
������
*DPD�'HSRUWLYDV��
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,QJHQLHU¯D�GH�9DQJXDUGLD��
&RQWURO�GH�&DOLGDG�([KDXVWLYR���

&HQWUR�7«FQLFR�GH�0RWRFLFOHWDV��

7HVW�GH�WUDPR�HQ�SHQGLHQWH� 7HVW�GH�DFHOHUDFLµQ��

7HVW�GH�FD¯GD��

7HVW�GH�DGRTXLQDGR� 7HVW�GH�UHVLVWHQFLD�D�OD�KXPHGDG�

$YDQ]DGD�WHFQRORJ¯D��FDOLGDG�GH�IDEULFDFLµQ���
(O�VHFUHWR�GH�OD�DOWD�FDOLGDG�GH�6X]XNL�HV�XQD�FRPELQDFLµQ�GHO�XVR�GH�
XQD�DYDQ]DGD�WHFQRORJ¯D�FRQ�OD�P£[LPD�FDOLGDG�GH�IDEULFDFLµQ��/DV�
PRWRFLFOHWDV�6X]XNL�VDOHQ�GH�I£EULFD�GHVSX«V�GH�LQFRQWDEOHV�KRUDV�GH�
SUXHEDV��\�XQRV�H[KDXVWLYRV�FRQWUROHV�GH�FDOLGDG�SRU�SDUWH�GH�QXHVWURV�
LQJHQLHURV��WDQ�FXDOLILFDGRV�FRPR�HQWXVLDVWDV�GH�VX�WUDEDMR���
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,QVSHFFLµQ�ILQDO�

2IUHFLHQGR�ʩSURGXFWRV�FRQ�JUDQ�YDORU�
D³DGLGRʪ�
(Q�QXHVWURV�����D³RV�GH�KLVWRULD�FRPR�
IDEULFDQWHV�����GH�HOORV�FUHDQGR�PRWRFLFOHWDV��
OD�REVHVLµQ�SRU�RIUHFHU�ʩSURGXFWRV�FRQ�YDORU�
D³DGLGRʪ�KD�VLGR�XQD�GH�QXHVWUDV�ILORVRI¯DV�GH�
SURGXFFLµQ��(VWDPRV�FRQYHQFLGRV�GH�TXH�VL�OD�
SDVLµQ�\�HQWXVLDVPR�TXH�SRQHPRV�HQ�QXHVWUR�
WUDEDMR�VH�WUDGXFH�HQ�WX�GLYHUVLµQ�\�HPRFLµQ��
QXHVWUR�RUJXOOR�FRPR�IDEULFDQWHV�VH�WUDGXFH�
LJXDOPHQWH�HQ�WX�RUJXOOR�FRPR�SURSLHWDULR��(O�

ORJR�ʩ ʪ�HV�UHFRQRFLGR�HQ�WRGR�HO�PXQGR�
FRPR�XQD�PDUFD�GH�SURGXFWRV�GH�FDOLGDG�TXH�
RIUHFHQ�ILDELOLGDG�\�RULJLQDOLGDG��6X]XNL�VH�
IXQGDPHQWD�HQ�HVWH�V¯PEROR�JOREDO�FRQ�OD�
VHJXUD�GHWHUPLQDFLµQ�GH�VHJXLU�PDQWHQLHQGR�
HVWD�FRQILDQ]D�WDPEL«Q�HQ�HO�IXWXUR��

/D�7HFQRORJ¯D�6X]XNL�HVW£�6LHPSUH�D�WX�
/DGR��

1XHVWUR�(VS¯ULWX�GH�
)DEULFDFLµQ�0XHYH�D�WX�
6X]XNL���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6'79�ʣ�6X]XNL�'XDO�7KURWWOH��
&DGD�FXHUSR�GH�LQ\HFFLµQ�FXHQWD�FRQ�GRV�
Y£OYXODV�GH�PDULSRVD��XQD�Y£OYXOD�SULPDULD�
FRQWURODGD�SRU�HO�SX³R�GH�JDV�\�XQD�
VHFXQGDULD�FRQWURODGD�SRU�OD�(&0�HQ�EDVH�DO�
U«JLPHQ�GH�JLUR�GHO�PRWRU��OD�PDUFKD�
HQJUDQDGD�\�OD�SRVLFLµQ�GH�OD�Y£OYXOD�
SULPDULD��/D�Y£OYXOD�VHFXQGDULD�VH�DEUH�R�
FLHUUD�SDUD�PDQWHQHU�OD�YHORFLGDG�LGHDO�GHO�
DLUH�GH�DGPLVLµQ��PHMRUDQGR�DV¯�OD�HILFDFLD�GH�
OD�FRPEXVWLµQ��OR�TXH�VH�WUDGXFH�HQ�XQD�
UHVSXHVWD�P£V�OLQHDO�GHO�DFHOHUDGRU�\�XQ�
PD\RU�SDU�PRWRU�D�EDMR�\�PHGLR�U«JLPHQ���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6&(0�ʣ�6X]XNL�&RPSRVLWH�
(OHFWURFKHPLFDO�0DWHULDO��
(VWH�H[FOXVLYR�VLVWHPD�GH�WUDWDPLHQWR�
PHGLDQWH�Q¯TXHO�IµVIRUR�V¯OLFH�FDUERQR�GH�
6X]XNL�HVW£�GHULYDGR�GH�OD�H[SHULHQFLD�HQ�
0RWR*3��/RV�FLOLQGURV�WUDWDGRV�FRQ�HO�VLVWHPD�
6&(0�SHUPLWHQ�XQD�PD\RU�WUDQVIHUHQFLD�GH�
FDORU�\�XQD�PHQRU�WROHUDQFLD�HQWUH�SLVWµQ�\�
FLOLQGUR��SDUD�XQD�PD\RU�GXUDELOLGDG�\�
UHVLVWHQFLD�DO�UD\DGR���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

65$'�ʣ�6X]XNL�5DP�$LU�6\VWHP��
/DV�WRPDV�GH�DLUH�GH�DGPLVLµQ�HVW£Q�
SRVLFLRQDGDV�FHUFD�GHO�FHQWUR�GHO�IURQWDO�GHO�
FDUHQDGR��RIUHFLHQGR�XQD�µSWLPD�HILFDFLD�\�
XQD�PD\RU�SRWHQFLD�D�DOWDV�YHORFLGDGHV���

STCS

67&6���6X]XNL�7UDFWLRQ�&RQWURO�
6\VWHP��
(O�VLVWHPD�GH�FRQWURO�GH�WUDFFLµQ�GH�6X]XNL�
PRQLWRUL]D�GH�IRUPD�FRQVWDQWH�OD�YHORFLGDG�
GH�DPEDV�UXHGDV��OD�SRVLFLµQ�GHO�DFHOHUDGRU��
ORV�VHQVRUHV�GH�SRVLFLµQ�GHO�FLJ¾H³DO�\�GH�
PDUFKD�HQJUDQDGD�SDUD�UHGXFLU�GH�IRUPD�
U£SLGD�OD�HQWUHJD�GH�SRWHQFLD�VL�VH�GHWHFWD�
FXDOTXLHU�GHVOL]DPLHQWR�GH�ODV�UXHGDV��'H�
HVWD�IRUPD�HO�XVXDULR�SXHGH�GLVIUXWDU�ORV�
ODUJRV�UHFRUULGRV�GH�IRUPD�P£V�FµPRGD��FRQ�
PHQRU�HVWU«V�\�IDWLJD���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6&$6�ʣ�6X]XNL�&OXWFK�$VVLVW�
6\VWHP��
(O�HPEUDJXH�FRQ�VLVWHPD�GH�OLPLWDGRU�GH�SDU�
SHUPLWH�XQDV�UHGXFFLRQHV�P£V�VXDYHV��
PHMRUDQGR�HO�FRQWURO�GHO�SLORWR�HQ�ODV�
GHFHOHUDFLRQHV��(VWH�VLVWHPD�UHGXFH�OD�IXHU]D�
HQ�ORV�GLVFRV�GHO�HPEUDJXH�HQ�GHFHOHUDFLµQ�
SUHVLRQDQGR�FRQWUD�HO�GLVFR�GH�SUHVLµQ��
SHUPLWLHQGR�DO�VLVWHPD�SDWLQDU�GH�IRUPD�
FRQWURODGD���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6�'06�ʣ�6X]XNL�'ULYH�0RGH�
6HOHFWRU��
3HUPLWH�DO�XVXDULR�HOHJLU�XQR�GH�ORV�WUHV�
PDSDV�GH�LQ\HFFLµQ�\�HQFHQGLGR��DMXVWDQGR�
GH�HVWD�IRUPD�OD�HQWUHJD�GH�SRWHQFLD�D�ODV�
SUHIHUHQFLDV�SHUVRQDOHV�HQ�GLYHUVDV�
VLWXDFLRQHV�GH�SLORWDMH��FRPR�SRU�HMHPSOR�
FLUFXLWRV�GLVWLQWRV�R�FDUUHWHUDV�UHYLUDGDV��(VWD�
IXQFLµQ�SHUPLWH�GLVIUXWDU�P£V�GH�ODV�
SUHVWDFLRQHV�HQ�XQD�PD\RU�YDULHGDG�GH�
VLWXDFLRQHV���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6$,6�ʣ�6X]XNL�$GYDQFHG�
,PPRELOLVHU�6\VWHP��
8WLOL]D�XQ�VLVWHPD�GH�LGHQWLILFDFLµQ�
HOHFWUµQLFR�HQ�OD�OODYH�GH�FRQWDFWR�SDUD�
HYLWDU�TXH�SHUVRQDV�QR�DXWRUL]DGDV�SXHGDQ�
SRQHU�HQ�PDUFKD�HO�PRWRU���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

6(7�ʣ�6X]XNL�([KDXVW�7XQLQJ��
8WLOL]D�XQD�Y£OYXOD�GH�PDULSRVD�FRQWURODGD�
SRU�XQ�VHUYRPRWRU�SDUD�DGDSWDU�OD�SUHVLµQ�GH�
UHWRUQR�GHO�HVFDSH�DO�U«JLPHQ�GH�JLUR�GHO�
PRWRU��$�EDMR�U«JLPHQ��OD�Y£OYXOD�VH�FLHUUD��
LQFUHPHQWDQGR�OD�SUHVLµQ�GH�UHWRUQR�\�
PHMRUDQGR�HO�SDU�PRWRU��/D�Y£OYXOD�VH�DEUH�GH�
IRUPD�SURJUHVLYD�GH�IRUPD�SDUDOHOD�DO�
U«JLPHQ�GH�JLUR��UHGXFLHQGR�OD�SUHVLµQ�GH�
UHWRUQR�H�LQFUHPHQWDQGR�OD�SRWHQFLD�D�PHGLR�
\�DOWR�U«JLPHQ���

SDTV SCEM SRAD SCAS S-DMS SAIS SET ABS EURO3

$%6���$QWL�ORFN�%UDNH�6\VWHP��
(VWH�VLVWHPD�HYLWD�HO�EORTXHR�DFFLGHQWDO�GH�
ODV�UXHGDV�FXDQGR�KD\�XQ�FDPELR�EUXVFR�GH�
OD�DGKHUHQFLD�GHO�DVIDOWR�R�FXDQGR�VH�DSOLFD�
GHPDVLDGD�IXHU]D�HQ�ORV�IUHQRV��(O�VLVWHPD�
PRQLWRUL]D�OD�YHORFLGDG�GH�OD�UXHGD����YHFHV�
SRU�FDGD�JLUR�GH�OD�PLVPD��'HSHQGLHQGR�GH�
ODV�FRQGLFLRQHV�GH�OD�VXSHUILFLH�GHO�WHUUHQR��
FRPR�SRU�HMHPSOR�KXPHGDG��JUDYLOOD�R�
EDFKHV��OD�GLVWDQFLD�GH�IUHQDGR�SXHGH�
DODUJDUVH�HQ�UHODFLµQ�D�XQ�YHK¯FXOR�VLQ�$%6��
(O�$%6�QR�SXHGH�HYLWDU�HO�EORTXHR�GH�ODV�
UXHGDV�FDXVDGR�SRU�XQD�IUHQDGD�YLROHQWD�FRQ�
OD�PRWR�LQFOLQDGD���

6X]XNL�(DV\�6WDUW��
(Q�XQD�PRWRFLFOHWD�FRQYHQFLRQDO��SDUD�SRQHU�
HQ�PDUFKD�HO�PRWRU��HO�XVXDULR�WLHQH�TXH�
PDQWHQHU�DSUHWDGR�HO�ERWµQ�GH�DUUDQTXH�
KDVWD�TXH�HO�PRWRU�VH�SRQH�HQ�
IXQFLRQDPLHQWR��&RQ�HO�VLVWHPD�6X]XNL�(DV\�
6WDUW��WRGR�OR�TXH�QHFHVLWDV�HV�SXOVDU�XQD�YH]�
HO�ERWµQ��FRPR�HQ�ORV�FRFKHV�PRGHUQRV��/D�
FHQWUDOLWD�(&0�UHFRQRFH�OD�VH³DO�\�VH�
HQFDUJD�GH�PDQWHQHU�HO�PRWRU�GH�DUUDQTXH�
HQ�PDUFKD�HO�WLHPSR�QHFHVDULR���

/RZ�530�$VVLVW��
(O�VLVWHPD�/RZ�530�$VVLVW�XWLOL]D�HO�
PHFDQLVPR�,6&�SDUD�VXELU�OLJHUDPHQWH�HO�
U«JLPHQ�GH�JLUR�GHO�PRWRU�HQ�ODV�DUUDQFDGDV�
\�URGDQGR�D�EDMD�YHORFLGDG��(VWD�QXHYD�
FDUDFWHU¯VWLFD�SHUPLWH�VXDYL]DU�ODV�
RSHUDFLRQHV�GH�LQLFLDU�OD�PDUFKD�\�GH�URGDU�D�
EDMD�YHORFLGDG��IDFLOLWDQGR�ODV�PLVPDV�\�HO�
FRQWURO�GH�OD�PRWR�HQ�XQ�HQWRUQR�GH�WU£ILFR�
LQWHQVR��FRQ�SDUDGDV�\�DUUDQFDGDV�FRQVWDQWHV�
GH�OD�PRWR���
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+LVWRULD�6X]XNL�1XHVWUD�KLVWRULD�VH�HVFULEH�MXQWR�FRQ�OD�GH�QXHVWURV�XVXDULRV�HQ�WRGR�HO�PXQGR�

0LFKLR�6X]XNL�IXQGD�6X]XNL�/RRP�:RUNV�
HQ�OD�SHTXH³D�ORFDOLGDG�FRVWHUD�GH�
+DPDPDWVX��HQ�OD�3UHIHFWXUD�GH�6KL]XRND��
-DSµQ��(VWD�QXHYD�I£EULFD�VH�GHGLFD�D�OD�
SURGXFFLµQ�GH�WHODUHV�SDUD�OD�JUDQ�
LQGXVWULD�DOJRGRQHUD�MDSRQHVD�\�HO�
REMHWLYR�GH�0LFKLR�HUD�VLPSOH��RIUHFHU�ORV�
WHODUHV�PHMRUHV�\�P£V�HUJRQµPLFRV�GHO�
PHUFDGR���

3ULPHUD�DSDULFLµQ�GHO�IDPRVR�ORJR�ʩ6ʪ�GH�
6X]XNL���

6X]XNL�IDEULFD�VX�SULPHUD�ELFLFOHWD�
PRWRUL]DGD��OD�ʩ3RZHU�)UHHʪ��'LVH³DGD�
FRPR�XQ�YHK¯FXOR�HFRQµPLFR�GH�FRPSUD�
\�GH�PDQWHQLPLHQWR��HTXLSD�XQ�PRWRU��7�
GH����FF�DFRSODGR�D�XQ�FKDVLV�
FRQYHQFLRQDO�GH�ELFLFOHWD��(O�VLVWHPD�
H[FOXVLYR�GH�GREOH�SL³µQ�GH�OD�ʩ3RZHU�
)UHHʪ�SHUPLWH�SHGDOHDU�VLQ�DVLVWHQFLD�GHO�
PRWRU��FRQ�DVLVWHQFLD�GHO�PLVPR�R�
FLUFXODU�VROR�FRQ�OD�IXHU]D�GHO�PRWRU���

c&DPSHRQHV�GHO�0XQGR��(O�SLORWR�GH�OD�
$OHPDQLD�GHO�(VWH��(UQVW�'HJQHU��ORJUD�OD�
SULPHUD�YLFWRULD�HQ�HO�77�SDUD�6X]XNL�HQ�OD�
FLOLQGUDGD�GH�ORV����FF�\�HO�PLVPR�D³R�
JDQD�HO�SULPHU�&DPSHRQDWR�GHO�0XQGR�
SDUD�OD�PDUFD�HQ�HVWD�PLVPD�FDWHJRU¯D��D�
ORV�TXH�VHJXLU£Q�FLQFR�P£V�HQ�ORV�
VLJXLHQWHV�VHLV�D³RV���

+XJK�$QGHUVRQ�JDQD�VX�FXDUWR�W¯WXOR�
PXQGLDO��HVWD�YH]�HQ�OD�FDWHJRU¯D�GH�����
FF��/D�VHQVDFLRQDO�7���6XSHU�6L[�SRQH�
GHILQLWLYDPHQWH�D�6X]XNL�HQ�HO�PDSD�
LQWHUQDFLRQDO��8QD�����FF��7�GH�VHLV�
YHORFLGDGHV�\�XQD�YHORFLGDG�SXQWD�GH�����
NP�K�TXH�VH�FRQYLHUWH�HQ�WRGR�XQ�«[LWR�
GH�YHQWDV���

6X]XNL�UHLQYHQWD�GH�QXHYR�OD�*6;�5�����
8Q�KLWR�HQ�OD�WUD\HFWRULD�GH�HVWH�PRGHOR��
FRQ�XQ�QXHYR�FKDVLV�GREOH�YLJD�HQ�OXJDU�
GHO�DQWHULRU�GREOH�FXQD��)LHOPHQWH�
GHULYDGD�GH�OD�5*9�GH�*3��FRQ�XQD�PHQRU�
GLVWDQFLD�HQWUH�HMHV�TXH�OH�RIUHFH�XQD�
PD\RU�DJLOLGDG�\�XQ�VRUSUHQGHQWH�SHVR�HQ�
VHFR�GH�WDQ�VROR����NJ���

.HQQ\�5REHUWV�-U��*DQD�SRU�VHJXQGR�D³R�
FRQVHFXWLYR�HO�*3�GH�0DODVLD��OD�VHJXQGD�
SUXHED�GHO�&DPSHRQDWR��&RQ�XQ�WRWDO�GH�
FXDWUR�YLFWRULDV��5REHUWV�-U��/RJUD�HO�W¯WXOR�
GH�����FF��HO�VH[WR�SDUD�6X]XNL�\�HO�
SULPHUR�HQ�VLHWH�D³RV�GHVGH��������

6X]XNL�URPSH�HVTXHPDV�XQD�YH]�P£V�FRQ�
OD�SUHVHQWDFLµQ�GH�OD�*6;����5�
+D\DEXVD��
(O�LQFUH¯EOH�PRWRU���FLOLQGURV�'2+&�GH�
�����FF�\�UHIULJHUDFLµQ�O¯TXLGD�TXH�PRQWD�
OD�+D\DEXVD�UHSUHVHQWD�HO�QR�YD�P£V�GH�
OD�LQJHQLHU¯D�VLQ�FRPSURPLVRV��/DV�
FDUDFWHU¯VWLFDV�P£V�GHVWDFDGDV�GH�OD�
+D\DEXVD�VRQ�VX�GLVH³R�DHURGLQ£PLFR�\�
HO�PDJQ¯ILFR�HTXLOLEULR�HQWUH�SUHVWDFLRQHV�
\�FRPSRUWDPLHQWR�D�FXDOTXLHU�YHORFLGDG�
HQ�WRGR�WLSR�GH�FDUUHWHUDV���

8Q�D³R�LQROYLGDEOH�FRQ�HO�ODQ]DPLHQWR�GH�
OD�VXSHUGHSRUWLYD�GHILQLWLYD��OD�6X]XNL�
*6;�5������/D�¼OWLPD�LQFRUSRUDFLµQ�D�OD�
IDPLOLD�*6;�5�ORJUD�HO�PLVPR�LPSDFWR�
PXQGLDO�TXH�DOFDQ]µ�HO�SULPHU�PRGHOR�HQ�
������UHHVFULELHQGR�ODV�UHJODV�HQ�FXDQWR�
D�SUHVWDFLRQHV��SHVR��PDQHMDELOLGDG�\�
HVWLOR��5£SLGDPHQWH�GRPLQDU¯D�ORV�
FLUFXLWRV�HQ�WRGR�HO�PXQGR���

6X]XNL�PDUFD�GH�QXHYR�OD�UHIHUHQFLD�
HQWUH�ODV�VXSHUGHSRUWLYDV�FRQ�OD�
SUHVHQWDFLµQ�GH�OD�*6;�5�����������TXH�
VH�SRQH�XQD�YH]�P£V�HQ�FDEH]D�GH�OD�
FDWHJRU¯D��/D�*6;�5�����JDQD�
LQQXPHUDEOHV�W¯WXOR�GH�6XSHUELNH��
LQFOX\HQGR�HO�&DPSHRQDWR�GHO�0XQGR�HQ�
������/DV�UD]RQHV�GHO�GRPLQLR�GH�OD�
6X]XNL�*6;�5�����VRQ�VHQFLOODV��8QD�JUDQ�
HUJRQRP¯D�\�PDQHMDELOLGDG��XQ�HVWLOR�
UDGLFDO�\�XQD�HQRUPH�FDQWLGDG�GH�
SRWHQFLD�DSURYHFKDEOH���
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-RHO�5REHUW�UHWLHQH�HO�W¯WXOR�PXQGLDO�GH�
PRWRFURVV�GH�����FF��5RJHU�'H�&RVWHU�
6H�FRURQD�&DPSHµQ�GHO�0XQGR�GH�
0RWRFURVV�HQ�OD�FDWHJRU¯D�GH�����FF�FRQ�
VX�6X]XNL�51�����

(O�LWDOLDQR�0DUFR�/XFFKLQHOOL�JDQD�HO�
&DPSHRQDWR�GHO�0XQGR�GH�����FF�D�ORV�
PDQGRV�GH�XQD�5*�����6X]XNL�LPSDFWD�DO�
PXQGR�GH�OD�PRWR�FRQ�OD�IXWXULVWD�
*6;����6�.DWDQD��6X�DJUHVLYR�HVWLOR�\�
VXV�PDJQ¯ILFDV�SUHVWDFLRQHV�OD�FRQYLHUWHQ�
HQ�XQ�JUDQ�«[LWR�GH�YHQWDV���

%DUU\�6KHHQH�ORJUD�VX�SULPHU�W¯WXOR�\�
WDPEL«Q�HO�SULPHUR�SDUD�6X]XNL�GH�����FF�
FRQ�OD�5*�����(VWD�OHJHQGDULD�PRWRFLFOHWD�
FRSD�OD�VHLV�SULPHUDV�SOD]DV�GHO�
FDPSHRQDWR��HO�PLVPR�D³R�HQ�TXH�VH�
SUHVHQWD�OD�*6�����OD�SULPHUD�6X]XNL�
FXDWUR�FLOLQGURV�GH�JUDQ�FLOLQGUDGD���

/OHJD�OD�PRWR�TXH�FDPELDULD�HO�FRQFHSWR�
GH�VXSHUGHSRUWLYD���/D�6X]XNL�*6;�5����
VHU£�UHFRUGDGD�SDUD�VLHPSUH�FRPR�OD�
SULPHUD�PRWR�U«SOLFD�GH�FRPSHWLFLµQ��
&RQ�����&9�\�XQ�SHVR�GH�����NJ�FUHµ�XQD�
QXHYD�FDWHJRU¯D�GH�PRWRV�GH�DOWDV�
SUHVWDFLRQHV���
/D�*6;�5����ORJUD�XQ�GREOHWH�HQ�VX�
SULPHUD�FDUUHUD�GHO�&DPSHRQDWR�GHO�
0XQGR�GH�5HVLVWHQFLD��ODV�P¯WLFDV����
+RUDV�GH�/H�0DQV���

.HYLQ�6FKZDQW]�JDQD�HO�W¯WXOR�PXQGLDO�GH�
���FF�SLORWDQGR�OD�5*9�\�VH�JDQD�XQ�OXJDU�
GH�KRQRU�HQWUH�ORV�P£V�JUDQGHV�SLORWRV�
GH�WRGRV�ORV�WLHPSRV���

/D�6X]XNL�%�.LQJ��XQD�PXVFXORVD�QDNHG�
FDUJDGD�GH�FDU£FWHU��PRVWUDGD�SRU�
SULPHUD�YH]�FRPR�FRQFHSW�ELNH�HQ�������
OOHJD�D�ODV�WLHQGDV��6X]XNL�ODQ]D�OD�SULPHUD�
PRWR�GH�PRWRFURVV�GHO�PXQGR�HTXLSDGD�
FRQ�LQ\HFFLµQ�HOHFWUµQLFD��ODV�50�=�����
(O�PLVPR�D³R��6X]XNL�SUHVHQWD�ODV�QXHYDV�
*6;�5����\������ODV�VXSHUGHSRUWLYDV�SDUD�
ORV�P£V�HQWHQGLGRV�\�OD�VHJXQGD�
JHQHUDFLµQ�GH�OD�+D\DEXVD��������

/D�SURGXFFLµQ�WRWDO�GH�PRGHORV�*6;�5�
DOFDQ]D�HO�PLOOµQ�GH�XQLGDGHV��'HVGH�VX�
LQWURGXFFLµQ�HQ�������HO�QRPEUH�GH�*6;�
5�VH�KD�FRQYHUWLGR�HQ�VLQµQLPR�GH�
VXSHUGHSRUWLYD��6X]XNL�ODQ]D�OD�VHJXQGD�
JHQHUDFLµQ�GH�OD�9�6WURP����$%6��/D�9�
6WURP�����VH�KD�FRQYHUWLGR�HQ�HO�PRGHOR�
P£V�YHQGLGR�GH�VX�FDWHJRU¯D�GHVGH�VX�
ODQ]DPLHQWR�HQ������\�DKRUD�OOHJD�FRQ�
XQDV�PHMRUHV�SUHVWDFLRQHV�\�FRQIRUW�GH�
PDUFKD�JUDFLDV�D�ODV�PHMRUDV�LQWURGXFLGDV�
HQ�VX�PRWRU�9�7ZLQ�GH�����FF��P£V�HILFD]�
D�EDMR�\�PHGLR�U«JLPHQ��FRQ�PHQRU�
FRQVXPR�\�HPLVLRQHV���

6H�SUHVHQWD�XQD�*6;�5�����
FRPSOHWDPHQWH�UHQRYDGD��(Q�ORV�((88��HO�
SLORWR�GHO�5RFNVWDU�0DNLWD�6X]XNL�0DW�
0ODGLQ�ORJUD�VX�V«SWLPR�W¯WXOR�$0$�
6XSHUELNH�FRQ�OD�*6;�5�������

(O�6X]XNL�(QGXUDQFH�5DFLQJ�7HDP��6(57��
JDQD�VX�FXDUWR�&DPSHRQDWR�GHO�0XQGR�
GH�5HVLVWHQFLD��HO���|�GH�VX�KLVWRULD���

6X]XNL�ODQ]D�OD�QXHYD�*6;�5�����FRQ�
WHFQRORJ¯D�LQVSLUDGD�HQ�0RWR*3��'LVH³DGD�
GHVGH�FHUR�SDUD�RIUHFHU�XQ�UHQGLPLHQWR�
O¯GHU�HQ�VX�FODVH���
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%RO�Gʧ2U��

&DPSHRQD�$0$�
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'RPLQDU�HO�&LUFXLWR��
'HVGH�VX�ODQ]DPLHQWR�KDFH�P£V�GH�XQD�G«FDGD��OD�*6;�5�����
KD�VLGR�VLQµQLPR�GH�'RPLQLR�HQ�ORV�&LUFXLWRV��/D�PHMRU�SUXHED�
GH�HOOR�HV�OD�SURSLD�KLVWRULD�GH�OD�*6;�5������TXH�KD�GRPLQDGR�
ODV�SDUULOODV�GH�ODV�FDUUHUDV�SDUD�PRWRFLFOHWDV�GH�VHULH�GH�KDVWD�
�����FF�HQ�WRGR�HO�PXQGR��(O�W¯WXOR�GH�ʩ7KH�7RS�3HUIRUPHUʪ�HVW£�
DVRFLDGR�D�HVWH�PRGHOR�GHVGH�VX�ODQ]DPLHQWR��/RV�LQJHQLHURV�GH�
6X]XNL��FRQ�HQWXVLDVPR��LPDJLQDFLµQ�\�GHWHUPLQDFLµQ�SRU�OD�
YLFWRULD�QR�KDQ�FHVDGR�GH�WUDEDMDU�HQ�OD�E¼VTXHGD�GH�QXHYDV�
IRUPDV�GH�DKRUUDU�SHVR��PHMRUDU�OD�HQWUHJD�GH�SRWHQFLD��OD�
DJLOLGDG��OD�UHVSXHVWD�GHO�PRWRU�\�HO�FRQWURO�GH�P£TXLQD�\�SLORWR��
&DGD�WHPSRUDGD��OD�*6;�5�����HOHYD�HO�OLVWµQ�GH�ODV�
SUHVWDFLRQHV�HQWUH�ODV�PRWRFLFOHWDV�VXSHUGHSRUWLYDV��<�HVWH�D³R�
QR�HV�WDPSRFR�XQD�H[FHSFLµQ��(TXLSDGD�FRQ�OD�WHFQRORJ¯D�P£V�
DYDQ]DGD��PHMRUD�D�OD�YH]�VXV�SUHVWDFLRQHV�\�VXV�FRQVXPRV��&RQ�
XQD�SDUWH�FLFOR�TXH�RIUHFH�XQ�FRQWURO�D¼Q�PD\RU�\�XQDV�PHMRUDV�
HVW«WLFDV�TXH�UHIOHMDQ�ORV�DYDQFHV�ORJUDGRV�HQ�SUHVWDFLRQHV�\�
FRPSRUWDPLHQWR���

8Q�&RQMXQWR�7RWDO��
3DUD�ORJUDU�XQD�PRWR�JDQDGRUD�QR�VH�WUDWD�VLPSOHPHQWH�GH�XQD�FXHVWLµQ�GH�
DXPHQWDU�OD�SRWHQFLD�\�UHGXFLU�HO�SHVR��1R�HV�WDQ�VHQFLOOR�FRQVHJXLU�OD�YLFWRULD��3DUD�
HVWDU�GHODQWH�GHO�UHVWR�HV�QHFHVDULR�FRQVHJXLU�XQ�FRQMXQWR�FRPSOHWR��FRQ�XQ�
SHUIHFWR�HTXLOLEULR�GH�ODV�WHFQRORJ¯DV�P£V�DYDQ]DGDV��8Q�HTXLOLEULR�TXH�QRWDU£V�DO�
LQVWDQWH�HQ�FXDQWR�SRQJDV�OD�SULPHUD�PDUFKD�GH�OD�*6;�5������/D�FDSDFLGDG�SDUD�
VXELU�GH�YXHOWDV�GHO�PRWRU��WDQ�H[FLWDQWH�FRPR�VXDYH�JUDFLDV�D�XQ�LQWHQVR�WUDEDMR�
GH�DOLJHUDPLHQWR�GH�ORV�SLVWRQHV�\�GH�PLQLPL]DFLµQ�GH�ODV�IULFFLRQHV�LQWHUQDV�GHO�
PRWRU��TXH�HOHYDU£Q�DO�O¯PLWH�WXV�VHQVDFLRQHV��/D�DFHOHUDFLµQ�VH�GHVHQFDGHQD�VLQ�
ILVXUDV��$O�OOHJDU�D�OD�SULPHUD�FXUYD��WHQGU£V�VLHPSUH�OD�FRQILDQ]D�GH�SRGHU�IUHQDU�
VLHPSUH�XQD�IUDFFLµQ�GH�VHJXQGR�P£V�WDUGH��JUDFLDV�D�OD�QXHYD�KRUTXLOOD�%LJ�3LVWµQ��
D�ORV�QHXP£WLFRV�\�D�ODV�SLQ]DV�%UHPER��8QD�YH]�FRQ�OD�PRWR�LQFOLQDGD��DOXFLQDU£V�
FRQ�OD�IDFLOLGDG�FRQ�TXH�PDQWLHQHV�OD�WUD\HFWRULD�\�OD�YHORFLGDG�JUDFLDV�D�OD�OLJHUH]D�
GH�OD�PRWR�\�DO�SHUIHFWR�UHSDUWR�GH�SHVRV��7RGD�XQD�LQYLWDFLµQ�SDUD�TXH�VHDV�D¼Q�
P£V�O¯GHU���
�
�

3LQ]DV�'HODQWHUDV�%UHPER�0RQREORF�GH�$QFODMH�5DGLDO��
(O�VLVWHPD�GH�IUHQRV�LQFRUSRUD�ODV�P£V�DYDQ]DGDV�SLQ]DV�%UHPER�PRQREORF�GH�
DQFODMH�UDGLDO��/DV�SLQ]DV�PRQREORF�VRQ�P£V�OLJHUDV�\�P£V�U¯JLGDV�TXH�ODV�
FRQYHQFLRQDOHV�IRUPDGDV�SRU�SLH]DV�DWRUQLOODGDV��RIUHFLHQGR�DGHP£V�XQ�PHMRU�
WDFWR�DO�SLORWR��8Q�PD\RU�GL£PHWUR�GH�ORV�SLVWRQHV�PHMRUD�OD�SRWHQFLD�GH�IUHQDGR��
6X]XNL�KD�UHGXFLGR�WDPEL«Q�HO�HVSHVRU�GH�ORV�GLVFRV�GH�����PP�D�����PP�SDUD�
UHGXFLU�D¼Q�P£V�HO�SHVR��XWLOL]DQGR�DGHP£V�XQ�QXHYR�PDWHULDO�P£V�UHVLVWHQWH�\�FRQ�
XQD�PD\RU�FDSDFLGDG�GH�GLVLSDFLµQ�GH�OD�WHPSHUDWXUD��(VWH�VXSHULRU�SRGHU�GH�
UHWHQFLµQ�VH�FRPELQD�FRQ�XQD�PD\RU�HVWDELOLGDG�HQ�IUHQDGD��JUDFLDV�D�XQD�KRUTXLOOD�
GHODQWHUD�PHMRUDGD�SDUD�XQ�XVR�LQWHQVR�HQ�FLUFXLWR�\�XQ�VLVWHPD�$%6�RSFLRQDO���

+RUTXLOOD�6+2:$�%LJ�3LVWRQ�)RUN��%3)��	�0RQRDPRUWLJXDGRU��
/D�*6;�5�����LQFRUSRUD�XQD�QXHYD�KRUTXLOOD�GHODQWHUD�GH�GLVH³R�%LJ�3LVWRQ�)RUN�
�%3)���TXH�HOLPLQD�OD�QHFHVLGDG�GH�XQ�FDUWXFKR�HQ�FDGD�SDWD�GH�OD�KRUTXLOOD��(Q�VX�
OXJDU�PRQWD�XQ�VROR�SLVWµQ�VXSHULRU�GH������PP�HQ�HO�LQWHULRU�GH�FDGD�EDUUD��(O�
GLVH³R�%3)�PHMRUD�GH�IRUPD�QRWDEOH�OD�HILFDFLD�GHO�IOXMR�GHO�DFHLWH��XQ�PHMRU�
FRQWURO�GH�OD�FRPSUHVLµQ�\�RIUHFLHQGR�SRU�WDQWR�XQDV�PHMRUHV�VHQVDFLRQHV�DO�
SLORWR��/DV�EDMDV�IULFFLRQHV�LQWHUQDV�\�ORV�P¯QLPRV�FDPELRV�HQ�OD�SUHVLµQ�LQWHUQD�VH�
WUDGXFHQ�HQ�XQD�UHVSXHVWD�H[FHSFLRQDO�IUHQWH�D�ODV�SHTXH³DV�LUUHJXODULGDGHV�GHO�
DVIDOWR��/RV�PXHOOHV�HVW£Q�FRPSOHWDPHQWH�VXPHUJLGRV�HQ�DFHLWH��SRU�OR�TXH�VH�
UHGXFH�HO�HVSXPDGR�GHO�PLVPR��RIUHFLHQGR�XQD�DPRUWLJXDFLµQ�P£V�FRQVLVWHQWH��
/RV�WRUQLOORV�GH�UHJXODFLµQ�GH�OD�H[WHQVLµQ�\�OD�FRPSUHVLµQ�HVW£Q�LQWHJUDGRV�HQ�ORV�
WDSRQHV�GH�OD�KRUTXLOOD��/D�SUHFDUJD�GH�PXHOOH�VH�UHDOL]D�SRU�OD�SDUWH�LQIHULRU�GH�ODV�
EDUUDV��(O�GLVH³R�%3)�VLPSOLILFD�HO�PDQWHQLPLHQWR�GH�OD�KRUTXLOOD�HQ�FLUFXLWR��DO�VHU�
SRVLEOH�H[WUDHU�WRGR�HO�FRQMXQWR�GH�DPRUWLJXDFLµQ�GH�FDGD�EDUUD�SRU�OD�SDUWH�
VXSHULRU��VLQ�QHFHVLGDG�GH�GHVPRQWDU�OD�KRUTXLOOD��/D�VXVSHQVLµQ�WUDVHUD�HVW£�
IRUPDGD�SRU�XQ�PRQRDPRUWLJXDGRU�6KRZD�DQFODGR�D�XQ�EDVFXODQWH�HQ�DOHDFLµQ�GH�
DOXPLQLR�H[WUX¯GR�PHGLDQWH�XQ�VLVWHPD�GH�ELHOHWDV��6X�GLVH³R�UHGXFH�HO�EUD]R�GH�
SDODQFD�FXDQGR�OD�UXHGD�VH�PXHYH�KDFLD�DUULED��PHMRUDQGR�OD�SURJUHVLYLGDG�\�OD�
VHQVLELOLGDG��FRQ�OR�TXH�VH�JDQD�WUDFFLµQ�HQ�DVIDOWR�UL]DGR�\�VH�VXDYL]D�OD�UHVSXHVWD�
IUHQWH�D�ORV�LPSDFWRV�GH�PD\RU�GLPHQVLµQ��(O�PRQRDPRUWLJXDGRU�HV�UHJXODEOH�HQ�
H[WHQVLµQ��SUHFDUJD�GH�PXHOOH�\�FRPSUHVLµQ�D�DOWD�\�EDMD�YHORFLGDG���

$]XO�7ULWRQ�0HWDOL]DGR��<6)���

ABS*1

��6µOR�HQ��
*6;�5����$��

/HJHQGDULD�3RWHQFLD�*6;�5��
(O�FRUD]µQ�GH�OD�*6;�5�����HV�XQ�PRWRU�WHWUDFLO¯QGULFR�GH�
����FF��UHIULJHUDFLµQ�O¯TXLGD��FRQ�VLVWHPD�GH�DGPLVLµQ�6X]XNL�
5DP�DLU�'LUHFW��65$'���JHVWLµQ�GLJLWDO�GHO�PRWRU�\�GREOH�£UERO�
GH�OHYDV�HQ�FDEH]D��'2+&���6X]XNL�XWLOL]D�WHFQRORJ¯DV�GH�
FRPSHWLFLµQ�HQ�HVWH�PRWRU��LQFOX\HQGR�XQ�GL£PHWUR�[�FDUUHUD�
GH������PP�[������PP�SDUD�ORJUDU�ODV�PHMRUHV�SUHVWDFLRQHV�
HQ�FLUFXLWR��8QDV�F£PDUDV�GH�FRPEXVWLEOH�RSWLPL]DGDV�\�XQD�
UHODFLµQ�GH�FRPSUHVLµQ�GH��������PHMRUDQ�OD�UHVSXHVWD�D�EDMR�
\�PHGLR�U«JLPHQ�SDUD�XQD�PD\RU�IDFLOLGDG�GH�XVR�\�XQ�
FRQWXQGHQWH�SDU�PRWRU�SDUD�FDWDSXOWDUWH�GH�IRUPD�
LQVWDQW£QHD�D�OD�VDOLGD�GH�ODV�FXUYDV��/D�FXODWD�LQFRUSRUD�
Y£OYXODV�GH�DGPLVLµQ�GH����PP�\�GH�HVFDSH�GH����PP��
PLHQWUDV�TXH�XQ�FRUWR�£UERO�GH�OHYDV�GH�DGPLVLµQ�VH�FRPELQD�
FRQ�HO�VHQVRU�GHO�£QJXOR�GH�ODV�OHYDV�VLWXDGR�HQ�HO�FHQWUR�GHO�
£UERO�GH�OHYDV�GH�HVFDSH�SDUD�ORJUDU�XQD�FXODWD�P£V�OLJHUD��(O�
VLVWHPD�GH�HVFDSH�HV�GH�WLSR���HQ���HQ����FRQ�XQ�VLOHQFLDGRU�
GH�WLWDQLR�TXH�UHGXFH�D¼Q�P£V�HO�SHVR�\�PHMRUD�OD�
PDQHMDELOLGDG�GH�OD�PRWR��(O�HVFDSH�LQFRUSRUD�WDPEL«Q�HO�
VLVWHPD�6X]XNL�([KDXVW�7XQLQJ��6(7���XQD�Y£OYXOD�GH�PDULSRVD�
VHUYR�FRQWURODGD�TXH�PRGLILFD�OD�SUHVLµQ�GH�UHWRUQR���
PHMRUDQGR�HO�SDU�PRWRU�D�EDMR�\�PHGLR�U«JLPHQ�DV¯�FRPR�OD�
SRWHQFLD�D�DOWDV�YXHOWDV���

6X]XNL�'ULYH�0RGH�6HOHFWRU��6�'06���
(VWH�VLVWHPD�GH�6X]XNL�SHUPLWH�DO�SLORWR�HOHJLU�HQWUH�
GLIHUHQWHV�PRGRV�GH�UHVSXHVWD�GHO�PRWRU��DFWXDQGR�D�WUDY«V�
GHO�VLVWHPD�GH�LQ\HFFLµQ�\�GH�ORV�PDSDV�GH�HQFHQGLGR��
*UDFLDV�D�HOOR�VH�SXHGH�DMXVWDU�OD�HQWUHJD�GH�SRWHQFLD�DO�
HVWLOR�GH�SLORWDMH��DO�WUD]DGR�GHO�FLUFXLWR�\�D�ODV�FRQGLFLRQHV�
DPELHQWDOHV��(O�FDPELR�HQWUH�ORV�WUHV�PRGRV�$��%�\�&�VH�
UHDOL]D�GH�IRUPD�LQVWDQW£QHD�PHGLDQWH�XQ�SXOVDGRU�VLWXDGR�HQ�
HO�SX³R�L]TXLHUGR�GHO�PDQLOODU��UHIOHM£QGRVH�GLFKRV�FDPELRV�
GH�IRUPD�FODUD�HQ�OD�SDQWDOOD�GLJLWDO�GH�OD�LQVWUXPHQWDFLµQ��(O�
PRGR�$�RIUHFH�XQD�UHVSXHVWD�P£V�GLUHFWD�\�FRQ�OD�P£[LPD�
HQWUHJD�GH�SRWHQFLD��(O�PRGR�%�RIUHFH�XQD�UHVSXHVWD�
OLJHUDPHQWH�P£V�VXDYH�D�PHGLR�JDV��(O�PRGR�&��SRU�VX�SDUWH��
RIUHFH�XQD�UHVSXHVWD�P£V�VXDYH�HQ�WRGR�HO�UHFRUULGR�GHO�
DFHOHUDGRU�DO�OLPLWDU�OD�SRWHQFLD�GHO�PRWRU���
�

,QVWUXPHQWDFLµQ�'HSRUWLYD��
(O�FRQMXQWR�GH�LQVWUXPHQWDFLµQ�LQFOX\H�XQD�SDQWDOOD�GLJLWDO�
FRQ�YHORF¯PHWUR��FXHQWDNLOµPHWURV�WRWDO��GRV�SDUFLDOHV��
LQGLFDGRU�GH�NLOµPHWURV�HQ�UHVHUYD��UHORM�KRUDULR��WHVWLJRV�GH�
WHPSHUDWXUD�GH�UHIULJHUDQWH�\�SUHVLµQ�GH�DFHLWH��LQGLFDGRU�GH�
PDUFKD�HQJUDQDGD��FRQWDGRU�GH�YXHOWDV�FURQµPHWUR��
LQGLFDGRU�GHO�DMXVWH�6�'06�\�GH�EULOOR�GH�SDQWDOOD��(O�
SURJUDPDGRU�GH�U«JLPHQ�P£[LPR�FXHQWD�FRQ�FXDWUR�/('6��\�
VH�LQFOX\HQ�DVLPLVPR�WHVWLJRV�/('�GH�OD�LQ\HFFLµQ�
HOHFWUµQLFD��UHVHUYD�GH�JDVROLQD��SXQWR�PXHUWR��OX]�ODUJD��
SUHVLµQ�GH�DFHLWH�\�UHIULJHUDQWH�H�LQWHUPLWHQWHV���
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8QD�&DWHJRU¯D�3URSLD��
/D�*6;�5����RULJLQDO�FUHµ�XQD�FDWHJRU¯D�SURSLD�GH�PRWRV�
VXSHUGHSRUWLYDV�GH�����FF��UHYROXFLRQDQGR�HO�PXQGR�GH�OD�PRWR�
FXDQGR�IXH�SUHVHQWDGD�HQ�������HUD�HO�SURGXFWR�GH�XQ�GLVH³R�
LQWHJUDO��SDUWH�FLFOR��PRWRU�\�HOHFWUµQLFD�KDF¯DQ�KLVWRULD�
WUDEDMDQGR�GH�IRUPD�FRQMXQWD�SDUD�FUHDU�XQD�PRWRFLFOHWD�P£V�
FRPSDFWD�\�OLJHUD��&RQ�XQD�FRPELQDFLµQ�¼QLFD�GH�H[FHOHQWH�
UHVSXHVWD�DO�DFHOHUDGRU��OLQHDO�HQWUHJD�GH�SRWHQFLD��SRWHQWH�
IUHQDGD��JUDQ�FRQILDQ]D�GH�SLORWDMH�\�XQD�UHODFLµQ�SHVR�SRWHQFLD�
VLQ�ULYDO�HQ�HO�PHUFDGR��HUD�OR�P£V�FHUFDQR�D�XQD�PRWR�GH�
FRPSHWLFLµQ�PDWULFXODEOH�SDUD�LU�SRU�OD�FDOOH���
�
'LVIUXWD�GH�OD�H[WDVLDQWH�FRPELQDFLµQ�GH�SUHVWDFLRQHV�IXHUD�GH�
VHULH��H[FHOHQWH�DJLOLGDG��GLPHQVLRQHV�FRPSDFWDV�\�SHVR�OLJHUR��
'LVIUXWD�OD�*6;�5�����OD�¼OWLPD�YHUVLµQ�GH�OD�*6;�5�RULJLQDO��OD�
HOHFFLµQ�GH�ORV�ʩHQWHQGLGRVʪ��TXH�EXVFDQ�HO�PHMRU�HTXLOLEULR�
HQWUH�XQD�JUDQ�SRWHQFLD�\�XQD�JUDQ�PDQHMDELOLGDG��OR�PHMRU�GH�
DPERV�PXQGRV���

(O�HTXLOLEULR�3HUIHFWR��
)LHO�DO�FRQFHSWR�*6;�5�GH�VHU�VLHPSUH�OD�ʩ7RS�3HUIRUPHUʪ��OD�*6;�5����HV�WDQ�
FRPSDFWD�FRPR�XQD�����FF�SDUD�ORJUDU�XQD�PHMRU�DFHOHUDFLµQ��PDQHMDELOLGDG��
FRPSRUWDPLHQWR�HQ�FXUYDV�\�IUHQDGD��
�
(O�XVR�GH�XQ�FKDVLV�GREOH�YLJD�HQ�DOXPLQLR�SHUPLWH�XQDV�GLPHQVLRQHV�FRPSDFWDV�\�
XQD�JUDQ�OLJHUH]D��/D�ULJLGH]�WRUVLRQDO�VH�KD�RSWLPL]DGR�SDUD�HO�XVR�HQ�FLUFXLWR��
PLHQWUDV�TXH�VX�HVWXGLDGD�FRPSRVLFLµQ�PHGLDQWH�SLH]DV�GH�IXQGLFLµQ�GH�GLIHUHQWHV�
WDPD³RV�\�IRUPDV��FRQ�FXLGDGDV�VROGDGXUDV�SHUPLWH�XQ�SHVR�P¯QLPR��6X�FRUWD�
GLVWDQFLD�HQWUH�HMHV�SHUPLWH�XQ�PD\RU�FHQWUDGR�GH�ODV�PDVDV��WDQWR�GH�OD�PRWR�
FRPR�GHO�SLORWR�SDUD�XQD�PD\RU�DJLOLGDG�HQ�FXUYDV��DV¯�FRPR�XQD�XELFDFLµQ�GH�ORV�
VHPLPDQLOODUHV�P£V�FHUFD�GHO�DVLHQWR��OR�TXH�FRPELQDGR�FRQ�HO�£QJXOR�GH�ORV�
PLVPR�IDFLOLWD�ORV�PRYLPLHQWRV�GHO�SLORWR��WDQWR�SDUD�XQ�SLORWDMH�DO�P£[LPR�HQ�
FLUFXLWR�FRPR�SDUD�PHMRUDU�OD�PDQHMDELOLGDG�HQ�FDUUHWHUD���
�
�

3LQ]DV�%UHPER�0RQREORF�GH�$QFODMH�5DGLDO��
(O�GLVH³R�PRQREORF�GH�ODV�SLQ]DV�UHGXFH�HO�SHVR�GH�ODV�PLVPDV��PLHQWUDV�TXH�VX�
FRQVWUXFFLµQ�P£V�U¯JLGD�\�HO�PD\RU�GL£PHWUR�GH�ORV�SLVWRQHV�PHMRUD�OD�IUHQDGD��
RIUHFLHQGR�XQD�SRWHQFLD�P£V�FRQVLVWHQWH�\�XQ�PHMRU�WDFWR�HQ�OD�PDQHWD��'LFKDV�
SLQ]DV�PXHUGHQ�XQ�GREOH�GLVFR�GHODQWHUR�GH�����PP�WRWDOPHQWH�IORWDQWH��D�WUDY«V�
GH�XQD�ERPED�UDGLDO�GH����PP�\�XQD�PDQHWD�DMXVWDEOH�HQ���SRVLFLRQHV���

+RUTXLOOD�6+2:$�%LJ�3LVWRQ�)RUN��%3)��	�0RQRDPRUWLJXDGRU��
(VWD�KRUTXLOOD�GHVDUUROODGD�HQ�FRPSHWLFLµQ�XVD�XQ�VROR�SLVWµQ�GH������PP�HQ�FDGD�
EDUUD�GH����PP�GH�GL£PHWUR�SDUD�ORJUDU�XQD�DPRUWLJXDFLµQ�P£V�HILFD]��OLQHDO�\�
SUHFLVD��(VWH�PD\RU�FRQWURO�GH�OD�FRPSUHVLµQ�VH�QRWD�HVSHFLDOPHQWH�HQ�ODV�
IUHQDGDV�P£V�DJUHVLYDV�\�HQ�OD�HQWUDGD�GH�ODV�FXUYDV��RIUHFLHQGR�XQD�PD\RU�
FRQILDQ]D�DO�SLORWR��(O�PRQRDPRUWLJXDGRU�WUDVHUR�6KRZD�FXHQWD�FRQ�UHJXODFLµQ�
H[WHUQD�GH�OD�FRPSUHVLµQ�\�H[WHQVLµQ��DV¯�FRPR�GH�OD�SUHFDUJD�GH�PXHOOH��/RV�
DQLOORV�HQFDUJDGRV�GH�DMXVWDU�OD�SUHFDUJD�HVW£Q�IDEULFDGRV�HQ�DOXPLQLR�DQRGL]DGR�
SDUD�PLQLPL]DU�HO�SHVR���
�
�

6X]XNL�'ULYH�0RGH�6HOHFWRU��6�'06���
(O�VLVWHPD�6�'06�LQWHJUDGR�HQ�OD�FHQWUDOLWD�(&0�SHUPLWH�DO�SLORWR�HOHJLU�HQWUH�GRV�
PRGRV�GH�SRWHQFLD�GH�PRWRU�PHGLDQWH�XQ�PDQGR�VLWXDGR�HQ�HO�SX³R�L]TXLHUGR��
(VWRV�PRGRV�UHJXODQ�OD�LQ\HFFLµQ��OD�Y£OYXOD�VHFXQGDULD�GH�DFHOHUDFLµQ�\�HO�VLVWHPD�
GH�HQFHQGLGR��'HILQLGRV�FRPR�PRGR�$�\�%��HO�PRGR�$�RIUHFH�OD�SRWHQFLD�P£[LPD�
GHO�PRWRU��PLHQWUDV�TXH�HO�%�SHUPLWH�XQD�DFHOHUDFLµQ�P£V�VXDYH���

$]XO�7ULWRQ�0HWDOL]DGR��<6)���

0RWRU�([FOXVLYR�GH�����FF��
(O�PRWRU�GH�����FF�FXHQWD�FRQ�UHIULJHUDFLµQ�O¯TXLGD��VLVWHPD�
GH�DGPLVLµQ�6X]XNL�5DP�$LU�'LUHFW��65$'��\�JHVWLµQ�
HOHFWUµQLFD�GHO�PRWRU��(O�GREOH�£UERO�GH�OHYDV�HQ�FDEH]D�
�'2+&��HVW£�PDQGDGR�PHGLDQWH�XQD�FDGHQD�DO�FLJ¾H³DO�
IRUMDGR��DFWXDQGR�VREUH�FXDWUR�Y£OYXODV�GH�WLWDQLR�SRU�
FLOLQGUR��/D�UHODFLµQ�GH�GL£PHWUR�[�FDUUHUD�HV�GH�WLSR�
VXSHUFXDGUDGR��PHMRUDQGR�OD�HILFDFLD�D�DOWR�U«JLPHQ��(O�
FDPELR�GH�VHLV�YHORFLGDGHV�HV�GH�UHODFLµQ�FHUUDGD��FRQ�HMHV�
VXSHUSXHVWRV�YHUWLFDOPHQWH�SDUD�UHGXFLU�OD�ORQJLWXG�WRWDO�GHO�
PRWRU�\�HTXLSD�WDPEL«Q�XQ�HPEUDJXH�DQWLUUHERWHV���
�
�

(PEUDJXH�6X]XNL�&OXWFK�$VVLVW�6\VWHP�
�6&$6���
(VWH�VLVWHPD�PHMRUD�HO�DJDUUH�GH�OD�UXHGD�\�OD�HVWDELOLGDG�D�OD�
HQWUDGD�GH�ODV�FXUYDV��UHGXFLHQGR�OD�SUHVLµQ�GHO�HPEUDJXH�HQ�
ODV�UHGXFFLRQHV�EUXVFDV��(VWH�VLVWHPD�FRPSULPH�WDPEL«Q�HO�
HPEUDJXH�HQ�IDVH�GH�DFHOHUDFLµQ�SDUD�HOLPLQDU�HO�SDWLQDGR�GH�
ORV�GLVFRV��VLQ�QHFHVLGDG�GH�XWLOL]DU�PXHOOHV�P£V�GXURV��
UHGXFLHQGR�SRU�WDQWR�OD�IXHU]D�D�HIHFWXDU�HQ�OD�PDQHWD���

6RILVWLFDGD�,QVWUXPHQWDFLµQ��
8Q�GLVH³R�FRPSDFWR�\�OLJHUR��SHUR�PX\�FRPSOHWR��2IUHFH�XQD�
JUDQ�FDQWLGDG�GH�LQIRUPDFLµQ��SHQVDQGR�HQ�XQD�XWLOL]DFLµQ�HQ�
FLUFXLWR��LQFOX\HQGR�FURQRPHWUR�YXHOWD�D�YXHOWD�\�XQ�
LQGLFDGRU�SURJUDPDEOH�GH�U«JLPHQ�GH�JLUR��(O�FRQMXQWR�HVW£�
IRUPDGR�SRU�XQ�FXHQWDUUHYROXFLRQHV�DQDOµJLFR�FHQWUDO��
IODQTXHDGR�SRU�XQ�SDQHO�GLJLWDO�FRQ�YHORF¯PHWUR��
FXHQWDNLOµPHWURV�WRWDO��GRV�SDUFLDOHV��LQGLFDGRU�GH�NLOµPHWURV�
HQ�UHVHUYD��UHORM�KRUDULR��WHVWLJRV�GH�WHPSHUDWXUD�GH�
UHIULJHUDQWH�\�SUHVLµQ�GH�DFHLWH��LQGLFDGRU�GH�PDUFKD�
HQJUDQDGD�\�GHO�PRGR�6�'06���
�
�

(VEHOWD�	�$HURGLQ£PLFD��
([FLWDQWHV�O¯QHDV�DHURGLQ£PLFDV��FUHDGDV�HQ�HO�W¼QHO�GH�
YLHQWR�\�IRUPDGDV�SRU�SLH]DV�P£V�VHQFLOOD��SHTXH³DV�\�
OLJHUDV��(VWR�SHUPLWH�XWLOL]DU�PHQRV�SDQHOHV�HQ�OD�FDUURFHU¯D�\�
HQ�FRQVHFXHQFLD��PHQRV�SLH]DV�GH�XQLµQ�HQWUH�ORV�PLVPRV��
VLQ�GHWULPHQWR�GH�OD�UHVLVWHQFLD��/D�FRPELQDFLµQ�GH�O¯QHDV�
UHGRQGHDGDV�\�DILODGDV��MXQWR�FRQ�HO�HVWXGLDGR�IOXMR�GH�DLUH�D�
WUDY«V�GH�ORV�SDQHOHV�ODWHUDOHV�\�OD�TXLOOD�LQIHULRU�SHUPLWH�XQD�
PHQRU�VXSHUILFLH�GH�FDUURFHU¯D�\�SRU�OR�WDQWR��XQ�DKRUUR�GH�
SHVR���
�
�
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/D�0HMRUHV�3UHVWDFLRQHV�GH�VX�&DWHJRU¯D��
8QD�OLJHUD�SDUWH�FLFOR�FRPELQDGD�FRQ�XQD�FRPSDFWD�GLVWDQFLD�
HQWUH�HMHV�\�XQDV�VXVSHQVLRQHV�GHVDUUROODGDV�HQ�FRPSHWLFLµQ��
8Q�FRPSDFWR�PRWRU���FLOLQGURV�FDUJDGR�FRQ�OD�P£V�DYDQ]DGD�
WHFQRORJ¯D�GHVDUUROODGD�HQ�ODV�FDUUHUDV��/D�*6;�5����ʣ�GLVH³DGD�
SDUD�RIUHFHU�ODV�PHMRUHV�SUHVWDFLRQHV�GH�VX�FDWHJRU¯D��XQ�

7HFQRORJ¯D�GH�0RWR*3��
(O�PRWRU�GH�����FF�FXHQWD�FRQ�UHIULJHUDFLµQ�O¯TXLGD��VLVWHPD�GH�DGPLVLµQ�6X]XNL�
5DP�$LU�'LUHFW��65$'��\�JHVWLµQ�HOHFWUµQLFD�GHO�PRWRU��(O�GREOH�£UERO�GH�OHYDV�HQ�
FDEH]D��'2+&��HVW£�PDQGDGR�PHGLDQWH�XQD�FDGHQD�DO�FLJ¾H³DO�IRUMDGR��DFWXDQGR�
VREUH�FXDWUR�Y£OYXODV�GH�WLWDQLR�SRU�FLOLQGUR��/D�UHODFLµQ�GH�GL£PHWUR�[�FDUUHUD�HV�GH�
WLSR�VXSHUFXDGUDGR��PHMRUDQGR�OD�HILFDFLD�D�DOWR�U«JLPHQ��/DV�FDPLVDV�GH�ORV�
FLOLQGURV�HVW£Q�WUDWDGDV�PHGLDQWH�HO�FRPSXHVWR�GH�Q¯TXHO�IµVIRUR�V¯OLFH�FDUERQR�
GH�6X]XNL�GHULYDGR�GH�OD�H[SHULHQFLD�HQ�FRPSHWLFLµQ��(O�FDPELR�GH�VHLV�YHORFLGDGHV�
HV�GH�UHODFLµQ�FHUUDGD��FRQ�HMHV�VXSHUSXHVWRV�YHUWLFDOPHQWH�SDUD�UHGXFLU�OD�
ORQJLWXG�WRWDO�GHO�PRWRU�\�HTXLSD�WDPEL«Q�XQ�HPEUDJXH�DQWLUUHERWHV���
�
/RV�SLVWRQHV�P£V�OLJHURV�\�OD�GLVWULEXFLµQ�P£V�DJUHVLYD�GH�ODV�Y£OYXODV�PHMRUDQ�OD�
UHVSXHVWD�DO�DFHOHUDGRU�\�HO�SDU�PRWRU�D�EDMR�\�PHGLR�U«JLPHQ��-XQWR�FRQ�OD�
UHODFLµQ�FHUUDGD�GH�FDPELR��HVWH�DXPHQWR�GHO�SDU�SHUPLWH�XQDV�PHMRUHV�VDOLGDV�HQ�
FDUUHUD��XQD�PD\RU�DFHOHUDFLµQ�\�XQD�VDOLGD�P£V�U£SLGD�GH�ODV�FXUYDV���
�
�

+RUTXLOOD�6+2:$�%LJ�3LVWRQ�)RUN��%3)��\�0RQRDPRUWLJXDGRU��
(VWD�KRUTXLOOD�GHVDUUROODGD�HQ�FRPSHWLFLµQ�XVD�XQ�VROR�SLVWµQ�GH������PP�HQ�FDGD�
EDUUD�GH����PP�GH�GL£PHWUR�SDUD�ORJUDU�XQD�DPRUWLJXDFLµQ�P£V�HILFD]��OLQHDO�\�
SUHFLVD��(VWH�PD\RU�FRQWURO�GH�OD�FRPSUHVLµQ�VH�QRWD�HVSHFLDOPHQWH�HQ�ODV�
IUHQDGDV�P£V�DJUHVLYDV�\�HQ�OD�HQWUDGD�GH�ODV�FXUYDV��RIUHFLHQGR�XQD�PD\RU�
FRQILDQ]D�DO�SLORWR��(O�PRQRDPRUWLJXDGRU�WUDVHUR�6KRZD�FXHQWD�FRQ�UHJXODFLµQ�
H[WHUQD�GH�OD�FRPSUHVLµQ�\�H[WHQVLµQ��DV¯�FRPR�GH�OD�SUHFDUJD�GH�PXHOOH��/RV�
DQLOORV�HQFDUJDGRV�GH�DMXVWDU�OD�SUHFDUJD�HVW£Q�IDEULFDGRV�HQ�DOXPLQLR�DQRGL]DGR�
SDUD�PLQLPL]DU�HO�SHVR���

3LQ]DV�%UHPER�0RQREORF�GH�$QFODMH�5DGLDO��
(O�GLVH³R�PRQREORF�GH�ODV�SLQ]DV�UHGXFH�HO�SHVR�GH�ODV�PLVPDV��PLHQWUDV�TXH�VX�
FRQVWUXFFLµQ�P£V�U¯JLGD�\�HO�PD\RU�GL£PHWUR�GH�ORV�SLVWRQHV�PHMRUD�OD�IUHQDGD��
RIUHFLHQGR�XQD�SRWHQFLD�P£V�FRQVLVWHQWH�\�XQ�PHMRU�WDFWR�HQ�OD�PDQHWD��'LFKDV�
SLQ]DV�PXHUGHQ�XQ�GREOH�GLVFR�GHODQWHUR�GH�����PP�WRWDOPHQWH�IORWDQWH��D�WUDY«V�
GH�XQD�ERPED�UDGLDO�GH����PP�\�XQD�PDQHWD�DMXVWDEOH�HQ���SRVLFLRQHV���
�
�

&KDVLV�'LVH³DGR�SDUD�HO�&LUFXLWR��
(O�XVR�GH�XQ�FKDVLV�GREOH�YLJD�HQ�DOXPLQLR�SHUPLWH�XQDV�GLPHQVLRQHV�FRPSDFWDV�\�
XQD�JUDQ�OLJHUH]D��/D�ULJLGH]�WRUVLRQDO�VH�KD�RSWLPL]DGR�SDUD�HO�XVR�HQ�FLUFXLWR��
PLHQWUDV�TXH�VX�HVWXGLDGD�FRPSRVLFLµQ�PHGLDQWH�SLH]DV�GH�IXQGLFLµQ�GH�GLIHUHQWHV�
WDPD³RV�\�IRUPDV��FRQ�FXLGDGDV�VROGDGXUDV�SHUPLWH�XQ�SHVR�P¯QLPR��6X�FRUWD�
GLVWDQFLD�HQWUH�HMHV�SHUPLWH�XQ�PD\RU�FHQWUDGR�GH�ODV�PDVDV��WDQWR�GH�OD�PRWR�
FRPR�GHO�SLORWR�SDUD�XQD�PD\RU�DJLOLGDG�HQ�FXUYDV��DV¯�FRPR�XQD�XELFDFLµQ�GH�ORV�
VHPLPDQLOODUHV�P£V�FHUFD�GHO�DVLHQWR��OR�TXH�FRPELQDGR�FRQ�HO�£QJXOR�GH�ORV�
PLVPR�IDFLOLWD�ORV�PRYLPLHQWRV�GHO�SLORWR��WDQWR�SDUD�XQ�SLORWDMH�DO�P£[LPR�HQ�
FLUFXLWR�FRPR�SDUD�PHMRUDU�OD�PDQHMDELOLGDG�HQ�FDUUHWHUD���

6X]XNL�'ULYH�0RGH�6HOHFWRU��6�'06���
(O�VLVWHPD�6�'06�LQWHJUDGR�HQ�OD�FHQWUDOLWD�(&0�SHUPLWH�DO�
SLORWR�HOHJLU�HQWUH�GRV�PRGRV�GH�SRWHQFLD�GH�PRWRU�PHGLDQWH�
XQ�PDQGR�VLWXDGR�HQ�HO�SX³R�L]TXLHUGR��(VWRV�PRGRV�UHJXODQ�
OD�LQ\HFFLµQ��OD�Y£OYXOD�VHFXQGDULD�GH�DFHOHUDFLµQ�\�HO�VLVWHPD�
GH�HQFHQGLGR��'HILQLGRV�FRPR�PRGR�$�\�%��HO�PRGR�$�RIUHFH�
OD�SRWHQFLD�P£[LPD�GHO�PRWRU��PLHQWUDV�TXH�HO�%�SHUPLWH�XQD�
DFHOHUDFLµQ�P£V�VXDYH���
�
�

6RILVWLFDGD�,QVWUXPHQWDFLµQ��
8Q�GLVH³R�FRPSDFWR�\�OLJHUR��SHUR�PX\�FRPSOHWR��2IUHFH�XQD�
JUDQ�FDQWLGDG�GH�LQIRUPDFLµQ��SHQVDQGR�HQ�XQD�XWLOL]DFLµQ�HQ�
FLUFXLWR��LQFOX\HQGR�FURQRPHWUR�YXHOWD�D�YXHOWD�\�XQ�
LQGLFDGRU�SURJUDPDEOH�GH�U«JLPHQ�GH�JLUR��(O�FRQMXQWR�HVW£�
IRUPDGR�SRU�XQ�FXHQWDUUHYROXFLRQHV�DQDOµJLFR�FHQWUDO��
IODQTXHDGR�SRU�XQ�SDQHO�GLJLWDO�FRQ�YHORF¯PHWUR��
FXHQWDNLOµPHWURV�WRWDO��GRV�SDUFLDOHV��LQGLFDGRU�GH�NLOµPHWURV�
HQ�UHVHUYD��UHORM�KRUDULR��WHVWLJRV�GH�WHPSHUDWXUD�GH�
UHIULJHUDQWH�\�SUHVLµQ�GH�DFHLWH��LQGLFDGRU�GH�PDUFKD�
HQJUDQDGD�\�GHO�PRGR�6�'06���

(PEUDJXH�6X]XNL�&OXWFK�$VVLVW�6\VWHP�
�6&$6���
(VWH�VLVWHPD�PHMRUD�HO�DJDUUH�GH�OD�UXHGD�\�OD�HVWDELOLGDG�D�OD�
HQWUDGD�GH�ODV�FXUYDV��UHGXFLHQGR�OD�SUHVLµQ�GHO�HPEUDJXH�HQ�
ODV�UHGXFFLRQHV�EUXVFDV��(VWH�VLVWHPD�FRPSULPH�WDPEL«Q�HO�
HPEUDJXH�HQ�IDVH�GH�DFHOHUDFLµQ�SDUD�HOLPLQDU�HO�SDWLQDGR�GH�
ORV�GLVFRV��VLQ�QHFHVLGDG�GH�XWLOL]DU�PXHOOHV�P£V�GXURV��
UHGXFLHQGR�SRU�WDQWR�OD�IXHU]D�D�HIHFWXDU�HQ�OD�PDQHWD���
�
�

(VEHOWD�	�$HURGLQ£PLFD��
([FLWDQWHV�O¯QHDV�DHURGLQ£PLFDV��FUHDGDV�HQ�HO�W¼QHO�GH�
YLHQWR�\�IRUPDGDV�SRU�SLH]DV�P£V�VHQFLOOD��SHTXH³DV�\�
OLJHUDV��(VWR�SHUPLWH�XWLOL]DU�PHQRV�SDQHOHV�HQ�OD�FDUURFHU¯D�\�
HQ�FRQVHFXHQFLD��PHQRV�SLH]DV�GH�XQLµQ�HQWUH�ORV�PLVPRV��
VLQ�GHWULPHQWR�GH�OD�UHVLVWHQFLD��/D�FRPELQDFLµQ�GH�O¯QHDV�
UHGRQGHDGDV�\�DILODGDV��MXQWR�FRQ�HO�HVWXGLDGR�IOXMR�GH�DLUH�D�
WUDY«V�GH�ORV�SDQHOHV�ODWHUDOHV�\�OD�TXLOOD�LQIHULRU�SHUPLWH�XQD�
PHQRU�VXSHUILFLH�GH�FDUURFHU¯D�\�SRU�OR�WDQWR��XQ�DKRUUR�GH�
SHVR���
�
�
&DUDFWHU¯VWLFDV�FRPSOHWDV�HQ�OD�FRQWUDSRUWDGD���

$]XO�7ULWRQ�0HWDOL]DGR��<6)���
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&RQ�HO�FRUD]µQ�GH�OD�*6;�5��
'HO�$'1�GH�XQD�OH\HQGD�HQWUH�ODV�VXSHUGHSRUWLYDV��QDFH�OD�*6;�
6����)$��XQD�PRWRFLFOHWD�FUHDGD�SDUD�GLVIUXWDU�HQ�HO�PXQGR�
UHDO��%DMR�VX�HVEHOWR�FDUHQDGR�VH�RFXOWD�HO�PRWRU�RULJLQDO�\�ORV�
SULQFLSDOHV�FRPSRQHQWHV�GH�OD�YLFWRULRVD�*6;�5������7RGR�HQ�
XQ�FµPRGR�FRQMXQWR�SDUD�HO�P£[LPR�SODFHU�GH�SLORWDMH��6DO�D�OD�
FDUUHWHUD�FRQ�XQDV�SUHVWDFLRQHV�GH�OH\HQGD���

3UHVWDFLRQHV�VLQ�/¯PLWH��
(VWH�HV�XQ�PRWRU�GLVH³DGR�SDUD�GRPLQDU�HQ�ORV�FLUFXLWRV��
3XHVWR�D�SXQWR�SDUD�ODV�FDOOHV��3DUD�FRQYHUWLUVH�HQ�XQD�
OH\HQGD�SRU�P«ULWRV�SURSLRV��6X�DPSOLD�JDPD�GH�SRWHQFLD�\�
SDU�OD�FRQYLHUWHQ�HQ�LQWRFDEOH��&RQ�WRGR�OR�TXH�H[LJHV�HQ�OD�
FDUUHWHUD��\�DOJR�P£V��/D�WHFQRORJ¯D�P£V�DYDQ]DGD�OH�RIUHFH�
XQDV�SUHVWDFLRQHV�HO«FWULFDV��LQFUHPHQWDQGR�HO�SODFHU�GH�
SLORWDMH�HQ�FDGD�UHFRUULGR���
�
�

8QDV�3UHVWDFLRQHV�GH�/H\HQGD�$GDSWDGDV�D�OD�
&DOOH��
/D�*6;�6����)$�HVW£�SURSXOVDGD�SRU�XQD�YHUVLµQ�DGDSWDGD�D�
OD�FDOOH�GHO�WHWUDFLO¯QGULFR�HQ�O¯QHD�'2+&�GH�����FF�TXH�VH�KD�
FRQYHUWLGR�HQ�XQD�OH\HQGD�HQ�OD�*6;�5�����������(VWH�
UHQRYDGR�PRWRU�RIUHFH�XQD�VXDYH�UHSXHVWD�DO�DFHOHUDGRU�\�
XQD�DFHOHUDFLµQ�LQPHGLDWD�\�FRQWURODGD��SDUD�TXH�HO�SLORWR�
SXHGD�GLVIUXWDU�DO�P£[LPR�GH�XQDV�SUHVWDFLRQHV�FDUJDGDV�GH�
DGUHQDOLQD���
�
�

1XHYRV�3HUILOHV�GH��UEROHV�GH�/HYDV��
2SWLPL]DQ�OD�GLVWULEXFLµQ�SDUD�RIUHFHU�XQDV�FDUDFWHU¯VWLFDV�GH�
PRWRU�LGµQHDV�SDUD�XQ�XVR�XUEDQR�\�HQ�FDUUHWHUDV�GH�FXUYDV��
/DV�EXM¯DV�GH�LULGLR�DVHJXUDQ�XQD�SRWHQWH�FKLVSD�SDUD�XQD�
FRPEXVWLµQ�P£V�HILFD]��TXH�VH�WUDGXFH�HQ�XQDV�PD\RUHV�
GRVLV�GH�SRWHQFLD�\�XQD�UHVSXHVWD�DO�DFHOHUDGRU�P£V�OLQHDO���

'LVH³R�'H�&DUUHUD�/DUJD��
&RQ�XQDV�PHGLGDV�LQWHUQDV�GH�GL£PHWUR�[�FDUUHUD�GH������[�
���PP��SHUPLWH�XQDV�FRPSDFWDV�F£PDUDV�GH�FRPEXVWLµQ��
*UDFLDV�D�XQD�µSWLPD�UHODFLµQ�GH�FRPSUHVLµQ�FRPELQDGD�FRQ�
XQRV�SLVWRQHV�GH�FDEH]D�SODQD�\�XQD�DPSOLD�HQWUHJD�GH�
SRWHQFLD�HQ�WRGD�OD�JDPD�GH�UHYROXFLRQHV��/RV�DYDQFHV�
W«FQLFRV�HQ�HO�LQWHULRU�GHO�PRWRU�HPSLH]DQ�HQ�ORV�SLVWRQHV��
6X]XNL�VH�VLUYH�GH�ODV�W«FQLFDV�GH�DQ£OLVLV�GH�HOHPHQWRV�
ILQLWRV�SDUD�IDEULFDU�SLVWRQHV�OLJHURV�VLQ�FRPSURPHWHU�VX�
GXUDELOLGDG��7RGR�HOOR�VH�WUDGXFH�HQ�XQD�DPSOLD�JDPD�GH�SDU�
PRWRU�\�XQD�HVSRQW£QHD�DFHOHUDFLµQ���
�
�

6X]XNL�&RPSRVLWH�(OHFWURFKHPLFDO�0DWHULDO�
�6&(0���
/DV�FDPLVDV�GH�ORV�FLOLQGURV�HVW£Q�WUDWDGDV�FRQ�HO�SUREDGR�
VLVWHPD�6&(0�SDWHQWDGR�SRU�6X]XNL�GH�Q¯TXHO�IµVIRUR�
FDUEXUR�GH�VLOLFLR��TXH�UHGXFH�OD�IULFFLµQ��PHMRUD�OD�
WUDQVIHUHQFLD�GH�FDORU��OD�GXUDELOLGDG�\�OD�HVWDQTXHLGDG�GH�ORV�
VHJPHQWRV���

5DGLDGRU�&XUYDGR��
8Q�UDGLDGRU�GH�QXHYR�GLVH³R��FRQ�XQD�HILFD]�IRUPD�
UHGRQGHDGD�D\XGD�D�PDQWHQHU�HVWDEOH�OD�WHPSHUDWXUD�GHO�
PRWRU��8QRV�GHIOHFWRUHV�JX¯DQ�HO�DLUH�KDFLD�HO�PLVPR��(O�
UDGLDGRU�GH�DFHLWH�HV�OLJHUR�\�FRPSDFWR�SDUD�PLQLPL]DU�HO�
SHVR�\�VXV�UHGXFLGDV�GLPHQVLRQHV�D\XGDQ�D�FRQILJXUDU�XQDV�
O¯QHDV�OLPSLDV��GHMDQGR�P£V�HVSDFLR�SDUD�HO�VLVWHPD�GH�
HVFDSH���
�
�

/D�0£V�$YDQ]DGD�7HFQRORJ¯D�HQ�*HVWLµQ�'H�
0RWRU�\�&RQWURO�GH�(PLVLRQHV��
/D�FHQWUDOLWD�GH�FRQWURO�GH�PRWRU��(&0��RIUHFH�OD�P£V�
DYDQ]DGD�WHFQRORJ¯D�HQ�JHVWLµQ�GH�PRWRU��RSWLPL]DQGR�HO�
FDU£FWHU�GHO�PLVPR�SDUD�XQ�XVR�GHSRUWLYR��8QD�WHFQRORJ¯D�
FODYH�EDMR�HO�FRQWURO�GH�OD�(&0�HV�XQD�DFWXDOL]DGD�YHUVLµQ�GHO�
VLVWHPD�GH�GREOH�FXHUSR�LQYHUWLGR�GH�LQ\HFFLµQ�6X]XNL�'XDO�
7KURWWOH�9DOYH��6'79��TXH�KD�IRUPDGR�VLHPSUH�SDUWH�UHOHYDQWH�
GH�OD�OH\HQGD�*6;�5��(O�VLVWHPD�6'79�D\XGD�D�ORJUDU�XQD�
FRPEXVWLµQ�HILFD]�\�XQD�VXDYH�HQWUHJD�GH�SRWHQFLD���

,Q\HFWRUHV�'H����2ULILFLRV��
2IUHFHQ�XQD�µSWLPD�DWRPL]DFLµQ�GH�OD�PH]FOD��PHMRUDQGR�OD�
FRPEXVWLµQ�\�UHGXFLHQGR�HO�FRQVXPR��(O�VLVWHPD�GH�
LQ\HFFLµQ�HOHFWUµQLFD�WUDEDMD�HQ�FRQMXQFLµQ�FRQ�XQ�VLVWHPD�
GH�UHWRUQR�GH�2��\�XQ�VHQVRU�GH�SUHVLµQ�HQ�OD�DGPLVLµQ�SDUD�
PHMRUDU�DXQ�OD�HILFDFLD�GH�OD�FRPEXVWLµQ�\�OLPLWDU�ODV�
HPLVLRQHV�GH�HVFDSH���
�
�

6LVWHPD�GH�(VFDSH��������
(O�VLVWHPD�GH�HVFDSH�FXHQWD�FRQ�XQRV�WXERV�FRPSHQVDGRUHV�
HQWUH�ORV�FROHFWRUHV���\���\���\����(VWH�VLVWHPD�DMXVWD�ODV�
SXOVDFLRQHV�GHO�HVFDSH�SDUD�XQD�PHMRU�HQWUHJD�GH�SRWHQFLD�D�
EDMR�\�PHGLR�U«JLPHQ��/D�F£PDUD�GH�H[SDQVLµQ�VLWXDGD�
GHVSX«V�GH�OD�FRQH[LµQ�HQWUH�ORV�FROHFWRUHV�HVW£�XELFDGD�
EDMR�HO�PRWRU��PLQLPL]DQGR�HO�WDPD³R�GHO�VLOHQFLDGRU�\�
FUHDQGR�XQD�LPDJHQ�P£V�£JLO��(O�HVFDSH�LQFRUSRUD�HO�VLVWHPD�
6X]XNL�([KDXVW�7XQLQJ��6(7���8QD�Y£OYXOD�PRYLGD�SRU�XQ�
VHUYRPRWRU�TXH�VH�DEUH�R�FLHUUD�VHJ¼Q�HO�U«JLPHQ�GH�JLUR��OD�
SRVLFLµQ�GHO�DFHOHUDGRU�\�OD�PDUFKD�HQJUDQDGD��&RQWUROD�ODV�
RQGDV�GH�SUHVLµQ�LQWHUQDV�SDUD�PHMRUDU�OD�FRPEXVWLµQ�D�EDMR�
U«JLPHQ���
�
�
&DUDFWHU¯VWLFDV�FRPSOHWDV�HQ�OD�FRQWUDSRUWDGD���
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8QD�3DUWH�&LFOR�'LVH³DGD�3DUD�'LVIUXWDU�(Q�(O�
0XQGR�5HDO��
6X]XNL�KD�GLVH³DGR�XQD�QXHYD�SDUWH�FLFOR�FRPSDFWD�\�OLJHUD��
TXH�KDFH�GH�OD�*6;�6����)$�XQD�PRWR�£JLO�\�GLYHUWLGD�GH�
XWLOL]DU��&DGD�GHWDOOH�KD�VLGR�GLVH³DGR�SHQVDQGR�HQ�XQD�
P£[LPD�PDQHMDELOLGDG�\�FRQWURO�HQ�FRQGLFLRQHV�GH�XVR�UHDO��
GHVGH�HO�WU£ILFR�XUEDQR�KDVWD�ODV�UHYLUDGDV�FDUUHWHUDV�GH�
PRQWD³D���
�
�

&KDVLV�/LJHUR��
6X�FKDVLV�DVHJXUD�XQD�JUDQ�PDQHMDELOLGDG�\�HVWDELOLGDG��/DV�
YLJDV�SULQFLSDOHV�GHO�PLVPR�EDMDQ�GLUHFWDV�GH�OD�SLSD�GH�
GLUHFFLµQ�KDVWD�HO�HMH�GHO�EDVFXODQWH��6X�GLVH³R�HV�LGHDO�HQ�
W«UPLQRV�GH�ULJLGH]�\�EDMR�SHVR��6X]XNL�VH�KD�YDOLGR�SDUD�HOOR�
GH�W«FQLFDV�GH�DQ£OLVLV�GH�HOHPHQWRV�ILQLWRV�SDUD�ORJUDU�XQ�
FKDVLV�D¼Q�P£V�OLJHUR�TXH�HO�GH�OD�DFWXDO�*6;�5�������
�
�

5REXVWR�%DVFXODQWH�(Q�$OHDFLµQ�'H�$OXPLQLR��
5REXVWR�%DVFXODQWH�(Q�$OHDFLµQ�'H�$OXPLQLR��

5HODMDGD�SRVLFLµQ�GH�3LORWDMH��
6X]XNL�KD�RSWLPL]DGR�OD�SRVLFLµQ�GH�SLORWDMH�HQ�EXVFD�GH�XQ�
JUDQ�FRQIRUW��FRQ�XQD�]RQD�GH�FRQWDFWR�GH�ODV�URGLOODV�
HVWUHFKD�SDUD�XQD�HUJRQRP¯D�UHODMDGD��/D�HVEHOWD�FDUURFHU¯D�
VH�FRPELQD�FRQ�XQD�EDMD�DOWXUD�GH�DVLHQWR������PP��SDUD�
IDFLOLWDU�HO�DFFHVR�DO�VXHOR�FRQ�ORV�SLHV���
�
�

6XVSHQVLRQHV�&RPSOHWDPHQWH�5HJXODEOHV��
/D�QXHYD�KRUTXLOOD�GHODQWHUD�LQYHUWLGD�.<%�GH���PP�SHUPLWH�
XQ�XVR�GHSRUWLYR�\�D�OD�YH]��FµPRGR��(V�FRPSOHWDPHQWH�
UHJXODEOH�HQ�FRPSUHVLµQ��H[WHQVLµQ�\�SUHFDUJD�GH�PXHOOH���
�
�

6LVWHPD�GH�)UHQRV�GH�$OWDV�3UHVWDFLRQHV�\�
$%6��
/D�*6;�6����)$�HTXLSD�HQ�OD�UXHGD�GHODQWHUD�ODV�PLVPDV�
SLQ]DV�%UHPER�PRQREORF�GH�DOWD�JDPD�\�DQFODMH�UDGLDO�\�
FXDWUR�SLVWRQHV�RSXHVWRV�GH����PP�GH�OD�*6;�5������
FRPELQDGDV�FRQ�XQRV�GLVFRV�IORWDQWHV�GH�����PP�SDUD�XQD�
FRQWXQGHQWH�SRWHQFLD�GH�IUHQDGD��(O�$%6�HV�RSFLRQDO�HQ�OD�
*6;�6����)$��
�
�
&DUDFWHU¯VWLFDV�FRPSOHWDV�HQ�OD�FRQWUDSRUWDGD��

6LVWHPD�'H�&RQWURO�'H�7UDFFLµQ�&RQ�7UHV�0RGRV��
(O�DYDQ]DGR�VLVWHPD�GH�FRQWURO�GH�WUDFFLµQ�GH�6X]XNL�SHUPLWH�DO�SLORWR�DEULU�JDV
�FRQ�WRGD�
FRQILDQ]D�LQGHSHQGLHQWHPHQWH�GH�ODV�FRQGLFLRQHV�GHO�DVIDOWR��SHUPLWLHQGR�GLVIUXWDU�P£V�\�GH�
IRUPD�P£V�UHODMDGD�GH�XQ�SLORWDMH�GHSRUWLYR��
�
(O�VLVWHPD�FRPSUXHED�OD�YHORFLGDG�GH�DPEDV�UXHGDV��HO�VHQVRU�GH�SRVLFLµQ�GHO�DFHOHUDGRU��HO�GH�
SRVLFLµQ�GHO�FLJ¾H³DO�\�OD�PDUFKD�HQJUDQDGD�����YHFHV�SRU�VHJXQGR��(Q�FXDOTXLHU�PRPHQWR�
TXH�GHWHFWD�XQ�GHVOL]DPLHQWR�GH�OD�UXHGD��UHGXFH�OD�HQWUHJD�GH�SRWHQFLD�GHO�PRWRU�D�WUDY«V�GHO�
HQFHQGLGR��(VWR�VH�KDFH�GH�XQD�IRUPD�WDQ�VXDYH�\�QDWXUDO�TXH�HO�SODFHU�GH�SLORWDMH�QR�VH�YH�
SHUMXGLFDGR�HQ�QLQJ¼Q�PRPHQWR�SRU�HVWD�DFFLµQ���
�
(O�SLORWR�SXHGH�HOHJLU�HQWUH�WUHV�PRGRV�GHO�VLVWHPD�R�GHVFRQHFWDUOR�WRWDOPHQWH��/D�GLIHUHQFLD�
HQWUH�ORV�WUHV�PRGRV�HV�HO�QLYHO�GH�VHQVLELOLGDG�GH�ORV�PLVPRV��(O�PRGR�XQR�HV�SDUD�XQ�XVR�
GHSRUWLYR�FRQ�XQD�P¯QLPD�LQWHUYHQFLµQ�GHO�VLVWHPD��(O�PRGR�WUHV�RIUHFH�HO�P£[LPR�FRQWURO�GH�
WUDFFLµQ�SDUD�DVIDOWR�HQ�PDODV�FRQGLFLRQHV�GH�DGKHUHQFLD��(O�PRGR�GRV�RIUHFH�XQ�HTXLOLEULR�
HQWUH�DPERV�\�HV�LGHDO�SDUD�XQ�XVR�HQ�FRQGLFLRQHV�QRUPDOHV���
�

�(O�FRQWURO�GH�WUDFFLµQ�QR�VXVWLWX\H�DO�FRQWURO�GHO�DFHOHUDGRU�SRU�SDUWH�GHO�SLORWR�HQ�QLQJ¼Q�WLSR�GH�FRQGLFLRQHV���

6HQVRU�UXHGD�WUDVHUD�

6HQVRU�SRVLFLµQ�DFHOHUDGRU�

(&0�

6HQVRU�GH�PDUFKD�HQJUDQDGD� 6HQVRU�GHO�FLJXH³DO� 6HQVRU�UXHGD�GHODQWHUD�
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$JUHVLYLGDG�1DNHG�&RQ�8QD�,PDJHQ�
&RPSOHWDPHQWH�1XHYD��
/D�*6;�6����)$�KD�VLGR�GLVH³DGD�SDUD�DSDUHFHU�VDOYDMH��DJUHVLYD�
\�SDUD�RIUHFHU�FRQIRUW�HQ�WRGR�PRPHQWR��/D�LPDJHQ�JHQHUDO�HV�
OD�GH�XQD�EHVWLD�DO�DFHFKR��<�OD�FRPELQDFLµQ�GH�SDUWHV�QHJUDV�\�
SLQWDGDV�GH�VX�FDUURFHU¯D�UHDILUPDQ�VX�DSXHVWD�SRU�OD�
SHUVRQDOLGDG��FRQ�XQ�FDUHQDGR�FX\DV�O¯QHDV�IOX\HQ�GHVGH�HO�
DILODGR�PRUUR�D�WUDY«V�GH�ODV�WDSDV�ODWHUDOHV��6X�PDQLOODU�5HQWKDO�
)DWEDU�HQ�DOXPLQLR�FXHQWD�FRQ�XQ�SHUILO�GH�GL£PHWUR�YDULDEOH��
TXH�SHUPLWH�XQD�RSWLPD�UHVLVWHQFLD�D�OD�YH]�TXH�UHGXFH�SHVR�\�
YLEUDFLRQHV��6X�DFDEDGR�HQ�FRORU�QHJUR�PDWH�\�HO�ORJR�5HQWKDO�
RIUHFHQ�XQD�VHQVDFLµQ�GH�JUDQ�FDOLGDG��/D�IRUPD�GHO�DVLHQWR�KD�
VLGR�GLVH³DGD�SDUD�RIUHFHU�XQD�SRVLFLµQ�GHSRUWLYD��SHUPLWLHQGR�
XQD�JUDQ�OLEHUWDG�GH�PRYLPLHQWRV�D�OD�YH]�TXH�XQ�µSWLPR�DJDUUH��
(O�SLORWR�WUDVHUR�FRPELQDGR�XWLOL]D�O£PSDUDV�/('�HQ�OXJDU�GH�
ERPELOODV�FRQYHQFLRQDOHV�SDUD�XQD�PD\RU�YLVLELOLGDG�\�XQD�YLGD�
¼WLO�P£V�ODUJD���

&RPSOHWD�,QVWUXPHQWDFLµQ��
(O�SDQHO�GH�LQVWUXPHQWRV�HVW£�FRPSXHVWR�SRU�XQ�OLJHUR�FRQMXQWR�
GLJLWDO�GH�LOXPLQDFLµQ�UHJXODEOH��2IUHFH�LQIRUPDFLµQ�DFHUFD�GH�
YHORFLGDG��U«JLPHQ�GH�PRWRU��RGµPHWUR��GREOH�FXHQWDNLOµPHWURV�
SDUFLDO��PDUFKD�HQJUDQDGD��WHPSHUDWXUD�DPELHQWH�\�GH�
UHIULJHUDQWH��DXWRQRP¯D��FRQVXPR�PHGLR��FRQVXPR�LQVWDQW£QHR��
FRQWURO�GH�WUDFFLµQ�\�UHORM�KRUDULR��/D�UHWURLOXPLQDFLµQ�EODQFD�
RIUHFH�XQD�JUDQ�YLVLELOLGDG�QRFWXUQD��/D�SDQWDOOD�HVW£�IODQTXHDGD�
SRU�XQRV�WHVWLJRV�/('�GH�LQWHUPLWHQWHV��OX]�ODUJD��DOHUWD�GH�
PRWRU��$%6��FRQWURO�GH�WUDFFLµQ��WHPSHUDWXUD�GHO�UHIULJHUDQWH�\�
SUHVLµQ�GH�DFHLWH���

5RMR�&DQG\���1HJUR�%ULOODQWH�*ODVHDGR��$9����

*ULV�0DWH�0HWDOL]DGR��3*=���

$]XO�7ULWRQ�0HWDOL]DGR��<6)���

*6;�6�����$��
6X]XNL�RIUHFH�WDPEL«Q�OD�
YHUVLµQ�VLQ�FDUHQDU�GH�OD�
*6;�6����)$��OD�*6;�
6�����$�TXH�FRPSDUWH�OD�
PD\RU¯D�GH�
FDUDFWHU¯VWLFDV�W«FQLFDV�
FRQ�VX�KHUPDQD���

ABS*1


��6µOR�HQ��
*6;�6����)�$%6��
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+D\DEXVD��
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/D�0RWR�'HILQLWLYD��
$�ILQDOHV�GHO�VLJOR�;;��6X]XNL�VRUSUHQGLµ�DO�PXQGR�FRQ�HO�
ODQ]DPLHQWR�GH�VX�+D\DEXVD��'XUDQWH�OD�SDVDGD�G«FDGD��HVWD�
PRWR�HYROXFLRQµ�VLQ�GHMDU�GH�VHU�ILHO�D�VX�FRQFHSWR�LQLFLDO��VHU�OD�
P£[LPD�H[SUHVLµQ�GH�ODV�PRWRFLFOHWDV�GH�DOWDV�SUHVWDFLRQHV���
�
6XV�VHQVDFLRQDOHV�FXDOLGDGHV�GH�SRWHQFLD��YHORFLGDG��VXDYLGDG�
GH�PDUFKD�\�HVSHFWDFXODU�HVW«WLFD�FRQWLQ¼DQ�IDVFLQDQGR�D�
XVXDULRV�\�DGPLUDGRUHV�SRU�LJXDO��3RUTXH�OD�+D\DEXVD�HV��\�VHU£�
VLHPSUH��OD�PRWR�GHILQLWLYD��
�
6X]XNL�KD�GLVH³DGR�OD�+D\DEXVD�SDUD�DFWXDU�FRPR�XQ�SHVR�
SHVDGR�GHO�ER[HR��PXVFXORVR��SHUR�VRUSUHQGHQWHPHQWH�£JLO��
$XQTXH�VXV�XVXDULRV�UDUDPHQWH�QHFHVLWDU£Q�XWLOL]DU�WRGR�VX�
SRWHQFLDO��VXV�VREUHGLPHQVLRQDGDV�SUHVWDFLRQHV�OHV�RIUHFHU£Q�
SOHQD�FRQILDQ]D�HQ�HO�XVR�FRWLGLDQR��(VWD�FRQWHQLGD�\�D�OD�YH]�
UHILQDGD�HQHUJ¯D�HV�OR�TXH�KDFH�JLUDU�ODV�PLUDGDV�FXDQGR�SDVD�
DOJXLHQ�SLORWDQGR�XQD�+D\DEXVD���

/HJHQGDULR�PRWRU�WHWUDFLO¯QGULFR��
(O�PXVFXORVR�FXDWUR�FLOLQGURV�GH������FF�GH�OD�+D\DEXVD�RIUHFH�XQD�LQPHQVD�ROD�
GH�SDU�PRWRU�SDUD�XQD�DFHOHUDFLµQ�LQFUH¯EOH��6XV�DYDQ]DGDV�FDUDFWHU¯VWLFDV�W«FQLFDV�
LQFOX\HQ�UHIULJHUDFLµQ�O¯TXLGD��DGPLVLµQ�UDP�DLU�LQYHUWLGD�FRQ�VLVWHPD�6X]XNL�'XDO�
7KURWWOH�9DOYH��6'79���LQ\HFFLµQ�HOHFWUµQLFD�FRQ�LQ\HFWRUHV�GREOHV�FRQWURODGRV�SRU�
XQD�FHQWUDOLWD�(&8�GH����ELWV�\�GREOH�£UERO�GH�OHYDV�KXHFR�HQ�FDEH]D�FRQ�FXDWUR�
Y£OYXODV�SRU�FLOLQGUR��/RV�SLVWRQHV�VRQ�GH�DOHDFLµQ�GH�DOXPLQLR�FRQ�WUHV�VHJPHQWRV�
FDGD�XQR�SDUD�XQD�PD\RU�UREXVWH]��(O�VHJPHQWR�GH�HQJUDVH�GH�FDGD�SLVWµQ�UHFLEH�
XQ�WUDWDPLHQWR�GH�QLWUXUR�GH�FURPR�DSOLFDGR�HQ�F£PDUD�GH�YDF¯R�PHGLDQWH�XQ�
VLVWHPD�GH�GHSRVLFLµQ�I¯VLFD�GH�YDSRU��(VWH�UHFXEULPLHQWR�HV�P£V�GXUR�\�VXDYH�TXH�
HO�FURPDGR�WUDGLFLRQDO��UHGXFLHQGR�OD�IULFFLµQ�H�LQFUHPHQWDQGR�OD�HVWDQTXHLGDG�
FRQ�HO�FLOLQGUR���
�
�

3LQ]DV�'HODQWHUDV�%UHPER�0RQREORF��
(O�GLVH³R�PRQREORF�GH�ODV�SLQ]DV�UHGXFH�HO�SHVR�GH�ODV�PLVPDV��PLHQWUDV�TXH�VX�
FRQVWUXFFLµQ�P£V�U¯JLGD�\�HO�PD\RU�GL£PHWUR�GH�ORV�SLVWRQHV�PHMRUD�OD�IUHQDGD��
RIUHFLHQGR�XQD�SRWHQFLD�P£V�FRQVLVWHQWH�\�XQ�PHMRU�WDFWR�HQ�OD�PDQHWD��'LFKDV�
SLQ]DV�PXHUGHQ�XQ�GREOH�GLVFR�GHODQWHUR�GH�����PP�WRWDOPHQWH�IORWDQWH��D�WUDY«V�
GH�XQD�ERPED�UDGLDO�GH����PP�\�XQD�PDQHWD�DMXVWDEOH�HQ���SRVLFLRQHV���
�
�

$%6�/LJHUR�\�GH�$OWDV�3UHVWDFLRQHV��
(O�VLVWHPD�DQWLEORTXHR�GH�VHULH�$%6�GH�VHULH�HVW£�IRUPDGR�SRU�XQD�XQLGDG�FHQWUDO�
OLJHUD�\�FRPSDFWD��(O�$%6�PHMRUD�OD�IUHQDGD�HYLWDQGR�HO�EORTXHR�LPSUHYLVWR�GH�ODV�
UXHGDV�HQ�FRQGLFLRQHV�DGYHUVDV�GH�DGKHUHQFLD��UHJXODQGR�OD�SRWHQFLD�GH�OD�IUHQDGD�
D�OD�WUDFFLµQ�GLVSRQLEOH���

%ODQFR�3HUOD���3ODWD�0LVWLF�0HWDOL]DGR��$5$���

*ULV�7UXHQR�0HWDOL]DGR���1HJUR�
%ULOODQWH�*ODVHDGR��$$����

1HXP£WLFRV�%ULGJHVWRQH��
/D�+D\DEXVD�HVW£�HTXLSDGD�FRQ�QHXP£WLFRV�%ULGJHVWRQH�%7�
�����HVSHFLDOPHQWH�GHVDUUROODGRV�SDUD�HVWD�PRWRFLFOHWD��6X�
SHUILO�\�FRPSXHVWR�KDQ�VLGR�HOHJLGRV�WUDV�LQWHQVDV�SUXHEDV�
SDUD�ORJUDU�XQRV�DOWRV�QLYHOHV�GH�HVWDELOLGDG�\�DJLOLGDG���
�
�

+RUTXLOOD�,QYHUWLGD�.<%��
/D�KRUTXLOOD�GHODQWHUD�LQYHUWLGD�.<%�GH���PP�HV�
FRPSOHWDPHQWH�UHJXODEOH�HQ�FRPSUHVLµQ��H[WHQVLµQ�\�
SUHFDUJD�GH�PXHOOH��/DV�EDUUDV�WUDWDGDV�PHGLDQWH�HO�VLVWHPD�
'LDPRQG�/LNH�&DUERQ��'/&��TXH�UHGXFH�OD�IULFFLµQ��
SHUPLWLHQGR�XQDV�UHDFFLRQHV�P£V�U£SLGDV�IUHQWH�D�ORV�
FDPELRV�HQ�HO�DVIDOWR�SDUD�RIUHFHU�XQ�PD\RU�DJDUUH�\�XQDV�
PHMRUHV�VHQVDFLRQHV�DO�SLORWR��(O�UHFRUULGR�GH�OD�UXHGD�HV�GH�
����PP���
�
�

6X]XNL�'ULYH�0RGH�6HOHFWRU��6�'06���
(O�VLVWHPD�6�'06�LQWHJUDGR�HQ�OD�FHQWUDOLWD�(&0�SHUPLWH�DO�
SLORWR�HOHJLU�HQWUH�WUHV�PRGRV�GH�SRWHQFLD�GH�PRWRU�
PHGLDQWH�XQ�PDQGR�VLWXDGR�HQ�HO�SX³R�L]TXLHUGR��(VWRV�
PRGRV�UHJXODQ�OD�LQ\HFFLµQ��OD�Y£OYXOD�VHFXQGDULD�GH�
DFHOHUDFLµQ�\�HO�VLVWHPD�GH�HQFHQGLGR��SHUPLWLHQGR�DO�SLORWR�
DMXVWDU�OD�UHVSXHVWD�GHO�PRWRU�D�VXV�SUHIHUHQFLDV�SHUVRQDOHV�
R�VHJ¼Q�ODV�FRQGLFLRQHV�GH�OD�FDUUHWHUD���

6XUFDQGR�HO�9LHQWR��
8Q�LQWHQVR�WUDEDMR�GH�SUXHEDV�HQ�HO�W¼QHO�GH�YLHQWR�KD�
SHUPLWLGR�ORJUDU�OD�DHURGLQ£PLFD�LGHDO�SDUD�TXH�SRGHU�
GLVIUXWDU�GHO�SLORWDMH�D�DOWDV�YHORFLGDGHV��DSURYHFKDQGR�DO�
P£[LPR�OD�SRWHQFLD�GH�HVWH�OHJHQGDULR�PRWRU��6XV�IRUPDV�
RIUHFHQ�D�OD�+D\DEXVD�XQD�LPDJHQ�H[FOXVLYD��DGHP£V�GH�
SURWHJHU�DO�SLORWR�GHO�YLHQWR�\�PHMRUDQGR�OD�DFHOHUDFLµQ��OD�
HVWDELOLGDG�\�HO�FRQVXPR�GH�FRPEXVWLEOH���
�
�

(PEUDJXH�6X]XNL�&OXWFK�$VVLVW�6\VWHP�
�6&$6���
(VWH�VLVWHPD�PHMRUD�HO�DJDUUH�GH�OD�UXHGD�\�OD�HVWDELOLGDG�D�OD�
HQWUDGD�GH�ODV�FXUYDV��UHGXFLHQGR�OD�SUHVLµQ�GHO�HPEUDJXH�HQ�
ODV�UHGXFFLRQHV�EUXVFDV��(O�VLVWHPD�FRPSULPH�WDPEL«Q�HO�
HPEUDJXH�HQ�IDVH�GH�DFHOHUDFLµQ�SDUD�HOLPLQDU�HO�SDWLQDGR�GH�
ORV�GLVFRV��VLQ�QHFHVLGDG�GH�XWLOL]DU�PXHOOHV�P£V�GXURV��
UHGXFLHQGR�SRU�WDQWR�OD�IXHU]D�D�HIHFWXDU�HQ�OD�PDQHWD���
�
�
&DUDFWHU¯VWLFDV�FRPSOHWDV�HQ�OD�FRQWUDSRUWDGD��




�&RQVXPR�PHGLGR�SRU�6X]XNL�PHGLDQWH�HO�SURWRFROR�:RUOGZLGH�0RWRUF\FOH�7HVW�&\FOH��:07&����

78�&21&(6,21$5,2�68=8.,��
68=8.,�02725�,%�5,&$�VH�UHVHUYD�HO�GHUHFKR�GH�FDPELDU��VLQ�SUHYLR�DYLVR��HO�HTXLSDPLHQWR��ODV�
HVSHFLILFDFLRQHV��FRORUHV�PDWHULDOHV�\�RWURV�HOHPHQWRV�GH�ORV�PRGHORV�H[SXHVWRV�HQ�HVWH�IROOHWR��7RGRV�ORV�
PRGHORV�SXHGHQ�YHU�LQWHUUXPSLGD�VX�IDEULFDFLµQ�VLQ�SUHYLR�DYLVR��3UHJXQWH�D�VX�FRQFHVLRQDULR�ORV�SRVLEOHV�
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