDMHV�GH�VFULSW�TXH�IXQFLRQDQ�VHJ~Q�

HO�PLVPR�SULQFLSLR��$63��$FWLYH�6HUYHU�3DJHV��R�-63��-DYD�6HUYHU�3DJHV��

$�GLIHUHQFLD�GH�XQ�OHQJXDMH�FRPR�HO�-DYD�6FULSW��HQ�HO�TXH�HO�FyGLJR�VH�

HMHFXWD�HQ�HO�ODGR�GHO�FOLHQWH��HQ�HO�H[SORUDGRU���HO�FyGLJR�3+3�VH�HMHFXWD�HQ�

HO�ODGR�GHO�VHUYLGRU��(O�UHVXOWDGR�GH�HVWD�HMHFXFLyQ�VH�LQWHJUD�HQ�OD�SiJLQD�

+70/��TXH�HV�HQYLDGD�DO�H[SORUDGRU��(VWH�~OWLPR�QR�WLHQH�FRQRFLPLHQWR�

DOJXQR�GHO�WUDWDPLHQWR�UHDOL]DGR�HQ�HO�VHUYLGRU�

(VWD�WHFQRORJtD�SHUPLWH�UHDOL]DU�SiJLQDV�ZHE�GLQiPLFDV�FX\R�FRQWHQLGR�

SXHGH�VHU�FRPSOHWD�R�SDUFLDOPHQWH�JHQHUDGR�HQ�HO�PRPHQWR�GH�OD�LQYRFDFLyQ�

GH�OD�SiJLQD��JUDFLDV�D�OD�LQIRUPDFLyQ�REWHQLGD�HQ�HO�IRUPXODULR�R�H[WUDtGD�GH�

XQD�EDVH�GH�GDWRV��

6HJ~Q�'H OD�&UX]��-��������� 3+3�HV�³3UH�3URFHVDGRU�+LSHUWH[WR´��

�+\SHUWH[W�3UH�3URFHVDGRU���(V�HQ�VL�XQ�OHQJXDMH�VLPSOH�TXH�KD�VLGR�GLVHxDGR�

HVSHFtILFDPHQWH�SDUD�HO�GHVDUUROOR�\�OD�SURGXFFLyQ�GH�SiJLQDV�:HE��6X�

VLQWD[LV�HV�VLPLODU�D�OD�GH�&�\�3HUO��

8QD�GH�VXV�PD\RUHV�UD]RQHV�GHO�p[LWR�GH�3+3��DSDUWH�GH�RWURV�IDFWRUHV�

FRPR�VX�VLPSOLFLGDG�R�SRWHQFLD��HV�VX�IiFLO�WRPD�GH�FRQWDFWR��$TXHOODV�

SHUVRQDV�TXH�QR�VHDQ�SURJUDPDGRUHV�R�LQFOXVR�ORV�LQLFLDGRV�SXHGHQ�FUHDU�VXV�
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VLWLRV�ZHE�FRQ�IDFLOLGDG��3RVLEOHPHQWH��HVWH�GHWDOOH�H[SOLFD�OD�H[LVWHQFLD�HQ�

,QWHUQHW�GH�FHUFD�GH�FLQFR�PLOORQHV�GH�VLWLRV�:HE�EDVDGRV�HQ�3+3��6H�KD�

KDEODGR�PXFKR�GH�OD�SRSXODULGDG�GH�3+3��VLQ�HQWUDU�HQ�PDWHULD�VREUH�DOJXQDV�

GH�VXV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�TXH�KDQ�FRQWULEXLGR�D HVWD�SRSXODULGDG�

&DUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�3+3

D� (V�XQ�OHQJXDMH�GH�VFULSW�GH�FyGLJR�DELHUWR�SDUD�VHUYLGRUHV�

E� (V�LQGHSHQGLHQWH�GHO�6LVWHPD�2SHUDWLYR�\�SXHGH�VHU�XWLOL]DGR�HQ�

FXDOTXLHUD�GH�HOORV��LQFOX\HQGR�0LFURVRIW�:LQGRZV��0DF�26��/LQX[��

+3�8;�\�6RODULV�SRU�QRPEUDU�DOJXQRV�

F� 8WLOL]D�XQD�DPSOLD�JDPD�GH�VHUYLGRUHV�:HE��~WLOHV�FRPR��$SDFKH��

0LFURVRIW�,QWHUQHW��,QIRUPDWLRQ�6HUYHU��1HWVFDSH�H�L3ODQHW��

G� 6H�FRQHFWD�D�JUDQ�FDQWLGDG�GH�EDVH�GH�GDWRV��FRPR�0\6TO��,QJUHVV��

6\EDVH��2UDFOH��%DVH��,QIRUPL[��)URQW%LOVH\�8QL[�GEP�

H� 6H�SXHGH�XWLOL]DU�SDUD�FUHDU�LPiJHQHV�\�ILFKHURV�GH�OHFWXUDV�HVFULWXUD��DVt�

FRPR�SDUD�HQYLDU�PHQVDMHV�GH�FRUUHR�HOHFWUyQLFR�

x -DYD6FULSW

-DYD6FULSW�IXH�GHVDUUROODGR�SRU�1HWVFDSH�FRPR�FRPSOHPHQWR�D�+70/��(O�

REMHWLYR�HUD�GLVSRQHU�GH�XQ�OHQJXDMH�GH�SURJUDPDFLyQ�VHQFLOOR�TXH�SHUPLWLHUD�

HMHFXWDU�GHWHUPLQDGDV�IXQFLRQHV�HQ�ORV�GRFXPHQWRV�+70/��/D�VLQWD[LV�GH�

HVWH�OHQJXDMH�VH�EDVD�HQ�OD�GH�MDYD��DXQTXH�-DYD6FULSW�HV�HQ��JHQHUDO��EDVWDQWH�

PiV�VHQFLOOR�TXH�-DYD��/D��SULPHUD�YHUVLyQ�GH�-DYD6FULSW� OD������VROR�OD�

VRSRUWDED�1HWVFDSH�1DYLJDWRU���[��&RQ�,QWHUQHW�([SORUHU������'(�0LFURVRIW��

\D�IXHURQ�GRV�ORV�QDYHJDGRUHV�TXH�VRSRUWDEDQ�-DYD6FULSW��3HUR�0LFURVRIW�

LQWURGXMR�XQD�SHTXHxD�LPSOHPHQWDFLyQ�UHVSHFWR�D�1HWVFDSH�\�OD�OODPR�-6FULSW�



��

�KDVWD�TXH�QR�DSDUHFLy�-6FULSW�����QR�VH�LJXDOR�OD�LPSOHPHQWDFLyQ�GH�

1HWVFDSH���&RQ�1HWVFDSH�1DYLJDWRU������1HWVFDSH�LQWURGXMR�SRVWHULRUPHQWH�

OD�YHUVLyQ�-DYD6FULSW������OD�FXDO�SRVHH�D�VX�YH]�DOJXQDV�DPSOLDFLRQHV�

UHVSHFWR�D�-DYD6FULSW��(Q�OD�DFWXDOLGDG��ODV�LQWHUIDFHV�SDUD�OHQJXDMHV�6FULSW�

GHILQLGDV�HQ�+70/�����KDFHQ�SUHYHU�TXH��HQ�XQ�IXWXUR�SUy[LPR��OD�PD\RUtD�

GH�ORV�QDYHJDGRUHV�VRSRUWDUDQ�HVWH�OHQJXDMH�VFULSW� �%RUQ�*���������

������ 3DWUyQ�GH�GHVDUUROOR�09&

(V�XQ�SDWUyQ�R�PRGHOR�GH�DEVWUDFFLyQ�GH�GHVDUUROOR�GH�VRIWZDUH�TXH�VHSDUD�ORV�

GDWRV�GH�XQD�DSOLFDFLyQ��OD�LQWHUID]�GH�XVXDULR��\�OD�OyJLFD�GH�QHJRFLR�HQ�WUHV�

FRPSRQHQWHV�GLVWLQWRV��(O�SDWUyQ�GH�OODPDGD�\�UHWRUQR�09&��VHJ~Q�&08���VH�YH�

IUHFXHQWHPHQWH�HQ�DSOLFDFLRQHV�ZHE��GRQGH�OD�YLVWD�HV�OD�SiJLQD�+70/�\�HO�

FyGLJR�TXH�SURYHH�GH�GDWRV�GLQiPLFRV�D�OD�SiJLQD��(O�PRGHOR�HV�HO�6LVWHPD�GH�

*HVWLyQ�GH�%DVH�GH�'DWRV�\�OD�/yJLFD�GH�QHJRFLR��\�HO�FRQWURODGRU�HV�HO�

UHVSRQVDEOH�GH�UHFLELU�ORV�HYHQWRV�GH�HQWUDGD�GHVGH�OD YLVWD���%HOO�	�3DU��������

x 0RGHOR��(VWD�HV�OD�UHSUHVHQWDFLyQ�HVSHFtILFD�GH�OD�LQIRUPDFLyQ�FRQ�OD�FXDO�HO�

VLVWHPD�RSHUD��(Q�UHVXPHQ��HO�PRGHOR�VH�OLPLWD�D�OR�UHODWLYR�GH�OD�YLVWD \�VX�

FRQWURODGRU IDFLOLWDQGR�ODV�SUHVHQWDFLRQHV�YLVXDOHV�FRPSOHMDV��(O�VLVWHPD�

WDPELpQ�SXHGH�RSHUDU�FRQ�PiV�GDWRV�QR�UHODWLYRV�D�OD�SUHVHQWDFLyQ��KDFLHQGR�

XVR�LQWHJUDGR�GH�RWUDV�OyJLFDV�GH�QHJRFLR�\�GH�GDWRV�DILQHV�FRQ�HO�VLVWHPD�

PRGHODGR���%HOO�	�3DU��������

x 9LVWD��(VWH�SUHVHQWD�HO�PRGHOR�HQ�XQ�IRUPDWR�DGHFXDGR�SDUD�LQWHUDFWXDU��

XVXDOPHQWH�OD�LQWHUID]�GH�XVXDULR���%HOO�	�3DU��������
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x &RQWURODGRU��³(VWH�UHVSRQGH�D�HYHQWRV��XVXDOPHQWH�DFFLRQHV�GHO�XVXDULR��H�

LQYRFD�SHWLFLRQHV�DO�PRGHOR�\��SUREDEOHPHQWH��D�OD�YLVWD´� �%HOO�	�3DU��������

������ %DVH�GH�'DWRV

(V�XQD�FROHFFLyQ�GH�DUFKLYRV�UHODFLRQDGRV�TXH�DOPDFHQDQ�WDQWR�XQD�

UHSUHVHQWDFLyQ�DEVWUDFWD�GHO�GRPLQLR�GH�XQ�SUREOHPD�GHO�PXQGR�UHDO�FX\R�PDQHMR�

UHVXOWD�GH�LQWHUpV�SDUD�XQD�RUJDQL]DFLyQ��FRPR�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�OD�

LQIRUPDFLyQ�DFHUFD�GHO�PLVPR���/XTXH��*yPH]��/ySH]�DQG�&HUUXHOD��������

x 0\64/

6HJ~Q�/D�&UX]��-����������0\64/�HV�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�GH�

EDVH�GH�GDWRV�UHODFLRQDO��5'%06��VH�WUDWD�GH�XQ�SURJUDPD�FDSD]�GH�

DOPDFHQDU�XQD�HQRUPH�FDQWLGDG�GH�GDWRV�GH�JUDQ�YDULHGDG�\�GH�GLVWULEXFLyQ�

SDUD�FXEULU�OD�QHFHVLGDG�GH�FXDOTXLHU�WLSR�GH�RUJDQL]DFLyQ��GHVGH�SHTXHxRV�

HVWDEOHFLPLHQWRV�FRPHUFLDOHV�D�JUDQGHV�HPSUHVDV�\�RUJDQLVPRV�

DGPLQLVWUDWLYRV��0\64/�FRPSLWH�FRQ�VLVWHPDV�5'%06�SURSLHWDULRV�

FRQRFLGRV��FRPR�2UDFOH��64/�VHUYHU�\�'%��

6HJ~Q 7KLEDXG��&��������� 0\6TO�HV�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�GH�

EDVHV�GH�GDWRV�UHODFLRQDOHV��6*%'5��UiSLGR��UREXVWR�\�IiFLO�GH�XVDU��6H�

DGDSWD�ELHQ�D�OD�DGPLQLVWUDFLyQ�GH�GDWRV�HQ�XQ�HQWRUQR�GH�UHG��HVSHFLDOPHQWH�

HQ�DUTXLWHFWXUDV�FOLHQWH�VHUYLGRU��6H�SURSRUFLRQD�FRQ�PXFKDV�KHUUDPLHQWDV�\�

HV�FRPSDWLEOH�FRQ�PXFKRV�OHQJXDMHV�GH�SURJUDPDFLyQ��(V�HO�PiV�FpOHEUH�

6*%'5�GHO�PXQGR�2SHQ�6RXUFH��HQ�SDUWLFXODU�JUDFLDV�D�VX�FRPSDWLELOLGDG�

FRQ�HO�VHUYLGRU�GH�SiJLQDV�:HE�$SDFKH�\�HO�OHQJXDMH�GH�SiJLQDV�:HE�

GLQiPLFDV�3+3�
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x 0LFURVRIW�64/�6HUYHU

6HJ~Q�6DQWDPDUtD� -RVp�	 +HUQiQGH]� -DYLHU��������0LFURVRIW�64/�

6HUYHU�HV�XQ�VLVWHPD�GH�JHVWLyQ�GH�EDVH�GH�GDWRV�UHODFLRQDO��5'%06��

SURGXFLGR�SRU�0LFURVRIW��6X�SULQFLSDO�OHQJXDMH�GH�FRQVXOWD�HV�7UDQVDFW�64/��

XQD�DSOLFDFLyQ�GH�ODV�QRUPDV�$16,���,62�HVWiQGDU�6WUXFWXUHG�4XHU\�

/DQJXDJH��64/��XWLOL]DGR�SRU�DPEDV�0LFURVRIW�\�6\EDVH�

&DUDFWHUtVWLFDV�GH�0LFURVRIW�64/�6HUYHU�

x 6RSRUWH�GH�WUDQVDFFLRQHV�

x (VFDODELOLGDG��HVWDELOLGDG�\�VHJXULGDG�

x 6RSRUWD�SURFHGLPLHQWRV�DOPDFHQDGRV�

x ,QFOX\H�WDPELpQ�XQ�SRWHQWH�HQWRUQR�JUiILFR�GH�DGPLQLVWUDFLyQ��TXH�
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D�OD�LQIRUPDFLyQ�

x $GHPiV�SHUPLWH�DGPLQLVWUDU�LQIRUPDFLyQ�GH�RWURV�VHUYLGRUHV�GH�GDWRV�

(VWH�VLVWHPD�LQFOX\H�XQD�YHUVLyQ�UHGXFLGD��OODPDGD�06'(�FRQ�HO�PLVPR�

PRWRU�GH�EDVH�GH�GDWRV� SHUR�RULHQWDGR�D�SUR\HFWRV�PiV�SHTXHxRV��TXH�HQ�VX�

YHUVLyQ����� SDVD�D�VHU�HO�64/�([SUHVV�(GLWLRQ��TXH�VH�GLVWULEX\H�HQ�IRUPD�

JUDWXLWD�

0LFURVRIW�64/�6HUYHU�FRQVWLWX\H�OD�DOWHUQDWLYD�GH�0LFURVRIW�D�RWURV�

SRWHQWHV�VLVWHPDV JHVWRUHV�GH�EDVHV�GH�GDWRV�FRPR�VRQ�2UDFOH��6\EDVH�$6(��

3RVWJUH64/�R�0\64/�



��

��� '(),1,&,21(6�&21&(378$/(6��'(),1,&,Ï1�'(�7e50,126�%È6,&26��

'DWD�'LFWLRQDU\� (V�OD�IRUPD�GH�DFFHGHU�D�ORV�PHWDGDWRV�GH�OD�EDVH��/D�LQIRUPDFLyQ�
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SXEOLFDU�ODV�SiJLQDV��3URSRUFLRQDQ�HVSDFLR�HQ�GLVFR�\�FRQH[LRQHV�GH�UHG�SDUD�WHQHU

DFFHVR�D�ORV�DUFKLYRV���$EXUWR���������

+773��(V�XQ�OHQJXDMH�FUHDGR�HVSHFtILFDPHQWH�SDUD�OD�VROLFLWXG�\�WUDQVIHUHQFLD�GH�

GRFXPHQWRV�GH�+LSHUWH[WR�D�WUDYpV�GH�OD�ZHE��'HELGR�D�HVWR�D�ORV�VHUYLGRUHV�ZHE�WDPELpQ�

VH�OHV�OODPD�VHUYLGRUHV�+773'����$EXUWR��������

3URFHVR�XQLILFDGR� (V�PiV�TXH�XQ�VLPSOH�SURFHVR��HV�XQ�PDUFR�GH�WUDEDMR�JHQpULFR�TXH�

SXHGH�HVSHFLDOL]DUVH�SDUD�XQD�JUDQ�YDULHGDG�GH�VLVWHPDV�VRIWZDUH��SDUD�GLIHUHQWHV�iUHDV�

GH�DSOLFDFLyQ��GLIHUHQWHV�WLSRV�GH�RUJDQL]DFLRQHV��GH�DSWLWXG�\�WDPDxRV�GH�SUR\HFWR��

�-DFREVRQ��%RRFK�DQG�5XPEDXJK��������

6HUYLGRU�ZHE��(V�XQ�SURJUDPD�TXH�VH�HQFXHQWUD�HQ�XQD�PiTXLQD GH�LQWHUQHW��D�OD�HVSHUD�

GH�TXH�XQ�QDYHJDGRU�VH�FRQHFWD�FRQ�pO \�OH�VROLFLWH�XQ�DUFKLYR��&XDQGR�OOHJD�OD�VROLFLWXG��

HO�VHUYLGRU�ORFDOL]D�HO�DUFKLYR�\�OR�HQYtD�DO�QDYHJDGRU��/RV�VHUYLGRUHV�\�ORV�QDYHJDGRUHV�

VH�FRPXQLFDQ�PHGLDQWH�+773��3URWRFROR�GH�WUDQVIHUHQFLD�GH�+LSHUWH[WR�����$EXUWR��
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EDVH�GH�GDWRV�ORV�PHGLRV�QHFHVDULRV�SDUD�KDFHU��GHILQLFLyQ��PDQLSXODFLyQ��

PDQWHQLPLHQWR��FRQWURO�\� HQ�GHILQLWLYD��ORV�PHGLRV�QHFHVDULRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�
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6WRUH�SURFHGXUHV��R63V���8Q�63�HV�XQ�SURFHGLPLHQWR��XQD�UXWLQD�HVFULWD�HQ�XQ�OHQJXDMH�

HQ�SDUWLFXODU��DOPDFHQDGR�HV�XQD�EDVH�GH�GDWRV��7LHQH�XQ�QRPEUH�XQD�OLVWD�GH�SDUiPHWURV�

�TXH�SXHGH�VHU�YDFtD��\�XQ�FXHUSR��ODV�VHQWHQFLDV�TXH�VH�HMHFXWDUDQ�DO�LQYRFDUVH���6H�
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\�XQ�SURFHGLPLHQWR��TXH�SXHGH�QR�GHYROYHU�QLQJ~Q�YDORU��0\64/�SHUPLWH�FUHDU�DPERV�
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7ULJJHU� (V�XQD�UXWLQD�WDPELpQ�DOPDFHQDGD�HQ�OD�EDVH�GH�GDWRV��DVRFLDGD�D�XQD�VHQWHQFLD�

64/�GH�PRGLILFDFLyQ�GH�GDWRV��,16(57��83'$7(�R�'(/(7(����/D�&UX]��������

9LHZ��9LVWD���(V�EiVLFDPHQWH�XQ�6(/(&7�DOPDFHQDGR��(O�PRWRU�GLVWLQJXH�GRV�WLSRV�GH�

WDEODV��EDVH�\�GHULYDGDV��8QD�WDEOD�EDVH�HV�XQD�H[LVWHQWH�HQ�HO�PRWRU�GH�DOPDFHQDPLHQWR��

8QD�GHULYDGD�HV�OD�TXH�VXUJH�GH�FXDOTXLHU�FRPELQDFLyQ�GH�WDEODV�EDVH��OLWHUDOHV�\�R�

IXQFLRQDOHV���/D�&UX]��������
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����� +LSyWHVLV�*HQHUDO

(O�GHVDUUROOR�GH�XQ�VLVWHPD�ZHE�SHUPLWLUi�DXWRPDWL]DU�HO�iUHD�GH�5HFXUVRV�

+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������

����� +LSyWHVLV�(VSHFtILFDV

x /D�XVDELOLGDG�GHO�VLVWHPD�ZHE�DIHFWD�SRVLWLYDPHQWH�HQ�DXWRPDWL]DU�HO�iUHD�GH�

5HFXUVRV +XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������

x /D�HIHFWLYLGDG�GHO�VLVWHPD�ZHE�DIHFWD�SRVLWLYDPHQWH�HQ�DXWRPDWL]DU�HO�iUHD�

GH�5HFXUVRV +XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������

x /D�ILDELOLGDG�GHO�VLVWHPD�ZHE�DIHFWD�SRVLWLYDPHQWH�HQ�DXWRPDWL]DU�HO�iUHD�GH�

5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&���/LPD�������
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����� 7LSR

'HQWUR�GH�OD�VHOHFFLyQ�\�GLVHxR�GH�OD�LQYHVWLJDFLyQ�+HUQiQGH]���������GHILQH�

HO�WpUPLQR�GH�³GLVHxR´�FRPR�HO�SODQ�R�HVWUDWHJLD�SDUD�REWHQHU�OD�LQIRUPDFLyQ�TXH�

VH�GHVHD�

3DUD�VHOHFFLRQDU�HO�GLVHxR�GH�LQYHVWLJDFLyQ�GH�DFRUGH�DO�FDVR�GH�HVWXGLR�VH�

WRPD�HQ�FXHQWD�ORV�VLJXLHQWHV�IDFWRUHV��eVWD�HV�UHSUHVHQWDGD�SRU�HO�DXWRU�GH�OD�

VLJXLHQWH�PDQHUD�HQ�OD�)LJXUD���

)LJXUD��� 3URFHVR�GH�LQYHVWLJDFLyQ��&RS\ULJKW������SRU�+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD�

/D LQYHVWLJDFLyQ UHDOL]DGD VH�DSOLFDUi GH�IRUPD�QR�H[SHULPHQWDO��\D�TXH�QR�VH�

PDQLSXODUiQ�GH�IRUPD�LQWHQFLRQDO�ODV�YDULDEOHV�

(O�WLSR�GH�GLVHxR�VHUi WUDQVHFFLRQDO �WUDQVYHUVDO� GHELGR�D�TXH�VH�UHFROHFWDUiQ

GDWRV�HQ�XQ�~QLFR�PRPHQWR��$�VX�YH]��ORV�GLVHxRV�WUDQVHFFLRQDOHV R�WUDQVYHUVDOHV

VH�GLYLGHQ�HQ�WUHV��H[SORUDWRULRV��GHVFULSWLYRV�\�FRUUHODFLRQDOHV��FDXVDOHV���(Q OD�

SUHVHQWH�LQYHVWLJDFLyQ��VH�FRQVLGHUDUi HO�GLVHxR�FRUUHODFLRQDO �FDXVDO��
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����� 1LYHO�GH�LQYHVWLJDFLyQ

(O�QLYHO�GH�LQYHVWLJDFLyQ�HV�&RUUHODFLRQDO��FDXVDO���SXHVWR�TXH�WLHQH�FRPR�

ILQDOLGDG�FRQRFHU�OD�UHODFLyQ�R�JUDGR�GH�DVRFLDFLyQ�TXH�H[LVWH�HQWUH�ODV�YDULDEOHV�

�VLVWHPD�ZHE�\�DXWRPDWL]DFLyQ GHO�iUHD�GH�5HFXUVRV�+XPDQRV��HQ�XQ�PRPHQWR�

GDGR��SDUD�OXHJR�PHGLU��FXDQWLILFDU�\�DQDOL]DU�OD YLQFXODFLyQ��

����� (QIRTXH

3DUD�GHVDUUROODU�OD�LQYHVWLJDFLyQ�VH�VLJXH�HO�PRGHOR�&XDQWLWDWLYR GHELGR�D�TXH�

VH XWLOL]DUD�OD�UHFROHFFLyQ�GH�GDWRV�FRQ�PHGLFLyQ�QXPpULFD�SDUD�SUREDU�OD�

KLSyWHVLV�\�GHVFXEULU�R�DILQDU�SUHJXQWDV�GH�LQYHVWLJDFLyQ�HQ�HO�SURFHVR�GH�

LQWHUSUHWDFLyQ�

��� 32%/$&,Ï1 <�08(675$

����� 3REODFLyQ

/D�3REODFLyQ�SDUD�QXHVWUD�LQYHVWLJDFLyQ�HVWi�FRQVWLWXLGD�SRU�ORV�FRODERUDGRUHV

HQ�SODQLOOD�GH OD�HPSUHVD�=JURXS�6�$�&� HQ�HO�DxR������
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����� 0XHVWUD

3DUD�FDOFXODU�OD�PXHVWUD�KDUHPRV�XVR�GH�OD�VLJXLHQWH�IyUPXOD�XWLOL]DGD�SDUD�

SREODFLRQHV�ILQLWDV�FRPR�HV�HQ�HVWH�FDVR�
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; �6LVWHPD ZHE GH�5HFXUVRV�+XPDQRV

,QGLFDGRUHV GH�OD�GLPHQVLyQ�;���8VDELOLGDG

;����$PLJDEOH��(O�VLVWHPD�GHEH�VHU�HQWHQGLEOH�\�IiFLO�GH�XVDU�

;����5DSLGH]��(O 6LVWHPD GHEH H[LJLU�OD�PHQRU�FDQWLGDG�SRVLEOH�GH�UHFXUVRV�

,QGLFDGRUHV�GH�OD�GLPHQVLyQ�;�� (IHFWLYLGDG

;����(ILFDFLD��(O�VLVWHPD�GHEH�FXPSOLU�ORV�REMHWLYRV�SURSXHVWRV�

;����(ILFLHQFLD� (O�VLVWHPD�GHEH�XWLOL]DU�ORV�UHFXUVRV�GH�PDQHUD�ySWLPD�SDUD�

ORJUDU�HO�REMHWLYR�

,QGLFDGRUHV�GH�OD�GLPHQVLyQ�;���)LDELOLGDG
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,QGLFDGRUHV�GH�OD�GLPHQVLyQ <���2SWLPL]DFLyQ�GH 5HFXUVRV

<����'LVPLQXFLyQ�GH�WLHPSR��/D�DXWRPDWL]DFLyQ OH�JDUDQWL]D�UHGXFFLyQ�GH�WLHPSR�

HQ�UHDOL]DU�ORV�SURFHVRV�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�

,QGLFDGRUHV�GH�OD�GLPHQVLyQ <���&RPSHWLWLYLGDG�HQ�OD�RUJDQL]DFLyQ
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VXV�UHFXUVRV�

\�EULQGDUi�

<���

2SWLPL

]DFLyQ�

GH�

5HFXUV

RV

<���

&RPSHW

LWLYLGDG�

x<����

'LVPLQXFL

yQ�GH�

WLHPSR

x<����

5DSLGH]�

HQ�OD�

JHVWLyQ

x<����

2UGL

QDO

7pFQLF

D�

(QWUHYL

VWD

,QVWUX

PHQWR�

&XHVWL

RQDULR



��

��� 7e&1,&$6�(�,167580(1726�'(�5(&2/(&&,Ï1�'(�'$726

/D�LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�GHVDUUROOR�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��VH�

REWHQGUiQ�GH�ODV�VLJXLHQWHV�WpFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�LQIRUPDFLyQ�

����� 7pFQLFDV�D�HPSOHDU

$QiOLVLV�'RFXPHQWDO��&RQ�OD�ILQDOLGDG�GH�REWHQHU�XQ�IXQGDPHQWR�GHO�SUREOHPD�

GH�LQYHVWLJDFLyQ��VH�UHYLVDUi�ODV�IXHQWHV�HVFULWDV��WH[WRV��WHVLV��LQYHVWLJDFLRQHV�

DQWHULRUHV��,QWHUQHW��HWF���YLQFXODGDV�DO�WHPD�GH�HVWXGLR�

(QWUHYLVWD��6H�HQWUHYLVWDUi�D�ORV�FRODERUDGRUHV�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�D�

WUDYpV�GH�SUHJXQWDV��FRQ�OD�ILQDOLGDG�GH�REWHQHU�ORV�UHTXHULPLHQWRV�\�OD�

IXQFLRQDOLGDG�GHO�VLVWHPD�

PHWRGRORJtD�GH�

PHMRUHV�

SUiFWLFDV�TXH�OH�

SHUPLWDQ�D�OD�

JHUHQFLD�XQ�

DFFHVR�

LQPHGLDWR�\�

VHJXUR�D�

FXDOTXLHU�

DUFKLYR�R�

GRFXPHQWR�

FRPSHWLWLYL

GDG��HQ�OD�

RUJDQL]DFLy

Q�

HQ�OD�

RUJDQL]

DFLyQ

)OH[LELOLG

DG
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����� ,QVWUXPHQWR�

&XHVWLRQDULR��6H�DSOLFDUD�XQ�FXHVWLRQDULR�JHQHUDO�SDUD�HO�iUHD�GH�5HFXUVRV�

+XPDQRV�GH�OD�HPSUHVD�=JURXS��FRQ�HO�REMHWLYR�GH�FRQRFHU�HO�FULWHULR��

DSUHFLDFLyQ�H�LPSDFWR�GHO�GHVDUUROOR�GHO�6LVWHPD ZHE�

3DUD�YDOLGDU�QXHVWURV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�VH�DSOLFD HO�

&RHILFLHQWH�GH DOID�GH�&521%$&+�SHUPLWH�GHWHUPLQDU�OD�FRQILDELOLGDG��

XWLOL]DQGR�OD�IyUPXOD�

6L�HO�UHVXOWDGR�HV������R�PiV�VH�FRQVLGHUD�DFHSWDEOH�HO�LQVWUXPHQWR�

��� 7e&1,&$6�3$5$�(/�352&(6$0,(172�'(�/$�,1)250$&,Ï1

(O�SURFHVDPLHQWR�GH�GDWRV�VH OOHYDUi�D�FDER�HQ�XQ�SULPHU�PRPHQWR�UHFRSLODQGR��

RUGHQDQGR�\�FODVLILFDQGR�OD�LQIRUPDFLyQ�HQ 0V�:RUG \�0V�([FHO��SDUD�YHU�VL�OD�

LQIRUPDFLyQ�VDWLVIDFH OD�QHFHVLGDG�GH�OD�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�

)LQDOPHQWH��SDUD�DQDOL]DU�ORV�GDWRV�UHFRJLGRV�FRQ�ORV�LQVWUXPHQWRV�DQWHULRUHV��VH�

XWLOL]DUi�OD�HVWDGtVWLFD�GHVFULSWLYD�SDUD�HO�SURFHVDPLHQWR�GH�GDWRV��KDFLHQGR�XVR�GHO�

SURJUDPD�6366��TXH�QRV�SHUPLWLUi�OD�FRPSUREDFLyQ�GH�OD�KLSyWHVLV�UHVSHFWLYD�
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�� &$3Ë78/2�,9�

'(6$552//2�'(�/$�
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����� $OFDQFH

(O�SUR\HFWR�EXVFD�DXWRPDWL]DU�ORV�SURFHVRV�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�

OD�HPSUHVD�=JURXS�6�$�&�

����� 3URFHVRV�GHO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS�6�$�&�

7DEOD��� 3URFHVR�GH�&RQWUDWDFLyQ�GH�FRODERUDGRU

3���&RQWUDWDFLyQ�GH�FRODERUDGRU

���2EMHWLYR 'HVFULELU HO�SURFHVR�DFWXDO�GH FRQWUDWRV�GH�ORV�

&RODERUDGRUHV

���'HVFULSFLyQ 7RGR�FRODERUDGRU TXH�LQJUHVD�D�OD�HPSUHVD�GHEH�GHMDU�

GRFXPHQWDFLyQ�SDUD�VX�ILOH��UHFLER�GH�OX]�R�DJXD��

DQWHFHGHQWHV�SROLFLDOHV�\�FXUUtFXOR�YLWDH���MXQWR�D�HVWRV�

GRFXPHQWRV�VH�DUFKLYD�VX�FRQWUDWR�

���5HVSRQVDEOH &RODERUDGRU GH�5HFXUVRV�+XPDQRV

���5HVXPHQ�GH�

DFWLYLGDGHV�

5HJLVWUDU�OD�LQIRUPDFLyQ�GHO�FRODERUDGRU HQ�0LFURVRIW�

([FHO�

(GLFLyQ�GHO�IRUPDWR�GH�FRQWUDWRV�HQ�0LFURVRIW�:RUG�

,PSUHVLyQ�GHO�FRQWUDWR�

)LUPDU�\�DUFKLYDU�HO�FRQWUDWR�

)LJXUD��� 3URFHVR�GH�&RQWUDWDFLyQ�&RODERUDGRU
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7DEOD����3URFHVR�GH�*HVWLyQ�GH�3UpVWDPRV

3���*HVWLyQ�GH�3UpVWDPRV

�� 2EMHWLYR 'HVFULELU�HO�SURFHVR�DFWXDO�GH�3UpVWDPRV�D�ORV�

FRODERUDGRUHV

�� 'HVFULSFLyQ 6ROR�D�ORV�FRODERUDGRUHV GH�FRQILDQ]D�VH�OHV�UHDOL]D�

SUHVWDPRV��ORV�FXDOHV�VH�OHV�GHVFXHQWD�HQ�VXV�SDJRV�GH�

DFXHUGR�DO�Q~PHUR�GH�FXRWDV�HOHJLGDV�SRU�HO�FRODERUDGRU

�� 5HVSRQVDEOH� 5HFXUVRV�+XPDQRV�\�&RQWDELOLGDG

�� 5HVXPHQ�GH�

DFWLYLGDGHV�

(O�FRODERUDGRU�SUHVHQWD�XQD�VROLFLWXG�DO�iUHD�GH�5HFXUVRV�

+XPDQRV�

5HFXUVRV�+XPDQRV�HYDO~D�HO�HVWDGR�GHO�FRODERUDGRU�

'H�VHU�DSUREDGR�HO�SUpVWDPR�HQYtD�OD�VROLFLWXG�\�OD�

DSUREDFLyQ�D�FRQWDELOLGDG��TXLHQ�UHDOL]D�HO�GHVHPEROVR�\�

HQYtD�OD�FRQIRUPLGDG�D�5HFXUVRV�+XPDQRV��TXLHQ�HQYtD�HO�

FRQWUDWR�GH�GHVFXHQWR�DO�FRODERUDGRU��TXLHQ�ILUPD�HO�

FRQWUDWR�

)LJXUD��� 3URFHVR�GH�*HVWLyQ�GH�3UpVWDPRV�
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7DEOD����3URFHVR�GH�&RQWURO�GH�$VLVWHQFLD

3���&RQWURO GH�$VLVWHQFLD�

���2EMHWLYR 'HVFULELU�HO�SURFHVR�DFWXDO�GH�DVLVWHQFLD�GH�ORV

FRODERUDGRUHV

���'HVFULSFLyQ /D�HPSUHVD�HQ�FDGD�VXFXUVDO�WLHQH�XQ�FRQWURO�GH�PDUFDFLyQ�

SRU�KXHOOD�GLJLWDO�GH�OR�FXDO�HV�H[WUDtGR�XQ�UHSRUWH�VLPSOH�\�

OD�YDOLGDFLyQ�GH�FRQWHR�GH�DVLVWHQFLD��WDUGDQ]DV��IHULDGRV�\�

GRPLQJRV�HV�JHVWLRQDGR�FRQ�XQ�SURFHVR�EiVLFR�HQ�

0LFURVRIW�([FHO�

���5HVSRQVDEOH� 5HFXUVRV�+XPDQRV

��� 5HVXPHQ� GH�

DFWLYLGDGHV�

5HJLVWUR�GH�KXHOOD�GLJLWDO GHO�FRODERUDGRU�

([WUDFFLyQ�GH�LQIRUPDFLyQ�GHO�PDUFDGRU�GH�KXHOOD�GLJLWDO

HQ IRUPDWR 0LFURVRIW�([FHO�

&RQWHR�GH�LQDVLVWHQFLDV�\�IDOWDV��YDOLGDQGR�ORV�IHULDGRV��

GRPLQJRV�\�PRWLYRV�GH�IDOWD��YDFDFLRQHV��SHUPLVRV�

)LJXUD��� 3URFHVR�GH�&RQWURO�GH�$VLVWHQFLD�
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7DEOD����3URFHVR�GH�*HVWLyQ�GH�9DFDFLRQHV

3���*HVWLyQ�GH�9DFDFLRQHV

���2EMHWLYR 'HVFULELU�HO�SURFHVR�DFWXDO�GH YDFDFLRQHV�GH�ORV�

FRODERUDGRUHV

���'HVFULSFLyQ /D�HPSUHVD�UHJLVWUD�HQ�XQ�DUFKLYR�([FHO�ORV�SHULRGRV�GH�

YDFDFLRQHV�SHQGLHQWHV�GH�ORV�FRODERUDGRUHV��GtDV�GH�

YDFDFLRQHV�SURJUDPDGRV��DGHODQWDGDV��WRPDGRV�\

SDJDGRV�

���5HVSRQVDEOH� 5HFXUVRV�+XPDQRV

��� 5HVXPHQ� GH�

DFWLYLGDGHV�

5HJLVWUR�GH�ORV�SHULRGRV�GH�YDFDFLRQHV�SHQGLHQWHV�

3URJUDPDU�YDFDFLRQHV�

5HJLVWUR�GH�GtDV�GH�YDFDFLRQHV�DGHODQWDGDV��WRPDGRV�\�

SDJDGRV�

'HFODUDU�ODV�YDFDFLRQHV D�OD�6XQDW FXDQGR�DFXPXOH���R�

PiV�GtDV�

)LJXUD��� 3URFHVR�GH�*HVWLyQ�GH�9DFDFLRQHV�
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7DEOD����3URFHVR�GH�&RQWURO�GH�3DJRV

3���&RQWURO GH�3DJRV

���2EMHWLYR 'HVFULELU�HO�SURFHVR�DFWXDO�GH SDJRV�GH ORV FRODERUDGRUHV�

���'HVFULSFLyQ (VWH�SURFHVR�LQFOX\H�ORV�SDJRV�PHQVXDOHV��JUDWLILFDFLRQHV��

&76�\�XWLOLGDGHV�

���5HVSRQVDEOH� 5HFXUVRV�+XPDQRV \�&RQWDELOLGDG

��� 5HVXPHQ� GH�

DFWLYLGDGHV�

%XVFDU�HQ�LQWHUQHW�GDWRV�GH�ODV�SHQVLRQHV�\�GtDV�IHULDGRV�

9DOLGDU� OD� LQIRUPDFLyQ� GH� IDOWDV� \� WDUGDQ]DV� D� GHVFRQWDU�

VHJ~Q�ORV�GtDV�GH YDFDFLRQHV�\ SUpVWDPRV SHQGLHQWHV�

5HJLVWUDU�ORV�SDJRV�HQ�0LFURVRIW�([FHO�

,PSUHVLyQ�GH�EROHWDV�GH�SDJR�

)LJXUD���� 3URFHVR�GH�&RQWURO�GH�3DJRV
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����� (VWLPDFLyQ�GH�WLHPSR

7DEOD���� (VWLPDFLyQ�GH�7LHPSR�GHO�'HVDUUROOR�GHO�6LVWHPD�:HE

352<(&72

)(&

+$

&RQWUDWDFLyQ�GH�

FRODERUDGRU

*HVWLyQ�GH�

3UpVWDPRV

&RQWURO�GH�

$VLVWHQFLD

*HVWLyQ�GH�

9DFDFLRQHV�

&RQWURO�GH�3DJRV�

,QLFLR� ����������

)LQ� ����������

,QLFLR� ����������

)LQ� ����������

,QLFLR� ����������

)LQ� ����������

,QLFLR� ����������

)LQ� ����������

,QLFLR� ����������

)LQ� ����������

5
(
4
8
(
5
,0

,(
1
7
2
6

5HJLVWUR�\�

DFWXDOL]DFLyQ�GH�

ORV�FRODERUDGRUHV�

5HJLVWUR�GH�OD�

VROLFLWXG� GH�

SUpVWDPR GHO�

FRODERUDGRU�

,PSRUWDU�GDWRV�GHO�

PDUFDGRU�GH�KXHOOD�

GLJLWDO�

*HQHUDFLyQ�GH�

SHULRGRV�GH�

YDFDFLRQHV��VHJ~Q�

OD�IHFKD�GH�

LQJUHVR�GHO�

FRODERUDGRU�

5HJLVWUR�GH�SHQVLyQ�

�3ULPD�6HJXUR��

DSRUWH�REOLJDWRULR�\�

FRPLVLyQ� GH�IRUPD�

PHQVXDO�

5HJLVWUR��

DFWXDOL]DFLyQ�H�

LPSUHVLyQ��GH�ORV�

FRQWUDWRV�

9HULILFDU�VL�XQ�

FRODERUDGRU�HVWi�

DSWR�SDUD�SUpVWDPR�

5HJLVWUR�GH�

IHULDGRV�

5HJLVWUR�GH�

YDFDFLRQHV�

SURJUDPDGDV�

&DOFXOR�SRUFHQWXDO�

GH�DSRUWDFLRQHV

(66$/8'�\�

DVLJQDFLyQ�IDPLOLDU�

5HSRUWH�GH�ORV�

FRQWUDWRV�D�YHQFHU�

HO�PHV�DFWXDO�

5HJLVWUR�GHO�FRQWUDWR�

FRQ�ODV�FXRWDV�\�

PHVHV�D�GHVFRQWDU�

&RQWHR�DXWRPiWLFR�

GH�IDOWDV�\�

WDUGDQ]DV�

5HJLVWUR�GH�GtDV�

GH�YDFDFLRQHV�

DGHODQWDGDV��

WRPDGDV�\�

SDJDGDV�

9DOLGDFLyQ�GH�

3ODQLOOD�PHQVXDO�

WHQLHQGR�OD�

LQIRUPDFLyQ�GH�IDOWDV�

\�WDUGDQ]DV�D�

GHVFRQWDU�

%~VTXHGD�GH�ORV�

FRQWUDWRV�SRU�

FRODERUDGRU�

5HSRUWH�GH�ORV�

FRODERUDGRUHV�

GHXGRUHV�D�OD�IHFKD�

-XVWLILFDU�IDOWDV�\�

WDUGDQ]DV

3HUPLWLU�OD�

'HFODUDFLyQ�GH�

YDFDFLRQHV�D�OD�

6XQDW�FXDQGR�VRQ��

9HU HO�GHWDOOH GH�

YDFDFLRQHV�

GHFODUDGDV�HQ�OD�

6XQDW�HQ�OD�SODQLOOD�
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R�DFXPXOD���GtDV�

R�PiV�

PHQVXDO�

'HVFRQWDU�ODV�FXRWDV�

DXWRPiWLFDPHQWH�HQ�

OD�SODQLOOD�PHQVXDO�

5HSRUWH�GH�

DVLVWHQFLDV�GH�FDGD�

FRODERUDGRU�

&DOFXODU�

JUDWLILFDFLyQ�D�SDJDU

HQ�HO�PHV�GH�MXOLR�\

GLFLHPEUH�

&DOFXODU�&76�D�

GHSRVLWDU�HQ�ORV�

PHVHV�GH�PD\R \�

QRYLHPEUH�VHJ~Q�

UHPXQHUDFLyQ \�

WLHPSR�ODERUDGR�

,PSUHVLyQ�GH�%ROHWDV�

GH�SDJR�
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����� (VWLPDFLyQ�GH�UHFXUVRV

5HFXUVRV�KXPDQRV�

7DEOD�����3UHVXSXHVWR�GH�5HFXUVRV�+XPDQRV

5HFXUVRV�HFRQyPLFRV�

+DUGZDUH�

7DEOD�����3UHVXSXHVWR�GH�5HFXUVRV�(FRQyPLFRV

&$17,'$' +2125$5,2�

;�0(6

+2125$5,2�

727$/

-HIH�GH�

3UR\HFWR

� 6������ 6�������

'HVDUUROODGRU � 6������ 6������

GLVHxDGRU�ZHE � 6������ 6������

6�������

&$17,'$' &2672

6HUYLGRU� � 6H�FXHQWD

&RPSXWDGRUD � 6H�FXHQWD

,PSUHVRUD � 6������

6������
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6RIWZDUH�

7DEOD�����3UHVXSXHVWR�GH�+HUUDPLHQWDV

2WURV�

7DEOD�����3UHVXSXHVWR�GH�2WURV�5HFXUVRV

120%5( &2672

,QWHUQHW 6������

+RMDV�%RQG�$������JU��$WODV�[���� 6�����

/DSLFHURV�� 6����

7LQWD�FRPSDWLEOH�+3�����PO��[�� 6�����

6������

3UHVXSXHVWR�WRWDO��6�����������

120%5( &2672�'(�/,&(1&,$

5DWLRQDO�5RVH�(QWHUSULVH�(GLWLRQ 6��������

0\64/�:RUNEHQFK /LEUH

ZDPS6HUYHU /LEUH

$GREH�'UHDPZHDYHU����� 6������

0LFURVRIW�2IILFH�:RUG����� 6H�FXHQWD

6�������
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��� $1È/,6,6

������ &DVRV�GH�XVR�GHO�1HJRFLR

7DEOD�����0DWUL]�GH�SURFHVRV�GHO�1HJRFLR

(6&(1$5,26� 352&(626
$&725(6

&2/$%25$
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5(&85626�
+80$126

&217$'2
5

&RQWUDWDU�
FRODERUDGRU

5HJLVWUDU�FRODERUDGRU� ; ;

5HJLVWUDU FRQWUDWR� ;

,PSULPLU�FRQWUDWR ;

)LUPDU�\�DUFKLYDU�HO�FRQWUDWR� ; ;

*HVWLRQDU�
3UpVWDPRV

3UHVHQWDU XQD� VROLFLWXG� GH�
SUpVWDPR�

; ;

5HJLVWUR� GH� OD� VROLFLWXG� � GH�
SUpVWDPR�

;

9HULILFDU�VL�XQ�FRODERUDGRU�HVWi�
DSWR�SDUD�SUpVWDPR�

;

5HDOL]DU�HO�GHVHPEROVR�\�HQYtD�
OD� FRQIRUPLGDG� D� 5HFXUVRV�
+XPDQRV

; ;

5HJLVWUR� GHO� FRQWUDWR� FRQ� ODV�
FXRWDV�\�PHVHV�D�GHVFRQWDU�

;

)LUPD�HO�FRQWUDWR�GH�GHVFXHQWR� ; ;

&RQWURODU�
$VLVWHQFLD

5HJLVWUR� GH� KXHOOD� GLJLWDO� GHO�
FRODERUDGRU�

;

([WUDFFLyQ� GH� LQIRUPDFLyQ� GHO�
PDUFDGRU�GH�KXHOOD�GLJLWDO

;

&RQWHR�GH�IDOWDV�\�WDUGDQ]DV�� ;

-XVWLILFDU�ODV�IDOWDV�\�WDUGDQ]DV ; ;



��

*HVWLRQDU�
YDFDFLRQHV�

5HJLVWUR�GH�ORV�SHULRGRV�GH�
YDFDFLRQHV�

;

3URJUDPDU�YDFDFLRQHV� ; ;

5HJLVWUR�GH�GtDV�GH�YDFDFLRQHV�
DGHODQWDGDV��WRPDGRV�\�

SDJDGRV�

;

'HFODUDU�ODV�YDFDFLRQHV�D�OD�
6XQDW

;

&RQWURODU
3DJRV�

%XVFDU�HQ� LQWHUQHW�GDWRV�GH� ODV�
SHQVLRQHV�\�GtDV�IHULDGRV�

;

9DOLGDU� OD� LQIRUPDFLyQ� GH�
IDOWDV�\�WDUGDQ]DV�D�GHVFRQWDU

;

5HJLVWUDU�ORV�SDJRV ;

,PSUHVLyQ�GH�EROHWDV�GH�SDJR� ;

)LJXUD���� 'LDJUDPD�*HQHUDO�GH�&DVRV�GH�8VR�GHO�1HJRFLR
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)LJXUD���� &RQWUDWDU�FRODERUDGRU

)LJXUD���� *HVWLRQDU�3UpVWDPRV



��

)LJXUD���� &RQWURODU�$VLVWHQFLDV

)LJXUD���� *HVWLRQDU�9DFDFLRQHV



��

)LJXUD���� &RQWURODU�3DJRV
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������ &DVRV�GH�XVR�GHO�6LVWHPD

)LJXUD���� 'LDJUDPD�*HQHUDO�GH�&DVRV�GH�8VR�GHO�6LVWHPD

)LJXUD���� $FFHVR�DO�6LVWHPD



��

)LJXUD���� &RQWUDWDU�FRODERUDGRU

)LJXUD���� *HVWLRQDU�3UpVWDPRV

)LJXUD���� &RQWURODU�$VLVWHQFLD



��

)LJXUD���� *HVWLRQDU�9DFDFLRQHV

)LJXUD���� &RQWURODU�3DJRV
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������'HILQLFLyQ�GH�5HTXHULPLHQWRV

3����&RQWUDWDU�FRODERUDGRU�

�� 5HJLVWUR�\�DFWXDOL]DFLyQ�GH�ORV�FRODERUDGRUHV�

�� 5HJLVWUR��DFWXDOL]DFLyQ�H�LPSUHVLyQ��GH�ORV�FRQWUDWRV�

�� 5HSRUWH�GH�ORV�FRQWUDWRV�D�YHQFHU�HO�PHV�DFWXDO�

�� %~VTXHGD�GH�ORV�FRQWUDWRV�SRU�FRODERUDGRU�

3���*HVWLRQDU�3UpVWDPRV�D�ORV�FRODERUDGRUHV�

�� 5HJLVWUR�GH�OD�VROLFLWXG�GH�SUpVWDPR�GHO�FRODERUDGRU�

�� 9HULILFDU�VL�XQ�FRODERUDGRU�HVWi�DSWR�SDUD�SUpVWDPR�

�� 5HJLVWUR��GHO�FRQWUDWR�FRQ�ODV�FXRWDV�\�PHVHV�D�GHVFRQWDU�

�� 5HSRUWH�GH�ORV�FRODERUDGRUHV�GHXGRUHV�D�OD�IHFKD�

�� 'HVFRQWDU�ODV�FXRWDV�DXWRPiWLFDPHQWH�HQ�OD�SODQLOOD�PHQVXDO�

3��� &RQWURODU�$VLVWHQFLD�GH�ORV�&RODERUDGRUHV�

����,PSRUWDU�GDWRV�GHO�PDUFDGRU�GH�KXHOOD�GLJLWDO

����5HJLVWUR�GH�IHULDGRV

����&RQWHR�DXWRPiWLFR�GH�IDOWDV�\�WDUGDQ]DV

����-XVWLILFDU�IDOWDV�\�WDUGDQ]DV
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x 7DEODV�0DHVWUDV

0DHVWURV
,G0DHVWUR
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&ODVH

'HVF&ODVH

1RPEUH&RUWR

'HVFULSFLRQ

(VWDGR
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,G)HULDGR
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8VU5HJ

)HF5HJ

8VU0RG

)HF0RG

,G7LSR'DWR
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3OOB3DUDPHWURV
,G3DUDPHWUR
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8VU5HJ

)HF5HJ
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'HVFULSFLRQ
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QBLG
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&RGLJR

'HVFULSFLRQ
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)HF5HJ
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'HSDUWDPHQWRV
,G'HSDUWDPHQWR

'HVFULSFLRQ

,G3DLV
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'LVWULWRV
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'HVFULSFLRQ
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&RGLJR'SWR
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x 7DEODV�SDUD�HO�3URFHVR�GH�&RQWUDWRV

(PSOHDGRV
,G(PSOHDGR

$VLJIDP

,G3HQVLRQ

,G(PSUHVD

,G7LS&RP3HQ

,G3HUVRQD
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,G&DUJR
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6Z$QW3HQDO

6Z$QW3ROLFLDO
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6Z5HF6HUYLFLR
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6Z&URTXLV
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,G6XFXUVDO
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,G7LSR&RQWUDWR

,G$VLV8VHULQIR
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3ULPD6HJ3HQ
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&RPLVLRQ3HQ
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3OOB3HQVLRQHV
,G3HQVLRQ
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6XFXUVDOHV
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x 7DEODV�SDUD�HO�3URFHVR�GH�3UHVWDPRV

)LJXUD���� 7DEODV�SDUD�HO�3URFHVR�GH�3UHVWDPRV

3OOB&DE&WD&WHV
,G&WD&WH

,G(PSOHDGR

$QQR&WD

0HV&WD

1UR&XRWDV

8VU$SUXHED
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(VWDGR

QBLG

3OOB'HW&WD3DJRV
,G'HW3DJR
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0RQWR3DJR



��

x 7DEODV�SDUD�HO�3URFHVR�GH�$VLVWHQFLDV
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(PSOHDGRV
,G(PSOHDGR
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)LJXUD���� 7DEODV�SDUD�HO�3URFHVR�GH�3DJRV
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&RGLJR

'HVFULSFLRQ

'LUHFFLRQ

7HOHIRQR

(VWDGR

QBLG

(PSOHDGRV
,G(PSOHDGR

$VLJIDP

,G3HQVLRQ

,G(PSUHVD

,G7LS&RP3HQ

,G3HUVRQD

1UR$ILO3HQ
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1UR&WD&FL+DEHUHV

,G%DQFR&WV

,G0RQHGD&WV
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7HOHIRQR

&RUUHR

)D[

:HEVLWH

(VWDGR

&RGLJR

QBLG

0RQHGDV
,G0RQHGD

&RGLJR

'HVFULSFLRQ

6LPEROR

2ULJHQ

(VWDGR

QBLG

3OOB'HVFULSFLRQ'HW3ODQLOOD
,G

&RGLJR

1RPEUH7EO

2EV0HV3ODQLOOD

'HVFULSFLRQ

(VWDGR
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3OOB'HW3ODQLOODV
,G3ODQLOOD
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x 5HJLVWUR�GH�SHQVLRQHV�

)LJXUD���� /LVWDGR�GH�3HQVLRQHV
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)LJXUD���� /LVWDGR�GH�)HULDGRV
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x 5HJLVWUR�GH�WDVDV�\�IDFWRUHV
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x 5HJLVWUR�GH�FRQFHSWRV

)LJXUD���� /LVWDGR�GH�FRQFHSWRV

)LJXUD���� )RUPXODULR�GH�5HJLVWUR�GH�FRQFHSWRV
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x 5HJLVWUR�GH�3DUiPHWURV

)LJXUD�����)RUPXODULR�GH�5HJLVWUR�GH�3DUDPHWURV

)LJXUD���� /LVWDGR�GH�3DUDPHWURV
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������ 3URFHVR�GH�&RQWUDWDFLyQ�GH�FRODERUDGRU

x /LVWDGR�GH�HPSOHDGRV

x 5HJLVWUR�GH�HPSOHDGRV

)LJXUD���� /LVWDGR�GH�HPSOHDGRV

)LJXUD���� )RUPXODULR�GH�5HJLVWUR�GH�5HJLVWUR�GH�HPSOHDGRV
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x /LVWDGR�GH�&RQWUDWRV

x 1XHYR�&RQWUDWR

)LJXUD���� /LVWDGR�GH�&RQWUDWRV

)LJXUD���� )RUPXODULR�GH�5HJLVWUR�GH�&RQWUDWRV
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x (GLWDU &RQWUDWR

x (OLPLQDU &RQWUDWR

)LJXUD���� )RUPXODULR�GH�(GLWDU�&RQWUDWR

)LJXUD���� (OLPLQDU�&RQWUDWR
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������ 3URFHVR�GH�*HVWLyQ�GH�3UpVWDPR�GHO�FRODERUDGRU

x /LVWDGR�GH�3UHVWDPRV

)LJXUD���� /LVWDGR�GH�3UHVWDPRV

x 5HJLVWUDU�3UpVWDPR

)LJXUD���� )RUPXODULR�GH�5HJLVWUR�GH�3UHVWDPRV



��

x 9HU�'HWDOOH GH�3UpVWDPR

x 3DJDU�&XRWD GH�3UpVWDPR

)LJXUD���� 9HU�'HWDOOH�GH�3UpVWDPR
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)LJXUD���� /LVWDGR�GH�2WURV�,QJUHVRV
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)LJXUD���� )RUPXODULR�GH�5HJLVWUDU�1XHYR�,QJUHVR
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x ,PSRUWDU�ODV�PDUFDFLRQHV�GH�ORV�XVXDULRV

)LJXUD���� 6XEPHQX�GH�,PSRUWDU�ODV�PDUFDFLRQHV�GH�ORV�XVXDULRV

x 'HWDOOH�GH�$VLVWHQFLDV�REWHQLGDV GHO�PDUFDGRU�GH�KXHOOD�GLJLWDO
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x 9HU 'DWRV�GH�ODV��3ODQLOODV�GHO�6LVWHPD
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���
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x 1XHYR�'HWDOOH�GH�9DFDFLyQ�
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)LJXUD���� )RUPXODULR�GH�UHJLVWUR�GH�9DFDFLRQHV�WRPDGDV�\�R�SDJDGDV

)LJXUD���� (MHPSOR�GH�9DFDFLyQ�JHQHUDGD�DXWRPiWLFDPHQWH
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x (OLPLQDU�'HWDOOH�GH�9DFDFLyQ

x 'HFODUDU�'HWDOOH�GH�9DFDFLRQHV��

6HOHFFLRQDU�$xR�\�PHV�GH�OD�3ODQLOOD�D�GHFODUDU

)LJXUD���� (OLPLQDU�'HWDOOH�GH�YDFDFLyQ
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x ,PSUHVLyQ�GH %ROHWDV

x 5HSRUWH�GH�DVLVWHQFLDV
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)LJXUD���� (MHPSOR�GH�XQD�%ROHWD�GH�SDJR
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)LJXUD�����/LVWDGR�GH�$VLVWHQFLDV

x 9HU�GHWDOOH GH�$VLVWHQFLDV

)LJXUD���� 'HWDOOH�GH�$VLVWHQFLDV�SRU�FRODERUDGRU
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x 5HSRUWH�GH�UHIULJHULRV
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������ 9DOLGH]�GHO�LQVWUXPHQWR

/RV�FXHVWLRQDULRV�TXH�PLGLHURQ�ODV�YDULDEOHV��6LVWHPD :HE�\�OD�

$XWRPDWL]DFLyQ�GHO�ÈUHD�GH�5HFXUVRV�+XPDQRV IXHURQ�VRPHWLGDV�D�

FULWHULR�GH�XQ�JUXSR�GH�MXHFHV�H[SHUWRV��LQWHJUDGRV�SRU�LQJHQLHURV�\�

PDJLVWHU�FRQ�H[SHULHQFLD�HQ�HO�WHPD��TXLHQHV�EULQGDURQ�LQIRUPDFLyQ�\�

YDORUDFLyQ�D�ORV�FXHVWLRQDULRV�FRUUHVSRQGLHQWHV�D�OD�YDULDEOH�HQ�HVWXGLR�

\��SDUD�WDO�HIHFWR��VH�KL]R�UHYLVDU�HO�FXHVWLRQDULR�SRU�HO�VLJXLHQWH�SDQHO�

GH�H[SHUWRV�

7DEOD�����9DOLGH]�GHO�,QVWUXPHQWR��FXHVWLRQDULR
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0J�� 6DOD]DU� 6DQWLEixH]��

$OHMDQGUR�0DQXHO�

0DJLVWHU ��

0J��)DUUR 3DFLILFR��(GZLQ� 0DJLVWHU ��
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,QJ�� 4XLVSH� $PEURVLR�� -RVp�
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(O�FiOFXOR�GHO�&RHILFLHQWH�GH�9DOLGH]�GHO�LQVWUXPHQWR�VH�UHDOL]y�XVDQGR�HO�

PpWRGR�'HOSKL��/D�PDWUL]�GH�DQiOLVLV�GH�-XLFLR�GH�([SHUWRV�VH�HQFXHQWUD�

GHWDOODGR�HQ�HO�$1(;2�1�����

(O�FRHILFLHQWH�GH�9DOLGH]�GHO�LQVWUXPHQWR�HV�GH������HV�FRQVLGHUDGR�FRPR�

%XHQR�
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������ )LDELOLGDG�GHO�LQVWUXPHQWR

(O�FULWHULR�GH�ILDELOLGDG�GHO�LQVWUXPHQWR��VH�GHWHUPLQy�HQ�OD�SUHVHQWH�

LQYHVWLJDFLyQ��SRU�HO�FRHILFLHQWH�GH�$OID�GH�&URQEDFK��DSOLFDGD�D�ORV�

LQVWUXPHQWRV�SDUD�GHWHUPLQDU�OD�ILDELOLGDG�FRQIRUPDGD�SRU��� tWHPV�

FX\DV�HVFDODV�WLHQHQ FRPR�UHVSXHVWD�FLQFR�DOWHUQDWLYDV�

6H XWLOL]y�OD VLJXLHQWH HVFDOD�SDUD�LQWHUSUHWDU�ORV�UHVXOWDGRV�GH�

FRQILDEOLGDG��GRQGH�VH�SXHGH�REVHUYDU�TXH�VL�HO�UHVXOWDGR�HV�LJXDO�R�

PD\RU�D����� VH�FRQVLGHUD�DFHSWDEOH�HO�LQVWUXPHQWR�

7DEOD���� (VFDOD�GH�)LDELOLGDG

9DORUHV 1LYHO
'H����D��
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'H������D�����
'H�����D��

1R�HV�FRQILDEOH
%DMD�FRQILDELOLGDG

0RGHUDGD�FRQILDELOLGDG
)XHUWH�FRQILDELOLGDG
$OWD�FRQILDELOLGDG

)XHQWH��5HSRUWH�GHO�6366�9����

)LDELOLGDG�GHO�LQVWUXPHQWR�SDUD�PHGLU�OD�IDFWLELOLGDG�GH�

LPSOHPHQWDU�XQ�VLVWHPD�ZHE�SDUD HO iUHD�GH�5HFXUVRV +XPDQRV

(O�DQiOLVLV�GH�ILDELOLGDG�GH�OD�SUXHED�GH�$OID�GH�&URQEDFK�GHO�

LQVWUXPHQWR��VH�UHDOL]y�FRQ�HO�DSR\R�GHO�SURJUDPD�HVWDGtVWLFR�6366�

YHUVLyQ�����REWHQLHQGR�HO�VLJXLHQWH�UHVXOWDGR�

7DEOD���� 5HVXPHQ�3URFHVDPLHQWR�GH�&DVRV

1 �

&DVRV
9iOLGRV �� �����

([FOXLGRVD � ��
7RWDO �� �����

D (OLPLQDFLyQ�SRU�OLVWD�EDVDGD�HQ�WRGDV�ODV�YDULDEOHV�GH�
SURFHGLPLHQWR

)XHQWH��5HSRUWH�GHO�6366�9���� DSOLFDGR�D�ORV�FRODERUDGRUHV�HQ�SODQLOOD�
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7DEOD���� (VWDGtVWLFDV�GH�)LDELOLGDG

$OID�GH�
&URQEDFK

$OID�GH�&URQEDFK�EDVDGD�HQ�
HOHPHQWRV�HVWDQGDUL]DGRV

1�GH�
(OHPHQWRV
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)XHQWH��5HSRUWH�GHO�6366�9���� DSOLFDGR�D�ORV�FRODERUDGRUHV�HQ�SODQLOOD

&RQFOXVLyQ�

6H�DSUHFLD�TXH�HO�YDORU�GHO�FRHILFLHQWH GH�$OID�GH�&URQEDFK�HV�GH��������OR�

FXDO�SHUPLWH�GHFLU�TXH�HO�FXHVWLRQDULR�HV�VX�YHUVLyQ��� tWHPV�WLHQH�XQ QLYHO�GH�

³)XHUWH�FRQILDELOLGDG´�

&RPR�HO�LQVWUXPHQWR�SUHVHQWD�XQD�PX\�)XHUWH�FRQILDELOLGDG��SRGHPRV�

DILUPDU�TXH�H[LVWHQ�UD]RQHV�VXILFLHQWHV�SDUD�LQGLFDU�TXH�HO�LQVWUXPHQWR�HV�

DSOLFDEOH�

7DEOD�����(VWDGtVWLFDV�GH�HVFDOD

(VWDGtVWLFDV�GH�HVFDOD

0HGLD
9DULDQ]

D

'HVYLDFLyQ�

HVWiQGDU

1�GH�

HOHPHQWRV
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������ $QiOLVLV�H�LQWHUSUHWDFLyQ�GH�5HVXOWDGRV

3DUD�OD�UHDOL]DFLyQ�GH�HVWH�HVWXGLR�VH�DSOLFDURQ�HQFXHVWDV�D�ORV�

FRODERUDGRUHV�LQYROXFUDGRV� YHU FXHVWLRQDULR�HQ�HO $1(;2�1�����

$�FRQWLQXDFLyQ�VH�PRVWUDUi ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�ORV�

FXHVWLRQDULRV�HQ�FXDQWR�DO�GHVDUUROOR�GHO�VLVWHPD�ZHE TXH�VRQ�GH�JUDQ�XWLOLGDG�

SDUD�UHVSRQGHU ODV�SUHJXQWDV�GHO�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ��

(O�FULWHULR�TXH�VH�HPSOHy�SDUD�LQWHUSUHWDU�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�IXH�OD�

HVFDOD�GH�/LNHUW�GRQGH�
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3DUD�WHQHU�PHMRU�DSUHFLDFLyQ�VH SUHVHQWD�OD�VLJXLHQWH�ILJXUD�
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,QWHUSUHWDFLyQ�
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SUREDELOLGDG�GH�LPSOHPHQWDU�XQ�VLVWHPD�ZHE�WLHQH�XQ�QLYHO�0X\�$OWR�\�XQ�����VRVWLHQH�

TXH�WLHQH�XQ�QLYHO�$OWR�
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,QWHUSUHWDFLyQ�

(Q�OD�ILJ������VH�DSUHFLD�TXH�XQ�����GHO�FRODERUDGRU�HQ�SODQLOOD GH�OD�HPSUHVD�=JURXS�

6�$�&���DILUPD�TXH�OD�XVDELOLGDG�GHO�VLVWHPD ZHE�DOFDQ]y�XQ�QLYHO�0X\�$OWR�\�XQ�����

VRVWLHQH�TXH�WLHQH�XQ�QLYHO�$OWR�
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'LPHQVLyQ�;���(IHFWLYLGDG
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'DWDPDUWV�SDUD�ODV�iUHDV�GH�)LQDQ]DV��&RQWDELOLGDG��5HFXUVRV�+XPDQRV�\�

&RPHUFLDO�HVWDEOHFLy TXH OD�PDQHUD�FyPR�ODV�HPSUHVDV�DSURYHFKDQ�OD�LQIRUPDFLyQ�

KLVWyULFD�TXH�VH�WLHQH�HQ�VXV�VLVWHPDV�GHWHUPLQD�XQD�YHQWDMD�FRPSHWLWLYD�HQ�HO�PHUFDGR��

\D�TXH�SHUPLWH�UHDOL]DU�PHMRUHV�GHFLVLRQHV�HQ�EDVH�D�XQD�LQIRUPDFLyQ�FRQVLVWHQWH�\�

FRQVROLGDGD� &RLQFLGLPRV�WDPELpQ�HQ�OD�DSOLFDELOLGDG�GH�OD�LQYHVWLJDFLyQ�\�SRU�WHQHU�

XQD�IXHUWH�GRVLV�GH�DQiOLVLV�GH�FDPSR��

&RQ�UHVSHFWR�D�0DULR &DVWUR� ����� TXLHQ UHDOL]y�OD�LQYHVWLJDFLyQ��'HVDUUROOR�GH�XQ�

6LVWHPD�GH�,QIRUPDFLyQ�SDUD�HO�iUHD�GH�5HFXUVRV�+XPDQRV�GH�OD�FDMD�GH�SUpVWDPRV�\�

GHVFXHQWRV�GH�ORV�HPSOHDGRV�GHO�SRGHU�MXGLFLDO��FRLQFLGLPRV�TXH�HO�DQiOLVLV�IXH�

UHDOL]DGR�EDMR�OD�PHWRGRORJtD�80/��SDUD�LQWHJUDU�ORV�SURFHVRV�GH�5HFXUVRV�+XPDQRV�

FRQ�ORV�GHPiV�VLVWHPDV�GH OD�HPSUHVD��FRQ�HO�ILQ�GH�D\XGDU�D�HVWD�iUHD�D�WRPDU�



���

GHFLVLRQHV�\�FRQWDU�FRQ�LQIRUPDFLyQ�ILGHGLJQD��RSRUWXQD�H�LQWHJUDO��%DVH�GH�'DWRV�

GLVHxDGD�\�QRUPDOL]DGD�\ FXHQWD�FRQ�HVWUXFWXUD�QHFHVDULD�SDUD�PDQHMDU�ORV�GDWRV�GH�

IRUPD�UiSLGD�H�LQWHJUDO��

&RQ�UHVSHFWR�D�9HUyQLFD�&XHOOR��������TXLHQ UHDOL]y�OD�LQYHVWLJDFLyQ WLWXODGD��

$XWRPDWL]DFLyQ�GH�3URFHVRV�GH�1HJRFLR�GH�55�++��GH�'HYHOFRP�6ROXFLRQHV�H�

,QIRUPiWLFD��&�$�WHQHPRV�ODV�VLJXLHQWHV�FRLQFLGHQFLDV�

/RV�SURFHVRV�GLVHxDGRV�H�LPSOHPHQWDGRV�IRUPDOL]DQ�OD�IRUPD�HV�TXH�ORV�SURFHVRV�

GHEHQ�VHU�OOHYDGRV�D�FDER��HOLPLQDQGR�DPELJ�HGDGHV�HQ�HO�IOXMR�GHO�SURFHVR��HQ�ODV�

WDUHDV�\�OD�GLVWULEXFLyQ�GH�UHVSRQVDELOLGDGHV��(O VLVWHPD�LPSOLFD�OD�DXWRPDWL]DFLyQ�GH�

ORV�SURFHVRV�LQWHUQRV�GH�OD�HPSUHVD��DSXQWDQGR�KDFLD�OD�PD\RU�HILFLHQFLD�\�HIHFWLYLGDG�

GH�ORV�PLVPRV�

&RQ�UHVSHFWR�D�0DUtD 8UGDQHWD������� TXLHQ UHDOL]y�OD�LQYHVWLJDFLyQ WLWXODGD��$QiOLVLV�

GH�,QIRUPDFLyQ�\�SURFHVRV�SDUD�HO�'HVDUUROOR�\�$XWRPDWL]DFLyQ�GH�IOXMRV�GH�WUDEDMRV�

HQ�HO�iUHD�GH�55�++��GH�XQD�HPSUHVD�GH�7HFQRORJtDV�GH�,QIRUPDFLyQ�FRLQFLGLPRV�

TXH HQ DPERV VLVWHPDV VH�REWXYR�SODQLOODV GH�5HFXUVRV�+XPDQRV DXWRPDWL]DGDV��FRQ�

VXV YDOLGDFLRQHV�D�QLYHO�GH�FDPSRV \�FRQ�XQ�GLVHxR�DGDSWDGR�D�ODV�QHFHVLGDGHV�GH�ORV�

XVXDULRV�\�IDFLOLWDQGR�FDGD�XQR�GH�ORV�SURFHVRV� 7DPELpQ�LQIOX\H�HQ�HO�WLHPSR�GH�OD�

LPSUHVLyQ GH�OD�SODQLOOD��\D�TXH�DKRUD�HV�QHFHVDULR�TXH�HVWp�DSUREDGD�\�UHYLVDGD�DQWHV�

GH�VHU�LPSUHVD��HYLWDQGR�HUURUHV�GH�GDWD�TXH�SRGUtDQ�UHWUDVDU�WRGR�HO�SURFHVR� 6H�ORJUy

REWHQHU�PHMRUDV�TXH�EHQHILFLDQ�D�OD�HPSUHVD��DYDQ]DQGR�D�QLYHO�WHFQROyJLFR�\�

DGPLQLVWUDWLYR�
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x 0HGLDQWH� OD� LQYHVWLJDFLyQ� UHDOL]DGD� VH� SXGR� FRQFOXLU� TXH� HO� GHVDUUROOR� GHO�

6LVWHPD� ZHE� FXPSOH� FRQ� HO� REMHWLYR� SULQFLSDO� TXH� HV� DXWRPDWL]DU� HO� iUHD� GH�

5HFXUVRV�+XPDQRV�GH�OD�HPSUHVD�=JURXS 6�$�&�

x 6H�FRQFOX\H�TXH�HO�GHVDUUROOR�GHO�6LVWHPD�ZHE�HQ�HO�iUHD GH�5HFXUVRV�+XPDQRV

IXH�VDWLVIDFWRULR�SHUPLWLHQGR�DVt�D�OD�RUJDQL]DFLyQ OD�RSWLPL]DFLyQ�GH�5HFXUVRV�\�

OD�FRPSHWLWLYLGDG�HQ�OD�RUJDQL]DFLyQ

x (VWH� VLVWHPD� SHUPLWH� GLVPLQXLU� WLHPSR HQ� ORV� SURFHVRV� GHO� iUHD GH� 5HFXUVRV�

+XPDQRV�

x 6H�KD�GHPRVWUDGR�TXH OD�XVDELOLGDG \ OD ILDELOLGDG GHO�VLVWHPD�ZHE VH�UHODFLRQD�

VLJQLILFDWLYDPHQWH�FRQ OD�DXWRPDWL]DFLyQ�GHO� iUHD�GH�5HFXUVRV�+XPDQRV�GH� OD�

HPSUHVD�³=JURXS 6�$�&�´�
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x 8WLOL]DU�HO�PDQXDO�GH�XVXDULR��SDUD�HQWHQGHU�PiV UiSLGR HO�XVR�\�IXQFLRQDPLHQWR

GHO�6LVWHPD�:HE�

x &DSDFLWDU�D�ORV�FRODERUDGRUHV�GHO�iUHD GH�5HFXUVRV +XPDQRV SDUD�KDFHU�XVR�GHO�

VLVWHPD�ZHE�

x 'HELGR�D�TXH�=JURXS�6�$�&��HV�XQD�HPSUHVD�HQ�FUHFLPLHQWR�SXHGHQ�VXUJLU�FRQ�

HO� WLHPSR� FDPELRV� \�R� QXHYRV� UHTXHULPLHQWRV�� GH� VHU� DVt� KDFHU� XVR� GH� ORV�

HQWUHJDEOHV��FRQ�HO�ILQ�GH�HYLWDU�FRQWUDWLHPSRV�HQ�HO�DQiOLVLV�

x 3DUD� OD� DGPLQLVWUDFLyQ� \� PDQWHQLPLHQWR� GHO� VLVWHPD� VH� UHTXLHUH� GH� XQ�

SURIHVLRQDO FRQ� FRQRFLPLHQWRV� HQ� DQiOLVLV� \� GLVHxR� GH� SURFHVRV� RULHQWDGR� D�

REMHWRV��EDVH�GH�GDWRV�64/ 6HUYHU��OHQJXDMH�GH�SURJUDPDFLyQ�3+3��PDQHMR�GH�

+RMDV�GH�(VWLOR��&66� \�MDYDVFULSW�
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$EXUWR��(����������+70/�SDUD�WRGR�HO�PXQGR ����(GLFLyQ���0HJDE\WH��/LPD��3HU~�

%RUQ��*��������� &RPSHQGLXP�+70/��(VSDxD��%RL[DHULX�

&DVWUR�/ySH]��0DULR���������'HVDUUROOR�GH�XQ�6LVWHPD�GH�,QIRUPDFLyQ�SDUD�HO�iUHD�

GH�5HFXUVRV�+XPDQRV�GH�OD�&DMD�GH�3UpVWDPRV�\�'HVFXHQWRV�GH�ORV�HPSOHDGRV�

GHO�3RGHU�-XGLFLDO� �7HVLV SDUD��REWHQHU��HO�JUDGR�GH�OLFHQFLDWXUD�HQ�LQJHQLHUtD�GH�

VLVWHPDV���8QLYHUVLGDG�0DJLVWHU�GH�&RVWD�5LFD��

&HQWUR� GH� ,QYHVWLJDFLyQ� GH� OD�:HE� 'HSDUWDPHQWR� GH�&LHQFLDV� GH� OD� &RPSXWDFLyQ��

8QLYHUVLGDG� GH� &KLOH� �������� &yPR� IXQFLRQD� OD� :HE� ���� (GLFLyQ��� � (GLWRU

*HQHUDO��&ODXGLR�*XWLpUUH]�*DOODUGR��6DQWLDJR��&KLOH�

&KLDYHQDWR��,��������� $GPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV��

&XHOOR�� 9HUyQLFD� �������� $XWRPDWL]DFLyQ� GH� 3URFHVRV� GH� 1HJRFLR� GH� 55�++�� GH�

'HYHOFRP�6ROXFLRQHV�H�,QIRUPiWLFD��&�$���,QIRUPH�GH�3DVDQWtD�FRPR 5HTXLVLWR�

3DUFLDO� SDUD�2SWDU� DO�7tWXOR� GH� ,QJHQLHUR� HQ�&RPSXWDFLyQ� � HQ� OD�8QLYHUVLGDG�

6LPyQ�%ROtYDU��9HQH]XHOD�

&XHVWDV��6DQWRV $��������� 7HFQRORJtD�GH�*HVWLyQ�GH�5HFXUVRV�+XPDQRV �WHUFHUD�HG����

)pOH[�9DUHOD�\�$FDGHPLD��5HFXSHUDGR�HO���GH�GLFLHPEUH�GH������

'DQ��)� ������� )URP�VHPDQWLF�:HE�������WR�WKH�:HE26�������

'UXFNHU��3HWHU��&LW��SRU��6WRQHU��-DPHV�$��\�5�(GZDUG�)UHHPDQ��2S��$GPLQLVWUDWLRQ

����(GLFLyQ��

)ORUHV� 5RGUtJXH]�� &KULVWLDQ� (QULTXH� �������� ,PSOHPHQWDFLyQ� GH� XQ� 6LVWHPD� GH�

SODQLOODV�\�UHPXQHUDFLRQHV�SDUD�HO�iUHD�GH�5HFXUVRV�+XPDQRV���0RQRJUDItD�SDUD�

REWHQHU�HO�7tWXOR�3URIHVLRQDO�GH�,QJHQLHUtD�GH�6LVWHPDV���8QLYHUVLGDG�1DFLRQDO�

-RVp�)DXVWLQR�6iQFKH]�&DUULyQ��3HU~�
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*DU\� %��6� ������� $GREH�'UHDPZHDYHU�&6�� %RVWRQ�

*DU]D�� $�� ������� ,QWURGXFFLyQ� D� OD� &RPSXWDFLyQ� �3ULPHUD� (GLFLyQ��� &RORPELD��

&RRUGLQDGRUHV�

*XD]PD\iQ�� &�� �������� � ,QWHUQHW� \� OD� ,QYHVWLJDFLyQ� &LHQWtILFD �3ULPHUD� (GLFLyQ���

&RORPELD��$OPD�0DWHU�

+HPQDWK��������:HE������ $�1HZ�:HE�7HFKQRORJ\�

+HUUHUD��'� ��������/D� (YROXFLRQ� GHO�'HVHPSHxR� HQ� OD�(PSUHVD�&RPHUFLDOL]DGRUD�

(VFDPEUD\��3URSXHVWDV�GH�PHMRUDV�

+HXUWHO��2�����������3+3�\�0\64/�'RPLQH�HO�GHVDUUROOR�GH�XQ�VLWLR�:HE�GLQiPLFR�H�

LQWHUDFWLYR��(VSDxD��(QL�

-DFREVRQ��,���%RRFK��*��DQG�5XPEDXJK��-���������(O�SURFHVR�XQLILFDGR�GH�GHVDUUROOR�

GH�VRIWZDUH�����(GLFLyQ��$GGLVRQ�:HVOH\��3DULV��(VSDxD�

.QLEHUJ�� +�� DQG� 6NDULQ�� 0�� �������� .DQEDQ� \� 6FUXP ���� (GLFLRQ��&�0HGLD�1HZ�

<RUN��(VWDGRV�8QLGRV�GH�$PpULFD�

/D�FUX]��-����������3+3���\�0\64/������(GLFLyQ���0HJDE\WH��/LPD��3HU~�

/XTXH��,���*yPH]��0���/ySH]��(��DQG��&HUUXHOD��*����������%DVH�GH�

'DWRV� GHVGH� &KHQ� KDVWD� &RGG� FRQ� 2UDFOH ���� (GLFLyQ��� $OIDRPHJD� 5D� 0D�� '�)��

0p[LFR�

0DUtQ�GH�OD�,JOHVLD��-����������:HE������(VSDxD��1HWELEOR�

0HQGR]D� 3DLWiQ�� 6HUJLR� �������� $QiOLVLV� GLVHxR� H� LPSOHPHQWDFLyQ� GH� XQ� 6LVWHPD�

*HUHQFLDO� EDVDGR� HQ� XQD� 6XLWH� ,QWHJUDGD� GH� 'DWDPDUWV� SDUD� ODV� iUHDV� GH�

)LQDQ]DV��&RQWDELOLGDG��5HFXUVRV�+XPDQRV�\�&RPHUFLDO� �7HVLV SDUD� �REWHQHU��

HO�7tWXOR�3URIHVLRQDO�GH�LQJHQLHUR�LQIRUPiWLFR���3RQWLILFLD�8QLYHUVLGDG�&DWyOLFD�

GHO�3HU~�
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1RYD��6SLYDFN���������:HE������7KH 7KLUG�*HQHUDWLRQ�:HE�LV�FRPLQJ�

3DODFLR��-����������)OH[LELOLGDG�FRQ�6FUXP ����(GLFLyQ���6DIH�&UHDWLYH��3DULV��(VSDxD�

5DPRV��$����������$SOLFDFLRQHV�:HE��0DGULG��4XDOLW\�

5RGUtJXH]��-����������,QWURGXFFLyQ�D�OD�3URJUDPDFLyQ��7HRUtD�\�3UiFWLFD��&RORPELD��

&RRUGLQDGRUHV�

5RQ��&DOODUL���������:HE������7ULS 'RZQ�WKH�5DEELW�+ROH�RU�%UDYH�1HZ�:RUOG�

6DDYHGUD� 3HxD��0DULWD� 3DROD� ��������$XGLWRUtD� GH� *HVWLyQ� HQ� HO� iUHD� GH� 5HFXUVRV�

+XPDQRV�GH�OD�0XQLFLSDOLGDG�'LVWULWDO�1RUWH�&KLFR�GHO�GSWR��/DPED\HTXH�HQ�HO�

3HUtRGR������\�3URSXHVWD�GH�XQ�6LVWHPD�GH�PHMRU�*HVWLyQ���WHVLV�SDUD�REWHQHU�HO�

7tWXOR�3URIHVLRQDO�GH�&RQWDGRU�3~EOLFR���8QLYHUVLGDG�&DWyOLFD�6DQWR�7RULELR�GH�

0RJURYHMR��3HU~�

6DPSLHUL� +��� )HUQiQGH]� &��� %DSWLVWD� /�� ������� 0HWRGRORJtD� GH� OD� ,QYHVWLJDFLyQ��

&XDUWD�(GLFLyQ��0p[LFR��0F*UDZ�+LOO�

6HUJLR� /XMiQ� 0RUD�� -�� �������� 3URJUDPDFLyQ� GH� $SOLFDFLRQHV� :HE�� +LVWRULD��

SULQFLSLRV� EiVLFRV� \� FOLHQWHV� ZHE� (GLWRULDO� &OXE� 8QLYHUVLWDULR�� 6DQ� 9LFHQWH��

(VSDxD�

6FKZDEHU��.����������$JLOH�3URMHFW�0DQDJHPHQW�ZLWK�6FUXP�

6FKZDEHU��.����������7KH�(QWHUSULVH�DQG�6FUXP�

6RPPHUYLOOH�� ,�� �������� ,QJHQLHUtD�GHO� VRIWZDUH �6pSWLPD�(GLFLyQ���(VSDxD��3HDUVRQ�

(GXFDFLyQ�

6WDOOPDQ��5��0����������6RIWZDUH�OLEUH�SDUD�XQD�VRFLHGDG�OLEUH��(VSDxD��7UDILFDQWHV�

GH�6XHxRV

6XDUH]�� -�� �������� ,QYHVWLJDFLyQ� GH� RSHUDFLRQHV� HQ� OD� LQJHQLHUtD �3ULPHUD�(GLFLyQ���

&RORPELD�
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7KLEDXG��&����������0\64/����(VSDxD��(QLJ�

7LP�%HUQHUV�/HH��������7KH�:RUOG�:LGH�:HE��$�YHU\�VKRUW�SHUVRQDO�KLVWRU\�

8UGDQHWD�� 0DUtD� �������� $QiOLVLV� GH� ,QIRUPDFLyQ� \� 3URFHVRV� SDUD� HO� 'HVDUUROOR� \�

$XWRPDWL]DFLyQ�GH�)OXMRV�GH�WUDEDMRV�HQ�HO�iUHD�GH�55�++��GH�XQD�HPSUHVD�GH�

7HFQRORJtDV� GH� ,QIRUPDFLyQ�� �7HVLV SDUD� � REWHQHU� HO� 7tWXOR� GH� ,QJHQLHUR� HQ�

,QIRUPiWLFD���8QLYHUVLGDG�&DWyOLFD�$QGUpV�%HOOR��9HQH]XHOD��

:K\WH��$����������%DVLF�+70/ �6HJXQGD�(GLFLyQ���((�88�
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$SRQWH��*UDFH���������$XWRPDWL]DFLyQ�HQ�HO�iUHD�GH�5HFXUVRV�+XPDQRV��5HFXSHUDGR�

HO����GH�MXQLR�GHO������GH���

KWWS���ZZZ�VFDGFRORPELD�FRP�EORJ�DXWRPDWL]DFLRQ�DSOLFDGD�UHFXUVRV�

KXPDQRV

*UDMDOHV��7HYQL� ������� 7LSRV�GH� LQYHVWLJDFLyQ��5HFXSHUDGR�HO����GH� VHSWLHPEUH�GHO�

���� GH�KWWS���WJUDMDOHV�QHW�LQYHVWLSRV�SGI

/LQDUHV�6iQFKH]��9DOHQWtQ����������$QiOLVLV�GH�VLVWHPDV�GH�QDYHJDFLyQ�GH�VLWLRV�:HE�

5HFXSHUDGR�GH�

KWWS���RSHQDFFHVV�XRF�HGX�ZHEDSSV�R��ELWVWUHDP������������������WIF�SGI

0DQ]DQLOOD��9LFWRU�+XJR���������¢4Xp�HV�OD�HIHFWLYLGDG"�<�FyPR�VDEHU�VL�HUHV�

HIHFWLYR��5HFXSHUDGR�GH�KWWSV���ZZZ�OLGHUD]JRKR\�FRP�TXH�HV�OD�HIHFWLYLGDG�

\�FRPR�VDEHU�VL�HUHV�HIHFWLYR�

0RUDOHV�*XWLpUUH]�(����������(YROXFLyQ�GH�OD�*HVWLyQ�GH�5HFXUVRV�+XPDQRV�*5+�

5HFXSHUDGR�GH KWWS���ZZZ�JHVWLRSROLV�FRP�HYROXFLRQ�JHVWLRQ�UHFXUVRV�

KXPDQRV�JUK�

1RUPD�,62���������������5HTXLVLWRV�HUJRQyPLFRV�HQ�HO�GLVHxR�GH�VLVWHPDV�GH�

WUDEDMR��3DUWH�����2ULHQWDFLyQ�HQ�OD�XVDELOLGDG���5HFXSHUDGR�GH�

KWWSV���ZZZ�LVR�RUJ�RES�XL��LVR�VWG�LVR����������HG���Y��HQ
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6DQWDPDUtD�-RVp \�+HUQiQGH]�-DYLHU ��������64/�6HUYHU�YV 0\64/�

5HFXSHUDGR�GH�KWWSV���LHVVDQYLFHQWH�FRP�FRODERUDFLRQHV�VTOVHUYHU�SGI

5RGUtJXH]� 3HURMR�.�� 5RQGD� /HyQ�5� ��������(O�:HE� FRPR� VLVWHPD� GH� LQIRUPDFLyQ��

$FLPHG��'LVSRQLEOH�HQ��KWWS���EYV�VOG�FX�UHYLVWDV�DFL�YRO��B�B���DFL������KWP
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$1(;2�1������0$75,=�'(�&216,67(1&,$

7,78/2� '(6$552//2�'(�81�6,67(0$�:(%�3$5$�/$�$8720$7,=$&,Ï1�'(/�È5($�'(�5(&85626�+80$126�'(�/$�

(035(6$�³=*5283�6�$�&�´��/,0$

352%/(0$ 2%-(7,92 +,3Ï7(6,6 9$5,$%/(6 ,1',&$'25(6 0(72'2/2*Ë$

352%/(0$�35,1&,3$/ 2%-(7,92�35,1&,3$/ +,3Ï7(6,6�*(1(5$/ 9$5,$%/(��
;����$PLJDEOH
;����5DSLGH]
;����(ILFDFLD
;����(ILFLHQFLD
;��� 6HJXULGDG

7LSR�GH�GLVHxR� 1R�
H[SHULPHQWDO GH�WLSR�
WUDQVYHUVDO
1LYHO�GH�
,QYHVWLJDFLyQ�
&RUUHODFLRQDO
(QIRTXH�
0RGHOR�
&XDQWLWDWLYR�
3REODFLyQ�
&RODERUDGRUHV�HQ�
SODQLOOD ��
0XHVWUD� ��
(VWDGtVWLFR�GH�
3UXHED� FRHILFLHQWH�
GH�DOID�GH�&URQEDFK
7pFQLFD�
(QFXHVWD
+HUUDPLHQWD�
&XHVWLRQDULR

¢'H�TXp�PDQHUD�HO�GHVDUUROOR�GH�
XQ� VLVWHPD� ZHE� SHUPLWLUi� OD
DXWRPDWL]DFLyQ� GHO� iUHD� GH�
5HFXUVRV +XPDQRV� GH� OD�
HPSUHVD� =JURXS� 6�$�&��� /LPD��
����"

'HVDUUROODU XQ�VLVWHPD�ZHE�TXH�
SHUPLWD DXWRPDWL]DU� HO� iUHD� GH�
5HFXUVRV +XPDQRV� GH� OD�
HPSUHVD�=JURXS�6�$�&���/LPD��
�����

(O� GHVDUUROOR� GH� XQ� VLVWHPD�
ZHE� SHUPLWLUi� DXWRPDWL]DU� HO�
iUHD�GH�5HFXUVRV�+XPDQRV�GH�
OD� HPSUHVD� =JURXS� 6�$�&���
/LPD�������

; �6LVWHPD ZHE
'LPHQVLRQHV�
;���8VDELOLGDG
;��� (IHFWLYLGDG
;���)LDELOLGDG

352%/(0$�(63(&,),&2 2%-(7,92 (63(&,),&2 +,3Ï7(6,6�(63(&,),&2 9$5,$%/(��

<����
'LVPLQXFLyQ�GH�
WLHPSR

<����5DSLGH]�HQ�
OD�JHVWLyQ
<����
)OH[LELOLGDG

¢'H�TXp�PDQHUD OD�XVDELOLGDG GHO�
VLVWHPD ZHE� SHUPLWLUi� OD�
DXWRPDWL]DFLyQ� GHO� iUHD� GH�
5HFXUVRV�+XPDQRV� GH� OD� HPSUHVD�
=JURXS�6�$�&���/LPD������"
¢'H� TXp� PDQHUD� OD� HIHFWLYLGDG�

GHO� VLVWHPD ZHE� SHUPLWLUi� OD���
DXWRPDWL]DFLyQ� GHO� iUHD� GH�
5HFXUVRV +XPDQRV� GH� OD� HPSUHVD�
=JURXS�6�$�&���/LPD������"�
¢'H�TXp�PDQHUD�OD�ILDELOLGDG�GHO�

VLVWHPD ZHE� SHUPLWLUi� OD���
DXWRPDWL]DFLyQ� GHO� iUHD� GH�
5HFXUVRV +XPDQRV� GH� OD� HPSUHVD�
=JURXS�6�$�&���/LPD������"�

'HWHUPLQDU� OD� XVDELOLGDG� GHO�
VLVWHPD� ZHE� TXH� SHUPLWD�
DXWRPDWL]DU HO� iUHD� GH� 5HFXUVRV
+XPDQRV� GH� OD� HPSUHVD� =JURXS�
6�$�&���/LPD�������
'HWHUPLQDU OD� HIHFWLYLGDG� GHO�

VLVWHPD� ZHE� TXH� SHUPLWD�
DXWRPDWL]DU HO� iUHD� GH� 5HFXUVRV
+XPDQRV� GH� OD� HPSUHVD� =JURXS�
6�$�&���/LPD�������
'HWHUPLQDU� OD� ILDELOLGDG� GHO�

VLVWHPD� ZHE� TXH� SHUPLWD�
DXWRPDWL]DU HO� iUHD� GH� 5HFXUVRV�
+XPDQRV� GH� OD� HPSUHVD� =JURXS�
6�$�&���/LPD�������

/D�XVDELOLGDG�GHO�VLVWHPD�ZHE�
DIHFWD� SRVLWLYDPHQWH� HQ�
DXWRPDWL]DU HO�iUHD�GH�5HFXUVRV
+XPDQRV�GH�OD�HPSUHVD�=JURXS�
6�$�&���/LPD�������
/D� HIHFWLYLGDG� GHO� VLVWHPD�

ZHE� DIHFWD� SRVLWLYDPHQWH� HQ�
DXWRPDWL]DU HO�iUHD�GH�5HFXUVRV
+XPDQRV�GH�OD�HPSUHVD�=JURXS�
6�$�&���/LPD�������
/D� ILDELOLGDG� GHO� VLVWHPD�ZHE�

DIHFWD� SRVLWLYDPHQWH� HQ�
DXWRPDWL]DU HO�iUHD�GH�5HFXUVRV�
+XPDQRV�GH�OD�HPSUHVD�=JURXS�
6�$�&���/LPD�������

< 
$XWRPDWL]DFLyQ�GHO�
iUHD� GH� � 5HFXUVRV�
+XPDQRV
'LPHQVLRQHV�
<��� 2SWLPL]DFLyQ�
GH�5HFXUVRV

<���
&RPSHWLWLYLGDG�HQ�
OD�RUJDQL]DFLyQ
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&DUJR�H�
,QVWLWXFLyQ
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�0X\

PDOR�

�

�0DOR�

�

�5HJXODU
�

�

�%XHQR�

�

�0X\�
EXHQR�

�� &ODULGDG /RV� tWHPV� HVWiQ� IRUPXODGRV�
FRQ� OHQJXDMH� DSURSLDGR� \�
FRPSUHQVLEOH

�� 2EMHWLYLGDG (VWD�H[SUHVDGR�HQ�FRQGXFWDV�
REVHUYDEOHV�

�� 2UJDQL]DFLyQ ([LVWH� XQD� RUJDQL]DFLyQ�
OyJLFD�HQ�OD�UHGDFFLyQ�GH�ORV�
tWHPV�

�� 6XILFLHQFLD /RV� tWHPV� VRQ� VXILFLHQWHV�
SDUD� OD� PHGLFLyQ� GH� ORV�
LQGLFDGRUHV�HQ�HVWXGLR�
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�� ,QWHQFLRQDOLGD
G

/RV� tWHPV� VRQ� DGHFXDGRV�
SDUD� YDORUDU� ORV� LQGLFDGRUHV�
TXH�VH�SUHWHQGHQ�PHGLU�

�� &RKHUHQFLD +D\� FRKHUHQFLD� HQWUH� ODV�
YDULDEOHV�H�LQGLFDGRUHV

�� &RQVLVWHQFLD /RV� tWHPV� HVWiQ� EDVDGRV��
DVSHFWRV� WHyULFRV� ±
FLHQWtILFRV� VREUH� HO� WHPD� HQ�
HVWXGLR�

�� 0HWRGRORJtD /D�HVWUDWHJLD� UHVSRQGH�D� ORV�
SURSyVLWRV�GHO�HVWXGLR�

�� 9LDELOLGDG (V� SRVLEOH� VX� DSOLFDFLyQ� \�
HMHFXFLyQ

��� 3HUWLQHQFLD� (O� LQVWUXPHQWR� HV� DGHFXDGR�
DO�WLSR�GH�LQYHVWLJDFLyQ

68%727$/
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)HFKD )LUPD�GHO�([SHUWR�LQIRUPDQWH 6HOOR



���



���



���



���



���



���



���



���



���

$1(;2�1������5(68/7$'2�9$/,'(=�'(/�,167580(172��0pWRGR�'HOSKL�

/D� HQFXHVWD� IXH� FDOLILFDGD� SRU� � -XHFHV� ([SHUWRV�� TXLHQHV� QRV� SURSRUFLRQDURQ� ORV�

VLJXLHQWHV�UHVXOWDGRV��
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�� &ODULGDG� � � � � ��

�� 2EMHWLYLGDG� � � � � ��

�� 2UJDQL]DFLyQ� � � � � ��

�� 6XILFLHQFLD� � � � � ��

�� ,QWHQFLRQDOLGDG� � � � � ��

�� &RKHUHQFLD� � � � � ��

�� &RQVLVWHQFLD � � � � ��

�� 0HWRGRORJtD� � � � � ��

�� 9LDELOLGDG � � � � ��

��� 3HUWLQHQFLD� � � � � ��

7RWDO�GH�2SLQLyQ� �� �� �� �� ���

&È/&8/2�'(/�&2(),&,(17(�'(�9$/,'(=�
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&21&/86,Ï1�� (O� FRHILFLHQWH� GH� 9DOLGH]� GHO� LQVWUXPHQWR� HV� ���� HV� FRQVLGHUDGR�
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3UHVHQWDFLyQ��(VWLPDGR�D��&RODERUDGRU�D���SULPHUDPHQWH�UHFLED�PLV�VDOXGRV�FRUGLDOHV��

2EMHWLYR�� &RQRFHU� VX� RSLQLyQ� GHO� 6LVWHPD� :HE \� OD� DXWRPDWL]DFLyQ� GHO� iUHD� GH�

5HFXUVRV�+XPDQRV�

3RU� IDYRU� UHVSRQGHU� FRQ� UHVSRQVDELOLGDG� \� VLQFHULGDG HO� SUHVHQWH� FXHVWLRQDULR�� 6H�

DJUDGHFH�QR�GHMDU�QLQJXQD�SUHJXQWD�VLQ�FRQWHVWDU�

,QVWUXFFLRQHV� /HD�GHWHQLGDPHQWH� ODV�SUHJXQWDV�\�PDUTXH�FRQ�XQ�DVSD��[��HQ�XQ�VROR�

UHFXDGUR��OD�HVFDOD�TXH�VHJ~Q�WX�RSLQLyQ�PHMRU�UHIOHMH�R�GHVFULED�OD�DSOLFDFLyQ�ZHE�

(VFDOD�YDORUDWLYD

7RWDOPHQWH�HQ
GHVDFXHUGR

(Q�
GHVDFXHUGR

1L GH�
DFXHUGR� QL

HQ
GHVDFXHUGR

'H�
DFXHUGR

7RWDOPHQWH�
GH�DFXHUGR

� � � � �

1� 3UHJXQWDV (VFDOD

ËWHP 86$%,/,'$' � � � � �

�� ¢&RQVLGHUD TXH� OD� PD\RUtD� GH� ODV� SHUVRQDV�
DSUHQGHUtDQ� PX\� UiSLGR� D� XWLOL]DU� HO� VLVWHPD�
ZHE"

�� ¢/RV� GLVWLQWRV� HOHPHQWRV� GHO� VLVWHPD� ZHE� VH�
PXHVWUDQ�ELHQ"

�� ¢(O�GLVHxR�GH�IRUPXODULRV GHO�VLVWHPD�ZHE�HVWiQ
HVWLOL]DGRV�\�YDOLGDGRV"

�� ¢(O�VLVWHPD�ZHE�FDUJD�GH�IRUPD�UiSLGD"
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�� ¢3XHGH HQFRQWUDU� UiSLGDPHQWH� OR�TXH�TXLHUR�HQ�
HO�VLVWHPD�ZHE"

ËWHP ()(&7,9,'$' � � � � �

�� ¢&RQVLGHUD� TXH� QR� H[LVWHQ� IDOODV� HQ� HO� VLVWHPD�
ZHE�� DO� PRPHQWR� GH� EXVFDU� OD� LQIRUPDFLyQ�
UHTXHULGD"

�� ¢(O� VLVWHPD� ZHE FXPSOH� FRQ� ODV�
IXQFLRQDOLGDGHV"

�� ¢(O� VLVWHPD� ZHE OH PDQWLHQH� LQIRUPDGR� GH� OR�
TXH�HVWi�VXFHGLHQGR"

ËWHP ),$%,/,'$' � � � � �

�� ¢(O�VLVWHPD�ZHE�FXPSOH�HQ�EULQGDU�LQIRUPDFLyQ
FRQILDEOH"

��� ¢6LHQWH� TXH� OD� LQIRUPDFLyQ� TXH� SURSRUFLRQD� VH�
HQFXHQWUD�DKRUD�PiV�VHJXUD�TXH�DQWHV"

��� ¢6H� VLHQWH PX\� FRQILDGR� HQ� HO� PDQHMR� GHO�
VLVWHPD�ZHE"

��� ¢6H�VLHQWH�FRQILDGR�DFFHGHU�D�OD�LQIRUPDFLyQ�GHO�
FRODERUDGRU�D�WUDYpV�GH�XQ�QDYHJDGRU�ZHE"

ËWHP 237,0,=$&,Ï1�'(�5(&85626

��� ¢(O�VLVWHPD ZHE�OH�D\XGD�D�RSWLPL]DU�UHFXUVRV"

��� ¢&RQVLGHUD� TXH� HO� VLVWHPD� ZHE� D\XGD� HQ� OD�
'LVPLQXFLyQ�GH�WLHPSR�HQ�OD�UHDOL]DFLyQ�GH�ORV�
SURFHVRV GHO�iUHD�GH�5HFXUVRV�+XPDQRV"

ËWHP &203(7,7,9,'$'�(1�/$�
25*$1,=$&,Ï1

��� ¢(O� VLVWHPD� ZHE� EULQGD� FRPSHWLYLGDG D� OD�
RUJDQL]DFLyQ

��� ¢&RQVLGHUD� TXH� ORV� SURFHVRV� GHO� iUHD� GH�
5HFXUVR�+XPDQRV�VRQ�PiV�UiSLGRV�TXH�DQWHV"
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ϭ Ϯ ϯ ϰ ϱ ^ϭ �ϭ ϲ ϳ ϴ ^ϭ ��ϭ ϵ ϭϬ ϭϭ ϭϮ ^ϭ ��ϭ ϭϯ ϭϰ ^ϭ �ϭ ϭϱ ϭϲ ^ϭ ��ϭ
ϭ ϰ ϰ ϯ ϰ ϯ ϭϴ �ůƚŽ ϰ ϯ ϰ ϭϭ �ůƚŽ ϯ ϯ ϯ ϯ ϭϮ DĞĚŝŽ ϰϭ �ůƚŽ ϰ ϰ ϴ �ůƚŽ ϯ ϯ ϲ DĞĚŝŽ ϭϰ �ůƚŽ
Ϯ ϯ ϰ ϰ ϱ ϰ ϮϬ �ůƚŽ ϱ ϰ ϱ ϭϰ DƵǇ��ůƚŽ ϯ ϰ ϰ ϰ ϭϱ �ůƚŽ ϰϵ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϯ ϰ ϳ �ůƚŽ ϭϲ �ůƚŽ
ϯ ϰ ϱ ϱ ϰ ϱ Ϯϯ DƵǇ��ůƚŽ ϰ ϱ ϱ ϭϰ DƵǇ��ůƚŽ ϰ ϰ ϰ ϰ ϭϲ �ůƚŽ ϱϯ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϴ DƵǇ��ůƚŽ
ϰ ϱ ϱ ϱ ϱ ϰ Ϯϰ DƵǇ��ůƚŽ ϱ ϰ ϱ ϭϰ DƵǇ��ůƚŽ ϱ ϱ ϱ ϰ ϭϵ DƵǇ��ůƚŽ ϱϳ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϭϵ DƵǇ��ůƚŽ
ϱ ϱ ϱ ϰ ϱ ϱ Ϯϰ DƵǇ��ůƚŽ ϱ ϱ ϱ ϭϱ DƵǇ��ůƚŽ ϱ ϰ ϱ ϱ ϭϵ DƵǇ��ůƚŽ ϱϴ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϭϵ DƵǇ��ůƚŽ
ϲ ϱ ϰ ϱ ϱ ϰ Ϯϯ DƵǇ��ůƚŽ ϱ ϱ ϰ ϭϰ DƵǇ��ůƚŽ ϰ ϰ ϯ ϱ ϭϲ �ůƚŽ ϱϯ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϰ ϰ ϴ �ůƚŽ ϭϴ DƵǇ��ůƚŽ
ϳ ϰ ϱ ϱ ϱ ϱ Ϯϰ DƵǇ��ůƚŽ ϰ ϯ ϯ ϭϬ �ůƚŽ ϰ ϱ ϱ ϱ ϭϵ DƵǇ��ůƚŽ ϱϯ DƵǇ��ůƚŽ ϯ ϰ ϳ �ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϭϳ DƵǇ��ůƚŽ
ϴ ϱ ϱ ϰ ϱ ϱ Ϯϰ DƵǇ��ůƚŽ ϱ ϰ ϯ ϭϮ �ůƚŽ ϰ ϰ ϯ ϰ ϭϱ �ůƚŽ ϱϭ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϴ DƵǇ��ůƚŽ
ϵ ϯ ϰ ϯ ϰ ϰ ϭϴ �ůƚŽ ϰ ϱ ϱ ϭϰ DƵǇ��ůƚŽ ϯ ϯ ϰ ϯ ϭϯ �ůƚŽ ϰϱ �ůƚŽ ϯ ϰ ϳ �ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϲ �ůƚŽ
ϭϬ ϱ ϰ ϱ ϱ ϰ Ϯϯ DƵǇ��ůƚŽ ϱ ϱ ϱ ϭϱ DƵǇ��ůƚŽ ϱ ϰ ϱ ϰ ϭϴ DƵǇ��ůƚŽ ϱϲ DƵǇ��ůƚŽ ϰ ϰ ϴ �ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϳ DƵǇ��ůƚŽ
ϭϭ ϱ ϱ ϱ ϰ ϱ Ϯϰ DƵǇ��ůƚŽ ϰ ϱ ϱ ϭϰ DƵǇ��ůƚŽ ϱ ϱ ϱ ϱ ϮϬ DƵǇ��ůƚŽ ϱϴ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϭϵ DƵǇ��ůƚŽ
ϭϮ ϯ ϱ ϰ ϰ ϯ ϭϵ �ůƚŽ ϰ ϱ ϱ ϭϰ DƵǇ��ůƚŽ ϱ ϰ ϯ ϰ ϭϲ �ůƚŽ ϰϵ DƵǇ��ůƚŽ ϰ ϰ ϴ �ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϳ DƵǇ��ůƚŽ
ϭϯ ϱ ϱ ϰ ϱ ϰ Ϯϯ DƵǇ��ůƚŽ ϱ ϰ ϱ ϭϰ DƵǇ��ůƚŽ ϰ ϱ ϰ ϰ ϭϳ DƵǇ��ůƚŽ ϱϰ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϮϬ DƵǇ��ůƚŽ
ϭϰ ϰ ϱ ϰ ϰ ϱ ϮϮ DƵǇ��ůƚŽ ϱ ϱ ϰ ϭϰ DƵǇ��ůƚŽ ϰ ϱ ϰ ϰ ϭϳ DƵǇ��ůƚŽ ϱϯ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϰ ϰ ϴ �ůƚŽ ϭϳ DƵǇ��ůƚŽ
ϭϱ ϰ ϰ ϱ ϱ ϰ ϮϮ DƵǇ��ůƚŽ ϰ ϰ ϰ ϭϮ �ůƚŽ ϰ ϰ ϰ ϯ ϭϱ �ůƚŽ ϰϵ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϭϴ DƵǇ��ůƚŽ
ϭϲ ϱ ϰ ϰ ϱ ϱ Ϯϯ DƵǇ��ůƚŽ ϰ ϰ ϰ ϭϮ �ůƚŽ ϱ ϰ ϱ ϰ ϭϴ DƵǇ��ůƚŽ ϱϯ DƵǇ��ůƚŽ ϰ ϰ ϴ �ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϳ DƵǇ��ůƚŽ
ϭϳ ϰ ϰ ϯ ϯ ϰ ϭϴ �ůƚŽ ϯ ϰ ϰ ϭϭ �ůƚŽ ϯ ϰ ϰ ϯ ϭϰ �ůƚŽ ϰϯ �ůƚŽ ϯ ϯ ϲ DĞĚŝŽ ϰ ϰ ϴ �ůƚŽ ϭϰ �ůƚŽ
ϭϴ ϰ ϰ ϱ ϱ ϱ Ϯϯ DƵǇ��ůƚŽ ϰ ϰ ϱ ϭϯ DƵǇ��ůƚŽ ϰ ϱ ϱ ϱ ϭϵ DƵǇ��ůƚŽ ϱϱ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϭϵ DƵǇ��ůƚŽ
ϭϵ ϰ ϰ ϱ ϰ ϱ ϮϮ DƵǇ��ůƚŽ ϱ ϰ ϱ ϭϰ DƵǇ��ůƚŽ ϰ ϰ ϱ ϱ ϭϴ DƵǇ��ůƚŽ ϱϰ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϰ ϱ ϵ DƵǇ��ůƚŽ ϭϴ DƵǇ��ůƚŽ
ϮϬ ϰ ϰ ϱ ϱ ϰ ϮϮ DƵǇ��ůƚŽ ϰ ϱ ϰ ϭϯ DƵǇ��ůƚŽ ϰ ϱ ϱ ϰ ϭϴ DƵǇ��ůƚŽ ϱϯ DƵǇ��ůƚŽ ϱ ϱ ϭϬ DƵǇ��ůƚŽ ϱ ϰ ϵ DƵǇ��ůƚŽ ϭϵ DƵǇ��ůƚŽ

D�dZ/�������dK^���>�Z�^h>d��K

sϭ sϮ
KƉƚŝŵŝǌĂĐŝŽŶ�ĚĞ�ZĞĐƵƌƐŽƐ

�hdKD�d/���/ME���>��Z�����>�Z��hZ^K^�,hD�EK^

^dϮ
EΣ &ŝĂďŝůŝĚĂĚ

^d/
�ŽŵƉĞƚŝƚŝǀŝĚĂĚ�ĞŶ�ůĂ�ŽƌŐĂŶŝǌĂĐŝſŶhƐĂďŝůŝĚĂĚ �ĨĞĐƚŝǀŝĚĂĚ
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