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5HVXPHQ²(O�SUHVHQWH�DUWtFXOR�HV�XQD�SURSXHVWD�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�ZHE�SDUD�OD�JHVWLyQ�GHO�PDQWHQLPLHQWR�GH�
OD�LQIUDHVWUXFWXUD�\�HTXLSR�GHO�,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��,7$���GRQGH�DFWXDOPHQWH�OD�SDUWH�DGPLQLVWUDWLYD�GH�OD�
HODERUDFLyQ� GH� YHULILFDFLRQHV� GH� LQIUDHVWUXFWXUD� \� HTXLSR�� SURJUDPD� GH� PDQWHQLPLHQWR�� JHQHUDFLyQ� GH� VROLFLWXGHV� GH�
PDQWHQLPLHQWR�\�FUHDFLyQ GH�yUGHQHV�GH�WUDEDMR�VH�OOHYD D�FDER�HQ�IRUPDWRV�OOHQDGRV�PDQXDOPHQWH�FRQ�EROtJUDIR�\�SDSHO��
(O�SUHVHQWH�WUDEDMR�VH�OOHYD�D�FDER�FRQ�HO�REMHWLYR�GH�UHVROYHU�OD�DXVHQFLD�GH�XQ�VLVWHPD�TXH�SHUPLWD�D�ORV�GHSDUWDPHQWRV�GH�
5HFXUVRV�0DWHULDOHV�\�6HUYLFLRV��0DQWHQLPLHQWRV�GH�(TXLSR�\�&HQWUR�GH�&yPSXWR�GHO�,7$�D�WRPDU�GHFLVLRQHV�KDFLHQGR�XVR�
GHO�VLVWHPD�SURSXHVWR�

3DODEUDV�FODYH²6RIWZDUH��:HE��+HUUDPLHQWD��6FUXP��583�

,QWURGXFFLyQ
'HELGR� D� ORV� DYDQFHV� WHFQROyJLFRV� HQ� ORV� ~OWLPRV� DxRV� \� DO� LPSDFWR� TXH� KDQ� WHQLGR� HQ� OD� VRFLHGDG�� PXFKDV�

RUJDQL]DFLRQHV�KDQ�DGRSWDGR�XQ�QXHYR�PRGHOR�SDUD�UHDOL]DU�VXV�IXQFLRQHV�FRWLGLDQDV��/D�LQFRUSRUDFLyQ�GH�QXHYDV�
WHFQRORJtDV� GHQWUR� GH� XQD� RUJDQL]DFLyQ� WUDH� FRQVLJR� QXPHURVDV� YHQWDMDV� FRPR� OD� DXWRPDWL]DFLyQ� GH� SURFHVRV��
VLPSOLILFDFLyQ�GH� WDUHDV��GLVPLQXFLyQ�GH�FRVWRV�GH�RSHUDFLyQ�\ SURGXFFLyQ�� UHGXFFLyQ HQ�HO� WLHPSR�GH�HQWUHJD�GHO�
SURGXFWR��DJLOL]DFLyQ�GH VHUYLFLRV \�HO LQFUHPHQWR�HQ�OD�SURGXFWLYLGDG��HQWUH�PXFKDV�RWUDV�YHQWDMDV TXH�OD�KDFHQ�PiV�
FRPSHWLWLYD�

(VWDV�YHQWDMDV�FRPSHWLWLYDV�SXHGHQ�ORJUDUVH�FRQ�OD�D\XGD�GH�XQ�VLVWHPD�GH�FyPSXWR��(VWRV�VLVWHPDV�VRQ�FDSDFHV�
GH�JHVWLRQDU�SHWLFLRQHV�HVSHFtILFDV�KHFKDV�SRU�ORV�XVXDULRV��FRPR�FRQVXOWDU�LQIRUPDFLyQ�HQ�XQD�%DVH�GH�'DWRV��UHDOL]DU�
RSHUDFLRQHV�PDWHPiWLFDV�GH�JUDQ�HVFDOD�R�DFFHGHU�D�OD�LQIRUPDFLyQ�GH�XQD�HPSUHVD�GH�IRUPD�UHPRWD��HQWUH�RWUDV��\�
UHVSRQGHU�GH�PDQHUD�FDVL�LQPHGLDWD��GHMDQGR�OD�SRVLELOLGDG�DELHUWD�SDUD�HO�FRQWLQXR�FUHFLPLHQWR�GH�XQD�RUJDQL]DFLyQ�

(Q�OD�DFWXDOLGDG�� ORV�VLVWHPDV�HVWiQ�GLVSRQLEOHV�SDUD�FXDOTXLHU�HPSUHVD��JUDFLDV�D�OD�FRQVWDQWH�HYROXFLyQ�GH�ORV�
GLVSRVLWLYRV�GH� FyPSXWR�TXH� GtD� D� GtD� VH� YXHOYHQ�PiV�EDUDWRV� \�SRGHURVRV�SDUD�SURFHVDU�YRO~PHQHV�GH�GDWRV�GH�
LQIRUPDFLyQ�FDGD�YH]�PD\RUHV�TXH�D\XGDQ D�OD�WRPD�GH�GHFLVLRQHV�

/D�PD\RUtD� �GH� ORV�GHSDUWDPHQWRV�GHO� ,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR �,7$� FRQWLQ~DQ� OOHYDQGR�D�FDER�VXV�
RSHUDFLRQHV�GH�IRUPD�FRQYHQFLRQDO��DGPLQLVWUDQGR�HO�IOXMR�GH�LQIRUPDFLyQ�PDQXDOPHQWH�HQ�KRMDV��'HELGR�D�OD�JUDQ�
FDQWLGDG� GH� SDSHO� TXH� VH� JHQHUD� VH� SURSRQH� OD� KHUUDPLHQWD� 6,6&0,(� �6LVWHPD� GH� ,QIRUPDFLyQ� :HE� SDUD� HO�
6HJXLPLHQWR�\�&RQWURO�GHO�0DQWHQLPLHQWR�GH�,QIUDHVWUXFWXUD�\�(TXLSR� OD FXDO�JHVWLRQDUi�ORV�SURFHVRV�TXH�FRQOOHYD�
HO� PDQWHQLPLHQWR� GH� HGLILFLRV�� HTXLSRV� GH� FyPSXWR�� UHFXUVRV� PDWHULDOHV� \ HQWUH� RWURV� 7DPELpQ� VH� JHVWLRQDUi� OD�
GLJLWDOL]DFLyQ�GH WRGRV�ORV�IRUPDWRV�TXH�VH�JHQHUDQ�HQ�GLFKRV�SURFHVRV�KDFLHQGR�XVR�GH�ODV WpFQLFDV�FRPSXWDFLRQDOHV�
SDUD�PLQLPL]DU�FRVWRV�\�DJLOL]DU�SURFHVRV�HQ�VXV�RSHUDFLRQHV� DGHPiV�GH�UHGXFLU�HO�XVR�GH�SDSHO�HQ�XQ�SRUFHQWDMH�
FRQVLGHUDEOH� GHELGR�D�TXH� OD� LQVWLWXFLyQ�HVWi�GHQWUR�GH� OD�QRUPD�,62�������&HUWLILFDFLyQ�GHO�6LVWHPD�GH�*HVWLyQ�
$PELHQWDO�� &XDQGR�VH�KDEOD GH�UHGXFLU�FRVWRV�HV�SRUTXH�HO�VLVWHPD�FRQWDUi�FRQ�OD�LQIRUPDFLyQ�DOPDFHQDGD�HQ�GLVFRV�
GXURV� OD�FXDO�SRGUi�VHU FRQVXOWDGD�VLQ�QHFHVLGDG�GH LPSULPLUOD�HQ�KRMDV�GH�SDSHO�

(Q� HO� ,7$ QR� VH� FXHQWD FRQ� XQ� VLVWHPD� GH� LQIRUPDFLyQ� TXH� JHVWLRQH� OD� YHULILFDFLyQ� \� PDQWHQLPLHQWR� GH�

� 0�&��)UDQFLVFR�-DYLHU�*XWLpUUH]�0DWD��HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD�H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�GHO�
,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR��IFRPDWD��#KRWPDLO�FRP

� ,QJ��5RJHOLR�5DPtUH]�6LOYD��HV�(VWXGLDQWH�GHO�3URJUDPD�GH 0DHVWUtD�H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO�,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR� UUDVLOYD��#JPDLO�FRP

� 'U��(GXDUGR�GH�OD�&UX]�*iPH]��HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO�,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR��JDPH]HGXDUGR#\DKRR�FRP

� 0�7�,��(OR\�&DGHQD�0HQGR]D��HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD H�,QJHQLHUtD HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO�,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR��HOR\BFDGHQD#\DKRR�FRP



LQIUDHVWUXFWXUD� \� HTXLSR�� VROLFLWXGHV� GH� PDQWHQLPLHQWR�� yUGHQHV� GH� WUDEDMR� \� OD� HODERUDFLyQ� GHO SURJUDPD� GH�
PDQWHQLPLHQWR�SUHYHQWLYR� /DV�DFWLYLGDGHV�DQWHULRUPHQWH�PHQFLRQDGDV�GH�ODV�FXDOHV�HVWiQ�D�FDUJR�WUHV�GHSDUWDPHQWRV�
ORV�FXDOHV�VRQ��5HFXUVRV�0DWHULDOHV�\�6HUYLFLRV��0DQWHQLPLHQWR�GH�(TXLSR�\�&HQWUR�GH�&yPSXWR��/D�UHDOL]DFLyQ�GH�
WRGDV� ODV� DFWLYLGDGHV� TXH� FRQOOHYD� HO� SURFHGLPLHQWR� SDUD� HO� PDQWHQLPLHQWR� SUHYHQWLYR� \�R� FRUUHFWLYR� GH� OD�
LQIUDHVWUXFWXUD�\�HTXLSR��VH�UHDOL]D�HQ�IRUPDWRV�GH�SDSHO�HODERUDGRV�HQ�XQ�HGLWRU�GH�WH[WR�SODQR TXH�VRQ�OOHQDGRV�FRQ�
EROtJUDIR�\�DOPDFHQDGRV�HQ�FDUSHWDV�GHVSXpV�GH�VHU�PDQLSXODGRV��6RQ�DUFKLYDGRV�SDUD�IXWXUDV�DXGLWRUtDV�R�DFODUDFLRQHV�
GH�VHUYLFLRV�HODERUDGRV�D�ORV�GLVWLQWRV�GHSDUWDPHQWRV GH�OD�LQVWLWXFLyQ�TXH�VROLFLWDQ�VRSRUWH� $OJXQDV�GH�ODV�DFWLYLGDGHV�
TXH�UHDOL]DQ�ORV�GHSDUWDPHQWRV�VRQ��UHYLVLyQ�GH HVWDGR�GH LQVWDODFLRQHV�GH�ORV�HVSDFLRV�HGXFDWLYRV��YHULILFDFLyQ GH�OD
LQIUDHVWUXFWXUD�� VLVWHPDV�GH� LQVWDODFLRQHV�� HTXLSRV� \� VHUYLFLRV�QHFHVDULRV�SDUD� HO� IXQFLRQDPLHQWR�GH� OD� LQVWLWXFLyQ��
WDPELpQ� VH� LQVSHFFLRQD� HTXLSR� GH� FyPSXWR�� PDTXLQDULD�� PRELOLDULR�� KHUUDPLHQWDV�� YHKtFXORV�� HQVHUHV�� PDWHULDO� \�
HTXLSR�GLGiFWLFR�HQ�ORV�ODERUDWRULRV�\�GHPiV�REMHWRV�VLPLODUHV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HGXFDWLYR�

(O� SUHVHQWH� SUR\HFWR� DQDOL]D� HO� GLVHxR� GH� XQ� VLVWHPD� SDUD� HO� VHJXLPLHQWR� \� FRQWURO� GHO� SURFHGLPLHQWR� SDUD� HO�
PDQWHQLPLHQWR�SUHYHQWLYR�\�R�FRUUHFWLYR�GH�OD�LQIUDHVWUXFWXUD�\�HTXLSR�GHO�,7$��(Q�HVWH WUDEDMR�VH�GLVHxDQ GRV�GH�
FXDWUR�PyGXORV� GH� XQ� VLVWHPD� GH� LQIRUPDFLyQ� TXH� SHUPLWD� JHVWLRQDU� ODV� DFWLYLGDGHV \D�PHQFLRQDGDV�� WDPELpQ� VH�
GHVFULELUi� OD�PHWRGRORJtD� GH� GHVDUUROOR� GHO� VRIWZDUH�� OD DUTXLWHFWXUD� GHO� SUR\HFWR� \� VH� H[SOLFDUi� HO� GLVHxR� GH� ORV�
GLDJUDPDV�80/�GH�FDGD�PyGXOR��HO�FXDO�HV�HO�OHQJXDMH�GH�PRGHODGR�GH�VLVWHPDV�GH�VRIWZDUH�PiV�FRQRFLGR��\�XWLOL]DGR�
HQ�OD�DFWXDOLGDG�TXH�VXVWHQWD HO�GLVHxR�GHO�VLVWHPD SURSXHVWR�

)LJXUD�� 0yGXORV�GH�6,6&0,(

/D�KHUUDPLHQWD�6,6&0,(��VHUi�XQD�KHUUDPLHQWD�LQIRUPiWLFD�GHVDUUROODGD�SDUD�DSR\DU�HQ�HO�SURFHVR�GH�JHVWLyQ�GHO�
PDQWHQLPLHQWR�GH�HTXLSRV�\�YHULILFDFLyQ�GH�LQIUDHVWUXFWXUDV�HQ�HO�,7$��(O�VLVWHPD�FRQWDUi�FRQ�FXDWUR�PyGXORV��FRPR�
VH�PXHVWUD�HQ�OD� ILJXUD����HO�SULPHUR�HV�HO�GH�VROLFLWXGHV�GH�PDQWHQLPLHQWR��HV�HO�HQFDUJDGR�GH�JHVWLRQDU�WRGDV�ODV�
VROLFLWXGHV�TXH�KDFHQ�ODV�GLVWLQWDV�iUHDV�HQFDUJDGDV�GH�DOJXQD�UHVSRQVDELOLGDG�GHQWUR�GHO�LQVWLWXWR�FXDQGR�ORV HTXLSRV�
TXH�XWLOL]DQ SUHVHQWD�SUREOHPDV R�XQ HGLILFLR�R�LQPXHEOH�UHTXLHUH�PDQWHQLPLHQWR� (O�PyGXOR�yUGHQHV�GH�WUDEDMR�HV�HO�
HQFDUJDGR�GH�JHVWLRQDU� WRGDV� ODV� VROLFLWXGHV�TXH� VH� UHDOL]DURQ�R�HVWiQ�SRU� UHDOL]DUVH��$OJXQRV�GH� ORV�GDWRV�TXH� VH�
DOPDFHQDQ�VRQ��TXLpQ UHDOL]DUi�HO�PDQWHQLPLHQWR��TXp GtD�VH�UHDOL]DUi�\�REVHUYDFLRQHV�TXH�VXUMDQ�GXUDQWH�HO�SURFHVR�
HQ�TXH�VH�UHDOL]D�HO�PDQWHQLPLHQWR��(O�PyGXOR�YHULILFDFLyQ�GH�LQIUDHVWUXFWXUD�\�HTXLSR��HV�HO�HQFDUJDGR�GH�JHVWLRQDU�
WRGRV�ORV�GDWRV�REWHQLGRV�GXUDQWH�ODV�LQVSHFFLRQHV�TXH�VH�UHDOL]DQ�FDGD�LQLFLR�GH�VHPHVWUH��SDUD�YHU�ODV�FRQGLFLRQHV�HQ�
ODV�TXH�VH�HQFXHQWUDQ�ODV�LQVWDODFLRQHV�GHO�WHFQROyJLFR��3RU�~OWLPR�HO�PyGXOR�SURJUDPD�GH�PDQWHQLPLHQWR�VH�DOLPHQWD�
GHO� PyGXOR� GH� YHULILFDFLyQ�� \D� TXH�� ORV� GDWRV� REWHQLGRV� VH� XWLOL]DQ� SDUD� FUHDU� XQ� SURJUDPD� GH� PDQWHQLPLHQWR�
SUHYHQWLYR�GH�WRGDV�ODV�DQRPDOtDV�HQFRQWUDGDV�HQ�HO�SURFHVR�TXH�UHDOL]D�HO�PyGXOR�GH�YHULILFDFLyQ�GH�LQIUDHVWUXFWXUD��
'H�ORV���PyGXORV�GHVFULWRV�DQWHULRUPHQWH�VH�DQDOL]DUiQ�HQ�HVWH�WUDEDMR�ORV�PyGXORV�9HULILFDFLyQ�GH ,QIUDHVWUXFWXUD�\
(TXLSR��\�3URJUDPD�GH�0DQWHQLPLHQWR�

0HWRGRORJtD�GHO�GHVDUUROOR�GH�6,6&0,(

3DUD�HO�GHVDUUROOR�GHO�VLVWHPD�SURSXHVWR��VH�XWLOL]DUiQ�SDUD�JXLDU�HO�SURFHVR�GH�GHVDUUROOR�XQD�FRPELQDFLyQ GH GRV�
PHWRGRORJtDV� TXH� VRQ�� 6FUXP \�583� �SRU� VXV� VLJODV� HQ� LQJOpV�5DWLRQDO�8QLILHG�3URFHVV�� OD� SULPHUD� SRU� VHU� XQD�
PHWRGRORJtD�iJLO�HQ�HO�GHVDUUROOR�GH�VRIWZDUH�TXH�SHUPLWH�KDFHU�HQWUHJDV�GHO�VRIWZDUH�IXQFLRQDQGR�HQ�SHTXHxRV�ODSVRV�
GH�WLHPSR��\�OD�VHJXQGD�SRU�JHQHUDU�GLDJUDPDV�GH�DSR\R�HQ�HO�GHVDUUROOR�TXH�D\XGDQ�D�HQWHQGHU�PHMRU�HO�GLVHxR�GHO�
VRIWZDUH��(Q�HO�GHVDUUROOR�GH�VRIWZDUH�SURIHVLRQDO�UDUDV�YHFHV�VH�DGRSWD�XQD�VROD�PHWRGRORJtD�SDUD�OD�LPSOHPHQWDFLyQ�
GHO�VRIWZDUH��VLHQGR�XQD�EXHQD�SUiFWLFD�XWLOL]DU�GH�FDGD�PHWRGRORJtD�OR�PHMRU�TXH�DSRUWD�FDGD�XQD�GH�HOODV��SDUD�XQ�
PHMRU�DSR\R�D�OD�KRUD�GHO�GHVDUUROOR GHO�SUR\HFWR�

0HWRGRORJtD�iJLO�6FUXP



(V�XQD�PHWRGRORJtD�iJLO TXH�RIUHFH�XQ�PDUFR�GH�UHIHUHQFLD�SDUD�OD�DGPLQLVWUDFLyQ�GH�SUR\HFWRV��3ULQFLSDOPHQWH�VH�
FHQWUD�DOUHGHGRU�GH�XQ�FRQMXQWR�GH�LWHUDFLRQHV WDPELpQ�OODPDGRV�³VSULQWV´��TXH�VRQ�SHTXHxRV�SHULRGRV�GH�WLHPSR�ILMRV�
HQ�ORV�TXH�VH�GHVDUUROOD�XQ�LQFUHPHQWR�GHO VLVWHPD� /D�SODQHDFLyQ�VH�EDVD�HQ�SULRUL]DU�XQ�DWUDVR�GH�WUDEDMR�\�VHOHFFLRQDU
ODV�WDUHDV�GH�LPSRUWDQFLD�PiV�DOWD�SDUD�XQ�VSULQW��6RPPHUYLOOH��������

)LJXUD�� 3URFHVR�GH�6FUXP �6RPPHUYLOOH�������

(Q�6FUXP H[LVWHQ�WUHV�IDVHV��/D�SULPHUD�VH�HQFDUJD�GH�OD�SODQHDFLyQ�GHO�ERVTXHMR��GRQGH�VH�HVWDEOHFHQ�ORV�REMHWLYRV�
JHQHUDOHV�GHO�SUR\HFWR�\�HO�GLVHxR�GH�OD�DUTXLWHFWXUD�GH�VRIWZDUH �ILJXUD�����HV�LPSRUWDQWH�PHQFLRQDU�TXH�HQ�HVWD�HWDSD�
QR�VH�JHQHUD�QLQJ~Q�WLSR�GH�DUWHIDFWR��GLDJUDPD�(QWLGDG�$VRFLDFLyQ��&DVRV�GH�8VR��(VWDGRV�R�6HFXHQFLDV��HWF����OD�
VHJXQGD�IDVH�HV�XQD�VHULH�GH�VSULQWV��GRQGH�FDGD�FLFOR�HV�XQ�LQFUHPHQWR�GHO�VLVWHPD��HV�GHFLU��XQD�SDUWH�GHO�SUR\HFWR�
IXQFLRQDQGR��/D�WHUFHUD�HV�OD�IDVH�GH�FLHUUH�GHO�SUR\HFWR��HQ�GRQGH�FRQFOX\H�HO�SUR\HFWR��HQ�OD�FXDO�VH�KDFH�OD�HQWUHJD�
GHO�SURGXFWR�IXQFLRQDQGR��VH�HQWUHJD�OD�GRFXPHQWDFLyQ�UHTXHULGD�\�PDQXDOHV�GH�XVXDULR�

/D�SDUWH�PHGXODU�GH�6FUXP HV�OD�IDVH�FHQWUDO�GH�OD�PHWRGRORJtD��ORV�OODPDGRV�VSULQWV R�WDPELpQ�FRQRFLGRV�FRPR�
LWHUDFLRQHV��8Q�VSULQW�HQ�6FUXP HV�XQD�XQLGDG�GH�SODQHDFLyQ�HQ�OD�TXH�VH�YDORUD�HO�WUDEDMR�TXH�VH�YD�D�UHDOL]DU��VH�
SULRUL]DQ�ORV�WDUHDV�D�UHDOL]DU�\�TXH�VH�HQWUHJDUiQ�DO�WpUPLQR�GHO�VSULQW�TXH�VH�HVWi�SURJUDPDGR��SRVWHULRUPHQWH�GH�TXH�
VH�SULRUL]DURQ�ODV�WDUHDV��VH�GHVDUUROOD�\�DO�WpUPLQR�GHO�GHVDUUROOR�VH�KDFH�XQD�UHYLVLyQ�GHO�LQFUHPHQWR�D�HQWUHJDU��

6H�RSWy�SRU�XVDU�OD�PHWRGRORJtD�iJLO�6&580�SDUD�HO�GHVDUUROOR�GH�VRIWZDUH�GHO�VRIWZDUH�SRUTXH�HV�ELHQ�FRQRFLGR�
TXH� LQWHJUD�EXHQDV�SUiFWLFDV�GH�SURJUDPDFLyQ�\�EHQHILFLRV�FRPR�OD�HQWUHJD�GH�SHTXHxRV�PyGXORV�IXQFLRQDQGR�HQ�
FRUWRV�ODSVRV�GH�WLHPSR \�VH�SXHGHQ�KDFHU�FRUUHFFLRQHV�GH�IDOORV�HQ�WLHPSRV�SHTXHxRV�TXH�FRQ�HO�WLHPSR�DKRUUDQ�DO�
GHVDUUROOR��WLHPSR�\�VREUH�WRGR�GLQHUR�

0HWRGRORJtD�WUDGLFLRQDO�583

(O�3URFHVR�8QLILFDGR�GH�5DFLRQDO��583� SRU�ODV�VLJODV�GH�5DWLRQDO�8QLILHG�3URFHVV� HVWi�EDVDGR�HQ�FRPSRQHQWHV��
\�KDFH�XVR�GHO�/HQJXDMH�8QLILFDGR�GH�0RGHODGR��80/��SDUD�SUHSDUDU�WRGRV�ORV�HVTXHPDV�GH�XQ�VLVWHPD�VRIWZDUH��
80/�HV�XQD�SDUWH�HVHQFLDO�GHO�3URFHVR�8QLILFDGR��OR�FXDO�VH�UHVXPHQ�HQ�WUHV�IDVHV��GLULJLGR�SRU�FDVRV�GH�XVR��FHQWUDGR�
HQ�OD�DUTXLWHFWXUD�H�LQFUHPHQWDO��HVWR�HV�OR�TXH�KDFH�~QLFR�DO�3URFHVR�8QLILFDGR��-DFREVRQ�HW�DO�������

8Q�SURFHVR�GH�GHVDUUROOR�VRIWZDUH�VRQ�DFWLYLGDGHV TXH�VH�WLHQHQ�TXH�UHDOL]DU�\�TXH�VRQ�QHFHVDULDV�SDUD�FRQYHUWLU�
ORV�UHTXLVLWRV�GHO�XVXDULR�HQ�XQ�VLVWHPD�VRIWZDUH��HV�XQ�PDUFR�GH�WUDEDMR�TXH�VH�DGDSWD�D�GLIHUHQWHV�WLSRV�GH�VRIWZDUH��
GLIHUHQWHV�RUJDQL]DFLRQHV�\�GLIHUHQWHV�WDPDxRV�GH�SUR\HFWRV�

(Q�583�XQ�FDVR�GH�XVR�HV�XQD�IXQFLRQDOLGDG�GHO�VLVWHPD�TXH�SURSRUFLRQD�DO�XVXDULR�XQ�UHVXOWDGR�LPSRUWDQWH��ORV�
FDVRV�GH�XVRV�UHSUHVHQWDQ�UHTXLVLWRV�IXQFLRQDOHV��HV�GHFLU��IXQFLRQHV�TXH�XQ�VLVWHPD�KDUi��HV�LPSRUWDQWH�PHQFLRQDU�
TXH�ORV�FDVRV�GH�XVR�QR�VyOR�VRQ�XQD�KHUUDPLHQWD�TXH�HVSHFLILFD�ODV�IXQFLRQDOLGDGHV�GH�XQ�VLVWHPD��WDPELpQ�VRQ�~WLOHV�
HQ�HO�GLVHxR��LPSOHPHQWDFLyQ�\�SUXHEDV��HQ�GHFLU��JXtDQ�HQ�HO�SURFHVR�GH�GHVDUUROOR�GHO�VRIWZDUH��(O�SDSHO�TXH�MXHJD�
HVWD�PHWRGRORJtD�HQ�HO�GHVDUUROOR�HV�PX\�LPSRUWDQWH� \D�TXH�VH�GLVHxD�OD�DUTXLWHFWXUD�GH�XQ�VRIWZDUH��WDO�FRPR�OR�KDFH�
XQ�DUTXLWHFWR�HQ�ODV�FRQVWUXFFLRQHV��DQWHV�GH�FRQVWUXLU�KDFHQ�FLPLHQWRV�IXHUWHV�SDUD�TXH�HQ�XQ�IXWXUR��OD�FRQVWUXFFLyQ�
QR�VH�YHQJD�DEDMR��HV�OR�PLVPR�FRQ�583��\D�TXH��QRV�SURSRUFLRQD�GLDJUDPDV�SDUD�XQ�PD\RU�HQWHQGLPLHQWR�GH�OR�TXH�
VH�HVWi FRQVWUX\HQGR�

/D�YLGD�GHO�SURFHVR�XQLILFDGR��VH�UHSLWH�HQ�XQD�VHULH�GH�FLFORV�TXH�FRQVWLWX\HQ�OD�YLGD�GH�XQ�VLVWHPD��FDGD�FLFOR�
FRQVWLWX\H�XQD�YHUVLyQ�GHO�SURGXFWR��&DGD�FLFOR�FRQVWD�GH�XQD�IDVH��LQLFLR��HODERUDFLyQ��FRQVWUXFFLyQ�\�WUDQVLFLyQ� <



GXUDQWH�FDGD�HWDSD�VH�JHQHUDQ�GLDJUDPDV�TXH�VLUYHQ�GH�DSR\R�D�OD�KRUD�GH�LPSOHPHQWDU�HO�VLVWHPD��FRPR�VH�PXHVWUD�
HQ�OD�ILJXUD���

)LJXUD�� $UWHIDFWRV�GH�583 �-DFREVRQ HW�DO�������

3RU�HO�WLSR�GH�GLDJUDPDV�GH�DSR\R�TXH�DSRUWD�583��HV�XQR�GH�ORV�PRWLYRV�SRU�ORV�VH�XVDUi�SDUWH�GH�HVWD�PHWRGRORJtD��
\D�TXH�FRQWDU�FRQ�HO�GLVHxR�GH�GLDJUDPDV�DQWHV�GH�FRPHQ]DU�OD�LPSOHPHQWDFLyQ�GHO�VLVWHPD�HV�GH�PXFKD�XWLOLGDG�

$QiOLVLV�GH�6,6&0,(

3DUD�HO�GLVHxR \�IXWXUD�LPSOHPHQWDFLyQ GH�6,6&0,(��IXH�QHFHVDULR�KDFHU�XVR�GH�YDULDV�WHFQRORJtDV�\�KHUUDPLHQWDV�
FRPSXWDFLRQDOHV�HQWUH� ODV�TXH� VH�GHVWDFDQ� HO�/HQJXDMH�8QLILFDGR�GH�0RGHODGR� �80/� XQD�KHUUDPLHQWD�TXH� VH�
XWLOL]D�FRPR�DSR\R�SDUD�OD�FRPXQLFDFLyQ�HQWUH�OD�SHUVRQD�TXH�WLHQH�OD�LGHD�\�OD�SHUVRQD�TXH�GHVDUUROOD�HO�SURGXFWR��
HVWR�VH�OOHYD�D�FDER�PHGLDQWH�XQ�FRQMXQWR�GH�VtPERORV�\�GLDJUDPDV�TXH�VRQ�XVDGRV�FRPR�OHQJXDMH�LQWHUPHGLDULR�HQWUH�
TXLHQ�WLHQH�FRQRFLPLHQWR�GHO�GHVDUUROOR�\�OD�SHUVRQD TXH�VROLFLWD�HO�VRIWZDUH��6FKPXOOHU��������

)LJXUD�� 0RGHODGR�GH�QHJRFLRV�

(Q�HO�GLDJUDPD�GH�PRGHODGR�GH�SURFHVRV�TXH�VH�PXHVWUD�HQ�OD�ILJXUD����VH�REVHUYD�XQD�YLVWD JOREDO�GH�ORV�SURFHVRV�
TXH� VH� OOHYDQ� D� FDER� DFWXDOPHQWH� HQ� HO� ,7$� SDUD� UHDOL]DU� HO� SURFHGLPLHQWR� GH� PDQWHQLPLHQWR� \� YHULILFDFLyQ� GH�
LQIUDHVWUXFWXUD�\�HTXLSR�

$�FRQWLQXDFLyQ�VH�H[SOLFD�EUHYHPHQWH�HQ�TXH�FRQVLVWH�FDGD�SURFHVR�GHO�PRGHODGR�GH�QHJRFLR�

x &UHDU�6ROLFLWXG

,QLFLR

©%XVLQHVV3URFHVVª
9HULILFDU�LQIUDHVWUFXWXUD�\�HTXLSR

©%XVLQHVV3URFHVVª
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©%XVLQHVV3URFHVVª
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3UHYHQWLYR

©%XVLQHVV3URFHVVª
'HWHFWD�IDOOD�R�

FRQWLQJHQFLD�HQ�HTXLSRV�R�
,QIUDHVWUXFWXUD

©%XVLQHVV3URFHVVª
'HWHFWD�IDOOD�R�

FRQWLQJHQFLD�HQ�HTXLSRV�R�
,QIUDHVWUXFWXUD

©%XVLQHVV3URFHVVª
6ROLFLWDU�PDQWHQLPLHQWR�

FRUUHFWLYR

©%XVLQHVV3URFHVVª
6ROLFLWDU�PDQWHQLPLHQWR�

FRUUHFWLYR

¢(V�PDQWHQLPLHQWR�,QWHUQR" ©%XVLQHVV3URFHVVª
$SOLFDU�,QVWUXFWLYR�&RQWURO�GH�

3URFHVRV�([WHUQRV�61(67�$'�,7����

©%XVLQHVV3URFHVVª
$SOLFDU�,QVWUXFWLYR�&RQWURO�GH�

3URFHVRV�([WHUQRV�61(67�$'�,7����

©%XVLQHVV3URFHVVª
$VLJQDU�2UGHQ�GH�7UDEDMR

©%XVLQHVV3URFHVVª
$VLJQDU�2UGHQ�GH�7UDEDMR

©%XVLQHVV3URFHVVª
9HULILFD�\�HYDO~D�HO�VHUY LFLR�GH�

PDQWHQLPLHQWR

©%XVLQHVV3URFHVVª
9HULILFD�\�HYDO~D�HO�VHUY LFLR�GH�

PDQWHQLPLHQWR

©%XVLQHVV3URFHVVª
5HJLVWUDU�PDQWHQLPLHQWR�

UHDOL]DGR

©%XVLQHVV3URFHVVª
5HJLVWUDU�PDQWHQLPLHQWR�

UHDOL]DGR

¢/LEHUD�\�SURFHGH�HO�SDJR
FRQUUHVSRQGLHQWH"

)LQ

6ROLFLWXG�GH
0DQWHQLPLHQWR

/LVWD�GH
9HULILFDFLyQ

2UGHQ�GH
7UDEDMR
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(Q�HVWH�SURFHVR�FDGD�MHIH�GH�GHSDUWDPHQWR�R�GRFHQWH�SXHGH�FUHDU�VROLFLWXGHV�GH�PDQWHQLPLHQWR�FRUUHFWLYR�
x 5HDOL]DU�2UGHQ�GH�7UDEDMR

(Q�HVWH�SURFHVR�HO� MHIH�GH�GHSDUWDPHQWR� UHDOL]D� yUGHQHV GH� WUDEDMR�SDUD�FDGD� VROLFLWXG�GH�PDQWHQLPLHQWR�
FRUUHFWLYR�TXH�VRQ�VROLFLWDGDV�

x 9HULILFDFLyQ�GH�,QIUDHVWUXFWXUD \�(TXLSR
3URFHVR�HQ�HO�FXDO�VH�DQRWDQ�ODV�DQRPDOtDV�TXH�VRQ�HQFRQWUDGDV�HQ�OD�LQIUDHVWUXFWXUD�\�HTXLSRV�GHO�,7$�

x (ODERUDU�3URJUDPD�GH�0DQWHQLPLHQWR�3UHYHQWLYR
(Q�HVWH�SURFHVR�VH�UHDOL]D�XQ�SURJUDPD�GH�PDQWHQLPLHQWR�FRUUHFWLYR��D�SDUWLU�GHO�SURFHVR�GH�YHULILFDFLyQ�GH�
LQIUDHVWUXFWXUD \�HTXLSR�

x (YDOXDU�7UDEDMR�5HDOL]DGR
(Q�HVWH�SURFHVR�OD�SHUVRQD�TXH�VROLFLWR�XQ�PDQWHQLPLHQWR�FRUUHFWLYR�HYDO~D�HO�WUDEDMR�UHDOL]DGR�\�ILUPD�OD�
RUGHQ�GH�WUDEDMR TXH�QRWLILFD�HO�WUDEDMR�TXH�VH�UHDOL]y��

&RPR�SDUWH�GHO�PRGHODGR�GHO�QHJRFLR�TXH�GHVFULEH�ODV�DFWLYLGDGHV�GHO�SURFHVR�GH�YHULILFDFLyQ�GH�LQIUDHVWUXFWXUD�
\�HTXLSR�VH�REWXYR�HO�GLDJUDPD�GH�FDVRV�GH�XVR��HQ�HO�FXDO�VH�PXHVWUDQ�ORV�GLVWLQWRV�SURFHVRV�TXH�VH�UHDOL]DUiQ�HQ�HO�
GHVDUUROOR�GHO�VLVWHPD��)LJXUD�����FDGD�FDVR�GH�XVR�WLHQH�DVRFLDGR�XQ�DFWRU�GHO�QHJRFLR�ORV�FXDOHV�HVWiQ�GLUHFWDPHQWH�
UHODFLRQDGRV�FRQ�FDGD�FDVR�GH�XVR� HV�GHFLU��VRQ�ODV�SHUVRQDV�TXH�LQWHUDFWXDUiQ�FRQ HO�VLVWHPD�GLUHFWDPHQWH�\�FDGD�
FDVR�GH�XVR��VRQ�ODV�IXQFLRQHV�TXH�FDGD�XQR�SRGUi�UHDOL]DU�HQ�HO�VLVWHPD��GHSHQGLHQGR�GH�ORV�SULYLOHJLRV�FRQ�ORV�TXH�
FXHQWH�HO�XVXDULR TXH�LQLFLD�VHVLyQ�HQ�HO�VLVWHPD�

)LJXUD�� 'LDJUDPD�GH�&DVRV�GH�8VR�GH�6,6&0,(��PyGXOR�YHULILFDFLyQ�

(O�GLDJUDPD�GH�FDVRV�GH�XVR�GHO�PyGXOR�GHO�SURJUDPD�GH�PDQWHQLPLHQWR��)LJXUD�����PXHVWUD�ODV�DFFLRQHV�TXH�ORV
XVXDULRV�SRGUiQ�UHDOL]DU�VLHPSUH�\�FXDQGR�HVWpQ�DXWRUL]DGRV�

)LJXUD�� 'LDJUDPD�GH�&DVRV�GH�8VR�GH�6,6&0,(��PyGXOR�SURJUDPD�GH�PDQWHQLPLHQWR�

$UTXLWHFWXUD�GH VRIWZDUH SDUD�OD�DSOLFDFLyQ



(O�XVR�GH�SDWURQHV�DUTXLWHFWyQLFRV�FRPR�DSR\R�SDUD�HO�GHVDUUROOR�GH�VRIWZDUH�HV�PX\�LPSRUWDQWH \D�TXH�QRV�D\XGDQ�
D�UHXWLOL]DU�SDUWHV�GH�SUR\HFWRV�H[LVWHQWHV��VLHQGR�XQD�GH�ORV�SULQFLSDOHV�DWULEXWRV�GHO�EXHQ�VRIWZDUH��\D�TXH�QRV�SHUPLWH�
UHGXFLU�HO�WLHPSR�GH�GHVDUUROOR�\�SRU�OR�WDQWR�HO�FRVWR�GHO�VRIWZDUH��/DV�HPSUHVDV�TXH�KDFHQ�XVR�GH� OD�UHXVDELOLGDG�
REWLHQHQ�PD\RU�FDOLGDG�HQ�VXV�SURGXFWRV�ILQDOHV��([LVWHQ�XQD�JUDQ�FDQWLGDG�GH�SDWURQHV�DUTXLWHFWyQLFRV�\�FDGD�XQR�GH�
HOORV� HVWi SHQVDGR� SDUD XQ� GHWHUPLQDGR� GRPLQLR�� ([LVWHQ� SDWURQHV� SDUD� VLVWHPDV� HQ� FDSDV�� VLVWHPDV GLVWULEXLGRV��
VLVWHPDV EDVDGRV� HQ� FRPSRQHQWHV�� HWF�� (Q� HVWH� DUWtFXOR� PH� HQIRFDUp� D� KDEODU� GHO� TXH� VH� XWLOL]DUi� HQ� VRIWZDUH� D�
GHVDUUROODU��7DKXLWRQ��������

/D�DUTXLWHFWXUD�SURSXHVWD��ILJXUD�����PXHVWUD ORV�QLYHOHV�\�FDSDV�TXH�FRQIRUPDUi�HO�SUR\HFWR��HQ�HO�SULPHU�QLYHO�
�1LYHO�GH�DSOLFDFLyQ� OD�FDSD�GH�SUHVHQWDFLyQ�FRQWHQGUi� ODV� LQWHUIDFHV�JUiILFDV�FRQ� ODV�TXH�HO� XVXDULR� LQWHUDFWXDUi�
GLUHFWDPHQWH��OD�VHJXQGD�FDSD�TXH�FRQWHQGUi�WRGD�OD�OyJLFD�GHO�QHJRFLR��HV�GHFLU��ODV�UHJODV�FRQ�ODV�TXH�VHUi�SURJUDPDGD�
OD�DSOLFDFLyQ��OD�FDSD�GH�PRGHORV�GH�GDWRV�FRQWHQGUi�ODV FODVHV�TXH�UHSUHVHQWDQGR�ODV�WDEODV�GH�OD�EDVH�GH GDWRV�SDUD�
SRGHU�PDQLSXODU�\�JHVWLRQDU�HQ�PHPRULD�ORV�GDWRV�HQ�WLHPSR�GH�HMHFXFLyQ��OD�FDSD�GH�DFFHVR�D�GDWRV�WHQGUi�WRGD�OD�
LQIUDHVWUXFWXUD�GH�DFFHVR�D�GDWRV��TXH�VHUi�OD�FDSD�GHO�VLVWHPD�TXH�D\XGDUi�D�SHUVLVWLU�ORV�GDWRV�HQ�OD�EDVH�GH�GDWRV��3RU�
~OWLPR�HO�QLYHO�GH�GDWRV�HO�FXDO�HV�HO�VHJXQGR��UHSUHVHQWD�OD�EDVH�GH�GDWRV�HQ�OD�TXH�VH�DOPDFHQDUi�OD�LQIRUPDFLyQ�

)LJXUD�� $UTXLWHFWXUD�HQ�GRV�QLYHOHV�\�FLQFR�FDSDV

(V�LPSRUWDQWH�PHQFLRQDU�TXH�OD�DUTXLWHFWXUD�SURSXHVWD�HV�IXQGDPHQWDO�SDUD�VHQWDU�ODV EDVHV�GHO�SUR\HFWR��\D�TXH�
HVWi GHILQLUi� GHVGH� XQ� SULQFLSLR� FRPR� HVWDUi� HVWUXFWXUDGR� HO� VRIWZDUH�� TXp WHFQRORJtDV� VH� XWLOL]DUiQ� \� FRPR�
LQWHUDFWXDUiQ�FDGD�XQD�GH�ODV�FDSDV�\�ORV�QLYHOHV��(Q�OD�FDSD�GH�SUHVHQWDFLyQ�VH�SURSRQH�KDFHU�XVR�GH�XQD�WHFQRORJtD�
FOLHQWH�OD�FXDO�HV�DQJXODU�FRPR�OHQJXDMH�SDUD�HO�GHVDUUROOR��HO�FXDO�HV�XQ�PDUFR�GH�GHVDUUROOR�PX\�XWLOL]DGR�DFWXDOPHQWH
\�TXH IXH GHVDUUROODGR�SRU�OD�HPSUHVD�JRRJOH� TXH�GD�VRSRUWH�DO�OHQJXDMH FDGD�YH]�TXH�KD\ DFWXDOL]DFLRQHV�GHO�PLVPR��
HV�IiFLO�GH�XVDU�\�WLHQH�XQ�FXUYD�GH�DSUHQGL]DMH�FRQ�PXFKR�EHQHILFLRV �6DQFWLV��������
'HO�ODGR�GHO�VHUYLGRU�VH KDUi�XVR�GH�$63�1(7�&25(�09&�HO FXDO�HV�XQ�PDUFR�GH�GHVDUUROOR�SDUD�DSOLFDFLRQHV�ZHE�
GHVDUUROODGR�SRU�0LFURVRIW�TXH�FRPELQD�OD�HIHFWLYLGDG�\�HO�RUGHQ�GH�OD�DUTXLWHFWXUD�XVDQGR�OD�DUTXLWHFWXUD 0RGHOR�
9LVWD�&RQWURODGRU��09&��GHO�GHVDUUROOR�iJLO��)UHHPDQ��������

&RPHQWDULRV�)LQDOHV
&RQFOXVLRQHV

$O�GHVDUUROODU�OD�KHUUDPLHQWD�6,6&0,(��HO SHUVRQDO�GHO�,�7�$�TXp KDUi�XVR�GHO�VLVWHPD�WHQGUi�XQ�PD\RU�FRQWURO GH�
ODV� VROLFLWXGHV�\�PDQWHQLPLHQWRV�SUHYHQWLYRV FUHDGRV�FDGD�VHPHVWUH�� DVt�FRPR�XQ�VHJXLPLHQWR�PiV�RUJDQL]DGR�GH�
WRGRV� ORV� SURFHVRV� TXH� VH� UHDOL]DQ� 7DPELpQ� HV� LPSRUWDQWH� PHQFLRQDU� TXH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� WRGRV� ORV�
SURFHVRV�VH�DOPDFHQDUi HQ�GLVFRV�GXURV� GH�GRQGH�VH�SRGUi�H[WUDHU OD�LQIRUPDFLyQ�QHFHVDULD�FXDQGR�VH�OOHYH�D�FDER�
DXGLWRUtDV HQ� ORV�GHSDUWDPHQWRV�TXH�XWLOLFHQ�HO VLVWHPD�SURSXHVWR��(O� VLVWHPD�SXGLHUD�XWLOL]DUVH�HQ�RWURV� ,QVWLWXWRV�
7HFQROyJLFRV�TXH�WHQJDQ�SURFHVRV�VHPHMDQWHV�D�ORV�TXH�VH�DQDOL]DQ�HQ�HVWH�VLVWHPD��
&RQ�ORV�GLDJUDPDV�SUHVHQWDGRV�DQWHULRUPHQWH�\�OD�PHWRGRORJtD�GH�GHVDUUROOR�GH�VRIWZDUH�PHQFLRQDGD VH GDUi VRSRUWH�
DO�GHVDUUROOR�GH�ORV�PyGXORV�YHULILFDFLyQ GH�LQIUDHVWUXFWXUD�\�HTXLSR� \�SURJUDPD�GH�PDQWHQLPLHQWR�SUHYHQWLYR TXH�VH�
LPSOHPHQWDUiQ�HQ�ORV�GRV�SULPHURV�PyGXORV�SURSXHVWRV�HQ�HVWH�DUWtFXOR�

5HIHUHQFLDV
)UHHPDQ��$����������3UR�$63�1(7�&25(�09&��� /RQGRQ��8.��$SUHVV�



,��-DFREVRQ��*��-����������(O�3URFHVR�8QLILFDGR�GH�'HVDUUROOR�GH�6RIWZDUH�0DGULG��3HDUVRQ�(GXFDFLyQ��6�$�
6DQFWLV��9��'����������$63�1(7�&RUH�DQG�$QJXODU��� %LUPLQJKDP��8.��3DFNW�3XEOLVKLQJ�/WG�
6RPPHUYLOOH��,����������,QJHQLHUtD�GH�6RIWZDUH�0p[LFR��3HDUVRQ�(GXFDFLyQ�
7DKXLWRQ�0RUD��-����������$UTXLWHFWXUD�GH�VRIWZDUH�SDUD�DSOLFDFLRQHV�ZHE��0p[LFR�'�)���0p[LFR��0p[LFR�

1RWDV�%LEOLRJUiILFDV

(O ,QJ� )UDQFLVFR�-DYLHU�*XWLpUUH]�0DWD HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD�H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV HQ�HO ,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR�

(O�,QJ��5RJHOLR�5DPtUH] 6LOYD HV�(VWXGLDQWH�GHO�3URJUDPD�GH�0DHVWUtD HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO�,QVWLWXWR�7HFQROyJLFR�GH�
$FDSXOFR�

(O�'U� (GXDUGR�GH�OD�&UX]�*iPH] HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD�H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO ,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR�

/D�0�7�,��(OR\�&DGHQD�0HQGR]D HV�'RFHQWH�GHO�3URJUDPD�GH�0DHVWUtD�H�,QJHQLHUtD�HQ�6LVWHPDV�&RPSXWDFLRQDOHV�HQ�HO ,QVWLWXWR�
7HFQROyJLFR�GH�$FDSXOFR�


