
'HVDUUROOR�GH�XQD�DSOLFDFLyQ�PyYLO�SDUD�HO�FRQWURO�GH�XQD�IORWLOOD�
YHKLFXODU�GH�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�XUEDQRV�

0�7�,� -RUJH�&DUUDQ]D�*yPH]���,QJ��/HVOLH�<DMDLUD�3HxD�9D]TXH]��
0�7�,��-XDQ�0LJXHO�+HUQiQGH]�%UDYR� \�0�7�,��5DIDHO�+HUQiQGH]�5H\QD�

5HVXPHQ²(VWH�DUWtFXOR SUHVHQWD�DOWHUQDWLYDV�GH ORFDOL]DFLyQ�*36�SDUD�HO�GHVDUUROOR�GH�XQD�DSOLFDFLyQ�PyYLO�TXH�SHUPLWD�
REWHQHU� HO� VHJXLPLHQWR GH� ODV� UXWDV� GH� UHFROHFFLyQ� GH� UHVLGXRV� VyOLGRV� XUEDQRV�� FRQ� HVWD� DSOLFDFLyQ� VH� EXVFD� TXH� HO�
DGPLQLVWUDGRU�SXHGD�REVHUYDU� OD�SRVLFLyQ� DFWXDO� GH� FDGD�YHKtFXOR� HQ WLHPSR� UHDO�� DVt� FRPR� WDPELpQ�FRQRFHU� OD� UXWD�\��
KRUDULRV�PHGLDQWH�OD�SURSXHVWD�GHO�DSOLFDWLYR�PyYLO�

3DODEUDV�FODYH² 5HVLGXRV�6yOLGRV� 0pWRGRV�GH�UHFROHFFLyQ��*HRORFDOL]DFLyQ��

,QWURGXFFLyQ
/RV� DFXPXODPLHQWRV� GH� EDVXUD� JHQHUDQ� GtD� FRQ� GtD� XQD� PX\� PDOD LPDJHQ� DO� 3XHUWR� GH� $FDSXOFR�� DGHPiV�

SURYRFDQ�SUREOHPDV�GH�VDOXG�D�ODV�IDPLOLDV�TXH�KDELWDQ�FHUFD�GH�HVWRV�PLVPRV��(Q�FLHUWRV�OXJDUHV��FDOOHV��DYHQLGDV��
DQGDGRUHV��VH�SXHGH�REVHUYDU�³SXQWRV�QHJURV�GH�EDVXUD´��ORV�FXDOHV�WDUGDQ�GtDV�HQ�UHFROHFWDUORV�

$QWHULRUPHQWH� OD� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� VyOLGRV� HQ� $FDSXOFR� VH� KDFtD� HQ� WLUDGHURV� D� FLHOR� DELHUWR�
FODQGHVWLQRV��GHVGH������D������VH�FRPLHQ]D�D�GHSRVLWDU�HQ�HO�VLWLR�GHQRPLQDGR�/i]DUR�&iUGHQDV��GH�����������HQ�
HO�VLWLR�GHQRPLQDGR�&DUDEDOt��(Q�HO DxR������OD�GLVSRVLFLyQ�VH�UHDOL]DED�HQ�HO�(MLGR�GHO�3DVR�7H[FD��IXQFLRQDQGR�
FRPR�XQ�VLWLR�FRQWURODGR��HV�D�SDUWLU�GHO���GH�PD\R�GH�������FXDQGR�VH� LQDXJXUD�HO�SULPHU�UHOOHQR�VDQLWDULR�GH� OD�
HQWLGDG��XELFDGR�HQ�HO�PXQLFLSLR�GH�$FDSXOFR��VH�XELFD�HQ�HO�.LOyPHWUR���� GH�OD�FDUUHWHUD�0p[LFR��$FDSXOFR��HQWUH�
ORV�SDUDOHORV�GH�ODWLWXG�QRUWH�������
�\������

��ORV�������
�\�����

�GH�ORQJLWXG�RHVWH��'XUDQWH�OD�DGPLQLVWUDFLyQ������
������ HQ� HO�PXQLFLSLR�GH�$FDSXOFR�SRU�GLVSRVLFLyQ�GHO�&DELOGR� VH� LQVWLWX\y� OD� YDULDEOH� DPELHQWDO� FRPR� UHTXLVLWR�
LQGLVSHQVDEOH�SDUD� ODV�HVWUDWHJLDV�\�DFFLRQHV�GH� WRGRV� ORV�SODQHV�GH� WUDEDMR�GHO�*RELHUQR�0XQLFLSDO��$O�HIHFWR��VH�
HODERUy�HO�PDQXDO�GH�RSHUDFLRQHV�SDUD�OD�RULHQWDFLyQ��RUJDQL]DFLyQ�H�LPSOHPHQWDFLyQ�GH�OD�YDULDEOH�DPELHQWDO�

/D JHQHUDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� XUEDQRV� VH� UHODFLRQD� GLUHFWDPHQWH� FRQ� ODV� DFWLYLGDGHV� HFRQyPLFDV� \�
SDWURQHV�GH�FRQVXPR�GH�ODV�VRFLHGDGHV�PRGHUQDV��(Q�0p[LFR�ORV�UHVLGXRV�VyOLGRV�XUEDQRV��568��VRQ�XQD�DWULEXFLyQ�
GLUHFWD� D� ORV� PXQLFLSLRV� GH� DFXHUGR� FRQ� OD� FRQVWLWXFLyQ� SROtWLFD� JHQHUDO� \� OD� /H\� *HQHUDO� SDUD� OD� 3UHYHQFLyQ� \�
*HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� �/*3*,5��� /RV� UHVLGXRV� TXH� SURYLHQHQ� GH� FXDOTXLHU� RWUD� DFWLYLGDG� GHQWUR� GH�
HVWDEOHFLPLHQWRV� R� HQ� OD� YtD� S~EOLFD� TXH� JHQHUH� UHVLGXRV� FRQ� FDUDFWHUtVWLFDV� GRPLFLOLDULDV�� \� ORV� UHVXOWDQWHV� GH� OD�
OLPSLH]D�GH�ODV�YtDV�\�OXJDUHV�S~EOLFRV��VLHPSUH�TXH�QR�VHDQ�FRQVLGHUDGRV�SRU�HVWD�/H\�GH�RWUD�tQGROH�

/D�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�8UEDQRV��*,568��HVWi�UHODFLRQDGR�FRQ�GLFKRV�UHVLGXRV�GHILQLGRV�HQ�OD�
/*3*,5� FRPR�� FRQMXQWR� DUWLFXODGR� H� LQWHUUHODFLRQDGR� GH� DFFLRQHV� QRUPDWLYDV�� RSHUDWLYDV�� ILQDQFLHUDV�� GH�
SODQHDFLyQ�� DGPLQLVWUDWLYDV�� VRFLDOHV�� HGXFDWLYDV�� GH� PRQLWRUHR�� VXSHUYLVLyQ� \� HYDOXDFLyQ�� SDUD� HO� PDQHMR� GH�
UHVLGXRV�� GHVGH� VX� JHQHUDFLyQ� KDVWD� OD� GLVSRVLFLyQ� ILQDO�� D� ILQ� GH� ORJUDU� EHQHILFLRV� DPELHQWDOHV�� OD� RSWLPL]DFLyQ�
HFRQyPLFD�GH�VX�PDQHMR�\�VX�DFHSWDFLyQ�VRFLDO��UHVSRQGLHQGR�D�ODV�QHFHVLGDGHV�\�FLUFXQVWDQFLDV�GH�FDGD�ORFDOLGDG�R�
UHJLyQ�

5HFLHQWHPHQWH�� VH� KD� YLVWR� XQD� WHQGHQFLD� HQ� SDtVHV� HQ� GHVDUUROOR� GH� OD� SDUWLFLSDFLyQ� GHO� VHFWRU� SULYDGR� HQ� HO�
VHFWRU� GH� ORV� UHVLGXRV� VyOLGRV� XUEDQRV�� HQ� SDUWH� LPSXOVDGD� SRU� HVWiQGDUHV�PiV� HVWULFWRV� GHO�PHGLR� DPELHQWH� \� HO�
UHFRQRFLPLHQWR� GH� TXH� HO� VHFWRU� SULYDGR� SXHGH� GHVHPSHxDU� XQ� SDSHO� LPSRUWDQWH� HQ� OD� PHMRUD� GH� ORV� SUREOHPDV�
DPELHQWDOHV�\�GH�KLJLHQH�HQ� OD� UHFROHFFLyQ�GH�GHVHFKRV� VyOLGRV�\�VX� HOLPLQDFLyQ� (Q 0p[LFR��HQ� OD�GpFDGD�GH� ORV�
DxRV� ���� VH� UHDOL]DURQ� HVIXHU]RV� HQFDXVDGRV� DO� GHVDUUROOR� GH� PRGHORV� PDWHPiWLFRV� SDUD� HO� GLVHxR� GH� UXWDV� GH�
UHFROHFFLyQ�GH�EDVXUD�D�WUDYpV�GH�XQD�FRPSXWDGRUD �,1(��������

(Q� OR� TXH� UHVSHFWD� D� OD� UHYLVLyQ� GH� FDVRV� HQ� HO� FRQWH[WR� PH[LFDQR�� VH� REVHUYD� TXH� DXQTXH� OD� DSOLFDFLyQ� GH�
GLVSRVLWLYRV�*36�ILJXUD��QR�HV�QXHYD��QR�KD\�HYLGHQFLDV�WpFQLFDV�GRFXPHQWDGDV�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV��SXHV�

� 0�7�,��-RUJH�&DUUDQ]D�*yPH]��HV�GRFHQWH��GH�OD��0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��
,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�� MFDUUDQ]DP[#JPDLO�FRP

� ,QJ��/HVOLH�<DMDLUD�3HxD�9D]TXH]�HV�HVWXGLDQWH�GH�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�XQ�SURJUDPD�313& HQ�HO�,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR� OH\ODSHQD��#JPDLO�FRP �DXWRU�FRUUHVSRQVDO�

� 0�7�,�-XDQ�0LJXHO�+HUQiQGH]�%UDYR�HV�GRFHQWH�GH�OD�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�7HFQROyJLFR�1DFLRQDO�GH�
0p[LFR���,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR� MPKHUQDQ#JPDLO�FRP

� 0�7�,�5DIDHO�+HUQiQGH]�5H\QD�HV�GRFHQWH�GH�OD�0DHVWUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�7HFQROyJLFR�1DFLRQDO�GH�0p[LFR���
,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��UKHUQDQ�#\DKRR�FRP�P[



OD� LQIRUPDFLyQ� GH� DFFHVR� S~EOLFR� TXH� VH� WLHQH� GLVSRQLEOH� VyOR� SHUPLWH� SUHVHQWDU� XQ� SDQRUDPD� GHO� SRU� TXp� ODV�
DGPLQLVWUDFLRQHV�PXQLFLSDOHV�RSWDURQ�SRU� LPSOHPHQWDU�HVD� WHFQRORJtD�VLQ�GDU�D�FRQRFHU� ORV�UHVXOWDGRV�R� LPSDFWRV�
UHDOHV �(GXDUGR�%HWDQ]R�4XH]DGD��������

'H� DFXHUGR� FRQ� HVWXGLRV� UHDOL]DGRV� HQ� 0p[LFR�� SXEOLFDGR� HQ� OD� UHYLVWD� 0HGLR� $PELHQWH�� VH� HVWLPD� TXH� HQ�
SURPHGLR�JHQHUDPRV������NJ�KDE�GtD�GH�UHVLGXRV�VyOLGRV�GRPLFLOLDULRV��56'���6L� WRPDPRV�HQ�FXHQWD� ORV UHVLGXRV�
VyOLGRV�PXQLFLSDOHV��560���HV�GHFLU�� ORV�GRPLFLOLDULRV�PiV�RWURV�UHVLGXRV�GH�RULJHQ�FRPHUFLDO�R�TXH�VXUJHQ�GH� OD�
OLPSLH]D�GH�FDOOHV��SDUTXHV�\�MDUGLQHV��HO�Q~PHUR�DVFLHQGH�D������NJ�KDE�GtD��,1(*,��������

7RPDQGR�HVWRV�GDWRV��DVXPLPRV�TXH�XQD�SHUVRQD�JHQHUD������NJ�56'�SRU�GtD��XQD�SHUVRQD�TXH�YLYLHUD����DxRV�
JHQHUDUtD� D� OR� ODUJR� GH� VX� YLGD� ����� WRQHODGDV� GH� UHVLGXRV�� 8QD� IDPLOLD� WtSLFD� GH� FXDWUR� PLHPEURV� JHQHUD� HQ�
SURPHGLR� ��� WRQHODGDV� GH� UHVLGXRV�� OR� TXH� HTXLYDOH D� XQ� YDORU� DSUR[LPDGR� GH� �� PLOOyQ� GH� ODWDV� GH� DOXPLQLR�
&RQVLGHUDQGR�HVWH�HVWXGLR�\�GH�DFXHUGR�FRQ�HO�FHQVR�GH�OD�SREODFLyQ�HQ�HO�HVWDGR�GH�*XHUUHUR�H[LVWH�XQD�SREODFLyQ�
GH� ���������� KDELWDQWHV�� GH� PRGR� TXH� VH� HVWLPD� TXH� VH� SURGXFH� DOUHGHGRU� GH� �� PLO� WRQHODGDV� GH� EDVXUD� DO� GtD�
�,1(*,��������

(O�(VWDGR�GH�*XHUUHUR�WLHQH�XQD�VXSHUILFLH�WHUULWRULDO�GH��������NPð ��HQ�HO�FXDO�YLYHQ�SRFR�PiV�GH�WUHV�PLOORQHV�
GH SHUVRQDV��OR�TXH�KDFH�TXH�VH�FODVLILTXH�FRPR�OD�����HQWLGDG�PiV�SREODGD�GH�0p[LFR��OD�PD\RUtD�GH�OD�SREODFLyQ�
VH� FRQFHQWUD� HQ� OD�&LXGDG� \� 3XHUWR� GH�$FDSXOFR�� GH� DFXHUGR� FRQ� HO� ,1(*,� WLHQH� XQD� SREODFLyQ� GH� � � � � ����� ����
KDELWDQWHV��&RQVLGHUDQGR�� TXH� HQ� HO� SXHUWR� VH� SURGXFHQ� GH� �������� WRQHODGDV� D� �������� WRQHODGDV� GH� EDVXUD� SRU�
VHPDQD� �,1(*,��������

)LJXUD��5HVXPHQ�GHO�XVR�GH�VLVWHPDV�GH�JHR�SRVLFLRQDPLHQWR�JOREDO��*36��DO�VHUYLFLR�GH�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�XUEDQRV�HQ�
FLXGDGHV�PH[LFDQDV �(GXDUGR�%HWDQ]R�4XH]DGD�������

0pWRGRV�GH�UHFROHFFLyQ
0pWRGRV�'H�5HFROHFFLyQ�
/D�UHFROHFFLyQ�GH�ORV�UHVLGXRV��XQR�GH�ORV�PiV�FRVWRVRV�HOHPHQWRV�IXQFLRQDOHV��HV�OD�SDUWH�PHGXODU�GHO�VLVWHPD�GH�
PDQHMR�GH�UHVLGXRV�VyOLGRV�\�WLHQH�FRPR�REMHWR�SULPRUGLDO�SUHVHUYDU�OD�VDOXG�S~EOLFD�PHGLDQWH�OD�UHFROHFFLyQ�GH�ORV�
UHVLGXRV�HQ�WRGRV�ORV�FHQWURV�GH�JHQHUDFLyQ�\�WUDQVSRUWDUORV�DO�VLWLR�GH�WUDWDPLHQWR�\�R�GLVSRVLFLyQ�ILQDO��GH�OD�PDQHUD�
PiV�VDQLWDULD�SRVLEOH��HILFLHQWHPHQWH�\�FRQ�HO�PtQLPR�FRVWR�
0pWRGR�GH�SDUDGD�ILMD�R�GH�HVTXLQD��

(VWH�PpWRGR�FRQVLVWH�HQ�UHFRJHU�ORV�UHVLGXRV�HQ�ODV�HVTXLQDV�GH�ODV�FDOOHV��HQ�GRQGH�SUHYLDPHQWH�SRU�PHGLR�GH�
XQD�FDPSDQD�VH�FRPXQLFD�OD�OOHJDGD�GHO�FDPLyQ�\�ORV�XVXDULRV�DFXGHQ�D�HQWUHJDU�VXV�UHVLGXRV��(O�PpWRGR�GH�SDUDGD�
ILMD�HV�GH�ORV�PiV�FRPXQHV�\�HFRQyPLFRV��VLQ�HPEDUJR�FXDQGR�QR�KD\�TXLHQ�WLUH�OD�EDVXUD��pVWD�SXHGH�DFXPXODUVH�HQ�
H[FHVR�\�VHU�DUURMDGD�FODQGHVWLQDPHQWH��
0pWRGR�GH�DFHUD��

&RQVLVWH� HQ� TXH� VLPXOWiQHDPHQWH� DO� UHFRUULGR� GHO� FDPLyQ� SRU� VX� UXWD�� ORV� ³SHRQHV´� GH� OD� FXDGULOOD� YDQ�
UHFRJLHQGR�ORV�UHVLGXRV��SUHYLDPHQWH�FRORFDGRV�SRU�ORV�UHVLGHQWHV�HQ�HO�IUHQWH�GH�VXV�FDVDV� (VWH�PpWRGR�GHEH�WHQHU�
XQ� KRUDULR�\� XQD� IUHFXHQFLD� FXPSOLGD�� \� ORV� UHVLGHQWHV�GHEHQ� HVWDU� LQIRUPDGRV�GH� HOOR�� SDUD� VDFDU� VXV�EROVDV� FRQ�



UHVLGXRV�HQ�HO�PRPHQWR�DGHFXDGR�HYLWDQGR�DVt�TXH� ORV�SHUURV�X�RWURV�DQLPDOHV� URPSDQ� ODV�EROVDV�\�GHUUDPHQ� ORV�
UHVLGXRV�FXDQGR�VH�FRORFDQ�FRQ�GHPDVLDGD�DQWLFLSDFLyQ�DO�SDVR�GHO�YHKtFXOR��

&RQ�HVWH�ILQ��SXHGHQ�LQVWDODUVH�VRSRUWHV�FRQ�FDQDVWLOODV�PHWiOLFDV�SDUD�FRORFDU�ODV�EROVDV�OHMRV�GHO�DOFDQFH�GH�ORV�
DQLPDOHV��/D�FXDGULOOD�GHO�YHKtFXOR�GHEH�HVWDU�LQWHJUDGD�SRU�XQ�FKRIHU�\�GRV�SHRQHV��ORV�FXDOHV�VH�HQFDUJDUiQ�GH�LU�
UHFRJLHQGR�ODV�EROVDV�SOiVWLFDV�FRQ�ORV�UHVLGXRV�\�GHSRVLWDUODV�HQ�HO�YHKtFXOR��FDGD�SHyQ�WHQGUi�D�VX�FDUJR�XQD�DFHUD��
(O� FKRIHU� GH� FDGD� FDPLyQ� WLHQH� FRPR�REOLJDFLRQHV� FXPSOLU� FRQ� ODV� UXWDV�� KRUDULRV� \� IUHFXHQFLDV� TXH� VH� OH� KD\DQ�
DVLJQDGR��DVt�FRPR�DFFLRQDU�HO�PHFDQLVPR�GH�FRPSDFWDFLyQ�FDGD�YH]�TXH�VHD�QHFHVDULR�
0pWRGR�GH�&RQWHQHGRUHV�

/D�UHFROHFFLyQ PHGLDQWH�FRQWHQHGRUHV��UHTXLHUH�GH�HPSOHR�GH�FDPLRQHV�HVSHFLDOHV�\�TXH�ORV�FRQWHQHGRUHV�HVWpQ�
XELFDGRV�HQ�IRUPD�DFFHVLEOH�DO�YHKtFXOR�UHFROHFWRU��(V�XQ�PpWRGR�LGHDO�SDUD�FHQWURV�GH�JUDQ�JHQHUDFLyQ�GH�EDVXUD��
KRWHOHV�PHUFDGRV��KRVSLWDOHV�� LQGXVWULDV�� WLHQGDV�GH�DXWRVHUYLFLR��HWF��� H[LJH�TXH� OD� UHFROHFFLyQ�VHGH�FRQ� OD�GHELGD�
RSRUWXQLGDG�� \D� TXH� GH� OR� FRQWUDULR� SXHGH� RFDVLRQDU� IRFRV� GH� FRQWDPLQDFLyQ�� DO� PDQWHQHU� DOPDFHQDGRV� JUDQGHV�
FDQWLGDGHV�GH�UHVLGXRV��HQ�GLIHUHQWHV�VLWLRV�GH�OD�FLXGDG�

2EMHWLYR�*HQHUDO

'HVDUUROODU� XQD� DSOLFDFLyQ� SDUD� GLVSRVLWLYRV� PyYLOHV� FRQ� VLVWHPD� RSHUDWLYR� $QGURLG�� SDUD� HO� PRQLWRUHR� GHO�
VHJXLPLHQWR�GH�ODV�UXWDV�GHVLJQDGDV�D�ORV�YHKtFXORV�GH�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�XUEDQRV�

2EMHWLYRV�(VSHFtILFRV

x $QDOL]DU� HO� SURFHVR� PDQXDO� TXH� VH� OOHYD� D� FDER� HQ� OD� &RRUGLQDFLyQ� *HQHUDO� GH� 6HUYLFLRV� 3~EOLFRV�
0XQLFLSDOHV�VREUH�HO�FRQWURO�GH�IORWLOODV�YHKLFXODU�GH�UHVLGXRV�VyOLGRV��

x (O�VLVWHPD�SRGUi�UHJLVWUDU�ODV�YLVLWDV�D�FDGD�FRQWHQHGRU��KRUD�GH�OOHJDGD�\�VDOLGD��FRQ�HYLGHQFLD�IRWRJUiILFD�
HQ� WLHPSR� UHDO�� FRQ� OD� ILQDOLGDG� GH� REWHQHU� UHSRUWHV� GH� ORV� VHUYLFLRV� UHDOL]DGRV� GXUDQWH� HO� GtD� GH� IRUPD�
LQPHGLDWD�

x (O�VLVWHPD�SHUPLWLUi�FRQRFHU�OD�XELFDFLyQ�GHO�YHKtFXOR�HQ�WLHPSR�UHDO��SDUD�HQYLDU�XQD�DOHUWD�DO�&RRUGLQDGRU�
FXDQGR�DOJ~Q�RSHUDGRU�VH�GHVYtH�GH�VX�UXWD�

x &RQ�HO�VLVWHPD�SRGUi�YLVXDOL]DU�ODV�DFWLYLGDGHV�\�HO�WLHPSR�GH�WUDVODGR�GH�XQ�FRQWHQHGRU�D�RWUR�

3DWURQHV�GH�'LVHxR

8Q�SDWUyQ�GH�GLVHxR�VH�FDUDFWHUL]D�FRPR�³XQD�UHJOD�GH�WUHV�SDUWHV�TXH�H[SUHVD�XQD�UHODFLyQ�HQWUH�FLHUWR�FRQWH[WR��XQ�
SUREOHPD�\�XQD�VROXFLyQ´��3DUD�HO�GLVHxR�GH�VRIWZDUH��HO�FRQWH[WR SHUPLWH�DO�OHFWRU�HQWHQGHU�HO�DPELHQWH�HQ�HO�TXH�
UHVLGH�HO�SUREOHPD�\�TXp�VROXFLyQ�VHUtD�DSURSLDGD�HQ�GLFKR�DPELHQWH��8Q�FRQMXQWR�GH�UHTXHULPLHQWRV��LQFOXLGDV�
OLPLWDFLRQHV�\�UHVWULFFLRQHV��DFW~DQ�FRPR�VLVWHPD�GH�IXHU]DV�TXH�LQIOX\HQ�HQ�OD�PDQHUD�HQ�OD�TXH�SXHGH�LQWHUSUHWDUVH�
HO�SUREOHPD�HQ�HVWH�FRQWH[WR�\�HQ�FyPR�SRGUtD�DSOLFDUVH�FRQ�HILFDFLD�OD�VROXFLyQ �3UHVVPDQ��������
$�SDUWLU�GH�HVWD�VHFFLyQ�GHVFULELUp�HO�SDWUyQ�GH�DUTXLWHFWXUD�SDUD�HO�GLVHxR�GH�VRIWZDUH�FRPR�DOWHUQDWLYD�SDUD�GDU�
HVWUXFWXUD�\�D\XGH�DO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�PyYLO�
0RGHOR�9LVWD�&RQWURODGRU�R�09&��0RGHO�9LHZ�&RQWUROOHU�
(V�XQ�SDWUyQ�GH�DUTXLWHFWXUD�GH�VRIWZDUH��TXH�VHSDUD�ORV�GDWRV \�OD�OyJLFD�GH�QHJRFLR GH�XQD�DSOLFDFLyQ�GH�VX�
UHSUHVHQWDFLyQ�\�HO�PyGXOR�HQFDUJDGR�GH�JHVWLRQDU�ORV�HYHQWRV�\�ODV�FRPXQLFDFLRQHV��3DUD�HOOR�09&�SURSRQH�OD�
FRQVWUXFFLyQ�GH�WUHV�FRPSRQHQWHV GLVWLQWRV�TXH�VRQ�HO�PRGHOR��OD�YLVWD \�HO�FRQWURODGRU��HV�GHFLU��SRU�XQ�ODGR�GHILQH�
FRPSRQHQWHV�SDUD�OD�UHSUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ��\�SRU�RWUR�ODGR�SDUD�OD�LQWHUDFFLyQ�GHO�XVXDULR��(VWH SDWUyQ�GH�
DUTXLWHFWXUD�GH�VRIWZDUH VH�EDVD�HQ�ODV�LGHDV�GH�UHXWLOL]DFLyQ�GH�FyGLJR \�OD�VHSDUDFLyQ�GH�FRQFHSWRV��FDUDFWHUtVWLFDV�
TXH�EXVFDQ�IDFLOLWDU�OD�WDUHD�GH�GHVDUUROOR�GH�DSOLFDFLRQHV�\�VX�SRVWHULRU�PDQWHQLPLHQWR �)HUQiQGH]�5RPHUR��������

x 0RGHOR�HV�HO�REMHWR�TXH�UHSUHVHQWD�ORV�GDWRV�GHO�SURJUDPD��0DQHMD�ORV�GDWRV�\�FRQWUROD�WRGDV�VXV�
WUDQVIRUPDFLRQHV��(O�0RGHOR�QR�WLHQH�FRQRFLPLHQWR�HVSHFtILFR�GH�ORV�&RQWURODGRUHV�R�GH�ODV�9LVWDV��QL�
VLTXLHUD�FRQWLHQH�UHIHUHQFLDV�D�HOORV��(V�HO�SURSLR�VLVWHPD�HO�TXH�WLHQH�HQFRPHQGDGD�OD�UHVSRQVDELOLGDG�GH�
PDQWHQHU�HQODFHV�HQWUH�HO�0RGHOR�\�VXV�9LVWDV��\�QRWLILFDU�D�ODV�9LVWDV�FXDQGR�FDPELD�HO�0RGHOR��

x 9LVWD�HV�HO�REMHWR�TXH�PDQHMD�OD�SUHVHQWDFLyQ YLVXDO�GH�ORV�GDWRV�UHSUHVHQWDGRV�SRU�HO�0RGHOR��*HQHUD�XQD�
UHSUHVHQWDFLyQ�YLVXDO�GHO�0RGHOR�\�PXHVWUD�ORV�GDWRV�DO�XVXDULR��,QWHUDFW~D�SUHIHUHQWHPHQWH�FRQ�HO�



&RQWURODGRU��SHUR�HV�SRVLEOH�TXH�WUDWH�GLUHFWDPHQWH�FRQ�HO�0RGHOR�D�WUDYpV�GH�XQD�UHIHUHQFLD�DO�SURSLR�
0RGHOR��

x &RQWURODGRU�HV�HO�REMHWR�TXH�SURSRUFLRQD�VLJQLILFDGR�D�ODV�yUGHQHV�GHO�XVXDULR��DFWXDQGR�VREUH�ORV�GDWRV�
UHSUHVHQWDGRV�SRU�HO�0RGHOR��FHQWUD�WRGD�OD�LQWHUDFFLyQ�HQWUH�OD�9LVWD�\�HO�0RGHOR��&XDQGR�VH�UHDOL]D�DOJ~Q�
FDPELR��HQWUD�HQ�DFFLyQ��ELHQ�VHD�SRU�FDPELRV�HQ�OD�LQIRUPDFLyQ�GHO�0RGHOR�R�SRU��DOWHUDFLRQHV�GH�OD�9LVWD��
,QWHUDFW~D�FRQ�HO�0RGHOR�D�WUDYpV�GH�XQD�UHIHUHQFLD�DO�SURSLR�0RGHOR��
0RGHOR��GDWRV�\�UHJODV�GH�QHJRFLR��
9LVWD��PXHVWUD�OD�LQIRUPDFLyQ�GHO�PRGHOR�DO�XVXDULR��
&RQWURODGRU��JHVWLRQD�ODV�HQWUDGDV�GHO�XVXDULR��
/D�ILJXUD�� LOXVWUD�ORV�HOHPHQWRV�GHO�SDWUyQ�\�OD�LQWHUUHODFLyQ�HQWUH�HVWRV�

)LJXUD�� ,QWHUUHODFLyQ�HQWUH�ORV�HOHPHQWRV�GHO�SDWUyQ�09& �)HUQiQGH]�5RPHUR�������

$UTXLWHFWXUD�GH�6RIWZDUH
$UTXLWHFWXUD�&OLHQWH�6HUYLGRU
(V�XQ PRGHOR GH DSOLFDFLyQ GLVWULEXLGD HQ HO TXH ODV�WDUHDV�VH�UHSDUWHQ�HQWUH�ORV�SURYHHGRUHV�GH�VHUYLFLRV��OODPDGRV�
VHUYLGRUHV�\�ORV�GHPDQGDQWHV�GH�HVWRV�VHUYLFLRV�VRQ�OODPDGRV�FOLHQWHV��8Q�FOLHQWH�UHDOL]D�SHWLFLRQHV�D�RWUR�SURJUDPD��
HO�VHUYLGRU�HV�TXLHQ�OH�GD�XQD�UHVSXHVWD��(VWD�DUTXLWHFWXUD�SXHGH�VHU�DSOLFDGD�D�SURJUDPDV�TXH�VH�HMHFXWDQ�HQ�XQD�VROD�
FRPSXWDGRUD�

)LJXUD�� 0RGHOR�&OLHQWH�6HUYLGRU

(Q HVWD DUTXLWHFWXUD OD FDSDFLGDG GH SURFHVR HVWi UHSDUWLGD HQWUH ORV FOLHQWHV \ ORV VHUYLGRUHV� DXQTXH VRQ PiV
LPSRUWDQWHV ODV YHQWDMDV GH WLSR RUJDQL]DWLYR GHELGDV D OD FHQWUDOL]DFLyQ GH OD JHVWLyQ GH OD LQIRUPDFLyQ \ OD
VHSDUDFLyQ GH UHVSRQVDELOLGDGHV� OR TXH IDFLOLWD \ FODULILFD HO GLVHxR GHO VLVWHPD��(Q�OD�ILJXUD�� SRGUi�REVHUYDU�TXH�
WDQWR�HO &OLHQWH FRPR HO 6HUYLGRU VRQ HQWLGDGHV DEVWUDFWDV TXH SXHGHQ UHVLGLU HQ OD PLVPD�PiTXLQD�R�HQ�PiTXLQDV�
GLIHUHQWHV �*DOOHJR��������

0HWRGRORJtD�GH�GHVDUUROOR�GH�VRIWZDUH
3DUD�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�PyYLO�GHVFULWD�VH�SURSRQH�OD�PHWRGRORJtD�6&580� GHELGR�D�TXH�HVWH�SUR\HFWR��
GHELGR� D� TXH� HV� iJLO� \� IOH[LEOH� SDUD� JHVWLRQDU� HO� GHVDUUROOR� GH� VRIWZDUH� 3DUD� HO� GHVDUUROOR� GH� FXDOTXLHU� VLVWHPD��
H[LVWHQ� PRGHORV� TXH� GHVFULEHQ� XQ� RUGHQ� \� FRPR� GHEHQ� GH� HIHFWXDUVH� HVWDV� IDVHV�� HQ� HO� SURFHVR� GHO� SUR\HFWR� VH�
HODERUDQ�FLHUWRV�PRGHORV�GH�SURFHVRV�\�GLDJUDPDV��GRQGH�QRV�EDVDUHPRV�HQ�OD�FRQVWUXFFLyQ�SULPHUR�OD�IXQFLRQDOLGDG�
GH� OD�DSOLFDFLyQ��HQ� ORV�SULQFLSLRV�GH� LQVSHFFLyQ�FRQWLQXD��DGDSWDFLyQ��DXWRJHVWLyQ�H� LQQRYDFLyQ�GHO�SUR\HFWR��$Vt�
ORJUDU�XQD�DSOLFDFLyQ�GH�FDOLGDG�\�TXH�FXPSOD�FRQ�ORV�UHTXHULPLHQWRV�GHO�FOLHQWH�GH�IRUPD�VDWLVIDFWRULD�
0HWRGRORJtD�6FUXP

(O�PpWRGR�GH�6FUXP�HV�XQ�PpWRGR�iJLO�TXH�RIUHFH�XQ�PDUFR�GH�UHIHUHQFLD�SDUD�OD�DGPLQLVWUDFLyQ�GHO�SUR\HFWR��6H�
FHQWUD�DOUHGHGRU�GH�XQ�FRQMXQWR�GH�VSULQWV��TXH�VRQ�SHULRGRV�ILMRV�FXDQGR�VH�GHVDUUROOD�XQ�LQFUHPHQWR�GH�VLVWHPD��



6FUXP�HV�XQD�PHWRGRORJtD�iJLO�\�IOH[LEOH�SDUD�JHVWLRQDU�HO�GHVDUUROOR�GH�VRIWZDUH��FX\R�SULQFLSDO�REMHWLYR�HV�
PD[LPL]DU�HO�UHWRUQR�GH�OD�LQYHUVLyQ�SDUD�VX�HPSUHVD���/D�SODQHDFLyQ�VH�EDVD�HQ�SULRUL]DU�XQ�DWUDVR�GH� WUDEDMR
VHOHFFLRQDU�ODV�WDUHDV�GH�LPSRUWDQFLD�PiV�DOWD�SDUD�XQ�VSULQW� /RV�SURJUDPDGRUHV�WUDEDMDQ�HQ�HTXLSRV�6FUXP EDMR�OD�
VXSHUYLVLyQ�GHO�6FUXP�PDVWHU��TXH�HMHFXWD�UHXQLRQHV�GLDULDV��UHXQLRQHV�FRUWDV�SDUD�UHYLVDU�HO�SURJUHVR�HQ�HO�TXH�ODV�
SHUVRQDV�VH�SDUDQ�ItVLFDPHQWH�HQ�OXJDU�GH�VHQWDUVH��6H�FHQWUD�SULQFLSDOPHQWH�D�QLYHO�GH�ODV�SHUVRQDV�\�HTXLSR�GH�
GHVDUUROOR�TXH�FRQVWUX\HQ�HO�SURGXFWR��6X�REMHWLYR�HV�TXH�ORV�PLHPEURV�GHO�HTXLSR�WUDEDMHQ�MXQWRV�\�GH�IRUPD�
HILFLHQWH�REWHQLHQGR�SURGXFWRV�FRPSOHMRV�\�VRILVWLFDGRV��6H�SXHGH�HQWHQGHU�6FUXP�FRPR�XQ�WLSR�GH�LQJHQLHUtD�VRFLDO�
TXH�SUHWHQGH�FRQVHJXLU�OD�VDWLVIDFFLyQ�GH WRGRV�ORV�TXH�SDUWLFLSDQ�HQ�HO�GHVDUUROOR��IRPHQWDQGR�OD�FRRSHUDFLyQ�D�
WUDYpV�GH�OD�DXWR�RUJDQL]DFLyQ��'H�HVWD�IRUPD�VH�IDYRUHFH�OD�IUDQTXH]D�HQWUH�HO�HTXLSR�\�OD�YLVLELOLGDG�GHO�SURGXFWR���
/RV�HTXLSRV�VH�JXtDQ�SRU�VX�FRQRFLPLHQWR�\�H[SHULHQFLDV�PiV�TXH�SRU�SODQHV�GH�SUR\HFWR�IRUPDOPHQWH�GHILQLGRV��/D�
SODQHDFLyQ�GHWDOODGD�VH�UHDOL]D�VREUH�FRUWRV�SHULRGRV�SHUPLWLHQGR�XQD�FRQVWDQWH�UHWURDOLPHQWDFLyQ�TXH�SURSRUFLRQD�
LQVSHFFLRQHV�VLPSOHV�\�XQ�FLFOR�GH�YLGD�DGDSWDEOH �*DOOHJR��������

$�FRQWLQXDFLyQ��VH�PXHVWUD�HQ�OD�ILJXUD�� HO�FLFOR�GH�YLGD�GHO�GHVDUUROOR�6FUXP�SDUD�XQ�SURGXFWR GH VRIWZDUH�

)LJXUD�� 0RGHOR�GH�GHVDUUROOR�DSOLFDQGR 6&580

6FUXP� DO� VHU� XQD� PHWRGRORJtD� GH� GHVDUUROOR� iJLO� WLHQH� FRPR� EDVH� OD� LGHD� GH� FUHDFLyQ� GH� FLFORV� EUHYHV� SDUD� HO�
GHVDUUROOR��TXH� FRP~QPHQWH� VH� OODPDQ� LWHUDFLRQHV�TXH� HQ�6FUXP� VH� OODPDUiQ� ³6SULQWV´�8Q� VSULQW�GH�6FUXP�HV� XQD�
XQLGDG�GH�SODQHDFLyQ�HQ�OD�TXH�VH�YDORUD�HO�WUDEDMR�TXH�VH�YD�D�UHDOL]DU��VH�VHOHFFLRQDQ�ODV�SDUWLFXODULGDGHV�SRU�GHVDUUROODU�\�
VH� LPSOHPHQWD� HO� VRIWZDUH��$O ILQDO� GH� XQ� VSULQW�� OD� IXQFLRQDOLGDG� FRPSOHWD� VH� HQWUHJD� D� ORV� SDUWLFLSDQWHV� /D� ILJXUD� �
UHSUHVHQWD� XQ� GLDJUDPD� GHO� SURFHVR� GH� DGPLQLVWUDFLyQ� GH� 6FUXP�� (VWH� SURFHVR� QR� SUHVFULEH� HO� XVR� GH� SUiFWLFDV� GH�
SURJUDPDFLyQ��FRPR�OD�SURJUDPDFLyQ�HQ�SDUHV�\�HO�GHVDUUROOR�GH�SULPHUD�SUXHED�

)LJXUD�� 3URFHVR�GH�XQ�FLFOR�DSOLFDQGR�OD�PHWRGRORJtD�6&580 �6RPPHUYLOOH�������

([LVWHQ�WUHV�IDVHV�FRQ�6FUXP��/D�SULPHUD�HV�OD�SODQHDFLyQ�GHO�ERVTXHMR��GRQGH�VH�HVWDEOHFHQ�ORV�REMHWLYRV�JHQHUDOHV�GHO�
SUR\HFWR�\�HO�GLVHxR�GH�OD�DUTXLWHFWXUD�GH�VRIWZDUH� $�HVWR�OH�VLJXH�XQD�VHULH�GH�FLFORV�VSULQW��GRQGH�FDGD�FLFOR�GHVDUUROOD�
XQ�LQFUHPHQWR�GHO�VLVWHPD��)LQDOPHQWH��OD�IDVH�GH�FLHUUH�GHO�SUR\HFWR�FRQFOX\H�HO�SUR\HFWR��FRPSOHWD�OD�GRFXPHQWDFLyQ�
UHTXHULGD��FRPR�ORV�PDUFRV�GH�D\XGD�GHO�VLVWHPD�\�ORV�PDQXDOHV�GHO XVXDULR��\�YDORUD�ODV�OHFFLRQHV�DSUHQGLGDV�HQ�HO�
SUR\HFWR�

$QGURLG
$QGURLG�HV�XQ�HQWRUQR�GH�VRIWZDUH�FUHDGR�SDUD�GLVSRVLWLYRV�PyYLOHV��,QFOX\H�XQ�Q~FOHR�EDVDGR�HQ�HO�VLVWHPD�

RSHUDWLYR�/LQX[��XQD�FRPSOHWD�LQWHUID]�GH�XVXDULR��DSOLFDFLRQHV�ILQDOHV�GH�XVXDULR��ELEOLRWHFDV�GH�FyGLJR��
DSOLFDFLRQHV�IUDPHZRUNV��VRSRUWH�PXOWLPHGLD��\�PXFKR�PiV��0LHQWUDV�TXH�ORV�FRPSRQHQWHV�GHO�VLVWHPD�RSHUDWLYR
HVWiQ�HVFULWRV�HQ�&�R�&����ODV�DSOLFDFLRQHV�GH�XVXDULR�SDUD�$QGURLG�VH�HVFULEHQ�HQ�-DYD��,QFOXVR�ODV�DSOLFDFLRQHV�
SURSLDV�LQFRUSRUDGDV�HVWiQ�GHVDUUROODGDV�HQ�-DYD�



8QD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�SODWDIRUPD�$QGURLG�HV�TXH�QR�KD\�GLIHUHQFLD�HQWUH�ODV�DSOLFDFLRQHV�TXH�LQFRUSRUD�
\�ODV�DSOLFDFLRQHV�TXH�VH�SXHGHQ�GHVDUUROODU�FRQ�HO�6'.��(VWR�VLJQLILFD�TXH�HV�SRVLEOH�FUHDU�DSOLFDFLRQHV�TXH�
DSURYHFKDQ�WRGR�HO�SRWHQFLDO�GH�ORV�UHFXUVRV�GLVSRQLEOHV�HQ�HO�GLVSRVLWLYR�
/D�FDUDFWHUtVWLFD�PiV�QRWDEOH�GH�$QGURLG��SRGUtD�VHU�TXH�HV�GH�FyGLJR�DELHUWR��\�ORV�HOHPHQWRV�TXH�OH�IDOWHQ�SXHGHQ�R�
VHUiQ�GHVDUUROODGRV�SRU�OD�FRPXQLGDG�JOREDO�GH�SURJUDPDGRUHV��(O�Q~FOHR�GHO�VLVWHPD�RSHUDWLYR�EDVDGR�HQ�/LQX[�QR�
LQFOX\H�XQ�VRILVWLFDGR�LQWpUSUHWH�GH�FRPDQGRV��SHUR��HQ�SDUWH��SRUTXH�OD�SODWDIRUPD�HV�GH�FyGLJR�DELHUWR�\�W~�SXHGHV
GHVDUUROODU�R�LQVWDODU�XQ�LQWpUSUHWH�GH�FRPDQGRV HQ�HO�GLVSRVLWLYR��5XL]��������

*HRORFDOL]DFLyQ
/D�JHRORFDOL]DFLyQ�GHQRPLQDGD�WDPELpQ�FRPR�JHRUUHIHUHQFLDFLyQ��HV�DTXHOOD�TXH�SXQWXDOL]D�OD�ORFDOL]DFLyQ�GH�

XQ�REMHWR�HQ�XQ�VLVWHPD�FRRUGHQDGR� *UDFLDV�D�OD�UHG�GH�VDWpOLWHV�TXH�HQYXHOYH�DO�SODQHWD�\�HO�DXJH�GH�ORV�
GLVSRVLWLYRV�PyYLOHV�GH�~OWLPD�JHQHUDFLyQ��FX\R�KDUGZDUH�WUDH�LQWHJUDGR�XQ�UHFHSWRU�*36��SRGHPRV�GHFLU�TXH�OD�
JHRORFDOL]DFLyQ�HVWi�HQ�FRQWLQXR�FUHFLPLHQWR�\�H[SORWDFLyQ��SRU�OR�TXH�VHUi�UHODWLYDPHQWH�IiFLO�ORFDOL]DUQRV�ODV����
KRUDV�GHO�GtD��ORV�����GtDV�GHO�DxR� 6H�REVHUYD�TXH�OD�JHRORFDOL]DFLyQ�HV�GH�JUDQ�D\XGD�SDUD�XELFDU�OXJDUHV�GH�
QXHVWUR�LQWHUpV��VLQ�HPEDUJR�QR�GHMD�GH�VHU�XQ�ULHVJR�VL�QXHVWURV�GDWRV�OOHJDQ�D�FDHU�HQ�PDQRV�GH�FULPLQDOHV �,6$&$��
������

&RQFOXVLRQHV
(VWH�DUWtFXOR� VH�GHVFULEH HQ�EDVH�DO�DQiOLVLV�UHDOL]DGR�HQ�OD�SUREOHPiWLFD�GH�OD�&RRUGLQDFLyQ�*HQHUDO�GH

6HUYLFLRV�3~EOLFRV�0XQLFLSDOHV��$Vt�PLVPR��VH�GHVFULEHQ�ORV�PpWRGRV�GH�UHFROHFFLyQ�TXH�VH�XWLOL]DQ�KR\�HQ�GtD�HQ�
HVWH�OXJDU��6H�DQDOL]DQ�ORV�WLSRV�GH�ORFDOL]DGRUHV�*36�SDUD�HO�GHVDUUROOR�GH�OD�DSOLFDFLyQ�PyYLO��(O�FUHFLPLHQWR�HQ�OD�
DGTXLVLFLyQ�GH�GLVSRVLWLYRV�PyYLOHV�MXQWR�D�OD�DPSOLDFLyQ�GH�ODV�UHGHV�GH�GDWRV UHVXOWD�PX\�EHQHILFLRVR�SDUD�HO�
GHVDUUROOR�GH�HVWD�DSOLFDFLyQ��6H�SUHWHQGH JHQHUDU�ORV�GLDJUDPDV�80/�\�SODQHDFLyQ�GH�ORV�UHTXHULPLHQWRV�QHFHVDULRV�
SDUD�OD�FUHDFLyQ�GH�ORV�PyGXORV�TXH�OD�LQWHJUDUiQ��\ TXH�VHUYLUiQ�FRPR�EDVH�SDUD�OD�FRGLILFDFLyQ�\�SUXHEDV�HQ�
WUDEDMRV�IXWXURV�

5HIHUHQFLDV
$FXULR�*���5RVVLQ�$���7HL[HLUD�3�)��\�=HSHGD�)����������'LDJQyVWLFR�GH�OD�VLWXDFLyQ�GHO�PDQHMR�GH�UHVLGXRV�VyOLGRV�PXQLFLSDOHV�HQ�$PpULFD�
/DWLQD�\�(O�&DULEH��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�\�OD�2UJDQL]DFLyQ�3DQDPHULFDQD��:DVKLQJWRQ��'�&���(8$������SS�
$UPLMR�GH�9HJD�&���3XPD�$��\�2MHGD�6����������(O�FRQRFLPLHQWR�GH�ORV�KDELWDQWHV�GH�XQD�FLXGDG�PH[LFDQD�VREUH�HO�SUREOHPD�GH�OD�EDVXUD��5HY��
,QW��&RQWDP��$PELH������������
%HWDQFRXUW�5RGUtJXH]�/�(���������6LVWHPD�GH�*HRORFDOL]DFLyQ�PyYLO�SDUD OD�RSWLPL]DFLyQ�GHO�WUDQVSRUWH�S~EOLFR�EULQGDGR�SRU�OD�FRRSHUDWLYD�
IOHFKD�YHUGH� UXWD����*XD\DTXLO��(FXDGRU�
,6$&$���������&RQIHUHQFLD��*HRORFDOL]DFLyQ��5LHVJRV��SUREOHPDV�\�HVWUDWHJLDV��3$5Ë6�
*RRJOH�0DS����������*RRJOH�0DSV��2EWHQLGR�GH�*RRJOH�0DSV�$3,V��KWWSV���HQWHUSULVH�JRRJOH�FRP�LQWO�HV�����PDSV�SURGXFWV�PDSVDSL�KWPO
��6('(6Ï/��������0DQXDO�GH�7pFQLFDV�$GPLQLVWUDWLYDV�SDUD�HO�6HUYLFLR�GH�/LPSLD�0XQLFLSDO��(GLWDGR�SRU�,QJHQLHUtD�SDUD�HO�&RQWURO�GH�
5HVLGXRV�0XQLFLSDOHV�H�,QGXVWULDOHV��6�$��'H�&�9��'�)��0p[LFR
&21$*8$��5HJLVWUR�0HQVXDO�GH�7HPSHUDWXUD�0HGLD�HQ��&��,QpGLWR�
&21$*8$��5HJLVWUR�0HQVXDO�GH�3UHFLSLWDFLyQ�3OXYLDO�HQ�P��,QpGLWR�
&21$32���������&RQVHMR�1DFLRQDO�GH�3REODFLyQ��
6('(62/�������(VWLPDFLyQ�GH�JHQHUDFLyQ�GH�UHVLGXRV�VyOLGRV�HQ�HO�0XQLFLSLR�GH�$FDSXOFR�
&RRUGLQDFLyQ�GH�6HUYLFLRV�3~EOLFRV�0XQLFLSDOHV��������'DWRV�VREUH�OD�JHQHUDFLyQ�GH�UHVLGXRV�VyOLGRV��+��D\XQWDPLHQWR�GH�$FDSXOFR��*UR�
'LUHFFLyQ�GH�6DQHDPLHQWR�%iVLFR�0XQLFLSDO���������'DWRV�HVWDGtVWLFRV�VREUH�UHVLGXRV�VyOLGRV��$FDSXOFR��*UR�
,1(*,��������&XDGHUQR�HVWDGtVWLFR�0XQLFLSDO�GH�$FDSXOFR�GH�-XiUH]��*XHUUHUR


