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7tWXOR�GH�OD�&RPXQLFDFLyQ�
(O�6LVWHPD�GH�*HVWLyQ�'RFXPHQWDO�GH�OD�*HUHQFLD�GH�8UEDQLVPR�GH�&yUGRED

$XWRUDV�
�*DUFtD�0RUDOHV� +XLGREUR� (OLVD��� 6RFLD� 'LUHFWRUD� GH� ,QIRU#UHD� 6�/�� &RQVXOWRUHV� HQ� ,QIRUPDFLyQ� \
'RFXPHQWDFLyQ�
�(FLMD��0��9LFWRULD��6HUYLFLR�GH�'RFXPHQWDFLyQ�GH�OD�*HUHQFLD�GH�8UEDQLVPR�GH�&yUGRED

5(680(1
/D�*HUHQFLD�GH�8UEDQLVPR�GH�&yUGRED�FRPR�SDUWH�GH�XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ��DGRSWD�D�ILQDOHV
GH� ����� OD� GHFLVLyQ� GH� DERUGDU� OD� LPSODQWDFLyQ� XQ� 6LVWHPD� GH� *HVWLyQ� GH� OD� 'RFXPHQWDFLyQ� FRQ� HO
REMHWLYR�ILQDO�GH�REWHQHU�XQD�PD\RU�HILFDFLD�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��$XQTXH�QR� ILQDOL]DGR�
UHVXOWD�PX\�LQWHUHVDQWH�OD�H[SHULHQFLD�GHO�WUDEDMR� OOHYDGR�D�FDER�KDVWD�HO�PRPHQWR��\�SXHGH�VHUYLU�GH
SDXWD�SDUD�RWURV�SUR\HFWRV��GH�iPELWR�VLPLODU�
6H� SUHVHQWDQ� ORV� SDVRV� VHJXLGRV� SDUD� � HO� GLVHxR� GHO� VLVWHPD� GRFXPHQWDO� FRPR� XQD� HVWUXFWXUD� TXH
LQWHJUD� FRQFHSWXDOPHQWH� � WRGD� OD� GRFXPHQWDFLyQ� SURGXFLGD�� UHFLELGD�� PDQHMDGD� \� HPLWLGD� � SRU� OD
*HUHQFLD� GH� 8UEDQLVPR�� \� XQD� VHULH� GH� FRQVLGHUDFLRQHV� VREUH� HO� SDSHO� GH� OD� JHVWLyQ� GH� OD
GRFXPHQWDFLyQ�FRPR�HOHPHQWR�LQWHJUDGRU�GH�ODV�DFWLYLGDGHV�GH�XQD�RUJDQL]DFLyQ�\�OD�QHFHVLGDG�SDUD�HO
GRFXPHQWDOLVWD� GH� HPSUHVD� GH� FRQRFHU� D� IRQGR� ODV� FDUDFWHUtVWLFDV� RUJDQL]DWLYDV� \� RSHUDWLYDV� GH� OD
PLVPD�
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/DV�PRGHUQDV�ILORVRItDV�\�WpFQLFDV�GH�JHVWLyQ�HPSUHVDULDO��RULHQWDGDV�D�OD�E~VTXHGD�GH�OD�HILFLHQFLD�\�D
OD�PHMRUD�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV��HVWiQ�LQIOX\HQGR�HQ�OD�~OWLPD�GpFDGD�GHILQLWLYDPHQWH�HQ�OD�YLGD
GH� ODV� HPSUHVDV� GH� QXHVWUR� SDtV�� \� FRPLHQ]DQ� WDPELpQ� D� LQWURGXFLUVH� HQ� ORV� RUJDQLVPRV� GH� OD
$GPLQLVWUDFLyQ�3~EOLFD�
(OOR�VLJQLILFD�XQD�UHYLVLyQ�GHO�FRQFHSWR�GHO�VHUYLFLR�S~EOLFR�PiV�RULHQWDGR�DO��FLXGDGDQR��TXH��FRPLHQ]D�D
VHU� FRQVLGHUDGR� HO� FOLHQWH� GH� OD� $GPLQLVWUDFLyQ�� $VSHFWRV� WDOHV� FRPR�� OD� HOLPLQDFLyQ� GH� WUDEDV
EXURFUiWLFDV���DFHOHUDFLyQ�GH�ORV�WLHPSRV�GH�UHVROXFLyQ�GH�WUDPLWHV�DGPLQLVWUDWLYRV��VLPSOLILFDFLyQ�GH�ORV
PLVPRV��DFFHVR�PDV�IiFLO�D�ORV�VHUYLFLRV�D�WUDYpV�GH�ODV�QXHYDV��YtDV�WHFQROyJLFDV���HWF���YDQ�TXHGDQGR
SODVPDGRV� SURJUHVLYDPHQWH� � WDQWR� HQ� � HO� PDUFR� � OHJDO��� FRPR� HQ� OD� WUDQVIRUPDFLyQ� GH� ODV� SURSLDV
HVWUXFWXUDV�RUJDQL]DWLYDV�GH� ORV� GLVWLQWRV� HQWHV� S~EOLFRV��$O�PLVPR� WLHPSR� TXH� VH� KDFH�PiV� SDWHQWH
SDUD�ORV�JHVWRUHV�GH�OD�$GPLQLVWUDFLyQ�OD�QHFHVLGDG�GH�XQD�PD\RU�HILFDFLD��FREUD�PD\RU�LPSRUWDQFLD�HO
SDSHO�TXH�MXHJD�OD�LQIRUPDFLyQ�\��OD�GRFXPHQWDFLyQ�HQ�OD�REWHQFLyQ�GH�PHMRUHV�FXRWDV�GH�UHQGLPLHQWR
GHQWUR�GH�ODV�RUJDQL]DFLRQHV�
(V�HYLGHQWH��TXH�H[LVWHQ�D~Q�JUDQGHV�GLIHUHQFLDV�HQWUH�XQDV�DGPLQLVWUDFLRQHV�\�RWUDV�HQ�FXDQWR�DO�JUDGR
GH� REWHQFLyQ� GH� XQRV� SDUiPHWURV� GH� HILFLHQFLD� \� FDOLGDG� GH� VHUYLFLR�� WDQWR� HQWUH� ODV� GLIHUHQWHV
&RPXQLGDGHV� $XWyQRPDV� FRPR� GHVGH� OD� SHUVSHFWLYD� VHFWRULDO�� � /D� PHMRUD� GH� ORV� VHUYLFLRV� GH� OD
$GPLQLVWUDFLyQ� QR� VH� SXHGH� SURGXFLU�PLODJURVDPHQWH� GH� OD� QRFKH� D� OD�PDxDQD� GDGDV� VXV� SHFXOLDUHV
FDUDFWHUtVWLFDV��LQH[LVWHQFLD�GH�IXHU]DV�UHDOHV�GH�PHUFDGR�TXH�HMHU]DQ�XQD�SUHVLyQ�FRPSHWLWLYD��OD�ULJLGH]
GH�ODV�SURSLDV�HVWUXFWXUDV�RUJDQL]DWLYDV���ODV�OLPLWDFLRQHV�UHWULEXWLYDV�TXH�DIHFWDQ�D�OD�IXQFLyQ�S~EOLFD��\
XQD� IDOWD� GH� SUHVLyQ� UHDO� GH� OD� FLXGDGDQtD� SDUD� HQ� VXV� H[LJHQFLDV� GH� PHMRUD�� 6LQ� HPEDUJR� H[LVWHQ
HMHPSORV�FODURV�TXH�GHPXHVWUDQ�TXH�HV�SRVLEOH�TXH�(PSUHVDV�3~EOLFDV�R�6HUYLFLRV�GH�OD�$GPLQLVWUDFLyQ
IXQFLRQHQ�FRQ�XQRV�SDUiPHWURV�GH�FDOLGDG�FRPSDUDEOHV�H�LQFOXVR�VXSHULRUHV�D�ORV�TXH�VH�HQFXHQWUDQ�HQ
HO�HQWRUQR�SULYDGR�
([LVWHQ�GLVWLQWRV�SODQWHDPLHQWRV�D�OD�KRUD�GH�DERUGDU�HVWRV�SUR\HFWRV�GH�PHMRUD�GH�ORV�6HUYLFLRV�GH�OD
$GPLQLVWUDFLyQ�� TXH� SULQFLSDOPHQWH� VH� DUWLFXODQ� HQ� WRUQR� D� WUHV� HQIRTXHV� HVWUHFKDPHQWH
LQWHUUHODFLRQDGRV�

�� 'HVDUUROODU� OD� � SODQLILFDFLyQ� H� LPSODQWDFLyQ� GH� ORV� VLVWHPDV� GH�PHMRUD� GHVGH� OD� SHUVSHFWLYD� GH� ODV
QXHYDV�WHFQRORJtDV��HV�PX\�IUHFXHQWH�TXH�WDQWR�HQ�RUJDQL]DFLRQHV�S~EOLFDV�FRPR�SULYDGDV�HO�SXQWR�GH
SDUWLGD�SDUD�LQWURGXFLU�PHMRUDV�HQ�OD�FDOLGDG�\�OD�HILFLHQFLD�VH�SODQWHH�GHVGH�OD�SHUVSHFWLYD�WHFQROyJLFD�
(Q�HVWRV�FDVRV� ORV�GHSDUWDPHQWRV�GH�6LVWHPDV�,QIRUPiWLFRV�GH� ODV�HPSUHVDV�X�RUJDQL]DFLRQHV�VXHOHQ
VHU� ORV� UHVSRQVDEOHV� GH� OLGHUDUORV� \� OOHYDU� D� FDER� OD� LPSODQWDFLyQ� GH� ORV� SUR\HFWRV�� D� YHFHV� FRQ� OD
FRODERUDFLyQ�GH�ORV�GRFXPHQWDOLVWDV��\�FRQ�PXFKD�IUHFXHQFLD�VLQ�HOOD�

�/D� UHHVWUXFWXUDFLyQ� RUJDQL]DWLYD�� FRQ� OD� UHYLVLyQ� \� UHGLVHxR� GH� ORV� SURFHVRV� GH� WUDEDMR� \� HO
HVWDEOHFLPLHQWR�GH�ORV�SURFHGLPLHQWRV�LQWHUQRV�GH�OD�RUJDQL]DFLyQ�TXH�JDUDQWLFHQ�HO�QLYHO�GH�FDOLGDG�GHO
UHVXOWDGR�ILQDO��(Q�HVWRV�FDVRV� ORV�SUR\HFWRV�VXHOHQ�HVWDU� OLGHUDGRV�SRU� ORV�GHSDUWDPHQWRV�R�SHUVRQDV
UHVSRQVDEOHV�GH�RUJDQL]DFLyQ�R�JHVWLyQ�GH�FDOLGDG�GH�OD�HPSUHVD�R�LQVWLWXFLyQ�S~EOLFD��/D�SDUWLFLSDFLyQ
GH�ORV�GRFXPHQWDOLVWDV�HQ�ORV�PLVPRV�VH�SURGXFH�HQ�FDVRV�H[FHSFLRQDOHV�

�OD�LPSODQWDFLyQ�GH�VLVWHPDV�LQWHJUDGRV�GH�LQIRUPDFLyQ�\�JHVWLyQ�GRFXPHQWDO���TXH�LPSOLFDQ�XQ�DQiOLVLV�\
UHGLVHxR��GH�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ��\�GH�OD�SURGXFFLyQ�\�FLUFXODFLyQ�GH�ORV�GRFXPHQWRV�GHQWUR
GH�OD�RUJDQL]DFLyQ��3RU�VXHUWH�FDGD�YH]�VRQ�PiV�ORV�HMHPSORV�HQ�TXH�HVWRV�SUR\HFWRV�HVWiQ�OLGHUDGRV�SRU

�����������������������������������������������������
��/H\�GH�5HJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3URFHGLPLHQWR��$GPLQLVWUDWLYR�&RP~Q



SURIHVLRQDOHV�GH� OD�GRFXPHQWDFLyQ��DXQTXH�WDPELpQ�HV�IUHFXHQWH�TXH�HVWpQ� LQGLVWLQWDPHQWH�DVXPLGRV
SRU�ORV�LQIRUPiWLFRV��UHVSRQVDEOHV�GH�RUJDQL]DFLyQ��LQFOXVR�GHSDUWDPHQWRV�GH�LQJHQLHUtD�R�PDUNHWLQJ�

/R� TXH� HV� FDGD� YH]� PDV� REYLR�� HV� TXH� HVWDV� WUHV� OtQHDV� GH� DFWXDFLyQ� HVWiQ� HVWUHFKDPHQWH
LQWHUUHODFLRQDGDV�FRQ� OD� REWHQFLyQ�GH� UHVXOWDGRV�GH�PHMRUD�� HO� DQiOLVLV� GH� ORV� SURFHVRV� GH� WUDEDMR� HV
QHFHVDULR�SDUD� ORJUDU� ODV� IRUPDV�PiV�HILFLHQWHV�GH�FRQVHJXLU� UHVXOWDGRV��SDUDOHODPHQWH� OD�SODVPDFLyQ
YLVLEOH�GH�PXFKRV�GH�HVWRV�SURFHVRV�VRQ�ORV�GRFXPHQWRV�TXH�FRQVWLWX\HQ�DO�PLVPR�WLHPSR��HO�VRSRUWH�
OD� SUXHED� \� HYLGHQFLD� GHO� UHVXOWDGR�� \� VLQ� ODV� DGHFXDGDV� KHUUDPLHQWDV� LQIRUPiWLFDV� HV� LPSRVLEOH
SODQWHDUVH�OD�PHMRUD�GH�OD�HILFDFLD�
$Vt� SXHV� VH� GHEHUiQ� WHQHU� HQ� FXHQWD� HQ� FXHQWD� ORV� WUHV� IDFWRUHV�� SURFHVRV� GH� WUDEDMR�� VLVWHPDV� GH
JHVWLyQ�GH�GRFXPHQWRV��\�VLVWHPDV�LQIRUPiWLFRV��SDUD�ORJUDU�HO�p[LWR��3HUR��OD�SHUVSHFWLYD�GHVGH�OD�TXH
VH�DERUGH�HO�SUR\HFWR�PDUFD�XQDV�GLIHUHQFLDV�FODUDV�VREUH� ODV�TXH� LQFLGLUHPRV�HQ� ODV�FRQFOXVLRQHV�GH
HVWH�GRFXPHQWR�
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/D�WHQGHQFLD�GH�ORV�(QWHV�/RFDOHV�D�GHVFHQWUDOL]DU�OD�JHVWLyQ�GH�SDUWH�GH�VXV�FRPSHWHQFLDV��FRPR�HV�HO
FDVR� �GH� ORV� WHPDV�XUEDQtVWLFRV�� UHVSRQGH�D�HVWD� LGHD�JHQHUDO�GH�FUHDU�HVWUXFWXUDV�PDV� IOH[LEOHV�TXH
SHUPLWDQ� DJLOL]DU� ORV� WUDPLWHV� DGPLQLVWUDWLYRV�� \� UHGXFLU� ORV� WLHPSRV� GH� SUHVWDFLyQ� GH� VHUYLFLR�� /D
*HUHQFLD� GH� 8UEDQLVPR� GH� &yUGRED� HV� XQD� HPSUHVD� S~EOLFD� FRQVWLWXLGD� HQ� ����� �� +DVWD� ����� KD
DVXPLGR�FRPSHWHQFLDV�H[FOXVLYDPHQWH�UHODFLRQDGDV�FRQ�GHO�GHVDUUROOR�GHO�3ODQHDPLHQWR�8UEDQtVWLFR�GH
&yUGRED� \� OD� WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV� UHODFLRQDGRV� FRQ� HO� 3DWULPRQLR� 0XQLFLSDO� GHO� 6XHOR�
'XUDQWH�HO�DxR������ OD�*HUHQFLD�VH�YH� LQPHUVD�HQ�XQ� IXHUWH�SURFHVR�GH�FDPELR�FRQ� OD�DSUREDFLyQ�GH
XQRV�QXHYRV�HVWDWXWRV�TXH��VLJQLILFDQ�OD�DVXQFLyQ�GH�FRPSHWHQFLDV�VREUH�ORV�VHUYLFLRV�GH�OLFHQFLDV�GH
REUDV� \� DFWLYLGDGHV� GHO� $\XQWDPLHQWR�� GLVFLSOLQD� XUEDQtVWLFD�� YtD� S~EOLFD�� SUR\HFWRV� PXQLFLSDOHV� HWF�
(VWR�YD�D�VLJQLILFDU�SRU�XQD�ODGR��HO�WUDVSDVR�GH�XQ�FRQVLGHUDEOH�YROXPHQ�GH�FDUJD�GH�WUDEDMR��TXH�SRU
VXV� FDUDFWHUtVWLFDV� WLHQH� XQ� IXHUWH� LPSDFWR� � HQ� HO� FLXGDGDQR�� FRQ� VX� FRUUHVSRQGLHQWH� FDUJD� GH
GRFXPHQWRV� � �H[SHGLHQWHV�HQ� WUDPLWDFLyQ� �� \� H[SHGLHQWHV� ILQDOL]DGRV�QHFHVDULRV�SDUD� OD� E~VTXHGD� GH
DQWHFHGHQWHV�����DVt�FRPR�XQ�DXPHQWR�GH�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�WDQWR�WpFQLFD�FRPR�MXUtGLFD�
3RU�RWUR�ODGR�OD�LQWHJUDFLyQ�GH�ORV�QXHYRV�VHUYLFLRV�SURFHGHQWHV�GHO�$\XQWDPLHQWR�HQ�OD�QXHYD�HVWUXFWXUD
GH�OD�*HUHQFLD�VXSRQH�H�LPSOLFD�XQ�UHSODQWHDPLHQWR�GH�ODV�QHFHVDULDV�UHODFLRQHV�HQWUH�ORV�PLVPRV��HQ
ODV� TXH� LQWHUYLHQH� GH� XQD� PDQHUD� GHFLVLYD� OD� FLUFXODFLyQ� GH� OD� LQIRUPDFLyQ� \� ORV� GRFXPHQWRV�� HQ� OD
FRQVHFXFLyQ� GH� XQ� REMHWLYR� FRP~Q� GH� PHMRUD� \� WUDQVSDUHQFLD� GH� OD� JHVWLyQ�� 3DUDOHODPHQWH� VH� YD� D
SURGXFLU�XQ�FDPELR�GH�HGLILFLR�OR�FXDO�EULQGD�OD�RSRUWXQLGDG�GH�SURFHGHU�D��XQD�UHRUJDQL]DFLyQ�HVSDFLDO��\
D�XQD�GRWDFLyQ�GH�HTXLSDPLHQWR�H�LQIUDHVWUXFWXUD�PDV�DGHFXDGD�FRQ�OD�ILQDOLGDG�GH�OD�*HUHQFLD�
(O��HTXLSR�JHVWRU�GHFLGH�SLYRWDU�HVWH�SURFHVR�GH�FDPELR�VREUH�HO�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO��\�SDUD
HOOR�FRQWUDWD�D�OD�HPSUHVD�GH�FRQVXOWRUtD�GRFXPHQWDO�,QIRU#UHD��TXH�GHVGH�SULQFLSLRV�GH������WUDEDMDUi
HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�GHO�6HUYLFLR�GH�'RFXPHQWDFLyQ�GH�OD�*HUHQFLD�
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/D� *HUHQFLD� GH� 8UEDQLVPR� WLHQH� TXH� DWHQGHU� D� ORV� P~OWLSOHV� WUiPLWHV� \� FRQVXOWDV� GHULYDGDV� GH� VXV
IXQFLRQHV��TXH�YDQ�GLULJLGRV�D�XQRV�´FOLHQWHV�´�FODUDPHQWH�LGHQWLILFDGRV�

�&LXGDGDQRV�LQGLYLGXDOHV�TXH�GHVHDQ�UHDOL]DU�DOJXQD�REUD�HQ�VXV�YLYLHQGDV�R�HGLILFDFLRQHV��R�XWLOL]DU�ODV
PLVPDV�SDUD�UHDOL]DU�GLVWLQWDV�DFWLYLGDGHV�



�(PSUHVDV� \� FRPHUFLRV� GH� WRGRV� ORV� VHFWRUHV� SDUD� HO� GHVHPSHxR� GH� VXV� DFWLYLGDGHV� HQ� HO� HQWRUQR
XUEDQR�
�(PSUHVDV� XUEDQL]DGRUDV�� &RQVWUXFWRUDV�� 3URPRWRUHV�� 7pFQLFRV�� R� FLXGDGDQRV� LQGLYLGXDOHV� HWF�� TXH
WHQJDQ�FXDOTXLHU�UHODFLyQ�R�YLQFXODFLyQ�FRQ�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�\�HO�GHVDUUROOR�GHO�3ODQHDPLHQWR
GH�OD�&LXGDG�GH�&yUGRED�
�(PSUHVDV�GH�VXPLQLVWUR�H�LQIUHVWUXFWXUDV�FRPR�OX]��JDV��DJXD���WUDQVSRUWH��EDVXUDV���HWF�
�(O��SURSLR�$\XQWDPLHQWR�FRPR�SURSLHWDULR�GH�ELHQHV�SDWULPRQLDOHV�GH�VXHOR��GHGLFDGR�D�GLIHUHQWHV�XVRV
�
�2WURV� RUJDQLVPRV� S~EOLFRV� R� SULYDGRV� UHODFLRQDGRV� FRQ� HO� XUEDQLVPR� �� -XQWD� GH�$QGDOXFtD�� GLVWLQWDV
LQVWDQFLDV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�FRQ�HO�3DWULPRQLR��0HGLR�$PELHQWH��&XOWXUD��7UDQVSRUWHV��8QLyQ
(XURSHD��HWF�

3RU� RWUR� ODGR� H[LVWH� XQD� HVWUHFKD� LQWHUUHODFLyQ� HQWUH� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� GHQWUR� GH� ORV
GLIHUHQWHV� XQLGDGHV� DGPLQLVWUDWLYDV� TXH� DQWHULRUPHQWH� HVWDEDQ� WDQWR� ItVLFD� FRPR� RUJiQLFDPHQWH
VHSDUDGDV��OR�TXH�KDFH�QHFHVDULR�XQ�SODQWHDPLHQWR�6LVWpPLFR�SDUD�HO�FRQMXQWR�GH�OD�*HUHQFLD�TXH�VLHQWH
ODV�EDVHV�SDUD�FUHDU�XQD�YHUGDGHUD�UHG�GH�UHODFLyQ�HQWUH�ORV�FOLHQWHV�LQWHUQRV�
(O� 6LVWHPD� LQWHJUDGR� GH� *HVWLyQ� 'RFXPHQWDO� VH� YD� D� FRQFHELU� FRQ� XQD� FODUD� RULHQWDFLyQ� KDFLD� ODV
QHFHVLGDGHV�GHO�FOLHQWH�SDUWLHQGR�GH�OD�QHFHVLGDG�GH�FXPSOLU�XQD�VHULH�GH�UHTXLVLWRV�EiVLFRV��

+DFLD�HO�FOLHQWH�H[WHUQR�
3URSRUFLRQDU� LQIRUPDFLyQ� UiSLGD� \� YHUtGLFD� D� ODV� FRQVXOWDV� GH� ORV� FLXGDGDQRV� VREUH� HO� HVWDGR� GH
WUDPLWDFLyQ�GH�VXV�H[SHGLHQWHV�
/RFDOL]DU�ORV�H[SHGLHQWHV�ItVLFDPHQWH�FXDQGR�HVWRV�VHDQ�VROLFLWDGRV�SRU�ORV�FLXGDGDQRV
&RQWURODU�ORV�SOD]RV�GH�WUDPLWDFLyQ�\�UHVROXFLyQ�D�ILQ�GH�TXH�HVWRV�VH�DMXVWHQ�D�OR�HVWDEOHFLGR�HQ�OD�/3$
&HUWLILFDU�OD�SUHVHQWDFLyQ�GH�GRFXPHQWRV�D�WRGRV�ORV�HIHFWRV�OHJDOHV�HVWDEOHFLGRV�HQ�OD�/3$

+DFLD�HO�FOLHQWH�LQWHUQR�
)DFLOLWDU�OD�HODERUDFLyQ�R�UHVROXFLyQ�GH�FRQVXOWDV�GH�WLSR�WpFQLFR�\�R�MXUtGLFR�UHIHULGDV�D�ORV�H[SHGLHQWHV
DELHUWRV�HQ�OD�*HUHQFLD�
3URSRUFLRQDU�DSR\R��GRFXPHQWDO�HQ�PDWHULD�XUEDQtVWLFD��OHJLVODWLYD��MXUtGLFD�HWF�
&RRUGLQDU�� DFWXDU� GH� QH[R� GH� UHODFLyQ�� \� FRQWURODU� ODV� DFWLYLGDGHV� GRFXPHQWDOHV� GH� ORV� GLVWLQWRV
GHSDUWDPHQWRV�

$Vt� SXHV� HO� 6LVWHPD� GH� *HVWLyQ� 'RFXPHQWDO� GH� OD� *HUHQFLD� GH� 8UEDQLVPR� GH� &yUGRED�� VH� GHEH
FRQWHPSODU� FRPR� XQD� SDUWH� LQWHJUDQWH� GHO� FRQMXQWR� GH� SROtWLFDV� \� SURFHGLPLHQWRV� TXH� FRQIRUPDQ� HO
PRGHOR�GH�JHVWLyQ�DGPLQLVWUDWLYD�GH�OD�*HUHQFLD�

3RU� RWUR� ODGR� HO� 6LVWHPD� GH� *HVWLyQ� 'RFXPHQWDO� WLHQH� TXH� GDU� UHVSXHVWD� D� XQD� VHULH� GH� SUREOHPDV
GHWHFWDGRV�HQ�HO�DQiOLVLV�GH�SDUWLGD��TXH�VH�KDFHQ�PDV�DFXFLDQWHV�HQ�HO�SURFHVR�GH�DEVRUFLyQ�GH� ORV
QXHYRV�VHUYLFLRV�SURFHGHQWHV�GHO�$\XQWDPLHQWR��0XFKRV�GH�ORV�SUREOHPDV�LGHQWLILFDGRV�VRQ�FRPXQHV�D
QXPHURVDV� HPSUHVDV� \� RUJDQLVPRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� FRQ� HVWUXFWXUDV� GRFXPHQWDOHV� SRFR
GHVDUUROODGDV��

�'HVGH�HO� SXQWR�GH� YLVWD� FRQFHSWXDO� VH�GHWHFWD�XQD�FRQFHSFLyQ� IXHUWHPHQWH�GHSDUWDPHQWDOL]DGD� TXH
LPSLGH� TXH� KD\D� XQD� YLVLyQ� JOREDO� GH� ODV� GLIHUHQWHV� LQWHUUHODFLRQHV� GH� OD� GRFXPHQWDFLyQ�� $� HOOR
FRQWULEX\H�WDPELpQ��OD�VHSDUDFLyQ�ItVLFD�GH�ORV�VHUYLFLRV�XELFDGRV�HQ�GLVWLQWDV�RILFLQDV�
/D� IDOWD�GH�H[LVWHQFLD�GH�HVWD�FRQFHSFLyQ�JOREDO�TXHGD�HVSHFLDOPHQWH�SODVPDGD�HQ� OD� LQH[LVWHQFLD�GH
XQD� GHQRPLQDFLyQ� QRUPDOL]DGD� SDUD� ORV� HPSOD]DPLHQWRV� GH� OD� FLXGDG�� SRU� OR� TXH� HV� GLItFLO� HV� GLItFLO



EXVFDU�XQD��FRUUHODFLyQ�HQWUH�GRFXPHQWRV�R�H[SHGLHQWHV�JHQHUDGRV�SRU�GLVWLQWRV�GHSDUWDPHQWRV�VREUH
XQ�PLVPR�HPSOD]DPLHQWR�

�'HVGH� HO� SXQWR� GH� YLVWD� RUJDQL]DWLYR�� VH� FRQVWDWD� TXH� QR� H[LVWH� QLQJXQD� QRUPD� TXH� VLVWHPDWLFH� OD
JHVWLyQ�GRFXPHQWDO�GH�OD�HPSUHVD��SURGXFLpQGRVH�P~OWLSOHV�FULWHULRV�GH�FODVLILFDFLyQ�\�RUGHQDFLyQ�GH�ORV
GRFXPHQWRV���GXSOLFDFLRQHV���\�HQ�JHQHUDO�XQD�IDOWD�GH�FRQFHSWR�XQLWDULR��TXH�LQFRUSRUH�XQD�YLVLyQ�GH�ORV
GRFXPHQWRV� FRPR� XQ� UHFXUVR� GH� LQIRUPDFLyQ� � FROHFWLYR� �� (Q� FDGD� VHUYLFLR� \�R� XQLGDG� VH� DSOLFDQ
VROXFLRQHV� RUJDQL]DWLYDV� PiV� R� PHQRV� D� DGDSWDGDV� D� VXV� QHFHVLGDGHV� LQPHGLDWDV� TXH� HQ� SULQFLSLR
VLUYHQ� SDUD� FXPSOLU� HO� REMHWLYR� EiVLFR� GH� TXH� ODV� SHUVRQDV� TXH� WUDEDMDQ� FRQ� OD� GRFXPHQWDFLyQ� OD
HQFXHQWUHQ��SHUR�TXH�HQ�OD�PD\RUtD�GH�ODV�RFDVLRQHV�JHQHUDQ�VLVWHPDV�WRWDOPHQWH�RSDFRV�SDUD�HO�UHVWR
GHO�SHUVRQDO��1R�H[LVWH�SRU�RWUR�ODGR��XQD�FODUD�DVLJQDFLyQ��GH�UHVSRQVDELOLGDGHV�HQ�PDWHULD�GRFXPHQWDO�
HQ�HVSHFLDO�HQ� OR�TXH�VH� UHILHUH�D� OD�FRQVXOWD�\�GHYROXFLyQ�GH� ORV�H[SHGLHQWHV�� WDQWR�HQ� WUiPLWH�FRPR
ILQDOL]DGRV

��5HVSHFWR�DO�HVSDFLR�ItVLFR��HV�XQ�SUREOHPD�TXH�DIHFWD�HVSHFLDOPHQWH�D�ORV�DUFKLYRV��TXH�VH�HQFXHQWUDQ
VREUHVDWXUDGRV�� HQ� XQRV� FDVRV� SRU� IDOWD� GH� UHJXODFLyQ� GH� ORV� SURFHVRV� GH� WUDQVIHUHQFLD� GH
GRFXPHQWDFLyQ��HQ�RWURV�SRU�OD�H[LVWHQFLD�GH�GXSOLFDFLRQHV�LQQHFHVDULDV��R�SRU�OD�IDOWD�GH�XQD�SROtWLFD�GH
H[SXUJR�� $� HOOR� FRQWULEX\HQ� XQDV� LQVWDODFLRQHV� LQDGHFXDGDV� SDUD� GDU� FDELGD� DO� YROXPHQ� GH
GRFXPHQWDFLyQ�JHQHUDGR�SRU�ODV�GLVWLQWDV�XQLGDGHV�DGPLQLVWUDWLYDV��(OOR�DIHFWD�HQ�JUDQ�PHGLGD�D�WRGRV
ORV�SURFHVRV�GH�UHFXSHUDFLyQ��GH��GRFXPHQWRV�ELHQ�VHD�SDUD�SURSRUFLRQDU�LQIRUPDFLyQ�D�ORV�FLXGDGDQRV
R�SDUD�OD�E~VTXHGD�GH�DQWHFHGHQWHV�QHFHVDULRV�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV�

��1R�H[LVWH�QLQJ~Q�SURFHVR�KRPRJpQHR�GH� LQIRUPDWL]DFLyQ�DSOLFDGR�D�DVSHFWRV�FRQFUHWRV�GH�FRQWURO�R
JHVWLyQ� GH� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�� (Q� QXPHURVDV� GHSHQGHQFLDV� VH� KDQ� GHVDUUROODGR� VXV
SURSLDV�´�DSOLFDFLRQHVµ�SDUD�OOHYDU�XQ�FRQWURO��EiVLFR�GH��VXV�WDUHDV���FDGD�FXDO�VHJ~Q�VX�SURSLR�FULWHULR�\
HQ�GLVWLQWR�VRSRUWH�LQIRUPiWLFR�

��$GHPiV�GHO��5HJLVWUR�2ILFLDO��H[LVWH�XQD�PXOWLSOLFLGDG�GH�UHJLVWURV�GH�HQWUDGD�\�VDOLGD��TXH�JHQHUDQ�XQD
JUDQ�FDQWLGDG�GH�WUDEDMR�VLQ�TXH�HOOR� LPSOLTXH�QHFHVDULDPHQWH�XQ�PD\RU�FRQWURO�GH� OD�GRFXPHQWDFLyQ�
$VLPLVPR�ORV�VLVWHPDV�GH�UHJLVWUR�HVWiQ�HQ�GLIHUHQWHV�VRSRUWHV�PDQXDOHV�H�LQIRUPiWLFRV�\�FRQ�GLIHUHQWH
HVWUXFWXUD� GH� HQWUDGD� GH� GDWRV� OR� TXH� OHV� KDFH� LQFRPSDWLEOHV� HQWUH� Vt� D� OD� KRUD� GH� LQWHJUDU� OD
LQIRUPDFLyQ�

&RPR�VH�SXHGH�REVHUYDU��OD�FRQFHQWUDFLyQ�GH�ORV�SUREOHPDV�DIHFWD�HVSHFLDOPHQWH�D�ORV�TXH�SRGUtDPRV
GHQRPLQDU� ´GRFXPHQWDFLyQ� LQWHUQDµ�� (Q� HO� ODGR� SRVLWLYR� KD\� TXH� UHVDOWDU� TXH� VH� KDEtD� UHDOL]DGR� XQ
PDJQtILFR�WUDEDMR�SUHYLR�GH�UHFRSLODFLyQ�GH�OD�GRFXPHQWDFLyQ�H[WHUQD�R�FRQ�FLHUWR�9DORU�$xDGLGR�SDUD�OD
*HUHQFLD�SRU�SDUWH�GH� OD�5HVSRQVDEOH�GH�'RFXPHQWDFLyQ���(VWR�TXH�FRQVWLWX\H�HO�RULJHQ�GHO�&HQWUR�GH
'RFXPHQWDFLyQ��\�FDEH�UHVDOWDU�TXH�HVWH�KHFKR�KD�FUHDGR�XQD�DFWLWXG�PX\�SRVLWLYD�VREUH�HO�SDSHO�\�HO
YDORU�GH�OD�GRFXPHQWDFLyQ�GHQWUR�GH�OD�HPSUHVD�

���3/$17($0,(172�'(/�352<(&72�

(O�GHVDUUROOR�GHO�SUR\HFWR�VH�SODQWHR�HQ����IDVHV�GH�WUDEDMR�

)$6(��� �$QiOLVLV�GH�OD�VLWXDFLyQ�\�'LVHxR�GHO�6LVWHPD�GH�*HVWLyQ�'RFXPHQWDO
)$6(�� �'LVHxR�H�LPSODQWDFLyQ�GH�ORV��6XEVLVWHPDV�GH�$UFKLYR�\�5HJLVWUR�
)$6(�� �5HGLVHxR�H�LPSODQWDFLyQ�GHO��VXEVLVWHPD�&HQWUR�GH�'RFXPHQWDFLyQ�



/D� )$6(� �� VH� KD� ILQDOL]DGR� HQ� PD\R� GH� ����� \� � DFWXDOPHQWH� QRV� HQFRQWUDPRV� HQ� HO� � SURFHVR� GH
LPSODQWDFLyQ� GH� OD� )$6(� �� TXH� VH� SUHWHQGH� HVWp� FRQFOXLGD� HQ� GLFLHPEUH� GH� ������ (Q� &HQWUR� GH
'RFXPHQWDFLyQ� SRU� VX� SDUWH� FRQWLQ~D� SDUDOHODPHQWH� GHVDUUROODQGR� VXV� DFWLYLGDGHV�� DXQTXH� VX
LQWHJUDFLyQ� GHILQLWLYD� HQ� HO� VLVWHPD� VH� UHDOL]DUi� XQD� YH]� ILQDOL]DGD� OD� LPSODQWDFLyQ� GH� ORV� VXEVLWHPDV
DQWHULRUHV�� � /D� IOH[LELOLGDG� GHO� GLVHxR� FRQFHELGR�� � SHUPLWLUi� D� PHGLR�ODUJR� SOD]R� OD� LQFRUSRUDFLyQ� GH
QXHYRV�VXEVLVWHPDV�FRPR�SXHGHQ�VHU�HO�6,*�\� OD� LQIRUPDFLyQ�FDUWRJUiILFD�� OD� ,QWUDQHW�GH� OD� HPSUHVD�
VHUYLFLRV�WHOHPiWLFRV�GH�DWHQFLyQ�DO�FLXGDGDQR��HWF�

1XHVWUR� REMHWLYR� HV� SUHVHQWDU� D� JUDQGHV� UDVJRV� HO� WUDEDMR� GHVDUUROODGR� KDVWD� HO� PRPHQWR�� � HQ� OD
FRQVLGHUDFLyQ�GH�TXH�SXHGH�VHUYLU� GH�SDXWD�SDUD�RWUDV� LQVWLWXFLRQHV� VLPLODUHV�� \� H[WUDHU� XQD� VHULH� GH
FRQVLGHUDFLRQHV�VREUH�HO�SDSHO�TXH�MXHJD�OD�JHVWLyQ�GRFXPHQWDO�HQ�OD�REWHQFLyQ�GH�PHMRUHV�FXRWDV�GH
HILFDFLD�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�

�����$1É/,6,6�'(�/$�6,78$&,Ð1�<�',6(f2�'(/�6,67(0$�'(�*(67,Ð1�'2&80(17$/

(Q�HVWD�SULPHUD� IDVH�VH� UHDOL]DURQ�XQD�VHULH�GH�HQWUHYLVWDV�H[KDXVWLYDV�D� WRGRV� ORV� LQWHJUDQWHV�GH� ORV
VHUYLFLRV��WDQWR�GH�ORV�\D�DVXPLGRV�SRU�OD�*HUHQFLD��FRPR�ORV�TXH�VH�LEDQ�D�LQFRUSRUDU�GHO�$\XQWDPLHQWR�
HQ�ODV�TXH�VH�UHFRJLHURQ�WRGRV�ORV�GDWRV�UHODWLYRV�D�OD�JHQHUDFLyQ�GH�GRFXPHQWRV���ORV�WUiPLWHV�TXH�ORV
RULJLQDQ�� ODV� QHFHVLGDGHV� FRQ� UHVSHFWR� D� OD� UHFXSHUDFLyQ� GH� OD� LQIRUPDFLyQ� LQWHUQD� \� H[WHUQD�� OD
LQWHUUHODFLyQ�FRQ�RWUDV�XQLGDGHV��OD�FLUFXODFLyQ�GH�ORV�GRFXPHQWRV��� ORV�XVRV�VHFXQGDULRV��� ORV�FULWHULRV
GH�DUFKLYR��RUGHQDFLyQ��ODV�GLVSRQLELOLGDGHV�GH�DOPDFHQDPLHQWR��ORV�QLYHOHV�GH�FRQVXOWD�� ODV�H[LJHQFLDV
OHJDOHV�FRQ�UHVSHFWR�D�ORV�PLVPRV��HO�LPSDFWR�HQ�HO�FOLHQWH�H[WHUQR�H�LQWHUQR�GH�OD�RUJDQL]DFLyQ�
/DV� HQWUHYLVWDV� IXHURQ� FRPSOHWDGDV� FRQ� XQD� UHFRJLGD� GH� GDWRV� YLVXDO� VREUH� ORV� GLYHUVRV� DUFKLYRV� \
OXJDUHV�GH�GHSyVLWR�GH�OD�GRFXPHQWDFLyQ�XUEDQtVWLFD�
'H� ODV� FRQFOXVLRQHV� H[WUDtGDV� GHO� DQiOLVLV� GRFXPHQWDO� VH� HODERUy� XQD� SURSXHVWD� JOREDO� HQ� OD� TXH� VH
HVWDEOHFtDQ�ODV�OtQHDV�FRQFHSWXDOHV�GHO��6LVWHPD�GH�*HVWLyQ�'RFXPHQWDO

(O� 6LVWHPD� SURSXHVWR� VH� DUWLFXOD� FRPR� XQD� XQLGDG� RUJDQL]DWLYD� � TXH� VH� UHVSRQVDELOLFH� GH� WRGDV� ODV
IXQFLRQHV� HQFDPLQDGDV� D� FDQDOL]DU�� RUJDQL]DU� \� SUHVWDU� VHUYLFLRV� GH� LQIRUPDFLyQ� GRFXPHQWDO� D� OD
*HUHQFLD��(O�iPELWR�GH�DSOLFDFLyQ�GHO�6*'�DEDUFD��WDQWR�D�OD�GRFXPHQWDFLyQ�UHFLELGD�GHO�H[WHULRU��FRPR�D
OD�JHQHUDGD�SDUD�HO� IXQFLRQDPLHQWR� LQWHUQR�GH� OD� RUJDQL]DFLyQ�� \� D� DTXHOOD� � SURGXFLGD�SRU� OD� HPSUHVD
SDUD�HO�H[WHULRU���(O�6LVWHPD��VH�FRPSRQGUi�GH�XQD�VHULH�GH�6XEVLVWHPDV�FRQ�XQ�FRQMXQWR�GH�IXQFLRQHV�\
DFWLYLGDGHV�GLIHUHQFLDGDV��TXH�VH�SUHVHQWDQ�FRPR�DOJR�IOH[LEOH�\�R�DPSOLDEOH�HQ�IXQFLyQ�GH�OD�HYROXFLyQ
GH�ODV�QHFHVLGDGHV�
(O�VLVWHPD�GLVHxDGR�VH�RULHQWD��D�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�

��2EWHQHU�XQ�PD\RU�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�GH�LQIRUPDFLyQ���
• 0HGLDQWH�OD�LGHQWLILFDFLyQ�FODUD�GH�WRGRV�ORV�UHFXUVRV�GH�LQIRUPDFLyQ�GH�OD�HPSUHVD�
• 'HILQLHQGR�FODUDPHQWH�WRGDV�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FRQWURO�\�OD�JHVWLyQ�GH

OD�GRFXPHQWDFLyQ�
• 3URSRUFLRQDQGR�XQD�HVWUXFWXUD�XQLWDULD�SDUD�HO�FRQMXQWR�GH�OD�LQIRUPDFLyQ�GH�OD�HPSUHVD

GH�IRUPD�TXH�VH��HYLWH�OD�WHQGHQFLD�DO�´WHUULWRULDOLVPRµ���
• 6HQWDQGR� ODV� EDVHV� SDUD� OD� REWHQFLyQ� GH� XQD� YHUGDGHUD� ´UHG� GH� LQIRUPDFLyQ

FRPSDUWLGDµ�GHQWUR�GH�OD�*HUHQFLD�GH�PRGR�TXH�VH�SXHGD�VDFDU�HO�Pi[LPR�UHQGLPLHQWR
D�OD�LQIRUPDFLyQ�H[LVWHQWH�KDFLpQGROD�GLVSRQLEOH�DO�FRQMXQWR�GH�OD�HPSUHVD�

• 0HGLDQWH� XQ� VLVWHPD� DELHUWR� \� IOH[LEOH� TXH� SHUPLWD� LQFRUSRUDU� HQ� HO� IXWXUR� QXHYRV
VXEVLVWHPDV�GHULYDGRV�GH�ODV�DFWLYLGDGHV�GH�LQIRUPDFLyQ�GH�OD�HPSUHVD�



 

��3HUPLWLU�XQ�DFFHVR�PiV�UiSLGR�D�OD�LQIRUPDFLyQ�H[LVWHQWH��
• 0HGLDQWH�HO�FRQRFLPLHQWR�GH�ORV�GRFXPHQWRV�TXH�VH�SURGXFHQ���VX�SURFHVR�GH�JHQHUDFLyQ�

FRPSRVLFLyQ��ORFDOL]DFLyQ���RUGHQDFLyQ�\�FLUFXODFLyQ�
• 0HMRUDQGR� ORV� WLHPSRV� GH� UHFXSHUDFLyQ� GH� OD� LQIRUPDFLyQ� \� GH� ORV� WUDEDMRV� GH� DUFKLYDGR

PHGLDQWH� OD� QRUPDOL]DFLyQ� GH� ORV� VLVWHPDV� GH� RUJDQL]DFLyQ� \� FODVLILFDFLyQ� HPSOHDGRV� \� OD
LQFRUSRUDFLyQ�GH�XQD�DSOLFDFLyQ�LQIRUPiWLFD�

• (VWDEOHFLHQGR��GLUHFWULFHV�SDUD�OD�WUDQVIHUHQFLD�RUGHQDGD�\�H[SXUJR�GH�OD�GRFXPHQWDFLyQ��HQ
EDVH� D� OD� YLJHQFLD� GH� ORV� GRFXPHQWRV� \� VX� YDORU� SDUD� OD� KLVWRULD�� DVt� FRPR� ODV� JDUDQWtDV
DGHFXDGDV�SDUD�HO�XVR�\�FRQVHUYDFLyQ�GH�GLFKD�GRFXPHQWDFLyQ�

 

 �3URSRUFLRQDU��XQ�PHMRU�VHUYLFLR�HQ�OD�JHVWLyQ�\�DFFHVR�D�ORV�H[SHGLHQWHV
• �$� WUDYpV� GH� XQ�PD\RU� FRQWURO� GH� ODV� VLWXDFLRQHV� GH� OD� WUDPLWDFLyQ�� SURSRUFLRQDGR� SRU� OD
DSOLFDFLyQ�LQIRUPiWLFD�GH�JHVWLyQ�GRFXPHQWDO
• �)DFLOLWDQGR� OD� E~VTXHGD� GH� DQWHFHGHQWHV� \� FRPSUREDFLyQ� GH� GDWRV� QHFHVDULRV� SDUD� OD
UHVROXFLyQ�GH�ORV�WUiPLWHV�DGPLQLVWUDWLYRV�
• �(YLWDQGR�OD�´SpUGLGDµ�R��´HVWDQFDPLHQWRµ�GH�ORV�H[SHGLHQWHV�HQ�ORV�GLVWLQWRV�SURFHVRV�HQ�ORV
TXH�WLHQHQ�TXH�FLUFXODU�HQWUH�XQDV�XQLGDGHV�X�RWUDV�
• �0HGLDQWH�XQD�FRQH[LyQ�UHDO��\�HIHFWLYD�HQWUH�HO�VHUYLFLR�GH�DWHQFLyQ�DO�S~EOLFR�\�HO�SURFHVR
GH�JHVWLyQ�GH�ORV�GRFXPHQWRV�

��&RQWURODU�OD�FRUUHVSRQGHQFLD�\�JHVWLRQDU�PHMRU�ORV�FDQDOHV�GH�FLUFXODFLyQ�GH�OD�PLVPD�
• 0HMRUDQGR�HO�SURFHVR�GH��UHJLVWUR�\�DUFKLYR�FRQ�OD� LQFRUSRUDFLyQ�GH�XQ�VLVWHPD�LQIRUPiWLFR

TXH�SHUPLWD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�ORV�XVXDULRV�LQWHUHVDGRV�
• &RQWURODQGR� ODV� HQWUDGDV�� \� VDOLGDV� DVt� FRPR� OD� GLVWULEXFLyQ� GH� OD� FRUUHVSRQGHQFLD� HQ� HO

LQWHULRU�GH�OD�*HUHQFLD�
• (YLWDQGR� ODV� GXSOLFDFLRQHV� LQQHFHVDULDV� PHGLDQWH� OD� DWULEXFLyQ� GH� UHVSRQVDELOLGDGHV

FRQFUHWDV�GH�DUFKLYR�

�&RQWURODU�FDQDOL]DU�\�GLIXQGLU��OD�LQIRUPDFLyQ�FRUSRUDWLYD�\�WpFQLFD�QHFHVDULD�SDUD�OD�HPSUHVD�
• *HVWLRQDQGR�OD�GRFXPHQWDFLyQ�FRQ�´YDORU�DxDGLGRµ���GRFXPHQWDFLyQ�WpFQLFD��GH�IRUPDFLyQ�

SXEOLFDFLRQHV�SHULyGLFDV��OLEURV��LQIRUPHV�H[WHUQRV�H�LQWHUQRV�HWF���D�WUDYpV�GH�XQ�&HQWUR�GH
'RFXPHQWDFLyQ�TXH�VH�HQFDUJXH�GH�VX�FRQYHQLHQWH�GLIXVLyQ�GHQWUR�GH�OD�HPSUHVD��XWLOL]DQGR
SDUD�HOOR�ODV�WHFQRORJtDV�LQIRUPiWLFDV�PiV�DGHFXDGDV�

• 0HMRUDQGR�HO�FRQRFLPLHQWR�VREUH�ODV�SRVLELOLGDGHV�TXH�SXHGH�RIUHFHU�D�OD�HPSUHVD�HO�DFFHVR
\��XWLOL]DFLyQ�GH�IXHQWHV�GH�LQIRUPDFLyQ�H[WHUQD�HQ�VRSRUWH�HOHFWUyQLFR�D�WUDYpV�GH�ODV�UHGHV
GH�FRPXQLFDFLRQHV�H[LVWHQWHV�

• 0DQWHQLHQGR� SHUPDQHQWHPHQWH� DFWXDOL]DGRV� \� RUJDQL]DGRV� ORV� HMHPSODUHV� GH� ORV
SURFHGLPLHQWRV� LQWHUQRV� GH� WUDEDMR�� DVt� FRPR� ORV� IRUPXODULRV� R� PRGHORV� GH� LPSUHVRV
QRUPDOL]DGRV�YLJHQWHV

• 0DQWHQLHQGR� XQ� VLVWHPD� GH� DUFKLYR� \� FRQWURO� VREUH� OD� GRFXPHQWDFLyQ� H� LQIRUPDFLyQ� TXH
GLIXQGH� OD� *HUHQFLD� KDFLD� HO� H[WHULRU� �PHPRULD�� LPDJHQ� HQ� PHGLRV� GH� FRPXQLFDFLyQ�
SXEOLFDFLRQHV�R�FRQIHUHQFLDV�GH�VXV�PLHPEURV��HWF��



/D�HVWUXFWXUD�JHQHUDO�GHO�6LVWHPD�GH�*HVWLyQ�'RFXPHQWDO�GH�OD�*HUHQFLD�GH�8UEDQLVPR��GH�&yUGRED��YHU
JUiILFR����VH�FRPSRQGUi�GH�ORV�VLJXLHQWHV�VXEVLVWHPDV�FX\DV�UHVSRQVDELOLGDGHV�IXQFLRQDOHV�UHFDHUiQ�HQ
OD�8QLGDG�GH�$UFKLYR�'RFXPHQWDFLyQ�\�%LEOLRWHFD�

6XEVLVWHPD�GH�$UFKLYR��6HUYLUi�SDUD�FRQWURODU�OD�RUJDQL]DFLyQ�GH�OD�GRFXPHQWDFLyQ��ORV
WUDVSDVRV�D�ORV�DUFKLYRV�LQDFWLYRV��ORFDOL]DU�ORV�H[SHGLHQWHV�HQ�FXDOTXLHU�HVWDGLR�GH�VX
WUDPLWDFLyQ��\�GDU�VHUYLFLR�GH�SUpVWDPR�GH�ORV�GRFXPHQWRV�WUDQVIHULGRV�DO�DUFKLYR�FHQWUDO�XQD
YH]�ILQDOL]DGD�VX�WUDPLWDFLyQ�
6XEVLVWHPD�GH�5HJLVWUR��6H�SURSRQH�OD�LPSODQWDFLyQ�GH�XQ�UHJLVWUR�~QLFR�SDUD�WRGD�OD�*HUHQFLD
HQ�HO�TXH�D�WUDYpV�GH�OD�UHG�LQIRUPiWLFD�VH�SXHGD�DVHQWDU� OD�UHFHSFLyQ�GH� ORV�GRFXPHQWRV�SRU
SDUWH�GH�FDGD�XQD�GH�OD�XQLGDGHV��(O�UHJLVWUR�HVWDUi�HVWUHFKDPHQWH�FRQHFWDGR�FRQ�HO�VXEVLWHPD
GH�$UFKLYR�
6XEVLVWHPD�'RFXPHQWDFLyQ�\�%LEOLRWHFD��6X�ILQDOLGDG�HV�SURSRUFLRQDU�D�ODV�GLVWLQWDV�8QLGDGHV�GH
OD�*HUHQFLD�HO�DFFHVR�D�ODV�IXHQWHV�GH� LQIRUPDFLyQ�H[WHUQDV�QHFHVDULDV�SDUD�HO�GHVHPSHxR�GH
VXV�DFWLYLGDGHV�

$� WUDYpV� GH� HVWD� HVWUXFWXUD� VH� SUHWHQGH� GDU� VROXFLyQ� D� ORV� SUREOHPDV� JHQHUDOHV� LGHQWLILFDGRV� HQ� OD
*HUHQFLD� GH� 8UEDQLVPR�� &DGD� XQR� GH� ORV� VXEVLVWHPDV� FRQWDUi� FRQ� XQ� SURFHGLPLHQWR� HVSHFtILFR� GH
IXQFLRQDPLHQWR��(O�6LVWHPD�HVWDUi�DSR\DGR�HQ�XQD� LQIUDHVWUXFWXUD� LQIRUPiWLFD�FX\D�IXQFLRQDOLGDG�GHEH
VHU�JDUDQWL]DGD�SRU�TXLHQ�DVXPD�GLFKD�UHVSRQVDELOLGDG�GHQWUR�GH�OD�*HUHQFLD



*5É),&2�����(6758&785$�'(/�6,67(0$�'(�*(67,Ð1�'2&80(17$/�'(�/$�*(5(1&,$�'(�85%$1,602�'(�&Ð5'2%$

(172512 *(5(1&,$ &/,(17(�(;7(51�

6,67(0$�'(�*(67,Ð1�'2&80(17$/
6XEVLVWHPD�&HQWUR�GH
'RFXPHQWDFLyQ

6XEVLVWHPD�GH
$UFKLYR

6XEVLVWHPD
5HJLVWUR

'2&80(17$&,Ð1�(;7(51$ '2&80(17$&,Ð1��,17(51$ '2&80(17$&,Ð1�(�6

7pFQLFD��WHFQRORJLFD &RQWURO�GH�ORV�([SHGLHQWHV�HQ�IDVH�GH�WUDPLWDFLyQ &RQWURO�GH�HQWUDGDV�GH�GRFXPHQWRV

-XUtGLFD�UHJODPHQWDULD &RQWURO�GH�ORV�([SHGLHQWHV�ILQDOL]DGRV &RQWURO�GH�VDOLGDV�GH�ORV�GRFXPHQWRV

2WURV�RUJDQLVPRV �&RQWURO�2WURV�GRFXPHQWRV ,QWHJUDFLyQ�GH�ORV�GRFXPHQWRV�HQ

3UHQVD 6HUYLFLR�GH�GRFXPHQWRV H[SHGLHQWHV

(FRQyPLFD ,QWHJUDFLyQ�FRQ�DUFKLYR�KLVWyULFR�PXQLFLSDO &RQWURO�GH�FHUWLILFDFLRQHV�H�L�LQIRUPDFLRQHV
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/DV�VROXFLRQHV�DGRSWDGDV�UHVSHFWR�DO�GLVHxR�H�LPSODQWDFLyQ�GH�ORV�VXEVLVWHPDV�GH�DUFKLYR�\�UHJLVWUR��VH
UHFRJHQ�HQ�ORV�VLJXLHQWHV�SXQWRV�

�OD�FUHDFLyQ�GH�ORV�LQVWUXPHQWRV�PHWRGRORJLFRV�QHFHVDULRV�SDUD�OD�QRUPDOL]DFLyQ�GHO�DUFKLYR�
'HVDUUROODGRV� FRQ� XQD� PHWRGRORJtD� HVWULFWDPHQWH� DUFKLYtVWLFD�� VH� KDQ� DSR\DGR� HQ� OD� LQIRUPDFLyQ
UHFRSLODGD�HQ�OD�IDVH�GH�DQiOLVLV�\�HQ�ORV�HVWXGLRV�GH�WLSRORJtD�GRFXPHQWDO��HODERUDGRV�SRU��HO�*UXSR�GH
$UFKLYHURV�0XQLFLSDOHV�GH�0DGULG���7DPELpQ�VH�KD�FRQWDGR�FRQ�OD�YDOLRVD�FRODERUDFLyQ�GH�OD�DUFKLYHUD
GHO� $\XQWDPLHQWR� GH� &yUGRED� SDUD� HVWDEOHFHU� ODV� SDXWDV� GH� � IXQFLRQDPLHQWR� FRQ� UHVSHFWR� D� OD
GRFXPHQWDFLyQ�PXQLFLSDO�QHFHVDULD�FRPR�DQWHFHGHQWH�SDUD� OD�JHVWLyQ�GH�H[SHGLHQWHV�\� OD�SROtWLFD�GH
WUDQVIHUHQFLD�GH�IRQGRV�D�OD�HWDSD�GH�DUFKLYR�KLVWyULFR�
/RV�LQVWUXPHQWRV�TXH�GDQ�FXHUSR�DO�VLVWHPD�GH�DUFKLYR�VRQ�HO�FXDGUR�GH��FODVLILFDFLyQ�GH�IRQGRV��TXH
LGHQWLILFD�ODV�VHULHV�GRFXPHQWDOHV�SURGXFLGDV�SRU� OD�*HUHQFLD�\�VXV�SURFHVRV�GH�WUDPLWDFLyQ��HO�FXDGUR
GH� WUDQVIHUHQFLD� GH� OD� GRFXPHQWDFLyQ�� ODV� QRUPDV� SDUWLFXODUHV� GH� RUGHQDFLyQ� \� RUJDQL]DFLyQ� GH� ODV
VHULHV� GRFXPHQWDOHV�� � \� HO� VLVWHPD� GH� ILFKD� ~QLFD� GH� JHVWLyQ� GH� H[SHGLHQWHV� TXH� FRQWLHQH� ODV
LQVWUXFFLRQHV�\�KHUUDPLHQWDV�SDUD�OD�QRUPDOL]DFLyQ�GH�OD�JHVWLyQ�GRFXPHQWDO�

�OD�FUHDFLyQ�GH�XQ�VLVWHPD�GH�UHJLVWUR�~QLFR�
(O� VLVWHPD� GH� UHJLVWUR� ~QLFR� VH� FRQFLEH� FRPR� XQ� LQVWUXPHQWR� FRP~Q� SDUD� WRGD� OD� *HUHQFLD�� FX\DV
IXQFLRQHV� VHUiQ�� SHUPLWLU� HO� FRQWURO� GH� ODV� HQWUDGDV� \� VDOLGDV� GH� GRFXPHQWRV� TXH� VH� SURGXFHQ� HQ� OD
*HUHQFLD��HGLWDU� ORV� OLEURV�GH� UHJLVWUR�TXH�HVWDEOHFH�REOLJDWRULDPHQWH� OD� OHJLVODFLyQ�YLJHQWH��SHUPLWLU�HO
FRQWURO�GH�OD�GLVWULEXFLyQ�GH�ORV�GRFXPHQWRV�UHFLELGRV�HQ�OD�*HUHQFLD�D�ODV�GLVWLQWDV�XQLGDGHV�GH�WUDEDMR�
SHUPLWLU� OD� ORFDOL]DFLyQ� ItVLFD� GH� ORV� GRFXPHQWRV� HQ� VXV� FRUUHVSRQGLHQWHV� H[SHGLHQWHV� \� SHUPLWLU� OD
HGLFLyQ�GH�FHUWLILFDGRV�\�OLVWDGRV�GH�VROLFLWXGHV�GH�LQIRUPDFLyQ�QR�FRQWHVWDGDV
(VWH�VXVEVLVWHPD�VH�VRSRUWD�VREUH�XQD�EDVH�GH�GDWRV�FRPSDUWLGD�HQ�UHG�TXH�SHUPLWLUi�WDQWR�OD�JHVWLyQ
GHO�UHJLVWUR�GH�HQWUDGD�\�VDOLGD�FRPR��HO�FRQWURO�GH�OD�GLVWULEXFLyQ�LQWHUQD�GH�OD�GRFXPHQWDFLyQ�

�OD�HODERUDFLyQ�GH�ODV�HVSHFLILFDFLRQHV�\�UHTXHULPLHQWRV��SDUD�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD
TXH�VXVWHQWH�DPERV�VXVEVLVWHPDV�
(Q� EDVH� D� ORV� GDWRV� UHFRSLODGRV� HQ� OD� IDVH� GH� DQiOLVLV� VREUH� QHFHVLGDGHV� UHVSHFWR� DO� DFFHVR� \
UHFXSHUDFLyQ�GH�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�ODV�GLVWLQWDV�XQLGDGHV�GH�OD�JHUHQFLD�\�DO�GLVHxR�FRQFHSWXDO
DGRSWDGR�� VH� HVWDEOHFHQ� ODV� HVSHFLILFDFLRQHV� TXH� GHEH� FXPSOLU� HO� VLVWHPD� LQIRUPiWLFR� UHVSHFWR� D�
HVWUXFWXUD�GH�ODV�EDVHV�GH�GDWRV���IRUPXODULRV�R�SDQWDOODV�GH�HQWUDGDV�GH�GDWRV��PRGLILFDFLRQHV��WDEODV
GH� D\XGD�� FRQVXOWDV�� � WLHPSRV� GH� UHVSXHVWD�� YROXPHQ� GH� FDUJD� GH� GDWRV� SUHYLVWD�� UHTXHULPLHQWRV� GH
VHJXULGDG��HWF�
/D�DSOLFDFLyQ�LQIRUPiWLFD�VH�FRQYLHUWH�DVt�HQ�OD�KHUUDPLHQWD�DO�VHUYLFLR�GH�OD�REWHQFLyQ�GH�ORV�REMHWLYRV
SURSXHVWRV�HQ�HO�VLVWHPD�\�QR�HQ�XQ�ILQ�HQ�VL�PLVPD�

�OD�REWHQFLyQ�GH�XQ�FRQVHQVR�SRU�SDUWH�GH�ORV�LPSOLFDGRV�HQ�OD�DFWLYLGDG�GH�OD�*HUHQFLD�VREUH�HO�QXHYR
VLVWHPD�
(VWR� VH� KD� UHDOL]DGR� PHGLDQWH� XQD� VHJXQGD� URQGD� GH� FRQYHUVDFLRQHV� FRQ� WRGDV� ODV� 8QLGDGHV� GH� OD
*HUHQFLD� LQYROXFUDGDV�� D� ILQ� GH� TXH� DQDOL]DVHQ� WDQWR� ODV� SURSXHVWDV� JOREDOHV� UHVSHFWR� D� ORV� QXHYRV
VXEVLVWHPDV� FRPR� ORV� DVSHFWRV� SXQWXDOHV� TXH� DIHFWDQ� FRQFUHWDPHQWH� � D� VXV� GHSDUWDPHQWRV�� (VWDV
UHXQLRQHV� KDQ� VHUYLGR� SDUD� � LQWURGXFLU� XQD� VHULH� GH� PRGLILFDFLRQHV� HQ� DOJXQRV� GH� ORV� SXQWRV� GHO



SUR\HFWR�� SHUR� HO� ORJUR�PiV� LPSRUWDQWH�� HV� TXH� KD� VHUYLGR� SDUD� TXH� WRGR� HO� SHUVRQDO� � FRPSUHQGD� HO
SUR\HFWR��OR�HQWLHQGD��FRPR�XQD�PHMRUD��VH�LQYROXFUH�HQ�HO�PLVPR�GH�IRUPD�SRVLWLYD��\�HQ�GHILQLWLYD�VH
FRQVLJD�OD�DFHSWDFLyQ�QHFHVDULD�SDUD�TXH�VHD�DGRSWDGR�
(VWD�HV�D�QXHVWUR�MXLFLR�XQD�SDUWH�IXQGDPHQWDO�GH�OD�IDVH�GH�LPSODQWDFLyQ��TXH�PXFKDV�YHFHV�VH�ROYLGD��
HQ�OD�FXDO�UDGLFD�JUDQ�SDUWH�GHO�VHFUHWR�GHO�p[LWR�GH�XQ�SUR\HFWR��VL�ODV�SHUVRQDV�TXH�YDQ�D�LQWHUYHQLU�HQ
pO�QR�VH�OR�FUHHQ�R�QR�OR�HQWLHQGHQ��VHUi�VLHPSUH�PX\�GLItFLO�SRQHUOR�HQ�SUiFWLFD�\�TXH�IXQFLRQH��1R�VH
WUDWD�SXHV�GH��QHJRFLDU�XQ�YLVWR�EXHQR�R�XQD�DSUREDFLyQ�\�XQD�RUGHQ�GH�HMHFXFLyQ��TXH�HYLGHQWHPHQWH
GHEH�HVWDU� GDGR�SRU� ODV� DXWRULGDGHV�SHUWLQHQWHV��� VLQR� URPSHU� ODV� UHVLVWHQFLDV�DO� FDPELR�PHGLDQWH�HO
GLiORJR�\�HO�FRQYHQFLPLHQWR�

�OD�UHGDFFLyQ�GH�ORV�SURFHGLPLHQWRV�JHQHUDOHV�GH�DUFKLYR�\�UHJLVWUR�
/RV�SURFHGLPLHQWRV�GH�WUDEDMR�FRQVWLWXLUiQ� ORV�GRFXPHQWRV�TXH�QRUPDOLFHQ� OD�DFWLYLGDG�GH� OD�*HUHQFLD
FRQ�UHVSHFWR�D�DPERV�VXEVLVWHPDV��(Q�HOORV�VH�HVWDEOHFH�HO�GHWDOOH�GH�ORV�SURFHVRV�D�OOHYDU�D�FDER�FRQ
UHVSHFWR�DO�DUFKLYR�\�DO�UHJLVWUR�HQ�FDGD�XQD�GH�ODV�HWDSDV�\�QLYHOHV�HVWDEOHFLGRV��DVt�FRPR�OD�DVLJQDFLyQ
FODUD�GH�GH�UHVSRQVDELOLGDGHV�UHVSHFWR�D�ORV�PLVPRV��/RV�GRFXPHQWRV�VH�KDQ�HODERUDGR�VLJXLHQGR� ODV
SDXWDV� KDELWXDOPHQWH� HPSOHDGDV� SDUD� OD� HODERUDFLyQ� GH� OD� GRFXPHQWDFLyQ� GH� ORV� 6LVWHPDV� GH
$VHJXUDPLHQWR�GH�OD�&DOLGDG��\��VX�REMHWLYR�HV�TXH�VHDQ�XQD�KHUUDPLHQWD�GH�JXtD��FRQVXOWD�\�DSR\R�SDUD
WRGR�HO��SHUVRQDO�GH�OD�*HUHQFLD�HQ�PDWHULD�GH�GRFXPHQWDFLyQ�

�OD� SODQLILFDFLyQ� \� GRWDFLyQ� GHO� HTXLSDPLHQWR� \� HVSDFLR� ItVLFR� QHFHVDULR� SDUD� HO� IXQFLRQDPLHQWR� GHO
VLVWHPD
3UHYLDPHQWH� DO� SURFHVR� GH� � UHXQLILFDFLyQ� GH� ORV� QXHYRV� VHUYLFLRV� \� WUDVODGR� D� OD� QXHYD� VHGH� VH� KD
UHDOL]DGR� XQ� LQIRUPH� VREUH� HO� HVSDFLR� GH� DOPDFHQDPLHQWR� ItVLFR� SDUD� HO� VXEVLVWHPD� GH� DUFKLYR�� TXH
SUHYp�ODV�QHFHVLGDGHV�GH�HTXLSDPLHQWR�\�PHWURV�WDQWR�HQ�LQVWDODFLRQHV�GH�RILFLQD�FRPR�HQ�LQVWDODFLRQHV
SDUD�GHSyVLWR��$VLPLVPR�VH�KDQ�GHWHUPLQDGR�ODV�QHFHVLGDGHV�UHVSHFWR�DO�HTXLSDPLHQWR�LQIRUPiWLFR�\�GH
WHOHFRPXQLFDFLRQHV� QHFHVDULR� SDUD� VRSRUWDU� OD� DSOLFDFLyQ� LQIRUPiWLFD�� (V� QHFHVDULR� UHVDOWDU� TXH�� OD
H[LVWHQFLD� SUHYLVWD� LQLFLDOPHQWH� GH� GRV� HPSOD]DPLHQWRV� GH� WUDEDMR� GLIHUHQWHV� � SDUD� ODV� GLVWLQWDV
GHSHQGHQFLDV�GH�OD�*HUHQFLD�KD�VLJQLILFDGR�OD�LQWURGXFFLyQ�GH�FLHUWRV�´DMXVWHVµ�DO�PRGHOR�SURSXHVWR�

��OD�DVLJQDFLyQ�GH�IXQFLRQHV�\�UHFXUVRV�D�OD�8QLGDG�GH�'RFXPHQWDFLyQ�GH�/D�*HUHQFLD�GH�8UEDQLVPR�
(O�PDQWHQLPLHQWR� GHO� VLVWHPD�GRFXPHQWDO� UHTXLHUH� SRU� XQD� SDUWH� TXH� HVWpQ� FODUDPHQWH� GHILQLGDV� ODV
IXQFLRQHV�TXH�GHEH�UHDOL]DU� OD�8QLGDG�GH�'RFXPHQWDFLyQ�FRQ�UHVSHFWR�D�FDGD�XQR�GH� ORV�VXEVLVWHPDV
SURSXHVWRV��(VWDV��TXH�\D�DSDUHFHQ�D�JUDQGHV�UDVJRV�UHFRJLGDV�HQ�HO�QXHYR�5HJODPHQWR�GH�OD�*HUHQFLD�
KDQ� TXHGDGR� � FODUDPHQWH� HVSHFLILFDGDV� HQ� HO� SUR\HFWR� GH� WUDEDMR�� /DV� UHVSRQVDELOLGDGHV� VREUH� ODV
WDUHDV�FRQFUHWDV�D�GHVHPSHxDU�SRU�OD�8QLGDG�TXHGDQ�DVLPLVPR�HVWDEOHFLGDV�HQ�ORV�SURFHGLPLHQWRV�GH
WUDEDMR�HODERUDGRV�
3RU�RWUD�SDUWH�VH�KD�UHDOL]DGR�XQD�HVWLPDFLyQ�HQ�EDVH�D�ODV�IXWXUDV�FDUJDV�GH�WUDEDMR�SUHYLVLEOHV��GH�ODV
QHFHVLGDGHV�GH�SHUVRQDO�GH�GLFKR�6HUYLFLR�

�OD�LPSODQWDFLyQ
$� ILQ� GH� FRRUGLQDU� ODV� DFWLYLGDGHV� D� � OOHYDU� D� FDER� HQ� HO� SURFHVR� GH� LQFRUSRUDFLyQ� \� WUDVODGR� GH� ORV
QXHYRV�VHUYLFLRV����TXH�LPSOLFDQ�OD�UHDOL]DFLyQ�GH�REUDV��HO�WUDVODGR�ItVLFR�GHO�PRELOLDULR�� ODV�SHUVRQDV�\
ORV�GRFXPHQWRV�� OD� LQVWDODFLyQ�GH� OD�KHUUDPLHQWD� LQIRUPiWLFD�TXH�VRSRUWHQ�HO� VLVWHPD�� OD�FDUJD�GH� ORV
GDWRV� \� OD� IRUPDFLyQ��� VH� HODERUy� XQ� FURQRJUDPD� GH� LPSODQWDFLyQ� TXH� HVWDEOHFtD� ODV� VHFXHQFLDV� GH
DFWLYLGDGHV�D�GHVDUUROODU�HQ�HO�WLHPSR�\� OD� LQWHUUHODFLyQ�GH� ODV�PLVPDV���YHU�JUiILFR�����/DV�VHFXHQFLDV
SXQWHDGDV�FRQ��HO�PLVPR��FRORU�VLJQLILFDQ�XQ�FDPLQR�´FULWLFRµ�R�XQD�VXFHVLyQ�GH�SDVRV�TXH�VH�GHEHQ�GDU
SDUD�OOHJDU�DO�UHVXOWDGR�ILQDO��/RV�SXQWRV�PDUFDGRV�FRQ�XQD�;��HQ�QHJUR��LQGLFDQ�OD�VLWXDFLyQ�DFWXDO�



/D�FODYH�GHO�p[LWR�GHO�SURFHVR�GH� LPSODQWDFLyQ� UDGLFDUi�� D� QXHVWUR� MXLFLR�� HQ�XQD�EXHQD� IRUPDFLyQ�GHO
SHUVRQDO��WDQWR�HQ�HO�PDQHMR�GH�OD�VROXFLyQ�LQIRUPiWLFD�DGRSWDGD��FRPR�HQ�OD�FRPSUHQVLyQ�\�DGRSFLyQ
GH� ORV� QXHYRV� � FULWHULRV� RUJDQL]DWLYRV� TXH� YDQ� D� VXSRQHU� OD� REWHQFLyQ� GH� ORV� REMHWLYRV� GH� PHMRUD
SURSXHVWRV�\�OD�FUHDFLyQ�GH�XQD�YHUGDGHUD�UHG�GH�LQIRUPDFLyQ�FRPSDUWLGD�

&21&/86,21(6

'H�OD�H[SHULHQFLD�REWHQLGD�KDVWD�HO�PRPHQWR�HQ�HO�GHVDUUROOR�GH�HVWH�SUR\HFWR�VH�SXHGHQ�H[WUDHU�XQD
VHULH�GH�FRQVLGHUDFLRQHV�YDOLRVDV�SDUD�HO�FRQMXQWR�GH�QXHVWUD�SURIHVLyQ�

D��OD�QHFHVLGDG�GH�SHQVDU�\�SODQLILFDU�DQWHV�GH�DFWXDU��HVWD�FRQVLGHUDFLyQ�QR�HV�XQD�QRYHGDG�SHUR�FRQ
PXFKD� IUHFXHQFLD� VH� ROYLGD� SRU� � FRPSOHWR�� (V� PX\� IUHFXHQWH� HQFRQWUDU� RUJDQL]DFLRQHV� TXH� VH
´HPEDUFDQµ�HQ�OD�LPSODQWDFLyQ�GH�SUR\HFWRV�GH�JHVWLyQ�GRFXPHQWDO�VLQ�HVWDEOHFHU�REMHWLYRV��VLQ�YDORUDU
R�FRQVLGHUDU�ODV�GLPHQVLRQHV���ORV�WLHPSRV�\�OD�FDQWLGDG�GH�HOHPHQWRV�VLPXOWiQHRV�TXH�KD\�TXH�SRQHU
HQ�MXHJR�SDUD�REWHQHU�HO�p[LWR��(O�UHVXOWDGR�VXHOHQ�VHU� ORV�SDUFKHV�\� ORV�IUDFDVRV�GH�GLFKRV�SUR\HFWRV�
3RVLEOHPHQWH� ORV�SURIHVLRQDOHV�GH� OD�GRFXPHQWDFLyQ�QR�YDORUDPRV�VXILFLHQWHPHQWH� OD� LPSOLFDFLyQ�TXH
HVWR�WLHQH�HQ� OD�YLVLyQ�GHO�GRFXPHQWDOLVWD�GHQWUR�GH� ODV�RUJDQL]DFLRQHV�� OD�FUHDFLyQ�GH�HVD�HVSHFLH�GH
VHQWLPLHQWR�FROHFWLYR�GH�´HVWR�QR�VLUYH�SDUD�QDGDµ�GH�OD�TXH�OXHJR��QRV�TXHMDPRV�DPDUJDPHQWH�

E�� HO� GLVHxR� GH� XQ� EXHQ� VLVWHPD� UHTXLHUH� XQ� EXHQ� SURFHVR� GH� DQiOLVLV�� ORV� VLVWHPDV� GH� JHVWLyQ
GRFXPHQWDO� � VRQ� FRPSOHMRV� \D� TXH� HQ� HOORV� LQWHUYLHQHQ�P~OWLSOHV� IDFWRUHV� �WDQWR� RUJDQL]DWLYRV� FRPR
WHFQROyJLFRV��\�QXPHURVDV�LQWHUUHODFLRQHV�HQWUH�ODV�SHUVRQDV��6LQ�OOHJDU�KDVWD�HO�IRQGR�HQ�OD�GHWHFFLyQ
GH� ODV� QHFHVLGDGHV� \� ORV� SUREOHPD� GHULYDGRV� GH� ORV� UHVXOWDGRV� GH� OD� JHVWLyQ� GRFXPHQWDO�� \� VLQ� XQD
FRPSUHQVLyQ� UHDO� GH� OD� DFWLYLGDG� GH� OD� RUJDQL]DFLyQ� \� GH� ODV� SHUVRQDV� HV�PX\� GLItFLO� OOHJDU� D� EXHQRV
SODQWHDPLHQWRV��/DV�WpFQLFDV�GRFXPHQWDOHV�VRQ�QXHVWUDV�KHUUDPLHQWDV�SDUD�KDFHU�´WUDMHV�D�PHGLGDµ�TXH
VH� DGDSWHQ� D� ODV� SHFXOLDULGDGHV�� FDUDFWHUtVWLFDV� \� REMHWLYRV� GH� FDGD� RUJDQLVPR�� (OOR� LPSOLFD� SDUD� HO
SURIHVLRQDO�GH�OD�GRFXPHQWDFLyQ�WUDEDMDU�FRQ�XQD�PHQWDOLGDG�DELHUWD��PXOWLGLVFLSOLQDU�\�SUHGLVSXHVWD�D�OD
FRODERUDFLyQ���FRQ�XQD�YHUGDGHUD�RULHQWDFLyQ�GH�VHUYLFLR�D�ODV�QHFHVLGDGHV�UHDOHV�GH�ODV�HPSUHVDV�
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PHV�� PHV�� PHV�� PHV�� PHV�� PHV�� PHV�� PHV�� PHV�� PHV��� PHV��� PHV���

)$6( $SUREDFLyQ�GH�ORV�SURFHGLPLHQWRV R ;
35(� $SUREDFLyQ�GH�OD�RSFLyQ�LQIRUPiWLFD R ;
9,$ 'HFLVLRQHV�UHVSHFWR�D�OD�PXGDQ]D R ;

&RQWUDWDFLyQ�SHUVRQDO�DUFKLYR R

)RUPDFLyQ�SHUVRQDO�DUFKLYR R�R

)$6( 'HVDUUROOR�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD R ;
35(� 9ROFDGR�JUDEDFLyQ�HPSOD]DPLHQWRV R

3$5$� $FRQGLFLRQDPLHQWR�GHO�&XDUWHO R ;
&,Ð1 &RPSUD�H�LQVWDODFLyQ�GH�HVWDQWHUtDV R

5HGDFFLyQ�GH�SURWRFROR�GH�PXGDQ]D R

&RPSUD�GH�PDWHULDO�QRUPDOL]DGR R

&RPSUD�H�LQVWDODFLyQ�GH�HTXLSR�LQIRUPiWLFR�\�FRPXQLFD� R��;
0XGDQ]D R

,PSODQWDFLyQ�DSOLFDFLyQ�LQIRUPiWLFD R

,��5(*,6 )RUPDFLyQ�DSOLFDFLyQ�UHJLVWUR R

752 3XHVWD�HQ�PDUFKD�UHJLVWUR�~QLFR��YROFDGR� ;
9ROFDGR�GDWRV�/LFHQFLDV��3UR\HFWRV�\�9tD�3~EOLFD R

,,��/,&� )RUPDFLyQ�/LFHQFLDV��3UR\HFWRV�\�9tD�3~EOLFD R

352<� &RPLHQ]R�DSOLFDFLyQ�LQIRUPiWLFD�/LF���3UR\HF��\�9�3XE� �����;
9��38%� 5HRUJDQL]DFLyQ�D��JHVWLyQ�/LFHQFLDV��3UR\HF�\�9��S~EOLFD R�R�R�R R

2UJDQL]DFLyQ�$UFKLYR�$GPLQLVWUDWLYR�&HQWUDO��&XDUWHO� R�R�R�R R

9ROFDGR�GDWRV�3ODQHDPLHQWR R

,,,��3/$� )RUPDFLyQ��3ODQHDPLHQWR R

1($� &RPLHQR�DSOLFDFLyQ�LQIRUPiWLFD��3ODQHDPLHQWR� ��;
0,(172 5HRUJDQL]DFLyQ�$��JHVWLyQ��3ODQHDPLHQWR R�R�R�R

2UJDQL]DFLyQ�$UFKLYR�$GPLQLVWUDWLYR�&HQWUDO���3�&ROyQ� R�R�R�R

,9��3$� 9ROFDGR�GDWRV�3DWULPRQLR�\�6HUYLFLRV�JHQHUDOHV R

75,02� )RUPDFLyQ��3DWULPRQLR�\�6HUYLFLRV�JHQHUDOHV R

1,2 &RPLHQ]R�DSOLFDFLyQ�LQIRUPiWLFD��3DWULPRQLR�\�6��*HQ ��;
5HRUJDQL]DFLyQ�D��JHVWLyQ��3DWULPRQLR�\�6��*HQ R�R�R�R



F��HO�p[LWR�HQ�OD�LPSODQWDFLyQ�GH�VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO��QR�UDGLFD�HQ�OD�HODERUDFLyQ�GH�QRUPDV�
KHUUDPLHQWDV��DSOLFDFLRQHV�R� LQVWUXFFLRQHV�GRFXPHQWDOHV�H� LQIRUPiWLFDV��(O� VHFUHWR�HVWULED�HQ�TXH� ODV
SHUVRQDV� DGRSWHQ� FRQ� SOHQR� FRQYHQFLPLHQWR� ODV� IyUPXODV� TXH� VH� OHV� SURSRQHQ� \� TXH� UHFLEDQ� OD
IRUPDFLyQ�DGHFXDGD�SDUD�FRPSUHQGHU�HO�VLVWHPD�\�UHDOL]DU�ODV�WDUHDV�QHFHVDULDV�SDUD�VX�IXQFLRQDPLHQWR
��3DUD�HOOR�HV�QHFHVDULR�TXH�HO�SURIHVLRQDO�GH�OD�GRFXPHQWDFLyQ�GHVDUUROOH�DO�Pi[LPR�VXV�FDSDFLGDGHV�GH
FRPXQLFDFLyQ� \� GH� FRQYLFFLyQ�� DUJXPHQWRV� VyOLGRV� SDUD� GHIHQGHU� ODV� FXDOLGDGHV� GH� VX� SUR\HFWR� \
VXILFLHQWH�IOH[LELOLGDG�SDUD�DFHSWDU�R�GHEDWLU�ODV�FRUUHFFLRQHV�X�REMHFLRQHV�TXH�ORV�LQWHUHVDGRV�SUHVHQWHQ
DO�PLVPR�

3RU�~OWLPR��FRQ�UHIHUHQFLD�D�OR�SODQWHDGR�HQ�OD�LQWURGXFFLyQ�GH�HVWH�GRFXPHQWR�UHODWLYR�D�ODV�GLIHUHQWHV
IRUPDV�GH�DERUGDU�SUR\HFWRV�GH�PHMRUD�SRU�SDUWH� GH� ODV� HPSUHVDV� \� RUJDQLVPRV� S~EOLFRV�� TXHUHPRV
UHVDOWDU�ORV�YDORUHV�TXH�SUHVHQWD�OD�RSFLyQ�GH�DFWXDU�D�SDUWLU�GH�OD�LPSODQWDFLyQ�GH�XQ�6*'��

�&RPR�KHPRV�YLVWR�OD�DFWXDFLyQ�VREUH�HO�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO�UHTXLHUH�XQ�PLQXFLRVR�SURFHVR
GH�UHFRJLGD�GH� LQIRUPDFLyQ��$XQTXH�HYLGHQWHPHQWH�pVWD�HVWi�RULHQWDGD�D�DQDOL]DU� ODV�QHFHVLGDGHV�GH
LQIRUPDFLyQ��OD�FLUFXODFLyQ�\�UHFXSHUDFLyQ�GH�ORV�GRFXPHQWRV��HWF���WDPELpQ�HV�QHFHVDULR�FRQRFHU�FRPR
VH� OOHYDQ� D� FDER� ORV� GLVWLQWRV� SURFHVRV� GH� WUDEDMR� � UHODFLRQDGRV� FRQ� ORV� GRFXPHQWRV�� 3RU� HOOR� � HO
GRFXPHQWDOLVWD�FXHQWD�FRQ�XQD�EDVH�LQIRUPDWLYD�VREUH�OD�RUJDQL]DFLyQ��VXV�UHODFLRQHV�\�VXV�SURFHVRV�GH
WUDEDMR� LPSRUWDQWtVLPD� SDUD� VXPLQLVWUDU� LQIRUPDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV� GH� JHVWLyQ� �DXQTXH
HYLGHQWHPHQWH��pVWDV�QXQFD�VHUiQ�FRPSHWHQFLD�GHO�GHSDUWDPHQWR�GH�GRFXPHQWDFLyQ��
��/D�PHQWDOLGDG�DELHUWD�D�OD�FRODERUDFLyQ�\�D�OD�IRUPDFLyQ�LQWHUGLVFLSOLQDU�VH�KDFH�FDGD�YH]�PiV�SDWHQWH
HQ�HO�SHUILO�GHO�SURIHVLRQDO�GH� OD�GRFXPHQWDFLyQ��(V�QHFHVDULR� WHQHU�FODUR�TXH�HVWRV� WUHV�FDPLQRV�VRQ
FRPSOHWDPHQWH� GHSHQGLHQWHV� � HQ� OD� FRQVHFXFLyQ� GHO� REMHWLYR� FRP~Q� GH� PHMRUDU� OD� HILFDFLD� GH� ODV
RUJDQL]DFLRQHV��\�GHVGH�OD�SRVLFLyQ�GHO�GRFXPHQWDOLVWD�GHEHPRV�VHU�FRQVFLHQWHV�GH�TXH�GLItFLOPHQWH�VH
SXHGHQ�PHMRUDU�PXFKRV�SURFHVRV�GH�JHVWLyQ�GRFXPHQWDO�VLQ�LQWURGXFLU�FDPELRV�HQ�HO�SURFHGLPLHQWR�GH
WUDEDMR�R�VLQ�DSOLFDU�ODV�DGHFXDGDV�KHUUDPLHQWDV�LQIRUPiWLFDV��3RU�HOOR�HV�QHFHVDULR�XQRV�FRQRFLPLHQWRV
HVHQFLDOHV�VREUH�HVWRV�DVSHFWRV��HVSHFLDOPHQWH�FXDQGR�VH�DFW~D�HQ�RFDVLRQHV�FRPR�LQWHUORFXWRU�GH��ODV
GLVWLQWDV�XQLGDGHV�LQYROXFUDGDV�
�(O�DQiOLVLV�GHO�VLVWHPD�GRFXPHQWDO�\�GHO�VLVWHPD�GH�FLUFXODFLyQ�GH�OD� LQIRUPDFLyQ�H[LVWHQWH�UHYHOD�FRQ
WRGD�FODULGDG�ORV�SXQWRV�GpELOHV�\�IXHUWHV�GH�XQD�RUJDQL]DFLyQ��\D�TXH�HV�HO�UHIOHMR�PiV�SDOSDEOH�GH�ORV
FRPSRUWDPLHQWRV� � GH� OD� RUJDQL]DFLyQ�� <� � QR� VRODPHQWH� GHVGH� HO� SXQWR� GH� YLVWD� GH� ORV� SURFHVRV� GH
WUDEDMR�� VLQR� WDPELpQ� OD� GLVWULEXFLyQ� GH� ODV� FDUJDV� GH� WUDEDMR�� ODV� UHODFLRQHV� HQWUH� ODV� SHUVRQDV�� ODV
DFWLWXGHV� KDFLD� OD� RUJDQL]DFLyQ� \� OD� YLVLyQ� GH� OD� PLVPD� SRU� SDUWH� GH� VXV� LQWHJUDQWHV�� (VWR� XQ
FRQRFLPLHQWR� GH� JUDQ� YDORU� GHQWUR� GH� XQD� RUJDQL]DFLyQ� �� TXH� ORV� SURIHVLRQDOHV� GHELpUDPRV� H[SORWDU
PXFKR�PHMRU�VL�TXHUHPRV�OOHJDU�D�MXJDU�XQ�SDSHO�LPSRUWDQWH�HQ�HVD�FXOWXUD�LQIRUPDFLRQDO�GH�OD�HPSUHVD�
��6L�DOJXQD�YHQWDMD�FODUD�RIUHFH�DERUGDU�XQ�SURFHVR�GH�PHMRUD�SDUWLHQGR�GH�OD�FRQFHSFLyQ�GHO�VLVWHPD�GH
JHVWLyQ�GRFXPHQWDO��HV�TXH� OD� LQWHUYHQFLyQ�GHO� SURIHVLRQDO� GH� OD�GRFXPHQWDFLyQ�FDXVD�PXFKR�PHQRV
UHFHOR�TXH�OD�GH�ORV�RWURV�SURIHVLRQDOHV��D�ORV�TXH�HO�SHUVRQDO�SXHGH�FRQVLGHUDU�PHQRV�´QHXWUDOHVµ���(VWR
VLJQLILFD�TXH�HV�PXFKR�PiV�IiFLO�FRQVHJXLU�LQIRUPDFLyQ�FRPSOHWD�\�YHUtGLFD�GH�ODV�SHUVRQDV�LQYROXFUDGDV
SRUTXH� QR� VH� DFWLYDQ� LQPHGLDWDPHQWH� VXV� PHFDQLVPRV� GH� GHIHQVD� DQWH� DO� FDPELR�� 3RU� HMHPSOR� HV
FRPSOHWDPHQWH�GLVWLQWD�OD�SRVWXUD�TXH�DGRSWD�XQ�LQWHUORFXWRU�DQWH�OD�SUHJXQWD�SRU�SDUWH�GH�XQ�FRQVXOWRU
GH� RUJDQL]DFLyQ� �H[SOtFDPH� OR� TXH� KDFHV�� �HQ� HO� LQWHUORFXWRU� LPSOLFD� UiSLGDPHQWH� OD� ILQDOLGDG� GH
UHRUJDQL]DU�HO�WUDEDMR���GH�XQ�LQIRUPiWLFR��H[SOtFDPH�FRPR�OR�KDFHV��LPSOLFD�UiSLGDPHQWH�OD�ILQDOLGDG�GH
UHRUJDQL]DU�HO�PpWRGR���R�GH�XQ�FRQVXOWRU�HQ�GRFXPHQWDFLyQ��H[SOtFDPH�ORV�GRFXPHQWRV�TXH�SURGXFHV�R
PDQHMDV�\�VX�VHQWLGR�GHQWUR�GH�WX�DFWLYLGDG��TXH�LPSOLFD�OD�ILQDOLGDG�GH�UHRUJDQL]DU�ORV�UHVXOWDGRV���
�� � 3RU� RWUR� ODGR� HO� DQiOLVLV� GRFXPHQWDO� HV� FODUDPHQWH� LQWHUMHUiUTXLFR� HQ� HO� VHQWLGR� GH� TXH� WRGRV� ORV
QLYHOHV�GH�OD�RUJDQL]DFLyQ�WLHQHQ�GH�XQD�IRUPD�X�RWUD�UHODFLyQ�FRQ�pO���GHVGH�ORV�QLYHOHV�VXSHULRUHV��TXH
VRQ� FODUDPHQWH� FRQVFLHQWHV� GH� TXH� VXV� GHFLVLRQHV� GHSHQGHQ� HQ� PXFKRV� FDVRV� GH� TXH� VH� OHV



SURSRUFLRQH� OD� LQIRUPDFLyQ�R� ORV�GRFXPHQWRV�DGHFXDGRV�� SDVDQGR�SRU� ORV�QLYHOHV�DGPLQLVWUDWLYRV�TXH
VXIUHQ�OD�OXFKD�GLDULD�FRQ�OD�RUJDQL]DFLyQ��FODVLILFDFLyQ�\�E~VTXHGD�GH�GRFXPHQWRV��KDVWD�ORV�RUGHQDQ]DV
TXH� WUDQVSRUWDQ� ORV� GRFXPHQWRV�� � )UHQWH� D� HOOR� HO� DQiOLVLV� RUJDQL]DFLRQDO� VXHOH� EDVDUVH� HQ� HO
FRQRFLPLHQWR� GH� ODV� RSLQLRQHV� R� YLVLRQHV� GH� ORV� QLYHOHV� VXSHULRUHV� GH� ODV� XQLGDGHV�� \� HO� DQiOLVLV
LQIRUPiWLFR�VXHOH�SHFDU�GH�HVFDVD�FRPSUHQVLyQ�GH�ORV�SUREOHPDV�GHO�XVXDULR�ILQDO�
�3RU�~OWLPR��HO�VLVWHPD�GRFXPHQWDO�SURSRUFLRQD�XQD�DOWR�JUDGR�GH�YHUVLyQ�VLVWpPLFD�D�ODV�RUJDQL]DFLRQHV�
3RU�VHU�OD�GRFXPHQWDFLyQ�DOJR�PDV�WDQJLEOH�TXH�ORV�SURFHVRV�GH�WUDEDMR�HV�XQD�EXHQD�YtD�SDUD�LQWURGXFLU
HVRV�SULQFLSLRV�GH� IXQFLRQDPLHQWR� DQWLGHSDUWDPHQWDOL]DGR�� TXH� UHTXLHUHQ� GH� XQD� YLVLyQ� FROHFWLYD�PiV
JOREDO�GH�ODV�RUJDQL]DFLRQHV�

7RGDV� HVWDV� FRQVLGHUDFLRQHV�� QR� VLJQLILFDQ� TXH� VL� ODV� DFWXDFLRQHV� VH� UHDOL]DQ� D� LQVWDQFLDV� GH� ORV
UHVSRQVDEOHV�GH�RUJDQL]DFLyQ�R�GH� ORV� LQIRUPiWLFRV�QR�VH�SXHGD� OOHJDU�DO�p[LWR��3HUR�SRU�GHVJUDFLD�HQ
PXFKRV� FDVRV� OD� YLVLyQ� VHVJDGD� GH� FDGD� XQR� GH� ORV� SURIHVLRQDOHV� �LQFOXLGRV� ORV� SURSLRV
GRFXPHQWDOLVWDV��FRQGXFH�D�SUR\HFWRV�GH�JUDQ�GLVHxR� LQIRUPiWLFR�SHUR�SRFD�RSHUDWLYLGDG� �SUiFWLFD��R
FDPELRV� HQ� ORV� SURFHGLPLHQWRV� GH� WUDEDMR� VLQ� FDPELRV� SDUDOHORV� HQ� ORV� SURFHVRV� GH� JHVWLyQ� GH� ORV
GRFXPHQWRV�� � R� D� GLVHxRV� GH�PXFKD� WpFQLFD� GRFXPHQWDO� FRQ� SRFR� GLVHxR� LQIRUPiWLFD�� R� D� WUDWDU� GH
LPSODQWDU�VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO�VLQ�LQWHUYHQLU�HQ�ORV�SURFHVRV�GH�WUDEDMR�OR�FXDO�HQ�GHILQLWLYD
HV�XQD�SXHUWD�FDVL�VHJXUD�DO�IUDFDVR�

5()(5(1&,$6

�$OEHUFK�� 5DPRQ�� /D� RUJDQL]DFLyQ� GH� GRFXPHQWRV� HQ� ORV� DUFKLYRV� GH� RILFLQD�� ;,� MRUQDGDV� GH�$UFKLYRV
0XQLFLSDOHV��$UDQMXH]������
�*UXSR�GH�WUDEDMR�GH�$UFKLYHURV�0XQLFLSDOHV�GH�0DGULG�
�0DQXDO�GH�7LSRORJtD�GRFXPHQWDO�GH�ORV�PXQLFLSLRV����0DGULG��&RQVHMHUtD�GH�&XOWXUD������
�7LSRORJtD�'RFXPHQWDO�0XQLFLSDO����$UJDQGD�GHO�5H\��$\XQWDPLHQWR������
�7LSRORJtD�'RFXPHQWDO�0XQLFLSDO����(O�(VFRULDO��$\XQWDPLHQWR������
�7HFQLPDS� ���� 9� -RUQDGDV� VREUH� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� SDUD� OD� 0RGHUQL]DFLyQ� GH� ODV
$GPLQLVWUDFLRQHV�3~EOLFDV��0$3������
�/ODQVR�L�6DQMXDQ��-RDTXLP��*HVWLRQ�GH�GRFXPHQWRV��'HILQLFLyQ�\�DQiOLVLV�GH�PRGHORV��%HUJDUD��,5$5*,�
����
�5REHUJH���0LFKHO��/D�JHVWLy�GH�O·LQIRUPDWLRQ�DGPLQLVWUDWLYH��/D�3RFDWLpUH��'RFXPHQWRU������


