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/HD� ODV� SUHFDXFLRQHV� HQ� HVWH� PDQXDO�
GHWDOODGDPHQWH�DQWHV�GH�XWLOL]DU�OD�XQLGDG�

(VWH�DSDUDWR�HVWi�FDUJDGR�GH�5���

*XDUGH�HVWH�PDQXDO�HQ�HO�OXJDU�GRQGH�HO�XVXDULR�SXHGH�HQFRQWUDU�IiFLOPHQWH�

$'9(57(1&,$�
3LGD�D� VX�GLVWULEXLGRU� R� SHUVRQDO� FDOLILFDGR� SDUD� UHDOL]DU� HO� WUDEDMR� GH� LQVWDODFLyQ�� 1R� LQWHQWH� LQVWDODU� HO� DLUH�
DFRQGLFLRQDGR�SRU�XVWHG�PLVPR��/D�LQVWDODFLyQ�LQFRUUHFWD�SXHGH�SURYRFDU�IXJDV�GH�DJXD��GHVFDUJDV�HOpFWULFDV�R�
LQFHQGLRV�

,QVWDOH�HO�DLUH�DFRQGLFLRQDGR�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�HQ�HVWH�PDQXDO�GH�LQVWDODFLyQ�

$VHJ~UHVH�GH�XWLOL]DU�VRODPHQWH�ORV�DFFHVRULRV�\�SDUWHV�HVSHFLILFDGRV�SDUD�HO�WUDEDMR�GH�LQVWDODFLyQ�

,QVWDOH�HO�DLUH�DFRQGLFLRQDGR�HQ�XQD�EDVH�VXILFLHQWHPHQWH�IXHUWH�SDUD�VRSRUWDU�HO�SHVR�GH�OD�XQLGDG�

(O� WUDEDMR� HOpFWULFR� GHEH� VHU� UHDOL]DGR� GH� DFXHUGR� FRQ� ODV� UHJXODFLRQHV� ORFDOHV� \� QDFLRQDOHV� SHUWLQHQWHV� \� GH�
DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� GH� HVWH� PDQXDO� GH� LQVWDODFLyQ�� $VHJ~UHVH� GH� XVDU� HO� FLUFXLWR� VRODPHQWH� SDUD� OD�
DOLPHQWDFLyQ��(O�PpWRGR�GH�FDEOHDGR�GHEH�FXPSOLU�HO�HVWiQGDU�GH�FDEOHDGR�ORFDO��(O�WLSR�GH�FDEOH�GH�FRQH[LyQ�HV�
+��51�)�

8VH� XQ� FDEOH� GH� ORQJLWXG� DGHFXDGD�� 1R� XVH� HO� FDEOH� GLYLGLGR� R� HO� FDEOH� SURORQJDGR� TXH� SXHGH� FDXVDU HO�
VREUHFDOHQWDPLHQWR��OD�GHVFDUJD�HOpFWULFD�R�HO�LQFHQGLR�

7RGRV�ORV�FDEOHV�GHEHQ�KDEHU�FRQVHJXLGR�HO�FHUWLILFDGR�GH�DXWHQWLFDFLyQ�HXURSHD��'XUDQWH�OD�LQVWDODFLyQ��FXDQGR�
ORV�FDEOHV�GH�FRQH[LyQ�VH�URPSHQ��GHEHQ DVHJXUDUVH�GH�TXH�HO�FDEOH�GH�WLHUUD�HV�HO�~OWLPR�GH�URPSHUVH�

6L� H[LVWH� OD� IXJD� GH� JDV� GH� UHIULJHUDQWH� GXUDQWH� OD� LQVWDODFLyQ�� KD\� TXH� YHQWLODU� HO� iUHD� LQPHGLDWDPHQWH�� 6L� HO�
UHIULJHUDQWH�WLHQH�FRQWDFWR�FRQ�IXHJR�VH�SXHGH�SURGXFLU�HO�JDV�Wy[LFR�

'HVSXpV�GH�WHUPLQDU�OD�LQVWDODFLyQ��GHEHQ FRPSUREDU�OD�IXJD�GHO�JDV�UHIULJHUDQWH

$O�LQVWDODU�R�WUDVODGDU�HO�DLUH�DFRQGLFLRQDGR��GHEHQ HYDFXDU HO�FLUFXLWR�GH�UHIULJHUDQWH�SDUD�DVHJXUDUVH�GH�TXH�HO�
FLUFXLWR�HVWp OLEUH�GH�DLUH�\�GHEHQ XVDU�VRODPHQWH�HO�UHIULJHUDQWH�HVSHFLILFDGR��5����

$VHJ~UHVH�GH�TXH OD�WRPD�GH�WLHUUD�HV�FRUUHFWD�\�ILDEOH��1R�SRQJD�OD�XQLGDG�D�OD�WXEHUtD�GH�VHUYLFLRV�S~EOLFRV��DO�
FRQGXFWRU�GH�LOXPLQDFLyQ�R�OD�WRPD�GH�WLHUUD�GH�WHOpIRQR��/D�WRPD�GH�WLHUUD�LPSHUIHFWD�SXHGH�FDXVDU�OD�GHVFDUJD�
HOpFWULFD�

$VHJ~UHVH�GH�TXH�XQ�LQWHUUXSWRU�GH�IXJD�D�WLHUUD�HVWp LQVWDODGR�

(O�LQWHUUXSWRU�GHO�DLUH�DFRQGLFLRQDGR�GHEH�VHU�HO�LQWHUUXSWRU�PXOWLSRODU��\�OD�GLVWDQFLD�HQWUH�VXV�GRV�FRQWDFWRV�QR�
GHEH�VHU�LQIHULRU�D���PP��7DOHV�PpWRGRV�SDUD�GHVFRQH[LyQ�GHEHQ�VHU�LQFRUSRUDGRV�HQ�HO�FDEOHDGR�

1R�XWLOLFH�RWURV�PpWRGRV�SDUD�DFHOHUDU�HO�SURFHVR�GH�GHVHVFDUFKH�R�SDUD�OLPSLDU��DSDUWH�GH�ORV�UHFRPHQGDGRV�SRU�
HO�IDEULFDQWH�

(O�DSDUDWR�VH�GHEH�DOPDFHQDU�HQ�HO� LQWHULRU�VLQ�IXHQWHV�GH� LJQLFLyQ�HQ�RSHUDFLyQ�FRQWLQXD��SRU�HMHPSOR�� OODPDV�
DELHUWDV��XQ�DSDUDWR�GH JDV�HQ�RSHUDFLyQ�R�XQ�FDOHQWDGRU�HOpFWULFR�HQ�RSHUDFLyQ��

1R�SHUIRUH�QL�TXHPH�

7HQJD�HQ�FXHQWD�TXH�SRVLEOHPHQWH�HO�UHIULJHUDQWH�QR�WHQJD�RORU�

(O DSDUDWR VH GHEH LQVWDODU� RSHUDU \ DOPDFHQDU HQ XQD� KDELWDFLyQ FRQ XQD� VXSHUILFLH PD\RU TXH ���P�� /D
KDELWDFLyQ GHEH VHU�ELHQ YHQWLODGD�

&XPSOD FRQ�ODV�UHJXODFLRQHV�QDFLRQDOHV�GH�JDV�

(VWH�DSDUDWR VH SXHGH�XWLOL]DU SRU HO�QLxR�GH�� DxRV�R�PD\RU \ OD�SHUVRQD�FRQ UHGXFLGD FDSDFLGDG�ItVLFD��VHQVRULDO
R�PHQWDO�R� IDOWD�GH�H[SHULHQFLD�\�FRQRFLPLHQWR�VL�HVWiQ�EDMR� OD�VXSHUYLVLyQ R�VDEHQ� ODV� LQVWUXFFLRQHV�GH�XVDU�HO
DSDUDWR�FRQ�XQD�PDQHUD�VHJXUD \ VDEHQ ORV�SHOLJURV�LQYROXFUDGRV��/RV�QLxRV�QR�GHEHQ�MXJDU�FRQ HO�DSDUDWR��/D
OLPSLH]D�\ HO�PDQWHQLPLHQWR�GHO�DSDUDWR�QR�GHEHQ�VHU UHDOL]DGRV�SRU�ORV�QLxRV�VLQ�VXSHUYLVLyQ�

(O�DLUH�DFRQGLFLRQDGR�QR�GHEH VHU�DEDQGRQDGR�GRQGH�TXLHUH XVWHG��6L�XVWHG�WLHQH�OD�QHFHVLGDG��SRU�IDYRU�SyQJDVH
HQ�FRQWDFWR�FRQ�HO�SHUVRQDO�GH�VHUYLFLR�GH�+DLHU�SDUD FRQVHJXLU�ORV�PpWRGRV�FRUUHFWRV�SDUD�WUDWDU�
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7RGRV ORV SURGXFWRV VDWLVIDFHQ ORV UHTXLVLWRV GH ODV VLJXLHQWHV
QRUPDV HXURSHDV�

� 'LUHFWLYD GH EDMD WHQVLyQ� ��������(8

� &RPSDWLELOLGDG HOHFWURPDJQpWLFD ��������(8

52+6

/RV SURGXFWRV VDWLVIDFHQ ORV UHTXLVLWRV GH OD GLUHFWLYD ��������(8
HVWDEOHFLGD SRU HO 3DUODPHQWR (XURSHR \ HO &RQVHMR VREUH
UHVWULFFLRQHV D OD XWLOL]DFLyQ GH GHWHUPLQDGDV VXVWDQFLDV SHOLJURVDV
HQ DSDUDWRV HOpFWULFRV \ HOHFWUyQLFRV �'LUHFWLYD 5R+6 8(��

:(((

'H DFXHUGR FRQ OD GLUHFWLYD ��������(8 GHO 3DUODPHQWR (XURSHR�
VH LQIRUPD DO FRQVXPLGRU DFHUFD GH ORV UHTXLVLWRV GH HOLPLQDFLyQ
GH SURGXFWRV HOpFWULFRV \ HOHFWUyQLFRV�

5(48,6,726 '( (/,0,1$&,Ï1�

6X DSDUDWR GH DLUH DFRQGLFLRQDGR KD VLGR
PDUFDGR FRQ HVWH VtPEROR� HO FXDO VLJQLILFD TXH
ORV SURGXFWRV GH WLSR HOpFWULFR \ HOHFWUyQLFR
QR GHEHQ PH]FODUVH FRQ UHVLGXRV GRPpVWLFRV
VLQ FODVLILFDU� 1R LQWHQWH GHVPRQWDU HO VLVWHPD

SHUVRQDOPHQWH� WDQWR HO GHVPRQWDMH GHO VLVWHPD GH DLUH
DFRQGLFLRQDGR FRPR OD PDQLSXODFLyQ GHO UHIULJHUDQWH� HO
DFHLWH \ FXDOTXLHU RWUR FRPSRQHQWH GHEHQ VHU OOHYDGRV
D FDER SRU XQ LQVWDODGRU FDSDFLWDGR� GH DFXHUGR FRQ OD
OHJLVODFLyQ ORFDO \ QDFLRQDO DO HIHFWR� /RV DSDUDWRV GH DLUH
DFRQGLFLRQDGR GHEHQ VHU PDQLSXODGRV HQ LQVWDODFLRQHV GH
PDQLSXODFLyQ HVSHFLDOL]DGDV \ DSWDV SDUD VX UHXWLOL]DFLyQ�
UHFLFODGR \ UHFXSHUDFLyQ� $O JDUDQWL]DU OD FRUUHFWD
HOLPLQDFLyQ GH HVWH SURGXFWR� XVWHG FRQWULEXLUi D HYLWDU ODV
SRVLEOHV FRQVHFXHQFLDV QHJDWLYDV TXH SRGUtD SURYRFDU
VREUH HO PHGLRDPELHQWH \ OD VDOXG KXPDQD� 3yQJDVH HQ
FRQWDFWR FRQ HO LQVWDODGRU R OD DXWRULGDG ORFDO SHUWLQHQWH
VL GHVHD REWHQHU PiV LQIRUPDFLyQ� /DV SLODV GHEHQ VHU
H[WUDtGDV GHO PDQGR D GLVWDQFLD \ HOLPLQDGDV GH IRUPD
LQGHSHQGLHQWH� GH DFXHUGR FRQ OD OHJLVODFLyQ ORFDO \ QDFLRQDO
DO HIHFWR�
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(VWH SURGXFWR FRQWLHQH JDVHV IOXRUDGRV GH HIHFWR LQYHUQDGHUR
UHJXODGRV SRU HO 3URWRFROR GH .LRWR� 1R ORV OLEHUH OLEUHPHQWH D OD
DWPyVIHUD�
7LSR GH UHIULJHUDQWH� 5��
9DORU *:3� ���
*:3  3RWHQFLDO GH FRQWULEXFLyQ DO FDOHQWDPLHQWR JOREDO
(VFULED FRQ�WLQWD LQGHOHEOH�
� OD FDUJD GH UHIULJHUDQWH TXH FRQWLHQH HO SURGXFWR GH�IiEULFD
� OD FDQWLGDG GH UHIULJHUDQWH DGLFLRQDO FDUJDGD GXUDQWH OD

LQVWDODFLyQ \
� OD FDUJD WRWDO GH UHIULJHUDQWH

HQ OD HWLTXHWD GH FDUJD GH UHIULJHUDQWH VXPLQLVWUDGD FRQ HO
SURGXFWR�
8QD YH] HVFULWRV ORV GDWRV FRUUHVSRQGLHQWHV� OD HWLTXHWD GHEHUi
DGKHULUVH FHUFD GH OD FRQH[LyQ GH FDUJD GHO SURGXFWR �SRU HMHPSOR�
VREUH OD SDUWH LQWHUQD GH OD FXELHUWD GH OD YiOYXOD GH UHWHQFLyQ��
$ &RQWLHQH JDVHV IOXRUDGRV GH HIHFWR LQYHUQDGHUR UHJXODGRV SRU HO
3URWRFROR GH .LRWR�
% &DUJD GH UHIULJHUDQWH TXH FRQWLHQH HO SURGXFWR GH IiEULFD�
FRQVXOWH OD SODFD GH FDUDFWHUtVWLFDV GH OD XQLGDG�
& &DQWLGDG GH UHIULJHUDQWH DGLFLRQDO FDUJDGD GXUDQWH OD LQVWDODFLyQ�
' &DUJD WRWDO GH UHIULJHUDQWH�
( 8QLGDG H[WHULRU�
) %RWHOOD GH UHIULJHUDQWH \ FROHFWRU GH FDUJD�

:,),

��0i[LPD�SRWHQFLD�GH�WUDQVPLVLyQ�LQDOiPEULFD�����G%P�
��5DQJR�GH�IUHFXHQFLD�GH�RSHUDFLyQ�LQDOiPEULFD�
������������0+]�

��(VWiQGDUHV�GH�VRSRUWH��,(((�������E��,(((�������J��
��,(((�������Q

UHJXODGRV SRU HO 3URWRFROR GH .LRWR�

&OLPD� 7� 7HQVLyQ� ���9

&$8&,Ï1�
1R�LQVWDOHHO DLUHDFRQGLFLRQDGR�HQ FXDOTXLHU OXJDU GRQGH�H[LVWH SHOLJUR GH IXJD�GHJDVLQIODPDEOH�

(Q HO�FDVR�GH IXJD�GHJDV� OD DFXPXODFLyQ GHJDVFHUFD GHO DLUHDFRQGLFLRQDGR�SXHGH SURYRFDU HO LQFHQGLR� $SU LHWH
OD�WXHUFD GH DFXHUGR�FRQ HO PpWRGR�HVSHFLILFDGR�FRPR SRU HMHPSOR�XVDU XQD�OODYH GH WRUVLyQ� 6L OD WXHUFD HVWi
GHPDVLDGR�DSUHWDGD� SRVLEOHPHQWH VH DJULHWDUi�GHVSXpV GH XQ ODUJR�WL HPSR�GH XVR�\ VH SURYRFDUi� OD�IXJD�GH
UHIU LJHUDQWH�

7RPHPHGLGDV DGHFXDGDVSDUD SURWHJHU OD�XQLGDG H[WHULRU FRPR�SRU HMHPSOR XVDU XQ SURWHFWRU FRQWU D�DQLPDOHV
SHTXHxRV� /RV DQLPDOHV SHTXHxRV KDFHQ HO FRQWDFWR� HQWUH ODV SDUWHV HOpFWU LFDV TXH SXHGH FDXVDU PDO
IXQFLRQDPLHQWR��KXPR�R�IXHJR�

3RU IDYRU � DYLVHDO FOLHQWH TXHGHED�PDQWHQHU OD�OLPSLH]D�GHO iUHD�FHUFDQR�GH OD�XQLGDG�

/D� WHPSHUDWXUD�GHO FLUFXLWR�GH UHIU LJHUDQWH VHUi�DOWD� SRU IDYRU VHSDUH ORV FDEOHV GH XQLGDGHV GH ORV WXERV GH
FREUH TXHQR VRQ WpUPLFDPHQWH DLVODGRV�

6yOR�VHSHUPLWH D�OD�SHUVRQD�FDOLILFDGD�DPDQHMDU� FDUJD�U� HYDFXDU \ WU DWDU HO UHIU LJHUDQWH�
6L�OD�XQLGDG�VH�LQVWDOD�HQ�]RQDV�FRVWHUDV�X�RWUDV�UHJLRQHV�FRQ�JDV�VXOIDWR�GH�DWPyVIHUD�VDODGD��VH�SURGXFLUi�
FRUURVLyQ�\�VH�DFRUWDUi�OD�YLGD�~WLO�GH�OD�XQLGDG�



5HTXLVLWRV�GH�&DUJD�\ 'HVFDUJD���*HVWLyQ�GH�7UDQVSRUWH���$OPDFHQDPLHQWR
5HTXLVLWRV GH�&DUJD \�'HVFDUJD

�� $O�FDUJDU�\ GHVFDUJDU�ORV SURGXFWRV� GHEHQ�WRPDUORV�\�SRQHUORV�FXLGDGRVDPHQWH�
�� 6H SURKtEH ODV RSHUDFLRQHV YLROHQWDV \ EUXWDOHV��WDOHV FRPR DFRFHDU��ODQ]DU��HVWUHOODU� FKRFDU��DUUDVWDU�\�URGDU�
HWF�
�� 'HEHQ FDSDFLWDU D ORV HVWLEDGRUHV SDUD TXH HOORV FRQR]FDQ�ORV�SHOLJURV�FDXVDGRV�SRU�OD FDUJD \�HO WUDQVSRUWH
EUXWDOHV�
�� (Q HO OXJDU GH FDUJD \ WUDQVSRUWH \ GHVFDUJD GHEHQ HTXLSDUVH FRQ ORV H[WLQWRUHV GH SROYR TXtPLFR VHFR R ORV
GLVSRVLWLYRV�DGHFXDGRV GH H[WLQFLyQ GH LQFHQGLRV�TXH HVWiQ HQ HO�SOD]R�GH YDOLGH]�
��� /RV� SHUVRQDOHV VLQ FDSDFLWDFLyQ VH SURKtEHQ VHUYLUVH SDUD ORV WUDEDMRV� GH FDUJD \ GHVFDUJD GH ORV� DLUHV�
DFRQGLFLRQDGRV�GH UHIULJHUDQWHV�LQIODPDEOHV��
�� $QWHV GH OD FDUJD \ GHVFDUJD� GHEHQ WRPDU ODV PHGLGDV DQWLHVWiWLFDV� < GXUDQWH OD FDUJD \ GHVFDUJD VH
SURKtEH FRQWHVWDU�HO�WHOpIRQR�
�� 6H SURKtEH�IXPDU�R�XVDU�OODPD�DELHUWD�DOUHGHGRU GHO�DLUH�DFRQGLFLRQDGR�

5HTXLVLWRV�GH�*HVWLyQ�GH�7UDQVSRUWH�
�� /D Pi[LPD FDQWLGDG GH WUDQVSRUWH GH ORV SURGXFWRV ILQDOHV VH GHWHUPLQD VHJ~Q ODV OH\HV UHJODPHQWDULDV
ORFDOHV�
�� /RV�YHKtFXORV GH�WUDQVSRUWH XWLOL]DGRV�VH GHWHUPLQDQ�VHJ~Q ODV OH\HV�UHJODPHQWDULDV ORFDOHV�
�� 3DUD ORV VHUYLFLRV GH PDQWHQLPLHQWR� GHEHQ XVDU ORV YHKtFXORV HVSHFLDOHV SDUD VHUYLFLRV GH SRVWYHQWD� /DV
ERWHOODV�GH�UHIULJHUDQWHV�\ ORV�SURGXFWRV SDUD�OD�UHSDUDFLyQ QR�VH SXHGHQ�WUDQVSRUWDU�H[SRQLHQGR DO DLUH OLEUH�
�� /RV VREUHFLHORV R ORV PDWHULDOHV VLPLODUHV SDUD OD SURWHFFLyQ GH ORV YHKtFXORV GH WUDQVSRUWH GHEHQ
FDUDFWHUL]DUVH SRU�FLHUWD�SURSLHGDG�LJQtIXJD�
�� (Q ODV� FDUURFHUtDV� QR DELHUWDV� GHEHQ LQVWDODUVH ORV� GLVSRVLWLYRV� GH DODUPD GH IXJDV� GH UHIULJHUDQWHV
LQIODPDEOHV�
�� /DV�FDUURFHUtDV�GH ORV YHKtFXORV�GH�WUDQVSRUWH GHEHQ�HTXLSDUVH FRQ�ORV�GLVSRVLWLYRV DQWLHVWiWLFRV�
�� (Q OD FDELQD GH ORV YHKtFXORV GHEHQ OOHYDU ORV H[WLQWRUHV GH SROYR TXtPLFR VHFR R ORV GLVSRVLWLYRV DGHFXDGRV
GH H[WLQFLyQ GH LQFHQGLRV TXH HVWiQ HQ HO SOD]R GH YDOLGH]�
�� (Q ORV ODGRV \ OD SDUWH GH DWUiV GH ORV YHKtFXORV GH WUDQVSRUWH GHEHQ SHJDUVH WLUDV� UHIOHFWDQWHV GH FRORUHV
DQDUDQMDGR \ EODQFR R GH FRORUHV URMR \ EODQFR SDUD DGYHUWLU ORV YHKtFXORV GH DWUiV TXH PDQWHQJDQ OD GLVWDQFLD�
�� 'XUDQWH HO WUDQVSRUWH� GHEHQ SUHVHQWDU DWHQFLyQ D DGHODQWDU�D YHORFLGDG�XQLIRUPH SDUD HYLWDU�OD DFHOHUDFLyQ�
UHSHQWLQD�R�HO�IUHQD]R��
��� 6H SURKtEH�WUDQVSRUWDU�ORV�ELHQHV LQIODPDEOHV�R ORV ELHQHV�IiFLOHV GH JHQHUDU�HOHFWULFLGDG HVWiWLFD HQ�HO PLVPR
YHKtFXOR�
��� 'XUDQWH HO WUDQVSRUWH� QR DFHUTXH D ODV ]RQDV GH DOWD WHPSHUDWXUD� 6L OD WHPSHUDWXUD LQWHULRU GH OD FDUURFHUtD
HV�GHPDVLDGR DOWD��GHEHQ WRPDU�ODV PHGLGDV�QHFHVDULDV SDUD GLVLSDU�HO�FDORU�

5HTXLVLWRV�GH�$OPDFHQDPLHQWR�
�� /RV HPSDTXHV SDUD HO DOPDFHQDPLHQWR GH ORV HTXLSRV GHEHQ VHUYLUVH SDUD HYLWDU ODV IXJDV GH UHIULJHUDQWHV
FDXVDGDV�SRU�ODV�GHVWUXFFLRQHV�PHFiQLFDV�GH ORV�HTXLSRV�LQWHULRUHV�
�� /D Pi[LPD FDQWLGDG GH ORV HTXLSRV TXH VH SHUPLWHQ DOPDFHQDU MXQWRV VH GHWHUPLQD VHJ~Q ODV OH\HV
UHJODPHQWDULDV�ORFDOHV�

,QVWUXFFLRQHV GH�,QVWDODFLyQ�
3UHFDXFLRQHV GH�,QVWDODFLyQ�

£$'9(57(1&,$�
(O�DLUH DFRQGLFLRQDGR�GH�UHIULJHUDQWHV�5���QR�VH SXHGH LQVWDODUVH HQ HO�FXDUWR GHO�XVXDULR GRQGH�OD�VXSHUILFLH

HV PHQRU TXH OD PtQLPD HVWDEOHFLGD HQ OD VLJXLHQWH WDEOD� $ ILQ GH SUHYHQLU TXH OD GHQVLGDG GH UHIULJHUDQWHV HQ HO
HVSDFLR LQWHULRU VXSHUD DO YDORU HVWDEOHFLGR SRU ODV IXJDV GH UHIULJHUDQWHV GHO�VLVWHPD�GH�HQIULDPLHQWR GH�OD XQLGDG
LQWHULRU GHO DLUH DFRQGLFLRQDGR�

6H SURKtEH XVDU GH RWUD YH] HO QLSOH GH FDPSDQD GH WXEHUtD GH FRQH[LyQ WUDV OD ILMDFLyQ �LQIOX\HQGR HQ OD
HVWDQTXHLGDG��

3DUD ORV FDEOHV GH FRQH[LyQ GH ODV XQLGDGHV H[WHULRU H LQWHULRU� GHEHQ XVDU XQ FDEOH GH FRQH[LyQ FRPSOHWR \
VLQ MXQWDV GH DFXHUGR FRQ ODV HVSHFLILFDFLRQHV GH RSHUDFLyQ GH WHFQRORJtDV GH LQVWDODFLyQ \ ORV UHTXLVLWRV GH ODV
LQVWUXFFLRQHV�

0tQLPD�VXSHUILFLH�GHO�FXDUWR�

7LSR /)/
NJ�P� KDP 0DVD WRWDO GH FDUJD �NJ

0tQLPD VXSHUILFLH GHO FXDUWR �P�
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&RQFLHQFLD�GH 6HJXULGDG�
�� 3URFHGLPLHQWR� UHDOL]DQ ORV WUDEDMRV VHJ~Q XQ SURFHGLPLHQWR FRQWURODGR SDUD PLQLPL]DU OD SUREDELOLGDG GH
SURGXFLU�ULHVJRV�
�� =RQDV� UHDOL]DQ OD ]RQLILFDFLyQ SDUD HYLWDU WUDEDMDU HQ HVSDFLRV FHUUDGRV \ JDUDQWL]DU HO DLVODPLHQWR DGHFXDGR�
$QWHV GH DEULU HO VLVWHPD GH HQIULDPLHQWR R UHDOL]DU HO WUDWDPLHQWR WpUPLFR� GHEHQ JDUDQWL]DU OD YHQWLODFLyQ R OD
DSHUWXUD GH ODV�]RQDV�
�� ,QVSHFFLyQ GHO�VLWLR� LQVSHFFLyQ GH�UHIULJHUDQWHV�
�� ([WLQFLyQ GH LQFHQGLRV� FRORFDQ ORV H[WLQWRUHV HQ OXJDUHV FHUFDQRV� 6H SURKtEHQ ODV IXHQWHV GH IXHJR R OD DOWD
WHPSHUDWXUD�\�VH�HVWDEOHFHQ�ODV PDUFDV�GH �1R�)XPDU��

,QVSHFFLyQ�$EULHQGR�ODV�&DMDV
�� 8QLGDG LQWHULRU� SDUD OD XQLGDG� LQWHULRU �HQ� HO HYDSRUDGRU�� DO VDOLU GH OD IiEULFD VH KD VHFXHVWUDGR HO
QLWUyJHQR� $O DEULU ODV FDMDV GH HPSDTXH� SULPHUR LQVSHFFLRQH HO WDSyQ SOiVWLFR GH FRORU YHUGH GHO WXER GH JDV GHO
HYDSRUDGRU GH OD XQLGDG LQWHULRU� (Q VX FXELHUWD VXSHULRU H[LVWH OD PDUFD GH FRORU URMR� VL OD PDUFD GH FRORU URMR
VREUHVDOH��VLJQLILFD�TXH�H[LVWH�HO QLWUyJHQR HQ HO LQWHULRU� /XHJR LQVSHFFLRQH HO WDSyQ SOiVWLFR GH FRORU QHJUR GH OD
LQWHUID] GHO WXER GH OtTXLGR GHO HYDSRUDGRU GH OD XQLGDG LQWHULRU SUHVLRQDQGR FRQ XQ GHVWRUQLOODGRU GH HVWUHOOD SDUD
FRPSUREDU�VL H[LVWH HO QLWUyJHQR� 6L OD XQLGDG LQWHULRU�QR VXUJH HO QLWUyJHQR� VLJQLILFD TXH OD XQLGDG LQWHULRU�H[LVWH
ODV�IXJDV��3RU�OR WDQWR QR SXHGH LQVWDODUVH�
�� 8QLGDG H[WHULRU� LQWURGX]FD HO GHWHFWRU GH IXJDV HQ OD FDMD GHO HPSDTXH GH OD XQLGDG H[WHULRU SDUD
LQVSHFFLRQDU VL H[LVWHQ ODV IXJDV GH UHIULJHUDQWHV� 6L H[LVWHQ ODV IXJDV GH UHIULJHUDQWHV� QR SXHGH LQVWDODUVH� 6H
QHFHVLWD�WUDQVSRUWDU DO�'HSDUWDPHQWR GH 0DQWHQLPLHQWR�

,QVSHFFLyQ�GH $PELHQWH�GH�,QVWDODFLyQ
�� ,QVSHFFLRQH OD VXSHUILFLH GHO FXDUWR� /D VXSHUILFLH QR SXHGH VHU PHQRV TXH OD HVWDEOHFLGD HQ OD HWLTXHWD GH
DGYHUWHQFLD�HQ�OD XQLGDG LQWHULRU�
�� ,QVSHFFLRQH HO DPELHQWH DOUHGHGRU GHO OXJDU GH LQVWDODFLyQ� /D XQLGDG H[WHULRU GHO DLUH DFRQGLFLRQDGR GH
UHIULJHUDQWHV�LQIODPDEOHV�QR�SXHGH LQVWDODUVH�HQ�HO�HVSDFLR�UHVHUYDGR�GH�HGLILFLRV�FHUUDGRV�
�� %DMR OD XQLGDG LQWHULRU� QR SXHGH H[LVWLU OD IXHQWH GH DOLPHQWDFLyQ \ ORV LQWHUUXSWRUHV X RWURV REMHWRV GH DOWD
WHPSHUDWXUD��WDOHV FRPR�OD�IXHQWH GH�IXHJR��HO FDOHQWDGRU�GH�DFHLWH��HWF�
�� /D�IXHQWH�GH�DOLPHQWDFLyQ GHEH WHQHU�HO FDEOH GH�SXHVWD D�WLHUUD�\�VHU�GH�SXHVWD�D WLHUUD�FRQILDEOH�
�� $O SHUIRUDU ORV DJXMHURV GH OD SDUHG FRQ WDODGUR HOpWULFR� GHEHQ FRQILUPDU FRQ DQWLFLSDFLyQ VL HO OXJDU
UHVHUYDGR SRU HO XVXDULR H[LVWH ODV WXEHUtDV HQWHUUDGDV GH DJXD� HOHFWULFLGDG \ JDV� 6yOR SXHGHQ FRQVWUXLU VL QR
H[LVWH�OD�VLWXDFLyQ�PHQFLRQDGD��5HFRPLHQGDQ XWLOL]DU�ORV�DJXMHURV GH�OD SDUHG�UHVHUYDGRV�HQ OD�FDVD�

3ULQFLSLRV�GH�6HJXULGDG�GH�,QVWDODFLyQ
�� *DUDQWLFH OD EXHQD�YHQWLODFLyQ GHO OXJDU GH�LQVWDODFLyQ��DEULHQGR�ODV�YHQWDQDV \�ODV SXHUWDV��
�� (Q OD ]RQD GH UHIULJHUDQWHV� LQIODPDEOHV� VH SURKtEH DSDUHFHU OD OODPD DELHUWD R OD IXHQWH GH FDORU FRQ
WHPSHUDWXUD�VXSHULRU�D ��� ��LQFOXLGRV�VROGDGXUD��IXPDU�\�WRVWDGRU��HWF�
�� 7RPH ODV PHGLGDV DQWLHVWiWLFDV� WDOHV FRPR� YHVWLUVH URSDV GH DOJRGyQ SXUR \ HQJXDQWDUVH ORV JXDQWHV GH
DOJRGyQ SXUR� HWF�
�� 6HOHFFLRQH ORV OXJDUHV IiFLOHV SDUD OD LQVWDODFLyQ R SDUD�HO�PDQWHQLPLHQWR��1R�SXGD�VHOHFFLRQDU ORV�OXJDUHV
FHUFD D OD�IXHQWH GH FDORU�R HQ DPELHQWH FRPEXVWLEOH \ H[SORVLYR�
�� 'XUDQWH OD LQVWDODFLyQ� VL H[LVWH OD IXJD GH UHIULJHUDQWHV GH OD XQLGDG LQWHULRU� FLHUUH OD YiOYXOD GH OD XQLGDG
H[WHULRU LQPHGLDWDPHQWH \ DEUD ODV YHQWDQDV SDUD OD YHQWLODFLyQ� 7RGRV ORV SHUVRQDOHV GHEHQ VDOLU GHO LQWHULRU� 7UDV
OD IXJD FRPSOHWD GH UHIULJHUDQWHV� UHDOLFH OD GHWHFFLyQ GH OD GHQVLGDG SDUD HO DPELHQWH GHO LQWHULRU� 6yOR SXHGHQ
WUDWDUOR KDVWD�TXH�OD�GHQVLGDG OOHJXH DO QLYHO�GH�VHJXULGDG�
�� 6L HO SURGXFWR VH KD GDxDGR� VH QHFHVLWD WUDQVSRUWDU DO SXQWR GH PDQWHQLPLHQWR SDUD HO WUDWDPLHQWR� 6H
SURKtEH�UHDOL]DU�ODV�RSHUDFLRQHV�GH�VROGDU�ORV�WXERV�GH�UHIULJHUDQWHV�HQ HO�OXJDU�GHO XVXDULR�
�� (O OXJDU SDUD LQVWDODU HO DLUH DFRQGLFLRQDGR GHEH VHU IiFLO SDUD OD LQVWDODFLyQ R HO PDQWHQLPLHQWR� < DO
DOUHGHGRU� GH� ODV� VDOLGDV� \�HQWUDGDV� GH DLUH GH� ODV�XQLGDGHV H[WHULRU H LQWHULRU QR SXHGHQ H[LVWLU ORV REVWiFXORV�
7DPELpQ QHFHVLWDQ HYLWDU H[LVWLU SURGXFWRV HOpFWULFRV� LQWHUUXSWRUHV GH IXHQWH GH DOLPHQWDFLyQ� WRPDFRUULHQWHV�
REMHWRV GH YDORU \ SURGXFWRV GH DOWD WHPSHUDWXUD EDMR HO DOFDQFH GH ODV OtQHDV ODWHUDOHV GH DPERV ODGRV GH OD XQLGDG
LQWHULRU�

&XLGDGR FRQ OD
HOHFWULFLGDG�HVWiWLFD

6LQ�IXHQWH�GH�IXHJR�DOUHGHGRU�
GHO OXJDU GH LQVWDODFLyQ

5RSDV�GH�
DOJRGyQ SXUR

*XDQWHV
DQWLHVWiWLFRV

*DIDV�GH�VHJXULGDG

�

/HD�HO�PDQXDO�GH�RSHUDGRU� /HD�HO�PDQXDO�WpFQLFR 0DQXDO�GH�RSHUDGRU��LQVWUXFFLRQHV�GH�RSHUDFLyQ



�� 5HTXLVLWRV�GH�6HJXULGDG�(OpFWULFD�
$WHQFLyQ�
��� $O� UHDOL]DU� HO� FDEOHDGR� HOpFWULFR�� GHEHQ� SUHVWDU� DWHQFLyQ� D� ODV� FRQGLFLRQHV� DOUHGHGRUHV� �WHPSHUDWXUD�
DPELHQWDO��OX]�GLUHFWD�GH�VRO��OOXYLD��HWF���\�UHDOL]DU�OD�SURWHFFLyQ�HILFD]��
��� 3DUD� ORV� FDEOHV� GH� DOLPHQWDFLyQ� \� ORV� FDEOHV� GH� FRQH[LyQ� GHEHQ� XWLOL]DU� ORV� FDEOHV� GH� Q~FOHR� GH� FREUH�
FXPSOLGRV�FRQ�ODV�GLVSRVLFLRQHV�GH�ODV�QRUPDV�ORFDOHV��
��� /D�XQLGDG�LQWHULRU�\�OD�XQLGDG�H[WHULRU�GHEHQ�VHU�GH�SXHVWD�D�WLHUUD�FRQILDEOHPHQWH��
��� 3ULPHUR�FRQHFWH�ORV�FDEOHV�GH�OD�XQLGDG�H[WHULRU��OXHJR�FRQHFWH�ORV�FDEOHV�GH�OD�XQLGDG�LQWHULRU��'HVSXpV�GH�
WHUPLQDU� HO� FDEOHDGR� \� OD� FRQH[LyQ� GH� ORV� WXERV� FRRUGLQDGRV� GHO� DLUH� DFRQGLFLRQDGR�� FRQHFWH� OD� IXHQWH� GH�
DOLPHQWDFLyQ�GHO�DLUH�DFRQGLFLRQDGR��
��� 1HFHVLWDQ�VHU�GH�FLUFXLWR�UDPDO�HVSHFLDO�\�FRQWDU�FRQ�GLVSRVLWLYRV�GH�SURWHFFLyQ�GH�IXJDV�GH�HOHFWULFLGDG�GH�
VXILFLHQWH�FDSDFLGDG��
�� 5HTXLVLWRV�GH�&XDOLILFDFLyQ�GH�ORV�,QVWDODGRUHV
$GTXLHUHQ�OD�FXDOLILFDFLyQ�UHODFLRQDGD�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�ODV�OH\HV�ORFDOHV�GHO�SDtV��
�� ,QVWDODFLyQ�GH�8QLGDG�,QWHULRU�
��� )LMDFLyQ�GH�SODFD�GH�SDUHG�\�GLVSRVLFLyQ�GH�WXEHUtDV�

3DUD�OD�XQLGDG�LQWHULRU��DO�XWLOL]DU�OD�PDQHUD�GH�LQVWDODFLyQ�GH�L]TXLHUGR�WXER�VDOLHQWH�R�GHUHFKR�WXER�VDOLHQWH��
VL� OD� LQWHUID]� GHO� HYDSRUDGRU� GH� OD� XQLGDG� LQWHULRU� \� HO� QLSOH� GH� FDPSDQD� GH� OD� WXEHUtD� GH� FRQH[LyQ�QR� SXHGHQ
H[WHQGHU�DO�ODGR�H[WHULRU�SDUD�OD�LQVWDODFLyQ��FRQHFWH�HO�WXER�GH�FRQH[LyQ�GH�OD�XQLGDG�FRQ�OD�LQWHUID]�GH�OD�WXEHUtD
GHO�HYDSRUDGRU�GH�OD�XQLGDG�LQWHULRU�XWLOL]DQGR�OD�WHFQRORJtD�GH�QLSOH�GH�FDPSDQD��
��� 'LVSRVLFLyQ�GH�WXEHUtDV�

$O�GLVSRQHU�HO�WXER�GH�FRQH[LyQ��OD�PDQJXHUD�GH�GUHQDMH�\�ORV�FDEOHV�GH�FRQH[LyQ�GH�XQLGDG��OD�PDQJXHUD�GH�
GUHQDMH� GHEH� FRORFDUVH� SRU� DEDMR�� ORV� FDEOHV� GH� FRQH[LyQ� GHEHQ� FRORFDUVH� HQ� DUULED�� ORV� FDEOHV� GH� IXHQWH� GH�
DOLPHQWDFLyQ�\� ORV�FDEOHV�GH�FRQH[LyQ�GH�XQLGDG�QR� VH�SXHGHQ�FUX]DU�\�HQUROODU��\�SDUD�HO� WXER�GH�GUHQDMH� �HQ�
SDUWLFXODU�HQ�HO�LQWHULRU�\�HQ�OD�PiTXLQD��QHFHVLWD�HQUROODU�ORV�PDWHULDOHV�GH�DLVODPLHQWR�WpUPLFR�SDUD�HO�WUDWDPLHQWR�
GH�FRQVHUYDFLyQ�GH�FDORU��
��� 'HWHFFLyQ�GH�IXJDV�LQ\HFWDQGR�HO�QLWUyJHQR�\�PDQWHQLHQGR�OD�SUHVLyQ�

7UDV�FRQHFWDU�HO�HYDSRUDGRU�GH�OD�XQLGDG�LQWHULRU�\�HO�WXER�GH�FRQH[LyQ��GHVSXpV�GH�OD�VROGDGXUD��\�DMXVWDUOR�
SRU�OD�YiOYXOD�GH�UHGXFFLyQ�GH�SUHVLyQ�GH�OD�ERWHOOD�GH�QLWUyJHQR�� LQ\HFWH�HO�QLWUyJHQR�GH�SUHVLyQ�VXSHULRU�D�����
03D�HQ�HO� HYDSRUDGRU�\� OD� WXEHUtD�GH�FRQH[LyQ� \� OXHJR�FLHUUH� OD�YiOYXOD�GH�OD�ERWHOOD�GH�QLWUyJHQR��5HDOLFH� OD�
GHWHFFLyQ�GH� IXJDV�SRU� MDERQDGXUDV�R�GHWHFWRU�GH� IXJDV��2EVHUYH� VL� OD�SUHVLyQ�GHO� VLVWHPD�EDMD�PDQWHQLHQGR� OD�
SUHVLyQ�SRU�OR�PHQRV�GH���PLQXWRV��6L�OD�SUHVLyQ�EDMD��VLJQLILFD�TXH�H[LVWHQ�ODV�IXJDV��'HVSXpV�GH�WUDWDU�ORV�SXQWRV�
GH�IXJD��UHSLWD�ORV�SURFHVRV�GH�GHWHFFLyQ�GH�IXJDV�LQ\HFWDQGR�HO�QLWUyJHQR�\�PDQWHQLHQGR�OD�SUHVLyQ�

7UDV�UHDOL]DU�OD�GHWHFFLyQ�GH�IXJDV�LQ\HFWDQGR�HO�QLWUyJHQR�\�PDQWHQLHQGR�OD�SUHVLyQ�GHVSXpV�GH�FRQHFWDU�HO�
HYDSRUDGRU�GH�OD�XQLGDG�LQWHULRU�\�OD�WXEHUtD�GH�FRQH[LyQ��FRQHFWH�OD�YiOYXOD�JORER�GH�GRV�YtDV�\�OD�GH�WUHV�YtDV�GH�
OD�XQLGDG�H[WHULRU�\�DWRUQLOOH�HO�WDSyQ�GH�FREUH�GH�OD�WXEHUtD�GH�FRQH[LyQ��/XHJR�LQ\HFWH�HO�QLWUyJHQR�GH�SUHVLyQ�
VXSHULRU�D�����03D�SRU�OD�PDQJXHUD�GH�LQ\HFFLyQ�HQ�OD�ERFD�GH�PDQWHQLPLHQWR�GH�OD�YiOYXOD�JORER�GH�WUHV�YtDV�GH�
OD�XQLGDG�H[WHULRU�\�OXHJR�FLHUUH�OD�YiOYXOD�GH�ERWHOOD�GH�QLWUyJHQR��5HDOLFH�OD�GHWHFFLyQ�GH�IXJDV�SRU�MDERQDGXUDV�
R�GHWHFWRU�GH�IXJDV��2EVHUYH�VL�OD�SUHVLyQ�GHO�VLVWHPD�EDMD�PDQWHQLHQGR�OD�SUHVLyQ�SRU�OR�PHQRV�GH���PLQXWRV��6L�
OD� SUHVLyQ� EDMD�� VLJQLILFD� TXH� H[LVWHQ� ODV� IXJDV�� 'HVSXpV� GH� WUDWDU� ORV� SXQWRV� GH� IXJD�� UHSLWD� ORV� SURFHVRV� GH�
GHWHFFLyQ�GH�IXJDV�LQ\HFWDQGR�HO�QLWUyJHQR�\�PDQWHQLHQGR�OD�SUHVLyQ��

/DV�RSHUDFLRQHV�PHQFLRQDGDV�WDPELpQ�SXHGH�UHDOL]DUVH�GHVSXpV�GH�FRQHFWDU�OD�XQLGDG�LQWHULRU�\�OD�WXEHUtD�\�
FRQHFWDU�OD�YiOYXOD�JORER�GH�GRV�YtDV�\�OD�GH�WUHV�YtDV�GH�OD�XQLGDG�H[WHULRU��&RQHFWH�OD�ERWHOOD�GH�QLWUyJHQR�\�HO�
PDQyPHWUR� HQ� OD� ERFD� GH� PDQWHQLPLHQWR� GH� OD� XQLGDG� H[WHULRU�� \� OXHJR� GH� LQ\HFWDU� HO� QLWUyJHQR� GH� SUHVLyQ�
VXSHULRU�D�����0SD��GHWHFWH�VL�H[LVWHQ�IXJDV�PDQWHQLHQGR�OD�SUHVLyQ�SRU���PLQXWRV��,QVSHFFLRQH�FRPSOHWDPHQWH�OD�
LQWHUID]�GH�OD�XQLGDG�LQWHULRU�R�OD�LQWHUID]�GH�VROGDGXUD�\�OD�LQWHUID]�GH�WXEHUtD�GH�FRQH[LyQ�GH�OD�YiOYXOD�JORER�GH�
GRV� YtDV� \� OD� GH� WUHV� YtDV� GH� OD� XQLGDG� H[WHULRU�� \� VH� SURKtEH� H[LVWLU� SXQWRV� GH� IXJD�� 6LQ� HPEDUJR�� DO� LQVWDODU��
QHFHVLWDQ�JDUDQWL]DU�TXH�WRGRV�ORV�FRQHFWRUHV�HVWiQ�HQ�HO�HVWDGR�SDUD�OD�GHWHFFLyQ�GH�IXJDV��

$O� WHUPLQDU� ORV� SURFHVRV� DQWHULRUHV� GH� RSHUDFLyQ� �OD� GHWHFFLyQ� GH� IXJDV� LQ\HFWDQGR� HO� QLWUyJHQR� \�
PDQWHQLHQGR�OD�SUHVLyQ�HV�QRUPDO���HQWUH�HQ�HO�SUy[LPR�SURFHVR�GH�RSHUDFLyQ��HVFDSH�GH�DLUH�SRU�HO�YDFtR�FRQ�OD�
ERPED�GH�YDFtR��
�� ,QVWDODFLyQ�GH�8QLGDG�([WHULRU�
��� &RQH[LyQ�GH�LQVWDODFLyQ�\�ILMDFLyQ�
$WHQFLyQ�
D�� *DUDQWLFH�TXH�QR�H[LVWH�OD�IXHQWH�GH�IXHJR�DO�DOFDQFH�GH���PHWURV�DOUHGHGRU�GHO�OXJDU�GH�LQVWDODFLyQ��
E�� (O�GHWHFWRU�GH�IXJD�GH�UHIULJHUDQWHV�GHEH�FRORFDUVH�HQ�HO�OXJDU�PiV�EDMR�DFHUFD�GHO�H[WHULRU�\�HVWDU�HQ�HVWDGR�
DELHUWR��



��� )LMDFLyQ�GH�LQVWDODFLyQ�
)LMH�HO�VRSRUWH�GH�OD�XQLGDG�H[WHULRU�HQ�OD�SDUHG��OXHJR�ILMH�OD�XQLGDG�H[WHULRU�HQ�HO�VRSRUWH�GH�OD�XQLGDG�\�PDQWHQJD�
HQ�HO�QLYHO�KRUL]RQWDO��6L�VH�LQVWDOD�HQ�OD�SDUHG�R�HO�WHFKR��ILMH�ELHQ�HO�VRSRUWH�SDUD�SUHYHQLU�OD�LQYDVLyQ�GHO�YLHQWR�
IXHUWH�
��� 7XER�GH�FRQH[LyQ�GH�LQVWDODFLyQ�
/D� ERFD� FyQLFD� GHO� WXER� GH� FRQH[LyQ� GHEH� DSXQWDU� D� OD� VXSHUILFLH� FyQLFD� FRUUHVSRQGLHQWH� GHO� FRQHFWRU� GH� OD�
YiOYXOD��
$WRUQLOOH� OD� WXHUFD� GHO� WXER� GH� FRQH[LyQ� \� OXHJR� DWRUQtOOHOD� FRQ� OD� OODYH�� (O� WRUTXH� GH� DWRUQLOODU� QR� SXHGH� VHU�
GHPDVLDGR�JUDQGH��GH�OR�FRQWUDULR��SRGUi�GDxDU�OD�WXHUFD��
�� 9DFtR�
3DUD�OD�H[WUDFFLyQ�GH�YDFtR��QHFHVLWDQ�FRQHFWDU�FRQ�HO�YDFXyPHWUR�GLJLWDO��(O�YDFtR�SRU�OR�PHQRV�GHEH�GXUDUVH�SRU�
���PLQXWRV�\�OD�SUHVLyQ�GHO�YDFXyPHWUR�GHEH�VHU�PHQRV�TXH���3D��&LHUUH�HO�HTXLSR�GH�YDFtR\�REVHUYH�VL�OD�OHFWXUD�
GHO� YDFXyPHWUR�GLJLWDO�YXHOYH�D� VXELU� WUDV�HVSHUDU���PLQXWRV�PDQWHQLHQGR� OD�SUHVLyQ��'HVSXpV�GH�FRQILUPDU�QR�
H[LVWLU�IXJDV��SRGUiQ�DEULU�OD�YiOYXOD�JORER�GH�GRV�YtDV�\�OD�GH�WUHV�YtDV�GH�OD�XQLGDG�H[WHULRU��/XHJR�GHVPRQWH�OD�
PDQJXHUD�GH�YDFtR�FRQHFWDGD�D�OD�XQLGDG�H[WHULRU��
�� 'HWHFFLyQ�GH�)XJDV�
5HDOLFH�OD�GHWHFFLyQ�GH�IXJDV�SDUD�ORV�FRQHFWRUHV�GH�ORV�WXERV�GH�FRQH[LyQ�GH�OD�XQLGDG�H[WHULRU��3RGUi�UHDOL]DU�OD�
GHWHFFLyQ� GH� IXJDV�SRU� HO�PpWRGR�GH� GHWHFFLyQ� GH� IXJDV� VHQFLOOR� GH� EXUEXMDV� R� XWLOL]DQGR� HO� GHWHFWRU� GH� IXJDV�
HVSHFLDO��
�� ËWHPV�GH�,QVSHFFLyQ�WUDV�OD�,QVWDODFLyQ�\�3XHVWD�HQ�0DUFKD�

ËWHPV�GH�LQVSHFFLyQ�WUDV�OD�LQVWDODFLyQ�

ËWHPV�SDUD�LQVSHFFtRQDU� 6LWXDFLyQ�SUREDEOH�GH�SURGXFLU�VL�VH�LQVWDOD�LQFRUUHFWDPHQWH�
¢6L�VH�LQVWDOD�FRQILDEOHPHQWH"� /D�XQLGDG�SRGUi�FDHUVH��YLEUDUVH�R�SURGXFLU�UXLGRV��
¢6L�VH�LQVSHFFLRQDQ�ODV�IXJDV�GH�JDVHV"� 3RGUi� FDXVDU� HO� LQVXILFLHQWH� YROXPHQ� GH� HQIULDPLHQWR�

�FDOHIDFFLyQ��
¢6L�OD�XQLGDG�WLHQH�VXILFLHQWH�DLVODPLHQWR�WpUPLFR" 3RGUi�FDXVDU�OD�FRQGHQVDFLyQ�GH�URFtRV�\�HO�FKRUUHR��
¢6L�HO�GUHQDMH�HV�IOXLGR"� 3RGUi�FDXVDU�OD�FRQGHQVDFLyQ�GH�URFtRV�\�HO�FKRUUHR��
¢6L�OD�WHQVLyQ�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�FRLQFLGH�
FRQ�OD�SODFD�GH�LGHQWLILFDFLyQ�GHO�SURGXFWR"�

/D� PiTXLQD� SRGUi� SURGXFLU� DYHUtDV� R� ODV� PiTXLQDV� SRGUiQ�
IXQGLUVH��

¢6L� VH� LQVWDODQ� FRUUHFWDPHQWH� ODV� OtQHDV� \� ODV�
WXEHUtDV"�

/D� PiTXLQD� SRGUi� SURGXFLU� DYHUtDV� R� ODV� PiTXLQDV� SRGUiQ�
IXQGLUVH��

¢6L�OD�XQLGDG�KD�VLGR�GH�SXHVWD�D�WLHUUD�VHJXUR"� ([LVWHQ�ULHVJRV�GH�IXJDV�GH�HOHFWULFLGDG��
¢6L�HO�PRGHOR�GH�OtQHDV�HOpFWULFDV�FXPSOHQ�FRQ�ODV�
GLVSRVLFLRQHV"�

/D� PiTXLQD� SRGUi� SURGXFLU� DYHUtDV� R� ODV� PiTXLQDV� SRGUiQ�
IXQGLUVH��

¢6L� H[LVWHQ�REVWiFXORV�HQ� ODV� VDOLGDV�\�HQWUDGDV�GH�
DLUH�GH�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU"�

3RGUi� FDXVDU� HO� LQVXILFLHQWH� YROXPHQ� GH� HQIULDPLHQWR�
�FDOHIDFFLyQ��

¢6L� VH� KDQ� UHJLVWUDGR� OD� ORQJLWXG� GHO� WXER� GH�
UHIULJHUDQWHV� \� HO� YROXPHQ� GH� UHOOHQR� GH�
UHIULJHUDQWHV"

1R�VH�SXGH�PDQHMDU�HO�YROXPHQ�GH�UHIULJHUDQWHV�UHOOHQDGRV��

3XHVWD�HQ�0DUFKD�
��� 3UHSDUDFLyQ�GH�SXHVWD�HQ�PDUFKD�

���� 1R�VH�SXHGH�FRQHFWDU�OD�IXHQWH�GH�DOLPHQWDFLyQ�DQWHV�GH�WHUPLQDU�WRGRV�ORV�WUDEDMRV�GH�LQVWDODFLyQ�\�ORV�
GH�FHUWLILFDFLyQ�GH�GHWHFFLyQ�GH�IXJDV��

���� /DV�OtQHDV�GH�FRQWURO�VH�FRQHFWDQ�FRUUHFWDPHQWH�\�WRGDV�ODV�OtQHDV�HOpFWULFDV�VH�FRQHFWDQ�ILMDPHQWH��
���� /D�YiOYXOD�JORER�GH�GRV�YtDV�\�OD�YiOYXOD�JORER�GH�WUHV�YtDV�QHFHVLWDQ�DEULUVH��
���� 'HEHQ�HOLPLQDU�WRGRV�ORV�REMHWRV�VXHOWRV��HQ�SDUWLFXODU�ODV�YLUXWDV�PHWDOHV�\�ORV�SHGD]RV�GH�KLORV��GHVGH�

HO�FXHUSR�GH�OD�XQLGDG���� 0pWRGR�GH�SXHVWD�HQ�PDUFKD�
���� &RQHFWH�OD�IXHQWH�GH�DOLPHQWDFLyQ��SXOVH�HO�ERWyQ�GH��$EULU���&HUUDU��HQ�HO�FRQWURODGRU�GH�UHPRWR��\�HO�

DLUH�DFRQGLFLRQDGR�HPSLH]D�D�IXQFLRQDU��
���� 3XOVH�HO�ERWyQ�GH��0RGR���VHOHFFLRQH�ORV�PRGRV�GH�WUDEDMR�GH�HQIULDPLHQWR��FDOHIDFFLyQ�\�EDUULGR�GH�

YLHQWR�SDUD�REVHUYDU�VL�IXQFLRQDU�QRUPDOPHQWH��



3URFHGLPLHQWR�GH�7UDVODGDU�OD�8QLGDG�

$WHQFLyQ�� 6L� QHFHVLWDQ� WUDVODGDU� OD� XQLGDG�� GHEHQ� FRUWDU� ORV� FRQHFWRUHV� GH� ORV� WXERV� GH� JDV� \� OtTXLGR� GHO�
HYDSRUDGRU�GH�OD�XQLGDG�LQWHULRU�FRQ�HO�FRUWDGRU��UHDERFLQDUORV�\�FRQHFWDUORV��OD�FRQH[LyQ�GH�OD�XQLGDG�H[WHULRU�HV�
LJXDO�D�ODV�RSHUDFLRQHV�DQWHULRUHV���

,QVWUXFFLRQHV�GH�0DQWHQLPLHQWR�

3UHFDXFLRQHV�GH�0DQWHQLPLHQWR�
3UHFDXFLRQHV�

�� 1R�VH�SHUPLWH�PDQWHQHU�QL�UHSDUDU�ODV�DYHUtDV�HQ�HO�VLWLR�GHO�XVXDULR�TXH�VH�QHFHVLWDQ�UHDOL]DU�HO�SURFHVR�GH�
VROGDGXUD� SDUD� ODV� WXEHUtDV� LQWHULRUHV� R� ORV� FRPSRQHQWHV� GH� UHIULJHUDFLyQ� GHO� VLVWHPD� GH� HQIULDPLHQWR� GHO� DLUH�
DFRQGLFLRQDGR�FRQ�UHIULJHUDQWHV�5����
�� 'XUDQWH�OD�UHSDUDFLyQ��QR�VH�SHUPLWH�LQVSHFFLRQDU��PDQWHQHU�QL�UHSDUDU�ODV�DYHUtDV�HQ�HO�VLWLR�GHO�XVXDULR�TXH�
VH�QHFHVLWDQ�UHDOL]DU�ODV�RSHUDFLRQHV�GH�PRQWDMH�\�GHVPRQWDMH�\�IOH[LyQ�HQ�JUDQ�PHGLGD�SDUD�HO�LQWHUFDPELDGRU�GH�
FDORU� GHO� SURGXFWR�� SRU� HMHPSOR�� ODV� RSHUDFLRQHV� GH� FDPELR� SDUD� HO� FKDVLV� GH� OD� XQLGDG� H[WHULRU� \� PRQWDMH� \�
GHVPRQWDMH�LQWHJUDOHV�SDUD�HO�FRQGHQVDGRU��HWF��
�� 1R�VH�SHUPLWH� UHDOL]DU� HO�PDQWHQLPLHQWR�QL� OD� UHSDUDFLyQ�HQ�HO� VLWLR�GHO� XVXDULR� FRPR� ODV� RSHUDFLRQHV�GH�
FDPELR�GHO�FRPSUHVRU�R�ODV�SLH]DV�GHO�VLVWHPD�GH�HQIULDPLHQWR��
�� 6H�SHUPLWH�UHDOL]DU�ODV�GHWHFFLRQHV�\�UHSDUDFLRQHV�GH�DYHUtDV�TXH�QR�VH�UHILHUHQ�DO�UHFLSLHQWH�GH�UHIULJHUDQWHV��
OD�WXEHUtD�GH�UHIULJHUDFLyQ�LQWHULRU�\�ORV�FRPSRQHQWHV�GH�UHIULJHUDFLyQ��LQFOX\HQ�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�
TXH�QR�VH�QHFHVLWDQ�DEULU�ORV�FRPSRQHQWHV�GH�UHIULJHUDFLyQ�QL�VROGDU�FRPR�OD�OLPSLH]D�\�HO�GUDJDGR�GHO�VLVWHPD�GH�
HQIULDPLHQWR��HWF��
�� 6L�QHFHVLWDQ�FDPELDU�ORV�WXERV�GH�JDV�\�OtTXLGR�GXUDQWH�HO�PDQWHQLPLHQWR��GHEHQ�FRUWDU�ORV�FRQHFWRUHV�GH�ORV�
WXERV� GH� JDV� \� OtTXLGR� GHO� HYDSRUDGRU� GH� OD� XQLGDG� LQWHULRU� FRQ� HO� FRUWDGRU�� UHDERFLQDUORV� \� FRQHFWDUORV� �OD�
FRQH[LyQ�GH�OD�XQLGDG�H[WHULRU�HV�LJXDO�D�ODV�RSHUDFLRQHV�DQWHULRUHV���

5HTXLVLWRV�GH�&XDOLILFDFLyQ�GHO�3HUVRQDO�GH�0DQWHQLPLHQWR�
��� 7RGRV� ORV� RSHUDGRUHV� R� ORV� SHUVRQDOHV� GH� PDQWHQLPLHQWR� GHO� FLUFXLWR� GH� UHIULJHUDFLyQ� GHEHQ� ORJUDU� ORV�
FHUWLILFDGRV�YiOLGRV�HPLWLGRV�SRU� ORV�RUJDQLVPRV�GH�HYDOXDFLyQ�DSUREDWRULRV�SRU� OD� LQGXVWULD�SDUD�FRQILUPDU�TXH�
HOORV� WLHQHQ� ODV� FXDOLILFDFLRQHV� SDUD� OD� GLVSRVLFLyQ� VHJXUD� GH� UHIULJHUDQWHV� H[LJLGDV� HQ� ODV� HVSHFLILFDFLRQHV� GH�
HYDOXDFLyQ�DSUREDWRULDV�SRU�OD�LQGXVWULD��
��� 6yOR� VH� SXHGHQ� UHDOL]DU� HO� PDQWHQLPLHQWR� GH� ORV� HTXLSRV� VHJ~Q� ORV� PpWRGRV� UHFRPHQGDGRV� SRU� ORV�
IDEULFDQWHV� GH� HTXLSRV�� 6L� QHFHVLWDQ� TXH� RWURV� SURIHVLRQDOHV� D\XGHQ� D�PDQWHQHU� \� UHSDUDU� ORV� HTXLSRV�� VH� GHEH�
UHDOL]DUOR� EDMR� OD� VXSHUYLVLyQ� GHO� SHUVRQDO� TXH� FXHQWD� FRQ� OD� FXDOLILFDFLyQ� GH� XWLOL]DFLyQ� GH� UHIULJHUDQWHV�
LQIODPDEOHV��



,QVSHFFLyQ�$PELHQWDO�GH�0DQWHQLPLHQWR�
�� 6H�SURKtEH�H[LVWLU�IXJDV�GH�UHIULJHUDQWHV�HQ�HO�FXDUWR�DQWHV�GH�ORV�WUDEDMRV��
�� 6yOR�VH�SXHGH�WUDEDMDU�HQ�HO�FXDUWR�TXH�FXPSOH�FRQ�OD�VXSHUILFLH�H[LJLGD�HQ�OD�SODFD�GH�LGHQWLILFDFLyQ��
�� 6H�GHEH�PDQWHQHU�OD�YHQWLODFLyQ�FRQWLQXD�GXUDQWH�HO�SURFHVR�GH�PDQWHQLPLHQWR��
�� 6H� SURKtEH� DSDUHFHU� OD� OODPD� DELHUWD� R� ODV� IXHQWHV� GH� FDORU� FRQ� WHPSHUDWXUD�PiV� GH� ���� JUDGRV� TXH� VRQ�
IiFLOHV�GH�JHQHUDU�OD�OODPD�DELHUWD�HQ�HO�FXDUWR�GH�OD�]RQD�GH�PDQWHQLPLHQWR��
�� 6H�GHEH�PDQWHQHU�DSDJDGRV�ORV�PyYLOHV�GH�ORV�SHUVRQDOHV�HQ�HO�FXDUWR�\�PDQWHQHU�DSDJDGRV�ODV�IXHQWHV�GH�
DOLPHQWDFLyQ�GH�ORV�SURGXFWRV�HOHFWUyQLFRV�UDGLDQWHV��
�� 6H� GHEH� HTXLSDU� FRQ� XQ� H[WLQWRU� GH� SROYR� TXtPLFR� VHFR� R� GH� GLy[LGR� GH� FDUERQR� HQ� OD� ]RQD� GH�
PDQWHQLPLHQWR��\�HO�H[WLQWRU�GHEH�HVWDU�HQ�HO�HVWDGR�TXH�VH�SXHGH�XWLOL]DU��

5HTXLVLWRV�GHO�6LWLR�GH�0DQWHQLPLHQWR�
�� 6H�GHEH� LQVWDODU� HO� VLWLR� GH�PDQWHQLPLHQWR�HQ�HO� OXJDU�ELHQ�YHQWLODGR�\�SODQR��<�VH� SURKtEH�LQVWDODU� HQ�HO�
VyWDQR��
�� 6H�GHEH�]RQLILFDU�HO�VLWLR�GH�PDQWHQLPLHQWR�HQ�OD�]RQD�GH�VROGDGXUD�\�OD�]RQD�QR�GH�VROGDGXUD��\�PiUTXHODV�
FODUDPHQWH��<�HQWUH�ODV�GRV�]RQDV�GHEH�H[LVWLU�XQD�FLHUWD�GLVWDQFLD�VHJXUD��
�� 6H� GHEH� LQVWDODU� ORV� HTXLSRV� GH� YHQWLODFLyQ� \� HVFDSH� HQ� HO� VLWLR� GH� PDQWHQLPLHQWR�� \� VH� SXHGHQ� LQVWDODU�
YHQWLODGRU�GH�HVFDSH��YHQWLODGRU��DEDQR��YHQWLODGRU�GHO�SLVR�\�WXEHUtD�HVSHFLDO�GH�HVFDSH�HWF���SDUD�FXPSOLU�FRQ�ORV�
UHTXLVLWRV�GHO�YROXPHQ�GH�YHQWLODFLyQ�\�HVFDSH�UHJXODU��\�HYLWDU�OD�UHXQLyQ�GH�JDV�UHIULJHUDQWH��
�� 6H�GHEHQ�HTXLSDU�FRQ�HO�GHWHFWRU�GH�IXJDV�GH�UHIULJHUDQWHV�LQIODPDEOHV�\�RWURV�LQVWUXPHQWRV��\�FRQWDU�FRQ�HO�
VLVWHPD�GH�JHVWLyQ�GH�ORV�LQVWUXPHQWRV�GH�GHWHFFLyQ�GH�IXJDV��FRQILUPH�TXH�HO�GHWHFWRU�GH�IXJDV�VH�SXHGH�XWLOL]DU�
QRUPDOPHQWH��
�� 6H�GHEHQ�HTXLSDU�FRQ�VXILFLHQWHV�ERPEDV�GH�YDFtR�HVSHFLDOHV�GH�UHIULJHUDQWHV�LQIODPDEOHV�\�HTXLSRV�GH�FDUJD�
GH�UHIULJHUDQWHV��\�FRQWDU�FRQ�HO�VLVWHPD�GH�JHVWLyQ�GH�PDQWHQLPLHQWR�GHO�HTXLSR�SDUD�DVHJXUDU�TXH�ORV�HTXLSRV�GH�
PDQWHQLPLHQWR� VyOR�VH�SXHGHQ�DSOLFDU�DO�YDFtR�\� OD�FDUJD�GH� UHIULJHUDQWHV� LQIODPDEOHV�GH�XQ�FLHUWR� WLSR�\�QR�VH�
SXHGHQ�PH]FODU�ORV�UHIULJHUDQWHV�LQIODPDEOHV��
�� F6H� GHEH� LQVWDODU� HO� LQWHUUXSWRU�GH� OD� IXHQWH�GH�DOLPHQWDFLyQ�JHQHUDO� IXHUD�GHO� VLWLR�� FRQ� HO� GLVSRVLWLYR�GH�
SURWHFFLyQ��D�SUXHED�GH�H[SORVLyQ���
�� &RORTXH�OD�ERWHOOD�GH�QLWUyJHQR��OD�ERWHOOD�GH�DFHWLOHQR�\�OD�ERWHOOD�GH�R[tJHQR�VHSDUDGDPHQWH��HO� LQWHUYDOR�
HQWUH�HO�JDV�\� OD�]RQD�GH� WUDEDMRV�FRQ� OODPD� DELHUWD� GHEH� VHU� VXSHULRU�D��P�� HQ� OD� ERWHOOD�GH�DFHWLOHQR� VH�GHEH�
LQVWDODU� OD�YiOYXOD�GH� UHWRUQR�GH� OODPD��\� ORV� WXERV�GH�DFHWLOHQR�\�R[tJHQR�VH�GHEHQ�FRQHFWDU� VHJ~Q� ORV�FRORUHV�
H[LJLGRV�SRU�ORV�HVWiQGDUHV�FKLQRV��
�� 6H�GHEH�FRORFDU�OD�SODFD�GH�DGYHUWHQFLD�³1R�TXHPH´�HQ�OD�]RQD�GH�PDQWHQLPLHQWR��
�� 6H�GHEHQ�HTXLSDU�FRQ�ORV�GLVSRVLWLYRV�GH�H[WLQFLyQ�GH�LQFHQGLRV�FRPR�HO�H[WLQWRU�GH�SROYR�TXtPLFR�VHFR�R�GH�
GLy[LGR�GH�FDUERQR��HWF��� ORV�FXDOHV�VRQ�DSOLFDEOHV�D�H[WLQJXLU� ORV� LQFHQGLRV�GH�DSDUDWRV�HOpFWULFRV�\�HVWiQ�HQ�HO�
HVWDGR�TXH�VH�SXHGHQ�XWLOL]DU��
�� /RV�HTXLSRV�GH�YHQWLODFLyQ�\�HVFDSH�\�RWURV�HTXLSRV�HOpFWULFRV�GHO� VLWLR�GH�PDQWHQLPLHQWR�GHEHQ� VHU� ILMRV�
UHODWLYDPHQWH�� SHUIRUDQ� ORV� WXERV� \� WLHQGHQ� ODV� OtQHDV� IRUPDOPHQWH�� \� HQ� HO� VLWLR� VH� SURKtEHQ� DSDUHFHU� OtQHDV�
HOpFWULFDV�WHPSRUDOHV�QL�WRPDFRUULHQWHV�WHPSRUDOHV��

0pWRGRV�GH�'HWHFFLyQ�GH�)XJDV�
�� /D�LQVSHFFLyQ�GH�IXJDV�GH�UHIULJHUDQWHV�VH�GHEH�UHDOL]DU�HQ�HO�DPELHQWH�VLQ�OD�IXHQWH�GH�LJQLFLyQ�SRWHQFLDO��<�
QR�XVH�HO�GHWHFWRU�GH�KDOyJHQR��R�FXDOTXLHU�RWUR�GHWHFWRU�TXH�VH�XVD�OD�OODPD�DELHUWD��SDUD�OD�GHWHFFLyQ��
�� (Q�FXDQWR�DO�VLVWHPD�TXH�FRQWLHQH�UHIULJHUDQWHV�LQIODPDEOHV��VH�SXHGH�UHDOL]DU�OD�GHWHFFLyQ�FRQ�HO�GHWHFWRU�GH�
IXJDV�HOHFWUyQLFR��TXH�VH�GHEH�FDOLEUDU�HQ�HO�DPELHQWH�VLQ�UHIULJHUDQWHV�GXUDQWH�OD�GHWHFFLyQ�GH�IXJDV��DVHJXUDQGR�
TXH�HO�GHWHFWRU�GH�IXJDV�QR�VH�FRQYLHUWH�HQ�OD�IXHQWH�GH�LJQLFLyQ�SRWHQFLDO�\�HV�DSOLFDEOH�D�UHIULJHUDQWHV�SDUD�OD�
GHWHFFLyQ��(O�GHWHFWRU�GH�IXJDV�VH�GHEH�HVWDEOHFHU�GH�OD�GHQVLGDG�LQIODPDEOH�PtQLPD�GH�UHIULJHUDQWHV��VH�H[SUHVD�
FRQ�HO�SRUFHQWDMH���VH�XWLOL]D�OD�GHQVLGDG�VHJXUD�GH�UHIULJHUDQWHV�\�VH�UHJXOD�KDVWD�HO�UDQJR�GH�PHGLFLyQ�DGHFXDGR�
GH�OD�GHQVLGDG�GH�JDV��OD�Pi[LPD�HV�������
�� /RV�OtTXLGRV�TXH�VH�XWLOL]DQ�HQ�OD�GHWHFFLyQ�GH�IXJDV�VRQ�DSOLFDEOHV�D�OD�PD\RUtD�GH�ORV�UHIULJHUDQWHV��SHUR�QR�
VH� XWLOL]D� HO� GLVROYHQWH� FRQ� FORUR� SDUD� HYLWDU� TXH� HO� FORUR� UHDFFLRQH� FRQ� HO� UHIULJHUDQWH� \� FRUURDQ� OD� WXEHUtD� GH�
FREUH��
�� 6L�VRVSHFKDQ�TXH�H[LVWHQ�IXJDV��GHEHQ�HOLPLQDU�WRGDV�ODV�OODPDV�DELHUWDV�GHVGH�HO�VLWLR�R�H[WLQJXLU�ORV�IXHJRV��
�� 6L� ORV� OXJDUHV� TXH� H[LVWHQ� IXJDV� VH� QHFHVLWDQ� VROGDU�� GHEHQ� UHFXSHUDU� WRGRV� ORV� UHIULJHUDQWHV� R� DLVODU� ORV�
UHIULJHUDQWHV�FRPSOHWDPHQWH�HQ�ODV�SDUWHV�OHMRV�GHO�SXQWR�GH�IXJDV��VH�XVD�OD�YiOYXOD�JORER���$QWHV�GH�OD�VROGDGXUD�
\�GXUDQWH�OD�VROGDGXUD��GHEHQ�XWLOL]DU�HO�QLWUyJHQR�VLQ�R[tJHQR��2)1��SDUD�SXULILFDU�WRGR�HO�VLVWHPD��



3ULQFLSLRV�GH�6HJXULGDG�
�� 'XUDQWH�HO�PDQWHQLPLHQWR�GHO�SURGXFWR��HO�VLWLR�GHEH�FRQWDU�FRQ�VXILFLHQWH�YHQWLODFLyQ��\�VH�SURKtEHQ�FHUUDU�
WRGDV�ODV�SXHUWDV�\�YHQWDQDV��
�� 6H� SURKtEH� RSHUDU� FRQ� OODPD� DELHUWD�� LQFOX\HQGR� VROGDU� \� IXPDU�� VH� SURKtEH� XVDU� ORV� PyYLOHV�� \� GHEHQ�
LQIRUPDU�D�ORV�XVXDULRV�TXH�QR�SXHGDQ�FRFLQDU�FRQ�OODPD�DELHUWD��HWF��
�� 'XUDQWH�HO�PDQWHQLPLHQWR�GHO�SURGXFWR�HQ� ODV�HVWDFLRQHV� VHFDV�� FXDQGR� OD�KXPHGDG� UHODWLYD�HV� LQIHULRU�DO�
�����GHEHQ�WRPDU�ODV�PHGLGDV�DQWLHVWiWLFDV�TXH�LQFOX\HQ��YHVWLUVH�URSDV�GH�DOJRGyQ�SXUR�SDUD�SURWHFFLyQ�FRQWUD�OD�
HOHFWULFLGDG�HVWiWLFD�\�HQJXDQWDUVH�ORV�JXDQWHV�GH�DOJRGyQ�SXUR�HWF��
�� 6L�VH�HQFXHQWUDQ�IXJDV�GH�UHIULJHUDQWHV�LQIODPDEOHV�GXUDQWH�HO�PDQWHQLPLHQWR��QHFHVLWDQ�WRPDU�ODV�PHGLGDV�
GH�YHQWLODFLyQ�REOLJDWRULD�\�WDSDU�ODV�IXHQWHV�GH�IXJDV��
�� 6L�HO�GHWHULRUR�GHO�SURGXFWR�FRQGXFH�TXH� VH�QHFHVLWD�HQFHQGHU�HO� VLVWHPD�GH�HQIULDPLHQWR�SDUD�PDQWHQHU�\�
UHSDUDU��VH�QHFHVLWD�WUDQVSRUWDU�DO�SXQWR�GH�PDQWHQLPLHQWR�SDUD�HO�WUDWDPLHQWR��6H�SURKtEH�UHDOL]DU�ODV�RSHUDFLRQHV�
GH�VROGDU�ORV�WXERV�GH�UHIULJHUDQWHV�QL�RWUDV�RSHUDFLRQHV�HQ�HO�VLWLR�GHO�XVXDULR��
�� 6L�GXUDQWH�HO�PDQWHQLPLHQWR�DSDUHFH�OD�VLWXDFLyQ�TXH�IDOWDQ�DFFHVRULRV�\�VH�QHFHVLWD�YROYHU�D�VROXFLRQDUOR�D�
GRPLFLOLR��GHEHQ�UHFXSHUDU�HO�DLUH�DFRQGLFLRQDGR�HQ�VX�HVWDGR�RULJLQDO��
�� 'XUDQWH�HO�SURFHVR�FRPSOHWR�GH�PDQWHQLPLHQWR�VH�QHFHVLWD�DVHJXUDU�TXH�HO�VLVWHPD�GH�HQIULDPLHQWR�VH�SRQH�D�
WLHUUD�VHJXUDPHQWH��
�� 6LUYHQ�D�GRPLFLOLR�FRQ�OD�ERWHOOD�GH�DFHUR�GH�UHIULJHUDQWHV��\�UHIULJHUDQWHV�FDUJDGRV�HQ�OD�ERWHOOD�GH�DFHUR�GH�
UHIULJHUDQWHV�QR�SXHGH�VXSHUDU�DO�YDORU�HVWDEOHFLGR��&XDQGR�OD�ERWHOOD�GH�DFHUR�VH�DOPDFHQD�HQ�HO�YHKtFXOR�R�VH�
FRORFD�HQ�HO�VLWLR�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR��VH�GHEH�ILMDU��FRORFDU�YHUWLFDOPHQWH��\�DOHMDU�GH�OD�IXHQWH�GH�FDORU��
OD�IXHQWH�GH�IXHJR��OD�IXHQWH�GH�UDGLDFLyQ�\�ORV�HTXLSRV�HOpFWULFRV��

ËWHPV�GH�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�

5HTXLVLWRV�GH�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�
�� 6H�GHEH�XWLOL]DU�HO�QLWUyJHQR�SDUD�OLPSLDU�HO�VLVWHPD�FLUFXODWRULR�DQWHV�GH�RSHUDU�HO�VLVWHPD�GH�HQIULDPLHQWR��
YDFtH�OD�XQLGDG�H[WHULRU�FRQ�OD�GXUDFLyQ�QR�PHQRV�GH����PLQXWRV��OXHJR�� LQWURGX]FD�HO�QLWUyJHQR�VLQ�R[tJHQR�GH�
��������03D�SDUD�UHDOL]DU�OD�SXUJD�GH�QLWUyJHQR�SRU����VHJXQGRV�����PLQXWR��GHVSXpV�GH�FRQILUPDU�TXH�ODV�SDUWHV�
TXH� VH� QHFHVLWDQ� WUDWDU� VH� KDQ� HOLPLQDGR� ORV� JDVHV� UHVLGXDOHV� GH� UHIULJHUDQWHV� LQIODPDEOHV�� SXHGHQ� UHDOL]DU� HO�
WUDWDPLHQWR�GH�UHSDUDFLyQ�GHO�VLVWHPD�GH�HQIULDPLHQWR��
�� $VHJXUH� TXH� QR� SXHGD� RFXUULU� OD� FRQWDPLQDFLyQ�PXWXD� HQWUH� ORV� GLIHUHQWHV� UHIULJHUDQWHV�� FXDQGR� XWLOL]DQ�
UHIULJHUDQWHV�SDUD�FDUJDU� ORV� LQVWUXPHQWRV��/D� ORQJLWXG�WRWDO�GH� OD� WXEHUtD�GH� UHIULJHUDQWHV�GHEH� VHU� OD�PiV�FRUWD�
FRPR�OR�SRVLEOH�SDUD�UHGXFLU�HO�YROXPHQ�UHVLGXDO�GH�ORV�UHIULJHUDQWHV�GHQWUR�GH�OD�WXEHUtD��
�� 0DQWHQJD�HO�GHSyVLWR�GH�UHIULJHUDQWHV�HQ�HO�HVWDGR�YHUWLFDO��\�ItMHOR��
�� $VHJXUH�TXH�HO�VLVWHPD�GH�HQIULDPLHQWR�VH�SRQJD�D�WLHUUD�DQWHV�GH�FDUJDU�UHIULJHUDQWHV��
�� 'XUDQWH�OD�FDUJD�GHEHQ�FDUJDU�ORV�UHIULJHUDQWHV�GHO�WLSR�\�FDQWLGDG�FRUUHVSRQGLHQWHV�VHJ~Q�ORV�UHTXLVLWRV�GH�
OD�SODFD�GH�LGHQWLILFDFLyQ�\�VH�SURKtEH�VREUHFDUJDU��
�� 'HVSXpV� GH� WHUPLQDU� HO�PDQWHQLPLHQWR� GHO� VLVWHPD� GH� HQIULDPLHQWR�� VH� GHEH� WRPDU� HO�PpWRGR� GH� VHOODGR�
VHJXUR�SDUD�FHUUDU�HO�VLVWHPD��
�� $VHJXUH� TXH� HO� PDQWHQLPLHQWR� HQ� FXUVR� QR� GHVWUX\D� R� UHGX]FD� HO� QLYHO� GH� SURWHFFLyQ� GH� VHJXULGDG� GHO�
VLVWHPD�RULJLQDO��

7UDEDMRV�GH�0DQWHQLPLHQWR�GH�&RPSRQHQWHV�(OpFWULFRV�
�� 6H�GHEH�XWLOL]DU�HO�GHWHFWRU�GH�IXJDV�HVSHFLDO�D�LQVSHFFLRQDU�ODV�IXJDV�GH�UHIULJHUDQWHV�SDUD�XQD�SDUWH�GH�ORV�
FRPSRQHQWHV�HOpFWULFRV�GH�PDQWHQLPLHQWR��
�� 'HVSXpV� GH� WHUPLQDU� HO� SURFHVR� GH� PDQWHQLPLHQWR�� QR� VH� SXHGH� PRGLILFDU� QL� GHVPRQWDU� R� FDQFHODU� ORV
FRPSRQHQWHV�TXH�FXHQWDQ�FRQ�ODV�IXQFLRQHV�GH�SURWHFFLyQ�GH�VHJXULGDG��
�� 'XUDQWH� HO�PDQWHQLPLHQWR� GH� ORV� HOHPHQWRV� FHUUDGRV�� DQWHV� GH� DEULU� OD� WDSD� GH� VHOODGR�� VH� GHEH� FRUWDU� OD�
IXHQWH�GH�DOLPHQWDFLyQ�GHO�DLUH�DFRQGLFLRQDGR��&XDQGR�VH�QHFHVLWD�VXPLQLVWUDU� OD�HOHFWULFLGDG��GHEHQ�UHDOL]DU� ODV�
GHWHFFLRQHV�GH�IXJDV�VHJXLGDV�SDUD�ORV�SXQWRV�PiV�SHOLJURVRV�FRQ�HO�ILQ�GH�HYLWDU�TXH�ODV�VLWXDFLRQHV�SHOLJURVDV�
SRWHQFLDOHV�DSDUH]FDQ��
�� 6H� GHEH� SUHVWDU� DWHQFLyQ� HVSHFLDO� DO� FDPELR� GH� OD� FiVFDUD� TXH� QR� SXHGH� LQIOXLU� HQ� HO�QLYHO� GH� SURWHFFLyQ�
GXUDQWH�HO�PDQWHQLPLHQWR�GH�ORV�FRPSRQHQWHV�HOpFWULFRV��
�� $VHJXUH� TXH� WUDV� HO�PDQWHQLPLHQWR�� OD� IXQFLyQ� GH� VHOODGR� QR� VH� GHVWUX\D� R� ORV�PDWHULDOHV� GH� VHOODGR� QR�
SLHUGDQ� OD�IXQFLyQ�GH�HYLWDFLyQ�GH�HQWUDGD�GH�JDVHV� LQIODPDEOHV�D�FDXVD�GH�HQYHMHFLPLHQWR��<�ORV�FRPSRQHQWHV�
VXVWLWXWRV�GHEHQ�FXPSOLU�ORV�UHTXLVLWRV�GH�UHFRPHQGDFLyQ�GHO�IDEULFDQWH�GHO�DLUH�DFRQGLFLRQDGR��

0DQWHQLPLHQWR�GH�(OHPHQWRV�GH�6HJXULGDG�,QWUtQVHFD�
'HILQLFLyQ�GH�VHJXULGDG�LQWUtQVHFD��LQGLFD�ORV�FRPSRQHQWHV�QR�SHOLJURVRV�GXUDQWH�ORV�WUDEDMRV�FRQWLQXRV�HQ�JDVHV�
LQIODPDEOHV��
�� $QWHV�GH�FXDOTXLHU� WUDEDMR�GH�PDQWHQLPLHQWR��VH�QHFHVLWD�UHDOL]DU� OD�GHWHFFLyQ�GH�IXJDV�\�OD� LQVSHFFLyQ�GH�
FRQILDELOLGDG�GH�SXHVWD�D�WLHUUD�GHO�DLUH�DFRQGLFLRQDGR�SDUD�DVHJXUDU�TXH�WUDEDMHQ�FRQ�OD�FRQILDELOLGDG�GH�SXHVWD�D�
WLHUUD�\�VLQ�IXJDV��
�� &XDQGR� QR� VH� SXHGH� DVHJXUDU� TXH� HO� DLUH� DFRQGLFLRQDGR� QR� VXSHUH� D� ORV� OtPLWHV� GH� WHQVLyQ� \� FRUULHQWH�
SHUPLWLGRV�GXUDQWH�VX�XVR��QR�VH�SXHGH�DXPHQWDU�QLQJXQD�LQGXFWDQFLD�R�FDSDFLGDG�HOpFWULFD��
�� /DV� SLH]DV� UHHPSOD]DGDV� VyOR� VH� SXHGHQ� XWLOL]DU� ORV� HOHPHQWRV� GHVLJQDGRV� SRU� HO� IDEULFDQWH� GHO� DLUH�
DFRQGLFLRQDGR��HQ�FDVR�FRQWUDULR��VH�SXHGH�SURYRFDU�HO�LQFHQGLR�GXUDQWH�ODV�IXJDV�GH�UHIULJHUDQWHV�D�FDXVD�GH�ORV�
SUREOHPDV�GH�HOHPHQWRV��
�� 'XUDQWH� HO�PDQWHQLPLHQWR� TXH� QR� VH� UHILHUHQ� D� ORV� FRPSRQHQWHV� GHO� VLVWHPD�� GHEHQ� SUHVWDU� DWHQFLyQ� D� OD�
SURWHFFLyQ�GH�ODV�SLH]DV�GH�WXEHUtD�GHO�VLVWHPD�SDUD�DVHJXUDU�TXH�QR�FRQGX]FDQ�D�IXJDV�D�FDXVD�GHO�PDQWHQLPLHQWR��
�� 'HVSXpV�GH�WHUPLQDU�HO�PDQWHQLPLHQWR�\�DQWHV�GH�SRQHUVH�HQ�PDUFKD��VH�QHFHVLWD�XWLOL]DU�HO�GHWHFWRU�GH�IXJDV�
R�HO� OtTXLGR�GH�GHWHFFLyQ�GH� IXJDV�D� UHDOL]DU� OD�GHWHFFLyQ�GH�IXJDV�\�OD� LQVSHFFLyQ�GH�FRQILDELOLGDG�GH�SXHVWD�D�
WLHUUD�SDUD�HO�DLUH�DFRQGLFLRQDGR��\�HO�DLUH�DFRQGLFLRQDGR�VH�HQFLHQGH�D�IXQFLRQDU�FRQ�OD�SUHPLVD�TXH�DVHJXUD�TXH�
QR�WHQJDQ�IXJDV�\�OD�SXHVWD�D�WLHUUD�VHD�FRQILDEOH��



(OLPLQDFLyQ�\�9DFtR�
6H�GHEH�RSHUDU�VHJ~Q�ORV�SURFHGLPLHQWRV�FRQYHQFLRQDOHV�FXDQGR�UHDOL]DQ�HO�PDQWHQLPLHQWR�R�RWURV�WUDEDMRV�

SDUD� HO� FLUFXLWR� GH� UHIULJHUDFLyQ�� 3HUR� WDPELpQ� VH� GHEH� FRQVLGHUDU� SULQFLSDOPHQWH� OD� FRPEXVWLELOLGDG� GH�
UHIULJHUDQWHV��\�VH�RSHUD�VHJ~Q�ORV�SURFHGLPLHQWRV�VLJXLHQWHV��
�� (OLPLQH�UHIULJHUDQWHV��
�� 3XULILTXH�OD�WXEHUtD�FRQ�JDVHV�LQDFWLYRV��
�� 9DFtH��
�� 3XULILTXH�OD�WXEHUtD�FRQ�JDVHV�LQDFWLYRV�SRU�RWUD�YH]��
�� &RUWH�OD�WXEHUtD�R�UHDOLFH�OD�VROGDGXUD��

(O� UHIULJHUDQWH� VH� GHEH� UHFXSHUDU� HQ� HO� GHSyVLWR� DSURSLDGR�� (O� VLVWHPD� VH� GHEH� XWLOL]DU� HO� QLWUyJHQR� VLQ�
R[tJHQR�SDUD�SXUJDU�FRQ�HO�ILQ�GH�DVHJXUDU�OD�VHJXULGDG��(VWH�SURFHVR�VH�SXHGH�QHFHVLWDU�UHSHWLU�XQDV�YHFHV��(VWH�
WUDEDMR�QR�VH�SXHGH�UHDOL]DU�XWLOL]DQGR�HO�DLUH�FRPSULPLGR�R�HO�R[tJHQR��

%DMR�HO�HVWDGR�YDFtR�GHO�VLVWHPD��HO�SURFHVR�GH�SXUJD�FDUJD�HO�QLWUyJHQR�VLQ�R[tJHQR�DO�VLVWHPD�SDUD�OOHJDU�D�OD�
SUHVLyQ�GH�WUDEDMR��OXHJR��HPLWH�HO�QLWUyJHQR�VLQ�R[tJHQR�D�OD�DWPyVIHUD��SRU�~OWLPR��YDFtD�HO�VLVWHPD��5HSLWD�HVWH�
SURFHVR�KDVWD�TXH�ORV�UHIULJHUDQWHV�HQ�HO�VLVWHPD�VH�HOLPLQHQ�FRPSOHWDPHQWH��'HVSXpV�GH�OD�~OWLPD�YH]�GH�FDUJD�
GHO�QLWUyJHQR�VLQ�R[tJHQR�� HPLWD�ORV�JDVHV�KDVWD� OD�SUHVLyQ�DWPRVIpULFD�� OXHJR��HO�VLVWHPD�VH�SXHGH�VROGDU��6L�VH�
UHDOL]DQ�ORV�WUDEDMRV�GH�VROGDGXUD�GH�WXEHUtD��ODV�RSHUDFLRQHV�PHQFLRQDGDV�VRQ�PX\�QHFHVDULDV��

$VHJXUH�TXH�DOUHGHGRU�GH�OD�VDOLGD�GH�OD�ERPED�GH�YDFtR�QR�H[LVWD�QLQJXQD�IXHQWH�GH�IXHJR�DEUDVDGRUD�\�HVWp�
YHQWLODGR�ELHQ��

7UDEDMRV�GH�6ROGDGXUD�
�� $VHJXUH�TXH� OD�]RQD�GH�PDQWHQLPLHQWR�HVWp�GH�EXHQD�YHQWLODFLyQ�� ODV�PiTXLQDV�GH�PDQWHQLPLHQWR� VH�KDQ�
UHDOL]DU� ORV� WUDEDMRV� GH� YDFtR�PHQFLRQDGRV�� YDFtH� ORV� UHIULJHUDQWHV� GHO� VLVWHPD� \� VH� GHEHQ� YDFLDU� DO� ODGR� GH� OD�
XQLGDG�H[WHULRU��
�� $QWHV�GH�UHDOL]DU� ORV� WUDEDMRV�GH�VROGDGXUD�SDUD�OD�XQLGDG�H[WHULRU��VH�QHFHVLWD�FRQILUPDU�TXH�HQ� OD�XQLGDG�
H[WHULRU�QR�H[LVWH�QLQJ~Q�UHIULJHUDQWH�\�DVHJXUDU�TXH�VH�KDQ�YDFLDGR�\�OLPSLDGR�ORV�UHIULJHUDQWHV�GHO�VLVWHPD��
�� (Q�FXDOTXLHU� FDVR��QR� VH�SHUPLWH�FRUWDU� OD� WXEHUtD�GH� UHIULJHUDFLyQ� FRQ�HO� VRSOHWH� VROGDGRU��6L� VH� QHFHVLWD�
GHVPRQWDU� OD� WXEHUtD� GH� UHIULJHUDFLyQ�� VH� GHEH� XWLOL]DU� HO� FRUWDGRU� GH� WXERV� SDUD� RSHUDU� \� VH� QHFHVLWD� RSHUDU�
DOUHGHGRU�GHO�YHQWLODGRU��

3URFHGLPLHQWR�GH�&DUJD�GH�5HIULJHUDQWHV�
&RPR�ODV�FRPSOHPHQWDOLGDGHV�GH�ORV�SURFHGLPLHQWRV�FRQYHQFLRQDOHV��VH�DxDGHQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
�� $VHJXUH� TXH� QR� SXHGD� RFXUULU� OD� FRQWDPLQDFLyQ�PXWXD� HQWUH� ORV� GLIHUHQWHV� UHIULJHUDQWHV�� FXDQGR� XWLOL]DQ�
UHIULJHUDQWHV�SDUD�FDUJDU� ORV� LQVWUXPHQWRV��/D� ORQJLWXG�WRWDO�GH� OD� WXEHUtD�GH� UHIULJHUDQWHV�GHEH� VHU� OD�PiV�FRUWD�
FRPR�OR�SRVLEOH�SDUD�UHGXFLU�HO�YROXPHQ�UHVLGXDO�GH�ORV�UHIULJHUDQWHV�GHQWUR�GH�OD�WXEHUtD��
�� 0DQWHQJD�HO�GHSyVLWR�GH�UHIULJHUDQWHV�YHUWLFDO�KDFLD�DUULED��
�� $VHJXUH�TXH�HO�VLVWHPD�GH�HQIULDPLHQWR�VH�SRQJD�D�WLHUUD�DQWHV�GH�FDUJDU�UHIULJHUDQWHV��
�� 3HJXH�OD�HWLTXHWD�DO�VLVWHPD�GHVSXpV�GH�WHUPLQDU�OD�FDUJD��
�� 6H�SURKtEH�VREUHFDUJDU��VH�GHEH�SUHVWDU�DWHQFLyQ�D�DxDGLU�HOUHIULJHUDQWHV�OHQWDPHQWH��
�� (Q�HO�FDVR�TXH�VH�KDQ�LQVSHFFLRQDGR�ODV�IXJDV�GHO�VLVWHPD��VH�QHFHVLWD�VROXFLRQDU�HO�SXQWR�GH�IXJDV�\�GHVSXpV��
VH�SXHGHQ�UHDOL]DU�OD�FDUJD�GH�UHIULJHUDQWHV��
�� $O�FDUJDU��VH�GHEH�XWLOL]DU�OD�EDODQ]D�HOHFWUyQLFD�R�OD�EDODQ]D�GH�UHVRUWH�SDUD�PHGLU�HO�YROXPHQ�GH�FDUJD��<�
SUHVWH� DWHQFLyQ� D� VROWDU� OD� PDQJXHUD� GH� FRQH[LyQ� HQWUH� HO� GHSyVLWR� GH� UHIULJHUDQWHV� \� ORV� HTXLSRV� GH� FDUJD�
DSURSLDGDPHQWH�SDUD�HYLWDU�TXH�HO�HVWUpV�GH�OD�PDQJXHUD�GH�FRQH[LyQ�LQIOX\D�HQ�OD�SUHFLVLyQ�GH�SHVDU��
5HTXLVLWRV�GH�VLWLRV�GH�DOPDFHQDPLHQWR�GH�UHIULJHUDQWHV�
�� (O�GHSyVLWR�GH�UHIULJHUDQWHV�VH�GHEH�FRORFDU�LQGLYLGXDOPHQWH�HQ�HO�DPELHQWH�GH�����D����&�ELHQ�YHQWLODGR��\�
VH�SHJD�OD�HWLTXHWD�GH�DGYHUWHQFLD��
�� /DV� KHUUDPLHQWDV� GH� PDQWHQLPLHQWR� TXH� VH� FRQWDFWDQ� FRQ� UHIULJHUDQWHV� VH� GHEHQ� DOPDFHQDU� \� XWLOL]DU�
LQGLYLGXDOPHQWH�� \� ODV� KHUUDPLHQWDV� GH� PDQWHQLPLHQWR� GH� GLIHUHQWHV� UHIULJHUDQWHV� QR� VH� SXHGHQ� PH]FODU� SDUD�
XWLOL]DU�R�FRORFDU��

'HVKHFKR�\�5HFXSHUDFLyQ�

'HVKHFKR

$QWHV�GH�UHDOL]DU�HO�SUHVHQWH�SURFHGLPLHQWR��ORV�WpFQLFRV�GHEHQ�KDEHU�FRQRFLGR�FRPSOHWDPHQWH�ORV�HTXLSRV�\�
WRGDV�VXV�SURSLHGDGHV��6H�UHFRPLHQGD�TXH�WRPHQ�HO�PpWRGR�GH�UHFXSHUDFLyQ�VHJXUD�GH�UHIULJHUDQWHV��6L�VH�QHFHVLWD�
UHXWLOL]DU�UHIULJHUDQWHV� UHFXSHUDGRV��DQWHV�GH�UHDOL]DU� ORV� WUDEDMRV��GHEHQ�DQDOL]DU� ODV�PXHVWUDV�GH�UHIULJHUDQWHV�\�
DFHLWH��<�DQWHV�GH�OD�SUXHED��VH�GHEH�DVHJXUDU�TXH�REWHQJD�OD�IXHQWH�GH�DOLPHQWDFLyQ�QHFHVDULD��



���� &RQR]FD�ORV�HTXLSRV�H�ODV�RSHUDFLRQHV��
���� 'HVFRQHFWH�OD�IXHQWH�GH�DOLPHQWDFLyQ��
���� $QWHV�GH�UHDOL]DU�HO�SUHVHQWH�SURFHGLPLHQWR��DVHJXUH�TXH��
�� 6L� VH� QHFHVLWD�� ORV� HTXLSRV� GH� RSHUDFLRQHV� PHFiQLFDV� GHEHQ� IDFLOLWDU� ODV� RSHUDFLRQHV� GHO� GHSyVLWR� GH�
UHIULJHUDQWHV�
�� 7RGRV�ORV�DLUHV�DFRQGLFLRQDGRV�GH�SURWHFFLyQ�SHUVRQDO�HVWiQ�GLVSRQLEOHV�\�VH�SXHGHQ�XWLOL]DU�FRUUHFWDPHQWH��
�� (O�HQWHUR�SURFHVR�GH�UHFXSHUDFLyQ�VH�GHEH�UHDOL]DU�EDMR�ODV�GLUHFFLRQHV�GHO�SHUVRQDO�FXDOLILFDGR��
�� /RV�HTXLSRV�GH�UHFXSHUDFLyQ�\�ORV�GHSyVLWRV�GHEHQ�FXPSOLU�ORV�HVWiQGDUHV�FRUUHVSRQGLHQWHV��
���� 6L�HV�SRVLEOH��VH�GHEH�YDFLDU�HO�VLVWHPD�GH�HQIULDPLHQWR��
���� 6L�QR�VH�OOHJD�DO�HVWDGR�YDFtR��VH�GHEH�H[WUDHU�SRU�PXFKRV�OXJDUHV�SDUD�H[WUDHU�ORV�UHIULJHUDQWHV�GH�WRGDV�ODV�
SDUWHV�GHO�VLVWHPD��
���� $QWHV�GH�LQLFLDU�OD�UHFXSHUDFLyQ��VH�GHEH�DVHJXUDU�TXH�OD�FDSDFLGDG�GHO�GHSyVLWR�VHD�VXILFLHQWH��
���� ,QLFLH�\�RSHUH�ORV�HTXLSRV�GH�UHFXSHUDFLyQ�VHJ~Q�ODV�LQVWUXFFLRQHV�GH�RSHUDFLyQ�GHO�IDEULFDQWH��
���� 1R�OOHQH�H[FHVLYDPHQWH�HO�GHSyVLWR���HO�YROXPHQ�GH�LQ\HFFLyQ�GHO�OtTXLGR�QR�VXSHUD�DO�����GHO�YROXPHQ�GHO�
GHSyVLWR��
���� $�SHVDU�GH�TXH�GXUH�FRUWDPHQWH��QR�VH�SXHGH�VXSHUDU�D�OD�SUHVLyQ�GH�WUDEDMRV�Pi[LPD�GHO�GHSyVLWR��
����� 'HVSXpV�GH�WHUPLQDU�OD�FDUJD�GHO�GHSyVLWR�\�HO�SURFHVR�GH�WUDEDMRV��VH�GHEH�DVHJXUDU�TXH�PXHYD�HO�GHSyVLWR�\�
ORV�HTXLSRV�UiSLGDPHQWH�\�WRGDV�ODV�YiOYXODV�GH�SDUDGD�GH�ORV�HTXLSRV�VH�KD\DQ�FHUUDGR��
����� /RV� UHIULJHUDQWHV� UHFXSHUDGRV� QR� VH� SXHGHQ� LQ\HFWDU� HQ� HO� RWUR� VLVWHPD� GH� HQIULDPLHQWR� DQWHV� GH� OD�
SXULILFDFLyQ�H�LQVSHFFLyQ��
$WHQFLyQ�
HO�DLUH�DFRQGLFLRQDGR�VH�GHEH�PDUFDU�GHVSXpV�GH�GHVKDFHUVH�\�YDFLDU�ORV�UHIULJHUDQWHV��\�ODV�PDUFDV�GHEHQ�
FRQWHQHU�OD�IHFKD�\�OD�DQRWDFLyQ��<�DVHJXUDQ�TXH�ODV�PDUFDV�GHO�DLUH�DFRQGLFLRQDGR�VH�SXHGDQ�UHIOHMDU�ORV�
UHIULJHUDQWHV�LQIODPDEOHV�DEDUFDGRV�HQ�HO�SUHVHQWH�DLUH�DFRQGLFLRQDGR��

5HFXSHUDFLyQ�

$O� PDQWHQHU� R� WUDWDU� GH� GHVKDFHU�� VH� QHFHVLWD� HOLPLQDU� ORV� UHIULJHUDQWHV� GHO� VLVWHPD�� \� VH� UHFRPLHQGD�
HOLPLQDUORV�FRPSOHWDPHQWH��

&XDQGR�VH�SRQHQ�ORV�UHIULJHUDQWHV�HQ�HO�GHSyVLWR��VyOR�VH�SXHGH�XWLOL]DU�HO�GHSyVLWR�GH�UHIULJHUDQWHV�HVSHFLDO��
<�VH�QHFHVLWD�DVHJXUDU�TXH� OD�FDSDFLGDG�GHO�GHSyVLWR� VH�DGDSWH�DO�YROXPHQ�GH�FDUJD�GH� UHIULJHUDQWHV�GH� WRGR�HO�
VLVWHPD��7RGRV� ORV�GHSyVLWRV�TXH�VH�XWLOL]DUiQ� VRQ�HVSHFtILFDPHQWH�SDUD� UHFXSHUDU�UHIULJHUDQWHV�\� VH�PDUFDQ� ODV�
PDUFDV�GH� ORV� UHIULJHUDQWHV� �HV�GHFLU� HO�GHSyVLWR�GH� UHFXSHUDFLyQ�GH�UHIULJHUDQWHV�HVSHFLDO���(O�GHSyVLWR� VH�GHEH�
HTXLSDU�FRQ�OD�YiOYXOD�GH�DOLYLR�GH�SUHVLyQ�\�OD�YiOYXOD�JORER��\�HVWi�HQ�HO�EXHQ�HVWDGR��6L�HV�SRVLEOH��HO�GHSyVLWR�
YDFtR�VH�GHEH�YDFLDU�\�PDQWHQHU�HQ�HO�HVWDGR�GH�WHPSHUDWXUD�QRUPDO��

/RV� HTXLSRV� GH� UHFXSHUDFLyQ� VH� GHEHQ� PDQWHQHU� HQ� HO� EXHQ� HVWDGR� GH� WUDEDMR�� FRQ� ODV� LQVWUXFFLRQHV� GH
RSHUDFLyQ�GH�HTXLSRV�SDUD�FRQVXOWDU�\�ORV�HTXLSRV�VH�DSOLFDQ�D�OD�UHFXSHUDFLyQ�GH� ORV�UHIULJHUDQWHV� LQIODPDEOHV��
$GHPiV�� VH� QHFHVLWD� HO� LQVWUXPHQWR� GH� SHVDMH� FRQ�PHGLFLyQ� FDOLILFDGD� TXH� VH� SXHGH� XWLOL]DU� QRUPDOPHQWH�� /D�
PDQJXHUD�VH�GHEH�FRQHFWDU�XWLOL]DQGR�HO�FRQHFWRU�GHVPRQWDEOH�VLQ�IXJDV��\�VH�PDQWLHQH�HQ�HO�EXHQ�HVWDGR��$QWHV�
GH�XWLOL]DU�ORV�HTXLSRV�GH�UHFXSHUDFLyQ��VH�GHEH�LQVSHFFLRQDU�VL�HVWiQ�HQ�HO�EXHQ�HVWDGR��VL�ORJUDQ�HO�PDQWHQLPLHQWR�
FRQVXPDGR��\�WRGRV�ORV�FRPSRQHQWHV�HOpFWULFRV�VH�KDQ�VHOODGR�SDUD�HYLWDU�TXH�ODV�IXJDV�GH�UHIULJHUDQWHV�SURYRTXHQ�
HO�LQFHQGLR��6L�WLHQHQ�DOJXQDV�GXGDV��FRQVXOWH�DO�IDEULFDQWH��

/RV�UHIULJHUDQWHV�UHFXSHUDGRV�VH�GHEHQ�DOPDFHQDU�HQ�HO�GHSyVLWR�DSOLFDEOH��VH�DGMXQWDQ�ODV�LQVWUXFFLRQHV�GH�
WUDQVSRUWH� \� ORV�FXDOHV� VH�YXHOYHQ�DO� IDEULFDQWH�GH� UHIULJHUDQWHV��1R�PH]FOH� ORV� UHIULJHUDQWHV�HQ� ORV� HTXLSRV�GH�
UHFXSHUDFLyQ��HVSHFLDOPHQWH�HQ�HO�GHSyVLWR��

'XUDQWH�HO� WUDQVSRUWH�� OD� ]RQD�TXH�FDUJD�HO� DLUH�DFRQGLFLRQDGR�GH� UHIULJHUDQWHV� LQIODPDEOHV�QR� VH�SHUPLWHQ�
FHUUDU��(Q�FDVRV�QHFHVDULRV��WRPH�ODV�PHGLGDV�DQWLHVWiWLFDV�SDUD�ODV�KHUUDPLHQWDV�GH�WUDQVSRUWH��$O�PLVPR�WLHPSR��
GXUDQWH� HO� WUDQVSRUWH�� OD� FDUJD� \� GHVFDUJD� GHO� DLUH� DFRQGLFLRQDGR�� VH� GHEH� WRPDU� ODV� PHGLGDV� GH� SURWHFFLyQ�
QHFHVDULDV�SDUD�DVHJXUDU�TXH�HO�DLUH�DFRQGLFLRQDGR�QR�VH�GHWHULRUH��

&XDQGR�GHVPRQWDQ�HO�FRPSUHVRU�R�HOLPLQDQ�HO�DFHLWH�GHO�FRPSUHVRU��VH�QHFHVLWD�DVHJXUDU�TXH�HO�FRPSUHVRU�VH�
YDFtH�KDVWD�HO�QLYHO�DGHFXDGR�SDUD�DVHJXUDU�TXH�QR�TXHGHQ�UHIULJHUDQWHV�LQIODPDEOHV�HQ�HO�OXEULFDQWH��(O�YDFtR�VH�
UHDOL]D� DQWHV� GH� TXH� HO� FRPSUHVRU� VH� YXHOYD� DO�SURYHHGRU��6yOR� VH�SHUPLWH� XWLOL]DU� HO�PpWRGR� GH� FDOHQWDPLHQWR�
HOpFWULFR� D� FDOHQWDU� OD� FiVFDUD� GHO� FRPSUHVRU� SDUD� DFHOHUDU� HVWH� SURFHVR��&XDQGR� HO� DFHLWH� VH� HOLPLQD� GHVGH� HO�
VLVWHPD��VH�GHEH�DVHJXUDU�OD�VHJXULGDG��



/RV�PRGHORV�FXPSOHQ�OD�QRUPD�5���$�VREUH�UHIULJHUDQWHV�OLEUHV�GH�+)&�
3DUD�REWHQHU�LQIRUPDFLyQ�VREUH�OD�LQVWDODFLyQ�GH�ODV�XQLGDGHV�LQWHULRUHV��FRQVXOWH�HO�PDQXDO�GH�LQVWDODFLyQ�SURSRUFLRQDGR�
FRQ�ODV�PLVPDV�
�(O�GLDJUDPD�PXHVWUD�XQD�XQLGDG�LQWHULRU�PRQWDGD�HQ�SDUHG��

,]TXLHUGD

)
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'
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PiV�GH����FP

'HEH�SUHVWDUVH�DWHQFLyQ�D�
OD�SHQGLHQWH�GHO�PDQJXLWR�

GH�GUHQDMH

2UJDQL]DFLyQ�GH�OD�
GLUHFFLyQ�GH�ORV�WXERV

,]TXLHUGD�WUDVHUD
'HUHFKD
WUDVHUD

'HUHFKD

,QIHULRU

PiV�GH����FP

PiV�GH����FP

PiV�GH����FP

PiV�GH����FP

)LMDFLyQ�GH�OD�XQLGDG�H[WHULRU
)LMH�OD�XQLGDG�D�XQ�EORTXH�GH�
FHPHQWR�FRQ�SHUQRV�����PP��\�
WXHUFDV �\�KRUL]RQWDOPHQWH�
6L�LQVWDOD�OD�XQLGDG�VREUH�XQD�
SDUHG��WHFKR�R�WHMDGR��LQVWDOH�XQ�
VRSRUWH�FRQ�FODYRV�R�FDEOHV�FRQVL�
GHUDQGR�OD�SRVLELOLGDG�GH�WHUUHPR�
WRV�R�YLHQWR�IXHUWH�
6L�OD�YLEUDFLyQ�DIHFWDVH�D�OD�FDVD��
MH OD XQLGDG LQVWDODQGR XQD DOIRP�
EUD�GH�DEVRUFLyQ�GH�YLEUDFLRQHV�

/DV PDUFDV FRPSUHQGLGDV
HQWUH $ �\� * �HQ�OD�
LOXVWUDFLyQ�FRUUHVSRQGHQ�
D�ORV�Q~PHURV�GH�ODV�
SLH]DV�
/D�GLVWDQFLD�HQWUH�OD�
XQLGDG�LQWHULRU�\�HO�VXHOR�
GHEH�VHU�VXSHULRU�D���P�

&RPSRQHQWHV

RSFLRQDOHV�SDUD�OD�

LQVWDODFLyQ�GH�ORV�WXERV

&LQWD�QR�DGKHVLYD

&LQWD�DGKHVLYD

6RSRUWH��/�6��FRQ�WRUQLOORV

&RQH[LyQ�GH�FDEOH�HOpFWULFR�
SDUD�LQWHULRU�\�H[WHULRU

0DQJXLWR�GH�GUHQDMH

0DWHULDO�DLVODQWH�GH�FDORU

&XELHUWD�GH� �GH�HQWXED�
FLyQ

PiV�GH����FP

PiV�GH����FP

8QLGDG�LQWHULRU�%

8QLGDG�LQWHULRU $

�

'LEXMRV�GH�LQVWDODFLyQ�GH�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU

/D�LPDJHQ�DQWHULRU�GH�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU�VRODPHQWH�VLUYH�GH�UHIHUHQFLD�
5HPtWDVH�DO�SURGXFWR�UHDO�DGTXLULGR�

&RPSUHVRU��GHQWUR�GH�OD�XQLGDG�

6$/,'$�'(�$,5(

(175$'$�'(�$,5(
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6L�VH�XVD�HO�WXER�GH�GUHQDMH�GHO�ODGR�L]TXLHUGR��DVHJ~UHVH�GH�TXH�HO�RULILFLR�VH�FRPXQLTXH�



3XHVWD�D�
WLHUUD



$'9(57(1&,$

�
QH�OD�YHQWLODFLyQ�DGHFXDGD�D�OD�VDOD�
6L�HO�JDV�UHIULJHUDQWH�IXJDGR�TXHGD�H[SXHVWR�D�XQD�IXHQWH�GH�
FDORU��VH�SXHGHQ�SURGXFLU�JDVHV�QRFLYRV�

DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�GH�WLSR $OO�)UHVK��HO�DLUH�H[�
WHULRU�VH�SXHGH�GLULJLU�GLUHFWDPHQWH�GHQWUR�GH�OD�VDOD� 7HQJD�HVWR�
HQ�FXHQWD�FXDQGR�LQVWDOH�OD�XQLGDG�
/D H[SRVLFLyQ�GLUHFWD�DO�DLUH�GH�H[WHULRU�SXHGH�VXSRQHU�XQ�ULHVJR�
SDUD�OD�VDOXG�DVt�FRPR�FDXVDU�GHWHULRUR�HQ�SURGXFWRV�DOLPHQWL�
FLRV�

�

6L�SDVD�SRU�DOWR�ODV�LQVWUXFFLRQHV�GH�VHJXULGDG�GH�OD�XQLGDG��
FRPR�SRU�HMHPSOR�HO�FDPELR�GH�SUHVLyQ�\�HO�FDPELR�GH�WHPSHUD�
WXUD��R�XWLOL]D�SLH]DV�GLVWLQWDV�D�ODV�SURSRUFLRQDGDV�SRU�HO�SURYHH�
GRU R HO HVSHFLDOLVWD� VH SXHGHQ SURGXFLU XQ LQFHQGLR R H[SORVLyQ�

OD�KLSR[LD�FDXVDGD�SRU�HO�UHIULJHUDQWH�IXJDGR�TXH�DOFDQFH�HO�QLYHO�
XPEUDO�
&RQVXOWH�DO�GLVWULEXLGRU�SDUD�WRPDU�ODV�PHGLGDV�QHFHVDULDV�

SURYHHGRU�R�D�XQ�HVSHFLDOLVWD�
/D�LQVWDODFLyQ�LQDGHFXDGD�SXHGH�SURYRFDU�IXJDV�GH�DJXD��GH�
VFDUJDV�HOpFWULFDV�R�LQFHQGLRV�

�
GDQ�IXJDV�GH�JDV�UHIULJHUDQWH�
6L�HO�JDV�UHIULJHUDQWH�IXJDGR�TXHGD�H[SXHVWR�D�XQD�IXHQWH�GH�
FDORU��FRPR�SRU�HMHPSOR�XQ�FDOHIDFWRU��XQD�HVWXID�R�XQD�SDUULOOD�
HOpFWULFD��VH�SXHGHQ�SURGXFLU�JDVHV�QRFLYRV�

/D�XQLGDG�GHEH�VHU�LQVWDODGD�SRU�XQ�SURIHVLRQDO��/D�LQVWDODFLyQ�
LQDGHFXDGD SXHGH SURYRFDU IXJDV GH DJXD� GHVFDUJDV HOpFWULFDV��
KXPR�R�LQFHQGLRV�



3UHFDXFLRQHV�GH�VHJXULGDG
3UHFDXFLRQHV�SDUD�PDQLSXODU�XQLGDGHV�SDUD�XWLOL]DUVH�FRQ�5��

3UHFDXFLyQ

1R�XWLOL]DU�HO�WXER�UHIULJHUDQWH�DVLVWHQWH�

H[LVWHQWHV�FRQWLHQH�XQD�JUDQ�FDQWLGDG�GH�FORUR�TXH�GHWHULRUDUi�HO�
DFHLWH�GHO�UHIULJHUDGRU�GH�OD�QXHYD�XQLGDG�

H[LVWHQWHV�SXHGH�GDU�OXJDU�D�UHYHQWRQHV�

VLQ�FRQWDPLQDQWHV�FRPR�HO�VXOIXUR��y[LGRV��SDUWtFXODV�GH�SROYR�R�
VXFLHGDG��DFHLWHV�\�KXPHGDG�

�
WH�SURYRFDUiQ�HO�GHWHULRUR�GHO�DFHLWH�UHIULJHUDQWH�

8WLOLFH�XQD�ERPED�GH�YDFtR�FRQ�XQD�YiOYXOD�GH�FRPSUREDFLyQ�GH�

YDFtR�UHWURFHGHUi�DO�FLUFXLWR�UHIULJHUDQWH�\�SURYRFDUi�HO�GHWHULRUR�
GHO�DFHLWH�GHO�UHIULJHUDGRU�

1R�XWLOLFH�ODV�VLJXLHQWHV�KHUUDPLHQWDV�TXH�KD\DQ�VLGR�XWLOL]DGDV�
FRQ�ORV UHIULJHUDQWHV FRQYHQFLRQDOHV��3UHSDUH ODV�KHUUDPLHQWDV TXH
YD\D�XWLOL]DU�H[FOXVLYDPHQWH�FRQ�5���
�&ROHFWRU��PDQJXHUD�GH�FDUJD��GHWHFWRU�GH�IXJD�GH�JDV��YiOYXOD�

FDOLEUDGRU�GH�YDFtR�\�HTXLSR�GH�UHFXSHUDFLyQ�GH�UHIULJHUDQWH��

KHUUDPLHQWDV�VH�PH]FOD�FRQ�HO�UHIULJHUDQWH�5����pVWH�VH�GHWH�
ULRUDUi�

GH�IXJD�GH�JDV�SDUD�UHIULJHUDGRUHV�FRQYHQFLRQDOHV�QR�IXQFLR�
QDUiQ�

3UHFDXFLyQ

$OPDFHQH�ORV�WXERV�TXH�VH�YDQ�D�XWLOL]DU�GXUDQWH�OD�LQVWDODFLyQ�GH�
ODV�XQLGDGHV�LQWHULRUHV�\�PDQWHQJD�DPERV�H[WUHPRV�GH�ORV�WXERV�
VHOODGRV�KDVWD�HO�SUHFLVR�LQVWDQWH�HQ�HO�TXH�VH�VXHOGHQ���0DQWHQJD�
ORV�iQJXORV�\�RWUDV�MXQWDV�HQYXHOWDV�HQ�SOiVWLFRV��

DFHLWH�GH�OD�XQLGDG�SRGUtD�GHWHULRUDUVH�R�SURYRFDU�DYHUtDV�HQ�HO�
FRPSUHVRU�

8WLOLFH�XQD�SHTXHxD�FDQWLGDG�GH�DFHLWH�GH�pVWHUHV��DFHLWH�GH�pWHU�R�
DOFDOLEHQFHQR�SDUD�UHFXEULU�DERFLQDGRV�\�XQLRQHV�GH�EULGDV�

PiTXLQD�UHIULJHUDQWH�

8WLOLFH�UHIULJHUDQWH�OtTXLGR�SDUD�FDUJDU�HO�VLVWHPD�

OD�ERWHOOD�FDPELDUi�VX�FRPSRVLFLyQ�\�SURYRFDUi�XQD�SpUGLGD�GH�
UHQGLPLHQWR�

1R�XWLOLFH�XQD�ERWHOOD�FDUJD�
�

JHUDQWH�\�SURYRFDUi�SpUGLGD�GH�SRWHQFLD�

3UHVWH�HVSHFLDO�DWHQFLyQ�FXDQGR�PDQLSXOH�ODV�KHUUDPLHQWDV�

HQ�HO�FLUFXLWR�UHIULJHUDQWH��HO�DFHLWH�GH�OD�PiTXLQD�UHIULJHUDQWH�VH�
GHWHULRUDUi�

8WLOLFH�VRODPHQWH�UHIULJHUDQWH�5���

GHWHULRUDUi�HO�UHIULJHUDQWH�

$QWHV�GH�XWLOL]DU�OD�XQLGDG

3UHFDXFLyQ

1R�LQVWDOH�OD�XQLGDG�HQ�OXJDUHV�GRQGH�KD\D�ULHVJR�GH�IXJD�GH�JDV�

�
FDGHQDU�XQ�LQFHQGLR�

1R�XWLOLFH�OD�XQLGDG�SDUD�FRQVHUYDU�FRPLGD��DQLPDOHV��SODQWDV��DUWH�

�
FXDGDV�SDUD�FRQVHUYDU�OD�FDOLGDG�GH�HVWRV�HOHPHQWRV�

1R�XWLOLFH�OD�XQLGDG�HQ�XQ�HQWRUQR�LQXVXDO�

YDSRU��iFLGR��GLVROYHQWHV�DOFDOLQRV�R�WLSRV�HVSHFLDOHV�GH�HVSUD\�
SXHGH�SURGXFLU XQD�SpUGLGD FRQVLGHUDEOH�GH�UHQGLPLHQWR \�R DYH�
UtDV��DGHPiV�GHO�ULHVJR�H[LVWHQWH�GH�GHVFDUJDV�HOpFWULFDV��KXPR�
R�LQFHQGLR�

DPRQLDFR��FRPSXHVWRV�GH�D]XIUH�\�iFLGR��SXHGH�SURYRFDU�IXJDV�
GH�DJXD�R�JDV��

&XDQGR�LQVWDOH�OD�XQLGDG�HQ�XQ�KRVSLWDO��WRPH�ODV�PHGLGDV�
QHFHVDULDV�SDUD�HOLPLQDU�HO�UXLGR�

IXQFLRQDPLHQWR�QRUPDO�GH�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�R�
YLFHYHUVD�

/R�FRORTXH�OD�XQLGDG�VREUH�REMHWRV�TXH�QR�VH�SXHGDQ�PRMDU�

GH�GUHQDMH�VH�DWDVTXH��ODV�XQLGDGHV�LQWHULRUHV�SXHGHQ�JRWHDU�
DJXD�

�
GDG�H[WHULRU�WDPELpQ�GHEH�WHQHUVH�HQ�FXHQWD�SDUD�HYLWDU�HO�JRWHR�
GH�DJXD�GH�ODV�XQLGDGHV�H[WHULRUHV�



3UHFDXFLyQ

3DUD�HYLWDU�GHVFDUJDV�HOpFWULFDV��QR�XWLOLFH�ORV�FRQPXWDGRUHV�FRQ�
ODV�PDQRV�PRMDGDV�

1R�WRTXH�ORV�WXERV�UHIULJHUDQWHV�FRQ�ODV�PDQRV�DO�GHVFXELHUWR�
PLHQWUDV�HO�DSDUDWR�HVWi�HQ�IXQFLRQDPLHQWR�R�LQPHGLDWDPHQWH�GH�
VSXpV�GH�KDEHUOR�HVWDGR�

�
WHV�GH�OD�XQLGDG�FRPR�ORV�WXERV�\�HO�FRPSUHVRU��SXHGHQ�DOFDQ�
]DU�XQD�WHPSHUDWXUD�PX\�EDMD�R�FDOLHQWH�OR�TXH�SXHGH�SURYRFDU�
TXHPDGXUDV�D�ODV�SHUVRQDV�

1R�XWLOLFH�OD�XQLGDG�VLQ�TXH�ORV�SDQHOHV�\�ODV�SURWHFFLRQHV�GH�VHJX�
ULGDG�HVWpQ�FRORFDGRV�HQ�VXV�OXJDUHV�FRUUHFWRV�

�
FDU�DFFLGHQWDOPHQWH�SLH]DV�JLUDWRULDV��FRQ�HOHYDGD�WHPSHUDWXUD�
R�DOWR�YROWDMH�

1R�GHVFRQHFWH�DOLPHQWDFLyQ�LQPHGLDWDPHQWH�GHVSXpV�GH�GHWHQHU�
OD�XQLGDG�

XQLGDG��'H�OR�FRQWUDULR�GLFKD�XQLGDG�SXHGH�WHQHU�IXJDV�GH�DJXD�
X�RWURV�SUREOHPDV�

�
VDU�DYHUtDV�



/HHU�DQWHV�GH�UHDOL]DU�OD�LQVWDODFLyQ
(OHPHQWRV�TXH�VH�GHEHQ�FRPSUREDU

���� &RPSUXHEH�HO�WLSR�GH�UHIULJHUDQWH�XWLOL]DGR�SRU�OD�XQLGDG�TXH�VH�YD�D�UHYLVDU��7LSR�GH�UHIULJHUDQWH��5��

���� &RPSUXHEH�ORV�VtQWRPDV�TXH�SUHVHQWD�OD�XQLGDG�TXH�VH�YD�D�UHYLVDU��%XVTXH�HQ�HO�PDQXDO�GH�VHUYLFLR�ORV�VtQWRPDV�UHODFLRQDGRV�FRQ�
HO�FLUFXLWR�UHIULJHUDQWH�

���� $VHJ~UHVH�GH�OHHU�DWHQWDPHQWH�ODV�SUHFDXFLRQHV�GH�VHJXULGDG�TXH�VH�HQFXHQWUDQ�DO�SULQFLSLR�GH�HVWH�GRFXPHQWR�

WUDEDMR�ELHQ�YHQWLODGR�

35(&$8&,Ï1

(O�FORUXUR�HQ�DOJXQRV�WLSRV�GH�UHIULJHUDQWHV�FRPR�HO�5���GHWHULRUDUiQ�HO�DFHLWH�GH�OD�PiTXLQD�UHIULJHUDQWH�

+HUUDPLHQWDV�\�PDWHULDOHV�QHFHVDULRV

3UHSDUDU�ODV�VLJXLHQWHV�KHUUDPLHQWDV�\�PDWHULDOHV�SDUD�LQVWDODU�\�UHSDUDU�OD�XQLGDG�

+HUUDPLHQWDV�QHFHVDULDV�SDUD�XWLOL]DU�FRQ�5���$��GLVSRQLELOLGDG�GH�KHUUDPLHQWDV�SDUD�XWLOL]DU�FRQ�5���\�5���&��

���3DUD�XWLOL]DUVH�H[FOXVLYDPHQWH�FRQ�5���$��QR�VH�GHEHQ�XWLOL]DU�FRQ�5���R�5���&�

+HUUDPLHQWDV�\�PDWHULDOHV 8VR 1RWDV

&ROHFWRU (YDFXDFLyQ��FDUJD�GHO�UHIULJHUDQWH �����03D�HQ�DOWD�SUHVLyQ�

0DQJXHUD�GH�FDUJD (YDFXDFLyQ��FDUJD�GHO�UHIULJHUDQWH 'LiPHWUR�GH�OD�PDQJXHUD�PD\RU�TXH�ORV�FRQYHQFLRQDOHV�

(TXLSR�GH�UHFXSHUDFLyQ�GHO�UHIULJHUDQWH 5HFXSHUDFLyQ�GHO�UHIULJHUDQWH

%RWHOOD�GH�UHIULJHUDQWH &DUJD�GH�UHIULJHUDQWH $QRWH�HO�WLSR�GH�UHIULJHUDQWH��&RORU�URVD�OD�SDUWH�VXSHULRU�GH�OD�ERWHOOD�

3XHUWR�GH�FDUJD�GH�OD�ERWHOOD�GH�
UHIULJHUDQWH

&DUJD�GH�UHIULJHUDQWH 'LiPHWUR�GH�OD�PDQJXHUD�PD\RU�TXH�ORV�FRQYHQFLRQDOHV�

7XHUFD�FyQLFD &RQHFWDU�OD�XQLGDG�D�ORV�WXERV 8VDU�ODV�WXHUFDV�FyQLFDV�GH�WLSR���

���+HUUDPLHQWDV�\�PDWHULDOHV�TXH�VH�SXHGHQ�XWLOL]DU�FRQ�5����FRQ�DOJXQDV�UHVWULFFLRQHV

+HUUDPLHQWDV�\�PDWHULDOHV 8VR 1RWDV

'HWHFWRU�GH�IXJD�GH�JDV 'HWHFFLyQ�GH�IXJDV�GH�JDV 6H�SXHGHQ�XVDU�ORV�DGHFXDGRV�SDUD�HO�UHIULJHUDQWH�GH�WLSR�+)&�

%RPED�GH�YDFtR 6HFDGR�HQ�YDFtR

+HUUDPLHQWD�GH�FRQLFLGDG 0DTXLQDULD�GH�FRQLFLGDG�GH�WXERV 6H�KDQ�UHDOL]R�FDPELRV�HQ�OD�GLPHQVLyQ�GH�OD�PDTXLQDULD�GH�FRQLFLGDG��&RQVXOWH�OD�SiJLQD�
VLJXLHQWH�

(TXLSR�GH�UHFXSHUDFLyQ�GHO�UHIULJHUDQWH 5HFXSHUDFLyQ�GH�UHIULJHUDQWH 6H�SXHGH�XWLOL]DU�VL�HVWi�SHQVDGR�SDUD�XWLOL]DUVH�FRQ�5���

���+HUUDPLHQWDV�\�PDWHULDOHV�TXH�VH�YDQ�D�XWLOL]DU�FRQ�5���R�5���&�TXH�WDPELpQ�SXHGHQ�XWLOL]DUVH�FRQ�5��

+HUUDPLHQWDV�\�PDWHULDOHV 8VR 1RWDV

%RPED GH YDF tR FRQ Yi O Y XOD GH
FRPSUREDFLyQ

6HFDGR�HQ�YDFtR

&XUYDGRUD 'REODU�WXERV�

/ODYH�GLQDPRPpWULFD $SUHWDU�WXHUFDV�FyQLFDV 6RODPHQWH ����� ����

� \ ����� ����

� WLHQHQ XQD GLPHQVLyQ GH PDTXLQDULD GH
FRQLFLGDG�PiV�JUDQGH�

&RUWDWXERV &RUWDU�WXERV

6ROGDGRU�\�ERWHOOD�GH�QLWUyJHQR 6ROGDU�WXERV

0HGLGRU�GH�FDUJD�GH�UHIULJHUDQWH &DUJD�GH�UHIULJHUDQWH

0DOOD�GH�YDFtR &RPSUREDU�HO�JUDGR�GH�YDFtR

���+HUUDPLHQWDV�\�PDWHULDOHV�TXH�QR�VH�GHEHQ�XWLOL]DU�FRQ�5��

+HUUDPLHQWDV�\�PDWHULDOHV 8VR 1RWDV

%RWHOOD�GH�FDUJD &DUJD�GH�UHIULJHUDQWH 1R�VH�GHEH�XWLOL]DU�FRQ�XQLGDGHV�GH�WLSR�5����

/DV�KHUUDPLHQWDV�SDUD�5�� �VH�GHEHQ�XWLOL]DU�FRQ�H[WUHPR�FXLGDGR�\�VH�GHEH�LPSHGLU�TXH�OD�KXPHGDG�\�HO�SROYR�HQWUH�HQ�HO�FLUFXLWR�



/HHU�DQWHV�GH�UHDOL]DU�OD�LQVWDODFLyQ
0DWHULDOHV�SDUD�WXERV

7LSRV�GH�WXERV�GH�FREUH��UHIHUHQFLD�

D30���

D30���

3UHVLyQ GH IXQFLRQDPLHQWR Pi[LPD 5HIULJHUDQWHV DSOLFDEOHV

&���5\��5

��5

0DWHULDOHV SDUD WXERV�*URVRU GHO UDGLR

8WLOLFH WXERV IDEULFDGRV FRQ FREUH GHVR[LGDGR FRQ IyVIRUR�

'DGR TXH OD SUHVLyQ GH IXQFLRQDPLHQWR GH ODV XQLGDGHV TXH XWLOL]DQ 5�� HV VXSHULRU D OD GH ODV XQLGDGHV TXH XWLOL]DQ 5��� HPS OHH

PHQRV��

7DPDxR �PP� 7DPDxR �SXOJDGDV� *URVRU UDGLDO �PP� 7LSR

���� ���

 ���W

7XEHUtDV GH WLSR 2
���� ���� ���W

���� ���� ���W

����� ���� ���W

����� ���� ���W 7XERV GH WLSR ���+ R +

$XQTXH HV SRVLEOH XWLOL]DU HO WLSR 2 SDUD WXERV FRQ XQ WDPDxR GH KDVWD ����� ������ FRQ UHIULJHUDQWHV FRQYHQFLRQDOHV� XWLOLFH WXERV GH
WLSR ���+ SDUD XQLGDGHV TXH XWLOLFHQ 5��� �6H SXHGHQ XWLOL]DU WXERV GH WLSR�2 VL HO WDPDxR GHO WXER HV ����� \ HO JURVRU UDGL DO HV GH
��� W��

PXHVWUD ORV HVWiQGDUHV GH -DSyQ� 8WLOLFH HVWD WDEOD FRPR UHIHUHQFLD \ HOLMD WXERV TXH FXPSODQ ORV HVWiQGDUHV ORFDOHV�

0DTXLQDULD GH FRQLFLGDG �VRODPHQWH SDUD HO WLSR 2 \ 2/�

/DV GLPHQVLRQHV GH OD PiTXLQD GH FRQLFLGDG SDUD XQLGDGHV TXH XWLOL]DQ 5�� VRQ PD\RUHV TXH ODV GH ODV XQLGDGHV TXH XWLOL]DQ 5��
SDUD DXPHQWDU OD KHUPHWLFLGDG GHO DLUH�

'LPHQVLRQHV GH OD PiTXLQD GH FRQLFLGDG �PP�

'LPHQVLRQHV H[WHUQDV GH ORV
WXERV

7DPDxR
'LPHQVLyQ $

5��5��

������

�������

����������������

����������������

�����������������

�����������������

6L XQD KHUUDPLHQWD GH FRPLFLGDG GH WLSR DFRSODPLHQWR VH XWLOL]D SDUD UHDOL]DU OD FRQLFLGDG HQ XQLGDGHV TXH XVDQ 5��� KDJD TXH
OD SDUWH TXH VREUHVDOH GHO WXER WHQJD XQ WDPDxR FRPSUHQGLGR HQWUH ��� \ ��� PP� (O FDOLEUH GH WXERV GH FREUH HV ~WLO SDUD DMXVWDU OD
ORQJLWXG GH OD SURPLQHQFLD GHO WXER�

7XHUFD FyQLFD

6H XWLOL]DQ WXHUFDV FyQLFDV GH WLSR � HQ OXJDU GH ODV GH WLSR � SDUD DXPHQWDU OD IXHU]D� (O WDPDxR GH DOJXQDV GH ODV WXHUFDV FyQLFDV
WDPELpQ KD FDPELDGR�

'LPHQVLRQHV GH OD PiTXLQD GH FRQLFLGDG �PP�

'LPHQVLRQHV H[WHUQDV GH ORV
WXERV

7DPDxR
'LPHQVLyQ %

5�� �7LSR �� 5�� �7LSR ��

��������

�������

����������������

����������������

�����������������

�����������������

/D WDEOD PXHVWUD ORV HVWiQGDUHV GH -DSyQ� 8WLOLFH HVWD WDEOD FRPR UHIHUHQFLD \ HOLMD WXERV TXH FXPSODQ ORV HVWiQGDUHV ORFDOHV�

'LPHQVLyQ %



/HHU�DQWHV�GH�UHDOL]DU�OD�LQVWDODFLyQ
3UXHED�GH�KHUPHWLFLGDG�GHO�DLUH

(O�PpWRGR�FRQYHQFLRQDO�12�FDPELD� 7HQJD�HQ�FXHQWD�TXH�HO�GHWHFWRU�GH�IXJDV�GH�UHIULJHUDQWH�SDUD�5���R�5���&�QR�SXHGH�GHWHFWDU�
IXJDV�GH�5���

(OHPHQWRV�TXH�VH�GHEHQ�WHQHU�PX\�HQ�FXHQWD�

�� 3UHVXULFH�HO�HTXLSR�FRQ�QLWUyJHQR�KDVWD�OD�SUHVLyQ�GH�GLVHxR�\��D�FRQWLQXDFLyQ��HYDO~H�OD�KHUPHWLFLGDG�GHO�DLUH�GH�GLFKR�HTXLSR
WHQLHQGR�HQ�FXHQWD�ODV�YDULDFLRQHV�GH�WHPSHUDWXUD�

���&XDQGR�LQYHVWLJXH�ODV�XELFDFLRQHV�GH�ODV�IXJDV�XWLOL]DQGR�XQ�UHIULJHUDQWH��DVHJ~UHVH�GH�XVDU�5���

�� $VHJ~UHVH�GH�TXH�5���VH�HQFXHQWUDQ�HVWDGR�OtTXLGR�FXDQGR�OR�FDUJXH�

5D]RQHV�

���(O�XVR�GH�R[tJHQR�FyPR�JDV�SUHVXUL]DGR�SXHGH�SURYRFDU�H[SORVLRQHV�

�� /D�FDUJD�FRQ�JDV�5���FDPELDUi�OD�FRPSRVLFLyQ�GHO�UHIULJHUDQWH�UHVWDQWH�GH�OD�ERWHOOD��SRU�OR�TXH�QR�SRGUi�XWLOL]DUOR�

9DFtR

���%RPED�GH�YDFtR�FRQ�YiOYXOD�GH�FRPSUREDFLyQ

6H�QHFHVLWD�XQD�ERPED�GH�YDFtR�FRQ�YiOYXOD�GH�FRPSUREDFLyQ�SDUD�HYLWDU�TXH�HO�DFHLWH�GH�GLFKD�ERPED�UHWURFHGD�\�VH�LQWURGX]FD
HQ�HO�FLUFXLWR�UHIULJHUDQWH�FXDQGR�OD�DOLPHQWDFLyQ�GH�OD�ERPED�GH�YDFtR�VH�DSDJXH��HUURU�GH�DOLPHQWDFLyQ���7DPELpQ�HV�SRVLEOH
DFRSODU�XQD�YiOYXOD�GH�FRPSUREDFLyQ�D�OD�ERPED�GH�YDFtR�UHDO�GHVSXpV�

���*UDGR�HVWiQGDU�GH�YDFtR�SDUD�OD�ERPED�GH�YDFtR

8WLOLFH�XQD�ERPED�TXH�DOFDQFH����3D�R�PHQRV�GHVSXpV�GH���PLQXWRV�GH�IXQFLRQDPLHQWR�
$GHPiV��DVHJ~UHVH�GH�XWLOL]DU�XQD�ERPED�GH�YDFtR�HQ�OD�TXH�VH�KD\DQ�UHDOL]DGR�WRGDV�ODV�WDUHDV�GH�PDQWHQLPLHQWR

\�HVWp�HQJUDVDGD�XWLOL]DQGR�HO�DFHLWH� �6L�QR�VH�KDQ�UHDOL]DGR�ODV�WDUHDV�GH�PDQWHQLPLHQWR
DGHFXDGDV�HQ�OD�ERPED�GH�YDFtR��HO�JUDGR�GH�YDFtR�SXHGH�VHU�GHPDVLDGR�EDMR�

���3UHFLVLyQ�QHFHVDULD�GHO�LQGLFDGRU�GH�YDFtR

8WLOLFH�XQ�LQGLFDGRU�GH�YDFtR�TXH�SXHGD�PHGLU�KDVWD����3D��1R�XWLOLFH�XQ�FROHFWRU�JHQHUDO�\D�TXH�QR�SXHGH�PHGLU�XQ�JUDGR�GH
YDFtR�GH�����3D�

���7LHPSR�GH�HYDFXDFLyQ

(YDFXy�HO�HTXLSR�GXUDQWH���KRUD�GHVSXpV�GH�DOFDQ]DU�����3D�
'HVSXpV�GH�OD�HYDFXDFLyQ��GHMH�HO�HTXLSR�HQ�UHSRVR�GXUDQWH���KRUD�\�DVHJ~UHVH�GH�TXH�HO�YDFtR�QR�VH�SLHUGH�

���3URFHGLPLHQWR�GH�IXQFLRQDPLHQWR�FXDQGR�OD�ERPED�GH�YDFtR�VH�GHWLHQH

3DUD�HYLWDU� �GH�UHWRUQR�GHO�DFHLWH�GH�OD�ERPED�GH�YDFtR��DEUD�OD�YiOYXOD�GH�VHJXULGDG�GHO�ODGR�GH�OD�ERPED�GH�YDFtR�R� �OD�
PDQJXHUD�GH�FDUJD�SDUD�UHWUDHU�HO�DLUH�DQWHV�GH�GHWHQHU�HO�IXQFLRQDPLHQWR��'HEH�XWLOL]DU�HO�PLVPR�SURFHGLPLHQWR�FXDQGR�XWLOLFH�XQD�
ERPED�GH�YDFtR�FRQ�YiOYXOD�GH�FRPSUREDFLyQ�

&DUJD�GH�UHIULJHUDQWH

5���GHEH�HVWDU�HQ�HVWDGR�OtTXLGR�GXUDQWH�OD�FDUJD�

5D]RQHV�

5���HV�XQ�UHIULJHUDQWH�SVHXGR�D]HRWUySLFR��SXQWR�GH�HEXOOLFLyQ�5�� ���� 2&��5��� ����2&��\�VH�SXHGH�PDQLSXODU�PiV�R�PHQRV�GH
OD�PLVPD�IRUPD�TXH�HO�5����VLQ�HPEDUJR��DVHJ~UHVH�GH�UHOOHQDU�HO�UHIULJHUDQWH�GHVGH�HO�ODGR�GHO�OtTXLGR��6L�OR�KDFH�GHVGH�HO�ODGR�GHO
JDV�OD�FRPSRVLFLyQ�GHO�UHIULJHUDQWH�FDPELDUi�HQ�OD�ERWHOOD�

1RWD

(Q�HO�FDVR�OD�ERWHOOD�FRQ�VLIyQ��HO�5���OtTXLGR�VH�FDUJD�VLQ�SRQHU�OD�ERWHOOD�ERFD�DEDMR��&RPSUXHEH�HO�WLSR�GH�ERWHOOD�DQWHV� GH�
UHDOL]DU�OD�FDUJD�

5HPHGLRV�TXH�VH�GHEHQ�WRPDU�HQ�FDVR�GH�IXJD�GHO�UHIULJHUDQWH

6L�HO�UHIULJHUDQWH�VH�IXJD��GHEH�FDUJDU�PiV�UHIULJHUDQWH���$JUHJXH�HO�UHIULJHUDQWH�GHVGH�HO�ODGR�GHO�OtTXLGR�

&DUDFWHUtVWLFDV�GH�ORV�UHIULJHUDQWHV�FRQYHQFLRQDOHV�\�QXHYRV

'HELGR�D�TXH�HO�5���HV�XQ�UHIULJHUDQWH�D]HRWUySLFR�VLPXODGR��VH�SXHGH�PDQLSXODU�SUiFWLFDPHQWH�GH�OD�PLVPD�PDQHUD�TXH�XQ�
UHIULJHUDQWH�VHQFLOOR��FRPR�SRU�HMHPSOR�HO�5����6LQ�HPEDUJR��VL�HO�UHIULJHUDQWH�VH�UHWLUD�HQ�OD�IDVH�GH�JDV��OD�FRPSRVLFLyQ�GHO
UHIULJHUDQWH�GH�OD�ERWHOOD�FDPELDUi�

4XLWH�HO�UHIULJHUDQWH�HQ�OD�IDVH�OtTXLGD��6L�HO�UHIULJHUDQWH�VH�IXJD��SXHGH�DJUHJDU�PiV�UHIULJHUDQWH�

$QWRUFKD�GH�KDOXUR 'HWHFWRU�GH�IXJDV�GH�5���R�5���&

FRQYHQLHQWHPHQWH



3URFHGLPLHQWR�LQVWDODFLyQ� ,QVWDODFLyQ�GH�OD�XQLGDG�H[WHULRU

�� $FFHVRULRV

�%RUGH��SDUD�SURWHJHU�ORV�FDEOHV�HOpFWULFRV�GH�XQ�ERUGH�GH�DSHUWXUD�

���6HOHFFLyQ�GHO�OXJDU�GH�LQVWDODFLyQ

6HOHFFLRQH�XQ�OXJDU�GH�LQVWDODFLyQ�TXH�FXPSOD�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�\��DO�PLVPR�WLHPSR��REWHQJD�XQ�FRQVHQWLPLHQWR�GHO�FOLHQWH�R�
GHO�XVXDULR�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�FLUFXOH�HO�DLUH�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�DOHMDGR�GH�UDGLDFLRQHV�GH�FDORU�HPLWLGDV�SRU�RWUDV�IXHQWHV�GH�FDORU�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�SXHGD�GHVFDUJDUVH�HO�DJXD�GH�GUHQDMH�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�HO�UXLGR�\�HO�DLUH�FDOLHQWH�QR�PROHVWHQ�D�ORV�YHFLQRV�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�QR�KD\D�JUDQGHV�QHYDGDV�GXUDQWH�HO�LQYLHUQR�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�QR�H[LVWDQ�REVWiFXORV�HQ�OD�HQWUDGD�R�VDOLGD�GH�DLUH�
&RORTXH�OD�XQLGDG�HQ�XQ�OXJDU�HQ�HO�TXH�OD�VDOLGD�GH�DLUH�QR�HVWp�H[SXHVWD�D�IXHUWHV�YLHQWRV�
/D�LQVWDODFLyQ�QR�VH�UHDOL]DUi�FRUUHFWDPHQWH�VL�OD�XQLGDG�HVWi�URGHDGD�SRU�ORV�FXDWUR�ODGRV��'HEH�GHMDU���P�R�PiV�GH�HVSDFLR�SRU
HQFLPD�GH�OD�XQLGDG�
1R�PRQWH�ODV�ODPDV�HQ�OXJDU�HQ�HO�TXH�H[LVWD�OD�SRVLELOLGDG�GH�TXH�VH�SURGX]FD�XQ�FRUWRFLUFXLWR�
$O�LQVWDODU�YDULDV�XQLGDGHV��FRPSUXHEH�TXH�H[LVWH�HVSDFLR�GH�DVSLUDFLyQ �SDUD�HYLWDU�FRUWRFLUFXLWRV�

5HTXLVLWR�GH�HVSDFLR�DELHUWR�DOUHGHGRU�GH�OD�XQLGDG

���,QVWDODFLyQ�GH�OD�XQLGDG�H[WHULRU
)LMH�OD�XQLGDG�D�OD�EDVH�GH�OD�IRUPD�DGHFXDGD�HQ�IXQFLyQ�GHO�HVWDGR�GHO
OXJDU�GH�OD�LQVWDODFLyQ��&RQVXOWH�SDUD�HOOR�OD�VLJXLHQWH�LQIRUPDFLyQ�
'HMH �HVSDFLR�SDUD� �OD�EDVH�GH�KRUPLJyQ�PHGLDQWH�ORV�
SHUQRV�GH�DQFODMH�
&RORTXH�OD�EDVH�GH�KRUPLJyQ�D�XQD�SURIXQGLGDG�
,QVWDOH�OD�XQLGDG�GH�PDQHUD�TXH�HO�iQJXOR�GH�LQFOLQDFLyQ�VHD�LQIHULRU�D���
JUDGRV�
3URKLELGR�FRORFDU�OD�XQLGDG�HQ�HO�VXHOR�GLUHFWDPHQWH� $VHJ~UHVH�GH�TXH�
KD\�HVSDFLR� �FHUFD�GHO� GH GUHQDMH HQ OD SODFD LQIHULRU� OR
TXH JDUDQWL]DUj TXH HO DJXD VH GHVDJXD VLQ SUREOHPDV�

���'LPHQVLRQHV GH LQVWDODFLqQ �XQLGDG� PP�

�(VSDFLR SDUD
PDQWHQLPLHQWR�

(QWUDGD GH DLUH

0RGHO :� ' + /� /� /�

��� ��� ��� ��� ������� ���
�8��6�60�)$

�8��6�60�)$

�8��0())5$

�8��0())5$

��

:�

���

�8��6�60�)$��

: �

+

'

:�

6DOLGD GH DLUH

'LVWDQFLD &DVR , &DVR ,, &DVR ,,,

/� DEULU DEULU ��� PP

/� ��� PP ��� PP DEULU

/� ��� PP ��� PP ��� PP

1RWD�
��� )LMH ODV SLH]DV FRQ ORV WRUQLOORV�
��� 1R SHUPLWD TXH HO IXHUWH YLHQWR

HQWUH GLUHFWDPHQWH HQ HO
GH GH DLUH GH VDOLGD�

��� 'HEH GHMDU XQD GLVWDQFLD GH XQ
PHWUR GHVGH OD SDUWH VXSHULRU GH OD XQLGDG�

��� 1R EORTXHH ORV DOUHGHGRUHV GH OD XQLGDG FRQ REMHWRV�
��� 6L OD XQLGDG H[WHULRU VH LQVWDOD HQ XQ OXJDU H[SXHVWR DO

YLHQWR� LQVWiOHOD GH IRUPD TXH OD UHMLOOD GH VDOLGD GH DLUH 12
DSXQWH HQ OD GLUHFFLyQ GHO YLHQWR�

12

'LUHFFLyQ GHO
YLHQWR

6DOLGD GH
DLUH

3HUQR GH DQFODMH

8QLGDG

*RPD DPRUWLJXDGRUD %DVH GH
KRUPLJyQ

%RUGH



3U RFHGLPLHQWR LQVW DODFLyQ &RQH[LyQGHO RV WXERV

�� 7DPDxRGHORV WXERV

�� &RQH[L yQGHORV W XERV

7XERGH O tTXLGR

7XERGH JDV

�8��6�60�)$

�8��6�60�)$

�8��0())5$

�8��0())5$

/RQJLWXG PtQLPR� %� PtQLPR� GH �P %� PtQLPR� GH �P

3DUD�FRQHFWDU�VH�FRQHFWDQ�D�XQLGDGHV�LQWHULRUHV�GH��NZ��
QHFHVLWD�XQ�DGDSWDGRU�GH�WXEHUtD��HO�WDPDxR�GHO�GLiPHWUR�
VH�PXHVWUD�HQ�HO�GLEXMR�

�8��6�60�)$��

3DUD GREODU XQ WXER� LQWHQWH KDFHU OD FXUYD OR PiV�VXDYH SRVLEOH SDUD QR DSODVWDU HO WXER� (O UDGLR GH GREODGR
GHEH VHU GH HQWUH �� \��� PP R VXSHULRU�
6HUi PiV�VHQFLOOR FRQHFWDU HQ SULPHU OXJDU HO WXER GH JDV�
(O WXER GH FRQH[LyQ HV�HVSHFLDO SDUD HO WLSR 5���

3URFXUH TXH QR SHQHWUHQ PDWHULDOHV� FRPR UHVLGXRV GH DUHQD� DJXD� HWF�� HQ HO WXER�

,QVHUWH ODV WXHUFDV FyQLFDV UHWLUDGDV HQ ORV WXERV TXH VH
YDQ D FRQHFWDU \� D FRQWLQXDFLyQ� DERFDUGH ORV WXERV�

6L VH IXHU]D OD VLQ DSOLFDU FHQWUDGR SRGUtDQ
GDxDUVH ORV WXERV�\�SURYRFDUVH XQD IXJD GH JDV�

0HGLD XQLyQ 7XHUFD FyQLFD

/ODYH /ODYH GLQDPRPpWULFD

'LiPHWUR GHO WXER �¡� 3DU GH DSULHWH

/DGR GH OtTXLGR ���� PP ������

/DGR GH OtTXLGR�JDV�����PP ������

/DGR GH JDV�����PP ������

/DGR GH JDV������ PP ������

��

35(&$8&,Ï1�
3URFXUH TXH QR SHQHWUHQ PDWHULDOHV� FRPR UHVLGXRV�R DUHQD� HQ HO WXER� /D ORQJLWXG HVWiQGDU GHO WXER HV
GH �P� 6L OD ORQJLWXG WRWDO GHO WXER HV�VXSHULRU D ��P� VH YHUi DIHFWDGR HO IXQFLRQDPLHQWR GH OD XQLGDG� \
GHEHUi FDUJDUVH HO UHIULJHUDQWH D UD]yQ GH �� J�P� 1R REVWDQWH� OD FDUJD GH UHIULJHUDQWH GHEHUi VHU
UHDOL]DGD SRU XQ LQJHQLHUR SURIHVLRQDO HQ DLUH DFRQGLFLRQDGR� $QWHV�GH DxDGLU UHIULJHUDQWH DGLFLRQDO�
UHDOLFH XQD SXUJD GH DLUH GHVGH ORV�WXERV�UHIULJHUDQWHV�\�OD XQLGDG LQWHULRU XWLOL]DQGR XQD ERPED GH YDFtR
\�FDUJXH GHVSXpV�HO UHIULJHUDQWH DGLFLRQDO�

%

$�
%�

$�

%�

%�

%�

$�$�

%�

$�

%�

8QLGDG LQWHULRU

8QLGDG H[WHULRU

8QLGDG LQWHULRU

)LOWUR GH
DFHLWH

(OHYDFLyQ Pi[� $� Pi[  �� P $� Pi[  �� P

$� Pi[  �� P

(Q FDVR GH TXH OD HOHYDFLyQ $ VHD VXSHULRU D � P� HO

GH DFHLWH GHEH LQVWDODUVH FDGD � a� P�

/RQJLWXG Pi[�� %� Pi[� GH ��P %� Pi[� GH ��P
�%��%�� Pi[ GH ��P

(Q FDVR GH TXH OD ORQJLWXG WRWDO GHO WXER �%��%�� VHD
VXSHULRU D �� P� GHEHUi FDUJDUVH HO UHIULJHUDQWH D UD]yQ
GH �� J�P�

8QLGDG
LQWHULRU

8QLGDG H[WHULRU

35(&$8&,Ï1

8QLGDG LQWHULRU

8QLGDG H[WHULRU

8QLGDG
LQWHULRU

8QLGDG H[WHULRU

8QLGDG LQWHULRU

8QLGDG
LQWHULRU

����

�� ��1�P

�� ��1�P

�� ��1�P

�� ��1�P



3LH]D�FyQLFD



3URFHGLPLHQWR�LQVWDODFLyQ� 9DFtR

0pWRGR�GH�YDFtR�GH�ORV�WXERV��XWLOL]DU�XQD�ERPED�GH�YDFtR

�� 5HWLUH�HO�WDSyQ�GHO�SXHUWR�GH�PDQWHQLPLHQWR�GH�OD�YiOYXOD�GH���YtDV��HO�WDSyQ�GHO�

YiVWDJR�GH�OD�YiOYXOD�GH���YtDV�\���YtDV��\�FRQHFWH�HO�SXHUWR�GH�PDQWHQLPLHQWR�D�

OD�PDQJXHUD�GH�SUR\HFFLyQ�GH�FDUJD��LQIHULRU��GHO�FROHFWRU��&RQHFWH�HQWRQFHV�OD�

PDQJXHUD�GH�SUR\HFFLyQ�GH�FDUJD��FHQWUDO��GHO�FROHFWRU�D�OD�ERPED GH�YDFtR�

�� HGURGDFLGQLOHL6�RtFDYHGDEPREDOHQRLFFD\URWFHORFOHGURLUHIQLDWLSVHDODUE$

OD�HVFDOD��LQIHULRU��DOFDQ]D�OD�FRQGLFLyQ�GH�YDFtR�SRU�XQ�PRPHQWR��FRPSUXHEH�GH�

QXHYR�HO�SDVR���

�� 6XFFLRQH�GXUDQWH����PLQXWRV��&RPSUXHEH�HO�QLYHO�PHGLGR��TXH�GHEHUi�VHU�GH�

�����0SD�����FP�+J��HQ�HO�ODGR�GH�EDMD�SUHVLyQ��7UDV �OD�VXFFLyQ��FLHUUH�HO�

PDQGR�GH�EDMD�GH�OD�ERPED�GH�YDFtR��&RPSUXHEH�HO�IXQFLRQDPLHQWR�GH�ODV�HVFDOD�

\�PDQWpQJDOD�GXUDQWH�����PLQ��6L�OD�HVFDOD�UHWURFHGH�D�SHVDU�GH�DMXVWDUVH��UHDOLFH�

GH�QXHYR�ORV�WUDEDMRV�GH�FRQLFLGDG�\�YXHOYD�DO�SXQWR���

�� �HGVpXSVH'�DGUHLXT]LDODLFDKVRGDUJ��VDtY�HGDOXYOiYDOHGRJDWViYOHDUE$

VHJXQGRV��FLHUUH�OD�YiOYXOD�GH���YtDV�H�LQVSHFFLRQH�VL�H[LVWHQ�IXJDV GH�JDV�

�� ¢1R�H[LVWHQ�IXJDV�GH�JDV"�(Q�FDVR�GH�TXH�H[LVWD�XQD�IXJD�GH�JDV� DSULHWH�ODV�FRQH[LRQHV�GH�ORV�WXERV��6L�OD�IXJD�VH�GHWLHQH��VLJD

FRQ�HO�SDVR����6L�OD�IXJD�GH�JDV�QR�VH�GHWLHQH��GHVFDUJXH�WRGR�HO�UHIULJHUDQWH�D�WUDYpV�GHO�SXHUWR�GH�PDQWHQLPLHQWR��'HVSXpV�GH

UHDOL]DU�GH�QXHYR�OD�RSHUDFLyQ�GH�FRQLFLGDG�\�VXFFLyQ��UHOOHQH�FRQ�HO�UHIULJHUDQWH �GHVGH�OD�ERWHOOD�GH�JDV�

�� 'HVFRQHFWH�OD�PDQJXHUD�GH�FDUJD�GHO�SXHUWR�GH�PDQWHQLPLHQWR�\�DEUD�ODV�YiOYXODV�GH���

\���YtDV��*LUH�HO�YiVWDJR�GH�OD�YiOYXOD�KDFLD�OD�L]TXLHUGD�KDVWD�TXH�JROSHH�OLJHUDPHQWH�

�� 3DUD�HYLWDU�IXJDV�GH�JDV��JLUH�HO�WDSyQ�GHO�SXHUWR�GH�PDQWHQLPLHQWR \�HO�WDSyQ�GHO�

YiVWDJR�GH�ODV�YiOYXODV�GH���\���YtDV�XQ�SRFR�SRU�HQFLPD�GHO�SXQWR HQ�HO�TXH�OD�WRUVLyQ�

DXPHQWD�V~ELWDPHQWH�

35(&$8&,Ï1�

6L�H[LVWHQ�IXJDV�GH�UHIULJHUDQWH�HQ�HO�DLUH�DFRQGLFLRQDGR��VHUi�QHFHVDULR�GHVFDUJDU�WRGR�HO�UHIULJHUDQWH��+DJD�HO�YDFtR�SULPHUR��\

FDUJXH�OtTXLGR�UHIULJHUDQWH�HQ�HO�DFRQGLFLRQDGRU�GH�DLUH�GH�DFXHUGR�FRQ�OD�FDQWLGDG�PDUFDGD�HQ�OD�SODFD�GH�YDORUHV�QRPLQDOHV�

&HUUDU

9iOYXOD�GH���YtDV

9iOYXOD�GH���YtDV

9iOYXOD�GH���YtDV

9iOYXOD�GH���YtDV

9iOYXOD�GH���YtDV
�����9iOYXOD�GH���YtDV

9iOYXOD GH UHWHQFLyQ GH OtTXLGR

9iOYXOD�GH�UHWHQFLyQ�GH�JDV

&ROHFWRU��5���

%RPED�GH�YDFtR��5���

$EULU

3XHUWR GH PDQWHQLPLHQWR

���SDUD���V

9iOYXOD�GH���YtDV

9iOYXOD�GH���YtDV

9iOYXOD GH � YtDV

9iOYXOD�GH���YtDV

7DSD�GHO�SXHUWR�GH�PDQWHQLPLHQWR

7DSD�GHO�YiVWDJR�GH�YiOYXOD

7DSD�GHO�YiVWDJR�GH�YiOYXOD



3URFHGLPLHQWR LQVWDODFLyQ &DEOHDGR HOpFWULFR
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3UHFDXFLRQHV SDUD HO FDEOHDGR HOpFWULFR

(O WUDEDMR GH FDEOHDGR HOpFWULFR VyOR GHEH UHDOL]DUOR HO SHUVRQDO DXWRUL]DGR SDUD GLFKD WDUHD�

1R FRQHFWH PiV GH WUHV FDEOHV DO EORTXH GH WHUPLQDOHV� 8WLOLFH VLHPSUH RUHMHWDV GH WHUPLQDOHV HQ UL]R GH WLSR UHGRQGR FRQ DJDUUH FRQ
IXQGD HQ ORV H[WUHPRV GH ORV FDEOHV�

8WLOLFH H[FOXVLYDPHQWH FRQGXFWRUHV GH FREUH�

6HOHFFLyQ GHO WDPDxR GH OD IXHQWH GH DOLPHQWDFLyQ \ ORV FDEOHV GH LQWHUFRQH[LyQ

6HOHFFLRQH ORV WDPDxRV GHO FDEOH \ OD SURWHFFLyQ GH FLUFXLWR HQ OD VLJXLHQWH WDEOD� �(VWD WDEOD PXHVWUD FDEOHV GH �� P FRQ XQD FDtGD GH
WHQVLyQ LQIHULRU DO ����

)DVH

,QWHUUXSWRU GH FLUFXLWR 7DPDxR GHO FDEOH
GH OD IXHQWH GH
DOLPHQWDFLyQ
�PtQLPR�
�PP��

,QWHUUXSWRU GH IXJDV GH PDVD

,QWHUUXSWRU
�$�

&DSDFLGDG QRPLQDO GHO
SURWHFWRU GH VREUHFDUJD

GH FRUULHQWH �$�
,QWHUUXSWRU �$�

&RUULHQWH GH
IXJD �P$�

ORV FDEOHV FRQ XQD SLQ]D GHO FDEOH VLWXDGD MXQWR DO EORTXH GH
WHUPLQDOHV�

�� &RORTXH ORV FDEOHV GH IRUPD DGHFXDGD H LQWURG~]FDORV SRU OD DSHUWXUD GHO FDEOHDGR HOpFWULFR GHO SDQHO ODWHUDO�
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&DEOHDGR GH
FRQH[LyQ

&DEOH GH
DOLPHQWDFLyQ,17(162$ OD XQLGDG LQWHULRU $ $ OD XQLGDG LQWHULRU %

,17(162

�� ���� ������

��

6L HO FDEOH GH DOLPHQWDFLyQ HVWi GDxDGR GHEHUi VHU UHHPSOD]DGR SRU HO IDEULFDQWH� DJHQWH GH VHUYLFLR R SURIHVLRQDO

6L HO IXVLEOH GH OD FDMD GH FRQWURO VH IXQGH� FiPELHOR SRU RWUR GH WLSR 7 �� $���� 9�

(O PpWRGR GH FDEOHDGR GHEH VDWLVIDFHU ORV UHTXLVLWRV GH ODV QRUPDV ORFDOHV GH FDEOHDGR�

(O FDEOH GH DOLPHQWDFLyQ \ HO FDEOH GH FRQH[LyQ GHEHQ HVWDU LQFOXLGRV�

7RGRV ORV FDEOHV GHEHQ FRQWDU FRQ HO FHUW DGR GH DXWHQWL FDFLyQ HXURSHR� 'XUDQWH OD LQVWDODFLyQ� FXDQGR TXLWH ORV FDEOHV GH FRQH[LyQ�
GHEH DVHJXUDUVH GH TXH HO KLOR GH WLHUUD HV HO ~OWLPR HQ TXLWDUVH�

(O LQWHUUXSWRU GHO DLUH DFRQGLFLRQDGR GHEH HVWDU FRQHFWDGR D WRGRV ORV SRORV \ OD GLVWDQFLD HQWUH ORV GRV FRQWDFWRV GHO LQWHUUXSWRU QR
GHEH VHU LQIHULRU D � PP� 'LFKR PpWRGR GH GHVFRQH[LyQ GHEH LQVWDODUVH HQ HO FDEOHDGR

/D GLVWDQFLD HQWUH ORV GRV EORTXHV GH WHUPLQDOHV GH OD XQLGDG LQWHULRU \ OD XQLGDG H[WHULRU QR GHEH VHU VXSHULRU D � P� 6L HV VXSHULRU� HO
GLiPHWUR GHO KLOR VH GHEH DXPHQWDU FRQIRUPH DO HVWiQGDU GH FDEOHDGR ORFDO�

6H GHEH LQVWDODU XQ LQWHUUXSWRU GH IXJDV�

3URFHGLPLHQWR GH FDEOHDGR

�� ([WUDLJD ORV WRUQLOORV GHO ODWHUDO DQWHV GH WLUDU HO SDQHO GHODQWHUR KDFLD OD GLUHFFLyQ TXH VH PXHVWUD HQ OD

�� &RQHFWH ORV FDEOHV DO EORTXH GH WHUPLQDOHV GH IRUPD FRUUHFWD \

�8��6�60�)$

�8��6�60�)$

�8��0())5$
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�8��6�60�)$��

�8��6�60�)$��
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:HEVLWH��ZZZ�KDLHUKYDF�HX

5HVROXFLyQ�GH�SUREOHPDV�HQ�OD�XQLGDG�H[WHULRU
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�� $QWHV GH LQLFLDU HO IXQFLRQDPLHQWR GH SUXHED �SDUD ORV PRGHORV GH ERPED GH FDORU�
&RPSUXHEH VL HO LQWHUUXSWRU GH OD IXHQWH GH DOLPHQWDFLyQ �LQWHUUXSWRU SULQFLSDO� GH OD XQLGDG VH KD DFWLYDGR GXUDQWH PiV GH �� KRUDV
SDUD HQHUJL]DU HO FDOHQWDGRU GHO FiUWHU HQ SUHYLVLyQ GH OD SXHVWD HQ PDUFKD�

�� )XQFLRQDPLHQWR GH SUXHED
3RQJD OD XQLGDG HQ IXQFLRQDPLHQWR GH IRUPD FRQWLQXD GXUDQWH �� PLQXWRV \ FRPSUXHEH OR VLJXLHQWH�

URWRPOHGURUUHR&&HGURWRPOHGQyLFFXUWVE2&&HGURWRPOHQHDtODPRQ$�

�� $QRPDOtD HQ HO VHQVRU GH WXERV &RUWRFLUFXLWR R FLUFXLWR DELHUWR HQ HO VHQVRU GH WXERV

�� (UURU HQ HO VHQVRU GH WHPSHUDWXUD GH VXFFLyQ (O FDEOHDGR GHO FRPSUHVRU HV HUUyQHR R OD FRQH[LyQ HV
LQHVWDEOH

�� $QRPDOtD HQ HO VHQVRU GH WHPSHUDWXUD DPELHQWH
H[WHULRU

&RUWRFLUFXLWR R FLUFXLWR DELHUWR HQ HO VHQVRU GH WHPSHUDWXUD
DPELHQWH H[WHULRU

�� $QRPDOtD HQ HO VHQVRU GH GHVFDUJD GHO
FRPSUHVRU

&RUWRFLUFXLWR R FLUFXLWR DELHUWR HQ HO VHQVRU GH GHVFDUJD GHO
FRPSUHVRU

�� (UURU GH FRPXQLFDFLyQ HQWUH ODV XQLGDGHV LQWHULRU
\ H[WHULRU (UURU GH FRPXQLFDFLyQ VXSHULRU D � PLQXWRV

�� $XVHQFLD GH UHIULJHUDQWH R FRPSUXHEH VL KD\
DOJXQD IXJD OD XQLGDG

$ODUPD \ SDUDU VL VH GHWHFWD TXH 7'� W FL! ��GXU D �PLQX W R
GHVSXpV GH TXH HO FRPSUHVRU VH KD\D LQLFLDGR GXUDQWH ��
PLQXWRV HQ HO PRGR GH UHIULJHUDFLyQ� &RPSUXHEH VL KD\
IXJD HQ OD XQLGDG�

�� (UURU GH LQYHUVLyQ GH OD YiOYXOD GH FXDWUR YtDV

$ODUPD \ SDUDU VL VH GHWHFWD TXH 7P� � GXUD � PLQXWR
GHVSXpV GH TXH HO FRPSUHVRU VH KD\D LQLFLDGR GXUDQWH ��

DSDUHFH � YHFHV HQ XQD KRUD�

�� &RPSUHVRU REWXUDGR �VRODPHQWH SDUD 638'� (O FRPSUHVRU LQWHUQR WLHQH XQD REVWUXFFLyQ DQyPDOD
�� (UURU HQ HO FLUFXLWR GH VHOHFFLyQ 3:0 GHO PyGXOR &LUFXLWR HUUyQHR GH VHOHFFLyQ 3:0 GHO PyGXOR
�� ([FHVR GH FRUULHQWH HQ OD IDVH 8 GHO FRPSUHVRU /D FRUULHQWH GH OD IDVH 8 GHO FRPSUHVRU HV GHPDVLDGR DOWD

�� ([FHVR GH FRUULHQWH HQ OD IDVH 9 GHO FRPSUHVRU /D FRUULHQWH GH OD IDVH 9 GHO FRPSUHVRU HV GHPDVLDGR DOWD
�� ([FHVR GH FRUULHQWH HQ OD IDVH : GHO FRPSUHVRU /D FRUULHQWH GH OD IDVH : GHO FRPSUHVRU HV GHPDVLDGR DOWD

'HVWHOORV GHO /('
HQ OD SODFD SULQFLSDO UDFLWVRQJDLG\UD]LODQ$DPHOERUSOHGQyLFSLUFVH'

� (UURU HQ OD PHPRULD ((3520 (UURU HQ OD PHPRULD ((3520 GH OD SODFD SULQFLSDO H[WHUQD

03,HGURUU(03,HGURUU(�

� (UURU GH FRPXQLFDFLyQ HQWUH OD SODFD SULQFLSDO \
HO PyGXOR 63'8 (UURU GH FRPXQLFDFLyQ 63'8 (UURU GH FRPXQLFDFLyQ VXSHULRU D � PLQXWRV

DURLUHSXVDPHWVLVOHGDWODQyLVHU3QyLVHUSDWODHGQyLFFHWRU3� ��� 03D

� 3URWHFFLyQ FRQWUD WHPSHUDWXUD GHVFDUJD GHO
FRPSUHVRU 7HPSHUDWXUD GH GHVFDUJD GHO FRPSUHVRU VXSHULRU D ��� Ϩ&

��


