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GD� HQWUH�SURIHVRU��DOXPQR�\�HO�REMHWR�GH�HVWXGLR�GH�OD�GLVFLSOLQD�HQ�IRUPDFLyQ��HQ�HVD� WUtDGD� HQWUH� HVWRV� HOHPHQWRV� VH� HQFXHQWUDQ� ORV� FRQRFLPLHQWRV� TXH� VH�WUDQVPLWHQ�\�HO�TXH�FDGD�HVWXGLDQWH�WLHQH�TXH�IRUPDU��DVt�FRPR�ODV�KDELOLGDGHV�TXH�GHEH� GH� DGTXLULU� \� TXH� SDUD� IRUPDUODV� \� GHVDUUROODUODV� QR� VyOR� VH� QHFHVLWD� GHO�LQWHUpV�\�HPSHxR�GHO�DOXPQR��VLQR�GH�XQ�WUDEDMR�ELHQ�RUJDQL]DGR�\�VLVWHPDWL]DGR�SRU�SDUWH�GH�ODV�GLVFLSOLQDV�\�DVLJQDWXUDV�TXH�FRQIRUPDQ�HO�SODQ�GH�HVWXGLR�\�GHO�QLYHO�GH�SUHSDUDFLyQ�\�FRQVFLHQWL]DFLyQ�GH�ORV�GRFHQWHV��HQFDUJDGRV�GH�IRUPDU�D�HVWH�SURIHVLRQDO�D�SDUWLU�GHO�HQFDUJR�VRFLDO���(O� SURJUDPD� GH� 3VLFRORJtD� 0pGLFD� ,� TXH� VH� LPSDUWH� HQ� HO� VHJXQGR� DxR� GHO�VHJXQGR� VHPHVWUH� QR� FXHQWD� FRQ� HO� VLVWHPD� GH� KDELOLGDGHV� \� YDORUHV� TXH� HO�GRFHQWH� GHEH� FRQRFHU� \� GHVDUUROODU� HQ� VXV� HVWXGLDQWHV�� SRU� OR� TXH� VH KDFH�QHFHVDULR�UHIOH[LRQDU�VREUH�HVWR�\�GLVHxDU�XQD�SURSXHVWD�GH�KDELOLGDGHV�\�YDORUHV�HQ�FRUUHVSRQGHQFLD�DO�SURIHVLRQDO�DO�TXH�VH�DVSLUD�IRUPDU���
2%-(7,926'LVHxDU� XQ� VLVWHPD� GH� KDELOLGDGHV� RSHUDFLRQDOL]DGDV� \� XQ� VLVWHPD�GH� YDORUHV�SDUD�HO�SURJUDPD�GH�3VLFRORJtD�0pGLFD�,�
'(6$552//2/D� 'LVFLSOLQD� 3VLFRORJtD� IRUPD� SDUWH� GH� OD� &DUUHUD� GH� 0HGLFLQD�� (VWXGLD� ODV�WpFQLFDV� GH� UHODMDFLyQ� HQWUH� HO� SHUVRQDO�PpGLFR� \� OD� SREODFLyQ� VDQD� R� HQIHUPD��FyPR�FRPSUHQGHU�ORV�DVSHFWRV�SVLFROyJLFRV�\�VRFLDOHV�TXH�LQIOX\HQ�HQ�OD�FRQGXFWD�GH� VDOXG� GH� ODV� SHUVRQDV� \� FyPR� LQIOXLU� DSURYHFKDQGR� ORV� FRQRFLPLHQWRV�SVLFROyJLFRV�SDUD�PHMRUDU�HVWi�FRQGXFWD�GH�VDOXG�WDQWR�HQ�OD�SURPRFLyQ�GH�VDOXG�FRPR� HQ� OD� SUHYHQFLyQ�� UHFXSHUDFLyQ� \� UHKDELOLWDFLyQ� GH� HQIHUPHGDGHV�� \� D� OD�LQIOXHQFLD� GH ORV� HVWDGRV� DIHFWLYRV� HQ� OD� VDOXG� KXPDQD�� 3RU� WRGR� OR� DQWHULRU��DSDUHFH�GH�IRUPD�GHVWDFDGD�HQ�HO�SHUILO�GH�ORV�IXWXURV�PpGLFRV�'HQWUR�GH�OD�GLVFLSOLQD�3VLFRORJtD�TXH�VH�LPSDUWH�HQ�OD�HVSHFLDOLGDG�GH�0HGLFLQD�VH�HQFXHQWUD�OD�DVLJQDWXUD�3VLFRORJtD�0pGLFD�,��FRQ����KRUDV�GH�GRFHQFLD�(O� SURJUDPD� GH� OD� DVLJQDWXUD� WLHQH� ORV� REMHWLYRV� JHQHUDOHV� ELHQ� GHILQLGRV� \�UHVSRQGH�D�ORV�REMHWLYRV�HGXFDWLYRV�H�LQVWUXFWLYRV�GH�OD�GLVFLSOLQD��ORV�FXDOHV�HVWiQ�



HQ� FRUUHVSRQGHQFLD� FRQ� HO� SODQ� GH� HVWXGLR� \� HO� SHUILO� GHO� SURIHVLRQDO�� /D�GLVWULEXFLyQ�GHO�FRQWHQLGR�HVWi�EDODQFHDGD��DVt�FRPR�ORV�REMHWLYRV�SRU�WHPDV�\�ORV�SURJUDPDV� DQDOtWLFRV�� (O� VLVWHPD� GH� HYDOXDFLyQ� VH� FRUUHVSRQGH� WDQWR� FRQ� ORV�REMHWLYRV�\�FRQWHQLGRV�FRPR�FRQ�OD�OLWHUDWXUD�GRFHQWH�EiVLFD�\�FRPSOHPHQWDULD������+DFLHQGR� XQ� DQiOLVLV� FUtWLFR� GHO� SURJUDPD�� pVWH� QR� FXHQWD� FRQ� HO� VLVWHPD� GH�KDELOLGDGHV�TXH�GHEH�GH� IRUPDU� \� GHVDUUROODU� HO� HVWXGLDQWH�QL� FRQ�HO� VLVWHPD�GH�YDORUHV�� DPERV� VRQ� GRV� HOHPHQWRV� IXQGDPHQWDOHV� D� WHQHU� HQ� FXHQWD� HQ� OD�IRUPDFLyQ�GH�HVWH�SURIHVLRQDO��/RV�REMHWLYRV�JHQHUDOHV�HVWiQ�GHILQLGRV�HQ�IXQFLyQ�GH�ODV�KDELOLGDGHV��SHUR�QR�DSDUHFH�GH�IRUPD�H[SOtFLWD�HO�VLVWHPD�GH�KDELOLGDGHV�\�VXV�RSHUDFLRQHV��DVSHFWRV�IXQGDPHQWDOHV�� SXHV� FRQVWLWX\HQ� JXtD� \� D\XGD� DO� GRFHQWH� SDUD� HQFDPLQDU� \�RULHQWDU�VX�WUDEDMR�KDFLD�OR�TXH�HO�HVWXGLDQWH�GHEH�ORJUDU�\�FyPR�OOHJDU�D�ORJUDUOR��DVt�FRPR� ORV�YDORUHV�D� IRUPDU�HQ�HO�SURFHVR�GH�DSURSLDFLyQ�\�SURGXFFLyQ�GH� ORV�FRQRFLPLHQWRV�
3URSXHVWD�GHO� VLVWHPD�GH�KDELOLGDGHV�GH� OD� DVLJQDWXUD�3VLFRORJtD�0pGLFD� ,�TXH� VH� LPSDUWH� HQ� HO� VHJXQGR� DxR�GHO� VHJXQGR� VHPHVWUH� HQ� OD�&DUUHUD�GH�0HGLFLQD(VWDV�KDELOLGDGHV�HVWiQ�HQ�FRUUHVSRQGHQFLD�FRQ�ORV�REMHWLYRV�GH�OD�GLVFLSOLQD�GHO�SURJUDPD� GH� OD� DVLJQDWXUD� \� HQ� IXQFLyQ� GHO� SHUILO� GHO� SURIHVLRQDO� \� WLHQH� FRPR�UHIHUHQWHV� \� SUHVXSXHVWRV� WHyULFRV�� GHVGH� OD� 3VLFRORJtD� D� OD� WHRUtD� FRPR� OD�DFWLYLGDG� \� FRPXQLFDFLyQ� FRPR� SURFHVR� SVLFROyJLFR�� \� D� ORV� SULQFLSLRV� GH� OD�3VLFRORJtD��GHVGH�OD�GLGiFWLFD�D��OD�WHRUtD�FXUULFXODU��HO�GLVHxR�FXUULFXODU�\�HO�PRGR�GH�DFWXDFLyQ�SURIHVLRQDO��6RQ�KDELOLGDGHV�OyJLFDV�\�GHO�SHQVDPLHQWR��\�KDELOLGDGHV�GHO�GHVHPSHxR�SURIHVLRQDO�HQ�IXQFLyQ�GH�OD�FRPSHWHQFLD�SURIHVLRQDO����������������



+DELOLGDGHV������������������������������������������������������������������ 2SHUDFLRQDOL]DFLyQ��� &RPXQLFDU����������� ���2UGHQDPLHQWR�OyJLFR�GH�ODV�LGHDV�����&ODUD�FRQFLHQFLD�GHO�PHQVDMH�D7UDQVPLWLU���&RKHUHQFLD�\�FRKHVLyQ�����&ODULGDG�HQ�OD�H[SUHVLyQ����3UHVHQFLD�GH�ODV�FXDOLGDGHVGHO�OHQJXDMH��$UPRQtD��SUHFLVLyQ�\�SURSLHGDG�����8WLOL]DFLyQ GH�PHFDQLVPRVSVLFROyJLFRV�TXH�SURSLFLHQOD�UHFHSWLYLGDG�GHO�PHQVDMH�\�XQD�FRUUHFWD�GHFRGLILFDFLyQ�\�XQ�FDPELR��FRQGXFWXDO�HQ�HO�GHVWLQDWDULR�
��� ,QWHUSUHWDU ��� $QDOL]DU�HO�REMHWR�R�LQIRUPDFLyQ�����5HODFLRQDU�ODV�SDUWHV�GHO�REMHWR�����3UHFLVDU� OD� OyJLFD� GH� ODV� UHODFLRQHV�HQFRQWUDGDV���� (ODERUDU�ODV�FRQFOXVLRQHV�DFHUFD�GH�ORV�HOHPHQWRV��ODV�UHODFLRQHV�\�UD]RQDPLHQWR��ORV��TXH�DSDUHFHQ�HQ�HO�REMHWR�R�LQIRUPDFLyQ�D�LQWHUSUHWDU���
���$QDOL]DU� ���3UHFLVDU�HO�REMHWR�GH�DQiOLVLV�\�FULWHULRV�����6HSDUDU�PHQWDOPHQWH�ODV�SDUWHV�GHO�WRGR�R�DOJXQDV�FXDOLGDGHV�R�FDUDFWHUtVWLFDV���� 'HWHUPLQDU�OR�HVHQFLDO�GH�FDGD�SDUWH��



���/OHJDU�D�XQD�FRQFOXVLyQ����([SOLFDU ���,QWHUSUHWDU�HO�REMHWR�R�LQIRUPDFLyQ�����$UJXPHQWDU�ORV�MXLFLRV�GH�SDUWLGDV���� (VWDEOHFHU� ODV� LQWHUUHODFLRQHV�GH� ORV�DUJXPHQWRV����2UGHQDU��OyJLFDPHQWH�ODV�LQWHUUHODFLRQHV�HQFRQWUDGDV���� ([SRQHU�RUGHQDGDPHQWH�ORV�MXLFLRV�\�UD]RQDPLHQWRV�
���,GHQWLILFDU ���3UHFLVDU� HO� REMHWR� R� IHQyPHQR� FRPR�FRPSRQHQWH�GH�OD�UHDOLGDG����'HWHUPLQDU�ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV����� (VWDEOHFHU� OD� UHODFLyQ� GHO� REMHWR� R�IHQyPHQR�FRQ�XQ�KHFKR��FRQFHSWR�R�OH\�GH�ORV�FRQRFLGRV�����(VWDEOHFHU� OD� LJXDOGDG�\� OOHJDU� D�XQDFRQFOXVLyQ����� $SOLFDU� ��� 'HWHUPLQDU�OR�HVHQFLDO����'HWHUPLQDU�ORV�QH[RV�LQWHUQRV�HVHQFLDOHV�GH�ORV��REMHWRV�\�IHQyPHQRV����'HVFULELU�HVWRV�HOHPHQWRV�HQ�GLIHUHQWHV�WLSRV�\�KHFKRV���� 0RYLOL]DU� \� SRQHU� HQ� SUiFWLFD� WRGRV�ORV�UHFXUVRV QHFHVDULRV���&RJQLWLYRV��\�R�LQVWUXPHQWDOHV�FRQ�TXH�FXHQWD�HO�VXMHWR�SDUD�UHDOL]DU�OD�DFFLyQ�LQFLGHQWH�VREUH�HO�REMHWR�FRQ�p[LWR���������� 3UHGHFLU ��� 3UHFLVDU�DUJXPHQWRV�VREUH�HO�FRQRFLPLHQWR�SUHYLR�GH�REMHWRV�\�



IHQyPHQRV����5HODFLRQDUORV� FRQ� OD� DFXPXODFLyQ� GH�H[SHULHQFLDV�\�YLYHQFLDV�GHO�VXMHWR���� &RPSDUDFLyQ�HQWUH�REMHWRV�\�IHQyPHQRV�HQ�VX�HVWDGR�DFWXDO�\�VX�WHQGHQFLD����(PLWLU�MXLFLRV�R�FULWHULRV�TXH�LQILHUD�XQ�YDWLFLQLR� VREUH� OD� IXWXUD� FRQGLFLyQ� R�UHDOLGDG��
��� 9DORUDU ��� 'HWHUPLQDU�HO�REMHWLYR����$QDOL]DU�HO�REMHWR���� &RPSDUDU�FRQ�RWURV�REMHWRV��IHQyPHQRV��PRGHORV�WHyULFRV��HWFpWHUD����� (VWDEOHFHU�MXLFLRV�GH�YDORU����/OHJDU�D�FRQFOXVLRQHV�FUtWLFDV�\�SRVWXUDV�SHUVRQDOHV��

6LVWHPD�GH�YDORUHV�D�IRUPDU�SHUVRQDOL]DGRV�\�VRFLRORJL]DGRV���������
3URIHVLRQDOHV �/DERULRVLGDG��5HVSRQVDELOLGDG��'HVHPSHxR��&DSDFLGDG�GH�WUDEDMR�+XPDQLVWD �'LJQLGDG��,QWHJULGDG��&DSDFLGDG�GH�VHQWLU�\�KDFHU�



&LHQWtILFR �$PRU�SRU�OD�FLHQFLD��1HFHVLGDG�,QYHVWLJDWLYD���5HFRQRFLPLHQWR�GH�OD�YHUGDG�
3ROtWLFR�H�,GHROyJLFR �3DWULRWLVPR��,QFRQGLFLRQDOLGDG��9LUWXGHV�UHYROXFLRQDULDV�(WLFR �5HVSHWR� D� OD� WUDGLFLyQ� GH� OD� pWLFD�PpGLFD��
&21&/86,21(6(Q�HO�PRGHOR�GHO�SURIHVLRQDO�GH�&LHQFLDV�0pGLFDV��D�SDUWLU�GHO�HQFDUJR�VRFLDO�\�ORV�SUREOHPDV�GH�VDOXG��VH�QHFHVLWD�TXH�GHVGH�HO�PDFURFXUULFXOXP� SDVDQGR�SRU�HO�PLFURFXUULFXOXP� VH� WHQJD� HQ� FXHQWD� HO� VLVWHPD� GH� KDELOLGDGHV� OyJLFDV� \� GHO�SHQVDPLHQWR� \� GHO� GHVHPSHxR� SURIHVLRQDO�� DVt� FRPR� HO� VLVWHPD� GH� YDORUHV� TXH�H[LJH� OD� IRUPDFLyQ�GH�HVWH�SURIHVLRQDO��SXHV�GH�HOOD�GHSHQGH�HQ�JUDQ�PHGLGD�HO�GHVHPSHxR�\�OD�FRPSHWHQFLD�SURIHVLRQDO�GH�HOORV��3RU�WDQWR��HV�LQGLVSHQVDEOH�TXH�HQ� WRGDV� ODV�GLVFLSOLQDV�\�SURJUDPDV�HVWpQ�ELHQ�SUHFLVDGDV� ODV�KDELOLGDGHV�\� ORV�YDORUHV��OR�TXH�OH�IDFLOLWDUi�DO�GRFHQWH�RULHQWDU�PHMRU�VX�WUDEDMR�GHQWUR�GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH� \� IRUPDU� SURIHVLRQDOHV� FRQ� KDELOLGDGHV� \� YDORUHV� TXH�FRQVWLWXLUiQ�KHUUDPLHQWDV�LQGLVSHQVDEOHV�SDUD�VX�PRGR�GH�DFWXDFLyQ�IXWXUD�
5(&20(1'$&,21(64XH� DO� HODERUDU� ORV� SURJUDPDV� GH� ODV� GLVFLSOLQDV� \� ODV� DVLJQDWXUDV� WHQJDQ� HQ�FXHQWD� GHMDU� SODVPDGR� HO� VLVWHPD� GH� KDELOLGDGHV� \� YDORUHV� TXH� VH� QHFHVLWDQ�IRUPDU�HQ� ODV�&DUUHUDV�GH�&LHQFLDV�0pGLFDV��HQ� IRUPD�FODUD�SDUD�TXH� OH�VLUYD�DO�GRFHQWH�GH�XQD�JXtD�RULHQWDGRUD�



5()(5(1&,$6�%,%/,2*5$),&$6
���)HUQiQGH]� 6DFDVD� -� $�� &RQIHUHQFLD� FXUULFXOXP� ,PSDUWLGD� HQ� HO� PyGXOR���&XUULFXOXP GHO�'LSORPDGR�(GXFDFLyQ�8QLYHUVLWDULD�HQ�&LHQFLDV�GH�OD�6DOXG��&LXGDG�GH�/D�+DEDQD��PD\R����������3URJUDPD�GH�OD�DVLJQDWXUD�3VLFRORJtD�0pGLFD�,��(VSHFLDOLGDG�0HGLFLQD���3URJUDPD� GH� OD� GLVFLSOLQD� 3VLFRORJtD� SDUD� OD� &DUUHUD� GH� &LHQFLDV� 0pGLFDV��0LQLVWHULR�GH�6DOXG�3~EOLFD��(GLWRULDO�3XHEOR�\�(GXFDFLyQ����������/ySH]� $ULDV� (�� $OJXQDV� UHIOH[LRQHV� VREUH� ODV� KDELOLGDGHV� \� VX�RSHUDFLRQDOL]DFLyQ��0DWHULDO�%LEOLRJUiILFR��)�&�0�*����������%ULWR�)�0��0DWHULDO��FDSDFLGDGHV��KDELOLGDGHV�\�KiELWRV��8QD�DOWHUQDWLYD�WHyULFR�PHWRGROyJLFD� \� SUiFWLFD�� 'HSDUWDPHQWR� GH� 3VLFRORJtD�� )DFXOWDG� GH� SHGDJRJtD��,�6�3���(�-�9����� 'HOJDGR�*XHYDUD�(PpULWD��'RPLQLR�WHyULFR�SUiFWLFR�GH�ORV�GRFHQWHV�VREUH�ODV�KDELOLGDGHV��/D�+DEDQD��7�&�,��)DFXOWDG�GH�VXSHUDFLyQ�,�6�3��(�-�9�����������/ySH]� /�0�� �&RQIHUHQFLD��� 'HVDUUROOR� GH� FDSDFLGDGHV�� KDELOLGDGHV� \� KiELWRV��&LXGDG�GH�/D�+DEDQD��VHSWLHPEUH���������� /ySH]� /�0�� 6DEHV� HQVHxDU� D� GHVFULELU�� GHILQLU� \� DUJXPHQWDU�� &LXGDG� GH� /D�+DEDQD��(GLWRULDO�3XHEOR�\�(GXFDFLyQ���������� *RQ]iOH]�0DXUD��9LYLDQD��3VLFRORJtD�SDUD�HGXFDGRUHV��&LXGDG�GH�/D�+DEDQD��(GLWRULDO�3XHEOR�\�(GXFDFLyQ�����������5RGUtJXH]��(PLOLDQR��³+DELOLGDGHV�0pGLFDV´��5HYLVWD�(GXFDFLyQ� ������
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