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3KRHEXV52: HVVG#MD GRD WCHD S O L FDHERRU PIR O HIO RA/X O WILX IR V
WLHQ@HOQ@EPDQGIBQLWUD SHAR HU HRHR\D UIRW W L O LY BRRVGHVL H Q H
QLW UPVHQK H VWU P X CFIRGIRE D F W HQX. PR Q R E B E VHRW U R XIQLDF X V
EDFW H3ULD RW DI G R | E W\ WD F W HULLWDQBFDSDFLGEE MDO WDV
FRQFHQW U GB5AHOR QVH\D GHHRUW U R U P % GHGRQ BR U FIDV L® DE DWID
OEDQWSMHI RUPFRQVW D GWIHF L H @ MHS K Q D OUAHD WIRNDW H ©Q LOFFOH
IHUWLOL]DQWHY TXEPLFRV WUDGLFLRQDOHV

3KRHEIXV52:LQJUBYBODQWDDGE MWW W R BBD/DAR MIDAR O R Q R)\D
HVSDHALRWHO B HBE RVHMY @ RWW B O SINF L D IR RWWH GR-& RWD O OR V
\ ODKR MDE'Y HO®IY HHV W D E HHF OGRAMOB OD QWDF WHWKHPLXID WL SO L F L
GXUDWWGE L FG ROX O WPLLYHR) W X BDVDL M D BLHD DW U VL Q R U H PGII® W D

P D Q HRRI) VW D DRVAHS D T CHIDGH H GWIRG H P D QGAEHD L W URDTIDHDH T X HHU H
FXOWLYR GXUDQWH VX FUHFLPLHQWR \ GHVDUUROOR
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HV W U DG\ DW L O H(@® FMEEQARHVWIRKBIQWHWOH DO GHO GHO
QLW U BFR@RRIHP® U WS L H BGRRWWRODW L B QMDEBH BRI DV KRUDV
GHODSOLFD AQPIVRH X I R F X XD O Xa{L DD IPWIEHH U L B 8WRL H FOSTRV
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(OPHFDQLGPRMD BIHQW UPRHRIMIRH GRIP DHG X FBIHOQDV PRV I A LFR
WUD®ADVDI QLR WURJHQ@IPRD EDFR T XHH VO DR U POHOL W U DTXH) R
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3KRHEXV52;WDPEERQWUDEXYROXELOLUWFIBDRYLELGHIWE RV
QXWULHOYWEVLBRPANRVUR\ PLFURQXWBRRRWHYPRJIQH VILR)F
LQGLVSHQVDEOHYV SDUD HO FUHFLPLHQWR \ GHVDUUROOR GH

2WWFDB I H U BB EBEXV52: HTXISURPX®BMW RGXFEHDWRKRUPRQD
FRPRDVX[LQDWDNLWRTXLTXHBWLPKXED® FLP L\ HOMRY L \FIHBDX O D U
IDYRUHFDK@BR\RGHVDUURGORXIOMXND WRXRHQWDQ8RSHUIGIFLH
H[SORUDBGF\OR BOXRQY Q F U H PH@\B R F L HEHF DB W D& HEHF X LARFP\R J X D

\ QXM H QMR U L E R XHYPGIRI RUE 6 VW TEGRD OG BFOYOL MRY RUHFOBQ G R
UHVLVWHBWVWIKASUHBORHU®PD GHYODJDW X HSXHOGHH BHQHILAH® VR
UHJLRQHY GRQGH OD IDOWD GH DJXD HV XQ SUREOHPD FRPxQ
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6HUHFRRQWBIDODMIYOLFDFHPKRHEXW 52: FRPRRRPSOHPIKFQ®WR
IHUWLOEDWEI®Q D .J +DGH85($ \D TXHERVEY:\HOH Y DGHHW W H
IHUW L GLX|ID @MHHF & BRIO R Q L 1®HD BDE W H GIIDH ML BO D GWBO LV PR
PRWIWHRHFRPLMYGWRPELQDHUWLOER®LYWEGHMVRR QLIRIL 20 R
VXOIDWR GH OFBROLR 1+

$GHPYWXSRWHG@CHDWD fBLlH Q SU D FW L\FILGGH] GE LFARIRGRBIG W L A RIICDWH
UHGXFH OD QHFHVLGDG GH DSOLFDU JUDQGHYV FDQWLGDGHYV (

(VLP SR U W\DHXQHHEB X H QIVKBD RE/H Q H | LGEHIRDL M D ELLIR Q@ PG HFIDW U PMRIQ R
P%WOGH LRBHPHGWRSRUFQRW UDDBQRO D Q D VM D FELLR® DG HF D
QLWUDWH@E ISEBGH MR ODAD O G ®X HQRIG X6 IMUHFH V LGHDG OLFD U
IHUWLOL]DQWHY QLWURJHQDGRV VLQWAWLFRV \ PHMRUDU OD



5(&20 (1' $&= 1 ' ( 862
3KRHEXV52:VHUHFRPLIDGGDFQDHNW D $RE L VHPS UB Q ®\5 D UDO
FDVERHF XOWERR®DEYVYRUJIRIQHVW DGHPRD FROSOD MM O WERRRVULJR
FHEDGD HQWUH RWURYV

(VLPSRUWXE@MDS OLFIVHUBQ HERUBYED WD GLDVFROYDUDY LW D U
HYDSRUDFLPQ \ SEAUGLGD GHO SURGXFWR

6HHFRPLHRSEOLERUD QSWHURRUBPHO P DIDQR SUH I H U H Q WEHKRH@QWHH
XOWIKRDWBH®E WD UGH GRHAKER BPR4[L DS H U \G KIURBW W R PDRL O LW D Q (
HOQIJUBWIR 752 DULVWEHIBOD@PWRDQGRWHP SH U BHWWQ XD

&

(VLPSRUWDR@\WHKO WIRYHR QF X HBOVNMRH VW W A& U RKERS (IDLFRP H QG\HR
OD DSOLFDFLPQ \D TXH HVWR GLILFXOWD HO LQJUHVR GHO SL

6HWHFRPLHYGWOQ B SW LIPTO L F GAHBUR G X K W RGP R QIRX H AR
SUHVGEQt EDHR®Q ROXEHIDSOLFPEIQRGR IWDVHIXU%QGRYV
GH TXH OD VROXFLDPQ VH GLVWULEX\D XQLIRUPHPHQWH HQ WF
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e IRDSOUWWOQFXOWERRW W B AFUDPRVDH/P SH U DPEUBKE X UD @@ H
SHUERGR GH KHODGDV QL HQ FXOWLYRY JUDYHPHQWH DIHF

« IRDSOLMADHYVSHISBEQLREE Y XrH QW HRD K R UBR VW H IDIERRPHWQ W R
SUHYLVWR GH OD DSOLFDFLPQ GHO SURGXFWR

e IRWHUMRPLH@DBOLFBIRDQHMRRELQBFERVY W GBDRRQ RR XOIDWR
GH DPRQLR \D TXH LQKLEH HO GHVDUUROOR GH OD EDFWHU

e« 1R VH UHFRPLHQGD OD DSOLFDFLDPQ FRPELQDGD FRQ KHUEL
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(QWUBLW UBPQHPBHRVGUREBLDBHQWHR QVWDHI WH. B3 WHWYW RER
FLFOR GHO FXOWLYR

6H PXOWLSOLFD D PHGLGD TXH HO FXOWLYR VH GHVDUURO(
&RQVLVWE EPLFDN FHBH3K REXY,752; SURSRUF QR Q® GHORU P D
FRQVWDQWH FXDQGR ODV IXHQWHYV GH QLWUPJHQR HQ HO \
B3URPXHYH HO FUHFLPLHQWR GHO VLVWHPD UDGLFXODU
BROXELOL]D \ DSRUWD PDFURQXWULHQWHY FRPR IRVIRUR \
5HGXFH HO HVWUAYV ELPWLFR \ DELDWLFR

OHMRUDU HO FRQWHQLGR GH SURWHEQD HQ ORV JUDQRYV
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1R UHTXLHUH GH XQD OOXYLD HQ SUH QL SRVW DSOLFDFLD!
&RPSDWLELOLGDG HQ PH]JFODV FRQ KHUELFLGDV LQVHFWLI
1R VH JHQHUD SAUGLGDV GH QLWUDJHQR SRU OL[LYLDFLbBC
OHQRU YROXPHQ \ WLHPSR GH ORJEVWLFD

OHQRU FRVWRV GH WUDQVSRUWH \ DSOLFDFLDQ

)%FLO \ U%SLGD DSOLFDFLDQ

1R JHQHUD FRUURVLDQ HQ HTXLSRVY GH DSOLFDFLDbQ

OD\RU UHODFLPQ LQYHUVLDPQ EHQHILFLR

$OWHUQDWLYD GH IHUWLOL]DFLDPQ HFRQBPPLFD \ HILFLHQW#
SHGXMAHKXHGMHBEDUERQRXPHQOIMILFLHEPDREHQLW U DH RQR
DJULFXOWXUD

(VSHWDP RV TXH P £VDJUFXQRUHV\ HP SUHVDV DGRSWHQ HWD
\WFQLFD SDUD P HNRUDUVX SLRGXFFLUQ\ FRQWIEXLUD XQD
DJUFXAXLD P £V VRWHQLE®H
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6LQ IHUWLOL]DFLPQ QLWURJHQDGD HQ VLHPEUD
&DUDFWHUL]DFLPQ GH DPELHQWH

YHFKD GH VLHPEUD

&XOWLYR ODE]

&XOWLYR DQWHFHVRU 6RMD

YJHUWLOL]DFLDPQ .J +D PH]JFOD IEVLFD DUUDQFDGRU I
GREOH DFFLDPQ

$SOLFDFLDPQ GH 3KRHEXV 1LWUR]

" )JHFKD GH DSOLFDFLDPQ

" (VWDGLR GH FXOWLYR 9

" +RUD +V

" +XPHGDG UHODWLYD

" 7HPSHUDWXUD DLUH HQ DEULJR PHWHRURODPJLFR &
" 9ROXPHQ GH DSOLFDFLDPQ /IWV KD

" &RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD
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&DUDFWHUL]DFLPQ GH DPELHQWH
BURGXFWRU 'LHJR :KLWHKHDG
YHFKD GH VLHPEUD

&XOWLYR ODE]

&XOWLYR DQWHFHVRU 7ULJR t 6RMD
JHUWLOL]DFLPQ D OD VLHPEUD . J

$SOLFDFLDQ GH 3KRHEXV 1LWUR]

e JHFKD GH DSOLFDFLDQ

e (VWDGLR GH FXOWLYR 9

e +RUD +V

e +XPHGDG UHODWLYD

e THPSHUDWXUD DLUH HQ DEULJR PHWHRURODILFR *&

e 9ROXPHQ GH DSOLFDFLDQ IWV KD

e &RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD */,)
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&DUDFWHUL]DFLPQ GH DPELHQWH
BURGXFWRU +RUDFLR *LDQIHOLFFL
YHFKD GH VLHPEUD

&XOWLYR ODE]

&XOWLYR DQWHFHVRU 6RMD
YJHUWLOL]DFLPQ EDVH

.J 85($
.J +D 0$3 D OD VLHPEUD

$SOLFDFLDQ GH 3KRHEXV 1LWUR]

+ 1

JHFKD GH DSOLFDFLDQ

(VWDGLR GH FXOWLYR 9

+RUD +V

+XPHGDG UHODWLYD

THPSHUDWXUD DLUH HQ DEULJR PHWHRURODIJLFR &
9ROXPHQ GH DSOLFDFLDQ IWV KD

&RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD
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&DUDFWHUL]DFLPQ GH DPELHQWH
BURGXFWRU +RUDFLR *LDQIHOLFFL
YHFKD GH VLHPEUD

&XOWLYR ODE]

&XOWLYR DQWHFHVRU 6RMD
YJHUWLOL]DFLPQ EDVH

.J 85($
.J +D 0$3 D OD VLHPEUD

$SOLFDFLDQ GH 3KRHEXV 1LWUR]

+ 1

JHFKD GH DSOLFDFLDPQ

(VWDGLR GH FXOWLYR 9

+RUD +V

+XPHGDG UHODWLYD

THPSHUDWXUD DLUH HQ DEULJR PHWHRURODIJLFR &
S9ROXPHQ GH DSOLFDFLDbQ IWV KD

&RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD
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&DUDFWHUL]DFLPQ GH DPELHQWH
BURGXFWRU +XJR (VWHYHUHQD
YHFKD GH VLHPEUD
&XOWLYR ODE]
&XOWLYR DQWHFHVRU 6RMD
JHUWLOL]DFLPQ D OD VLHPEUD

.J 0%$3

.J 85(%
5H )HUWLOL]DFLPQ 9 .J 85(%$

$SOLFDFLDPQ GH 3KRHEXV 1LWUR]

e JHFKD GH DSOLFDFLDQ

e (VWDGLR GH FXOWLYR 9

e +RUD +V

e +XPHGDG UHODWLYD

e THPSHUDWXUD DLUH HQ DEULJR PHWHRURODJILFR
e SROXPHQ GH DSOLFDFLDBQ IWV KD

&

e &RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD
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&DUDFWHUL]DFLPQ GH DPELHQWH
BURGXFWRU -RVAE ORQWHYHUGL
YHFKD GH VLHPEUD
&XOWLYR ODE]
&XOWLYR DQWHFHVRU 7ULJR B6RMD
JHUWLOL]DFLPQ D OD VLHPEUD

. J

.J 85(%
5H )HUWLOL]DFLPQ 9 .J 85(%$

$SOLFDFLDPQ GH 3KRHEXV 1LWUR]

" )J)HFKD GH DSOLFDFLDPQ

" (VWDGLR GH FXOWLYR 9

" +RUD +V

" +XPHGDG UHODWLYD

" THPSHUDWXUD DLUH HQ DEULJR PHWHRURODJILFR
" 9ROXPHQ GH DSOLFDFLDQ IWV KD

&

" &RDG\XYDQWH DFHLWH PHWLODGR GH VRMD FF KD
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&DUDFWHUL]DFLDPQ GH DPELHQWH
SURGXFWRU -RVA ORQWHYHUGL
JHFKD GH VLHPEUD
&E&XOWLYR ODE] =HD PD\V
JHUWLOL]DFLDPQ D OD VLHPEUD

.J +D 0%$3

$SOLFDFLDPQ GH 3KRHEXV 1LWUR]

e JHFKD GH DSOLFDFLDQ

e (VWDGLR GH FXOWLYR 9

e +RUD +V

e +XPHGDG UHODWLYD

e THPSHUDWXUD DLUH HQ DEULJR PHWHRURODJILFR *&
e SROXPHQ GH DSOLFDFLDQ IWV KD
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SKRHEX®$/,=\ 3KRHEX5,*2 HVXQELRHUWLOOL.3DQ WDRCPRRVUDW D BSLHH QW
VHPLOOD IRUPXODGR FRQ OD EDFWHULD $]J]RVSLULOOXP EUD

$]RVSLULIEEQUOYR OB YAWHW R QR FLREDX DISF L G®HEL MKIDW W DJ G H
1 QLWUPODWRRVIAURBKRIP R GEAUHFL P LYHHQ W\RMDROO X E LROLIDW R V
7TDPELAQ SXHGH PHMRUDU OD UHVLVWHQFLD GH ODV SODQWI

SVHXGRPROQRBRRUHVAHIXPLFURRUJDEHWXKAHERR RFISKRRIXFDSDFLGDG
SDUDRBPXOURW RUBHMDUORRQEEOB I OD @PWBPZVRGAPH/ WDQFLD
SURPRWRUDY GHO FUHFLPLHQWR YHJHWDO

(OD § O DGHE LRRAQ R OREDB VW U DEHR DICPH®IHRH U W L O T XDHFR. P BLELIR
IHUWL O EOPRRWKRHEXNML] 6 RIRIRKRHEXWYLIHRQWUDW D FAHY@W RD OD
SKRHEXV 1LWUR[ HQ DSOLFDFLBPQ IROLDU

( VAW HVADWAI LD GH | HUAG] DFLDQ HQ TXH VH FRP ELODQ WFQR®J FDV SHLP WM
UHGXFIUFRWRY SRWQFLDUHAGQFUHP HQR GH UHQGIP HOWR\ P D[ P [} DU
P 3AJ HQHV GH LHQWELIGDG
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&DUDFWHUL]DFLPQ GH DPEISBQWHDFLDPQ GH 3KRHEXV 1LWUR]
&DUDFWHUL]DFLDPQ GH DPELHQPMFKD GH DSOLFDFLDQ

JHFKD GH VLHPEUD e (VWDGLR GH FXOWLYR 9
&XOWLYR ODE] =HD PD\V « +RUD +V

&XOWLYR DQWHFHVRU 6RMDb 7HORBHYUDWRUD DLUH &
JHUWLOL]DFLDQ .J +D e S9ROXPHQ GH DSOLFDFLDBQ IV

(QHV W) VDWRS XH@REVHUYWOHO UDWDFRHQW.R GH85($ W X KR
UHQGL P PH@WRO HV W HIR .J FRQVLGHODEGBMBVHFLSLWDFLR
RFXUUGXDW @ ®WHRVHSXHGHR QFOXIHODHUWLO S| DEGXRQEP D\RU
GHVKLG U BWODFLD DN RW BI@G R X OG\HIDE R G L PILLH)@M®RIDS D VARHD R V

W U D W D PALRH@K/RRINEIX V52V Hs X H GRHE V H UN'YXDHUQ Q F U HPBRIY HQGLPLHQW
I X R Q V L G H\W B DEIX DO ® GLRF L HEHD IDDM D BIHD QW U B\ JHHERP H GEVHIRD
UHVLVWHQFLD DO HVWUZAV KEGULFR

( VSHWDP RV TXHP % DJ UEXORUHV\ HP SUHVDV DGRSWQ HWBD
WEQLED SDLD P HNRUDUVX SURGXFFIDQ\ FRQWEXIUD XQD
DJ UEXQXUWD P 3 VRWMQLE®
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