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*HVWLyQ�GRFXPHQWDO�H�,QWUDQHW�VRQ�GRV�FRQFHSWRV�HVWUHFKDPHQWH�UHODFLRQDGRV��/D�XWLOL]DFLyQ�GH�HQWRUQRV�,QWUDQHW�HQ�ODV
HPSUHVDV�RIUHFH�JUDQGHV�RSRUWXQLGDGHV�SDUD�OD�LPSODQWDFLyQ�GH�XQD�JHVWLyQ�GRFXPHQWDO�HILFLHQWH��SHUR�VLHPSUH�TXH�VH
KD\D� UHDOL]DGR� XQ� HVIXHU]R� SUHYLR� HQ� HO� GLVHxR� \� SODQLILFDFLyQ� GHO� 6LVWHPD�� DFRUGH� FRQ� ORV� REMHWLYRV� \� QHFHVLGDGHV
UHDOHV�GH�OD�HPSUHVD��3DUD�HOOR�HV��QHFHVDULR�QR�FRQIXQGLU�ODV�KHUUDPLHQWDV�LQIRUPiWLFDV�FRQ�HO�REMHWR�TXH�SURGXFHQ�R
PDQHMDQ��ORV�GRFXPHQWRV�

�
���,1752'8&&,Ð1��¢4XH�HV�JHVWLyQ�GRFXPHQWDO�HQ
UHGHV�,QWUDQHW"

8QD� ,QWUDQHW� HV� XQD� LQIUDHVWUXFWXUD� GH� FRPXQLFDFLyQ
EDVDGD�HQ� KHUUDPLHQWDV�:HE�� /R� TXH� OH� GLVWLQJXH� GH
,QWHUQHW� HV� TXH� HVWD� GLULJLGD� D� FOLHQWHV� LQWHUQRV�� /D
PRGDOLGDG� LQWHUPHGLD� FOLHQWH� LQWHUQR�SURYHHGRU�FOLHQWH
H[WHUQR�VH�GHQRPLQD�([WUDQHW�

8Q�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO��HV�XQD�SDUWH�GHO
VLVWHPD�GH�LQIRUPDFLyQ�GH�OD�HPSUHVD�GHVDUUROODGR�FRQ
HO� SURSyVLWR� GH� DOPDFHQDU� \� UHFXSHUDU� GRFXPHQWRV�
TXH� GHEH� HVWDU� GLVHxDGR� SDUD� FRRUGLQDU� \� FRQWURODU
WRGDV�DTXHOODV�IXQFLRQHV�\�DFWLYLGDGHV�HVSHFtILFDV�TXH
DIHFWDQ� D� OD� FUHDFLyQ�� UHFHSFLyQ�� DOPDFHQDPLHQWR�
DFFHVR� \� SUHVHUYDFLyQ� GH� ORV� GRFXPHQWRV�
VDOYDJXDUGDQGR� VXV� FDUDFWHUtVWLFDV� HVWUXFWXUDOHV�� � \
FRQWH[WXDOHV�� \� JDUDQWL]DQGR� VX� DXWHQWLFLGDG� \
YHUDFLGDG��

/D� UHODFLyQ� HQWUH� HVWRV� GRV� FRQFHSWRV� HV� HYLGHQWH�
GHVGH� HO� PRPHQWR� HQ� TXH� ODV� KHUUDPLHQWDV� GH� OD
,QWUDQHW�VH�HVWiQ�FRQYLUWLHQGR�HQ�HO�PHGLR�GH�FUHDFLyQ�
SXEOLFDFLyQ� \� DFFHVR� D� ORV� GRFXPHQWRV� HQ� ODV
HPSUHVDV�\�RUJDQL]DFLRQHV�FRQ�YLVLyQ�GH�IXWXUR�

6LQ� HPEDUJR�� H[LVWH� XQD� HVSHFLH� GH� QHEXORVD�� TXH
VXHOH� WHQHU� FRPR� RULJHQ� XQD� IDOWD� GH� SODQWHDPLHQWR
FRQFHSWXDO� \� PHWRGROyJLFR� GHO� WHPD� UHVSHFWR� D� OD
JHVWLyQ� GRFXPHQWDO�� $Vt� FRPR� QDGLH� FRQIXQGLUtD� OD
IXQFLyQ� GH� JHVWLyQ� GH� UHFXUVRV� KXPDQRV� FRQ� ODV
DSOLFDFLRQHV� LQIRUPiWLFDV� TXH� VH� SXHGDQ� XWLOL]DU� SDUD
KDFHU� ODV� QyPLQDV�� HQ� HO� FDVR� GH� OD� JHVWLyQ� GH
GRFXPHQWRV�HVWD�FRQIXVLyQ�VH�SURGXFH�FRQWLQXDPHQWH

�����������������������������������������������������
��'HILQLFLyQ�WRPDGD�GHO�GRFXPHQWR��´*XLGH�IRU�PDQDJLQJ
HOHFWURQLF�UHFRUGV�IURP�DQ�DUFKLYDO�SHUVSHFWLYHµ���,&$
,QWHUQDWLRQDO�&RXQFLO�RI�$UFKLYHV��,&$�����

\�D�YHFHV�UHVXOWD�GLItFLO�VHSDUDU�OR�TXH�HV�OD�,QWUDQHW��GH
OR� TXH� HV� OD� GRFXPHQWDFLyQ� TXH� VH� SURGXFH� HQ� HVWH
QXHYR�PHGLR�

(OOR� DFDUUHD� QR� SRFRV� SUREOHPDV�� \D� TXH� FXDQGR� VH
SDUWH� GH� OD� SUHPLVD� GH� TXH� WUDWDPRV� OD� JHVWLyQ� GH� OD
GRFXPHQWDFLyQ� FRPR� XQ� VLPSOH� FRQMXQWR� GH
KHUUDPLHQWDV� WHFQROyJLFDV� TXH� SHUPLWHQ� WUDEDMDU�
SURGXFLU� \� DFFHGHU� PHMRU� D� ORV� GRFXPHQWRV�� VH� HVWi
REYLDQGR� WRGR� HO� FRPSRQHQWH� RUJDQL]DWLYR�\� IXQFLRQDO
GHO� VLVWHPD�� (VWH� HV� HO� TXH� SHUPLWH� VHQWDU� ODV� EDVHV
SDUD� TXH� WRGRV� HVRV� GRFXPHQWRV�� VHDQ� XQ� FRQMXQWR
FRKHUHQWH� TXH� GH� UHVSXHVWD� D� ODV� QHFHVLGDGHV� GH� OD
HPSUHVD�D�FRUWR��PHGLR�\�ODUJR�SOD]R��(VWD�YLVLyQ�FUHD
HO� SHOLJUR� GH� WHQGHU� D� OD� FUHDFLyQ� GH� � ³DOPDFHQHV
HOHFWUyQLFRV´��FRQ�GHIHFWRV�VLPLODUHV�R�LQFOXVR�SHRUHV�D
ORV�TXH�FRQRFHPRV�HQ� ORV�DOPDFHQHV�GH�SDSHOHV�TXH
KDQ�JHQHUDGR�PXFKDV�RUJDQL]DFLRQHV�

/D�,QWUDQHW��KDFH�H[WUHPDGDPHQWH�IiFLO�OD��SXEOLFDFLyQ�
E~VTXHGD�\�YLVXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��SHUR�OR�TXH
QR�HV�IiFLO�HV�HQFRQWUDU�OD�LQIRUPDFLyQ�UHOHYDQWH�TXH�VH
FUHD� HQ� HQWRUQRV� RUJDQL]DWLYRV� FDGD� YH]� PiV
GHVFHQWUDOL]DGRV�H�LQGHSHQGLHQWHV��/D�WHFQRORJtD�:HE
DSRUWD� PXFKRV� HOHPHQWRV� TXH� SHUPLWHQ� JHVWLRQDU� ORV
GRFXPHQWRV� PiV� HILFLHQWHPHQWH�� SHUR� QR� SXHGH
SURSRUFLRQDU� OD� HVWUXFWXUD� RUJDQL]DWLYD� \� FRQFHSWXDO
QHFHVDULD� SDUD� VRSRUWDU� HO� VLVWHPD� GH� JHVWLyQ
GRFXPHQWDO�� � ¢3XHGH� XQD� RUJDQL]DFLyQ� UHDOL]DU� XQD
DFWLYLGDG� HIHFWLYD� \� RULHQWDGD� D� OD� FRQVHFXFLyQ� GH
REMHWLYRV�� VLQ� TXH� QDGLH� VH� RFXSH� GH� HVWDEOHFHU� ORV
PLVPRV"�� 3XHV� GLItFLOPHQWH� SRGUi� XQD� RUJDQL]DFLyQ
JHVWLRQDU�ELHQ�VXV�GRFXPHQWRV�VL�SUHYLDPHQWH�QDGLH�VH
KD� RFXSDGR� GH� HVWDEOHFHU� XQRV� FULWHULRV� GH
RUJDQL]DFLyQ�



���5$=21(6�48(�&203/,&$1�/$�*(67,Ð1
'2&80(17$/�(1�/$6�25*$1,=$&,21(6

/D�JHVWLyQ� GRFXPHQWDO� QR� HV� DOJR� QXHYR�� (O� FRQMXQWR
GH� SULQFLSLRV� \� WpFQLFDV� SDUD� OD� RUJDQL]DFLyQ� GH� ORV
DUFKLYRV�HQ�SDSHO�VH�KD�LGR�GHVDUUROODQGR�GHVGH�KDFH
PiV�GH� �����DxRV�GH� DQWLJ�HGDG�� /D� GLVFLSOLQD� GH� OD
GRFXPHQWDFLyQ�� DGHPiV� KD� GHELGR� HYROXFLRQDU� HQ� HO
~OWLPR� VLJOR� DQWH� XQ� FUHFLPLHQWR� H[SRQHQFLDO� GH� OD
LQIRUPDFLyQ�� GHVDUUROODQGR� QXHYDV� WpFQLFDV� SDUD
SHUPLWLU�HO�DFFHVR�D�JUDQGHV�PDVDV�GH� OD� LQIRUPDFLyQ�
/D� LQWURGXFFLyQ� GH� ODV� WHFQRORJtDV� KD� SHUPLWLGR� HO
GHVDUUROOR� GH�KHUUDPLHQWDV� FDGD� YH]�PiV� VRILVWLFDGDV
SDUD� PDQHMDU� HVRV� YRO~PHQHV� GH� LQIRUPDFLyQ
HVSHFLDOPHQWH�HQ�PDWHULD� FLHQWtILFD� \� WpFQLFD�� 3HUR� DO
PLVPR� WLHPSR� KD� KHFKR� PXFKR� PiV� FRPSOHMD� OD
JHVWLyQ� GH� OD� GRFXPHQWDFLyQ� SURGXFLGD� SRU� ODV
HPSUHVDV� \� RUJDQL]DFLRQHV� GHELGR� D� GLIHUHQWHV
IDFWRUHV�

• (O�DXPHQWR�GHO�YROXPHQ�GH�SURGXFFLyQ�GRFXPHQWDO�
\� OD� PXOWLSOLFDFLyQ� GH� VRSRUWHV� \� WHFQRORJtDV� SDUD
H[SORWDUORV�� VXSRQH� PDQHMDU� XQDV� PDVDV
GRFXPHQWDOHV�FDGD�YH]�PDV�JUDQGHV�\�FRPSOHMDV�
$�SHVDU�GH�TXH�HO� ����GH� OD� LQIRUPDFLyQ�GH�YDORU
SDUD� ODV� HPSUHVDV� VH� HQFXHQWUD� HQ� VXV
GRFXPHQWRV�� \� TXH� pVWRV� VRQ� XQD� IXHQWH� HVHQFLDO
WDQWR� SDUD� OD� PHMRUD� GH� OD� HILFDFLD� FRPR� SDUD� HO
LQFUHPHQWR�GHO�FRQRFLPLHQWR��OD�JHVWLyQ�GRFXPHQWDO
VLJXH�VLHQGR�XQD�DVLJQDWXUD�SHQGLHQWH�HQ�PXFKDV
RUJDQL]DFLRQHV�� (O� SUREOHPD� VH� WLHQGH� D� DFHQWXDU
FRQ�HO�WUDQVFXUVR�GHO�WLHPSR�\�HO�LQFUHPHQWR�GH�ORV
GHSyVLWRV�GRFXPHQWDOHV� �WDQWR� HQ� ORV� RUGHQDGRUHV
FRPR� HQ� SDSHO�� SXGLHQGR� OOHJDU� D� JHQHUDU� XQRV
DOWRV�FRVWHV��SDUD�OD�RUJDQL]DFLyQ�

 
 (Q� HO� PXQGR� GHO� SDSHO�� OD� IXQFLyQ� GH� OD� JHVWLyQ

GRFXPHQWDO� � HQJOREDED� GRV� JUDQGHV� FDPSRV�� OD
JHVWLyQ� GH� ORV� GRFXPHQWRV� DFWLYRV�� � GHQRPLQDGR
WUDGLFLRQDOPHQWH� HQ� HO� iPELWR� DQJORVDMyQ� ³UHFRUG
PDQDJHPHQW´� \� ORV� WUDGLFLRQDOHV� DUFKLYRV�
HQFDUJDGRV�GH��OD�RUJDQL]DFLyQ�SUHVHUYDFLyQ�GH�ORV
GRFXPHQWRV� SDVLYRV�� /RV� WUDGLFLRQDOHV� ³UHFRUG´� R
DUFKLYRV�HQ�SDSHO�VH�KDQ�VHJXLGR�PDQWHQLHQGR�HQ
SDUDOHOR� D� OD� LQWURGXFFLyQ� GH� ORV� VLVWHPDV
LQIRUPiWLFRV� KDVWD� OD� DFWXDOLGDG� PiV� UHFLHQWH�
VLHQGR�YHUGDGHUDPHQWH�HVFDVDV�ODV�HPSUHVDV�TXH
KDQ� FRQVHJXLGR� XQD� YHUGDGHUD� ³SDSHUOHVV� RILFFH´�
6LQ� HPEDUJR� HO� GRFXPHQWR� HOHFWUyQLFR� HV� XQD
UHDOLGDG� TXH� FUHFH� YHUWLJLQRVDPHQWH� GHVGH� HO
PRPHQWR�HQ�TXH�VH�SURGXFH� OD�DUUDVDGRUD�YLFWRULD
GH� ORV� 3&� \� OD� XWLOL]DFLyQ� PDVLYD� GH� ODV
KHUUDPLHQWDV� RILPiWLFDV�� /D� WDQJLELOLGDG� TXH
SURSRUFLRQDED� HO� SDSHO� FRPR� VRSRUWH� GRFXPHQWDO

KD� FDPELDGR� GUiVWLFDPHQWH� FRQ� ORV� GRFXPHQWRV
HOHFWUyQLFRV�� VLQ� TXH� ORV� UHVSRQVDEOHV� GH� OD
GRFXPHQWDFLyQ� KD\DQ� VDELGR� HQ� PXFKRV� FDVRV
FDSDFHV�GH�DGDSWDUVH�DO�UiSLGR�FDPELR�GHO�HQWRUQR�
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 ),*���(O�LPSDFWR�GHO�FUHFLPLHQWR�GRFXPHQWDO�HQ�OD�HPSUHVD�VLQ�XQD
DGHFXDGD�JHVWLyQ�SXHGH�VXSRQHU�XQRV�FRVWHV�SHUMXGLFLDOHV�SDUD�OD
HILFDFLD�GH�OD�PLVPD
 
• (VWD� FRH[LVWHQFLD� GH� OD� � GRFXPHQWDFLyQ� HQ� SDSHO

FRQ�GDWRV�\�GRFXPHQWRV�HOHFWUyQLFRV�VH�SURGXFH�HQ
OD� PD\RUtD� GH� ODV� RUJDQL]DFLRQHV� VLQ� TXH� H[LVWDQ
XQDV� SROtWLFDV� FODUDV� VREUH� HO� WUDWDPLHQWR� TXH� VH
GHEHQ�DSOLFDU�D�ORV�GLVWLQWRV�VRSRUWHV��(VWR�FUHD�XQ
SUREOHPD� WDQWR� HQ� HO� DFFHVR� �REOLJD� D� EXVFDU� D
WUDYpV�GH�GLIHUHQWHV�VLVWHPDV�\�VRSRUWHV��FRPR�HQ
HO� PDQWHQLPLHQWR� D� PHGLR� \� ODUJR� SOD]R� GH� ORV
GRFXPHQWRV�TXH� GHEHQ� WHVWLPRQLDU� OD� DFWLYLGDG� GH
OD�RUJDQL]DFLyQ�

 
• (Q� PXFKDV� HPSUHVDV� QR� HVWiQ� FODUDPHQWH

GHOLPLWDGRV� ORV� ³SXQWRV� � GH� UXSWXUD´� HQ� HO� WLHPSR
HQWUH� OD� LQIRUPDFLyQ� WUDGLFLRQDO� HQ� SDSHO� \� VXV
VHFXHQFLDV� VXEVLJXLHQWHV�� VRSRUWDGDV� HQ� ODV
GLVWLQWDV� DSOLFDFLRQHV� LQIRUPiWLFDV� TXH� KDQ� LGR
FDPELDQGR�FRQ� HO� WLHPSR�� (OOR�� GH� QXHYR�� FUHD� XQ
FDRV� HQ� ORV� SURFHVRV� GH� UHFXSHUDFLyQ� GH� ORV
GRFXPHQWRV� GHELGR� D� TXH� HQ� ODV� PLJUDFLRQHV
SURGXFHQ� FRQ� PXFKD� IUHFXHQFLD� FDPELRV� R
SpUGLGDV� GH� � FRQWHQLGR�� FDPELRV� GH� HVWUXFWXUD� \
FRQWH[WR��H� LQFOXVR�FDPELRV�GH�VRSRUWH�TXH�KDFHQ
³LOHJLEOH´� DTXHOOD� LQIRUPDFLyQ� VRSRUWDGD� HQ
DSOLFDFLRQHV�\D�DEDQGRQDGDV�

 
• /RV�FDPELRV�RUJDQL]DWLYRV�SURGXFLGRV�GHQWUR�GH�ODV

HPSUHVDV�� UDUD� YH]� KDQ� LGR� DFRPSDxDGRV� GH� VX
FRUUHVSRQGLHQWH�UHIOHMR�HQ�OD�HVWUXFWXUD�GHO�VLVWHPD
GRFXPHQWDO� �FXDQGR� HVWD� H[LVWtD� FRPR� DOJR



H[SOtFLWDPHQWH� GHILQLGR��� (Q� OD� PD\RUtD� GH� ORV
FDVRV�� HO� LPSDFWR� GH� HVWRV� FDPELRV� HQ� OD
JHQHUDFLyQ�� WUDQVPLVLyQ�� DUFKLYR�� SUHVHUYDFLyQ� � \
RUJDQL]DFLyQ� GH� ORV� GRFXPHQWRV� HQ� VXV� GLVWLQWRV
VRSRUWHV�QL�VL�TXLHUD�VH�KDQ�WHQLGR�HQ�FXHQWD��(VWH
HV� XQR�GH� ORV�PRWLYRV� TXH� KD� FRQGXFLGR�D� OR� TXH
SRGHPRV� GHQRPLQDU� ³WDLIDOLVPR´� GRFXPHQWDO� HQ� HO
TXH� FDGD� LQGLYLGXR� � WRPD� GHFLVLRQHV� D� VX� SURSLR
FULWHULR��TXH�DIHFWDQ�VyOR�D� OR�TXH�pO�SURGXFH� WDQWR
HQ� VRSRUWH� HOHFWUyQLFR� FRPR� HQ� SDSHO�� (VWD
VLWXDFLyQ�VH�FRQYLHUWH�HQ�XQ�DUPD�SHOLJURVD�FRQWUD
OD� ILORVRItD� GH� OD� FRPSDUWLFLyQ� GH� UHFXUVRV�� OD
JHQHUDFLyQ� GH� YDORU� DxDGLGR� VREUH� ORV� \D
H[LVWHQWHV��\�OD�SRVLEOH�UHXWLOL]DFLyQ�GH�ORV�PLVPRV�

 
 

 

¢'RQGH�HVWDUi�HO�GRFXPHQWR"�

�¢(Q�HO�VHUYLGRU"

�¢(Q�HO�RUGHQDGRU�DQWLJXR"

�¢(Q�DOJ~Q�3&�GH�OD�UHG"

�¢(Q�HO�FDMyQ�GH�OD�PHVD�GH�WUDEDMR"

�¢(Q�HO�DUFKLYR�HQ�SDSHO"

�¢(Q�ODV�FLQWDV�DQWLJXDV"

�¢6H�ERUUy"
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 ),*� ��� /D� WUDQVLFLyQ� VLQ� FRQWURO� HQWUH� ORV� VLVWHPDV
GRFXPHQWDOHV� HQ� SDSHO� \� ODV�PLJUDFLRQHV�D� WUDYpV
GH� ODV� DSOLFDFLRQHV� LQIRUPiWLFDV�� SXHGH� OOHJDU� D
KDFHU�LORFDOL]DEOHV�ORV�GRFXPHQWRV�

 
• 'HQWUR� GH� HVWRV� FDPELRV�� HO� UHGLVHxR� \� OD

UHLQJHQLHUtD�GH�SURFHVRV�KDQ�FRQFHQWUDGR�JUDQGHV
HVIXHU]RV�HQ�OD�VXSUHVLyQ�GH�GRFXPHQWRV�HQ�SDSHO�
(VWR� KD� DIHFWDGR� HQ� PD\RU� R� PHQRU� PHGLGD� D� OR
TXH� SRGUtDPRV� GHQRPLQDU� ³GRFXPHQWRV
RSHUDWLYRV´�� $O� GHVDSDUHFHU�� � ORV� FRQWHQLGRV� GH
HVRV�³DQWLJXRV´�GRFXPHQWRV��KDQ��SDVDGR�D�IRUPDU
SDUWH�GH�ODV�EDVHV�GH�GDWRV�WUDQVDFFLRQDOHV�GH�ODV
HPSUHVDV��(VWDV�EDVHV�GH�GDWRV�VH�FRQYLHUWHQ�HQ�VL

PLVPDV��HQ�³QXHYRV�GRFXPHQWRV´�TXH�UHIOHMDQ�\�HQ
PXFKRV� FDVRV� GDQ� IH� GH� ODV� RSHUDFLRQHV
HPSUHVDULDOHV�� 6LQ� HPEDUJR�� HO� FDPELR� GH
SURFHGLPLHQWR� QR� KD� LGR� DFRPSDxDGR� GH� XQD
UHIRUPXODFLyQ� GH� ODV� SROtWLFDV� VREUH� OR� TXH� HV
QHFHVDULR� SUHVHUYDU� SRU� VX� YDORU� MXUtGLFR� H
LQIRUPDWLYR�\�DTXHOOR�TXH�SXHGH�VHU�VXVFHSWLEOH�GH
GHVWUXFFLyQ�

 
 
• 3DUDOHODPHQWH� D� OD� SUROLIHUDFLyQ� UHDO� GH� ORV

GRFXPHQWRV� HOHFWUyQLFRV� VH� FRPLHQ]D� D� JHQHUDU
XQD� YLVLyQ� ³WHFQLFLVWD´� GH� OD� JHVWLyQ� GRFXPHQWDO�
YLVLyQ�TXH�DKRUD�VH�WUDVODGD�WDPELpQ�D�ORV�HQWRUQRV
,QWUDQHW� D� WHQRU� GH� OR� TXH� TXHGD� SODVPDGR� HQ� OD
ELEOLRJUDItD�H[LVWHQWH�VREUH�HO�WHPD��/D�WHQGHQFLD�D
FRQVLGHUDU�OD�JHVWLyQ�GRFXPHQWDO�FRPR�XQ�FRQMXQWR
GH� KHUUDPLHQWDV� LQIRUPiWLFDV� DSOLFDGDV� DO
DOPDFHQDPLHQWR�\�UHFXSHUDFLyQ�GH�ORV�GRFXPHQWRV
KDFH�TXH�GHVDSDUH]FDQ� ORV� HOHPHQWRV� IXQFLRQDOHV
\� FRQFHSWXDOHV� TXH� SHUPLWHQ� OOHYDU� D� FDER� XQD
YHUGDGHUD�³JHVWLyQ´

 
• (O� GHVDUUROOR� GH� ODV� KHUUDPLHQWDV� GH� E~VTXHGD� VH

SUHVHQWDQ�HQ�PXFKDV� RFDVLRQHV� FRPR� OD�SDQDFHD
TXH�VROXFLRQD� ORV�SUREOHPDV�GRFXPHQWDOHV�� OR�TXH
OOHYD� D� VLPSOLILFDFLRQHV� PX\� SHOLJURVDV� VHJ~Q� ODV
FXDOHV� WRGR� FRQVLVWH� HQ� ³� HVFDQHDU�� RFHUHDU� H
LQGH[DU�IXOO�WH[W�\�WHFOHDQGR�FXDOTXLHU�FRVD�SDUHFLGD
\D�VH�HQFRQWUDUi� ���´�%DMR�HVWDV�SUHPLVDV�GHMDQ�GH
WHQHU�YDOLGH]�HO�FRQWH[WR�HQ�HO� TXH�VH�JHQHUDQ� ORV
GRFXPHQWRV� \� ODV� SHFXOLDULGDGHV� GH� ORV
GRFXPHQWRV� FRPSXHVWRV� �YpDVH� H[SHGLHQWHV�
GRFXPHQWRV� PXOWLPHGLD� R� GRVVLHUHV�� FX\R
FRQWHQLGR� �RWURV� GRFXPHQWRV� LQGLYLGXDOHV�� HVWi
LQWUtQVHFDPHQWH� UHODFLRQDGR�HQWUH� Vt� \� SHUPLWH� YHU
HO�GHVDUUROOR�GH�XQD�DFFLyQ�\�VXV�VXFHVLYRV�SDVRV�
3RU� RWUR� ODGR�� \� SRU� PXFKR� TXH� VH� GLJD�� ODV
WHFQRORJtDV� LQIRUPiWLFDV� DFWXDOHV� RULHQWDGDV� D� OD
UHFXSHUDFLyQ�GH�GRFXPHQWRV�QR�DFDEDQ�GH�UHVROYHU
HO� SUREOHPD� GH� OD� E~VTXHGD� GH� OD� LQIRUPDFLyQ
SHUWLQHQWH�� \� HQ� OD� PHGLGD� HQ� TXH� HO� YROXPHQ� GH
GDWRV� HV� PD\RU�� HV� PD\RU� HO� ³UXLGR´� HQ� ORV
UHVXOWDGRV�GH�ODV�E~VTXHGDV���1R�KD\�PDV�TXH�YHU
HO� HMHPSOR� XWLOL]DQGR� OD� PD\RUtD� GH� EXVFDGRUHV
,QWHUQHW�� \� OD� GHVRODFLyQ� GHO� XVXDULR� FXDQGR� OD
UHVSXHVWD� D� VX� E~VTXHGD� HV�� ³KD\� �������� tWHPV�
SRU�IDYRU�DFRWH´

• �&RPR�GHULYDFLyQ�GH�HVWD�YLVLyQ�WHFQLFLVWD��PXFKRV
GH� ORV�SODQWHDPLHQWRV� EiVLFRV� TXH� VH� HPSLH]DQ� D
IRUPXODU� SDUD� DERUGDU� OD� JHVWLyQ� GRFXPHQWDO� HQ
,QWUDQHW�VRQ�SDUFLDOHV�H�LQFRQVLVWHQWHV��$Vt�DOJXQRV
DXWRUHV� SDUWHQ� GH� OD� FDWHJRUL]DFLyQ� GH� ORV
GRFXPHQWRV� VHJ~Q� VXV� FDUDFWHUtVWLFDV� IRUPDOHV



�XQIRUPDWWHG�� IRUPDWWHG�� VHOI�GHVFULELQJ���� (VWD
YLVLyQ�HV�PX\�VLPLODU�D�SODQWHDU�XQD� �RUJDQL]DFLyQ
GH��GRFXPHQWRV�HQ�SDSHO�EDVDGD�HQ�VL�pVWRV�HVWiQ
HVFULWRV� D� EROtJUDIR�� HQ� IRUPXODULRV� D� PiTXLQD� R
OLVWDGRV�SRU�HO� RUGHQDGRU��(O� SDUWLU� GH�XQ�FRQFHSWR
RUJDQL]DWLYR� GH� VHPHMDQWHV� FDUDFWHUtVWLFDV�
GLItFLOPHQWH�QRV�SXHGH�OOHYDU� �D�XQD�DGPLQLVWUDFLyQ
FRKHUHQWH�GH�ORV�GRFXPHQWRV��

• &RPR� ~OWLPR� HOHPHQWR� GH� FRQIXVLyQ� DSDUHFHQ
DOJXQRV� UHFLHQWHV� SODQWHDPLHQWRV� GH� � OD� JHVWLyQ
GRFXPHQWDO�GHQWUR�GH�ORV�HQWRUQRV�,QWUDQHW���GRQGH
VH� SUHVHQWD� FRPR� XQ� FRQMXQWR� GH� � VXEVLVWHPDV� �
LQWHJUDGR�SRU�ODV�DSOLFDFLRQHV�GH�FRUUHR�HOHFWUyQLFR�
ODV�EDVHV�GH�GDWRV�GRFXPHQWDOHV�� ORV�VLVWHPDV�GH
UHFRQRFLPLHQWR�ySWLFR�GH�FDUDFWHUHV��� ORV� WHVDXURV�
EXVFDGRUHV�� FRQH[LRQHV� D� ,QWHUQHW�� ODV
KHUUDPLHQWDV� SDUD� SURGXFFLyQ� GH� GRFXPHQWRV� HQ
OHQJXDMHV�+70/��HWF��1XHYDPHQWH�QR�KD\�IRUPD�GH
VLWXDU�OD�OtQHD�GLYLVRULD�HQWUH�OR�TXH�HV�OD�,QWUDQHW�HQ
VL�PLVPD��VXV�KHUUDPLHQWDV�R�FRPSRQHQWHV�\�OR�TXH
VRQ� ORV� SURSLRV� GRFXPHQWRV�� $� QXHVWUR� MXLFLR� HV
DOJR� VLPLODU� D� FRQIXQGLU� HQ� HO� HQWRUQR� GH� OD
GRFXPHQWDFLyQ� HQ� SDSHO�� ORV� GRFXPHQWRV� FRQ� ODV
PiTXLQDV� GH� HVFULELU�� R� FRQ� ORV� DUPDULRV
DUFKLYDGRUHV�

 
 ���&21&(3726�)81'$0(17$/(6�3$5$
$%25'$5�/$�*(67,Ð1�'2&80(17$/�(1�/$
(035(6$
 
 (V�QHFHVDULR�VLWXDU�OD�JHVWLyQ�GH�ORV�GRFXPHQWRV�HQ�ORV
SDUiPHWURV� FRUUHFWRV� SDUD� SRGHU� HQWHQGHU� HQ� TXH
PHGLGD�ODV�WHFQRORJtDV�,QWUDQHW�SXHGHQ�SURYHHUQRV�GH
KHUUDPLHQWDV�HIHFWLYDV�SDUD�JHVWLRQDU�ORV�GRFXPHQWRV��
\�KDVWD�TXH�SXQWR�QRV�HQFRQWUDPRV�FRQ�VROXFLRQHV�TXH
D~Q�UHVXOWDQ�LQVXILFLHQWHV��3DUD�HOOR�KD\�TXH�WHQHU�PX\
FODURV�XQD�VHULH�GH�FRQFHSWRV�EiVLFRV�
 
• /D�FRQFHSFLyQ�GHO� GRFXPHQWR�� /D�PDWHULD� GH� OD

JHVWLyQ�GRFXPHQWDO�VRQ� ORV�GRFXPHQWRV��3RGHPRV
GHILQLU� pVWRV� FRPR� ³LQIRUPDFLyQ� UHJLVWUDGD� HQ� XQ
VRSRUWH��SURGXFLGD�R�UHFLELGD�SRU�XQD�RUJDQL]DFLyQ
R� LQGLYLGXR� FRPR� SURGXFWR� GH� OD� LQLFLDFLyQ�
GHVDUUROOR� \� FRQFOXVLyQ� GH� XQD� DFWLYLGDG� ³�� (VWD
GHILQLFLyQ�LPSOLFD�

 
• D�� TXH� HO� FRQFHSWR� GHO� GRFXPHQWR� HV

LQGHSHQGLHQWH�GHO��PHGLR�\�GHO�VRSRUWH��HQ

�����������������������������������������������������
���-RDQ�%DQQDQ�´�,QWUDQHW�'RFXPHQW�0DQDJHPHQWµ��$GLVRQ�:HVOH\
������S�����
 ��6LPLQLDQL�0���,QWUDQHW��HPSUHVDV�\�JHVWLyQ�GRFXPHQWDOµ�0F*UDZ�
+LOO�������S�������

HO� TXH� VH� JHQHUD� �YR]�� LPDJHQ�� GDWRV�
WH[WRV� KHFKRV� D� PDQR� R� FRQ� PHGLRV
RILPiWLFRV�� FDSWXUDGRV� SRU� HVFiQHU�
EDMDGRV� GH� ,QWHUQHW�� � HWF���� (O� VHFUHWR� GHO
p[LWR� GH� XQ� SUR\HFWR� GH� JHVWLyQ
GRFXPHQWDO�� FRQVLVWH� HQ� JUDQ� PHGLGD� HQ
GHILQLU�OR�TXH�HV�XQ�GRFXPHQWR�\�OR�TXH�QR
OR�HV��\�VL�pVWH�HV�VLPSOH�R�FRPSXHVWR���6LQ
HPEDUJR�HVWD�HV�XQD�WDUHD�QR�VLHPSUH�IiFLO
TXH�UHTXLHUH�OD�H[SHULHQFLD�HQ�WpFQLFDV�GH
JHVWLyQ�GH�OD�GRFXPHQWDFLyQ�

 
• E�� TXH� WRGR� GRFXPHQWR� FRPSUHQGH� XQ

&217(;72�� XQ� &217(1,'2� \� XQD
(6758&785$� VXILFLHQWHV� SDUD
SURSRUFLRQDU� HYLGHQFLD� GH� XQD� DFWLYLGDG�
'H� DTXt� GHULYD� XQD� GH� ODV� IXQFLRQHV�PiV
LPSRUWDQWHV� GH� XQ� VLVWHPD� GH� JHVWLyQ
GRFXPHQWDO�� TXH� FRQVLVWH� HQ� PDQWHQHU
WHVWLPRQLR� GH� ODV� DFWLYLGDGHV� H
LQIRUPDFLRQHV�GH�YDORU�SDUD�OD�HPSUHVD��\D
VHD�SRU�VX�YDORU�� MXUtGLFR��R�SUREDWRULR��GH
UHXWLOL]DFLyQ��GH�PHPRULD�KLVWyULFD��R��SDUD
HO�LQFUHPHQWR�GHO�FRQRFLPLHQWR�FROHFWLYR�

 
 
 ),*����/D�PXOWLSOLFLGDG�GH�VRSRUWHV��FRQWHQLGRV�\�PHGLRV
GH�JHQHUDFLyQ�KDFHQ�FDGD�YH]�PDV�FRPSOHMR�GHILQLU� ORV
WLSRV� GH� GRFXPHQWRV�� (Q� FDGD� HPSUHVD� SXHGHQ� VHU
GLVWLQWRV�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�VX�DFWLYLGDG
\�ODV�QHFHVLGDGHV�GH�UHFXSHUDFLyQ�

 
• (O� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO�� /D� JHVWLyQ

GRFXPHQWDO� VH� GHEH� DUWLFXODU� FRPR� XQ� VLVWHPD� �\
QR�QRV�UHIHULPRV�D�VLVWHPDV� LQIRUPiWLFRV��FRQ�XQD
WULSOH�YHUWLHQWH�

 
 D��XQ�GLVHxR�\�HVWUXFWXUD�FRQFHSWXDO�TXH�GHEH
GH�GRWDU�GH�XQ�DUPD]yQ�OyJLFR�\�UDFLRQDO�D� OD
GRFXPHQWDFLyQ�GH�OD�HPSUHVD��eVWD�HVWUXFWXUD
GHEH� VHU� FRQYHQLHQWHPHQWH� SODQLILFDGD�� \
IOH[LEOH�D�ORV�FDPELRV�RUJDQL]DWLYRV



 
 E�� XQD� EDVH� SURFHGLPHQWDO� TXH� GHEH
HVWDEOHFHU� ODV� UHVSRQVDELOLGDGHV� � \
DFWLYLGDGHV�SRU�SDUWH� GH� WRGRV� ORV� LPSOLFDGRV
HQ� OD�SURGXFFLyQ��XVR�\�DGPLQLVWUDFLyQ�GH� ORV
GRFXPHQWRV
 
 F��XQDV�KHUUDPLHQWDV� WHFQROyJLFDV�TXH�GHEHQ
VHU� DSURYHFKDGDV� SDUD� REWHQHU� HO� PHMRU
UHQGLPLHQWR�GH�OD�LQIRUPDFLyQ�GRFXPHQWDO

 
 /RV� REMHWLYRV� GH� � XQ� VLVWHPD� GH� JHVWLyQ

GRFXPHQWDO�� OD� JHVWLyQ� GH� ORV� GRFXPHQWRV� GHQWUR
GH� XQD� HPSUHVD� WLHQH� TXH� UHVSRQGHU� D� XQRV
REMHWLYRV�\�QHFHVLGDGHV�FODUDV��TXH�DGHPiV�GHEHQ
VHU� DFRUGHV� FRQ� ORV� REMHWLYRV� HVWUDWpJLFRV� GH� OD
RUJDQL]DFLyQ� HQ� PDWHULD� GH� LQIRUPDFLyQ� \
FRQRFLPLHQWR��/D� ILQDOLGDGHV�JHQpULFDV�GH�XQ�6*'
VRQ�

 
 D�� DVHJXUDU� \� IDFLOLWDU� HO� $&&(62� D� ORV
GRFXPHQWRV�� (OOR� QR� VLJQLILFD� VyOR� UHFXSHUDU
ORV� GRFXPHQWRV� FRPR� REMHWRV� LQGLYLGXDOHV�
VLQR�WDPELpQ�HQFRQWUDU�ORV�TXH�VRQ�YHUtGLFRV�\
ILDEOHV�HQWUH� ODV�P~OWLSOHV� FRSLDV�\�YHUVLRQHV�
ORV� TXH� WLHQHQ� UHODFLyQ� HQWUH� HOORV� \� QRV
SHUPLWHQ� KDFHU� XQD� UHYLVLyQ� GH� XQ� WHPD� R
DVXQWR���ORV�TXH�VH�KDQ�JHQHUDGR�GHQWUR�GH�XQ
FRQWH[WR� HVSHFtILFR� GH� XQ� SURFHVR�� XQD
DFWLYLGDG�R�XQ�JUXSR�GH�WUDEDMR��HWF�
 
 E��JDUDQWL]DU�HO�PDQWHQLPLHQWR�GH�ORV�FULWHULRV
GH�25*$1,=$&,Ï1�GH�ORV�PLVPRV
 
 � F�� VDOYDJXDUGDU� \�35(6(59$5� OD� HYLGHQFLD
GH� ODV� DFWLYLGDGHV� FRQRFLPLHQWRV� � \
WUDQVDFFLRQHV�GH�OD�HPSUHVD�\�HVWDEOHFHU�XQD
SROtWLFD� UDFLRQDO� GH� &216(59$&,Ï1� <
'(6758&&,Ï1�GH�GRFXPHQWRV�HQ�IXQFLyQ�GH
ODV�QHFHVLGDGHV�LQIRUPDWLYDV�GH�OD�HPSUHVD�

 
• �/D� IXQFLyQ� JHVWLyQ� GRFXPHQWDO�� FRPR� FRQMXQWR

GH�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FXPSOLPLHQWR�GH
ORV� REMHWLYRV� GHO� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO��
'LFKDV� DFWLYLGDGHV� GHEHQ� VHU� DGHFXDGDPHQWH
SODQLILFDGDV��GLVHxDGDV�\�GRFXPHQWDGDV��VLQ�ROYLGDU
TXH� SDUWHQ� HVHQFLDOPHQWH� GH� XQD� ³FRQFHSFLyQ´
LQWHOHFWXDO�GHO�VLVWHPD�

 
 $Vt�SXHV�OD�JHVWLyQ�GRFXPHQWDO�VH�GHEH�YHU�FRPR�XQD
IXQFLyQ�RULHQWDGD�D� OD� FRQVHFXFLyQ�GH� XQRV� REMHWLYRV�
UHIHULGRV� D� XQD� ³PDWHULD� SULPD´� TXH� VRQ� ORV
GRFXPHQWRV�
 

 ���*(67,Ð1�'2&80(17$/�(�,175$1(7
 
 /RV�FRQFHSWRV�H[SXHVWRV�HQ�HO�DSDUWDGR�DQWHULRU��HVWiQ
LQWUtQVHFDPHQWH� UHODFLRQDGRV� FRQ� ODV� WHFQRORJtDV
LQIRUPiWLFDV� \� GH� FRPXQLFDFLRQHV� HPSOHDGDV� SDUD� OD
JHVWLyQ�GH� OD� LQIRUPDFLyQ��DVt� FRPR� �FRQ� ORV�PRGHORV
RUJDQL]DWLYRV� H[LVWHQWHV� HQ� OD� HPSUHVD�� /RV� FDPELRV
HQ� FXDOTXLHUD� GH� HVWRV� GRV� DVSHFWRV� DIHFWDQ� GH
PDQHUD� GLUHFWD� D� OD� JHVWLyQ� GH� ORV� GRFXPHQWRV�� � 8Q
EXHQ� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO� GHEH� HVWDU
GLVHxDGR� GH� IRUPD� IOH[LEOH� FRQ� HO� ILQ� GH� SRGHUVH
DGDSWDU� � D� OD� HYROXFLyQ� GHO� HQWRUQR� HQ� HO� WHUUHQR
RUJDQL]DWLYR�\�WHFQROyJLFR��$VLPLVPR�GHEH�VHU�XQRV�GH
ORV� SLODUHV� HQ� ORV� TXH� VH� IXQGDPHQWD� HO� VLVWHPD� GH
LQIRUPDFLyQ� GH� OD� HPSUHVD� � \� SRU� WDQWR� XQD� SDUWH
LPSRUWDQWH�GHO�FRQRFLPLHQWR�GH�OD�RUJDQL]DFLyQ
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 )LJ����(O�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO��6*'��VH�LQWHJUD�FRPR�XQ
FRPSRQHQWH� LQVHSDUDEOH� GH� ORV� VLVWHPDV� GH� JHVWLyQ� GH� OD
LQIRUPDFLyQ��6*,���\�GHO�FRQRFLPLHQWR��6*&���HQ�HVWUHFKD� UHODFLyQ
FRQ�ORV�HOHPHQWRV�RUJDQL]DWLYRV�\�WHFQROyJLFRV�GH�OD�HPSUHVD�
 
 /D� PHWRGRORJtD� GHO� WUDEDMR� GRFXPHQWDO�� VH� GHEHUi
HVWDEOHFHU�D�WUHV�QLYHOHV�
 
 ����� 'LVHxR�� HO� GLVHxR� GHO� VLVWHPD� VH� EDVD� HQ� OD
GHWHUPLQDFLyQ� GH� ORV� WLSRV� GRFXPHQWDOHV� GH� OD
HPSUHVD�� \� GHEHUi� SURSRUFLRQDU� ORV� HOHPHQWRV
FRQFHSWXDOHV� \� HVWUXFWXUDOHV� SDUD� OD� DGHFXDGD
SODQLILFDFLyQ�\�DGPLQLVWUDFLyQ�GH�ORV�GRFXPHQWRV�
 
 3DUD�HOOR�VH��SDUWLUi�GH�XQD�IDVH�DQDOtWLFD��FX\R�REMHWLYR
HV�LGHQWLILFDU�\�FDWHJRUL]DU�OD�SURGXFFLyQ�GRFXPHQWDO�GH
OD�RUJDQL]DFLyQ�
 



 /D� WHFQRORJtDV� ,QWUDQHW� DSRUWDQ� XQD� VHULH� GH� YHQWDMDV
SDUD�HO�GLVHxR�GH�XQ�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO�HQ
VRSRUWH� HOHFWUyQLFR� GHULYDGDV� GHO� XVRV� GHO� +70/�
6*0/�;0/�HQ�OD�SURGXFFLyQ�GH�GRFXPHQWRV�
 

• 6X� � LQGHSHQGHFLD� GH� ODV� FDXWLYLGDGHV� GH
ORV� SURGXFWRV� FRPHUFLDOHV�� $O� VHU� XQ
HVWiQGDU�,62�XQLYHUVDOPHQWH�DFHSWDGR��HV
PXFKR� PiV� IiFLO� JDUDQWL]DU� OD
SHUGXUDELOLGDG� ORV� GRFXPHQWRV� JHQHUDGRV
HQ�HVWRV� OHQJXDMHV�\�VX�DUFKLYDGR�D� ODUJR
SOD]R�

 
• /D� XQLFLGDG� GH� IRUPDWR� VLPSOLILFD� HQ� JUDQ

PHGLGD� PXFKRV� GH� ORV� SUREOHPDV� GH
JHVWLyQ�GH�OD�GRFXPHQWDFLyQ�UHODWLYRV�D� OD
WLSRORJtD�GHO�GRFXPHQWR�HOHFWUyQLFR�

 
• /RV� GRFXPHQWRV� +70/�6*0/�;0/

FRQWLHQHQ� LQWUtQVHFDPHQWH� WRGD� VX
LQIRUPDFLyQ� FRQWH[WXDO� \�HVWUXFWXUDO� SRU� OR
TXH� HV� PiV� IiFLO� HO� PDQWHQLPLHQWR� \� OD
VLVWHPDWL]DFLyQ� GH� ORV� PLVPRV�� � /RV
QXHYRV�HVWiQGDUHV�;0/�DGHPiV�SHUPLWHQ
VXSHUDU� ODV� OLPLWDFLRQHV� GHO� +70/� HQ
FXDQWR� D� OD� PH]FOD� GH� LQIRUPDFLyQ� GH
IRUPDWR� LQIRUPDFLyQ� FRQWH[WXDO�� \� D� OD
DPSOLDFLyQ� HO� Q~PHUR� GH� WDJV� GH
LGHQWLILFDFLyQ�

 
• /D� XWLOL]DFLyQ� GH� ORV� HVWiQGDUHV� :HE

SHUPLWH� OD� JHVWLyQ� \� UHFXSHUDFLyQ� GH� ORV
GRFXPHQWRV� GH� FRPSRVLFLyQ� P~OWLSOH�� OD
FUHDFLyQ� GH� FDGHQDV� TXH� SHUPLWDQ� VHJXLU
OD�VHFXHQFLDOLGDG�GH�ORV�GRFXPHQWRV��\��OD
DGVFULSFLyQ�GH�XQ�PLVPR�GRFXPHQWR�R�VXV
FRPSRQHQWHV�D�P~OWLSOHV�XVRV�FRQWH[WRV�

 
 
 ����� $GPLQLVWUDFLyQ� GHO� 6*'�� FRQVLVWLUi� HQ� HO
GHVHPSHxR�GH�XQD�VHULH�GH� IXQFLRQHV�FRQ� UHVSHFWR�D
ORV� GRFXPHQWRV� HQ� VXV� GLIHUHQWHV� HWDSDV� GH� YLJHQFLD
SRU� SDUWH� GH� ORV� GLVWLQWRV� HOHPHQWRV�\� SHUVRQDV�GH� OD
RUJDQL]DFLyQ� UHODFLRQDGDV� FRQ� OD� SURGXFFLyQ�� XVR�
DOPDFHQDPLHQWR�\�HOLPLQDFLyQ�GH�ORV�GRFXPHQWRV�
 
 (O� FRPSRQHQWH� IXQFLRQDO� GH� OD� DGPLQLVWUDFLyQ� GHO
VLVWHPD� GHEH� VHU� FRKHUHQWH� FRQ� OD� HVWUXFWXUD
RUJDQL]DWLYD�GH�OD�HPSUHVD��(Q�HQWRUQRV�TXH�WLHQGHQ�D
GHVFHQWUDOL]DUVH�� HO� SDSHO� GHO� DGPLQLVWUDGRU� VH
RULHQWDUi� � IXQGDPHQWDOPHQWH� KDFLD� OD� � FRRUGLQDFLyQ� \
VXSHUYLVLyQ� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD
GRFXPHQWDFLyQ�HQ�WUHV�QLYHOHV�
 

 D�� OD� SURGXFFLyQ� GH� ORV� GRFXPHQWRV�� VH
GHEHUiQ� VHQWDU� XQDV� EDVHV� SDUD� OD
HVWDQGDUL]DFLyQ� GH� OD� SURGXFFLyQ�� \� GH� OD
GHVFULSFLyQ� WDQWR� HVWUXFWXUDO� FRPR� FRQWH[WXDO
\�GH�FRQWHQLGR�GH� ORV�GRFXPHQWRV��$VLPLVPR
HQ� HVWD� HWDSD� GHEHUiQ� HVWDU� FODUDPHQWH
LGHQWLILFDGRV� HO� VLVWHPD� GH� FRQWURO� GH
YHUVLRQHV��GH� UHSOLFDFLyQ�\�HGLFLyQ�GH�FRSLDV�
/DV� UHVSRQVDELOLGDGHV� � � HQ� HVWD� PDWHULD
UHFDHUiQ� IXQGDPHQWDOPHQWH� HQ� ORV
SURGXFWRUHV� \� VH� DUWLFXODUiQ� D� WUDYpV� GH� ORV
SURFHGLPLHQWR� GH� WUDEDMR� SHUWLQHQWHV�� (O
DGPLQLVWUDGRU� GHO� 6*'� VHUi� HO� HQFDUJDGR� GH
OD� DGDSWDFLyQ� H� LQFRUSRUDFLyQ� GH� ORV� QXHYRV
HOHPHQWRV�HQ�HO�VLVWHPD�\�GH�OD�VXSHUYLVLyQ�H
LGHQWLILFDFLyQ� GH� ODV� GLVFRQIRUPLGDGHV� FRQ� HO
PLVPR�

 
 +D\�TXH�WHQHU�HQ�FXHQWD��VLQ�HPEDUJR��TXH�KD\�SRFDV
RUJDQL]DFLRQHV�HQ�ODV�TXH�OD�SURGXFFLyQ�GRFXPHQWDO�VH
RULJLQH� H[FOXVLYDPHQWH� HQ� VRSRUWH� HOHFWUyQLFR� R� HQ
HQWRUQRV� :HE�� 3RU� HOOR� HO� GLVHxR� GHO� VLVWHPD
GRFXPHQWDO� WLHQH�TXH�FRQVLGHUDQ� WRGRV� ORV� HOHPHQWRV
TXH� DIHFWDQ� D� OD� FRH[LVWHQFLD� GH� WLSRV� GRFXPHQWDOHV
TXH�VH�SURGXFHQ�\�DOPDFHQDQ�HQ�GLIHUHQWHV�VRSRUWHV�
 

 E�� /D� FRQVHUYDFLyQ� \� HOLPLQDFLyQ� GH� ORV
GRFXPHQWRV�� XQD� GH� ODV� IXQFLRQHV� PiV
LPSRUWDQWHV�GHO�DGPLQLVWUDGRU�HV�HVWDEOHFHU� \
PDQWHQHU�XQD�SROtWLFD�FODUD�GH�FRQVHUYDFLyQ�\
HOLPLQDFLyQ�GH�ORV�GRFXPHQWRV�
 
 (Q� HVWRV� WLHPSRV� GH� ³VXSHUSURGXFFLyQ´
GRFXPHQWDO� HV� FDVL� WDQ� LPSRUWDQWH� VDEHU
HOLPLQDU� FRPR� SUHVHUYDU�� � 3HUR� HVWH� SURFHVR
HV� LPSRVLEOH� OOHYDUOR� D� FDER� VHOHFFLRQDQGR
REMHWR�SRU�REMHWR��$PEDV�RSHUDFLRQHV�KD\�TXH
UHDOL]DUODV� VREUH� OD� EDVH� GH� XQD� YDORUDFLyQ
SUHYLD� GH� ODV� ³VHULHV� GH� GRFXPHQWRV´� TXH� VH
UHDOL]D� HQ� OD� IDVH� GH� GLVHxR� GHO� VLVWHPD
GRFXPHQWDO�� (OOR� SHUPLWH� WRPDU� GHFLVLRQHV
JOREDOHV� GH� SHUYLYHQFLD� VREUH� EORTXHV
KRPRJpQHRV� GH� OD� SURGXFFLyQ� GRFXPHQWDO� \
HVWDEOHFHU�XQD�SROtWLFD�UDFLRQDO�\�FRKHUHQWH�GH
FRQVHUYDFLyQ�

 
 /D� YHQWDMD� TXH� DSRUWD� OD� ,QWUDQHW� D� HVWD
IXQFLyQ�VH�FHQWUD�HVSHFLDOPHQWH�HQ�OD�IDFLOLGDG
GHO� UHSRVLWRULR� XQLYHUVDO�� (VWR� SHUPLWH� TXH�� D
SHVDU�GH�TXH�ORV�VHUYLGRUHV�HVWpQ�ItVLFDPHQWH
GHVFHQWUDOL]DGRV��VHD�IiFLOPHQWH�DSOLFDEOH�XQD
UHJXODFLyQ�VREUH�SUHVHUYDFLyQ�D�PHGLR�SOD]R�
R� HOLPLQDFLyQ� GRFXPHQWDO� VLQ� QHFHVLGDG� GH
FHQWUDOL]DU�HO�FRQMXQWR�GH�OD�LQIRUPDFLyQ



 
 7DPELpQ� HQ� HVWH� WHUUHQR� VHUi� GLItFLO� TXH� QRV
HQFRQWUHPRV� HPSUHVDV� TXH� XWLOLFHQ� SDUD� OD� JHVWLyQ� \
DOPDFHQDPLHQWR� GH� GRFXPHQWRV� H[FOXVLYDPHQWH
VHUYLGRUHV�:HE�SRU�OR�TXH�HO�6*'�GHEHUi�FRQWHPSODUOD
FRH[LVWHQFLD�HQWUH�ODV�GLVWLQWDV�DSOLFDFLRQHV��VRSRUWHV�\
UHSRVLWRULRV�GH�LQIRUPDFLyQ�
 

 F�� /D� SUHVHUYDFLyQ� GH� OD� LQWHJULGDG� GH� ORV
GRFXPHQWRV� GH� YDORU� GH� OD� HPSUHVD�� XQR� GH
ORV�YDORUHV� IXQGDPHQWDOHV�GH� ORV�GRFXPHQWRV
HPSUHVDULDOHV�� HV� VX� FDUiFWHU� GH� VHU� VRSRUWH
GH� HYLGHQFLD�� (O� YDORU� SUREDWRULR� KD� VLGR
VLHPSUH� XQR� GH� ORV� IDFWRUHV� GHWHUPLQDQWHV
SDUD�OD�FRQVHUYDFLyQ�GH�ORV�DUFKLYRV�HQ�SDSHO�
3HUR�DVt� FRPR�HO� SDSHO� FRQVWLWXtD�XQ� VRSRUWH
HVWDEOH�\�GLItFLO�GH�DOWHUDU�R�PDQLSXODU�� FRQ�HO
GRFXPHQWR�HQ�VRSRUWH�HOHFWUyQLFR�RFXUUH�WRGR
OR�FRQWUDULR��(O�SUREOHPD�GHO�YDORU� MXUtGLFR�GHO
HVWRV� GRFXPHQWRV� VLJXH� VLQ� UHVROYHU� \
FRQGLFLRQD� HQ� PXFKDV� HPSUHVDV� ODV
FDUDFWHUtVWLFDV�GHO�VLVWHPD�GRFXPHQWDO�
 
 (O� DGPLQLVWUDGRU� GH� GRFXPHQWRV� GHEH� XQLU� OD
SROtWLFD� GH� FRQVHUYDFLyQ� GRFXPHQWDO� FRQ� HO
HVWDEOHFLPLHQWR� GH� PHGLGDV� DGHFXDGDV� SDUD
SUHVHUYDU� OD� LQWHJULGDG�GH� ORV�GRFXPHQWRV�GH
YDORU�GH�OD�HPSUHVD�\�JDUDQWL]DU�VX� ILDELOLGDG�
(OOR� VLJQLILFD� FRQVHUYDU� OD� HVWUXFWXUD�� HO
FRQWHQLGR�\�HO�FRQWH[WR�HQ�HO�TXH�VH�JHQHUDURQ
D� WUDYpV�GH�VXFHVLYRV� SURFHVRV� GH�PLJUDFLyQ
GH� HTXLSRV�� VRSRUWHV� R� DSOLFDFLRQHV
LQIRUPiWLFDV�

 
 3DUD� OD�SUHVHUYDFLyQ�GH�GRFXPHQWRV�D� ODUJR� SOD]R�VH
SRGUi� HVWDEOHFHU� XQ� SURFHGLPLHQWR� GH� GHVFDUJD� GH
GDWRV� D� XQ� VHUYLGRU� TXH� KDJD� ODV� YHFHV� GH� DUFKLYR
FHQWUDOL]DGR�� HQ� HO� TXH� VH� JDUDQWLFH� OD� FXVWRGLD
SHUPDQHQWH�GH�OD�GRFXPHQWDFLyQ�\�ORV�GDWRV�GH�LQWHUpV
YLWDO� SDUD� OD� RUJDQL]DFLyQ�� 6LQ� HPEDUJR� SDUD� OOHJDU� D
HVWH�SXQWR��HV�FRQGLFLyQ�LPSUHVFLQGLEOH�TXH�H[LVWD�XQD
DGHFXDGD� LGHQWLILFDFLyQ� \� HVWDQGDUL]DFLyQ� GH� ORV
GRFXPHQWRV�SUHYLD��/DV�HWLTXHWDV� LGHQWLILFDGRUDV�\� ORV
PHWDGDWRV� RULHQWDGRV� D� PDQWHQHU� HO� KLVWRULDO� GH
PLJUDFLRQHV� GH� ORV� GRFXPHQWRV� SHUPLWLUiQ� HVWDEOHFHU
XQ�VLVWHPD�TXH�GH�IH�GH�OD�LQWHJULGDG�GH�ORV�PLVPRV�D
OR�ODUJR�GH�VX�FLFOR�GH�YLGD�
 
 (VWH� SURFHVR� WDPELpQ� VH� IDFLOLWD� JUDFLDV� D� ORV
HVWiQGDUHV� ,QWHUQHW�� 3HUR� DO� PLVPR� WLHPSR� HQ� OD
PHGLGD� HQ� TXH� OD� ,QWUDQHW� IDFLOLWD� OD� UHXWLOL]DFLyQ� \
UHHODERUDFLyQ� GH� ORV� GRFXPHQWRV� HV� PXFKR� PDV
FRPSOHMR�GHOLPLWDU�HO�FRQFHSWR�GH�³RULJLQDO´�D�SUHVHUYDU�
 

 ���� 'LIXVLyQ� \� DFFHVR� D� ORV� GRFXPHQWRV�� (/� 6*'
LQWHUYHQGUi�FUHDQGR�ODV�VHJPHQWDFLRQHV�QHFHVDULDV�HQ
IXQFLyQ� GH� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� LQWHUQRV� \
H[WHUQRV� GH� OD� HPSUHVD�\� GH� ODV� FDUDFWHUtVWLFDV� GH� OD
LQIRPDFLyQ� �OHJDO�� FLHQWtILFD�� RSHUDWLYD�� JHQHUDO�
RUJDQL]DWLYD��WpFQLFD�HWF��
 
 /RV�DYDQFHV�PiV�VLJQLILFDWLYRV�TXH�VH�SURGXFHQ�FRQ�OD
LQWURGXFFLyQ�GH�XQD�,QWUDQHW�UDGLFDQ�HQ�OD�UHFXSHUDFLyQ
\� WUDQVPLVLyQ� GH� ORV� GRFXPHQWRV�� (VWRV� DIHFWDQ� D
YDULRV�DVSHFWRV�
 
• /D� LQWHJUDFLyQ� GHO� DFFHVR� D� OD� LQIRUPDFLyQ� \

GRFXPHQWDFLyQ��OD�XWLOL]DFLyQ�GH�XQ�FOLHQWH�XQLYHUVDO
\�GH�XQDV�KHUUDPLHQWDV�HVWiQGDU�SDUD�HO�DFFHVR�D
ORV�GRFXPHQWRV�SHUPLWH�XQD�LQWHJUDFLyQ�FRQFHSWXDO
GH�FDUD�DO�XVXDULR��TXH�VROXFLRQD�ORV�SUREOHPDV�GH
OD� E~VTXHGD� GH� GRFXPHQWRV� JHQHUDGRV� R
VRSRUWDGRV�SRU�GLVWLQWDV�DSOLFDFLRQHV�

 
 2WUD� FXHVWLyQ� VHUi� LQWHJUDU� ORV� GLVWLQWRV� FRPSRQHQWHV
GHO� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO� �KHUUDPLHQWDV
RILPiWLFDV�� EDVHV� GH� GDWRV� UHODFLRQDOHV�� EDVHV� GH
GDWRV� GRFXPHQWDOHV�� SXHVWRV� GH� FDSWXUD� GH
GRFXPHQWRV�� EDVHV� GH� GDWRV� GH� LPiJHQHV�� HWF���� (Q
RUJDQL]DFLRQHV� TXH� VXSHUDQ� XQD� PDVD� FUtWLFD� GH
GRFXPHQWRV�� OD� JHVWLyQ� GH� ORV� PLVPRV� GHEHUi
UHDOL]DUVH� XWLOL]DQGR� WHFQRORJtDV� HVSHFtILFDV� *('� GH
WLSR� FOLHQWH�VHUYLGRU�� FRPELQDGDV� FRQ� WHFQRORJtDV
,QWHUQHW� \� VREUH� SXHVWRV� FOLHQWHV� TXH� XWLOL]DQ
QDYHJDGRUHV� HVWiQGDU�� (V� HQ� HVWD� OtQHD� HQ� OD� TXH
HYROXFLRQDQ� PXFKDV� GH� ODV� DSOLFDFLRQHV� GH� JHVWLyQ
GRFXPHQWDO�\�ZRUNIORZ�DSDUHFLGRV�HQ�ORV�~OWLPRV�DxRV
�/RWXV�1RWHV��.H\�)LOH��'RFXPHQWXP���HWF����
 
• /D� FUHDFLyQ� GH� LQVWUXPHQWRV� GH� DFFHVR� D� OD

LQIRUPDFLyQ���HO�GHVDUUROOR�GH�SRWHQWHV�KHUUDPLHQWDV
GH�E~VTXHGD�FRQ�WHFQRORJtD�,QWHU�,QWUDQHW�SHUPLWH�\
IDFLOLWD� � HO� DFFHVR� D� ODV� JUDQGHV� PDVDV� GH
SURGXFFLyQ� GRFXPHQWDO� WDQWR� HVWUXFWXUDGD� FRPR
GHVHVWUXFWXUDGD�� 3HUR� DO� PLVPR� WLHPSR� FXDQGR� HO
YROXPHQ�GH�GRFXPHQWRV�FUHFH�� OD� UHFXSHUDFLyQ�GH
ORV� PLVPRV� PHGLDQWH� tQGLFHV� JHQHUDGRV� IXOO�WH[�
E~VTXHGDV� � FRQ� LQFRUSRUDFLyQ� GH� HOHPHQWRV� GH
UHOHYDQFLD��VHPHMDQ]DV�IRQpWLFDV�HWF����VH�SURGXFHQ
XQDV�UHVSXHVWDV�PX\�� ³UXLGRVDV´� �TXH�SURGXFHQ�HO
QHJDWLYR� HIHFWR� GH� FUHDU� XQD� FDUJD� GH
VREUHLQIRUPDFLyQ�DO� XVXDULR� ILQDO��3RU�RWUR� ODGR� ODV
KHUUDPLHQWDV�GH�E~VTXHGD�HVWiQ�PX\�RULHQWDGDV�DO
GRFXPHQWR� FRPR� REMHWR�GDWR� LQGLYLGXDO� FRQ
FRQWHQLGR�H[SOtFLWR�� �VLHQGR�PX\�GLItFLO� WUDEDMDU�FRQ
DTXHOORV� GRFXPHQWRV� FRPSXHVWRV� TXH� LPSOLFDQ� OD
VHFXHQFLDOLGDG�TXH�SHUPLWH�UHYLVDU�HO�HVWDGR�GH�XQ
WHPD�R�XQ�DVXQWR�DXQTXH�pVWH�HVWp�FRPSXHVWR�GH



GLVWLQWDV�XQLGDGHV��GRFXPHQWRV��FX\R�FRQWHQLGR�QR
ILJXUD� H[SOtFLWDPHQWH�HQ� HO�PLVPR�� �&RPR� HMHPSOR
SRGHPRV�WHQHU�XQ�H[SHGLHQWH�VREUH�XQ�FRQYHQLR�GH
FRODERUDFLyQ� ILUPDGR�HQWUH�QXHVWUD�HPSUHVD�\�XQD
LQVWLWXFLyQ� HQ� HO� TXH� SXHGH� KDEHU� FDUWDV� FRQ
WHUFHUDV�SDUWHV��RIHUWDV��FXUULFXOXP�GH�SDUWLFLSDQWHV�
TXH� HQ� QLQJ~Q� FDVR� KDJDQ� UHIHUHQFLD� H[SOtFLWD� DO
WpUPLQR�GH�E~VTXHGD�SULQFLSDO�TXH�HV�HO�FRQYHQLR�R
D�RWURV�GRFXPHQWRV�FRODWHUDOHV�

3DUD� ORJUDU� TXH� OD� UHFXSHUDFLyQ� VHD� SHUWLQHQWH� \
HIHFWLYD� SDUD� OD� RUJDQL]DFLyQ�� VHUi� QHFHVDULR
GHWHUPLQDU� OyJLFDPHQWH� ORV� HOHPHQWRV� � GH� DFFHVR� HQ
IXQFLyQ� GH� ODV� QHFHVLGDGHV� GH� E~VTXHGD� \� XWLOL]DFLyQ
GH� ORV�GRFXPHQWRV�SRU�SDUWH�GH� ORV�XVXDULRV� WHQLHQGR
HQ�FXHQWD�VXV�FRQWH[WRV�GH�FUHDFLyQ�\�VX�FRPSRVLFLyQ
D� HIHFWRV� GH� WLSRORJtD� GRFXPHQWDO�� (VWR� VLJQLILFDUi
FUHDU� XQDV� FDWHJRUL]DFLRQHV� GH� OD� GRFXPHQWDFLyQ
VREUH� OD� EDVH� GH� OD� SURFHGHQFLD� IXQFLRQDO�� OD� UHODFLyQ
FRQ�ORV�SURFHVRV�GH�WUDEDMR��\�OD�DFWLYLGDG�TXH�UHIOHMDQ�
(VWDV�FDWHJRUtDV�GHEHUiQ� IRUPDU�SDUWH�GHO� ³HWLTXHWDGR
HOHFWUyQLFR´�GH�ORV�GRFXPHQWRV�

/D� FRPELQDFLyQ� GH� ORV� PRWRUHV� GH� UHFXSHUDFLyQ� GH
FRQWHQLGRV�� FRQ� ODV� KHUUDPLHQWDV� SDUD� OD� FUHDFLyQ� GH
PDSDV� FRQFHSWXDOHV� \� HO� XVR� GH� OD� UHG� GH� UHODFLRQHV
KLSHUWH[WXDOHV� SHUPLWH� OD� PXOWLSOLFDFLyQ� GH� ODV
SRVLELOLGDGHV�GH�DFFHVR�\� OD� ORFDOL]DFLyQ�SHUWLQHQWH�GH
ORV� GRFXPHQWRV� FRQ� HO� REMHWR� GH� DWHQGHU� D� P~OWLSOHV
QHFHVLGDGHV�� FRQWH[WXDO�� FRQFHSWXDO�� HVWUXFWXUDO� \
WLSROyJLFD�

0$3$

&21&(378$/

(VWDEOHFH�HO�DFFHVR�
SRU�FDWHJRULDV�GH�

FRQWHQLGRV�

0$3$

7,32/Ï*,&2

(VWDEOHFH�HO�DFFHVR�
SRU�PRGHORV��\�WLSRV�

GH�GRFXPHQWRV�

0$3$

(6758&785$/

(VWDEOHFH�HO�DFFHVR�D�
GLVWLQWRV�QLYHOHV�GH�
FRPSRVLFLyQ�GH�ORV�

GRFXPHQWRV

0$3$

&217(;78$/

(VWDEOHFH�HO�DFFHVR�
HQ�UHODFLyQ�FRQ�ORV�

SURFHVRV��IXQFLRQHV�\�
DFWLYLGDGHV

),*����0DSDV�GHO�6LVWHPD�GH�*HVWLyQ�'RFXPHQWDO�HQ�XQD� ,QWUDQHW
6H� DUWLFXODUiQ� PHGLDQWH� XQD� R� YDULDV� ³SiJLQDV� EURNHU´� � GH
QDYHJDFLyQ� TXH� � SHUPLWHQ� DFFHGHU� � D� ORV� GRFXPHQWRV� SRU� VXV
GLVWLQWDV�FDUDFWHUtVWLFDV�

• /D� GLIXVLyQ� GH� OD� LQIRUPDFLyQ�� � 8QD� � ,QWUDQHW
SHUPLWH� XQDV� SRVLELOLGDGHV� LQILQLWDV� GH
FRPXQLFDFLyQ� \� � GLVHPLQDFLyQ� GH� OD� LQIRUPDFLyQ�
/D�FLUFXODFLyQ�\�GLIXVLyQ�GH�GRFXPHQWRV�DVt�FRPR
ODV�SRVLELOLGDGHV�GH�UHXWLOL]DFLyQ�GH�ORV�PLVPRV�VH
PXOWLSOLFDQ�H[SRQHQFLDOPHQWH�
+DVWD�HO�PRPHQWR�KHPRV�YLVWR�FRPR�OD�HVWUXFWXUD
GHO� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO� SODQWHDGD
HVWDED� EDVDGD� HQ� XQD� ILORVRItD� 38//� �HO� XVXDULR
FXHQWD�FRQ�XQDV�KHUUDPLHQWDV�\��XQRV�PDSDV�TXH
OH� SHUPLWHQ� LU� D� EXVFDU� ORV� GRFXPHQWRV� TXH
QHFHVLWD�D� WUDYpV�GH� OD� UHG���6LQ�HPEDUJR�HO�6*'
WDPELpQ� GHEH� FRODERUDU� HQ� OD� DSOLFDFLyQ� GH
ILORVRItDV� 38//� RULHQWDGDV� D� GLIXQGLU
VHOHFWLYDPHQWH� OD� LQIRUPDFLyQ� HQ� IXQFLyQ� GH� ORV
GLVWLQWRV� VHJPHQWRV� GH� XVXDULRV�� (VWR� HV
UHODWLYDPHQWH� IiFLO� GH�SODQLILFDU� \�DXWRPDWL]DU� FRQ
GRFXPHQWRV�FRQ�XQ�JUDGR�DOWR�GH�HVWUXFWXUDFLyQ�\
KRPRJHQHLGDG�GH�FRQWHQLGR�

���&21&/86,21(6

�����/D�UHDOLGDG�GRFXPHQWDO�HV�FRPSOHMD��\�OD�VLWXDFLyQ
GH�ODV�HPSUHVDV�IUHQWH�D�HOOD�SXHGH�VHU�PX\�GLYHUVD�

&RPR� VH� SXHGH� REVHUYDU�� DO� FDRV� SURGXFLGR� SRU� � OD
FRH[LVWHQFLD� � GH� GRFXPHQWRV� HQ� SDSHO� \� GRFXPHQWRV
HOHFWUyQLFRV�� ILFKHURV� RILPiWLFRV�� EDVHV� GH� GDWRV� VH
KDQ� LGR� DxDGLHQGR� DXQ� VL� FDEH� PiV� FRPSOLFDFLRQHV
FRQ� ORV�HQWRUQRV�FRPSDUWLGRV��GH� WUDEDMR� HQ� JUXSR�� OD
PHQVDMHUtD�HOHFWUyQLFD���HWF�

$ERUGDU�OD�JHVWLyQ�GRFXPHQWDO�HQ�XQ�HQWRUQR�GH�WUDEDMR
,QWUDQHW�SXHGH�VHU�PX\�GLIHUHQWH�HQ�IXQFLyQ�GHO�WDPDxR
GH� OD� HPSUHVD�� HO� YROXPHQ� GH� SURGXFFLyQ� GH
GRFXPHQWRV�\�OD�VLWXDFLyQ�RUJDQL]DWLYD�\�WHFQROyJLFD�HQ
OD� TXH� VH� HQFXHQWUD�� (Q� HVWH� FRQWH[WR� JHQHUDO� QRV
SRGHPRV� HQFRQWUDU� FRQ� VLWXDFLRQHV� GH� SDUWLGD� TXH
UHTXHULUiQ�DERUGDU� ORV�SUR\HFWRV� �GH�GLIHUHQWH�PDQHUD
SHUR�VLHPSUH�GH�IRUPD�SHQVDGD�\�SODQLILFDGD�

����� /D� ,QWUDQHW� RIUHFH� D� ODV� RUJDQL]DFLRQHV� HQRUPHV
RSRUWXQLGDGHV� SDUD� LPSODQWDU� VLVWHPDV� HILFDFHV� GH
JHVWLyQ�GRFXPHQWDO�

/D� LQWURGXFFLyQ� GH� OD� ,QWUDQHW� HQ� OD� HPSUHVD� SXHGH
DFWXDU�FRPR�PRWRU�GH�XQ��JUDQ�FDPELR�RUJDQL]DWLYR��\D
TXH� ODV� KHUUDPLHQWDV� SHUPLWHQ� ODV� FUHDFLyQ� GH
YHUGDGHUDV�UHGHV�GH�WUDEDMR�H�LQIRUPDFLyQ�FRPSDUWLGD�
HQ�HQWRUQRV�DOWDPHQWH�GHVFHQWUDOL]DGRV��6LQ�HPEDUJR�
SDUD�TXH�HVWDV�UHGHV�VHDQ�UHDOPHQWH�HILFDFHV�VH�KDFH
LPSUHVFLQGLEOH�XQD�JHVWLyQ�GH�ORV�GRFXPHQWRV�HILFD]�

�����/D�SODQLILFDFLyQ�� GLVHxR�\� HVWUXFWXUDFLyQ� GHO�6*'



GH� DFXHUGR� FRQ� ORV� REMHWLYRV� \� QHFHVLGDGHV� GH� OD
HPSUHVD�VH�FRQYLHUWH�HQ�XQ�IDFWRU�FUtWLFR�GHO�p[LWR�HQ�OD
UHFXSHUDFLyQ�GH�ORV�GRFXPHQWRV

(O�GHVDUUROOR�GH�XQ�PRGHOR�FRQFHSWXDO�GH�6LVWHPD�GH
*HVWLyQ�'RFXPHQWDO��VHUi�OD�EDVH�SDUD�OD�SODQLILFDFLyQ
GH� ODV�DFFLRQHV�D� OOHYDU�D�FDER�� OD� LPSOHPHQWDFLyQ�GH
ODV�KHUUDPLHQWDV�QHFHVDULDV�\�OD�DSOLFDFLyQ�GH�SROtWLFDV
D� FRUWR��PHGLR� \� ODUJR� SOD]R�� (O� 6LVWHPD� 'RFXPHQWDO
TXHGDUi� SODVPDGR� SRU� HVFULWR� HQ� IRUPD� GH
SURFHGLPLHQWRV�R� LQWUXFFLRQHV�WpFQLFDV�GH� WUDEDMR��TXH
DVLPLVPR� GHEHUiQ� FRQWHQHU� ORV� LQGLFDGRUHV� QHFHVDULR
SDUD�PHGLU�OD�HILFLHQFLD�\�FDOLGDG�GHO�VLVWHPD

(Q�OD�IDVH�GH�LPSODQWDFLyQ��ODV�DFFLRQHV�GH�IRUPDFLyQ�\
PRWLYDFLyQ� GH� ORV� XVXDULRV� HQ� � QXHYR� FRQFHSWR� GH
JHVWLyQ� GH� GRFXPHQWRV� GHEHUiQ� FRPSOHWDUVH�FRQ�XQD
DGHFXDGD�FRPXQLFDFLyQ�GH�ORV�EHQHILFLRV�D�REWHQHU�SRU
HO�VLVWHPD�

(O� SURFHVR� UHTXLHUH� XQD� HVWUHFKD� FRODERUDFLyQ� HQWUH
ORV� UHVSRQVDEOHV� RUJDQL]DWLYRV� GH� OD� HPSUHVD�� ORV
WpFQLFRV�LQIRUPiWLFRV�\�ORV�H[SHUWRV�HQ�GRFXPHQWDFLyQ�

����� /D� ,QWUDQHW� QR� SODQLILFDGD� \� FRQYHQLHQWHPHQWH
LPSODQWDGD�VH�SXHGH�FRQYHUWLU�HQ�XQ�FDVFDUyQ�YDFtR�GH
FRQWHQLGRV�

<D� H[LVWHQ� � HPSUHVDV� TXH� FRPLHQ]DQ� D� H[SHULHPWDU
TXH� HO� GHVDUUROOR� GH� ,QWUDQHW� SXHGH� FRQOOHYDU� XQRV
FRVWHV�HVFRQGLGRV��(Q�XQ�UHFLHQWH�DUWtFXOR���VH�FLWDEDQ
SRU� SDUWH� GH� XQD� H[SHUWD� FRQVXOWRUD� LQWHUQDFLRQDO� ORV
VLJXLHQWHV�SHOLJURV�GH�ODV�UHGHV�,QWUDQHW�

�HO�DXPHQWR�H[SRQHQFLDO�GH�SiJLQDV�R� �:HE�VLWHV�FRQ
ORV�FRUUHVSRQGLHQWHV�SUREOHPDV�GH�DFWXDOL]DFLyQ�
�OD� FDUJD� GH� WUDEDMR�� TXH� UHFDH� PXFKDV� YHFHV
GLUHFWDPHQWH�HQ�ORV�FHQWURV�LQIRUPiWLFRV�
�ORV� SUREOHPDV� ³SROtWLFRV´� GH� HVWLOR� R� GHVDUUROOR� GH
FRQWHQLGRV� HQ� OD� ,QWUDQHW� TXH� VXSRQHQ� HQ� PXFKDV
HPSUHVDV� JUDQGHV� SpUGLGDV� GH� WLHPSR� VyOR� HQ
UHXQLRQHV�
�ODV� SpUGLGDV� GH� WLHPSR� GH� ODV� SHUVRQDV� TXH� EXVFDQ
DOJR� HQ� OD� ,QWUDQHW� \� QR� VRQ� FDSDFHV� GH� HQFRQWUDUOR
SRUTXH� ORV� HQODFHV� VRQ� REVROHWRV� R� SRUTXH
VLPSOHPHQWH�QR�HVWi���HWF�

(Q� UHVXPHQ� OD� ,QWUDQHW�HV�XQ� LQVWUXPHQWR�SRWHQWtVLPR
SHUR��FRPR�GLFH�$OIRQV�&RUQHOOD����HV�QHFHVDULR�FRQWDU

�����������������������������������������������������
��)LQDQFLDO�7LPHV��)7����������
��$OIRQV�&RUQHOOD�HV�SURIHVRU�GH�(6$'(�\�DXWRU�GH��OD�SXEOLFDFLyQ
HOHFWUyQLFD�VREUH��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�([WUD�1HW��
KWWS���ZZZ�H[WUD�QHW�QHW

FRQ�XQD�FXOWXUD�GH�OD�LQIRUPDFLyQ�GHQWUR�GH�OD�HPSUHVD�
SDUD� QR� FRUUHU� HO� SHOLJUR� GH� OOHJDU� D� OR� TXH� \D� VH
HPSLH]D�D�GHQRPLQDU�XQD�³(PSW\QHW´


