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3D\ODQGV"
3D\ODQGV� HV� XQD� SDVDUHOD� GH� SDJRV� LQWHJUDO� \�
RPQLFDQDO�TXH� RIUHFH� D� QXHVWURV� FOLHQWHV� XQD� LQWHUID]�
DGDSWDEOH�� VHJXUD� \� U£SLGD�� 1XHVWUR� REMHWLYR� HV�
JDUDQWL]DU� XQD� H[SHULHQFLD� GH� XVXDULR� £JLO� H� LQWXLWLYD��
SDUD�TXH�HO�SURFHVR�GH�SDJR�VHD�VHQFLOOR�\�U£SLGR�GHVGH�
FXDOTXLHU�GLVSRVLWLYR�



(VW«V�GRQGH�HVW«V
3RGU£V�JHVWLRQDU�SDJRV�HQ�FXDOTXLHU�
SDUWH�GHO�PXQGR�FRQ�FXDOTXLHU�
P«WRGR�GH�SDJRb

7HQHPRV�WRGR�OR�TXH�EXVFDV
3RGU£V�SDJDU�Rb�FREUDU�FXDOTXLHU�
SURGXFWR�FRQ�IDFLOLGDGb

&RQWUROD�WX�QHJRFLR�HQ�WLHPSR�UHDO
3RGU£V�JHVWLRQDU�WXV�YHQWDV��FRQWURODU�
WX�ULHVJR��XVXDULRV��PRYLPLHQWRV��HWF�b

1RV�DGDSWDPRV�D�WL
6HD�FXDO�VHD�WX�QHFHVLGDG�UHODFLRQDGD�
FRQ�ORV�PHGLRV�GH�SDJR�FX«QWDQRVOD��
HQFRQWUDUHPRV�OD�VROXFLµQ�MXQWRVbb

'LVSRQHPRV�GH�ODV�KHUUDPLHQWDV�
DGHFXDGDV�SDUD�JHVWLRQDU�
FXDOTXLHU�WLSR�GH�FRPHUFLR��GHVGH�
SHTXH³DV�WLHQGDV�KDVWD�JUDQGHV�
PXOWLQDFLRQDOHV��



(Q�3D\QR3DLQ�HYROXFLRQDPRV�FDGD�G¯D�JUDFLDV�D�OD�
FRQĆDQ]D�GH�QXHVWURV�FOLHQWHV��7UDEDMDPRV�SDUD�
SRGHU�RIUHFHU�SURGXFWRV�LQQRYDGRUHV�\�VHJXURV��
3D\ODQGV�HV�XQ�HMHPSOR�GH�HOOR�
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&XPSOLPRV�FRQ�OD�FHUWLĆFDFLµQ�3&,�'66

(V� LPSUHVFLQGLEOH� JDUDQWL]DU� ODb� VHJXULGDG� GH� ORV� GDWRV� SRU�
HVR� VRPRV� XQD� GH� ODV� SRFDV� HPSUHVDV� HVSD³RODV� HQ�
FRQVHJXLU�GXUDQWH���D³RV�FRQVHFXWLYRV�OD�FHUWLĆFDFLµQb�3&,�
'66�� XQR� GH� ORV� P£V� DOWRV� HVW£QGDUHV� GH� VHJXULGDG� GHO�
PHUFDGR��

&RQWDPRV� FRQ� SHUVRQDO� HVSHFLDOL]DGR� HQ� VHJXULGDG� \�
KDFNLQJ� «WLFR�� XWLOL]DPRV� KHUUDPLHQWDV� GH� PRQLWRUL]DFLµQ�
SURSLDV��DYDQ]DGRV�DOJRULWPRV�GH�FLIUDGR�\�SURWRFRORV�SDUD�
JDUDQWL]DU�OD�SURWHFFLµQ�GH�WRGD�OD�LQIRUPDFLµQ�DOPDFHQDGD�b

6HJXULGDG�DQWH�WRGR



6LVWHPD�SURSLR

R��7HQHPRV�XQ�VLVWHPD�GH�SUHYHQFLµQ�GH�IUDXGH�SURSLR

3URWHJH� WX� QHJRFLR� FRQ� FRQ� ODV� UHJODV� TXH��
QHFHVLWHV

R� � 3RGHPRV� HVWDEOHFHU� UHJODV� GLQ£PLFDV�TXH�PLQLPL]DQ� HO�
ULHVJR�GH�IUDXGH�HQ�FXDOTXLHU�QHJRFLR�RQOLQH��(VWDV�UHJODV�
VRQ�SDUDPHWUL]DEOHV�\�WRWDOPHQWH�FXVWRPL]DEOHV�

R��/RV�YHORFLW\�FKHFNV�\�ORV�FKHFNV�JHRJU£ĆFRV�VRQ�OLPLWDGRUHV�
SHUVRQDOL]DEOHV�� SRU� UHLQWHQWRV�� LPSRUWHV�� ]RQDV�
JHRJU£ĆFDV��\�RWUDV�P£V�GH����UHJODV�GLVWLQWDV�b

3UHYHQFLµQ�GHO�IUDXGH



/LVWDV�QHJUDV�\�EODQFDV
<D�HV�SRVLEOH��VLPSOLĆFDU�HO�SURFHVR�GH�FRPSUD�D�ORV�FOLHQWHV�UHFXUUHQWHV��
�8VDQGR�OLVWDV�EODQFDV���DJLOL]DQGR�OD�FRPSUD�D�ORV�FOLHQWHV
�8WLOL]DQGR�OLVWDV�QHJUDV��SDUD�SUHYHQLU�HO�IUDXGH�D�ORV�XVXDULRV�FRQ�SHUĆO�GH�
ULHVJR�P£V�DOWR��EORTXHDQGR�LQFOXVR�VXV�RSHUDFLRQHV�

3HUPLWLPRV�FUHDU�OLVWDV�QHJUDV�\�EODQFDV�SRU��%,1��7DUMHWD��,3�R�LGHQWLĆFDGRU�
GH�XVXDULR�

3RVLELOLGDG�GH�WHQHU�GLVWLQWRV�WLSRV�GH�$3,�.H\�SDUD��FREUDU��KDFHU�
GHYROXFLRQHV��WRNHQL]DU��HWF��

)DFLOLWDPRV�$3,�.H\V�S¼EOLFDV�FXDQGR�QHFHVLWDPRV�D�QXHVWUR�QHJRFLR��
VREUH�WRGR�HQ�HO�GHVDUUROOR�GH�$SS�R�ZHEV�FRQ�FRQVXOWDV�D�VHUYLFLRV�
VHQVLEOHV��
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'HVGH�QXHVWUR�EDFNRIĆFH�SRGU£V�JHVWLRQDU�
WRGRV� ORV� FKDUJHEDFNV�� UHFLELU� QXHYRV�
DYLVRV��UHSUHVHQWDUORV�\�FRQRFHU�VX�HVWDGR�
HQ�WRGR�PRPHQWR
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7RGRV�ORV�DGTXLUHQWHV�HQ�XQ�
¼QLFR�OXJDU
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$XWRPDWL]D�D�WUDY«V�GH�QXHVWUD�$3,�5(67�WRGR�OR�
UHODWLYR�D�OD�JHVWLµQ�GH�FKDUJHEDFNV��$KRUUD�
WLHPSR�\�GLQHUR�HQ�WDUHDV�DGPLQLVWUDWLYDV

R 7H� HQYLDPRV� OD� LQIRUPDFLµQ�
SRU�H�PDLO�R�6)73

R 5HFLEH�ORV�ĆFKHURV�GH�IUDXGH�DQWHV�
GH�TXH�VH�FRQYLHUWDQ�HQ�FKDUJHEDFNV�





739V�)�6,&26�
,QVWDODFLµQ�HQ�FXDOTXLHU�VLVWHPD

�7HQHPRV�739V�$QGURLG�TXH�WH�
SHUPLWHQ�GHVDUUROODU��DSOLFDFLRQHV�

SHUVRQDOL]DGDV

��&RQHFWD�\D�WX�739�R�3LQSDG�D�WX�
VLVWHPD�LQIRUP£WLFR���VHD�FXDO�VHD�

WX��VLVWHPD�RSHUDWLYR�

739V�9,578$/(6�
�����,QWHJUDEOH��VHD�FXDO�VHD�WX�

SODWDIRUPD�

��*HVWLRQD�ODV�YHQWDV�HQ�WX�ZHE�
PHGLDQWH�QXHVWUD�VROXFLµQ�YLUWXDO�H�
LQW«JUDWH�DKRUD�VHD�FXDO�VHD��WX�

SODWDIRUPD

*HVWLRQD�WXV�YHQWDV�
GHVGH�XQ�¼QLFR�OXJDU

/D�LQIRUPDFLµQ�GH�WRGRV�WXV�
FDQDOHV�GH�YHQWD�HQ�XQD�VROD�

KHUUDPLHQWD

8QD�VROD�SODWDIRUPD�GH�SDJRV�
SDUD�WX�FDQDO�I¯VLFR�\�YLUWXDO�

\D�HV�SRVLEOH��
$KRUD�HV�P£V�I£FLO�FRQWURODU�\�
PHMRUDU�WX�QHJRFLR��YHQWDV��
UHYHUVLRQHV��WHVRUHU¯D���
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3HUPLWH�UHDOL]DU�FDPSD³DV�SDUD�FREUDU�D�ORV�FOLHQWHV�
PHGLDQWH�XQ�HQODFH�Y¯D�HPDLO�R�606�GH�IRUPD�VHJXUD�

\������SHUVRQDOL]DEOH�
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�7X�QHJRFLR�WLHQH�FHVWDV�GH�OD�FRPSUD�DEDQGRQDGDV"��
�QHFHVLWDV�D\XGD�SDUD�UHDFWLYDU�OD�FRPSUD�GH�WXV�
FOLHQWHV"�(VWD�KHUUDPLHQWD�WH�D\XGD�D�FRPSOHWDU�

SURFHVRV�GH�FRPSUD�b
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8Q�VLVWHPD�GH�FREUR�WHOHIµQLFR������

VHJXUR�\�DXWRP£WLFR��$XPHQWD�ORV�UDWLRV�GH�FRQYHUVLµQ��
PHMRUD�OD�H[SHULHQFLD�GH�XVXDULR��UHGXFH�ORV�FRVWHV��

&RQ�ORFXFLRQHV�SHUVRQDOL]DEOHV
&$//&(17(5

/RV�RSHUDGRUHV�UHGLULJHQ�OD�OODPDGD�GH�XQ�FOLHQWH�HQ�
WLHPSR�UHDO�D�QXHVWUR�êDVLVWHQWH�YLUWXDOë�SDUD�JHVWLRQDU�HO�
FREUR��WUDV�FRQĆUPDU�HO�SDJR�VH�UHFXSHUD�OD�OODPDGD��
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5HYLVD�ORV�GDWRV�P£V�
LPSRUWDQWHV�GH�WX�QHJRFLR��

WX�GHFLGHV�TX«�GDWRV�
TXLHUHV�YHU��

0RQLWRUL]D�WRGDV�ODV�
RSHUDFLRQHV�HQ�WLHPSR�
UHDO�GHVGH�HO�SDQHO

�1HFHVLWDV��P£V�GDWRV"�&RQ�QXHVWUD�
KHUUDPLHQWD�SXHGHV�H[SRUWDUORV�

WRGRV��
'HVFDUJD�WXV�UHSRUWHV�FRQ�WRGDV�ODV�
WUDQVDFFLRQHV��SXHGHV�KDFHUOR�GH�
IRUPD�PDQXDO�R�SURJUDPDUOR�SDUD�
TXH�VH�HQY¯H�GH�IRUPD�DXWRP£WLFD�
FRQ�OD�SHULRGLFLGDG�TXH�QHFHVLWHV��
7DPEL«Q�SXHGHV�REWHQHU�HVWRV�

LQIRUPHV�Y¯D�$3,�

5HFLEH�HO�GLQHUR�DO�
LQVWDQWH��VLQ�JHVWLRQHV��
'HVFDUJD�ORV�UHSRUWHV�GH�
OLTXLGDFLµQ�\�FRQFLOLDFLµQ�
GH�IRUPD�DXWRP£WLFD

2SHUDFLRQHV�HQ�WLHPSR�UHDO



3RQHPRV� D� WXV� GLVSRVLFLµQ� QXHVWUD�
SODWDIRUPD� GH� %XVLQHVV� ,QWHOOLJHQFH� SDUD��
REVHUYDU�\�DQDOL]DU�HO�FRPSRUWDPLHQWR�GH�WXV�
FOLHQWHV�SDUD�PD[LPL]DU�WXV�YHQWDV�\�UHGXFLU�
ORV�ULHVJRV�b

3XHGHV� SHUVRQDOL]DU� ODV� P«WULFDV� P£V�
UHOHYDQWHV� GH� IRUPD� £JLO� SDUD� WX� QHJRFLR�
SHUVRQDOL]DQGR�WX�GDVKERDUG�\�WXV�UHSRUWHV��

,GHQWLĆFDQGR� WHQGHQFLDV� \� HUURUHV�
KDELWXDOHV� ORJUDU£V� RSWLPL]DU� WX� QHJRFLR�
RQOLQH�

%XVLQHVV�LQWHOOLJHQFH�
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*HVWLµQ�GH�RSHUDFLRQHV

*HVWLRQD�WXV�RSHUDFLRQHV�FRQ�
QXHVWUD�KHUUDPLHQWD

%¼VTXHGD�DYDQ]DGD�
'HVGH�QXHVWUR�SDQHO�SXHGHV�EXVFDU�
H�LGHQWLĆFDU�RSHUDFLRQHV�FRQ�WRGR�

WLSR�GH�SDU£PHWURV

5HDOL]D�FREURV�HQ�WLHPSR�UHDO�D�
FOLHQWHV��GHYROXFLRQHV�GH�

RSHUDFLRQHV�R�FDQFHODFLRQHV�
GHVGH�QXHVWUR�EDFNRIĆFH
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GH�FRPHUFLRV�
\�VXEFRPHUFLRV�

$QDOL]D�ORV�GDWRV�FRPR�
TXLHUDV��FRQVROLGDGRV�FRQ�
WRGRV�ORV�VXEFRPHUFLRV�R�

ELHQ�GH�IRUPD�
LQGLYLGXDOL]DGD

&UHD�XVXDULRV�TXH�
WHQJDQ�DFFHVR�D�XQ�

FRPHUFLR�R�D�WRGRV��7¼�
HOLJHV�HO�QLYHO�GH�DFFHVR

*HVWLRQD�WXV�FRPHUFLRV

$³DGH�GLVWLQWRV�QLYHOHV�
GH�DFFHVR�D�ORV��XVXDULRV��

&UHD�ORV�SHUĆOHV�GH�
DFFHVR�TXH�QHFHVLWHV
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/D�FRPSDWLELOLGDG�GHO�VLVWHPD�SHUPLWH�OD�LQWHJUDFLµQ�FRQ�
RWURV�SURYHHGRUHV�SDUD�RIUHFHU�VHUYLFLR�D�QXHVWURV�
FOLHQWHV�

,QWHJUDPRV�FXDOTXLHU�
P«WRGR�GH�SDJR
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3D\ODQGV�SHUPLWH�D�ORV�FRPHUFLRV�UHDOL]DU�D�WUDY«V�GH�
XQD�FRQH[LµQ�¼QLFD�WUDQVIHUHQFLDV�EDQFDULDV�\�SDJRV�
HQ�HIHFWLYR�D����SD¯VHV�GH�$P«ULFD�/DWLQD��FRQ�IRQGRV�
GLVSRQLEOHV�HQ�WLHPSR�UHDO�\�HQ�GLVWLQWDV�GLYLVDV��(VWH�
VLVWHPD�UHGXFH�ORV�FRVWHV�GH�ODV�WUDQVIHUHQFLDV�

'H�LJXDO�PDQHUD��HQ�(XURSD�WDPEL«Q�HV�SRVLEOH�
PHGLDQWH�WUDQVIHUHQFLDV�6(3$��6LQJOH�(XUR�
3D\PHQWV�£UHD�R�]RQD�¼QLFD�GH�SDJRV�HQ�HXURV��

(QY¯RV�GH�GLQHUR�

+DOFDVK��VHUYLFLR�GH�HQY¯R�GH�GLQHUR�D�FDMHURV�
DXWRP£WLFRV�VROR�GLVSRQLEOH�HQ�(VSD³D��





4XHUHPRV� RIUHFHU� D� QXHVWURV�
FOLHQWHV� OD� PHMRU� H[SHULHQFLD� GH�
XVXDULR�� SRU� HVR� RIUHFHPRV� OD�
SRVLELOLGDG� GH� SHUVRQDOL]DU� HO�
IRUPXODULR� GH� SDJR� DO� ������
*HVWLRQD�OD�H[SHULHQFLD�GH�XVXDULR�
GXUDQWH� HO� SURFHVR� GH� SDJR� VLQ�
O¯PLWH�� VLQ� TXH� HO� XVXDULR� SHUFLED�
TXH�VDOH�GHO�HQWRUQR�
GH�WX�PDUFD��

/RV�H�PDLOV�\�606�ODQ]DGRV�GHVGH�
QXHVWUD� SODWDIRUPD� WDPEL«Q� VRQ�
�����FXVWRPL]DEOHV�

�����3HUVRQDOL]DEOH
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R �5HDOL]DU�FREURV���FOLF
R &REURV�QR�SUHVHQFLDOHV�

7RNHQL]DFLµQ
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&REUD�ODV�IDFWXUDV�GH�
IRUPD�GLDULD��VHPDQDO��
SRU�DGHODQWDGR�R�WUDV�HO�
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*HVWLµQ�GH�GLYLVDV

3RVLELOLGDG�GH�RIUHFHU� �WDQWR�HQ�ORV�
FRPR�HQ�ORV�
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