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(O�REMHWLYR�SULQFLSDO�TXH� VH�SUHWHQGH� ORJUDU�FRQ� OD�SUHVHQWH�SURSXHVWD� FRQVLVWH�HQ�GHVDUUROODU�XQD�KHUUDPLHQWD
LQIRUPiWLFD TXH�SHUPLWD�OD�JHVWLyQ�GH�SUR\HFWRV�GH�GHVDUUROOR�GH�VRIWZDUH�TXH�EDVDQ�VX�FRQVWUXFFLyQ� HQ HO�HPSOHR�GH
OD PHWRGRORJtD�6FUXP��SDUD�HOOR�HV�LPSRUWDQWH UHDOL]DU�HO�GLVHxR� KDFLHQGR�XVR�GH�OD�QRWDFLyQ 80/� SDUD�GDU�VRSRUWH�
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'LVHxR�GH�OD�KHUUDPLHQWD�SURSXHVWD
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FODVH \�GH�GHVSOLHJXH� GRQGH� HVWH�~OWLPR�D�SHVDU�GH�QR� HVWDU� HQWUH� ORV� FLQFR�GLDJUDPDV� HVHQFLDOHV� VH� XWLOL]D SDUD
PRGHODU�OD�HVWUXFWXUD�JHQHUDO�GH�OD�KHUUDPLHQWD�GRQGH�VH�PRVWUDUi�OD�LQWHUDFFLyQ GH�ORV�GLIHUHQWHV�GLVSRVLWLYRV \�VXV�
FRPSRQHQWHV SDUD� WHQHU DFFHVR�D�GLFKD�KHUUDPLHQWD��$GHPiV�� VH�SUHVHQWDQ ORV�SURFHVRV�GH� OD�SURSLD�PHWRGRORJtD
6FUXP� XWLOL]DQGR�HO�GLDJUDPD�GH�PRGHODGR�GH�QHJRFLR� HVWR�SHUPLWH WHQHU XQD PHMRU�FRPSUHQVLyQ GH�ORV�SURFHVRV
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x 3URFHVR��&ROHFFLyQ�GH ODV�KLVWRULDV�GH�XVXDULR� (O�FOLHQWH �6WDNH+ROGHU��PHQFLRQD�ODV QHFHVLGDGHV R�
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LQYHUWLGDV HQ�FDGD�WDUHD DVLJQDGD��HVWR�VLUYH�SDUD�VDEHU�HO�DYDQFH�UHDO�GH�XQ�SUR\HFWR�
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HO FXDO�HV�GH�JUDQ�YDORU�GDGR�TXH�SHUPLWH�PRVWUDU�HO�WLHPSR�HVWLPDGR�UHTXHULGR�SDUD�DOFDQ]DU�HO�REMHWLYR�GHO�VSULQW�

)LJXUD����&DVR�GH�XVR�GHO�VHJXLPLHQWR�GHO�VSULQW�

XF�8VH�&DVH�0RGHO

6HJXLPLHQWR�GHO�VSULQW

5HJLVWUDU�WLHPSR�
LQYHUWLGR�HQ�OD�

WDUHD

0RGLILFDU�WLHPSR�
HVWLPDGR�GH�OD�

KLVWRULD�GH�XVXDULR

&RQVXOWDU�WDUHD

&RQVXOWDU�EXUQGRZQ�
FKDUW�GHO�VSULQW

&RQVXOWDU�WLHPSR�
IDOWDQWH�GH�FDGD�
KLVWRULD�GH�XVXDULR

(TXLSR�GH�GHVDUUROOR

6FUXP�PDVWHU ©LQFOXGHª

©LQFOXGHª

©LQFOXGHª



(Q�OD�ILJXUD��� VH�REVHUYD�TXH�FDGD�LQWHJUDQWH�GHO�HTXLSR�GH�GHVDUUROOR UHJLVWUD�HO�WLHPSR�LQYHUWLGR�HQ�FDGD�WDUHD
DVLJQDGD� OD�FXDO�D�VX�YH]� FRQVXOWD�OD�WDUHD�SDUD�VDEHU�D�TXp�WDUHD VH�UHJLVWUDUi�HO�WLHPSR�LQYHUWLGR�\�SRVWHULRUPHQWH�
VH�DFWXDOL]D�HO�WLHPSR�HVWLPDGR�GH�OD�KLVWRULD�GH�XVXDULR HQ�EDVH�D�VXV�WDUHDV�LQYROXFUDGDV��(O�VFUXP�PDVWHU FRQVXOWD�
HO�EXUQGRZQ�FKDUW SDUD�YHULILFDU�OD�GHVYLDFLyQ�GH�WLHPSRV�GH�SODQHDFLyQ�D�WUDYpV�GH�XQD�JUiILFD� OD FXDO�HV�JHQHUDGD�
D�SDUWLU GH�OD�FRQVXOWD�GHO�WLHPSR�IDOWDQWH�GH�FDGD�KLVWRULD�GH�XVXDULR�

'LDJUDPD�GH�FODVHV GHO�VHJXLPLHQWR�GHO�VSULQW

(Q�OD�ILJXUD���VH�LOXVWUD�ODV�FODVHV�\�DWULEXWRV�TXH�UHSUHVHQWDQ�HO�VHJXLPLHQWR�GHO�VSULQW��&RPR�VH�REVHUYD�HQ�OD�ILJXUD�
�� VH� PRGHODQ� GRV� FODVHV� \� GRV� LQWHUIDFHV� TXH� UHSUHVHQWDQ� ORV� SDWURQHV� GH� GLVHxR� 5HSRVLWRULR*HQHULFR \�
8QLGDG'H7UDEDMR� GRQGH�OD�SULPHUD WLHQH�OD IXQFLyQ�GH FUHDU�XQD�FDSD�GH�DEVWUDFFLyQ�HQWUH�OD�FDSD�GH�DFFHVR�D�GDWRV�
\�OD�OyJLFD�GH�QHJRFLR��(VWD�FDSD�GH�DEVWUDFFLyQ�LPSOHPHQWD�ODV�RSHUDFLRQHV�&58' �&UHDWH��5HDG��8SGDWH��'HOHWH�
GH�PDQHUD�DVtQFURQD� SHUPLWLHQGR�KDFHU�SHWLFLRQHV�D OD�EDVH�GH�GDWRV�GLVPLQX\HQGR�HO�WLHPSR�GH�UHVSXHVWD��HVWD�FDSD�
KHUHGD�GH�OD�LQWHUID]�,5HSRVLWRULR*HQHULFR� OD�FXDO�LPSOHPHQWD�ORV�PLVPRV�PpWRGRV�GH�5HSRVLWRULR*HQHULFR� SHUR�
HVWR�SHUPLWH�OD�DEVWUDFFLyQ�GHO�PHFDQLVPR�GH�ORV�PpWRGRV�TXH�LPSOHPHQWD�5HSRVLWRULR*HQHULFR��8QLGDG'H7UDEDMR
SHUPLWLUi�PDQHMDU�WUDQVDFFLRQHV�GXUDQWH�OD�PDQLSXODFLyQ�GH�GDWRV�XWLOL]DQGR�ORV�PpWRGRV�LPSOHPHQWDGRV�HQ�HO�SDWUyQ�
5HSRVLWRULR*HQHULFR��$O�UHDOL]DU�RSHUDFLRQHV�HQ�OD�EDVH�GH�GDWRV�8QLGDG'H7UDEDMR� VH�PDQWLHQH XQD�OLVWD�GH�ORV�

)LJXUD����'LDJUDPD�GH�FODVHV GHO�VHJXLPLHQWR�GHO�VSULQW

©&ODVHª

7�!�FODVV

5HSRVLWRULR*HQHULFR

©3URSLHGDGHVª
a� GE��3LVFUXP'E&RQWH[WR� �1XOR
a� HQWLGDGHV��'E6HW�7!� �1XOR

©0HWRGRVª
�� $FWXDOL]DU$VLQF�7��REMHFWR���7DUHD�7!
�� $JUHJDU$VLQF�7���7DUHD�7!
�� &RQVXOWD$VLQF�([SUHVLRQ�)XQF�7��ERROHDQR!!��)XQF�,4XHU\DEOH�7!��,2UGHUHG4XHU\DEOH�7!!��FDGHQD���7DUHD�,(QXPHUDEOH�7!!
�� &RQVXOWD3RU,G$VLQF�REMHFWR���7DUHD�7!
�� (OLPLQDU$VLQF�7���7DUHD�HQWHUR!
�� *XDUGDU&DPELRV$VLQF����7DUHD�HQWHUR!

©3URSLHGDGHVª
�� (QWLGDGHV����'E6HW�7!

©FRQVWUXFWRUª
�� 5HSRVLWRULR*HQHULFR�3LVFUXP'E&RQWH[WR�

8QLGDG'H7UDEDMR

©3URSLHGDGHVª
�� GE��3LVFUXP'E&RQWH[WR�^UHDG2QO\`
�� +LVWRULDV8VXDULR��,5HSRVLWRULR*HQHULFR�+LVWRULDV8VXDULR!
�� 6HJXLPLHQWRV6SULQW��,5HSRVLWRULR*HQHULFR�6HJXLPLHQWRV6SULQW!
�� 7DUHDV��,5HSRVLWRULR*HQHULFR�7DUHDV!

©3URSLHGDGHVª
�� +LVWRULDV8VXDULR5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�+LVWRULDV8VXDULR!
�� 6HJXLPLHQWRV6SULQW5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�6HJXLPLHQWRV6SULQW!
�� 7DUHDV5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�7DUHDV!
�� 8QLGDG'H7UDEDMR�3LVFUXP'E&RQWH[WR�
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7�!�FODVV

,5HSRVLWRULR*HQHULFR

©0HWRGRVª
�� $FWXDOL]DU$VLQF�7��REMHFWR���7DUHD�7!
�� $JUHJDU$VLQF�7���7DUHD�7!
�� &RQVXOWD$VLQF�([SUHVLRQ�)XQF�7��ERROHDQR!!��)XQF�,4XHU\DEOH�7!��,2UGHUHG4XHU\DEOH�7!!��FDGHQD���7DVN�,(QXPHUDEOH�7!!
�� &RQVXOWD3RU,G$VLQF�REMHFWR���7DUHD�7!
�� (OLPLQDU$VLQF�7���7DUHD�HQWHUR!
�� *XDUGDU&DPELRV$VLQF����7DUHD�HQWHUR!

,'LVSRVDEOH

©,QWHUID]ª
,8QLGDG'H7UDEDMR

©3URSLHGDGHVª
�� +LVWRULDV8VXDULR5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�+LVWRULDV8VXDULR!
�� 6HJXLPLHQWRV6SULQW5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�6HJXLPLHQWRV6SULQW!
�� 7DUHDV5HSRVLWRULR����,5HSRVLWRULR*HQHULFR�7DUHDV!

