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�
/D� LUUDGLDFLyQ� ELROyJLFD� GH�� DQLPDOHV�� FXOWLYRV� FHOXODUHV�� FpOXODV� \� RWUDV�PXHVWUDV�HQ�
SODFDV�3HWUL��IUDVFRV�7��IUDVFRV�(UOHQPD\HU��SODFDV�GH�FXOWLYR��WXERV�GH�HQVD\R�\�RWUDV�
PXHVWUDV� SDUD� DSOLFDFLRQHV� YLUDOHV�� EDFWHULROyJLFDV�� LQPXQROyJLFDV� \� '1$�
UHFRPELQDQWH��
,UUDGLDFLyQ�ERWiQLFD�\�GH�KRUWRFXOWLYRV���
5DGLDFLyQ� GH� UHDFFLRQHV� TXtPLFDV� �HO� VLVWHPD� SXHGH� DMXVWDUVH� GH� IRUPD� ILMD� SDUD�
REWHQHU�ODV�FRQGLFLRQHV�GH�HTXLOLEULR�DQWHV�GH�OD�LUUDGLDFLyQ���
(VWHULOL]DFLyQ�GH�IiUPDFRV�\�DSOLFDFLRQHV�PpGLFDV��
�
,1752'8&&,Ï1��
�
/RV� 0DUN� ,� VRQ� LUUDGLDGRUHV� DXWyQRPRV� TXH� LQFOX\HQ� IXHQWHV� GLPHQVLRQDGDV� SDUD�
SURSRUFLRQDU� GRVLV� D� ODV� PXHVWUDV� GHWHUPLQDGDV� SRU� ORV� SDUiPHWURV� LQGLYLGXDOHV�
SURJUDPDEOHV���
�
6H�WUDWD�GH�LQVWUXPHQWRV�GH�LQYHVWLJDFLyQ�YHUViWLOHV�\D�TXH�VH�SXHGH�LUUDGLDU��PXHVWUDV�
GHO�WDPDxR�GH�OD�FiPDUD�GH�LUUDGLDFLyQ�FRQ�WDVDV�GH�GRVLV�����YHFHV�LQIHULRUHV�D�ODV�
TXH� VH� LUUDGLDQ� HQ� HO� FHQWUR� GH� OD� FiPDUD�� PHGLDQWH� HO� XVR� GH� DWHQXDGRUHV�
VXSHUSRQLEOHV�\��PXHVWUDV�GH�SHTXHxDV�GLPHQVLRQHV�FRQ�WDVDV����YHFHV�PiV�DOWDV�D�
ODV�TXH�VH�LUUDGLDQ�HQ�HO�FHQWUR�GH�OD�FiPDUD��XWLOL]DQGR�SRVLFLRQHV�GH�LUUDGLDFLyQ�PiV�
SUy[LPDV�D�OD�IXHQWH���
�
(O� VLVWHPD� FROLPDGRU� ����� VH� KD� GLVHxDGR� SDUD� LUUDGLDU� VHFFLRQHV� HVFRJLGDV� GH�
DQLPDOHV��GH��PP�D���FP��TXHGDQGR�EOLQGDGR�HO�UHVWR�GHO�DQLPDO���
�
/D�YHUVDWLOLGDG��VHQFLOOH]�RSHUDWLYD��FDUDFWHUtVWLFDV�~QLFDV�GH�VHJXULGDG�\�YDULHGDG�GH�
DFFHVRULRV�SHUPLWH�TXH�GLVWLQWRV�XVXDULRV�GH�XQ�PLVPR�FHQWUR�GH�LQYHVWLJDFLyQ�SXHGDQ�
KDFHU�XQ�XVR�FHQWUDOL]DGR�GHO�PLVPR��VL�VH�OR�LQVWDOD�HQ�XQ�/DERUDWRULR�&HQWUDO��
�
/RV�0DUN�,�HVWiQ�GLVSRQLEOHV�HQ�GRV�YHUVLRQHV�
�

�� 'RWDGR�GH�XQD�IXHQWH�GREOH�SDUD�SURSRUFLRQDU�WDVDV�GH�GRVLV�GREOHV��R��
�� 'RWDGD�GH�XQD�IXHQWH�GH�DOWD�WDVD�\�RWUD�GH�EDMD�WDVD�SDUD�REWHQHU�GRVLV�PiV�

EDMDV�TXH�ODV�REWHQLEOHV�PHGLDQWH�DWHQXDGRUHV���
�
3DUD� DTXHOODV� DSOLFDFLRQHV� TXH� UHTXLHUHQ� UDGLDFLyQ� SODQDU� R� FROLPDFLyQ� H[LVWHQ��
YHUVLRQHV�GHO�0DUN�,��FRQ�XQD�FRQILJXUDFLyQ�KRUL]RQWDO�IXHQWH�PXHVWUD��
�
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�
/DV�PXHVWUDV�JLUDQ�VREUH�SODWDIRUPDV�URWDWRULDV�SDUD�UHFLELU�XQD�GLVWULEXFLyQ�GH�GRVLV�
LQWHJUDGD�XQLIRUPH�FRQ�GRVLV�HTXLYDOHQWHV�D�ODV�GH�XQD�JHRPHWUtD�GH�IXHQWH�DQXODU��HQ�
H[SRVLFLRQHV�SRU�HQFLPD�GHO�PLQXWR��
�
(O�DFFLRQDPLHQWR�QHXPiWLFR�GH�OD�IXHQWH�OD�GHVSOD]D�GH�OD�SRVLFLyQ�GH�DOPDFpQ�D�OD�GH�
H[SRVLFLyQ� HQ� PHQRV� GH� �� VHJXQGRV� UHWRUQDGR� D� OD� GH� DOPDFpQ� HQ� PHQRV� GH� ��
VHJXQGR�� FRQ� OR� TXH� VH� SXHGHQ� UHDOL]DU� H[SRVLFLRQHV� FRUWDV� VLQ� WHQHU� TXH� HIHFWXDU�
FRUUHFFLRQHV�GH�ODV�PLVPDV�GHELGDV�DO�WLHPSR�GH�WUiQVLWR��
�
/D� IXHQWH� \� HO� PHFDQLVPR� GH� DFFLRQDPLHQWR� GH� OD� PLVPD� QR� VRQ� DFFHVLEOHV� \� QR�
SXHGHQ�VHU�GDxDGRV�SRU�HO�YHUWLGR�R�VDOSLFDGXUDV�GH�OtTXLGRV�R�PDWHULDOHV�FRUURVLYRV�
JHQHUDGRV�R�VLWXDGRV�HQ�OD�FiPDUD�GH�LUUDGLDFLyQ��
�
&RQ�OD�IXHQWH�HQ�OD�SRVLFLyQ�³2II´�VH�VLW~D�OD�PXHVWUD�HQ�HO�LQWHULRU�GH�OD�FiPDUD��HQ�OD�
SRVLFLyQ�GHVHDGD�SXGLHQGR� LQWURGXFLU�HQ� OD�PLVPD�FRPSRQHQWHV�DGLFLRQDOHV�D� WUDYpV�
GH�ORV�WXERV�GH�DFFHVR�GLVSRQLEOHV��
�
/D� URWDFLyQ� GH� OD� SXHUWD� SXHGH� SRQHUVH� HQ� PDUFKD� DQWHV� GH� FHUUDU� OD� SXHUWD� SDUD�
DVHJXUDUVH�GH�TXH�OD�PXHVWUD�JLUD�HQ�OD�IRUPD�DSURSLDGD��
�
0HGLDQWH�HO� WHPSRUL]DGRU�GH� OD�FRQVROD�GH�FRQWURO� VH�DMXVWD�HO� WLHPSR�GH� LUUDGLDFLyQ�
QHFHVDULR�� /D� IXHQWH� VH� HOHYD� D� OD� SRVLFLyQ� ³LUUDGLDFLyQ´� DFFLRQDQGR� HO� SXOVDGRU�
³LUUDGLDWH´� GHO� SDQHO� GH� FRQWURO�� (Q� HO� SDQHO� GH� GLFKD� XQLGDG� VH� HQFLHQGH� HO� SLORWR�
LQGLFDGRU�GH�OD�SRVLFLyQ�HQ�OD�TXH�VH�HQFXHQWUD�OD�IXHQWH��
�
/D�IXHQWH�UHWRUQD�DXWRPiWLFDPHQWH�D�OD�SRVLFLyQ�³2II´��DO�ILQDO�GHO�WLHPSR�GH�H[SRVLFLyQ�
SURJUDPDGR�� DO� SUHVLRQDUVH� HO� SXOVDGRU� ³2II´� R� DQWH� XQD� LQWHUUXSFLyQ� GHO� VXPLQLVWUR�
HOpFWULFR�R�QHXPiWLFR��
�
/D� VHJXULGDG� RSHUDWLYD� OD� FRQVLJXHQ� WUHV� VLVWHPDV� VHSDUDGRV� H� LQGHSHQGLHQWHV�� /D�
SXHUWD� GHO� LUUDGLDGRU� QR� SXHGH� DEULUVH� VL� OD� IXHQWH� VH� HQFXHQWUD� HQ� OD� SRVLFLyQ�
³,UUDGLDWH´� � \� OD� IXHQWH� QR� SXHGH� HOHYDUVH� D� OD� SRVLFLyQ� ³,UUDGLDWH´� VL� DOJXQR� GH� ORV�
VLVWHPDV�GH�VHJXULGDG�QR�HVWi�RSHUDWLYR�R� OD�SXHUWD�HVWi�DELHUWD��/D�SXHUWD� WLHQH�XQ�
GLVSRVLWLYR� GH� FLHUUH� HOHFWURPHFiQLFR� TXH� EORTXHD� HO� FLHUUH� GH� OD� SXHUWD� \� XQ�
GLVSRVLWLYR�PHFiQLFR�GH�SUHVLyQ�TXH�UHWRUQD�DXWRPiWLFDPHQWH� OD� IXHQWH�D� OD�SRVLFLyQ�
DOPDFpQ�VL�VH�LQWHUUXPSH�R�GLVPLQX\H�OD�SUHVLyQ�HQ�HO�FLUFXLWR�QHXPiWLFR��
�
$QWHV� GH� XWLOL]DU� HO� LUUDGLDGRU� GHEH� LQVWDODUVH� XQ� VLVWHPD� GH� DODUPD� DPELHQWDO�
LQWHUFRQHFWDGR�FRQ�HO�LUUDGLDGRU����
�
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�
9$5,$&,Ï1�'(�'26,6��/D�GRVLV�LQWHJUDGD�TXH�UHFLEHQ�ODV�PXHVWUDV�SXHGH�YDULDU�HQ�
�����FRPR�Pi[LPR��&RQ�OD�FRQILJXUDFLyQ�GH�IXHQWH�GLYLGLGD���HVWiQGDU�SDUD�HTXLSRV�
FDUJDGRV�FRQ�KDVWD�HO�����GH�OD�FDUJD�Pi[LPD��SURGXFH�JUDQGHV�iUHDV�FRQ�HO�������
�
(O�DWHQXDGRU�PRGHOR�����HVWi�HVSHFtILFDPHQWH�GLVHxDGR�HQ�FDGD�HTXLSR�SDUD�SURGXFLU�
ODV�PD\RUHV�iUHDV�FRQ�HO�������/DV�WDVD�GH�GRVLV�SXHGHQ�UHGXFLUVH�SRU�PHGLR�GH�ORV�
DWHQXDGRUHV�� &RQVXOWH� HQ� HO� DSDUWDGR� GH� DFFHVRULRV� ORV� GHWDOOHV� GH� ORV� TXH� KD\�
GLVSRQLEOHV�� � 6H� VXPLQLVWUDQ� ODV� FXUYDV� GH� LVRGRVLV� SDUD� FDGD� SRVLFLyQ� GH� OD�PHVD�
JLUDWRULD��\�SDUD�FDGD�DFFHVRULR�VXPLQLVWUDGR��
�
'26,6�'(�5$',$&,Ï1�(;7(5,25(6��7tSLFDPHQWH�����P5�K��������6Y�K��D���FP�GH�
WRGDV� ODV�VXSHUILFLHV�D�H[FHSFLyQ�GH� OD�SDUWH�SRVWHULRU�GHO�HTXLSR��FRQ� IXHQWHV�GH� OD�
Pi[LPD�DFWLYLGDG�DGPLWLGD��(VWRV�YDORUHV�VRQ����YHFHV�PiV�EDMRV�TXH�ORV�DGPLVLEOHV�
HQ� ODV�JXtDV�SHUWLQHQWHV��1&53�5HSRUW�����\�1%6��1,67��+DQGERRN����� �([LVWH�XQD�
RSFLyQ�GH�EOLQGDMH�DGLFLRQDO�SDUD�UHGXFLU�ORV�QLYHOHV�GH�UDGLDFLyQ�H[WHUQRV�D�QLYHOHV�GH��
��P5�K�D���FP�R�GH������P5�K�D����FP��
�
)8(17(6��3DUD�GHWHUPLQDU�OD�WDVD�GH�GRVLV�DFWLYLGDG�GH�OD�IXHQWH�VH�GHEH�FRQVXOWDU�OD�
FXUYD�7DVD�GH�GRVLV�&XUYD�GH�GLVWDQFLDV�R�HO�OLVWDGR�GH�FULWHULRV�DFHUFD�GH�OD�YHORFLGDG�
GH� JLUR� UHODWLYRV� D� FDGD� PRGHOR�� /DV� IXHQWHV� HVWiQ� FHUWLILFDGDV� FRPR� PDWHULDO�
HQFDSVXODGR�HQ�)RUPD�(VSHFLDO�\�GH�DFXHUGR�FRQ� OR�UHTXHULGR�SRU� OD�QRUPD�$16,�(�
�������
�
78%26� '(� $&&(62�� 'LVSRQH� GH� ��� �� GH� �´� GH� GLiPHWUR� \� �� GH� ò´� SDUD� SHUPLWLU�
LQWURGXFLU� FDEOHV� HOpFWULFRV�� PHGLRV� GH� FDOHIDFFLyQ� R� UHIULJHUDFLyQ�� IOXMR� GH� DLUH�
FRQWURODGR��X�RWURV�FRPSRQHQWHV�DPELHQWDOHV�GHQWUR�GH� OD�FiPDUD�GH� LUUDGLDFLyQ��6H�
VXPLQLVWUDQ�WDPELpQ�XQ�EOLQGDMH�GH�UDGLDFLyQ�GLVSHUVD�\�WDSRQHV�GH�REWXUDFLyQ�SDUD�ORV�
WXERV� GH� DFFHVR�� ([LVWHQ� FRPR� DFFHVRULRV� WXERV� GH� DFFHVR� DGLFLRQDOHV� GH� ORV�
WDPDxRV�UHTXHULGRV��
�
3$1(/�'(�0$1'26��LQFOX\H�ORV�VLJXLHQWHV�GLVSRVLWLYRV��

��� ,QWHUUXSWRU�GH�IXQFLRQDPLHQWR�GH�OODYH��FRQ�SLORWR�LQGLFDGRU��
��� 7HPSRUL]DGRU�HOHFWUyQLFR�SURJUDPDEOH��UDQJR�GH����������PLQ������KRUDV���

SUHFLVLyQ��������PLQXWR��
9LVRU� GLJLWDO� GHO� WLHPSR� WUDQVFXUULGR�� FRQ� FXHQWD� GHO� WLHPSR� SUHDMXVWDGR��
$MXVWH�PDQXDO��

��� &RQPXWDGRU� SDUD� SUHVHOHFFLyQ� � PDQXDO� R� DXWRPiWLFD� GHO� WLHPSR� GH�
LUUDGLDFLyQ��

��� /XFHV�LQGLFDGRUDV�GH�OD�SRVLFLyQ�GH�OD�IXHQWH��
��� 0DQGRV�GH�FRQWURO�GH�OD�SRVLFLyQ�³5DLVH´�\�³2II´��



��� /X]�LQGLFDGRUD�GH�³/RZ�SUHVVXUH´���VL�VH�VROLFLWD���
��� ,QWHUUXSWRU�GH�PDUFKD�GHO�FRPSUHVRU��VL�VH�UHTXLHUH���

�
5(48(5,0,(1726� (/e&75,&26�� ���9�� ��+]�� ��� $PS�� �� WRPDV� GH� DOLPHQWDFLyQ�
FRQ�WRPD�GH�WLHUUD��OLEUHV�GH�LQWHUIHUHQFLDV��
�
&È0$5$�'(�,55$',$&,Ï1���$�WUDYpV�GH�OD�SXHUWD�VH�DFFHGH�DO�LQWHULRU�GH�OD�FiPDUD��
/RV� YHUWLGRV� R� VDOSLFDGXUDV� HQ� OD� FiPDUD� QR� SXHGHQ� DIHFWDU� QL� D� OD� IXHQWH� QL� DO�
PHFDQLVPR�GH�JLUR�GH� OD�FiPDUD��(O�VXHOR�GH� OD�FiPDUD�SXHGH�VHU�GH�DOXPLQLR�R�GH�
DFHUR�LQR[LGDEOH�\�SXHGH�GHVPRQWDUVH�SDUD�OLPSLH]D�\�PDQWHQLPLHQWR�GHO�PHFDQLVPR�
GH� OD�FiPDUD��2SFLRQDOPHQWH�VH�SXHGHQ�VXPLQLVWUDU�HTXLSRV�FRQ�FiPDUDV�GH�PD\RU�
WDPDxR��
�
23(5$&,Ï1�1(80È7,&$�'(�/$�)8(17(��(VWiQGDU�HQ� WRGRV� ORV�PRGHORV�SHUPLWH�
TXH�HO�WLHPSR�GH�WUiQVLWR�GH�OD�IXHQWH�VHD�UHSHWLWLYR��(Q�ORV�PRGHORV����\����H[LVWH�XQ�
VLVWHPD�GH�RSHUDFLyQ�PDQXDO�GH�OD�IXHQWH��
�
6,67(0$� '(� $,5(� &2035,0,'2� $872&217(1,'2�� '(� %$-2� 58,'2�� (O� QLYHO�
DF~VWLFR�D���P�HV�GH����G%�$���UDUDPHQWH�SHUFHSWLEOH���
'LPHQVLRQHV���´� GH� ORQJLWXG� [� ���� ò´� DQFKR� � ;� ���� ò´� DOWR�� ���� SVL� GH� SUHVLyQ�
Pi[LPD��&DSDFLGDG�GHO�GHSyVLWR����� OLWURV��$OLPHQWDFLyQ�����9��$&�������$PS��3HVR�
���OLEUDV��
�
0(6$6�527$725,$6��6H�VXPLQLVWUDQ���SRVLFLRQHV���(Q�FDGD�PRGHOR�VH�GHWHUPLQD�OD�
SRVLFLyQ�GH�OD�FiPDUD�GH�PD\RU�WDPDxR���FiPDUD�FHQWUDO��SRVLFLyQ�������2WUD�SRVLFLyQ�
GH� LUUDGLDFLyQ�GH�FiPDUD�FRPSOHWD��SRVLFLyQ�����VH�HQFXHQWUD����ô�´�PiV�DOHMDGD�GH�
IRUPD� TXH� SXHGD� VHU� LUUDGLDGD�XWLOL]DQGR�DWHQXDGRUHV�� /D� UHVWDQWH� �SRVLFLyQ� �� ��� VH�
VLW~D�PiV�FHUFD�GH�OD�IXHQWH�SDUD�SURSRUFLRQDU�GRVLV�PiV�DOWDV�D�PXHVWUDV�SHTXHxDV��
(Q� WRGDV� ODV� SRVLFLRQHV�� OD� URWDFLyQ� GH� OD�PXHVWUD� VH� SURGXFH� FRQ� HO� SODQR� YHUWLFDO�
FHQWUDGR�UHVSHFWR�GH�OD�IXHQWH��/D�DOWXUD�GHO�FHQWUR�GH�OD�FiPDUD��GHSHQGH�GHO�WDPDxR�
GH� OD� PLVPD�� +D\� GLVSRQLEOHV� GLIHUHQWHV� RWUDV� FiPDUDV� JLUDWRULDV� \� GLIHUHQWHV�
SRVLFLRQHV�GH�JLUR�EDMR�GHPDQGD��/D�YHORFLGDG�GH�JLUR�HVWiQGDU�GH�OD�FiPDUD�HV�GH���
USP�FRQ�OD�FXDO�VH�QHFHVLWDQ�H[SRVLFLRQHV�GH�DO�PHQRV�XQ�PLQXWR�SDUD�WHQHU�XQD�GRVLV�
XQLIRUPH�HQ�OD�WRWDOLGDG�GH�OD�PXHVWUD��&RPR�RSFLRQDO�VH�SXHGH�VXPLQLVWUDU�OD�RSFLyQ�
GH���YHORFLGDGHV����\����USP��/D�VHJXQGD�GH�ODV�FXDOHV�SHUPLWH�WLHPSRV�GH�H[SRVLFLyQ�
PtQLPRV�GH����VHJ��
��
0$5.�,�02'(/2�����
�
7DPDxR�Pi[LPR�GH�ODV�PXHVWUDV���´�GH�GLiPHWUR�[���´�GH�DOWXUD�������O���WDPDxR�GH�OD�
FiPDUD�GH�LUUDGLDFLyQ����ó�´�GH�GLiPHWUR�[�����ò�³�GH�DOWXUD��



326,&,Ï1����'(�/$�0(6$�527$725,$��/D�PiV�SUy[LPD�D�OD�IXHQWH���´���GLiPHWUR�
GH� LUUDGLDFLyQ��´�� WDVD�HQ� OD� OtQHD�FHQWUDO�TXH�SURSRUFLRQD�����5�PLQ��FRQ�IXHQWHV�GH�
�����&L��
326,&,Ï1����'(�/$�0(6$�527$725,$��(Q�HO�FHQWUR�GH�OD�FiPDUD��D��´�GH�OD�IXHQWH�
GLiPHWUR� GH� LUUDGLDFLyQ� �´�� WDVD� HQ� OD� OtQHD� FHQWUDO� TXH� SURSRUFLRQD� ����5�PLQ�� FRQ�
IXHQWHV�GH������&L��
326,&,Ï1����'(�/$�0(6$�527$725,$��/D�PiV�SUy[LPD�D� OD�SXHUWD��SDUD�XWLOL]DU�
DWHQXDGRUHV��GLiPHWUR�GH� LUUDGLDFLyQ��´�� WDVD�HQ� OD� OtQHD�FHQWUDO�D������´�GH� OD�IXHQWH�
TXH�SURSRUFLRQD�����5�PLQ��VLQ�DWHQXDGRUHV�FRQ�IXHQWHV�GH������&L��
�
&$5*$� 0È;,0$� (1� &85,26� <� 3(62�� ������ &L� GH� &V������ 3HVR� ����� OLEUDV�
�����.J��&DUJD�Pi[LPD�FRQ�IXHQWH�GREOH���������&L��
�
680,1,67526�(63(&,$/(6�'(�/26�(48,326�0$5.�,��
�
/RV�0DUN�,�FRQ�IXHQWHV�GREOHV��XQD�GH�DOWR�UDQJR�Pi[LPD�TXH�DGPLWH�HO�HTXLSR�\�RWUD�
GH� EDMR� UDQJR�� (VWD� YHUVLyQ� VH� UHFRPLHQGD� FXDQGR� VH� KDFH� QHFHVDULR� WHQHU�
GLVSRQLEOHV� UDQJRV� GH� LUUDGLDFLyQ� KDVWD� ���� YHFHV� PD\RUHV� TXH� ORV� PHQRUHV�
UHTXHULGRV��/D�YHQWDMD�GH�HVWD�YHUVLyQ�HV�TXH�VH�SXHGHQ�LUUDGLDU�PXHVWUDV�FRQ�WDVDV�
EDMDV� PHGLDQWH� HQHUJtDV� QR� GHJUDGDGDV�� DO� QR� XWLOL]DUVH� DWHQXDGRUHV�� \� GH� SRGHU�
GLVSRQHU�GH� OD�FiPDUD�FRPSOHWD�HQ�YH]�GH� OD� UHGXFLGD�TXH�SURGXFH� OD�XWLOL]DFLyQ�GH�
DWHQXDGRUHV��(Q�HO�SDQHO�GH�OD�FRQVROD�GH�PDQGRV�VH�VLW~D�HO�VHOHFWRU�GH�IXHQWH��/RV�
DFFHVRULRV�SDUD�YDULDV�ODV�GRVLV�VH�GLVHxDQ�HVSHFLDOPHQWH�SDUD�FDGD�IXHQWH�\�QR�VRQ�
LQWHUFDPELDEOHV��
�
$&&(625,26��
�
78%26�'(�$&&(62���´�R�ò�³�GH�GLiPHWUR�LQWHULRU�FRQ�WDSRQHV�GH�EOLQGDMH�H[WUDtEOHV��
/DV�GLPHQVLRQHV�GHO�EOLQGDMH�GH�UDGLDFLyQ�GLVSHUVD�VH�DMXVWDQ�GH�IRUPD�DSURSLDGD��
�
23&,Ï1� '(� %/,1'$-(� $',&,21$/�� 5HGXFH� OD� UDGLDFLyQ� VXSHUILFLDO� D� YDORUHV� GH�
�P5�+� D� �� FP� \� ���� P5�K� D� ��� FP� GH� FXDOTXLHU� VXSHUILFLH�� 127$�� (VWD� RSFLyQ�
LQFUHPHQWD�HO�SHVR�WRWDO�GHO�HTXLSR��
�
&È0$5$6� 3$5$� $1,0$/(6�� 'H� PHWDFULODWR� �OXFLWD��� DSLODEOHV�� FRQ� SXHUWDV� FRQ�
ELVDJUDV��FRQ�FXELHUWDV�YHQWLODGDV��GLYLGLGDV�HQ�VHFWRUHV��VL�VH�UHTXLHUH��FRQ�GLYLVLRQHV�
RSDFDV�� SDUD� LUUDGLDFLyQ� GH� JUDQGHV� FDQWLGDGHV� GH� DQLPDOHV� VLPXOWiQHDPHQWH�� /DV�
FiPDUDV�GH�FDGD�PRGHOR�SXHGHQ�VHU�WDQ�JUDQGHV�FRPR�HO�GLiPHWUR�GH�OD�PXHVWUD��
�
623257(� '(� $1,0$/(6�� 'LVHxDGRV� LQGLYLGXDOPHQWH� SDUD� PRQWDU� DQLPDOHV�
SHTXHxRV�HQ�HO�VLVWHPD�GH�FROLPDFLyQ������
�



$7(18$'25(6�� 3DUD� XWLOL]DU� FRQ� WRGRV� ORV� PRGHORV� GH� HTXLSR� \� FRQ� FXDOTXLHU�
DFWLYLGDG�GH�IXHQWHV��(O�FRQMXQWR�HVWiQGDU�GH���DWHQXDGRUHV�FRQ�YDORUHV�DFXPXODWLYRV�
TXH� SHUPLWHQ� DWHQXDU� ;���� ;���� ;����� ;���� \� ;������ 'LVHxDGRV� SDUD� URGHDU� HO� WXER�
SRUWDIXHQWH� HQ� OD� FiPDUD� GH� LUUDGLDFLyQ� VLQ� UHGXFLU� HO� WDPDxR� GHO� SRUWDPXHVWUDV�
VLWXDGR�HQ�OD�SRVLFLyQ�������
�
$7(18$'25� 02'(/2� ����� 3DUD� VHU� XWLOL]DGR� FRQ� WRGRV� ORV� PRGHORV�� WRGDV� ODV�
IXHQWHV��XWLOL]DQGR�HQ�JHQHUDO� OD�SRVLFLyQ�GH� LUUDGLDFLyQ�����'LVHxDGR�SDUD�DXPHQWDU�
XQ������HO�iUHD�GH�LVRGRVLV�UHGXFLHQGR�OD�YDULDFLyQ�HQ�OD�PLVPD��D�XQ�����������(O�
DFFHVRULR� UHGXFH� OD� WDVD� GH� GRVLV� HQ� HO� FHQWUR� GH� OD� FiPDUD� XQ� �������� ([LVWHQ�
GLVSRQLEOHV�GLVWLQWDV�YHUVLRQHV�GH�ORV�����SDUD�DSOLFDFLRQHV�HVSHFLDOHV��
�
%$7(5Ë$� '(� (0(5*(1&,$�� 3DUD� FRPSOHWDU� FLFORV� GH� LUUDGLDFLyQ� HQ� FDVR� GH�
LQWHUUXSFLyQ�GH�OD�DOLPHQWDFLyQ���
�
6,67(0$�'26,0e75,&2�'(�&$/,%5$&,Ï1�02'(/2�������6H�WUDWD�GH�XQ�VLVWHPD�
GH� GRVLPHWUtD� GLUHFWD� GLVHxDGR� HVSHFLDOPHQWH� SDUD� ORV� 0DUN� ��� 3HUPLWH� UHDOL]DU� OD�
PHGLGD�GH�WDVD�R�GH�GRVLV�LQWHJUDGD�PHGLDQWH��QR�DIHFWiQGROH�HO�JLUR�D�OD�SUHFLVLyQ��/D�
FiPDUD� GH� LRQL]DFLyQ� GH� ����� FF� � FRQHFWDGD� D� XQ� FDEOH� GH� ��P� VH� LQWURGXFH� HQ� OD�
FiPDUD� GH� LUUDGLDFLyQ� D� WUDYpV� GHO� WXER� GH� DFFHVR� GH� �´�� (O� UDQJR� GH� PHGLGD� TXH�
DEDUFD� HV� GH� ������ .5�K� D� ����.5�K�� FRQ� XQD� SUHFLVLyQ� GHO� ���� \� XQD�
UHSURGXFLELOLGDG�GH������
�
,17(5)$&(�3$5$�3&��6H�SXHGHQ�VXPLQLVWUDU� WRGRV� ORV� WHUPLQDOHV�QHFHVDULRV�SDUD�
FRQHFWDU�ORV�0DUN�,�D�RUGHQDGRUHV�3&�$7��
6H� VXPLQLVWUDQ� �� UHOpV� GH� HVWDGR� VyOLGR� ,QWHUQDFLRQDO� 5HFWLILHU� �'����� SDUD�
LQWHUFRQHFWDU� OD� FRQVROD� GH� FRQWURO� GHO� 0DUN� �� FRQ� HO� RUGHQDGRU�� (VWRV� UHTXLHUHQ� ��
VHxDOHV� GHO� RUGHQDGRU� GH� ��9�'&�� ��P$�� XQD�PRPHQWiQHD� SDUD� GDU� FRPLHQ]R�D� OD�
RSHUDFLyQ�GH�LUUDGLDFLyQ�\�RWUD�SHUPDQHQWH�GXUDQWH�HO�WLHPSR�GH�LUUDGLDFLyQ��7RGDV�ODV�
VHxDOHV�GHO�SDQHO�GH�FRQWURO� �SRVLFLyQ�GH� OD� IXHQWH��DOLPHQWDFLyQ�HWF��� ODV�FRQWUROD�HO�
0DUN� ,� � VXPLQLVWUiQGRVH� � XQ� UHOp� GH� FLUFXLWR� FHUUDGR� SDUD� TXH� IXQFLRQH� HO� 3&�� (O�
LQWHUIDFH� SDUD� HO� RUGHQDGRU� SXHGH� VXPLQLVWUDUVH� FRQ� EDVHV� GH� HQFKXIH� SDUD�
FRQHFWRUHV�$PSKHQRO�R�SXHGH�HVWDU�GLUHFWDPHQWH�FDEOHDGR�DO�PLVPR��/DV�FRQH[LRQHV�
HQ�HVWH�FDVR�ODV�UHDOL]D�HO�XVXDULR��6H�SXHGHQ�VXPLQLVWUDU�QLYHOHV�OyJLFRV�%&'�GHVGH�
HO�WHPSRUL]DGRU�DO�3&�VL�HO�3&�QR�GLVSRQH�GH�XQD�EDVH�GH�WLHPSRV��(Q�HO�SDQHO�GH�OD�
8QLGDG�GH�&RQWURO�GHO�0DUN� ,�VH�GLVSRQH�GH�XQ�VHOHFWRU� ³/RFDO�&RPSXWHU´��7RGRV� ORV�
VLVWHPDV�GH�VHJXULGDG�SHUPDQHFHQ�LQGHSHQGLHQWHV�GHO�SDQHO�GH�FRQWURO��GHO�3&��
�
&È0$5$6�'(�$/7$�<�%$-$�7(03(5$785$��'LVSRQLEOH�SDU�WRGRV�ORV�PRGHORV��
�
%2%,1$6� '(� ,55$',$&,Ï1�� 3DUD� OD� LUUDGLDFLyQ� GH� JDVHV� R� OtTXLGRV� HQ� FRQWLQXR��
'LVSRQLEOHV�SDUD�WRGRV�ORV�PRGHORV��



�
&217(1('25(6� '(� 08(675$6� /,48,'$6�� 'H� DFHUR� LQR[LGDEOH�� FRQ� WDSD� FRQ�
FLHUUH� KHUPpWLFR� ³2�5LQJ´�� 'H� ORV� WDPDxRV� Pi[LPRV� TXH� DGPLWHQ� ODV� GLIHUHQWHV�
FiPDUDV��0i[LPD�FDSDFLGDG�SDUD�HO�PRGHOR����������OLWURV��
�
623257(� 3$5$� 08(675$6� 0,6&(/È1($6�� 0HVDV� JLUDWRULDV� HVSHFLDOHV� R�
GLVSRVLWLYRV� JLUDWRULRV� SDUD� DORMDU� SODFDV� 3HWUL�� DSLODGDV�� )UDVFRV� 7�� )UDVFRV�
(UOHQPD\HU��SODFDV�GH�FXOWLYR��HWF��EDMR�GHPDQGD��
�
*5$',//$6� 3$5$� 78%26� '(� (16$<2�� 'LVHxDGDV� SDUD� DGDWDUVH� D� ODV� PDVDV�
JLUDWRULDV�GH��´�GH�GLiPHWUR��'LVSRQLEOHV�HQ���FRQILJXUDFLRQHV�HVWiQGDU��SDUD���WXERV�
GH����PO����GH����PO�R�XQD�FRPELQDFLyQ�GH���GH�FDGD�WLSR��+D\�GLVSRQLEOH�XQ�VRSRUWH�R�
PHVD�JLUDWRULD�SDUD�XQ�~QLFR�WXER�GH����PO�SDUD�LUUDGLDFLyQ�GH�DOWD�WDVD��PX\�FHUFD�GH�
OD�IXHQWH��%DMR�GHPDQGD�SXHGHQ�GLVHxDUVH�\�IDEULFDUVH�RWURV�DFFHVRULRV��
�
,1)250$&,Ï1�*(1(5$/��
�
&(57,),&$&,Ï1��/D�GRVLV�HQ�OD�FiPDUD�GH�LUUDGLDFLyQ�VH�GHWHUPLQD�FRQ�XQD�SUHFLVLyQ�
GH� ���� PHGLDQWH� LQVWUXPHQWDFLyQ� GH� PHGLGD� WUD]DEOH� GHO� 86� 1DWLRQDO� ,QVWLWXWH� RI�
6WDQGDUGV�DQG�7HFKQRORJ\��
)$%5,&$&,Ï1�� 7RGRV� ORV� FRPSRQHQWHV� LQWHUQRV� HVWiQ� IDEULFDGRV� HQ� PDWHULDOHV�
UHVLVWHQWHV�D�OD�FRUURVLyQ���7RGRV�ORV�EOLQGDMHV�VRQ�GH�SORPR�VLQ�SRURV�R�GH�WXQJVWHQR�
VLWXDGRV�HQ�UHFLQWRV�VROGDGRV��
�
$8725,=$&,21(6�� 7RGRV� ORV� PRGHORV� HVWiQ� LQFOXLGRV� HQ� HO� UHJLVWUR� GH� ³6HDOHG�
6RXUFHV�DQG�'HYLFHV´�GH�OD�8615&��
�
0$18$/(6�� &RQ� FDGD� HTXLSR� VH� VXPLQLVWUDQ� PDQXDOHV� GH� RSHUDFLyQ� FRPSOHWRV��
LQFOX\HQGR�HVTXHPDV�HOpFWULFRV�\�QHXPiWLFRV��
�
75$163257(��/RV�HTXLSRV�VH�HPEDUFDQ�FRQ�VXV�IXHQWHV� LQVWDODGDV�\�FXPSOHQ�FRQ�
ORV�UHTXLVLWRV�DSOLFDEOHV��3DUD�OD�LQVWDODFLyQ��SXHVWD�HQ�PDUFKD�\�DGLHVWUDPLHQWR�SDUD�
HO�PDQHMR�\�VHJXULGDGHV�GHO�HTXLSR��VH�UHTXLHUH�OD�DVLVWHQFLD�GH�XQ�,QJHQLHUR�GH�-/6��
	�$��
��
*$5$17Ë$�� 3RU� WUHV� PHVHV� HQ� FRPSRQHQWHV� \� PDQR� GH� REUD� \� SRU� �� PHVHV�
DGLFLRQDOHV�HQ�FRPSRQHQWHV��


