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H[WHUQR��(7,&6��FRPR�FRPSOHPHQWR�DO�VLVWHPD�H[LVWHQWH�
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,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��



(O�LQQRYDGRU�DUPD]yQ�GH�OD�IDFKDGD�QHFHVLWDED�TXH�VH�FRQVWUX\HUD�GHWUiV��
XQD�IDFKDGD�HVSHFLDO

'LVHxR�HVSHFWDFXODU�GH�XQ�DUTXLWHFWR�OtGHU�HQ�HO�PXQGR���
+HU]RJ�	�'H�0HXURQ
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(O�$OOLDQ]�$UHQD�HQ�$OHPDQLD�HV�XQ�HMHPSOR�LPSDFWDQWH�
GH�OD�YHUVDWLOLGDG�GH�OD�IDFKDGD�.1$8)�$48$3$1(/���

(O�$OOLDQ]�$UHQD�HV�XQD�FRQVWUXFFLyQ�HQWUH�IRUMDGRV��
/D�VXEHVWUXFWXUD�HVWi�RFXOWD�HQWUH�GRV�3ODFDV�FRUWDIXHJR�
')�.QDXI�\�FRQVWUXLGD�VREUH�SHUILO�.QDXI�&:�����FRQ�
ODQD�PLQHUDO�\���3ODFDV�GH�FHPHQWR�$48$3$1(/��
2XWGRRU�HQ�HO�H[WHULRU�

(O�DUTXLWHFWR��+HU]RJ�	�'H�0HXURQ��6XL]D��HOLJLy�DTXt�
XQD�PHPEUDQD�HVSHFLDO�IDEULFDGD�SRU��0�SDUD�
DFDEDU�HO�HGLILFLR��(O�PLVPR�DUTXLWHFWR�XWLOL]y�XQD�
HVWUXFWXUD�VLPLODU�SDUD�FUHDU�HO�(VWDGLR�1DFLRQDO�HQ�
%HLMLQJ��&KLQD��FRQRFLGR�IDPLOLDUPHQWH�FRPR�HO��1LGR�
GH�3iMDUR��



)DFKDGD�HMHFXWDGD�HQWUH�IRUMDGRV��PRQWDQWH�VHQFLOOR�R�SHUILO�UDQXUDGR
(QIRTXH�IOH[LEOH�SDUD�XQD�FRQVWUXFFLyQ�UiSLGD�\�VHQFLOOD
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&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 3UHPLXP���6XSHULRU

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/��

(VSDFLR�HQWUH�
PRQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

3URPHQDGHE\HQ��2GHQVH��)\Q��'LQDPDUFD�

(O�SUR\HFWR�3URPHQDGHE\HQ�LQFOX\H�XQRV�H[FOXVLYRV�
DSDUWDPHQWRV�VLWXDGRV�D�RULOODV�GHO�SXHUWR�GH�2GHQVH��
8QR�GH�ORV�SULQFLSDOHV�UHTXLVLWRV�HUD�TXH�ODV�IDFKDGDV�
GHEtDQ�SRGHU�UHVLVWLU�ODV�DOWDV�YHORFLGDGHV�GHO�YLHQWR�\�
ODV�FRQGLFLRQHV�GH�KXPHGDG�HOHYDGD�

/D�HVSHFLILFDFLyQ�GH�OD�IDFKDGD��TXH�FRPELQDED�XQ�
VLVWHPD�GH�HVWUXFWXUD�GH�DFHUR�6%6�FRQ�XQD�IDFKDGD�
.1$8)�$48$3$1(/���KD�GDGR�FRPR�UHVXOWDGR�XQD�
FRQVWUXFFLyQ�VHJXUD�\�HOHJDQWH�FRQ�HO�DLVODPLHQWR�
WpUPLFR�QHFHVDULR�SDUD�FXPSOLU�OD�H[LJHQWH�QRUPDWLYD�
1RUGLF�VREUH�FRQVXPR�HQHUJpWLFR�HQ�HGLILFLRV�
6H�XWLOL]DURQ�SHUILOHV�UDQXUDGRV�SDUD�UHGXFLU�DO�PtQLPR�
ORV�SXHQWHV�WpUPLFRV��/D�VROXFLyQ�GH�UHFXEULPLHQWR�KD�
DPSOLDGR�WDPELpQ�DO�Pi[LPR�OD�VXSHUILFLH�~WLO�GHO�
HGLILFLR��HVSHFLDOPHQWH�LPSRUWDQWH�HQ�ODV�]RQDV�FDUDV�
GH�ORV�PXHOOHV�HQ�ODV�TXH�OD�GHPDQGD�GH�DORMDPLHQWR�
HV�PX\�DOWD�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�

$48$3$1(/�
��� �,PSULPDFLyQ�GH�FDSD�EDVH�

$48$3$1(/�
��� �0RUWHUR�6XSHUILFLDO�$48$3$1(/�

FRORU�EODQFR�\�PDOOD�VXSHUILFLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

��� �3DVWD�GH�MXQWDV�$48$3$1(/�JULV�\�
FLQWD�$48$3$1(/�����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
��� �3HUILO�PHWiOLFR�UDQXUDGR�&�

�DQWLFRUURVLyQ�
��� �3HUILO�PHWiOLFR�UDQXUDGR�8�

�DQWLFRUURVLyQ�
���� �$LVODPLHQWR�GH�ODQD�GH�URFD
���� ��3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�

���� �3HUILO�PHWiOLFR�=��DQWLFRUURVLyQ�
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3DUD�PHMRUDU�HO�FRQIRUW�HQ�LQWHULRUHV
)DFKDGD�FRPR�EDVH�SDUD�PXUR�FRUWLQD�R�IDFKDGD�YHQWLODGD��IDFKDGD�GH�DFDEDGR�
H[WHULRU��PRQWDQWH�VHQFLOOR�FRQ�SHUILOHV�UDQXUDGRV�

B�����

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�

$48$3$1(/�

��� �,PSULPDFLyQ�GH�FDSD�EDVH�
$48$3$1(/

��� �0RUWHUR�6XSHUÀ�FLDO�$48$3$1(/�
FRORU�EODQFR�\�PDOOD�VXSHUÀ�FLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

��� �3DVWD�GH�MXQWDV�$48$3$1(/�JULV�\�
FLQWD�$48$3$1(/�����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �3HUÀ�O�.QDXI��DQWLFRUURVLyQ�
��� �3ODFD�&OLPD�.QDXI����
��� �3HUÀ�O�PHWiOLFR�UDQXUDGR�&�

�DQWLFRUURVLyQ�
���� �3HUÀ�O�PHWiOLFR�UDQXUDGR�8�

�DQWLFRUURVLyQ�
���� �$LVODPLHQWR�GH�ODQD�GH�URFD�
���� �3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�

���� �3HUÀ�O�PHWiOLFR�=��DQWLFRUURVLyQ�

&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR $OWR

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/�

(VSDFLR�HQWUH�
PRQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

&KU��3HWHUVHQV�*nUG��5LQJVWHG��'LQDPDUFD

8Q�VLVWHPD�GH�PRQWDQWH�VHQFLOOR�SDUD�VRSRUWDU�FDUJDV�
FRQ�SHUILOHV�UDQXUDGRV��VLVWHPD�GH�HVWUXFWXUD�GH�DFHUR�
6%6��IXH�FRQVLGHUDGR�FRPR�OD�PHMRU�VROXFLyQ�SDUD�
UHGXFLU�DO�PtQLPR�ORV�SXHQWHV�WpUPLFRV�HQ�HO�LQWHULRU�
GHO�HGLILFLR��/D�IDFKDGD�YHQWLODGD�SHUPLWH�OD�VDOLGD�
GHO�DLUH�FDOLHQWH�\�OD�KXPHGDG��(VWH�SUR\HFWR��HMHPSOR�
GH�XQ�VLVWHPD�YHQWLODGR��PXHVWUD�OD�LQVWDODFLyQ�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FRPR�VXVWUDWR�
GLUHFWR�GHO�DFDEDGR�GHO�UHYRFR�H[WHULRU�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

&DVR�SUiFWLFR



3DUD�PHMRUDU�HO�FRQIRUW�HQ�LQWHULRUHV
)DFKDGD�FRPR�EDVH�SDUD�PXUR�FRUWLQD�R�IDFKDGD�YHQWLODGD��WDELTXH�GH�DFDEDGR�
H[WHULRU��PRQWDQWH�VHQFLOOR�FRQ�SHUILOHV�GH�PDGHUD�
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&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 3UHPLXP�6XSHULRU

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/�

(VSDFLR�HQWUH�
PRQWDQWHV ����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

9LOOD�$NDUS��0DOP|�5LQJ��6XHFLD

(VWD�HV�OD�FDVD�PiV�HILFD]�D�QLYHO�HQHUJpWLFR�GH�6XHFLD�
XQD�´SOXVHQHUJLKXVµ�GH�OD�TXH�VX�SURSLHWDULR�GLFH�TXH�
JHQHUD�PiV�HQHUJtD�GH�OD�TXH�FRQVXPH��'XUDQWH�OD�
IDVH�GH�FRQVWUXFFLyQ��VH�WRPDURQ�HQ�FRQVLGHUDFLyQ�
DVSHFWRV�WDOHV�FRPR�DLVODPLHQWR�\�SXHQWHV�WpUPLFRV��
YHQWDQDV��KHUPHWLVPR��YHQWLODFLyQ�\�FRQVXPR�GH�
HQHUJtD�

/D�FDVD�HVWi�FRQVWUXLGD�HQ�XQ�QLYHO�\�PHGLR�FRQ�XQD�
HVWUXFWXUD�GREOH�GH�PDGHUD��'LVSRQH�GH�XQD�VXSHUILFLH�
KDELWDEOH�GH�����P��

/RV�DOWtVLPRV�UHTXLVLWRV�GH�DLVODPLHQWR�WpUPLFR�VH�
FXPSOLHURQ�XWLOL]DQGR�XQ�VLVWHPD�FRQ�DLVODPLHQWR�GH�
PRQWDQWH�GREOH�FRQ�IDFKDGD�.1$8)�$48$3$1(/���
(VWD�FRQVWUXFFLyQ�HVSHFLDO�GH�OD�IDFKDGD�DOFDQ]D�XQ�
YDORU�8�GH������:�Pî.�FRQ�XQ�HVSHVRU�GH�DLVODPLHQWR�
GH�����y�����PP��(O�DLVODPLHQWR�PDQWLHQH�HO�FDORU�GH�
OD�FDVD�GXUDQWH�HO�LQYLHUQR��PLHQWUDV�TXH�OD�YHQWLODFLyQ�
GH�OD�IDFKDGD�SHUPLWH�OD�VDOLGD�GH�DLUH�FDOLHQWH�GXUDQWH�
HO�YHUDQR��\�OD�KXPHGDG�VH�FDQDOL]D�FRQVWDQWHPHQWH�
KDFLD�HO�H[WHULRU�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�$TXDSDQHO�
��� �,PSULPDFLyQ�GH�FDSD�EDVH�

$48$3$1(/�

��� �&DSD�EDVH�H[WHULRU�$48$3$1(/���
EODQFD�\�PDOOD�GH�UHIXHU]R�
$48$3$1(/�

��� �3DVWD�GH�MXQWDV�$48$3$1(/���JULV�
\�FLQWD�$48$3$1(/������FP�

��� �/LVWyQ�SDUD�FDYLGDG�GH�YHQWLODFLyQ
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$LVODPLHQWR�GH�ILEUD�GH�YLGULR
��� 0RQWDQWH�GH�PDGHUD
��� �7DEOHUR�GH�DJORPHUDGR
���� �5LSLD
���� �3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�
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2SFLRQHV�GH�DFDEDGR�GH�.QDXI�\�GH�RWURV�IDEULFDQWHV�GLVSRQLEOHV
2SFLRQHV�GH�DFDEDGR�SDUD�H[WHULRUHV

5HYHVWLPLHQWR�SpWUHR 5HYHVWLPLHQWR�GH�DOXPLQLR

5HYHVWLPLHQWR�GH�FULVWDO

5HYRFR�H[WHULRU�$48$3$1(/�

/RV�UHYRFRV�H[WHULRUHV�$48$3$1(/��HVWiQ�
GLVSRQLEOHV�HQ�����WRQRV�GH�FRORU��6LQ�
HPEDUJR��HV�SRVLEOH�FRQVHJXLU�SUiFWLFDPHQWH�
FXDOTXLHU�DFDEDGR�SDUD�DxDGLU�FRORU��HVWLOR�\�
FDUiFWHU�D�VX�SUR\HFWR�GH�FRQVWUXFFLyQ�

$]XOHMRV�\�SHJDPHQWR�IOH[LEOH�SDUD�D]XOHMRV

/D�IDFKDGD�.1$8)�$48$3$1(/��SHUPLWH�SUiFWLFDPHQWH�
FXDOTXLHU�WLSR�GH�DFDEDGR�LQFOXLGRV�UHYHVWLPLHQWRV�DSOLFDGRV�
GLUHFWDPHQWH�\�GHFRUDWLYRV��SDUD�FXEULU�OD�HQYROYHQWH�GHO�

HGLILFLR���+D\�RSFLRQHV�GLVSRQLEOHV�GH�.QDXI�\�GH�RWURV�
IDEULFDQWHV��$TXt�VH�PXHVWUDQ�DOJXQRV�HMHPSORV�

$FDEDGR�DSOLFDGR�GLUHFWDPHQWH 5HYHVWLPLHQWR

3LQWXUD

5HYHVWLPLHQWR�GH�ODGULOOR�\�SHJDPHQWR�IOH[LEOH�SDUD�DSODFDGRV

5HVSHWH�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�DVt�FRPR�ODV�QRUPDWLYDV�SURSLDV�GHO�SDtV�
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2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRUHV�
(OLMD�OD�PHMRU�SODFD�SDUD�VX�DSOLFDFLyQ�

�3ODFD�GH�FHPHQWR��
$48$3$1(/��,QGRRU
�
(O�UHFXEULPLHQWR�LQWHULRU�GH�OD�IDFKDGD�
.1$8)�$48$3$1(/��HV�SHUIHFWR�SDUD�
]RQDV�GRQGH�OD�KXPHGDG�HV�HOHYDGD�\�
FRQVWDQWH�FRPR��SRU�HMHPSOR��GXFKDV�
FROHFWLYDV��EDxRV�S~EOLFRV�R�FRFLQDV�
LQGXVWULDOHV��/D�3ODFD�GH�FHPHQWR�
$48$3$1(/��,QGRRU�HV������UHVLVWHQWH�DO�
DJXD�\�UHVLVWHQWH�DO�PRKR�\�D�ORV�KRQJRV��
6yOR�VH�QHFHVLWD�XQD�SODFD�GH�FHPHQWR�HQ�ODV�
DSOLFDFLRQHV�GH�D]XOHMRV��FRQ�HO�VHOODGR�
DGHFXDGR�GH�KXHFRV�\�ERUGHV���

3ODFD�&RUWDIXHJR

(O�UHFXEULPLHQWR�LQWHULRU�GH�OD�IDFKDGD�
.1$8)�$48$3$1(/��HV�SHUIHFWR�FXDQGR�
ORV�UHTXLVLWRV�GH�XQD�HOHYDGD�SURWHFFLyQ�
FRQWUD�HO�IXHJR�VRQ�YLWDOHV���
(VWD�SODFD�HVSHFLDO�FRQ�UHFXEULPLHQWR�GH�
ÀEUD�GH�YLGULR�VyOR�VH�XWLOL]D�SDUD�
UHFXEULPLHQWRV�D�SUXHED�GH�LQFHQGLRV��
([LVWH�XQD�YHUVLyQ�LPSUHJQDGD�GLVSRQLEOH��
SODFD�FRUWDIXHJR�LPSUHJQDGD�

5HYHVWLPLHQWR

(QOXFLGR�GH�\HVR
�HVFD\ROD�
GHFRUDWLYD�
(DV\SXW]�

3LQWXUD�.QDXI�
�SLQWXUD�DO�DJXD�FRQ�
UHVLQDV��HPXOVLyQ�
PXOWLFRORU��SLQWXUD�
JUDVD��ODFD�PDWH��
SLQWXUD�GH�UHVLQD�

DOTXtGLFD��ODFD�385��SLQWXUD�GH�UHVLQD�
GH�SROtPHUR��ODFD�FRQ�EDVH�HSR[L��(3��R�
SLQWXUDV�DO�DJXD�FRQ�EDVH�GH�VLOLFDWRV�

$]XOHMRV�
�FHUiPLFRV��
SpWUHRV��PRVDLFR��
YLGULR�

3ODFD�GH�\HVR�(VWiQGDU�GH�
�����PP�y����PP�

(O�UHFXEULPLHQWR�LQWHULRU�HVWiQGDU�SHUIHFWR�
SDUD�OD�IDFKDGD�.1$8)�$48$3$1(/���
2IUHFH�XQD�VROXFLyQ�GH�FRQVWUXFFLyQ�
HFRQyPLFD�\�HV�SHUIHFWR�SDUD�WRGR�WLSR�
GH�HVSDFLRV�KDELWDEOHV�VLQ�UHTXLVLWRV�
DGLFLRQDOHV�

3ODFD�GH�\HVR�DOWD�GXUH]D��
'LDPDQW

(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FXDQGR�
VH�QHFHVLWD�XQD�UHVLVWHQFLD�VXSHUÀFLDO�
PHFiQLFD�PiV�HOHYDGD��(VWD�SODFD�
FRUWDIXHJR�LPSUHJQDGD�GH�PD\RU�
GHQVLGDG�FRQVLJXH�WDPELpQ�XQ�PD\RU�
DLVODPLHQWR�DF~VWLFR�TXH�ODV�SODFDV�
HVWiQGDU�FRQ�HO�PLVPR�UHIXHU]R�GHO�
VLVWHPD�

3ODFD�GH�ÀEUD�GH�\HVR��
9LGLZDOO

(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FXDQGR�
VH�QHFHVLWD�XQD�UHVLVWHQFLD�VXSHUÀFLDO�
PHFiQLFD�PiV�HOHYDGD���(O�UHQGLPLHQWR�
HV�FRPSDUDEOH�DO�GH�OD�SODFD�DOWD�
GXUH]D�'LDPDQW��DXQTXH�OD�SODFD�QR�VHD�
LPSUHJQDGD��

3ODFD�GH�\HVR�,PSUHJQDGD�GH�
�����PP

�(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��SDUD�
KDELWDFLRQHV�K~PHGDV�HQ�]RQDV�KDELWDEOHV�
GRQGH�H[LVWHQ�H[SRVLFLRQHV�RFDVLRQDOHV�DO�
DJXD��/DV�SODFDV�SHUPDQHFHQ�UHVLVWHQWHV�
D�OD�KXPHGDG�\�FUHDQ�XQD�VXSHUÀFLH�
QLYHODGD�SDUD�]RQDV�VLQ�DOLFDWDU��6RQ�
SHUIHFWDV�SDUD�SLQWDU�R�SDUD�DFDEDGR�
VXSHUÀFLDO�DGLFLRQDO��FRQ�HO�VHOODGR�
DGHFXDGR�GH�KXHFRV�\�ERUGHV��

3DSHO�SLQWDGR�
�SDSHO��ÀEUD�
GH�YLGULR��WHOD��
PDWHULDO�VLQWpWLFR�

3ODFD�GH�\HVR�(VWiQGDU $�SUXHED�GH�KXPHGDG���3DUD�
WRGDV�ODV�WHPSHUDWXUDV $�SUXHED�GH�LQFHQGLRV 5HVLVWHQFLD�D�ORV�JROSHV /DV�RSFLRQHV�GH�DFDEDGR�VXSHUÀFLDO�VRQ�
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(OLMD�HO�DFDEDGR�VXSHUILFLDO�SHUIHFWR
2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRUHV�

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
����.QDXI�7,()(1*581'�
���3DSHO�SLQWDGR

$FDEDGR�FRQ�SDSHO�SLQWDGR�� 4�

$FDEDGR�FRQ�SLQWXUD�� 4�$FDEDGR�FRQ�HVFD\ROD�GHFRUDWLYD�� 4�

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
����.QDXI�7,()(1*581'�
���.QDXI�($6<387=

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
���.QDXI�5($'<*,36
���3LQWXUD

4� 4���HVWiQGDU� 4� 4�

1LYHO�GH�DFDEDGR 6XSHUILFLH�XQLGD 6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�YLVXDOHV�
QRUPDOHV�

6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�HVWpWLFRV�
VXSHULRUHV�

6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�HVWpWLFRV�
DOWRV�

5HTXLVLWRV�HVWpWLFRV 1LQJXQR 1RUPDO 0HMRUDGR��3RFDV�
PDUFDV�\�UDVWURV�EDMR�
OX]�GLUHFWD��3XHGHQ�
H[LVWLU�VRPEUDV�EDMR�
iQJXORV�GH�OX]�
FyQFDYRV�

*DPD�DOWD��$SDULFLyQ�
PtQLPD�GH�PDUFDV�R�
UDVWURV��6H�HYLWDUiQ�HQ�
JUDQ�PHGLGD�ODV�
VRPEUDV�SURYRFDGDV�
SRU�ORV�iQJXORV�GH�OX]�
FyQFDYRV�
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����3ODFD�GH�FHPHQWR�$48$3$1(/�

,QGRRU
���7RUQLOOR�$48$3$1(/��0D[L�
����3HJDPHQWR�SDUD�MXQWDV�$48$3$1(/���38�
���,PSULPDFLyQ�GH�SODFD�$48$3$1(/�

���3HJDPHQWR�SDUD�D]XOHMRV�.QDXI
���$]XOHMRV�FHUiPLFRV
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2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRU
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8QD�VHOHFFLyQ�GH�SDVWDV�SDUD�DGDSWDUVH�D�WRGDV�ODV�DSOLFDFLRQHV

3DUD�SODFD�GH�\HVR

08/7,�),1,6+���08/7,�),1,6+�0��´(O�QREOHµ
� �SHUIHFWR�SDUD�OD�FDOLGDG�4�
� �DGHFXDGR�SDUD�SUiFWLFDPHQWH�WRGDV�ODV�VXSHUILFLHV�VHFXQGDULDV��VH�XWLOL]D�SDUD�
UHOOHQDU�VXSHUILFLHV�VLQ�QLYHODU�R�UXJRVDV

� ��SDUD�XVR�PDQXDO�\�D�PiTXLQD

3DUD�SODFD�GH�FHPHQWR

3DVWD�GH�MXQWDV�\�UHFXEULPLHQWR�GH�JRPD�$48$3$1(/���EODQFR
� ��SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� �VH�XWLOL]D�DQWHV�GH�OD�DSOLFDFLyQ�GH�HVFD\ROD�GHFRUDWLYD�R�DFDEDGR�FRQ�SLQWXUD
� ����SDUD�UHFXEULPLHQWR�GH�JRPD�HQ�WRGDV�ODV�VXSHUILFLHV�HQ�OD�3ODFD�GH�FHPHQWR�
$48$3$1(/��,QGRRU

� �SDUD�FUHDU�WDELTXHV�UHVLVWHQWHV�D�ORV�JROSHV
� �SDUD�XVR�PDQXDO�\�D�PiTXLQD

$FDEDGR�$48$3$1(/��4�
� �SDUD�FDOLGDG�GH�VXSHUÀFLH�4��GHO�VXHOR�DO�WHFKR��LQGHSHQGLHQWHPHQWH�GH�OD�
DOWXUD

� �GH�DSOLFDFLyQ�UiSLGD�\�VHQFLOOD��QR�QHFHVLWD�PDOOD�GH�UHIXHU]R�
� �KLGUyIRER��VH�XWLOL]D�HQ�iUHDV�FRQ�KDVWD�XQ�����GH�KXPHGDG�
� �ORV�WDELTXHV�VH�SXHGHQ�FXEULU�FRQ�XQD�DPSOLD�JDPD�GH�DFDEDGRV�GHFRUDWLYRV�
VXDYHV�R�HVWUXFWXUDGRV

� ��SDUD�XVR�PDQXDO�\�D�PiTXLQD

4��²�4�

4��²�4�

3DUD�SODFD�GH�\HVR

81,)/277��´(O�RULJLQDOµ
� ��SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� �SURGXFWR�HVWiQGDU�SUREDGR�\�HQVD\DGR
� �SDUD�XVR�PDQXDO

-2,17),//(5�683(5��´(O�H[SHUWRµ
� ���SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� ���SDUD�XWLOL]DU�FRQ�OD�FLQWD�SDUD�MXQWDV�.857
� �VH�XWLOL]D�FRPR�UHFXEULPLHQWR�GH�JRPD�SDUD�WRGDV�ODV�VXSHUILFLHV�\�FRPELQDGR�
FRQ�81,)/277

� ���PX\�SRFD�FRQWUDFFLyQ�DO�VHFDUVH
� �SDUD�XVR�PDQXDO�\�D�PiTXLQD

4��²�4�

��
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3DUD�FRPRGLGDG�\�HILFLHQFLD�HQHUJpWLFD

$LVODPLHQWRV�.QDXI�RIUHFH�ODQD�PLQHUDO�\�
DFFHVRULRV�GH�KHUPHWLVPR��FRPR�EDUUHUDV�
GH�YDSRU�\�FLQWDV�VHOODQWHV��TXH�IRUPDQ�
FRPSRQHQWHV�LQWHJUDGRV�\�DSUREDGRV�GH�ORV�
VLVWHPDV�GH�IDFKDGD�.1$8)�$48$3$1(/��\�
RIUHFHQ�DOWDV�FDUDFWHUtVWLFDV�GH�UHQGLPLHQWR�
HQ�FRQVWUXFFLyQ��

� ��$LVODPLHQWR�WpUPLFR��OD�HÀFLHQFLD�HQHUJpWLFD�HQ�ORV�
HGLÀFLRV�UHVXOWD�IXQGDPHQWDO�D�OD�KRUD�GH�HOHJLU�
HO�PDWHULDO�GH�DLVODPLHQWR��VLHQGR�XQR�GH�ORV�
FRPSRQHQWHV�TXH�UHSHUFXWH�HQ�HO�FRQIRUW�GHO�HGLÀFLR��

� ��$GHPiV�HV�QHFHVDULR�SDUD�FUHDU�XQD�DWPyVIHUD�
UHODMDQWH�\�VLOHQFLRVD��&XDQWR�PD\RU�VHD�OD�DEVRUFLyQ�
DF~VWLFD��PHMRU�VHUi�HO�DLVODPLHQWR��/RV�SURGXFWRV�
.QDXI�VRQ�LGHDOHV�SDUD�OD�DEVRUFLyQ�GH�VRQLGRV��
HVSHFLDOPHQWH�SDUD�IUHFXHQFLDV�GH�VRQLGR�DOWDV��

� ���3URWHFFLyQ�FRQWUD�HO�IXHJR��DXPHQWD�OD�VHJXULGDG�HQ�
FDVD�\�HQ�HO�WUDEDMR��

/DQD�PLQHUDO�SDUD�DLVODPLHQWR�.QDXI

)LEUD�GH�YLGULR

(VWD�HFRQyPLFD�VROXFLyQ�HVWiQGDU�VH�SXHGH�XWLOL]DU�
SDUD�FUHDU�XQ�PHMRU�FRQIRUW�LQWHULRU�\�HV�LQFRPEXVWLEOH��
DELHUWR�D�OD�GLIXVLyQ�\�UHVLVWHQWH�DO�HQYHMHFLPLHQWR��6H�
SURGXFH�XWLOL]DQGR�WHFQRORJtD�(&26(��\�HV�HFROyJLFD��
*UDFLDV�D�VX�DOWR�QLYHO�GH�FRPSUHVLyQ�\�OLJHUH]D��HV�
IiFLO�GH�WUDQVSRUWDU�\�OHYDQWDU��&XPSOH�OD�QRUPD�(1�
�������

/DQD�GH�URFD

(VWD�VROXFLyQ�GH�JDPD�DOWD�RIUHFH�XQD�HOHYDGD�
UHVLVWHQFLD�DO�IXHJR��JUDQ�DLVODPLHQWR�DF~VWLFR�\�
HV�LQFRPEXVWLEOH��UHVLVWHQWH�D�OD�GHIRUPDFLyQ�\�DO�
HQYHMHFLPLHQWR��/D�ODQD�GH�URFD�HV�PiV�SHVDGD�TXH�OD�
ÀEUD�GH�YLGULR�GHELGR�D�VX�PD\RU�GHQVLGDG�HQ�VHFR��
&XPSOH�OD�QRUPD�(1�������
�
�
6LVWHPDV�GH�KHUPHWLFLGDG�/'6�SDUD�
DLVODPLHQWR�.QDXI

/DV�FDSDV�GH�FRQWURO�GH�YDSRU�/'6�VRQ�OiPLQDV�
HVSHFLDOHV�GH�SROLHWLOHQR�R�SROLSURSLOHQR��VyOLGDV�\�
UHVLVWHQWHV�DO�HQYHMHFLPLHQWR��6RQ�DELHUWDV�D�OD�GLIXVLyQ��

([LVWH�XQD�JDPD�GH�FLQWDV�VHOODQWHV�/'6�GLVSRQLEOH�
SDUD�WRGR�WLSR�GH�DEHUWXUDV��FRPR�YHQWDQDV��SXHUWDV�
R�LQVWDODFLRQHV�GH�+9$&��SDUD�XVR�HQ�LQWHULRUHV�\�HQ�
H[WHULRUHV�

+9$&� �FDOHIDFFLyQ��YHQWLODFLyQ�\�DLUH�DFRQGLFLRQDGR

/D�LPDJHQ�GH�LQIUDUURMRV�LGHQWLÀFD�ODV�
]RQDV�GH�ÁXMR�GH�FDORU�HOHYDGR��(VWR�
OOHYD�D�WHPSHUDWXUDV�VXSHUÀFLDOHV�
H[WHUQDV�PiV�HOHYDGDV��(VWD�
WHUPRJUDItD�GH�LQIUDUURMRV�PXHVWUD�
ORV�IDOORV�HQ�OD�FDSD�GH�DLVODPLHQWR�
GH�XQD�IDFKDGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ��
)XHQWH��)/,5

(VWD�WHUPRJUDItD�GH�LQIUDUURMRV�

PXHVWUD�ORV�IDOORV�HQ�HO�DLVODPLHQWR�HQ�

XQD�IDFKDGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ

$TXt�VH�LGHQWLÀFDQ�ODV�WHPSHUDWXUDV��

VXSHUÀFLDOHV�EDMDV�TXH�SXHGHQ�

LPSXOVDU�HO�FUHFLPLHQWR�GHO�PRKR��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ�

/D�IDOWD�GH�DLVODPLHQWR�GHO�DOIpL]DU�

GH�OD�YHQWDQD�OOHYD�D�XQD�SpUGLGD�

GH�HQHUJtD���

(O�UHVWR�GH�OD�]RQD�GH�OD�IDFKDGD�

HVWi�VXÀFLHQWHPHQWH�DLVODGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ�

$O�DXPHQWDU�HO�JURVRU�GHO�DLVODPLHQWR�VH�

LQFUHPHQWD�OD�WHPSHUDWXUD�VXSHUÀFLDO�\��SRU�OR�

WDQWR��OD�FRPRGLGDG�GH�OD�KDELWDFLyQ�

/D�QXHYD�WpFQLFD�GH�DJOXWLQDFLyQ�GH�OD�WHFQRORJtD�
(&26(��SHUPLWH�OD�SURGXFFLyQ�GH�PDWHULDOHV�
QDWXUDOHV�GH�DLVODPLHQWR�GH�ODQD�PLQHUDO��EDVDGRV�
H[FOXVLYDPHQWH�HQ�UHFXUVRV�UiSLGDPHQWH�UHQRYDEOHV�\�
DJOXWLQDGRV�XWLOL]DQGR�XQD�WHFQRORJtD�ELROyJLFD�VLQ�
IRUPDOGHKtGR��IHQROHV��DFUtOLFRV�\�VLQ�FRORUDQWHV�
DUWLÀFLDOHV��OHMtDV�R�WLQWHV�DxDGLGRV��

/D�WHFQRORJtD�(&26(��\�HO�FRORU�PDUUyQ�QDWXUDO�
UHVXOWDQWH��UHSUHVHQWD�XQ�QLYHO�GH�VRVWHQLELOLGDG�\�
PDQHMR�QXQFD�DOFDQ]DGR�KDVWD�DKRUD�
� ��&RQWULEX\H�D�PHMRUDU�OD�FDOLGDG�GHO�DLUH�HQ�HO�
LQWHULRU�HQ�FRPSDUDFLyQ�FRQ�OD�ODQD�PLQHUDO�
FRQYHQFLRQDO

� ��5HGXFH�HO�LPSDFWR�HQ�HO�PHGLR�DPELHQWH�PHGLDQWH�
XQD�LQFRUSRUDFLyQ�GH�HQHUJtD�PHQRU

� ���5HGXFH�ODV�HPLVLRQHV�GH�FRQWDPLQDQWHV�HQ�OD�
IDEULFDFLyQ�\�OD�H[SRVLFLyQ�HQ�HO�OXJDU�GH�WUDEDMR

� ���0HMRUD�OD�VRVWHQLELOLGDG�JHQHUDO�GH�ORV�HGLÀFLRV�
HQ�ORV�TXH�VH�LQFRUSRUD
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3HUILOHV�PHWiOLFRV�\�DFFHVRULRV�FRQ�WUDWDPLHQWR�DQWLFRUURVLyQ�
1R�WRGRV�ORV�SHUILOHV�VH�FRPHUFLDOL]DQ�HQ�(VSDxD�

3HUILOHV�PHWiOLFRV

8Q�VLVWHPD�GH�IDFKDGD�.1$8)�$48$3$1(/��VH�
FRQVWUX\H�FRQ�XQD�HVWUXFWXUD�PHWiOLFD��.QDXI�RIUHFH�
XQD�JDPD�FRPSOHWD�GH�SHUILOHV�\�IRUPDV�JHRPpWULFDV�
SDUD�DGDSWDUVH�D�WRGDV�ODV�DSOLFDFLRQHV�

/RV�SHUILOHV�PHWiOLFRV�.QDXI�VRQ�VHFFLRQHV�GH�DFHUR�
GH�DOWD�FDOLGDG�\�WHFQROyJLFDPHQWH�SUHFLVDV��
XWLOL]DGDV�SDUD�IRUPDU�OD�VXEHVWUXFWXUD�PHWiOLFD�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��

(O�JURVRU�GHO�SHUILO�\�HO�HVSDFLR�HQWUH�PRQWDQWHV�YLHQHQ�
GHWHUPLQDGRV�SRU�ODV�FDUJDV�GH�YLHQWR�\�ODV�DFWLYLGDGHV�
VtVPLFDV�ORFDOHV�
� ���3DUD�ODV�DSOLFDFLRQHV�HVWiQGDU��ORV�SHUILOHV�FRQ�XQ�
HVSHVRU�GH�����PP�D���PP�VRQ�VXILFLHQWHV��
£&RQV~OWHQRV�

� ���/RV�SHUILOHV�FRQ�XQ�JURVRU�GH���PP�R�VXSHULRU�GHEHQ�
XWLOL]DUVH�SDUD�H[LJHQFLDV�VXSHULRUHV�

3HUÀOHV�&�\�&:

3HUÀOHV�8:

3HUÀOHV�8$�\�FRQH[LRQHV�HQ�iQJXOR

3HUÀOHV�GH�VRPEUHUR

3HUÀO�GH�HVTXLQD�ÁH[LEOH 3HUÀO�GH�HVTXLQD

3HUÀOHV�DGLFLRQDOHV

3HUÀOHV�UDQXUDGRV

3HUÀO�VHQRLGDO�ÁH[LEOH�FRQ�FRQH[LyQ�8

3URWHFFLyQ�D�FRUURVLyQ�GH�ODV�VXEHVWUXFWXUDV�
PHWiOLFDV�HQ�ORV�VLVWHPDV�GH�IDFKDGD�.1$8)�
$48$3$1(/�

3DUD�ORV�NLWV�GH�VXEHVWUXFWXUDV�PHWiOLFDV��HV�LPSRUWDQWH�
UHVSHWDU�OD�SURWHFFLyQ�DQWLFRUURVLyQ�DGHFXDGD��&XDQGR�
VH�FRPELQDQ�GLVWLQWRV�PDWHULDOHV��GHEH�FRPSUREDUVH�OD�
FRPSDWLELOLGDG�HQ�FDGD�FDVR��3DUD�ORV�NLWV�GH�
VXEHVWUXFWXUDV�GH�VHFFLRQHV�JDOYDQL]DGDV�REWHQLGDV�HQ�
IUtR�FRQ�SLH]DV�PDUFDGDV�DVRFLDGDV��FRQVXOWH�OD�QRUPD�
(1���������1RWD��(1�������FXEUH�OD�SURWHFFLyQ�
DQWLFRUURVLyQ�GH�ODV�HVWUXFWXUDV�PHWiOLFDV��

'HEH�VHOHFFLRQDUVH�XQD�SURWHFFLyQ�PtQLPD�GH�=�����
SDUD�ODV�VXEHVWUXFWXUDV�HQ�ORV�VLVWHPDV�H[WHULRUHV�
DSOLFDGRV�GLUHFWDPHQWH���UHVLVWHQWHV�DO�DJXD��3DUD�
UHTXLVLWRV�PiV�H[LJHQWHV�FRPR��SRU�HMHPSOR��HQ�ODV�
HVWUXFWXUDV�HQ�]RQDV�H[SXHVWDV�D�PHQRV�GH�����P�GHO�
PDU��HV�QHFHVDULR�XQ�QLYHO�GH�SURWHFFLyQ�PiV�DOWR��/RV�
VLVWHPDV�YHQWLODGRV�PHWyGLFDPHQWH�HVWiQ�H[FOXLGRV�GH�
HVWD�UHFRPHQGDFLyQ��HQ�HVH�FDVR��GHEHQ�WHQHUVH�HQ�
FXHQWD�ODV�QRUPDV�UHOHYDQWHV�SDUD�ORV�VLVWHPDV�
YHQWLODGRV��

&RQFOXVLyQ�
/D�SURWHFFLyQ�DQWLFRUURVLyQ�GH�ORV�SHUILOHV�HV�XQD�
FRQVLGHUDFLyQ�LPSRUWDQWH�DO�XWLOL]DU�XQD�IDFKDGD�
.1$8)�$48$3$1(/���'HEHQ�UHVSHWDUVH�ODV�
QRUPDWLYDV�QDFLRQDOHV��

&ODVH�&�UHTXLHUH�SHUILOHV�PHWiOLFRV�=�����
�UHFXEULPLHQWR�GH�FLQF�GH�����J�Pî��FRQ�XQ�
UHFXEULPLHQWR�RUJiQLFR�DGLFLRQDO�GH����ƏP�D�FDGD�
ODGR��&ODVH�'�UHTXLHUH�SURWHFFLyQ�DGLFLRQDO�HQ�IXQFLyQ�
GHO�XVR�\�OD�H[SRVLFLyQ�D�FRQWDPLQDQWHV�FRUURVLYRV��/DV�
QRUPDWLYDV�QDFLRQDOHV�SXHGHQ�LQFOXLU�UHTXLVLWRV�D~Q�
PiV�H[LJHQWHV��S��HM���',1��������

1RWD��ORV�WRUQLOORV�$48$3$1(/��0D[L�FRQ�XQ�
UHFXEULPLHQWR�HVSHFLDO�WDPELpQ�VRQ�DQWLFRUURVLyQ��+DQ�
VLGR�SUREDGRV�GH�IRUPD�VDWLVIDFWRULD�HQ�XQD�SUXHED�GH�
DVSHUVLyQ�GH�DJXD�VDODGD�GXUDQWH�����KRUDV�

&ODVH�GH�
H[SRVLFLyQ 'HVFULSFLyQ

(1�������$
�

&RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�KDELWXDOPHQWH�D�
KXPHGDGHV�UHODWLYDV�YDULDEOHV�GH�
KDVWD�HO�����\�WHPSHUDWXUDV�
YDULDEOHV�GH�KDVWD����&�SHUR�VLQ�
FRQWDPLQDQWHV�FRUURVLYRV�

(1�������% &RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�D�PHQXGR�D�KXPHGDGHV�
UHODWLYDV�YDULDEOHV�GH�KDVWD�HO�����\�
WHPSHUDWXUDV�YDULDEOHV�GH�KDVWD�
���&�SHUR�VLQ�FRQWDPLQDQWHV�
FRUURVLYRV�

(1�������& &RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�D�XQD�DWPyVIHUD�FRQ�XQ�
QLYHO�GH�KXPHGDG�VXSHULRU�DO�����\�
DFRPSDxDGR�GH�ULHVJR�GH�
FRQGHQVDFLyQ��(VWR�LQFOX\H�ORV�
HQWRUQRV�KDELWXDOHV�GH�ODV�SLVFLQDV�

(1�������' 0iV�JUDYH�TXH�HO�DQWHULRU��,QFOX\H�
FRQGLFLRQHV�KDELWXDOHV�HQ�ODV�
SLVFLQDV�GH�DJXD�VDODGD��EDOQHDULRV�
\�VDXQDV�GH�YDSRU�

Illustrator grid gebruiken
1 omhoog = 2 naar rechts

Illustrator grid gebruiken
1 omhoog = 2 naar rechts
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&HUWLILFDFLyQ�&(�

/D�DSUREDFLyQ�WpFQLFD�HXURSHD��
(7$���������KD�VLGR�HPLWLGD�SDUD�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/ϭ�2XWGRRU�

/D�3ODFD�GH�FHPHQWR�$48$3$1(/��HVWi�FHUWLILFDGD�
GH�DFXHUGR�FRQ�OD�QRUPD�(7$����������/D�(7$�DVXPH��
XQD�GXUDFLyQ�GH�XVR�GH����DxRV�SDUD�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/��2XWGRRU�

&DSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�GH�
IDFKDGD�.1$8)�$48$3$1(/��DSOLFDGRV�
GLUHFWDPHQWH�\�YHQWLODGRV�
6H�KD�SUREDGR�OD�FDSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�
DSOLFDGRV�GLUHFWDPHQWH��LQFOXLGDV�SUXHEDV�GH�FiPDUD�
FOLPiWLFD��QRUPD�(27$��LQIRUPH�Q����������������GH�
MXOLR�GH�������

6H�KD�SUREDGR�OD�FDSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�
YHQWLODGRV��LQFOXLGDV�SUXHEDV�GH�FiPDUD�FOLPiWLFD�
�QRUPD�(27$��LQIRUPH�Q���������������GH�IHEUHUR�GH�
������

3XHQWHV�WpUPLFRV
/RV�VLVWHPDV�GH�IDFKDGD�.1$8)�$48$3$1(/�

RIUHFHQ�VROXFLRQHV�SDUD�UHGXFLU�DO�PtQLPR�ORV�SXHQWHV�
WpUPLFRV�
� �8VR�GH�SHUILOHV�UDQXUDGRV��SHUILOHV�WpUPLFRV�
� ��8QD�VHJXQGD�FDSD�GH�DLVODPLHQWR�FRPR�XQ�VLVWHPD�
FRPSXHVWR�GH�DLVODPLHQWR�WpUPLFR��(7,&6���XQD�FDSD�
GH�DLVODPLHQWR�DGLFLRQDO�R�XQD�FDSD�GH�DLVODPLHQWR�
HQ�HO�H[WHULRU��SHUILOHV�FUX]DGRV�

� �7DELTXH�GH�PRQWDQWH�GREOH�FRQ�HVSDFLR�HQWUH�ORV�
PRQWDQWHV

� ��8QD�FRQVWUXFFLyQ�YHQWLODGD�R�XQD�FRQVWUXFFLyQ�
GHODQWH�GH�ORV�IRUMDGR�UHGXFH�DO�PtQLPR�ORV�SXHQWHV�
WpUPLFRV�HQ�SXQWRV�HQWUH�OD�IDFKDGD�.1$8)�
$48$3$1(/��\�ODV�ORVDV�GH�KRUPLJyQ�

3DUD�REWHQHU�UHFRPHQGDFLRQHV�GHWDOODGDV�SDUD�VX�
SUR\HFWR�GH�FRQVWUXFFLyQ�LQGLYLGXDO��SyQJDVH�HQ�
FRQWDFWR�FRQ�VX�DVHVRU�GH�.QDXI�

6ROXFLyQ�VHJXUD�H�KLJLpQLFD�
/D�3ODFD�GH�FHPHQWR�$48$3$1(/��2XWGRRU�HV�������
UHVLVWHQWH�DO�DJXD�\�FRPSOHWDPHQWH�LQRUJiQLFD��
SRU�OR�TXH�QR�H[LVWH�ULHVJR�GH�PRKR�QL�KRQJRV��

&XPSOH�ORV�PiV�H[LJHQWHV�UHTXLVLWRV�SDUD��
XQ�HQWRUQR�VHJXUR�H�KLJLpQLFR��FRPR�
FHUWLILFD�HO�,QVWLWXWR�$OHPiQ�SDUD�OD�
%LRFRQVWUXFFLyQ�HQ�HO�LQIRUPH�Q~PHUR�
���������

/DV�SODFDV�GH�\HVR�.QDXI�WDPELpQ�HVWiQ�FHUWLILFDGDV�SRU�
HO�,QVWLWXWR�$OHPiQ�SDUD�OD�%LRFRQVWUXFFLyQ�

5HVLVWHQFLD�D�ORV�JROSHV
6H�KD�SUREDGR�OD�UHVLVWHQFLD�D�ORV�JROSHV�GH�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/��2XWGRRU��

(O�03$�GH�6WXWWJDUW�KD�FHUWLILFDGR�RILFLDOPHQWH�TXH�
WLHQH�OD�ULJLGH]�\�IXHU]D�SDUD�UHVLVWLU�IXHUWHV�LPSDFWRV�
GH�EDOD��&XPSOH�WDPELpQ�OD�QRUPD�$670����������

&HUWLILFDGRV�.1$8)�$48$3$1(/�

�

/RV�VLVWHPDV�.1$8)�$48$3$1(/��HVWiQ�FHUWLILFDGRV�
SRU�HO�,QVWLWXWR�7pFQLFR�GH�OD�(GLILFDFLyQ�,7(&�\�
UHFRJLGRV�HQ�HO�'RFXPHQWR�GH�$GHFXDFLyQ�DO�8VR�
�'$8�

&RQVLGHUDFLRQHV�WpFQLFDV
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$GYHUWHQFLDV�OHJDOHV�

/D�LQIRUPDFLyQ��LPiJHQHV�\�HVSHFLILFDFLRQHV�WpFQLFDV�FRQWHQLGDV�HQ�

HVWH�FDWDORJR��DXQ�VLHQGR�HQ�SULQFLSLR�FRUUHFWDV��VDOYR�HUURU�GH�

HPLVLyQ�SRU�QXHVWUD�SDUWH��HQ�HO�PRPHQWR�GH�VX�HGLFLyQ��SXHGH�

VXIULU�YDULDFLRQHV�R�FDPELRV�SRU�SDUWH�GH�.QDXI�VLQ�SUHYLR�DYLVR��

6XJHULPRV�HQ�FXDOTXLHU�FDVR�FRQVXOWDU�VLHPSUH�FRQ�QRVRWURV�VL�HVWi�

LQWHUHVDGR�HQ�QXHVWURV�VLVWHPDV�

/RV�REMHWRV��LPiJHQHV�\�ORJRWLSRV�SXEOLFDGRV�HQ�HVWH�FDWDORJR�

HVWiQ�VXMHWRV�D�&RS\ULJKW�\�SURWHFFLyQ�GH�OD�SURSLHGDG�LQWHOHFWXDO��

1R�SRGUiQ�VHU�FRSLDGRV�QL�XWLOL]DGRV�HQ�RWUDV�PDUFDV�FRPHUFLDOHV�

(GLFLyQ���������

)DFKDGDV�.1$8)�$48$3$1(/�

.QDXI�*PE+�(VSDxD�
$YGD��GH�0DQRWHUDV����

������0DGULG�²(VSDxD

7(/)��������������
ZZZ�NQDXI�HV

.QDXI�/WGD��3RUWXJDO
5XD�3RHWD�%RFDJH�����'

���������/LVERD�²�3RUWXJDO

7(/)�������������
ZZZ�NQDXI�SW
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$KRUD�H[LVWH�XQD�IRUPD�PHMRU�GH�
FRQVWUXLU

/D�GHPDQGD�DFWXDO�GH�
HGLÀ�FLRV�GH�JUDQ�HÀ�FDFLD�
HQHUJpWLFD�HVWi�KDFLHQGR�TXH�
D�OD�DOEDxLOHUtD�WUDGLFLRQDO�
OH�UHVXOWH�PiV�GLItFLO�RIUHFHU�
HO�UHQGLPLHQWR�QHFHVDULR��
(Q�RFDVLRQHV��ORV�WDELTXHV�
QHFHVLWDQ�WHQHU�XQ�HVSHVRU�
GH�FDVL����FP�SDUD�FXPSOLU�
ORV�H[LJHQWHV�UHTXLVLWRV�
UHJODPHQWDULRV��

/D�IDFKDGD�.1$8)�$48$3$1(/��HV�XQ�VLVWHPD�
DYDQ]DGR�FRQ�XQD�H[FOXVLYD�FRPELQDFLyQ�GH�YHQWDMDV�
HQ�UHQWDELOLGDG��VRVWHQLELOLGDG�\�UHQGLPLHQWR�TXH�
VLPSOHPHQWH�HVWiQ�IXHUD�GHO�DOFDQFH�GH�ODV�FRQVWUXFFLRQHV�
FRQYHQFLRQDOHV��

&DGD�YDULDQWH�GHO�VLVWHPD�LQFOX\H�SODFD�GH�FHPHQWR�
$48$3$1(/��2XWGRRU�SDUD�UHYHVWLPLHQWRV�GH�
H[WHULRUHV�\�DFFHVRULRV��SHUILOHV��PDWHULDOHV�GH�DLVODPLHQWR��
\�SODFDV�GH�\HVR��PRUWHURV�SDUD�MXQWDV�\�RSFLRQHV�GH�
DFDEDGR�SDUD�H[WHULRUHV��7RGRV�ORV�FRPSRQHQWHV�GHO�
VLVWHPD��WDQWR�GH�.QDXI�FRPR�GH�VXV�HPSUHVDV�DVRFLDGDV��
HVWiQ�GLVHxDGRV�SDUD�VHU�FRPSDWLEOHV�HQWUH�Vt�\�
IDEULFDGRV�VHJ~Q�QRUPDWLYD��EDMR�HVWULFWRV�FRQWUROHV�GH�
FDOLGDG��

.QDXI�SXHGH�VXPLQLVWUDU�WRGR�OR�QHFHVDULR�SDUD�FUHDU�XQD�
FRQVWUXFFLyQ�H[WHULRU�FRQ�SODFDV��TXH�FXPSOLUi�
H[DFWDPHQWH�ORV�UHTXLVLWRV�WpFQLFRV�\�HVWpWLFRV��

ZZZ�DTXDSDQHO�FRP
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8QD�IDFKDGD�FRPSOHWD�FRQ�XQ�VROR�
RULJHQ��OODPH�D�.QDXI
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2SFLRQHV�GH�VHOHFFLyQ

)DFKDGD�HMHFXWDGD�HQWUH�IRUMDGRV

)DFKDGD�SDVDQWH�SRU�HO�IUHQWH�GH�
IRUMDGRV

)DFKDGD�FRPR�EDVH�SDUD�PXUR�
FRUWLQD�R�IDFKDGD�YHQWLODGD

)DFKDGD���0XUR�FRUWLQD�

)DFKDGD�FRQ�(7,&6

&DVRV�SUiFWLFRV�\�HMHFXFLRQHV�
VLQJXODUHV�

2SFLRQHV�GH�DFDEDGR�SDUD�
H[WHULRUHV

2SFLRQHV�GH�DFDEDGR�SDUD�
LQWHULRUHV�
�LQFOXLGRV�PRUWHURV�SDUD�MXQWDV�
\�\HVR�

2SFLRQHV�GH�DLVODPLHQWR�

3HUÀ�OHV�PHWiOLFRV

&RQVLGHUDFLRQHV�WpFQLFDV�

5HIHUHQFLD�GH�GRFXPHQWDFLyQ�
DGLFLRQDO

� ���/DV�SODQLÀ�FDFLRQHV�GHWDOODGDV�GH�ODV�FRQVWUXFFLRQHV�
YDULDUiQ�HQ�IXQFLyQ�GH�ORV�UHTXLVLWRV�ItVLFRV�GH�ODV�
FRQVWUXFFLyQHV�ORFDOHV�R�HVSHFtÀ�FRV�GH�ORV�HGLÀ�FLRV�
�5HVLVWHQFLD�DO�IXHJR��DLVODPLHQWR�DF~VWLFR�\�
UHVLVWHQFLD�WpUPLFD�

� ��/RV�VLVWHPDV�VH�SXHGH�GLVHxDU�FRPR�DSOLFDFLRQHV�
SDUD�VRSRUWDU�FDUJDV�R�QR�VRSRUWDU�FDUJDV

� ��/D�HOHFFLyQ�GHO�WLSR�GH�DLVODPLHQWR�GHSHQGH�GH�ORV�
UHTXLVLWRV�ItVLFRV�GHO�HGLÀ�FLR��/D�PDWUL]�PXHVWUD�
HMHPSORV�GH�À�EUD�GH�YLGULR��WLSR�HVWiQGDU��FRORU�
PDUUyQ��\�ODQD�GH�URFD��GH�DOWR�UHQGLPLHQWR��FRORU�
DPDULOOR�YHUGRVR�

/RV�UHVXOWDGRV�GH�ORV�HQVD\RV��FRQ�LQIRUPDFLyQ�
GHWDOODGD�VREUH�ODV�SURSLHGDGHV�ItVLFDV�GHPRVWUDGDV�HQ�
OD�FRQVWUXFFLyQ��SXHGHQ�HQFRQWUDUVH�HQ�ODV�KRMDV�
WpFQLFDV�

3yQJDVH�HQ�FRQWDFWR�FRQ�HO�GHSDUWDPHQWR�WpFQLFR�GH�
.QDXI�SDUD�UHFLELU�XQD�UHFRPHQGDFLyQ�SHUVRQDOL]DGD�
GHO�VLVWHPD�VREUH�VX�SUR\HFWR�GH�FRQVWUXFFLyQ�
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7LSRV�GH�FRQVWUXFFLyQ�FRQ�IDFKDGD�.1$8)�$48$3$1(/�
2SFLRQHV�GH�VHOHFFLyQ
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.QDXI�RIUHFH�
RSFLRQHV�GH�
FRQVWUXFFLyQ�SDUD�
QR�VRSRUWDU�FDUJDV�
\�SDUD�VRSRUWDU�
FDUJDV�TXH�VH�
DGDSWDQ�D�XQD�
DPSOLD�JDPD�GH�
DSOLFDFLRQHV���
/DV�SiJLQDV�
VLJXLHQWHV�PXHVWUDQ�
HVTXHPDV�GH�
FRQVWUXFFLRQHV�
GHWDOODGDV�\�
FDUDFWHUtVWLFDV�GH�
UHQGLPLHQWR�SDUD�
ORV�WLSRV�GH�
FRQVWUXFFLyQ�
HVWiQGDU�

(QIRTXH�IOH[LEOH�SDUD�XQD�
FRQVWUXFFLyQ�UiSLGD�\�VHQFLOOD�
)DFKDGD�HMHFXWDGD�HQWUH�IRUMDGRV

9DULDFLyQ�ySWLPD�SDUD�UHGXFLU�
ORV�SXHQWHV�WpUPLFRV
)DFKDGD�SDVDQWH�SRU�HO�IUHQWH�GH�
IRUMDGRV

3DUD�PHMRUDU�HO�FRQIRUW�LQWHULRUHV��
)DFKDGD�FRPR�EDVH�SDUD�PXUR�FRUWLQD�
R�IDFKDGD�YHQWLODGD�

3DUD�PHMRUDU�HO�FRQIRUW�HQ�LQWHULRUHV��
&RQVWUXFFLyQ�YHQWLODGD��IDFKDGD�FRQ�DFDEDGR�H[WHULRU��

)DFLOLWD�OD�UHKDELOLWDFLyQ�
)DFKDGD���0XUR�FRUWLQD

&RPSOHPHQWR�SDUD�XQ�VLVWHPD�
H[LVWHQWH�HQ�HO�TXH�VH�QHFHVLWD�
XQ�UHQGLPLHQWR�WpUPLFR�DGLFLRQDO��
)DFKDGD�FRQ�(7,&6
��

0RQWDQWH�VHQFLOOR

0RQWDQWH�GREOH����
SODFD�LQWHUPHGLD

0RQWDQWH�GREOH�
FRQ�SHUILOHV�
H[WHULRUHV�FRQWLQXRV

0RQWDQWH�GREOH����
SODFD�LQWHUPHGLD

&RQ�DLVODPLHQWR

0RQWDQWH�GREOH 0RQWDQWH�GREOH 0RQWDQWH�VHQFLOOR��
EDUUHUD�WpUPLFD

0RQWDQWH�GREOH 0RQWDQWH�VHQFLOOR���
(7,&6

0RQWDQWH�VHQFLOOR�
YHQWLODGR��SHUILO�
UDQXUDGR

0RQWDQWH�GREOH�
YHQWLODGR��SHUILO�GH�
PDGHUD

0RQWDQWH�VHQFLOOR�
HQWUH�IRUMDGRV��
SHUILO�UDQXUDGR

7LSRV�GH�FRQVWUXFFLyQ�HVWiQGDU

9DULDFLRQHV��UHJLRQDOHV��GH�HMHFXFLyQ�HVSHFLDO
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(QIRTXH�IOH[LEOH�SDUD�XQD�FRQVWUXFFLyQ�UiSLGD�\�VHQFLOOD�
)DFKDGD�HMHFXWDGD�HQWUH�IRUMDGRV��KRMD�VLPSOH
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��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�$TXDSDQHO�
��� �0RUWHUR�6XSHUILFLDO�$48$3$1(/�

FRORU�EODQFR�\�PDOOD�VXSHUILFLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

��� �0RUWHUR�GH�MXQWDV�$48$3$1(/���
JULV�\�FLQWD�GH�MXQWDV�
$48$3$1(/���DQFKR����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
��� �0RQWDQWH�*5&�.QDXI�

�*DOYDQL]DGR��������
��� �&DQDO�.QDXI�*5&��*DOYDQL]DGR�
��� �$LVODPLHQWR�GH�/DQD�0LQHUDO
���� �3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�

&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 0HGLR�$OWR

$FDEDGR�VXSHUILFLDO $FDEDGR�FRQ�SLQWXUD�R�PRUWHUR

'LVWDQFLD�HQWUH�
0RQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�P�.

6LVWHPD�.QDXI :���

/RV�HGLILFLRV�VHQFLOORV�FRPR�HVWH�DOPDFpQ�QR�WLHQHQ�
UHTXLVLWRV�HVSHFLDOHV�GH�DLVODPLHQWR�DF~VWLFR�\�WpUPLFR��
8QD�FRQVWUXFFLyQ�FRQ�IDFKDGD�GH�PRQWDQWH�VHQFLOOR�HV�
VXILFLHQWH��
/D�IDFKDGD�.1$8)�$48$3$1(/��LQVWDODGD�HQWUH�ORV�
IRUMDGRV�RIUHFH�XQ�HQIRTXH�UiSLGR�\�VHQFLOOR�
(O�VLVWHPD�:����HV�LGHDO�SDUD�TXH�OD�WHUPLQDFLyQ�
SXHGD�VHU�PRUWHUR�PRQRFDSD�X�RWURV�VLVWHPDV�GH�
IDFKDGD�YHQWLODGD��,QIyUPHVH�SDUD�PiV�GHWDOOHV�

(O�VLVWHPD�EDVH�HV�HO�:����\�HVWi�FHUWLILFDGR�

HQ�(VSDxD�VHJ~Q�'$8��������%�SRU�HO�

,QVWLWXWR�7pFQLFR�GH�OD�(GLILFDFLyQ��,7(&�
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JULV�\�FLQWD�GH�MXQWDV�$48$3$1(/��
�DQFKR����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
��� �0RQWDQWH�*5&�.QDXI��*DOYDQL]DGR�
��� �&DQDO�.QDXI�*5&��*DOYDQL]DGR�
���� �$LVODPLHQWR�GH�ODQD�PLQHUDO
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��UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI����
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&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR $OWR

$FDEDGR�VXSHUILFLDO $FDEDGR�3pWUHR�*5&�$48$3$1(/�

'LVWDQFLD�HQWUH�
0RQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
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HQ�(VSDxD�VHJ~Q�'$8��������%�SRU�HO�

,QVWLWXWR�7pFQLFR�GH�OD�(GLILFDFLyQ��,7(&�

ϭĂ

ϭď

ϭϬ

ϵ

ϰ

ϲ

ϯ

ϳ

Ϯ ϱ ϴ

ϭϬ

ϭϭ



ϭ

(QIRTXH�IOH[LEOH�SDUD�XQD�FRQVWUXFFLyQ�UiSLGD�\�VHQFLOOD
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���� �$SODFDGR�LPLWDFLyQ�ODGULOOR�FDUD�
YLVWD�\�PRUWHUD�GH�FHPHQWR�FROD�
IOH[LEOH

���� �0RUWHUR�6XSHUILFLDO�$48$3$1(/��
FRORU�EODQFR�\�PDOOD�VXSHUILFLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

���� �0RUWHUR�GH�MXQWDV�$48$3$1(/���
JULV�\�FLQWD�GH�MXQWDV�$48$3$1(/��
�DQFKR����FP�

���� �7RUQLOOR�$48$3$1(/��0D[L�7%
���� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
���� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
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������3ODFD�GH�\HVR�.QDXI�6WDQGDUG�GH����
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5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�
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HVSHVRU�GHO�SHUILO�SDUD�TXH�UHVXOWH�PiV�UHQWDEOH�
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UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
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(O�DLVODPLHQWR�WpUPLFR�\�DF~VWLFR�DGLFLRQDO�QR�VyOR�
D\XGD�D�DKRUUDU�HQ�ORV�FRVWHV�GH�OD�HQHUJtD��VLQR�TXH�
WDPELpQ�PHMRUD�OD�VRVWHQLELOLGDG�GHO�HGLILFLR�\�VX�
DVSHFWR�H[WHULRU�

)UHQWH�D�RWURV�VLVWHPDV��.1$8)�$48$3$1(/��RIUHFH�OD�
YHQWDMD�GH�QR�YHUVH�DIHFWDGD�SRU�OD�IDOWD�GH�SODQHLGDG�R�
HO�GHWHULRUR�GHO�PXUR�EDVH�VXPiQGRVH�D�HOOR�ODV�YHQWDMDV�
TXH�DSRUWD�OD�FiPDUD�LQWHUPHGLD�

��

(O�VLVWHPD�EDVH�HV�HO�Z���\�HVWD�HQ�SURFHVR�

GH�REWHQFLyQ�GHO�'$8�(1�(/�,1VWLWXWR�7pFQLFR�

'H�/D�(GLILFDFLyQ��,7(&�
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8Q�FRPSOHPHQWR�DO�VLVWHPD�H[LVWHQWH�HQ�HO�TXH�HV�QHFHVDULR�XQ�UHQGLPLHQWR�WpUPLFR�DGLFLRQDO
)DFKDGDV�FRQ�(7,&6

B�����

��� �6LVWHPD�GH�UHYRFR�H[WHULRU�.QDXI
��� �6LVWHPD�FRPSXHVWR�GH�DLVODPLHQWR�

WpUPLFR�.QDXI��(7,&6�
��� �&DSD�EDVH�H[WHULRU�$48$3$1(/��

EODQFD
��� �0RUWHUR�GH�MXQWDV�$48$3$1(/���

JULV�\�FLQWD�GH�MXQWDV�
$48$3$1(/���DQFKR����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
��� �0RQWDQWH�*5&�.QDXI�

�*DOYDQL]DGR�
��� �&DQDO�.QDXI�*5&��*DOYDQL]DGR�
���� �$LVODPLHQWR�GH�ODQD�GH�URFD�
���� ��3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9

&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 1HFHVLWD�XQ�UHQGLPLHQWR�WpUPLFR�
DGLFLRQDO

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�.QDXI�HQ�.QDXI�(7,&6

(VSDFLR�HQWUH�
PRQWDQWHV ����PP�y�����PP

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

&XDQGR�HV�QHFHVDULR�XQ�UHQGLPLHQWR�WpUPLFR�DGLFLRQDO��
LQFOXLGD�OD�UHGXFFLyQ�GH�SXHQWHV�WpUPLFRV��VH�SXHGH�
DSOLFDU�XQ�VLVWHPD�FRPSXHVWR�GH�DLVODPLHQWR�WpUPLFR�
H[WHUQR��(7,&6��FRPR�FRPSOHPHQWR�DO�VLVWHPD�H[LVWHQWH�
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QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��



(O�LQQRYDGRU�DUPD]yQ�GH�OD�IDFKDGD�QHFHVLWDED�TXH�VH�FRQVWUX\HUD�GHWUiV��
XQD�IDFKDGD�HVSHFLDO

'LVHxR�HVSHFWDFXODU�GH�XQ�DUTXLWHFWR�OtGHU�HQ�HO�PXQGR���
+HU]RJ�	�'H�0HXURQ

B�����

(O�$OOLDQ]�$UHQD�HQ�$OHPDQLD�HV�XQ�HMHPSOR�LPSDFWDQWH�
GH�OD�YHUVDWLOLGDG�GH�OD�IDFKDGD�.1$8)�$48$3$1(/���

(O�$OOLDQ]�$UHQD�HV�XQD�FRQVWUXFFLyQ�HQWUH�IRUMDGRV��
/D�VXEHVWUXFWXUD�HVWi�RFXOWD�HQWUH�GRV�3ODFDV�FRUWDIXHJR�
')�.QDXI�\�FRQVWUXLGD�VREUH�SHUILO�.QDXI�&:�����FRQ�
ODQD�PLQHUDO�\���3ODFDV�GH�FHPHQWR�$48$3$1(/��
2XWGRRU�HQ�HO�H[WHULRU�

(O�DUTXLWHFWR��+HU]RJ�	�'H�0HXURQ��6XL]D��HOLJLy�DTXt�
XQD�PHPEUDQD�HVSHFLDO�IDEULFDGD�SRU��0�SDUD�
DFDEDU�HO�HGLILFLR��(O�PLVPR�DUTXLWHFWR�XWLOL]y�XQD�
HVWUXFWXUD�VLPLODU�SDUD�FUHDU�HO�(VWDGLR�1DFLRQDO�HQ�
%HLMLQJ��&KLQD��FRQRFLGR�IDPLOLDUPHQWH�FRPR�HO��1LGR�
GH�3iMDUR��



)DFKDGD�HMHFXWDGD�HQWUH�IRUMDGRV��PRQWDQWH�VHQFLOOR�R�SHUILO�UDQXUDGR
(QIRTXH�IOH[LEOH�SDUD�XQD�FRQVWUXFFLyQ�UiSLGD�\�VHQFLOOD

B�����

&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 3UHPLXP���6XSHULRU

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/��

(VSDFLR�HQWUH�
PRQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

3URPHQDGHE\HQ��2GHQVH��)\Q��'LQDPDUFD�

(O�SUR\HFWR�3URPHQDGHE\HQ�LQFOX\H�XQRV�H[FOXVLYRV�
DSDUWDPHQWRV�VLWXDGRV�D�RULOODV�GHO�SXHUWR�GH�2GHQVH��
8QR�GH�ORV�SULQFLSDOHV�UHTXLVLWRV�HUD�TXH�ODV�IDFKDGDV�
GHEtDQ�SRGHU�UHVLVWLU�ODV�DOWDV�YHORFLGDGHV�GHO�YLHQWR�\�
ODV�FRQGLFLRQHV�GH�KXPHGDG�HOHYDGD�

/D�HVSHFLILFDFLyQ�GH�OD�IDFKDGD��TXH�FRPELQDED�XQ�
VLVWHPD�GH�HVWUXFWXUD�GH�DFHUR�6%6�FRQ�XQD�IDFKDGD�
.1$8)�$48$3$1(/���KD�GDGR�FRPR�UHVXOWDGR�XQD�
FRQVWUXFFLyQ�VHJXUD�\�HOHJDQWH�FRQ�HO�DLVODPLHQWR�
WpUPLFR�QHFHVDULR�SDUD�FXPSOLU�OD�H[LJHQWH�QRUPDWLYD�
1RUGLF�VREUH�FRQVXPR�HQHUJpWLFR�HQ�HGLILFLRV�
6H�XWLOL]DURQ�SHUILOHV�UDQXUDGRV�SDUD�UHGXFLU�DO�PtQLPR�
ORV�SXHQWHV�WpUPLFRV��/D�VROXFLyQ�GH�UHFXEULPLHQWR�KD�
DPSOLDGR�WDPELpQ�DO�Pi[LPR�OD�VXSHUILFLH�~WLO�GHO�
HGLILFLR��HVSHFLDOPHQWH�LPSRUWDQWH�HQ�ODV�]RQDV�FDUDV�
GH�ORV�PXHOOHV�HQ�ODV�TXH�OD�GHPDQGD�GH�DORMDPLHQWR�
HV�PX\�DOWD�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�

$48$3$1(/�
��� �,PSULPDFLyQ�GH�FDSD�EDVH�

$48$3$1(/�
��� �0RUWHUR�6XSHUILFLDO�$48$3$1(/�

FRORU�EODQFR�\�PDOOD�VXSHUILFLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

��� �3DVWD�GH�MXQWDV�$48$3$1(/�JULV�\�
FLQWD�$48$3$1(/�����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$48$3$1(/��7\YHN��6WXFFR�

:UDS�
��� �3HUILO�PHWiOLFR�UDQXUDGR�&�

�DQWLFRUURVLyQ�
��� �3HUILO�PHWiOLFR�UDQXUDGR�8�

�DQWLFRUURVLyQ�
���� �$LVODPLHQWR�GH�ODQD�GH�URFD
���� ��3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�

���� �3HUILO�PHWiOLFR�=��DQWLFRUURVLyQ�

&DVR�SUiFWLFR
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3DUD�PHMRUDU�HO�FRQIRUW�HQ�LQWHULRUHV
)DFKDGD�FRPR�EDVH�SDUD�PXUR�FRUWLQD�R�IDFKDGD�YHQWLODGD��IDFKDGD�GH�DFDEDGR�
H[WHULRU��PRQWDQWH�VHQFLOOR�FRQ�SHUILOHV�UDQXUDGRV�

B�����

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�

$48$3$1(/�

��� �,PSULPDFLyQ�GH�FDSD�EDVH�
$48$3$1(/

��� �0RUWHUR�6XSHUÀ�FLDO�$48$3$1(/�
FRORU�EODQFR�\�PDOOD�VXSHUÀ�FLDO�
$48$3$1(/�2XWGRRU�FRORU�D]XO��

��� �3DVWD�GH�MXQWDV�$48$3$1(/�JULV�\�
FLQWD�$48$3$1(/�����FP�

��� �7RUQLOOR�$48$3$1(/��0D[L�7%
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �3HUÀ�O�.QDXI��DQWLFRUURVLyQ�
��� �3ODFD�&OLPD�.QDXI����
��� �3HUÀ�O�PHWiOLFR�UDQXUDGR�&�

�DQWLFRUURVLyQ�
���� �3HUÀ�O�PHWiOLFR�UDQXUDGR�8�

�DQWLFRUURVLyQ�
���� �$LVODPLHQWR�GH�ODQD�GH�URFD�
���� �3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�

���� �3HUÀ�O�PHWiOLFR�=��DQWLFRUURVLyQ�

&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR $OWR

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/�

(VSDFLR�HQWUH�
PRQWDQWHV ����PP�y�����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

&KU��3HWHUVHQV�*nUG��5LQJVWHG��'LQDPDUFD

8Q�VLVWHPD�GH�PRQWDQWH�VHQFLOOR�SDUD�VRSRUWDU�FDUJDV�
FRQ�SHUILOHV�UDQXUDGRV��VLVWHPD�GH�HVWUXFWXUD�GH�DFHUR�
6%6��IXH�FRQVLGHUDGR�FRPR�OD�PHMRU�VROXFLyQ�SDUD�
UHGXFLU�DO�PtQLPR�ORV�SXHQWHV�WpUPLFRV�HQ�HO�LQWHULRU�
GHO�HGLILFLR��/D�IDFKDGD�YHQWLODGD�SHUPLWH�OD�VDOLGD�
GHO�DLUH�FDOLHQWH�\�OD�KXPHGDG��(VWH�SUR\HFWR��HMHPSOR�
GH�XQ�VLVWHPD�YHQWLODGR��PXHVWUD�OD�LQVWDODFLyQ�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FRPR�VXVWUDWR�
GLUHFWR�GHO�DFDEDGR�GHO�UHYRFR�H[WHULRU�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

&DVR�SUiFWLFR



3DUD�PHMRUDU�HO�FRQIRUW�HQ�LQWHULRUHV
)DFKDGD�FRPR�EDVH�SDUD�PXUR�FRUWLQD�R�IDFKDGD�YHQWLODGD��WDELTXH�GH�DFDEDGR�
H[WHULRU��PRQWDQWH�VHQFLOOR�FRQ�SHUILOHV�GH�PDGHUD�
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&RQVWUXFFLyQ 3URSLHGDGHV�GHO�VLVWHPD

5HQGLPLHQWR 3UHPLXP�6XSHULRU

$FDEDGR�VXSHUILFLDO 5HYRFR�H[WHULRU�$48$3$1(/�

(VSDFLR�HQWUH�
PRQWDQWHV ����PP

5HVLVWHQFLD�DO�IXHJR ���PLQXWRV

$LVODPLHQWR�DF~VWLFR�
�5:�5�

���G%�

$LVODPLHQWR�WpUPLFR�
�YDORU�8� �����:�Pî.�

9LOOD�$NDUS��0DOP|�5LQJ��6XHFLD

(VWD�HV�OD�FDVD�PiV�HILFD]�D�QLYHO�HQHUJpWLFR�GH�6XHFLD�
XQD�´SOXVHQHUJLKXVµ�GH�OD�TXH�VX�SURSLHWDULR�GLFH�TXH�
JHQHUD�PiV�HQHUJtD�GH�OD�TXH�FRQVXPH��'XUDQWH�OD�
IDVH�GH�FRQVWUXFFLyQ��VH�WRPDURQ�HQ�FRQVLGHUDFLyQ�
DVSHFWRV�WDOHV�FRPR�DLVODPLHQWR�\�SXHQWHV�WpUPLFRV��
YHQWDQDV��KHUPHWLVPR��YHQWLODFLyQ�\�FRQVXPR�GH�
HQHUJtD�

/D�FDVD�HVWi�FRQVWUXLGD�HQ�XQ�QLYHO�\�PHGLR�FRQ�XQD�
HVWUXFWXUD�GREOH�GH�PDGHUD��'LVSRQH�GH�XQD�VXSHUILFLH�
KDELWDEOH�GH�����P��

/RV�DOWtVLPRV�UHTXLVLWRV�GH�DLVODPLHQWR�WpUPLFR�VH�
FXPSOLHURQ�XWLOL]DQGR�XQ�VLVWHPD�FRQ�DLVODPLHQWR�GH�
PRQWDQWH�GREOH�FRQ�IDFKDGD�.1$8)�$48$3$1(/���
(VWD�FRQVWUXFFLyQ�HVSHFLDO�GH�OD�IDFKDGD�DOFDQ]D�XQ�
YDORU�8�GH������:�Pî.�FRQ�XQ�HVSHVRU�GH�DLVODPLHQWR�
GH�����y�����PP��(O�DLVODPLHQWR�PDQWLHQH�HO�FDORU�GH�
OD�FDVD�GXUDQWH�HO�LQYLHUQR��PLHQWUDV�TXH�OD�YHQWLODFLyQ�
GH�OD�IDFKDGD�SHUPLWH�OD�VDOLGD�GH�DLUH�FDOLHQWH�GXUDQWH�
HO�YHUDQR��\�OD�KXPHGDG�VH�FDQDOL]D�FRQVWDQWHPHQWH�
KDFLD�HO�H[WHULRU�

6ROXFLyQ�EDVDGD�HQ�HQVD\RV�LQWHUQDFLRQDOHV�\�

QR�DSR\DGR�HQ�(VSDxD�SRU�'RFXPHQWR�GH�

,GRQHLGDG�7pFQLFD��',7��QL�SRU�HO�'RFXPHQWR�

GH�$GHFXDFLyQ�DO�8VR��'$8��

��D���3LQWXUD�)OH[LEOH�DO�6LOR[DQR
��E���$FDEDGR�3pWUHR�*5&�$TXDSDQHO�
��� �,PSULPDFLyQ�GH�FDSD�EDVH�

$48$3$1(/�

��� �&DSD�EDVH�H[WHULRU�$48$3$1(/���
EODQFD�\�PDOOD�GH�UHIXHU]R�
$48$3$1(/�

��� �3DVWD�GH�MXQWDV�$48$3$1(/���JULV�
\�FLQWD�$48$3$1(/������FP�

��� �/LVWyQ�SDUD�FDYLGDG�GH�YHQWLODFLyQ
��� �3ODFD�GH�FHPHQWR�$48$3$1(/��

2XWGRRU
��� �$LVODPLHQWR�GH�ILEUD�GH�YLGULR
��� 0RQWDQWH�GH�PDGHUD
��� �7DEOHUR�GH�DJORPHUDGR
���� �5LSLD
���� �3ODFD�GH�\HVR�6WDQGDUG�R�'LDPDQW�

WLSR�'+)�,�GH���PP��SDUD�PD\RU�
UHVLVWHQFLD��\�3ODFD�GH�\HVR�.QDXI�
6WDQGDUG���PP�FRQ�$OXPLQLR�WLSR�%9�
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2SFLRQHV�GH�DFDEDGR�GH�.QDXI�\�GH�RWURV�IDEULFDQWHV�GLVSRQLEOHV
2SFLRQHV�GH�DFDEDGR�SDUD�H[WHULRUHV

5HYHVWLPLHQWR�SpWUHR 5HYHVWLPLHQWR�GH�DOXPLQLR

5HYHVWLPLHQWR�GH�FULVWDO

5HYRFR�H[WHULRU�$48$3$1(/�

/RV�UHYRFRV�H[WHULRUHV�$48$3$1(/��HVWiQ�
GLVSRQLEOHV�HQ�����WRQRV�GH�FRORU��6LQ�
HPEDUJR��HV�SRVLEOH�FRQVHJXLU�SUiFWLFDPHQWH�
FXDOTXLHU�DFDEDGR�SDUD�DxDGLU�FRORU��HVWLOR�\�
FDUiFWHU�D�VX�SUR\HFWR�GH�FRQVWUXFFLyQ�

$]XOHMRV�\�SHJDPHQWR�IOH[LEOH�SDUD�D]XOHMRV

/D�IDFKDGD�.1$8)�$48$3$1(/��SHUPLWH�SUiFWLFDPHQWH�
FXDOTXLHU�WLSR�GH�DFDEDGR�LQFOXLGRV�UHYHVWLPLHQWRV�DSOLFDGRV�
GLUHFWDPHQWH�\�GHFRUDWLYRV��SDUD�FXEULU�OD�HQYROYHQWH�GHO�

HGLILFLR���+D\�RSFLRQHV�GLVSRQLEOHV�GH�.QDXI�\�GH�RWURV�
IDEULFDQWHV��$TXt�VH�PXHVWUDQ�DOJXQRV�HMHPSORV�

$FDEDGR�DSOLFDGR�GLUHFWDPHQWH 5HYHVWLPLHQWR

3LQWXUD

5HYHVWLPLHQWR�GH�ODGULOOR�\�SHJDPHQWR�IOH[LEOH�SDUD�DSODFDGRV

5HVSHWH�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�DVt�FRPR�ODV�QRUPDWLYDV�SURSLDV�GHO�SDtV�



B�����

2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRUHV�
(OLMD�OD�PHMRU�SODFD�SDUD�VX�DSOLFDFLyQ�

�3ODFD�GH�FHPHQWR��
$48$3$1(/��,QGRRU
�
(O�UHFXEULPLHQWR�LQWHULRU�GH�OD�IDFKDGD�
.1$8)�$48$3$1(/��HV�SHUIHFWR�SDUD�
]RQDV�GRQGH�OD�KXPHGDG�HV�HOHYDGD�\�
FRQVWDQWH�FRPR��SRU�HMHPSOR��GXFKDV�
FROHFWLYDV��EDxRV�S~EOLFRV�R�FRFLQDV�
LQGXVWULDOHV��/D�3ODFD�GH�FHPHQWR�
$48$3$1(/��,QGRRU�HV������UHVLVWHQWH�DO�
DJXD�\�UHVLVWHQWH�DO�PRKR�\�D�ORV�KRQJRV��
6yOR�VH�QHFHVLWD�XQD�SODFD�GH�FHPHQWR�HQ�ODV�
DSOLFDFLRQHV�GH�D]XOHMRV��FRQ�HO�VHOODGR�
DGHFXDGR�GH�KXHFRV�\�ERUGHV���

3ODFD�&RUWDIXHJR

(O�UHFXEULPLHQWR�LQWHULRU�GH�OD�IDFKDGD�
.1$8)�$48$3$1(/��HV�SHUIHFWR�FXDQGR�
ORV�UHTXLVLWRV�GH�XQD�HOHYDGD�SURWHFFLyQ�
FRQWUD�HO�IXHJR�VRQ�YLWDOHV���
(VWD�SODFD�HVSHFLDO�FRQ�UHFXEULPLHQWR�GH�
ÀEUD�GH�YLGULR�VyOR�VH�XWLOL]D�SDUD�
UHFXEULPLHQWRV�D�SUXHED�GH�LQFHQGLRV��
([LVWH�XQD�YHUVLyQ�LPSUHJQDGD�GLVSRQLEOH��
SODFD�FRUWDIXHJR�LPSUHJQDGD�

5HYHVWLPLHQWR

(QOXFLGR�GH�\HVR
�HVFD\ROD�
GHFRUDWLYD�
(DV\SXW]�

3LQWXUD�.QDXI�
�SLQWXUD�DO�DJXD�FRQ�
UHVLQDV��HPXOVLyQ�
PXOWLFRORU��SLQWXUD�
JUDVD��ODFD�PDWH��
SLQWXUD�GH�UHVLQD�

DOTXtGLFD��ODFD�385��SLQWXUD�GH�UHVLQD�
GH�SROtPHUR��ODFD�FRQ�EDVH�HSR[L��(3��R�
SLQWXUDV�DO�DJXD�FRQ�EDVH�GH�VLOLFDWRV�

$]XOHMRV�
�FHUiPLFRV��
SpWUHRV��PRVDLFR��
YLGULR�

3ODFD�GH�\HVR�(VWiQGDU�GH�
�����PP�y����PP�

(O�UHFXEULPLHQWR�LQWHULRU�HVWiQGDU�SHUIHFWR�
SDUD�OD�IDFKDGD�.1$8)�$48$3$1(/���
2IUHFH�XQD�VROXFLyQ�GH�FRQVWUXFFLyQ�
HFRQyPLFD�\�HV�SHUIHFWR�SDUD�WRGR�WLSR�
GH�HVSDFLRV�KDELWDEOHV�VLQ�UHTXLVLWRV�
DGLFLRQDOHV�

3ODFD�GH�\HVR�DOWD�GXUH]D��
'LDPDQW

(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FXDQGR�
VH�QHFHVLWD�XQD�UHVLVWHQFLD�VXSHUÀFLDO�
PHFiQLFD�PiV�HOHYDGD��(VWD�SODFD�
FRUWDIXHJR�LPSUHJQDGD�GH�PD\RU�
GHQVLGDG�FRQVLJXH�WDPELpQ�XQ�PD\RU�
DLVODPLHQWR�DF~VWLFR�TXH�ODV�SODFDV�
HVWiQGDU�FRQ�HO�PLVPR�UHIXHU]R�GHO�
VLVWHPD�

3ODFD�GH�ÀEUD�GH�\HVR��
9LGLZDOO

(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��FXDQGR�
VH�QHFHVLWD�XQD�UHVLVWHQFLD�VXSHUÀFLDO�
PHFiQLFD�PiV�HOHYDGD���(O�UHQGLPLHQWR�
HV�FRPSDUDEOH�DO�GH�OD�SODFD�DOWD�
GXUH]D�'LDPDQW��DXQTXH�OD�SODFD�QR�VHD�
LPSUHJQDGD��

3ODFD�GH�\HVR�,PSUHJQDGD�GH�
�����PP

�(O�UHFXEULPLHQWR�LQWHULRU�SHUIHFWR�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��SDUD�
KDELWDFLRQHV�K~PHGDV�HQ�]RQDV�KDELWDEOHV�
GRQGH�H[LVWHQ�H[SRVLFLRQHV�RFDVLRQDOHV�DO�
DJXD��/DV�SODFDV�SHUPDQHFHQ�UHVLVWHQWHV�
D�OD�KXPHGDG�\�FUHDQ�XQD�VXSHUÀFLH�
QLYHODGD�SDUD�]RQDV�VLQ�DOLFDWDU��6RQ�
SHUIHFWDV�SDUD�SLQWDU�R�SDUD�DFDEDGR�
VXSHUÀFLDO�DGLFLRQDO��FRQ�HO�VHOODGR�
DGHFXDGR�GH�KXHFRV�\�ERUGHV��

3DSHO�SLQWDGR�
�SDSHO��ÀEUD�
GH�YLGULR��WHOD��
PDWHULDO�VLQWpWLFR�

3ODFD�GH�\HVR�(VWiQGDU $�SUXHED�GH�KXPHGDG���3DUD�
WRGDV�ODV�WHPSHUDWXUDV $�SUXHED�GH�LQFHQGLRV 5HVLVWHQFLD�D�ORV�JROSHV /DV�RSFLRQHV�GH�DFDEDGR�VXSHUÀFLDO�VRQ�
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(OLMD�HO�DFDEDGR�VXSHUILFLDO�SHUIHFWR
2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRUHV�

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
����.QDXI�7,()(1*581'�
���3DSHO�SLQWDGR

$FDEDGR�FRQ�SDSHO�SLQWDGR�� 4�

$FDEDGR�FRQ�SLQWXUD�� 4�$FDEDGR�FRQ�HVFD\ROD�GHFRUDWLYD�� 4�

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
����.QDXI�7,()(1*581'�
���.QDXI�($6<387=

����3ODFD�GH�\HVR�.QDXI�
FRQ�ERUGH�+5$.

����7RUQLOORV�SDUD�SODFD�GH�\HVR�.QDXI
���.QDXI�81,)/277
���.QDXI�5($'<*,36
���3LQWXUD

4� 4���HVWiQGDU� 4� 4�

1LYHO�GH�DFDEDGR 6XSHUILFLH�XQLGD 6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�YLVXDOHV�
QRUPDOHV�

6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�HVWpWLFRV�
VXSHULRUHV�

6XSHUILFLH�OLVD�SDUD�
UHTXLVLWRV�HVWpWLFRV�
DOWRV�

5HTXLVLWRV�HVWpWLFRV 1LQJXQR 1RUPDO 0HMRUDGR��3RFDV�
PDUFDV�\�UDVWURV�EDMR�
OX]�GLUHFWD��3XHGHQ�
H[LVWLU�VRPEUDV�EDMR�
iQJXORV�GH�OX]�
FyQFDYRV�

*DPD�DOWD��$SDULFLyQ�
PtQLPD�GH�PDUFDV�R�
UDVWURV��6H�HYLWDUiQ�HQ�
JUDQ�PHGLGD�ODV�
VRPEUDV�SURYRFDGDV�
SRU�ORV�iQJXORV�GH�OX]�
FyQFDYRV�

ϰ

ϯ

ϭ

Ϯ

����3ODFD�GH�FHPHQWR�$48$3$1(/�

,QGRRU
���7RUQLOOR�$48$3$1(/��0D[L�
����3HJDPHQWR�SDUD�MXQWDV�$48$3$1(/���38�
���,PSULPDFLyQ�GH�SODFD�$48$3$1(/�

���3HJDPHQWR�SDUD�D]XOHMRV�.QDXI
���$]XOHMRV�FHUiPLFRV

$]XOHMRV�FHUiPLFRV�� 4�
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2SFLRQHV�GH�DFDEDGR�SDUD�LQWHULRU

B���

8QD�VHOHFFLyQ�GH�SDVWDV�SDUD�DGDSWDUVH�D�WRGDV�ODV�DSOLFDFLRQHV

3DUD�SODFD�GH�\HVR

08/7,�),1,6+���08/7,�),1,6+�0��´(O�QREOHµ
� �SHUIHFWR�SDUD�OD�FDOLGDG�4�
� �DGHFXDGR�SDUD�SUiFWLFDPHQWH�WRGDV�ODV�VXSHUILFLHV�VHFXQGDULDV��VH�XWLOL]D�SDUD�
UHOOHQDU�VXSHUILFLHV�VLQ�QLYHODU�R�UXJRVDV

� ��SDUD�XVR�PDQXDO�\�D�PiTXLQD

3DUD�SODFD�GH�FHPHQWR

3DVWD�GH�MXQWDV�\�UHFXEULPLHQWR�GH�JRPD�$48$3$1(/���EODQFR
� ��SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� �VH�XWLOL]D�DQWHV�GH�OD�DSOLFDFLyQ�GH�HVFD\ROD�GHFRUDWLYD�R�DFDEDGR�FRQ�SLQWXUD
� ����SDUD�UHFXEULPLHQWR�GH�JRPD�HQ�WRGDV�ODV�VXSHUILFLHV�HQ�OD�3ODFD�GH�FHPHQWR�
$48$3$1(/��,QGRRU

� �SDUD�FUHDU�WDELTXHV�UHVLVWHQWHV�D�ORV�JROSHV
� �SDUD�XVR�PDQXDO�\�D�PiTXLQD

$FDEDGR�$48$3$1(/��4�
� �SDUD�FDOLGDG�GH�VXSHUÀFLH�4��GHO�VXHOR�DO�WHFKR��LQGHSHQGLHQWHPHQWH�GH�OD�
DOWXUD

� �GH�DSOLFDFLyQ�UiSLGD�\�VHQFLOOD��QR�QHFHVLWD�PDOOD�GH�UHIXHU]R�
� �KLGUyIRER��VH�XWLOL]D�HQ�iUHDV�FRQ�KDVWD�XQ�����GH�KXPHGDG�
� �ORV�WDELTXHV�VH�SXHGHQ�FXEULU�FRQ�XQD�DPSOLD�JDPD�GH�DFDEDGRV�GHFRUDWLYRV�
VXDYHV�R�HVWUXFWXUDGRV

� ��SDUD�XVR�PDQXDO�\�D�PiTXLQD

4��²�4�

4��²�4�

3DUD�SODFD�GH�\HVR

81,)/277��´(O�RULJLQDOµ
� ��SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� �SURGXFWR�HVWiQGDU�SUREDGR�\�HQVD\DGR
� �SDUD�XVR�PDQXDO

-2,17),//(5�683(5��´(O�H[SHUWRµ
� ���SDUD�FDOLGDG�GH�VXSHUILFLH�4�²�4�
� ���SDUD�XWLOL]DU�FRQ�OD�FLQWD�SDUD�MXQWDV�.857
� �VH�XWLOL]D�FRPR�UHFXEULPLHQWR�GH�JRPD�SDUD�WRGDV�ODV�VXSHUILFLHV�\�FRPELQDGR�
FRQ�81,)/277

� ���PX\�SRFD�FRQWUDFFLyQ�DO�VHFDUVH
� �SDUD�XVR�PDQXDO�\�D�PiTXLQD

4��²�4�

��
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3DUD�FRPRGLGDG�\�HILFLHQFLD�HQHUJpWLFD

$LVODPLHQWRV�.QDXI�RIUHFH�ODQD�PLQHUDO�\�
DFFHVRULRV�GH�KHUPHWLVPR��FRPR�EDUUHUDV�
GH�YDSRU�\�FLQWDV�VHOODQWHV��TXH�IRUPDQ�
FRPSRQHQWHV�LQWHJUDGRV�\�DSUREDGRV�GH�ORV�
VLVWHPDV�GH�IDFKDGD�.1$8)�$48$3$1(/��\�
RIUHFHQ�DOWDV�FDUDFWHUtVWLFDV�GH�UHQGLPLHQWR�
HQ�FRQVWUXFFLyQ��

� ��$LVODPLHQWR�WpUPLFR��OD�HÀFLHQFLD�HQHUJpWLFD�HQ�ORV�
HGLÀFLRV�UHVXOWD�IXQGDPHQWDO�D�OD�KRUD�GH�HOHJLU�
HO�PDWHULDO�GH�DLVODPLHQWR��VLHQGR�XQR�GH�ORV�
FRPSRQHQWHV�TXH�UHSHUFXWH�HQ�HO�FRQIRUW�GHO�HGLÀFLR��

� ��$GHPiV�HV�QHFHVDULR�SDUD�FUHDU�XQD�DWPyVIHUD�
UHODMDQWH�\�VLOHQFLRVD��&XDQWR�PD\RU�VHD�OD�DEVRUFLyQ�
DF~VWLFD��PHMRU�VHUi�HO�DLVODPLHQWR��/RV�SURGXFWRV�
.QDXI�VRQ�LGHDOHV�SDUD�OD�DEVRUFLyQ�GH�VRQLGRV��
HVSHFLDOPHQWH�SDUD�IUHFXHQFLDV�GH�VRQLGR�DOWDV��

� ���3URWHFFLyQ�FRQWUD�HO�IXHJR��DXPHQWD�OD�VHJXULGDG�HQ�
FDVD�\�HQ�HO�WUDEDMR��

/DQD�PLQHUDO�SDUD�DLVODPLHQWR�.QDXI

)LEUD�GH�YLGULR

(VWD�HFRQyPLFD�VROXFLyQ�HVWiQGDU�VH�SXHGH�XWLOL]DU�
SDUD�FUHDU�XQ�PHMRU�FRQIRUW�LQWHULRU�\�HV�LQFRPEXVWLEOH��
DELHUWR�D�OD�GLIXVLyQ�\�UHVLVWHQWH�DO�HQYHMHFLPLHQWR��6H�
SURGXFH�XWLOL]DQGR�WHFQRORJtD�(&26(��\�HV�HFROyJLFD��
*UDFLDV�D�VX�DOWR�QLYHO�GH�FRPSUHVLyQ�\�OLJHUH]D��HV�
IiFLO�GH�WUDQVSRUWDU�\�OHYDQWDU��&XPSOH�OD�QRUPD�(1�
�������

/DQD�GH�URFD

(VWD�VROXFLyQ�GH�JDPD�DOWD�RIUHFH�XQD�HOHYDGD�
UHVLVWHQFLD�DO�IXHJR��JUDQ�DLVODPLHQWR�DF~VWLFR�\�
HV�LQFRPEXVWLEOH��UHVLVWHQWH�D�OD�GHIRUPDFLyQ�\�DO�
HQYHMHFLPLHQWR��/D�ODQD�GH�URFD�HV�PiV�SHVDGD�TXH�OD�
ÀEUD�GH�YLGULR�GHELGR�D�VX�PD\RU�GHQVLGDG�HQ�VHFR��
&XPSOH�OD�QRUPD�(1�������
�
�
6LVWHPDV�GH�KHUPHWLFLGDG�/'6�SDUD�
DLVODPLHQWR�.QDXI

/DV�FDSDV�GH�FRQWURO�GH�YDSRU�/'6�VRQ�OiPLQDV�
HVSHFLDOHV�GH�SROLHWLOHQR�R�SROLSURSLOHQR��VyOLGDV�\�
UHVLVWHQWHV�DO�HQYHMHFLPLHQWR��6RQ�DELHUWDV�D�OD�GLIXVLyQ��

([LVWH�XQD�JDPD�GH�FLQWDV�VHOODQWHV�/'6�GLVSRQLEOH�
SDUD�WRGR�WLSR�GH�DEHUWXUDV��FRPR�YHQWDQDV��SXHUWDV�
R�LQVWDODFLRQHV�GH�+9$&��SDUD�XVR�HQ�LQWHULRUHV�\�HQ�
H[WHULRUHV�

+9$&� �FDOHIDFFLyQ��YHQWLODFLyQ�\�DLUH�DFRQGLFLRQDGR

/D�LPDJHQ�GH�LQIUDUURMRV�LGHQWLÀFD�ODV�
]RQDV�GH�ÁXMR�GH�FDORU�HOHYDGR��(VWR�
OOHYD�D�WHPSHUDWXUDV�VXSHUÀFLDOHV�
H[WHUQDV�PiV�HOHYDGDV��(VWD�
WHUPRJUDItD�GH�LQIUDUURMRV�PXHVWUD�
ORV�IDOORV�HQ�OD�FDSD�GH�DLVODPLHQWR�
GH�XQD�IDFKDGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ��
)XHQWH��)/,5

(VWD�WHUPRJUDItD�GH�LQIUDUURMRV�

PXHVWUD�ORV�IDOORV�HQ�HO�DLVODPLHQWR�HQ�

XQD�IDFKDGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ

$TXt�VH�LGHQWLÀFDQ�ODV�WHPSHUDWXUDV��

VXSHUÀFLDOHV�EDMDV�TXH�SXHGHQ�

LPSXOVDU�HO�FUHFLPLHQWR�GHO�PRKR��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ�

/D�IDOWD�GH�DLVODPLHQWR�GHO�DOIpL]DU�

GH�OD�YHQWDQD�OOHYD�D�XQD�SpUGLGD�

GH�HQHUJtD���

(O�UHVWR�GH�OD�]RQD�GH�OD�IDFKDGD�

HVWi�VXÀFLHQWHPHQWH�DLVODGD��

)XHQWH��3URWKHUP��'U��5HQQ��(UODQJHQ�

$O�DXPHQWDU�HO�JURVRU�GHO�DLVODPLHQWR�VH�

LQFUHPHQWD�OD�WHPSHUDWXUD�VXSHUÀFLDO�\��SRU�OR�

WDQWR��OD�FRPRGLGDG�GH�OD�KDELWDFLyQ�

/D�QXHYD�WpFQLFD�GH�DJOXWLQDFLyQ�GH�OD�WHFQRORJtD�
(&26(��SHUPLWH�OD�SURGXFFLyQ�GH�PDWHULDOHV�
QDWXUDOHV�GH�DLVODPLHQWR�GH�ODQD�PLQHUDO��EDVDGRV�
H[FOXVLYDPHQWH�HQ�UHFXUVRV�UiSLGDPHQWH�UHQRYDEOHV�\�
DJOXWLQDGRV�XWLOL]DQGR�XQD�WHFQRORJtD�ELROyJLFD�VLQ�
IRUPDOGHKtGR��IHQROHV��DFUtOLFRV�\�VLQ�FRORUDQWHV�
DUWLÀFLDOHV��OHMtDV�R�WLQWHV�DxDGLGRV��

/D�WHFQRORJtD�(&26(��\�HO�FRORU�PDUUyQ�QDWXUDO�
UHVXOWDQWH��UHSUHVHQWD�XQ�QLYHO�GH�VRVWHQLELOLGDG�\�
PDQHMR�QXQFD�DOFDQ]DGR�KDVWD�DKRUD�
� ��&RQWULEX\H�D�PHMRUDU�OD�FDOLGDG�GHO�DLUH�HQ�HO�
LQWHULRU�HQ�FRPSDUDFLyQ�FRQ�OD�ODQD�PLQHUDO�
FRQYHQFLRQDO

� ��5HGXFH�HO�LPSDFWR�HQ�HO�PHGLR�DPELHQWH�PHGLDQWH�
XQD�LQFRUSRUDFLyQ�GH�HQHUJtD�PHQRU

� ���5HGXFH�ODV�HPLVLRQHV�GH�FRQWDPLQDQWHV�HQ�OD�
IDEULFDFLyQ�\�OD�H[SRVLFLyQ�HQ�HO�OXJDU�GH�WUDEDMR

� ���0HMRUD�OD�VRVWHQLELOLGDG�JHQHUDO�GH�ORV�HGLÀFLRV�
HQ�ORV�TXH�VH�LQFRUSRUD
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*URVRU�GHO�
DLVODPLHQWR�

2SFLRQHV�GH�DLVODPLHQWR
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3HUILOHV�PHWiOLFRV�\�DFFHVRULRV�FRQ�WUDWDPLHQWR�DQWLFRUURVLyQ�
1R�WRGRV�ORV�SHUILOHV�VH�FRPHUFLDOL]DQ�HQ�(VSDxD�

3HUILOHV�PHWiOLFRV

8Q�VLVWHPD�GH�IDFKDGD�.1$8)�$48$3$1(/��VH�
FRQVWUX\H�FRQ�XQD�HVWUXFWXUD�PHWiOLFD��.QDXI�RIUHFH�
XQD�JDPD�FRPSOHWD�GH�SHUILOHV�\�IRUPDV�JHRPpWULFDV�
SDUD�DGDSWDUVH�D�WRGDV�ODV�DSOLFDFLRQHV�

/RV�SHUILOHV�PHWiOLFRV�.QDXI�VRQ�VHFFLRQHV�GH�DFHUR�
GH�DOWD�FDOLGDG�\�WHFQROyJLFDPHQWH�SUHFLVDV��
XWLOL]DGDV�SDUD�IRUPDU�OD�VXEHVWUXFWXUD�PHWiOLFD�GH�OD�
IDFKDGD�.1$8)�$48$3$1(/��

(O�JURVRU�GHO�SHUILO�\�HO�HVSDFLR�HQWUH�PRQWDQWHV�YLHQHQ�
GHWHUPLQDGRV�SRU�ODV�FDUJDV�GH�YLHQWR�\�ODV�DFWLYLGDGHV�
VtVPLFDV�ORFDOHV�
� ���3DUD�ODV�DSOLFDFLRQHV�HVWiQGDU��ORV�SHUILOHV�FRQ�XQ�
HVSHVRU�GH�����PP�D���PP�VRQ�VXILFLHQWHV��
£&RQV~OWHQRV�

� ���/RV�SHUILOHV�FRQ�XQ�JURVRU�GH���PP�R�VXSHULRU�GHEHQ�
XWLOL]DUVH�SDUD�H[LJHQFLDV�VXSHULRUHV�

3HUÀOHV�&�\�&:

3HUÀOHV�8:

3HUÀOHV�8$�\�FRQH[LRQHV�HQ�iQJXOR

3HUÀOHV�GH�VRPEUHUR

3HUÀO�GH�HVTXLQD�ÁH[LEOH 3HUÀO�GH�HVTXLQD

3HUÀOHV�DGLFLRQDOHV

3HUÀOHV�UDQXUDGRV

3HUÀO�VHQRLGDO�ÁH[LEOH�FRQ�FRQH[LyQ�8

3URWHFFLyQ�D�FRUURVLyQ�GH�ODV�VXEHVWUXFWXUDV�
PHWiOLFDV�HQ�ORV�VLVWHPDV�GH�IDFKDGD�.1$8)�
$48$3$1(/�

3DUD�ORV�NLWV�GH�VXEHVWUXFWXUDV�PHWiOLFDV��HV�LPSRUWDQWH�
UHVSHWDU�OD�SURWHFFLyQ�DQWLFRUURVLyQ�DGHFXDGD��&XDQGR�
VH�FRPELQDQ�GLVWLQWRV�PDWHULDOHV��GHEH�FRPSUREDUVH�OD�
FRPSDWLELOLGDG�HQ�FDGD�FDVR��3DUD�ORV�NLWV�GH�
VXEHVWUXFWXUDV�GH�VHFFLRQHV�JDOYDQL]DGDV�REWHQLGDV�HQ�
IUtR�FRQ�SLH]DV�PDUFDGDV�DVRFLDGDV��FRQVXOWH�OD�QRUPD�
(1���������1RWD��(1�������FXEUH�OD�SURWHFFLyQ�
DQWLFRUURVLyQ�GH�ODV�HVWUXFWXUDV�PHWiOLFDV��

'HEH�VHOHFFLRQDUVH�XQD�SURWHFFLyQ�PtQLPD�GH�=�����
SDUD�ODV�VXEHVWUXFWXUDV�HQ�ORV�VLVWHPDV�H[WHULRUHV�
DSOLFDGRV�GLUHFWDPHQWH���UHVLVWHQWHV�DO�DJXD��3DUD�
UHTXLVLWRV�PiV�H[LJHQWHV�FRPR��SRU�HMHPSOR��HQ�ODV�
HVWUXFWXUDV�HQ�]RQDV�H[SXHVWDV�D�PHQRV�GH�����P�GHO�
PDU��HV�QHFHVDULR�XQ�QLYHO�GH�SURWHFFLyQ�PiV�DOWR��/RV�
VLVWHPDV�YHQWLODGRV�PHWyGLFDPHQWH�HVWiQ�H[FOXLGRV�GH�
HVWD�UHFRPHQGDFLyQ��HQ�HVH�FDVR��GHEHQ�WHQHUVH�HQ�
FXHQWD�ODV�QRUPDV�UHOHYDQWHV�SDUD�ORV�VLVWHPDV�
YHQWLODGRV��

&RQFOXVLyQ�
/D�SURWHFFLyQ�DQWLFRUURVLyQ�GH�ORV�SHUILOHV�HV�XQD�
FRQVLGHUDFLyQ�LPSRUWDQWH�DO�XWLOL]DU�XQD�IDFKDGD�
.1$8)�$48$3$1(/���'HEHQ�UHVSHWDUVH�ODV�
QRUPDWLYDV�QDFLRQDOHV��

&ODVH�&�UHTXLHUH�SHUILOHV�PHWiOLFRV�=�����
�UHFXEULPLHQWR�GH�FLQF�GH�����J�Pî��FRQ�XQ�
UHFXEULPLHQWR�RUJiQLFR�DGLFLRQDO�GH����ƏP�D�FDGD�
ODGR��&ODVH�'�UHTXLHUH�SURWHFFLyQ�DGLFLRQDO�HQ�IXQFLyQ�
GHO�XVR�\�OD�H[SRVLFLyQ�D�FRQWDPLQDQWHV�FRUURVLYRV��/DV�
QRUPDWLYDV�QDFLRQDOHV�SXHGHQ�LQFOXLU�UHTXLVLWRV�D~Q�
PiV�H[LJHQWHV��S��HM���',1��������

1RWD��ORV�WRUQLOORV�$48$3$1(/��0D[L�FRQ�XQ�
UHFXEULPLHQWR�HVSHFLDO�WDPELpQ�VRQ�DQWLFRUURVLyQ��+DQ�
VLGR�SUREDGRV�GH�IRUPD�VDWLVIDFWRULD�HQ�XQD�SUXHED�GH�
DVSHUVLyQ�GH�DJXD�VDODGD�GXUDQWH�����KRUDV�

&ODVH�GH�
H[SRVLFLyQ 'HVFULSFLyQ

(1�������$
�

&RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�KDELWXDOPHQWH�D�
KXPHGDGHV�UHODWLYDV�YDULDEOHV�GH�
KDVWD�HO�����\�WHPSHUDWXUDV�
YDULDEOHV�GH�KDVWD����&�SHUR�VLQ�
FRQWDPLQDQWHV�FRUURVLYRV�

(1�������% &RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�D�PHQXGR�D�KXPHGDGHV�
UHODWLYDV�YDULDEOHV�GH�KDVWD�HO�����\�
WHPSHUDWXUDV�YDULDEOHV�GH�KDVWD�
���&�SHUR�VLQ�FRQWDPLQDQWHV�
FRUURVLYRV�

(1�������& &RPSRQHQWHV�GH�FRQVWUXFFLyQ�
H[SXHVWRV�D�XQD�DWPyVIHUD�FRQ�XQ�
QLYHO�GH�KXPHGDG�VXSHULRU�DO�����\�
DFRPSDxDGR�GH�ULHVJR�GH�
FRQGHQVDFLyQ��(VWR�LQFOX\H�ORV�
HQWRUQRV�KDELWXDOHV�GH�ODV�SLVFLQDV�

(1�������' 0iV�JUDYH�TXH�HO�DQWHULRU��,QFOX\H�
FRQGLFLRQHV�KDELWXDOHV�HQ�ODV�
SLVFLQDV�GH�DJXD�VDODGD��EDOQHDULRV�
\�VDXQDV�GH�YDSRU�
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&HUWLILFDFLyQ�&(�

/D�DSUREDFLyQ�WpFQLFD�HXURSHD��
(7$���������KD�VLGR�HPLWLGD�SDUD�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/ϭ�2XWGRRU�

/D�3ODFD�GH�FHPHQWR�$48$3$1(/��HVWi�FHUWLILFDGD�
GH�DFXHUGR�FRQ�OD�QRUPD�(7$����������/D�(7$�DVXPH��
XQD�GXUDFLyQ�GH�XVR�GH����DxRV�SDUD�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/��2XWGRRU�

&DSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�GH�
IDFKDGD�.1$8)�$48$3$1(/��DSOLFDGRV�
GLUHFWDPHQWH�\�YHQWLODGRV�
6H�KD�SUREDGR�OD�FDSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�
DSOLFDGRV�GLUHFWDPHQWH��LQFOXLGDV�SUXHEDV�GH�FiPDUD�
FOLPiWLFD��QRUPD�(27$��LQIRUPH�Q����������������GH�
MXOLR�GH�������

6H�KD�SUREDGR�OD�FDSDFLGDG�GH�VHUYLFLR�GH�ORV�VLVWHPDV�
YHQWLODGRV��LQFOXLGDV�SUXHEDV�GH�FiPDUD�FOLPiWLFD�
�QRUPD�(27$��LQIRUPH�Q���������������GH�IHEUHUR�GH�
������

3XHQWHV�WpUPLFRV
/RV�VLVWHPDV�GH�IDFKDGD�.1$8)�$48$3$1(/�

RIUHFHQ�VROXFLRQHV�SDUD�UHGXFLU�DO�PtQLPR�ORV�SXHQWHV�
WpUPLFRV�
� �8VR�GH�SHUILOHV�UDQXUDGRV��SHUILOHV�WpUPLFRV�
� ��8QD�VHJXQGD�FDSD�GH�DLVODPLHQWR�FRPR�XQ�VLVWHPD�
FRPSXHVWR�GH�DLVODPLHQWR�WpUPLFR��(7,&6���XQD�FDSD�
GH�DLVODPLHQWR�DGLFLRQDO�R�XQD�FDSD�GH�DLVODPLHQWR�
HQ�HO�H[WHULRU��SHUILOHV�FUX]DGRV�

� �7DELTXH�GH�PRQWDQWH�GREOH�FRQ�HVSDFLR�HQWUH�ORV�
PRQWDQWHV

� ��8QD�FRQVWUXFFLyQ�YHQWLODGD�R�XQD�FRQVWUXFFLyQ�
GHODQWH�GH�ORV�IRUMDGR�UHGXFH�DO�PtQLPR�ORV�SXHQWHV�
WpUPLFRV�HQ�SXQWRV�HQWUH�OD�IDFKDGD�.1$8)�
$48$3$1(/��\�ODV�ORVDV�GH�KRUPLJyQ�

3DUD�REWHQHU�UHFRPHQGDFLRQHV�GHWDOODGDV�SDUD�VX�
SUR\HFWR�GH�FRQVWUXFFLyQ�LQGLYLGXDO��SyQJDVH�HQ�
FRQWDFWR�FRQ�VX�DVHVRU�GH�.QDXI�

6ROXFLyQ�VHJXUD�H�KLJLpQLFD�
/D�3ODFD�GH�FHPHQWR�$48$3$1(/��2XWGRRU�HV�������
UHVLVWHQWH�DO�DJXD�\�FRPSOHWDPHQWH�LQRUJiQLFD��
SRU�OR�TXH�QR�H[LVWH�ULHVJR�GH�PRKR�QL�KRQJRV��

&XPSOH�ORV�PiV�H[LJHQWHV�UHTXLVLWRV�SDUD��
XQ�HQWRUQR�VHJXUR�H�KLJLpQLFR��FRPR�
FHUWLILFD�HO�,QVWLWXWR�$OHPiQ�SDUD�OD�
%LRFRQVWUXFFLyQ�HQ�HO�LQIRUPH�Q~PHUR�
���������

/DV�SODFDV�GH�\HVR�.QDXI�WDPELpQ�HVWiQ�FHUWLILFDGDV�SRU�
HO�,QVWLWXWR�$OHPiQ�SDUD�OD�%LRFRQVWUXFFLyQ�

5HVLVWHQFLD�D�ORV�JROSHV
6H�KD�SUREDGR�OD�UHVLVWHQFLD�D�ORV�JROSHV�GH�OD�3ODFD�GH�
FHPHQWR�$48$3$1(/��2XWGRRU��

(O�03$�GH�6WXWWJDUW�KD�FHUWLILFDGR�RILFLDOPHQWH�TXH�
WLHQH�OD�ULJLGH]�\�IXHU]D�SDUD�UHVLVWLU�IXHUWHV�LPSDFWRV�
GH�EDOD��&XPSOH�WDPELpQ�OD�QRUPD�$670����������

&HUWLILFDGRV�.1$8)�$48$3$1(/�

�

/RV�VLVWHPDV�.1$8)�$48$3$1(/��HVWiQ�FHUWLILFDGRV�
SRU�HO�,QVWLWXWR�7pFQLFR�GH�OD�(GLILFDFLyQ�,7(&�\�
UHFRJLGRV�HQ�HO�'RFXPHQWR�GH�$GHFXDFLyQ�DO�8VR�
�'$8�

&RQVLGHUDFLRQHV�WpFQLFDV
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