7DUHDV

©3URSLHGDGHVª
�� 'HVFULSFLRQ����VWULQJ
�� (VWDWXV����VWULQJ
�� (VWLPDFLRQ(VIXHU]R����LQW
�� +LVWRULDV8VXDULR����+LVWRULDV8VXDULR
�� ,G+LVWRULD8VXDULR����LQW
�� ,G7DUHD����LQW
�� ,G7UDEDMR����1XOODEOH�LQW!
�� 1RPEUH7DUHD����VWULQJ
�� 1XP2UGHQ����LQW
�� 5IF����VWULQJ
�� 6HJXLPLHQWR6SULQW����,&ROOHFWLRQ�6HJXLPLHQWR6SULQW!
�� 7LSRV7UDEDMR����7LSRV7UDEDMR
�� 8VXDULRV����8VXDULRV

6HJXLPLHQWR6SULQW

©3URSLHGDGHVª
�� )HFKD7UDEDMR����6\VWHP�'DWH7LPH
�� +RUD7UDEDMDGD����LQW
�� ,G7DUHD����LQW
�� 7DUHDV����7DUHDV

+LVWRULDV8VXDULR

©3URSLHGDGHVª
�� 'HVFULSFLRQ+LVWRULD����VWULQJ
�� +LVWRULDV8VXDULR��
�� ,G+LVWRULD8VXDULR����LQW
�� ,G3URGXFWR%DFNORJ����LQW
�� ,G6SULQW����1XOODEOH�LQW!
�� 1RPEUH+LVWRULD����VWULQJ
�� 1XP2UGHQ����LQW
�� 3URGXFW%DFNORJ����3URGXFW%DFNORJ
�� 6SULQW%DFNORJ����6SULQW%DFNORJ
�� 7DUHDV����,&ROOHFWLRQ�7DUHDV!
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REMHWRV�DIHFWDGRV��FODVHV��SRU�XQD�WUDQVDFFLyQ�GH�QHJRFLR� FRRUGLQDQGR�OD�HVFULWXUD�GH�ORV�FDPELRV�\�OD�UHVROXFLyQ�GH�
SUREOHPDV�GH�FRQFXUUHQFLD�

'LDJUDPD�GH�GHVSOLHJXH GH�OD�DSOLFDFLyQ
(Q�HO�GLDJUDPD�GH�GHVSOLHJXH�VH�PXHVWUD�ODV�SDUWHV�GH�OD�KHUUDPLHQWD�GH�OR�TXH�VH�WLHQH�TXH�LQVWDODU�HQ�FDGD�QRGR�

GH�OD�UHG��YHU�ILJXUD����

x 3&��(V�HO�GLVSRVLWLYR�HQ�HO� FXDO� VH�PDQLSXODUi� OD�KHUUDPLHQWD� FRQ�QRPEUH�3,6&580 SRU�PHGLR�GHO�
QDYHJDGRU�:HE �)LUH)R[�0R]LOOD�R�*RRJOH�&KURPH���HO�FXDO�VH�WLHQH�TXH�LQVWDODU�HQ�pVWD EDMR�FXDOTXLHUD�
GH�ODV�VLJXLHQWHV�SODWDIRUPDV�RSHUDWLYDV��:LQGRZV����������/LQX[�R�0DF26�

x 'LVSRVLWLYR�0yYLO��(V�HO�GLVSRVLWLYR�HQ�HO�FXDO�VH�PDQLSXODUi�OD KHUUDPLHQWD�3,6&580 SRU�PHGLR�GHO�
QDYHJDGRU�:HE �)LUH)R[�0R]LOOD�R�*RRJOH�&KURPH�� HO�FXDO�VH�WLHQH�TXH�LQVWDODU�HQ�pVWD�\ TXH�SXHGH�
FRQWHQHU�ORV�VLJXLHQWHV�VLVWHPDV�RSHUDWLYRV� $QGURLG�R�,26�

x 6HUYLGRU�GH�DSOLFDFLyQ��(O�VHUYLGRU�GH�DSOLFDFLyQ�FRQWLHQH�HO�VLVWHPD�RSHUDWLYR�/LQX[�HQ�VX�GLVWULEXFLyQ
8EXQWX �������HQ�HO�FXDO�VH�WLHQH�LQVWDODGR�HO��1HW�&RUH�UXQWLPH ��� SDUD�HMHFXWDU�DSOLFDFLRQHV��1HW��(Q�
HO�VHUYLGRU�GH�DSOLFDFLyQ�HVWDUi�GHVSOHJDGD�OD�KHUUDPLHQWD�3,6&580� OD FXDO QHFHVLWD�HO�VHUYLGRU�:HE�
1JL[Q��3,6&580 SRGUi� VHU� FRQVXOWDGD�SRU� ORV�GLVSRVLWLYRV�PHQFLRQDGRV� DQWHULRUPHQWH� D� WUDYpV�GHO�
QDYHJDGRU�:HE�

x 6HUYLGRU� GH� EDVH� GH� GDWRV�� (Q� HVWH� VHUYLGRU� VH� WHQGUi� LQVWDODGR� HO� PDQHMDGRU� GH� EDVH� GH� GDWRV�
SRVWJUH64/ �����HO�FXDO�HV�HO�HQFDUJDGR�GH�DGPLQLVWUDU�\�PDQLSXODU�ORV�GDWRV��(Q�GLFKR VHUYLGRU�VH�WLHQH�
LQVWDODGR�HO�VLVWHPD�RSHUDWLYR�/LQX[�HQ�VX�GLVWULEXFLyQ 8EXQWX�

&RPHQWDULRV�)LQDOHV

&RQFOXVLRQHV
(Q�HVWH�DUWtFXOR��VH�SUHVHQWy�HO�GLVHxR�GHO�VHJXLPLHQWR�GHO�VSULQW� GLFKD�HWDSD�GHILQH ODV�DFWLYLGDGHV PiV�HVHQFLDOHV�

TXH�FRQWHQGUi� OD� KHUUDPLHQWD�3,6&580��GRQGH� VH�SUHVHQWy�HO�PRGHODGR�GH�SURFHVRV�GH�QHJRFLR�HO� FXDO�D\XGD� D�
JHQHUDU XQ� PHMRU� SDQRUDPD� VREUH� HQ� TXp SURFHVRV� GH� OD� PHWRGRORJtD� 6FUXP� OD� KHUUDPLHQWD� SURSXHVWD� HVWDUi�
LQYROXFUDGD��$GHPiV��VH�SUHVHQWy�XQ�FDVR�GH�XVR�GH�OD�LQWHUDFFLyQ�HQWUH�HO�HTXLSR�GH�GHVDUUROOR�FRQ�OD�KHUUDPLHQWD�HQ�
HO�SURFHVR�GHO�VHJXLPLHQWR�GHO�VSULQW��DVt�FRPR�ODV�FODVHV TXH�HVWDUiQ� LQYROXFUDGDV�HQ�HVWH�SURFHVR�\� ORV�SDWURQHV�
5HSRVLWRULR*HQHULFR� \� 8QLGDG'H7UDEDMR TXH� HVWDUiQ� LQYROXFUDGRV� HQ� ORV� GHPiV� PyGXORV� TXH� FRQWHQGUi� OD�
KHUUDPLHQWD��3RU�~OWLPR��VH�PRVWUy�HO�GLDJUDPD�GH�GHVSOLHJXH�LOXVWUDQGR�OD�HVWUXFWXUD�ItVLFD�GRQGH�HVWDUi�GHVSOHJDGD�

)LJXUD����'LDJUDPD�GH�GHVSOLHJXH�GH�OD�DSOLFDFLyQ�

GHSOR\PHQW�'LDJUDPD�GH�GHVSOLHJXH�3,6&580

3&

:LQGRZV��/LQX[��
0DF26

)LUH)R[�0R]LOOD�
R�*RRJOH�
&KURPH

'LVSRVLWLYR�0yYLO

$QGURLG�R�,26

*RRJOH�
&KURPH�R�
6DIDUL

6HUYLGRU�GH�DSOLFDFyQ

6HUYLGRU�GH�%'
8EXQWX

�1(7�&RUH�UXQWLPH

1JL[Q

3,6&580

8EXQWX

3RVWJUH64/
+773 38(572�����
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OD� KHUUDPLHQWD�� DVt� FRPR� ORV� FRPSRQHQWHV� TXH� VH QHFHVLWDQ� SDUD� TXH� IXQFLRQH� FRUUHFWDPHQWH�� /RV� GLDJUDPDV�
SUHVHQWDGRV�DQWHULRUPHQWH�GDUiQ VRSRUWH�DO�GHVDUUROOR�GH�OD�KHUUDPLHQWD�D�SHVDU�TXH�OD�PHWRGRORJtD�GH�GHVDUUROOR�D�
LPSOHPHQWDU�QR�H[LMD�HVWH�GLVHxR�

7UDEDMRV�D�IXWXUR
(VWH�DUWtFXOR�IRUPD�SDUWH�GH�XQD�VHULH�GH�WUDEDMRV�TXH�UHIOHMDQ�HO SURJUHVR�GHO SUR\HFWR�GH�WHVLV�GH�PDHVWUtD���

GRQGH� ORV� WUDEDMRV� D� IXWXUR� FODUDPHQWH� GHEHQ� DERUGDU� OD� FRQFOXVLyQ� GH� OD� KHUUDPLHQWD� HQ� GRQGH� VH� H[SRQGUi� HO�
GHVDUUROOR�GH�OD�DSOLFDFLyQ�SURSXHVWD� DSR\iQGRVH�HQ�ORV�GLDJUDPDV�SUHVHQWDGRV�HQ�HVWH�DUWtFXOR�\�KDFLHQGR�XVR�GH�
KHUUDPLHQWDV�GH�GHVDUUROOR�GH�VRIWZDUH��LPSOHPHQWDGR�OD�DUTXLWHFWXUD SURSXHVWD�HQ�HO�SULPHU�DUWtFXOR �/ySH]�0RUDOHV��
*D]JD�3RUWLOOR��+HUQiQGH]�%UDYR��	�GH�-HV~V�,VODR���������DVt�FRPR�OD�PHWRGRORJtD�GH�GHVDUUROOR�GH�VRIWZDUH�

5HIHUHQFLDV

%UDXQ��5���	�6FKOLHWHU��+����������5HTXLUHPHQWV�EDVHG�GHYHORSPHQW�RI�%301�H[WHQVLRQV��7KH�FDVH�RI�FOLQLFDO�SDWKZD\V��,(((�;SORUH��������

(ULFNVRQ��-���	�6LDX��.����������7KHRUHWLFDO�DQG�SUDFWLFDO�FRPSOH[LW\�RI�PRGHOLQJ�PHWKRGV��&RPPXQLFDWLRQ�RI�WKH�DFP��������

/ySH]�0RUDOHV��-��5���*D]JD�3RUWLOOR��-��)���+HUQiQGH]�%UDYR��-��0���	�GH�-HV~V�,VODR��$��'������GH�0D\R�GH��������3URSXHVWD�GH�XQD�KHUUDPLHQWD�

EDVDGD�HQ�OD�PHWRGRORJtD�6FUXP�SDUD�OD�JHVWLyQ�GHO�GHVDUUROOR�GH�VRIWZDUH��$FDGHPLD�-RXUQDOV�������������������

5XPEDXJK��-���-DFREVRQ��,���	�%RRFK��*����������(O�OHQJXDMH�XQLILFDGR�GH�PRGHODGR��0DQXDO�GH�UHIHUHQFLD� 0DGULG��DGGLVRQ�ZHVOH\�

6LPDQMXQWDN��+����������3URSRVHG�IUDPHZRUN�IRU�DXWRPDWLF�JUDGLQJ�V\VWHP�RI�(5�GLDJUDP��,(((�;SORUH����������

6RPPHUYLOOH��,����������,QJHQLHULD�GH�VRIWZDUH� 0p[LFR��3HDUVRQ�


