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���$GYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG
1RWD��3RU�IDYRU��OHD�FXLGDGRVDPHQWH�HO�PDQXDO�GH�LQVWUXFFLRQHV�DQWHV�GH�XVDU�HO�
SURGXFWR�\�SUHVWH�DWHQFLyQ�D�ODV�VLJXLHQWHV�LQGLFDFLRQHV�GH�VHJXULGDG�
� �/D�FLQWD�GH�FDPLQDU�GHEH�XELFDUVH�HQ�XQ�iUHD�LQWHULRU�ELHQ�YHQWLODGD�\�GH�KDELHQWH�VHFR�

SDUD�HYLWDU�OD�KXPHGDG��1R�FRORTXH�REMHWRV�H[WUDxRV�HQ�OD�FLQWD�GH�FDPLQDU�SDUD�HYLWDU�
GDxRV�DO�PRWRU�GHELGR�D�OD�HQWUDGD�GH�DJXD�

� $QWHV�GH�FRPHQ]DU�HO�HMHUFLFLR��DVHJ~UHVH�GH�OOHYDU�URSD�GHSRUWLYD�\�]DSDWLOODV�GH�
GHSRUWH�DGHFXDGDV�\�UHDOLFH�HMHUFLFLRV�GH�HVWLUDPLHQWR�GH�WRGR�HO�FXHUSR��1R�XVH�
GHVFDO]R�OD�FLQWD�GH�FDPLQDU�

� (O�HQFKXIH�GH�FRUULHQWH�GHEH�FRQWDU�FRQ�XQD�FRUUHFWD�FRQH[LyQ�D�WLHUUD��\�HO�HQFKXIH�
XWLOL]DGR�GHEH�WHQHU�XQ�FLUFXLWR�GHGLFDGR�SDUD�HYLWDU�FRPSDUWLU�OD�DOLPHQWDFLyQ�FRQ�RWURV�
GLVSRVLWLYRV�HOpFWULFRV�

� 0DQWHQJD�D�ORV�QLxRV�DOHMDGRV�GH�HVWH�HTXLSR�SDUD�SUHYHQLU�DFFLGHQWHV�
� (YLWH�OD�RSHUDFLyQ�SURORQJDGD�GH�OD�FLQWD�GH�FDPLQDU�HQ�FRQGLFLRQHV�GH�VREUHFDUJD��\D�

TXH�HVWR�SXHGH�SURYRFDU�GDxRV�DO�PRWRU�\�DO�FRQWURODGRU��DFHOHUDQGR�HO�GHVJDVWH�\�
HQYHMHFLPLHQWR�GH�ORV�URGDPLHQWRV��OD�EDQGD�GH�FRUUHU�\�OD�SODWDIRUPD��6H�UHFRPLHQGD�XQ�
PDQWHQLPLHQWR�UHJXODU�SDUD�DVHJXUDU�TXH�HO�HTXLSR�HVWp�HQ�EXHQ�HVWDGR�

� 3DUD�PDQWHQHU�HO�IXQFLRQDPLHQWR�QRUPDO�GH�ORV�LQVWUXPHQWRV�HOHFWUyQLFRV�\�
FRQWURODGRUHV��HYLWH�VLWXDUOD�HQ�XQD�]RQD�FRQ�SROYR�R�VXFLHGDG�\�TXH�PDQWHQJD�XQD�
KXPHGDG�DGHFXDGD�SDUD�HYLWDU�LQWHUIHUHQFLDV�HOHFWURVWiWLFDV�

� 'HVSXpV�GH�VX�XVR��DVHJ~UHVH�GH�DSDJDU�OD�FLQWD�GH�FDPLQDU�
� 0DQWHQJD�OD�FLUFXODFLyQ�GH�DLUH�HQ�HO�LQWHULRU�PLHQWUDV�XWLOL]D�OD�FLQWD�GH�FDPLQDU�
� 6L�VLHQWH�PROHVWLDV�R�H[SHULPHQWD�FRQGLFLRQHV�DQRUPDOHV�GXUDQWH�HO�HMHUFLFLR��

GHWpQJDVH�LQPHGLDWDPHQWH�\�FRQVXOWH�D�XQ�SURIHVLRQDO�PpGLFR�
� 'HVSXpV�GH�XVDU�HO�DFHLWH�GH�VLOLFRQD��DOPDFpQHOR�HQ�XQ�OXJDU�IXHUD�GHO�DOFDQFH�GH�ORV�

QLxRV�SDUD�HYLWDU�FRQVHFXHQFLDV�JUDYHV�HQ�FDVR�GH�LQJHVWLyQ�DFFLGHQWDO�
� (O�iUHD�GH�VHJXULGDG�GHWUiV�GH�OD�FLQWD�GH�FDPLQDU�GHEH�GH�VHU����������PP�
� (YLWH�FRORFDU�OD�FLQWD�GH�FDPLQDU�VREUH�XQD�DOIRPEUD��\D�TXH�HVWR�SXHGH�UHGXFLU�OD�

YHQWLODFLyQ�\�OD�H¿FLHQFLD�GH�UHIULJHUDFLyQ��OR�TXH�SRGUtD�SURYRFDU�HO�VREUHFDOHQWDPLHQWR�
GHO�PRWRU�

� 1R�FRORTXH�OD�FLQWD�GH�FDPLQDU�HQ�VXHORV�GHVQLYHODGRV��\D�TXH�HVWR�SXHGH�FDXVDU�
GHVHTXLOLEULR�GXUDQWH�HO�XVR�\�GDxDU�OD�FLQWD�GH�FRUUHU�

$GYHUWHQFLD��3DUD�UHGXFLU�ORV�DFFLGHQWHV��VLJD�HVWDV�QRUPDV�

� �$QWHV�GH�XVDU�OD�FLQWD�GH�FDPLQDU�YHUL¿TXH�VL�OD�URSD�HVWi�FRUUHFWDPHQWH�DEURFKDGD�\�R�
FHUUDGD�

� (YLWH�XVDU�HOHPHQWRV�TXH�SXHGDQ�TXHGDU�DWUDSDGRV�SRU�OD�FLQWD�GH�FDPLQDU�
� 0DQWHQJD�HO�FDEOH�GH�DOLPHQWDFLyQ�DOHMDGR�GH�IXHQWHV�GH�FDORU�
� (YLWH�TXH�ORV�QLxRV�VH�DFHUTXHQ�D�OD�FLQWD�GH�FDPLQDU�
� 1R�XVH�OD�FLQWD�GH�FDPLQDU�DO�DLUH�OLEUH�
� 'HVFRQHFWH�OD�DOLPHQWDFLyQ�DQWHV�GH�PRYHU�OD�FLQWD�GH�FDPLQDU�
� 1R�DEUD�OD�FXELHUWD�VXSHULRU�QL�ODV�FDUFDVDV�WUDVHUDV�L]TXLHUGD�R�GHUHFKD�VLQ�VXSHUYLVLyQ�

SURIHVLRQDO��(VWi�OLPLWDGR�HO�XVR�D�XQD�SHUVRQD�VLPXOWiQHDPHQWH�UHDOL]DQGR�HMHUFLFLR�HQ�
OD�FLQWD�GH�FDPLQDU�

� 6L�VLHQWH�PDUHRV��GRORU�HQ�HO�SHFKR��QiXVHDV�R�IDOWD�GH�DOLHQWR�GXUDQWH�HO�HMHUFLFLR��
GHWpQJDVH�LQPHGLDWDPHQWH�\�FRQVXOWH�D�XQ�SURIHVLRQDO�PpGLFR�

tQGLFH�GH�FRQWHQLGRV

���$GYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG�����������������������

���,QWURGXFFLyQ���������������������������������������������������������������

���,QVWUXFFLRQHV�GH�LQVWDODFLyQ�\�DOPDFHQDPLHQWR�����������������

���5HFRPHQGDFLRQHV�\�JXtDV�GH�HQWUHQDPLHQWRV������������������

���,QVWUXFFLRQHV�GH�XVR����������������������������������������������������

���)DOORV�FRPXQHV�\�VROXFLyQ�GH�SUREOHPDV�������������������������

���0DQWHQLPLHQWR�����������������������������������������������������������

���&RPSURPLVR�GH�VHUYLFLR�����������������������������������������������

���'HFODUDFLyQ�GH�OD�)&&�������������������������������������������������
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�� $GYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG��

����3DFLHQWHV�FRQ�GRORU�OXPEDU�R�DTXHOORV�TXH�KD\DQ�VXIULGR�OHVLRQHV�HQ�ODV�SLHUQDV��OD�SDUWH�EDMD�
GH�OD�HVSDOGD�R�HO�FXHOOR��R�DTXHOORV�TXH�H[SHULPHQWHQ�GRORU�HQ�ODV�SLHUQDV��OD�SDUWH�EDMD�GH�OD�
HVSDOGD��HO�FXHOOR�\�ORV�EUD]RV��FRPR�SDFLHQWHV�FUyQLFRV�FRQ�KHUQLD�GLVFDO��GHVOL]DPLHQWR�HVSLQDO��
SURWUXVLyQ�FHUYLFDO��HWF���
����3DFLHQWHV�FRQ�RVWHRDUWULWLV��UHXPDWLVPR�R�UHXPDWLVPR�GRORURVR�
����3HUVRQDV�FRQ�GROHQFLDV�FRPR�RVWHRSRURVLV�
����3HUVRQDV�FRQ�HQIHUPHGDGHV�GHO�VLVWHPD�FLUFXODWRULR��HQIHUPHGDG�FDUGtDFD��HQIHUPHGDG�
YDVFXODU��SUHVLyQ�DUWHULDO�DOWD��HWF���
����3HUVRQDV�FRQ�WUDVWRUQRV�HQ�ORV�yUJDQRV�UHVSLUDWRULRV�
����3HUVRQDV�TXH�XVDQ�PDUFDSDVRV�R�FRQ�GLVSRVLWLYRV�HOHFWUyQLFRV�PpGLFRV�LPSODQWDGRV�
����3HUVRQDV�FRQ�WXPRUHV�PDOLJQRV�
����3HUVRQDV�FRQ�WURPERVLV�R�WUDVWRUQRV�JUDYHV�GH�OD�FLUFXODFLyQ�VDQJXtQHD��LQÀDPDFLyQ�YHQRVD�
DJXGD��HWF�
����3HUVRQDV�FRQ�WUDVWRUQRV�GH�FLUFXODFLyQ�SHULIpULFD�FDXVDGRV�SRU�FRQGLFLRQHV�FRPR�OD�GLDEHWHV�
�����3HUVRQDV�FRQ�KHULGDV�HQ�OD�SLHO�
�����3HUVRQDV�FRQ�¿HEUH�GHELGR�D�HQIHUPHGDGHV��WHPSHUDWXUD�FXWiQHD�GH����&�R�VXSHULRU��
�����3HUVRQDV�GROHQFLDV�R�DIHFFLRQHV�HQ�OD�HVSDOGD�
�����0XMHUHV�HPEDUD]DGDV�R�SRWHQFLDOPHQWH�HPEDUD]DGDV��R�PXMHUHV�HQ�PHQVWUXDFLyQ�
�����3HUVRQDV�TXH�QR�VH�HQFXHQWUHQ�ELHQ�ItVLFDPHQWH�R�FDQVDGRV�
�����3HUVRQDV�FRQ�XQD�FRQGLFLyQ�ItVLFD�FODUDPHQWH�GH¿FLHQWH�
�����3HUVRQDV�TXH�XWLOL]DQ�HO�HTXLSR�FRQ�¿QHV�GH�UHKDELOLWDFLyQ�
�����3HUVRQDV�TXH�VLHQWDQ�DOJR�QR�QRUPDO�HQ�VX�FXHUSR��DXQTXH�QR�VH�PHQFLRQH�DQWHULRUPHQWH�
��(O�XVR�SXHGH�FDXVDU�DFFLGHQWHV�R�HPSHRUDU�OD�FRQGLFLyQ�ItVLFD�

£$GYHUWHQFLD��£2EOLJDWRULR�
&XDQGR�HVWp�EDMR�WUDWDPLHQWR�PpGLFR�R�SHUWHQH]FD�D�DOJXQR�GH�ORV�VLJXLHQWHV�
WLSRV�GH�SDFLHQWHV��DVHJ~UHVH�GH�FRQVXOWDU�D�XQ�SURIHVLRQDO�PpGLFR�DQWHV�GH�XVDUOD�

� 6L�H[SHULPHQWD�XQ�GRORU�LQXVXDO��FRPR�GRORU�OXPEDU��HQWXPHFLPLHQWR�HQ�ODV�SLHUQDV��
PDUHRV��ODWLGRV�FDUGtDFRV�DQRUPDOHV�R�XQD�VHQVDFLyQ�GH�PDOHVWDU�GLIHUHQWH�GH�OR�KDELWXDO�
GXUDQWH�HO�HMHUFLFLR��GHWpQJDVH�LQPHGLDWDPHQWH�\�FRQVXOWH�D�XQ�SURIHVLRQDO�PpGLFR����
� 1R�SHUPLWD�TXH�ORV�QLxRV�XWLOLFHQ�HVWH�SURGXFWR�R�MXHJXHQ�FHUFD�GH�pO��
� (O�LQFXPSOLPLHQWR�GH�HVWD�UHJXODFLyQ�SXHGH�UHVXOWDU�HQ�OHVLRQHV�
� 'XUDQWH�HO�XVR�R�DO�FDUJDU�\�GHVFDUJDU�HO�SURGXFWR��DVHJ~UHVH�GH�TXH�QR�KD\D�SHUVRQDV�
R�PDVFRWDV�DOUHGHGRU��GHWUiV��GHEDMR�R�HQIUHQWH�GHO�SURGXFWR��

£3URKLELGR�
� 1R�XWLOLFH�HVWH�GLVSRVLWLYR�VL�OD�FDUFDVD�HVWi�DJULHWDGD��URWD�R�GHVSUHQGLGD��H[SRQLHQGR�
HVWUXFWXUDV�LQWHUQDV��R�VL�ODV�SLH]DV�VROGDGDV�HVWiQ�GHVSUHQGLGDV�R�SUHVHQWDQ�JULHWDV�
� (Q�FDVR�FRQWUDULR��SXHGHQ�RFXUULU�DFFLGHQWHV�R�OHVLRQHV�
� 1R�VDOWH�VREUH�OD�FLQWD�GH�FDPLQDU�GXUDQWH�HO�HMHUFLFLR�
� +DFHUOR�SXHGH�SURYRFDU�FDtGDV�\�OHVLRQHV�
� 1R�XWLOLFH�QL�JXDUGH�OD�FLQWD�GH�FDPLQDU�DO�DLUH�OLEUH��HQ�HO�EDxR�R�HQ�OXJDUHV�K~PHGRV�R�TXH�
SXHGDQ�PRMDU�IiFLOPHQWH�

� 1R�FRORTXH�OD�FLQWD�GH�FDPLQDU�D�OD�OX]�GLUHFWD�GHO�VRO�R�HQ�XQ�HQWRUQR�GH�DOWD�WHPSHUDWXUD��
FRPR�DOUHGHGRU�GH�XQD�FKLPHQHD�R�VREUH�GLVSRVLWLYRV�GH�FDOHIDFFLyQ�FRPR�PDQWDV�HOpFWULFDV�
� 'H�OR�FRQWUDULR��SXHGH�RFXUULU�IXJD�HOpFWULFD�R�LQFHQGLR��6L�HO�FDEOH�GH�DOLPHQWDFLyQ�R�HO�
HQFKXIH�GH�FRUULHQWH�HVWiQ�GDxDGRV�R�HO�HQFKXIH�HVWi�ÀRMR��QR�XVH�OD�FLQWD�GH�FRUUHU�
� 'H�OR�FRQWUDULR��SXHGH�KDEHU�ULHVJR�GH�GHVFDUJD�HOpFWULFD��FRUWRFLUFXLWR�R�LQFHQGLR�
� 1R�GDxH��GREOH�R�UHWXHU]D�HO�FDEOH�GH�DOLPHQWDFLyQ��$GHPiV��HYLWH�FRORFDU�REMHWRV�SHVDGRV�
VREUH�HO�FDEOH�GH�DOLPHQWDFLyQ�R�SHOOL]FDU�HO�FDEOH�
� 'H�OR�FRQWUDULR��SXHGH�RFXUULU�IXJD�HOpFWULFD�R�LQFHQGLR��H�LQFOXVR�GHVFDUJD�HOpFWULFD�R�
FRUWRFLUFXLWR�
� 1R�SHUPLWD�TXH�GRV�R�PiV�SHUVRQDV�XVHQ�OD�FLQWD�GH�FDPLQDU�VLPXOWiQHDPHQWH��\�WHQJD�OD�
SUHFDXFLyQ�GH�HYLWDU�TXH�VH�HQFXHQWUHQ�RWUDV�SHUVRQDV�DOUHGHGRU�GXUDQWH�HO�XVR�
� 'H�OR�FRQWUDULR��SXHGHQ�RFXUULU�DFFLGHQWHV�R�OHVLRQHV�
� 1R�SHUPLWD�TXH�SHUVRQDV�TXH�QR�SXHGHQ�H[SUHVDU�VX�FRQFLHQFLD�X�RSHUDU�OD�FLQWD�GH�
FDPLQDU�GH�PDQHUD�LQGHSHQGLHQWH�OD�XWLOLFHQ�
� (VWR�SXHGH�UHVXOWDU�HQ�DFFLGHQWHV�R�OHVLRQHV�

£1R�GHVDUPH�OD�FLQWD�GH�FDPLQDU�
� (VWi�DEVROXWDPHQWH�SURKLELGR�GHVDUPDU��UHSDUDU�OD�FLQWD�GH�FDPLQDU�R�UHHPSOD]DU�ORV�
FRPSRQHQWHV�GH�OD�FLQWD�GH�FRUUHU�
��([LVWH�ULHVJR�GH�OHVLRQHV�GHELGR�D�IDOORV�PHFiQLFRV�

£(YLWH�HO�FRQWDFWR�FRQ�HO�DJXD�
� 1R�SHUPLWD�TXH�HO�FXHUSR�SULQFLSDO�R�ORV�FRPSRQHQWHV�GH�FRQWURO�HQWUHQ�HQ�FRQWDFWR�
FRQ�DJXD�X�RWURV�OtTXLGRV�FRQGXFWRUHV�
��(VWR�SXHGH�SURYRFDU�GHVFDUJD�HOpFWULFD�R�LQFHQGLR�

£3URKLELGR�
� /DV�SHUVRQDV�TXH�QR�KDFHQ�HMHUFLFLR�UHJXODUPHQWH�QR�GHEHQ�UHDOL]DU�UHSHQWLQDPHQWH�
HMHUFLFLRV�LQWHQVRV�
��(VWR�SXHGH�FDXVDU�GDxR�D�OD�VDOXG�
� 1R�XVDU�GHVSXpV�GH�EHEHU�DJXD��VHQWLUVH�IDWLJDGR��GXUDQWH�ODV�SULPHUDV�HWDSDV�GHO�HMHUFLFLR�
R�FXDQGR�HO�FXHUSR�VH�HQFXHQWUH�HQ�XQD�FRQGLFLyQ�DQRUPDO�
��(VWR�SXHGH�OOHYDU�D�OHVLRQHV�
� (VWH�SURGXFWR�HV�DGHFXDGR�SDUD�XVR�GRPpVWLFR�\�QR�HV�DGHFXDGR�SDUD�OXJDUHV�FRQ�P~OWLSOHV�
XVXDULRV�QR�HVSHFt¿FRV��FRPR�HVFXHODV�R�JLPQDVLRV�
� 1R�XVH�GXUDQWH�OD�LQJHVWLyQ�GH�DOLPHQWRV��FRPLGDV�X�RWUDV�DFWLYLGDGHV�
� 1R�XVH�FXDQGR�VH�VLHQWD�PDUHDGR�GHVSXpV�GH�EHEHU�
��(VWR�SXHGH�FDXVDU�DFFLGHQWHV�R�OHVLRQHV�
� 1R�XVH�FRQ�REMHWRV�GXURV�HQ�ORV�EROVLOORV�GHO�SDQWDOyQ�
��(VWR�SXHGH�FDXVDU�DFFLGHQWHV�R�OHVLRQHV�
� 1R�SHUPLWD�TXH�DJXMDV��EDVXUD�R�DJXD�VH�DGKLHUDQ�DO�HQFKXIH�GH�FRUULHQWH�
��(VWR�SXHGH�FDXVDU�GHVFDUJD�HOpFWULFD��FRUWRFLUFXLWR�R�LQFHQGLR�
� 1R�GHVFRQHFWH�HO�HQFKXIH�GH�FRUULHQWH�QL�FDPELH�HO�LQWHUUXSWRU�GH�HQFHQGLGR�D��DSDJDGR��
GXUDQWH�HO�XVR�
��(VWR�SXHGH�FDXVDU�OHVLRQHV�

$GYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG



(6 (6

£'HVFRQHFWH�HQ�HQFKXIH�GH�FRUULHQWH�
� &XDQGR�HO�HTXLSR�QR�HVWp�HQ�XVR��GHVFRQHFWH�HO�FRQHFWRU�GH�DOLPHQWDFLyQ�GHO�HQFKXIH�
��(O�SROYR�\�HO�DLUH�K~PHGR�SXHGHQ�FDXVDU�GHJUDGDFLyQ�GHO�DLVODPLHQWR��OR�TXH�OOHYD�D�IXJDV�
HOpFWULFDV�R�LQFHQGLRV�
� &XDQGR�UHDOLFH�PDQWHQLPLHQWR��DVHJ~UHVH�GH�GHVFRQHFWDU�HO�FRQHFWRU�GH�DOLPHQWDFLyQ�GHO�
HQFKXIH�
��(O�LQFXPSOLPLHQWR�SXHGH�UHVXOWDU�HQ�GHVFDUJD�HOpFWULFD�R�OHVLRQHV�
� &XDQGR�HO�HTXLSR�QR�SXHGD�LQLFLDUVH�R�SUHVHQWH�DQRPDOtDV��GHMH�GH�XVDUOR��'HVHQFKXIH�
LQPHGLDWDPHQWH�HO�FRQHFWRU�GH�DOLPHQWDFLyQ�\�FRQItH�HQ�XQ�SURIHVLRQDO�SDUD�LQVSHFFLRQDU�\�
UHSDUDU�
��(O�LQFXPSOLPLHQWR�SXHGH�UHVXOWDU�HQ�GHVFDUJD�HOpFWULFD�R�OHVLRQHV�
� 'XUDQWH�XQ�FRUWH�GH�HQHUJtD��GHVFRQHFWH�LQPHGLDWDPHQWH�HO�FRQHFWRU�GH�DOLPHQWDFLyQ�
��'H�OR�FRQWUDULR��SXHGH�KDEHU�DFFLGHQWHV�R�OHVLRQHV�FXDQGR�VH�UHVWDEOH]FD�OD�HQHUJtD�
� $O�VDFDU�HO�FRQHFWRU�GH�FRUULHQWH��QR�WLUH�GH�OD�SDUWH�GHO�FDEOH��DJDUUH�HO�FRQHFWRU�SDUD�
VDFDUOR�
��'H�OR�FRQWUDULR��SXHGHQ�RFXUULU�FRUWRFLUFXLWRV��GHVFDUJDV�HOpFWULFDV�R�LQFHQGLRV�

£,QVWUXFFLRQHV�GH�SXHVWD�D�WLHUUD�
� (VWH�SURGXFWR�UHTXLHUH�FRQH[LyQ�D�WLHUUD��(Q�FDVR�GH�DYHUtD��OD�FRQH[LyQ�D�WLHUUD�SURSRUFLRQDUi�
HO�FDPLQR�GH�UHVLVWHQFLD�PtQLPD�SDUD�OD�FRUULHQWH��UHGXFLHQGR�HO�ULHVJR�GH�GHVFDUJD�HOpFWULFD�
� (O�SURGXFWR�HVWi�HTXLSDGR�FRQ�XQ�FDEOH�SDUD�SRQHU�D�WLHUUD�HO�GLVSRVLWLYR�\�XQ�HQFKXIH�GH
SXHVWD�D�WLHUUD��(VWH�HQFKXIH�GHEH�LQVHUWDUVH�HQ�XQ�HQFKXIH�LQVWDODGR�\�FRQHFWDGR�D�WLHUUD�TXH�
FXPSOD�FRPSOHWDPHQWH�FRQ�ODV�UHJXODFLRQHV�ORFDOHV�R�ORV�UHTXLVLWRV�OHJDOHV�

£3HOLJUR�
� /D�FRQH[LyQ�LQFRUUHFWD�GHO�FRQGXFWRU�GH�SXHVWD�D�WLHUUD�GHO�GLVSRVLWLYR�SXHGH�UHVXOWDU�HQ�XQ�
SHOLJUR�GH�GHVFDUJD�HOpFWULFD��6L�WLHQH�DOJXQD�GXGD�VREUH�OD�SXHVWD�D�WLHUUD�GHO�SURGXFWR��FRQItH�
HQ�XQ�HOHFWULFLVWD�SURIHVLRQDO�SDUD�OD�LQVSHFFLyQ��,QFOXVR�VL�HO�HQFKXIH�SURSRUFLRQDGR�FRQ�HO�
HTXLSR�QR�FRLQFLGH�FRQ�HO�HQFKXIH��QR�OR�PRGL¿TXH�
��3RU�IDYRU��KDJD�TXH�XQ�HOHFWULFLVWD�SURIHVLRQDO�LQVWDOH�HO�HQFKXIH�DGHFXDGR�
� (VWH�SURGXFWR�WLHQH�XQ�HQFKXIH�GH�SXHVWD�D�WLHUUD��$VHJ~UHVH�GH�TXH�HVWp�FRQHFWDGR�D�XQ�
HQFKXIH�TXH�FRLQFLGD�FRQ�VX�IRUPD�GH�HQFKXIH�
��(VWH�SURGXFWR�QR�VH�SXHGH�HQFKXIDU�D�XQ�DGDSWDGRU�

£3UHFDXFLyQ�FRQ�ODV�PDQRV�PRMDGDV�
� 1R�GHVFRQHFWH�QL�LQVHUWH�HO�HQFKXIH�FRQ�ODV�PDQRV�PRMDGDV�
��(VWR�SXHGH�FDXVDU�XQD�GHVFDUJD�HOpFWULFD�\�OHVLRQHV�

���,QWURGXFFLyQ

&RQWHQLGR�GHO�SDTXHWH�

1~PHUR 'HQRPLQDFLyQ &DQWLGDG %HPHUNXQJHQ
8QLGDG�3ULQFLSDO

3DTXHWH�GH�3LH]DV�GH�5HSXHVWR 6LHKH�EHLJHI�JWH�7DEHOOH

��$GYHUWHQFLDV�H�LQVWUXFFLRQHV�GH�VHJXULGDG ,QWURGXFFLyQ��

3DQWDOOD&DUFDVD�VXSHULRU

3URWHFFLyQ�ODWHUDO

&LQWD�GH�FDPLQDU

&DUFDVD�WUDVHUD�
L]TXLHUGD

&DUFDVD�
WUDVHUD�GHUHFKD

(VWUXFWXUD�SULQFLSDO

$SR\RV�
UHJXODEOHV

$OWDYR]



'DWRV�WpFQLFRV

$QH[R��/LVWD�GH�3DTXHWH�GH�3LH]DV�GH�5HSXHVWR�

9ROWDMH�GH�WUDEDMR �$&���������9 �����+]

&DUJD�Pi[LPD ���NJ

7DPDxR�GHO�SURGXFWR

6XSHUILFLH�GH�OD�FLQWD

3RWHQFLD�Pi[LPD

9HORFLDG�PRVWUDGD

0pWRGR�GH�FRQWURO &RQWURO�UHPRWR

1~PHUR 'HQRPLQDFLyQ &DQWLGDG 2EVHUYDFLRQHV

�

�

/ODYH�KH[DJRQDO��� �

�

/ODYH�KH[DJRQDO��� �

�

�

�

�

$FHLWH�GH�VLOLFRQD�PHWtOLFR

/ODYH�LQJOHVD

�������PP

����+3

���NP�K

�

�

&RQWURO�UHPRWR

0DQXDO�GH�LQVWUXFFLRQHV��FHUWLILFDGR

�

�

$MXVWH�GH�OD�EDQGD

�&DEOH�GH�DOLPHQWDFLyQ

9DULRV�XVRV

$SR\RV�DMXVWDEOHV �

�

���,QVWUXFFLRQHV�GH�LQVWDODFLyQ�\�DOPDFHQDPLHQWR
���'HVSXpV�GH�VDFDU�OD�XQLGDG�SULQFLSDO�GHO�HPEDODMH��FROyTXHOD�SODQD�HQ�HO�VXHOR��&RPR�VH�
PXHVWUD�HQ�OD�LPDJHQ�D�FRQWLQXDFLyQ��URVTXH�ORV�DSR\RV�HQ�VHQWLGR�KRUDULR�HQ�ORV�RULILFLRV�SDUD�
DVHJXUDUODV�

1RWD��$MXVWH�OD�LQFOLQDFLyQ�D�VXV�QHFHVLGDGHV�

���(Q�FDVR�GH�VXHOR�LUUHJXODU�R�YLEUDFLyQ�GH�OD�FLQWD�GH�FDPLQDU�GXUDQWH�HO�XVR��DMXVWH�DSR\RV�
UHJXODEOHV�HQ�OD�SDUWH�LQIHULRU�GH�OD�FLQWD�GH�FDPLQDU�D�XQD�SRVLFLyQ�DGHFXDGD��/DV�FLQWDV�GH�
FDPLQDU�GHEHQ�HVWDU�DO�UDV�GHO�VXHOR���&RPR�VH�PXHVWUD�HQ�OD�LPDJHQ�D�FRQWLQXDFLyQ�

��� &RPR� VH� PXHVWUD� D� FRQWLQXDFLyQ�� LQVHUWH� HO� FDEOH� GH� DOLPHQWDFLyQ� HQ� HO� FRQHFWRU� GH�
DOLPHQWDFLyQ�IURQWDO�GH�OD�FLQWD�GH�FDPLQDU��HQFLHQGD�HO�LQWHUUXSWRU�GH�DOLPHQWDFLyQ�HQ�OD�SDUWH�
IURQWDO�LQIHULRU�GH�OD�PiTXLQD��/D�FLQWD�GH�FDPLQDU�HQWUD�HQ�PRGR�GH�HVSHUD��
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��,QWURGXFFLyQ �� ,QVWUXFFLRQHV�GH�LQVWDODFLyQ�\�DOPDFHQDPLHQWR

������������NN



�

�
� �

�

(MHUFLFLRV�GH�HVWLUDPLHQWR����3DUDUD�PRYHU� OD�FLQWD�GH�FDPLQDU��SULPHUR�GHVFRQHFWH�HO�FDEOH�GH�DOLPHQWDFLyQ�� OXHJR�
OHYDQWH� OD� SDUWH� WUDVHUD� GH� OD� FLQWD� GH� FDPLQDU� FRQ� OD�PDQR�� SHUPLWLHQGR� TXH� ODV� UXHGDV�
UXHGHQ�HQ�HO�VXHOR�\�IDFLOLWHQ�HO�PRYLPLHQWR�KDFLD�DGHODQWH�R�KDFLD�DWUiV��

��5HFRPHQGDFLRQHV�\�JXtDV�GH�HQWUHQDPLHQWRV
&DOHQWDPLHQWR
$QWHV�GH�FDGD�VHVLyQ��HV�QHFHVDULR�XQ�FDOHQWDPLHQWR�GH������PLQXWRV�

5HVSLUDFLyQ
'XUDQWH�HO�HMHUFLFLR��QR�WUDEDMH�HQ�DSQHD��5HVSLUH�UHJXODUPHQWH��FRRUGLQDGR�FRQ�VXV�
PRYLPLHQWRV��6L�OD�UHVSLUDFLyQ�VH�YXHOYH�GHPDVLDGR�UiSLGD��GHMH�GH�KDFHU�HMHUFLFLR�
LQPHGLDWDPHQWH�

)UHFXHQFLD
(O�PLVPR�JUXSR�PXVFXODU�GHEH�WHQHU�XQ�SHUtRGR�GH�GHVFDQVR�GH����KRUDV��OR�TXH�VLJQL¿FD�
TXH�QR�VH�GHEH�HQWUHQDU�HO�PLVPR�JUXSR�PXVFXODU�HQ�GtDV�FRQVHFXWLYRV�

&DUJD�GH�(QWUHQDPLHQWR
'HWHUPLQH�OD�FDUJD�GH�HQWUHQDPLHQWR�VHJ~Q�VX�QLYHO�GH�FRQGLFLyQ�ItVLFD�SHUVRQDO��OXHJR�
SUDFWLTXH�VLJXLHQGR�HO�SULQFLSLR�GH�FDUJD�SURJUHVLYD��(O�GRORU�PXVFXODU�HV�QRUPDO�DO�SULQFLSLR�
GHO�HQWUHQDPLHQWR��&RQ�HMHUFLFLR�FRQVWDQWH��HO�GRORU�GLVPLQXLUi�JUDGXDOPHQWH�

5HODMDFLyQ
5HDOLFH�XQ�³HQIULDPLHQWR´�GH���PLQXWRV�GHVSXpV�GH�FDGD�VHVLyQ�GH�HQWUHQDPLHQWR��
HVSHFLDOPHQWH�HVWLUDQGR�\�UHODMDQGR�ORV�P~VFXORV�GH�ORV�SLHV�SDUD�SUHYHQLU�OD�WHQVLyQ�
SURORQJDGD�\�PDQWHQHU�OD�HODVWLFLGDG�PXVFXODU�

'LHWD�H�KLGUDWDFLyQ
6H�UHFRPLHQGD�HVSHUDU�DO�PHQRV�XQD�KRUD�SDUD�KDFHU�HMHUFLFLR�GHVSXpV�GH�FRPHU�\�HYLWDU�
FRQVXPLU�DOLPHQWRV�LQPHGLDWDPHQWH�GHVSXpV�GHO�HMHUFLFLR��%HED�DJXD�FRQ�PRGHUDFLyQ�
GXUDQWH�HO�HMHUFLFLR��HYLWDQGR�HVSHFLDOPHQWH�JUDQGHV�FDQWLGDGHV�SDUD�SUHYHQLU�HO�HVWUpV�HQ�HO�
FRUD]yQ�\�ORV�ULxRQHV�

(V�DFRQVHMDEOH�FRPHQ]DU�FRQ�HMHUFLFLRV�GH�HVWLUDPLHQWR�DQWHV�GH�XVDU�OD�FLQWD�GH�FDPLQDU��/RV�P~VFXORV�
FDOHQWDGRV�GH�VRQ�PiV�IOH[LEOHV��DVt�TXH�GHGLTXH�GH���D����PLQXWRV�DO�FDOHQWDPLHQWR��$QWHV�GH�FDPLQDU��
UHDOLFH�ORV�VLJXLHQWHV�HMHUFLFLRV�GH�HVWLUDPLHQWR����YHFHV�����VHJXQGRV�R�PiV�SDUD�FDGD�SLHUQD��UHSLWD�
HVWH�HMHUFLFLR�GHVSXpV�GH�FDPLQDU�HQ�OD�FLQWD�GH�FDPLQDU�

���(VWLUDPLHQWR�KDFLD�$GHODQWH
'REOH�DPEDV�URGLOODV�OLJHUDPHQWH��LQFOtQHVH�KDFLD�DGHODQWH�OHQWDPHQWH��SHUPLWLHQGR�TXH�OD�
HVSDOGD�\�ORV�KRPEURV�VH�UHODMHQ��7UDWH�GH�WRFDU�VXV�GHGRV�GH�ORV�SLHV�FRQ�ODV�PDQRV��
0DQWHQJD�GXUDQWH�������VHJXQGRV��OXHJR�UHODMH��5HSLWD���YHFHV��YHU�)LJXUD����

���(VWLUDPLHQWR�GHO�WHQGyQ�GH�$TXLOHV
6LpQWHVH�HQ�XQD�HVWHULOOD�OLPSLD�FRQ�XQD�SLHUQD�UHFWD��/OHYD�OD�RWUD�SLHUQD�KDFLD�DGHQWUR��
SUHVLRQiQGROD�FRQWUD�HO�ODGR�LQWHUQR�GH�OD�SLHUQD�UHFWD��7UDWH�GH�WRFDU�VXV�GHGRV�GH�ORV�SLHV�
FRQ�ODV�PDQRV��0DQWHQJD�GXUDQWH�������VHJXQGRV��OXHJR�UHODMH��5HSLWD���YHFHV�SRU�FDGD�
SLHUQD��YHU�)LJXUD����

���(VWLUDPLHQWR�GH�OD�SDQWRUULOOD�\�GHO�WHQGyQ�GHO�WDOyQ
3iUHVH�FRQ�DPEDV�PDQRV�FRQWUD�OD�SDUHG��FRQ�XQ�SLH�HQ�OD�SDUWH�WUDVHUD��0DQWHQJD�OD�
SLHUQD�WUDVHUD�UHFWD�\�HO�WDOyQ�HQ�HO�VXHOR��LQFOtQHVH�KDFLD�OD�SDUHG��0DQWHQJD�GXUDQWH�������
VHJXQGRV��OXHJR�UHODMH��5HSLWD���YHFHV�SRU�FDGD�SLHUQD��YHU�)LJXUD����

���(VWLUDPLHQWR�GHO�FXiGULFHSV
$Sy\HVH�FRQ�OD�PDQR�L]TXLHUGD�HQ�OD�SDUHG�R�XQD�PHVD�SDUD�HO�HTXLOLEULR��OXHJR�H[WLHQGD�OD�
PDQR�GHUHFKD�KDFLD�DWUiV��DJDUUDQGR�HO�WRELOOR�GHUHFKR�\�WLUDQGR�OHQWDPHQWH�KDFLD�ODV�
QDOJDV�KDVWD�TXH�VLHQWD�WHQVLyQ�HQ�OD�SDUWH�IURQWDO�GHO�PXVOR��0DQWHQJD�GXUDQWH�������
VHJXQGRV��OXHJR�UHODMH��5HSLWD���YHFHV�SRU�FDGD�SLHUQD��YHU�)LJXUD����

���(VWLUDPLHQWR�GHO�DGXFWRU��P~VFXORV�LQWHUQRV�GHO�PXVOR�
3LHV�PLUiQGRVH�HO�XQR�DO�RWUR��URGLOODV�KDFLD�DIXHUD��$JiFKHVH��DJDUUDQGR�DPERV�SLHV�\�
WLUDQGR�KDFLD�OD�LQJOH��0DQWHQJD�GXUDQWH�������VHJXQGRV��OXHJR�UHODMH��5HSLWD���YHFHV��YHU�
)LJXUD����
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��5HFRPHQGDFLRQHV�\�JXtDV�GH�HQWUHQDPLHQWRV �� 5HFRPHQGDFLRQHV�\�JXtDV�GH�HQWUHQDPLHQWRV



([SHULHQFLD�LQWHOLJHQWH�FRQ�OD�FLQWD�GH�FDPLQDU�0REYRL�+RPH
0HMRUH�VX�H[SHULHQFLD�FRQ�OD�FLQWD�GH�FDPLQDU�FRQHFWDQGR�XQ�UHORM�LQWHOLJHQWH�FRQ�:HDU�26�GH�
*RRJOH��H�LQVWDODQGR�OD�DSOLFDFLyQ�³FLQWD�GH�FRUUHU�0REYRL´�HQ�HO�UHORM�LQWHOLJHQWH��(VWR�OH�SHUPLWH�
UHDOL]DU�XQ�VHJXLPLHQWR�SHUIHFWR�GH�ORV�GDWRV�GH�HMHUFLFLR�\�PRQLWRUHDU�VX�IUHFXHQFLD�FDUGtDFD�
VLPXOWiQHDPHQWH��WDQWR�HQ�VX�UHORM�LQWHOLJHQWH�FRPR�HQ�QXHVWUD�FLQWD�GH�FDPLQDU�

'HVFDUJXH�H�,QVWDOH�OD�$SOLFDFLyQ�0REYRL�7UHDGPLOO
���(Q�VX�UHORM�LQWHOLJHQWH��DEUD�3OD\�6WRUH��%XVTXH��0REYRL�7UHDGPLOO��H�LQVWDOH�OD�DSOLFDFLyQ�
���'H�OD�PLVPD�IRUPD��DEUD�HQ�VX�UHORM�LQWHOLJHQWH�3OD\�6WRUH��EXVTXH�OD�DSOLFDFLyQ��0REYRL�
$FFRXQW��H�LQVWiOHOD�

0REYRL�7UHDGPLOO������������������������������������������������������0REYRL�$FFRXQW

����,QLFLDU�VHVLyQ�FRQ�VX�FXHQWD�0REYRL�
D��'HVSXpV�GH�OD�LQVWDODFLyQ��DEUD�OD�DSOLFDFLyQ�³FLQWD�GH�FRUUHU�GH�0REYRL´��2SFLRQDOPHQWH�
SXHGH�LQLFLDU�VHVLyQ�FRQ�VX�FXHQWD�0REYRL�HQ�HO�UHORM�R�HQ�HO�WHOpIRQR�
E��6L�QR�GLVSRQH�GH�XQD�FXHQWD�0REYRL��VHOHFFLRQH�OD�RSFLyQ�GH�LQLFLDU�VHVLyQ�HQ�HO�WHOpIRQR�\�
UHJtVWUHVH�VLJXLHQGR�ODV�LQVWUXFFLRQHV�
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3DQWDOOD
/D�SDQWDOOD�PXHVWUD�OD�FXHQWD�UHJUHVLYD�DO�FRPHQ]DU��
PRVWUDQGR����������������'XUDQWH�HO�XVR��OD�SDQWDOOD�FDPELD�
DXWRPiWLFDPHQWH�FDGD���VHJXQGRV�D�GLIHUHQWHV�VHFFLRQHV�
�HQ�VHFXHQFLD���9(/2&,'$'����7,(032����',67��\�
�&$/����

5DQJRV�GH�YDORUHV�HQ�OD�SDQWDOOD
3DUiPHWUR 5DQJR�GH�YDORUHV
7LHPSR��PLQ�VHF�

'LVWDQFLD��NP�
&DORULDV��NFDO�

9DORU�LQLFLDO
����
������
����
���

����������
��������

�������������
��������

9HORFLGDG��NP�K�

���,QVWUXFFLRQHV�GH�XVR

���'XUDQWH�HO�XVR��OD�SDQWDOOD�/('�FDPELD�DXWRPiWLFDPHQWH�SDUD�PRVWUDU�HVWDV�PpWULFDV�FDGD���
VHJXQGRV�

0pWRGR�GH�6LQFURQL]DFLyQ�GHO�&RQWURO�5HPRWR
'XUDQWH�ORV�SULPHURV���VHJXQGRV�GH�HQFHQGHU�OD�FLQWD�GH�FDPLQDU��SUHVLRQH�\�PDQWHQJD�
SUHVLRQDGR�HO�ERWyQ��,ϝ��HQ�HO�FRQWURO�UHPRWR��&XDQGR�HVFXFKH�VRQLGRV�GH�SLWLGR�FRQWLQXR�GHVGH�
HO�DOWDYR]�GH�OD�FLQWD�GH�FDPLQDU��LQGLFDUi�XQD�VLQFURQL]DFLyQ�FRUUHFWD��'HVSXpV�SXHGH�FRPHQ]DU�
D�XVDU�HO�FRQWURO�UHPRWR�SDUD�RSHUDU�OD�FLQWD�GH�FDPLQDU��8QD�YH]�VLQFURQL]DGR��ORV�XVRV�
VLJXLHQWHV�QR�UHTXLHUHQ�QXHYD�VLQFURQL]DFLyQ�

��,QVWUXFFLRQHV�GH�XVR �� ,QVWUXFFLRQHV�GH�XVR

���(Q�HO�HVWDGR�GH�HVSHUD��FXDQGR�QR�KD\�QLQJXQD�RSHUDFLyQ��OD�SDQWDOOD�HVWDUi�HQ�UHSRVR�GHVSXpV�
GH����PLQXWRV��\�SXHGH�VHU�GHVSHUWDGR�SRU�OD�OODYH��HO�PDQGR�D�GLVWDQFLD�\�HO�EORTXHR�GH�VHJXULGDG�

&RQH[LyQ�GH�DXGLR�%OXHWRRWK
���(Q�HO�PRGR�GH�HVSHUD��DEUD�HO�%OXHWRRWK�GH�VX�WHOpIRQR�PyYLO��EXVTXH�HO�QRPEUH�GH�DXGLR�
%OXHWRRWK��0REYRL�:703��GH�HVWD�FLQWD�GH�FRUUHU��D�FRQWLQXDFLyQ��SXOVH�OD�WHFOD�����GHO�PDQGR�D�
GLVWDQFLD��HO�WHOpIRQR�PyYLO�EXVFDUi�\�PRVWUDUi�HO�QRPEUH�%OXHWRRWK�FRUUHVSRQGLHQWH�GH�HVWD�FLQWD�
GH�FRUUHU��0REYRL�:703���KDJD�FOLF�SDUD�FRQHFWDU�
���'HVSXpV�GH�FRQHFWDUVH�DO�DXGLR�%OXHWRRWK��HQ�HO�PRGR�GH�HVSHUD��HQ�VX�WHOpIRQR�SXOVH�OD�WHFOD�
����GHO�PDQGR�D�GLVWDQFLD�SDUD�GHVFRQHFWDU�HO�DXGLR�%OXHWRRWK�

)XQFLRQHV�GHO�FRQWURO�UHPRWR
����,QLFLR�3DUDGD��(Q�PRGR�GH�HVSHUD��SUHVLRQH�HO�ERWyQ��,QLFLR�3DUDGD��HQ�HO�FRQWURO�UHPRWR��/D�
FLQWD�GH�FDPLQDU�FRPHQ]DUi�XQD�FXHQWD�UHJUHVLYD�GH���VHJXQGRV�\�FRPHQ]DUi�D�PRYHUVH�D�XQD�
YHORFLGDG�GH�����NP�K��'XUDQWH�HO�HMHUFLFLR��SXHGH�SUHVLRQDU�HO�ERWyQ��,QLFLR�3DUDGD��HQ�FXDOTXLHU�
PRPHQWR�SDUD�GHWHQHU�HO�PRWRU�

����9HORFLGDG����0LHQWUDV�OD�FLQWD�GH�FDPLQDU�HVWi�HQ�
IXQFLRQDPLHQWR��XQD�EUHYH�SXOVDFLyQ�GHO�ERWyQ����HQ�HO�
FRQWURO�UHPRWR�DXPHQWDUi�JUDGXDOPHQWH�OD�YHORFLGDG��8QD�
SXOVDFLyQ�SURORQJDGD�DXPHQWDUi�OD�YHORFLGDG�UiSLGDPHQWH��
/D�YHORFLGDG�DXPHQWDUi�FRQ�LQFUHPHQWRV�GH�����NP�K�

����9HORFLGDG����0LHQWUDV�OD�FLQWD�GH�FDPLQDU�HVWi�HQ�
IXQFLRQDPLHQWR��XQD�EUHYH�SXOVDFLyQ�GHO�ERWyQ��í��HQ�HO�
FRQWURO�UHPRWR�GLVPLQXLUi�JUDGXDOPHQWH�OD�YHORFLGDG��8QD�
SXOVDFLyQ�SURORQJDGD�GLVPLQXLUi�OD�YHORFLGDG�UiSLGDPHQWH��
/D�YHORFLGDG�GLVPLQXLUi�FRQ�GHVFHQVRV�GH�����NP�K�

9HORFLGDG��

,QLFLR�3DUDGD

9HORFLGDG��í



���'HVSXpV�GH�XQ�HPSDUHMDPLHQWR�FRUUHFWR��DFFHGD�D�ORV�GDWRV�GH�OD�IUHFXHQFLD�FDUGtDFD��
UHJLVWURV�GH�HMHUFLFLR�H�LQIRUPDFLyQ�HQ�WLHPSR�UHDO��FRPR�GXUDFLyQ�GHO�HMHUFLFLR��YHORFLGDG��
GLVWDQFLD��FDORUtDV�\�ULWPR��GLUHFWDPHQWH�D�WUDYpV�GH�OD�DSOLFDFLyQ�0REYRL�7UHDGPLOO�HQ�VX�UHORM�
LQWHOLJHQWH�PLHQWUDV�KDFH�HMHUFLFLR�

([SHULPHQWH�0REYRL�+HDOWK�$SS�HQ�VX�WHOpIRQR
6LQFURQLFH�ORV�GDWRV�GH�VX�UHORM�LQWHOLJHQWH�FRQ�OD�DSOLFDFLyQ�0REYRL�+HDOWK�HQ�VX�GLVSRVLWLYR�
PyYLO�SDUD�REWHQHU�XQD�H[SHULHQFLD�GH�HMHUFLFLR�FRPSOHWD�
���%XVTXH�OD�DSOLFDFLyQ�0REYRL�HQ�OD�WLHQGD�GH�DSOLFDFLRQHV��GHVFiUJXHOD�H�LQVWiOHOD��,QLFLH�
VHVLyQ�HQ�VX�FXHQWD�0REYRL�
���9D\D�D�OD��7DUMHWD�'HSRUWLYD��HQ�OD�SiJLQD�GH�LQLFLR�SDUD�UHYLVDU�VX�KLVWRULDO�GH�HMHUFLFLR�GHVGH�
OD�DSOLFDFLyQ�FLQWD�GH�FRUUHU�0REYRL�
���(Q�OD�DSOLFDFLyQ�0REYRL�SDUD�PyYLOHV��DFFHGD�D�UHJLVWURV�GH�GDWRV�GHWDOODGRV�\�FRPSDUWD�VX�
KLVWRULDO�GH�HMHUFLFLR�FRQ�RWURV��PHMRUDQGR�VX�YLDMH�GH�ILWQHVV�
�

���0RQLWRUHH�GDWRV�GXUDQWH�VX�HQWUHQDPLHQWR�\�PDQWHQJD�XQD�FRQILJXUDFLyQ�GH�EDMD�YHORFLGDG�
HQ�OD�FDPLQDGRUD�SRU�VHJXULGDG�SHUVRQDO�
���$O� ILQDO� GH� VX� VHVLyQ�GH� HMHUFLFLR�� OD� SODWDIRUPD�GHO� UHORM� UHJLVWUDUi�\� JHQHUDUi�XQ� UHJLVWUR�
GHSRUWLYR�LQWHJUDO�

�6L�WLHQH�DOJXQD�RWUD�SUHJXQWD��FRPXQtTXHVH�FRQ�HO�GLVWULEXLGRU�ORFDO�R�HO�VHUYLFLR�
SRVYHQWD�GH�QXHVWUD�HPSUHVD�

3UREOHPDV 3RVLEOHV�&DXVDV 3DVRV�SDUD�6ROXFLRQDU�3UREOHPDV

$OLPHQWDFLyQ�QR�FRQHFWDGD &RQHFWH�HO�FDEOH�GH�DOLPHQWDFLyQ�DO�HQFKXIH�

1R�HVWi�HQFHQGLGD *LUH�HO�LQWHUUXSWRU�GH�DOLPHQWDFLyQ�D�OD�SRVLFLyQ�21�

)DOOR�HQ�HO�VLVWHPD�GHO�FLUFXLWR� 5HYLVH�ODV�OtQHDV�GH�HQWUDGD�\�VHxDO�GHO�

/XEULFDFLyQ�LQVXILFLHQWH $SOLTXH�OXEULFDQWH�GH�DFHLWH�GH�VLOLFRQD�PHWtOLFD�

$MXVWH�OD�WHQVLyQ�GH�OD�FRUUHD�GH�FDUUHUD

$MXVWH�OD�WHQVLyQ�GH�OD�EDQGD

&RUUHD�VXHOWD $MXVWH�OD�WHQVLyQ�GH�OD�EDQGD

0HQVDMH�GH�HUURU�HQ�OD�SDQWDOOD�\�VROXFLRQHV

3DVRV�SDUD�GLDJQRVWLFDU

&��

&��

&��

3RVLEOHV�FDXVDV

$QRPDOtD�HQ�OD�FRPXQLFDFLyQ�
HQWUH�HO�FRQWURO�LQIHULRU�\�OD�SODFD�
HOHFWUyQLFD�

9HULILTXH�VL�HO�FDEOH�GH�FRPXQLFDFLyQ�HQWUH�
HO�FRQWURO�LQIHULRU�\�OD�SODFD�HOHFWUyQLFD�HVWi�
VXHOWR�R�GHVFRQHFWDGR�

���/RV�FDEOHV�GHO�PRWRU�HVWiQ�
VXHOWRV�R�GHVFRQHFWDGRV�
���/DV�HVFRELOODV�GH�FDUEyQ�HVWiQ�
GHVJDVWDGDV�R�QR�HVWiQ�HQ�
FRQWDFWR�FRQ�HO�URWRU�
���(O�FRQWURO�LQIHULRU�HVWi�GDxDGR�

,QVSHFFLRQH�ORV�FDEOHV�GHO�PRWRU�HQ�EXVFD�
GH�KROJXUDV�R�GHVFRQH[LRQHV��6L�QR�HVWiQ�
GHVFRQHFWDGRV��YHULILTXH�VL�ODV�HVFRELOODV�
GHO�PRWRU�HVWiQ�GHVJDVWDGDV�R�QR�HVWiQ�HQ�
FRQWDFWR�FRQ�HO�URWRU��6L�HO�PRWRU�HVWi�
QRUPDO��HO�FRQWURO�LQIHULRU�SXHGH�HVWDU�
GDxDGR�

3URWHFFLyQ�SRU�VREUHFDUJD�
DFWLYDGD�

6L�KD\�XQD�VREUHFDUJD��VXSHUDQGR�OD�
FRUULHQWH�QRPLQDO��DSDJXH�OD�HQHUJtD�\�
UHLQLFLH�

&yGLJR�
GH�HUURU

,QWHUIHUHQFLD�H[WHUQD�
$SDJXH�HO�LQWHUUXSWRU�GH�DOLPHQWDFLyQ��
HVSHUH���PLQXWR�\�OXHJR�HQFLHQGD�\�
UHLQLFLH�

$QRPDOt
DV�HQ�OD�
3DQWDOOD

���)DOORV�FRPXQHV�\�VROXFLyQ�GH�SUREOHPDV

,QVWUXFFLRQHV�GH�XVR���� ����)DOORV�FRPXQHV�\�VROXFLyQ�GH�SUREOHPDV

/D�EDQGD�GH�
FDPLQDU�QR�VH�
PXHYH�
VXDYHPHQWH�

/D�FLQWD�GH�
FDPLQDU�QR�
SXHGH�RSHUDU�

%DQGD�GH�FDPLQDU�FRQ�

%DQGD�GH�FDPLQDU�FDUUHUD�
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GH�VHxDOHV FRQWURODGRU�

GHPDVLDGD�WHQVLyQ

GHPDVLDGR�VXHOWD/D�FLQWD�
GHFRUUHU�
VHGHVOL]D�

&RQILJXUDFLyQ�\�XVR�GH�0REYRL�7UHDGPLOO
$VHJ~UHVH�TXH�OD�FLQWD�GH�FDPLQDU�HVWi�HQFHQGLGD�HQ�PRGR�%OXHWRRWK��\�TXH�HO�%OXHWRRWK�GH�VX�
UHORM�LQWHOLJHQWH�HVWi�DFWLYDGR��$EUD�HQ�HO�UHORM�LQWHOLJHQWH�OD�DSOLFDFLyQ�FLQWD�GH�FRUUHU�0REYRL���
VHOHFFLRQH�³&RQHFWDU�GLVSRVLWLYR´��VH�SURGXFLUi�HO��HPSDUHMDPLHQWR�DXWRPiWLFR�HQWUH�OD�FLQWD�GH�
FDPLQDU�\�HO�UHORM�LQWHOLJHQWH��FRQILUPDQGR�OD�FRUUHFWD�FRQH[LyQ�



(6 (6

6L�OD�EDQGD�VH�GHVYtD�D�OD�L]TXLHUGD��$MXVWH�HO�WRUQLOOR�L]TXLHUGR�HQ�VHQWLGR�KRUDULR�R�HO�WRUQLOOR�

����0DQWHQLPLHQWR
��/XEULFDFLyQ�
�'HVSXpV�XQ�SHULRGR�GH�XVR�GH�OD�FLQWD�GH�FDPLQDU��HV�QHFHVDULR�OXEULFDUOD�FRQ�HO�
DFHLWH�GH�VLOLFRQD�PHWtOLFD�HVSHFt¿FR�
�����5HFRPHQGDFLyQ�

8VR�VHPDQDO�LQIHULRU�D���KRUDV���/XEULFDU�FDGD���PHVHV
8VR�VHPDQDO�HQWUH������KRUDV�����/XEULFDU�FDGD���PHVHV
8VR�VHPDQDO�VXSHULRU�D���KRUDV��/XEULFDU�FDGD�PHV����PHV�

5HFXHUGH��(O�H[FHVR�GH�OXEULFDFLyQ�QR�HV�PHMRU�/D�OXEULFDFLyQ�DGHFXDGD�HV�XQ�IDFWRU�
FUXFLDO�SDUD�PHMRUDU�OD�YLGD�~WLO�GH�OD�FLQWD�SDUD�FDPLQDU�
����&RPSUREDFLyQ�GH�OD�QHFHVLGDG�GH�OXEULFDFLyQ�
3DUD�YHUL¿FDU�VL�HV�QHFHVDULR�OD�OXEULFDFLyQ��OHYDQWH�OD�EDQGD�GH�OD�FLQWD�SDUD�FDPLQDU�\�
WRTXH�HO�FHQWUR�GH�OD�SDUWH�LQWHULRU�GH�OD�EDQGD�FRQ�OD�PDQR��6L�VX�PDQR�WLHQH�XQD�OLJHUD�
VHQVDFLyQ�K~PHGD�SRU�HO�DFHLWH�GH�VLOLFRQD��QR�VH�QHFHVLWD�OXEULFDFLyQ��6L�OD�EDQGD�GH�
FDPLQDU�HVWi�VHFD�\�HQ�VX�PDQR�QR�SHUFLEH�DFHLWH�GH�VLOLFRQD��VH�UHTXLHUH�OXEULFDFLyQ�
3DVRV�SDUD�DSOLFDU�OXEULFDQWH�D�OD�EDVH�GH�EDQGD�GH�OD�FLQWD�GH�FDPLQDU��FRPR�VH�PXHVWUD�
HQ�OD�LPDJHQ�GHUHFKD���

� 'HWHQJD�OD�FLQWD�SDUD�FDPLQDU�
� /HYDQWH�XQD�SHTXHxD�SRUFLyQ�GH�OD�EDQGD�GH�OD�FLQWD�\�URFtH�DFHLWH�

GH�VLOLFRQD�PHWtOLFD�HQ�HO�ODGR�LQWHUQR�GH�OD�EDQGD��FHUFD�GHO�FHQWUR�
� +DJD�IXQFLRQDU�OD�FLQWD�GH�FDPLQDU�D�����NP�K�SDUD�GLVWULEXLU�

XQLIRUPHPHQWH�HO�DFHLWH�SRU�OD�EDQGD�GH�OD�FLQWD�GH�FDPLQDU��3LVH�
OLJHUDPHQWH�OD�EDQGD�GH�L]TXLHUGD�D�GHUHFKD��

� (VWH�SURFHVR�QHFHVLWD�XQRV�PLQXWRV�SDUD�JDUDQWL]DU�XQD�DEVRUFLyQ�
FRPSOHWD�

�����$MXVWH�GH�OD�WHQVLyQ�GH�OD�EDQGD�GH�FDPLQDU�
/D�WHQVLyQ�GH�OD�EDQGD�GH�FDPLQDU�GH�WRGDV�ODV�FLQWDV�GHEH�DMXVWDUVH�DQWHV�GH�VDOLU�GH�IiEULFD�\�
GHVSXpV�GH�OD�LQVWDODFLyQ�HQ�HO�GRPLFLOLR��6LQ�HPEDUJR��GHVSXpV�GH�DOJ~Q�XVR��OD�EDQGD�SXHGH�
DÀRMDUVH��6L�ORV�XVXDULRV�H[SHULPHQWDQ�XQ�IHQyPHQR�GH�GHVOL]DPLHQWR�GXUDQWH�VX�XVR��OD�EDQGD�
QHFHVLWD�DMXVWH��*LUH�ORV�WRUQLOORV�GH�DMXVWH�GH�OD�EDQGD�HQ�VHQWLGR�KRUDULR��HQ�LQFUHPHQWRV�GH�
PHGLR�JLUR��GH�PDQHUD�VLQFURQL]DGD�HQ�DPERV�ODGRV�
6L�OD�EDQGD�HVWi�GHPDVLDGR�ÀRMD��DO�SLVDU�OD�EDQGD�SXHGH�KDEHU�GHVOL]DPLHQWR�HQWUH�OD�EDQGD�GH�
FDPLQDU�\�HO�URGLOOR��6LQ�HPEDUJR��QR�HV�LGHDO�TXH�HVWp�GHPDVLDGR�DSUHWDGR��\D�TXH�SXHGH�
DXPHQWDU�OD�FDUJD�HQ�HO�PRWRU��OR�TXH�RFDVLRQD�GDxRV�HQ�HO�PRWRU��OD�EDQGD�GH�FDPLQDU�\�HQ�HO�
URGLOOR��HQWUH�RWURV�FRPSRQHQWHV�

���$MXVWH�GH�OD�GHVYLDFLyQ�GH�OD�EDQGD�GH�FDPLQDU�
/D�WHQVLyQ�GH�OD�EDQGD�GH�FDPLQDU�GH�WRGDV�ODV�FLQWDV�GHEH�DMXVWDUVH�DQWHV�GH�VDOLU�GH�IiEULFD�\�
GHVSXpV�GH�OD�LQVWDODFLyQ�HQ�FDVD��6LQ�HPEDUJR��SXHGH�SUHVHQWDUVH�XQD�GHVYLDFLyQ�GHVSXpV�GH�
DOJ~Q�WLHPSR�GH�XVR��FDXVDGD�SRU��ʍ�FRORFDFLyQ�LQHVWDEOHʎ�SUHVLyQ�GHVLJXDO�HQ�ORV�SLHV�ʏ�IXHU]D�GHVLJXDO�DSOLFDGD�SRU�HO�XVXDULR�FRQ�DPERV�SLHV�
�6L�OD�EDQGD�GH�FDPLQDU�VH�GHVYtD�SRU�HO�XVR��KDFHUOD�IXQFLRQDU�VLQ�FDUJD�GXUDQWH�XQRV�
PLQXWRV�SXHGH�UHVWDXUDU�HO�IXQFLRQDPLHQWR�QRUPDO��3DUD�FDVRV�HQ�ORV�TXH�OD�UHFXSHUDFLyQ�
DXWRPiWLFD�QR�HV�SRVLEOH��XVH�OD�OODYH�KH[DJRQDO����SURSRUFLRQDGD�SDUD�DMXVWDUOD�
JUDGXDOPHQWH�FRQ�LQFUHPHQWRV�GH�PHGLR�JLUR�

6L�OD�EDQGD�VH�GHVYtD�D�OD�GHUHFKD��$MXVWH�HO�WRUQLOOR�GHUHFKR�HQ�VHQWLGR�KRUDULR�R�HO�WRUQLOOR�

1RWD��/D�GHVYLDFLyQ�GH�OD�EDQGD�GH�FDPLQDU�QR�HVWi�FXELHUWD�SRU�OD�JDUDQWtD��/RV�
XVXDULRV�GHEHQ�UHDOL]DU�HO�PDQWHQLPLHQWR�VHJ~Q�HO�PDQXDO�GH�LQVWUXFFLRQHV��8QD�
GHWHFFLyQ�\�FRUUHFFLyQ�UiSLGD�VRQ�QHFHVDULDV�SDUD�HYLWDU�GDxRV�JUDYHV�

GHUHFKR�HQ�VHQWLGR�DQWLKRUDULR�

L]TXLHUGR�HQ�VHQWLGR�DQWLKRUDULR�

���&RPSURPLVR�GH�6HUYLFLR
�������3DUD�OD�FLQWD�GH�FDPLQDU�HOpFWULFD��EDMR�XVR�QRUPDO�GHQWUR�GH�XQ�DxR��SURSRUFLRQDUHPRV�
D�ORV�XVXDULRV�SLH]DV�GH�UHSXHVWR�JUDWXLWDV�SDUD�GDxRV�QR�FDXVDGRV�SRU�KXPDQRV��'HVSXpV�
GHO�SHUtRGR�GH�JDUDQWtD��VH�SURSRUFLRQDUiQ�SLH]DV�GH�UHSXHVWR�D�SUHFLRV�IDYRUDEOHV�

�������(VWH�SURGXFWR�HVWi�GHVWLQDGR�VROR�SDUD�XVR�GRPpVWLFR��1R�QRV�KDFHPRV�UHVSRQVDEOHV�
GH�SUREOHPDV�TXH�VXUMDQ�SRU�XVR�FRPHUFLDO��3DUD�SUREOHPDV�SRVWYHQWD��FRQWDFWH�FRQ�HO�
VHUYLFLR�SRVYHQWD�GH�VX�GLVWULEXLGRU�ORFDO�

0DQWHQLPLHQWR���� ����&RPSURPLVR�GH�6HUYLFLR
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����2IUHFHPRV�VHUYLFLR�GH�JDUDQWtD�OHJDO�HQ�HO�SDtV�GRQGH�FRPSUy�HO�SURGXFWR��(O�FXPSOLPLHQWR�
QRUPDWLYR��OD�'HFODUDFLyQ�GH�&RQIRUPLGDG�FRPSOHWD�HVWiQ�GLVSRQLEOHV�HQ�HO�VLWLR�ZHE�RILFLDO�
&RQVXOWH�QXHVWUR�VLWLR�ZHE�RILFLDO�SDUD�REWHQHU�PiV�LQIRUPDFLyQ��ZZZ�PREYRL�FRP�SURGXFWV
3RU�IDYRU��FRQWiFWHQRV�VL�H[SHULPHQWD�DOJ~Q�SUREOHPD��
6HUYLFLR�DO�FOLHQWH��VXSSRUW#PREYRL�FRP
�����/D�JDUDQWtD�OLPLWDGD�VH�DSOLFD�D�OD�FLQWD�SDUD�FRUUHU�HOpFWULFD�1������'HQWUR�GHO�SHUtRGR�GH�
JDUDQWtD�GH�XVR�QRUPDO��FRPR�GDxRV�QR�FDXVDGRV�PDOD�PDQLSXODFLyQ�R�XVR�LQGHELGR��0REYRL�
SXHGH�SURSRUFLRQDU�D�ORV�XVXDULRV�UHSXHVWRV�VLQ�FRVWH��'HVSXpV�GH�OD�H[SLUDFLyQ�GHO�SHUtRGR�
GH�JDUDQWtD��VH�SXHGHQ�RIUHFHU�SUHFLRV�SUHIHUHQFLDOHV�GH�SLH]DV�GH�UHSXHVWR�ORV�
FRPSUDGRUHV�
)DEULFDQWH��-LDQJ[L�(4L�,QGXVWULDO�&R���/WG

'(&/$5$&,Ï1�'(�/$�)&&
(VWH�GLVSRVLWLYR�KD�VLGR�SUREDGR��(VWH�GLVSRVLWLYR�GHEH�LQVWDODUVH�\�RSHUDUVH�FRQ�XQD�
GLVWDQFLD�PtQLPD�GH����FP�HQWUH�OD�DQWHQD�\�WRGDV�ODV�SHUVRQDV�
(VWH�GLVSRVLWLYR�KD�VLGR�SUREDGR�\�VH�KD�HQFRQWUDGR�TXH�FXPSOH�FRQ�ORV�OtPLWHV�SDUD�XQ�
GLVSRVLWLYR�GLJLWDO�GH�&ODVH�%��VHJ~Q�OD�3DUWH����GH�ODV�5HJODV�GH�OD�)&&��(VWRV�OtPLWHV�
HVWiQ�GLVHxDGRV�SDUD�SURSRUFLRQDU�XQD�SURWHFFLyQ�UD]RQDEOH�FRQWUD�LQWHUIHUHQFLDV�
SHUMXGLFLDOHV�HQ�XQD�LQVWDODFLyQ�UHVLGHQFLDO��(VWH�GLVSRVLWLYR�JHQHUD��XWLOL]D�\�SXHGH�
LUUDGLDU�HQHUJtD�GH�UDGLRIUHFXHQFLD�\��VL�QR�VH�LQVWDOD�\�XWLOL]D�GH�DFXHUGR�FRQ�ODV�
LQVWUXFFLRQHV��SXHGH�FDXVDU�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�HQ�ODV�FRPXQLFDFLRQHV�GH�
UDGLR�
6LQ�HPEDUJR��QR�KD\�JDUDQWtD�GH�TXH�QR�RFXUULUi�LQWHUIHUHQFLD�HQ�XQD�LQVWDODFLyQ�
SDUWLFXODU��6L�HVWH�GLVSRVLWLYR�FDXVD�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�HQ�OD�UHFHSFLyQ�GH�UDGLR�
R�WHOHYLVLyQ��OR�FXDO�VH�SXHGH�GHWHUPLQDU�DSDJDQGR�\�HQFHQGLHQGR�HO�GLVSRVLWLYR��VH�
UHFRPLHQGD�DO�XVXDULR�TXH�LQWHQWH�FRUUHJLU�OD�LQWHUIHUHQFLD�PHGLDQWH�XQD�R�PiV�GH�ODV�
VLJXLHQWHV�PHGLGDV�
��5HRULHQWH�R�XELTXH�OD�DQWHQD�UHFHSWRUD�
��$XPHQWH�OD�VHSDUDFLyQ�HQWUH�HO�GLVSRVLWLYR�\�HO�UHFHSWRU�
��&RQHFWH�HO�GLVSRVLWLYR�D�XQD�WRPD�GH�FRUULHQWH�HQ�XQ�FLUFXLWR�GLIHUHQWH�DO�TXH�HVWi�
FRQHFWDGR�HO�UHFHSWRU�
��&RQVXOWH�DO�GLVWULEXLGRU�R�D�XQ�WpFQLFR�H[SHULPHQWDGR�HQ�UDGLR�79�SDUD�REWHQHU�D\XGD�
&DPELRV�R�PRGLILFDFLRQHV�QR�H[SUHVDPHQWH�DSUREDGRV�SRU�OD�SDUWH�UHVSRQVDEOH�GHO�
FXPSOLPLHQWR�SRGUtDQ�DQXODU�OD�DXWRULGDG�GHO�XVXDULR�SDUD�RSHUDU�HO�HTXLSR�
(VWH�GLVSRVLWLYR�FXPSOH�FRQ�OD�3DUWH����GH�ODV�5HJODV�GH�OD�)&&��/D�RSHUDFLyQ�HVWi�
VXMHWD�D�ODV�VLJXLHQWHV�GRV�FRQGLFLRQHV������HVWH�GLVSRVLWLYR�QR�SXHGH�FDXVDU�
LQWHUIHUHQFLDV�SHUMXGLFLDOHV��\�����HVWH�GLVSRVLWLYR�GHEH�DFHSWDU�FXDOTXLHU�LQWHUIHUHQFLD�
UHFLELGD��LQFOXLGD�OD�LQWHUIHUHQFLD�TXH�SXHGH�FDXVDU�XQD�RSHUDFLyQ�QR�GHVHDGD�

&RPSURPLVR�GH�6HUYLFLR���� ����'HFODUDFLyQ�GH�OD�)&&


