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5HVXPHQ
(O� VLJOR� ;;,� \D� KD� VLGR� GHQRPLQDGR� FRPR� HO� GH� OD�6RFLHGDG�GHO�&RQRFLPLHQWR�\�GH� OD� ,QIRUPDFLyQ��(Q�HVWH�PDUFR�� ODV�FDSDFLGDGHV�\� OD�DFWLYLGDG�TXH�YD�DGHVHPSHxDU�HO� ,QJHQLHUR� ,QGXVWULDO� YDQ�D� HVWDU�PX\�SUy[LPDV� D� ORV� 6LVWHPDV� GH� ,QIRUPDFLyQ� >6,@�� ODV�DSOLFDFLRQHV� GH� ,QWHOLJHQFLD� $UWLILFLDO� >,$@� \� OD�,QWHOLJHQFLD�$UWLILFLDO�'LVWULEXLGD�>'$,@�
(Q� HVWH� DUWtFXOR� DFRWDPRV� ODV� FODYHV� GHO� p[LWR� SDUD�FRQVWUXLU� VLVWHPDV� GH� LQIRUPDFLyQ� GLVWULEXLGRV�� (Q�HOORV� VH� FRQMXJDQ� ODV� DSOLFDFLRQHV� DXWyQRPDV��LQWHOLJHQWHV� \� GLVWULEXLGDV�� FRQ� ODV� DSOLFDFLRQHV�H[LVWHQWHV�
(O� HPSOHR� GH� HVWiQGDUHV� FRPR�&25%$� IDFLOLWD� HVWD�WDUHD�� 'HPRVWUDPRV� DGHPiV� TXH� OD� JHQHUDOL]DFLyQ�GHO� XVR� GH� OD� HVSHFLILFDFLyQ� &25%$� SHUPLWLUi�FRQVROLGDU�ORV�VLVWHPDV�YLUWXDOHV�GH�YDORU�\�UHGHILQLU�OD�JHVWLyQ�GH�OD�FDGHQD�GH�VXPLQLVWUR��
3DODEUDV� &ODYH�� 6LVWHPD� GH� ,QIRUPDFLyQ�� 6LVWHPDV�GH�,QIRUPDFLyQ�'LVWULEXLGRV��&25%$�
� 6,67(0$6�',675,%8,'26
(Q� OD� GpFDGD� GH� ORV� RFKHQWD� VH� HPSH]DURQ� D�GHVDUUROODU�PLFURSURFHVDGRUHV�PiV� SRGHURVRV��GH����H� LQFOXVR� GH� ��� ELWV�� 6H� H[WHQGLy� HO� XVR� GH� ORV�RUGHQDGRUHV�� \� FRQ� HOORV� ODV� EDVHV� GH� GDWRV�� ORV�VLVWHPDV� GH� VRSRUWH� D� OD� GHFLVLyQ�� ORV� PpWRGRV� GH�RSWLPL]DFLyQ�� OD� VLPXODFLyQ�� \� RWUDV� KHUUDPLHQWDV�FRPSXWDFLRQDOHV�
(VWH� HV� HO� RULJHQ� GH� ORV� SULPHURV� VLVWHPDV� GH�LQIRUPDFLyQ� HPSUHVDULDO�� SUHYLVLRQHV� FRPHUFLDOHV��JHVWLyQ�GH�DOPDFHQHV��DQiOLVLV�FRQWDEOH��SODQLILFDFLyQ�ILQDQFLHUD��HWF�

(O VDOWR�FXDOLWDWLYR�HQ�HO�GHVDUUROOR�GH�DSOLFDFLRQHV�\�HQ�OD�HYROXFLyQ�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�IXH�HO�XVR�GH�UHGHV�GH�iUHD�ORFDO��/$1��GH�DOWD�YHORFLGDG�\�OD�LQFRUSRUDFLyQ�GH�ORV�PRGHORV�&OLHQWH�6HUYLGRU�
'H� KHFKR�� OD� XWLOL]DFLyQ� GH� ORV� VLVWHPDV� 053 \� OD�HYROXFLyQ�KDVWD� ORV�(53�VH�KDFH�SRVLEOH�JUDFLDV�D� OD�H[WHQVLyQ�\�DGRSFLyQ�JHQHUDOL]DGD�GH� OD�DUTXLWHFWXUD�&OLHQWH�6HUYLGRU�
0HGLDQWH� HVWDV� WHFQRORJtDV� VH� SRGtDQ� FRQHFWDU�GRFHQDV��H� LQFOXVR�FLHQWRV�GH�PiTXLQDV��SHUPLWLHQGR�OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� \� OD� FRODERUDFLyQ�HQWUH� HOODV�� 3RU� HOOR� KR\� HQ� GtD� QR� VyOR� HV� SRVLEOH��VLQR� DGHPiV� IiFLO�� FUHDU� VLVWHPDV� GH� FyPSXWR�FRPSXHVWRV�SRU�XQ�JUDQ�Q~PHUR�GH�&38¶V��ILJXUD����

)LJXUD��� 6LVWHPD�GLVWULEXLGR�XQLGR�PHGLDQWH�XQD�UHG�/$1�
(VWRV� VLVWHPDV� UHFLEHQ� HO� QRPEUH� JHQpULFR� GH�VLVWHPDV�GLVWULEXLGRV��HQ�FRQWUDVWH�FRQ�ORV�VLVWHPDV�FHQWUDOL]DGRV�� TXH� FRQVWDQ� GH� XQD� ~QLFD� &38�� VXV�SHULIpULFRV�\�WHUPLQDOHV�
��� $548,7(&785$� '(� /26� 6,67(0$6�',675,%8,'26
(O�GHVDUUROOR�GH� VLVWHPDV�GLVWULEXLGRV�VH� IXQGDPHQWD�HQ�OD�LGHD�GH�TXH�XQ�JUXSR�GH�RUGHQDGRUHV�SHUVRQDOHV�FRQHFWDGRV�HQWUH�Vt�\�D�DOJXQRV�SHTXHxRV�VHUYLGRUHV��SURSRUFLRQDQ� PD\RU� UHQGLPLHQWR� \� PHMRU� UHODFLyQ�³FDOLGDG�SUHFLR´�TXH�ODV�JUDQGHV�FRPSXWDGRUDV�
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(VWDV� FDUDFWHUtVWLFDV� VH� VLW~DQ� HQWUH� ODV� SULQFLSDOHV�YHQWDMDV� TXH� VH� SHUVLJXHQ� HQ� HO� GLVHxR� GH� VLVWHPDV�GLVWULEXLGRV�� DGHPiV� GH� DOJXQDV� RWUDV� HQWUH� ODV� TXH�SRGHPRV� UHVDOWDU� VX� FDSDFLGDG� SDUD� OD� H[SDQVLyQ�� OD�SURWHFFLyQ� FRQWUD� IDOORV� \� OD� GXSOLFDFLyQ� GH� OD�LQIRUPDFLyQ�
6LQ� HPEDUJR� HVWRV� VLVWHPDV� WDPELpQ� SRVHHQ� DOJXQRV�LQFRQYHQLHQWHV��0HQFLRQDU�HQWUH�HOORV�OD�GHSHQGHQFLD�GHO�IXQFLRQDPLHQWR�GH�OD�UHG��VH�HVWi�WUDEDMDQGR�HQ�HO�GLVHxR� GH� UHGHV� WROHUDQWHV� D� IDOORV�� \� SUREOHPDV� GH�VHJXULGDG��HVWRV�VLVWHPDV�VH�FRQVWUX\HQ�QRUPDOPHQWH�VREUH�XQD�ILORVRItD�GH�VLVWHPDV�DELHUWRV��
3DUD�UHVDOWDU�ODV�YHQWDMDV�\�HOLPLQDU�HQ�OR�SRVLEOH�ORV�LQFRQYHQLHQWHV� HV� QHFHVDULR� HVWDEOHFHU� XQRV� FULWHULRV�GH�GLVHxR�TXH�VH�GHEHQ�FXPSOLU�HQ�OD�FRQVWUXFFLyQ�GH�HVWH�WLSR�GH�VLVWHPDV�
� 7UDQVSDUHQFLD� HO�GLVHxDGRU�GHEH�FUHDU�HO�VLVWHPD�GH IRUPD� TXH� HO� XVXDULR� QR� SHUFLED� TXH� OD�DSOLFDFLyQ� VH� HVWi� HMHFXWDQGR� HQ� XQ� FRQMXQWR� GH�PiTXLQDV�� VLQR�TXH�SLHQVH�TXH� VH� HMHFXWD� HQ�XQD�VROD�� )OH[LELOLGDG� GHEH� SHUPLWLUVH� OD� PRGLILFDFLyQ� GH�OD� FRQILJXUDFLyQ� ItVLFD� GHO� VLVWHPD� FXDQGR� VH�QHFHVLWH�� SDUD� DVt� DGDSWDUVH� D� ODV� QHFHVLGDGHV� GH�FDGD�PRPHQWR�� &RQILDELOLGDG� OD� ILDELOLGDG� GH� XQ� VLVWHPD�GLVWULEXLGR� �SUREDELOLGDG� GH� TXH� HO� VLVWHPD� QR�IDOOH���GHEH�VHU�PD\RU�TXH�OD�GH�XQ�VLVWHPD�FRQ�XQ�~QLFR�SURFHVDGRU��6L�DOJXQD�PiTXLQD�IDOOD��DOJXQD�RWUD� GHEH� HQFDUJDUVH GHO� WUDEDMR� TXH� WXYLHUD�HQFRPHQGDGR�� 'HVHPSHxR� HO�VLVWHPD�GHEH�UHDOL]DU�OD�WDUHD�SDUD�OD� TXH� IXH� GLVHxDGR�GH�XQD� IRUPD�DGHFXDGD�\�HQ�HO� PHQRU� WLHPSR� SRVLEOH�� (O� GHVHPSHxR� GH� XQ�VLVWHPD� GLVWULEXLGR� HVWDUi� VXSHGLWDGR� D� OD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�GDWRV�GH�OD�UHG�� (VFDODELOLGDG� TXH� SHUPLWH� TXH� HO� VLVWHPD� \� ODV�DSOLFDFLRQHV� VH� H[SDQGDQ� HQ� IRUPD� HVFDODU� VLQ�FDPELDU� OD� HVWUXFWXUD� SURSLD� GHO� VLVWHPD� R� ORV�DOJRULWPRV�GH�DSOLFDFLyQ�
��� 02'(/2�&/,(17(�6(59,'25
8Q� VLVWHPD� GLVWULEXLGR� SXHGH� WHQHU� GRV� IRUPDV� GH�FRPXQLFDUVH��XWLOL]DQGR�HO�PRGHOR�GH�SURWRFRORV�SRU�FDSDV��WDPELpQ�GHQRPLQDGR�PRGHOR�26,��R�PHGLDQWH�HO�PRGHOR�&OLHQWH�6HUYLGRU�
(O� PRGHOR� GH� SURWRFRORV� SRU� FDSDV�� HVWDEOHFH� VLHWH�QLYHOHV� OODPDGRV� FDSDV�� FDGD� XQR� GH� ORV� FXDOHV� VH�HQFDUJD� GH� XQD� WDUHD� GHWHUPLQDGD�� /D� UHG� R� FDSD�ItVLFD� VH� HQFDUJD� GH� OD� WUDQVPLVLyQ� GH� ORV� FHURV� \�XQRV�� OD� FDSD� GH� HQODFH� GH� GDWRV� VH� HQFDUJD� GH� OD�

GHWHFFLyQ�\�FRUUHFFLyQ�GH�ORV�HUURUHV�TXH�VH�SURGXFHQ�HQ�OD�FDSD�ItVLFD��HWF�
3DUD� TXH� ORV� HTXLSRV� VH� SXHGD� FRPXQLFDU� PHGLDQWH�HVWH�PRGHOR��HV�QHFHVDULR�TXH�KD\D�SXQWRV�GH�DFXHUGR�HQ�WRGRV�ORV�QLYHOHV��GHVGH�ORV�GHWDOOHV�GH�EDMR�QLYHO��GH� WUDQVPLVLyQ� GH� ORV� ELWV�� KDVWD� ORV� GHWDOOHV� GH� DOWR�QLYHO� GH� OD� IRUPD� HQ� OD� TXH� VH� GHEH� H[SUHVDU� OD�LQIRUPDFLyQ��
3DUD� FRQVHJXLU� HVWR� VH� YD� DxDGLHQGR� LQIRUPDFLyQ� DO�PHQVDMH� HQ� FDGD� XQR� GH� HVWRV� QLYHOHV�� TXH� LQGLFD�FyPR�VH�YD�D�HVWDEOHFHU�OD�FRPXQLFDFLyQ�HQ�FDGD�XQR�GH�HOORV��ILJXUD����

)LJXUD��� (VTXHPD�GH�XQ�PHQVDMH�PHGLDQWH�SURWRFROR�SRU�FDSDV�
&XDQGR� HO� PHQVDMH� OOHJD� D� VX� GHVWLQR� WRGRV� ORV�HQFDEH]DGRV�GHEHQ�VHU�GHFRGLILFDGRV��3RU�OR�WDQWR��HV�QHFHVDULD� XQD� FRGLILFDFLyQ� \� XQD�GHFRGLILFDFLyQ�TXH�FRQVXPH�JUDQ�FDQWLGDG�GH�UHFXUVRV�GH�OD�UHG�
0HGLDQWH� HO� PRGHOR� &OLHQWH�6HUYLGRU� OD� DSOLFDFLyQ�GHEH� GLVHxDUVH� SDUD� TXH� IXQFLRQH� PHGLDQWH� GRV�SURFHVRV� OyJLFRV�GLVWLQWRV��HO�FOLHQWH�\�HO�VHUYLGRU��$�SHVDU�GH�TXH�FOLHQWH�\�VHUYLGRU�SXHGHQ�FRH[LVWLU�HQ�XQ�PLVPR�RUGHQDGRU��OD�PD\RUtD�GH�ODV�YHFHV�VH�HMHFXWDQ�GHVGH�GLVWLQWRV�HTXLSRV�
1RUPDOPHQWH� XQ� FOLHQWH� HV� XQ� RUGHQDGRU� SHUVRQDO�TXH� HMHFXWD� DOJ~Q� WLSR� GH� VRIWZDUH� GH� XVXDULR� ILQDO��(VWH� VRIWZDUH�� SXHGH� HQYLDU� XQD�FRQVXOWD� DO� VHUYLGRU�\� SURFHVDU� OD� LQIRUPDFLyQ� TXH� OH� OOHJD� GH� pVWH�� (O�VHUYLGRU� UHFLEH� \� SURFHVD� OD� FRQVXOWD� GH� SDUWH� GHO�FOLHQWH�\�GHYXHOYH�OD�LQIRUPDFLyQ�VROLFLWDGD�
&DGD�SURFHVR��FOLHQWH�\�VHUYLGRU��IXQFLRQDQ�GH�IRUPD�LQGHSHQGLHQWH�� UHDOL]DQGR� WDUHDV� HVSHFtILFDV� SDUD�FDGD�DSOLFDFLyQ��/D�XQLyQ�GH�FOLHQWH�\�HO� VHUYLGRU�VH�UHDOL]D�D�WUDYpV�GH�XQD�UHG�TXH�SHUPLWH�HO�LQWHUFDPELR�GH� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� HO� GHVDUUROOR� GH� OD�DSOLFDFLyQ�� (Q� OD� ILJXUD� �� VH� SXHGH� YHU� XQ� HVTXHPD�GHO�IXQFLRQDPLHQWR�GHO�PRGHOR�&OLHQWH�6HUYLGRU�
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&DSD�GH�HQODFH�GH�GDWRV
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)LJXUD��� )XQFLRQDPLHQWR�GHO�PRGHOR�&OLHQWH�6HUYLGRU�
'HQWUR� GHO�PRGHOR�&OLHQWH�6HUYLGRU� H[LVWHQ� GLYHUVDV�YDULDQWHV� TXH� GHSHQGHQ� GH� GRQGH� VH� HMHFXWHQ� ORV�GLVWLQWRV� HOHPHQWRV� GH� OD� DSOLFDFLyQ�� DGPLQLVWUDFLyQ�GH� ORV� GDWRV�� OyJLFD� GH� OD� DSOLFDFLyQ� \� OyJLFD� GH� OD�SUHVHQWDFLyQ��$Vt�SRGHPRV�WHQHU�
� 3UHVHQWDFLyQ� GLVWULEXLGD�� (O� FOLHQWH� VyOR� DVXPH�SDUWH� GH� ODV� IXQFLRQHV� GH� SUHVHQWDFLyQ� GH� OD�DSOLFDFLyQ�� 3UHVHQWDFLyQ� UHPRWD�� (Q� HVWD� YDULDQWH�� HO� FOLHQWH�VH�HQFDUJD�GH�WRGD�OD�OyJLFD�GH�OD�SUHVHQWDFLyQ�� 3URFHVR� GLVWULEXLGR� R� FRRSHUDWLYR� (Q� HO� FOLHQWH�VH� OOHYD�D�FDER�� DGHPiV�GH� OD�SUHVHQWDFLyQ��SDUWH�GH�OD�OyJLFD�GH�DSOLFDFLyQ�� *HVWLyQ� GH� GDWRV� UHPRWD�� (Q� HVWH� HQIRTXH�� HO�FOLHQWH�UHDOL]D�WDQWR�ODV�IXQFLRQHV�GH�SUHVHQWDFLyQ�FRPR�ORV�SURFHVRV�� %DVHV� GH� GDWRV� GLVWULEXLGDV�� (Q� HVWD� YDULDQWH�� HO�UHSDUWR�GH�WDUHDV�HV�FRPR�HQ�HO�DQWHULRU�\�DGHPiV�HO�JHVWRU�GH�EDVH�GH�GDWRV�GLYLGH�VXV�FRPSRQHQWHV�HQWUH�HO�FOLHQWH�\�HO�VHUYLGRU��
��� &20321(17(6� '(� 81� 6,67(0$�&/,(17(�6(59,'25
/D�DSOLFDFLyQ�FOLHQWH�DFHSWD�LQIRUPDFLyQ�GHO�XVXDULR��FRQ�HVD�LQIRUPDFLyQ�UHDOL]D�XQD�FRQVXOWD�DO�VHUYLGRU��HO�FXDO��GHVSXpV�GH�SURFHVDU�OD� LQIRUPDFLyQ��HQYtD�OD�UHVSXHVWD�DO� FOLHQWH��3RU�~OWLPR�� HO�FOLHQWH�SURFHVD�OD�UHVSXHVWD� \� OD� PXHVWUD� DO� XVXDULR� GH� XQD� IRUPD�DWUDFWLYD� \� DGHFXDGD�� 3RU� OR� WDQWR�� ORV� HOHPHQWRV�EiVLFRV� HQ� FXDOTXLHU� DSOLFDFLyQ�&OLHQWH�6HUYLGRU� VRQ�HO�FOLHQWH��ODV�FRQH[LRQHV�GH�UHG�\�HO�VHUYLGRU��
����� (/�&/,(17(
(O� FOLHQWH HV� FXDOTXLHU� DSOLFDFLyQ� GH� VRIWZDUH�GHVDUUROODGD� SDUD� WDO� ILQDOLGDG�� 7DPELpQ� SXHGH� VHU�FOLHQWH� XQ� SURFHVDGRU� GH� WH[WR�� XQD� KRMD� GH� FiOFXOR��HWF�

2WUD�IRUPD�GH�GHILQLU�XQ�FOLHQWH��HV�FXDOTXLHU�WLSR�GH�DSDUDWR�TXH�VH�FRPXQLFD�FRQ�XQ�VHUYLGRU�D�WUDYpV�GH�XQD� UHG�� (VWR� VLJQLILFD� TXH� XQ� FOLHQWH� SXHGH� VHU� XQ�3&�� XQD� HVWDFLyQ� GH� WUDEDMR�� XQ� RUGHQDGRU� SRUWiWLO��HWF��
(Q� UHVXPHQ�� SRGHPRV� GHFLU� TXH� ODV� IXQFLRQHV� TXH�JHQHUDOPHQWH�UHDOL]D�XQ�FOLHQWH�VRQ�
� 0DQHMR�GH�OD�LQWHUIDFH�GH�XVXDULR�� &DSWXUD�\�YDOLGDFLyQ�GH�ORV�GDWRV�GH�HQWUDGD�� *HQHUDFLyQ� GH� FRQVXOWDV� H� LQIRUPHV� VREUH� ODV�EDVHV�GH�GDWRV�
$� OD� KRUD� GH� GLVHxDU� XQ� VLVWHPD�� HO� GLVHxDGRU� GHEH�WHQHU� HQ� FXHQWD� DOJXQRV� DVSHFWRV� SDUWLFXODUHV� GHO�FOLHQWH�� DOJXQRV� GH� WLSR� ItVLFR� \� RWURV� GH� WLSR�DSOLFDFLyQ��/RV�SULQFLSDOHV�VRQ�
� 3URFHVDGRU�� $SOLFDFLyQ�GH�GHVDUUROOR�� *8,�� 0LGGOHZDUH�� 6LVWHPD�RSHUDWLYR�
7RGRV� ORV� HOHPHQWRV� DQWHULRUHV� WLHQHQ� VX� UHOHYDQFLD�HQ� HO� GHVDUUROOR� GH� XQD� DSOLFDFLyQ� &OLHQWH�6HUYLGRU��VLQ� HPEDUJR�� SRU� VX� QRYHGDG�\� SRU� HO� WHPD�TXH�QRV�RFXSD�� XQD� GH� ODV PiV� UHOHYDQWHV� HQ� HVWH� WLSR� GH�PRGHORV�HV�HO�PLGGOHZDUH�
����� /$�5('
/D� UHG�� HQ� HO� PRGHOR� &OLHQWH�6HUYLGRU�� SURSRUFLRQD�XQ� PHFDQLVPR� GH� WUDQVSRUWH� GHVGH� HO� FOLHQWH� DO�VHUYLGRU� \� YLFHYHUVD�� 8QD� UHG� HV� UHDOPHQWH� XQD�FROHFFLyQ�GH�WDUMHWDV�GH�UHG��FRQFHQWUDGRUHV��URXWHUV�\�FDEOHV� XQLGRV� WRGRV� MXQWRV� SDUD� IRUPDU� XQ� JUXSR� GH�RUGHQDGRUHV�FRQHFWDGRV�
/D� FRPXQLFDFLyQ� D� WUDYpV� GH� OD� UHG� VH� UHDOL]D�PHGLDQWH� SURWRFRORV�� PpWRGRV� HVSHFtILFRV� SDUD�WUDQVPLWLU� LQIRUPDFLyQ� D� OR� ODUJR� GH� OD� UHG�� /RV�SURWRFRORV� PiV� XWLOL]DGRV� VRQ� 7&3�,3�� ,3;�63;� \�1HW%,26�
3DUD�TXH�HO�FOLHQWH�\�HO�VHUYLGRU�SXHGDQ�FRPXQLFDUVH�HV� QHFHVDULR� TXH� DPERV� WUDEDMHQ� FRQ� HO� PLVPR�SURWRFROR�� /RV� VHUYLGRUHV� SXHGHQ� FRQILJXUDUVH� SDUD�TXH� IXQFLRQHQ� FRQ� YDULRV� SURWRFRORV�� SRU� ORV� TXH�SXHGHQ�DGHFXDUVH�DO�OHQJXDMH�TXH�XWLOLFH�FDGD�FOLHQWH�
����� (/�6(59,'25
6H� SXHGH� GHILQLU� XQ� VHUYLGRU� FRPR� XQD� PiTXLQD� R�SURFHVR�TXH�SURSRUFLRQD�XQ� VHUYLFLR�D�RWUR�SURFHVR��/RV�VHUYLGRUHV�VXHOHQ�VHU�RUGHQDGRUHV�TXH�H[LVWHQ�HQ�XQD� UHG� \� TXH� HVWiQ� FRQILJXUDGRV� SDUD� SURSRUFLRQDU�
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UHFXUVRV� FRPR�� DUFKLYRV�� GDWRV�� SiJLQDV� ZHE��SURFHVDGR�GH�DSOLFDFLRQHV��HWF�
/DV�IXQFLRQHV�TXH�UHDOL]D�XQ�VHUYLGRU�VRQ�
� *HVWLyQ�GH�SHULIpULFRV�FRPSDUWLGRV�� &RQWURO� GH� DFFHVRV� FRQFXUUHQWHV� D� ODV� EDVHV� GH�GDWRV�FRPSDUWLGDV�� (QODFHV� GH� FRPXQLFDFLRQHV� FRQ� RWUDV� UHGHV GH�iUHD�ORFDO�R�H[WHQVD�� 6HUYLFLR�D�SHWLFLRQHV�GH�FOLHQWHV�
��� 0,''/(:$5(
(O� PLGGOHZDUH� VH� SXHGH� GHILQLU� FRPR� XQD� FDSD� GH�VRIWZDUH� LQWHUPHGLR� TXH� QRV� SHUPLWH� DLVODU� OD�DSOLFDFLyQ� GH� ODV� FRPSOHMLGDGHV� GHO� VLVWHPD�RSHUDWLYR�\�GH�ODV�FRQH[LRQHV�GH�UHG��ILJXUD����

)LJXUD��� (VTXHPD�GHO�IXQFLRQDPLHQWR�GHO�PLGGOHZDUH�
/RV�SULPHURV�GHVDUUROORV�GH�VLVWHPDV�FOLHQWH�VHUYLGRU��H[LJtDQ�D�ORV�GHVDUUROODGRUHV�TXH�LQWHUDFFLRQDVHQ�FRQ�ORV�SURWRFRORV�GH�UHG�SDUD�DFFHGHU�D�OD�LQIRUPDFLyQ��R�D� XQ� VHUYLFLR TXH� H[LVWtD� HQ�RWUR� RUGHQDGRU��'H�HVWD�PDQHUD�ORV�GHVDUUROODGRUHV�HVWDEDQ�VXMHWRV�D�XQ�~QLFR�SURWRFROR� FRQ� OR� TXH� TXHGDED� OLPLWDGD� VX�FRPSDWLELOLGDG�FRQ�RWUDV�SODWDIRUPDV�\�UHGHV�
3DUD�HYLWDU�HVWH�SUREOHPD��DSDUHFLy�HO�PLGGOHZDUH��\D�TXH� VXV� FRPSRQHQWHV� GH� UHG� IXQFLRQDQ� FRPR� XQ�FRQYHUWLGRU�GH�SURWRFRORV��/D�FRQYHUVLyQ�D�GLIHUHQWHV�SURWRFRORV� RFXUUH� VLQ� TXH� OD� SDUWH� GH� OD� DSOLFDFLyQ�TXH�UHVLGH�HQ�HO�FOLHQWH�R�HQ�HO�VHUYLGRU�SHUFLED�
$GHPiV� GH� OD� WUDGXFFLyQ� GH� SURWRFRORV��PLGGOHZDUH�VH� HQFDUJD� GH� WUDGXFLU� ORV� GDWRV� FXDQGR� HVWRV� SDVDQ�GH� XQ� RUGHQDGRU� D� RWUR�� 3RU� HMHPSOR� ORV� GDWRV� TXH�UHVLGHQ� HQ� XQD� PDLQIUDPH� VRQ� PX\� GLIHUHQWHV� D� ORV�TXH�UHVLGHQ�HQ�XQ�HQWRUQR�:LQGRZV�R�81,;�
3RU� ~OWLPR�� VH� SXHGH� GHFLU� TXH� IXH� OD� OOHJDGD� GHO�PLGGOHZDUH� DYDQ]DGR� OR� TXH� UHDOPHQWH� SHUPLWLy� HO�GHVDUUROOR� GH� ORV� VLVWHPDV� &OLHQWH�6HUYLGRU�� \D� TXH�JUDFLDV� D� pO� VH� SXGLHURQ�XQLU� HO� FOLHQWH� \� HO� VHUYLGRU�

HQ� XQD� DUTXLWHFWXUD� GH� GRV� FDSDV�� \� VH� SXGLHURQ�PDQWHQHU� XQLGRV� PXFKRV� VLVWHPDV� GLIHUHQWHV� SDUD�IRUPDU�XQ�~QLFR�VLVWHPD�YLUWXDO�
����� 7,326�'(�0,''/(:$5(
+D\�TXH�GHFLU�TXH� FXDOTXLHU� LQWHQWR�GH�FODVLILFDFLyQ�GH� ORV� PLGGOHZDUH� HV� XQD� WDUHD� FRPSOLFDGD�� \D� TXH�KD\�PXFKRV�WLSRV�\��DO�LJXDO�TXH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�� FDPELDQ� PX\� UiSLGDPHQWH�� &RPR�SULPHUD�DSUR[LPDFLyQ�SRGUtDPRV�FODVLILFDUORV�HQ�
� 0LGGOHZDUH�WUDGLFLRQDO��(VWH�WLSR�GH�PLGGOHZDUH�HV� HO� TXH� SHUPLWH� TXH� GLIHUHQWHV� VLVWHPDV� VH�PDQWHQJDQ� XQLGRV� SDUD� IRUPDU� XQ� ~QLFR� VLVWHPD�YLUWXDO�� 8WLOL]DQGR� HVWRV� PLGGOHZDUH� VH� SXHGH�DFFHGHU�D�FLHQWRV�GH�FRPSXWDGRUDV�\�VHUYLGRUHV�D�WUDYpV�GH�XQD�~QLFD�DSOLFDFLyQ��TXH�GHEHUi�XWLOL]DU�XQ� FRQMXQWR� GH� $3,V�� /RV� WLSRV� GH� PLGGOHZDUH�WUDGLFLRQDO� VRQ�� OODPDGDV� D� SURFHGLPLHQWRV�UHPRWRV��53&���PLGGOHZDUH�RULHQWDGR�D�PHQVDMHV��020��� REMHFW� UHTXHVW� EURNHU� �25%��� DPELHQWH�GH� FRPSXWDFLyQ� GLVWULEXLGD� �'&(��� 73�0RQLWRUV�\�PLGGOHZDUH�GH�DFFHVR�D�PDLQIUDPHV�� 0LGGOHZDUH�RULHQWDGR�D�EDVH�GH�GDWRV��(VWH�WLSR�VH�UHILHUH�DO�PLGGOHZDUH�FRQVWUXLGR�SDUD�HO�DFFHVR�HVSHFtILFR� D� EDVHV� GH� GDWRV�� (VWH� PLGGOHZDUH�SXHGH� XWLOL]DU� RWUR�PLGGOHZDUH� WUDGLFLRQDO�� FRPR�SXHGH�VHU�XQ�53&��SDUD�PRYHU�LQIRUPDFLyQ�GHVGH�\� KDFLD� OD� EDVH� GH� GDWRV��$OJXQRV� WLSRV� GH� HVWRV�0LGGOHZDUH� VRQ��6WUXWXUH�4XHU\�/DQJXDMH� �64/��\� 0LFURVRIW�V� 2SHQ� 'DWDEDVH� &RQQHFWLYLW\��2'%&��
��� 25%
/RV� WLSRV� GH� PLGGOHZDUH� WUDGLFLRQDOHV� PHQFLRQDGRV�DQWHULRUPHQWH� SUHVHQWDQ� GHWHUPLQDGDV� FDUDFWHUtVWLFDV�TXH� ORV� KDFHQ� SDUWLFXODUPHQWH� DSURSLDGRV� SDUD�GLYHUVDV�IXQFLRQHV�
/RV� PLGGOHZDUH� TXH� VRQ� REMHWR� GH� QXHVWUR� HVWXGLR�VRQ�ORV�25%��\D�TXH�HV�XQ�PHFDQLVPR�TXH�SHUPLWH�OD�FRPXQLFDFLyQ� HQWUH� GLIHUHQWHV� REMHWRV� TXH� HVWiQVLWXDGRV� ORFDO�R�UHPRWDPHQWH��XWLOL]DQGR�XQD�LQWHUID]�FRP~Q�\�XQ�SURWRFROR�GHWHUPLQDGR��7&3�,3�
8Q�25%�SXHGH�KDFHU�FRQVXOWDV�D�RWUR�25%��DVt�FRPR�SURFHVDU�ODV�FRQVXOWDV�KHFKDV�GHVGH�RWURV��/D�LGHD�HV�JDUDQWL]DU� OD� LQWHURSHUDELOLGDG� GH� WRGRV� ORV� REMHWRV�DXQTXH� HVWpQ� VLWXDGRV� HQ� GLVWLQWRV� RUGHQDGRUHV�FRQHFWDGRV�HQWUH�Vt�
0HGLDQWH� HVWRV� PLGGOHZDUH� VH� SXHGH� KDFHU� TXH�GLIHUHQWHV�REMHWRV��HVFULWRV�HQ�GLIHUHQWHV� OHQJXDMHV��\�VRSRUWDGRV� SRU� GLIHUHQWHV� DUTXLWHFWXUDV�� SXHGDQ�FRPXQLFDUVH�HQWUH�Vt�

$3/,&$&,21(6

0,''/(:$5(

&21(;,21(6�'(�5('�<�6,67(0$�23(5$7,92



/D�ILJXUD����PXHVWUD�XQ�HVTXHPD�GH�OD�FRPXQLFDFLyQ�HQWUH�GLIHUHQWHV�REMHWRV�D�WUDYpV�GHO�25%�

)LJXUD��� &RPXQLFDFLyQ�HQWUH�REMHWRV�D�WUDYpV�GH�25%�
([LVWHQ�GRV�FRUULHQWHV�TXH�WUDWDQ�VREUH�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�ORV�GLVWLQWRV�REMHWRV�
� &25%$ �&RPPRQ� 2EMHFW� 5HTXHVW� %URNHU�$UFKLWHFWXUH��HV�HO�HVWiQGDU��0HGLDQWH�&25%$�VH�SXHGHQ�FUHDU�LQWHUIDFHV�GH�FRPXQLFDFLyQ�HQWUH�ORV�GLVWLQWRV� REMHWRV� XWLOL]DQGR� SDUD� HOOR� HO� ,'/��,QWHUIDFH�'HILQLWLRQ�/DQJXDJH��� '&20 �'LVWULEXWHG� &RPSRQHQW� 2EMHFW� 0RGHO��KD� VLGR� GHVDUUROODGR� SRU 0LFURVRIW�� 8WLOL]D� HO�PRGHOR� &20� �&RPSRQHQW� 2EMHFW� 0RGHO�� \�JHQHUD� ODV� LQWHUIDFHV� PHGLDQWH� HO� 2'/� �2EMHFW�'HILQLWLRQ�/DQJXDJH���
� 6,67(0$6� '(� ,1)250$&,Ï1�',675,%8,'26
/RV� VLVWHPDV� GH� LQIRUPDFLyQ� GLVWULEXLGRV� VH�FDUDFWHUL]DQ�SRU�XWLOL]DU� OD�SURJUDPDFLyQ�RULHQWDGD�D�REMHWRV�\�ODV�FDSDFLGDGHV�TXH�EULQGDQ�ORV�25%��SDUD�JHQHUDOL]DU� HO�PRGHOR�&OLHQWH�6HUYLGRU� FRQVLJXLHQGR�PiV�IOH[LELOLGDG�\�PHMRUHV�SUHVWDFLRQHV�
3RGUtDPRV� GHILQLU� ORV� VLVWHPDV� GH� LQIRUPDFLyQ�GLVWULEXLGRV� FRPR� UHGHV� GH� REMHWRV�� ORFDOL]DGDV� HQ�XQLGDGHV� GH� SURFHVDPLHQWR� DXWyQRPDV�� TXH� VH�FRPXQLFDQ� HQWUH� VL� SDUD� FRQVWLWXLU� DSOLFDFLRQHV�FRPSOHWDV��ILJXUD����

)LJXUD��� 6LVWHPD�GH�LQIRUPDFLyQ�GLVWULEXLGR�
&DGD�XQR�GH�ORV�REMHWRV�SXHGH�XVDU�FXDOTXLHU�VHUYLFLR�SURSRUFLRQDGR�SRU�RWUR�REMHWR�HQ�HO�VLVWHPD�R�LQFOXVR�HQ�VLVWHPDV�GLIHUHQWHV�

(Q�HVWRV�VLVWHPDV�QR�H[LVWH�XQD�GLVWLQFLyQ�FODUD�HQWUH�ODV�DSOLFDFLRQHV�FOLHQWH�\�VHUYLGRU��\D�TXH�ORV�REMHWRV�TXH� DFW~DQ� FRPR� FOLHQWHV� WDPELpQ� SXHGHQ� DFWXDU�FRPR� VHUYLGRUHV� FXDQGR� VXV�PpWRGRV� VRQ� LQYRFDGRV�SRU�RWUR�REMHWR�
&XDQGR�ORV�REMHWRV�WLHQHQ�FDSDFLGDGHV�DXWyQRPDV�GH�GHFLVLyQ� UHFLEHQ�HO�QRPEUH�GH�µDJHQWHV¶�>�@��(VWR�KD�VLGR� SURGXFWR� GH� OD� LQWHUDFFLyQ� HQWUH� OD� ,$� \� OD�,QIRUPiWLFD�'LVWULEXLGD�
/D� LQGXVWULD�GH�DJHQWHV�HV�XQD�GH� ODV�PiV�DYDQ]DGDV�WHFQROyJLFDPHQWH� \� SHUPLWH� HO� GHVDUUROOR� GH� ORV�SULPHURV�� ³VLVWHPDV� GH� LQIRUPDFLyQ� LQWHOLJHQWHV´��GHVWLQDGRV� D� RFXSDU� XQ� SDSHO� IXQGDPHQWDO� HQ� OD�UHGHILQLFLyQ� GH� ORV� VLVWHPDV� GH� YDORU� \� ORV� VLVWHPDV�GH�LQIRUPDFLyQ�FRPXQLFDFLyQ�HQWUH�HPSUHVDV�
/DV� WHFQRORJtDV� DFWXDOPHQWH� PiV� HPSOHDGDV� SDUD� OD�FRPXQLFDFLyQ�GH�REMHWRV�DJHQWHV�GLVWULEXLGRV�VRQ�ODV�\D� PHQFLRQDGDV� &25%$� \� '&20�� \� 50,� �-DYD�5HPRWH�0HWKRG�,QYRFDWLRQ��
0LHQWUDV� TXH� &25%$� ILMD� XQ� PDUFR� SDUD� HO�GHVDUUROOR� GH� VLVWHPDV� GLVWULEXLGRV� EDVDGR� HQ� OD�GHILQLFLyQ� GH� LQWHUIDFHV�� TXH� RWUDV� HPSUHVDV� VH�HQFDUJDQ� GH� PDWHULDOL]DU�� '&20� \� 50,� GHILQHQ�WDQWR� OD� HVSHFLILFDFLyQ� FRPR� OD� WHFQRORJtD� SDUD�LQWHJUDU�FRPSRQHQWHV��
� /$�(63(&,),&$&,Ï1�&25%$
&25%$� HV� XQD� HVSHFLILFDFLyQ� QRUPDWLYD�GHVDUUROODGD� SRU� OD� 2EMHFW� 0DQDJHPHQW� *URXS��20*�� SDUD� SURSRUFLRQDU� XQ� PDUFR� GH� GHVDUUROOR�GH�DSOLFDFLRQHV�GLVWULEXLGDV�EDVDGDV�HQ�REMHWRV��(VWD�HVSHFLILFDFLyQ�VH� WUDGXFH�HQ�XQD�DUTXLWHFWXUD��20$��2EMHFW� 0DQDJHPHQW� $UFKLWHFWXUH��� TXH� SHUPLWH� OD�FRPXQLFDFLyQ� GH� REMHWRV� D� WUDYpV� GH� XQD� UHG� FRQ�LQGHSHQGHQFLD� GHO� VLVWHPD� RSHUDWLYR�� OHQJXDMH� GH�SURJUDPDFLyQ�\�SODWDIRUPD�HQ�OD�TXH�VH�GHVDUUROOHQ�ORV�REMHWRV�
3DUD� FRQVHJXLU� HVWR� KD\� TXH� GHILQLU� XQD� LQWHUID]�HVWiQGDU�TXH�HV�OD�TXH�SHUPLWH�OD�FRPXQLFDFLyQ�HQWUH�ORV�REMHWRV��\�TXH�VH�GHILQH�XWLOL]DQGR�HO�OHQJXDMH�GH�GHILQLFLyQ� GH� LQWHUIDFHV� ,'/� �,QWHUIDFH� 'HILQLWLRQ�/DQJXDMH��
8Q� HOHPHQWR� FODYH� GHQWUR� GH� HVWD� HVWUXFWXUD� HV� HO�2EMHFW� 5HTXHVW� %URNHU� �25%�� TXH� HVWDEOHFH�UHODFLRQHV� &OLHQWH�6HUYLGRU� HQWUH� REMHWRV�� 0HGLDQWH�OD� XWLOL]DFLyQ� GH� XQ� 25%�� XQ� FOLHQWH� SXHGH� LQYRFDU�WUDQVSDUHQWHPHQWH� XQ� PpWRGR� GH� XQ� REMHWR� VHUYLGRU�TXH� VH� HQFXHQWUH� HQ� OD� PLVPD� PiTXLQD� R� HQ� RWUD�GLVWLQWD�� (O�25%� LQWHUFHSWD� OD� OODPDGD� UHDOL]DGD� SRU�HO� REMHWR� FOLHQWH�� SDVD� ORV� SDUiPHWURV�� LQYRFD� HO�PpWRGR�HQ�HO�REMHWR�VHUYLGRU�\�UHWRUQD�ORV�UHVXOWDGRV��

&OLHQWH 6HUYLGRU,QWHUID]�GHO�2EMHWR ,PSOHPHQWDFLyQ�GHO�2EMHWR
'&203UR[\�5HPRWR

'&20
6WXE�GHO�VHUYLGRU

352&(62�&/,(17( 352&(62�6(59,'25�5(0272

,QWHUID]�GHO�2EMHWR

53&

2EMHWR��

25%

2EMHWR��



8Q�DVSHFWR�FDUDFWHUtVWLFR�GH�HVWD�HVWUXFWXUD�HV�TXH�QR�SHUPLWH� HO� SDVR� GH� REMHWRV� SRU� YDORU�� SRU� OR� TXH� ODV�FRPXQLFDFLRQHV� HQWUH� ORV� REMHWRV� VH� KDFHQ�PHGLDQWH�UHIHUHQFLDV�D�ORV�REMHWRV�
(O�SURFHVR�GH�FRPXQLFDFLyQ�VH�KD�PRVWUDGR�HQ�FLQFR�SDVRV�HQ�OD�ILJXUD����HO�FOLHQWH�KDFH�VDEHU�DO�25%�TXH�QHFHVLWD� XQ� VHUYLFLR� GH� XQ� REMHWR�� HO� 25%� VH�FRPXQLFD� FRQ� HO� REMHWR� TXH�GHYXHOYH�XQD� UHIHUHQFLD�DO� REMHWR�� FRQ� HOOD� HO� FOLHQWH� LQYRFD� DO� PpWRGR�GHVHDGR� TXH� VH� HMHFXWD� HQ� HO� REMHWR�� \� XQD� YH]�REWHQLGRV�ORV�UHVXOWDGRV��VH�GHYXHOYHQ�DO�FOLHQWH�

)LJXUD� �� &RPXQLFDFLyQ� GHO� FOLHQWH� FRQ� OD� LPSOHPHQWDFLyQ� GHO�REMHWR�D�WUDYpV�GH�25%�
8QD�FDUDFWHUtVWLFD�PX\�LPSRUWDQWH�GH�&25%$�\�TXH�KD�TXHGDGR�SODVPDGD�HQ�OD�ILJXUD���HV�TXH�WRGDV�HVWDV�RSHUDFLRQHV�VH�KDFHQ�D�WUDYpV�GHO�25%��VLQ�TXH�KD\D�FRPXQLFDFLyQ� GLUHFWD� HQWUH� HO� FOLHQWH� \� OD�LPSOHPHQWDFLyQ�GHO�REMHWR�
)LQDOPHQWH� UHVDOWDU� TXH�PHGLDQWH� HVWD� FRPXQLFDFLyQ�QR�HV�QHFHVDULR�TXH�HO�FOLHQWH�VHSD�GyQGH�VH�ORFDOL]D�HO� REMHWR� TXH� HMHFXWDUi� HO�PpWRGR�� HO� OHQJXDMH� HQ� HO�TXH� HVWi� SURJUDPDGR�� HO� VLVWHPD� RSHUDWLYR�� QL�FXDOTXLHU�RWUR�DVSHFWR�TXH�QR�VHD�VX�LQWHUID]�
��� $548,7(&785$�&25%$
/D� DUTXLWHFWXUD� 20$� HVWi� FRQVWLWXLGD� SRU� ORV�VLJXLHQWHV�HOHPHQWRV��ILJXUD����
� /RV�REMHWRV�GH�DSOLFDFLyQ�� (O�25%�� /RV�VHUYLFLRV�&25%$�� /DV�IDFLOLGDGHV�&25%$�� /RV�GRPLQLRV�&25%$�
'HQWUR� GH� HVWD� DUTXLWHFWXUD� GHVHPSHxDQ� XQ� SDSHO�SUHSRQGHUDQWH� HO� 25%�� \D� TXH� OD� HVWUXFWXUD� GH�&25%$�\�VX�IXQFLRQDPLHQWR�JLUDQ�HQ�WRUQR�D�pO�

/D� HVWUXFWXUD� GH� XQ� VLVWHPD� GLVWULEXLGR� EDVDGR� HQ�&25%$�HV� OD�TXH�VH�PXHVWUD�HQ� OD� ILJXUD����(Q�HOOD�SXHGHQ�DSUHFLDUVH�GRV�SDUWHV��FOLHQWH�\�VHUYLGRU�

)LJXUD��� (OHPHQWRV�TXH�LQWHUYLHQHQ�HQ�&25%$�
6H� HQWLHQGH� SRU� FOLHQWH�� HO� REMHWR� R� DSOLFDFLyQ� TXH�KDFH� XQD� SHWLFLyQ� D� RWUD�� /D� SDUWH� FOLHQWH� HVWi�IRUPDGD SRU�
� /RV�6WXEV�GHO�&OLHQWH��(V�HO�FyGLJR�TXH�VH�JHQHUD�FXDQGR� VH� FRPSLOD� OD� LQWHUID]� \� SURSRUFLRQD�XQD�FDSD� LQWHUPHGLD� HQWUH� HO� FOLHQWH� \� HO� Q~FOHR� GHO�25%�� /D� ,QWHUID]� GH� ,QYRFDFLyQ� 'LQiPLFD�� (VWD�LQWHUIDFH� VH� XWLOL]D� SDUD� HO� FDVR� GH� TXH� FOLHQWH�GHVHH� REWHQHU� LQIRUPDFLyQ� VREUH� OD� LQWHUID]� ,'/�GH�XQ�REMHWR�HQ�WLHPSR�GH�HMHFXFLyQ�� (O� DOPDFpQ� GH� LQWHUIDFHV�� (VWH� FRPSRQHQWH� GHO�25%�� FRQVLVWH� HQ� XQD� EDVH� GH� GDWRV�PRGLILFDEOH�HQ� WLHPSR� GH� HMHFXFLyQ�� GRQGH� VH� DOPDFHQDQ� ODV�LQWHUIDFHV�GH�ORV�REMHWRV�TXH�PDQLSXOD�HO�25%�� /D� LQWHUID]� GHO� 25%�� &RQVLVWH� HQ� XQDV� SRFDV�OLEUHUtDV�GH�VHUYLFLRV�ORFDOHV�SDUD�UHDOL]DU�ODERUHV�DX[LOLDUHV�HQ�OD�DSOLFDFLyQ��
(Q�HO�ODGR�GHO�VHUYLGRU�HO�25%�ORFDOL]D�DO�$GDSWDGRU�GH�2EMHWRV�GHO�REMHWR�\� OH� WUDQVPLWH�XQ�PHQVDMH�TXH�FRQWLHQH� HO� QRPEUH� GHO� VHUYLFLR� D� LQYRFDU� \� VXV�SDUiPHWURV�� /D� LPSOHPHQWDFLyQ� UHFLEH� D� WUDYpV� GHO�HVTXHOHWR� GHO� REMHWR� ORV� GDWRV� QHFHVDULRV�� HMHFXWD� HO�VHUYLFLR�\�UHWRUQD�HO�UHVXOWDGR�SDUD�TXH�VHD�HQYLDGR�DO�FOLHQWH�HQ�IRUPD�GH�XQ�QXHYR�PHQVDMH�
/RV� HOHPHQWRV� TXH� FRPSRQHQ� OD� SDUWH� VHUYLGRUD� VRQ�ORV�VLJXLHQWHV�
� (O� HVTXHOHWR� HVWiWLFR� GHO� VHUYLGRU�� 6RQ� ORV�HTXLYDOHQWHV�DO�VWXE�GHO�FOLHQWH�\�VRQ�FUHDGRV�SRU�HO� FRPSLODGRU� ,'/�SDUD�KDFHU� XQ�SXHQWH� HQWUH�HO�25%�\�OD�LPSOHPHQWDFLyQ�GHO�REMHWR�� (O� HVTXHOHWR� GH� LQWHUIDFHV� GLQiPLFDV� �'6,���3URSRUFLRQD� XQ� PHFDQLVPR� GH� HQOD]DGR� HQ�WLHPSR�GH�HMHFXFLyQ�SDUD�VHUYLGRUHV�TXH�QHFHVLWDQ�PDQHMDU� OODPDGDV� D� PpWRGRV� TXH� QR� WLHQHQ�HVTXHOHWRV�HVWiWLFRV�GHILQLGRV�� (O� $GDSWDGRU� GH� 2EMHWRV�� 3URSRUFLRQD� XQD�LQWHUID]�HQWUH�HO�25%�\�HO�REMHWR��SHUPLWLpQGROH�DO�25%�SUHSDUDU�HO�REMHWR�SDUD�UHFLELU�VROLFLWXGHV��\�DO� REMHWR� FRPXQLFDUOH� DO� 25%� TXH� VH� HQFXHQWUD�OLVWR�SDUD�UHFLELU�VROLFLWXGHV�

6(59,'25 2EMHWR
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&/,(17(
3DVR�� 5HIHUHQFLD�DO�REMHWR
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3DVR��
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3DVR��25%



� (O�DOPDFpQ�GH�LPSOHPHQWDFLRQHV��3URSRUFLRQD�HQ�WLHPSR� GH� HMHFXFLyQ� XQ� DOPDFpQ� GH� LQIRUPDFLyQ�DFHUFD� GH� ODV� FODVHV� TXH� HO� VHUYLGRU� VRSRUWD�� ORV�REMHWRV� LQVWDQFLDGRV� \� VXV� LGHQWLILFDGRUHV�� HV�GHFLU��QRV�GD�XQD�LGHD�GH�ORV�WLSRV�GH�REMHWRV�TXH�SXHGHQ�VHU�GHILQLGRV�HQ�HVH� VHUYLGRU��(V�HO� OXJDU�GRQGH� EXVFD� HO� 25%�� FXDQGR� KD� UHFLELGR� XQD�SHWLFLyQ� GHO� FOLHQWH�� SDUD� VDEHU� H[DFWDPHQWH� OD�ORFDOL]DFLyQ� GHO� REMHWR� TXH� GHEH� UHFLELU� OD�SHWLFLyQ�� /D�LQWHUID]�GHO�25%��&RQVLVWH�HQ�XQDV�SRFDV�$3,V�GH� VHUYLFLRV� ORFDOHV� LJXDOHV� D� ODV� GH� OD� SDUWH�FOLHQWH�
��� /(1*8$-(� '(� '(),1,&,Ï1� '(�,17(5)$&(6
$QWHV GH� TXH� XQ� FOLHQWH� KDJD� XQD� SHWLFLyQ� D� XQ�REMHWR��HO�FOLHQWH�GHEH�VDEHU�ORV�WLSRV�GH�RSHUDFLRQHV�TXH�UHDOL]D�HO�REMHWR��(V�OD�LQWHUID]�GHO�REMHWR�OD�TXH�HVSHFLILFD� ORV�PpWRGRV� TXH� HO� REMHWR� HVWi� SUHSDUDGR�SDUD�UHDOL]DU��VXV�SDUiPHWURV�GH�HQWUDGD��VX�UHVXOWDGR�\�FXDOTXLHU�H[FHSFLyQ�TXH�SXHGD�JHQHUDUVH�GXUDQWH�OD�HMHFXFLyQ�
&25%$� XWLOL]D� HO� ,'/� �,QWHUIDFHV� 'HILQLWLRQ�/DQJXDMH��SDUD�GHILQLU�HVDV� LQWHUIDFHV��(VWH�OHQJXDMH��HV�XQ�OHQJXDMH�GH�HVSHFLILFDFLyQ�\�QR�SXHGH�VXVWLWXLU�HO�SDSHO�GH�OHQJXDMHV�GH�SURJUDPDFLyQ�FRPR�SXHGHQ�VHU�&���\� -DYD�� \D� TXH�QR�HV� FDSD]�GH� LPSOHPHQWDU�ODV�LQWHUIDFHV�TXH�HVSHFLILFD�
*UDFLDV� D� OD� XWLOL]DFLyQ� GH� LQWHUIDFHV�� VH� FRQVLJXH� OD�LQGHSHQGHQFLD� GHO� OHQJXDMH� GH� LPSOHPHQWDFLyQ�� OR�TXH� SHUPLWLUi� DO� SURJUDPDGRU� HOHJLU� HO� TXH� PiV� VH�DGDSWH�D�VXV�FRQRFLPLHQWRV�\�QHFHVLGDGHV�
(O� ,'/� DLVOD� OD� LPSOHPHQWDFLyQ� GHO� REMHWR�� TXH� GH�HVWD�IRUPD�VH�SXHGH�UHDOL]DU�HQ�FXDOTXLHU�OHQJXDMH�GH�SURJUDPDFLyQ��(Q�OD�ILJXUD���SXHGH�YHUVH�XQ�HVTXHPD�GH�VX�IXQFLRQDPLHQWR�
)LJXUD��� 8WLOL]DFLyQ�GHO�,'/�SDUD�OD GHILQLFLyQ�GH�LQWHUIDFHV�

0HGLDQWH� HO� ,'/�� DO� LJXDO� TXH� HQ� FXDOTXLHU� RWUR�OHQJXDMH�GH�SURJUDPDFLyQ��VH�HVSHFLILFDQ�ORV�WLSRV�GH�GDWRV� TXH� YDQ� D� VHU� XVDGRV� HQ� OD� LPSOHPHQWDFLyQ��$GHPiV�� HO� ,'/� SHUPLWH� HO� PDQHMR� GH� H[FHSFLRQHV��TXH� LQGLFDQ� DO� SURJUDPD� VX� FRPSRUWDPLHQWR� FXDQGR�

VH� SURGXFHQ� VLWXDFLRQHV� DQyPDODV� D� OR� ODUJR� GH� OD�HMHFXFLyQ��GLYLVLyQ�SRU�FHUR��VDOLGDV�GH�UDQJR��HWF���
3DU�~OWLPR�VHxDODU�� TXH�DO� VHU�HO� ,'/�XQ� OHQJXDMH�GH�HVSHFLILFDFLyQ�� QR� VH� XWLOL]D� GLUHFWDPHQWH� SDUD�LPSOHPHQWDU� ORV� REMHWRV�� VLQR� TXH� HV� QHFHVDULR�WUDGXFLUOR� D� ORV� OHQJXDMHV� GH� LPSOHPHQWDFLyQ�� (VWD�IXQFLyQ�OD�UHDOL]DQ�ORV�25%¶V�TXH�OOHYDQ�LQFRUSRUDGR�VX� WUDGXFWRU� GH� ,'/� D� ORV� OHQJXDMHV� VRSRUWDGRV� HQ�FDGD�FDVR�
+DVWD� HO� PRPHQWR� OD� 20*� KD� HVSHFLILFDGR�WUDGXFFLRQHV� D� ORV� OHQJXDMHV� GH LPSOHPHQWDFLyQ� &��&����$GD��&2%2/��-DYD�\�6PDOOWDON�
��� '(6$552//2�'(�$3/,&$&,21(6
/D�FUHDFLyQ�GH�DSOLFDFLRQHV�HQ�&25%$�VH�WUDWD�GH�XQ�SURFHVR� FODUDPHQWH� GHILQLGR� WDQWR� HQ� ODV� HWDSDV� TXH�OR� IRUPDQ� FRPR� HQ� HO� RUGHQ� GH� ODV� PLVPDV�� (VWR�SHUPLWH� DO� GHVDUUROODGRU�� XQD� YH]� FRQRFLGR� HO�SURFHVR�� JHQHUDU� DSOLFDFLRQHV� GH� IRUPD� UiSLGD� \�VLVWHPiWLFD�� /RV� SDVRV� D� VHJXLU� VRQ� ORV� TXH� VH�PXHVWUDQ�HQ�OD�ILJXUD����

)LJXUD���� 3DVRV�SDUD�HO�GHVDUUROOR�GH�XQD�DSOLFDFLyQ�&25%$�
� 'HILQLU� ODV� LQWHUIDFHV� GH ORV� REMHWRV� TXH� YDQ� DSDUWLFLSDU� HQ� OD� DSOLFDFLyQ�PHGLDQWH� HO� ,'/�� /D�LQWHUID]�GH� ORV�REMHWRV�VHUi�VX�YHQWDQD�DO�PXQGR��3HUPLWH� TXH� ORV� GHPiV� REMHWRV� FRQR]FDQ� ODV�RSHUDFLRQHV�TXH�WLHQHQ�GLVSRQLEOHV�\�FyPR�GHEHQ�VHU� LQYRFDGDV�� 0HGLDQWH� HO� ,'/� VH� GHILQHQ�� ORV�PpWRGRV� TXH� HO� REMHWR� H[SRUWD�� VXV� SDUiPHWURV��ORV�DWULEXWRV��ODV�H[FHSFLRQHV�TXH�JHQHUD��HWF�� &RPSLODU� ODV� LQWHUIDFHV� GH� ORV� REMHWRV� FRQ� HO�FRPSLODGRU�&25%$�,'/��&RQ�OD�FRPSLODFLyQ�GHO�ILFKHUR� GH� LQWHUIDFHV� VH� REWLHQHQ� ORV� HVTXHOHWRV�GHO� FOLHQWH� \� GHO� VHUYLGRU� �HQ� HO� OHQJXDMH� GH�LPSOHPHQWDFLyQ��� &UHDU�OD�LPSOHPHQWDFLyQ�GH�ORV�REMHWRV��VHUYLGRU�\� FOLHQWH��� 6H� FUHDUiQ� ODV� FODVHV� TXH� GDQ� OD�

,QWHUIDFHV�&25%$�,'/
,PSOHPHQWDFLyQ�GH�ORV�2EMHWRV�&OLHQWH�\�6HUYLGRU

&RPSLODU�FRQ�&25%$�
&RPSLODU�FRQ�/HQJXDMH�GH�,PSOHPHQWDFLyQ

(VTXHOHWRV�\�6WXEV
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IXQFLRQDOLGDG� DO� REMHWR� \� ODV� LPSOHPHQWDFLRQHV�GHO�VHUYLGRU�\�GHO�FOLHQWH�� &RPSLODU�HO�FyGLJR��(Q�HVWH�SDVR�VH�SURFHGH�D�OD�FUHDFLyQ�GH�ORV�HMHFXWDEOHV�GH�OD�IXWXUD�DSOLFDFLyQ��3RU� XQ� ODGR� VH� FRPSLODUi� OD� LPSOHPHQWDFLyQ� GHO�VHUYLGRU� \� OD� GH� ORV� REMHWRV� FRQ� ORV� HVTXHOHWRV��SDUD� GDU� OXJDU� D� OD� SDUWH� VHUYLGRUD� GH� OD�DSOLFDFLyQ��3RU�RWUR� ODGR�� VH� FRPSLODUi�HO� FOLHQWH�FRQMXQWDPHQWH� FRQ� ORV� VWXEV� SDUD� GDU� OXJDU� D� OD�SDUWH�FOLHQWH�� (MHFXWDU� OD� DSOLFDFLyQ�� /D� IRUPD� GH� HMHFXWDU� OD�DSOLFDFLyQ�GLVWULEXLGD�GHSHQGHUi�GHO�25%�TXH�VH�HVWp� XWLOL]DQGR�� (Q� DOJXQRV� FDVRV�� SUHYLDPHQWH� D�OD� HMHFXFLyQ�KDEUi� TXH� UHJLVWUDU� HO� VHUYLGRU� HQ�HO�DOPDFpQ� GH� LPSOHPHQWDFLRQHV�� (Q� RWURV� HO�UHJLVWUR� VHUi� DXWRPiWLFR�� \� DOWHUQDWLYDPHQWH�� DO�UHJLVWUDU� HO� VHUYLGRU� VHUi� HO� DOPDFpQ� GH�LPSOHPHQWDFLRQHV� HO� TXH� DUUDQTXH� HO� VHUYLGRU��&RPR�QRUPD�JHQHUDO�GHEHUi�DUUDQFDUVH�SULPHUR�HO�VHUYLGRU� \� SRVWHULRUPHQWH� VH� SRGUi� FRPHQ]DU� OD�HMHFXFLyQ�GHO�FOLHQWH�
� 6,67(0$6� '(� ,1)250$&,Ï1�,17(/,*(17(6
(O�UiSLGR�GHVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�KD� VXSXHVWR� OD� DSDULFLyQ� GH� QXHYRV� FRQFHSWRV� FRPR�VRQ� ODV� (PSUHVDV�9LUWXDOHV�� OD�$GPLQLVWUDFLyQ� GH� OD�&DGHQD� GH� 6XPLQLVWUR�� ORV� 6LVWHPDV� GH� &RPHUFLR�(OHFWUyQLFR� \� ORV� 6LVWHPDV� ,QWHOLJHQWHV� GH�2UJDQL]DFLyQ�\�$FFLyQ�
6HJ~Q� OD� 1,,,3� �1DWLRQDO� ,QGXVWULDO� ,QIRUPDFLyQ�,QIUDHVWUXFWXUH� 3URWRFROV� &RQVRUWLXP��� XQD� (PSUHVD�9LUWXDO� HV� XQ� FRQVRUFLR� WHPSRUDO� GH� HPSUHVDV�LQGHSHQGLHQWHV� TXH� H[SORWDQ� FRQMXQWDPHQWH� ODV�RSRUWXQLGDGHV�GH�IDEULFDFLyQ�TXH�VXUJHQ�HQ�HO�iPELWR�JOREDO�� HQ� XQ� PXQGR� UiSLGDPHQWH� FDPELDQWH�� (Q� OD�ILJXUD� ��� VH� PXHVWUD� HO� QXHYR� PDUFR� FRPSHWLWLYR�JOREDO�
(Q� HO� VH� UHSUHVHQWDQ� ODV� (PSUHVDV� 9LUWXDOHV�$XWyQRPDV� FRPR� REMHWRV� GLVWULEXLGRV� �DJHQWHV�LQWHOLJHQWHV� DXWyQRPRV��� TXH� D� VX� YH]� IRUPDQ� SDUWH�GH� REMHWRV� PiV� H[WHQVRV�� FRPR� VRQ� ODV� &DGHQDV� GH�6XPLQLVWUR�>�@�
(O� GHVDUUROOR� GH� DSOLFDFLRQHV� VHJ~Q� HO� HVWiQGDU� GH�&25%$� IDFLOLWD� OD� FRQVWUXFFLyQ� GH� DJHQWHV� ItVLFRV�VLJXLHQGR� ODV� UHFRPHQGDFLRQHV� GH� OD� ),3$��)RXQGDWLRQ� IRU� ,QWHOOLJHQW� 3K\VLFDO�$JHQWV�� SDUD� VX�DSOLFDFLyQ�LQGXVWULDO�
(PSUHVDV� HQ� VHFWRUHV� FRPR� HO� WUDQVSRUWH�� EDQFD��WHOHFRPXQLFDFLRQHV� \� IDEULFDQWHV�� LQFOXVR� JRELHUQRV�\� XQLYHUVLGDGHV�� KDQ� FRPHQ]DGR� D� EHQHILFLDUVH� GH�GHVDUUROORV� FRQ� &25%$� HQ� VXV� VLVWHPDV� GH�

LQIRUPDFLyQ� >�@�� 5HVXOWDGRV� FRPXQHV� D� WRGDV� HOODV�KDQ� VLGR� HO� ORJUR� GH� LPSRUWDQWHV� YHQWDMDV�FRPSHWLWLYDV�\�UHGXFFLRQHV�HQ�FRVWHV�

)LJXUD���� (O�PDUFR�FRPSHWLWLYR�GH�OD�1XHYD�(FRQRPtD�FRPR�VLVWHPD�GLVWULEXLGR �>�@��
$JUDGHFLPLHQWRV
(VWH� WUDEDMR� KD� VLGR� UHDOL]DGR� JUDFLDV� D� OD�ILQDQFLDFLyQ� UHFLELGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�D�WUDYpV�GHO�SUR\HFWR�3%��������
5HIHUHQFLDV
>�@ /ySH]�� $�� ��������$QiOLVLV� H� ,QJHQLHUtD� GH� ODV�,QVWLWXFLRQHV� (FRQyPLFDV�� 8QD� 0HWRGRORJtD�%DVDGD�HQ�$JHQWHV��7HVLV�'RFWRUDO��8QLYHUVLGDG�GHO�3DtV�9DVFR�>�@ /ySH]�� $�� \� %HQLWR�� -�-�� GH�� �������� )$06$��8QD� $UTXLWHFWXUD� GH� 6LVWHPDV� GH� )DEULFDFLyQ�)OH[LEOH�HQ�(PSUHVDV�9LUWXDOHV�$XWyQRPDV��(Q�:RUNVKRS� +LSDQR� /XVR� GH� $JHQWHV� )tVLFRV��7DUUDJRQD��>�@ 0RZEUD\�� 7�-�� \� 5XK�� :�$�� �������� ,QVLGH�&25%$�� 'LVWULEXWHG� 2EMHFW� 6WDQGDUV� DQG�$SOLFDWLRQV��0DVVDFKXVHWWV��$GGLVRQ�:HVOH\�>�@ KWWS���ZZZ�FRUED�RUJ�>�@ $JXDGR��6����������5HLQJHQLHUtD�GH�ORV�6LVWHPDV�GH� ,QIRUPDFLyQ� FRQ� &25%$�� (�7�6�� GH�,QJHQLHURV�,QGXVWULDOHV��9DOODGROLG�

5HG�*OREDO�GH�HPSUHVDV�FRPSLWLHQGR�FRRSHUDQGR
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