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06F��%iUEDUD�+HUQiQGH]�*RQ]iOH])DFXOWDG�GH�&LHQFLDV�0pGLFDV�³-XOLR�7ULJR�/ySH]´,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQDEDE\#MWULJR�VOG�FX
/LF��0HUFHGHV�5XEpQ�4XHVDGD'RFWRUD�HQ�&LHQFLDV&HQWUR�GH�&LEHUQpWLFD�$SOLFDGD�D�OD�0HGLFLQD,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD
06F��&LUR�*RQ]iOH]�)HUQiQGH])DFXOWDG�GH�&LHQFLDV�0pGLFDV�³-XOLR�7ULJR�/ySH]´,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD
7pF��,VPHU\�0DUWtQ�1HWR)DFXOWDG�GH�&LHQFLDV�0pGLFDV�³-XOLR�7ULJR�/ySH]´,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�0pGLFDV�GH�/D�+DEDQD
5HVXPHQ
(O�SUHVHQWH�WUDEDMR�GHVFULEH�OD�LQYHVWLJDFLyQ�UHDOL]DGD�DO�SURFHVR�GH�HQVHxDQ]D��DSUHQGL]DMH�GH�OD�,QIHUHQFLD�(VWDGtVWLFD�GHQWUR�GH�OD�GLVFLSOLQD�,QIRUPiWLFD�0pGLFD��&RQWLHQH�OD�FDUDFWHUL]DFLyQ�GH�XQD�SURSXHVWD�LQIRUPiWLFD��9HUVLyQ�HOHFWUyQLFD�GHO�WHPD�,QWURGXFFLyQ�D�OD�,QIHUHQFLD�(VWDGtVWLFD�DSOLFDGD�D�ODV�&LHQFLDV�0pGLFDV��TXH�FRQWULEX\H�DO�SHUIHFFLRQDPLHQWR�GHO�SURFHVR� UHIHULGR�HQ�HO� VHFWRU�GH� OD�VDOXG��(O�SUR\HFWR�FRQVLVWH�HQ�XQ� OLEUR�HOHFWUyQLFR�FRQFHELGR�FRPR�KHUUDPLHQWD�GH�DSR\R�FXUULFXODU�SDUD�OD�DVLJQDWXUD�,QIRUPiWLFD�0pGLFD�,,�TXH�VH�LPSDUWH�HQ�ODV�FDUUHUDV�GH�0HGLFLQD��(VWRPDWRORJtD�\�(QIHUPHUtD��DXQTXH�HO�HVSHFWUR�GH DSOLFDFLyQ�VH�KD�LGR� DPSOLDQGR� DO� iUHD� GHO� SRVWJUDGR�� )DFLOLWD� HO� DSUHQGL]DMH� GH� ORV� FRQWHQLGRV�UHIHUHQWHV�D�OD�WHRUtD�GH�SUREDELOLGDGHV��ODV�WpFQLFDV��GH��PXHVWUHR��\��ORV��PRGHORV��WHyULFRV� � GH� GLVWULEXFLyQ�� HQ� SDUWLFXODU� � OD� 1RUPDO�� W�6WXGHQW� \� &KL�&XDGUDGR��PDQHMDGRV� FRQ� HO� QLYHO� GH� SURIXQGLGDG� UHTXHULGR� \� HMHPSORV� SURSLRV� GH� ODV�&LHQFLDV�0pGLFDV��/D�YDOLGDFLyQ�GH�OD�FDOLGDG�GHO�SURGXFWR�LQIRUPiWLFR�VH�HIHFWXy�GXUDQWH� HO� FXUVR� ���������� HQ� OD� )DFXOWDG� GH� &LHQFLDV� 0pGLFDV� ³-XOLR� 7ULJR�/ySH]´�FRQ�HVWXGLDQWHV�GH�0HGLFLQD��SURIHVRUHV�\�HVSHFLDOLVWDV��VH�HVWi�DSOLFDQGR�VLVWHPiWLFDPHQWH�GHVGH�HO� FXUVR�����������HQ RWUDV� LQVWLWXFLRQHV�GRFHQWHV FRQ�UHVXOWDGRV�VDWLVIDFWRULRV�
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&&RRQQVVLLGGHHUUDDFFLLRRQQHHVV LLQQLLFFLLDDOOHHVV
/D�YLQFXODFLyQ�GHO�SDQRUDPD�WHFQROyJLFR�FRQWHPSRUiQHR�D�OD�XQLYHUVLGDG�PpGLFD�FXEDQD�VH�H[SUHVD��HQ�WpUPLQRV�DFDGpPLFRV��D�WUDYpV�GH�OD�GLVFLSOLQD�,QIRUPiWLFD�0pGLFD��6X�SUHVHQFLD�HQ�HO�GLVHxR�FXUULFXODU�GH�ODV�FDUUHUDV�GH�&LHQFLDV�0pGLFDV�VH�GHVGREOD�HQ�GRV�DVLJQDWXUDV��,QIRUPiWLFD�0pGLFD�,�H�,QIRUPiWLFD�0pGLFD�,,��/D�SULPHUD� DEDUFD� ORV� FRQWHQLGRV� UHIHUHQWHV� D� ODV� DSOLFDFLRQHV� GH� PiV� IUHFXHQWH�PDQLSXODFLyQ�SDUD�XQ�XVXDULR�GH�FRPSXWDGRUDV�SHUVRQDOHV�FRQ� OD�SODWDIRUPD�HQ�H[SORWDFLyQ�� OD� VHJXQGD� SURSRQH� GRV� YDOLRVRV� LQVWUXPHQWRV� GH� WUDEDMR� SDUD� HO�HGXFDQGR� GH� &LHQFLDV 0pGLFDV� \� IXWXUR� IDFXOWDWLYR�� OD� 0HWRGRORJtD� GH� OD�,QYHVWLJDFLyQ�\�OD�(VWDGtVWLFD�
(VWR�H[SOLFD�OD�QHFHVLGDG�GH�UHQRYDU�FRQVWDQWHPHQWH�HO�SURFHVR�GH�HQVHxDQ]D�±DSUHQGL]DMH�GH�HVWD�GLVFLSOLQD�SXHV�UHVXOWD�GH�YLWDO�LPSRUWDQFLD�SDUD�DOFDQ]DU�XQR�GH� ORV�REMHWLYRV�SULRUL]DGRV�GH�OD�HGXFDFLyQ�VXSHULRU�HQ�QXHVWUR�SDtV��HJUHVDU�XQ�SURIHVLRQDO�TXH�VHD�FDSD]�GH�FRQWLQXDU�DSUHQGLHQGR��XQ�LQGLYLGXR�FRQ�KDELOLGDGHV�SDUD�PDQWHQHUVH�DFWXDOL]DGR�����
1XPHURVRV�HMHPSORV�SXHGHQ�FLWDUVH�D�SURSyVLWR�GH�OD�SUHRFXSDFLyQ�FRQVWDQWH�SRU�OD� H[FHOHQFLD� GHO� SURFHVR�� VLQ� HPEDUJR�� OD� PD\RUtD� FHQWUD� VX� DWHQFLyQ� HQ� ODV�KDELOLGDGHV� FRPSXWDFLRQDOHV�� HQ� HO� TXHKDFHU� PHWRGROyJLFR� R� HQ� OD� UDPD�GHVFULSWLYD� GH� OD� (VWDGtVWLFD� FRPR� FLHQFLD�� 3DUD� OD� (VWDGtVWLFD� ,QIHUHQFLDO� KD�TXHGDGR� HO� SDSHO� GH� ³RYHMD� QHJUD´� SRU� UD]RQHV� GLYHUVDV�� TXH� LQFOX\HQ�GHVGH� OD�FRPSOHMLGDG�GH�VX�FRQWHQLGR�KDVWD�OD�SUHGLVSRVLFLyQ�D�LPSDUWLUOD�SRU�SUHGRPLQLR�GH�SHUVRQDO�GRFHQWH�QR�DItQ�D�OD�HVSHFLDOLGDG��OD�UHDOLGDG�HV�TXH�KD\�TXH�EXVFDU�XQ�HQIRTXH�GH�PD\RU�DFLHUWR�SDUD�OD�GRFHQFLD�GH�HVWD�WHPiWLFD�HQ�HO�FRQWH[WR�GH�ORV�QXHYRV� SDUDGLJPDV� GH� FUHDFLyQ�� GLIXVLyQ� \� XWLOL]DFLyQ� GHO� FRQRFLPLHQWR�� \� HO�SUR\HFWR�TXH�VH�SURSRQH�HV�XQ�HOHPHQWR�D�FRQVLGHUDU�HQ�HVWH�VHQWLGR�
-XVWLILFDFLyQ
6RQ�UD]RQHV�SDUD�OD�HMHFXFLyQ�GH�HVWH�SUR\HFWR�ODV�VLJXLHQWHV�DVHYHUDFLRQHV�
x ,PSRUWDQFLD�GHO�FRQRFLPLHQWR�GH�OD�(VWDGtVWLFD�SDUD�OD�DFWLYLGDG�GHO�SURIHVLRQDO�GH� OD� VDOXG� HQ� WRGDV� VXV� HVIHUDV�� DVLVWHQFLD�� LQYHVWLJDFLyQ�� GRFHQFLD� \�JHUHQFLD�x $OWR�QLYHO�GH�DEVWUDFFLyQ�TXH�GHPDQGD�OD�(VWDGtVWLFD�,QIHUHQFLDO��VREUH�WRGR�HQ�VXV� FRQFHSWRV� LQWURGXFWRULRV�� SDUD� OD� DVLPLODFLyQ� GH� ORV� FRQWHQLGRV�� \� HVWR�GLILFXOWD�HO�SURFHVR�GH�HQVHxDQ]D�� DSUHQGL]DMH�x &DUHQFLD� GH� OLEURV� GH� WH[WR� LPSUHVRV� FX\R� HQIRTXH� VH� FRUUHVSRQGD� FRQ� ODV�QHFHVLGDGHV� GH� DSUHQGL]DMH� GH� HVWD�PDWHULD� HQ HO� iPELWR� GH� OD� VDOXG� \� TXH�HPSOHHQ� HMHPSORV� DILQHV� D� VLWXDFLRQHV� FRQFUHWDV� GH� HVWH� SHUILO� RFXSDFLRQDO�SDUD�LOXVWUDU�OD�XWLOLGDG�GHO�FRQRFLPLHQWR�GH�OD�KHUUDPLHQWD�HQ�FXHVWLyQ�x &DUHQFLD�GH�SURGXFWRV�LQIRUPiWLFRV�TXH�LQFHQWLYHQ�HO�HVWXGLR�GH�OD�(VWDGtVWLFD,QIHUHQFLDO�HQ�HO�FRQWH[WR�SDUWLFXODU�GH�ODV�&LHQFLDV�0pGLFDV��WDQWR�HQ�SUHJUDGR�\�IXQGDPHQWDOPHQWH�HQ�pVWH��FRPR�HQ�SRVWJUDGR�
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(QVHxDQ]D�GH�OD�HVWDGtVWLFD�HQ�0HGLFLQD
/D� HQVHxDQ]D� GH� OD� (VWDGtVWLFD� HQ� OD� XQLYHUVLGDG�PpGLFD� FXEDQD� FRPLHQ]D� HQ������ FRQ� OD LQFOXVLyQ�� HQ� HO� SODQ� GH� HVWXGLRV� GH� ODV� FDUUHUDV� GH� 0HGLFLQD� \�(VWRPDWRORJtD�HQ�iUHD�EiVLFD��GH�OD�DVLJQDWXUD�(O�KRPEUH�\�VX�PHGLR��GHQWUR�GH�OD�FXDO��FRPR�XQ�PyGXOR�GH�FRQIHUHQFLDV��VH� LPSDUWtD�HO� WHPD�(VWDGtVWLFD�%iVLFD�\�0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�
(Q� ������ GDGD� OD� QHFHVLGDG� GH� HVSHFLDOL]DU� SURIHVLRQDOHV� GH� OD� VDOXG� HQ�%LRHVWDGtVWLFD�� VH� DSUXHED� HQ� HO�0LQLVWHULR� GH�6DOXG�3~EOLFD� OD� HVSHFLDOLGDG�GHO�PLVPR�QRPEUH��
&RQ�HO�FUHFLHQWH�GHVDUUROOR�GH�ODV� LQYHVWLJDFLRQHV��VH�IXH�GHVSHUWDQGR�XQ�LQWHUpV�FDGD�YH]�PD\RU�KDFLD�HO�PDQHMR�GH�ODV�WpFQLFDV�GH�OD�(VWDGtVWLFD�FRQ�HO�SURSyVLWR�GH� ORJUDU�XQD�PDQLSXODFLyQ�WHyULFDPHQWH� IRUPDOL]DGD�GH�ORV�GDWRV�D�SURFHVDU�� OR�TXH� LPSXOVy� HO� GHVDUUROOR� FXDQWLWDWLYR� \� FXDOLWDWLYR� GH� FXUVRV� GH� SRVWJUDGR� FRQ�HOHPHQWRV� GH� (VWDGtVWLFD� %iVLFD�� ,QIHUHQFLD� (VWDGtVWLFD� \� 0HWRGRORJtD� GH� OD�,QYHVWLJDFLyQ�� (Q� SUHJUDGR� VH� LQGHSHQGL]D� HO� HVWXGLR� GH� OD� (VWDGtVWLFD� HQ� XQD�DVLJQDWXUD�DSDUWH��
&RQ� HO� DXJH� GH� OD� FRPSXWDFLyQ�� VH� LQFRUSRUDQ� HOHPHQWRV� GH� HVWH� FDPSR� D� OD�DVLJQDWXUD� HQWRQFHV� D� OODPDUVH� %LRHVWDGtVWLFD� \� &RPSXWDFLyQ�� TXH� DERUGDED� HO�HVWXGLR� GH� FXDWUR� WHPDV�� ,QWURGXFFLyQ�D� OD�%LRHVWDGtVWLFD�� ,QIHUHQFLD�(VWDGtVWLFD��,QWURGXFFLyQ� D� OD� &RPSXWDFLyQ� \� 3URJUDPDFLyQ� HQ� %DVLF�� $Vt� WUDQVFXUULy� KDVWD�ILQHV�GH�OD�GpFDGD�GHO����
&RQ�OD�LQWURGXFFLyQ�GH ODV�PLFURFRPSXWDGRUDV�\�OD�FUHDFLyQ�GH�ORV�ODERUDWRULRV�GH�FRPSXWDFLyQ�� HQ� ����� FDPELD� HO� SURJUDPD�� VH� HOLPLQD� OD� SURJUDPDFLyQ� \� VH�LQWURGXFH� HO� HQIRTXH� GH� OD� FRPSXWDFLyQ� GHVGH� HO� SXQWR� GH� YLVWD� XVXDULR� FRQ� HO�HVWXGLR�GH�DSOLFDFLRQHV�WtSLFDV�GH�ORV�VLVWHPDV�SHUVRQDOHV�FRPR�SURFHVDGRUHV�GH�WH[WRV� \� JHVWRUHV� GH� EDVHV� GH� GDWRV�� DGHPiV� GH� JUDILFDGRUHV� \� SDTXHWHV�HVWDGtVWLFRV��TXH�FRQVWLWXtDQ�OD�Pi[LPD�H[SUHVLyQ�GH�LQWHJUDFLyQ�GH�OD�(VWDGtVWLFD�\�OD�&RPSXWDFLyQ�HQ�OD�DVLJQDWXUD��
(Q�������FRQ�OD�H[SORVLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��VH�DJUHJDQ�YHLQWH�KRUDV�FODVH�DO�SURJUDPD��\�%LRHVWDGtVWLFD�\�&RPSXWDFLyQ�VH�FRQYLUWLy�HQ�GRV�DVLJQDWXUDV��,QIRUPiWLFD�0pGLFD�,�\�,,��,QIRUPiWLFD�0pGLFD�,��TXH��VH�RFXSDED�GH�ORV�FRQWHQLGRV�UHIHUHQWHV�D�&RPSXWDFLyQ��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��(VWDGtVWLFD�'HVFULSWLYD�H� LQWURGXFFLyQ�D� OD� ,QIHUHQFLD�(VWDGtVWLFD�� \� OD�DVLJQDWXUD� ,QIRUPiWLFD�0pGLFD� ,,� TXH�VH�RFXSD�GH� OD�(VWDGtVWLFD� ,QIHUHQFLDO� UHVWDQWH��(VWD�RUJDQL]DFLyQ�WHQtD�VHULDV�GLILFXOWDGHV�SRUTXH�LQWHUUXPStD�HO�HVWXGLR�GH�OD�,QIHUHQFLD�(VWDGtVWLFD�D� QLYHO� GHO� WHPD� LQWURGXFWRULR� HQ� ,QIRUPiWLFD� 0pGLFD� ,� SDUD� UHWRPDUOR� FRQ� XQ�VHPHVWUH� GH� GLIHUHQFLD� HQ� ,QIRUPiWLFD�0pGLFD� ,,��(O� SHUIHFFLRQDPLHQWR�GLR� FRPR�UHVXOWDGR� HO� DFWXDO� SURJUDPD� GH� OD� GLVFLSOLQD�� TXH� GHMD� HQ�PDQRV� GH� OD� SULPHUD�DVLJQDWXUD�ORV�FRQWHQLGRV�UHIHUHQWHV�D�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV�GH�DFWXDOLGDG�\� OD� WHOHPHGLFLQD�� PLHQWUDV� TXH� D� OD� VHJXQGD� SDVDURQ� OD� 0HWRGRORJtD� GH� OD�,QYHVWLJDFLyQ�\�OD�(VWDGtVWLFD��DPSOLDQGR�HO�WLHPSR�OHFWLYR�FRUUHVSRQGLHQWH�
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&DUDFWHUL]DFLyQ�SHGDJyJLFD�GHO�SURGXFWR�LQIRUPiWLFR
3DUD� DERUGDU� HO� HVWXGLR� GH� OD� ,QIHUHQFLD� (VWDGtVWLFD�� KD\� TXH� FRPHQ]DU� SRU�FRQFHSWRV� \� QRFLRQHV� EiVLFRV�� TXH� UHTXLHUHQ� XQ� DOWR� QLYHO� GH� DEVWUDFFLyQ� SDUD�DVLPLODUORV� HQ� WRGR� VX� DOFDQFH�� (Q� SDUWLFXODU�� SDUD� XQ� HVWXGLDQWH� GH� &LHQFLDV�0pGLFDV��GH�KHFKR�PiV�SUDJPiWLFR�TXH� WHyULFR�� OD� ODERU�VH�KDFH�GLItFLO��SXHV�VX�GLQiPLFD�GH�SHQVDPLHQWR�QR�HV�SUHFLVDPHQWH�OD�TXH�GHPDQGD�HVWD�PDWHULD�
(VWR�KD�PRWLYDGR�TXH�HO�DQiOLVLV�GH�ORV�FRQWHQLGRV�WUDWDGRV�HQ�HO�OLEUR�HOHFWUyQLFR��SRU� GHPiV� ORV� TXH� RULHQWD� HO� SURJUDPD� GH� OD� GLVFLSOLQD� ,QIRUPiWLFD�0pGLFD�� QR�OOHJXHQ�DO� QLYHO� GH�SURIXQGLGDG�FRQ�TXH�VH�DERUGDQ�HQ� OD�PD\RUtD�GH� ORV� WH[WRV�UHODWLYRV� DO� WHPD�� GHVWLQDGRV� D� HVWXGLDQWHV� R� HVSHFLDOLVWDV� GH� FLHQFLDV� SXUDV� R�WpFQLFDV� SRU� OR� TXH� VH� KD� WHQLGR� H[WUHPR� FXLGDGR� DO� VHOHFFLRQDU� OD� IRUPD� GH�H[SRQHU� ORV� FRQWHQLGRV� SDUD� HYLWDU� VLPSOLILFDFLRQHV� TXH� SXGLHUDQ� FRQOOHYDU� D�HUURUHV��(O�PDWHULDO� LQFOX\H�XQD�EXHQD�RIHUWD�GH�HMHPSORV�SURSLRV�GHO�iUHD�GH� OD�VDOXG� TXH� FRPSOHPHQWDQ� \� IDFLOLWDQ� HO� SURFHVR� GH� DVLPLODFLyQ� GHO� FRQRFLPLHQWR��&RQVWLWX\H�XQD�KHUUDPLHQWD�GH�DSR\R�FXUULFXODU�
/D�DSOLFDFLyQ�GHVDUUROODGD�UHVSRQGH�DO�HQIRTXH�FRJQRVFLWLYLVWD�GHO�DSUHQGL]DMH�TXH�FRQVLGHUD� DO� DOXPQR� FRPR� OR� IXQGDPHQWDO� GHQWUR� GH� VX� HQWRUQR� SVLFROyJLFR� � \�VRFLDO�� HQ� FRQWUDSRVLFLyQ� FRQ� HO� PRGHOR� FRQGXFWLVWD� TXH� QR� WLHQH� HQ� FXHQWD� HO�VXMHWR�TXH�DSUHQGH��VLQR�ODV�FRQGLFLRQHV�H[WHUQDV�TXH�D\XGDQ�DO�DSUHQGL]DMH �����(VWH� SURGXFWR� LQIRUPiWLFR� FRQWULEX\H� D� ORJUDU� XQ� DSUHQGL]DMH� DFWLYR� H�LQGLYLGXDOL]DGR��IDYRUHFLHQGR�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�OyJLFR�GHO�DSUHQGL]��HQ�SDUWLFXODU��SXHGH�FRQVLGHUDUVH�XQ�HMHPSOR�FRQFUHWR�GH�DXWRJHVWLyQ�SHGDJyJLFD��HQ�HO�VHQWLGR�GH�TXH�XELFD�D�ORV�DOXPQRV�HQ�HO�SDSHO�GH�VXMHWRV�FRQ�UHVSRQVDELOLGDG�GH�DSUHQGHU�\�SHUIHFFLRQDUVH�����
2EMHWLYRV�LQVWUXFWLYRV�\�HGXFDWLYRV�GH�OD�DSOLFDFLyQ
(O�OLEUR�HOHFWUyQLFR�KD�VLGR�FRQFHELGR�FRQ�XQ�HQIRTXH�GLGiFWLFR�\�RWUR�HGXFDWLYR��(O�GLGiFWLFR� VH� VXVWHQWD� HQ� HO� VLVWHPD� GH� OH\HV� \� FDWHJRUtDV� GH� OD�'LGiFWLFD� FRPR�FLHQFLD�UHFWRUD�GHO�SURFHVR�GH�HQVHxDQ]D�� DSUHQGL]DMH�\�HO�HGXFDWLYR�JDUDQWL]D�OD�FRQWULEXFLyQ� GH� HVWH� PDWHULDO� D� OD� IRUPDFLyQ� GH� OD� SHUVRQDOLGDG� GHO� IXWXUR�SURIHVLRQDO�GH�OD�VDOXG�
2EMHWLYRV�LQVWUXFWLYRV�
�� ,GHQWLILFDU� ORV� FRQFHSWRV� GH� YDULDEOH� DOHDWRULD�� OH\� GH� UHJXODULGDG� HVWDGtVWLFD��SUREDELOLGDG�\�PRGHOR�WHyULFR�GH�GLVWULEXFLyQ�GH�XQD�YDULDEOH�DOHDWRULD��� &DUDFWHUL]DU� HO� PRGHOR� WHyULFR� GH� GLVWULEXFLyQ� QRUPDO� HQ� EDVH� D� VXV�SDUiPHWURV��SURSLHGDGHV�\�SULQFLSDOHV�DSOLFDFLRQHV�HQ�HO�VHFWRU�GH�OD�VDOXG��� $SOLFDU� HO� SURFHGLPLHQWR� SDUD� FDOFXODU� SUREDELOLGDGHV� GH� YDULDEOHV� DOHDWRULDV�QRUPDOPHQWH�GLVWULEXLGDV��� ,GHQWLILFDU�ORV�FRQFHSWRV�GH�SREODFLyQ�\�PXHVWUD��� 5HFRQRFHU�YHQWDMDV�\�GHVYHQWDMDV�GHO�WUDEDMR�FRQ�PXHVWUDV��� 'LIHUHQFLDU�ODV�WpFQLFDV�GH�PXHVWUHR�VLPSOH�DOHDWRULR�\�HVWUDWLILFDGR�



��
�� ,GHQWLILFDU�ORV�FRQFHSWRV�GH�HVWDGtJUDIR��GLVWULEXFLyQ�PXHVWUDO�\�HUURU�HVWiQGDU��� 5HFRQRFHU� ODV� GLVWULEXFLRQHV� W�6WXGHQW� \� &KL�&XDGUDGR� HQ� EDVH� D� VXV�FDUDFWHUtVWLFDV�PiV�HOHPHQWDOHV�
2EMHWLYRV�HGXFDWLYRV�
�� )RUWDOHFHU� ODV�FDSDFLGDGHV�GH� LQYHVWLJDFLyQ�\�DEVWUDFFLyQ��DVt�FRPR�HO�KiELWR�GH� SURFHGHU� UHIOH[LYDPHQWH� GH� DFXHUGR� D� VXV� QHFHVLGDGHV� LQGLYLGXDOHV� GH�DSURSLDFLyQ�\�DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV��� 0DQLSXODU�VLVWHPDV�GH�FyPSXWR�FRQ�WHFQRORJtD�GH�DYDQ]DGD��� $ILDQ]DU� HO� GHVDUUROOR� � GH� YDORUHV� PRUDOHV� FRPR� OD� UHVSRQVDELOLGDG� \�ODERULRVLGDG�
5HIOH[LRQHV�pWLFDV
/DV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��WUDHQ�DSDUHMDGR�XQ�FDPELR�HQ�OD�IRUPD�GH� KDFHU� \� GHFLU� GH� ODV� SHUVRQDV� TXH� WLHQHQ� DFFHVR� D� ODV� PLVPDV�� 6X�LQFRUSRUDFLyQ� HQ� OD� HVIHUD� HGXFDWLYD�� QR� GHEH� HVWDU� RULHQWDGD� VLPSOHPHQWH� D� OD�E~VTXHGD�GH�OD�PRWLYDFLyQ��VLQR�TXH�UHTXLHUH�UHSODQWHDU�HVWUDWHJLDV�GH�HQVHxDQ]D�\� DSUHQGL]DMH�� HQ� FRQFRUGDQFLD� FRQ� ODV� QXHYDV� IRUPDV� GH� FRPXQLFDFLyQ� \� ODV�QXHYDV�PDQHUDV�GH�DFFHGHU�\�SURGXFLU�FRQRFLPLHQWR�TXH�VH�KDQ�FUHDGR������(VWH�SRVWXODGR� KD� VLGR� UHVSHWDGR� HQ� OD� FRQFHSFLyQ� GHO� SURGXFWR� LQIRUPiWLFR�GHVDUUROODGR�� DO� HPSOHDU� OD� PXOWLPHGLD� \� HO� KLSHUWH[WR�� QR� FRPR� HOHPHQWRV�DWUDFWLYRV� H� LPSDFWDQWHV�� VLQR� FRPR� PHGLR� TXH� IDFLOLWH� OD� DSURSLDFLyQ� GHO�FRQRFLPLHQWR� \� TXH�SRVLELOLWH� FXPSOLPHQWDU�� SDUD� FDGD�DSUHQGL]�� HO� HVTXHPD�GH�HVWXGLR�LQGLYLGXDO�TXH�VH�WUD]D�
1R� VH� GHVFDUWDQ� ORV� HIHFWRV� QHJDWLYRV� TXH� SXHGH� SURYRFDU� HO� XVR� H[FHVLYR� GH�HVWDV�WpFQLFDV�HQ�HO�FRQWH[WR�GH�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��SHUR�SDUD�HO�FDVR�HQ�DQiOLVLV��HVWH�KHFKR�QR�SURFHGH��SXHV�VX�SUHWHQVLyQ�HV�VLPSOHPHQWH�OD�GH�VHU�XQD� KHUUDPLHQWD� GH� DSR\R� FXUULFXODU�� TXH� UHIXHU]D� OD� ODERU� GHO� SURIHVRU� \� QR�VXEYDORUD�VX�SDSHO�
'HVFULSFLyQ GHO�SURGXFWR
/D� SURSXHVWD� LQIRUPiWLFD� TXH� KDFH� HVWH� WUDEDMR� HV� OD� DSOLFDFLyQ� GHQRPLQDGD�,1752,1)��OLEUR�HOHFWUyQLFR�SURJUDPDGR�HQ�7RROERRN�,,�,QVWUXFWRU�GH�OD�FRPSDxtD�$V\PHWULF�5HDGHU�� YHUVLyQ� ���� SDUD� DPELHQWH�:LQGRZV��(VWi� FRPSXHVWR� SRU� ���SiJLQDV��XQD� LQLFLDO� FRQ� ORJRWLSR�� OD�SUHVHQWDFLyQ��HO� tQGLFH�� ORV�FUpGLWRV�\� ODV�GH�FRQWHQLGR�� HQ� DEVROXWD� FRUUHVSRQGHQFLD� FRQ� ORV� WySLFRV� TXH� DERUGD� HO� WHPD�,QWURGXFFLyQ� D� OD� ,QIHUHQFLD� (VWDGtVWLFD� SDUD� HO� SODQ� GH� HVWXGLRV� YLJHQWH� GH� OD�DVLJQDWXUD�,QIRUPiWLFD�0pGLFD�,,��
(O�PDWHULDO�FXHQWD�FRQ���FDStWXORV�\�XQ� WRWDO�GH����HStJUDIHV��HVWUXFWXUDGR�GH� OD�VLJXLHQWH�IRUPD�



��
,1752'8&&,Ï1x ¢4Xp�HV�OD�(VWDGtVWLFD"x 3DSHO�GH�OD�(VWDGtVWLFD�HQ�OD�0HGLFLQD
)81'$0(1726�x 9DULDEOH�DOHDWRULDx /H\�GH�UHJXODULGDG�HVWDGtVWLFDx 3UREDELOLGDGx 0RGHOR�WHyULFR�GH�GLVWULEXFLyQ�x (MHUFLFLRV
',675,%8&,Ï1�1250$/x 3UHVHQWDFLyQx 3URSLHGDGHVx 'LVWULEXFLyQ�QRUPDO�HVWiQGDUx 3URFHGLPLHQWR� SDUD� HO� FiOFXOR� GH� SUREDELOLGDGHV� HQ� YDULDEOHV� DOHDWRULDV�QRUPDOPHQWH�GLVWULEXLGDVx (MHUFLFLRV
08(675(2x *HQHUDOLGDGHVx 3REODFLyQ�\�PXHVWUDx 9HQWDMDV�\�GHVYHQWDMDV�GHO�PXHVWUHRx (UURU�GH�PXHVWUHRx 7LSRV�GH�PXHVWUHRx 'LVHxRV�PXHVWUDOHV�EiVLFRV� 0XHVWUHR�$OHDWRULR�6LPSOH� 0XHVWUHR�(VWUDWLILFDGRx (VWDGtJUDIR�\�GLVWULEXFLyQ�PXHVWUDOx 'LVWULEXFLyQ�PXHVWUDO�GH�OD�PHGLDx (UURU�HVWiQGDU�GH�OD�PHGLDx (MHUFLFLRV
275$6�',675,%8&,21(6x %UHYH�QRFLyQ�DFHUFD�GH�ODV�GLVWULEXFLRQHV�&KL�&XDGUDGR�\�W�6WXGHQWx 'LVWULEXFLyQ�&KL�&XDGUDGRx 'LVWULEXFLyQ�W�6WXGHQWx (MHUFLFLRV
(O� WH[WR�VH�FRPSOHPHQWD�FRQ�JUiILFRV�\� ORFXFLRQHV�� WDQWR� ORV�KLSHUYtQFXORV�FRPR�ODV� IDFLOLGDGHV� GH� QDYHJDFLyQ� FRQWULEX\HQ� D� OD� FRPSUHQVLyQ� SHUVRQDOL]DGD� GHO�FRQWHQLGR�GHVDUUROODGR���6X�XWLOL]DFLyQ�HV�SHUIHFWDPHQWH�SRVLEOH�D�PRGR�GH�JXLyQ�GXUDQWH�ODV�FODVHV��WDQWR�WHyULFR�� SUiFWLFDV�FRPR�SUiFWLFDV��DVt�FRPR�HQ�WLHPSR�GH�HVWXGLR�LQGHSHQGLHQWH�SDUD�UHIRU]DU�HO�DSUHQGL]DMH�LQGLYLGXDOL]DGR�



��
$� FRQWLQXDFLyQ� VH� PXHVWUDQ� DOJXQDV� GH� ODV� SDQWDOODV� TXH� LQWHJUDQ� HO� SURGXFWR�UHIHULGR�

)LJXUD����3DQWDOOD�LQLFLDO�FRQ�ORJRWLSR�,QIHUHQFLD�(VWDGtVWLFD�SDUD�0HGLFLQD

)LJXUD����3UHVHQWDFLyQ�GHO�OLEUR�HOHFWUyQLFR



��
)LJXUD����,QGLFH�GH�OD�DSOLFDFLyQ�

)LJXUD����(MHPSOR�GH�XQD�SiJLQD�GH�FRQWHQLGR



��
$�SURSyVLWR�GH�OD�YDOLGDFLyQ GH�OD�FDOLGDG�GHO�SURGXFWR�
6HJ~Q� 5HHYHV� \� %HGQDU� ���� HO� WpUPLQR� �&DOLGDG�� VH� SXHGH� DVRFLDU� FRQ� FXDWUR�GHILQLFLRQHV�
x &DOLGDG�HV�(;&(/(1&,$�x &DOLGDG�HV�9$/25�x &DOLGDG�HV�&21)250,'$'�&21�/$6�(63(&,),&$&,21(6�x &DOLGDG� HV� 6$7,6)$&(5� <�2� (;&('(5� /$6� (;3(&7$7,9$6� '(/�868$5,2�
(Q� UHODFLyQ� FRQ� ORV� VLVWHPDV� LQIRUPiWLFRV�� VH� HYDO~DQ� WUDGLFLRQDOPHQWH� GRV�FRPSRQHQWHV�� OD�FDOLGDG�GH�OD� LQIRUPDFLyQ�\� OD�FDOLGDG�GHO�VLVWHPD�����/D�FDOLGDG�GH� OD� LQIRUPDFLyQ� LQFOX\H� DWULEXWRV� WDOHV� FRPR�� LPSRUWDQFLD�� XWLOLGDG�� SUHFLVLyQ��FRPSOHWLWXG� \� RSRUWXQLGDG�� HV� GHFLU�� VH� GLULJH� OD� DWHQFLyQ� KDFLD� OD� VDOLGD� ~WLO� GHO�VLVWHPD��(Q�FRQWUDVWH��OD�FDOLGDG�GHO�VLVWHPD��TXH�SURGXFH�HVWD�VDOLGD��VH�HYDO~D�HQ� WpUPLQRV� GH� IDFLOLGDG� GH� DSUHQGL]DMH� \� XVR�� XWLOL]DFLyQ� GH� UHFXUVRV��FRQILDELOLGDG�RSHUDFLRQDO�\�WLHPSR�GH�UHVSXHVWD��DGHPiV�GH�TXH�SXHGH�YDORUDUVH�VX�DSDULHQFLD��(VWH�DVSHFWR�± OD�FDOLGDG�GHO� VLVWHPD�± HV�HO�TXH�VH�YDOLGy�HQ�HO�FDVR� GHO� OLEUR� HOHFWUyQLFR� ,QWURGXFFLyQ� D� OD� ,QIHUHQFLD� (VWDGtVWLFD� DSOLFDGD� D� ODV�&LHQFLDV�0pGLFDV�
3DUD� YDOLGDU� OD� FDOLGDG� GHO� VLVWHPD� LQIRUPiWLFR� LQVWUXPHQWDGR VH� HPSOHDURQ�GLIHUHQWHV� PpWRGRV� GH� UHFROHFFLyQ� GH� LQIRUPDFLyQ�� REVHUYDFLyQ�� HQFXHVWD� D�HVWXGLDQWHV�����\�HQWUHYLVWD�D�SURIHVRUHV�\�H[SHUWRV�HQ�OD�PDWHULD��
6H�RULHQWy� OD�XWLOL]DFLyQ�GHO� OLEUR�HOHFWUyQLFR�D�ORV�HVWXGLDQWHV�GHO�9,�VHPHVWUH�GH�0HGLFLQD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0pGLFDV�-XOLR�7ULJR�/ySH]��FXUVR������������FRPR�DFWLYLGDG�FRPSOHPHQWDULD�GH� OD�DVLJQDWXUD� ,QIRUPiWLFD�0pGLFD� ,,��$GHPiV��VH� LQFOX\y� HQ� HO� H[SHULPHQWR� D� ORV� HVWXGLDQWHV� GHO� ,9� VHPHVWUH� GH� OD� PLVPD�FDUUHUD��FXUVR�\�FHQWUR�GRFHQWH��TXH�DFDEDEDQ�GH�UHFLELU�HVH�FRQWHQLGR�\� WHQtDQ�TXH�HYDOXDUOR� HQ� OD�SUXHED� ILQDO�GH� OD�DVLJQDWXUD� ,QIRUPiWLFD�0pGLFD� ,�� VHJ~Q�HO�SODQ�GH�HVWXGLRV�SUHFHGHQWH�DO�DFWXDO��(Q�ODV�VHVLRQHV�GH�WUDEDMR�FRQ�HO�PDWHULDO�LQIRUPiWLFR��VH�OOHYy�D�FDER�OD�REVHUYDFLyQ�GHO�GHVHPSHxR�GH�ORV�HVWXGLDQWHV�FRQ�HO� VRIWZDUH��DVt�FRPR�GHO�JUDGR�GH�FRPSUHQVLyQ��PRWLYDFLyQ�\�DFHSWDFLyQ�GH�VX�LQWHUID]�� 3RVWHULRUPHQWH� VH� DSOLFy� OD� HQFXHVWD� D� ���� HVWXGLDQWHV� HQ� WRWDO� 6H�HQWUHYLVWDURQ� �� SURIHVRUHV� GH� ,QIRUPiWLFD� 0pGLFD�� �� DX[LOLDUHV� WpFQLFRV� SDUD� OD�GRFHQFLD��$7'��\���H[SHUWRV��WRGRV�SURFHGHQWHV�GH�OD�PLVPD�LQVWLWXFLyQ�
/RV�UHVXOWDGRV�REWHQLGRV�VXSHUDURQ�ODV�H[SHFWDWLYDV������HO�DQiOLVLV�GH�ORV�PLVPRV�SHUPLWLy� HVWDEOHFHU� TXH� HO� KHFKR� GH� H[SRQHU� D� ORV� HVWXGLDQWHV� DO� XVR� GH� HVWH�PDWHULDO� HGXFDWLYR� FRPSXWDUL]DGR�� IDYRUHFH� HO� GHVDUUROOR� GH� XQD� DFWLWXG� SRVLWLYD�KDFLD� HO� DSUHQGL]DMH� GHO� WHPD�� LQGHSHQGLHQWHPHQWH� GH� TXH� IDFLOLWD� HO� SURFHVR�FRJQRVFLWLYR��(VWR��XQLGR�D�OD�DSUREDFLyQ�PD\RULWDULD�GH�VX�LQWHUID]�DVt�FRPR�GH�VX�IXQFLRQDPLHQWR� SRU� SDUWH� GH� ORV� HGXFDQGRV�� DYDOy� OD� SRVLELOLGDG� GH� H[WHQGHU� VX�
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XVR� D� RWURV� FHQWURV� GH� HGXFDFLyQ� PpGLFD� VXSHULRU� GHO� SDtV�� VLQ� H[FOXLU� OD�FRQVLGHUDEOH�D\XGD�TXH�WDPELpQ�UHSRUWD�D� ORV�SURIHVRUHV� VX�JHQHUDOL]DFLyQ�HVWi�HQ�PDUFKD�
&RQFOXVLRQHV
�� /D� GRFHQFLD� GH� OD� ,QIHUHQFLD� (VWDGtVWLFD� FRQVWLWX\H� XQ� REMHWLYR� SULRUL]DGR�GHQWUR� GHO� SHUIHFFLRQDPLHQWR� GHO� SURFHVR� GH� HQVHxDQ]D�± DSUHQGL]DMH� GH� OD�GLVFLSOLQD�,QIRUPiWLFD�0pGLFD����� (O� OLEUR� HOHFWUyQLFR� ,QWURGXFFLyQ� D� OD� ,QIHUHQFLD� (VWDGtVWLFD� DSOLFDGD� D� ODV�&LHQFLDV�0pGLFDV FRQVWLWX\H�XQD�KHUUDPLHQWD�GH�DSR\R�FXUULFXODU�TXH�IDFLOLWD�HO�DSUHQGL]DMH� GH� ORV� FRQWHQLGRV� FRUUHVSRQGLHQWHV� D� HVWH� WHPD�� GHQWUR� GHO�SURJUDPD�GH�OD�GLVFLSOLQD�,QIRUPiWLFD�0pGLFD���� (O�LPSDFWR�VRFLDO�TXH�VH�GHULYD�GH�OD�LQWURGXFFLyQ�GH�HVWH�UHVXOWDGR�YLHQH�GDGR�SRU� VX� FRQWULEXFLyQ� DO� SHUIHFFLRQDPLHQWR� GHO� SURFHVR� GH� HQVHxDQ]D� �DSUHQGL]DMH� HQ� OD� IRUPDFLyQ� XQLYHUVLWDULD� GH� SUHJUDGR� DVRFLDGD� DO� 6LVWHPD�1DFLRQDO�GH�6DOXG�\�VX�FUHFLHQWH�LQFLGHQFLD�HQ�OD�GH�SRVWJUDGR��� /RV�UHVXOWDGRV� IDYRUDEOHV�REWHQLGRV�D�SDUWLU�GH� OD�YDOLGDFLyQ�GH�OD�FDOLGDG�GHO�SURGXFWR�HVWLPXODQ�OD�HODERUDFLyQ�GH�RWUDV�DSOLFDFLRQHV�HGXFDWLYDV�SDUD�DSR\DU�OD�GRFHQFLD�GH� ORV�UHVWDQWHV�WHPDV�TXH�LQFOX\H�OD�,QIHUHQFLD�(VWDGtVWLFD�HQ�HO�FRQWH[WR� GH� ODV� &LHQFLDV� 0pGLFDV�� D� ILQ� GH� FRPSOHWDU� HO� SURFHVR� GH�SHUIHFFLRQDPLHQWR� \� FRQWULEXLU� D� OD� H[FHOHQFLD� TXH� VLHPSUH� DVSLUD�PDQWHQHU�QXHVWUR�VLVWHPD�QDFLRQDO�GH�HQVHxDQ]D�
5HFRPHQGDFLRQHV
�� *HQHUDOL]DU�HO�XVR�GHO�OLEUR�HOHFWUyQLFR��� ,QVWUXPHQWDU PHFDQLVPRV�TXH�SHUPLWDQ�DFRPHWHU�OD�YDOLGDFLyQ�SHGDJyJLFD�GHO�SURGXFWR����� 0RQWDU�XQD�YHUVLyQ�GHO�SURGXFWR�SDUD�HO�:HE�
5HIHUHQFLDV�ELEOLRJUiILFDV�� *RQ]iOH]� � 1�� )HEOHV� -3�� $QiOLVLV� FUtWLFR� GHO� SURJUDPD� GH� OD� GLVFLSOLQD�LQIRUPiWLFD�PpGLFD��0HPRULDV�GHO�9, &RQJUHVR�,QWHUQDFLRQDO�GH�,QIRUPiWLFD�HQ�OD�(GXFDFLyQ��('8����'2&���&RQYHQFLyQ�,QWHUQDFLRQDO�,1)250$7,&$
�����/D�+DEDQD���������S��� /H]FDQR� 0�� (QVHxDQGR� ,QWHOLJHQFLD� $UWLILFLDO� GH� IRUPD� SDUWLFLSDWLYD�� 5HWRV� \�VROXFLRQHV�� 0HPRULDV� GHO� �WR�� &RQJUHVR� ,QWHUQDFLRQDO� GH� ,QIRUPiWLFD� HQ� OD�(GXFDFLyQ� �('8������ &RQYHQFLyQ� ,QWHUQDFLRQDO� ,1)250$7,&$
� ���� /D�+DEDQD���������S��� 1HLUD�0��&XUVR�GH�)XQGDPHQWRV�GH�OD�HGXFDFLyQ��8QLGDG�PRGXODU�,QIRUPiWLFD�(GXFDWLYD�GH�OD�PDHVWUtD�,QIRUPiWLFD�HQ�6DOXG��&HQWUR�GH�&LEHUQpWLFD�DSOLFDGD�D�OD�0HGLFLQD��&XED���������� /HWZLQ� (�� /DV� QXHYDV� WHFQRORJtDV� HQ� ORV� YLHMRV� \� VLHPSUH� YLJHQWHV� GHEDWHV��7HFQRORJtD�\�&RPXQLFDFLyQ�(GXFDWLYD����������������������� 5HHYHV� &$�� %HGQDU� '$�� 'HILQLQJ� TXDOLW\�� DOWHUQDWLYHV� DQG� LPSOLFDWLRQV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������������������
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�� *DUFtD�$0� 8Q�HQIRTXH�RULHQWDGR�D� ORV�FDVRV�GH�XVR�SDUD� OD�*HUHQFLD�GH� OD�&DOLGDG�� 0HPRULDV� GHO� 9,,� &RQJUHVR� ,QWHUQDFLRQDO� GH� 1XHYDV� 7HFQRORJtDV� \�$SOLFDFLRQHV� ,QIRUPiWLFDV� �17�����+70/��� 9,,� &RQYHQFLyQ� \� )HULD�,QWHUQDFLRQDO�,QIRUPiWLFD�������/D�+DEDQD����������� +HUQiQGH]� %�� 9HUVLyQ� HOHFWUyQLFD� GHO� WHPD� ,QWURGXFFLyQ� D� OD� ,QIHUHQFLD�(VWDGtVWLFD� SDUD� OD� HQVHxDQ]D� GH� ,QIRUPiWLFD� 0pGLFD�� � 7HVLV� GH� 0DHVWUtD���&HQWUR�GH�&LEHUQpWLFD�DSOLFDGD�D�OD�0HGLFLQD��&XED�������
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