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&LHOR�39&��&LHOR�5DVR��)RUURV�\�3DUWLFLRQHV� 
/LEUH�GH�PDQWHQLPLHQWR 

 
 
&LHOR�39&�HV�XQ�H[FOXVLYR�H� LQQRYDGRU� VLVWHPD�GH�FLHOR�
UDVR� IDEULFDGR� HQ� 39&�� GLVHxDGR� SDUD� ORJUDU� DPELHQWHV�
HVWpWLFRV�\�PRGHUQRV��(V�XQ�SURGXFWR�DVpSWLFR��LQPXQH�D�
SODJDV� \� OLEUH� GH� HOHPHQWRV� Wy[LFRV�� OR� FXDO� SHUPLWH� VX�
XVR�HQ�GLIHUHQWHV� WLSRV�GH�HVSDFLRV�\�HQ�HVSHFLDO�HQ�]R�
QDV�K~PHGDV��&RQ�HVWH�SURGXFWR�SXHGH�DKRUUDU�HQ�PDQ�
WHQLPLHQWRV�\�VH�HYLWD�SLQWXUD�DQXDO�TXH�VH�DSOLFD�D�OD�WD�
EOD�\HVR��*\SVXP�� 
 
'LVHxDGDV�FRQ�XQ�IiFLO�VLVWHPD�GH�HQVDPEOH�WLSR�PDFKLP�
EUDGR�� (O� VLVWHPD� VH� LQVWDOD� VREUH� HVWUXFWXUD� OLYLDQD� GH�
PHWDO�JDOYDQL]DGR�R�DOXPLQLR�� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H���FP�–���FP�GH�DQFKR�;�����PW�GH�ODUJR�\�
HVSHVRUHV������PP� 
 
&RQWHQLGR�����SLH]DV���&DMD������PW� 

 
)RUPD�GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV 
 
,QYHQWDULR�� 6WRFN� 1DFLRQDO� HQ� KDVWD� ��� WLSRV� GLIHUHQWHV�
GH�DFDEDGRV� 

352'8&726 



3LVRV�39& 
(OHJDQFLD�\�JUDQ�UHVLVWHQFLD 

 
 
/RV�SLVRV�YLQtOLFRV�IORWDQWHV��VH�FRPSRQHQ�HQ�EDVH�D�3ROt�
PHUR�� TXH� HV� XQ� FRPSXHVWR� WHUPRSOiVWLFR� GH� UHVLQD� GH�
SROLYLQLOR��TXH�WLHQHQ�QRWDEOHV�FXDOLGDGHV�WpUPLFDV��DF~VWL�
FDV��DQWLHVWiWLFDV�\�DQWLEDFWHULDQDV��TXH�FXEUHQ�FXDOTXLHU�
VXSHUILFLH�GH�VXHORV�H[LVWHQWHV��FHUiPLFDV��SO\ZRRG��SLVRV�
GH� FHPHQWR�� SO\FHP�� HPEDOGRVDGRV�� IiFLOHV� GH� LQVWDODU��
SRU� WHQHU�XQ�VLVWHPD�FOLFN�\�QR� UHTXLHUHQ�GH�SHJDPHQWR��
SRU�OR�FXDO�VRQ�XQD�H[FHOHQWH�RSFLyQ�SDUD�SUR\HFWRV�LQVWL�
WXFLRQDOHV� WDOHV� FRPR�� +RVSLWDOHV�� RILFLQDV�� WLHQGDV� FR�
PHUFLDOHV�� FRQVXOWDV� PpGLFDV�� KRWHOHV�� FHQWURV� HGXFDWL�
YRV�� MDUGLQHV� LQIDQWLOHV�� VDODV� GH� HVSHUD�� EDQFRV�� VXSHU�
PHUFDGRV��HWF� 
 
3URFHGHQFLD��,PSRUWDGR�%UDVLO� 
 
0HGLGDV��'H�����PW�;�����PW�GH��PP�GH�HVSHVRU� 
 
&RQWHQLGR�����SLH]DV���&DMD������PW� 

 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV� 
 
,QYHQWDULR�� 6WRFN�QDFLRQDO�HQ���FRORUHV�FRQ� WH[WXUD�PD�
GHUD��3RU�SHGLGRV�GH�SUR\HFWRV�FRQVXOWDU�FRORUHV 

352'8&726 



7HMD�3OiVWLFD��&OiVLFD�\�3ODQD� 
*UDQ�GXUDELOLGDG�DO�SDVDU�GHO�WLHPSR� 

 
 
7HMD�SOiVWLFD� LQ\HFWDGD��GH�DSDULHQFLD�VLPLODU�D� OD� WHMD�GH�
DUFLOOD�WUDGLFLRQDO��FRQ����DxRV�GH�JDUDQWtD�GH�IDEULFDFLyQ���
WHUPR-DF~VWLFR��DtVOD�HO�FDORU��HO�IUtR�\�HO�UXLGR��IiFLO�GH�FRU�
WDU��IiFLO�GH�WUDQVSRUWDU�\�HVWLEDU��RFXSD�SRFR�HVSDFLR�SDUD�
VX� DOPDFHQDPLHQWR�� QR� H[LVWH� GHVSHUGLFLR� SRU� PDQHMR� R�
FRORFDFLyQ�GH�PDWHULDO��\D�TXH�VRQ�UHVLVWHQWHV�D�JROSHV�\�
SHVR��VH�DWRUQLOOD�VLQ�TXH�VH� UHTXLHUD�QLQJ~Q� WLSR�GH�HP�
SDTXH��HO�PLVPR�SOiVWLFR�VHOOD��IiFLO�\�UiSLGD�GH�LQVWDODU��\�
OLEUH�GH�PDQWHQLPLHQWR� 
 
3URFHGHQFLD��,PSRUWDGR�&RVWD�5LFD� 
 
0HGLGDV��'H����FP�ODUJR�;���FP�DQFKR�[��FP�DOWR�\���
PP�GH�HVSHVRU� 
 
3HVR�SRU�PW�����NJ� 
 
3HQGLHQWH�PtQLPD������ 
 
6HSDUDFLyQ�GH�FODYDGRUHV�����FP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV� 
 
,QYHQWDULR��3RU�SHGLGRV�GH�SUR\HFWRV� 
&RORUHV�HVWiQGDU��$xHMDGD��DUFLOOD�\�FDIp� 
&RORUHV�HVSHFLDOHV��$]XO��JULV��YHUGH�\�WUDVOXFLGD� 

352'8&726 



/iPLQD�$39& 
$GLyV�D�OD�FRUURVLyQ 

 
 
(V�XQD�FXELHUWD�SDUD�WHFKR�\�IRUUR�GH�SDUHGHV��FRQ��OiPL�
QD� WHUPRDF~VWLFD�� GRQGH� VX� FRPSRQHQWH� SULQFLSDO� HV�
39&��HV�OLYLDQD��GXUDEOH�FRQ�DOWR�UHQGLPLHQWR�\�EDMRV�FRV�
WRV�GH�PDQWHQLPLHQWR��QR�VH�R[LGD��HGXFH�HO�FDORU�\�HO�UXL�
GR��QR�UHTXLHUH�GH�SLQWXUD��ODUJD�YLGD�~WLO��DXWR�H[WLQJXLEOH��
HV�XQD�OiPLQD�SODQD��SHUR�WLHQH�OD�YHQWDMD�GH�DGDSWDUVH�D�
HVWUXFWXUDV�FXUYD�SRU�VHU�PiV�IOH[LEOH� 
6H�FRPSRQH�GH�GRV�FDSDV�GH�39&�\�XQD�FDSD�FHQWUDO�GH�
FRPSXHVWR�DLVODQWH�FRQ�PLFUREXUEXMDV�TXH�SHUPLWHQ�UHGX�
FLU�HO�UXLGR�\�HO�FDORU� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H����FP�GH�DQFKR�\����FP�GH�DQFKR�HIHFWLYR�
;� ODUJRV� YDULDEOHV� \� �PP� GH� HVSHVRU�� HVSHVRU� GH� ���� \�
�PP�VROR�SRU�SHGLGRV�GH�SUR\HFWRV� 
 
3HVR�SRU�PW��������NJ� 
 
3HQGLHQWH�PtQLPD����� 
 
6HSDUDFLyQ�GH�FODYDGRUHV�����D����FP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV� 
 
,QYHQWDULR�� 6WRFN� QDFLRQDO� HQ� FRORU� EODQFR�� 3RU� SHGLGRV�
GH�SUR\HFWRV�HQ�FRORUHV��URMR��D]XO��DPDULOOR�\�YHUGH� 

352'8&726 



0XHEOHV�39& 
'LVWLQJXLGR�\�UHVLVWHQWH�DO�DJXD 

 
 
1XHVWURV� PXHEOHV� VRQ� IDEULFDGRV� FRQ� XQD� OiPLQD�PXOWL�
XVRV�� OD�FXDO�HV�XQ�H[FOXVLYR�H� LQQRYDGRU�VLVWHPD�GH�SD�
QHO�VROLGRV�GH�39&�OLYLDQR��HV�XQ�SURGXFWR�DVpSWLFR��LQPX�
QH�D�SODJDV�\� OLEUH�GH�HOHPHQWRV� Wy[LFRV�� OR�FXDO�SHUPLWH�
VX� XVR�HQ� GLIHUHQWHV� WLSRV� GH� HVSDFLRV� \� HQ� HVSHFLDO� HQ�
]RQDV�K~PHGDV� 
 
6XVWLWX\H�SHUIHFWDPHQWH�D� ODV� ODPLQDV�0')�\�0HODPLQD��
DXQTXH�VXV�XVRV�QR�VH�OLPLWDQ�VROR�D�HVR��SXHGH�FRUWDUVH��
DVHUUDUVH�\�WDODGUDUVH�FRPR�OD�PDGHUD��SRU�OR�TXH�VH�SXH�
GH� IDEULFDU��0XHEOHV�GH�&RFLQD��0XHEOHV�GH�%DxR�� �&OR�
VHW��/DERUDWRULR��HWF� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H�����P�GH�DQFKR�;�����P�GH�ODUJR�\�HVSHVRU�
���\���PP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR�� 6WRFN� QDFLRQDO� HQ� FRORU� EODQFR�� 3RU� SHGLGRV�
GH�SUR\HFWRV�FRQVXOWDU�FRORUHV� 

352'8&726 



'LYLVLRQHV�66�$OXPLQLR�39& 
'LVSRQLEOHV�\�GXUDEOHV 

 
 
1XHVWUDV�GLYLVLRQHV�LQWHULRUHV�SDUD�VHUYLFLRV�VDQLWDULRV�S~�
EOLFRV� R� GXFKDV� VRQ� XQD� FRPELQDFLyQ� GH� � XQ� VLVWHPD�
SUDFWLFR�\�ORFDO�TXH�HV�IDEULFDGR�FRQ�PDUFRV�HQ�WXER�FXD�
GUDGR�GH�DOXPLQLR�\�OiPLQD�VROLGRV�GH�39&�OLYLDQR��HO�FXDO�
HV�XQ�SURGXFWR�DVpSWLFR�� LQPXQH�D�SODJDV�\� OLEUH�GH�HOH�
PHQWRV�Wy[LFRV��OR�FXDO�SHUPLWH�VX�XVR�HQ�GLIHUHQWHV�WLSRV�
GH�HVSDFLRV� \�HQ�HVSHFLDO� HQ� ]RQDV�K~PHGDV��6XVWLWX\H�
SHUIHFWDPHQWH�D�ODV�ODPLQDV�0')�\�0HODPLQD� 
 
/DV�GLYLVLRQHV�HQ�ORV�EDxRV�R�GXFKDV�SXHGHQ�VHU�VROR�ODV�
SXHUWDV�R�SXHUWDV�\�ODWHUDOHV� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV�� 7XER�FXDGUDGR�GH�DOXPLQLR�GH�������´;�����´;�
����PW� \� ODPLQD� VROLGD� GH� 39&� GH� ����P� GH� DQFKR� ;�
����P�GH�ODUJR�\�HVSHVRU���PP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR�� 6WRFN� QDFLRQDO� HQ� FRORU�$OXPLQLR�� DQRGL]DGR�
QDWXUDO��EURQFH��FKDPSDQ��PDGHUD��ODFDGR�EODQFR�\�39&��
EODQFR��3RU�SHGLGRV�GH�SUR\HFWRV�FRQVXOWDU�FRORUHV� 

352'8&726 



9HQWDQDV�\�3XHUWDV�39& 
&DOLGDG�(XURSHD 

 
 
/DV�YHQWDQDV�\�SXHUWDV�GH�39&�PDUFD�'HFHXQLQFN�RIUH�
FHQ� XQ� DLVODPLHQWR� WpUPLFR� \� DF~VWLFR� ySWLPR�� FRQ� XQD�
DPSOLD�JDPD�GH�FRORUHV� 
 
'LVIUXWH� GH� ODV� YLVWDV� VLQ� SHUGHU� HVSDFLR� QL� UHQXQFLDU� DO�
DLVODPLHQWR�GH�XQ�EXHQ�FHUUDPLHQWR�� 
 
(Q� ORV� VLVWHPDV� DEDWLEOHV�� FRUUHGL]DV�� SUR\HFWDEOHV�� SOH�
JDEOHV�� FRQ� YHQWDQDV� \� SXHUWDV� GH� IiFLO� \� VXDYH� RSHUD�
FLyQ� 
 
3URFHGHQFLD��,PSRUWDGR�(XURSD 
 
0HGLGDV��VHJ~Q�OD�QHFHVLGDG�GHO�FOLHQWH� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV� 
 
,QYHQWDULR��6WRFN�QDFLRQDO�HQ���FRORUHV��EODQFR�\�PDGHUD�
QRJDO��3RU�SHGLGRV�GH�SUR\HFWRV�FRQVXOWDU�FRORUHV� 

352'8&726 



3XHUWDV�SOHJDEOHV�39& 
9HUViWLOHV�\�%HOODV 

 
 
/DV�SXHUWDV�SOHJDEOHV�WLSR�DFRUGHyQ�GH�39&�VRQ�OLJHUDV��
TXtPLFDPHQWH�LQHUWH�R�LQRFXR��HV�GHFLU�QR�UHDFFLRQD�\�QR�
GDxD� OD�VDOXG�� UHVLVWHQWHV�DO� IXHJR��QR�SURSDJD� OD� OODPD��
LPSHUPHDEOH��LQFOXVR�D�SDVHV�H�LPSLGH�HO�SDVR�GH�EDFWH�
ULDV��HV�DLVODQWH�WpUPLFR��HOpFWULFR�\�DF~VWLFR��SDUD�XVR�HQ�
LQWHULRUHV� \� GXUDEOH�� HFRQyPLFR�� IiFLO� GH� WUDQVIRUPDU� \�
PROGHDU��WRWDOPHQWH�UHFLFODEOH� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV������PW�GH�DOWXUD�Pi[LPD�;�ODUJR�YDULDEOH� 
 
3HVR�DSUR[��SRU�PW��������NJ� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR��6WRFN�QDFLRQDO�HQ���FRORU��%ODQFR��%ODQFR�PD�
GHUD��&DRED�:HQJXH�\�&KRFRODWH 

352'8&726 



5RGDSLpV�39& 
2ULJLQDO�\�)XQFLRQDO� 

 
 
1XHVWURV� URGDSLpV� VRQ� IDEULFDGRV� FRQ� XQD� OiPLQD�PXOWL�
XVRV�� OD�FXDO�HV�XQ�H[FOXVLYR�H� LQQRYDGRU�VLVWHPD�GH�SD�
QHO�VROLGRV�GH�39&�OLYLDQR��HV�XQ�SURGXFWR�DVpSWLFR��LQPX�
QH�D�SODJDV�\� OLEUH�GH�HOHPHQWRV� Wy[LFRV�� OR�FXDO�SHUPLWH�
VX� XVR�HQ� GLIHUHQWHV� WLSRV� GH� HVSDFLRV� \� HQ� HVSHFLDO� HQ�
]RQDV�K~PHGDV� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H�����P�GH�ODUJR�;�����P�GH�ODUJR�\�HVSHVRU�
��PP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR��6WRFN�QDFLRQDO�HQ�FRORU�EODQFR�\�HV�SLQWDEOH��
OR�FXDO�SHUPLWH�TXH�HO�FOLHQWH�OR�SLQWH�VHJ~Q�VX�QHFHVLGDG� 

352'8&726 



0ROGXUD�39& 
3UDFWLFDV�\�(OHJDQWHV� 

 
 
1XHVWUDV�PROGXUDV� SDUD�PDUFRV� GH� SXHUWDV� VRQ� IDEULFD�
GRV�FRQ�XQD� OiPLQD�PXOWLXVRV�� OD� FXDO�HV�XQ�H[FOXVLYR�H�
LQQRYDGRU�VLVWHPD�GH�SDQHO�VROLGRV�GH�39&�OLYLDQR��HV�XQ�
SURGXFWR�DVpSWLFR�� LQPXQH�D�SODJDV�\� OLEUH�GH�HOHPHQWRV�
Wy[LFRV�� OR�FXDO�SHUPLWH�VX�XVR�HQ�GLIHUHQWHV� WLSRV�GH�HV�
SDFLRV�\�HQ�HVSHFLDO�HQ�]RQDV�K~PHGDV� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H�����P�GH�ODUJR�;�����P�GH�ODUJR�\�HVSHVRU�
��PP� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR��6WRFN�QDFLRQDO�HQ�FRORU�EODQFR�\�HV�SLQWDEOH��
OR�FXDO�SHUPLWH�TXH�HO�FOLHQWH�OR�SLQWH�VHJ~Q�VX�QHFHVLGDG� 

352'8&726 



7$3$6�'(�5(*,752 
,PSHUFHSWLEOH�\�$FFHVLEOH� 

 
 
/DV�WDSDV�GH�UHJLVWURV�R�DFFHVR��VRQ�SDQHO�GH�IiFLO�DFFH�
VR�SDUD�VHU� LQVWDODGR�HQ�FLHORV�UDVRV�R�WDELTXHV��3HUPLWH�
SRGHU� UHDOL]DU� WUDEDMRV� GH�PDQWHQLPLHQWR� R� UHSDUDFLyQ� \�
WHQHU� DFFHVR� D� ODV� LQVWDODFLRQHV� HOpFWULFDV�� LQVWDODFLRQHV�
VDQLWDULDV� X� RWUDV� TXH� VH� HQFXHQWUHQ� GHQWUR� GHO� FLHOR� R�
SDUWLFLRQHV�\�SXHGH�VHU�GH�*\SVXP�R�39&� 
 
3DQHO� GH� SXHUWD� H[WUDtEOH� FRQ� ERUGH� GH� DOXPLQLR�� SRVHH�
XQR�R�GRV�FDEOHV�GH�VHJXULGDG��GHSHQGLHQGR�GHO�IRUPDWR�
GHO�SDQHO��\�SRVHH�SHVWLOOR�WiFWLO�RFXOWR�SDUD�DEULU�\�FHUUDU�
IiFLO� 
 
3URFHGHQFLD��,PSRUWDGR�$VLD�2ULHQWDO� 
 
0HGLGDV��'H�����P�GH�ODUJR�;�����P�GH�ODUJR� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ�����XQLGDGHV�GLDULRV�LQVWDODGRV� 
 
,QYHQWDULR��6WRFN�QDFLRQDO�HQ�FRORU�EODQFR� ODV�GH�39&�\��
SLQWDEOH� ODV�GH�*\SVXP�� OR�FXDO�SHUPLWH�TXH�HO� FOLHQWH� OR�
SLQWH�VHJ~Q�VX�QHFHVLGDG� 

352'8&726 



&XUYD�6DQLWDULD�39& 
(OLPLQD�ODV�]RQDV�GLItFLOHV�GH�OLPSLDU 

 
 
3HUILO�6DQLWDULR�GREOH�GXUH]D��'LVHxDGR�HVSHFLDOPHQWH�SD�
UD� HQFXHQWURV� GH� SDUHG-WHFKR� \� SDUHG-SDUHG� \� SDUHG-
FLHOR�� 
'HVFULSFLyQ�� SHUILO� FXUYR� VHPLUUtJLGR� GH� 39&� FRQ� ODELRV�
IOH[LEOHV�� TXH� VH� DGDSWDQ� \� KHUPHWL]DQ� ODV� VXSHUILFLHV��
PRQWDGD�HQ�XQ�VRSRUWH�GH�DOXPLQLR�TXH�TXHGD�RFXOWR� 
 
6H�FRPSRQH�EiVLFDPHQWH�GH�GRV�HOHPHQWRV�� 
3HUILO�FXUYR�GH�3�9�&��FRQ�ODELRV�IOH[LEOHV��SULPDULR��� 
ÈQJXOR�GH�ILMDFLyQ�GH�DOXPLQLR��VHFXQGDULR��� 
 
/D�KLJLHQH� HV� SULPRUGLDO� HQ� OD� HODERUDFLyQ� GH� DOLPHQWRV��
EHELGDV��SURGXFWRV�SDUD�HO��FXLGDGR�SHUVRQDO��PHGLFLQDV�\�
HTXLSR�TXLU~UJLFR�\�HV�LJXDO�GH�LPSRUWDQWH�SDUD�ORV��SURFH�
VRV�PpGLFRV�TXH�VH�UHDOL]DQ�HQ�XQ�KRVSLWDO�R�XQ�ODERUDWR�
ULR�SRU�HVR�HOLPLQH�\��SUHYHQJD�HO�DFXPXODPLHQWR�\�SUROLIH�
UDFLyQ�GH�EDFWHULDV��KRQJRV�\�PRKR�TXH�SXHGHQ��FRQWDPL�
QDU�\�GDxDU�HO�SURGXFWR�ILQDO�R�D�VX�FOLHQWH� 
 
3URFHGHQFLD��,PSRUWDGR�&RVWD�5LFD� 
 
0HGLGDV�����FP�GH�DOWXUD�;����PW�GH�ODUJR� 
 
3HVR�DSUR[��SRU�PW��������NJ� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�DFDEDGRV� 
 
,QYHQWDULR��3RU�SHGLGRV�GH�SUR\HFWRV��(Q�FRORU�EODQFR� 

352'8&726 



3URWHFWRUHV�GH�3DUHGHV�39& 
3DUD�HO�FXLGDQGR�GH�WXV�SDUHGHV 

 
 
/RV� VLVWHPDV� GH� SURWHFWRUHV� GH� SDUHGHV�� SDVDPDQRV� \�
DQWL� JROSHV�� VRQ� SURWHFWRUHV� IXHUWHV�� FRQ� GLVHxR� LQQRYD�
GRU��HQ�YDULRV�PRGHORV�\�EHOORV�FRORUHV� 
 
6RQ�LGHDOHV�SDUD�SURWHJHU�SDUHGHV��FDQWRV��HVFDOHUDV��SD�
VLOORV�\�RWUDV�VXSHUILFLHV��HYLWDQGR�FRVWRV�GH�PDQWHQLPLHQ�
WR� 
 
3XHGHQ� VHU� LQVWDODGRV� HQ� SDUHGHV�GH�PDPSRVWHUtD�� EOR�
TXHV�HQ�FRQFUHWR��SDQHOHV�SUH-PROGHDGRV���PDGHUD�\�HV�
WUXFWXUDV�GH�DFHUR��3DUD� LQVWDODU� ORV�SURWHFWRUHV�HQ�FRQV�
WUXFFLRQHV�WLSR�'U\�:DOO��H[LVWH�OD�QHFHVLGDG�GH�XQ�UHIXHU�
]R�LQWHUQR�SDUD�VX�DGHFXDGD�ILMDFLyQ� 
 
3URFHGHQFLD��,PSRUWDGR�%UDVLO� 
 
0RGHORV��3URWHFWRU�GH�3DUHG�\�3DVDPDQRV���$QWL�*ROSHV�
7(&�����1��7(&������3URWHFWRU�GH�3DUHG���$QWL�*ROSHV�
7(&�����1��7(&������1��7(&������7(&�����1��7(&�
�����1��7(&������7(&������7(&������7(&������7(&�
�����3URWHFWRU�GH�3DUHG�)OH[LEOH�7(&����� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�DFDEDGRV� 
 
,QYHQWDULR�� 3RU� SHGLGRV� GH� SUR\HFWRV�� (Q� FRORUHV�� D]XO�
FODUR��D]XO�PHGLR��D]XO�RVFXUR��EHLJH��EODQFR��JULV��PDUILO�\�
YHUGH 

352'8&726 



3URWHFWRUHV�GH�(VTXLQDV�39& 
3DUD�HO�FXLGDQGR�GH�WXV�HVTXLQDV 

 
 
3HUILOHV�GH�3URWHFFLyQ�GH�&DQWRV�HQ�39&�VRQ�SURGXFWRV�
GH�VREUHSRQHU�FRQ�GLYHUVDV�DSOLFDFLRQHV�SDUD�DFDED�
PLHQWRV�GH�FDQWRV�HQ�UHYHVWLPLHQWRV�FHUiPLFRV��UHYRTXH��
PDGHUD��DUPDULRV�HPSRWUDGRV��SXHUWDV��GLYLVLRQHV��DVFHQ�
VRUHV� 
 
3URGXFWRV�FRQ�FDQWRV�UHGRQGHDGRV��RIUHFLHQGR�VHJXULGDG�
D�ORV�XVXDULRV��DPRUWLJXD�LPSDFWRV��SURWHJH�SHUVRQDV�\�
FRFKHV�HQ�JDUDMHV�\�DSDUFDPLHQWRV��SDWLRV�GH�HVFXHOD� 
 
3XHGHQ�VHU�ILMDGRV�FRQ�FLQWDV�DGKHVLYDV�GH�ID]�GREOH��SH�
JD�GH�VLOLFRQD�R�SHJD�GH�FRQWDFWR� 
 
(PSOHDGRV�HQ�GRQGH�VH�GHVHH�SURWHJHU�ORV�FDQWRV�FRQWUD�
LPSDFWRV��FRQ�H[FHOHQWH�HIHFWR�HVWpWLFR�\�GH�VHJXULGDG� 
 
3URFHGHQFLD��,PSRUWDGR�%UDVLO� 
 
0RGHORV��3URWHFWRU�GH�(VTXLQDV�5tJLGR�7(&������7(&�
�����7(&�����1��7(&������7(&������3URWHFWRU�GH�(VTXL�
QDV�IOH[LEOHV�7(&�����\�7(&����� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�PDWHULDOHV�\�SUR�
GXFWR�LQVWDODGR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW�GLDULRV�DFDEDGRV� 
 
,QYHQWDULR�� 3RU� SHGLGRV� GH� SUR\HFWRV�� (Q� FRORUHV�� D]XO�
FODUR��D]XO�PHGLR��D]XO�RVFXUR��EHLJH��EODQFR��JULV��PDUILO�\�
YHUGH� 

352'8&726 



&DVD�SUHIDEULFDGD�39& 
/D�LQQRYDFLyQ�D�WX�DOFDQFH 

 
 
(O�VLVWHPD�VH�FRPSRQH�GH�SDQHOHV�GH�SROtPHUR�UtJLGR�H[�
WUXLGR��TXH�VLUYHQ�FRPR�HO�HQFRIUDGR�\�DFDEDGR�SDUD�XQD�
YDULDQWH�GH�PXURV�GH�KRUPLJyQ�� 
 
/H� RIUHFHPRV� XQ� PyGXOR� GH� ��� 0W��� HO� FXDO� SXHGH� VHU�
XVDGR�FRPR FDVD KDELWDFLRQDO����GRUPLWRULRV��6�6��\�iUHD�
GH� VDOD�� FRPHGRU� \� FRFLQD�� R� FRPR� RILFLQDV� SDUD�
SUR\HFWRV�HQ�HMHFXFLyQ� ���RILFLQD�SDUD���HVFULWRULRV�� VDOD�
GH� UHXQLRQHV�\�iUHD�GH���SXHVWRV�GH� WUDEDMR���HO�FXDO�VH�
RIUHFH� VROR� HO� VXPLQLVWUR� GH� PDWHULDOHV� R� VXPLQLVWUR� H�
LQVWDODFLyQ�FRPSOHWD�EDVLFD� 
 
6LVWHPD� GH� SDUHGHV� FRQ� SDQHO�PXUR� 39&� GH� ��� FP� GH�
HVSHVRU� ;� ��� FP� \� ��FP� GH� ODUJR�� HQ� H[WHULRU� \�
SDUWLFLRQHV�LQWHUQDV� 
3HUILO�&DQDO� ³8´�GH����FP�SDUD�ILMDFLyQ� LQIHULRU�\�VXSHULRU�
GH�SDUHGHV�\�SDUD�ERTXHWHV�GH�YHQWDQDV�\�SXHUWDV� 
3HUILOHV�GH�SRVWHV�39&�GH����FP�;����FP�SDUD�ILMDU�ODWHUDO�
GH�SDUHGHV�HQ�HVTXLQDV� 
6LVWHPD�GH�WHFKR�39&�GH�����FP�GH�HVSHVRU�;������0W�GH�
ODUJR�FRQ�LQVXODFLyQ�GH�HVSXPD� 
3HUILO�%RWDJXDV�SDUD�SDUWH� LQIHULRU�GH� WHFKR�TXH�VLUYH�GH�
FDQDO� 
3HUILO�&DQDO�³&´�SDUD�WHUPLQDFLRQ�GH�WHFKRV�GH�����FP� 
3ODQRV�DUTXLWHFWyQLFRV�SDUD�XELFDFLyQ�GH�SLH]DV 
 
3URFHGHQFLD��,PSRUWDGR�1RUWH�$PpULFD� 
 
0HGLGDV������;���PW� 
 
,QYHQWDULR����PyGXOR�GH���PW� 

352'8&726 



6(59,&,26 

*\SVXP��&LHOR�5DVR��)RUURV�\�3DUWLFLRQHV� 
9HUVDWLOLGDG�\�DGDSWDELOLGDG� 

 
 
(O�*\SVXP�HV�XQ�VLVWHPD�GH�FRQVWUXFFLyQ�OLYLDQD�HQ�VHFR��
(V�XQ�PpWRGR�TXH�FRPELQD�SDQHOHV�GH�\HVR�FRQ�XQD�HV�
WUXFWXUD� UHWLFXODU� OLYLDQD�GH�PDGHUD�R�DFHUR�JDOYDQL]DGR��
HQ� FX\R� SURFHVR� GH� IDEULFDFLyQ� \� DFDEDGR� QR� VH� XWLOL]D�
DJXD� 
 
(VWD� WpFQLFD� WDPELpQ� FRQRFLGD� FRPR� VLVWHPD� 'U\ZDOO��
RIUHFH�YHQWDMDV�VREUH�ORV�VLVWHPDV�FRQVWUXFWLYRV�WUDGLFLR�
QDOHV�WDOHV�FRPR��HVWUXFWXUDV�PRQROtWLFDV�\�PDPSRVWHUtD��
'LFKR� VLVWHPD� SHUPLWH� UHDOL]DU� WUDEDMRV� FRQ�PD\RU� DJLOL�
GDG�\�IDFLOLGDG��ORV�VHUYLFLRV�GHULYDGRV�VRQ�ORV�VLJXLHQWHV� 
 
5HSDUDFLyQ�\�FRQIHFFLyQ�GH�FLHOR�UDVRV��IRUURV�\�SDUHGHV�
GH�SDUWLFLRQHV�OLYLDQDV� 
(OHPHQWRV�GHFRUDWLYRV�GH�SDUWLFLRQHV�OLYLDQDV� 
7DSDV�GH�UHJLVWURV�R�DFFHVRV�SDUD�VRQGHRV�GH�FDEOHDGRV�
R�OLPSLH]D�LQWHUQDV� 
&RQIRUPDFLyQ�GH�PXHEOHUtD�\�HVWDQWHUtDV�� 
 
3URFHGHQFLD��0p[LFR 
 
0HGLGDV�� 'H�����PW�GH�DQFKR�;�����PW�GH� ODUJR�\����´�
GH�HVSHVRU� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 
&DSDFLGDG�LQVWDODFLyQ����PW��GLDULRV�DFDEDGRV� 
 
,QYHQWDULR��6WRFN�1DFLRQDO� 



6(59,&,26 

&LHOR�6XVSHQGLGR 
9HUVDWLOLGDG�\�DGDSWDELOLGDG� 

 
 
(O�VLVWHPD�HVWi�FRPSXHVWR�SRU�XQD�HVWUXFWXUD�PHWiOLFD�
VXVSHQGLGD��H[SXHVWD�D�OD�YLVWD�\�FRORFDGD�HQ�IRUPD�GH�
FXDGUtFXOD��VREUH�OD�FXDO�VH�DSR\DQ�SODFDV��/D�HVWUXFWXUD�
SHUPLWH�HO�DFFHVR�UiSLGR�DO�HVSDFLR�WpFQLFR��WDQWR�SDUD�
PDQWHQLPLHQWR��UHSDUDFLyQ�FRPR�SDUD�UHQRYDFLyQ�R�LQVWD�
ODFLyQ�GH�ODV�LQVWDODFLRQHV�GH�VLVWHPDV�GH�FOLPDWL]DFLyQ��
VRQLGR��LOXPLQDFLyQ�\�URFLDGRUHV�FRQWUD�LQFHQGLRV��HWF� 
 
(V�SRVLEOH�FRQILJXUDU�FLHORV�SODQRV�R�LQFOLQDGRV��FRQWLQXRV�
R�WLSR�LVOD��\�FRPELQDU�GLVWLQWRV�WDPDxRV�GH�EDQGHMD��
DGDSWiQGRVH�D�ODV�QHFHVLGDGHV�HVSDFLDOHV�HQ�XQ�VLQItQ�
GH�HQWRUQRV� 
 
/DV�SODFDV�R�SODIRQHV�SXHGHQ�VHU�GH�GLIHUHQWHV�PDWHULD�
OHV� 
· )LEURFHPHQWR��3O\FHP�� 
· )LEUD�GH�YLGULR�R�ILEUD�PLQHUDO��$F~VWLFR�*DOD[\�86*�� 
· 3ROLHVWLUHQR�H[SDQGLGR��3RURSODVW�� 
 
3URFHGHQFLD��0p[LFR 
 
0HGLGDV�� 
3ODIRQHV�GH��
;�
�y��
;�
�VREUH�HVWUXFWXUD�7(�SULQFLSDO�GH�
��
������P���7(�FRQHFWRUD�GH��
������P���7(�FRQHFWRUD�GH�
�
������P��\�iQJXOR�SHULPHWUDO�GH����������P�� 
 
)RUPD� GH� FRPHUFLDOL]DFLyQ��9HQWD�GH�SURGXFWR�LQVWDOD�
GR� 
 



6(59,&,26 

'LVHxR�$UTXLWHFWyQLFR 
'LVHxDPRV�WXV�VXHxRV� 

 
 
1XHVWUR�VHUYLFLR�DEDUFD�GHVGH�OD�FRQFHSFLyQ�GHO�DQWHSUR�
\HFWR�KDVWD�OD�ILQDOL]DFLyQ�GHO�PLVPR�FRPR�SUR\HFWR�LQWH�
JUDO�� FRPSDWLELOL]DQGR�OD�DUTXLWHFWXUD�FRQ�ODV�HVSHFLDOLGD�
GHV�TXH�LQWHUYLHQHQ�HQ���HWDSDV� 
 
$17(-352<(&72�$548,7(&7Ï1,&2 
&RQ� HVWD� SULPHUD� HWDSD� ORV� FOLHQWHV� VROLFLWDQ�
XQ GLVHxR� DUTXLWHFWyQLFR SDUD� XQD� LGHD� R� SUR\HFWR�
TXH�WLHQHQ�HQ�PHQWH�GHVDUUROODU� 
(O�DOFDQFH�GH�HVWD�HWDSD�VH�FRPSRQH�SULQFLSDOPHQ�
WH� HQ� OD� HQWUHJD� GH� XQ GLVHxR� DUTXLWHFWyQLFR TXH�
WUDGX]FD�ODV�LGHDV�GH�QXHVWURV�FOLHQWHV� 
 
'2&80(1726�'(�&216758&&,Ï1  
8QD� YH]� DSUREDGD� OD� SULPHUD� HWDSD� VH� LQLFLD� HO�
GHVDUUROOR� GHO� SUR\HFWR� DUTXLWHFWyQLFR�� HODERUDQGR�
WRGD� OD� GRFXPHQWDFLyQ� GH� FRQVWUXFFLyQ� QHFHVDULD�
SDUD� LQWHJUDU� XQ SUR\HFWR� HMHFXWLYR TXH� VH� FRPSR�
QH�GH� ORV SODQRV�DUTXLWHFWyQLFRV� HVWXGLRV�GH� LQJH�
QLHUtD \�FHQWURV�GH�FRVWRV� �FDOFXOR�HVWUXFWXUDO�� LQV�
WDODFLRQHV� KLGURVDQLWDULDV�� HOpFWULFDV�� HVSHFLDOHV��
YR]��GDWRV��HWF�� 
 
',5(&&,Ï1�$548,7(&7Ï1,&$  
8QD� YH]� WHUPLQDGD� ODV� SULPHUDV� GRV� HWDSDV� ORV�
FOLHQWHV� SRGUiQ� GHWHUPLQDU� OD FRQVWUXFFLyQ GH�
VX SUR\HFWR� LQPRELOLDULR GH� PDQHUD� SURSLD� R� VXE�
FRQWUDWDU� ORV� VHUYLFLRV�GH�FRQVWUXFFLyQ�FRQ� ORV�PH�
MRUHV� FRVWRV� \� WLHPSRV� GH� HMHFXFLyQ�� DVt� QXHVWURV�
FOLHQWHV�SRGUiQ�VHOHFFLRQDU�HO�PHMRU�VHUYLFLR�\�FRV�
WR�SDUD�OD�HGLILFDFLyQ�GH�VX�SUR\HFWR� 



6(59,&,26 

&RQVWUXFFLyQ��$PSOLDFLyQ�\�5HPRGHODFLyQ 
+DJD�UHDOLGDG�VXV�VXHxRV� 

 
 
$VHVRUDPRV \� GHVDUUROODPRV� ORV� SUR\HFWRV� GH� FRQVWUXF�
FLyQ�GH�QXHVWURV�FOLHQWH��DFRPSDxDQGR�GHVGH�HO�HVWXGLR�
GH� IDFWLELOLGDG�\�DQiOLVLV�GH�FRVWR�� FRPR�HO�GLVHxR�DUTXL�
WHFWyQLFR��DOLQHDGR�ORV�REMHWLYRV�H�LPDJHQ�GH�FDGD�XQR� 
 
&DGD�SUR\HFWR�LQYROXFUD�D�QXHVWUR�HTXLSR�\�FOLHQWH��SODQL�
ILFDQ�� GLVHxDQ� \� HODERUDQ� WRGD� GRFXPHQWDFLyQ� GH� REUD�
QHFHVDULD� SDUD� UHDOL]DU� ODV� OLFLWDFLRQHV� \� FRQVWUXFFLRQHV�
GH�REUDV� 
 
$SR\DPRV�D�QXHVWURV�FOLHQWHV�GXUDQWH�WRGR�HO�SURFHVR�HQ�
HO�DVHVRUDPLHQWR�\�DVLVWHQFLD�WpFQLFD��FRRUGLQDQGR�\�SOD�
QLILFDQGR�ODV�REUDV�GH�FRQVWUXFFLyQ� 
 
(Q� XQ� JUDQ� Q~PHUR� ODV� SDUWHV� LQWHUHVDGDV� SXHGH� VHU�
DEUXPDGRUD�SDUD�OD�SODQLILFDFLyQ�\�ORJtVWLFD�GH�XQ�REUD�GH�
FRQVWUXFFLyQ��QXHVWUR�HTXLSR�GH�SURIHVLRQDOHV�HVWiQ�SDUD�
D\XGDUOH�FRQ�HO�SURFHVR�\�DVHJXUDU�TXH�ORV�SUR\HFWRV�VH�
UHDOLFHQ�FRQ�OD�FDOLGDG��WLHPSR�\�SUHVXSXHVWR�SUR\HFWDGR� 
 
&RQVWUXLPRV ORV�GLYHUVR� WLSRV�GH�SUR\HFWRV��DFRPSDxDQ�
GR�HO�FUHFLPLHQWR�GH�QXHVWURV�FOLHQWHV��SDUD�SDVDU�GHO�SUR�
\HFWR� D� OD� FRQVWUXFFLyQ� \� DO� SRVWHULRU�PDQWHQLPLHQWR� GH�
ORV� HGLILFLRV� TXH� FRQVWUXLPRV�� JHQHUDQGR� XQ� YHUGDGHUR�
YDORU�DJUHJDGR�SDUD�DTXHOODV�HPSUHVDV�TXH�GHSRVLWDQ�HQ��
QRVRWURV� VXV� REMHWLYRV� GH� SUR\HFWDU�� FRQVWUXLU� \� FRQVHU�
YDU��� 



'DWRV�GH�OD�HPSUHVD 
6LHPSUH�HQ�E~VTXHGD�GH�OD�PHMRU�FDOLGDG 

 
 
 
 
1RPEUH��(852,1*(1,(5,$��6�$� 
 
$xR�GH�IXQGDFLyQ������� 
 
)XQGDGRU��/LF��(GJDUGR�5RGUtJXH]�(QJHOKDUG� 
 
7LSR�GH�HPSUHVD�������HQ�SURSLHGDG�IDPLOLDU� 
 
6HGH�SULQFLSDO��0DQDJXD��1LFDUDJXD� 
 
'LUHFFLyQ��&DOOH�3ULQFLSDO�$OWDPLUD�'C(VWH�)UHQWH�
D�-XDQ�%DQVEDFK� 
 
7HOpIRQR����������� 
 
5HGHV�VRFLDOHV��ZZZ�)DFHERRN�FRP�&,(/239& 
 
3DJLQD�ZHE��ZZZ�HXURLQJHQLHULD�QHW 


