
67,+/�+7�������������� 0DQXDO�GH�LQVWUXFFLRQHV
,QVWUXØæHV�GH�VHUYLØR
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(VWH�PDQXDO�GH�LQVWUXFFLRQHV�HVWÒ�SURWHJLGR�SRU�GHUHFKRV�GH�DXWRU��1RV�UHVHUYDPRV�WRGRV�ORV�GHUHFKRV��HVSHFLDOPHQWH�HO�
GHUHFKR�D�OD�UHSURGXFFLäQ��WUDGXFFLäQ�\�HODERUDFLäQ�FRQ�VLVWHPDV�HOHFWUäQLFRV�

¾QGLFH

'LVWLQJXLGRV�FOLHQWHV�

0XFKDV�JUDFLDV�SRU�KDEHU�GHSRVLWDGR�
VX�FRQILDQ]D�HQ�XQ�SURGXFWR�GH�FDOLGDG�
GH�OD�HPSUHVD 67,+/�

(VWH�SURGXFWR�VH�KD�FRQIHFFLRQDGR�FRQ�
PRGHUQRV�SURFHGLPLHQWRV�GH�
IDEULFDFLäQ�\�DPSOLDV�PHGLGDV�SDUD�
DILDQ]DU�OD�FDOLGDG��3URFXUDPRV�KDFHU�
WRGR�OR�SRVLEOH�SDUD�TXH�XVWHG�HVWÚ�
VDWLVIHFKR�FRQ�HVWH�SURGXFWR�\�SXHGD�
WUDEDMDU�FRQ�ÚO�VLQ�SUREOHPDV�

(Q�HO�FDVR�GH�TXH�WHQJD�XVWHG�DOJXQD�
SUHJXQWD�VREUH�HVWH�SURGXFWR��GLUÞMDVH�D�
VX�GLVWULEXLGRU 67,+/�R�GLUHFWDPHQWH�D�
QXHVWUD�HPSUHVD�GH�GLVWULEXFLäQ�

$WHQWDPHQWH

'U��1LNRODV�6WLKO

1RWDV�UHODWLYDV�D�HVWH�PDQXDO�GH�
LQVWUXFFLRQHV �
,QGLFDFLRQHV�UHODWLYDV�D�OD�
VHJXULGDG�\�WÚFQLFD�GH�WUDEDMR �
$SOLFDFLäQ �
&RPSOHWDU�OD�PÒTXLQD ��
(TXLSR�GH�FRUWH ��
0RQWDU�OD�HVSDGD�\�OD�FDGHQD ��
7HQVDU�OD�FDGHQD ��
&RPSUREDU�OD�WHQVLäQ�GH�OD�FDGHQD ��
$MXVWDU�HO�FDEOH�GHO�DFHOHUDGRU ��
&RORFDU�OD�JUDSD ��
&RPEXVWLEOH ��
5HSRVWDU�FRPEXVWLEOH ��
$FHLWH�OXEULFDQWH�GH�FDGHQD ��
5HSRVWDU�DFHLWH�GH�OXEULFDFLäQ�SDUD�
OD�FDGHQD ��
&RPSUREDU�OD�OXEULFDFLäQ�GH�OD�
FDGHQD ��
$MXVWDU�HO�YÒVWDJR�WHOHVFäSLFR ��
3RQHUVH�HO�FLQWXUäQ�GH�SRUWH ��
6LVWHPD�GH�PRFKLOD ��
$UUDQFDU���SDUDU�HO�PRWRU ��
,QGLFDFLRQHV�SDUD�HO�VHUYLFLR ��
0DQWHQLPLHQWR�GH�OD�HVSDGD ��
6XVWLWXLU�HO�ILOWUR�GH�DLUH ��
$MXVWDU�HO�FDUEXUDGRU ��
%XMÞD ��
*XDUGDU�OD�PÒTXLQD ��
&RPSUREDU�\�FDPELDU�HO�SLâäQ�GH�
FDGHQD ��
&XLGDGRV�\�DILODGR�GH�OD�FDGHQD ��

,QVWUXFFLRQHV�GH�PDQWHQLPLHQWR�\�
FRQVHUYDFLäQ ��
0LQLPL]DU�HO�GHVJDVWH�\�HYLWDU�
GDâRV ��
&RPSRQHQWHV�LPSRUWDQWHV ��
'DWRV�WÚFQLFRV ��
,QGLFDFLRQHV�SDUD�OD�UHSDUDFLäQ ��
*HVWLäQ�GH�UHVLGXRV ��
'HFODUDFLäQ�GH�FRQIRUPLGDG 8( ��



+7������+7������+7����

HVSDâRO

�

6ÞPERORV�JUÒILFRV

/RV�VÞPERORV�JUÒILFRV�H[LVWHQWHV�HQ�OD�
PÒTXLQD�HVWÒQ�H[SOLFDGRV�HQ�HVWH�
PDQXDO�GH�LQVWUXFFLRQHV�

(Q�IXQFLäQ�GH�OD�PÒTXLQD�\�HO�
HTXLSDPLHQWR��SXHGHQ�H[LVWLU�ORV�
VLJXLHQWHV�VÞPERORV�JUÒILFRV�HQ�OD�
PÒTXLQD�

0DUFDFLäQ�GH�SÒUUDIRV�GH�WH[WR

$'9(57(1&,$

$GYHUWHQFLD�GH�SHOLJUR�GH�DFFLGHQWH�\�
ULHVJR�GH�OHVLRQHV�SDUD�SHUVRQDV�\�GH�
GDâRV�PDWHULDOHV�JUDYHV�

,1',&$&,Ä1

$GYHUWHQFLD�GH�GDâRV�GH�OD�PÒTXLQD�R�
GH�GLIHUHQWHV�FRPSRQHQWHV�

3HUIHFFLRQDPLHQWR�WÚFQLFR

67,+/�WUDEDMD�SHUPDQHQWHPHQWH�HQ�HO�
SHUIHFFLRQDPLHQWR�GH�WRGDV�ODV�
PÒTXLQDV�\�GLVSRVLWLYRV��SRU�HOOR��QRV�
UHVHUYDPRV�ORV�GHUHFKRV�UHODWLYRV�D�ODV�
PRGLILFDFLRQHV�GHO�YROXPHQ�GH�
VXPLQLVWUR�HQ�OD�IRUPD��WÚFQLFD�\�
HTXLSDPLHQWR�

'H�ORV�GDWRV�H�LOXVWUDFLRQHV�GH�HVWH�
PDQXDO�GH�LQVWUXFFLRQHV�QR�VH�SXHGHQ�
GHGXFLU�SRU�OR�WDQWR�GHUHFKRV�D�
UHFODPDU� 2EVHUYDU�ODV�QRUPDV�GH�VHJXULGDG�GHO�

SDÞV��S� HM���GH�ODV�DVRFLDFLRQHV�
SURIHVLRQDOHV�GHO�VHFWRU��RUJDQLVPRV�
VRFLDOHV�\�DXWRULGDGHV�FRPSHWHQWHV�HQ�
PDWHULD�GH�SUHYHQFLäQ�GH�DFFLGHQWHV�HQ�
HO�WUDEDMR�\�GH�RWUR�WLSR�

$O�WUDEDMDU�SRU�SULPHUD�YH]�FRQ�HVWD�
PÒTXLQD��GHMDU�TXH�HO�YHQGHGRU�R�XQ�
H[SHUWR�OH�PXHVWUH�FäPR�VH�PDQHMD�FRQ�
VHJXULGDG�R�SDUWLFLSDU�HQ�XQ�FXUVLOOR�
HVSHFLDOL]DGR�

/RV�PHQRUHV�GH�HGDG�QR�GHEHUÒQ�
WUDEDMDU�FRQ�HVWD�PÒTXLQD�D�PRWRU��D�
H[FHSFLäQ�GH�MäYHQHV�GH�PÒV�GH����
DâRV�TXH�HVWÚQ�DSUHQGLHQGR�EDMR�OD�
VXSHUYLVLäQ�GH�XQ�LQVWUXFWRU�

1RWDV�UHODWLYDV�D�HVWH�
PDQXDO�GH�LQVWUXFFLRQHV

'HSäVLWR�GH�FRPEXVWL�
EOH��PH]FOD�GH�
FRPEXVWLEOH�FRPSXHVWD�
SRU�JDVROLQD�\�DFHLWH�GH�
PRWRU

'HSäVLWR�SDUD�DFHLWH�
OXEULFDQWH�SDUD�FDGHQDV��
DFHLWH�OXEULFDQWH�SDUD�
FDGHQDV

6HQWLGR�GH�IXQFLRQD�
PLHQWR�GH�OD�FDGHQD

$FFLRQDU�OD�ERPED�
PDQXDO�GH�FRPEXVWLEOH

%RPED�PDQXDO�GH�
FRPEXVWLEOH

,QGLFDFLRQHV�UHODWLYDV�D�OD�
VHJXULGDG�\�WÚFQLFD�GH�
WUDEDMR

6HUÒ�QHFHVDULR�WRPDU�
PHGLGDV�GH�VHJXULGDG�
HVSHFLDOHV�DO�WUDEDMDU�FRQ�
OD�SRGDGRUD�GH�DOWXUD�
SRUTXH�VH�WUDEDMD�D�XQD�
YHORFLGDG�PX\�HOHYDGD�
GH�OD�FDGHQD��ORV�GLHQWHV�
GH�FRUWH�HVWÒQ�PX\�DILOD�
GRV�\�OD�PÒTXLQD�WLHQH�XQ�
JUDQ�DOFDQFH�

$QWHV�GH�SRQHUOD�HQ�VHU�
YLFLR�SRU�SULPHUD�YH]��KD\�
TXH�OHHU�FRQ�DWHQFLäQ�
WRGDV�ODV�LQVWUXFFLRQHV�
GH�XVR�\�JXDUGDUODV�GHV�
SXÚV�HQ�XQ�OXJDU�VHJXUR�
SDUD�SRVWHULRUHV�FRQVXO�
WDV��/D�LQREVHUYDQFLD�GHO�
PDQXDO�GH�LQVWUXFFLRQHV�
SXHGH�WHQHU�FRQVHFXHQ�
FLDV�PRUWDOHV�
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1R�GHMDU�TXH�VH�DFHUTXHQ�QLâRV��
DQLPDOHV�QL�HVSHFWDGRUHV�

6L�OD�PÒTXLQD�QR�VH�XWLOL]D��VH�GHEHUÒ�
FRORFDU�GH�IRUPD�TXH�QDGLH�FRUUD�
SHOLJUR��/D�PÒTXLQD�GHEHUÒ�VHU�
LQDFFHVLEOH�SDUD�SHUVRQDV�DMHQDV�

(O�XVXDULR�HV�HO�UHVSRQVDEOH�GH�ORV�
DFFLGHQWHV�R�SHOLJURV�TXH�DIHFWHQ�D�
RWUDV�SHUVRQDV�R�VXV�SURSLHGDGHV�

3UHVWDU�R�DOTXLODU�HVWD�PÒTXLQD�
ëQLFDPHQWH�D�SHUVRQDV�TXH�HVWÚQ�
IDPLOLDUL]DGDV�FRQ�HVWH�PRGHOR�\�VX�
PDQHMR�\�HQWUHJDUOHV�VLHPSUH�WDPELÚQ�
HO�PDQXDO�GH�LQVWUXFFLRQHV�

(O�XVR�GH�PÒTXLQDV�D�PRWRU�TXH�HPLWDQ�
UXLGRV�SXHGH�HVWDU�OLPLWDGR�
WHPSRUDOPHQWH�SRU�GLVSRVLFLRQHV�
QDFLRQDOHV�R�ORFDOHV�

3DUD�WUDEDMDU�FRQ�HVWD�PÒTXLQD�D�PRWRU��
VH�GHEHUÒ�HVWDU�GHVFDQVDGR��VHQWLUVH�
ELHQ�\�HVWDU�HQ�EXHQDV�FRQGLFLRQHV�

4XLHQ��SRU�PRWLYRV�GH�VDOXG��QR�SXHGD�
UHDOL]DU�HVIXHU]RV��GHEHUÞD�FRQVXOWDU�
FRQ�VX�PÚGLFR�VL�SXHGH�WUDEDMDU�FRQ�XQD�
PÒTXLQD�D�PRWRU�

6ROR�SDUD�LPSODQWDGRV�FRQ�PDUFDSDVRV��
HO�VLVWHPD�GH�HQFHQGLGR�GH�HVWD�
PÒTXLQD�JHQHUD�XQ�FDPSR�
HOHFWURPDJQÚWLFR�PX\�SHTXHâR��1R�VH�
SXHGH�GHVFDUWDU�SRU�FRPSOHWR�TXH�
LQIOX\D�HQ�DOJXQRV�WLSRV�GH�PDUFDSDVRV��
3DUD�HYLWDU�ULHVJRV�VDQLWDULRV��67,+/�
UHFRPLHQGD�TXH�FRQVXOWH�D�VX�PÚGLFR�\�
DO�IDEULFDQWH�GHO�PDUFDSDVRV�

1R�VH�GHEH�WUDEDMDU�FRQ�HVWD�PÒTXLQD�D�
PRWRU�WUDV�OD�LQJHVWD�GH�EHELGDV�
DOFRKäOLFDV��PHGLFDPHQWRV�TXH�
GLVPLQX\DQ�OD�FDSDFLGDG�GH�UHDFFLäQ�R�
GH�GURJDV�

(PSOHDU�OD�PÒTXLQD�VROR�SDUD�GHVUDPDU�
�FRUWDU�R�UHFRUWDU�UDPDV���6HUUDU�VROR�
PDGHUD�X�REMHWRV�OHâRVRV�

1R�VH�GHEHUÒ�XWLOL]DU�OD�PÒTXLQD�SDUD�
RWURV�ILQHV���SHOLJUR�GH�DFFLGHQWH�

$FRSODU�ëQLFDPHQWH�HVSDGDV��FDGHQDV�
GH�DVHUUDGR��SLâRQHV�GH�FDGHQD�R�
DFFHVRULRV�DXWRUL]DGRV�SRU 67,+/�SDUD�
HVWD�PÒTXLQD�R�SLH]DV�WÚFQLFDPHQWH�
HTXLYDOHQWHV��(Q�FDVR�GH�GXGDV�DO�
UHVSHFWR��DFXGLU�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR��(PSOHDU�VROR�
KHUUDPLHQWDV�R�DFFHVRULRV�GH�DOWD�
FDOLGDG��'H�OR�FRQWUDULR��H[LVWH�HO�SHOLJUR�
GH�DFFLGHQWHV�R�GDâRV�HQ�OD�PÒTXLQD�

67,+/�UHFRPLHQGD�HPSOHDU�
KHUUDPLHQWDV��HVSDGDV��FDGHQDV��
SLâRQHV�GH�FDGHQD�\�DFFHVRULRV�
RULJLQDOHV 67,+/��6XV�FDUDFWHUÞVWLFDV�VH�
DMXVWDQ�GH�IRUPD�äSWLPD�DO�SURGXFWR�\�
ODV�H[LJHQFLDV�GHO�XVXDULR�

1R�UHDOL]DU�PRGLILFDFLRQHV�HQ�OD�
PÒTXLQD�\D�TXH�HVR�SRGUÞD�DIHFWDU�D�OD�
VHJXULGDG��67,+/�UHQXQFLD�D�FXDOTXLHU�
UHVSRQVDELOLGDG�SRU�GDâRV�SHUVRQDOHV�\�
PDWHULDOHV�TXH�VH�SURGX]FDQ�DO�HPSOHDU�
DFFHVRULRV�QR�DXWRUL]DGRV�

1R�HPSOHDU�KLGUROLPSLDGRUDV�GH�DOWD�
SUHVLäQ�SDUD�OLPSLDU�OD�PÒTXLQD��(O�
FKRUUR�GH�DJXD�GXUR�SXHGH�GDâDU�ODV�
SLH]DV�GH�OD�PÒTXLQD�

5RSD�\�HTXLSR

8WLOL]DU�OD�URSD�\�HO�HTXLSR�
UHJODPHQWDULRV�

1R�SRQHUVH�URSD�TXH�VH�SXHGD�
HQJDQFKDU�HQ�OD�PDGHUD��DUEXVWRV�R�
SLH]DV�GH�OD�PÒTXLQD�TXH�HVWÚQ�HQ�
PRYLPLHQWR��7DPSRFR�EXIDQGDV��
FRUEDWDV�QL�DUWÞFXORV�GH�MR\HUÞD��
5HFRJHUVH�HO�SHOR�ODUJR�\�DVHJXUDUOR�GH�
PDQHUD�TXH�TXHGH�SRU�HQFLPD�GH�ORV�
KRPEURV�

$'9(57(1&,$

8WLOL]DU�XQD�SURWHFFLäQ�DFëVWLFD�
�LQGLYLGXDO���S� HM���SURWHFWRUHV�GH�RÞGRV�

/OHYDU�FDVFR�SURWHFWRU�VL�H[LVWH�HO�SHOLJUR�
GH�TXH�SXGLHUDQ�FDHU�REMHWRV�

/D�URSD�GHEHUÒ�VHU�DSUR�
SLDGD�\�QR�HVWRUEDU��
8WLOL]DU�URSD�FHâLGD��WUDMH�
FRPELQDGR��VLQ�EDWD�GH�
WUDEDMR�

3RQHUVH�ERWDV�SURWHFWR�
UDV�FRQ�SURWHFFLäQ�
DQWLFRUWHV��VXHODV�DGKH�
UHQWHV�D�SUXHED�GH�
UHVEDODPLHQWR��\�FDSH�
UX]D�GH�DFHUR�

3DUD�UHGXFLU�HO�SHOLJUR�GH�
OHVLRQHV�RFXODUHV��XWLOL�
]DU�XQDV�JDIDV�
SURWHFWRUDV�FHâLGDV�
VHJëQ�OD�QRUPD�(1 �����
3UHVWDU�DWHQFLäQ�D�TXH�
ODV�JDIDV�SURWHFWRUDV�
HVWÚQ�ELHQ�SXHVWDV�

/OHYDU�JXDQWHV�GH�SURWHF�
FLäQ�UREXVWRV�GH�PDWHULDO�
UHVLVWHQWH��S� HM� GH�
FXHUR��
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67,+/�RIUHFH�XQD�H[WHQVD�JDPD�GH�
HTXLSDPLHQWR�GH�SURWHFFLäQ�SHUVRQDO�

7UDQVSRUWH�GH�OD�PÒTXLQD

3DUDU�VLHPSUH�HO�PRWRU�

3RQHU�VLHPSUH�HO�IUHQR�GH�FDGHQD��
WDPELÚQ�SDUD�HO�WUDQVSRUWH�HQ�GLVWDQFLDV�
FRUWDV�

/OHYDU�OD�PÒTXLQD�VROR�HTXLOLEUDGD�SRU�HO�
YÒVWDJR��1R�WRFDU�SLH]DV�FDOLHQWHV�GH�OD�
PÒTXLQD��HQ�HVSHFLDO�OD�VXSHUILFLH�GHO�
VLOHQFLDGRU���3HOLJUR�GH�TXHPDGXUDV�

(Q�YHKÞFXORV��DVHJXUDU�OD�PÒTXLQD�SDUD�
TXH�QR�YXHOTXH��QR�VH�GDâH�QL�VH�
GHUUDPH�FRPEXVWLEOH�

5HSRVWDMH

3DUDU�HO�PRWRU�DQWHV�GH�UHSRVWDU�

1R�UHSRVWDU�PLHQWUDV�HO�PRWRU�HVWÒ�DëQ�
FDOLHQWH��HO�FRPEXVWLEOH�SXHGH�UHERVDU�
�SHOLJUR�GH�LQFHQGLR�

$EULU�FRQ�FXLGDGR�HO�FLHUUH�GHO�GHSäVLWR�
SDUD�TXH�VH�UHGX]FD�OHQWDPHQWH�OD�
SUHVLäQ�H[LVWHQWH�\�QR�VDOJD�FRPEXVWLEOH�
GHVSHGLGR�

5HSRVWDU�HQ�OXJDUHV�ELHQ�YHQWLODGRV��6L�
VH�GHUUDPD�FRPEXVWLEOH��OLPSLDU�OD�
PÒTXLQD�LQPHGLDWDPHQWH�SUHVWDQGR�
DWHQFLäQ�D�TXH�OD�URSD�QR�VH�PRMH�FRQ�
FRPEXVWLEOH��VL�IXHUD�QHFHVDULR��
FDPELÒUVHOD�LQPHGLDWDPHQWH�

$VÞ�VH�UHGXFH�HO�ULHVJR�GH�TXH�VH�DIORMH�
HO�FLHUUH�GHO�GHSäVLWR�SRU�ODV�YLEUDFLRQHV�
GHO�PRWRU�\�TXH�VDOJD�FRPEXVWLEOH�

)LMDUVH�HQ�TXH�QR�KD\D�IXJDV�ಥ�QR�
DUUDQFDU�HO�PRWRU�VL�VDOH�FRPEXVWLEOH�ಥ�
�SHOLJUR�GH�PXHUWH�SRU�TXHPDGXUDV�

$QWHV�GH�DUUDQFDU

&RPSUREDU�TXH�HO�HVWDGR�GH�OD�PÒTXLQD�
UHëQD�FRQGLFLRQHV�GH�VHJXULGDG�ಥ�WHQHU�
HQ�FXHQWD�ORV�FDSÞWXORV�
FRUUHVSRQGLHQWHV�GHO�PDQXDO�GH�
LQVWUXFFLRQHV�

± &RPSUREDU�OD�HVWDQTXHLGDG�GHO�
VLVWHPD�GH�FRPEXVWLEOH��
HVSHFLDOPHQWH�ODV�SLH]DV�YLVLEOHV��
FRPR�S� HM���HO�FLHUUH�GHO�GHSäVLWR��
ODV�XQLRQHV�GH�WXERV�IOH[LEOHV��OD�
ERPED�PDQXDO�GH�FRPEXVWLEOH�
�VROR�SDUD�PÒTXLQDV�HTXLSDGDV�FRQ�
ERPED�PDQXDO�GH�FRPEXVWLEOH���(Q�

FDVR�GH�IXJDV�R�GDâRV��QR�DUUDQFDU�
HO�PRWRU���SHOLJUR�GH�LQFHQGLR��$QWHV�
GH�SRQHU�HQ�PDUFKD�OD�PÒTXLQD��
DFXGLU�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�SDUD�VX�UHSDUDFLäQ

± (VSDGD�FRUUHFWDPHQWH�PRQWDGD

± &DGHQD�GH�DVHUUDGR��
FRUUHFWDPHQWH�WHQVDGD

± (O�SXOVDGRU�GH�SDUDGD�VH�WLHQH�TXH�
SRGHU�SXOVDU�FRQ�IDFLOLGDG

± /D�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH��HO�EORTXHR�GHO�DFHOHUDGRU�
\�HO�SURSLR�DFHOHUDGRU�VH�GHEHUÒQ�
PRYHU�FRQ�VXDYLGDG��HO�DFHOHUDGRU�
GHEH�YROYHU�DXWRPÒWLFDPHQWH�D�OD�
SRVLFLäQ�GH�UDOHQWÞ��$O�RSULPLU�
VLPXOWÒQHDPHQWH�HO�EORTXHR�GHO�
DFHOHUDGRU�\�HO�DFHOHUDGRU��OD�
SDODQFD�GH�OD�PDULSRVD�GH�DUUDQTXH�
WLHQH�TXH�YROYHU�DXWRPÒWLFDPHQWH�
GH�ODV�SRVLFLRQHV�g�\�<�D�OD�
SRVLFLäQ�GH�IXQFLRQDPLHQWR F

± &RPSUREDU�TXH�HO�HQFKXIH�GHO�
FDEOH�GH�HQFHQGLGR�HVWÚ�ILUPH��6L�
HVWÒ�IORMR��SXHGHQ�SURGXFLUVH�
FKLVSDV�TXH�LQIODPHQ�OD�PH]FOD�GH�
FRPEXVWLEOH�\�DLUH�TXH�VDOJD��
�SHOLJUR�GH�LQFHQGLR�

± 1R�PRGLILFDU�ORV�GLVSRVLWLYRV�GH�
PDQGR�QL�ORV�GH�VHJXULGDG

± /DV�HPSXâDGXUDV�WLHQHQ�TXH�HVWDU�
OLPSLDV�\�VHFDV��OLEUHV�GH�DFHLWH�\�
VXFLHGDG��HVWR�HV�LPSRUWDQWH�SDUD�
PDQHMDU�OD�PÒTXLQD�GH�IRUPD�
VHJXUD

± $MXVWDU�HO�FLQWXUäQ�GH�SRUWH�VHJëQ�OD�
HVWDWXUD��7HQHU�HQ�FXHQWD�HO�
FDSÞWXOR��3RQHUVH�HO�FLQWXUäQ�GH�
SRUWH�

/D�JDVROLQD�HV�DOWDPHQWH�
LQIODPDEOH��PDQWHQHU�OD�
GLVWDQFLD�D�FXDOTXLHU�
OODPD��QR�GHUUDPDU�FRP�
EXVWLEOH�\�QR�IXPDU�

��
�%

$�
��
�.
1 'HVSXÚV�GH�UHSRVWDU��

DSUHWDU�HO�FLHUUH�GH�GHSä�
VLWR�URVFDGR�OR�PÒV�
ILUPHPHQWH�SRVLEOH�



+7������+7������+7����

HVSDâRO

�

/D�PÒTXLQD�VROR�VH�GHEHUÒ�XWLOL]DU�VL�
FXPSOH�ODV�FRQGLFLRQHV�GH�VHJXULGDG�
SDUD�HO�WUDEDMR���SHOLJUR�GH�DFFLGHQWH�

3DUD�FDVRV�GH�HPHUJHQFLD�DO�XWLOL]DU�
FLQWXURQHV�GH�SRUWH��SUDFWLFDU�OD�
GHSRVLFLäQ�UÒSLGD�GH�OD�PÒTXLQD�
TXLWÒQGRVH�HO�FLQWXUäQ�R�
GHVHQJDQFKDQGR�OD�PÒTXLQD��$O�
SUDFWLFDU��QR�WLUDU�OD�PÒTXLQD�DO�VXHOR�
SDUD�HYLWDU�TXH�VH�GDâH�

$UUDQFDU�HO�PRWRU

$O�PHQRV�D�� P�GHO�OXJDU�GRQGH�VH�KD�
UHSRVWDGR�\�QXQFD�HQ�OXJDUHV�FHUUDGRV�

+DFHUOR�VROR�VREUH�XQD�EDVH�OODQD��
DGRSWDU�XQD�SRVWXUD�ILUPH�\�HVWDEOH�\�
VXMHWDU�OD�PÒTXLQD�GH�IRUPD�VHJXUD��/D�
FDGHQD�GH�DVHUUDGR�QR�GHEHUÒ�WRFDU�
REMHWR�DOJXQR�QL�HO�VXHOR��\D�TXH�SXHGH�
SRQHUVH�HQ�PRYLPLHQWR�DO�DUUDQFDU�HO�
PRWRU�

(O�PDQHMR�GH�OD�PÒTXLQD�OR�HIHFWëD�XQD�
VROD�SHUVRQD��QR�SHUPLWLU�OD�SUHVHQFLD�GH�
RWUDV�SHUVRQDV�HQ�XQ�UDGLR�GH��� P��QL�
VLTXLHUD�GXUDQWH�HO�DUUDQTXH���3HOLJUR�GH�
OHVLRQHV�

$UUDQFDU�HO�PRWRU�FRPR�VH�GHVFULEH�HQ�
HO�PDQXDO�GH�LQVWUXFFLRQHV��

/D�FDGHQD�VLJXH�IXQFLRQDQGR�WRGDYÞD�
XQ�PRPHQWR�WUDV�VROWDU�HO�DFHOHUDGRU��
�HIHFWR�GH�IXQFLRQDPLHQWR�SRU�LQHUFLD�

&RPSUREDU�HO�UDOHQWÞ��OD�FDGHQD�GH�
DVHUUDGR�GHEH�HVWDU�SDUDGD�HQ�UDOHQWÞ�DO�
HVWDU�HO�DFHOHUDGRU�HQ�UHSRVR�

0DQWHQHU�DSDUWDGRV�PDWHULDOHV�
IÒFLOPHQWH�LQIODPDEOHV��S� HM� YLUXWDV�GH�
PDGHUD��FRUWH]DV�GH�ÒUERO��KLHUED�VHFD��
FRPEXVWLEOH��GHO�FKRUUR�FDOLHQWH�GH�

JDVHV�GH�HVFDSH�\�GH�OD�VXSHUILFLH�GHO�
VLOHQFLDGRU�FDOLHQWH���SHOLJUR�GH�
LQFHQGLR�

6XMHFLäQ�\�PDQHMR�GH�OD�PÒTXLQD

3DUD�PDQHMDU�OD�PÒTXLQD�GH�IRUPD�
VHJXUD��VXMHWDUOD�VLHPSUH�FRQ�DPEDV�
PDQRV��OD�PDQR�GHUHFKD��HQ�OD�
HPSXâDGXUD�GH�PDQGR�\�OD�L]TXLHUGD��
HQ�HO�YÒVWDJR��7DPELÚQ�DO�WUDWDUVH�GH�
]XUGRV��$VLU�ILUPHPHQWH�OD�HPSXâDGXUD�
GH�PDQGR�\�HO�YÒVWDJR�FRQ�ORV�SXOJDUHV�

(Q�PÒTXLQDV�FRQ�YÒVWDJR�WHOHVFäSLFR��
H[WUDHU�GLFKR�YÒVWDJR�VROR�OR�QHFHVDULR�
SDUD�DOFDQ]DU�OD�DOWXUD�GH�WUDEDMR�

'XUDQWH�HO�WUDEDMR

$GRSWDU�VLHPSUH�XQD�SRVWXUD�HVWDEOH�\�
VHJXUD�

(Q�FDVR�GH�SHOLJUR�LQPLQHQWH�R�GH�
HPHUJHQFLD��SDUDU�LQPHGLDWDPHQWH�HO�
PRWRU��RSULPLU�HO�SXOVDGRU�GH�SDUDGD�

1R�SHUPLWLU�OD�SUHVHQFLD�GH�RWUDV�
SHUVRQDV�HQ�XQ�UDGLR�GH��� P��3HOLJUR�
GH�OHVLRQHV�SRU�ODV�UDPDV�TXH�FDHQ�\�ODV�
SDUWÞFXODV�GH�PDGHUD�GHVSHGLGDV�

0DQWHQHUVH�D�GLVWDQFLD�WDPELÚQ�
UHVSHFWR�GH�REMHWRV��YHKÞFXORV��
YHQWDQDV����SHOLJUR�GH�GDâRV�PDWHULDOHV�

0DQWHQHU�OD�SXQWD�GH�OD�HVSDGD�D�XQD�
GLVWDQFLD�PÞQLPD�GH��� P�UHVSHFWR�GH�
FDEOHV�FRQGXFWRUHV�GH�FRUULHQWH���$O�
WUDWDUVH�GH�DOWD�WHQVLäQ��OD�GHVFDUJD�
HOÚFWULFD�SXHGH�SURGXFLUVH�D�FLHUWD�
GLVWDQFLD��$O�HIHFWXDU�WUDEDMRV�HQ�HO�
HQWRUQR�LQPHGLDWR�GH�FDEOHV�
FRQGXFWRUHV�GH�FRUULHQWH��OD�FRUULHQWH�
WLHQH�TXH�HVWDU�GHVFRQHFWDGD�

39
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(VWD�PÒTXLQD�QR�HVWÒ�
DLVODGD��0DQWHQHUVH�D�
XQD�GLVWDQFLD�GH��� P�
UHVSHFWR�GH�FDEOHV�FRQ�
GXFWRUHV�GH�FRUULHQWH��
�SHOLJUR�GH�PXHUWH�SRU�
GHVFDUJD�HOÚFWULFD�

15m (50ft)
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3DUD�FDPELDU�OD�FDGHQD��SDUDU�HO�PRWRU��
�SHOLJUR�GH�OHVLRQHV�

3UHVWDU�DWHQFLäQ�D�TXH�HO�UDOHQWÞ�VHD�
SHUIHFWR��D�ILQ�GH�TXH�QR�VH�PXHYD�OD�
FDGHQD�GH�DVHUUDGR�DO�VROWDU�HO�
DFHOHUDGRU�

6L�SHVH�D�HOOR�VH�PXHYH�OD�FDGHQD�GH�
DVHUUDGR��HQFDUJDU�OD�UHSDUDFLäQ�D�XQ�
GLVWULEXLGRU�HVSHFLDOL]DGR��&RQWURODU�R�
FRUUHJLU�HO�DMXVWH�GHO�UDOHQWÞ�FRQ�
UHJXODULGDG�

1R�GHMDU�QXQFD�OD�PÒTXLQD�HQ�PDUFKD�
VLQ�YLJLODQFLD�

3UHVWDU�DWHQFLäQ�HQ�FDVR�GH�TXH�HO�VXHOR�
HVWÚ�FRQJHODGR��PRMDGR��QHYDGR��HQ�
SHQGLHQWHV�\�WHUUHQRV�LUUHJXODUHV��HWF���
�SHOLJUR�GH�UHVEDODU�

3UHVWDU�DWHQFLäQ�D�ORV�REVWÒFXORV�FRPR�
WRFRQHV�R�UDÞFHV���SHOLJUR�GH�WURSH]DU�

$O�HIHFWXDU�WUDEDMRV�HQ�DOWXUD�

± (PSOHDU�VLHPSUH�XQD�SODWDIRUPD�
HOHYDGRUD

± 1R�WUDEDMDU�QXQFD�VREUH�XQD�
HVFDOHUD�R�HVWDQGR�GH�SLH�HQ�HO�
ÒUERO

± 1R�WUDEDMDU�QXQFD�HQ�VLWLRV�VLQ�
HVWDELOLGDG

± 1R�WUDEDMDU�QXQFD�FRQ�XQD�VROD�
PDQR

$O�OOHYDU�XQ�SURWHFWRU�SDUD�ORV�RÞGRV��KD\�
TXH�SUHVWDU�PÒV�DWHQFLäQ�\�WHQHU�PÒV�
SUHFDXFLäQ�\D�TXH�VH�SHUFLEHQ�SHRU�ODV�
VHâDOHV�GH�DYLVR�GH�SHOLJUR��JULWRV��
VHâDOHV�DFëVWLFDV�\�VLPLODUHV��

+DFHU�VLHPSUH�ODV�SDXVDV�QHFHVDULDV�
HQ�HO�WUDEDMR�SDUD�SUHYHQLU�HO�FDQVDQFLR�
\�HO�DJRWDPLHQWR���SHOLJUR�GH�DFFLGHQWH�

7UDEDMDU�FRQ�WUDQTXLOLGDG�\�SUXGHQFLD�\�
VROR�VL�ODV�FRQGLFLRQHV�GH�OX]�\�
YLVLELOLGDG�VRQ�DGHFXDGDV��7UDEDMDU�FRQ�
SUHFDXFLäQ��QR�SRQHU�HQ�SHOLJUR�D�RWUDV�
SHUVRQDV�

$O�WUDEDMDU�HQ�]DQMDV��IRVDV�R�HVSDFLRV�
UHGXFLGRV��VH�KD�GH�JDUDQWL]DU�TXH�KD\D�
VLHPSUH�VXILFLHQWH�UHQRYDFLäQ�GH�DLUH��
�SHOLJUR�GH�PXHUWH�SRU�LQWR[LFDFLäQ�

(Q�FDVR�GH�PDOHVWDU��GRORUHV�GH�
FDEH]D��GLILFXOWDGHV�GH�YLVLäQ�
�S� HM� UHGXFFLäQ�GHO�FDPSR�YLVXDO���
GLVPLQXFLäQ�GH�OD�DXGLFLäQ��PDUHRV�\�
SÚUGLGD�GH�FRQFHQWUDFLäQ��GHMDU�GH�
WUDEDMDU�LQPHGLDWDPHQWH��HVWRV�
VÞQWRPDV�VH�SXHGHQ�GHEHU��HQWUH�RWUDV�
FDXVDV��D�OD�DOWD�FRQFHQWUDFLäQ�GH�JDVHV�
GH�HVFDSH���SHOLJUR�GH�DFFLGHQWH�

7UDEDMDU�FRQ�OD�PÒTXLQD�WUDWDQGR�GH�
KDFHU�SRFR�UXLGR�\�DFHOHUDQGR�SRFR��QR�
GHMDU�LQQHFHVDULDPHQWH�HO�PRWRU�HQ�
PDUFKD��GDU�JDV�VROR�SDUD�WUDEDMDU�

1R�IXPDU�WUDEDMDQGR�FRQ�OD�PÒTXLQD�QL�
HQ�HO�HQWRUQR�LQPHGLDWR�GH�OD�PLVPD��
�SHOLJUR�GH�LQFHQGLR��'HO�VLVWHPD�GH�
FRPEXVWLEOH�SXHGHQ�VDOLU�YDSRUHV�GH�
JDVROLQD�LQIODPDEOHV�

(O�SROYR��S� HM��SROYR�GH�PDGHUD���OD�
QHEOLQD�\�HO�KXPR�TXH�VH�JHQHUDQ�DO�
WUDEDMDU�SXHGHQ�VHU�QRFLYRV�SDUD�OD�
VDOXG��(Q�FDVR�GH�IRUPDUVH�SROYR��
SRQHUVH�XQD�PÒVFDUD�DQWLSROYR�

(Q�HO�FDVR�GH�TXH�OD�PÒTXLQD�KD\D�
VXIULGR�LQFLGHQFLDV�SDUD�ODV�TXH�QR�HVWÒ�
SUHSDUDGD��S� HM�� JROSHV�R�FDÞGDV���VH�
KD�GH�FRPSUREDU�VLQ�IDOWD�TXH�IXQFLRQH�
GH�IRUPD�VHJXUD�DQWHV�GH�FRQWLQXDU�HO�
WUDEDMR��YÚDVH�WDPELÚQ��$QWHV�GH�
DUUDQFDU���&RPSUREDU�HVSHFLDOPHQWH�OD�
HVWDQTXHLGDG�GHO�VLVWHPD�GH�
FRPEXVWLEOH�\�HO�IXQFLRQDPLHQWR�GH�ORV�
GLVSRVLWLYRV�GH�VHJXULGDG��'H�QLQJëQ�
PRGR�VH�GHEHUÒ�VHJXLU�WUDEDMDQGR�FRQ�
PÒTXLQDV�TXH�\D�QR�VHDQ�VHJXUDV��(Q�
FDVR�GH�GXGDV��DFXGLU�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�

(Q�FDVR�GH�HPSOHDU�XQ�FLQWXUäQ��ILMDUVH�
HQ�TXH�OD�FRUULHQWH�GH�JDVHV�QR�YD\D�
GLULJLGD�FRQWUD�HO�FXHUSR�GHO�XVXDULR��
VLQR�TXH�SDVH�GH�ODUJR�SRU�XQ�ODGR�GHO�
PLVPR���SHOLJUR�GH�LQFHQGLR�

/D�PÒTXLQD�SURGXFH�
JDVHV�GH�HVFDSH�Wä[LFRV�
HQ�FXDQWR�VH�SRQH�HQ�
PDUFKD�HO�PRWRU��(VWRV�
JDVHV�SXHGHQ�VHU�LQRGR�
URV�H�LQYLVLEOHV�SHUR�
SXHGHQ�FRQWHQHU�KLGUR�
FDUEXURV�\�EHQFHQR�VLQ�
TXHPDU��1R�WUDEDMDU�
QXQFD�FRQ�OD�PÒTXLQD�HQ�
ORFDOHV�FHUUDGRV�R�PDO�
YHQWLODGRV��LQFOXVR�FRQ�
PÒTXLQDV�GH�FDWDOL]DGRU�
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'HVUDPDU

0DQWHQHU�OD�PÒTXLQD�REOLFXDPHQWH��QR�
SRQHUVH�GHEDMR�PLVPR�GH�OD�UDPD�D�
VHUUDU��1R�VREUHSDVDU�XQ�ÒQJXOR�GH���¡�
UHVSHFWR�GH�OD�KRUL]RQWDO��3UHVWDU�
DWHQFLäQ�D�OD�PDGHUD�TXH�FDLJD�

0DQWHQHU�OLEUH�HO�WHUUHQR�HQ�HO�VHFWRU�GH�
WUDEDMR��DSDUWDU�ODV�UDPDV�TXH�FDLJDQ�

$QWHV�GH�VHUUDU�UDPDV��HVWDEOHFHU�HO�
LWLQHUDULR�GH�KXLGD�\�TXLWDU�ORV�
REVWÒFXORV�GHO�PLVPR�

$O�HIHFWXDU�XQ�FRUWH�GH�VHSDUDFLäQ��
DSR\DU�OD�HVSDGD�D�OD�UDPD�SRU�HO�VHFWRU�
GHO�JDQFKR��(OOR�HYLWD�TXH�OD�PÒTXLQD�VH�
PXHYD�GDQGR�VDFXGLGDV�DO�FRPHQ]DU�HO�
FRUWH�GH�VHSDUDFLäQ�

$FHUFDU�OD�FDGHQD�GH�DVHUUDGR�DO�FRUWH�
DFHOHUDQGR�D�IRQGR�

7UDEDMDU�ëQLFDPHQWH�FRQ�OD�FDGHQD�GH�
DVHUUDGR�FRUUHFWDPHQWH�DILODGD�\�
WHQVDGD��/D�GLVWDQFLD�GHO�OLPLWDGRU�GH�
SURIXQGLGDG�QR�GHEH�VHU�GHPDVLDGR�
JUDQGH�

1R�WUDEDMDU�FRQ�JDV�GH�DUUDQTXH�\D�TXH�
HO�UÚJLPHQ�GHO�PRWRU�QR�VH�SXHGH�
UHJXODU�HVWDQGR�HO�DFHOHUDGRU�HQ�HVWD�
SRVLFLäQ�

(IHFWXDU�HO�FRUWH�GH�VHSDUDFLäQ�GH�DUULED�
KDFLD�DEDMR��GH�HVWD�IRUPD��VH�HYLWD�HO�
DSULVLRQDPLHQWR�GH�OD�VLHUUD�HQ�HO�FRUWH�

$O�WUDWDUVH�GH�UDPDV�JUXHVDV�\�SHVDGDV��
HIHFWXDU�XQ�FRUWH�GH�GHVFDUJD��YÚDVH�
�$SOLFDFLäQ��

6HUUDU�ODV�UDPDV�TXH�HVWÚQ�HQ�WHQVLäQ�
VROR�SRQLHQGR�OD�PÒ[LPD�DWHQFLäQ��
�SHOLJUR�GH�OHVLRQHV��3UDFWLFDU�VLHPSUH�
SULPHUR�XQ�FRUWH�GH�GHVFDUJD�HQ�HO�ODGR�
GH�SUHVLäQ��HIHFWXDU�OXHJR�HO�FRUWH�GH�
VHSDUDFLäQ�HQ�HO�ODGR�GH�WUDFFLäQ��(VWR�
HYLWD�TXH�OD�VLHUUD�VH�DSULVLRQH�HQ�HO�
FRUWH�

7HQHU�FXLGDGR�DO�FRUWDU�PDGHUD�
DVWLOODGD���SHOLJUR�GH�OHVLRQHV�SRU�WUR]RV�
GH�PDGHUD�DUUDVWUDGRV�

(Q�SHQGLHQWHV��SRQHUVH�VLHPSUH�DUULED�
R�DO�ODGR�GH�OD�UDPD�D�FRUWDU��3UHVWDU�
DWHQFLäQ�D�UDPDV�TXH�UXHGHQ�

$O�ILQDO�GHO�FRUWH��OD�PÒTXLQD�GHMD�GH�
DSR\DUVH�HQ�HO�FRUWH�SRU�PHGLR�GHO�
HTXLSR�GH�FRUWH��(O�XVXDULR�WLHQH�TXH�
DEVRUEHU�OD�IXHU]D�GHO�SHVR�GH�OD�
PÒTXLQD���SHOLJUR�GH�SÚUGLGD�GHO�FRQWURO�

5HWLUDU�OD�PÒTXLQD�GHO�FRUWH�VROR�
HVWDQGR�OD�FDGHQD�GH�DVHUUDGR�HQ�
PDUFKD�

(PSOHDU�OD�PÒTXLQD�VROR�SDUD�
GHVUDPDU��QR�SDUD�WDODU���SHOLJUR�GH�
DFFLGHQWH�

1R�GHMDU�TXH�OD�FDGHQD�GH�DVHUUDGR�
WRTXH�FXHUSRV�H[WUDâRV��ODV�SLHGUDV��
FODYRV��HWF��SXHGHQ�VDOLU�GHVSHGLGRV�\�
GDâDU�OD�FDGHQD�

6L�XQD�FDGHQD�GH�DVHUUDGR�HQ�SOHQR�JLUR�
WRSD�HQ�XQD�SLHGUD�X�RWUR�REMHWR�GXUR��
SXHGHQ�JHQHUDUVH�FKLVSDV�SRU�OR�TXH��
HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�SXHGHQ�
HQFHQGHUVH�PDWHULDOHV�TXH�VHDQ�
IÒFLOPHQWH�LQIODPDEOHV��7DPELÚQ�ODV�
SODQWDV�\�PDOH]D�HQ�HVWDGR�VHFR�VRQ�
IÒFLOPHQWH�LQIODPDEOHV��HVSHFLDOPHQWH�
HQ�FRQGLFLRQHV�PHWHRUROäJLFDV�GH�
PXFKR�FDORU�\�VHTXHGDG��6L�H[LVWH�
SHOLJUR�GH�LQFHQGLR��QR�HPSOHDU�OD�
SRGDGRUD�GH�DOWXUD�FHUFD�GH�VXVWDQFLDV�
IÒFLOPHQWH�LQIODPDEOHV��SODQWDV�VHFDV�R�
PDOH]D��3UHJXQWDU�VLQ�IDOWD�D�OD�
DXWRULGDG�IRUHVWDO�FRPSHWHQWH�VL�H[LVWH�
SHOLJUR�GH�LQFHQGLR�

$QWHV�GH�DOHMDUVH�GH�OD�PÒTXLQD��SDUDU�
HO�PRWRU�
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9LEUDFLRQHV

/D�XWLOL]DFLäQ�SURORQJDGD�GH�OD�PÒTXLQD�
SXHGH�SURYRFDU�WUDVWRUQRV�FLUFXODWRULRV�
HQ�ODV�PDQRV���HQIHUPHGDG�GH�ORV�
GHGRV�EODQFRV���RULJLQDGRV�SRU�ODV�
YLEUDFLRQHV�

1R�VH�SXHGH�HVWDEOHFHU�XQD�GXUDFLäQ�
JHQHUDO�GHO�XVR��SRUTXH�ÚVWD�GHSHQGH�
GH�YDULRV�IDFWRUHV�TXH�LQIOX\HQ�HQ�HOOR�

(O�WLHPSR�GH�XVR�VH�SURORQJD�

± 3URWHJLHQGR�ODV�PDQRV��JXDQWHV�
FDOLHQWHV�

± +DFLHQGR�SDXVDV

(O�WLHPSR�GH�XVR�VH�DFRUWD�SRU�

± /D�SUHGLVSRVLFLäQ�SHUVRQDO�D�XQD�
PDOD�FLUFXODFLäQ�VDQJXÞQHD�
�VÞQWRPDV��GHGRV�IUÞRV�FRQ�
IUHFXHQFLD��KRUPLJXHR�

± %DMDV�WHPSHUDWXUDV

± 0DJQLWXG�GH�OD�IXHU]D�GH�VXMHFLäQ�
�OD�VXMHFLäQ�ILUPH�GLILFXOWD�HO�ULHJR�
VDQJXÞQHR�

(Q�HO�FDVR�WUDEDMDU�FRQ�UHJXODULGDG�\�
GXUDQWH�PXFKR�WLHPSR�FRQ�OD�PÒTXLQD�\�
PDQLIHVWDUVH�UHSHWLGDPHQWH�WDOHV�
VÞQWRPDV��S��HM��KRUPLJXHR�HQ�ORV�
GHGRV���VH�UHFRPLHQGD�VRPHWHUVH�D�XQ�
H[DPHQ�PÚGLFR�

0DQWHQLPLHQWR�\�UHSDUDFLRQHV

(IHFWXDU�FRQ�UHJXODULGDG�ORV�WUDEDMRV�GH�
PDQWHQLPLHQWR�GH�OD�PÒTXLQD��(IHFWXDU�
ëQLFDPHQWH�WUDEDMRV�GH�PDQWHQLPLHQWR�
\�UHSDUDFLRQHV�TXH�HVWÚQ�GHVFULWRV�HQ�HO�
PDQXDO�GH�LQVWUXFFLRQHV��(QFDUJDU�
WRGRV�ORV�GHPÒV�WUDEDMRV�D�XQ�
GLVWULEXLGRU�HVSHFLDOL]DGR�

67,+/ UHFRPLHQGD�HQFDUJDU�ORV�
WUDEDMRV�GH�PDQWHQLPLHQWR�\�ODV�
UHSDUDFLRQHV�VLHPSUH�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR 67,+/��/RV�GLVWULEXLGRUHV�
HVSHFLDOL]DGRV�67,+/ VLJXHQ�
SHULäGLFDPHQWH�FXUVLOORV�GH�LQVWUXFFLäQ�
\�WLHQHQ�D�VX�GLVSRVLFLäQ�ODV�
LQIRUPDFLRQHV�WÚFQLFDV�

(PSOHDU�VäOR�UHSXHVWRV�GH�JUDQ�FDOLGDG��
'H�QR�KDFHUOR��H[LVWH�HO�SHOLJUR�GH�TXH�
VH�SURGX]FDQ�DFFLGHQWHV�R�GDâRV�HQ�OD�
PÒTXLQD��6L�WLHQH�SUHJXQWDV�DO�UHVSHFWR��
FRQVXOWH�D�XQ�GLVWULEXLGRU�HVSHFLDOL]DGR�

67,+/�UHFRPLHQGD�HPSOHDU�SLH]DV�GH�
UHSXHVWR�RULJLQDOHV�67,+/��/DV�
SURSLHGDGHV�GH�ÚVWDV�DUPRQL]DQ�
äSWLPDPHQWH�FRQ�HO�SURGXFWR�\�ODV�
H[LJHQFLDV�GHO�XVXDULR�

3DUD�OD�UHSDUDFLäQ��HO�PDQWHQLPLHQWR�\�
OD�OLPSLH]D���SDUDU�VLHPSUH�HO�PRWRU�\�
UHWLUDU�HO�HQFKXIH�GH�OD�EXMÞD�ಥ�SHOLJUR�GH�
OHVLRQHV�GHELGR�D�XQ�DUUDQTXH�
DFFLGHQWDO�GHO�PRWRU���([FHSFLäQ��DMXVWH�
GHO�FDUEXUDGRU�\�HO�UDOHQWÞ�

1R�SRQHU�HQ�PRYLPLHQWR�HO�PRWRU�FRQ�HO�
PHFDQLVPR�GH�DUUDQTXH�HVWDQGR�
UHWLUDGR�HO�HQFKXIH�GH�OD�EXMÞD�R�HVWDQGR�
ÚVWD�GHVHQURVFDGD�ಥ�SHOLJUR�GH�LQFHQGLR�
SRU�FKLVSDV�GH�HQFHQGLGR�IXHUD�GHO�
FLOLQGUR

1R�UHDOL]DU�WUDEDMRV�GH�PDQWHQLPLHQWR�
HQ�OD�PÒTXLQD�QL�JXDUGDU�HVWD�FHUFD�GH�
IXHJR�DELHUWR�ಥ��SHOLJUR�GH�LQFHQGLR�
�SHOLJUR�GH�LQFHQGLR�

&RPSUREDU�SHULäGLFDPHQWH�OD�
HVWDQTXHLGDG�GHO�FLHUUH�GHO�GHSäVLWR�

(PSOHDU�ëQLFDPHQWH�EXMÞDV�HQ�SHUIHFWR�
HVWDGR��DXWRUL]DGDV�SRU 67,+/�ಥ�YÚDVH�
�'DWRV�WÚFQLFRV��

,QVSHFFLRQDU�HO�FDEOH�GH�HQFHQGLGR�
�DLVODPLHQWR�SHUIHFWR��FRQH[LäQ�ILUPH��

&RPSUREDU�FRQ�UHJXODULGDG�HO�
VLOHQFLDGRU�HQ�FXDQWR�D�SHUIHFWR�HVWDGR�

1R�WUDEDMDU�HVWDQGR�GDâDGR�HO�
VLOHQFLDGRU�QL�VLQ�HVWH�ಥ��SHOLJUR�GH�
LQFHQGLR��ಥ��GDâRV�HQ�RV�RÞGRV�

1R�WRFDU�HO�VLOHQFLDGRU�VL�HVWÒ�FDOLHQWH�ಥ�
�SHOLJUR�GH�TXHPDGXUDV�

3DUDU�HO�PRWRU

± 3DUD�FRPSUREDU�OD�WHQVLäQ�GH�OD�
FDGHQD

± 3DUD�UHWHQVDU�OD�FDGHQD

± 3DUD�FDPELDU�OD�FDGHQD

± 3DUD�VXEVDQDU�DYHUÞDV

2EVHUYDU�ODV�LQVWUXFFLRQHV�GH�DILODGR�ಥ�
SDUD�PDQHMDU�OD�PÒTXLQD�GH�IRUPD�
VHJXUD�\�FRUUHFWD��PDQWHQHU�VLHPSUH�OD�
FDGHQD�\�OD�HVSDGD�HQ�SHUIHFWR�HVWDGR��
OD�FDGHQD�DILODGD�\�WHQVDGD�
FRUUHFWDPHQWH��\�ELHQ�OXEULFDGD�

&DPELDU�RSRUWXQDPHQWH�OD�FDGHQD��OD�
HVSDGD�\�HO�SLâäQ�GH�FDGHQD�

$OPDFHQDU�FRPEXVWLEOH�\�DFHLWH�
OXEULFDQWH�GH�FDGHQD�ëQLFDPHQWH�HQ�
UHFLSLHQWHV�UHJODPHQWDULRV�\�
FRUUHFWDPHQWH�URWXODGRV��(YLWDU�HO�
FRQWDFWR�GLUHFWR�GH�OD�SLHO�FRQ�JDVROLQD��
QR�LQKDODU�YDSRUHV�GH�JDVROLQD�ಥ��SHOLJUR�
SDUD�OD�VDOXG�
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�

3UHSDUDWLYRV

N 8WLOL]DU�OD�FRUUHVSRQGLHQWH�URSD�
SURWHFWRUD��REVHUYDU�ODV�QRUPDV�GH�
VHJXULGDG

N $MXVWDU�HO�YÒVWDJR�WHOHVFäSLFR�D�OD�
ORQJLWXG�GHVHDGD��VROR�+7 �����
+7 ����

N $UUDQFDU�HO�PRWRU

N 3RQHUVH�HO�FLQWXUäQ�GH�SRUWH

6HFXHQFLD�GH�FRUWH

3DUD�IDFLOLWDU�OD�FDÞGD�GH�ODV�UDPDV�
FRUWDGDV��VH�GHEHUÞDQ�FRUWDU�SULPHUR�ODV�
UDPDV�LQIHULRUHV��6HUUDU�ODV�UDPDV�
SHVDGDV��GH�PD\RU�GLÒPHWUR��HQ�WUR]RV�
PDQHMDEOHV�

$'9(57(1&,$

1R�VLWXDUVH�QXQFD�GHEDMR�GH�OD�UDPD�HQ�
OD�TXH�VH�HVWÒ�WUDEDMDQGR��GHMDU�HVSDFLR�
SDUD�ODV�UDPDV�TXH�FDHQ��ಥ�/DV�UDPDV�
TXH�FDHQ�DO�VXHOR�SXHGHQ�UHERWDU��
�3HOLJUR�GH�OHVLRQHV�

*HVWLäQ�GH�UHVLGXRV

1R�WLUDU�HO�PDWHULDO�FRUWDGR�D�OD�EDVXUD�
GRPÚVWLFD��WRGR�OR�TXH�VH�KD�FRUWDGR�VH�
SXHGH�FRPSRVWDU�

7ÚFQLFD�GH�WUDEDMR

3RQHU�OD�PDQR�GHUHFKD�HQ�OD�
HPSXâDGXUD�GH�PDQGR�\�OD�L]TXLHUGD��
HQ�HO�YÒVWDJR��HQ�XQD�SRVLFLäQ�GH�DJDUUH�
FäPRGD�FRQ�HO�EUD]R�FDVL�UHFWR�

(Q�+7 ���

$VLU�VLHPSUH�OD�]RQD�GHO�WXER�IOH[LEOH�GH�
DJDUUH�FRQ�OD�PDQR�L]TXLHUGD�

(O�ÒQJXOR�GH�DMXVWH�GHEHUÞD�VHU�VLHPSUH�
GH���¡�R�LQIHULRU�

/D�SRVWXUD�PÒV�GHVFDQVDGD�VH�
FRQVLJXH�FRQ�XQ�ÒQJXOR�GH�DMXVWH�GH�
��¡�

(Q�GLIHUHQWHV�FDVRV�GH�DSOLFDFLäQ��VH�
SXHGH�GLIHULU�GH�HVWH�ÒQJXOR�

&RUWH�GH�VHSDUDFLäQ

$SR\DU�OD�HVSDGD�HQ�OD�UDPD�SRU�OD�]RQD�
GH�OD�FDMD�\�HIHFWXDU�HO�FRUWH�GH�
VHSDUDFLäQ�GH�DUULED�KDFLD�DEDMR��GH�
HVWD�IRUPD�VH�HYLWD�TXH�OD�VLHUUD�TXHGH�
DSULVLRQDGD�HQ�HO�FRUWH�

&RUWH�GH�GHVFDUJD

3DUD�HYLWDU�TXH�VH�SHOH�OD�FRUWH]D��HQ�
UDPDV�GH�FLHUWR�JURVRU�HIHFWXDU�XQ
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N FRUWH�GH�GHVFDUJD ����HQ�HO�ODGR�
LQIHULRU��SDUD�HOOR��FRORFDU�HO�HTXLSR�
GH�FRUWH�\�JXLDUOR�HQ�IRUPD�GH�DUFR�
KDFLD�DEDMR�KDVWD�OD�SXQWD�GH�OD�
HVSDGD

N (IHFWXDU�HO�FRUWH�GH�VHSDUDFLäQ �����
SDUD�HOOR��DSR\DU�OD�HVSDGD�HQ�OD�
UDPD�SRU�OD�]RQD�GH�OD�FDMD

&RUWH�OLPSLR�HQ�UDPDV�JUXHVDV

(Q�GLÒPHWURV�GH�UDPDV�VXSHULRUHV�D�
�� FP �� LQ����UHDOL]DU�SULPHUR�XQ

N FRUWH�SUHYLR �����FRQ�FRUWH�GH�
GHVFDUJD�\�FRUWH�GH�VHSDUDFLäQ�D�
XQD�GLVWDQFLD �$��GH�DSUR[��
�� FP �� LQ���GHODQWH�GHO�SXQWR�GH�
FRUWH�GHVHDGR�\�GHVSXÚV�UHDOL]DU�
XQ�FRUWH�OÞPSLR �����FRQ�FRUWH�GH�
GHVFDUJD�\�FRUWH�GH�VHSDUDFLäQ�HQ�
HO�SXQWR�GHVHDGR

&RUWHV�SRU�HQFLPD�GH�REVWÒFXORV

*UDFLDV�DO�JUDQ�DOFDQFH��WDPELÚQ�HV�
SRVLEOH�FRUWDU�UDPDV�SRU�HQFLPD�GH�
REVWÒFXORV��FRPR�S� HM���PDVDV�GH�DJXD��
(O�ÒQJXOR�GH�DMXVWH�GHSHQGH�GH�OD�
SRVLFLäQ�GH�OD�UDPD�

&RUWH�GHVGH�XQD�SODWDIRUPD�HOHYDGRUD�
GH�WUDEDMR

*UDFLDV�D�VX�JUDQ�DOFDQFH��HV�SRVLEOH�
FRUWDU�UDPDV�HQ�HO�SURSLR�WURQFR�VLQ�
GDâDU�RWUDV�UDPDV�FRQ�OD�SODWDIRUPD�

HOHYDGRUD�GH�WUDEDMR��(O�ÒQJXOR�GH�
DMXVWH�GHSHQGH�GH�OD�SRVLFLäQ�GH�OD�
UDPD�
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(QVDPEODMH�GH�OD�SRGDGRUD�GH�DOWXUD

N 5HWLUDU�OD�FDSHUX]D ���

N $MXVWDU�HO�YÒVWDJR�WHOHVFäSLFR�D�
D  ���FP��+7 �����+7 ����

N 0DUFDU�HO�YÒVWDJR ����HQ�E  � FP

N &DODU�HO�HQJUDQDMH ����HQ�HO�
YÒVWDJR ����KDVWD�OD�PDUFD E

N $OLQHDU�HO�PDQJXLWR�GH�DSULHWH ����
�FRQ�ORV�WRUQLOORV�GH�DSULHWH�HQ�OD�
SDUWH�LQIHULRU�GHO�YÒVWDJR��\�HO�
HQJUDQDMH �����FRQ�HO�FLHUUH�GHO�
GHSäVLWR�GH�DFHLWH�KDFLD�DUULED��WDO�
FRPR�VH�PXHVWUD�HQ�OD�ILJXUD

N $SUHWDU�ILUPHPHQWH�ORV�WRUQLOORV ���

6L�QR�VH�SXHGH�GHVOL]DU�HO�HQJUDQDMH�����
VREUH�HO�YÒVWDJR�����KDVWD�OD�PDUFD�E�

N 'HVHQURVFDU�OD�WXHUFD ����\�TXLWDU�OD�
WDSD�GH�OD�UXHGD�GH�FDGHQD ���

N *LUDU�OD�UXHGD�GH�FDGHQD ����\�FDODU�
HO�HQJUDQDMH ����HQ�HO�YÒVWDJR ����
KDVWD�OD�PDUFD E

N &RORFDU�OD�WDSD�GH�OD�UXHGD�GH�
FDGHQD ���

N (QURVFDU�OD�WXHUFD ����\�DSUHWDUOD�
ILUPHPHQWH

+7 �����+7 ���

N 5HWLUDU�OD�FDSHUX]D�SURWHFWRUD ���

N *LUDU�HO�YÒVWDJR ����\�SUHVLRQDU�HQ�
HO�VHQWLGR�GH�OD�HPSXâDGXUD�GH�
PDQGR �����\�HO�HQJUDQDMH �����
KDVWD�TXH�OD�GLVWDQFLD�VHD�GH�
F  � FP

N $OLQHDU�OD�FDUFDVD ������FRQ�OD�
ERPED�PDQXDO�GH�FRPEXVWLEOH�
KDFLD�DUULED���OD�HPSXâDGXUD�GH�
PDQGR��FRQ�HO�LQWHUUXSWRU�GH�SDUDGD�
KDFLD�DUULED��\�HO�HQJUDQDMH �����FRQ�
HO�FLHUUH�GHO�GHSäVLWR�GH�DFHLWH�
KDFLD�DUULED��WDO�FRPR�VH�PXHVWUD�
HQ�OD�ILJXUD

N $SUHWDU�ILUPHPHQWH�ORV�WRUQLOORV ����

/D�SRGDGRUD�GH�DOWXUD�QR�VH�GHEH�YROYHU�
D�GHVHQVDPEODU�

&RPSOHWDU�OD�PÒTXLQD
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/D�FDGHQD��OD�HVSDGD�\�HO�SLâäQ�GH�
FDGHQD�IRUPDQ�HO�HTXLSR�GH�FRUWH�

(O�HTXLSR�GH�FRUWH�FRQWHQLGR�HQ�HO�
YROXPHQ�GH�VXPLQLVWUR�HVWÒ�DUPRQL]DGR�
äSWLPDPHQWH�FRQ�OD�SRGDGRUD�GH�DOWXUD�

± (O�SDVR �W��GH�OD�FDGHQD �����GHO�
SLâäQ�GH�FDGHQD�\�GH�OD�HVWUHOOD�GH�
LQYHUVLäQ�GH�OD�HVSDGD�5ROORPDWLF�
WLHQHQ�TXH�FRLQFLGLU

± (O�JURVRU�GHO�HVODEäQ�LPSXOVRU ����
GH�OD�FDGHQD ����WLHQH�TXH�
DUPRQL]DU�FRQ�HO�DQFKR�GH�UDQXUD�
GH�OD�HVSDGD ���

(Q�HO�FDVR�GH�HPSDUHMDU�FRPSRQHQWHV�
TXH�QR�DUPRQLFHQ�HQWUH�VÞ��HO�HTXLSR�GH�
FRUWH�VH�SRGUÒ�GDâDU�LUUHSDUDEOHPHQWH�
\D�WUDV�XQ�EUHYH�WLHPSR�GH�VHUYLFLR�

3URWHFWRU�GH�OD�FDGHQD

(O�YROXPHQ�GH�VXPLQLVWUR�FRQWLHQH�XQ�
SURWHFWRU�GH�FDGHQD�DSURSLDGR�SDUD�HO�
HTXLSR�GH�FRUWH�

6L�VH�HPSOHDQ�HVSDGDV�HQ�XQD�
SRGDGRUD�GH�DOWXUD��VH�KD�GH�XWLOL]DU�
VLHPSUH�XQ�SURWHFWRU�GH�FDGHQD�
DSURSLDGR�TXH�FXEUD�OD�HVSDGD�SRU�
FRPSOHWR�

(Q�HO�ODWHUDO�GHO�SURWHFWRU�GH�FDGHQD�
HVWÒ�JUDEDGD�OD�LQGLFDFLäQ�UHODWLYD�D�OD�
ORQJLWXG�GH�ODV�HVSDGDV�DSURSLDGDV�

'HVPRQWDU�OD�WDSD�GH�OD�UXHGD�GH�
FDGHQD

N 'HVHQURVFDU�OD�WXHUFD�\�TXLWDU�OD�
WDSD

N *LUDU�HO�WRUQLOOR ����KDFLD�OD�L]TXLHUGD�
KDVWD�TXH�OD�FRUUHGHUD�WHQVRUD ����
VH�HQFXHQWUH�HQ�HO�ODGR�L]TXLHUGR�
GHO�UHEDMH�GH�OD�FDMD��D�
FRQWLQXDFLäQ��JLUDUOR�� YXHOWDV�HQ�
VHQWLGR�FRQWUDULR

(TXLSR�GH�FRUWH
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&RORFDU�OD�FDGHQD

$'9(57(1&,$

8WLOL]DU�JXDQWHV�SURWHFWRUHV��SHOLJUR�GH�
OHVLRQHV�SRU�ORV�GLHQWHV�GH�FRUWH�
DILODGRV�

N &RORFDU�OD�FDGHQD�FRPHQ]DQGR�SRU�
OD�SXQWD�GH�OD�HVSDGD

N &RORFDU�OD�HVSDGD�VREUH�HO�
WRUQLOOR ����\�HO�RULILFLR�GH�ILMDFLäQ ����
VREUH�HO�SLYRWH�GH�OD�FRUUHGHUD�

WHQVRUD�ಥ�DO�PLVPR�WLHPSR��FRORFDU�
OD�FDGHQD�VREUH�OD�UXHGD�GH�
FDGHQD ���

N *LUDU�HO�WRUQLOOR ����KDFLD�OD�GHUHFKD�
KDVWD�TXH�OD�FDGHQD�FXHOJXH�
OLJHUDPHQWH�SRU�OD�SDUWH�LQIHULRU�\�
ORV�VDOLHQWHV�GH�ORV�HVODERQHV�
LPSXOVRUHV�SHQHWUHQ�HQ�OD�UDQXUD�GH�
OD�HVSDGD

N 9ROYHU�D�FRORFDU�OD�WDSD�\�DSUHWDU�OD�
WXHUFD�OLJHUDPHQWH�D�PDQR

N 3DUD�FRQWLQXDU��YÚDVH��7HQVDU�OD�
FDGHQD� 3DUD�HO�UHWHQVDGR�GXUDQWH�HO�VHUYLFLR�

N $SDJDU�HO�PRWRU

N 6ROWDU�OD�WXHUFD

N /HYDQWDU�OD�HVSDGD�SRU�OD�SXQWD

N *LUDU�HO�WRUQLOOR ����KDFLD�OD�GHUHFKD�
FRQ�XQ�GHVWRUQLOODGRU�KDVWD�TXH�OD�
FDGHQD�GH�DVHUUDGR�VH�HQFXHQWUH�
HQ�HO�ODGR�LQIHULRU�GH�OD�HVSDGD

N 6HJXLU�OHYDQWDQGR�OD�HVSDGD�\�
DSUHWDU�ILUPHPHQWH�OD�WXHUFD

N 3DUD�FRQWLQXDU��YÚDVH��&RPSUREDU�
OD�WHQVLäQ�GH�OD�FDGHQD�GH�
DVHUUDGR�

8QD�FDGHQD�QXHYD�VH�GHEH�UHWHQVDU�FRQ�
PÒV�IUHFXHQFLD�TXH�RWUD�TXH�OOHYH�PÒV�
WLHPSR�HQ�VHUYLFLR�

N &RQWURODU�FRQ�PÒV�IUHFXHQFLD�OD�
WHQVLäQ�GH�OD�FDGHQD��YÚDVH�
�,QGLFDFLRQHV�SDUD�HO�VHUYLFLR�
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N $SDJDU�HO�PRWRU

N 3RQHUVH�JXDQWHV�SURWHFWRUHV

N /D�FDGHQD�GH�DVHUUDGR�GHEH�
HQFRQWUDUVH�HQ�HO�ODGR�LQIHULRU�GH�OD�
HVSDGD�\�VH�WLHQH�TXH�SRGHU�PRYHU�
VREUH�OD�HVSDGD�WLUDQGR�GH�HOOD�FRQ�
OD�PDQR

N 6L�IXHUD�QHFHVDULR��UHWHQVDU�OD�
FDGHQD�GH�DVHUUDGR

8QD�FDGHQD�QXHYD�VH�GHEH�UHWHQVDU�FRQ�
PÒV�IUHFXHQFLD�TXH�RWUD�TXH�OOHYH�PÒV�
WLHPSR�HQ�VHUYLFLR�

N &RQWURODU�FRQ�PÒV�IUHFXHQFLD�OD�
WHQVLäQ�GH�OD�FDGHQD��YÚDVH�
�,QGLFDFLRQHV�SDUD�HO�VHUYLFLR�

7UDV�HO�PRQWDMH�GH�OD�PÒTXLQD�R�WUDV�XQ�
WLHPSR�GH�IXQFLRQDPLHQWR�ODUJR�GH�OD�
PÒTXLQD��SXHGH�UHVXOWDU�QHFHVDULR�
FRUUHJLU�HO�DMXVWH�GHO�FDEOH�GHO�
DFHOHUDGRU�

$MXVWDU�HO�FDEOH�GHO�DFHOHUDGRU�VäOR�
HVWDQGR�PRQWDGD�OD�PÒTXLQD�FRPSOHWD�

N 3RQHU�HO�DFHOHUDGRU�HQ�OD�SRVLFLäQ�
GH�SOHQR�JDV

N (QURVFDU�FRQ�VHQVLELOLGDG�HO�WRUQLOOR�
�IOHFKD��HQ�HO�DFHOHUDGRU�KDVWD�
SHUFLELU�XQD�UHVLVWHQFLD��6HJXLU�
HQURVFÒQGROR�OXHJR�PHGLD�YXHOWD�
PÒV

*UDSD��VROR�HMHFXFLRQHV�FRQ�YÒVWDJR�
WHOHVFäSLFR�

3RVLFLäQ�GH�OD�JUDSD

(Q�IXQFLäQ�GH�OD�ORQJLWXG�GH�YÒVWDJR��VH�
UHFRPLHQGD�OD�VLJXLHQWH�SRVLFLäQ�GH�OD�
JUDSD�

± 9ÒVWDJR�WHOHVFäSLFR�UHWUDÞGR��
GLVWDQFLD�$  �� FP ���� LQ��

± 9ÒVWDJR�WHOHVFäSLFR�
FRPSOHWDPHQWH�H[WHQGLGR��
GLVWDQFLD�%  �� FP ����� LQ��

&RORFDU�OD�JUDSD

N &RPSULPLU�OD�JUDSD�\�FRORFDUOD�HQ�HO�
YÒVWDJR

&RPSUREDU�OD�WHQVLäQ�GH�OD�
FDGHQD
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(O�PRWRU�VH�KD�GH�DOLPHQWDU�FRQ�XQD�
PH]FOD�FRPSXHVWD�SRU�JDVROLQD�\�DFHLWH�
GH�PRWRU�

$'9(57(1&,$

(YLWDU�HO�FRQWDFWR�FXWÒQHR�FRQ�OD�
JDVROLQD�\�OD�LQKDODFLäQ�GH�YDSRUHV�GH�OD�
PLVPD�

67,+/�0RWR0L[

67,+/�UHFRPLHQGD�HPSOHDU�
67,+/ 0RWR0L[��(VWH�FRPEXVWLEOH�
PH]FODGR�\D�HVWÒ�H[HQWR�GH�EHQFHQR�\�
SORPR��VH�GLVWLQJXH�SRU�XQ�DOWR�ÞQGLFH�
RFWDQR�\�WLHQH�VLHPSUH�OD�SURSRUFLäQ�GH�
PH]FOD�FRUUHFWD�

(O�67,+/ 0RWR0L[�HVWÒ�PH]FODGR�SDUD�
REWHQHU�OD�PÒ[LPD�GXUDELOLGDG�GHO�PRWRU�
FRQ�HO�DFHLWH�GH�PRWRU�GH�GRV�WLHPSRV�
+3 8OWUD 67,+/��

0RWR0L[�QR�HVWÒ�GLVSRQLEOH�HQ�WRGRV�ORV�
PHUFDGRV�

0H]FODU�FRPEXVWLEOH

,1',&$&,Ä1

6L�ORV�SURGXFWRV�GH�VHUYLFLR�QR�VRQ�
DSURSLDGRV�R�OD�SURSRUFLäQ�GH�OD�PH]FOD�
QR�FRUUHVSRQGH�D�OD�QRUPD�VH�SXHGHQ�
SURGXFLU�VHULRV�GDâRV�HQ�HO�PRWRU��/D�
JDVROLQD�R�HO�DFHLWH�GH�PRWRU�GH�PDOD�
FDOLGDG�SXHGHQ�GDâDU�HO�PRWRU��ORV�
UHWHQHV��WXEHUÞDV�\�HO�GHSäVLWR�GH�
FRPEXVWLEOH�

*DVROLQD

(PSOHDU�VROR�JDVROLQD�GH�PDUFD�FRQ�XQ�
ÞQGLFH�RFWDQR�GH����52=��FRPR�PÞQLPR�
ಥ�FRQ�R�VLQ�SORPR�

/D�JDVROLQD�FRQ�XQD�SURSRUFLäQ�GH�
DOFRKRO�VXSHULRU�DO�����SXHGH�SURYRFDU�
DQRPDOÞDV�GH�IXQFLRQDPLHQWR�HQ�
PRWRUHV�FRQ�DMXVWH�PDQXDO�GHO�
FDUEXUDGRU��SRU�OR�TXH�QR�VH�GHEHUÒ�
HPSOHDU�SDUD�DOLPHQWDU�HVWRV�PRWRUHV�

/RV�PRWRUHV�HTXLSDGRV�FRQ�0�7URQLF�
VXPLQLVWUDQ�SOHQD�SRWHQFLD�HPSOHDQGR�
JDVROLQD�FRQ�XQD�SURSRUFLäQ�GH�DOFRKRO�
GH�KDVWD �����(����

$FHLWH�GH�PRWRU

6L�PH]FOD�HO�FRPEXVWLEOH�XQR�PLVPR��
VROR�VH�SXHGH�XVDU�XQ�DFHLWH�GH�PRWRU�
GH�GRV�WLHPSRV�67,+/�X�RWUR�DFHLWH�GH�
PRWRU�GH�DOWR�UHQGLPLHQWR�GH�ODV�FODVHV�
-$62�)%��-$62�)&��-$62�)'��,62�/�
(*%��,62�/�(*&�R�,62�/�(*'�

67,+/�SUHVFULEH�HO�DFHLWH�GH�PRWRU�GH�
GRV�WLHPSRV�67,+/�+3�8OWUD�R�XQ�DFHLWH�
GH�PRWRU�GH�DOWR�UHQGLPLHQWR�VLPLODU�
SDUD�SRGHU�JDUDQWL]DU�ORV�YDORUHV�OÞPLWH�
GH�HPLVLRQHV�GXUDQWH�WRGD�OD�YLGD�ëWLO�GH�
OD�PÒTXLQD�

3URSRUFLäQ�GH�OD�PH]FOD

&RQ�DFHLWH�GH�PRWRU�GH�GRV�WLHPSRV�
67,+/ ����������  � SDUWH�GH�
DFHLWH � �� SDUWHV�GH�JDVROLQD

(MHPSORV

N (Q�XQ�ELGäQ�KRPRORJDGR�SDUD�
FRPEXVWLEOH��HFKDU�SULPHUR�DFHLWH�
GH�PRWRU��OXHJR�JDVROLQD��\�
PH]FODUORV�ELHQ

*XDUGDU�OD�PH]FOD�GH�FRPEXVWLEOH

6äOR�HQ�ELGRQHV�KRPRORJDGRV�SDUD�
FRPEXVWLEOH��JXDUGÒQGRORV�HQ�XQ�OXJDU�
VHFR��IUHVFR�\�VHJXUR��SURWHJLGRV�FRQWUD�
OD�OX]�\�HO�VRO�

/D�PH]FOD�GH�FRPEXVWLEOH�HQYHMHFH�ಥ�
PH]FODU�VäOR�OD�FDQWLGDG�TXH�VH�QHFHVLWH�
SDUD�DOJXQDV�VHPDQDV��1R�JXDUGDU�OD�
PH]FOD�GH�FRPEXVWLEOH�GXUDQWH�PÒV�GH�
�� GÞDV��(O�HIHFWR�GH�OD�OX]��HO�VRO��DOWDV�
R�EDMDV�WHPSHUDWXUDV��SXHGHQ�HFKDU�D�
SHUGHU�FRQ�PD\RU�UDSLGH]�OD�PH]FOD�GH�
FRPEXVWLEOH�

6LQ�HPEDUJR��OD�67,+/ 0RWR0L[�VH�
SXHGH�DOPDFHQDU�� DâRV�VLQ�SUREOHPDV�

N $QWHV�GH�UHSRVWDU��DJLWDU�FRQ�IXHU]D�
HO�ELGäQ�FRQ�OD�PH]FOD

$'9(57(1&,$

(Q�HO�ELGäQ�SXHGH�JHQHUDUVH�SUHVLäQ�ಥ�
DEULUOR�FRQ�FXLGDGR�

&RPEXVWLEOH
&DQWLGDG�GH�
JDVROLQD

$FHLWH�GH�GRV�WLHPSRV�
67,+/ �����

/LWURV /LWURV �PO�
� ���� ����
� ���� �����
�� ���� �����
�� ���� �����
�� ���� �����
�� ���� �����
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N /LPSLDU�GH�YH]�HQ�FXDQGR�D�IRQGR�HO�
GHSäVLWR�GH�FRPEXVWLEOH�\�HO�ELGäQ

5HFRJHU�HO�FRPEXVWLEOH�UHVLGXDO�\�HO�
OÞTXLGR�XWLOL]DGR�SDUD�OD�OLPSLH]D�\�
OOHYDUORV�D�ORV�SXQWRV�OLPSLRV�

3UHSDUDU�OD�PÒTXLQD

N $QWHV�GH�UHSRVWDU�FRPEXVWLEOH��
OLPSLDU�HO�FLHUUH�GHO�GHSäVLWR�\�VXV�
DOUHGHGRUHV��D�ILQ�GH�TXH�QR�SHQHWUH�
VXFLHGDG�HQ�HO�GHSäVLWR

N 3RVLFLRQDU�OD�PÒTXLQD��GH�PDQHUD�
TXH�HO�FLHUUH�GHO�GHSäVLWR�HVWÚ�
RULHQWDGR�KDFLD�DUULED

$EULU�HO�FLHUUH�GHO�GHSäVLWR

N *LUDU�HO�FLHUUH�HQ�VHQWLGR�DQWLKRUDULR�
KDVWD�TXH�VH�SXHGD�TXLWDU�GH�OD�
DEHUWXUD�GHO�GHSäVLWR

N 4XLWDU�HO�FLHUUH�GHO�GHSäVLWR

5HSRVWDU�FRPEXVWLEOH

$O�UHSRVWDU��QR�GHUUDPDU�FRPEXVWLEOH�QL�
OOHQDU�HO�GHSäVLWR�KDVWD�HO�ERUGH�

67,+/�UHFRPLHQGD�XWLOL]DU�HO�VLVWHPD�GH�
OOHQDGR�67,+/�SDUD�FRPEXVWLEOH�
�DFFHVRULR�HVSHFLDO��

N 5HSRVWDU�FRPEXVWLEOH

5HSRVWDU�FRPEXVWLEOH
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&HUUDU�HO�FLHUUH�GHO�GHSäVLWR

N $SOLFDU�HO�FLHUUH

N *LUDU�HO�FLHUUH�HQ�VHQWLGR�KRUDULR�
KDVWD�HO�WRSH�\�DSUHWDUOR�D�PDQR�OR�
PÒV�ILUPHPHQWH�SRVLEOH

3DUD�OD�OXEULFDFLäQ�DXWRPÒWLFD�\�
GXUDGHUD�GH�OD�FDGHQD�\�OD�HVSDGD�ಥ�
HPSOHDU�VäOR�DFHLWH�OXEULFDQWH�SDUD�
FDGHQDV�GH�FDOLGDG�ಥ�XWLOL]DU�
SUHIHUHQWHPHQWH�HO�67,+/�%LR3OXV�TXH�
HV�UÒSLGDPHQWH�ELRGHJUDGDEOH�

,1',&$&,Ä1

(O�DFHLWH�ELROäJLFR�SDUD�OD�OXEULFDFLäQ�GH�
OD�FDGHQD�WLHQH�TXH�WHQHU�VXILFLHQWH�
UHVLVWHQFLD�DO�HQYHMHFLPLHQWR��S� HM��
67,+/�%LR3OXV���(O�DFHLWH�FRQ�HVFDVD�
UHVLVWHQFLD�DO�HQYHMHFLPLHQWR�WLHQGH�D�
UHVLQLILFDUVH�UÒSLGDPHQWH��&RPR�
FRQVHFXHQFLD��VH�IRUPDQ�GHSäVLWRV�
VäOLGRV��GLIÞFLOHV�GH�OLPSLDU��
HVSHFLDOPHQWH�HQ�HO�VHFWRU�GHO�
DFFLRQDPLHQWR�GH�OD�FDGHQD�\�HQ�OD�
FDGHQD�ಥ�TXH�LQFOXVR�SURYRFDQ�HO�
EORTXHR�GH�OD�ERPED�GH�DFHLWH�

/D�GXUDFLäQ�GH�OD�FDGHQD�\�OD�HVSDGD�
GHSHQGH�HQ�JUDQ�PDQHUD�GH�OD�
QDWXUDOH]D�GHO�DFHLWH�OXEULFDQWH�ಥ�
HPSOHDU�SRU�HOOR�VäOR�DFHLWH�OXEULFDQWH�
HVSHFLDO�SDUD�FDGHQDV�

$'9(57(1&,$

�1R�HPSOHDU�DFHLWH�XVDGR��(O�DFHLWH�
XVDGR�SXHGH�SURYRFDU�FÒQFHU�GH�SLHO�VL�
HO�FRQWDFWR�FXWÒQHR�HV�SURORQJDGR�\�
UHSHWLGR�\�GDâD�HO�PHGLR�DPELHQWH

,1',&$&,Ä1

(O�DFHLWH�XVDGR�QR�SRVHH�ODV�
SURSLHGDGHV�OXEULFDQWHV�QHFHVDULDV�\�QR�
HV�DSURSLDGR�SDUD�OD�OXEULFDFLäQ�GH�OD�
FDGHQD�

3UHSDUDU�OD�PÒTXLQD

N /LPSLDU�D�IRQGR�HO�FLHUUH�GHO�
GHSäVLWR�GH�DFHLWH�\�OD�]RQD�TXH�OR�
URGHD�SDUD�TXH�QR�SHQHWUH�
VXFLHGDG�HQ�HO�GHSäVLWR

N 3RVLFLRQDU�OD�PÒTXLQD�GH�PDQHUD�
TXH�HO�FLHUUH�GHO�GHSäVLWR�HVWÚ�
RULHQWDGR�KDFLD�DUULED

$EULU

N 'HVSOHJDU�HO�HVWULER
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�%
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$FHLWH�OXEULFDQWH�GH�FDGHQD 5HSRVWDU�DFHLWH�GH�
OXEULFDFLäQ�SDUD�OD�FDGHQD
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N *LUDU�HO�FLHUUH�GHO�GHSäVLWR�
�DSUR[� ��� GH YXHOWD�

/DV�PDUFDV�HQ�HO�FLHUUH�GHO�GHSäVLWR�\�
HQ�HO�GHSäVLWR�GH�DFHLWH�WLHQHQ�TXH�HVWDU�
DOLQHDGDV�HQWUH�VÞ

N 4XLWDU�HO�FLHUUH�GHO�GHSäVLWR

5HOOHQDU�DFHLWH�GH�OXEULFDFLäQ�SDUD�OD�
FDGHQD

N 5HOOHQDU�DFHLWH�GH�OXEULFDFLäQ�SDUD�
OD�FDGHQD

$O�UHSRVWDU��QR�GHUUDPDU�DFHLWH�
OXEULFDQWH�SDUD�FDGHQD�QL�OOHQDU�HO�
GHSäVLWR�KDVWD�HO�ERUGH�

67,+/�UHFRPLHQGD�XWLOL]DU�HO�VLVWHPD�GH�
OOHQDGR 67,+/�SDUD�DFHLWH�OXEULFDQWH�
SDUD�FDGHQDV��DFFHVRULR�HVSHFLDO��

&HUUDU

(O�HVWULER�HVWÒ�HQ�SRVLFLäQ�YHUWLFDO�

N &RORFDU�HO�FLHUUH�GHO�GHSäVLWR��ODV�
PDUFDV�GHO�FLHUUH�GHO�GHSäVLWR�\�GHO�
GHSäVLWR�GH�DFHLWH�WLHQHQ�TXH�HVWDU�
DOLQHDGDV�HQWUH�VÞ

N 3UHVLRQDU�HO�FLHUUH�GHO�GHSäVLWR�
KDFLD�DEDMR�KDVWD�HO�WRSH

N 0DQWHQHU�SUHVLRQDGR�HO�FLHUUH�GHO�
GHSäVLWR�\�JLUDUOR�HQ�VHQWLGR�KRUDULR�
KDVWD�TXH�HQFDMH

$�FRQWLQXDFLäQ�TXHGDQ�DOLQHDGDV�HQWUH�
VÞ�ODV�PDUFDV�HQ�HO�FLHUUH�GHO�GHSäVLWR�\�
HQ�HO�GHSäVLWR�GH�DFHLWH

N &HUUDU�HO�HVWULER

(O�FLHUUH�GHO�GHSäVLWR�HVWÒ�EORTXHDGR

6L�QR�EDMD�HO�QLYHO�GH�DFHLWH�GHO�GHSäVLWR��
SRGUÞD�KDEHU�XQD�DYHUÞD�HQ�HO�VXPLQLVWUR�
GH�DFHLWH�OXEULFDQWH��FRPSUREDU�OD�
OXEULFDFLäQ�GH�OD�FDGHQD��OLPSLDU�ORV�
FDQDOHV�GH�DFHLWH��VL�HV�QHFHVDULR��
DFXGLU�D�XQ�GLVWULEXLGRU�HVSHFLDOL]DGR��
67,+/�UHFRPLHQGD�HQFDUJDU�ORV�
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WUDEDMRV�GH�PDQWHQLPLHQWR�\�ODV�
UHSDUDFLRQHV�VLHPSUH�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�67,+/�

6L�HO�FLHUUH�GHO�GHSäVLWR�QR�VH�SXHGH�
EORTXHDU�FRQ�HO�GHSäVLWR�GH�DFHLWH

/D�SDUWH�LQIHULRU�GHO�FLHUUH�GHO�GHSäVLWR�
HVWÒ�JLUDGD�KDFLD�D�OD�SDUWH�VXSHULRU�

N 4XLWDU�HO�FLHUUH�GHO�GHSäVLWR�GH�
DFHLWH�\�REVHUYDUOR�GHVGH�OD�SDUWH�
VXSHULRU

N &RORFDU�HO�FLHUUH�GHO�GHSäVLWR�\�
JLUDUOR�HQ�VHQWLGR�DQWLKRUDULR�KDVWD�
TXH�HQFDMH�HQ�HO�DVLHQWR�GH�OD�ERFD�
GH�OOHQDGR

N 6HJXLU�JLUDQGR�HO�FLHUUH�GHO�GHSäVLWR�
HQ�VHQWLGR�DQWLKRUDULR�
�DSUR[� ��� GH�YXHOWD���GH�HVWD�
PDQHUD��VH�JLUD�OD�SDUWH�LQIHULRU�GHO�
FLHUUH�GHO�GHSäVLWR�D�OD�SRVLFLäQ�
FRUUHFWD

N *LUDU�HO�FLHUUH�GHO�GHSäVLWR�HQ�
VHQWLGR�KRUDULR�\�FHUUDUOR��YÚDVH�HO�
DSDUWDGR��&HUUDU�

/D�FDGHQD�WLHQH�TXH�GHVSHGLU�VLHPSUH�
XQ�SRFR�GH�DFHLWH�

,1',&$&,Ä1

�1R�WUDEDMDU�QXQFD�VLQ�OXEULFDFLäQ�GH�OD�
FDGHQD��6L�OD�FDGHQD�IXQFLRQD�HQ�VHFR��
VH�GHVWUX\H�LUUHSDUDEOHPHQWH�HO�HTXLSR�
GH�FRUWH�HQ�EUHYH�WLHPSR��$QWHV�GH�
HPSH]DU�D�WUDEDMDU��FRQWURODU�VLHPSUH�OD�
OXEULFDFLäQ�GH�OD�FDGHQD�\�HO�QLYHO�GH�
DFHLWH�HQ�HO�GHSäVLWR�

7RGDV�ODV�FDGHQDV�QXHYDV�QHFHVLWDQ�XQ�
WLHPSR�GH�URGDMH�GH���D�� PLQXWRV�

7UDV�HO�URGDMH��FRPSUREDU�OD�WHQVLäQ�GH�
OD�FDGHQD�\�FRUUHJLUOD�VL�HV�QHFHVDULR�ಥ�
YÚDVH��&RPSUREDU�OD�WHQVLäQ�GH�OD�
FDGHQD��

,]TXLHUG
D�

3DUWH�LQIHULRU�GHO�FLHUUH�GHO�
GHSäVLWR�JLUDGD��OD�PDUFD�
LQWHULRU ����HVWÒ�DOLQHDGD�FRQ�
OD�PDUFD�H[WHULRU

'HUHFKD� 3DUWH�LQIHULRU�GHO�FLHUUH�GHO�
GHSäVLWR�HQ�OD�SRVLFLäQ�
FRUUHFWD��OD�PDUFD�LQWHULRU�VH�
HQFXHQWUD�GHEDMR�GHO�HVWULER��
(VWD�QR�HVWÒ�DOLQHDGD�FRQ�OD�
PDUFD�H[WHULRU
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&RPSUREDU�OD�OXEULFDFLäQ�GH�
OD�FDGHQD
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$'9(57(1&,$

3DUDU�VLHPSUH�HO�PRWRU�\�SRQHU�HO�
SURWHFWRU�GH�OD�FDGHQD�

N $IORMDU�OD�WXHUFD�GH�EORTXHR�PHGLD�
YXHOWD�HQ�VHQWLGR�DQWLKRUDULR

N $MXVWDU�HO�YÒVWDJR�D�OD�ORQJLWXG�
GHVHDGD

N $SUHWDU�OD�WXHUFD�GH�EORTXHR�HQ�
VHQWLGR�KRUDULR

(O�WLSR�\�OD�HMHFXFLäQ�GHO�FLQWXUäQ�GH�
SRUWH�GHSHQGHQ�GHO�PHUFDGR�

&LQWXUäQ�VHQFLOOR��+7 ����

N 3RQHUVH�HO�FLQWXUäQ�VHQFLOOR ���

N $MXVWDU�OD�ORQJLWXG�GHO�FLQWXUäQ

N (O�PRVTXHWäQ ����WLHQH�TXH�TXHGDU�
D�OD�DOWXUD�GH�OD�FDGHUD�GHUHFKD�
FXDQGR�OD�PÒTXLQD�HVWÒ�
HQJDQFKDGD

&LQWXUäQ�VHQFLOOR��+7 ���������

N 3RQHUVH�HO�FLQWXUäQ�VHQFLOOR ���

N $MXVWDU�OD�ORQJLWXG�GHO�FLQWXUäQ

N (O�PRVTXHWäQ ����WLHQH�TXH�TXHGDU�
D�OD�DOWXUD�GH�OD�FDGHUD�GHUHFKD�
FXDQGR�OD�PÒTXLQD�HVWÒ�
HQJDQFKDGD

$MXVWDU�HO�YÒVWDJR�
WHOHVFäSLFR
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3RQHUVH�HO�FLQWXUäQ�GH�SRUWH
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6ROR�HQ�HMHFXFLRQHV�FRQ�YÒVWDJR�QR�
WHOHVFäSLFR

N $MXVWDU�HO�VLVWHPD�GH�PRFKLOD ����\�
SRQÚUVHOR�WDO�FRPR�VH�GHVFULEH�HQ�
OD�KRMD�GH�LQVWUXFFLRQHV�DGMXQWD

N (QJDQFKDU�HO�PRVTXHWäQ ����HQ�OD�
DUJROOD�GH�SRUWH�GH�OD�PÒTXLQD

N )LMDU�OD�SRGDGRUD�GH�DOWXUD�DO�
FLQWXUäQ�GH�SRUWH�GXUDQWH�HO�WUDEDMR

N $MXVWDU�HO�FLQWXUäQ�DEGRPLQDO �����
ORV�GRV�FLQWXURQHV�SDUD�ORV�
KRPEURV ����\�HO�FLQWXUäQ�GH�
SRUWH ���

6ROR�HMHFXFLRQHV�FRQ�YÒVWDJR�
WHOHVFäSLFR

N $MXVWDU�HO�VLVWHPD�GH�PRFKLOD ����\�
SRQÚUVHOR�WDO�FRPR�VH�GHVFULEH�HQ�
OD�KRMD�GH�LQVWUXFFLRQHV�DGMXQWD

N (QJDQFKDU�HO�PRVTXHWäQ ����HQ�OD�
JUDSD ����VLWXDGD�HQ�HO�YÒVWDJR

N )LMDU�OD�SRGDGRUD�GH�DOWXUD�DO�
FLQWXUäQ�GH�SRUWH�GXUDQWH�HO�WUDEDMR

6LVWHPD�GH�PRFKLOD
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N $MXVWDU�HO�FLQWXUäQ�DEGRPLQDO �����
ORV�GRV�FLQWXURQHV�SDUD�ORV�
KRPEURV ����\�HO�FLQWXUäQ�GH�
SRUWH ���

N &RPSULPLU�OD�JUDSD�\�GHVSOD]DUOD�
VREUH�HO�YÒVWDJR

(OHPHQWRV�GH�PDQGR

� %ORTXHR�GHO�DFHOHUDGRU
� $FHOHUDGRU
� 3XOVDGRU�GH�SDUDGD�ಥ�FRQ�ODV�

SRVLFLRQHV�SDUD�IXQFLRQDPLHQWR��\�
SDUDGD��3DUD�GHVFRQHFWDU�HO�
HQFHQGLGR��VH�KD�GH�RSULPLU�HO�
SXOVDGRU�GH�SDUDGD��…��YÚDVH�
�)XQFLRQDPLHQWR�GHO�SXOVDGRU�GH�
SDUDGD�\�GHO�HQFHQGLGR�

)XQFLRQDPLHQWR�GHO�SXOVDGRU�GH�SDUDGD�
\�GHO�HQFHQGLGR

6L�VH�RSULPH�HO�SXOVDGRU�GH�SDUDGD��VH�
GHVFRQHFWD�HO�HQFHQGLGR�\�VH�SDUD�HO�
PRWRU��7UDV�VROWDUOR��HO�SXOVDGRU�GH�
SDUDGD�YXHOYH�DXWRPÒWLFDPHQWH�D�OD�
SRVLFLäQ�GH�IXQFLRQDPLHQWR��XQD�YH]�
SDUDGR�HO�PRWRU��HQ�OD�SRVLFLäQ�GH�
IXQFLRQDPLHQWR�VH�YXHOYH�D�FRQHFWDU�
DXWRPÒWLFDPHQWH�HO�HQFHQGLGR�ಥ�HO�
PRWRU�HVWÒ�OLVWR�SDUD�HO�DUUDQTXH�\�VH�
SXHGH�SRQHU�HQ�PDUFKD�

$UUDQFDU�HO�PRWRU

N 3XOVDU�HO�IXHOOH ����GH�OD�ERPED�
PDQXDO�GH�FRPEXVWLEOH�� YHFHV��
FRPR�PÞQLPR�ಥ�DXQ�FXDQGR�HO�IXHOOH�
HVWÚ�OOHQR�GH�FRPEXVWLEOH

N 3UHVLRQDU�OD�SDODQFD�GH�OD�PDULSRVD�
GH�DUUDQTXH ����\�JLUDUOD�D�OD�
FRUUHVSRQGLHQWH�SRVLFLäQ�HQ�
IXQFLäQ�GH�OD�WHPSHUDWXUD�
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< &RQ�HO�PRWRU�FDOLHQWH�ಥ�DXQ�FXDQGR�

HO�PRWRU�KD\D�HVWDGR�\D�HQ�PDU�
FKD��SHUR�WRGDYÞD�HVWÚ�IUÞR

��
��
�*
;;

��
��
��
$�



+7������+7������+7����

HVSDâRO

��

$UUDQFDU

N 4XLWDU�HO�SURWHFWRU�GH�OD�FDGHQD�ಥ�
ÚVWD�QR�GHEHUÒ�WRFDU�HO�VXHOR�QL�
REMHWR�DOJXQR

N 3RQHU�OD�PÒTXLQD�HQ�HO�VXHOR�HQ�
XQD�SRVLFLäQ�HVWDEOH��HO�DSR\R�HQ�HO�
PRWRU�\�HO�SURWHFWRU��HQ�HO�VXHOR�ಥ�VL�
HV�QHFHVDULR�ಥ�FRORFDU�HO�JDQFKR�
VREUH�XQD�VXSHUILFLH�HOHYDGD�ಥ�
�S� HM�� OD�KRUTXLOOD�GH�XQD�UDPD��XQD�
HOHYDFLäQ�GHO�VXHOR�R�DOJR�VLPLODU�

$'9(57(1&,$

(Q�HO�VHFWRU�GH�JLUR�GH�OD�SRGDGRUD�GH�
DOWXUD�QR�GHEHUÒ�HQFRQWUDUVH�QLQJXQD�
SHUVRQD

N $GRSWDU�XQD�SRVWXUD�HVWDEOH

N 3UHVLRQDU�ILUPHPHQWH�OD�PÒTXLQD�
FRQWUD�HO�VXHOR�SRU�OD�FDMD�GHO�
YHQWLODGRU�FRQ�OD�PDQR�L]TXLHUGD�ಥ�
HO�SXOJDU��GHEH�HQFRQWUDUVH�GHEDMR�
GH�OD�FDMD�GHO�YHQWLODGRU

,1',&$&,Ä1

�1R�SRQHU�HO�SLH�VREUH�HO�YÒVWDJR�QL�
DUURGLOODUVH�HQFLPD�GHO�PLVPR�

N &RQ�OD�PDQR�GHUHFKD��DJDUUDU�OD�
HPSXâDGXUD�GH�DUUDQTXH

N ([WUDHU�OHQWDPHQWH�OD�HPSXâDGXUD�
GH�DUUDQTXH�KDVWD�SHUFLELU�XQD�
UHVLVWHQFLD�\�WLUDU�HQWRQFHV�FRQ�
UDSLGH]�\�IXHU]D�GH�DTXÚOOD

,1',&$&,Ä1

1R�H[WUDHU�HO�FRUGäQ�KDVWD�HO�H[WUHPR�
GHO�PLVPR�ಥ��SHOLJUR�GH�URWXUD�

N 1R�GHMDU�UHWURFHGHU�EUXVFDPHQWH�OD�
HPSXâDGXUD�GH�DUUDQTXH�ಥ�JXLDUOD�
KDFLD�DWUÒV�HQ�VHQWLGR�FRQWUDULR�DO�
GH�H[WUDFFLäQ��SDUD�TXH�HO�FRUGäQ�VH�
HQUROOH�FRUUHFWDPHQWH

N $UUDQFDU�KDVWD�TXH�HO�PRWRU�VH�
SRQJD�HQ�PDUFKD

8QD�YH]�TXH�HO�PRWRU�HVWÚ�HQ�PDUFKD

N 2SULPLU�HO�EORTXHR�GHO�DFHOHUDGRU�ಥ�
OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�VDOWD�D�OD�SRVLFLäQ�SDUD�HO�
IXQFLRQDPLHQWR F�ಥ�WUDV�UHDOL]DU�XQ�
DUUDQTXH�HQ�IUÞR��FDOHQWDU�HO�PRWRU�
FRQ�DOJXQRV�FDPELRV�GH�FDUJD

$'9(57(1&,$

3HOLJUR�GH�OHVLRQHV�SRU�HO�PRYLPLHQWR�GH�
OD�FDGHQD�HQ�UDOHQWÞ��$MXVWDU�HO�
FDUEXUDGRU�GH�PDQHUD�TXH�QR�VH�PXHYD�
OD�FDGHQD�HQ�UDOHQWÞ�ಥ�YÚDVH��$MXVWDU�HO�
FDUEXUDGRU��

/D�PÒTXLQD�HVWÒ�OLVWD�SDUD�HO�WUDEDMR�

3DUDU�HO�PRWRU

N 2SULPLU�HO�SXOVDGRU�GH�SDUDGD�ಥ�HO�
PRWRU�VH�SDUD�ಥ�VROWDU�HO�SXOVDGRU�GH�
SDUDGD�ಥ�HVWH�YXHOYH�SRU�VÞ�PLVPR�
KDFLD�DWUÒV�

2WUDV�LQGLFDFLRQHV�SDUD�HO�DUUDQTXH

(O�PRWRU�VH�SDUD�HQ�OD�SRVLFLäQ�SDUD�HO�
DUUDQTXH�HQ�IUÞR g�R�DO�DFHOHUDU�

N 3RQHU�OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�HQ�<�ಥ�VHJXLU�DUUDQFDQGR�
KDVWD�TXH�HO�PRWRU�VH�SRQJD�HQ�
PDUFKD

(O�PRWRU�QR�DUUDQFD�HQ�OD�SRVLFLäQ�SDUD�
HO�DUUDQTXH�HQ�FDOLHQWH <

N 3RQHU�OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�HQ�g�ಥ�VHJXLU�DUUDQFDQGR�
KDVWD�TXH�HO�PRWRU�VH�SRQJD�HQ�
PDUFKD

(O�PRWRU�QR�DUUDQFD

N &RPSUREDU�VL�HVWÒQ�FRUUHFWDPHQWH�
DMXVWDGRV�WRGRV�ORV�HOHPHQWRV�GH�
PDQGR

N &RPSUREDU�VL�KD\�FRPEXVWLEOH�HQ�HO�
GHSäVLWR��OOHQDUOR�VL�HV�QHFHVDULR
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N &RPSUREDU�TXH�HO�HQFKXIH�GH�OD�
EXMÞD�HVWÚ�ILUPHPHQWH�DVHQWDGR

N 5HSHWLU�HO�SURFHVR�GH�DUUDQTXH

(O�PRWRU�HVWÒ�DKRJDGR

N 3RQHU�OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�HQ�F�ಥ�VHJXLU�DUUDQFDQGR�
KDVWD�TXH�HO�PRWRU�VH�SRQJD�HQ�
PDUFKD

(O�GHSäVLWR�VH�KD�YDFLDGR�SRU�FRPSOHWR�
FRQ�HO�PRWRU�HQ�PDUFKD

N 7UDV�HO�UHSRVWDMH��SXOVDU�� YHFHV��
FRPR�PÞQLPR��HO�IXHOOH�GH�OD�ERPED�
PDQXDO�GH�FRPEXVWLEOH�ಥ�DXQ�
FXDQGR�HO�IXHOOH�HVWÚ�OOHQR�GH�
FRPEXVWLEOH

N $MXVWDU�OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�HQ�IXQFLäQ�GH�OD�
WHPSHUDWXUD�GHO�PRWRU

N 9ROYHU�D�DUUDQFDU�HO�PRWRU

'XUDQWH�HO�SULPHU�WLHPSR�GH�VHUYLFLR

6LHQGR�OD�PÒTXLQD�QXHYD�GH�IÒEULFD��QR�
VH�GHEHUÒ�KDFHU�IXQFLRQDU�VLQ�FDUJD�HQ�
XQ�PDUJHQ�HOHYDGR�GH�UHYROXFLRQHV�
KDVWD�KDEHU�OOHQDGR�SRU�WHUFHUD�YH]�HO�
GHSäVLWR�GH�FRPEXVWLEOH��D�ILQ�GH�TXH�QR�
VH�SURGX]FDQ�HVIXHU]RV�DGLFLRQDOHV�
GXUDQWH�OD�IDVH�GH�URGDMH��'XUDQWH�HVWH�
IDVH�VH�WLHQHQ�TXH�DGDSWDU�ODV�SLH]DV�
PäYLOHV�HQWUH�VÞ�ಥ�HQ�HO�PRWRU�VH�GD�XQD�
HOHYDGD�UHVLVWHQFLD�GH�IULFFLäQ��(O�PRWRU�
DOFDQ]D�VX�SRWHQFLD�PÒ[LPD�WUDV�
� KDVWD ���OOHQDGRV�GHO�GHSäVLWR�

'XUDQWH�HO�WUDEDMR

,1',&$&,Ä1

1R�DMXVWDU�HO�FDUEXUDGRU�D�XQ�YDORU�GH�
PH]FOD�PÒV�SREUH�SDUD�FRQVHJXLU�XQD�
SRWHQFLD�DSDUHQWHPHQWH�PD\RU�ಥ�
SRGUÞDQ�SURGXFLUVH�GDâRV�HQ�HO�PRWRU�ಥ�
YÚDVH��$MXVWDU�HO�FDUEXUDGRU��

&RQWURODU�FRQ�IUHFXHQFLD�OD�WHQVLäQ�GH�OD�
FDGHQD

8QD�FDGHQD�QXHYD�VH�KD�GH�UHWHQVDU�
FRQ�PÒV�IUHFXHQFLD�TXH�RWUD�TXH�OOHYH�
PÒV�WLHPSR�HQ�VHUYLFLR�

(VWDQGR�IUÞD

/D�FDGHQD�WLHQH�TXH�HVWDU�DSOLFDGD�DO�
ODGR�LQIHULRU�GH�OD�HVSDGD��SHUR�VH�WLHQH�
TXH�SRGHU�GHVSOD]DU�WRGDYÞD�VREUH�OD�

HVSDGD�WLUDQGR�GH�DTXÚOOD��6L�HV�
QHFHVDULR��UHWHQVDU�OD�FDGHQD�ಥ�YÚDVH�
�7HQVDU�OD�FDGHQD��

$�WHPSHUDWXUD�GH�VHUYLFLR

/D�FDGHQD�VH�GLODWD�\�FXHOJD��/RV�
HVODERQHV�LPSXOVRUHV�QR�GHEHQ�VDOLUVH�
GH�OD�UDQXUD�HQ�HO�ODGR�LQIHULRU�GH�OD�
HVSDGD�ಥ�GH�KDFHUOR��SRGUÞD�VDOLUVH�OD�
FDGHQD��5HWHQVDU�OD�FDGHQD�ಥ�YÚDVH�
�7HQVDU�OD�FDGHQD��

,1',&$&,Ä1

$O�HQIULDUVH��OD�FDGHQD�VH�HQFRJH��8QD�
FDGHQD�VLQ�GHVWHQVDU�SXHGH�GDâDU�HO�
ÒUERO�GHO�HQJUDQDMH�\�ORV�FRMLQHWHV�

7UDV�XQ�IXQFLRQDPLHQWR�D�SOHQD�FDUJD�
GH�FLHUWD�GXUDFLäQ

'HMDU�IXQFLRQDQGR�HO�PRWRU�HQ�UDOHQWÞ�
WRGDYÞD�GXUDQWH�XQ�EUHYH�WLHPSR��KDVWD�
TXH�OD�FRUULHQWH�GH�DLUH�GH�UHIULJHUDFLäQ�
KD\D�H[WUDÞGR�HO�FDORU�H[FHVLYR��FRQ�HO�
ILQ�GH�TXH�ORV�FRPSRQHQWHV�GHO�PRWRU�
�VLVWHPD�GH�HQFHQGLGR��FDUEXUDGRU��QR�
VXIUDQ�XQD�FDUJD�H[WUHPD�RULJLQDGD�SRU�
OD�DFXPXODFLäQ�GH�FDORU�

'HVSXÚV�GH�WUDEDMDU

N 'HVWHQVDU�OD�FDGHQD�VL�VH�KDEÞD�
WHQVDGR�D�WHPSHUDWXUD�GH�VHUYLFLR�
GXUDQWH�HO�WUDEDMR

,1',&$&,Ä1

$O�WHUPLQDU�HO�WUDEDMR��YROYHU�D�GHVWHQVDU�
VLQ�IDOWD�OD�FDGHQD��$O�HQIULDUVH��OD�
FDGHQD�VH�HQFRJH��8QD�FDGHQD�VLQ�
GHVWHQVDU�SXHGH�GDâDU�HO�ÒUERO�GHO�
HQJUDQDMH�\�ORV�FRMLQHWHV�

,QGLFDFLRQHV�SDUD�HO�VHUYLFLR
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(Q�HO�FDVR�GH�XQD�SDUDGD�EUHYH

3RQHU�HO�SURWHFWRU�GH�OD�FDGHQD�\�GHMDU�
HQIULDUVH�HO�PRWRU��*XDUGDU�OD�PÒTXLQD�
FRQ�HO�GHSäVLWR�GH�FRPEXVWLEOH�OOHQR��HQ�
XQ�OXJDU�VHFR�TXH�QR�HVWÚ�FHUFD�GH�
IXHQWHV�GH�LJQLFLäQ��KDVWD�HO�VLJXLHQWH�
VHUYLFLR�

(Q�HO�FDVR�GH�XQD�SDUDGD�GH�FLHUWD�
GXUDFLäQ

9ÚDVH��*XDUGDU�OD�PÒTXLQD�

N 'DU�OD�YXHOWD�D�OD�HVSDGD�WUDV�FDGD�
RSHUDFLäQ�GH�DILODGR�\�FDGD�FDPELR�
GH�OD�FDGHQD�FRQ�HO�ILQ�GH�HYLWDU�XQ�
GHVJDVWH�XQLODWHUDO��HQ�HVSHFLDO�HQ�
OD�]RQD�GH�LQYHUVLäQ�\�HQ�HO�ODGR�
LQIHULRU

N /LPSLDU�UHJXODUPHQWH�HO�RULILFLR�GH�
HQWUDGD�GH�DFHLWH �����HO�FDQDO�GH�
VDOLGD�GH�DFHLWH ����\�OD�UDQXUD�GH�OD�
HVSDGD ���

N 0HGLU�OD�SURIXQGLGDG�GH�OD�UDQXUD�
FRQ�OD�YDULOOD�GH�PHGLFLäQ�GH�OD�
SODQWLOOD�GH�OLPDGR��DFFHVRULRV�
HVSHFLDOHV��HQ�OD�]RQD�HQ�OD�TXH�HO�
GHVJDVWH�GH�OD�VXSHUILFLH�GH�
GHVOL]DPLHQWR�HV�PD\RU

6L�OD�UDQXUD�QR�WLHQH�FRPR�PÞQLPR�HVWD�
SURIXQGLGDG�

N 6XVWLWXLU�OD�HVSDGD

'H�QR�KDFHUOR��ORV�HVODERQHV�LPSXOVRUHV�
UR]DQ�HQ�HO�IRQGR�GH�OD�UDQXUD��OD�EDVH�
GHO�GLHQWH�\�ORV�HVODERQHV�GH�XQLäQ�QR�
VH�DSR\DQ�HQ�OD�VXSHUILFLH�GH�
GHVOL]DPLHQWR�GH�OD�HVSDGD�

0DQWHQLPLHQWR�GH�OD�HVSDGD
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/RV�LQWHUYDORV�GH�PDQWHQLPLHQWR�GHO�
ILOWUR�VRQ�GH�PÒV�GH�XQ�DâR�HQ�WÚUPLQR�
PHGLR��1R�GHVPRQWDU�OD�WDSD�GHO�ILOWUR�QL�
FDPELDU�HO�ILOWUR��PLHQWUDV�QR�VH�GÚ�XQD�
SÚUGLGD�GH�SRWHQFLD�SHUFHSWLEOH�

6L�GLVPLQX\H�SHUFHSWLEOHPHQWH�OD�
SRWHQFLD�GHO�PRWRU

N *LUDU�OD�SDODQFD�GH�OD�PDULSRVD�GH�
DUUDQTXH�D g

N $IORMDU�ORV�WRUQLOORV ���

N 4XLWDU�OD�WDSD�GHO�ILOWUR ����

N (OLPLQDU�OD�VXFLHGDG�PÒV�
LPSRUWDQWH�GH�ODV�]RQDV�
FLUFXQGDQWHV�GHO�ILOWUR

N 4XLWDU�HO�ILOWUR ���

N 6XVWLWXLU�HO�ILOWUR ����VL�HVWÒ�VXFLR�R�
GDâDGR

N 6XVWLWXLU�ODV�SLH]DV�GDâDGDV

&RORFDU�HO�ILOWUR

N &RORFDU�HO�ILOWUR ����HQ�OD�FDMD�GHO�
PLVPR�\�SRQHU�OD�WDSD�GHO�ILOWUR

N (QURVFDU�ORV�WRUQLOORV ����\�
DSUHWDUORV

(O�FDUEXUDGRU�GH�OD�PÒTXLQD�HVWÒ�
DUPRQL]DGR�GH�IÒEULFD��GH�PDQHUD�TXH�
HO�PRWRU�UHFLEH�XQD�PH]FOD�äSWLPD�GH�
FRPEXVWLEOH�\�DLUH�HQ�FXDOHVTXLHUD�
HVWDGRV�RSHUDWLYRV�

$MXVWDU�HO�UDOHQWÞ

(O�PRWRU�VH�SDUD�HQ�UDOHQWÞ

N 'HMDU�FDOHQWDUVH�HO�PRWRU�XQRV�
� PLQ

N *LUDU�OHQWDPHQWH�HO�WRUQLOOR�GH�WRSH�
GHO�UDOHQWÞ �/$��HQ�VHQWLGR�KRUDULR�
KDVWD�TXH�HO�PRWRU�IXQFLRQH�FRQ�
UHJXODULGDG�ಥ�OD�FDGHQD�QR�GHEHUÒ�
PRYHUVH

/D�FDGHQD�VH�PXHYH�HQ�UDOHQWÞ

N *LUDU�HO�WRUQLOOR�GH�WRSH�GHO�
UDOHQWÞ �/$��HQ�VHQWLGR�DQWLKRUDULR�
KDVWD�TXH�VH�SDUH�OD�FDGHQD��VHJXLU�
JLUÒQGROR�OXHJR�GH�PHGLD�D ����GH�
YXHOWD�HQ�HO�PLVPR�VHQWLGR

$'9(57(1&,$

6L�OD�FDGHQD�QR�SHUPDQHFH�SDUDGD�HQ�
UDOHQWÞ�WUDV�KDEHU�UHDOL]DGR�HO�DMXVWH��
HQFDUJDU�OD�UHSDUDFLäQ�GH�OD�PRWRVLHUUD�
D�XQ�GLVWULEXLGRU�HVSHFLDOL]DGR�

6XVWLWXLU�HO�ILOWUR�GH�DLUH
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N 6L�OD�SRWHQFLD�GH�PRWRU�HV�
LQVXILFLHQWH��HO�DUUDQTXH�HV�
GHILFLHQWH�R�HO�UDOHQWÞ�HV�LUUHJXODU��
FRPSUREDU�SULPHUR�OD�EXMÞD

N 7UDV�XQDV���� KRUDV�GH�VHUYLFLR��
VXVWLWXLU�OD�EXMÞD�ಥ�KDFHUOR�DQWHV�\D�
VL�ORV�HOHFWURGRV�HVWÒQ�PX\�
TXHPDGRV�ಥ�HPSOHDU�VäOR�EXMÞDV�
DXWRUL]DGDV�SRU�67,+/�\�TXH�HVWÚQ�
GHVSDUDVLWDGDV�ಥ�YÚDVH��'DWRV�
WÚFQLFRV�

'HVPRQWDU�OD�EXMÞD

N 'HVDWRUQLOODU�OD�FXELHUWD ���

N 5HWLUDU�HO�HQFKXIH�GH�OD�EXMÞD ���

N 'HVHQURVFDU�OD�EXMÞD ���

([DPLQDU�OD�EXMÞD

N /LPSLDU�OD�EXMÞD�VL�HVWÒ�VXFLD

N &RPSUREDU�OD�GLVWDQFLD�HQWUH�
HOHFWURGRV �$��\�UHDMXVWDUOD�VL�HV�
QHFHVDULR�ಥ�SDUD�HO�YDORU�GH�OD�
GLVWDQFLD��YÚDVH��'DWRV�WÚFQLFRV�

N 6XEVDQDU�ODV�FDXVDV�GHO�
HQVXFLDPLHQWR�GH�OD�EXMÞD

&DXVDV�SRVLEOHV�

± ([FHVR�GH�DFHLWH�GH�PRWRU�HQ�HO�
FRPEXVWLEOH

± )LOWUR�GH�DLUH�VXFLR

± &RQGLFLRQHV�GH�VHUYLFLR�
GHVIDYRUDEOHV

$'9(57(1&,$

(Q�FDVR�GH�QR�HVWDU�DSUHWDGD�OD�WXHUFD�
GH�FRQH[LäQ ����R�VL�HVWD�IDOWD��SXHGHQ�
SURGXFLUVH�FKLVSDV��6L�VH�WUDEDMD�HQ�XQ�
HQWRUQR�IÒFLOPHQWH�LQIODPDEOH�R�

H[SORVLYR�VH�SXHGHQ�SURYRFDU�LQFHQGLRV�
R�H[SORVLRQHV��/DV�SHUVRQDV�SXHGHQ�
VXIULU�OHVLRQHV�JUDYHV�R�VH�SXHGHQ�
SURGXFLU�GDâRV�PDWHULDOHV�

N (PSOHDU�EXMÞDV�GHVSDUDVLWDGDV�FRQ�
WXHUFD�GH�FRQH[LäQ�ILMD

0RQWDU�OD�EXMÞD

N (QURVFDU�OD�EXMÞD ����

N $SUHWDU�OD�EXMÞD ����FRQ�OD�OODYH�
XQLYHUVDO

N 2SULPLU�ILUPHPHQWH�HO�HQFKXIH�GH�OD�
EXMÞD ����VREUH�HVWD

N &RORFDU�OD�FXELHUWD ����\�DWRUQLOODUOD�
ILUPHPHQWH
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(Q�SDXVDV�GH�VHUYLFLR�D�SDUWLU�GH�XQRV�
� PHVHV

N 9DFLDU�\�OLPSLDU�HO�GHSäVLWR�GH�
FRPEXVWLEOH�HQ�XQ�OXJDU�ELHQ�
YHQWLODGR

N /OHYDU�HO�FRPEXVWLEOH�D�ORV�SXQWRV�
OLPSLRV

N 'HMDU�TXH�VH�YDFÞH�HO�FDUEXUDGRU�
FRQ�HO�PRWRU�HQ�PDUFKD��HQ�RWUR�
FDVR��VH�SXHGHQ�SHJDU�ODV�
PHPEUDQDV�GHO�FDUEXUDGRU

N 4XLWDU�OD�FDGHQD�\�OD�HVSDGD��
OLPSLDUODV�\�URFLDUODV�FRQ�DFHLWH�
SURWHFWRU

N /LPSLDU�D�IRQGR�OD�PÒTXLQD��
HVSHFLDOPHQWH�ODV�OÒPLQDV�GHO�
FLOLQGUR�\�HO�ILOWUR�GH�DLUH

N (Q�HO�FDVR�GH�HPSOHDU�DFHLWH�
OXEULFDQWH�ELROäJLFR�SDUD�OD�FDGHQD�
�S� HM��67,+/�%LR3OXV���OOHQDU�SRU�
FRPSOHWR�HO�GHSäVLWR�GH�DFHLWH�
OXEULFDQWH

N *XDUGDU�OD�PÒTXLQD�HQ�XQ�OXJDU�
VHFR�\�VHJXUR��3URWHJHUOD�FRQWUD�HO�
XVR�SRU�SHUVRQDV�DMHQDV��S� HM��SRU�
QLâRV�

N 4XLWDU�OD�WDSD�GH�OD�UXHGD�GH�
FDGHQD��OD�FDGHQD�\�OD�HVSDGD

5HQRYDU�OD�UXHGD�GH�FDGHQD

± 7UDV�KDEHU�JDVWDGR�GRV�FDGHQDV�R�
DQWHV

± 6L�ODV�KXHOODV�GH�URGDGXUD �D��
VXSHUDQ�OD�SURIXQGLGDG�GH���� PP�
����� LQ����GH�QR�KDFHUOR�VH�DFRUWD�OD�
GXUDELOLGDG�GH�OD�FDGHQD��3DUD�OD�
FRPSUREDFLäQ��HPSOHDU�XQ�FDOLEUH�
�DFFHVRULR�HVSHFLDO�

/D�UXHGD�GH�OD�FDGHQD�VH�GHVJDVWD�
PHQRV��VL�VH�WUDEDMD�DOWHUQDQGR�GRV�
FDGHQDV�

67,+/�UHFRPLHQGD�HPSOHDU�ëQLFDPHQWH�
UXHGDV�GH�FDGHQD�RULJLQDOHV�67,+/�

/D�UXHGD�GH�FDGHQD�VH�DFFLRQD�SRU�
PHGLR�GH�XQ�HPEUDJXH�GH�
UHVEDODPLHQWR��(O�FDPELR�GH�OD�UXHGD�GH�
FDGHQD�OR�KD�GH�UHDOL]DU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�

67,+/�UHFRPLHQGD�HQFDUJDU�ORV�
WUDEDMRV�GH�PDQWHQLPLHQWR�\�ODV�
UHSDUDFLRQHV�VLHPSUH�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�67,+/�

*XDUGDU�OD�PÒTXLQD &RPSUREDU�\�FDPELDU�HO�
SLâäQ�GH�FDGHQD
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6HUUDU�VLQ�HVIXHU]R�FRQ�XQD�FDGHQD�
FRUUHFWDPHQWH�DILODGD

8QD�FDGHQD�FRUUHFWDPHQWH�DILODGD�
SHQHWUD�VLQ�HVIXHU]R�HQ�OD�PDGHUD�
LQFOXVR�FRQ�SRFD�SUHVLäQ�GH�DYDQFH�

1R�WUDEDMDU�FRQ�XQD�FDGHQD�GH�ILORV�
URPRV�R�TXH�HVWÚ�GDâDGD�ಥ�HOOR�
SURYRFDUÞD�JUDQGHV�HVIXHU]RV�IÞVLFRV��
XQD�IXHUWH�H[SRVLFLäQ�D�YLEUDFLRQHV��XQ�
UHQGLPLHQWR�GH�FRUWH�LQVDWLVIDFWRULR�\�XQ�
DOWR�GHVJDVWH�

N /LPSLDU�OD�FDGHQD

N &RQWURODU�OD�FDGHQD�HQ�FXDQWR�D�
ILVXUDV�\�UHPDFKHV�GDâDGRV

N 5HQRYDU�ODV�SLH]DV�GDâDGDV�R�
GHVJDVWDGDV�GH�OD�FDGHQD�\�
DGDSWDUODV�D�ODV�GHPÒV�HQ�OD�IRUPD�
\�HO�JUDGR�GH�GHVJDVWH�ಥ�UHSDVDUODV�
FRUUHVSRQGLHQWHPHQWH

/DV�FDGHQDV�GH�DVHUUDGR�HTXLSDGDV�
FRQ�PHWDO�GXUR��'XUR��VRQ�
HVSHFLDOPHQWH�UHVLVWHQWHV�DO�GHVJDVWH��
3DUD�REWHQHU�XQ�UHVXOWDGR�äSWLPR�GH�
DILODGR��67,+/�UHFRPLHQGD�DFXGLU�D�XQ�
GLVWULEXLGRU�HVSHFLDOL]DGR 67,+/�

$'9(57(1&,$

'HEHUÒQ�REVHUYDUVH�VLQ�IDOWD�ORV�
ÒQJXORV�\�ODV�PHGLGDV�TXH�ILJXUDQ�D�
FRQWLQXDFLäQ��8QD�FDGHQD�DILODGD�
HUUäQHDPHQWH�ಥ�HVSHFLDOPHQWH�VL�ORV�
OLPLWDGRUHV�GH�SURIXQGLGDG�HVWÒQ�
GHPDVLDGR�EDMRV�ಥ�SXHGH�RULJLQDU�XQ�

DXPHQWR�GH�OD�WHQGHQFLD�DO�UHERWH�GH�OD�
SRGDGRUD�GH�DOWXUD�ಥ��SHOLJUR�GH�
OHVLRQHV�

/D�FDGHQD�QR�VH�SXHGH�EORTXHDU�HQ�OD�
HVSDGD��3RU�HOOR��VH�UHFRPLHQGD�TXLWDU�
OD�FDGHQD�SDUD�DILODUOD�\�HIHFWXDU�HO�
WUDEDMR�HQ�XQD�DILODGRUD�HVWDFLRQDULD�
�)* ���+26��86*��

3DVR�GH�FDGHQD

/D�PDUFD��D��GHO�SDVR�GH�FDGHQD�HVWÒ�
HVWDPSDGD�HQ�OD�]RQD�GHO�OLPLWDGRU�GH�
SURIXQGLGDG�GH�FDGD�GLHQWH�GH�FRUWH�

/D�DVLJQDFLäQ�GHO�GLÒPHWUR�GH�OD�OLPD�VH�
UHDOL]D�VHJëQ�HO�SDVR�GH�OD�FDGHQD�ಥ�
YÚDVH�OD�WDEOD��+HUUDPLHQWDV�GH�DILODU��

$O�UHDILODU��GHEHUÒQ�REVHUYDUVH�ORV�
ÒQJXORV�GHO�GLHQWH�GH�FRUWH�

²QJXOR�GH�DILODGR�\�GH�OD�FDUD�GH�DWDTXH

$ $QJXOR�GH�DILODGR

/DV�FDGHQDV�67,+/�VH�DILODQ�FRQ�XQ�
ÒQJXOR�GH���¡��/DV�H[FHSFLRQHV�GH�HOOR�
VRQ�ODV�FDGHQDV�GH�FRUWH�ORQJLWXGLQDO��
FRQ�XQ�ÒQJXOR�GH�DILODGR�GH���¡��/DV�
FDGHQDV�GH�FRUWH�ORQJLWXGLQDO�OOHYDQ�XQD�
;�HQ�VX�GHQRPLQDFLäQ�

% ²QJXOR�GH�OD�FDUD�GH�DWDTXH

(Q�FDVR�GH�HPSOHDU�HO�SRUWDOLPDV�\�HO�
GLÒPHWUR�GH�OLPD�SUHVFULWRV��VH�REWLHQH�
DXWRPÒWLFDPHQWH�HO�ÒQJXOR�FRUUHFWR�GH�
OD�FDUD�GH�DWDTXH�

/RV�ÒQJXORV�WLHQHQ�TXH�VHU�LJXDOHV�HQ�
WRGRV�ORV�GLHQWHV�GH�OD�FDGHQD��&RQ�
ÒQJXORV�GHVLJXDOHV��IXQFLRQDPLHQWR�
ÒVSHUR�H�LUUHJXODU��DOWR�GHVJDVWH�GH�OD�
FDGHQD�ಥ�KDVWD�LQFOXVR�OD�URWXUD�GH�OD�
PLVPD�

&XLGDGRV�\�DILODGR�GH�OD�
FDGHQD

0DUFD��D� 3DVR�GH�FDGHQD
3XOJD�
GDV

PP

� ��� 3 ����
��ä���� ��� ����
���3�R�30 ��� 3 ����
��ä���� ����� ����
��ä���� ��� ����

��
�%

$�
��
�.
1

D

)RUPDV�GH�ORV�GLHQWHV ²QJXOR��¡�
$ %

0LFUR� �GLHQWHV�HQ�VHPLFLQ�
FHO��S� HM���� 30����� 50���
�� 30�

�� ��

6XSHU� �GLHQWHV�HQ�FLQFHO�
SOHQR��S� HM���� 36���
�� 56���� 56��

�� ��

&DGHQD�GH�FRUWH�ORQJLWXGL�
QDO�S� HM���� 30;���� 50;�

�� ��
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3RUWDOLPDV

N 8WLOL]DU�XQ�SRUWDOLPDV

$ILODU�D�PDQR�ODV�FDGHQDV�VRODPHQWH�
FRQ�OD�D\XGD�GH�XQ�SRUWDOLPDV�
�DFFHVRULR�HVSHFLDO��YÚDVH�OD�WDEOD�
�+HUUDPLHQWDV�GH�DILODU����/RV�SRUWDOLPDV�
WLHQHQ�PDUFDV�SDUD�HO�ÒQJXOR�GH�DILODGR�

8WLOL]DU�ëQLFDPHQWH�OLPDV�HVSHFLDOHV�
SDUD�FDGHQDV�GH�DVHUUDGR��2WUDV�OLPDV�
QR�VRQ�DGHFXDGDV�SRU�VX�IRUPD�\�HO�
SLFDGR�

3DUD�HO�FRQWURO�GH�ORV�ÒQJXORV

3ODQWLOOD�GH�OLPDGR�67O+/��DFFHVRULR�
HVSHFLDO��YÚDVH�OD�WDEOD��+HUUDPLHQWDV�
GH�DILODU���ಥ�XQD�KHUUDPLHQWD�XQLYHUVDO�
SDUD�HO�FRQWURO�GHO�ÒQJXOR�GH�DILODGR�\�HO�
GH�OD�FDUD�GH�DWDTXH��OD�GLVWDQFLD�GHO�
OLPLWDGRU�GH�SURIXQGLGDG��OD�ORQJLWXG�GH�

GLHQWH��OD�SURIXQGLGDG�GH�OD�UDQXUD�\�
SDUD�OLPSLDU�OD�UDQXUD�\�ORV�RULILFLRV�GH�
HQWUDGD�GH�DFHLWH�

$ILODU�FRUUHFWDPHQWH

N (OHJLU�ODV�KHUUDPLHQWDV�GH�DILODU�FRQ�
DUUHJOR�DO�SDVR�GH�FDGHQD

N $O�XWLOL]DU�ORV�LQVWUXPHQWRV�)* ���
+26�\�86*��TXLWDU�OD�FDGHQD�\�
DILODUOD�FRQIRUPH�DO�PDQXDO�GH�
LQVWUXFFLRQHV�GH�GLFKRV�
LQVWUXPHQWRV

N )LMDU�OD�HVSDGD�VL�HV�QHFHVDULR

N $ILODU�FRQ�IUHFXHQFLD��TXLWDU�SRFR�
PDWHULDO�ಥ�SDUD�XQ�VLPSOH�UHDILODGR�
VXHOHQ�VHU�VXILFLHQWHV�GRV�R�WUHV�
SDVDGDV�FRQ�OD�OLPD

N 0DQHMR�GH�OD�OLPD��KRUL]RQWDOPHQWH�
�HQ�ÒQJXOR�UHFWR�UHVSHFWR�GH�OD�
VXSHUILFLH�ODWHUDO�GH�OD�HVSDGD���
VHJëQ�ORV�ÒQJXORV�LQGLFDGRV�ಥ�

VLJXLHQGR�ODV�PDUFDV�HQ�HO�
SRUWDOLPDV�ಥ�FRORFDU�HO�SRUWDOLPDV�
VREUH�HO�WHFKR�GHO�GLHQWH�\�HO�
OLPLWDGRU�GH�SURIXQGLGDG

N /LPDU�ëQLFDPHQWH�GHVGH�GHQWUR�
KDFLD�IXHUD

N /D�OLPD�PXHUGH�VRODPHQWH�HQ�OD�
FDUUHUD�GH�DYDQFH�ಥ�DO]DU�OD�OLPD�HQ�
OD�FDUUHUD�GH�UHWURFHVR

N 1R�OLPDU�ORV�HVODERQHV�GH�XQLäQ�QL�
ORV�HVODERQHV�LPSXOVRUHV

N *LUDU�XQ�SRFR�OD�OLPD�D�LQWHUYDORV�
UHJXODUHV��SDUD�HYLWDU�TXH�VH�
GHVJDVWH�SRU�XQ�VROR�ODGR

N 4XLWDU�ODV�UHEDEDV�GH�DILODGR�FRQ�XQ�
WUR]R�GH�PDGHUD�GXUD

N &RQWURODU�ORV�ÒQJXORV�FRQ�OD�SODQWLOOD�
GH�OLPDGR

7RGRV�ORV�GLHQWHV�GH�FRUWH�WLHQHQ�TXH�
WHQHU�OD�PLVPD�ORQJLWXG�

(Q�FDVR�GH�VHU�GHVLJXDOHV�ODV�
ORQJLWXGHV�GH�ORV�GLHQWHV��GLILHUHQ�
WDPELÚQ�ODV�DOWXUDV�GH�ORV�PLVPRV��
FDXVDQGR�XQD�PDUFKD�ÒVSHUD�GH�OD�
FDGHQD�\�ILVXUDV�HQ�OD�PLVPD�

N /LPDU�WRGRV�ORV�GLHQWHV�GH�FRUWH�D�OD�
PHGLGD�GHO�GLHQWH�PÒV�FRUWR�ಥ�OR�
PHMRU�HV�HQFDUJÒUVHOR�D�XQ�
GLVWULEXLGRU�HVSHFLDOL]DGR�TXH�WHQJD�
XQD�DILODGRUD�HOÚFWULFD
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'LVWDQFLD�GHO�OLPLWDGRU�GH�SURIXQGLGDG

(O�OLPLWDGRU�GH�SURIXQGLGDG�GHWHUPLQD�HO�
JUDGR�GH�SHQHWUDFLäQ�HQ�OD�PDGHUD��\�
FRQ�HOOR��HO�JURVRU�GH�ODV�YLUXWDV�

D 'LVWDQFLD�QRPLQDO�HQWUH�HO�OLPLWDGRU�
GH�SURIXQGLGDG�\�HO�ILOR�GH�FRUWH

$O�FRUWDU�PDGHUD�EODQGD�IXHUD�GHO�
SHUÞRGR�GH�ODV�KHODGDV��SXHGH�
DXPHQWDUVH�OD�GLVWDQFLD�KDVWD�HQ�
��� PP����������

5HSDVDU�HO�OLPLWDGRU�GH�SURIXQGLGDG

/D�GLVWDQFLD�GHO�OLPLWDGRU�GH�SURIXQGLGDG�
VH�UHGXFH�DO�DILODU�HO�GLHQWH�GH�FRUWH�

N &RPSUREDU�OD�GLVWDQFLD�GHO�OLPLWDGRU�
GH�SURIXQGLGDG�WUDV�FDGD�DILODGR

N &RORFDU�OD�SODQWLOOD�GH�OLPDGR ����
DSURSLDGD�SDUD�HO�SDVR�GH�FDGHQD�
VREUH�ÚVWD�ಥ�VL�HO�OLPLWDGRU�GH�
SURIXQGLGDG�VREUHVDOH�GH�GLFKD�
SODQWLOOD��VH�KD�GH�UHSDVDU�HO�
OLPLWDGRU

&DGHQDV�FRQ�HVODERQHV�LPSXOVRUHV�GH�
FRUFRYD ����ಥ�OD�SDUWH�VXSHULRU�GHO�
HVODEäQ�LPSXOVRU�GH�FRUFRYD �����FRQ�
PDUFD�GH�VHUYLFLR��VH�UHSDVD�
VLPXOWÒQHDPHQWH�FRQ�HO�OLPLWDGRU�GH�
SURIXQGLGDG�GHO�GLHQWH�GH�FRUWH�

$'9(57(1&,$

(O�VHFWRU�UHVWDQWH�GHO�HVODEäQ�LPSXOVRU�
GH�FRUFRYD�QR�VH�GHEHUÒ�UHSDVDU��SXHV�
GH�OR�FRQWUDULR��SRGUÞD�LQFUHPHQWDUVH�OD�
WHQGHQFLD�DO�UHERWH�GH�OD�PÒTXLQD�

N 5HSDVDU�HO�OLPLWDGRU�GH�
SURIXQGLGDG��GH�PDQHUD�TXH�TXHGH�
HQUDVDGR�FRQ�OD�SODQWLOOD�GH�OLPDGR

N $�FRQWLQXDFLäQ��UHSDVDU�
REOLFXDPHQWH�HO�WHFKR�GHO�OLPLWDGRU�
GH�SURIXQGLGDG�HQ�SDUDOHOR�UHVSHFWR�
GH�OD�PDUFD�GH�VHUYLFLR��YÚDVH�OD�
IOHFKD��FRQ�OD�OLPD�ಥ�HQ�HVWD�
RSHUDFLäQ��QR�UHEDMDU�PÒV�HO�SXQWR�
PÒV�DOWR�GHO�OLPLWDGRU�GH�
SURIXQGLGDG

$'9(57(1&,$

/RV�OLPLWDGRUHV�GH�SURIXQGLGDG�
GHPDVLDGR�EDMRV�DXPHQWDQ�OD�
WHQGHQFLD�DO�UHERWH�GH�OD�PÒTXLQD

N &RORFDU�OD�SODQWLOOD�GH�OLPDGR�VREUH�
OD�FDGHQD�ಥ�HO�SXQWR�PÒV�DOWR�GHO�
OLPLWDGRU�GH�SURIXQGLGDG�WLHQH�TXH�
HVWDU�HQUDVDGR�FRQ�OD�SODQWLOOD

3DVR�GH�FDGHQD /LPLWDGRU�GH�
SURIXQGLGDG
'LVWDQFLD �D�

3XOJDGDV �PP� PP �3XOJ��
��� 3 ������ ���� �������
��� ������ ���� �������
��� 3 ������ ���� �������
����� ������ ���� �������
��� ������ ���� �������
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N 7UDV�HO�DILODGR��OLPSLDU�D�IRQGR�OD�
FDGHQD��TXLWDU�ODV�YLUXWDV�GH�OLPDGR�
R�HO�SROYR�GH�DEUDVLäQ�DGKHULGRV�ಥ�
OXEULFDU�LQWHQVDPHQWH�OD�FDGHQD

N (Q�FDVR�GH�LQWHUUXPSLU�OD�DFWLYLGDG�
SRU�XQ�SHUÞRGR�SURORQJDGR��OLPSLDU�
OD�FDGHQD�\�JXDUGDUOD�XQWDGD�GH�
DFHLWH

+HUUDPLHQWDV�GH�DILODGR��DFFHVRULRV�HVSHFLDOHV�
3DVR�GH�FDGHQD /LPD�UHGRQGD�

^
/LPD�UHGRQGD 3RUWDOLPDV 3ODQWLOOD�GH�OLPDGR /LPD�SODQD .LW�GH�DILODGR���

3XOJDGDV �PP� PP �3XOJ�� 1ëP��GH�SLH]D 1ëP��GH�SLH]D 1ëP��GH�SLH]D 1ëP��GH�SLH]D 1ëP��GH�SLH]D
��� 3 ������ ��� ����� ������������� ������������� ������������� ������������� �������������
��� ������ ��� ������ ������������� ������������� ������������� ������������� �������������
��� 3 ������ ��� ������ ������������� ������������� ������������� ������������� �������������
����� ������ ��� ������ ������������� ������������� ������������� ������������� �������������
��� ������ ��� ������� ������������� ������������� ������������� ������������� �������������
�� &RPSXHVWR�SRU�XQ�SRUWDOLPDV�FRQ�OLPD�UHGRQGD��XQD�OLPD�SODQD�\�XQD�SODQWLOOD�GH�OLPDGR
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,QVWUXFFLRQHV�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLäQ

(VWRV�GDWRV�VH�UHILHUHQ�D�FRQGLFLRQHV�GH�WUDEDMR�QRUPDOHV��(Q�FRQGLFLRQHV�GH�WUD�
EDMR�PÒV�GLILFXOWRVDV��IXHUWH�DFXPXODFLäQ�GH�SROYR��HWF���\�WUDEDMRV�GLDULRV�GH�PD\RU�
GXUDFLäQ��DFRUWDU�FRUUHVSRQGLHQWHPHQWH�ORV�LQWHUYDORV�LQGLFDGRV�
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0ÒTXLQD�FRPSOHWD
&RQWURO�YLVXDO��HVWDGR��HVWDQTXHLGDG� ; ;

OLPSLDU ;

(PSXâDGXUD�GH�PDQGR &RPSUREDFLäQ�GHO�IXQFLRQDPLHQWR ; ;

)LOWUR�GH�DLUH
OLPSLDU ; ;

VXVWLWXLU�� ;

%RPED�PDQXDO�GH�FRPEXVWLEOH��HQ�FDVR�
GH�HVWDU�GLVSRQLEOH�

FRPSUREDU ;

UHSDUDU�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ;

&DEH]DO�GH�DVSLUDFLäQ�HQ�HO�GHSäVLWR�GH�
FRPEXVWLEOH

FRPSUREDU�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ;

VXVWLWXLU�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ; ; ;

'HSäVLWR�GH�FRPEXVWLEOH OLPSLDU ; ;

&DUEXUDGRU
FRQWURODU�HO�UDOHQWÞ��OD�FDGHQD�QR�GHEHUÒ�
PRYHUVH ; ;

$MXVWDU�HO�UDOHQWÞ ;

%XMÞD
UHDMXVWDU�OD�GLVWDQFLD�HQWUH�HOHFWURGRV ;

VXVWLWXLU�FDGD���� KRUDV�GH�VHUYLFLR

$EHUWXUDV�GH�DVSLUDFLäQ�SDUD�DLUH�GH�
UHIULJHUDFLäQ

&RQWURO�YLVXDO ;

OLPSLDU ;

$OHWDV�GHO�FLOLQGUR HQFDUJDU�OD�OLPSLH]D�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ;

-XHJR�GH�YÒOYXODV

(Q�FDVR�GH�DSUHFLDUVH�SRFD�SRWHQFLD�R�
IXHU]DV�GH�DUUDQTXH�HOHYDGDV��FRPSUR�
EDU�HO�MXHJR�GH�YÒOYXODV�\�KDFHUOR�DMXVWDU�
VL�SURFHGH�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR��

; ;
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&DYLGDG�GH�FRPEXVWLäQ OLPSLDU�FDGD���� KRUDV�GH�VHUYLFLR�SRU�HO�
GLVWULEXLGRU�HVSHFLDOL]DGR�� ;

7RUQLOORV�\�WXHUFDV�DFFHVLEOHV��H[FHSWR�
WRUQLOORV�GH�DMXVWH� UHDSUHWDU ;

(OHPHQWRV�DQWLYLEUDGRUHV
FRPSUREDU� ; ; ;

VXVWLWXLU�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ;

/XEULFDFLäQ�GH�OD�FDGHQD FRPSUREDU ;

&DGHQD�GH�DVHUUDGR

FRPSUREDU��ILMDUVH�WDPELÚQ�HQ�HO�HVWDGR�
GH�DILODGR ; ;

FRPSUREDU�OD�WHQVLäQ�GH�OD�FDGHQD ; ;

DILODU ;

(VSDGD

FRPSUREDU��GHVJDVWH��GDâRV� ;

OLPSLDUOD�\�GDUOH�OD�YXHOWD ; ;

GHVEDUEDU ;

VXVWLWXLU ; ;

3LâäQ�GH�FDGHQD
FRPSUREDU ;

VXVWLWXLU�SRU�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�� ;

5äWXORV�DGKHVLYRV�GH�VHJXULGDG VXVWLWXLU ;
�� 67,+/�UHFRPLHQGD�XQ�GLVWULEXLGRU�HVSHFLDOL]DGR 67,+/
�� VäOR�VL�GLVPLQX\H�SHUFHSWLEOHPHQWH�OD�SRWHQFLD�GHO�PRWRU

(VWRV�GDWRV�VH�UHILHUHQ�D�FRQGLFLRQHV�GH�WUDEDMR�QRUPDOHV��(Q�FRQGLFLRQHV�GH�WUD�
EDMR�PÒV�GLILFXOWRVDV��IXHUWH�DFXPXODFLäQ�GH�SROYR��HWF���\�WUDEDMRV�GLDULRV�GH�PD\RU�
GXUDFLäQ��DFRUWDU�FRUUHVSRQGLHQWHPHQWH�ORV�LQWHUYDORV�LQGLFDGRV�
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/D�REVHUYDQFLD�GH�ODV�LQVWUXFFLRQHV�GH�
HVWH�PDQXDO�GH�LQVWUXFFLRQHV�HYLWD�XQ�
GHVJDVWH�H[FHVLYR�\�GDâRV�HQ�OD�
PÒTXLQD�

(O�XVR��PDQWHQLPLHQWR�\�
DOPDFHQDPLHQWR�GH�OD�PÒTXLQD�VH�KDQ�
GH�UHDOL]DU�FRQ�HO�HVPHUR�GHVFULWR�HQ�
HVWH�PDQXDO�GH�LQVWUXFFLRQHV�

7RGRV�ORV�GDâRV�RULJLQDGRV�SRU�OD�
LQREVHUYDQFLD�GH�ODV�LQVWUXFFLRQHV�GH�
VHJXULGDG�PDQHMR�\�PDQWHQLPLHQWR�VRQ�
UHVSRQVDELOLGDG�GHO�XVXDULR�PLVPR��(OOR�
ULJH�HQ�HVSHFLDO�SDUD�

± 0RGLILFDFLRQHV�GHO�SURGXFWR�QR�
DXWRUL]DGDV�SRU�67,+/

± (O�HPSOHR�GH�KHUUDPLHQWDV�R�
DFFHVRULRV�QR�DXWRUL]DGRV�R�QR�
DSURSLDGRV�SDUD�OD�PÒTXLQD�R�TXH�
VHDQ�GH�EDMD�FDOLGDG

± (O�HPSOHR�GH�OD�PÒTXLQD�SDUD�ILQHV�
LQDSURSLDGRV

± (PSOHR�GH�OD�PÒTXLQD�HQ�DFWRV�
GHSRUWLYRV�R�FRPSHWLFLRQHV

± 'DâRV�GHULYDGRV�GH�VHJXLU�
XWLOL]DQGR�OD�PÒTXLQD�SHVH�D�OD�
H[LVWHQFLD�GH�FRPSRQHQWHV�
DYHULDGRV

7UDEDMRV�GH�PDQWHQLPLHQWR

7RGRV�ORV�WUDEDMRV�HVSHFLILFDGRV�HQ�HO�
FDSÞWXOR��,QVWUXFFLRQHV�GH�
PDQWHQLPLHQWR�\�FRQVHUYDFLäQ��VH�KDQ�
GH�UHDOL]DU�FRQ�UHJXODULGDG��6L�QR�SXHGH�
HIHFWXDU�HVWRV�WUDEDMRV�GH�

PDQWHQLPLHQWR�HO�XVXDULR�PLVPR��
GHEHUÒ�HQFDUJDUORV�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�

67,+/�UHFRPLHQGD�HQFDUJDU�ORV�
WUDEDMRV�GH�PDQWHQLPLHQWR�\�ODV�
UHSDUDFLRQHV�VLHPSUH�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�67,+/��/RV�GLVWULEXLGRUHV�
HVSHFLDOL]DGRV�67,+/�VLJXHQ�
SHULäGLFDPHQWH�FXUVLOORV�GH�LQVWUXFFLäQ�
\�WLHQHQ�D�VX�GLVSRVLFLäQ�ODV�
,QIRUPDFLRQHV�WÚFQLFDV�

'H�QR�HIHFWXDU�D�WLHPSR�HVWRV�WUDEDMRV�R�
VL�QR�VH�UHDOL]DQ�FRPR�HV�GHELGR��
SXHGHQ�SURGXFLUVH�GDâRV�TXH�VHUÒQ�
UHVSRQVDELOLGDG�GHO�XVXDULR�PLVPR��'H�
HOORV�IRUPDQ�SDUWH��HQWUH�RWURV�

± 'DâRV�HQ�HO�PRWRU�FRPR�
FRQVHFXHQFLD�GH�GH�XQ�
PDQWHQLPLHQWR�LQRSRUWXQR�R�
LQVXILFLHQWH��S��HM��ILOWURV�GH�DLUH�\�
FRPEXVWLEOH���DMXVWH�HUUäQHR�GHO�
FDUEXUDGRU�R�OLPSLH]D�LQVXILFLHQWH�
GHO�UHFRUULGR�GHO�DLUH�GH�
UHIULJHUDFLäQ��UHQGLMDV�GH�
DVSLUDFLäQ��DOHWDV�GHO�FLOLQGUR�

± 'DâRV�SRU�FRUURVLäQ�\�RWURV�GDâRV�
GHULYDGRV�GH�XQ�DOPDFHQDPLHQWR�
LQDGHFXDGR

± 'DâRV�HQ�OD�PÒTXLQD�FRPR�
FRQVHFXHQFLD�GHO�HPSOHR�GH�SLH]DV�
GH�UHSXHVWR�GH�PDOD�FDOLGDG

3LH]DV�GH�GHVJDVWH

$OJXQDV�SLH]DV�GH�OD�PÒTXLQD�HVWÒQ�
VRPHWLGDV�D�XQ�GHVJDVWH�QRUPDO�DXQ�
FXDQGR�HO�XVR�VHD�HO�DSURSLDGR�\�VH�KDQ�
GH�VXVWLWXLU�RSRUWXQDPHQWH�HQ�IXQFLäQ�
GHO�WLSR�\�OD�GXUDFLäQ�GH�VX�XWLOL]DFLäQ��
'H�HOORV�IRUPDQ�SDUWH��HQWUH RWURV�

± /D�FDGHQD��OD�HVSDGD

± /DV�SLH]DV�GH�DFFLRQDPLHQWR�
�HPEUDJXH�FHQWUÞIXJR��WDPERU�GHO�
HPEUDJXH��SLâäQ�GH�FDGHQD�

± (O�ILOWUR��SDUD�DLUH��DFHLWH��
FRPEXVWLEOH�

± 'LVSRVLWLYR�GH�DUUDQTXH

± %XMÞD

± (OHPHQWRV�DPRUWLJXDGRUHV�GHO�
VLVWHPD�DQWLYLEUDGRU

0LQLPL]DU�HO�GHVJDVWH�\�
HYLWDU�GDâRV
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� 7XER�IOH[LEOH�GH�DJDUUH��+7 ����
� 9ÒVWDJR�UÞJLGR��+7 ����
� $UJROOD�GH�SRUWH��+7 ����
� 3XOVDGRU�GH�SDUDGD
� %ORTXHR�GHO�DFHOHUDGRU
� 3DODQFD�GH�OD�PDULSRVD�GH�

DUUDQTXH
� 7DSD�GHO�ILOWUR�GH�DLUH�
� 'HSäVLWR�GH�FRPEXVWLEOH
� $FHOHUDGRU
�� $EUD]DGHUD��+7 �����+7 ����
�� 7XER�IOH[LEOH�GH�DJDUUH��+7 �����

+7 ����
�� 9ÒVWDJR�WHOHVFäSLFR��+7 �����

+7 ����
�� &LHUUH�GHO�GHSäVLWR�GH�DFHLWH
�� &DGHQD�GH�DVHUUDGR�2LORPDWLF
�� (VSDGD
�� 'HSäVLWR�GH�DFHLWH
�� 7XHUFD�GH�EORTXHR��+7 �����

+7 ����
�� 7DSD�GH�OD�UXHGD�GH�FDGHQD
�� *DQFKR
�� 3URWHFWRU�GH�OD�FDGHQD
�� 'LVSRVLWLYR�WHQVRU�GH�OD�FDGHQD
�� 5XHGD�GH�FDGHQD
�� $SR\R�GH�OD�PÒTXLQD
�� 'HSäVLWR�GH�FRPEXVWLEOH
�� &LHUUH�GHO�GHSäVLWR�GH�FRPEXVWLEOH
�� 7RUQLOORV�GH�DMXVWH�GHO�FDUEXUDGRU
�� %RPED�PDQXDO�GH�FRPEXVWLEOH�
�� (PSXâDGXUD�GH�DUUDQTXH�
�� &XELHUWD�
�� 6LOHQFLDGRU
� 1ëPHUR�GH�PÒTXLQD

&RPSRQHQWHV�LPSRUWDQWHV
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0RWRU

0RWRU�PRQRFLOÞQGULFR�67,+/ GH�FXDWUR�
WLHPSRV�FRQ�OXEULFDFLäQ�SRU�PH]FOD

+7 ���

+7 �����+7 ���

6LVWHPD�GH�HQFHQGLGR

(QFHQGLGR�SRU�PDJQHWR�GH�FRQWURO�
HOHFWUäQLFR

6LVWHPD�GH�FRPEXVWLEOH

&DUEXUDGRU�GH�PHPEUDQD�
LQGHSHQGLHQWH�GH�OD�SRVLFLäQ�FRQ�ERPED�
GH�FRPEXVWLEOH�LQWHJUDGD

/XEULFDFLäQ�GH�OD�FDGHQD

%RPED�GH�DFHLWH�WRWDOPHQWH�DXWRPÒWLFD�
\�HQ�IXQFLäQ�GHO�QëPHUR�GH�UHYROXFLRQHV�
FRQ�ÚPEROR�JLUDWRULR

3HVR

3RGDGRUD�GH�DOWXUD�+7 ���

/D�ORQJLWXG�GH�FRUWH�UHDO�SXHGH�VHU�
LQIHULRU�D�OD�ORQJLWXG�GH�FRUWH�LQGLFDGD�

(VSDGD�5ROORPDWLF ( 0LQL���
5ROOR /LJKW ��

&DGHQD�GH�DVHUUDGR ���� 3

5XHGD�GH�FDGHQD

3RGDGRUD�GH�DOWXUD�+7 ���

/D�ORQJLWXG�GH�FRUWH�UHDO�SXHGH�VHU�
LQIHULRU�D�OD�ORQJLWXG�GH�FRUWH�LQGLFDGD�

(VSDGD�5ROORPDWLF ( 0LQL���
5ROOR /LJKW ��

&DGHQD�GH�DVHUUDGR ���� 3

'DWRV�WÚFQLFRV

&LOLQGUDGD� ���� FP�

'LÒPHWUR�GHO�
FLOLQGUR� �� PP
&DUUHUD� �� PP
3RWHQFLD�VHJëQ�
,62 �����

���� N:����� &9��
D����� USP

5ÚJLPHQ�GH�UDOHQWÞ�
VHJëQ�,62 ������ �����¢ �� USP
5ÚJLPHQ�GH�OLPLWD�
FLäQ�GH�FDXGDO��YDORU�
QRPLQDO�� ���� USP
-XHJR�GH�YÒOYXODV
9ÒOYXOD�GH�DGPLVLäQ� ���� PP
9ÒOYXOD�GH�HVFDSH� ���� PP

&LOLQGUDGD� ���� FP�

'LÒPHWUR�GHO�
FLOLQGUR� �� PP
&DUUHUD� �� PP
3RWHQFLD�VHJëQ�
,62 �����

��� N:����� &9��
D ���� USP

5ÚJLPHQ�GH�UDOHQWÞ�
VHJëQ�,62 ������ �����¢ �� USP
5ÚJLPHQ�GH�OLPLWD�
FLäQ�GH�FDXGDO��YDORU�
QRPLQDO�� ���� USP

-XHJR�GH�YÒOYXODV
9ÒOYXOD�GH�DGPLVLäQ� ���� PP
9ÒOYXOD�GH�HVFDSH� ���� PP

%XMÞD�
�GHVSDUDVLWDGD��
+7 ���� %RVFK 865 � $&
+7 �����+7 ���� 1*. &05 � +
'LVWDQFLD�HQWUH�
HOHFWURGRV� ��� PP

&DSDFLGDG�GHO�GHSä�
VLWR�GH�FRPEXVWLEOH� ��� FP������� O�

&DSDFLGDG�GHO�GHSä�
VLWR�GH�DFHLWH� ��� FP������� O�

'HSäVLWR�YDFÞR�\�VLQ�HTXLSR�GH�FRUWH
+7 ���� ��� NJ
+7 ���� ��� NJ
+7 ���� ��� NJ

/RQJLWXG�GH�FRUWH� ���������� FP
3DVR� ���� 3������ PP�
$QFKR�GH�UDQXUD� ��� PP

3LFFR 0LFUR ����� 30����PRGHOR ����
3DVR� ���� 3������ PP�
(VSHVRU�GHO�HVODEäQ�
LPSXOVRU� ��� PP

'H�� GLHQWHV�SDUD ���� 3

/RQJLWXG�GH�FRUWH� ���������� FP
3DVR� ���� 3������ PP�
$QFKR�GH�UDQXUD� ��� PP

3LFFR�0LFUR�0LQL ����� 300����
PRGHOR ����
3DVR� ���� 3������ PP�
(VSHVRU�GHO�HVODEäQ�
LPSXOVRU� ��� PP
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5XHGD�GH�FDGHQD

3RGDGRUD�GH�DOWXUD�+7 ���

/D�ORQJLWXG�GH�FRUWH�UHDO�SXHGH�VHU�
LQIHULRU�D�OD�ORQJLWXG�GH�FRUWH�LQGLFDGD�

(VSDGD�5ROORPDWLF ( 0LQL���
5ROOR /LJKW ��

(VSDGD�5ROORPDWLF ( 0LQL���
5ROOR /LJKW ��

&DGHQD�GH�DVHUUDGR ���� 3

&DGHQD�GH�DVHUUDGR ���� 3

5XHGD�GH�FDGHQD

9DORUHV�GH�VRQLGR�\�YLEUDFLRQHV

3DUD�GHWHUPLQDU�ORV�YDORUHV�GH�VRQLGR�\�
YLEUDFLRQHV�VH�WLHQHQ�HQ�FXHQWD�D�SDUWHV�
LJXDOHV�HO�UDOHQWÞ�\�HO�UÚJLPHQ�PÒ[LPR�
QRPLQDO�

3DUD�PÒV�GHWDOOHV�UHODWLYRV�DO�
FXPSOLPLHQWR�GH�OD�SDXWD�GH�OD�SDWURQDO�
VREUH�YLEUDFLRQHV���������&(��YÚDVH�
ZZZ�VWLKO�FRP�YLE

1LYHO�GH�SUHVLäQ�DFëVWLFD�/SHT�VHJëQ�
,62 �����

1LYHO�GH�SRWHQFLD�DFëVWLFD�/Z�VHJëQ�
,62 �����

9DORU�GH�YLEUDFLRQHV�D�KY�HT�VHJëQ�
,62 �����

3DUD�HO�QLYHO�GH�LQWHQVLGDG�VRQRUD�\�HO�
QLYHO�GH�SRWHQFLD�VRQRUD��HO�IDFWRU�
.�VHJëQ�
5/ ��������&( HV  ��� G%�$���SDUD�HO�
YDORU�GH�YLEUDFLRQHV��HO�IDFWRU�.�VHJëQ�
5/ ��������&( HV  ����P�V£�

5($&+

5($&+�GHVLJQD�XQD�RUGHQDQ]D�&(�
SDUD�HO�UHJLVWUR��HYDOXDFLäQ�\�
KRPRORJDFLäQ�GH�SURGXFWRV�TXÞPLFRV�

3DUD�LQIRUPDFLRQHV�SDUD�FXPSOLPHQWDU�
OD�RUGHQDQ]D�5($&+��&(��QëP��
�����������YÚDVH�ZZZ�VWLKO�FRP�UHDFK

9DORU�GH�HPLVLRQHV�GH�JDVHV�GH�HVFDSH

(O�YDORU�GH�&2��PHGLGR�HQ�HO�
SURFHGLPLHQWR�GH�VLVWHPD�GH�
KRPRORJDFLäQ�GH�OD�8(�VH�LQGLFD�HQ�
ZZZ�VWLKO�FRP�FR��HQ�ORV�GDWRV�WÚFQLFRV�
HVSHFÞILFRV�GHO�SURGXFWR�

(O�YDORU�FDOFXODGR�GH�&2��VH�GHWHUPLQD�
HQ�XQ�PRWRU�UHSUHVHQWDWLYR�VHJëQ�XQ�
SURFHGLPLHQWR�GH�FRPSUREDFLäQ�
QRUPDOL]DGR�HQ�FRQGLFLRQHV�GH�

'H�� GLHQWHV�SDUD ���� 3

/RQJLWXG�GH�FRUWH� ���������� FP
3DVR� ���� 3������ PP�
$QFKR�GH�UDQXUD� ��� PP

/RQJLWXG�GH�FRUWH� ���������� FP
3DVR� ���� 3������ PP�
$QFKR�GH�UDQXUD� ��� PP

3LFFR�0LFUR�0LQL ����� 300����
PRGHOR ����
3DVR� ���� 3������ PP�
(VSHVRU�GHO�HVODEäQ�
LPSXOVRU� ��� PP

3LFFR 0LFUR ����� 30����PRGHOR ����
3DVR� ���� 3������ PP�
(VSHVRU�GHO�HVODEäQ�
LPSXOVRU� ��� PP

'H�� GLHQWHV�SDUD ���� 3
'H�� GLHQWHV�SDUD ���� 3

+7 ���� �� G%�$�
+7 ���� �� G%�$�
+7 ��� ���� 3� �� G%�$�
+7 ��� ���� 3� �� G%�$�

+7 ���� ��� G%�$�
+7 ���� ��� G%�$�
+7 ��� ���� 3� ��� G%�$�
+7 ��� ���� 3� ��� G%�$�

+7 ���
9ÒVWDJR�UHWUDÞGR
9ÒVWDJR� ��� P�V�

(PSXâDGXUD�GH�PDQGR� ��� P�V�

9ÒVWDJR�H[WUDÞGR
9ÒVWDJR� ��� P�V�

(PSXâDGXUD�GH�PDQGR� ��� P�V�

+7 ���
9ÒVWDJR�

+7 ��� ��� P�V�

(PSXâDGXUD�GH�PDQGR�
+7 ��� ��� P�V�

+7 ���
9ÒVWDJR�UHWUDÞGR
9ÒVWDJR� ��� P�V�

(PSXâDGXUD�GH�PDQGR� ��� P�V�

9ÒVWDJR�H[WUDÞGR
9ÒVWDJR� ��� P�V�

(PSXâDGXUD�GH�PDQGR� ��� P�V�
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ODERUDWRULR�\�QR�UHSUHVHQWD�XQD�JDUDQWÞD�
H[SOÞFLWD�R�LPSOÞFLWD�GH�OD�SRWHQFLD�GH�XQ�
PRWRU�FRQFUHWR�

&RQ�HO�XVR�\�PDQWHQLPLHQWR�SUHYLVWRV�
HVWLSXODGRV�HQ�HVWH�PDQXDO�GH�
LQVWUXFFLRQHV�VH�FXPSOHQ�ORV�
UHTXHULPLHQWRV�FRUUHVSRQGLHQWHV�GH�ODV�
HPLVLRQHV�GH�JDVHV�GH�HVFDSH��(Q�HO�
FDVR�GH�PRGLILFDFLRQHV�GHO�PRWRU�VH�
VXVSHQGH�HO�SHUPLVR�GH�
IXQFLRQDPLHQWR�

/RV�XVXDULRV�GH�HVWD�PÒTXLQD�VäOR�
GHEHUÒQ�UHDOL]DU�WUDEDMRV�GH�
PDQWHQLPLHQWR�\�FRQVHUYDFLäQ�TXH�
HVWÚQ�HVSHFLILFDGRV�HQ�HVWH�PDQXDO�GH�
LQVWUXFFLRQHV��/DV�UHSDUDFLRQHV�GH�
PD\RU�DOFDQFH�ODV�GHEHUÒQ�UHDOL]DU�
ëQLFDPHQWH�GLVWULEXLGRUHV�
HVSHFLDOL]DGRV�

67,+/�UHFRPLHQGD�HQFDUJDU�ORV�
WUDEDMRV�GH�PDQWHQLPLHQWR�\�ODV�
UHSDUDFLRQHV�VLHPSUH�D�XQ�GLVWULEXLGRU�
HVSHFLDOL]DGR�67,+/��/RV�GLVWULEXLGRUHV�
HVSHFLDOL]DGRV�67,+/�VLJXHQ�
SHULäGLFDPHQWH�FXUVLOORV�GH�LQVWUXFFLäQ�
\�WLHQHQ�D�VX�GLVSRVLFLäQ�ODV�
LQIRUPDFLRQHV�WÚFQLFDV�

(Q�FDVRV�GH�UHSDUDFLäQ��PRQWDU�
ëQLFDPHQWH�SLH]DV�GH�UHSXHVWR�
DXWRUL]DGDV�SRU�67,+/�SDUD�HVWD�
PÒTXLQD�R�SLH]DV�WÚFQLFDPHQWH�
HTXLYDOHQWHV��(PSOHDU�VäOR�UHSXHVWRV�
GH�JUDQ�FDOLGDG��'H�QR�KDFHUOR��H[LVWH�HO�
SHOLJUR�GH�TXH�VH�SURGX]FDQ�DFFLGHQWHV�
R�GDâRV�HQ�OD�PÒTXLQD�

67,+/�UHFRPLHQGD�HPSOHDU�SLH]DV�GH�
UHSXHVWR�RULJLQDOHV�67,+/�

/DV�SLH]DV�RULJLQDOHV�67O+/�VH�
UHFRQRFHQ�SRU�HO�QëPHUR�GH�SLH]D�GH�
UHSXHVWR�67O+/��SRU�HO�ORJRWLSR�
{�\��GDGR�HO�FDVR��HO�DQDJUDPD�
GH�UHSXHVWRV�67O+/�K��HQ�SLH]DV�
SHTXHâDV��SXHGH�HQFRQWUDUVH�HVWH�
DQDJUDPD�WDPELÚQ�VROR��

(Q�OD�JHVWLäQ�GH�UHVLGXRV��REVHUYDU�ODV�
QRUPDV�FRUUHVSRQGLHQWHV�HVSHFÞILFDV�
GH�ORV�SDÞVHV�

/RV�SURGXFWRV�67,+/�QR�GHEHQ�HFKDUVH�
D�OD�EDVXUD�GRPÚVWLFD��(QWUHJDU�HO�
SURGXFWR�67,+/��HO�DFXPXODGRU��ORV�
DFFHVRULRV�\�HO�HPEDODMH�SDUD�UHFLFODUORV�
GH�IRUPD�HFROäJLFD�

(O�GLVWULEXLGRU�HVSHFLDOL]DGR�67,+/�OH�
SURSRUFLRQDUÒ�LQIRUPDFLRQHV�DFWXDOHV�
UHODWLYDV�D�OD�JHVWLäQ�GH�UHVLGXRV�

,QGLFDFLRQHV�SDUD�OD�
UHSDUDFLäQ

*HVWLäQ�GH�UHVLGXRV

��
�%

$�
��
�.
1
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$1'5($6�67,+/�$*�	�&R��.*
%DGVWU�����
'�������:DLEOLQJHQ

$OHPDQLD

GHFODUD��FRPR�ëQLFR�UHVSRQVDEOH��TXH

FXPSOH�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GH�
ODV�GLUHFWULFHV���������8(����������&(�
\���������8(�\�TXH�VH�KD�GHVDUUROODGR�
\�IDEULFDGR�HQ�FDGD�FDVR�FRQIRUPH�D�ODV�
YHUVLRQHV�GH�ODV�QRUPDV�VLJXLHQWHV�
YLJHQWHV�HQ�OD�IHFKD�GH�SURGXFFLäQ�

(1 ,62 ���������(1 �������
(1 ���������

(O�H[DPHQ�GH�WLSR�&(�VH�KD�UHDOL]DGR�HQ

'3/)
'HXWVFKH�3UíI��XQG�=HUWLIL]LHUXQJVVWHOOH�
IíU�/DQG��XQG�)RUVWWHFKQLN�*E5
�1% �����
6SUHPEHUJHU 6WUDÐH�
'�������*URÐ�8PVWDGW

&RQVHUYDFLäQ�GH�OD�GRFXPHQWDFLäQ�
WÚFQLFD�

$1'5($6�67,+/�$*�	�&R��.*
3URGXNW]XODVVXQJ

(O�DâR�GH�FRQVWUXFFLäQ�\�HO�QëPHUR�GH�
PÒTXLQD�HVWÒQ�LQGLFDGRV�HQ�OD�PLVPD�

:DLEOLQJHQ������������

$1'5($6 67,+/ $* 	 &R� .*

$WHQWDPHQWH�

'U��-íUJHQ�+RIIPDQQ

'LUHFWRU�GH�GDWRV�GH�SURGXFWRV��QRUPDV�
\�KRPRORJDFLäQ

'HFODUDFLäQ�GH�
FRQIRUPLGDG 8(

7LSR� 3RGDGRUD�GH�
DOWXUD

0DUFD� 67,+/
0RGHOR� +7 ���

+7 ���
+7 ���

,GHQWLILFDFLäQ�GH�
VHULH� ����
&LOLQGUDGD
+7 ���� �����FP�

+7 ���� �����FP�

+7 ���� �����FP�

1�«�GH�FHUWLILFDFLäQ
+7 ���� '�(* ���������
+7 ���� '�(* ���������
+7 ���������3� '�(* ���������
+7 ���������3� '�(* ���������


