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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

5HVXPHQ

$FWXDOPHQWH ORV VHUYLFLRV ZHE VRQ PX\ XWLOL]DGRV FRQ HO SURSyVLWR GH LQWHUFDPELDU GDWRV
D WUDYpV GH OD ZHE \ RIUHFHU VHUYLFLRV FRPR SURFHGLPLHQWRV UHPRWRV� (Q SDUWLFXODU� ORV
VHUYLFLRV ZHE JHRJUiILFRV VRQ XWLOL]DGRV SDUD HO DFFHVR D LQIRUPDFLyQ JHRJUiILFD�
UHVXOWDQGR GH LQWHUpV SDUD VLVWHPDV R DSOLFDFLRQHV TXH GHEDQ ORFDOL]DU HO OXJDU HQ GRQGH
VH KDOOD XQ HOHPHQWR�

/RV VHUYLFLRV ZHE JHRJUiILFRV VRQ SDUWLFXODUPHQWH LPSRUWDQWHV SDUD ODV LQIUDHVWUXFWXUDV
GH GDWRV HVSDFLDOHV �,'(�� /DV ,'(V VRQ SODWDIRUPDV TXH SHUPLWHQ HO XVR \ SXEOLFDFLyQ
GH LQIRUPDFLyQ JHRJUiILFD� \ WLHQHQ FRPR REMHWLYR IDFLOLWDU OD GLVSRQLELOLGDG \ DFFHVR D ORV
GDWRV JHRJUiILFRV� ORJUDQGR PD\RU HILFLHQFLD HQ OD JHVWLyQ GH ORV PLVPRV� /D
LQIRUPDFLyQ SXEOLFDGD HQ ODV ,'(V GHEH SRGHU VHU DFFHGLGD HQ IRUPD DGHFXDGD� SRU OR
TXH UHVXOWD GH YLWDO LPSRUWDQFLD HVWDEOHFHU PHGLGDV GH FDOLGDG TXH SHUPLWDQ HYDOXDU
FXiQ DFHSWDEOH R FRQILDEOH HV XQ GHWHUPLQDGR VHUYLFLR�

(VWH SUR\HFWR SURSRQH XQD VROXFLyQ SDUD HYDOXDU OD FDOLGDG GH VHUYLFLRV ZHE JHRJUiILFRV
HQ HO FRQWH[WR GH ODV ,'(V� 3DUD OD HYDOXDFLyQ GH ORV VHUYLFLRV� VH XWLOL]D XQ PRGHOR GH
FDOLGDG H[LVWHQWH RUJDQL]DGR HQ GLPHQVLRQHV� IDFWRUHV \ PpWULFDV GH FDOLGDG� $GHPiV OD
VROXFLyQ SHUPLWH H[WHQGHU HO PRGHOR GH FDOLGDG FRQ QXHYDV GLPHQVLRQHV� IDFWRUHV \
PpWULFDV�

/D VROXFLyQ SURSXHVWD IXH LPSOHPHQWDGD XWLOL]DQGR HO OHQJXDMH GH SURJUDPDFLyQ -DYD�
FRQ %RRWVWUDS FRPR IUDPHZRUN SDUD HO GHVDUUROOR ZHE� 3RVWJUH64/ FRPR VLVWHPD GH
EDVH GH GDWRV� :LOGIO\ FRPR VHUYLGRU GH DSOLFDFLRQHV� -6) SDUD HO GHVDUUROOR GH
LQWHUIDFHV GH XVXDULR \ 3ULPH)DFHV SRU VXV FRPSRQHQWHV YLVXDOHV� 3RU ~OWLPR� VH
GHVDUUROOy XQ FDVR GH HVWXGLR HQ HO PDUFR GH OD ,'(X\� OD LQIUDHVWUXFWXUD GH GDWRV
HVSDFLDOHV GHO 8UXJXD\�

3DODEUDV FODYHV� 6HUYLFLRV ZHE JHRJUiILFRV� ,'(X\� PRGHOR GH FDOLGDG� 2*&� 4R6�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

�



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� &DVR GH (VWXGLR \ 3UXHEDV ��

&DVR GH HVWXGLR ��

3UXHEDV UHDOL]DGDV ��

�� &RQFOXVLRQHV \ 7UDEDMR D )XWXUR ��

*HVWLyQ GH SUR\HFWR ��

&RQFOXVLRQHV JHQHUDOHV ��
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5HIHUHQFLDV ��

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� ,QWURGXFFLyQ
$FWXDOPHQWH ORV VHUYLFLRV ZHE VRQ PX\ XWLOL]DGRV FRQ HO SURSyVLWR GH LQWHUFDPELDU GDWRV
D WUDYpV GH OD ZHE \ RIUHFHU VHUYLFLRV FRPR SURFHGLPLHQWRV UHPRWRV� HQWUH GLVWLQWDV
DSOLFDFLRQHV VLQ GHSHQGHU GH OD SODWDIRUPD QL GHO OHQJXDMH GH SURJUDPDFLyQ HPSOHDGR
>�@� (Q SDUWLFXODU� ORV VHUYLFLRV ZHE JHRJUiILFRV VRQ XWLOL]DGRV SDUD HO DFFHVR D
LQIRUPDFLyQ JHRJUiILFD� UHVXOWDQGR GH LQWHUpV SDUD VLVWHPDV R DSOLFDFLRQHV TXH GHEDQ
ORFDOL]DU HO OXJDU HQ GRQGH VH KDOOD XQ HOHPHQWR� (MHPSORV GH GDWRV JHRJUiILFRV VRQ OD
XELFDFLyQ \ H[WHQVLyQ GH ODV GLVWLQWDV FDUUHWHUDV� OD GLVWULEXFLyQ GH UtRV \ FXUVRV GH DJXD
VLWXDGRV HQ XQ WHUULWRULR R ORV OtPLWHV IURQWHUL]RV TXH FRQIRUPDQ ORV SDtVHV GH OD UHJLyQ�
>�@

/RV VHUYLFLRV ZHE JHRJUiILFRV VRQ SDUWLFXODUPHQWH LPSRUWDQWHV SDUD ODV LQIUDHVWUXFWXUDV
GH GDWRV HVSDFLDOHV �,'(�� /DV ,'(V VRQ SODWDIRUPDV TXH SHUPLWHQ HO XVR \ SXEOLFDFLyQ
GH LQIRUPDFLyQ JHRJUiILFD� \ WLHQHQ FRPR REMHWLYR IDFLOLWDU OD GLVSRQLELOLGDG \ DFFHVR D ORV
GDWRV JHRJUiILFRV� ORJUDQGR PD\RU HILFLHQFLD HQ OD JHVWLyQ GH ORV PLVPRV�

/D LQIRUPDFLyQ SXEOLFDGD HQ ODV ,'(V GHEH SRGHU VHU DFFHGLGD HQ IRUPD DGHFXDGD� \
GHELGR D TXH HV SXEOLFDGD D WUDYpV GH VHUYLFLRV ZHE JHRJUiILFRV� UHVXOWD GH YLWDO
LPSRUWDQFLD HVWDEOHFHU PHGLGDV GH FDOLGDG TXH SHUPLWDQ HYDOXDU FXiQ DFHSWDEOH R
FRQILDEOH HV XQ GHWHUPLQDGR VHUYLFLR�

3DUD DERUGDU HVWD SUREOHPiWLFD� HQ OD 7HVLV GH 0DHVWUtD HQ 6LVWHPDV GH ,QIRUPDFLyQ \
7HFQRORJtDV GH *HVWLyQ GH 'DWRV SRU HO /LF� 'H /RV 5H\HV >�@ VH SURSXVR XQ PRGHOR
SDUD HYDOXDU OD FDOLGDG GH ORV VHUYLFLRV ZHE JHRJUiILFRV� 6L ELHQ HQ HO PDUFR GH OD WHVLV
VH LPSOHPHQWy XQ SURWRWLSR TXH HYDO~D DOJXQDV GH ODV PHGLGDV GH FDOLGDG
SHUWHQHFLHQWHV D GHWHUPLQDGRV IDFWRUHV� QR VH GHVDUUROOy XQD VROXFLyQ LQWHJUDO TXH
SHUPLWD SRQHUOR HQ SUiFWLFD \ REWHQHU LQGLFDGRUHV GH FDOLGDG VREUH ODV LQIUDHVWUXFWXUDV
GH GDWRV HVSDFLDOHV�

���� 2EMHWLYRV

(O REMHWLYR JHQHUDO GH HVWH SUR\HFWR HV GLVHxDU H LPSOHPHQWDU XQD KHUUDPLHQWD SDUD OD
HYDOXDFLyQ GH OD FDOLGDG GH VHUYLFLRV ZHE JHRJUiILFRV HQ HO FRQWH[WR GH LQIUDHVWUXFWXUDV
GH GDWRV HVSDFLDOHV WRPDQGR FRPR UHIHUHQFLD OD 7HVLV GHO /LF� 'H /RV 5H\HV >�@�

3DUD DOFDQ]DU HVWH REMHWLYR VH SURSRQHQ ORV VLJXLHQWHV REMHWLYRV HVSHFtILFRV�

Ɣ (VWXGLDU HO PDUFR WHyULFR \ ORV FRQFHSWRV UHOHYDQWHV SDUD HO SUR\HFWR� HQ SDUWLFXODU HO
IXQFLRQDPLHQWR GH ORV VHUYLFLRV ZHE JHRJUiILFRV� ODV LQIUDHVWUXFWXUDV GH GDWRV
HVSDFLDOHV� OD FDOLGDG GH VHUYLFLR \ HO PRGHOR GH FDOLGDG GHVDUUROODGR HQ OD 7HVLV GHO
/LF� 'H /RV 5H\HV >�@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ $QDOL]DU ORV UHTXHULPLHQWRV GHO VLVWHPD D FRQVWUXLU� GHVFULELHQGR VX FRPSRUWDPLHQWR
JHQHUDO� ODV IXQFLRQDOLGDGHV HVSHFtILFDV \ ODV VROXFLRQHV H[LVWHQWHV HQ HO iUHD GH
FDOLGDG GH VHUYLFLRV ZHE JHRJUiILFRV�

Ɣ 3URSRQHU \ GLVHxDU XQD VROXFLyQ TXH SHUPLWD FXPSOLU FRQ ORV UHTXLVLWRV SODQWHDGRV�

Ɣ ,PSOHPHQWDU XQ SURWRWLSR TXH SHUPLWD YDOLGDU OD IDFWLELOLGDG WpFQLFD GH OD VROXFLyQ�

Ɣ 'HVDUUROODU XQ FDVR GH HVWXGLR HQ HO PDUFR GH OD UHDOLGDG XUXJXD\D TXH SHUPLWD
YDOLGDU IXQFLRQDOPHQWH OD VROXFLyQ�

���� 5HVXOWDGRV \ DSRUWHV GHO SUR\HFWR

/RV SULQFLSDOHV DSRUWHV FRQVLVWHQ HQ HO GLVHxR H LPSOHPHQWDFLyQ GH XQD VROXFLyQ SDUD
HYDOXDU OD FDOLGDG GH VHUYLFLRV ZHE JHRJUiILFRV� $ FRQWLQXDFLyQ VH GHVFULEHQ ORV
UHVXOWDGRV \ DSRUWHV GHO SUR\HFWR�

Ɣ $QiOLVLV GH UHTXHULPLHQWRV GHO VLVWHPD \ UHOHYDPLHQWR GH VROXFLRQHV H[LVWHQWHV HQ HO
iUHD GH FDOLGDG GH VHUYLFLRV JHRJUiILFRV� /RV UHTXHULPLHQWRV IXQFLRQDOHV VH DJUXSDQ
HQ ODV VLJXLHQWHV iUHDV� DXWHQWLFDFLyQ \ JHVWLyQ GH XVXDULRV� JHVWLyQ GH REMHWRV
PHGLEOHV� JHVWLyQ GH SHUILOHV GH HYDOXDFLyQ� JHVWLyQ GH PRGHORV GH FDOLGDG�
HYDOXDFLRQHV \ JHVWLyQ GH UHSRUWHV� 0LHQWUDV TXH ORV UHTXHULPLHQWRV QR IXQFLRQDOHV VH
FHQWUDQ HQ H[WHQVLELOLGDG GHO PRGHOR� GHVHPSHxR� VHJXULGDG \ PDQWHQLELOLGDG�

Ɣ 3URSXHVWD \ GLVHxR GH XQD VROXFLyQ TXH FXPSOH FRQ ORV UHTXLVLWRV SODQWHDGRV� 6H
SODQWHD XQD DUTXLWHFWXUD HQ WUHV FDSDV \ VH GLVHxDQ ORV SULQFLSDOHV FRPSRQHQWHV�
WHQLHQGR HQ FRQVLGHUDFLyQ OD H[WHQVLELOLGDG GHO PRGHOR GH FDOLGDG \ ORV PpWRGRV GH
PHGLFLyQ�

Ɣ ,PSOHPHQWDFLyQ GH XQ SURWRWLSR TXH SHUPLWH YDOLGDU OD IDFWLELOLGDG WpFQLFD GH OD
VROXFLyQ� (O SURWRWLSR IXH LPSOHPHQWDGR HQ -DYD� XWLOL]DQGR :LOGIO\ FRPR VHUYLGRU GH
DSOLFDFLRQHV \ 3RVWJUH64/ FRPR PRWRU GH EDVH GH GDWRV�

Ɣ 'HVDUUROOR GH XQ FDVR GH HVWXGLR� /D KHUUDPLHQWD IXH XWLOL]DGD H[LWRVDPHQWH HQ XQ
FDVR GH HVWXGLR HVSHFtILFR� HO FXDO FRQVLVWLy HQ HYDOXDU XQD ,'( HQ SDUWLFXODU� OD
LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\ �,'(X\���

� KWWS���LGH�X\�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

���� 2UJDQL]DFLyQ GHO LQIRUPH

$ FRQWLQXDFLyQ VH GHVFULEH OD RUJDQL]DFLyQ GHO UHVWR GHO GRFXPHQWR�

(Q HO &DStWXOR � VH GHVFULEH HO PDUFR FRQFHSWXDO GHO SUR\HFWR� GHWDOODQGR ORV FRQFHSWRV
WHyULFRV� DVt FRPR OD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\ \ HO PRGHOR GH
FDOLGDG XWLOL]DGR�

(Q HO &DStWXOR � VH LQWURGXFH HO FRQWH[WR GH WUDEDMR� VH GHWDOODQ ORV SULQFLSDOHV
UHTXHULPLHQWRV GHO VLVWHPD \ VH HVWXGLDQ ODV VROXFLRQHV H[LVWHQWHV�

(Q HO &DStWXOR � VH GHVFULEH OD VROXFLyQ SURSXHVWD MXQWR D OD DUTXLWHFWXUD HOHJLGD� ORV
PpWRGRV GH PHGLFLyQ� OD H[WHVLELOLGDG GHO PRGHOR \ ODV GHFLVLRQHV WRPDGDV D QLYHO GH
GLVHxR�

(O &DStWXOR � GHVFULEH GHWDOOHV DFHUFD GH OD LPSOHPHQWDFLyQ GH OD VROXFLyQ� $GHPiV VH
SUHVHQWDQ ODV KHUUDPLHQWDV XWLOL]DGDV HQ OD UHDOL]DFLyQ GH OD KHUUDPLHQWD�

(O &DStWXOR � GHVFULEH HO FDVR GH HVWXGLR MXQWR FRQ ODV SUXHEDV UHDOL]DGDV HQ ODV
GLVWLQWDV HWDSDV GHO SUR\HFWR�

)LQDOPHQWH HQ HO &DStWXOR � VH H[SRQHQ ODV FRQFOXVLRQHV GHO SUR\HFWR� VH GHWDOOD OR
UHODWLYR D OD JHVWLyQ GHO SUR\HFWR \ VH HYDO~DQ SRVLEOHV WUDEDMRV D IXWXUR�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD
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+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� 0DUFR &RQFHSWXDO
(Q HO SUHVHQWH FDStWXOR VH SUHVHQWDQ \ GHVFULEHQ FRQFHSWRV QHFHVDULRV SDUD OD FRUUHFWD
FRPSUHQVLyQ GH HVWH GRFXPHQWR� HVWDEOHFLHQGR XQ PDUFR FRQFHSWXDO� 6H FRPLHQ]D
GHVFULELHQGR ORV FRQFHSWRV GH GDWRV HVSDFLDOHV� VHUYLFLRV ZHE� VHUYLFLRV ZHE JHRJUiILFRV \
OD DUTXLWHFWXUD \ WHFQRORJtD WtSLFD TXH VXHOH KDEHU SRU GHWUiV GH XQ VLVWHPD GH LQIRUPDFLyQ
JHRJUiILFD �*,6�� /XHJR VH GHVFULEH HO FRQFHSWR GH OD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV
�,'(� \ VH SUHVHQWD OD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\ �,'(X\�� TXH VRQ
FRQFHSWRV HVHQFLDOHV SDUD HQWHQGHU HVWH GRFXPHQWR� 3RU ~OWLPR� VH GHVFULEHQ ORV
FRQFHSWRV GH FDOLGDG GH VHUYLFLRV \ GH PRGHOR GH FDOLGDG�

���� 'DWRV HVSDFLDOHV

/RV GDWRV HVSDFLDOHV R WDPELpQ OODPDGRV GDWRV JHRJUiILFRV� VRQ XQ FRQMXQWR GH YDORUHV R
HOHPHQWRV TXH DO VHU LQWHUSUHWDGRV UHSUHVHQWDQ LQIRUPDFLyQ JHRJUiILFD� /D LQIRUPDFLyQ
JHRJUiILFD WLHQH XQD FRPSRQHQWH WHPiWLFD \ XQD FRPSRQHQWH JHRJUiILFD� TXH MXQWDV
FRQIRUPDQ XQD XQLGDG ~QLFD GH LQIRUPDFLyQ JHRJUiILFD� /D FRPSRQHQWH JHRJUiILFD KDFH
UHIHUHQFLD D OD SRVLFLyQ GHQWUR GH XQ VLVWHPD GH UHIHUHQFLD HVWDEOHFLGR� REWHQLpQGRVH OD
ORFDOL]DFLyQ MXQWR FRQ VXV FDUDFWHUtVWLFDV JHRPpWULFDV� /D FRPSRQHQWH WHPiWLFD HVWDEOHFH
OD QDWXUDOH]D GHO IHQyPHQR ORFDOL]DGR SRU OD FRPSRQHQWH JHRJUiILFD� $GHPiV HQ IXQFLyQ GH
OD FRPSRQHQWH WHPiWLFD OD LQIRUPDFLyQ JHRJUiILFD VH GLYLGH HQ FDSDV� DJUXSDQGR HQWLGDGHV
JHRJUiILFDV GH XQ PLVPR WLSR TXH SXHGHQ VHU FRPELQDGDV R XWLOL]DGDV GH IRUPD
LQGHSHQGLHQWH� (O FRQFHSWR GH FDSD HV PRVWUDGR HQ OD )LJXUD � >�@�

)LJXUD �� &RQFHSWR GH FDSD GH LQIRUPDFLyQ JHRJUiILFD >�@

/RV GDWRV JHRJUiILFRV VRQ UHSUHVHQWDGRV SULQFLSDOPHQWH PHGLDQWH HO PRGHOR UiVWHU \
PHGLDQWH HO PRGHOR YHFWRULDO� /RV PRGHORV GH GDWRV JHRJUiILFRV SXHGHQ VHU XVDGRV SDUD
SURGXFLU PDSDV� UHDOL]DU FRQVXOWDV R DQDOL]DU ORV GDWRV UHSUHVHQWDGRV� &RP~QPHQWH VRQ
HPSOHDGRV HQ VLVWHPDV GH LQIRUPDFLyQ JHRJUiILFD �*,6�� FRPR SRU HMHPSOR HO VLVWHPD GH
LQIRUPDFLyQ JHRJUiILFD TXH JHVWLRQD OD ,QWHQGHQFLD 0XQLFLSDO GH 0RQWHYLGHR ��

� KWWS���VLJ�PRQWHYLGHR�JXE�X\�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

0RGHOR GH UHSUHVHQWDFLyQ UiVWHU
(Q HO PRGHOR UiVWHU HO HVSDFLR VH GLYLGH VLVWHPiWLFDPHQWH HQ XQLGDGHV PtQLPDV OODPDGDV
FHOGDV� FRP~QPHQWH GH IRUPD FXDGUDGD \ FRQ YDORUHV DVRFLDGRV D FDGD FHOGD� /RV YDORUHV
UHSUHVHQWDQ SRU PHGLR GH FRORUDFLyQ DOJ~Q DWULEXWR WHPiWLFR FRPR VHU WHPSHUDWXUD�
HOHYDFLyQ R YHJHWDFLyQ� /D XQLGDG PtQLPD GH HOHPHQWR SXHGH WRPDU IRUPDV GLYHUVDV�
VLHQGR OD IRUPD FXDGUDGD OD PiV KDELWXDO DXQTXH WDPELpQ SXHGH VHU UHFWDQJXODU� WULDQJXODU
R KH[DJRQDO�

0RGHOR GH UHSUHVHQWDFLyQ YHFWRULDO
(Q HO PRGHOR YHFWRULDO VH DOPDFHQDQ ODV HQWLGDGHV JHRJUiILFDV D WUDYpV GH ODV FRRUGHQDGDV
GH ORV SXQWRV TXH OD FRPSRQHQ� GHILQLHQGR XQD VHULH GH HOHPHQWRV JHRPpWULFRV �SXQWRV�
OtQHDV \ SROtJRQRV� FRQ YDORUHV DVRFLDGRV�

(Q OD )LJXUD � VH PXHVWUD XQD FRPSDUDFLyQ HVTXHPiWLFD HQWUH HO PRGHOR GH UHSUHVHQWDFLyQ
YHFWRULDO \ HO PRGHOR GH UHSUHVHQWDFLyQ UiVWHU�

)LJXUD �� &RPSDUDFLyQ HVTXHPiWLFD HQWUH HO PRGHOR YHFWRULDO �D� \ UiVWHU �E� >�@

6LVWHPD GH FRRUGHQDGDV
([LVWHQ GLVWLQWRV VLVWHPDV GH FRRUGHQDGDV FRQ HO ILQ GH SRGHU ORFDOL]DU GH IRUPD SUHFLVD ORV
SXQWRV VREUH OD 7LHUUD \ HQ FRQVHFXHQFLD ORV HOHPHQWRV TXH OD FRQIRUPDQ� 8QD GH ODV
IRUPDV GH ORFDOL]DFLyQ HV HO VLVWHPD GH FRRUGHQDGDV JHRJUiILFDV� TXH HV XQ VLVWHPD GH
FRRUGHQDGDV HVIpULFDV PHGLDQWH HO FXDO XQ SXQWR VH ORFDOL]D FRQ GRV YDORUHV DQJXODUHV
OODPDGRV ODWLWXG \ ORQJLWXG� /D ODWLWXG HV HO iQJXOR HQWUH OD OtQHD TXH XQH HO FHQWUR GH OD
HVIHUD �7LHUUD� FRQ XQ SXQWR GH VX VXSHUILFLH \ HO SODQR HFXDWRULDO� /D ORQJLWXG HV HO iQJXOR
IRUPDGR HQWUH GRV GH ORV SODQRV TXH FRQWLHQHQ D OD OtQHD GH ORV SRORV� /DV FRRUGHQDGDV
JHRJUiILFDV VRQ GH JUDQ XWLOLGDG DO WUDEDMDU HQ JUDQGHV UHJLRQHV >�@�

2WUD IRUPD GH ORFDOL]DFLyQ HV HO VLVWHPD GH FRRUGHQDGDV FDUWHVLDQDV� HQ HO FXDO XQ SXQWR
VH GHILQH PHGLDQWH XQ SDU GH PHGLGDV GH GLVWDQFLD [ H \� /DV FRRUGHQDGDV FDUWHVLDQDV VRQ
UHSUHVHQWDGDV HQ XQ SODQR R VXSHUILFLH ELGLPHQVLRQDO� D GLIHUHQFLD GH ODV FRRUGHQDGDV
JHRJUiILFDV TXH VRQ UHSUHVHQWDGDV HQ XQD VXSHUILFLH WULGLPHQVLRQDO >�@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

(VWiQGDUHV SDUD UHSUHVHQWDFLyQ \ REWHQFLyQ GH LQIRUPDFLyQ JHRJUiILFD
(O XVR GH HVWiQGDUHV SDUD UHSUHVHQWDU \ REWHQHU OD LQIRUPDFLyQ JHRJUiILFD HV YLWDO SDUD
JDUDQWL]DU OD FRUUHFWD FRPXQLFDFLyQ HQWUH VLVWHPDV� /DV RUJDQL]DFLRQHV PiV UHOHYDQWHV
TXH GHVDUUROODQ HVWiQGDUHV HQ HO FDPSR GH OD LQIRUPDFLyQ JHRJUiILFD VRQ HO 2SHQ
*HRVSDWLDO &RQVRUWLXP �2*& � \ OD ,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ �,62 ��� �

/RV SULQFLSDOHV HVWiQGDUHV GHVDUUROODGRV HQ HVWH iPELWR VRQ�

Ɣ 6LPSOH )HDWXUH ,QWHUIDFH 6WDQGDUG �6)6�
(O HVWiQGDU 6)6 HVSHFtILFD XQ PRGHOR SDUD HO DOPDFHQDPLHQWR \ DFFHVR D HQWLGDGHV
JHRJUiILFDV HQ EDVHV GH GDWRV UHODFLRQDOHV \ REMHWR�UHODFLRQDO� /DV HQWLGDGHV
JHRJUiILFDV TXH HVSHFLILFD HO PRGHOR VRQ UHSUHVHQWDGDV PHGLDQWH HOHPHQWRV YHFWRULDOHV
FRPR OR VRQ SXQWRV� OtQHDV \ SROtJRQRV >�@� $GHPiV HO HVWiQGDU WDPELpQ GHILQH XQD VHULH
GH RSHUDFLRQHV 64/ TXH RSHUDQ VREUH ODV HQWLGDGHV JHRJUiILFDV >�@�

Ɣ *HRJUDSK\ 0DUNXS /DQJXDJH �*0/�
*0/ HV XQ HVWiQGDU EDVDGR HQ ;0/ >�@ TXH H[SUHVD HQWLGDGHV JHRJUiILFDV� *0/ HV
XVDGR FRPR XQ OHQJXDMH GH PRGHODGR� LQWHUFDPELR \ DOPDFHQDPLHQWR GH LQIRUPDFLyQ
JHRJUiILFD� &RPR RFXUUH FRQ OD PD\RUtD GH ODV JUDPiWLFDV EDVDGDV HQ ;0/� *0/ WLHQH
GRV SDUWHV GLIHUHQFLDGDV� 8QD SDUWH HV HO HVTXHPD TXH GHVFULEH HO GRFXPHQWR \ RWUD
SDUWH HV HO GRFXPHQWR LQVWDQFLDGR TXH FRQWLHQH ORV GDWRV >�@�

Ɣ 6W\OHG /D\HU 'HVFULSWLRQ �6/'�
6/' HV XQ HVWiQGDU TXH SHUPLWH OD VLPEROL]DFLyQ \ FRORUDFLyQ GH HQWLGDGHV JHRJUiILFDV�
FDSDV \ PDSDV� 6/' SHUPLWH H[WHQGHU ODV FDSDFLGDGHV GHO HVWiQGDU :HE 0DS 6HUYLFH
�:06� TXH VH H[SOLFD PiV DGHODQWH >�@�

Ɣ .H\KROH 0DUNXS /DQJXDJH �.0/�
.0/ HV XQ HVWiQGDU SUHVHQWDGR SRU OD FRPSDxtD *RRJOH \ DGRSWDGR FRPR XQ HVWiQGDU
GH 2*&� (V XQ OHQJXDMH EDVDGR HQ ;0/ TXH VH FHQWUD HQ ODV YLVXDOL]DFLRQHV
JHRJUiILFDV� /DV YLVXDOL]DFLRQHV JHRJUiILFDV LQFOX\HQ QR VROR OD SUHVHQWDFLyQ GH GDWRV
JHRJUiILFRV VREUH OD VXSHUILFLH� VLQR WDPELpQ HO FRQWURO GH OD QDYHJDFLyQ GHO XVXDULRV� HQ
HO VHQWLGR GH D GyQGH LU \ TXp PLUDU >��@�

���� 6HUYLFLRV ZHE

8Q VHUYLFLR ZHE HV XQ PyGXOR GH VRIWZDUH GLVSRQLEOH D WUDYpV GH XQD UHG� TXH FRPSOHWD
WDUHDV� UHVXHOYH SUREOHPDV R UHDOL]D WUDQVDFFLRQHV VROLFLWDGDV SRU XQ XVXDULR R DSOLFDFLyQ�
/DV DSOLFDFLRQHV TXH KDFHQ XVR GH VHUYLFLRV ZHE SXHGHQ LQWHUFDPELDU GDWRV VLQ TXH
LPSRUWH HO OHQJXDMH R SODWDIRUPD TXH XWLOLFHQ� /RV VHUYLFLRV ZHE HVWiQ EDVDGRV HQ
WHFQRORJtD H[LVWHQWH \ HQ HVWiQGDUHV FRP~QPHQWH XVDGRV SRU OD LQGXVWULD� FRPR VHU ;0/ \

� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�
� KWWSV���ZZZ�LVR�RUJ�KRPH�KWPO
� 6WUXFWXUHG 4XHU\ /DQJXDJH� (Q HVSDxRO /HQJXDMH GH &RQVXOWD (VWUXFWXUDGD� (V XQ OHQJXDMH
HVWiQGDU SDUD DOPDFHQDU� PDQLSXODU \ REWHQHU GDWRV TXH VH HQFXHQWUDQ HQ EDVH GH GDWRV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

+773 >��@� SURSRUFLRQDQGR XQ PHFDQLVPR XQLYHUVDO SDUD OD LQWHJUDFLyQ GH SURFHVRV GH
QHJRFLR >�@� /DV SULQFLSDOHV RUJDQL]DFLRQHV DERFDGDV D OD HODERUDFLyQ GH HVWiQGDUHV GH
VHUYLFLRV HQ OD ZHE VRQ OD :RUOG :LGH :HE &RQVRUWLXP �:�& � \ OD 2UJDQL]DWLRQ IRU WKH�

$GYDQFHPHQW RI 6WUXFWXUHG ,QIRUPDWLRQ 6WDQGDUGV �2$6,6 ���

([LVWHQ GRV JUDQGHV WHQGHQFLDV HQ HO GHVDUUROOR GH VHUYLFLRV ZHE� /RV VHUYLFLRV EDVDGRV HQ
6LPSOH 2EMHFW $FFHVV 3URWRFRO �62$3� TXH HVWDQGDUL]DQ VX LQIRUPDFLyQ� \ ORV VHUYLFLRV
EDVDGRV HQ 5HSUHVHQWDWLRQDO 6WDWH 7UDQVIHU �5(67� TXH QR HVWDQGDUL]DQ VX LQIRUPDFLyQ \
VRQ GHQRPLQDGRV FRPR VHUYLFLRV 5(67IXO�

62$3
(V XQ SURWRFROR SDUD HO LQWHUFDPELR GH LQIRUPDFLyQ HQ XQ DPELHQWH GHVFHQWUDOL]DGR \
GLVWULEXLGR� 8WLOL]D OHQJXDMH ;0/ SDUD DUPDGR GH PHQVDMHV \ SXHGH VHU XVDGR VREUH
P~OWLSOHV SURWRFRORV� WtSLFDPHQWH +773� /D HVWUXFWXUD EiVLFD GH XQ PHQVDMH 62$3 FRQVLVWH
GH XQ HOHPHQWR ³(QYHORSH´ TXH FRQWLHQH XQ HOHPHQWR RSFLRQDO ³+HDGHU´ \ XQ HOHPHQWR
UHTXHULGR ³%RG\´ >��@�

5(67
(V XQ HVWLOR GH DUTXLWHFWXUD TXH VH EDVD HQ FXDWUR SULQFLSLRV >��@�

Ɣ 3ULQFLSLR GH LGHQWLILFDFLyQ GH UHFXUVRV PHGLDQWH 8QLIRUP 5HVRXUFH ,GHQWLILHU �85,� >��@�
/DV 85,V SURYHHQ GH XQ HVSDFLR GH GLUHFFLRQDPLHQWR JOREDO GH UHFXUVRV \
GHVFXEULPLHQWR GH VHUYLFLRV�

Ɣ 3ULQFLSLR GH LQWHUID] XQLIRUPH SDUD PDQLSXODU ORV UHFXUVRV PHGLDQWH ODV RSHUDFLRQHV
387� *(7� 3267 \ '(/(7(�

ż /D RSHUDFLyQ 387 FUHD XQ QXHYR UHFXUVR�
ż /D RSHUDFLyQ *(7 REWLHQH OD UHSUHVHQWDFLyQ GH XQ UHFXUVR�
ż /D RSHUDFLyQ 3267 PRGLILFD R DFWXDOL]D XQ UHFXUVR�
ż /D RSHUDFLyQ '(/(7( ERUUD XQ UHFXUVR�

Ɣ 3ULQFLSLR GH PHQVDMHV DXWR GHVFULSWLYRV� GRQGH ORV UHFXUVRV HVWiQ GHVDFRSODGRV GH VX
UHSUHVHQWDFLyQ SDUD TXH VX FRQWHQLGR SXHGD VHU DFFHGLGR HQ YDULRV IRUPDWRV FRPR VHU
+70/� ;0/� WH[WR SODQR� 3')� -3(*� HQWUH RWURV�

Ɣ 3ULQFLSLR GH LQWHUDFFLRQHV VLQ HVWDGR� GHELGR D TXH QR VH JXDUGD HO HVWDGR GH ODV
VROLFLWXGHV \ SRU WDQWR FDGD VROLFLWXG HV LQGHSHQGLHQWH�

���� 2*& :HE 6HUYLFHV �2:6�

9DULRV SURWRFRORV� HVSHFLILFDFLRQHV \ HVWiQGDUHV VRQ GHVDUUROODGRV SDUD RIUHFHU
LQIRUPDFLyQ JHRJUiILFD D WUDYpV GH OD ZHE� (O 2SHQ *HRVSDWLDO &RQVRUWLXP �2*&� \ OD
,QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DWLRQ �,62�7& ���� KDQ SXEOLFDGR FRQMXQWDPHQWH

� KWWSV���ZZZ�Z��RUJ�
� KWWSV���ZZZ�RDVLV�RSHQ�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

XQD VHULH GH HVSHFLILFDFLRQHV LQWHURSHUDEOHV GH VHUYLFLRV JHRJUiILFRV \ FRGLILFDFLyQ GH
PHQVDMHV� 'LFKDV HVSHFLILFDFLRQHV FRQIRUPDQ HVWiQGDUHV TXH SHUPLWHQ D ORV
GHVDUUROODGRUHV FRQVWUXLU VHUYLFLRV JHRJUiILFRV FRQILDEOHV \ VRVWHQLEOHV� /RV VHUYLFLRV ZHE
JHRJUiILFRV HVWDQGDUL]DGRV� OODPDGRV 2*& :HE 6HUYLFHV �2:6�� VRQ GHILQLGRV SRU PHGLR
GH HVWiQGDUHV DELHUWRV QR SURSLHWDULRV GH ,QWHUQHW� SDUWLFXODUPHQWH +\SHUWH[W 7UDQVIHU
3URWRFRO �+773�� 8QLIRUP 5HVRXUFH /RFDWRUV �85/V�� 0XOWLSXUSRVH ,QWHUQHW 0DLO ([WHQVLRQV
�0,0(� \ ([WHQVLEOH 0DUNXS /DQJXDJH �;0/� >��@�

(QWUH ORV HVWiQGDUHV DJUXSDGRV EDMR 2:6 VH HQFXHQWUDQ HO :HE 0DS 6HUYLFH �:06� >��@�
HO :HE )HDWXUH 6HUYLFH �:)6� >��@� HO :HE &RYHUDJH 6HUYLFH �:&6� >��@ \ HO &DWDORJXH
6HUYLFH IRU WKH :HE �&6:� >��@� (VWRV HVWiQGDUHV GHEHQ GH VRSRUWDU REOLJDWRULDPHQWH HO
PpWRGR *(7� (O PpWRGR 3267 HV REOLJDWRULR SDUD :)6 \ RSFLRQDO SDUD :06� $GHPiV
WRGRV GHILQHQ OD RSHUDFLyQ *HW&DSDELOLWLHV� TXH VH GHWDOOD D FRQWLQXDFLyQ >��@�

*HW&DSDELOLWLHV >��@
Ɣ /D RSHUDFLyQ SHUPLWH TXH HO FOLHQWH FRQR]FD ODV FDSDFLGDGHV GHO VHUYLGRU�
Ɣ 'HYXHOYH OD PHWDGDWD GHO VHUYLFLR�
Ɣ 3HUPLWH OD RSHUDFLyQ GH ³ELQGLQJ´�
Ɣ 1R VRSRUWD :6'/ >��@�

/RV SDUiPHWURV GH OD VROLFLWXG GH OD RSHUDFLyQ *HW&DSDELOLWLHV VRQ ORV VLJXLHQWHV�

Ɣ 6HUYLFH
(O SDUiPHWUR HVSHFLILFD HO WLSR GH VHUYLFLR TXH VH GHVHD �HM� :06�� 8Q PLVPR VHUYLGRU
SXHGH VRSRUWDU YDULRV VHUYLFLRV�

Ɣ 5HTXHVW
(O SDUiPHWUR HVSHFLILFD HO QRPEUH GH OD RSHUDFLyQ �*HW&DSDELOLWLHV� HQ HVWH FDVR��

Ɣ 9HUVLRQ
(O SDUiPHWUR HVSHFLILFD HO Q~PHUR GH YHUVLyQ GHO SURWRFROR TXH VH HVWi FRQVXOWDQGR� /DV
YHUVLRQHV GHO SURWRFROR WLHQHQ HO IRUPDWR [�\�]�

Ɣ $FFHSW9HUVLRQV
(O SDUiPHWUR HVSHFLILFD ODV YHUVLRQHV GHO SURWRFROR TXH VRSRUWD HO FOLHQWH� HQ RUGHQ GH
SUHIHUHQFLD� (O FOLHQWH \ HO VHUYLGRU QHJRFLDQ OD YHUVLyQ GHO SURWRFROR� (O VHUYLGRU HOLJH
XQD YHUVLyQ GHQWUR GHO $FFHSW9HUVLRQV \ VH OD HQYtD DO FOLHQWH� 6L QR VRSRUWD QLQJXQD GH
ODV YHUVLRQHV� HQYtD XQD H[FHSFLyQ�

Ɣ 6HFWLRQV
(O SDUiPHWUR HVSHFLILFD ODV VHFFLRQHV GH OD PHWDGDWD GHO VHUYLFLR TXH VH GHEHQ LQFOXLU HQ
OD UHVSXHVWD �6HUYLFH,GHQWLILFDWLRQ� 6HUYLFH3URYLGHU� 2SHUDWLRQV0HWDGDWD� &RQWHQWV� $OO��

Ɣ 8SGDWH6HTXHQFH
(O SDUiPHWUR HVSHFLILFD VL SHUPLWH TXH HO FOLHQWH DYHULJ�H VL VX FDFKp HV FRQVLVWHQWH FRQ

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

HO VHUYLGRU�

Ɣ $FFHSW)RUPDWV
(O SDUiPHWUR HVSHFLILFD ORV IRUPDWRV GH UHVSXHVWD �WLSRV 0,0(� TXH VRSRUWD HO FOLHQWH� HQ
RUGHQ GH SUHIHUHQFLD� 3RU RPLVLyQ HV ³WH[W�;0/´�

/RV SDUiPHWURV \ VHFFLRQHV GH OD UHVSXHVWD GH OD RSHUDFLyQ *HW&DSDELOLWLHV VRQ�

Ɣ 9HUVLRQ
(O SDUiPHWUR HVSHFLILFD HO Q~PHUR GH YHUVLyQ GHO SURWRFROR HQ TXH VH HQYtD OD UHVSXHVWD�

Ɣ 8SGDWH6HTXHQFH
(O SDUiPHWUR LQIRUPD DO FOLHQWH VL KXER DFWXDOL]DFLRQHV�

Ɣ 6HUYLFH,GHQWLILFDWLRQ
/D VHFFLyQ SUHVHQWD PHWDGDWD GHO VHUYLGRU �WLSR GH VHUYLFLR� YHUVLyQ GHO VHUYLFLR� WtWXOR GHO
VHUYLGRU� GHVFULSFLyQ GHO VHUYLGRU� SDODEUDV FODYH� FRVWRV� HWF��

Ɣ 6HUYLFH3URYLGHU
/D VHFFLyQ SUHVHQWD PHWDGDWD GHO RSHUDGRU GHO VHUYLGRU �QRPEUH� VLWLR :HE� LQIRUPDFLyQ
GH FRQWDFWR� HWF��

Ɣ 2SHUDWLRQV0HWDGDWD
/D VHFFLyQ SUHVHQWD PHWDGDWD GH FDGD RSHUDFLyQ GHILQLGD SDUD HVWH VHUYLFLR \ TXH HV
VRSRUWDGD SRU HO VHUYLGRU� LQFOX\HQGR ODV 85/V GH ODV PLVPDV�

Ɣ &RQWHQWV
/D VHFFLyQ SUHVHQWD PHWDGDWD GH ORV MXHJRV GH GDWRV �GDWDVHWV� H[LVWHQWHV \
RSFLRQDOPHQWH ORV ERXQGLQJ ER[HV GH ORV PLVPRV� (O VHUYLGRU QR WLHQH REOLJDFLyQ GH�

LQFOXLU LQIRUPDFLyQ GH WRGRV VXV MXHJRV GH GDWRV� SRU OR TXH SRGUtD GHYROYHU XQD
UHIHUHQFLD D XQ VHUYLFLR GH FDWiORJRV �XQ &6:�� &RPR HMHPSOR XQ :&6 SRGUtD DJUHJDU
PLOHV GH QXHYRV UDVWHUV SRU GtD� SRU OR TXH VHUtD LQDSURSLDGR LQFOXLUORV WRGRV HQ OD
UHVSXHVWD�

(Q OD )LJXUD �� VH PXHVWUD XQ HMHPSOR GH XQD UHVSXHVWD GHO PpWRGR *HW&DSDELWLOLHV GHO
VHUYLFLR :HE 0DS 6HUYLFH �:06��

� %RXQGLQJ ER[HV� GHILQLGR FRPR XQ UHFWiQJXOR GHOLPLWDGRU PtQLPR HQ FRRUGHQDGDV JHRJUiILFDV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD �� 5HVSXHVWD GHO PpWRGR *HW&DSDELWLOLHV GHO VHUYLFLR :06

$ FRQWLQXDFLyQ VH GHWDOODQ ORV HVWiQGDUHV :HE 0DS 6HUYLFH �:06�� :HE )HDWXUH 6HUYLFH
�:)6�� :HE &RYHUDJH 6HUYLFH �:&6� \ &DWDORJXH 6HUYLFH IRU WKH :HE �&6:��

:HE 0DS 6HUYLFH �:06� >��@
(O HVWiQGDU :06 GHYXHOYH LQIRUPDFLyQ JHRJUiILFD HQ IRUPDWR LPDJHQ� FRPR VHU 31* R
-3(*� (O VHUYLFLR :06 GHILQH WUHV RSHUDFLRQHV EiVLFDV� GRV GH HOODV REOLJDWRULDV \ OD
UHVWDQWH RSFLRQDO� /DV WUHV RSHUDFLRQHV VRQ�

Ɣ *HW&DSDELOLWLHV
(V XQD RSHUDFLyQ REOLJDWRULD TXH GHVFULEH HO VHUYLFLR� LQIRUPDQGR DFHUFD GH ORV PDSDV
GLVSRQLEOHV� 'HQWUR GH ORV HOHPHQWRV HVSHFtILFRV GH :06 HQ OD UHVSXHVWD GH HVWD
RSHUDFLyQ VH LQFOX\HQ ORV GLVWLQWRV SDUiPHWURV� DOJXQRV GH ORV PiV LPSRUWDQWHV VRQ�

Ɣ /D\HU
(O SDUiPHWURV HVSHFLILFD XQ HOHPHQWR FRQ PHWDGDWD VREUH FDGD FDSD JHRJUiILFD�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 1DPH
(O SDUiPHWUR HVSHFLILFD HO QRPEUH GH OD FDSD�

Ɣ &56
(O SDUiPHWUR HVSHFLILFD HO VLVWHPD GH UHIHUHQFLD GH FRRUGHQDGDV GH OD FDSD� 3XHGH
KDEHU YDULRV SRU FDSD�

Ɣ *HW0DS
(V XQD RSHUDFLyQ REOLJDWRULD TXH GHYXHOYH XQ PDSD HQ IRUPD GH LPDJHQ GH DFXHUGR FRQ
HO SHGLGR UHDOL]DGR�

Ɣ *HW)HDWXUH,QIR
(V XQD RSHUDFLyQ RSFLRQDO� TXH SHUPLWH DO FOLHQWH SHGLU DO VHUYLGRU LQIRUPDFLyQ SDUWLFXODU
VREUH DOJXQD HQWLGDG JHRJUiILFD UHSUHVHQWDGD HQ HO PDSD�

:HE )HDWXUH 6HUYLFH �:)6� >��@
(O HVWiQGDU HVWi UHODFLRQDGR FRQ ORV GDWRV GH WLSR YHFWRULDO \ SHUPLWH FRQVXOWDU \ PRGLILFDU
LQIRUPDFLyQ JHRJUiILFD� 8WLOL]D OHQJXDMH *0/ TXH GHULYD GH ;0/� /DV RSHUDFLRQHV TXH
LQFOX\H HO HVWiQGDU VRQ ODV VLJXLHQWHV� 'HVFULEH)HDWXUH7\SH� *HW)HDWXUH� *HW*PO2EMHFW�
7UDQVDFWLRQ \ /RFN)HDWXUH�

(O VHUYLFLR :)6 HV FODVLILFDGR GH DFXHUGR D ODV RSHUDFLRQHV TXH VRSRUWD�

Ɣ :)6 %iVLFR
6L VRSRUWD ODV RSHUDFLRQHV 'HVFULEH)HDWXUH7\SH \ *HW)HDWXUH�

Ɣ :)6 FRQ ;OLQN
6L VRSRUWD :)6 EiVLFR \ DGHPiV OD RSHUDFLyQ *HW*PO2EMHFW�

Ɣ :)6 7UDQVDFFLRQDO
6L VRSRUWD :)6 EiVLFR \ DGHPiV VRSRUWD 7UDQVDFWLRQ�

Ɣ :)6 7UDQVDFFLRQDO FRQ ;OLQN
6L VRSRUWD :)6 7UDQVDFFLRQDO \ *HW*PO2EMHFW�

/DV RSHUDFLRQHV SULQFLSDOHV VH GHWDOODQ D FRQWLQXDFLyQ�

Ɣ *HW&DSDELOLWLHV
/D RSHUDFLyQ GHVFULEH ORV PHWDGDWRV FRUUHVSRQGLHQWHV DO SURSLR VHUYLFLR :)6�
LQFOX\HQGR XQD GHVFULSFLyQ GHO FRQWHQLGR GHO VHUYLFLR \ ORV SDUiPHWURV TXH DFHSWD�

Ɣ 'HVFULEH)HDWXUH7\SH
/D RSHUDFLyQ VROLFLWD XQ HVTXHPD GH GHVFULSFLyQ GH XQ WLSR GH HQWLGDG JHRJUiILFD HQ XQ
GHWHUPLQDGR OHQJXDMH� SRU HMHPSOR *0/�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ *HW)HDWXUH
/D RSHUDFLyQ GHYXHOYH XQ FRQMXQWR GH HQWLGDGHV JHRJUiILFDV�

Ɣ *HW*PO2EMHFW
/D RSHUDFLyQ SHUPLWH REWHQHU FXDOTXLHU HOHPHQWR *0/ D WUDYpV GH VX LGHQWLILFDGRU ~QLFR
�JPO�LG�� TXH SRVHH WRGR HOHPHQWR *0/�

Ɣ 7UDQVDFWLRQ
/D RSHUDFLyQ SHUPLWH UHDOL]DU SHGLGRV WUDQVDFFLRQDOHV� PRGLILFDQGR ODV HQWLGDGHV
JHRJUiILFDV RIUHFLGDV SRU HO VHUYLFLR� &UHDGR� PRGLILFDFLyQ \ ERUUDGR�

$ SDUWLU GHO DxR ���� H[LVWH XQD QXHYD HVSHFLILFDFLyQ GH :)6� OD YHUVLyQ ���� TXH LQFRUSRUD
QXHYDV RSHUDFLRQHV�

Ɣ *HW3URSHUW\9DOXH
/D RSHUDFLyQ GHYXHOYH HO YDORU GH XQD SURSLHGDG GH XQD R YDULDV HQWLGDGHV JHRJUiILFDV�

Ɣ *HW)HDWXUH:LWK/RFN
/D RSHUDFLyQ DO LJXDO TXH *HW)HDWXUH� GHYXHOYH XQ FRQMXQWR GH HQWLGDGHV JHRJUiILFDV
SHUR DGHPiV DSOLFD XQ EORTXHR �/RFN)HDWXUH� VREUH ODV HQWLGDGHV GHYXHOWDV�

Ɣ &UHDWH6WRUHG4XHU\ \ 'URS6WRUHG4XHU\
/DV RSHUDFLRQHV FUHDQ \ ERUUDQ UHVSHFWLYDPHQWH XQD FRQVXOWD DOPDFHQDGD�

Ɣ /LVW6WRUHG4XHULHV \ 'HVFULEH6WRUHG4XHULHV
/DV RSHUDFLRQHV OLVWDQ \ GHVFULEHQ UHVSHFWLYDPHQWH ODV FRQVXOWDV DOPDFHQDGDV
H[LVWHQWHV�

:HE &RYHUDJH 6HUYLFH �:&6� >��@
(O HVWiQGDU GHILQH XQ SURWRFROR SDUD SXEOLFDU FREHUWXUDV JHRJUiILFDV� $ GLIHUHQFLD GH�

:06� QR WLHQHQ VyOR ILQHV GH YLVXDOL]DFLyQ� VLQR TXH SHUPLWH REWHQHU LQIRUPDFLyQ FRQ VX
VHPiQWLFD FRPSOHWD� SDUD UHDOL]DU DQiOLVLV� JHRSURFHVRV� HWF� (O HVWiQGDU LQFOX\H ODV
VLJXLHQWHV RSHUDFLRQHV� *HW&DSDELOLWLHV� 'HVFULEH&RYHUDJH \ *HW&RYHUDJH�

Ɣ 'HVFULEH&RYHUDJH
/D RSHUDFLyQ HQYtD XQD OLVWD GH LGHQWLILFDGRUHV GH FREHUWXUDV \ REWLHQH OD GHVFULSFLyQ
GHWDOODGD GH FDGD XQD GH ODV FREHUWXUDV HVSHFLILFDGDV�

Ɣ *HW&RYHUDJH
3RU PHGLR GH OD RSHUDFLyQ VH REWLHQH XQD FREHUWXUD R XQD SDUWH GH OD PLVPD�

� &REHUWXUD� PRGHOR GH GDWRV JHRUUHODFLRQDOHV TXH DOPDFHQD GDWRV YHFWRULDOHV� FRQWLHQH GDWRV
HVSDFLDOHV �XELFDFLyQ� \ GH DWULEXWRV �GHVFULSWLYRV� GH HQWLGDGHV JHRJUiILFDV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

&DWDORJ 6HUYLFH IRU WKH :HE �&6:� >��@� >��@
(O HVWiQGDU GHILQH XQ VHUYLFLR EDVH GH FDWiORJRV GH LQIRUPDFLyQ JHRJUiILFD� (O FDWiORJR
SHUPLWH D ORV SURYHHGRUHV GH VHUYLFLRV GH GDWRV� SXEOLFDU GDWRV JHRJUiILFRV SDUD VHU
ORFDOL]DGRV� GHVFULELHQGR GHWDOODGDPHQWH ORV GDWRV RIUHFLGRV� /DV RSHUDFLRQHV LQFOXLGDV HQ
HO HVWiQGDU VRQ�

Ɣ *HW&DSDELOLWLHV
/D RSHUDFLyQ GHYXHOYH PHWDGDWD GHO VHUYLFLR GH FDWiORJR�

Ɣ 'HVFULEH5HFRUG
/D RSHUDFLyQ HQXPHUD \ GHVFULEH ORV SHUILOHV GH PHWDGDWRV XVDGRV� DVt FRPR OD OLVWD GH
HOHPHQWRV TXH SXHGHQ VHU FRQVXOWDGRV�

Ɣ *HW5HFRUGV
/D RSHUDFLyQ SHUPLWH KDFHU XQD FRQVXOWD VREUH HO FDWiORJR GH PHWDGDWRV� VROLFLWDQGR TXH
HO VHUYLFLR UHWRUQH WRGRV ORV UHJLVWURV GH PHWDGDWRV TXH FXPSODQ ODV FRQGLFLRQHV
LPSXHVWDV DO LQYRFDU OD RSHUDFLyQ�

Ɣ *HW5HFRUG%\,'
/D RSHUDFLyQ UHWRUQD HO UHJLVWUR GH PHWDGDWR FRUUHVSRQGLHQWH FRQ HO LGHQWLILFDGRU ~QLFR
VROLFLWDGR�

Ɣ *HW'RPDLQ
/D RSHUDFLyQ GHYXHOYH ORV YDORUHV UHJLVWUDGRV SDUD XQ GHWHUPLQDGR HOHPHQWR GH ORV
PHWDGDWRV�

Ɣ 7UDQVDFWLRQ
/D RSHUDFLyQ SHUPLWH LQVHUWDU� ERUUDU R DFWXDOL]DU XQ GHWHUPLQDGR UHJLVWUR LGHQWLILFDGR SRU
VX LGHQWLILFDGRU ~QLFR� JHVWLRQDQGR ORV UHJLVWURV GH PHWDGDWRV DOPDFHQDGRV HQ HO
FDWiORJR�

���� $UTXLWHFWXUD \ WHFQRORJtDV *,6

/RV VLVWHPDV GH LQIRUPDFLyQ JHRJUiILFD R SRU VXV VLJODV HQ LQJOpV *,6 �*HRJUDSKLFDO
,QIRUPDWLRQ 6\VWHP� VRQ VLVWHPDV TXH SHUPLWHQ PDQHMDU� DQDOL]DU� DOPDFHQDU� HQWUHJDU \
SUHVHQWDU LQIRUPDFLyQ JHRJUiILFD� (QWUH RWUDV FRVDV� ORV *,6 SXHGHQ VHU XVDGRV SDUD
HQFRQWUDU OXJDUHV GHQWUR GH XQD UHJLyQ R GHVFXEULU FLHUWD UHODFLyQ HQWUH GLVWLQWRV GDWRV GH
DFXHUGR D VX ORFDOL]DFLyQ >��@�

7UDGLFLRQDOPHQWH ORV VLVWHPDV GH LQIRUPDFLyQ JHRJUiILFD KDQ VLGR GHILQLGRV FRPR VLVWHPDV
IRUPDGRV SRU FRPSRQHQWHV GH KDUGZDUH� VRIWZDUH \ GDWRV SDUD FDSWXUDU� JHVWLRQDU� DQDOL]DU
\ GHVSOHJDU WRGD IRUPD GH LQIRUPDFLyQ JHRJUiILFDPHQWH UHIHUHQFLDGD� 8QD DUTXLWHFWXUD
WtSLFD GH XQ *,6 FRQVWD GH XQ VHUYLGRU GH EDVH GH GDWRV JHRJUiILFR �*HR'%06�� XQ
VHUYLGRU GH PDSDV �0DS 6HUYHU� \ XQ YLVXDOL]DGRU GH PDSDV �0DS 9LHZHU� \�R GH XQ HGLWRU
GH PDSDV �0DS (GLWRU� SDUD SURYHHU DO XVXDULR GH XQD LQWHUID] FRQ OD FXDO LQWHUDFWXDU� (Q

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

ODV ~OWLPDV GpFDGDV ORV *,6 KDQ HYROXFLRQDGR SDVDQGR GH VHU XQD DSOLFDFLyQ GH HVFULWRULR D
VHU OD WtSLFD DUTXLWHFWXUD HQ WUHV FDSDV TXH HV XVXDOPHQWH HQFRQWUDGD HQ DSOLFDFLRQHV
HPSUHVDULDOHV� FRPR OD PRVWUDGD HQ OD )LJXUD � >��@�

)LJXUD �� 3ULQFLSDOHV FRPSRQHQWHV HQ XQD DUTXLWHFWXUD *,6 >��@�

(Q OD FDSD GH EDVH GH GDWRV �'DWDEDVH 7LHU� HO *HR'%06 SURYHH DFFHVR D ORV GDWRV
JHRJUiILFRV DOPDFHQDGRV HQ WDEODV� (Q OD FDSD GH QHJRFLR �%XVLQHVV 7LHU� HO VHUYLGRU GH
PDSDV �0DS 6HUYHU� SXEOLFD ORV GDWRV TXH VRQ OHtGRV \ HVFULWRV HQ OD EDVH GH GDWRV
JHRJUiILFD� (Q OD FDSD GHO FOLHQWH �&OLHQW 7LHU� SXHGH VHU XVDGR� WDQWR XQ HGLWRU GH PDSDV
�0DS (GLWRU� FRPR XQ YLVXDOL]DGRU GH PDSDV �0DS 9LHZHU�� /RV FRPSRQHQWHV VH GHVFULEHQ
D FRQWLQXDFLyQ�

6LVWHPD GH JHVWLyQ GH EDVH GH GDWRV JHRJUiILFDV� *HR'%06
*HR'%06 HV XQ VLVWHPD TXH VRSRUWD OD OHFWXUD \ HVFULWXUD GH HQWLGDGHV JHRJUiILFDV�
&RP~QPHQWH ORV VLVWHPDV GH EDVH GH GDWRV UHODFLRQDOHV VXHOHQ WHQHU H[WHQVLRQHV SDUD
FRQYHUWLUVH HQ EDVH GH GDWRV JHRJUiILFDV� FRPR SRU HMHPSOR 2UDFOH 6SDWLDO DQG *UDSK ���

3RVW*,6 SDUD 3RVWJUH64/ \ 0\64/ 6SDWLDO ([WHQVLRQV ��� ��

6HUYLGRU GH PDSDV
8Q VHUYLGRU GH PDSDV HV XQ FRPSRQHQWH GH VRIWZDUH TXH XVXDOPHQWH FRUUH GHQWUR GH XQ
VHUYLGRU ZHE FRPR $SDFKH +773 6HUYHU � XQ FRQWHQHGRU GH VHUYOHWV FRPR $SDFKH��

7RPFDW R GHQWUR GH XQ VHUYLGRU GH DSOLFDFLRQHV FRPR :LOG)O\ � /D SULQFLSDO IXQFLyQ GH XQ�� ��

VHUYLGRU GH PDSDV HV OD GH SURYHHU D ORV FOLHQWHV GH LQWHUQHW FRQ PDSDV JHQHUDGRV

�� KWWS���ZZZ�RUDFOH�FRP�WHFKQHWZRUN�GDWDEDVH�RSWLRQV�VSDWLDODQGJUDSK�RYHUYLHZ�LQGH[�KWPO
�� KWWS���SRVWJLV�QHW�
�� KWWSV���GHY�P\VTO�FRP�GRF�UHIPDQ�����HQ�VSDWLDO�H[WHQVLRQV�KWPO
�� KWWSV���KWWSG�DSDFKH�RUJ�
�� KWWS���WRPFDW�DSDFKH�RUJ�
�� KWWS���ZLOGIO\�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

GLQiPLFDPHQWH GHVGH GDWRV YHFWRULDOHV R UiVWHU�

9LVXDOL]DGRU�(GLWRU GH PDSDV
8Q YLVXDOL]DGRU GH PDSDV HV XQD DSOLFDFLyQ FOLHQWH TXH SUHVHQWD PDSDV HQ XQD LQWHUID] GH
XVXDULR� SDUD TXH OD LQIRUPDFLyQ JHRJUiILFD SXHGD VHU DFFHGLGD \ DQDOL]DGD� 8Q HGLWRU GH
PDSDV SHUPLWH DGHPiV� FUHDU QXHYDV FDSDV� PRGLILFDU HQWLGDGHV JHRJUiILFDV� UHDOL]DU
WDUHDV GH JHR�SURFHVDPLHQWR DYDQ]DGDV� HQWUH RWUDV�

���� ,QIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV

8QD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV �,'(� VH GHILQH FRPR HO FRQMXQWR GH GDWRV
JHRJUiILFRV� WHFQRORJtDV� QRUPDV \ SROtWLFDV FRQ HO REMHWLYR GH IDFLOLWDU OD GLVSRQLELOLGDG \
DFFHVR D GLFKRV GDWRV� ORJUDQGR PD\RU HILFLHQFLD HQ OD JHVWLyQ GH ORV GDWRV JHRJUiILFRV� $
VX YH] ODV ,'(V RIUHFHQ GRFXPHQWDFLyQ� FDWiORJRV \ YLVXDOL]DGRUHV GH GDWRV SURPRYLHQGR
OD DFFHVLELOLGDG \ WUDQVSDUHQFLD GH OD LQIRUPDFLyQ JHRJUiILFD� >��@

3DUD ORJUDU JDUDQWL]DU OD LQWHURSHUDELOLGDG GH OD LQIRUPDFLyQ JHRJUiILFD VH FXPSOHQ XQD
VHULH GH QRUPDV� HVWiQGDUHV \ HVSHFLILFDFLRQHV� 7DPELpQ HV QHFHVDULR HVWDEOHFHU XQ PDUFR
OHJDO TXH DVHJXUH TXH ORV GDWRV SURGXFLGRV SRU ODV LQVWLWXFLRQHV VHUiQ FRPSDUWLGRV SRU WRGD
OD DGPLQLVWUDFLyQ \ TXH VH SURPXHYD VX XVR HQWUH ORV FLXGDGDQRV� >��@

(VWUXFWXUD GH XQD ,'(
/DV ,'(V VXUJHQ SDUD FRRUGLQDU OD SURGXFFLyQ GH LQIRUPDFLyQ JHRJUiILFD D QLYHO JOREDO�
3DUD JHVWLRQDU WDO FDQWLGDG GH LQIRUPDFLyQ HV QHFHVDULR GHOHJDU HQ GLVWLQWRV QLYHOHV \
HVWDEOHFHU XQD HVWUXFWXUD RUJDQL]DWLYD FRQ HO ILQ GH GLVWULEXLU UHVSRQVDELOLGDGHV \ WDUHDV�
GDQGR OXJDU D XQD HVWUXFWXUD HQ IRUPD GH UHG FRQ XQD VHULH GH QRGRV LQWHUFRQHFWDGRV�
&DGD QRGR HV DGPLQLVWUDGR SRU XQ GHWHUPLQDGR RUJDQLVPR UHVSRQVDEOH� (V SRVLEOH
FODVLILFDU XQ QRGR ,'( HQ IXQFLyQ GH OD SRVLFLyQ HQ OD MHUDUTXtD DGPLQLVWUDWLYD TXH RFXSH HO
RUJDQLVPR UHVSRQVDEOH GHO QRGR >�@�

(Q OD )LJXUD � VH PXHVWUD XQ HMHPSOR GH HVWUXFWXUD MHUiUTXLFD� HQ FX\R QLYHO LQIHULRU �ÈPELWR
ORFDO� DSDUHFH OD ,'( 3DPSORQD � OXHJR OD ,'( 1DYDUUD � VHJXLGD GH OD ,'(( � ,163,5(�� �� �� ��

\ ILQDOPHQWH *6', ���

�� KWWS���LGH�SDPSORQD�HV
�� KWWSV���LGHQD�QDYDUUD�HV
�� KWWS���ZZZ�LGHH�HV�
�� KWWSV���LQVSLUH�HF�HXURSD�HX�
�� KWWS���JVGLDVVRFLDWLRQ�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD �� (MHPSOR GH HVWUXFWXUD D GLVWLQWRV QLYHOHV SDUD XQD ,'( HQ SDUWLFXODU �,'( GH 3DPSORQD� >�@

$ PHGLGD TXH GHVFHQGHPRV HQ OD MHUDUTXtD VH DXPHQWD HO QLYHO GH GHWDOOH GH OD LQIRUPDFLyQ
JHRJUiILFD \ VH GLVPLQX\H HO iUHD JHRJUiILFD JHVWLRQDGD� /RV QRGRV GH OD ,'( VH UHODFLRQDQ
HQWUH Vt� &XDQGR GRV QRGRV GH XQ PLVPR QLYHO VH UHODFLRQDQ� HQWRQFHV VH GLFH TXH H[LVWH
XQD UHODFLyQ KRUL]RQWDO� &XDQGR GRV QRGRV GH GLVWLQWR QLYHO VH UHODFLRQDQ� HQWRQFHV VH GLFH
TXH H[LVWH XQD UHODFLyQ YHUWLFDO >�@�

&RPSRQHQWHV GH OD ,'( >�@
/D ,'( VH GLYLGH HQ GLVWLQWRV FRPSRQHQWHV TXH VH GHVFULEHQ D FRQWLQXDFLyQ�

Ɣ 'DWRV
/RV GDWRV GHEHQ GH HVWDU DO DOFDQFH GH ORV XVXDULR FRQ ODV UHVWULFFLRQHV GH XVR TXH HO
SURSLHWDULR GH ORV GDWRV GHFLGD�

Ɣ (VWiQGDUHV
/RV HVWiQGDUHV GH GDWRV \ VHUYLFLRV TXH KDFHQ SRVLEOH OD LQWHURSHUDELOLGDG�
3DUWLFXODUPHQWH ORV HVSHFLILFDGRV SRU ODV QRUPDV ,62� HO 2*& \ ODV SURSLDV QRUPDV GH
XQ SDtV R UHJLyQ�

Ɣ 3ROtWLFDV
/DV SROtWLFDV GHILQLGDV SRU ORV JRELHUQRV SDUD UHJXODU \ IRPHQWDU HO XVR GH OD LQIRUPDFLyQ
JHRJUiILFD�

Ɣ 0DUFR OHJDO
(O PDUFR OHJDO UHJXOD DVSHFWRV FRPR TXp LQIRUPDFLyQ HV RILFLDO� TXp RFXUUH FRQ ORV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

GHUHFKRV GH DXWRU \ ODV OLFHQFLDV GH XVR R TXp RUJDQLVPRV S~EOLFRV WLHQHQ OD REOLJDFLyQ
GH SXEOLFDU XQD FDUWRJUDItD GDGD�

Ɣ 7HFQRORJtD
/DV WHFQRORJtDV VLUYHQ GH EDVH SDUD KDFHU S~EOLFD OD LQIRUPDFLyQ D WUDYpV GH LQWHUQHW�

Ɣ 8VXDULRV
([LVWHQ YDULRV WLSRV GH XVXDULRV FRQ GLVWLQWDV QHFHVLGDGHV \ UHTXHULPLHQWRV� DVt FRPR
WDPELpQ XQ FDSLWDO KXPDQR TXH VH HQFDUJXH GHO DQiOLVLV GH OD LQIRUPDFLyQ \ OD
LPSOHPHQWDFLyQ GH VHUYLFLRV ZHE�

���� ,'(X\

/D LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\ �,'(X\� HV XQD LQLFLDWLYD GHO 3RGHU
(MHFXWLYR� TXH DSXQWD D SRVLFLRQDUVH FRPR XQ LQVWUXPHQWR IXQGDPHQWDO HQ HO DSR\R D OD
WRPD GH GHFLVLRQHV PHGLDQWH HO XVR GH LQIRUPDFLyQ JHRJUiILFD GH FDOLGDG >��@�

6H SXHGH FRQVLGHUDU TXH OD FUHDFLyQ GH OD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\
�,'(X\� VH UHPRQWD D OD VDQFLyQ GHO GHFUHWR >��@ GHO 3RGHU (MHFXWLYR GHO �� GH MXQLR GHO DxR
���� GRQGH VH FRQVLGHUD OD QHFHVLGDG GH FUHDU XQ 3ODQ 1DFLRQDO GH &DWDVWUR \ OD
FRRUGLQDFLyQ GH OD LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV D QLYHO QDFLRQDO� /XHJR HQ RFWXEUH
GHO DxR ���� \ PHGLDQWH ORV DUWtFXORV �� \ �� GH OD /H\ ������ >��@ VH FUHD OD
LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV FRPR XQ yUJDQR GHVFRQFHQWUDGR GH OD 3UHVLGHQFLD GH OD
5HS~EOLFD� /D /H\ IXH UHJODPHQWDGD SRU HO 'HFUHWR 1� ������� >��@�

/D LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV HVWi FRQIRUPDGD SRU XQD &RPLVLyQ 'LUHFWLYD TXH VH
HQFDUJD GH OD FRQGXFFLyQ FRWLGLDQD \ XQ &RQVHMR 1DFLRQDO +RQRUDULR GH ,QIRUPDFLyQ
*HRJUiILFD� TXH GLVHxD ODV OtQHDV JHQHUDOHV GH DFFLyQ GH GDWRV JHRJUiILFRV ���

/D LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV �,'(� WLHQH ORV VLJXLHQWHV FRPHWLGRV ���

Ɣ &RRUGLQDU� SODQLILFDU \ SURPRYHU OD SURGXFFLyQ GH LQIRUPDFLyQ JHRJUiILFD HQ HO WHUULWRULR
QDFLRQDO�

Ɣ *DUDQWL]DU SRU PHGLR GH QRUPDV \ HVWiQGDUHV OD LQWHURSHUDELOLGDG� DFWXDOL]DFLyQ� FDOLGDG
\ DFFHVR D OD LQIRUPDFLyQ JHRJUiILFD QDFLRQDO�

Ɣ ,QWHJUDU OD LQIRUPDFLyQ JHRJUiILFD GH ORV GLIHUHQWHV QLYHOHV GH OD $GPLQLVWUDFLyQ�
Ɣ &RQVWUXLU HO JHRSRUWDO�
Ɣ )DYRUHFHU OD HILFLHQFLD HQ HO JDVWR S~EOLFR�
Ɣ *HQHUDU ORV iPELWRV GH GLVFXVLyQ DGHFXDGRV SDUD ODV QRUPDV GH HMHFXFLyQ�

(Q OD )LJXUD � VH PXHVWUD XQ GLDJUDPD FRQFHSWXDO UHSUHVHQWDQGR ODV HQWLGDGHV PiV
UHOHYDQWHV GH OD ,'(X\ \ FyPR VH UHODFLRQDQ�

�� KWWS���LGH�X\�HVWUXFWXUD
�� KWWS���LGH�X\�FRPHWLGRV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD �� 'LDJUDPD FRQFHSWXDO GH ,'(X\

$ OD GHUHFKD GH OD )LJXUD � VH PXHVWUDQ DOJXQRV GH ORV RUJDQLVPRV TXH IRUPDQ ORV QRGRV
SHULIpULFRV TXH SURYHHQ GH LQIRUPDFLyQ JHRJUiILFD D OD ,'(X\� &RPR QRGR FHQWUDO VH YH D OD
,'(X\ TXH SXEOLFD OD LQIRUPDFLyQ JHRJUiILFD UHXQLGD \ TXH OXHJR HV DFFHGLGD SRU GLIHUHQWHV
DFWRUHV SRU PHGLR GH LQWHUQHW KDFLHQGR XVR GHO JHRSRUWDO�

���� &DOLGDG GH 6HUYLFLR

8Q UHTXHULPLHQWR IXQGDPHQWDO SDUD ODV DSOLFDFLRQHV FRQ DUTXLWHFWXUDV RULHQWDGDV D
VHUYLFLRV �6HUYLFH 2ULHQWHG $UFKLWHFWXUH� 62$ >��@� HV TXH RSHUHQ GH WDO IRUPD TXH
IXQFLRQHQ GH PDQHUD ILDEOH \ SURSRUFLRQHQ VHUYLFLRV FRQVLVWHQWHV D XQD YDULHGDG GH
QLYHOHV� OR TXH UHTXLHUH FHQWUDUVH QR VROR HQ ODV SURSLHGDGHV IXQFLRQDOHV VLQR WDPELpQ HQ
ODV SURSLHGDGHV QR IXQFLRQDOHV GHO VHUYLFLR� (Q HVWH FRQWH[WR OD FDOLGDG GH VHUYLFLR �4XDOLW\
RI 6HUYLFH� 4R6�� HVWi WHQLHQGR XQD DOWD SULRULGDG SDUD ORV SUHVWDGRUHV GH VHUYLFLRV \ VXV
FOLHQWHV >�@�

4R6 UHILHUH D OD KDELOLGDG GH XQ VHUYLFLR ZHE GH UHVSRQGHU HIHFWLYDPHQWH D ODV VROLFLWXGHV
UHDOL]DGDV \ OOHYDUODV D FDER D XQ QLYHO DFRUGH FRQ ODV H[SHFWDWLYDV GHO SURYHHGRU \ GHO
FOLHQWH� 9DULDV FDUDFWHUtVWLFDV GH FDOLGDG GH XQ VHUYLFLR WDOHV FRPR GLVSRQLELOLGDG�
FRQHFWLYLGDG \ DOWRV QLYHOHV GH UHVSXHVWD� VH YXHOYHQ IXQGDPHQWDOHV SDUD PDQWHQHU XQ
QHJRFLR FRPSHWLWLYR \ YLDEOH GHELGR DO LPSDFWR TXH SXHGHQ WHQHU HQ VX RSHUDWLYD GLDULD >�@�
/D PD\RUtD GH ORV WUDEDMRV UHIHULGRV D 4R6 LGHQWLILFDQ FDUDFWHUtVWLFDV GH FDOLGDG VLPLODUHV
DXQTXH HQ DOJXQRV FDVRV SUHVHQWDQ GLIHUHQFLDV HQ VX VHPiQWLFD >�@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

8QD IRUPD GH WUDWDU FRQ FDOLGDG GH VHUYLFLR HV D WUDYpV GH ORV PRGHORV GH FDOLGDG� 3RU
HMHPSOR� HO PRGHOR GH OD 2$6,6 GHILQH IDFWRUHV GH FDOLGDG DJUXSDGRV HQ ODV iUHDV GH
FDOLGDG HPSUHVDULDO \ FDOLGDG GH VLVWHPDV� $OJXQRV GH HOORV VRQ LQWHURSHUDELOLGDG�
SURFHVDPLHQWR GH QHJRFLR� VHJXULGDG \ FDOLGDG GH PHGLFLyQ GHO QLYHO GH VHUYLFLR� ORV
PLVPRV VH SXHGHQ YHU OD )LJXUD ��

)LJXUD �� )DFWRUHV GH FDOLGDG GH OD 2$6,6 >��@

3RU WRGRV HVWRV PRWLYRV PHQFLRQDGRV� OD FDOLGDG GH VHUYLFLR HV PX\ UHOHYDQWH� HQ SDUWLFXODU
HQ HO iUHD GH VHUYLFLRV ZHE JHRJUiILFRV \ HQ HO FRQWH[WR GH ODV ,'(V�

���� 0RGHOR GH FDOLGDG GH VHUYLFLR SDUD ,'(X\

(Q HVWD VHFFLyQ VH GHWDOODQ ORV FRQFHSWRV SULQFLSDOHV \ FRPSRQHQWHV GHO PRGHOR GH FDOLGDG
XWLOL]DGR�

������ ,QWURGXFFLyQ
/DV FDUDFWHUtVWLFDV GH FDOLGDG VH RUJDQL]DQ \ GRFXPHQWDQ HQ PRGHORV GH FDOLGDG� (Q HVWD
VHFFLyQ VH SUHVHQWD HO PRGHOR GH FDOLGDG SDUD OD HYDOXDFLyQ GH VHUYLFLRV ZHE JHRJUiILFRV
GH OD ,'(X\� XWLOL]DGR HQ HO FRQWH[WR GH HVWH SUR\HFWR \ TXH HV GHVFULWR WDQWR HQ >�@ FRPR HQ
>��@� (O PRGHOR VH GHILQH PHGLDQWH ORV VLJXLHQWHV FRPSRQHQWHV� REMHWRV PHGLEOHV GHO
PRGHOR� GLPHQVLRQHV \ IDFWRUHV GHO PRGHOR� PpWULFDV GHO PRGHOR \ PpWRGRV GHO PRGHOR�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

2EMHWRV PHGLEOHV
/RV REMHWRV PHGLEOHV VRQ HQWLGDGHV D VHU HYDOXDGDV \ GH ODV FXDOHV VH SXHGH REWHQHU XQ
LQGLFDGRU GH FDOLGDG�

'LPHQVLRQHV \ IDFWRUHV
8QD GLPHQVLyQ FDSWXUD XQD IDFHWD GH FDOLGDG D DOWR QLYHO �S� HM� UHQGLPLHQWR�� 8Q IDFWRU
UHSUHVHQWD XQ DVSHFWR SDUWLFXODU GH XQD GLPHQVLyQ �S� HM� WLHPSR GH UHVSXHVWD��

0pWULFDV
8QD PpWULFD HV XQ LQVWUXPHQWR XWLOL]DGR SDUD PHGLU XQ IDFWRU GH FDOLGDG �S� HM� WLHPSR GH
UHVSXHVWD SURPHGLR GLDULR�� &DGD PpWULFD VH GHVFULEH HQ IXQFLyQ GH ORV VLJXLHQWHV DWULEXWRV�

Ɣ 1RPEUH
1RPEUH GHVFULSWLYR GH OD PpWULFD�

Ɣ 8QLGDG
8QLGDG HQ TXH VH PLGH OD PpWULFD�

Ɣ *UDQXODULGDG
5HSUHVHQWD HO REMHWR PHGLEOH DO TXH DSOLFD�

Ɣ 6HPiQWLFD
'HVFULSFLyQ GHO SURFHGLPLHQWR GH PHGLFLyQ�

0pWRGR
8Q PpWRGR HV XQ SURFHVR TXH LPSOHPHQWD XQD GHWHUPLQDGD PpWULFD >��@� /RV PpWRGRV
SXHGHQ VHU GH PHGLFLyQ R GH DJUHJDFLyQ�

Ɣ 0pWRGRV GH PHGLFLyQ
/RV PpWRGRV GH PHGLFLyQ VRQ ORV TXH FDOFXODQ OD FDOLGDG GH XQ REMHWR PLGLpQGROD
GLUHFWDPHQWH VREUH HO REMHWR �S� HM� 8Q SURJUDPD TXH LQYRFD D XQ VHUYLFLR SDUD FRQRFHU
VX WLHPSR GH UHVSXHVWD� >�@�

Ɣ 0pWRGRV GH DJUHJDFLyQ
/RV PpWRGRV GH DJUHJDFLyQ VRQ ORV TXH FDOFXODQ OD FDOLGDG GH XQ REMHWR FRPSXHVWR
FRPR OD DJUHJDFLyQ GH ORV YDORUHV GH FDOLGDG GH SDUWHV GH HVH REMHWR �S� HM� HO WLHPSR GH
UHVSXHVWD GH XQ VHUYLFLR VH SRGUtD FDOFXODU FRPR HO SURPHGLR GH ORV WLHPSRV GH
UHVSXHVWD GH VXV RSHUDFLRQHV� >�@�

(Q OD )LJXUD � VH PXHVWUD FyPR VH HVWUXFWXUDQ ODV GLPHQVLRQHV� IDFWRUHV� PpWULFDV \
PpWRGRV GHO PRGHOR�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD �� (VWUXFWXUD GH GLPHQVLRQHV� IDFWRUHV� PpWULFDV \ PpWRGRV >�@�

������ 2EMHWRV PHGLEOHV GHO PRGHOR

/RV REMHWRV PHGLEOHV LGHQWLILFDGRV SDUD HO PRGHOR GH FDOLGDG HQ HO FRQWH[WR GH OD ,'(X\
VRQ�

Ɣ ,QVWLWXFLyQ
5HSUHVHQWD XQD HQWLGDG SURYHHGRUD GH LQIRUPDFLyQ JHRJUiILFD HQ XQD ,'(� 3RU HMHPSOR�
OD ,QWHQGHQFLD GH 0RQWHYLGHR �,0 �� HO 0LQLVWHULR GH 7UDQVSRUWH \ 2EUDV 3~EOLFDV �0723��

� \ HO 0LQLVWHULR GH 9LYLHQGD \ 2UGHQDPLHQWR 7HUULWRULDO \ 0HGLR $PELHQWH �09270$ ���� ��

Ɣ 1RGR
5HSUHVHQWD XQ VHUYLGRU TXH SURYHH VHUYLFLRV ZHE JHRJUiILFRV� 8QD LQVWLWXFLyQ SXHGH
WHQHU YDULRV QRGRV� 3RU HMHPSOR� HO 09270$ DFWXDOPHQWH WLHQH GRV QRGRV SXEOLFDGRV HQ
OD ,'(X\ ���

�� KWWS���VLJ�PRQWHYLGHR�JXE�X\�
�� KWWS���JHRSRUWDO�PWRS�JXE�X\�
�� KWWS���ZZZ�PYRWPD�JXE�X\�
�� KWWS���LGH�X\�QRGRV�LGHX\

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 6HUYLFLR
5HSUHVHQWD XQ VHUYLFLR ZHE JHRJUiILFR SXEOLFDGR HQ XQ QRGR� 3RU HMHPSOR� XQ QRGR
SXHGH SXEOLFDU VHUYLFLRV GHO WLSR :06 \ :)6�

Ɣ 0pWRGR
5HSUHVHQWD XQ PpWRGR GH XQ VHUYLFLR ZHE JHRJUiILFR� 3RU HMHPSOR� HO VHUYLFLR :06
SURYHH ORV PpWRGRV *HW&DSDELOLWLHV \ *HW0DS� HQWUH RWURV�

Ɣ &DSD
5HSUHVHQWD XQD FDSD JHRJUiILFD SXEOLFDGD HQ XQ QRGR� 3RU HMHPSOR� HQ HO QRGR 0723
VH HQFXHQWUD SXEOLFDGD XQD FDSD GH UXWDV QDFLRQDOHV� 8QD FDSD SXHGH DFFHGHUVH GHVGH
GLVWLQWRV VHUYLFLRV �S� HM� :06� :)6��

$GHPiV GH ORV REMHWRV PHGLEOHV PHQFLRQDGRV \ D ORV HIHFWRV GH OD VROXFLyQ SODQWHDGD� VH
FRQVLGHUDQ FRPR REMHWRV PHGLEOHV D ODV LQIUDHVWUXFWXUDV GH GDWRV HVSDFLDOHV� SRU HMHPSOR
OD ,'(X\�

������ 'LPHQVLRQHV \ IDFWRUHV GHO PRGHOR

(O PRGHOR VH HVWUXFWXUD PHGLDQWH ODV GLPHQVLRQHV \ IDFWRUHV SUHVHQWDGRV HQ OD 7DEOD ��

'LPHQVLyQ )DFWRU

6HJXULGDG $XWHQWLFDFLyQ
$XWRUL]DFLyQ
,QWHJULGDG
3URWHFFLyQ
3ULYDFLGDG

&RQ¿DELOLGDG $FFHVLELOLGDG
'LVSRQLELOLGDG
5REXVWH]
5HSXWDFLyQ

5HQGLPLHQWR 7LHPSR GH UHVSXHVWD
&DSDFLGDG

,QWHURSHUDELOLGDG 6RSRUWH GH HVWiQGDUHV
6LVWHPD GH UHIHUHQFLD
(VWUXFWXUD GH GDWRV

3XEOLFDFLyQ GDWRV 5HSUHVHQWDFLyQ JUi¿FD
'DWRV DELHUWRV
ÈUHD GH FREHUWXUD
)RUPDWRV VRSRUWDGRV
/LFHQFLD GDWRV
,QVWLWXFLyQ FRPSHWHQWH

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

0HWDGDWRV 3XEOLFDFLyQ FDWiORJR
0HWDGDWRV FDSD
0HWDGDWRV VHUYLFLR

8VDELOLGDG )DFLOLGDG GH DSUHQGL]DMH

7DEOD � � 'LPHQVLRQHV \ IDFWRUHV GHO PRGHOR >��@

������ 0pWULFDV GHO PRGHOR

/DV PpWULFDV GHO PRGHOR VRQ SUHVHQWDGDV HQ ODV 7DEODV VLJXLHQWHV� DJUXSDGDV EDMR IDFWRUHV
\ GLPHQVLRQHV�

'LPHQVLyQ� 6HJXULGDG

)DFWRU 0pWULFD

$XWHQWLFDFLyQ $XWHQWLFDFLyQ GH FOLHQWHV

$XWRUL]DFLyQ $XWRUL]DFLyQ D QLYHO GH VHUYLFLR $XWRUL]DFLyQ D QLYHO
GH PpWRGR $XWRUL]DFLyQ VREUH ORV GDWRV

,QWHJULGDG ,QWHJULGDG GH GDWRV

3URWHFFLyQ ([SRQH PpWRGRV WUDQVDFFLRQDOHV
$QWL�'R6
,QIRUPDFLyQ HQ H[FHSFLRQHV

3ULYDFLGDG 'HYXHOYH GDWRV VHQVLEOHV

7DEOD ��� � 0pWULFDV GLPHQVLyQ VHJXULGDG >��@

'LPHQVLyQ� &RQILDELOLGDG

)DFWRU 0pWULFD

$FFHVLELOLGDG $FFHVLELOLGDG GLDULD DO QRGR

'LVSRQLELOLGDG 'LVSRQLELOLGDG GHO VHUYLFLR

5REXVWH] (UURUHV GLDULRV GHO VHUYLFLR
7ROHUDQFLD D SDUiPHWURV QXORV
7ROHUDQFLD D SDUiPHWURV ODUJRV

5HSXWDFLyQ 5HSXWDFLyQ GHO VHUYLFLR
5HSXWDFLyQ GHO SURYHHGRU
9HUDFLGDG GH OD FDSD
$GHFXDFLyQ DO XVR

7DEOD ��� � 0pWULFDV GLPHQVLyQ FRQILDELOLGDG >��@

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

'LPHQVLyQ� 5HQGLPLHQWR

)DFWRU 0pWULFD

7LHPSR GH UHVSXHVWD 3URPHGLR WLHPSR GH UHVSXHVWD GLDULR

&DSDFLGDG 0i[LPR GH LQYRFDFLRQHV FRQFXUUHQWHV
7RSH Pi[LPR GH REMHWRV
&DQWLGDG LQYRFDFLRQHV SRU GtD
&DQWLGDG GH LQIRUPDFLyQ GLDULD

7DEOD ��� � 0pWULFDV GLPHQVLyQ UHQGLPLHQWR >��@

'LPHQVLyQ� ,QWHURSHUDELOLGDG

)DFWRU 0pWULFD

6RSRUWH GH HVWiQGDUHV 8WLOL]DFLyQ GH HVWiQGDUHV 2*&
$GRSFLRQ GH HVWDQGDUHV 2*&
([FHSFLRQHV HQ IRUPDWR 2*&
6RSRUWD P~OWLSOHV SODWDIRUPDV
(VWLOR GH FDSDV HQ IRUPDWR 6/'

6LVWHPD GH UHIHUHQFLD &DSDV GHO VHUYLFLR FRQ &56 DGHFXDGR �,'(X\�
&DSD FRQ &56 DGHFXDGR �,'(X\�
7UDQVIRUPDFLRQ GH &56

(VWUXFWXUD GH 'DWRV 5HIHUHQFLD GRPLFLOLDULD

7DEOD ��� � 0pWULFDV GLPHQVLyQ LQWHURSHUDELOLGDG >��@

'LPHQVLyQ� 3XEOLFDFLyQ GDWRV

)DFWRU 0pWULFD

5HSUHVHQWDFLRQ JUi¿FD 6RSRUWD LPDJHQ VLPSOL¿FDGD
6RSRUWD LPDJHQ YDFtD
(OHPHQWRV JUi¿FRV DGLFLRQDOHV
&RUUHFWLWXG UHSUHVHQWDFLyQ JUi¿FD

'DWRV $ELHUWRV *UDGR GH DSHUWXUD GH ORV GDWRV

ÈUHD GH FREHUWXUD -XULVGLFFLyQ GHO GDWR

)RUPDWRV VRSRUWDGRV )RUPDWR 31*
)RUPDWR .0/
)RUPDWR WH[W�KWPO PpWRGR *HW)HDWXUH,QIR )RUPDWR
WH[W�[PO PpWRGR *HW)HDWXUH,QIR )RUPDWR H[FHSFLyQ
YQG�RJF�VHBLQLPDJH )RUPDWR H[FHSFLyQ
YQG�RJF�VHBEODQN &DQWLGDG GH IRUPDWRV VRSRUWDGRV
&DQWLGDG GH IRUPDWRV GH H[FHSFLRQHV VRSRUWDGDV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

/LFHQFLD GDWRV /LFHQFLDPLHQWR &UHDWLYH &RPPRQV

,QVWLWXFLyQ FRPSHWHQWH 3XEOLFDFLyQ GDWRV FRPSHWHQWHV

7DEOD ��� � 0pWULFDV GLPHQVLyQ SXEOLFDFLyQ GH GDWRV >��@

'LPHQVLyQ� 0HWDGDWRV

)DFWRU 0pWULFD

3XEOLFDFLyQ FDWiORJR 5HJLVWUDGR HQ HO FDWiORJR PHWDGDWRV ,'(
7LHQH VHUYLFLR &6:

0HWDGDWRV FDSD 7LHQH PHWDGDWRV
3XEOLFDFLyQ GH DFXHUGR DO SHU¿O ,QIRUPDFLyQ GH
FDOLGDG
)HFKD GHO GDWR
&RPSOHWLWXG GH PHWDGDWRV
3ODQ GH DFWXDOL]DFLyQ

0HWDGDWRV VHUYLFLR /H\HQGD GH OD FDSD
(VSHFL¿FD UDQJR ~WLO

7DEOD ��� � 0pWULFDV GLPHQVLyQ PHWDGDWRV >��@

'LPHQVLyQ� 8VDELOLGDG

)DFWRU 0pWULFD

)DFLOLGDG GH DSUHQGL]DMH (UURUHV GHVFULSWLYRV
(MHPSORV
'RFXPHQWDFLyQ

7DEOD ��� � 0pWULFDV GLPHQVLyQ XVDELOLGDG >��@

������ 3HUILOHV GH HYDOXDFLyQ
3DUD HYDOXDU OD FDOLGDG GH ORV VHUYLFLRV ZHE JHRJUiILFRV VH SURSRQH OD GHILQLFLyQ GH SHUILOHV�
(O PRGHOR SUHVHQWD GRV SHUILOHV GH HYDOXDFLyQ� HO SHUILO GH HYDOXDFLyQ EiVLFR \ HO SHUILO GH
HYDOXDFLyQ SRQGHUDGR�

Ɣ 3HUILO GH HYDOXDFLyQ EiVLFR
8Q SHUILO GH HYDOXDFLyQ EiVLFR HV XQ FRQMXQWR GH PpWULFDV DSOLFDEOHV D XQ PLVPR REMHWR
PHGLEOH �S� HM� VHUYLFLR� \ UDQJRV GH YDORUHV HVSHUDGRV SDUD GLFKDV PpWULFDV VHJ~Q HO
REMHWLYR GH OD HYDOXDFLyQ�

(O UDQJR HV XQ YDORU DVRFLDGR D XQD PpWULFD \ UHSUHVHQWD HO YDORU HVSHUDGR FRQWUD HO FXDO VH
GHEH FRPSDUDU SDUD REWHQHU XQ UHVXOWDGR �p[LWR R IUDFDVR� DO UHDOL]DU XQD HYDOXDFLyQ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

(YDOXDFLyQ FRQ SHUILO EiVLFR
/D HYDOXDFLyQ GH XQ REMHWR PHGLEOH EDMR XQ SHUILO EiVLFR GHYXHOYH FRPR UHVXOWDGR XQ YDORU�
TXH LQGLFD HO FXPSOLPLHQWR R QR GH XQD PpWULFD� (Q OD 7DEOD � VH SUHVHQWD XQ HMHPSOR GH
SHUILO EiVLFR >�@�

3HUILO GH FDOLGDG �6HUYLFLR�

0pWULFD 9DORU HVSHUDGR 'LPHQVLyQ

'LVSRQLELOLGDG GLDULD GHO VHUYLFLR ! �� � &RQILDELOLGDG

&DSDV GHO VHUYLFLR FRQ &56
DGHFXDGR�,'(X\�

! �� � ,QWHURSHUDELOLGDG

7DEOD � � (MHPSOR GH SHUILO EiVLFR SDUD XQ VHUYLFLR >�@

Ɣ 3HUILO GH HYDOXDFLyQ SRQGHUDGR
8Q SHUILO GH HYDOXDFLyQ SRQGHUDGR HV XQ FRQMXQWR GH PpWULFDV DSOLFDEOHV DO PLVPR REMHWR
PHGLEOH \ XQ FRQMXQWR GH SRQGHUDFLRQHV VHJ~Q HO REMHWLYR GH OD HYDOXDFLyQ� /DV
SRQGHUDFLRQHV VH DSOLFDQ D WRGRV ORV HOHPHQWRV GH OD MHUDUTXtD GHO PRGHOR GH FDOLGDG�
'LPHQVLRQHV� IDFWRUHV� PpWULFDV� UDQJRV GH YDORUHV TXH SXHGHQ WRPDU ODV PpWULFDV >�@�

(Q OD 7DEOD � VH SUHVHQWD OD HVFDOD GH YDORUHV XWLOL]DGRV SDUD OOHYDU D FDER OD SRQGHUDFLyQ
GH ORV HOHPHQWRV GHO PRGHOR >�@�

9DORU 'HVFULSFLyQ 5HFtSURFR

� ,JXDOPHQWH SUHIHULGR �

� 'H LJXDOPHQWH D PRGHUDGDPHQWH ���

� 0RGHUDGDPHQWH SUHIHULGR ���

� 'H PRGHUDGDPHQWH D IXHUWHPHQWH ���

� )XHUWHPHQWH SUHIHULGR ���

� 'H IXHUWHPHQWH D PX\ IXHUWH ���

� 0X\ IXHUWHPHQWH SUHIHULGR ���

� 'H PX\ IXHUWH D H[WUHPDGDPHQWH ���

� 0X\ UHFRPHQGDGR ���

7DEOD �� 9DORUHV GH SRQGHUDFLyQ >�@

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

(YDOXDFLyQ FRQ SHUILO SRQGHUDGR
/D HYDOXDFLyQ GH XQ REMHWR PHGLEOH EDMR XQ SHUILO SRQGHUDGR GHYXHOYH FRPR UHVXOWDGR XQ
tQGLFH GH FDOLGDG� TXH LQGLFD HO FXPSOLPLHQWR R QR GH XQD PpWULFD� (O FiOFXOR GHO tQGLFH GH
FDOLGDG VH UHDOL]D PHGLDQWH OD IyUPXOD PRVWUDGD HQ OD )LJXUD ��

K 3RQGHUDFLyQ GH HOHPHQWR KLMRS  
S 3RQGHUDFLyQ GH HOHPHQWR SDGUHS  

QGLFH �SKL � SSM� RQGHUDFLyQ(OHPHQWR�SKL�YDORUHV� RQGHUDFLRQ(OHPHQWR3DGUH�SSL�Ë  �
L  ���Q

S 
 S

)LJXUD �� )yUPXOD SDUD HO FiOFXOR GHO tQGLFH GH FDOLGDG >�@

/XHJR HQ OD )LJXUD �� VH PXHVWUD D PRGR GH HMHPSOR� FRPR HO FiOFXOR GHO tQGLFH GH FDOLGDG
HV DSOLFDGR� (Q QHJULWD VH PDUFDQ ORV YDORUHV GH ODV SRQGHUDFLRQHV� /RV UHFXDGURV FHOHVWHV
UHSUHVHQWDQ ORV HOHPHQWRV GHO PRGHOR GH FDOLGDG D SRQGHUDU� PpWULFD� IDFWRU \ GLPHQVLyQ�
/XHJR GHEDMR VH PXHVWUD HO FiOFXOR GH FDGD XQD GH ODV UDPDV GHO iUERO�

)LJXUD ��� (MHPSOR GH FiOFXOR GH tQGLFH GH FDOLGDG >�@

&RPR UHVXOWDGR VH REWLHQH TXH HO ËQGLFH GH &DOLGDG  ������

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� $QiOLVLV
(Q HVWH FDStWXOR VH DQDOL]DQ ORV UHTXHULPLHQWRV GHO VLVWHPD� GHVFULELHQGR VX
FRPSRUWDPLHQWR JHQHUDO DVt FRPR ODV IXQFLRQDOLGDGHV HVSHFtILFDV FRQ ODV TXH GHEH GH
FRQWDU� $GHPiV VH KDFH XQ DQiOLVLV GH ODV VROXFLRQHV H[LVWHQWHV SDUD OD HYDOXDFLyQ GH
FDOLGDG GH VHUYLFLRV JHRJUiILFRV�

���� 0DUFR GH WUDEDMR

0XFKDV RUJDQL]DFLRQHV FHQWUDQ SDUWH GH VX RSHUDWLYD LQWHUFDPELDQGR LQIRUPDFLyQ R
HMHFXWDQGR SURFHVRV D WUDYpV GH VHUYLFLRV ZHE TXH EULQGDQ LQIRUPDFLyQ JHRJUiILFD�
3DUWLFXODUPHQWH HQWLGDGHV H LQVWLWXFLRQHV GH JRELHUQR GLDULDPHQWH SXEOLFDQ \ FRQVXPHQ
VHUYLFLRV ZHE JHRJUiILFRV� 'HQWUR GHO PDUFR GH WUDEDMR� OD ,'(X\ FRRUGLQD \ SURPXHYH OD
SURGXFFLyQ GH LQIRUPDFLyQ JHRJUiILFD HQ HO WHUULWRULR QDFLRQDO \ OH HV GH LQWHUpV FRQWDU FRQ
LQGLFDGRUHV GH FDOLGDG GH VHUYLFLRV ZHE JHRJUiILFRV FRQ HO SURSyVLWR GH SRGHU PHMRUDUORV�

(Q HO FRQWH[WR GH ODV ,'(V� ORV HVWiQGDUHV VRQ ORV HOHPHQWRV TXH YDQ D SHUPLWLU
LQWHURSHUDELOLGDG� H LQGHSHQGHQFLD GH ORV IRUPDWRV� GHILQLHQGR HO PDUFR FRP~Q GH
FRPXQLFDFLyQ HQWUH FOLHQWHV \ VHUYLGRUHV� (O 2*& GHILQH DOJXQRV GH ORV HVWiQGDUHV PiV
UHOHYDQWHV GHQWUR GH ORV VLVWHPDV GH LQIRUPDFLyQ JHRJUiILFD� EULQGDQGR HVWiQGDUHV DELHUWRV
H LQWHURSHUDEOHV� FRPR SDUWH GH XQD DUTXLWHFWXUD RULHQWDGD DO SURFHVDPLHQWR H LQWHUFDPELR
GH LQIRUPDFLyQ JHRJUiILFD GLVWULEXLGD�

6L ELHQ VH WRPD FRPR UHIHUHQFLD HO PRGHOR GH FDOLGDG SODQWHDGR HQ OD 7HVLV GHO /LF� 'H /RV
5H\HV >�@� WDPELpQ VH FRQVLGHUD TXH SXHGH VHU GH XWLOLGDG XWLOL]DU RWURV PRGHORV GH FDOLGDG�
$ VX YH]� HO PRGHOR GH UHIHUHQFLD SRGUtD DFWXDOL]DUVH HQ HO IXWXUR� FDPELDQGR ODV
PHWRGRORJtDV GH PHGLFLyQ� (Q EDVH D HVWRV IDFWRUHV� HV QHFHVDULR DGDSWDUVH D GLVWLQWRV
PRGHORV GH FDOLGDG \ D OD DFWXDOL]DFLyQ GH ORV PLVPRV SDUD SRGHU UHDOL]DU XQD HYDOXDFLyQ
FRPSOHWD GH OD FDOLGDG GH ORV VHUYLFLRV ZHE JHRJUiILFRV�

(Q HVWH FRQWH[WR VH LGHQWLILFDQ GLVWLQWRV WLSRV GH XVXDULRV FRQ GLVWLQWRV QLYHOHV GH DFFHVR D
OD LQIRUPDFLyQ� VHJ~Q ODV FRPSHWHQFLDV VREUH HO iUHD D OD FXDO SHUWHQHFHQ \ ODV
IXQFLRQDOLGDGHV D ODV TXH YDQ D DFFHGHU� &RQFUHWDPHQWH VH QHFHVLWD GLIHUHQFLDU WUHV UROHV
GH XVXDULR VHJ~Q VX MHUDUTXtD� D QLYHO GH LQVWLWXFLyQ� D QLYHO GH ,'( \ D QLYHO JHQHUDO� 3RU
RWUR ODGR� VH QHFHVLWD XQ XVXDULR FRQ URO WpFQLFR� TXH FXHQWH FRQ FRQRFLPLHQWRV HQ HO iUHD�
\ TXH WHQJD ODV UHVSRQVDELOLGDGHV GH DGPLQLVWUDFLyQ GH ,'(V \ PRGHORV GH FDOLGDG HQ OD
VROXFLyQ�

(Q OD )LJXUD �� VH SXHGH YHU HO GLDJUDPD FRQFHSWXDO GHO PDUFR GH WUDEDMR�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� 'LDJUDPD FRQFHSWXDO GHO PDUFR GH WUDEDMR

���� $QiOLVLV GH UHTXHULPLHQWRV

/RV UHTXHULPLHQWRV SDUD OD FRQVWUXFFLyQ GH OD KHUUDPLHQWD IXHURQ UHFDEDGRV HQ GLIHUHQWHV
LQVWDQFLDV GH UHXQLyQ FRQ ODV WXWRUDV GH SUR\HFWR \ WRPDQGR FRPR UHIHUHQFLD OD 7HVLV GHO
/LF� 'H /RV 5H\HV >�@� $GHPiV VH UHDOL]y XQD UHXQLyQ HQ 3UHVLGHQFLD TXH FRQWy FRQ��

PLHPEURV GH $*(6,&� 3UHVLGHQFLD� ,'(X\ \ ODV WXWRUDV GH SUR\HFWR� (Q OD UHXQLyQ VH
REWXYLHURQ QXHYRV UHTXHULPLHQWRV \ VH YDOLGDURQ FRQFHSWRV� $ FRQWLQXDFLyQ VH GHWDOODQ ORV
UHTXHULPLHQWRV UHOHYDGRV� WRPDGRV FRPR EDVH SDUD OD FRQVWUXFFLyQ GH OD KHUUDPLHQWD�

������ 5HTXHULPLHQWRV�IXQFLRQDOHV

$ FRQWLQXDFLyQ VH GHVFULEHQ ORV UHTXHULPLHQWRV IXQFLRQDOHV UHOHYDGRV SDUD OD FRQVWUXFFLyQ
GH OD KHUUDPLHQWD�

Ɣ 5ROHV GH XVXDULRV
6H GHEH FRQWDU FRQ FRQWURO GH DFFHVR EDVDGR HQ UROHV� WDQWR D QLYHO IXQFLRQDO FRPR D
QLYHO GH GDWRV� 0HGLDQWH ORV FXDOHV FDGD XVXDULR WHQGUi DFFHVR D FLHUWDV IXQFLRQDOLGDGHV
\ SHUPLVRV GH HYDOXDFLyQ VREUH ORV REMHWRV PHGLEOHV TXH GLVSRQH HO VLVWHPD� /RV UROHV
GH XVXDULR VRQ� $GPLQLVWUDGRU 7pFQLFR� $GPLQLVWUDGRU *HQHUDO� $GPLQLVWUDGRU ,'( \
$GPLQLVWUDGRU ,QVWLWXFLRQDO�

/D 7DEOD � SUHVHQWD OD FODVLILFDFLyQ GH UROHV GH XVXDULR MXQWR D VXV IXQFLRQDOLGDGHV�

�� KWWSV���ZZZ�SUHVLGHQFLD�JXE�X\�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

5RO GH XVXDULR )XQFLRQDOLGDGHV

$GPLQLVWUDGRU 7pFQLFR 3XHGH HYDOXDU WRGRV ORV REMHWRV PHGLEOHV GHO VLVWHPD�

3XHGH UHDOL]DU DOWD� EDMD \ PRGLILFDFLyQ GH REMHWRV PHGLEOHV�

3XHGH UHDOL]DU DOWD� EDMD \ PRGLILFDFLyQ GH XVXDULRV�

3XHGH UHDOL]DU DOWD� EDMD \ PRGLILFDFLyQ GH SHUILOHV GH HYDOXDFLyQ�

3XHGH UHDOL]DU DOWD� EDMD \ PRGLILFDFLyQ GH PRGHOR GH FDOLGDG�

7LHQH DFFHVR D OD YLVWD GH UHSRUWHV GHO VLVWHPD�

$GPLQLVWUDGRU *HQHUDO 3XHGH HYDOXDU WRGRV ORV REMHWRV PHGLEOHV GHO VLVWHPD�

7LHQH DFFHVR D OD YLVWD GH UHSRUWHV GHO VLVWHPD�

$GPLQLVWUDGRU ,'( 3XHGH HYDOXDU XQD ,'( GHWHUPLQDGD DVt FRPR ORV REMHWRV PHGLEOHV

LQFOXLGRV HQ HOOD�

7LHQH DFFHVR D OD YLVWD GH UHSRUWHV GHO VLVWHPD�

$GPLQLVWUDGRU ,QVWLWXFLRQDO 3XHGH HYDOXDU XQD LQVWLWXFLyQ GHWHUPLQDGD DVt FRPR ORV REMHWRV

PHGLEOHV LQFOXLGRV HQ HOOD�

7LHQH DFFHVR D OD YLVWD GH UHSRUWHV GHO VLVWHPD�

7DEOD � � 5ROHV GH XVXDULRV

Ɣ /RJLQ�ORJRXW GH XVXDULR
6H GHEH FRQWDU FRQ XQ PyGXOR GH DXWHQWLFDFLyQ SDUD DFFHGHU D OD KHUUDPLHQWD�

Ɣ $OWD� EDMD \ PRGLILFDFLyQ GH XVXDULRV
(O XVXDULR $GPLQLVWUDGRU 7pFQLFR FXHQWD FRQ ORV SHUPLVRV QHFHVDULRV SDUD LQJUHVDU�
HGLWDU \ HOLPLQDU XVXDULRV� $O GDU GH DOWD XQ XVXDULR WDPELpQ VH GDQ SHUPLVRV VREUH ORV
REMHWRV PHGLEOHV TXH SXHGH HYDOXDU� GHSHQGLHQGR GHO WLSR GH XVXDULR FUHDGR \ OD ,'( H
,QVWLWXFLyQ D OD TXH SHUWHQH]FD�

Ɣ $OWD� EDMD \ PRGLILFDFLyQ GH REMHWRV PHGLEOHV
(O XVXDULR $GPLQLVWUDGRU 7pFQLFR FXHQWD FRQ ORV SHUPLVRV QHFHVDULRV SDUD LQJUHVDU�
HGLWDU \ HOLPLQDU REMHWRV PHGLEOHV� $O FUHDU XQ REMHWR PHGLEOH VH GHEH DVLJQDU SHUPLVRV
GH HYDOXDFLyQ VREUH HO PLVPR� \ VRODPHQWH SDUD ORV XVXDULRV TXH \D FXHQWHQ FRQ
SHUPLVRV GH HYDOXDFLyQ VREUH REMHWRV PHGLEOHV HQ XQ PLVPR QLYHO GH MHUDUTXtD TXH HO
REMHWR PHGLEOH FUHDGR�

Ɣ $OWD� EDMD \ PRGLILFDFLyQ GH SHUILOHV GH HYDOXDFLyQ
(O XVXDULR $GPLQLVWUDGRU 7pFQLFR SXHGH FUHDU� PRGLILFDU \ HOLPLQDU SHUILOHV GH
HYDOXDFLyQ� 7DPELpQ SXHGH DVLJQDU YDORUHV GH UDQJRV \ DJUHJDU SRQGHUDFLRQHV DO SHUILO
GH HYDOXDFLyQ HQ FDVR GH VHU SRQGHUDGR�

Ɣ $OWD� EDMD \ PRGLILFDFLyQ GH PRGHOR GH FDOLGDG
(O XVXDULR $GPLQLVWUDGRU 7pFQLFR SXHGH LQJUHVDU QXHYRV PRGHORV GH FDOLGDG DVt FRPR
FUHDU QXHYDV GLPHQVLRQHV� IDFWRUHV R PpWULFDV� 7DPELpQ SXHGH HGLWDU ODV \D H[LVWHQWHV�
(Q FDVR GH LQJUHVDU XQD QXHYD PpWULFD� VH GHEH DGMXQWDU XQ DUFKLYR -DYD HVWiQGDU

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�-$5� FRQ OD LPSOHPHQWDFLyQ GH PpWRGR GH PHGLFLyQ�

Ɣ (YDOXDFLyQ GH REMHWR PHGLEOH
/RV XVXDULRV SXHGHQ HYDOXDU ORV REMHWRV PHGLEOHV� VLHPSUH TXH WHQJDQ SHUPLVRV GH
HYDOXDFLyQ VREUH HOORV� 3DUD HVWR VH GHEH VHOHFFLRQDU XQ REMHWR PHGLEOH \ XQ SHUILO GH
HYDOXDFLyQ� /DV HYDOXDFLRQHV VH SXHGHQ UHDOL]DU D GHPDQGD� FXDQGR HO XVXDULR OR
VROLFLWD� \ GH IRUPD SHULyGLFD FDGD FLHUWR SHUtRGR GH WLHPSR�

Ɣ 6RSRUWH D GLVWLQWDV WpFQLFDV GH PHGLFLyQ
6H GHEHQ LPSOHPHQWDU WpFQLFDV GH PHGLFLyQ TXH SHUPLWDQ OD HYDOXDFLyQ D GHPDQGD DVt
FRPR OD HYDOXDFLyQ SODQLILFDGD GH XQ REMHWR PHGLEOH� GHSHQGLHQGR GH OD PpWULFD \
PpWRGR HMHFXWDGR� &XDQGR OD HYDOXDFLyQ VHD D GHPDQGD� HO PpWRGR DVRFLDGR D OD
PpWULFD VHUi HMHFXWDGR HQ HO PRPHQWR� &XDQGR OD HYDOXDFLyQ VHD SODQLILFDGD� HO PpWRGR
DVRFLDGR D OD PpWULFD VHUi HMHFXWDGR FDGD FLHUWR SHULRGR GH WLHPSR�

Ɣ 5HSRUWHV
/RV XVXDULRV WLHQHQ DFFHVR D OD YLVWD GH UHSRUWHV GHO VLVWHPD TXH PXHVWUD LQIRUPDFLyQ
VREUH ODV HYDOXDFLRQHV UHDOL]DGDV GH PDQHUD JUiILFD \ GHWDOODGD GH ORV UHVXOWDGRV
REWHQLGRV� (Q OD )LJXUD �� VH PXHVWUDQ ORV UROHV GH XVXDULR MXQWR D VXV FDVRV GH XVR�

)LJXUD ��� 0RGHOR GH FDVRV GH XVR

������ 5HTXHULPLHQWRV�QR�IXQFLRQDOHV

$ FRQWLQXDFLyQ VH GHVFULEHQ ORV UHTXHULPLHQWRV QR IXQFLRQDOHV UHXQLGRV SDUD OD
FRQVWUXFFLyQ GHO VLVWHPD�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ ([WHQVLELOLGDG GHO PRGHOR GH FDOLGDG
6L ELHQ VH SDUWH GH XQ PRGHOR GH FDOLGDG SUHYLDPHQWH GHILQLGR� HO VLVWHPD GHEH SHUPLWLU
PRGLILFDUOR DVt FRPR LQJUHVDU QXHYRV PRGHORV� FRQ VXV UHVSHFWLYDV GLPHQVLRQHV�
IDFWRUHV� PpWULFDV \ PpWRGRV�

Ɣ 'HVHPSHxR
6H GHEH RSWLPL]DU OD FDQWLGDG GH SHGLGRV D ORV VHUYLFLRV GH FDGD ,'( GH IRUPD GH QR
VREUHFDUJDU HO WUiILFR D ORV VHUYLGRUHV�

Ɣ 0DQWHQLELOLGDG
(O VLVWHPD GHEH VHU IiFLOPHQWH PDQWHQLEOH \ GHEH XWLOL]DU HVWiQGDUHV GH FyGLJR SDUD VX
PHMRU HQWHQGLPLHQWR�

Ɣ 6HJXULGDG
0HGLDQWH XQ FRQWURO GH DFFHVR EDVDGR HQ UROHV VH UHVWULQJH HO LQJUHVR D SHUVRQDV QR
UHJLVWUDGDV HQ HO VLVWHPD�

Ɣ /HQJXDMH GH SURJUDPDFLyQ
/D VROXFLyQ GHEHUi VHU GHVDUUROODGD HQ HO OHQJXDMH GH SURJUDPDFLyQ -DYD�

���� 5HOHYDPLHQWR GH VROXFLRQHV H[LVWHQWHV

(Q HVWD VHFFLyQ VH DQDOL]DQ KHUUDPLHQWDV \ VROXFLRQHV UHODFLRQDGDV D HVWH SUR\HFWR� (Q
SDUWLFXODU� HO DQiOLVLV VH FHQWUD HQ OD UHVROXFLyQ GH GRV GLILFXOWDGHV� HO PRQLWRUHR GH VHUYLFLRV
ZHE JHRJUiILFRV \ HO SURFHVDPLHQWR GH HVTXHPDV 2*&�

3DUD HO UHOHYDPLHQWR GH VROXFLRQHV VH FRQVXOWDURQ D ORV VLWLRV GH UHIHUHQFLD HQ HO iUHD� \ ODV
SULQFLSDOHV RUJDQL]DFLRQHV GHGLFDGDV D OD LQYHVWLJDFLyQ \ HVWXGLR GH OD LQIRUPDFLyQ
JHRJUiILFD� FRPR OR VRQ� 2*&� � ,163,5( � 26*HR � )*'& � *HR6XU \ HO ,3*+ ��� �� �� �� ��

$GHPiV VH UHFXUULy DO 3RUWDO 7LPEy SDUD FRQVXOWDU WUDEDMRV DFDGpPLFRV UHODFLRQDGRV HQ��

HVWD WHPiWLFD�

'HELGR D OD JUDQ YDULHGDG GH VROXFLRQHV \ ODV GLVWLQWDV PHWRGRORJtDV SDUD FXPSOLU FRQ ORV
REMHWLYRV SODQWHDGRV� VH GLYLGHQ ODV VROXFLRQHV HQ WUHV FDWHJRUtDV SULQFLSDOHV�

Ɣ (YDOXDFLyQ GH VHUYLFLRV ZHE JHQpULFRV�
Ɣ (YDOXDFLyQ GH VHUYLFLRV ZHE JHRJUiILFRV�
Ɣ 6LPXODFLyQ GH IDOORV�

�� KWWS���LQVSLUH�HF�HXURSD�HX�
�� KWWS���ZZZ�RVJHR�RUJ�
�� KWWSV���VWDWXVFKHFNHU�IJGF�JRY�
�� KWWSV���ZZZ�JHRVXU�LQIR�
�� KWWSV���ZZZ�LSJK�RUJ�
�� KWWS���ZZZ�WLPER�RUJ�X\�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

3DUD FDGD XQD GH HVWDV FDWHJRUtDV� VH FDUDFWHUL]DURQ ORV GLIHUHQWHV WLSRV GH KHUUDPLHQWDV�
PRVWUDQGR ODV SULQFLSDOHV GLIHUHQFLDV HQWUH Vt� /DV FDUDFWHUtVWLFDV SULQFLSDOHV VH EDVDQ HQ
ODV IXQFLRQDOLGDGHV VRSRUWDGDV� VX OLFHQFLDPLHQWR \ OD FRPSDWLELOLGDG FRQ HO SUR\HFWR�

$OJXQDV GH ODV FDUDFWHUtVWLFDV PHQFLRQDGDV IXHURQ IDFWRUHV LQIOX\HQWHV HQ ORV FULWHULRV GH
VHOHFFLyQ� (Q OR UHIHUHQWH DO OLFHQFLDPLHQWR GH ODV KHUUDPLHQWDV� VH VHOHFFLRQDURQ
~QLFDPHQWH ODV GH OLFHQFLDV GH FyGLJR DELHUWR� HQ FXDOTXLHUD GH VXV FDWHJRUtDV� (Q FXDQWR D
OD FRPSDWLELOLGDG FRQ HO SUR\HFWR� VH EXVFDURQ KHUUDPLHQWDV GHVDUUROODGDV HQ MDYD SDUD TXH
VHD PiV IiFLO VX LQWHJUDFLyQ�

(YDOXDFLyQ GH VHUYLFLRV ZHE JHQpULFRV
/DV KHUUDPLHQWDV GH HYDOXDFLyQ \ PRQLWRUHR GH VHUYLFLRV ZHE� VRQ VLVWHPDV SDUD UHFRSLODU \
DOPDFHQDU LQIRUPDFLyQ GH HVWDGR VREUH DOJ~Q SURFHVR� IXQFLyQ X RWURV VLVWHPDV GH VRIWZDUH
HQ JHQHUDO� SDUD HYDOXDU \ FRQWURODU PpWULFDV GH FDOLGDG EDVDGDV HQ 6HUYLFH /HYHO
$JUHHPHQW �6/$�� 6HUYLFH /HYHO 2EMHFWLYHV �6/2� R FXDOTXLHU RWUR WLSR GH DFXHUGR GH
FDOLGDG� >��@

([LVWH XQD JUDQ FDQWLGDG GH KHUUDPLHQWDV GH HVWH WLSR� SRU OR FXDO VH UHDOL]y XQD VHOHFFLyQ
FRQ DOJXQDV GH ODV PiV LGyQHDV SDUD HVWD FDWHJRUtD�

Ɣ )L[G��

/DV IXQFLRQDOLGDGHV PiV LPSRUWDQWHV VRQ� FUHDFLyQ GH UHJODV GH UXWHR� XWLOL]DFLyQ GH
VHVLRQHV GH SUXHED� FDSWXUD GH UHTXHVW \ YHULILFDFLyQ GH DVVHUWV VREUH ORV PLVPRV�
FRQILJXUDFLyQ DVLQFUyQLFD GH UHVSXHVWDV +773 \ UHWUDVR GH WLHPSRV GH UHVSXHVWD� 3DUD
VX XWLOL]DFLyQ VH GHEH GHVFDUJDU HO DUFKLYR -$5 \ DJUHJDUOR DO SUR\HFWR R DJUHJDU OD
GHSHQGHQFLD 0DYHQ FRUUHVSRQGLHQWH HQ HO DUFKLYR SRP�[PO GHO SUR\HFWR���

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD GH $SDFKH ����

Ɣ :HE,QMHFW� :HE $SSOLFDWLRQ DQG :HE 6HUYLFHV 7HVW 7RRO��

+HUUDPLHQWD JUDWXLWD SDUD SUXHEDV DXWRPDWL]DGDV GH DSOLFDFLRQHV \ VHUYLFLRV ZHE�
3XHGH VHU XWLOL]DGD SDUD SUREDU ORV FRPSRQHQWHV LQGLYLGXDOHV GHO VLVWHPD TXH WLHQHQ
LQWHUIDFHV +773 LQFOX\HQGR VHUYLFLRV ;0/ � 62$3� R FRPR LQVWUXPHQWR SDUD FUHDU XQ
FRQMXQWR GH SUXHEDV IXQFLRQDOHV� GH DFHSWDFLyQ \ UHJUHVLyQ� REWHQLHQGR UHSRUWHV GH VXV
UHVXOWDGRV�

:HELQMHFW VH SXHGH XWLOL]DU FRPR IUDPHZRUN GH SUXHEDV MXQWR FRQ OD LQWHUID] GH XVXDULR
:HELQMHFW 8VHU ,QWHUIDFH R FRPR HMHFXWRU GH WHVW LQGHSHQGLHQWH D LQWHJUDU FRQ RWUD
DSOLFDFLyQ� (O SUR\HFWR HV 2SHQ 6RXUFH� SXEOLFDGR EDMR OLFHQFLD GH *18 *HQHUDO 3XEOLF
/LFHQVH �*3/��

�� KWWS���ELJWHVWLQJ�RUJ�IL[G�
�� KWWSV���PDYHQ�DSDFKH�RUJ�
�� KWWS���ZZZ�ZHELQMHFW�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 6RDS8,� )XQFWLRQDO 7HVWLQJ IRU 62$3 DQG 5(67 $3,V��

6ROXFLyQ GH SUXHEDV IXQFLRQDOHV PXOWLSODWDIRUPD GH FyGLJR OLEUH \ DELHUWR� 3HUPLWH FUHDU
\ HMHFXWDU SUXHEDV DXWRPDWL]DGDV IXQFLRQDOHV� GH UHJUHVLyQ \ GH FXPSOLPLHQWR� 3HUPLWH
REWHQHU FREHUWXUD GH ODV SUXHEDV UHDOL]DGDV� (V FRPSDWLEOH FRQ WRGRV ORV SURWRFRORV \
WHFQRORJtDV HVWiQGDU�

6RDS8, VH SXHGH XWLOL]DU FRPR IUDPHZRUN GH SUXHEDV R LQWHJUDUOR D SUR\HFWRV D WUDYpV
GH GLVWLQWRV SOXJLQV GLVSRQLEOHV �DFWXDOPHQWH FXHQWD FRQ SOXJLQV SDUD ,QWHOOL- ,'($�
0DYHQ� (FOLSVH� 1HW%HDQV� DQG -%RVV�� (O SUR\HFWR WLHQH GRV YHUVLRQHV� XQD FRPXQLWDULD
\ RWUD HPSUHVDULDO�

/D 7DEOD � PXHVWUD XQ UHVXPHQ FRPSDUDWLYR GH ODV KHUUDPLHQWDV GLVSRQLEOHV�

+HUUDPLHQWD )XQFLRQDOLGDGHV ,QWHJUDFLyQ /LFHQFLD

)L[G � 5HJODV GH UXWHR
� 6HVLRQHV GH SUXHED
� &DSWXUD GH UHTXHVW
� &RQILJXUDFLyQ DVLQFUyQLFD GH
UHVSXHVWDV +773
� 5HWUDVR GH WLHPSRV GH UHVSXHVWD

6RSRUWH 0DYHQ
\ MDU

$SDFKH ���
>��@

:HE,QMHFW� :HE
$SSOLFDWLRQ DQG :HE
6HUYLFHV 7HVW 7RRO

� 3UXHEDV GH FRPSRQHQWHV
� 3UXHEDV GH UHJUHVLyQ
� 5HSRUWHV GH UHVXOWDGRV

3OXJLQV \
VRSRUWH FRQ
1DJLRV

*18 *HQHUDO
3XEOLF /LFHQVH
>��@

6RDS8,�
)XQFWLRQDO 7HVWLQJ IRU
62$3 DQG 5(67 $3,V

� 3UXHEDV GH UHJUHVLyQ
� 3UXHEDV GH FXPSOLPLHQWR
� 3UXHEDV GH FDUJD UiSLGD
� &REHUWXUD GH SUXHEDV

3OXJLQV SDUD
,QWHOOL- ,'($�
0DYHQ� (FOLSVH�
1HW%HDQV� DQG
-%RVV

(XURSHDQ
8QLRQ 3XEOLF
/LFHQVH
>��@

7DEOD � � &RPSDUDWLYD GH KHUUDPLHQWDV GH HYDOXDFLyQ VHUYLFLRV ZHE

/DV IXQFLRQDOLGDGHV SUHVHQWHV HQ ODV KHUUDPLHQWDV PHQFLRQDGDV SXHGHQ VHU DSOLFDGDV HQ
HO PRQLWRUHR \ OD HYDOXDFLyQ GH FDOLGDG GH ORV VHUYLFLRV ZHE� VH HQFRQWUy XQD JUDQ FDQWLGDG
GH LQIRUPDFLyQ \ WUDEDMRV DFDGpPLFRV HQ HO iUHD� DVt FRPR XQD JUDQ YDULHGDG GH
KHUUDPLHQWDV GLVSRQLEOHV�

(YDOXDFLyQ GH VHUYLFLRV ZHE JHRJUiILFRV
(Q HVWD FDWHJRUtD� VH LQYHVWLJy HO XVR GH KHUUDPLHQWDV GH WHVWLQJ HQIRFDGDV
HVSHFtILFDPHQWH D OD HYDOXDFLyQ GH VHUYLFLRV ZHE JHRJUiILFRV� &RPR UHVXOWDGR VH
REWXYLHURQ KHUUDPLHQWDV PiV HVSHFtILFDV� \D TXH UHVXHOYHQ GLILFXOWDGHV WtSLFDV HQ HO
JHRSURFHVDPLHQWR GH GDWRV�

$ FRQWLQXDFLyQ VH GHWDOODQ ODV KHUUDPLHQWDV PDV UHOHYDQWHV SDUD HVWD FDWHJRUtD�

�� KWWSV���ZZZ�VRDSXL�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 7($0 (QJLQH��

7HVW� (YDOXDWLRQ� $QG 0HDVXUHPHQW (QJLQH� (V XQD KHUUDPLHQWD EDVDGD HQ -DYD SDUD
HYDOXDFLyQ GH 6HUYLFLRV :HE GH 2*&� (MHFXWD FDVRV GH SUXHED HVFULWRV HQ OHQJXDMH
2*& &7/� 7HVW1*� HQWUH RWURV� (V JHQHUDOPHQWH XVDGR SDUD YHULILFDU HO FXPSOLPLHQWR GH
HVWiQGDUHV HQ ORV 6HUYLFLRV :HE� \ HV OD KHUUDPLHQWD RILFLDO XVDGD SRU OD SURSLD 2*&� 6X
FyGLJR HVWi GLVSRQLEOH HQ *LW+XE�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD GH $SDFKH ����

Ɣ 6HUYLFH 6WDWXV &KHFNHU��

6HUYLFLR TXH SHUPLWH PRQLWRUHDU� DOHUWDU \ DQDOL]DU HO HVWDGR GH 6HUYLFLRV :HE
*HRJUiILFRV� UHDOL]DQGR YDULDV SUXHEDV GH YDOLGDFLyQ DO VHUYLFLR \ HVWDEOHFLHQGR XQD
YDORUDFLyQ SDUD HO PLVPR� *HQHUD LQIRUPHV FRQ UHVXPHQ GH UHVXOWDGRV \ GLDJQyVWLFR GH
ODV SUXHEDV UHDOL]DGDV� (V SRVLEOH HYDOXDU ORV VHUYLFLRV HQ WLHPSR UHDO� LQWURGXFLHQGR OD
85/ HQ FXHVWLyQ� /D KHUUDPLHQWD SHUPLWH LQWHJUDU HO VHUYLFLR GH SUXHEDV FRQ RWUDV
DSOLFDFLRQHV�

3DUD KDFHU XVR GHO VHUYLFLR� SULPHUDPHQWH VH GHEH GH WHQHU XQ XVXDULR� OXHJR FUHDU XQ
IHHG ;0/ FRQWHQLHQGR ORV VHUYLFLRV D SUREDU \ DOPDFHQDUOR HQ XQ :$) �ZHE DFFHVLEOH
IROGHU� HQ HO VHUYLGRU ZHE� SDUD OXHJR UHJLVWUDU OD 85/ GHO IHHG HQ HO 6HUYLFHV 6WDWXV
&KHFNHU�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD *18 /HVVHU *HQHUDO 3XEOLF /LFHQVH

Ɣ 2*& 6FKHPDV DQG 7RROV��

3UR\HFWR GHVDUUROODGR HQ -DYD FRQ HO REMHWLYR GH SURFHVDU WRGRV ORV HVTXHPDV 2*& SRU
PHGLR GH -$;% �-DYD $UFKLWHFWXUH IRU ;0/ %LQGLQJ� \ EULQGDU KHUUDPLHQWDV SDUD OD
PDQLSXODFLyQ GH GRFXPHQWRV ;0/ HQ HQWRUQRV -DYD *,6�

(O SUR\HFWR FRPSLOD OD PD\RUtD GH ORV HVTXHPDV GH 2*& \ SHUPLWH XWLOL]DU ODV FODVHV
JHQHUDGDV SDUD WUDEDMDU FRQ GRFXPHQWRV ;0/ TXH FXPSODQ FRQ ODV HVSHFLILFDFLRQHV GH
2*& D WUDYpV GH -$;%� $ VX YH]� SHUPLWH UHXWLOL]DU DUFKLYRV GH HQODFH -$;% �DUFKLYRV
GH H[WHQVLyQ �[ME� SHUWHQHFLHQWHV DO SUR\HFWR \ FRPSLODU QXHYRV HVTXHPDV GH LQWHUpV�

(O SUR\HFWR HV 2SHQ 6RXUFH� SXEOLFDGR EDMR OLFHQFLD GH *18 *HQHUDO 3XEOLF /LFHQVH�

Ɣ *HR7RROV��

3UR\HFWR GHVDUUROODGR HQ -DYD� TXH SURYHH PpWRGRV SDUD OD PDQLSXODFLyQ GH GDWRV
HVSDFLDOHV� (VWD OLEUHUtD FXPSOH FRQ ODV HVSHFLILFDFLRQHV 2*&� $ VX YH]� SURSRUFLRQD
DFFHVR D GDWRV HQ GLVWLQWRV IRUPDWRV� XQ PDUFR GH JHRSURFHVDPLHQWR� LPSOHPHQWDFLyQ
GH HVWiQGDUHV FRPR :06� :)6� :&6� 6/' \ 6(� XQ PRWRU SDUD OD JHQHUDFLyQ GH

�� KWWS���FLWH�RSHQJHRVSDWLDO�RUJ�WHDPHQJLQH�
�� KWWSV���VWDWXVFKHFNHU�IJGF�JRY�
�� KWWS���FRQIOXHQFH�KLJKVRXUFH�RUJ�GLVSOD\�2*&6�+RPH
�� KWWS���GRFV�JHRWRROV�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

LPiJHQHV� HWF�

(O SUR\HFWR HV 2SHQ 6RXUFH \ HVWD SXEOLFDGR EDMR OLFHQFLD *18 /HVVHU *HQHUDO 3XEOLF
/LFHQVH�

/D 7DEOD � PXHVWUD OD WDEOD FRPSDUDWLYD�

+HUUDPLHQWD )XQFLRQDOLGDGHV ,QWHJUDFLyQ /LFHQFLD

7($0 (QJLQH � 7HVWLQJ GH VHUYLFLRV ZHE GH 2*&�
� (MHFXFLyQ GH FDVRV GH SUXHED

0DYHQ R *UDGOH $SDFKH ���
>��@

6HUYLFH 6WDWXV &KHFNHU � 0RQLWRU GH VHUYLFLRV ZHE
JHRJUiILFRV
� 9DOLGDFLyQ DO VHUYLFLR
� ,QIRUPHV GH UHVXOWDGRV

9DOLGDFLyQ
PHGLDQWH
VHUYLFLR ZHE

*18 /HVVHU
*HQHUDO 3XEOLF
/LFHQVH
>��@

2*& 6FKHPDV DQG
7RROV

� 3URFHVDPLHQWR GH HVTXHPDV 2*&
� 3URFHVDPLHQWR PHGLDQWH -$;%
� 0DQLSXODFLyQ GH GRFXPHQWRV ;0/
HQ HQWRUQRV -DYD *,6
� 6RSRUWH FRQ JUDQ PD\RUtD GH
HVTXHPDV 2*&

0DYHQ R *UDGOH *18 *HQHUDO
3XEOLF /LFHQVH
>��@

*HR7RROV � 3URFHVDPLHQWR GH HVTXHPDV 2*&
� 3URFHVDPLHQWR PHGLDQWH -$;%
� 0DQLSXODFLyQ GH GRFXPHQWRV ;0/
HQ HQWRUQRV -DYD *,6

0DYHQ R *UDGOH *18 /HVVHU
*HQHUDO 3XEOLF
/LFHQVH
>��@

7DEOD � � &RPSDUDWLYD GH KHUUDPLHQWDV GH HYDOXDFLyQ 6HUYLFLRV :HE *HRJUiILFRV

6L ELHQ QR KD\ XQD JUDQ YDULHGDG GH KHUUDPLHQWDV FRPR HQ HO iUHD GH VHUYLFLRV ZHE� VH
HQFRQWUDURQ KHUUDPLHQWDV LQWHUHVDQWHV HQ HO iUHD GH HYDOXDFLyQ GH VHUYLFLRV ZHE
JHRJUiILFRV TXH SXHGHQ VHU GH JUDQ XWLOLGDG SDUD HO PRQLWRUHR� YDOLGDFLyQ \ YHULILFDFLyQ GH
FXPSOLPLHQWR GH HVWiQGDUHV�

6LPXODFLyQ GH IDOORV
7DPELpQ VH HQFRQWUDURQ KHUUDPLHQWDV GH VLPXODFLyQ GH IDOORV TXH SHUPLWHQ FUHDU \
UHSURGXFLU HVFHQDULRV PiV FRPSOHMRV GH DQDOL]DU� /D PD\RUtD GH HVWDV KHUUDPLHQWDV XWLOL]DQ
REMHWRV VLPXODGRV� FRQ YDORUHV ILMRV VLPLODUHV D ORV REWHQLGRV SRU ORV SURJUDPDV� SDUD
UHSURGXFLU VLWXDFLRQHV GH HUURUHV \ HYDOXDU FyPR UHDFFLRQDQ ODV DSOLFDFLRQHV�

Ɣ :LUH0RFN��

%LEOLRWHFD IOH[LEOH SDUD OD VLPXODFLyQ GH VHUYLFLRV GH WHUFHURV� &RPSDWLEOH FRQ UHVSXHVWDV
+773� YHULILFDFLyQ GH UHVSXHVWDV� LQWHUFHSFLyQ� JUDEDFLyQ� UHSURGXFFLyQ GH VWXEV H
LQ\HFFLyQ GH IDOORV� /D PLVPD VH SXHGH XWLOL]DU GHQWUR GH SUXHEDV XQLWDULDV R GHSOR\DGR
HQ XQ HQWRUQR GH SUXHEDV� $ SHVDU GH HVWDU HVFULWR HQ -DYD� GLVSRQH GH XQD $3, -621

�� KWWS���ZLUHPRFN�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

SDUD SRGHU XWLOL]DUOR FRQ FDVL FXDOTXLHU OHQJXDMH�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD GH $SDFKH ����

Ɣ 0RFN6HUYHU��

8WLOL]DGR SDUD VLPXODU FXDOTXLHU VLVWHPD� VHUYLFLR R VLWLR ZHE YtD +773 R +7736� 6XV
IXQFLRQDOLGDGHV SULQFLSDOHV VRQ� GHYROYHU XQD UHVSXHVWD VLPXODGD� UHHQYLDU R YHULILFDU
XQD VROLFLWXG FXDQGR XQD SHWLFLyQ FRLQFLGH FRQ XQ IRUPDWR GHWHUPLQDGR� (V LGHDO SDUD
HVFHQDULRV GH SUXHEDV GRQGH VH SRGUiQ UHFUHDU GLVWLQWRV WLSRV GH UHVSXHVWDV \
FRQILJXUDU IiFLOPHQWH UHVSXHVWDV VLPXODGDV GH IRUPD LQGHSHQGLHQWH SDUD FDGD SUXHED�
0RFN6HUYHU SXHGH VHU HMHFXWDGR GH GLVWLQWDV IRUPDV� PHGLDQWH 0DYHQ� DUFKLYR ZDU�
-8QLW R SRU OtQHD GH FRPDQGRV�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD GH $SDFKH ����

Ɣ 0RFN:HE 6HUYHU��

6HUYLGRU ZHE GH VFULSW GH FRPDQGRV SDUD FOLHQWHV +773� 3HUPLWH OD FUHDFLyQ GH
VLPXODFLyQ GH UHVSXHVWDV D WUDYpV GH OD FRSLD GH UHVSXHVWDV UHDOHV� 3HUPLWH SUREDU
VLWXDFLRQHV GLItFLOHV GH UHSURGXFLU FRPR JUDQ FDQWLGDG GH HUURUHV VLPXOWiQHRV R
UHVSXHVWDV GH FDUJD OHQWD�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD GH $SDFKH ����

Ɣ 0RFNLWR��

)UDPHZRUN GH FyGLJR DELHUWR SDUD SUXHEDV HQ -DYD� (O PLVPR SHUPLWH OD FUHDFLyQ \
FRQILJXUDFLyQ GH REMHWRV PRFN SDUD SUXHEDV XQLWDULDV DXWRPiWLFDV� HVWRV REMHWRV LPLWDQ
HO FRPSRUWDPLHQWR GH REMHWRV UHDOHV GH IRUPD FRQWURODGD�

(O SUR\HFWR HVWi SXEOLFDGR EDMR OLFHQFLD 0,7 \ SXHGH VHU XWLOL]DGR DJUHJDQGR ODV
GHSHQGHQFLDV FRUUHVSRQGLHQWHV D WUDYpV GH 0DYHQ R *UDGOH�

6H PXHVWUD OD 7DEOD � FRQ ODV SULQFLSDOHV KHUUDPLHQWDV HQFRQWUDGDV�

+HUUDPLHQWD )XQFLRQDOLGDGHV ,QWHJUDFLyQ /LFHQFLD

:LUH0RFN � 6LPXODFLyQ GH VHUYLFLRV GH WHUFHURV�
� 9HULILFDFLyQ GH UHVSXHVWDV
� ,Q\HFFLyQ GH IDOORV

0DYHQ R *UDGOH $SDFKH ���
>��@

0RFN6HUYHU � 5HVSXHVWD VLPXODGD
� 5HHQYLR \ YHULILFDFLyQ GH VROLFLWXG

0DYHQ� -8QLW�
*UDGOH

$SDFKH ���
>��@

0RFN:HE
6HUYHU

� 6LPXODFLyQ GH UHVSXHVWDV D WUDYpV GH
OD FRSLD GH UHVSXHVWDV UHDOHV�

0DYHQ R *UDGOH $SDFKH ���
>��@

�� KWWS���ZZZ�PRFN�VHUYHU�FRP�
�� KWWSV���JLWKXE�FRP�VTXDUH�RNKWWS�WUHH�PDVWHU�PRFNZHEVHUYHU
�� KWWS���VLWH�PRFNLWR�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

� 3HUPLWH SUREDU JUDQ FDQWLGDG GH
HUURUHV VLPXOWiQHRV R UHVSXHVWDV GH
FDUJD OHQWD�

0RFNLWR � &UHDFLyQ \ FRQILJXUDFLyQ GH REMHWRV
VLPXODGRV SDUD SUXHEDV XQLWDULDV
DXWRPiWLFDV

0DYHQ R *UDGOH 0,7
>��@

7DEOD � � &RPSDUDWLYD GH VHUYLGRUHV GH VLPXODFLyQ GH IDOODV

5HVXOWD LQWHUHVDQWH OD LGHD GH UHDOL]DU XQD VLPXODFLyQ GH IDOOD� FRQ HO SURSyVLWR GH SRGHU
UHSURGXFLU HVFHQDULRV GH HUURU \ DQDOL]DU HO FRPSRUWDPLHQWR GH XQD DSOLFDFLyQ DQWH GLFKDV
VLWXDFLRQHV� 7DPELpQ VH QRWD XQ JUDQ DYDQFH HQ HVWD iUHD \ VH HQFRQWUy XQD JUDQ YDULHGDG
GH KHUUDPLHQWDV TXH SXHGHQ VHU XWLOL]DGDV FRQ HVWH ILQ�

���� 5HVXPHQ

(Q HO SUHVHQWH FDStWXOR VH DQDOL]DURQ ORV UHTXHULPLHQWRV GHO VLVWHPD� GHVFULELHQGR VX
FRPSRUWDPLHQWR JHQHUDO DVt FRPR ODV IXQFLRQDOLGDGHV HVSHFtILFDV FRQ ODV TXH GHEH FRQWDU�
$GHPiV VH KL]R XQ DQiOLVLV GH ODV VROXFLRQHV H[LVWHQWHV SDUD OD HYDOXDFLyQ GH FDOLGDG GH
VHUYLFLRV JHRJUiILFRV

(Q SULPHU OXJDU VH UHDOL]y XQD GHVFULSFLyQ GHO PDUFR JHQHUDO GH WUDEDMR GHO SUR\HFWR� GRQGH
VH DQDOL]DURQ ODV HVWUXFWXUDV GH ODV ,'(V� ORV HVWiQGDUHV 2*&� VH HVWXGLDURQ ORV PRGHORV
GH FDOLGDG \ ORV XVXDULRV LQWHUHVDGRV HQ OD KHUUDPLHQWD� 'HO DQiOLVLV GH ODV HVWUXFWXUDV GH
ODV ,'(V VH REWXYLHURQ UHTXHULPLHQWRV \ FDUDFWHUtVWLFDV� VREUH HO LQJUHVR \ DGPLQLVWUDFLyQ
GH QXHYDV ,'(V� 'HO DQiOLVLV GH PRGHORV GH FDOLGDG� VH REWXYLHURQ FDUDFWHUtVWLFDV VREUH OD
PHWRGRORJtD SDUD HO LQJUHVR GH ORV PpWRGRV GH ODV PpWULFDV GH ORV PRGHORV GH FDOLGDG� 'HO
DQiOLVLV GH ORV XVXDULRV LQWHUHVDGRV HQ OD KHUUDPLHQWD VH REWXYLHURQ ORV UROHV GH XVXDULRV
FRQ ORV TXH GHEH FRQWDU OD VROXFLyQ�

(Q VHJXQGR OXJDU� VH GHVFULELHURQ ORV UHTXHULPLHQWRV IXQFLRQDOHV \ QR IXQFLRQDOHV TXH
IXHURQ UHFDEDGRV HQ GLIHUHQWHV LQVWDQFLDV GH UHXQLyQ FRQ ODV WXWRUDV GH SUR\HFWR \ WRPDQGR
FRPR UHIHUHQFLD OD 7HVLV GHO /LF� 'H /RV 5H\HV >�@� /RV UHTXHULPLHQWRV WDPELpQ IXHURQ
REWHQLGRV HQ XQD UHXQLyQ HQ 3UHVLGHQFLD TXH FRQWy FRQ PLHPEURV GH $*(6,&� 3UHVLGHQFLD
H ,'(X\�

3RU ~OWLPR� VH UHDOL]y XQ UHOHYDPLHQWR GH VROXFLRQHV H[LVWHQWHV� DQDOL]DQGR ODV SULQFLSDOHV
KHUUDPLHQWDV \ VROXFLRQHV HQFRQWUDGDV SDUD UHVROYHU IXQFLRQDOLGDGHV QHFHVDULDV HQ OD
FRQVWUXFFLyQ GH OD VROXFLyQ� (O DQiOLVLV VH IRFDOL]y HQ OD UHVROXFLyQ GH GRV GLILFXOWDGHV
FHQWUDOHV HQ OD HYDOXDFLyQ GH ORV VHUYLFLRV ZHE� HO PRQLWRUHR GH VHUYLFLRV ZHE JHRJUiILFRV \
HO SURFHVDPLHQWR GH HVTXHPDV 2*&� /DV VROXFLRQHV \ KHUUDPLHQWDV HQFRQWUDGDV IXHURQ
GLYLGLGDV HQ FDWHJRUtDV VHJ~Q VXV REMHWLYRV \ VH FDUDFWHUL]DURQ VHJ~Q VXV IXQFLRQDOLGDGHV
VRSRUWDGDV� VX OLFHQFLDPLHQWR \ OD FRPSDWLELOLGDG FRQ HO SUR\HFWR�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

&DEH GHVWDFDU TXH QLQJXQD GH ODV KHUUDPLHQWDV \ VROXFLRQHV HQFRQWUDGDV FXPSOH FRQ ORV
REMHWLYRV GH HVWH SUR\HFWR� SRU OR TXH OD FRQVWUXFFLyQ GH XQD KHUUDPLHQWD D PHGLGD HV
QHFHVDULD SDUD SRGHU HYDOXDU OD FDOLGDG GH ORV VHUYLFLRV ZHE JHRJUiILFRV� \ HQ SDUWLFXODU HQ
HO FRQWH[WR GH XQD ,'(� 6LQ HPEDUJR� VH HQFRQWUDURQ KHUUDPLHQWDV GH JUDQ XWLOLGDG SDUD
SURFHVDU ODV UHVSXHVWDV REWHQLGDV GH ORV VHUYLFLRV ZHE JHRJUiILFRV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� 3ODQWHR GH OD 6ROXFLyQ
(Q HVWH FDStWXOR VH GHVFULEH HO SODQWHR GH OD VROXFLyQ \ VX IXQFLRQDPLHQWR� ORV PpWRGRV GH
PHGLFLyQ� OD H[WHQVLELOLGDG GHO PRGHOR GH FDOLGDG� OD DUTXLWHFWXUD SODQWHDGD \ ODV GHFLVLRQHV
WRPDGDV�

���� 'HVFULSFLyQ JHQHUDO

(Q OD )LJXUD �� VH PXHVWUD XQ HVTXHPD FRQFHSWXDO GH OD VROXFLyQ SODQWHDGD OD FXDO UHVXPH
YLVXDOPHQWH OD HVWUXFWXUD GHO VLVWHPD�

)LJXUD ��� (VTXHPD FRQFHSWXDO GH OD VROXFLyQ SODQWHDGD

$ OD L]TXLHUGD GH OD )LJXUD ��� VH PXHVWUDQ ORV GLVWLQWRV WLSRV GH XVXDULRV GH OD DSOLFDFLyQ�
ORV FXDOHV LQLFLDQ VHVLyQ SDUD KDFHU XVR GH ODV IXQFLRQDOLGDGHV GHO VLVWHPD� (Q OD SDUWH
FHQWUDO L]TXLHUGD� VH PXHVWUDQ ORV FRPSRQHQWHV GH JHVWLyQ SDUD FDGD XQD GH ODV HQWLGDGHV
SUHVHQWHV� /XHJR HQ OD SDUWH FHQWUDO GHUHFKD VH YH HO HYDOXDGRU� FRPSRQHQWH HQFDUJDGR GH
UHDOL]DU ODV HYDOXDFLRQHV GH ODV PpWULFDV \ TXH UHDOL]D GLVWLQWDV WDUHDV GH DFXHUGR DO WLSR GH
UHVROXFLyQ D DSOLFDU� 'HEDMR DSDUHFH HO FRPSRQHQWH TXH UHJLVWUD ODV HYDOXDFLRQHV
SHULyGLFDV� TXH VRQ HMHFXWDGDV FDGD YHLQWLFXDWUR KRUDV� (VWRV FRPSRQHQWHV VH FRPXQLFDQ
FRQ OD EDVH GH GDWRV FRPR OR LQGLFD OD ILJXUD� /XHJR D OD GHUHFKD VH PXHVWUD OD LQWHUDFFLyQ
FRQ OD ,'(X\ \ VXV QRGRV SHULIpULFRV� D ORV FXDOHV VH OHV UHDOL]DQ SHGLGRV VREUH VXV
VHUYLFLRV ZHE D HYDOXDU�

(O SULQFLSDO FRPSRQHQWH GH OD VROXFLyQ SODQWHDGD FRQVWD GH XQ HYDOXDGRU GH VHUYLFLRV ZHE�
HO FXDO GHWHUPLQD ODV WDUHDV UHTXHULGDV SDUD OD HYDOXDFLyQ VHJ~Q OD FDWHJRUtD GH UHVROXFLyQ
GH FDGD PpWULFD D HMHFXWDU� 7DPELpQ UHDOL]D ORV SHGLGRV D ORV VHUYLFLRV ZHE
FRUUHVSRQGLHQWHV \ H[DPLQD OD UHVSXHVWD REWHQLGD HQ EXVFD GH FLHUWDV SURSLHGDGHV�
DVSHFWRV R FDUDFWHUtVWLFDV TXH SHUPLWDQ HYDOXDU ODV PpWULFDV DVRFLDGDV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

3DUD OD LPSOHPHQWDFLyQ GH PpWULFDV TXH UHTXLHUHQ GH HYDOXDFLRQHV SHULyGLFDV VH GHVDUUROOy
XQ PyGXOR HQFDUJDGR GH UHJLVWUDU \ HVFXFKDU HYHQWRV GH DODUPDV� SODQLILFDGDV SDUD
LQWHUUXPSLU SHULyGLFDPHQWH� 3RU PHGLR GH HVWH PHFDQLVPR� DO H[SLUDU HO WLHPSR HVWDEOHFLGR
VH LQYRFDQ ORV HYHQWRV UHJLVWUDGRV \ VH UHDOL]DQ ODV WDUHDV GH JHVWLyQ GH SHGLGRV D ORV
VHUYLFLRV ZHE FRUUHVSRQGLHQWHV� UHJLVWUDQGR ORV UHVXOWDGRV REWHQLGRV� (Q SDUWLFXODU OD
PpWULFD GH ³'LVSRQLELOLGDG GLDULD GHO VHUYLFLR´ XWLOL]D HVWH PyGXOR SDUD VX HYDOXDFLyQ \ HVWi
SODQLILFDGD SDUD LQYRFDUVH FDGD �� KRUDV�

7RGD OD LQIRUPDFLyQ REWHQLGD GH ODV HYDOXDFLRQHV UHDOL]DGDV HV DOPDFHQDGD HQ OD EDVH GH
GDWRV GHO VLVWHPD� &RQ GLFKD LQIRUPDFLyQ VH HODERUDQ GLVWLQWRV UHSRUWHV H LQGLFDGRUHV TXH
PXHVWUDQ DO XVXDULR PHGLGDV GH FDOLGDG VREUH ORV REMHWRV PHGLEOHV HYDOXDGRV� (Q
SDUWLFXODU� HO FRPSRQHQWH GH UHSRUWHV VH HQFDUJD GH H[SRQHU DO XVXDULR ORV UHVXOWDGRV
REWHQLGRV FRQ PHGLGDV H LQGLFDGRUHV GH FDOLGDG� PHGLDQWH JUiILFDV \ HQ IRUPD GH WDEODV�
HVWDV ~OWLPDV GLVSRQLEOHV SDUD VHU GHVFDUJDGDV HQ IRUPDWR SGI�

$GHPiV VH LPSOHPHQWDURQ FRPSRQHQWHV HQFDUJDGRV GH JHVWLRQDU ODV HQWLGDGHV GH
XVXDULRV� REMHWRV PHGLEOHV� SHUILOHV \ PRGHORV GH FDOLGDG� (Q ORV SXQWRV VLJXLHQWHV VH
H[SOLFD FRQ GHWHQLPLHQWR DVSHFWRV \ IXQFLRQDOLGDGHV LPSRUWDQWHV GHO VLVWHPD FRQVWUXLGR�

���� $UTXLWHFWXUD

$ FRQWLQXDFLyQ VH GHVFULEH OD DUTXLWHFWXUD GHO VLVWHPD FRQVWUXLGR� PRVWUDQGR FyPR VH
UHODFLRQDQ ODV SDUWHV TXH FRQIRUPDQ HO VRIWZDUH�

������ 9LVWD�OyJLFD

6H GHFLGLy XWLOL]DU XQD DUTXLWHFWXUD HQ WUHV FDSDV SDUD ORJUDU VHSDUDFLyQ \ GHVDFRSODPLHQWR
HQWUH ODV SDUWHV TXH FRQIRUPDQ HO VLVWHPD� /DV FDSDV LPSOHPHQWDGDV VRQ�

Ɣ &DSD GH 3UHVHQWDFLyQ

/D FDSD GH SUHVHQWDFLyQ HV OD HQFDUJDGD GH PRVWUDU LQIRUPDFLyQ H LQWHUDFWXDU FRQ HO
XVXDULR D WUDYpV GHO QDYHJDGRU ZHE� /RV GDWRV LQJUHVDGRV VRQ SDVDGRV D OD FDSD GH
QHJRFLR�

Ɣ &DSD GH 1HJRFLR
/D FDSD GH QHJRFLR UHFLEH OD LQIRUPDFLyQ \ ODV SHWLFLRQHV GH XVXDULR TXH VRQ HQYLDGDV
GHVGH OD FDSD GH SUHVHQWDFLyQ� 3URFHVD ORV SHGLGRV WRPDQGR GHFLVLRQHV OyJLFDV \
UHDOL]DQGR FiOFXORV� )LQDOPHQWH GHYXHOYH DO XVXDULR OD UHVSXHVWD GHO SURFHVR� &XHQWD
FRQ ORV VLJXLHQWHV FRPSRQHQWHV�

Ɣ *HVWLyQ GH XVXDULRV�
Ɣ *HVWLyQ GH REMHWRV PHGLEOHV�
Ɣ *HVWLyQ GH PRGHOR GH FDOLGDG�
Ɣ 5HSRUWHV�
Ɣ *HVWLyQ GH SHUILOHV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ *HVWLyQ GH HYDOXDFLRQHV�

/D FDSD GH QHJRFLR WDPELpQ VH FRPXQLFD FRQ OD FDSD GH GDWRV SDUD SHUVLVWLU LQIRUPDFLyQ X
REWHQHU GDWRV GH HOOD�

Ɣ &DSD GH 'DWRV
/D FDSD GH GDWRV HQFDSVXOD HO DFFHVR D ORV GDWRV� HQFDUJiQGRVH GH SHUVLVWLU OD
LQIRUPDFLyQ \ GH DWHQGHU ORV SHGLGRV GH GDWRV GH OD FDSD GH QHJRFLR�

/D GLYLVLyQ HQ FDSDV WDPELpQ IRPHQWD OD HVFDODELOLGDG \ IDFLOLGDG GH PDQWHQLPLHQWR HQ HO
VLVWHPD� (Q OD )LJXUD �� VH PXHVWUD OD YLVWD OyJLFD FRQ ORV FRPSRQHQWHV� VXV LQWHUIDFHV \
ODV GHSHQGHQFLDV HQWUH HOORV�

)LJXUD ��� 9LVWD OyJLFD GH FRPSRQHQWHV� LQWHUIDFHV \ GHSHQGHQFLDV

�������� &RPSRQHQWH GH *HVWLyQ GH 8VXDULRV
(VWH FRPSRQHQWH VH HQFDUJD GHO PDQHMR GH ORV XVXDULRV GHO VLVWHPD� LPSOHPHQWD ORV
FRQWUROHV GH DXWHQWLFDFLyQ \ SHUPLVRV� DVt FRPR ODV IXQFLRQDOLGDGHV GH UHJLVWUR� ORJLQ \
ORJRXW�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

3RU UD]RQHV GH VHJXULGDG� VROR HO XVXDULR $GPLQLVWUDGRU 7pFQLFR FXHQWD FRQ ORV SHUPLVRV
QHFHVDULRV SDUD LQJUHVDU� HGLWDU \ HOLPLQDU XVXDULRV FRQ VXV FRUUHVSRQGLHQWHV SHUPLVRV�
$GHPiV VH LPSOHPHQWDURQ FRQWUROHV GH DXWHQWLFDFLyQ SRU PHGLR GH QRPEUH GH XVXDULR \
FRQWUDVHxD \ VH DJUHJDURQ FRQWUROHV GH VHVLyQ HQ WRGR HO VLVWHPD FRQ UHGLUHFFLyQ DO ORJLQ�
HVWDEOHFLHQGR WLHPSRV GH H[SLUDFLyQ SDUD OD VHVLyQ GH XVXDULR�

(Q OD )LJXUD �� VH PXHVWUD HO FRPSRQHQWH GH JHVWLyQ GH XVXDULRV�

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH XVXDULRV

�������� &RPSRQHQWH GH *HVWLyQ GH 2EMHWRV 0HGLEOHV
(VWH FRPSRQHQWH VH HQFDUJD GHO PDQHMR GH ODV LQIUDHVWUXFWXUDV GH GDWRV HVSDFLDOHV \ ORV
HOHPHQWRV TXH OD FRPSRQHQ� LQJUHVDGRV HQ HO VLVWHPD SDUD VX HYDOXDFLyQ� ,PSOHPHQWD ODV
IXQFLRQDOLGDGHV GH DOWDV� EDMDV \ PRGLILFDFLRQHV�

(Q OD )LJXUD �� VH PXHVWUD HO FRPSRQHQWH GH JHVWLyQ GH REMHWRV PHGLEOHV�

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH REMHWRV PHGLEOHV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�������� &RPSRQHQWH GH 0RGHOR GH &DOLGDG
(VWH FRPSRQHQWH JHVWLRQD ORV HOHPHQWRV GH ORV PRGHORV GH FDOLGDG H[LVWHQWHV HQ HO
VLVWHPD� MXQWR FRQ ORV UHVSHFWLYRV HOHPHQWRV �GLPHQVLRQHV� IDFWRUHV� PpWULFDV \ PpWRGRV��
,PSOHPHQWD ODV IXQFLRQDOLGDGHV GH DOWDV� EDMDV \ PRGLILFDFLRQHV� (V PRVWUDGR HQ OD )LJXUD
���

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH PRGHOR GH FDOLGDG

�������� &RPSRQHQWH GH *HVWLyQ 3HUILOHV
(VWH FRPSRQHQWH JHVWLRQD ORV GLVWLQWRV SHUILOHV H[LVWHQWHV HQ HO VLVWHPD� ODV PpWULFDV TXH
LQFOX\H FDGD XQR� ORV YDORUHV GH UDQJR GDGRV SDUD FDGD XQD GH HOODV DVt FRPR ODV
SRQGHUDFLRQHV DVLJQDGDV HQ FDVR GH TXH HO SHUILO VHD SRQGHUDGR�

(Q OD )LJXUD �� VH PXHVWUD HO FRPSRQHQWH GH JHVWLyQ GH SHUILOHV�

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH SHUILOHV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

$O LQJUHVDU XQ SHUILO VH GHEH VHOHFFLRQDU OD OLVWD GH PpWULFDV TXH FRQWLHQH� $ FDGD PpWULFD
VH OH DVLJQD XQ YDORU GH UDQJR SRU GHIHFWR� HO FXDO SXHGH VHU PRGLILFDGR VL OR UHTXLHUH HO
XVXDULR� $ VX YH] VH GHEH LQGLFDU VL HO SHUILO HV SRQGHUDGR� (Q FDVR GH VHU SRQGHUDGR� VH
DVLJQDQ YDORUHV GH SRQGHUDFLRQHV SRU GHIHFWR D FDGD HOHPHQWR GHO PRGHOR GH FDOLGDG� /RV
YDORUHV GH SRQGHUDFLRQHV GH FDGD HOHPHQWR SXHGHQ VHU PRGLILFDGRV VL HO XVXDULR DVt OR
UHTXLHUH�

�������� &RPSRQHQWH GH *HVWLyQ GH (YDOXDFLRQHV
(VWH FRPSRQHQWH JHVWLRQD OD HYDOXDFLyQ GH ,'(V� LQVWLWXFLRQHV� QRGRV� FDSDV \ VHUYLFLRV
ZHE JHRJUiILFRV� (YDO~D ODV GLVWLQWDV GLPHQVLRQHV� IDFWRUHV \ PpWULFDV FRQ ORV UDQJRV GH
YDORUHV \ SRQGHUDFLRQHV GHO SHUILO VHOHFFLRQDGR� (O FRPSRQHQWH WDPELpQ JHVWLRQD ODV
HYDOXDFLRQHV TXH GHEHQ GH VHU UHDOL]DGDV GH IRUPD SHULyGLFD�

(Q OD )LJXUD �� VH PXHVWUD HO FRPSRQHQWH GH JHVWLyQ GH HYDOXDFLyQ�

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH HYDOXDFLRQHV

$O PRPHQWR GH UHDOL]DU XQD HYDOXDFLyQ� VH GHEH GLVWLQJXLU VL VH UHDOL]D FRQ XQ SHUILO
SRQGHUDGR R QR� 6L HO SHUILO QR HV SRQGHUDGR HQWRQFHV VH YHULILFD VL HO REMHWR PHGLEOH
FXPSOH R QR FXPSOH FRQ OD PpWULFD HMHFXWDGD� 6L HO SHUILO HV SRQGHUDGR HQWRQFHV VH UHDOL]D
HO FiOFXOR GHO tQGLFH GH FDOLGDG SDUD HO REMHWR PHGLEOH� FRQVLGHUDQGR ODV SRQGHUDFLRQHV
DVLJQDGDV D ORV HOHPHQWRV GHO PRGHOR GH FDOLGDG SDUD HO SHUILO \ HO tQGLFH GH FDOLGDG
SUHVHQWDGR HQ HO PRGHOR GH UHIHUHQFLD GH OD 7HVLV GHO /LF� 'H /RV 5H\HV >�@�

�������� &RPSRQHQWH GH *HVWLyQ GH 5HSRUWHV
(VWH FRPSRQHQWH JHVWLRQD ORV UHSRUWHV GH HYDOXDFLRQHV GH ORV REMHWRV PHGLEOHV GHO
VLVWHPD� (O PLVPR VH HQFDUJD GH H[SRQHU ORV UHVXOWDGRV REWHQLGRV FRQ PHGLGDV H
LQGLFDGRUHV GH FDOLGDG� PHGLDQWH JUiILFDV \ HQ IRUPD GH WDEODV� HVWDV ~OWLPDV GLVSRQLEOHV
SDUD VHU GHVFDUJDGDV HQ IRUPDWR SGI�

/RV GDWRV TXH VH PXHVWUDQ HQ ORV UHSRUWHV VRQ REWHQLGRV GH OD EDVH GH GDWRV� DO FRQVXOWDU
HO KLVWRULDO GH HYDOXDFLRQHV UHDOL]DGDV SDUD ORV REMHWRV PHGLEOHV FRQVXOWDGRV KDVWD HO
PRPHQWR� /XHJR FRQ GLFKRV GDWRV VH HODERUDQ GLVWLQWRV WLSRV GH JUiILFRV�

(Q OD )LJXUD �� VH PXHVWUD HO FRPSRQHQWH GH JHVWLyQ GH UHSRUWHV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� &RPSRQHQWH GH JHVWLyQ GH UHSRUWHV

�������� 'LDJUDPD GH VHFXHQFLD GH (YDOXDFLRQHV
(Q OD )LJXUD �� VH PXHVWUD HO GLDJUDPD GH VHFXHQFLD GH OD HYDOXDFLyQ GH XQ VHUYLFLR ZHE�
HO PLVPR FRQWLHQH ODV LQWHUDFFLRQHV HQWUH ORV GLVWLQWRV FRPSRQHQWHV GHO VLVWHPD TXH
SDUWLFLSDQ HQ OD HYDOXDFLyQ�

)LJXUD ��� 'LDJUDPD GH VHFXHQFLD GH HYDOXDFLyQ

/D VHFXHQFLD SDUD HYDOXDU XQ QRGR� XQD LQVWLWXFLyQ R XQD ,'( HV VLPLODU� SHUR FRQ OD
GLIHUHQFLD TXH VH GHEH UHDOL]DU OD HYDOXDFLyQ PHGLDQWH PpWRGRV GH DJUHJDFLyQ� FDOFXODQGR

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

OD FDOLGDG GH XQ REMHWR FRPSXHVWR FRPR OD DJUHJDFLyQ GH ORV YDORUHV GH FDOLGDG GH SDUWHV
GH HVH REMHWR�

/D VHFXHQFLD GH RSHUDFLRQHV TXH DSDUHFHQ HQ OD )LJXUD �� VH GHVFULEH D FRQWLQXDFLyQ�

Ɣ � � (YDOXDFLyQ GHO VHUYLFLR
/D VHFXHQFLD FRPLHQ]D XQD YH] TXH HO XVXDULR LQLFLD XQD HYDOXDFLyQ GH XQ VHUYLFLR� SDUD
HOOR GHEH VHOHFFLRQDU SUHYLDPHQWH XQ SHUILO FRQ ODV PpWULFDV UHTXHULGDV \ HO VHUYLFLR D
HYDOXDU� 3RU HMHPSOR� VHOHFFLRQDQGR XQ SHUILO TXH WHQJD OD PpWULFD ³,QIRUPDFLyQ HQ
H[FHSFLRQHV´� \ VHOHFFLRQDQGR XQR GH ORV VHUYLFLRV TXH EULQGD 3UHVLGHQFLD�

Ɣ ��� � /LVWDU PpWULFDV
(O FRPSRQHQWH GH JHVWLyQ GH SHUILOHV REWLHQH OD FROHFFLyQ GH PpWULFDV DVRFLDGDV DO SHUILO
VHOHFFLRQDGR� 6LJXLHQGR HO HMHPSOR� OD PpWULFD ³,QIRUPDFLyQ HQ H[FHSFLRQHV´ IRUPDUi
SDUWH GH ODV PpWULFDV DVRFLDGDV DO SHUILO�

3DUD FDGD XQD GH ODV PpWULFDV REWHQLGDV HQ HO SDVR DQWHULRU� VH UHDOL]DQ ODV VLJXLHQWHV
WDUHDV�

Ɣ ��� � (YDOXDU VHUYLFLR
(O VLVWHPD LQYRFD DO FRPSRQHQWH GH HYDOXDFLyQ FRQ OD PpWULFD FRUUHVSRQGLHQWH� (Q HO
HMHPSOR� VH LQYRFD DO FRPSRQHQWH GH HYDOXDFLyQ FRQ OD PpWULFD ³,QIRUPDFLyQ HQ
H[FHSFLRQHV´�

Ɣ ����� � (YDOXDFLyQ
(O FRPSRQHQWH GH HYDOXDFLyQ LQYRFD DO VHUYLFLR� REWLHQH HO PpWRGR TXH LPSOHPHQWD OD
PpWULFD D HYDOXDU \ SHUVLVWH HO UHVXOWDGR REWHQLGR� 6LJXLHQGR HO HMHPSOR� VH HMHFXWD HO
PpWRGR DVRFLDGR D OD PpWULFD ³,QIRUPDFLyQ HQ H[FHSFLRQHV´ SDUD HYDOXDU HO VHUYLFLR
VHOHFFLRQDGR GH 3UHVLGHQFLD \ VH JXDUGD HO UHVXOWDGR REWHQLGR�

Ɣ ��� � &DOFXODU UHVXOWDGRV
6H FDOFXOD HO UHVXOWDGR WRWDO GH OD HYDOXDFLyQ FRQ ORV UHVXOWDGRV REWHQLGRV DQWHULRUPHQWH�
)LQDOPHQWH SDUD HO HMHPSOR SURSXHVWR� VH YHULILFD VL HO VHUYLFLR FXPSOH FRQ OD PpWULFD \
VH SURVLJXH D HYDOXDU HO UHVWR GH ODV PpWULFDV GHO SHUILO�

���� 0pWRGRV GH PHGLFLyQ

3DUD LPSOHPHQWDU ORV PpWRGRV GH PHGLFLyQ VH UHDOL]y XQ DQiOLVLV GH ODV PpWULFDV
SODQWHDGDV HQ HO PRGHOR GH FDOLGDG� LGHQWLILFDQGR ORV SDVRV SDUD VX UHVROXFLyQ \
FODVLILFDQGR ODV PpWULFDV HQ GLVWLQWDV FDWHJRUtDV VHJ~Q VX PHWRGRORJtD GH PHGLFLyQ� 3DUD
GHWHUPLQDU GLFKDV FDWHJRUtDV VH FRQVLGHUDQ ORV DVSHFWRV TXH VH GHVFULEHQ D FRQWLQXDFLyQ�

0XFKDV GH ODV PpWULFDV DQDOL]DGDV UHTXLHUHQ HYDOXDU SDUiPHWURV GH DFHSWDFLyQ�
RSHUDFLRQHV VRSRUWDGDV R OLVWDU ODV FDSDV GLVSRQLEOHV GH ORV VHUYLFLRV :06 R :)6� VLHQGR
QHFHVDULR FRQVXOWDU ORV DWULEXWRV GHO PpWRGR JHW&DSDELOLWLHV� (VWH HV HO FDVR GH ODV
PpWULFDV� ,QIRUPDFLyQ HQ H[FHSFLRQHV� ([FHSFLRQHV HQ IRUPDWR 2*& \ &DSDV GHO 6HUYLFLR
FRQ &56 $GHFXDGR� HQWUH RWUDV� $ VX YH] VH GHEH WHQHU HQ FXHQWD TXH OD HVWUXFWXUD \ ORV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

QRPEUHV GH ORV DWULEXWRV GH OD UHVSXHVWD SXHGHQ VHU GLVWLQWRV VHJ~Q OD YHUVLyQ GHO VHUYLFLR
ZHE GLVSRQLEOH�

2WUDV PpWULFDV UHTXLHUHQ GHWHUPLQDU DVSHFWRV VREUH OD RSHUDWLYD GH ORV VHUYLFLRV D HYDOXDU�
FRPR HO UHQGLPLHQWR R GLVSRQLELOLGDG GHO VHUYLFLR FDGD FLHUWR SHUtRGR GH WLHPSR� YHULILFDQGR
TXH OD UHVSXHVWD D XQD VROLFLWXG UHDOL]DGD D XQ VHUYLFLR VHD REWHQLGD HQ XQ WLHPSR GH
UHVSXHVWD DGHFXDGR� (VWH HV HO FDVR GH ODV PpWULFDV� 'LVSRQLELOLGDG GLDULD GHO VHUYLFLR�
3URPHGLR 7LHPSR GH 5HVSXHVWD 'LDULR� HQWUH RWUDV�

$GHPiV FLHUWDV PpWULFDV UHTXLHUHQ FRQVXOWDU GLUHFWDPHQWH DO XVXDULR VREUH VX FXSOLPLHQWR�
\D TXH QR SXHGHQ VHU UHVXHOWDV GH IRUPD DXWRPiWLFD� (VWH WLSR GH HYDOXDFLyQ VH FRQVLGHUD
GH UHVROXFLyQ PDQXDO� \ GHEH VHU HIHFWXDGD SRU HO XVXDULR HQ HO PRPHQWR� (VWH HV HO FDVR
GH ODV PpWULFDV� (UURUHV 'HVFULSWLYRV� 'RFXPHQWDFLyQ� HQWUH RWUDV�

&RQVLGHUDQGR HVWRV DVSHFWRV VH GHWHUPLQDURQ WUHV FDWHJRUtDV SDUD ORV PpWRGRV GH
PHGLFLyQ�

Ɣ &$7B*(7B&$3$%,/,7,(6
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PHGLDQWH HO
SURFHVDPLHQWR GH OD RSHUDFLyQ JHW&DSDELOLWLHV SDUD GLVWLQWRV PpWRGRV �S� HM� *HW0DS��

Ɣ &$7B3(','26B6(59,&,2
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PHGLDQWH OD
UHDOL]DFLyQ GH SHGLGRV D ORV VHUYLFLRV \ YHULILFDFLyQ GH VX UHVSXHVWD�

Ɣ &$7B5(638(67$B0$18$/
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PDQXDOPHQWH� SRU
SDUWH GH ORV XVXDULRV�

'HELGR D OD JUDQ FDQWLGDG GH PpWULFDV FRQWHQLGDV HQ HO PRGHOR GH FDOLGDG \ FRQVLGHUDQGR
HO WLHPSR GLVSRQLEOH SDUD OD HMHFXFLyQ GHO SUR\HFWR VH UHDOL]y XQD VHOHFFLyQ GH ODV PpWULFDV
D LPSOHPHQWDU VHJ~Q VX UHOHYDQFLD� FDWHJRUtD� IDFWRUHV \ GLPHQVLRQHV� /DV PpWULFDV IXHURQ
VHOHFFLRQDGDV GH PRGR GH FRQWDU FRQ DO PHQRV XQD GH FDGD FDWHJRUtD GH UHVROXFLyQ�

/D 7DEOD �� FRQWLHQH ODV PpWULFDV LPSOHPHQWDGDV� MXQWR D OD FODVLILFDFLyQ VHJ~Q VX PpWRGR
GH UHVROXFLyQ�

'LPHQVLyQ )DFWRU 0pWULFD &DWHJRUtD

6HJXULGDG
3URWHFFLyQ ,QIRUPDFLyQ HQ

H[FHSFLRQHV
&$7B*(7B&$3$%,/,7,(6

&RQILDELOLGDG
'LVSRQLELOLGDG 'LVSRQLELOLGDG GLDULD GHO

VHUYLFLR
&$7B3(','26B6(59,&,2

,QWHURSHUDELOLGDG

6RSRUWH GH
HVWiQGDUHV

([FHSFLRQHV HQ IRUPDWR
2*&

&$7B*(7B&$3$%,/,7,(6

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

6LVWHPD GH
UHIHUHQFLDV

&DSDV GHO 6HUYLFLR FRQ
&56 $GHFXDGR

�,'(X\�

&$7B*(7B&$3$%,/,7,(6

&DSD FRQ &56 $GHFXDGR
�,'(X\�

&$7B*(7B&$3$%,/,7,(6

3XEOLFDFLyQ GH
'DWRV

)RUPDWRV
VRSRUWDGRV

)RUPDWR 31* &$7B*(7B&$3$%,/,7,(6

)RUPDWR .0/ &$7B*(7B&$3$%,/,7,(6

)RUPDWR WH[W�KWPO PpWRGR
JHW)HDWXUH,QIR

&$7B*(7B&$3$%,/,7,(6

)RUPDWR ([FHSFLyQ
DSSOLFDWLRQ�YQG�RJF�VHBLQL

PDJH

&$7B*(7B&$3$%,/,7,(6

([FHSFLyQ
DSSOLFDWLRQ�YQG�RJF�VHBEOD

QN

&$7B*(7B&$3$%,/,7,(6

&DQWLGDG GH IRUPDWRV
VRSRUWDGRV

&$7B*(7B&$3$%,/,7,(6

&DQWLGDG GH IRUPDWRV GH
H[FHSFLRQHV VRSRUWDGDV

&$7B*(7B&$3$%,/,7,(6

0HWDGDWRV 0HWDGDWRV 6HUYLFLR
/H\HQGD GH OD &DSD &$7B*(7B&$3$%,/,7,(6

(VSHFLILFD 5DQJR ÒWLO &$7B*(7B&$3$%,/,7,(6

8VDELOLGDG
)DFLOLGDG GH
DSUHQGL]DMH

(UURUHV GHVFULSWLYRV &$7B5(638(67$B0$18$/

7DEOD �� � 0pWULFDV LPSOHPHQWDGDV \ VX FODVLILFDFLyQ VHJ~Q HO PpWRGR GH UHVROXFLyQ

���� ([WHQVLELOLGDG GH PRGHOR

&RPR VH HVWDEOHFLy DQWHULRUPHQWH HQ ORV UHTXHULPLHQWRV QR IXQFLRQDOHV� HO PRGHOR GH
FDOLGDG DSOLFDGR HQ OD VROXFLyQ GHEH VHU H[WHQVLEOH� \ VL ELHQ VH SDUWH GH XQ PRGHOR GH
FDOLGDG GH UHIHUHQFLD� HO VLVWHPD GHEH SHUPLWLU PRGLILFDUOR DVt FRPR LQJUHVDU QXHYRV
PRGHORV� FRQ VXV UHVSHFWLYRV PpWRGRV GH HYDOXDFLyQ�

3RU WDQWR OD H[WHQVLELOLGDG GHO PRGHOR HV ORJUDGD PHGLDQWH HO LQJUHVR GH QXHYRV PRGHORV
GH FDOLGDG D OD VROXFLyQ R H[WHQGLHQGR HO PRGHOR H[LVWHQWH� $ FRQWLQXDFLyQ VH DQDOL]DQ
DOJXQRV DVSHFWRV FHQWUDOHV GHO SURFHVR�

3DUD UHSUHVHQWDU ORV PRGHORV GH FDOLGDG GH IRUPD XQLIRUPH \ FRQWHPSODU WRGRV VXV
HOHPHQWRV� VH WRPD OD RUJDQL]DFLyQ MHUiUTXLFD GHILQLGD HQ HO PHWDPRGHOR SUHVHQWDGR HQ OD

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

7HVLV GHO /LF� 'H /RV 5H\HV >�@� 'LPHQVLRQHV� )DFWRUHV� 0pWULFDV \ 0pWRGRV� FRPR
HVWUXFWXUD EDVH SDUD UHSUHVHQWDU WRGRV ORV PRGHORV�

(O LQJUHVR GH OD HVWUXFWXUD GHO PRGHOR GH FDOLGDG� VH UHDOL]D PHGLDQWH HO LQJUHVR GH WRGRV
VXV FRPSRQHQWHV HQ IRUPD MHUiUTXLFD GH PD\RU D PHQRU QLYHO� 'H HVWD IRUPD VH DVHJXUD
TXH WRGRV ORV HOHPHQWRV UHVSHWHQ OD RUJDQL]DFLyQ GHO PRGHOR�

(O LQJUHVR GH ORV PpWRGRV GH LPSOHPHQWDFLyQ VH UHDOL]D PHGLDQWH OD FDUJD GLQiPLFD GH ORV
PpWRGRV DVRFLDGRV D ODV PpWULFDV GH PHGLFLyQ LQJUHVDGDV SRU ORV XVXDULRV� 'H HVWD IRUPD
ORV XVXDULRV SXHGHQ FUHDU PpWULFDV DGMXQWDQGR VXV SURSLRV PpWRGRV GH HYDOXDFLyQ VLQ OD
QHFHVLGDG GH UHFRPSLODU OD KHUUDPLHQWD�

���� 'HFLVLRQHV WRPDGDV

'XUDQWH OD UHDOL]DFLyQ GHO SUR\HFWR \ HQ GLIHUHQWHV LQVWDQFLDV VH WRPDURQ FLHUWDV GHFLVLRQHV
FODYHV HQ OD FRQVWUXFFLyQ GH OD KHUUDPLHQWD� ODV FXDOHV VRQ PHQFLRQDGDV D FRQWLQXDFLyQ�

3DUD UHDOL]DU PHGLFLRQHV VREUH OD RSHUDWLYD GH ORV VHUYLFLRV HYLWDQGR OD VREUHFDUJD GH
SHGLGRV� VH PDQHMy OD SRVLELOLGDG GH JXDUGDU UHJLVWURV HQ ORV VHUYLGRUHV \ OXHJR HQYLDU OD
LQIRUPDFLyQ D OD KHUUDPLHQWD PHGLDQWH OD LQVWDODFLyQ GH XQ SOXJLQ� 6LQ HPEDUJR� HVWD RSFLyQ
UHTXLHUH OD LQVWDODFLyQ HQ FDGD XQR ORV VHUYLGRUHV GH ODV GLVWLQWDV RUJDQL]DFLRQHV� OR FXDO
FRPSURPHWH OD LQGHSHQGHQFLD GH OD VROXFLyQ SDUD UHDOL]DU ODV HYDOXDFLRQHV� 3RU OR FXDO VH
GHFLGLy UHDOL]DU ODV PHGLFLRQHV GHVGH HO ODGR GH OD VROXFLyQ H LQFOXLU FRQWUROHV SDUD HYLWDU OD
VREUHFDUJD GH SHGLGRV HQ ORV VHUYLGRUHV�

/XHJR GH FODVLILFDU ODV PpWULFDV� VH HOLJLHURQ ODV TXH UHVXOWDURQ PiV UHOHYDQWHV SDUD HO
SURSyVLWR GHO SUR\HFWR \ VH RSWy SRU LPSOHPHQWDU DO PHQRV XQD PpWULFD GH FDGD FDWHJRUtD
SDUD IDFLOLWDU HO PDQWHQLPLHQWR \ DPSOLDFLyQ GHO PRGHOR D IXWXUR� /DV PpWULFDV VHOHFFLRQDGDV
VRQ ODV GHILQLGDV HQ OD 7DEOD ���

3DUD GDU VRSRUWH D OD FUHDFLyQ \ DPSOLDFLyQ GHO PRGHOR GH FDOLGDG� VH GHFLGLy LPSOHPHQWDU
HO LQJUHVR GH ODV PpWULFDV PHGLDQWH OD LQFOXVLyQ GH XQ DUFKLYR -$5 TXH VHUi YDOLGDGR HQ HO
PRPHQWR \ FDUJDGR HQ WLHPSR GH HMHFXFLyQ� 'H HVWD IRUPD OD LPSOHPHQWDFLyQ GH XQD
QXHYD PpWULFD VH SXHGH DxDGLU DO VLVWHPD FRQ IDFLOLGDG� \ HO GHVDUUROODGRU GHEH
FRQFHQWUDUVH ~QLFDPHQWH HQ LPSOHPHQWDU HO PpWRGR GH IRUPD FRUUHFWD \ QR GH FyPR
LQWHJUDUOR D OD VROXFLyQ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� ,PSOHPHQWDFLyQ GH OD 6ROXFLyQ
(Q HVWH FDStWXOR VH HVSHFLILFDQ GHWDOOHV GH LPSOHPHQWDFLyQ GH OD VROXFLyQ SODQWHDGD� 6H
FRPLHQ]D SUHVHQWDQGR ODV KHUUDPLHQWDV XWLOL]DGDV HQ OD LPSOHPHQWDFLyQ� /XHJR VH
FRPHQWDQ GHWDOOHV DFHUFD GH OD H[WHQVLELOLGDG GHO PRGHOR \ VH H[SOLFD FyPR VH UHDOL]y HO
SURFHVDPLHQWR GH HVTXHPDV ;0/� 6HJXLGDPHQWH VH GHVFULEHQ ORV SULQFLSDOHV
FRPSRQHQWHV GH LQWHUID] JUiILFD XWLOL]DGRV \ VH FRPHQWDQ GHWDOOHV GH OD SXEOLFDFLyQ GHO
VLVWHPD� )LQDOPHQWH VH GHVFULEHQ ORV SUREOHPDV HQFRQWUDGRV D OR ODUJR GH OD
LPSOHPHQWDFLyQ GH OD VROXFLyQ�

���� +HUUDPLHQWDV XWLOL]DGDV

(O VLVWHPD IXH LPSOHPHQWDGR HQ HO OHQJXDMH GH SURJUDPDFLyQ -DYD � FRPR VH HVSHFLILFy HQ��

ORV UHTXHULPLHQWRV IXQFLRQDOHV SODQWHDGRV DQWHULRUPHQWH� /DV KHUUDPLHQWDV IXHURQ
VHOHFFLRQDGDV SRU VX FRPSDWLELOLGDG� DVt FRPR WDPELpQ SRU HO FRQRFLPLHQWR \ H[SHULHQFLDV
SUHYLDV DGTXLULGDV SRU ORV LQWHJUDQWHV GHO JUXSR� /D )LJXUD �� UH~QH ODV KHUUDPLHQWDV
XWLOL]DGDV�

)LJXUD ��� +HUUDPLHQWDV XWLOL]DGDV HQ OD LPSOHPHQWDFLyQ GH OD VROXFLyQ

�� KWWSV���ZZZ�MDYD�FRP�HV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

(Q OD 7DEOD �� VH GHVFULEHQ ODV KHUUDPLHQWDV XWLOL]DGDV SDUD HO GHVDUUROOR GHO VLVWHPD�

+HUUDPLHQWD 'HVFULSFLyQ

%RRWVWUDS�� (V XQR GH ORV IUDPHZRUNV PiV XWLOL]DGRV SDUD HO GHVDUUROOR ZHE \ HV XQ
SUR\HFWR GH FyGLJR DELHUWR� &UHDGR RULJLQDOPHQWH SRU XQ GLVHxDGRU \ XQ
GHVDUUROODGRU GH OD HPSUHVD 7ZLWWHU�

%RRWVWUDS IXH XWLOL]DGR FRPR IUDPHZRUN SDUD HO GHVDUUROOR ZHE GHELGR D
ODV IDFLOLGDGHV TXH EULQGD SDUD HO GLVHxR ZHE \ OD SRVLELOLGDG GH DSOLFDU
HVWLORV SUHGHWHUPLQDGRV�

$SDFKH 0DYHQ�� 0DYHQ HV XQ VRIWZDUH GH DGPLQLVWUDFLyQ GH SUR\HFWRV� TXH XWLOL]D
DUFKLYRV GH FRQILJXUDFLyQ GH WLSR 3URMHFW 2EMHFW 0RGHO �320� \ SHUPLWH
PDQHMDU OD FRPSLODFLyQ GHO SUR\HFWR� GHSHQGHQFLDV \ OLEUHUtDV� $ VX YH]
SHUPLWH JHQHUDU GRFXPHQWDFLyQ \ SUXHEDV XQLWDULDV DXWRPiWLFDV�

6H XWLOL]y $SDFKH 0DYHQ ����� FRPR JHVWRU GH SUR\HFWRV \
GHSHQGHQFLDV� SDUD HO PDQHMR \ GHVFDUJD GLQiPLFD GH OLEUHUtDV \
SOXJLQV GH GLVWLQWRV UHSRVLWRULRV�

(FOLSVH 1HRQ�� (FOLSVH HV XQR GH ORV HQWRUQRV GH GHVDUUROOR GH SURJUDPDFLyQ PiV
XWLOL]DGRV� 6H EDVD HQ HVSDFLRV GH WUDEDMRV \ FXHQWD FRQ XQ VLVWHPD GH
SOXJLQV SDUD SHUVRQDOL]DU HO HQWRUQR� (FOLSVH HVWi HVFULWR SULQFLSDOPHQWH
HQ -DYD \ VX XVR SULQFLSDO HV SDUD GHVDUUROODU DSOLFDFLRQHV -DYD� SHUR
WDPELpQ SXHGH VHU XVDGR SDUD GHVDUUROODU DSOLFDFLRQHV HQ RWURV
OHQJXDMHV GH SURJUDPDFLyQ�

6H XWLOL]y HO HQWRUQR GH GHVDUUROOR (FOLSVH 1HRQ ������ HO PLVPR FXHQWD
FRQ VRSRUWH SDUD -DYD ((� 0DYHQ� -6) \ *LW 7HDP 3URYLGHU� HQWUH
RWURV�

3RVWJUH64/�� 3RVWJUH64/ HV XQ VLVWHPD GH EDVH GH GDWRV UHODFLRQDO GH FyGLJR
DELHUWR� FXHQWD FRQ PiV GH �� DxRV GH GHVDUUROOR DFWLYR \ XQD
DUTXLWHFWXUD VyOLGD TXH OH EULQGD ILDELOLGDG H LQWHJULGDG GH GDWRV�

6H XWLOL]y 3RVWJUH64/ ��� FRPR PRWRU GH EDVH GH GDWRV� GHELGR D TXH
HV SRVLEOH DxDGLU VRSRUWH D EDVH GH GDWRV JHRJUiILFDV�

:LOGIO\�� :LOGIO\ HV XQ VHUYLGRU GH DSOLFDFLRQHV GH FyGLJR DELHUWR� FUHDGR SRU
-%RVV \ OXHJR DGTXLULGR \ GHVDUUROODGR SRU 5HG +DW� (VWi HVFULWR HQ
-DYD H LPSOHPHQWD OD HVSHFLILFDFLyQ -DYD 3ODWIRUP (QWHUSULVH (GLWLRQ
�-DYD ((�� D VX YH] RIUHFH XQD SODWDIRUPD GH DOWR UHQGLPLHQWR SDUD

�� KWWS���JHWERRWVWUDS�FRP�
�� KWWSV���PDYHQ�DSDFKH�RUJ�
�� KWWS���ZZZ�HFOLSVH�RUJ�
�� KWWSV���ZZZ�SRVWJUHVTO�RUJ�
�� KWWS���ZLOGIO\�RUJ�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

DSOLFDFLRQHV HPSUHVDULDOHV� 3XHGH VHU DGPLQLVWUDGR PHGLDQWH OtQHD GH
FRPDQGRV R D WUDYpV GH XQD FRQVROD ZHE�

6H XWLOL]y :LOGIO\ ��� FRPR VHUYLGRU GH DSOLFDFLRQHV� GHELGR DO VRSRUWH
GH (QWHUSULVH -DYD%HDQV �(-%�� (-% HV OD DUTXLWHFWXUD GH��

FRPSRQHQWHV GHO VHUYLGRU SDUD -DYD ((�SHUPLWH XQ GHVDUUROOR UiSLGR \
VLPSOLILFDGR GH DSOLFDFLRQHV GLVWULEXLGDV� WUDQVDFFLRQDOHV� VHJXUDV \
SRUWiWLOHV EDVDGDV HQ OD WHFQRORJtD -DYD�

-6)�� /D WHFQRORJtD -DYD 6HUYHU )DFHV HVWDEOHFH XQ HVWiQGDU SDUD HO
GHVDUUROOR GH LQWHUIDFHV GH XVXDULR GHO ODGR GHO VHUYLGRU� $ VX YH]
EULQGD IDFLOLGDGHV SDUD UHSUHVHQWDU ORV FRPSRQHQWHV GH OD LQWHUID] GH
XVXDULR PDQWHQLHQGR ODV FDSDV GH LQWHUID] \ OyJLFD GH QHJRFLRV ELHQ
GHILQLGDV \ VHSDUDGDV� 7DPELpQ SHUPLWH RWUDV IXQFLRQDOLGDGHV FRPR
PDQHMR GH EHDQV� QDYHJDFLyQ HQWUH SiJLQDV� \ GHILQLFLyQ GH HYHQWRV
VREUH OD LQWHUID]�

6H XWLOL]y HO HVWiQGDU -6) SDUD GHVDUUROODU LQWHUIDFHV GH XVXDULR GH ORV
FRPSRQHQWHV ZHE� PDQHMR \ YDOLGDFLyQ GH EHDQV�

3ULPH)DFHV�� (V XQD ELEOLRWHFD GH FyGLJR DELHUWR GH FRPSRQHQWHV GH LQWHUID] GH
XVXDULR SDUD -6)� 6X FRQILJXUDFLyQ HV VHQFLOOD \D TXH VLPSOHPHQWH
FRQVLVWH HQ DJUHJDU XQ ~QLFR DUFKLYR MDU FRPR GHSHQGHQFLD�

6H XWLOL]y OD ELEOLRWHFD GH 3ULPHIDFHV SRU VXV FRPSRQHQWHV YLVXDOHV� \D
TXH UHVXOWDQ ~WLOHV \ IiFLOHV GH HPSOHDU� (Q SDUWLFXODU VH XWLOL]DURQ ORV
FRPSRQHQWHV GH JUiILFRV SHUVRQDOL]DGRV \ WDEOD GH GDWRV HQ IRUPD GH
iUERO�

2PQL)DFHV�� (V XQD OLEUHUtD XWLOLWDULD SDUD -6) � TXH VH FHQWUD HQ XWLOLGDGHV TXH
IDFLOLWDQ HO XVR GH -63 HVWiQGDU \ RIUHFH XQD VROXFLyQ D SUREOHPDV
UHFXUUHQWHV IUHFXHQWHPHQWH HQFRQWUDGRV HQ HO GHVDUUROOR FRQ -6)�
$GHPiV LQFOX\H YDULRV FRQYHUWLGRUHV� YDOLGDGRUHV GH GDWRV \
PDQHMDGRUHV GH )DFHOHWV�

2PQL)DFHV IXH XWLOL]DGR GHELGR D ODV IDFLOLGDGHV TXH SUHVWD DO WUDEDMDU
FRQ -6)� HQ SDUWLFXODU HQ HO XVR GH FRQYHUVRUHV GH GDWRV���

%LWEXFNHW�� %LWEXFNHW HV XQ UHSRVLWRULR SDUD HO FRQWURO GH YHUVLRQHV GLVWULEXLGR
EDVDGR HQ *LW \ WDPELpQ FRPSDWLEOH FRQ 0HUFXULDO� (QWUH VXV
SULQFLSDOHV YHQWDMDV FXHQWD FRQ UHSRVLWRULRV S~EOLFRV \ SULYDGRV
LOLPLWDGRV \ QR UHTXLHUH SDVRV DGLFLRQDOHV GH FRQILJXUDFLyQ�

�� KWWS���ZZZ�RUDFOH�FRP�WHFKQHWZRUN�MDYD�MDYDHH�HME�LQGH[�KWPO
�� KWWS���ZZZ�RUDFOH�FRP�WHFKQHWZRUN�MDYD�MDYDHH�MDYDVHUYHUIDFHV��������KWPO
�� KWWSV���ZZZ�SULPHIDFHV�RUJ�
�� KWWS���RPQLIDFHV�RUJ�
�� KWWS���VKRZFDVH�RPQLIDFHV�RUJ�FRQYHUWHUV�6HOHFW,WHPV&RQYHUWHU
�� KWWSV���ELWEXFNHW�RUJ�SURGXFW

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

6H XWLOL]y %LWEXFNHW GHELGR D TXH IDFLOLWD OD FRODERUDFLyQ HQ HTXLSR \
FXHQWD FRQ UHSRVLWRULRV SULYDGRV LOLPLWDGRV� DGHPiV WLHQH YHUVLyQ
JUDWXLWD SDUD HTXLSRV SHTXHxRV GH KDVWD FLQFR SHUVRQDV�

7UHOOR�� 7UHOOR HV XQD KHUUDPLHQWD FRODERUDWLYD \ IOH[LEOH SDUD OD JHVWLyQ GH
SUR\HFWRV� 3HUPLWH OD DGPLQLVWUDFLyQ GH WDUHDV SDUD WUDEDMDU HQ HTXLSR
\ XWLOL]D XQ VLVWHPD EDVDGR HQ FDUWHOHUDV SDUD OD RUJDQL]DFLyQ GH
LQIRUPDFLyQ TXH D\XGD D PDQWHQHU DOWRV QLYHOHV GH SURGXFFLyQ�

6H XWLOL]y 7UHOOR SDUD HO VHJXLPLHQWR GH HUURUHV� DVLJQDFLyQ GH WDUHDV \
QRWLILFDFLRQHV GH HYHQWRV� XWLOL]DQGR OLVWDGRV SDUD FDWHJRUL]DU ODV WDUHDV
VHJ~Q VX LPSRUWDQFLD \ QLYHO GH DYDQFH� MXQWR FRQ HWLTXHWDV \
UHIHUHQFLDV SDUD DPSOLDU LQIRUPDFLyQ�

7DEOD �� � +HUUDPLHQWDV XWLOL]DGDV

���� &DUJD GLQiPLFD GH PpWRGRV GH HYDOXDFLyQ

/D H[WHQVLELOLGDG GHO PRGHOR VH ORJUD PHGLDQWH OD FDUJD GLQiPLFD GH ORV PpWRGRV DVRFLDGRV
D ODV PpWULFDV LQJUHVDGDV SRU ORV XVXDULRV� /D FDUJD VH UHDOL]D HQ WLHPSR GH HMHFXFLyQ SRU
PHGLR GH OD $3, -DYD 5HIOHFWLRQ � TXH SURYHH PHFDQLVPRV SDUD DFFHGHU H LQYRFDU PpWRGRV��

GH REMHWRV -DYD GH PDQHUD VHJXUD� 'H HVWD IRUPD ORV XVXDULRV SXHGHQ FUHDU PpWULFDV
DGMXQWDQGR VXV SURSLRV PpWRGRV GH HYDOXDFLyQ VLQ OD QHFHVLGDG GH UHFRPSLODU OD
KHUUDPLHQWD�

&XDQGR XQ XVXDULR FUHD XQD QXHYD PpWULFD XVDQGR OD KHUUDPLHQWD FRQVWUXLGD� GHEH
DGMXQWDU XQ DUFKLYR -DYD HVWiQGDU �-$5� FRQ OD LPSOHPHQWDFLyQ GHO PpWRGR GH PHGLFLyQ� HO
FXDO GHEH FXPSOLU FRQ HO VLJXLHQWH IRUPDWR�

Ɣ 1RPEUH GH SDTXHWH

(O QRPEUH GHO SDTXHWH GHEH VHU� ³8VHU0HWULF3DFNDJH´�

Ɣ 1RPEUH GH FODVH

(O SDTXHWH GHEH FRQWHQHU XQD FODVH GH QRPEUH� ³8VHU0HWULF&ODVV´�

Ɣ )LUPD GH PpWRGR
/D FODVH FRQWHQLGD HQ HO SDTXHWH� GHEH WHQHU XQ PpWRGR GH ILUPD� ³SXEOLF ERROHDQ
XVHU0HWULF0HWKRG�6WULQJ SDUDP�� 6WULQJ SDUDP��´�

6L HO PpWRGR GH PHGLFLyQ FXPSOH FRQ HO IRUPDWR HVSHFLILFDGR HQWRQFHV HO -$5 HV JXDUGDGR
HQ XQD FDUSHWD ORFDO GHO VHUYLGRU \ VH OR DVRFLD D OD PpWULFD LQJUHVDGD� /XHJR FXDQGR XQ

�� KWWSV���WUHOOR�FRP�
�� KWWSV���GRFV�RUDFOH�FRP�MDYDVH�WXWRULDO�UHIOHFW�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

XVXDULR VROLFLWD OD HYDOXDFLyQ GH GLFKD PpWULFD� OD OLEUHUtD VH FDUJD GLQiPLFDPHQWH \ VH
HMHFXWD HO PpWRGR GHILQLGR SDUD VX HYDOXDFLyQ�

&XDQGR XQ DUFKLYR -$5 HV DVRFLDGR D XQD PpWULFD VDWLVIDFWRULDPHQWH� HO DUFKLYR -$5 TXH
HV JXDUGDGR HQ HO VHUYLGRU FRQVHUYD VX QRPEUH RULJLQDO FRQFDWHQDQGR DGHPiV OD IHFKD \
KRUD GH VXELGD GHO DUFKLYR� 'H HVWD IRUPD VH ORJUD HYLWDU HO UHHPSOD]R GH DUFKLYRV FRQ XQ
PLVPR QRPEUH� GDGR TXH SRGUtD RFXUULU HO FDVR HQ TXH GLVWLQWRV XVXDULRV QRPEUHQ GH LJXDO
IRUPD XQ DUFKLYR -$5 SDUD FUHDU PpWULFDV WRWDOPHQWH GLIHUHQWHV�

���� 3URFHVDPLHQWR GH HVTXHPDV ;0/

&XDQGR VH UHDOL]D XQD HYDOXDFLyQ GH XQ REMHWR PHGLEOH� VH GHEH UHDOL]DU HO SHGLGR D ORV
VHUYLFLRV ZHE FRUUHVSRQGLHQWHV \ VL OD PpWULFD D HYDOXDU OR UHTXLHUH� HQWRQFHV VH GHEH
SURFHVDU ODV UHVSXHVWDV REWHQLGDV� 3DUD DPEDV WDUHDV �SHGLGR D ORV VHUYLFLRV ZHE \
SURFHVDPLHQWR GH ODV UHVSXHVWDV REWHQLGDV� VH XWLOL]D OD OLEUHUtD 2*& 6FKHPDV DQG 7RROV�
/DV UHVSXHVWDV REWHQLGDV HQ IRUPDWR ;0/ VRQ SURFHVDGDV PHGLDQWH -DYD $UFKLWHFWXUH IRU
;0/ %LQGLQJ �-$;%�� HQ EXVFD GH FLHUWDV HWLTXHWDV \ YDORUHV GHSHQGLHQGR GH OD PpWULFD
HMHFXWDGD�

3RU HMHPSOR� VL VH LQWHQWD HYDOXDU XQ VHUYLFLR ZHE JHRJUiILFR FRQ OD PpWULFD ³&DQWLGDG GH
IRUPDWRV GH H[FHSFLRQHV VRSRUWDGDV´ VH UHDOL]DUi ORV VLJXLHQWHV SDVRV�

Ɣ 3ULPHUR VH REWLHQH OD FODVLILFDFLyQ GH OD PpWULFD SDUD VDEHU FyPR GHEH VHU UHVXHOWD� (Q
HVWH FDVR HV FODVLILFDGD FRPR &$7B*(7B&$3$%,/,7,(6� FX\D UHVROXFLyQ HV HIHFWXDGD
PHGLDQWH HO SURFHVDPLHQWR GH OD RSHUDFLyQ JHW&DSDELOLWLHV

Ɣ /XHJR VH UHDOL]D HO SHGLGR DO VHUYLFLR ZHE JHRJUiILFR�

Ɣ &RQ OD UHVSXHVWD REWHQLGD VH UHDOL]D HO SURFHVDPLHQWR GHO ;0/ HQ EXVFD GH ODV
HWLTXHWDV ³([FHSWLRQ´ \ ³)RUPDW´ TXH LQGLFDQ ORV WLSRV GH IRUPDWRV GH H[HSFLRQHV
VRSRUWDGDV SRU HO VHUYLFLR ZHE JHRJUiILFR�

Ɣ )LQDOPHQWH ORV YDORUHV REWHQLGRV GH SURFHVDU HO ;0/ VRQ XWLOL]DGRV SDUD FRPSDUDUORV
FRQWUD ORV YDORUHV HVSHUDGRV SDUD OD PpWULFD \ SHUILO GH HYDOXDFLyQ�

(Q OD )LJXUD �� VH PXHVWUD ODV VHFFLRQHV EXVFDGDV DO SURFHVDU HO ;0/�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� (MHPSOR GH *HW&DSDELOLWLHV FRQ VHFFLyQ GH IRUPDWRV GH H[FHSFLRQHV VRSRUWDGRV

���� &RPSRQHQWHV GH LQWHUID] GH XVXDULR

(Q HVWD VHFFLyQ VH GHVFULEHQ ORV SULQFLSDOHV FRPSRQHQWHV GH LQWHUID] GH XVXDULR XWLOL]DGRV�
/D VHFFLyQ SUHVHQWD HMHPSORV GH JUiILFRV \ UHSRUWHV� GHVFULEH FyPR VH LPSOHPHQWy OD
JHQHUDFLyQ GH 3')V \ HO FRPSRQHQWH XWLOL]DGR SDUD PRVWUDU OD HVWUXFWXUD MHUiUTXLFD GH
REMHWRV PHGLEOHV�

������ *UiILFRV

/RV JUiILFRV TXH VH PXHVWUDQ HQ OD KHUUDPLHQWD� HQ OD VHFFLyQ GH 5HSRUWHV \ HQ HO +RPH�
VRQ FUHDGRV FRQ GDWRV REWHQLGRV GH OD EDVH GH GDWRV� DO FRQVXOWDU HO KLVWRULDO GH
HYDOXDFLRQHV UHDOL]DGDV SDUD ORV REMHWRV PHGLEOHV FRQVXOWDGRV KDVWD HO PRPHQWR� /RV
JUiILFRV VRQ FUHDGRV XVDQGR OLEUHUtDV GHVDUUROODGDV SRU 3ULPH)DFHV� HQ SDUWLFXODU VH
XWLOL]DURQ JUiILFRV GH EDUUDV \ JUiILFRV GH WRUWD � (Q OD )LJXUD �� VH PXHVWUD XQ HMHPSOR�� ��

GH XQ JUiILFR GH EDUUDV� REWHQLGR GH OD KHUUDPLHQWD FRQVWUXLGD�

)LJXUD ��� (MHPSOR GH JUiILFR GH EDUUDV JHQHUDGR SRU OD VROXFLyQ

�� KWWSV���ZZZ�SULPHIDFHV�RUJ�VKRZFDVH�XL�FKDUW�EDU�[KWPO
�� KWWSV���ZZZ�SULPHIDFHV�RUJ�VKRZFDVH�XL�FKDUW�SLH�[KWPO

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

������ *HQHUDFLyQ�GH�DUFKLYRV�3')

/DV WDEODV GH GDWRV TXH VH HQFXHQWUDQ HQ ODV VHFFLRQHV GH 5HSRUWHV \ +RPH GH OD
KHUUDPLHQWD FRQVWUXLGD� WLHQHQ OD RSFLyQ GH VHU GHVFDUJDGDV HQ IRUPDWR 3')� 3DUD HO
DUPDGR GH 3') VREUH ODV WDEODV GH GDWRV VH XWLOL]y HO H[SRUWDGRU GH GDWRV GH 3ULPH)DFHV��

\ OD OLEUHUtD L7H[W TXH SHUPLWH OD FUHDFLyQ \ PDQLSXODFLyQ GH DUFKLYRV HQ IRUPDWR 3')� /D��

YHUVLyQ XWLOL]DGD HV OD LWH[W ������ (Q OD )LJXUD �� VH PXHVWUD D PRGR GH HMHPSOR� XQD WDEOD
GH GDWRV \ VX 3') FRUUHVSRQGLHQWH� FRQWHQLHQGR HO WRWDO GH HYDOXDFLRQHV UHDOL]DGDV SRU
PpWULFD�

)LJXUD ��� (MHPSOR GH WDEOD GH GDWRV \ VX 3') FRUUHVSRQGLHQWH

6H PXHVWUD D OD L]TXLHUGD� OD WDEOD GH GDWRV FRQ HO WRWDO GH HYDOXDFLRQHV UHDOL]DGDV SRU
PpWULFD� HQ XQ PRPHQWR GDGR� /XHJR D OD GHUHFKD VH PXHVWUD HO 3') JHQHUDGR D SDUWLU GH
OD WDEOD GH GDWRV PRVWUDGD D OD L]TXLHUGD�

������ (VWUXFWXUD�GH�iUERO

6H EXVFDURQ FRPSRQHQWHV GH LQWHUID] GH XVXDULR TXH SXGLHUDQ PRVWUDU OD HVWUXFWXUD
MHUiUTXLFD GH ORV REMHWRV PHGLEOHV GH IRUPD FODUD� SXGLHQGR DGHPiV FDUJDU ORV GDWRV
FRQWHQLGRV D PHGLGD TXH VRQ VHOHFFLRQDGRV� )LQDOPHQWH VH RSWy SRU XQD FRPELQDFLyQ GH
XQ FRPSRQHQWH VHOHFWRU HQ IRUPD GH iUERO SDUD ORV REMHWRV PHGLEOHV GH PD\RU MHUDUTXtD
�,'(� LQVWLWXFLyQ \ QRGR�� \ GRV WDEODV SDUD PRVWUDU VXV GDWRV� XQD SDUD HO REMHWR
VHOHFFLRQDGR \ RWUD SDUD ORV REMHWRV GH PHQRU MHUDUTXtD �VHUYLFLRV ZHE \ FDSDV��

(Q OD )LJXUD �� VH PXHVWUD OD UHSUHVHQWDFLyQ GH REMHWRV PHGLEOHV HQ IRUPD GH iUERO \ ODV
WDEODV FRQ VXV GDWRV�

�� KWWSV���ZZZ�SULPHIDFHV�RUJ�VKRZFDVH�XL�GDWD�GDWDH[SRUWHU�EDVLF�[KWPO
�� KWWS���LWH[WSGI�FRP�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� ÈUERO GH REMHWRV PHGLEOHV

���� 3XEOLFDFLyQ GHO VLVWHPD

(O VLVWHPD IXH SXEOLFDGR HQ OD QXEH HQ OD SODWDIRUPD 0LFURVRIW $]XUH � &RQ WDO PRWLYR VH��

FUHy XQD PiTXLQD YLUWXDO FRQ :LQGRZV 6HUYHU ���� 5� 'DWDFHQWHU� (Q OD PiTXLQD YLUWXDO VH
LQVWDODURQ ORV FRPSRQHQWHV QHFHVDULRV� VH FRQILJXUy HO VHUYLGRU GH DSOLFDFLRQHV \ VH
DEULHURQ SXHUWRV SDUD DFFHGHU DO VLVWHPD GHVGH IXHUD GH OD PiTXLQD YLUWXDO�

���� 3UREOHPDV HQFRQWUDGRV

'XUDQWH HO GHVDUUROOR GH OD VROXFLyQ VXUJLHURQ DOJXQDV GLILFXOWDGHV UHODFLRQDGDV FRQ OD
HYDOXDFLyQ GH ORV VHUYLFLRV JHRJUiILFRV \ OXHJR FRQ OD SXEOLFDFLyQ GH OD VROXFLyQ� $
FRQWLQXDFLyQ VH GHVFULEHQ ORV SULQFLSDOHV SUREOHPDV HQFRQWUDGRV�

Ɣ 'LVWLQWRV IRUPDWRV VHJ~Q YHUVLRQHV GHO VHUYLFLR
6H GHELy FRQVLGHUDU TXH OD LQIRUPDFLyQ GHYXHOWD SRU ORV VHUYLFLRV ZHE FRQVXPLGRV
SUHVHQWDQ GLIHUHQFLDV GH DFXHUGR D OD YHUVLyQ GHO VHUYLFLR FRQVXOWDGR� (VWH SUREOHPD
WLHQH OD SDUWLFXODULGDG GH TXH FDGD YHUVLyQ SXHGH SUHVHQWDU GLIHUHQFLDV HQ HO IRUPDWR \
HVWUXFWXUDFLyQ GH OD LQIRUPDFLyQ GHYXHOWD� DVL FRPR QR FRQWDU FRQ FLHUWRV GDWRV SDUD
YHUVLRQHV PiV DQWLJXDV� (Q FRQVHFXHQFLD VH UHDOL]y OD FDUJD SUHYLD GH ORV VHUYLFLRV GH OD
,'(8\ WRPDQGR OD ~OWLPD YHUVLyQ GLVSRQLEOH SDUD VDFDU PD\RU SURYHFKR GH OD HYDOXDFLyQ
\ VH DJUHJDURQ FRQWUROHV HQ HO LQJUHVR GH ORV VHUYLFLRV�

Ɣ 7LSR GH GDWRV LQFRUUHFWRV
$OJXQRV PpWRGRV GH ORV VHUYLFLRV HYDOXDGRV SHUWHQHFLHQWHV D ODV ,'(V FRQWLHQHQ YDORUHV
TXH QR VRQ ORV HVSHUDGRV VHJ~Q OD HVSHFLILFDFLyQ GHO HVWiQGDU� OR FXDO SURYRFy HUURUHV

�� KWWSV���D]XUH�PLFURVRIW�FRP

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

FRQ OD OLEUHUtD XWLOL]DGD SDUD HO SURFHVDPLHQWR GH OD LQIRUPDFLyQ� (Q FRQVHFXHQFLD� VH
GHELHURQ DJUHJDU FRQWUROHV DGLFLRQDOHV VREUH HO WLSR GH GDWRV HQ ORV PpWRGRV DFFHGLGRV�

Ɣ 3XEOLFDFLyQ GHO VLVWHPD
6H HQFRQWUDURQ YDULDV GLILFXOWDGHV DO SXEOLFDU OD VROXFLyQ� GHELHQGR SUREDU FRQ GLVWLQWRV
SURGXFWRV \ SODWDIRUPDV FRPR VHU +HURNX � 2SHQ6KLIW \ )LUHEDVH � /D SXEOLFDFLyQ HQ�� �� ��

HVWDV SODWDIRUPDV UHVXOWy GLILFXOWRVD GHELGR SULQFLSDOPHQWH D SUREOHPDV GH
LQFRPSDWLELOLGDG FRQ OD YHUVLyQ XWLOL]DGD GHO VHUYLGRU GH DSOLFDFLRQHV :LOG)O\� DVt FRPR
FRQ OD YHUVLyQ GH -DYD \ HO VLVWHPD GH EDVH GH GDWRV 3RVWJUH64/� (Q ~OWLPD LQVWDQFLD VH
RSWy SRU OD SODWDIRUPD 0LFURVRIW $]XUH� 3DUWLFXODUPHQWH VH GHELy XVDU XQD YHUVLyQ SDJD
GH 0LFURVRIW $]XUH GHELGR D ODV OLPLWDFLRQHV TXH RIUHFH OD FXHQWD GH HVWXGLDQWHV�

�� KWWSV���ZZZ�KHURNX�FRP�
�� KWWSV���ZZZ�RSHQVKLIW�FRP�
�� KWWSV���ILUHEDVH�JRRJOH�FRP�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� &DVR GH (VWXGLR \ 3UXHEDV
(Q HVWH FDStWXOR VH GHVFULEH OD HODERUDFLyQ GHO FDVR GH HVWXGLR� DVt FRPR ODV SUXHEDV GH OD
VROXFLyQ HQ ODV GLVWLQWDV HWDSDV GHO SUR\HFWR�

���� &DVR GH HVWXGLR

/D HODERUDFLyQ GH XQ FDVR GH HVWXGLR HVSHFtILFR SHUPLWLy YDOLGDU HO IXQFLRQDPLHQWR GH OD
KHUUDPLHQWD \ VROXFLyQ SODQWHDGD� 'HVDUUROODU HO FDVR GH HVWXGLR LPSOLFy JHQHUDU OD
HVWUXFWXUD HQ OD KHUUDPLHQWD FRQVWUXLGD TXH SHUPLWH HYDOXDU OD FDOLGDG GH ORV VHUYLFLRV GH OD
LQIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV GHO 8UXJXD\ �,'(X\ �� 6H JHQHUy XQ MXHJR GH GDWRV��

SDUD ORV VLJXLHQWHV HOHPHQWRV�

Ɣ 2EMHWRV PHGLEOHV
/RV REMHWRV PHGLEOHV FDUJDGRV SDUD OD HODERUDFLyQ GHO FDVR GH XVR VRQ WRGRV ORV
VHUYLFLRV� FDSDV� QRGRV H LQVWLWXFLRQHV TXH IRUPDQ OD ,'(X\� /RV GDWRV FDUJDGRV IXHURQ
REWHQLGRV GHO SRUWDO GH OD ,'(X\� DFFHGLHQGR D FDGD XQR GH VXV QRGRV SXEOLFDGRV� (Q OD
)LJXUD �� VH PXHVWUD XQD YLVWD GHO iUERO GH REMHWRV PHGLEOHV GHO FDVR GH HVWXGLR \
DOJXQRV GH ORV VHUYLFLRV TXH FRQWLHQH OD ,'(X\�

)LJXUD ��� 6H PXHVWUDQ ORV REMHWRV PHGLEOHV HQ OD KHUUDPLHQWD

�� KWWS���LGH�X\�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 8VXDULRV
6H FUHDURQ XVXDULRV FRQ GLVWLQWRV UROHV� (Q SDUWLFXODU VH FUHDURQ XVXDULRV GH WLSR
$GPLQLVWUDGRU WpFQLFR TXH SXHGHQ DFFHGHU D WRGDV ODV IXQFLRQDOLGDGHV GH OD KHUUDPLHQWD
VLQ UHVWULFFLyQ DOJXQD� 7DPELpQ VH FUHDURQ XVXDULRV GH WLSR $GPLQLVWUDGRU JHQHUDO� ORV
FXDOHV SXHGHQ HYDOXDU FXDOTXLHU REMHWR PHGLEOH GLVSRQLEOH HQ OD KHUUDPLHQWD� $GHPiV VH
FUHDURQ XVXDULR GH WLSR $GPLQLVWUDGRU ,'(� TXH SXHGDQ HYDOXDU WRGD OD ,'(X\ \
ILQDOPHQWH VH FUHDURQ XVXDULRV GH WLSR $GPLQLVWUDGRU LQVWLWXFLRQDO TXH SXHGH HYDOXDU
~QLFDPHQWH XQD LQVWLWXFLyQ HQ SDUWLFXODU� (Q OD )LJXUD �� VH PXHVWUD XQD YLVWD GH DOJXQR
GH ORV XVXDULRV FUHDGRV SDUD HO FDVR GH HVWXGLR�

)LJXUD ��� 9LVWD GH OD KHUUDPLHQWD� PRVWUDQGR XVXDULRV FUHDGRV

Ɣ 0RGHOR GH FDOLGDG
(O PRGHOR GH FDOLGDG FDUJDGR FRQWLHQH WRGDV ODV GLPHQVLRQHV� IDFWRUHV \ PpWULFDV TXH
IXHURQ GHVDUUROODGDV \ TXH VH OLVWDQ HQ OD 7DEOD �� GHO &DStWXOR �� (Q OD )LJXUD �� VH
PXHVWUD OD HVWUXFWXUD GHO PRGHOR GH FDOLGDG FDUJDGR HQ OD KHUUDPLHQWD FRQVWUXLGD�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� 9LVWD GH OD KHUUDPLHQWD� PRVWUDQGR HO PRGHOR GH FDOLGDG

Ɣ 3HUILOHV GH HYDOXDFLyQ
6HLV SHUILOHV GH HYDOXDFLyQ IXHURQ FUHDGRV� FDGD XQR FRQ GLVWLQWD JUDQXODULGDG R FRQMXQWR
GH PpWULFDV� FRQ HO ILQ GH WHQHU YDULDV SRVLELOLGDGHV DO PRPHQWR GH HYDOXDU� /D )LJXUD ��
PXHVWUD ORV SHUILOHV FUHDGRV HQ OD KHUUDPLHQWD FRQVWUXLGD \ OD OLVWD GH PpWULFDV TXH FRQWLHQH
XQR GH ORV SHUILOHV FUHDGRV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� 9LVWD GH OD KHUUDPLHQWD FRQ SHUILOHV GH HYDOXDFLyQ

(Q OD SDUWH VXSHULRU GH OD )LJXUD �� YHPRV ORV VHLV SHUILOHV FUHDGRV� HVWDQGR VHOHFFLRQDGR
HO SHUILO GH QRPEUH ³3HUILO 6HUYLFLR $YDQ]DGR´� /D JUDQXODULGDG LQGLFD HO WLSR GH REMHWR
PHGLEOH TXH SXHGH VHU HYDOXDGR FRQ HO SHUILO� HQ HVWH FDVR VHUYLFLR� /XHJR GHEDMR VH
PXHVWUD OD OLVWD GH PpWULFDV TXH SHUWHQHFHQ DO SHUILO� GLYLGLGDV HQ FXDWUR FDWHJRUtDV VHJ~Q OD
XQLGDG GH PHGLGD� 3RU HMHPSOR� OD PpWULFD ³&DQWLGDG GH IRUPDWRV VRSRUWDGRV´ HV GH XQLGDG
HQWHUD \ VH PXHVWUD HQ OD OLVWD GH PpWULFDV HQWHUDV�

/XHJR GH WHQHU OD HVWUXFWXUD GHO FDVR GH HVWXGLR FDUJDGD� VH SURFHGLy D OD HYDOXDFLyQ GH
ORV REMHWRV PHGLEOHV FRQ ORV SHUILOHV \ XVXDULRV FUHDGRV� $ PRGR GH HMHPSOR VH PXHVWUD HQ
OD )LJXUD �� HO UHVXOWDGR GH XQD HYDOXDFLyQ� (Q SDUWLFXODU VH PXHVWUD HO UHVXOWDGR REWHQLGR
GH HYDOXDU XQ VHUYLFLR GH OD 81$6(9 FRQ HO SHUILO GH QRPEUH ³3HUILO 6HUYLFLR %iVLFR´� FX\R
UHVXOWDGR IXH GHO ��� GH DSUREDFLyQ� 6H YH FRPR HO VHUYLFLR HYDOXDGR QR FXPSOH FRQ OD
PpWULFD GH QRPEUH ³,QIRUPDFLyQ HQ H[FHSFLRQHV´ \ VL FXPSOH FRQ OD PpWULFD GH QRPEUH
³([FHSFLRQHV HQ IRUPDWR 2*&´�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

)LJXUD ��� 9LVWD GH OD KHUUDPLHQWD PRVWUDQGR ORV UHVXOWDGRV

/XHJR HQ OD )LJXUD �� VH PXHVWUDQ ORV UHVXOWDGRV GH YDULDV HYDOXDFLRQHV \ DOJXQRV GH ORV
LQGLFDGRUHV REWHQLGRV� (Q OD SDUWH VXSHULRU YHPRV ORV FLQFR VHUYLFLRV FRQ PHMRU
GLVSRQLELOLGDG� GH ORV VHUYLFLRV TXH KDQ VLGR HYDOXDGRV KDVWD HO PRPHQWR� $EDMR D OD
L]TXLHUGD VH PXHVWUD XQ JUiILFR GH WRUWD LQGLFDQGR HO SRUFHQWDMH GH p[LWRV FRQWUD HO
SRUFHQWDMH GH IUDFDVRV� GHO WRWDO GH HYDOXDFLRQHV UHDOL]DGDV KDVWD HO PRPHQWR� $ OD
GHUHFKD VH PXHVWUD XQ JUiILFR GH EDUUDV SUHVHQWDQGR HO SRUFHQWDMH GH p[LWRV SRU SHUILO GH
HYDOXDFLyQ�

)LJXUD ��� 9LVWD GH OD KHUUDPLHQWD PRVWUDQGR LQGLFDGRUHV

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

���� 3UXHEDV UHDOL]DGDV

(Q SULPHUD LQVWDQFLD VH UHDOL]DURQ SUXHEDV XQLWDULDV GH FDGD PyGXOR GHVDUUROODGR�
&RQIRUPH OD DSOLFDFLyQ IXH FUHFLHQGR� VH GHELy UHDOL]DU SUXHEDV GH LQWHJUDFLyQ HQWUH ORV
GLVWLQWRV PyGXORV FRQVWUXLGRV�

3DUD OD HWDSD GH GHVDUUROOR GHO SURWRWLSR VH UHDOL]DURQ SUXHEDV GH FDGD XQD GH ODV
FRPSRQHQWHV LPSOHPHQWDGDV� /XHJR SDUD OD YHUVLyQ ILQDO� VH UHDOL]DURQ SUXHEDV GH
UHJUHVLyQ SDUD DVHJXUDU HO FRUUHFWR IXQFLRQDPLHQWR GH ODV IXQFLRQDOLGDGHV FRQVWUXLGDV HQ HO
SURWRWLSR� DVt FRPR SUXHEDV IXQFLRQDOHV VREUH ORV ~OWLPRV HOHPHQWRV LQWHJUDGRV SDUD OD
YHUVLyQ ILQDO GH OD KHUUDPLHQWD�

'XUDQWH OD HMHFXFLyQ GH SUXHEDV GHO VRIWZDUH� VH UHDOL]DURQ SUXHEDV GH FDOLGDG� GHWHFWDQGR
PHMRUDV GH XVDELOLGDG TXH IXHURQ DSOLFDGDV HQ OD KHUUDPLHQWD� 3RU HMHPSOR� VH PHMRUy OD
IRUPD HQ TXH XQ REMHWRV PHGLEOHV HV VHOHFFLRQDGR SDUD VHU HYDOXDGR� PRVWUDQGR XQ iUERO
GH REMHWRV PHGLEOHV GHVSOHJDEOH \ VHOHFFLRQDEOH� MXQWR FRQ GRV WDEODV TXH PXHVWUDQ GDWRV
GHO REMHWR VHOHFFLRQDGR� $GHPiV VH UHDOL]DURQ SUXHEDV QR IXQFLRQDOHV GH VHJXULGDG�
UHVWULQJLHQGR HO DFFHVR D XVXDULRV VLQ SHUPLVRV D OD DSOLFDFLyQ� SUXHEDV GH UREXVWH]�
UHDFFLRQDQGR DGHFXDGDPHQWH DQWH HQWUDGDV LQYDOLGDV GH ORV XVXDULRV \ VLQ TXH HO
GHVHPSHxR GHO VLVWHPD VH YHD DIHFWDGR� &RPR SRU HMHPSOR XQ VHUYLFLR QR H[LVWHQWH� R XQD
GLUHFFLyQ GH FRUUHR HOHFWUyQLFR PDO IRUPDGD�

)LQDOPHQWH XQD YH] TXH OD VROXFLyQ IXH SXEOLFDGD� VH GLR DFFHVR D GLVWLQWDV SHUVRQDV
LQYROXFUDGDV HQ HO iUHD SDUD REWHQHU RSLQLRQHV VREUH OD KHUUDPLHQWD FRQVWUXLGD \ SRGHU
PHMRUDU OD H[SHULHQFLD GH XVXDULR� 3DUWLFXODUPHQWH HO VLVWHPD IXH SUREDGR SRU ODV WXWRUDV
GHO SUR\HFWR� SRU 0DUWtQ GH ORV 5H\HV \ SRU %UXQR 5LHQ]L� /DV GHYROXFLRQHV UHFLELGDV
VLUYLHURQ SDUD YDORUDU HO IXQFLRQDPLHQWR \ UHDOL]DU DMXVWHV DO VLVWHPD� $GHPiV OD
KHUUDPLHQWD IXH SUHVHQWDGD HQ OD H[SRVLFLyQ GH FLHQFLD \ WHFQRORJtD ,QJHQLHUtD GH0XHVWUD ���

UHDOL]DGD ORV GtDV MXHYHV ��� YLHUQHV �� \ ViEDGR �� GH RFWXEUH GHO DxR ����� /DV
SHUVRQDV TXH FRQFXUULHURQ D OD H[SRVLFLyQ WDPELpQ SXGLHURQ KDFHU XVR GH OD KHUUDPLHQWD�
YDOLGDQGR VX XVDELOLGDG�

�� KWWSV���ZZZ�ILQJ�HGX�X\�LQJHQLHULDGHPXHVWUD

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� &RQFOXVLRQHV \ 7UDEDMR D )XWXUR
(Q HVWH FDStWXOR VH SUHVHQWDQ ODV FRQFOXVLRQHV GHO SUR\HFWR \ ODV SRVLEOHV PHMRUDV D
UHDOL]DU FRPR WUDEDMR D IXWXUR� SDUD HVWR FRPHQ]DPRV GHVFULELHQGR OD JHVWLyQ GHO SUR\HFWR
HQ OD VHFFLyQ ����

���� *HVWLyQ GH SUR\HFWR

/D SODQLILFDFLyQ GHO SUR\HFWR IXH UHDOL]DGD PHGLDQWH GLDJUDPD GH *DQWW� HOHJLGR SRU VHU XQ
PpWRGR JUiILFR TXH UHSUHVHQWD DGHFXDGDPHQWH HO DYDQFH GHO SUR\HFWR� UHIOHMDQGR ODV
GLVWLQWDV HWDSDV DVt FRPR ORV KLWRV D FXPSOLU� $GHPiV FRPR KHUUDPLHQWD GH JHVWLyQ GH
WDUHDV VH XWLOL]y 7UHOOR� SRU VX IOH[LELOLGDG \ IDFLOLGDG GH XVR�

/D PRGDOLGDG GH HQWUHJD \ HYDOXDFLyQ GHO SUR\HFWR UHTXHUtD GH OD LPSOHPHQWDFLyQ GH XQ
SURWRWLSR GH OD KHUUDPLHQWD GHQWUR GH ODV �� VHPDQDV GH FRPHQ]DGR HO SUR\HFWR� (V SRU
HOOR TXH VH GLYLGLHURQ ODV IXQFLRQDOLGDGHV D LPSOHPHQWDU HQ GRV FDWHJRUtDV� IXQFLRQDOLGDGHV
EiVLFDV \ DYDQ]DGDV� 6H LQFOX\HURQ ODV SULPHUDV HQ HO SURWRWLSR� GHMDQGR HO UHVWR SDUD OD
~OWLPD HWDSD�

%iVLFDV�

Ɣ /RJLQ GH XVXDULRV�

Ɣ $%0 GH XVXDULRV�

Ɣ $%0 GH REMHWRV PHGLEOHV GH WLSR VHUYLFLR�

Ɣ $%0 GH SHUILOHV GH JUDQXODULGDG VHUYLFLR \ QR SRQGHUDGRV�

Ɣ (YDOXDFLyQ GH VHUYLFLRV�

Ɣ 5HSRUWHV GH VHUYLFLRV HYDOXDGRV�

Ɣ ,PSOHPHQWDFLyQ GH ODV PpWULFDV PiV UHOHYDQWHV�

$YDQ]DGDV�

Ɣ $%0 GH FXDOTXLHU WLSR GH REMHWR PHGLEOH�

Ɣ $%0 GH SHUILOHV GH WRGDV ODV JUDQXODULGDGHV�

Ɣ $%0 GH SHUILOHV SRQGHUDGRV�

Ɣ (YDOXDFLyQ GH WRGRV ORV WLSRV GH REMHWRV PHGLEOHV�

Ɣ 5HSRUWHV� LQGLFDGRUHV \ JUiILFRV�

Ɣ ,PSOHPHQWDFLyQ GHO UHVWR GH ODV PpWULFDV�

(O SURWRWLSR IXH YDOLGDGR DQWH ODV SDUWHV LQWHUHVDGDV OXHJR GH XQD UHXQLyQ HQ OD 7RUUH

(MHFXWLYD � 3UHVLGHQFLD GH OD 5HS~EOLFD� GH OD FXDO SDUWLFLSDURQ GLVWLQWRV PLHPEURV GH

$*(6,&� 3UHVLGHQFLD H ,'(X\� DVt FRPR ODV WXWRUDV GH SUR\HFWR� 3RVWHULRUPHQWH VH

SURVLJXLy FRQ HO GHVDUUROOR GH ODV IXQFLRQDOLGDGHV DYDQ]DGDV� \D PHQFLRQDGDV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

/XHJR GH REWHQHU XQD YHUVLyQ FRPSOHWD GH OD KHUUDPLHQWD� IXH SXEOLFDGD HQ OD ZHE SDUD

TXH SXGLHVH VHU DFFHGLGD SRU ORV LQWHUHVDGRV PHGLDQWH XQ QDYHJDGRU ZHE FRQ HO ILQ GH

SUREDU VX IXQFLRQDPLHQWR \ GHWHFWDU SRVLEOHV HUURUHV�

(Q OD HWDSD ILQDO� VH SUHVHQWy HO SUR\HFWR HQ OD H[SRVLFLyQ GH FLHQFLD \ WHFQRORJtD�

,QJHQLHUtD GH0XHVWUD� OR FXDO SHUPLWLy REWHQHU YDORUDFLRQHV GH SHUVRQDV GH RWURV iPELWRV�

DVt FRPR HYDOXDU HO IXQFLRQDPLHQWR GH OD VROXFLyQ HQ ODUJRV SHUtRGRV GH WLHPSR�

(Q OD )LJXUD �� VH PXHVWUD OD SODQLILFDFLyQ LQLFLDO UHDOL]DGD DO FRPLHQ]R GHO SUR\HFWR \ OXHJR

HQ OD )LJXUD �� VH PXHVWUD OD SODQLILFDFLyQ HMHFXWDGD UHDO�

)LJXUD ��� *DQWW FRQ SODQLILFDFLyQ LQLFLDO

)LJXUD ��� *DQWW FRQ SODQLILFDFLyQ HMHFXWDGD UHDO

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

3DUWH GH ORV GHVYtRV HQ OD SODQLILFDFLyQ VH GHELHURQ D OD DPSOLDFLyQ GH OD HWDSD GH

GHVDUUROOR GH OD VROXFLyQ \ FDVR GH HVWXGLR� OR TXH JHQHUy XQ FRUULPLHQWR HQ HO FRPLHQ]R GH

OD HWDSD GH FRQVWUXFFLyQ GHO LQIRUPH ILQDO GHO SUR\HFWR� $GHPiV IXH QHFHVDULR DxDGLU OD

WDUHD GH SXEOLFDFLyQ GH OD DSOLFDFLyQ ZHE� TXH LQVXPLy DO HTXLSR PiV WLHPSR GH OR SHQVDGR

�WUHV VHPDQDV GH WUDEDMR��

���� &RQFOXVLRQHV JHQHUDOHV

/D KHUUDPLHQWD FRQVWUXLGD FXPSOH FRQ HO REMHWLYR JHQHUDO SODQWHDGR SDUD HO SUR\HFWR GH
EULQGDU LQGLFDGRUHV GH FDOLGDG VREUH ORV GLVWLQWRV VHUYLFLRV ZHE JHRJUiILFRV HYDOXDGRV� DVt
FRPR GHVDUUROODU HO FDVR GH HVWXGLR GH XQD ,'( HQ SDUWLFXODU� OD ,'(X\�

/D SULPHUD HWDSD FRQVLVWLy HQ HO HVWXGLR GHO PDUFR WHyULFR \ ORV FRQFHSWRV UHOHYDQWHV SDUD
HO GHVDUUROOR GHO SUR\HFWR� (Q SDUWLFXODU VH HVWXGLy HO IXQFLRQDPLHQWR GH ORV VHUYLFLRV ZHE
JHRJUiILFRV� ODV LQIUDHVWUXFWXUDV GH GDWRV HVSDFLDOHV� HO FRQFHSWR GH FDOLGDG GH VHUYLFLR \ HO
PRGHOR GH FDOLGDG GHVDUUROODGR HQ OD 7HVLV GHO /LF� 'H /RV 5H\HV >�@�

6HJXLGDPHQWH VH UHDOL]y HO DQiOLVLV GH UHTXHULPLHQWRV GHO VLVWHPD LGHQWLILFDQGR ORV
UHTXHULPLHQWRV IXQFLRQDOHV TXH VH DJUXSDQ HQ ODV VLJXLHQWHV iUHDV� DXWHQWLFDFLyQ \ JHVWLyQ
GH XVXDULRV� JHVWLyQ GH REMHWRV PHGLEOHV� JHVWLyQ GH SHUILOHV GH HYDOXDFLyQ� JHVWLyQ GH
PRGHORV GH FDOLGDG� HYDOXDFLRQHV \ JHVWLyQ GH UHSRUWHV� 0LHQWUDV TXH ORV UHTXHULPLHQWRV QR
IXQFLRQDOHV VH FHQWUDQ HQ H[WHQVLELOLGDG GHO PRGHOR� GHVHPSHxR� VHJXULGDG \
PDQWHQLELOLGDG�

/XHJR VH UHDOL]y XQ DQiOLVLV GH ODV KHUUDPLHQWDV \ VROXFLRQHV H[LVWHQWHV HQ HO PHUFDGR� 6L
ELHQ QR VH HQFRQWUDURQ VROXFLRQHV TXH FXPSODQ FRQ ORV REMHWLYRV JHQHUDOHV GHO SUR\HFWR� VH
LGHQWLILFDURQ OLEUHUtDV D XWLOL]DU SDUD HO SURFHVDPLHQWR GH ODV UHVSXHVWDV GH ORV VHUYLFLRV ZHE
JHRJUiILFRV�

8QD YH] WHUPLQDGR HO DQiOLVLV GH UHTXHULPLHQWRV \ GH VROXFLRQHV H[LVWHQWHV� VH UHDOL]y XQD
SURSXHVWD \ GLVHxR GH VROXFLyQ TXH FXPSOH FRQ ORV UHTXHULPLHQWRV UHXQLGRV� /D VROXFLyQ
SODQWHDGD FRQVWD GH XQD DUTXLWHFWXUD HQ WUHV FDSDV FRQ YDULRV FRPSRQHQWHV� $GHPiV FRPR
SDUWH GHO SODQWHR GH OD VROXFLyQ VH UHDOL]y XQ DQiOLVLV \ FODVLILFDFLyQ GH ODV PpWULFDV
FRPSUHQGLGDV HQ HO PRGHOR GH FDOLGDG� LGHQWLILFDQGR ORV SDVRV SDUD VX UHVROXFLyQ� /DV
PpWULFDV IXHURQ FODVLILFDGDV HQ WUHV FDWHJRUtD�

&$7B*(7B&$3$%,/,7,(6
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PHGLDQWH HO
SURFHVDPLHQWR GH OD RSHUDFLyQ JHW&DSDELOLWLHV SDUD GLVWLQWRV PpWRGRV�

&$7B3(','26B6(59,&,2
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PHGLDQWH OD UHDOL]DFLyQ

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

GH SHGLGRV D ORV VHUYLFLRV \ YHULILFDFLyQ GH VX UHVSXHVWD�

&$7B5(638(67$B0$18$/
(VWD FDWHJRUtD LPSOLFD TXH OD UHVROXFLyQ GH OD PpWULFD HV HIHFWXDGD PDQXDOPHQWH� SRU SDUWH
GH ORV XVXDULRV�

/XHJR VH OOHYy D FDER XQ SURWRWLSR FRQ ODV IXQFLRQDOLGDGHV LGHQWLILFDGDV FRPR EiVLFDV \
QHFHVDULDV� HO FXDO SHUPLWLy YDOLGDU OD VROXFLyQ SURSXHVWD� VX YLDELOLGDG \ ODV KHUUDPLHQWDV
XWLOL]DGDV� (Q FXDQWR D OD OLEUHUtD 2*& 6FKHPDV DQG 7RROV� XWLOL]DGD SDUD HO SURFHVDPLHQWR
GH HVTXHPDV [PO� FUHHPRV TXH WLHQH XQ JUDQ SRWHQFLDO SDUD OD PDQLSXODFLyQ GH
GRFXPHQWRV ;0/ HQ HQWRUQRV -DYD *,6�

)LQDOPHQWH VH H[WHQGLy HO SURWRWLSR LPSOHPHQWDQGR HO UHVWR GH ODV IXQFLRQDOLGDGHV \ VH
UHDOL]DURQ ODV SUXHEDV SODQLILFDGDV� SDUD YDOLGDU HO IXQFLRQDPLHQWR \ FRUUHJLU HUURUHV�

$GHPiV VH ORJUy FXPSOLU FRQ HO UHTXHULPLHQWR GH H[WHQVLELOLGDG GHO PRGHOR GH FDOLGDG�
PHGLDQWH OD FDUJD GLQiPLFD GH ORV PpWRGRV DVRFLDGRV D ODV PpWULFDV LQJUHVDGDV SRU ORV
XVXDULRV� 'H HVWD IRUPD VH SHUPLWH DVLJQDU LPSOHPHQWDFLRQHV DO PpWRGR GH HYDOXDFLyQ GH
ODV PpWULFDV� VLJXLHQGR ODV SDXWDV GH LPSOHPHQWDFLyQ SHUR VLQ GHWHQHUVH HQ FyPR ODV
PpWULFDV VRQ LQWHJUDGDV FRQ HO UHVWR GHO VLVWHPD� IDFLOLWDQGR VX LQFRUSRUDFLyQ�

&DEH GHVWDFDU TXH OD KHUUDPLHQWD IXH XWLOL]DGD H[LWRVDPHQWH HQ HO FDVR GH HVWXGLR
SODQWHDGR� HO FXDO FRQVLVWLy HQ HYDOXDU XQD ,'( HQ SDUWLFXODU� OD LQIUDHVWUXFWXUD GH GDWRV
HVSDFLDOHV GHO 8UXJXD\ �,'(X\��

&RPR FRQFOXVLyQ JHQHUDO GHO SUR\HFWR� VH SXHGH GHWHUPLQDU TXH HV IDFWLEOH OD
LPSOHPHQWDFLyQ GH XQD KHUUDPLHQWD GH HVWDV FDUDFWHUtVWLFDV� FXPSOLHQGR FRQ ORV REMHWLYRV
SODQWHDGRV� SXGLHQGR VHU GH JUDQ XWLOLGDG SDUD ORJUDU XQD PD\RU HILFLHQFLD HQ HO
FXPSOLPLHQWR GH HVWiQGDUHV \ HQ OD PHMRUD GH ORV VHUYLFLRV JHRJUiILFRV RIUHFLGRV SRU ODV
,'(V� $GHPiV OD WHPiWLFD WUDWDGD D OR ODUJR GHO SUR\HFWR UHVXOWy LQWHUHVDQWH� GHELGR HQ
SDUWH� D ODV SRVLELOLGDGHV GH PHMRUD HQ HO iUHD HQ OR TXH UHVSHFWD D QXHVWUR SDtV�

���� 7UDEDMR D IXWXUR

$ FRQWLQXDFLyQ VH SODQWHDQ DOJXQRV SXQWRV LQWHUHVDQWHV LGHQWLILFDGRV FRPR SRVLEOHV
PHMRUDV HQ OD KHUUDPLHQWD�

Ɣ 5HSRUWHV GH XVXDULR D PHGLGD�

$FWXDOPHQWH HO XVXDULR WLHQH OD SRVLELOLGDG GH GHVFDUJDU ORV UHSRUWHV JHQHUDGRV HQ

IRUPDWR 3') FRQ WRGD OD LQIRUPDFLyQ REWHQLGD� 8QD PHMRUD SRGUtD VHU EULQGDU OD

SRVLELOLGDG GH TXH HO XVXDULR SXHGD HODERUDU VXV SURSLRV UHSRUWHV� VHOHFFLRQDQGR

VRODPHQWH ODV PHGLGDV TXH FRQVLGHUH ~WLO�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

Ɣ 3HUVRQDOL]DFLyQ GH SiJLQD GH LQLFLR�

6L ELHQ OD KHUUDPLHQWD FXHQWD FRQ XQD FDUWHOHUD GH LQLFLR GRQGH VH PXHVWUD OD

LQIRUPDFLyQ PiV UHOHYDQWH� VH SRGUtD DJUHJDU OD IXQFLRQDOLGDG GH SHUVRQDOL]DFLyQ GH OD

PLVPD SDUD FDGD XVXDULR� GH IRUPD GH DFFHGHU UiSLGDPHQWH D OD LQIRUPDFLyQ PiV

UHOHYDQWH SDUD pO�

Ɣ $PSOLDFLyQ GH PpWULFDV GLVSRQLEOHV�

/D LPSOHPHQWDFLyQ GH PpWULFDV TXH QR IXHURQ WHQLGDV HQ FXHQWD GHQWUR GHO DOFDQFH GHO

SUR\HFWR �7DEOD ��� 0pWULFDV LPSOHPHQWDGDV \ VX FODVLILFDFLyQ VHJ~Q HO PpWRGR GH

UHVROXFLyQ�� SHUWHQHFLHQWHV DO PRGHOR GH FDOLGDG SURSXHVWR HQ OD 7HVLV GH UHIHUHQFLD SRU

HO /LF� 'H /RV 5H\HV >�@� \D TXH DSRUWDQ LQGLFDGRUHV GH FDOLGDG ~WLOHV DO XVXDULR�

Ɣ (QYtR GH QRWLILFDFLRQHV�

%ULQGDU OD SRVLELOLGDG D ORV XVXDULRV $GPLQLVWUDGRUHV 7pFQLFRV GH UHJLVWUDUVH SDUD UHFLELU

QRWLILFDFLRQHV SRU HPDLO� LQIRUPDQGR GH GHWHUPLQDGRV HYHQWRV GH VX LQWHUpV� 3RU HMHPSOR

FXDQGR GHWHUPLQDGRV VHUYLFLRV GHMDQ GH HVWDU GLVSRQLEOHV�

Ɣ 6RSRUWH D PXOWLSOHV PpWRGRV SRU PpWULFD�

(O VLVWHPD IXH LPSOHPHQWDGR GH WDO IRUPD TXH H[LVWD XQ ~QLFR PpWRGR SRU PpWULFD� SHUR

VH SRGUtD TXLWDU HVWD UHVWULFFLyQ \ SHUPLWLU OD LPSOHPHQWDFLyQ GH PiV GH XQ PpWRGR SRU

PpWULFD�

Ɣ $GLFLRQDU FRQWUROHV VREUH ORV REMHWRV PHGLEOHV D HYDOXDU�

(Q FDVR GH HYDOXDU XQ REMHWR PHGLEOH FRQ XQD PpWULFD QR DSOLFDEOH DO PLVPR� VH SRGUtD

DOHUWDU DO XVXDULR GH HVWR� R ELHQ QR SHUPLWLU TXH VH UHDOLFH OD HYDOXDFLyQ� (VWR RFXUUH� SRU

HMHPSOR� DO LQWHQWDU HYDOXDU XQ VHUYLFLR :)6 FRQ OD PpWULFD ³IRUPDWR .0/´� TXH LQGLFD VL

HO PpWRGR JHW0DS VRSRUWD IRUPDWR .0/� &RPR :)6 QR FXHQWD FRQ GLFKR PpWRGR�

HQWRQFHV OD HYDOXDFLyQ VLHPSUH UHVXOWD HQ IUDFDVR� (Q HVWH FDVR� OD PpWULFD GHEHUtD VHU

DSOLFDGD D VHUYLFLRV :06 TXH VL FXHQWDQ FRQ HO PpWRGR JHW0DS� $FWXDOPHQWH HO XVXDULR

GHEH WHQHU HO FRQRFLPLHQWR VXILFLHQWH SDUD HYDOXDU ORV REMHWRV PHGLEOHV TXH DSOLTXHQ D

ORV SHUILOHV VHOHFFLRQDGRV�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

�� 5HIHUHQFLDV
>�@ 2SHQ *HRVSDWLDO &RQVRUWLXP ,QF� ³2SHQ*,6� ZHE VHUYLFHV DUFKLWHFWXUH GHVFULSWLRQ´�
2SHQ*,6 %HVW 3UDFWLFHV 3DSHU� �����������

>�@ 0� O� 3DSD]RJORX� ³:HE 6HUYLFHV� 3ULQFLSOHV DQG 7HFKQRORJ\´� �VW HG� 3UHQWLFH +DOO�
��������

>�@ /LF� 0� 'H ORV 5H\HV� ³0RGHOR GH &DOLGDG SDUD OD (YDOXDFLyQ GH 6HUYLFLRV :HE
*HRJUiILFRV HQ OD ,QIUDHVWUXFWXUD GH 'DWRV (VSDFLDOHV GH 8UXJXD\´� 7HVLV GH 0DHVWUtD�
8QLYHUVLGDG GH OD 5HS~EOLFD� �����

>�@ 9� 2OD\D� ³6LVWHPDV GH ,QIRUPDFLyQ *HRJUiILFD´� 6�O�� &UHDWH6SDFH ,QGHSHQGHQW
3XEOLVKLQJ 3ODWIRUP� �����

>�@ -� 5� +HUULQJ� ³2SHQ*,6 ,PSOHPHQWDWLRQ 6WDQGDUG IRU *HRJUDSKLF LQIRUPDWLRQ� 6LPSOH
IHDWXUH DFFHVV � 3DUW �� &RPPRQ DUFKLWHFWXUH� 2*&´� 2SHQ *HRVSDWLDO &RQVRUWLXP ,QF�
���������� >2QOLQH@

'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�VID >$FFHGLGR� ����������@�

>�@ -� 5� +HUULQJ� ³2SHQ*,6 ,PSOHPHQWDWLRQ 6WDQGDUG IRU *HRJUDSKLF LQIRUPDWLRQ� 6LPSOH
IHDWXUH DFFHVV � 3DUW �� 64/ 2SWLRQ� 2*&´� 2SHQ *HRVSDWLDO &RQVRUWLXP ,QF� ����������
>2QOLQH@
'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�VIV >$FFHGLGR� ����������@�

>�@ ³([WHQVLEOH 0DUNXS /DQJXDJH� :�&´� >2QOLQH@
'LVSRQLEOH� KWWSV���ZZZ�Z��RUJ�VWDQGDUGV�[PO� >$FFHGLGR� ����������@�

>�@ ³2*& *HRJUDSK\ 0DUNXS /DQJXDJH �*0/�� ([WHQGHG VFKHPDV DQG HQFRGLQJ UXOHV´�
2SHQ *HRVSDWLDO &RQVRUWLXP� ����������� >2QOLQH@
'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�JPO >$FFHGLGR� ����������@�

>�@ 0� /XSS� ³6W\OHG /D\HU 'HVFULSWRU SURILOH RI WKH :HE 0DS 6HUYLFH ,PSOHPHQWDWLRQ
6SHFLILFDWLRQ´� 2SHQ *HRVSDWLDO &RQVRUWLXP� ���������� >2QOLQH@
'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�VOG >$FFHGLGR� ����������@�

>��@ '� %XUJJUDI� ³2*& .0/ ���´� 2SHQ *HRVSDWLDO &RQVRUWLXP� ���������� >2QOLQH@
'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�NPO >$FFHGLGR� ����������@�

>��@ 5� )LHOGLQJ� -� *HWW\V� -� 0RJXO� +� )U\VW\N� /� 0DVLQWHU� 3� /HDFK� 7� %HUQHUV�/HH�
³+\SHUWH[W 7UDQVIHU 3URWRFRO� +773����´� 7KH ,QWHUQHW 6RFLHW\� �������� >2QOLQH@
'LVSRQLEOH� KWWSV���WRROV�LHWI�RUJ�KWPO�UIF���� >$FFHGLGR� ����������@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

>��@ &� 3DXWDVVR� 2� =LPPHUPDQQ� )�/H\PDQQ� �5HVWIXO ZHE VHUYLFHV YV� ELJ ZHE VHUYLFHV�
PDNLQJ WKH ULJKW DUFKLWHFWXUDO GHFLVLRQ�� 3URFHHGLQJV RI WKH ��WK LQWHUQDWLRQDO FRQIHUHQFH RQ
:RUOG :LGH :HE� %HLMLQJ� &KLQD� �����������

>��@ 7� %HUQHUV�/HH� 5� )LHOGLQJ� /� 0DVLQWHU� ³8QLIRUP 5HVRXUFH ,GHQWL¿HU �85,�� JHQHULF
V\QWD[´� ,(7) 5)& ����� �����������

>��@ 6� 6XSDYHWFK� 6� &KXQLWKLSDLVDQ� ³,QWHUIDFH ,QGHSHQGHQW *HRVSDWLDO 6HUYLFHV
2UFKHVWUDWLRQ´� ,QIRUPDWLRQ 7HFKQRORJ\ -RXUQDO� �����

>��@ ³2SHQ*,6 :HE 0DS 6HUYHU ,PSOHPHQWDWLRQ 6SHFLILFDWLRQ´� 2SHQ *HRVSDWLDO
&RQVRUWLXP ,QF� ����������� >2QOLQH@
'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�ZPV >$FFHGLGR� ����������@�

>��@ $� 9UHWDQRV� ³2*& :HE )HDWXUH 6HUYLFH ��� ,QWHUIDFH 6WDQGDUG � :LWK &RUULJHQGXP´�
2SHQ *HRVSDWLDO &RQVRUWLXP ,QF� ����������� >2QOLQH@
'LVSRQLEOH� KWWS���GRFV�RSHQJHRVSDWLDO�RUJ�LV�������U��������U��KWPO >$FFHGLGR�
����������@�

>��@ ³:HE &RYHUDJH 6HUYLFH� 2*&´� 2SHQ *HRVSDWLDO &RQVRUWLXP ,QF� ����������� >2QOLQH@

'LVSRQLEOH� KWWS���ZZZ�RSHQJHRVSDWLDO�RUJ�VWDQGDUGV�ZFV >$FFHGLGR� ����������@�

>��@ '� 1HEHUW� 8� 9RJHV� /� %LJDJOL� ³2*&� &DWDORJXH 6HUYLFHV ��� � *HQHUDO 0RGHO´� 2SHQ
*HRVSDWLDO &RQVRUWLXP ,QF� ���������� >2QOLQH@
'LVSRQLEOH� KWWS���GRFV�RSHQJHRVSDWLDO�RUJ�LV�������U��������U��KWPO >$FFHGLGR�
����������@�

>��@ ³:HE 6HUYLFHV *HRHVSDFLDOHV´� 7DOOHU GH 6LVWHPDV GH ,QIRUPDFLyQ *HRJUiILFD�
)DFXOWDG GH ,QJHQLHUtD� 8QLYHUVLGDG GH OD 5HS~EOLFD� 0RQWHYLGHR� 8UXJXD\� >2QOLQH@
'LVSRQLEOH� KWWSV���HYD�ILQJ�HGX�X\�PRG�UHVRXUFH�YLHZ�SKS"LG ����� >$FFHGLGR�
����������@�

>��@ 5� &KLQQLFL� -� 0RUHDX� $� 5\PDQ� 6� :HHUDZDUDQD� ³:HE 6HUYLFHV 'HVFULSWLRQ
/DQJXDJH �:6'/�´� :�&� ���������� >2QOLQH@ 'LVSRQLEOH� KWWSV���ZZZ�Z��RUJ�75�ZVGO�
>$FFHGLGR� ����������@�

>��@ ³:HE 6HUYLFHV *HRJUiILFRV ,,´� 7DOOHU GH 6LVWHPDV GH ,QIRUPDFLyQ *HRJUiILFD� )DFXOWDG
GH ,QJHQLHUtD� 8QLYHUVLGDG GH OD 5HS~EOLFD� 0RQWHYLGHR� 8UXJXD\� >2QOLQH@ 'LVSRQLEOH�
KWWSV���HYD�ILQJ�HGX�X\�PRG�UHVRXUFH�YLHZ�SKS"LG ����� >$FFHGLGR� ����������@�

>��@ 5� 6RVD� ³:HE 6HUYLFHV *HRJUiILFRV \ *RELHUQR (OHFWUyQLFR´� 5HSRUWH 7pFQLFR�
3('(&,%$ ,QIRUPiWLFD� )DFXOWDG GH ,QJHQLHUtD� 8QLYHUVLGDG GH OD 5HS~EOLFD� 0RQWHYLGHR�
8UXJXD\� �������� >2QOLQH@ 'LVSRQLEOH�

KWWSV���ZZZ�ILQJ�HGX�X\�LQFR�SHGHFLED�ELEOLRWH�UHSWHF�75�����SGI >$FFHGLGR� ����������@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

>��@ &� 0� /ySH]�9i]TXH]� 0� $� %HUQDEp�3RYHGD� ³)XQGDPHQWRV GH ODV
,QIUDHVWUXFWXUDV GH 'DWRV (VSDFLDOHV´� � HGLWLRQ� 830 3UHVV� �����

>��@ %� 5LHQ]L� 5� 6RVD� 3� )RWL� /� *RQ]iOH]� �%HQHILWV DQG FKDOOHQJHV RI XVLQJ JHRJUDSKLF
LQIRUPDWLRQ V\VWHPV WR HQKDQFH VRFLDO VHFXULW\ VHUYLFHV�� �WK ,QWHUQDWLRQDO 3ROLF\ DQG
5HVHDUFK &RQIHUHQFH RQ 6RFLDO 6HFXULW\� /X[HPEXUJR� �������� >2QOLQH@ 'LVSRQLEOH�
KWWS���ZZZ�DFDGHPLD�HGX����������%HQHILWVBDQGBFKDOOHQJHVBRIBXVLQJBJHRJUDSKLFBLQI
RUPDWLRQBV\VWHPVBWRBHQKDQFHBVRFLDOBVHFXULW\BVHUYLFHV� >$FFHGLGR� ����������@�

>��@ ³,QIUDHVWUXFWXUD GH GDWRV HVSDFLDOHV �,'(�´� 6FULSWD 1RYD� 5HYLVWD HOHFWUyQLFD GH
JHRJUDItD \ FLHQFLDV VRFLDOHV� -RDQ &DSGHYLOD L 6XELUDQD� ,QVWLWXWR *HRJUiILFR 1DFLRQDO�
8QLYHUVLGDG GH %DUFHORQD� �����������

>��@ ³,QWURGXFFLyQ D ODV ,'(�´ ,QIUDHVWUXFWXUD GH 'DWRV (VSDFLDOHV GH (VSDxD� (VSDxD�
������� >2QOLQH@� 'LVSRQLEOH� KWWS���LGHH�HV�UHVRXUFHV�GRFXPHQWRV�,QWURGXFFLRQB,'((�SGI�
>$FFHGLGR� ����������@�

>��@ ³,'(� $*(6,&´ $*(6,& >2QOLQH@�

'LVSRQLEOH� KWWSV���ZZZ�DJHVLF�JXE�X\�LQQRYDSRUWDO�Y�������DJHVLF�,'(�KWPO� >$FFHGLGR�
����������@�

>��@ ³$VXQWR ����� 5HVROXFLyQ 3UHVLGHQFLDO�´ 0LQLVWHULR GH (FRQRPtD \ )LQDQ]DV� 5HS~EOLFD
2ULHQWDO GHO 8UXJXD\� ���������� >2QOLQH@�
'LVSRQLEOH� KWWS���LGH�X\�VLWHV�GHIDXOW�ILOHV�UHVROXFLRQBSUHVLGHQFLDOB���������SGI� >$FFHGLGR�
����������@�

>��@ ³/H\ 1� ������ $SUREDFLyQ GH UHQGLFLyQ GH FXHQWDV \ EDODQFH GH HMHFXFLyQ
SUHVXSXHVWDO´� 3UHVLGHQFLD GH OD 5HS~EOLFD� ���������� >2QOLQH@�
'LVSRQLEOH� KWWS���ZZZ�LPSR�FRP�X\�EDVHV�OH\HV������������ >$FFHGLGR� ����������@�

>��@ ³'HFUHWR 1� �������� 5HJODPHQWDFLyQ GHO DUW� �� GH OD OH\ ������ UHODWLYR D ODV SDXWDV
SDUD OD SURGXFFLyQ� GRFXPHQWDFLyQ� DFFHVR \ XVR GH OD LQIRUPDFLyQ JHRJUiILFD TXH VH
SURGXFH HQ HO HVWDGR´� 3UHVLGHQFLD GH OD 5HS~EOLFD� ���������� >2QOLQH@�
'LVSRQLEOH� KWWS���ZZZ�LPSR�FRP�X\�EDVHV�GHFUHWRV���������� >$FFHGLGR� ����������@�

>��@ 0HWRGRORJtD GHO 3URFHVR ([WHQVLyQ 62$� ³6HUYLFH 2ULHQWHG $UFKLWHFWXUH �62$�´�
,QVWLWXWR GH &RPSXWDFLyQ� )DFXOWDG GH ,QJHQLHUtD� 8QLYHUVLGDG GH OD 5HS~EOLFD� 0RQWHYLGHR�
8UXJXD\� ����

>��@ (� .LP� <� /HH� <� .LP� +� 3DUN� -� .LP� %� 0RRQ� -� <XQ� *� NDQJ� ³:HE 6HUYLFHV
4XDOLW\ )DFWRUV 9HUVLRQ ���´� 2$6,6� ����������� >2QOLQH@�
'LVSRQLEOH� KWWS���GRFV�RDVLV�RSHQ�RUJ�ZVTP�ZVTI�Y����:6�4XDOLW\�)DFWRUV�Y����FG���KWPO�
>$FFHGLGR� ����������@

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��



+HUUDPLHQWD SDUD OD (YDOXDFLyQ GH &DOLGDG GH 6HUYLFLRV :HE *HRJUiILFRV HQ ,'(

>��@ 0� GH ORV 5H\HV� /� *RQ]iOH]� 5� 6RVD� ³4XDOLW\ 0RGHO IRU WKH (YDOXDWLRQ RI *HRVSDWLDO
:HE 6HUYLFHV ZLWKLQ WKH 6SDWLDO 'DWD ,QIUDVWUXFWXUH RI 8UXJXD\´� ;/,,, &RQIHUHQFLD
/DWLQRDPHULFDQD HQ ,QIRUPiWLFD �&/(,�� &yUGRED� $UJHQWLQD� �����

>��@ 2� &DEUHUD� ;� )UDQFK� ³$ TXDOLW\ PRGHO IRU DQDO\VLQJ ZHE VHUYLFH PRQLWRULQJ WRROV´�
���� 6L[WK ,QWHUQDWLRQDO &RQIHUHQFH RQ 5HVHDUFK &KDOOHQJHV LQ ,QIRUPDWLRQ 6FLHQFH
�5&,6�� �����������

>��@ ³$SDFKH /LFHQVH ����´ 2SHQ 6RXUFH ,QLWLDWLYH� ������� >2QOLQH@�
'LVSRQLEOH� KWWSV���RSHQVRXUFH�RUJ�OLFHQVHV�$SDFKH����� >$FFHGLGR� ����������@�

>��@ ³*18 *HQHUDO 3XEOLF /LFHQVH�´ 2SHQ 6RXUFH ,QLWLDWLYH� ������� >2QOLQH@�
'LVSRQLEOH� KWWSV���RSHQVRXUFH�RUJ�OLFHQVHV�JSO�OLFHQVH� >$FFHGLGR� ����������@�

>��@ ³*18 /*3/�´ 2SHQ 6RXUFH ,QLWLDWLYH� ������� >2QOLQH@�
'LVSRQLEOH� KWWSV���RSHQVRXUFH�RUJ�OLFHQVHV�OJSO�OLFHQVH� >$FFHGLGR� ����������@�

>��@ ³7KH 0,7 /LFHQVH�´ 2SHQ 6RXUFH ,QLWLDWLYH� ���� >2QOLQH@�
'LVSRQLEOH� KWWSV���RSHQVRXUFH�RUJ�OLFHQVHV�0,7� >$FFHGLGR� ����������@�

>��@ ³(XURSHDQ 8QLRQ 3XEOLF /LFHQVH� YHUVLRQ ��� �(83/������´ 2SHQ 6RXUFH ,QLWLDWLYH� �����
>2QOLQH@� 'LVSRQLEOH� KWWSV���RSHQVRXUFH�RUJ�OLFHQVHV�(83/����� >$FFHGLGR� ����������@�

,QVWLWXWR GH &RPSXWDFLyQ ± )DFXOWDG GH ,QJHQLHUtD ± 8QLYHUVLGDG GH OD 5HS~EOLFD

��


