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&RQWURO�UHPRWR
�� 8Q�OXJDU�HQ�HO�TXH�QR�KD\D�REVWiFXORV�WDO�FRPR�XQD�FRUWLQD�TXH�SXGLHVH�
EORTXHDU�ODV�VHxDOHV�GHO�XQLGDG�LQWHULRU

�� 1R�LQVWDOH�HO�FRQWURO�UHPRWR�HQ�XQ�OXJDU�H[SXHVWR�D�OD�OX]�GLUHFWD�GHO�VRO�R�
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������NJIāP���

����9XHOYD�D�HQVDPEODU�OD�WDSD�GHO�PDQGR�D�GLVWDQFLD�

� ���3DUD�HO�PDQGR�D�GLVWDQFLD


&RPHQWDULR��� ��� 6H�UHFRPLHQGD�HO�XVR�GH�XQ�FDEOH�GH�DOLPHQWDFLyQ�FRQ�
GREOH�DLVODPLHQWR�SDUD�FRQHFWDU�HO�PDQGR�D�GLVWDQFLD�\�
HO�DLUH�DFRQGLFLRQDGR�

� ��� 3DUD�OD�IXQFLyQ�GH�FDEOHDGR����PDQGR�D�GLVWDQFLD�VROR�
SXHGH�FRQWURODU���XQLGDG�LQWHULRU�

� ��� (Q�OD�IXQFLyQ�GH�FDEOHDGR��HO�PDQGR�D�GLVWDQFLD�
UHJUHVDUi�D�VX�FRQGLFLyQ�LQLFLDO��35(6(7�
�352*5$0$&,Ï1���7,0(5��7(0325,=$'25��\�
&/2&.��5(/2-��UHJUHVDUiQ�D�VX�FRQGLFLyQ�LQLFLDO��
FXDQGR�HO�XVXDULR�DSDJXH�HO�DLUH�DFRQGLFLRQDGR�


�7DPDxR�GHO�FDEOH�������$:*�
y�����������PP�

� 'LiPHWUR�H[WHULRU�QR�PD\RU�TXH�
����PP��ORQJLWXG�GHO�FDEOH�GH�
FRQWURO�GH����P�R�PHQRV�

���PP

��PP

7HUPLQDO

&DEOH�GH�FRQWURO

0XHVFD�SDUD�VDOLGD�GHO�FDEOH&DEOH�GH�FRQWURO

8QLGDG�GH�
YLVXDOL]DFLyQ

7RUQLOOR

7DSD�GH�URVFD

7RUQLOOR

3DQHO�IURQWDO

&DEOH�GH�FRQWURO

$JXMHUR�SDUD�FROJDU�HO�
PDQGR�D�GLVWDQFLD

0DQGR�D�GLVWDQFLD

&DEOH�GH�FRQWURO

7RUQLOOR������î��/��
SDUD�FROJDU�HO�
PDQGR�D�GLVWDQFLD

3DUHG

7RUQLOOR������î��/��
SDUD�¿�MDU�OD�WDSD�GH�
OD�SLOD

0DQGR�D�GLVWDQFLD

7DSD�GH�OD�SLOD 7RUQLOOR

$SULHWH�¿�UPHPHQWH�SHUR�QR�PiV�
GH������1āP�������NJIāP�

���9

���9

���9

���9

3OiVWLFR�GHO�DJXMHUR�GH�OD�WDSD &DEOH�GH�FRQWURO

&DEOH�GH�FRQWURO

7HUPLQDO


�7DPDxR�GHO�FDEOH�������$:*�
y�����������PP�

� 'LiPHWUR�H[WHULRU�QR�PD\RU�TXH�
����PP��ORQJLWXG�GHO�FDEOH�GH�
FRQWURO�GH����P�R�PHQRV�

���PP

���PP

��PP
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&yPR�TXLWDU�OD�WDSD�GH�GUHQDMH
6XMHWH�OD�WDSD�GH�GUHQDMH�XWLOL]DQGR�
DOLFDQWHV�SXQWLDJXGRV�\�ViTXHOD�

&yPR�TXLWDU�OD�PDQJXHUD�GH�GUHQDMH
�� /D�PDQJXHUD�GH�GUHQDMH�VH�SXHGH�UHWLUDU�TXLWDQGR�
HO�WRUQLOOR�TXH�¿�MD�OD�PDQJXHUD�GH�GUHQDMH�\�D�
FRQWLQXDFLyQ�HVWLUDQGR�OD�PDQJXHUD�GH�GUHQDMH�

�� &XDQGR�UHWLUH�OD�PDQJXHUD�GH�GUHQDMH��WHQJD�
FXLGDGR�FRQ�FXDOTXLHU�ERUGH�D¿�ODGR�GH�DFHUR��
/RV�ERUGHV�SXHGHQ�FDXVDU�KHULGDV�

�� 3DUD�LQVWDODU�OD�PDQJXHUD�GH�GUHQDMH��LQWURGX]FD�
OD�PDQJXHUD�GH�GUHQDMH�FRQ�¿�UPH]D�KDVWD�TXH�OD�
SDUWH�GH�FRQH[LyQ�KDJD�FRQWDFWR�FRQ�HO�DLVODGRU�
WpUPLFR��\�ItMHOR�FRQ�HO�WRUQLOOR�RULJLQDO�

)RUPD�GH�¿�MDU�HO�WDSyQ�GH�GHVDJ�H
��� ,QVHUWH�XQD�OODYH�KH[DJRQDO����PP��
� HQ�HO�FHQWUR�

��� ,QVHUWH�¿�UPHPHQWH�HO�WDSyQ�
GH�GHVDJ�H�

3DUD�HYLWDU�SpUGLGDV�GH�DJXD��LQVHUWH�FRQ�¿�UPH]D�HO�WXER�\�OD�WDSD�GHO�
GHVDJ�H�

3DUD�ODV�WXEHUtDV�GHUHFKR�R�L]TXLHUGR

�� 'HVSXpV�GH�WUD]DU�XQ�VXUFR�FRQ�XQ�
FXFKLOOR�R�XQ�SXQ]yQ�DOUHGHGRU�GH�
OD�SHVWDxD�GHO�SDQHO�IURQWDO��FyUWHOD�
FRQ�XQDV�WLMHUDV�R�XQD�KHUUDPLHQWD�
VLPLODU��

3DUD�ODV�WXEHUtDV�LQIHULRU�GHUHFKR�R�LQIHULRU�
L]TXLHUGR

�� 'HVSXpV�GH�WUD]DU�XQ�VXUFR�FRQ�XQ�
FXFKLOOR�R�XQ�SXQ]yQ�DOUHGHGRU�GH�OD�
SHVWDxD�GHO�SDQHO�IURQWDO��FyUWHOD�FRQ�
XQDV�WLMHUDV�R�XQD�KHUUDPLHQWD�VLPLODU��

&RQH[LyQ�GHO�ODGR�L]TXLHUGR�GH�OD�WXEHUtD

�� 'REOH�OD�WXEHUtD�GH�FRQH[LyQ�GH�WDO�PDQHUD�TXH�TXHGH�WHQGLGD�HQWUH����PP�
VREUH�OD�VXSHU¿�FLH�GH�OD�SDUHG��6L�OD�WXEHUtD�GH�FRQH[LyQ�IXHVH�WHQGLGD�PiV�
DOOi�GH�ORV����PP�VREUH�OD�VXSHU¿�FLH�GH�OD�SDUHG��OD�XQLGDG�LQWHULRU�SRGUtD�
VHU�LQHVWDEOH�HQ�OD�SDUHG��

� &XDQGR�GREOH�OD�WXEHUtD�GH�FRQH[LyQ��DVHJ~UHVH�GH�XWLOL]DU�XQ�WRUFHGRU�GH�
UHVRUWHV�SDUD�QR�HVWUXMDU�OD�WXEHUtD�

'REOH�OD�WXEHUtD�GH�FRQH[LyQ�GHQWUR�GH�XQ�UDGLR�GH����PP�
&RQH[LyQ�GH�OD�WXEHUtD�GHVSXpV�GH�OD�LQVWDODFLyQ�GH�OD�XQLGDG��¿�JXUD�

35(&$8&,Ï1

����PP

����PP

��
�P

P

/DGR�OtTXLGR

/DGR�GH�JDV

�$O�ODGR�GHO�IUHQWH�GHO�GHVWHOOR�

&RQWRUQR�GH�OD�XQLGDG�LQWHULRU

5����PP��8WLOLFH�SROLVLQ��Q~FOHR�GH
SROLHWLOHQR��R�VLPLODU�SDUD�WXEHUtD�À�H[LEOH��

8WLOLFH�OD�PDQLMD�GHO�GHVWRUQLOODGRU��HWF�

127$
6L�OD�WXEHUtD�IXHVH�LQFRUUHFWDPHQWH�GREODGD��OD�XQLGDG�LQWHULRU�SRGUtD�LQVWD�
ODUVH�GH�IRUPD�LQHVWDEOH�VREUH�OD�SDUHG�
'HVSXpV�GH�SDVDU�OD�WXEHUtD�GH�FRQH[LyQ�D�WUDYpV�GHO�RUL¿�FLR�GH�OD�WXEHUtD��
FRQHFWH�OD�WXEHUtD�GH�FRQH[LyQ�D�ODV�WXEHUtDV�DX[LOLDUHV�\�HQYXHOYD�FRQ�FLQWD�
SDUD�FXEULU�DOUHGHGRU�GH�ODV�PLVPDV�

0DQJXHUD�GH�GUHQDMH
35(&$8&,Ï1

,QVWDODFLyQ�GH�OD�8QLGDG�,QWHULRU

�� 3DUD�GHVPRQWDU�OD�XQLGDG�
LQWHULRU�GH�OD�SODFD�GH�
LQVWDODFLyQ��WLUH�GH�OD�XQLGDG�
LQWHULRU�GLULJLGD�KDFLD�8G�
PLHQWUDV�SUHVLRQD�OD�SDUWH�
LQIHULRU�SRU�ODV�SDUWHV�
HVSHFL¿�FDGDV�

��� 3DVH�OD�WXEHUtD�D�WUDYpV�GHO�RUL¿�FLR�GH�OD�SDUHG��\�HQJDQFKH�OD�XQLGDG�
LQWHULRU�VREUH�OD�SODFD�GH�LQVWDODFLyQ�HQ�ORV�JDQFKRV�VXSHULRUHV�

��� 0XHYD�OD�XQLGDG�LQWHULRU�KDFLD�OD�GHUHFKD�H�L]TXLHUGD�SDUD�FRQ¿�UPDU�TXH�
HVWp�¿�UPHPHQWH�HQJDQFKDGR�HQ�OD�SODFD�GH�LQVWDODFLyQ�

��� 0LHQWUDV�SUHVLRQD�OD�XQLGDG�LQWHULRU�VREUH�OD�SDUHG�SRU�OD�SDUWH�LQIHULRU��
HQJiQFKHOR�KDFLD�DUULED�HQ�OD�SODFD�GH�LQVWDODFLyQ�SRU�OD�SDUWH�LQIHULRU��
7LUH�OD�XQLGDG�LQWHULRU�GLULJLGD�KDFLD�8G�SRU�OD�SDUWH�LQIHULRU�SDUD�FRQ¿�UPDU�
TXH�HVWp�¿�UPHPHQWH�HQJDQFKDGR�VREUH�OD�SODFD�GH�LQVWDODFLyQ�

�� (QFLQWH�ODV�WXEHUtDV�DX[LOLDUHV��GRV��\�HO�FDEOH�GH�FRQH[LyQ�IXHUWHPHQWH��
(Q�FDVR�GH�WXEHUtD�SRU�HO�ODGR�L]TXLHUGR�\�SRU�HO�ODGR�SRVWHULRU�L]TXLHUGR��
HQFLQWH�VRODPHQWH�ODV�WXEHUtDV�DX[LOLDUHV��GRV��

8QLGDG�LQWHULRU

&DEOH�GH�FRQH[LyQ
7XEHUtDV�DX[LOLDUHV

3ODFD�GH�LQVWDODFLyQ

�� &XLGDGRVDPHQWH�DUUHJOH�ODV�WXEHUtDV�GH�WDO�PDQHUD�TXH�QLQJXQD�GH�
HOODV�VREUHVDOJD�GH�OD�SODFD�SRVWHULRU�GH�OD�XQLGDG�LQWHULRU�

�� &RQHFWH�FXLGDGRVDPHQWH�ODV�WXEHUtDV�DX[LOLDUHV�\�ODV�WXEHUtDV�GH�FRQH[LyQ�
D�FDGD�XQD�\�FRUWH�OD�FLQWD�DLVODGRUD�HQ�OD�WXEHUtD�GH�FRQH[LyQ�SDUD�HYLWDU�
OD�GREOH�FLQWD�HQ�OD�XQLyQ��DGHPiV��VHOOH�OD�XQLyQ�FRQ�FLQWD�GH�YLQLOR��HWF�

�� 3XHVWR�TXH�OD�FRQGHQVDFLyQ�UHVXOWD�HQ�SUREOHPDV�SDUD�OD�PiTXLQD��
DVHJ~UHVH�GH�DLVODU�ODV�GRV�WXEHUtDV�GH�FRQH[LyQ�

� �8WLOLFH�HVSXPD�GH�SROLHWLOHQR�FRPR�PDWHULDO�DLVODQWH��
�� &XDQGR�GREOH�XQD�WXEHUtD��KiJDOR�GH�PDQHUD�TXH�QR�OD�FKDIH��

�

�

*DQFKR�DTXt

3ODFD�GH�LQVWDODFLyQ

*DQFKR
3XOVH

�GHVHQJDQFKDU�

3UHVLRQDU

3UHVLRQDU

&RUWH

&RUWH

/D�SDUWH�EDMD�GH�OD�XQLGDG�LQWHULRU
SXHGH�À�RWDU��D�FDXVD�GHO�HVWDGR�GH�OD
WXEHUtD�\�QR�SXHGH�¿�MDUOR�D�OD�SODFD�GH
LQVWDODFLyQ��(Q�HVWH�FDVR��XWLOLFH�ORV
WRUQLOORV� �SURSRUFLRQDGRV�SDUD�¿�MDU�
OD�XQLGDG�\�OD�SODFD�GH�LQVWDODFLyQ��

,QIRUPDFLyQ

7RUQLOOR

1R�XWLOLFH�DFHLWH�OXEULFDQWH�
�DFHLWH�SDUD�PDTXLQDULD�
UHIULJHUDQWH��DO�LQVHUWDU�OD�
WDSD�GHO�GHVDJ�H��6X�XVR�
SURYRFD�TXH�HO�HQFKXIH�VH�
GHWHULRUH�\�WHQJD�IXJDV�

,QVHUWH�XQD�OODYH
KH[DJRQDO����PP��

6LQ�HVSDFLR



��

$UUHJOH�OD�WXEHUtD�GH�GUHQDMH�SDUD�HO�GUHQDMH�DSURSLDGR�GH�OD�XQLGDG�
(O�GUHQDMH�LQFRUUHFWR�SRGUtD�FDXVDU�GHVSHUIHFWRV�

(VWH�DFRQGLFLRQDGRU�GH�DLUH�WLHQH�OD�HVWUXFWXUD�
GHVLJQDGD�SDUD�GUHQDU�HO�DJXD�FROHFWDGD�GH�OD�
FRQGHQVDFLyQ��TXH�VH�IRUPD�HQ�OD�SDUWH�SRVWHULRU�
GH�OD�XQLGDG��SDUD�OD�EDQGHMD�GH�GUHQDMH��3RU�
OR�WDQWR��QR�DOPDFHQH�HO�FDEOH�GH�DOLPHQWDFLyQ�
\�RWUDV�SDUWHV�HQ�XQD�DOWXUD�VREUH�OD�JXtD�GH�
GUHQDMH�

35(&$8&,Ï1

81,'$'�(;7(5,25
/XJDU�GH�,QVWDODFLyQ

�� 8Q�OXJDU�TXH�WHQJD�HVSDFLRV�DOUHGHGRU�GH�OD�XQLGDG�H[WHULRU�WDO�FRPR�VH�
PXHVWUD�HQ�HO�GLDJUDPD

�� 8Q�OXJDU�TXH�SXHGD�UHVLVWLU�HO�SHVR�GH�OD�XQLGDG�H[WHULRU�\�TXH�QR�SHUPLWD�
HO�DXPHQWR�GHO�QLYHO�GH�UXLGR�\�YLEUDFLyQ

�� 8Q�OXJDU�HQ�GRQGH�HO�UXLGR�GH�IXQFLRQDPLHQWR�\�HO�DLUH�GHVFDUJDGR�QR�
PROHVWH�D�VXV�YHFLQRV

�� 8Q�OXJDU�TXH�QR�VHD�H[SXHVWR�DO�YLHQWR�IXHUWH
�� 8Q�OXJDU�OLEUH�GH�¿�OWUDFLyQ�GH�JDVHV�FRPEXVWLEOHV
�� 8Q�OXJDU�TXH�QR�EORTXHH�XQ�SDVDMH
�� &XDQGR�OD�XQLGDG�H[WHULRU�WHQJD�TXH�LQVWDODUVH�HQ�XQD�SRVLFLyQ�HOHYDGD��
FHUFLyUHVH�GH�DVHJXUDU�ODV�SDWDV�

�� /D�ORQJLWXG�WROHUDEOH�GH�OD�WXEHUtD�GH�FRQH[LyQ�

0RGHORV 5$6���-�$96*�( 5$6���-�$96*�( 5$6���-�$96*�(

6LQ�FDUJD +DVWD����P +DVWD����P +DVWD����P

/RQJLWXG�Pj[LPD ���P ���P ���P

&DUJD�GH�
UHIULJHUDQWH�DGLFLRQDO

��������P
����J�����P�

��������P
����J�����P�

��������P
����J�����P�

&DUJD�GH�
UHIULJHUDQWH�Pj[LPD ����NJ ����NJ �����NJ

�� /D�DOWXUD�WROHUDEOH�GHO�VLWLR�GH�LQVWDODFLyQ�GH�OD�XQLGDG�H[WHULRU�

0RGHORV 5$6���-�$96*�( 5$6���-�$96*�( 5$6���-�$96*�(

$OWXUD�Pj[LPD ���P ���P ���P

�� 8Q�OXJDU�HQ�GRQGH�HO�DJXD�GUHQDGD�QR�GH�OXJDU�D�QLQJ~Q�SUREOHPDV

��� ,QVWDOH�OD�XQLGDG�H[WHULRU�VLQ�TXH�QDGD�EORTXHH�OD�GHVFDUJD�GHO�DLUH�
��� &XDQGR�OD�XQLGDG�H[WHULRU�HV�LQVWDODGD�HQ�XQ�OXJDU�H[SXHVWR�VLHPSUH�

DO�YLHQWR�IXHUWH�FRPR�XQD�FRVWD�R�HQ�OD�SDUWH�VXSHULRU�GH�XQ�HGL¿�FLR��
DVHJXUH�HO�IXQFLRQDPLHQWR�QRUPDO�GHO�YHQWLODGRU�XWLOL]DQGR�XQ�
FRQGXFWR�R�XQD�SURWHFFLyQ�SDUD�HO�YLHQWR�

��� (VSHFLDOPHQWH�HQ�XQD�]RQD�GH�PXFKR�YLHQWR��LQVWDOH�OD�XQLGDG�GH�
IRUPD�TXH�VH�HYLWH�OD�DGPLVLyQ�GHO�YLHQWR�

��� /D�LQVWDODFLyQ�HQ�ORV�VLJXLHQWHV�HPSOD]DPLHQWRV�SXHGH�UHVXOWDU�
SUREOHPiWLFD�

� 1R�LQVWDOH�OD�XQLGDG�HQ�ORV�VLJXLHQWHV�HPSOD]DPLHQWRV�
� �� 8Q�OXJDU�H[SXHVWR�D�DFHLWH�GH�PiTXLQDV
� �� 8Q�OXJDU�VDOLQR��FRPR�OD�FRVWD
� �� 8Q�HPSOD]DPLHQWR�H[SXHVWR�D�

JDV�GH�VXOIXUR
� �� 8Q�OXJDU�GRQGH�VH�SXHGDQ�JHQHUDU�

FRQ�IDFLOLGDG�RQGDV�GH�DOWD�
IUHFXHQFLD��FRPR�SRU�HMHPSOR��
ODV�SURGXFLGDV�SRU�XQ�HTXLSR�GH�
DXGLR��VROGDGRUHV�\�HTXLSRV�PpGLFRV

9LHQWR
IXHUWH

35(&$8&,Ï1

3URWHFFLyQ�GH�OD�WXEHUtD

0DQJXHUD�GH�GUHQDMH
GH�H[WHQVLyQ'HQWUR�GH�OD

KDELWDFLyQ
0DQJXHUD�GH�GUHQDMH

��� 3RQJD�DJXD�HQ�HO�GHSyVLWR�GH�GUHQDMH�\�DVHJ~UHVH�TXH�HO�DJXD�VH�GUHQH�
KDFLD�DIXHUD�

��� &XDQGR�FRQHFWH�OD�PDQJXHUD�GH�GUHQDMH�GH�H[WHQVLyQ��DLVOH�OD�SDUWH�GH�
OD�FRQH[LyQ�GH�OD�PDQJXHUD�GH�GUHQDMH�GH�H[WHQVLyQ�FRQ�OD�SURWHFFLyQ�GH�
OD�WXEHUtD�

�� 1R�XWLOLFH�OD�ERTXLOOD�GH�GUHQDMH�SURSRUFLRQDGR�SDUD�GUHQDU�DJXD��'UHQH�HO�
DJXD�GH�ORV�DJXMHURV�GH�GUHQDMH�GLUHFWDPHQWH�

�� 3DUD�SURWHJHU�OD�XQLGDG�H[WHULRU�GH�DFXPXODFLyQ�GH�QLHYH��LQVWDOH�XQ�PDUFR�
FROJDQWH��\�FRORTXH�XQD�SODFD�\�XQD�WDSD�GH�SURWHFFLyQ�FRQWUD�QLHYH�


� 1R�XWLOLFH�QLQJ~Q�GLVHxR�DPRQWRQDGR�

3UHFDXFLRQHV�VREUH�,QVWDODFLyQ�HQ�
5HJLRQHV�FRQ�1LHYH�\�7HPSHUDWXUDV�)UtDV

3ODFD�GH�SURWHFFLyQ�FRQWUD�QLHYH

7DSD�GH�SURWHFFLyQ�FRQWUD�QLHYH

/tQHD�GH�DFXPXODFLyQ�GH�QLHYH

0DUFR�FROJDQWH

8Q�PtQLPR�GH
���FP

5HDOLFH�OD�LQVWDODFLyQ�
D�SRU�OR�PHQRV����FP�
HQFLPD�GH�OD�OtQHD�GH�
DFXPXODFLyQ�GH�QLHYH�

3HUQRV�GH
DQFODMH

3DUWH�IURQWDO

*XtD�GH
GUHQDMH

(VSDFLR�SDUD
ODV�WXEHUtDV

3DUHG

1R�OHYDQWH�OD
PDQXJXHUD�GH�GUHQDMH�

1R�GREOH�OD�PDQJXHUD�GH�
GUHQDMH�HQ�IRUPD�GH�RQGDV�

���PP
R�PiV

1R�SRQJD�HO�H[WUHPR�
GH�OD�PDQJXHUD�GH
GUHQDMH�HQ�HO�DJXD�

1R�SRQJD�HO�H[WUHPR�GH
OD�PDQJXHUD�GH�GUHQDMH
HQ�OD�DFHTXtD�GH�UHQDMH�

'UHQDMH

��� &RORTXH�OD�PDQJXHUD�GH�GUHQDMH�LQFOLQDGD�KDFLD�DEDMR�

127$
�� (O�RUL¿�FLR�GHEHUi�KDFHUVH�LQFOLQDGR�OHYHPHQWH�KDFLD�DEDMR�DO�ODGR�H[WHULRU�

&XDQGR�OD�XQLGDG�H[WHULRU�HVWi�LQVWDODGD�HQ�XQ�OXJDU�GRQGH�HO�DJXD�GH�
GUHQDMH�SRGUtD�SURYRFDU�FXDOTXLHU�SUREOHPD��VHOOH�HO�SXQWR�GH�IXJD�GH�
DJXD�IXHUWHPHQWH�XWLOL]DQGR�DGKHVLYR�GH�VLOLFRQD�R�FRPSXHVWR�SDU�MXQWDV�

35(&$8&,Ï1

2EOLFXLGDG $VSHUH]D 'HIRUPDFLyQ

&RQH[LyQ�GH�OD�7XEHUtD�5HIULJHUDQWH

��� &RUWH�OD�WXEHUtD�FRQ�XQ�FRUWDWXERV�SDUD�WXEHUtD�

��� ,QVHUWH�XQD�WXHUFD�\�DERFLQH�OD�WXEHUtD�

� �� 0DUJHQ�GH�SUR\HFFLyQ�GH�HQVDQFKDPLHQWR���$��8QLGDG���PP�

5,'*,'��WLSR�HPEUDJXH�

� ���$ERFLQDGR

'LiPHWUR�H[WHUQR�
GH�WXEHUtD�GH�FREUH

+HUUDPLHQWD
5���XWLOL]DGD

+HUUDPLHQWD
FRQYHQFLRQDO�XWLOL]DGD

����� ��D���� ����D����
����� ��D���� ����D����
������ ��D���� ����D����

(VSHVRU�GH�WXERV ����PP�R�PiV

8WLOLFH�XQD�EDODQ]D�GH�SUHFLVLyQ�FRQ�DO�PHQRV����J�SRU�OtQHD�GH�tQGLFH�DO�
DxDGLU�HO�UHIULJHUDQWH�
1R�XWLOLFH�XQD�EDODQ]D�GH�EDxR�R�LQVWUXPHQWR�VLPLODU�

� ���3UHFDXFLRQHV�SDUD�DxDGLU�UHIULJHUDQWH



��

7XEHUtD3LQ]D

,03(5,$/��WXHUFD�GH�WLSR�PDULSRVD�

'LiPHWUR�H[WHUQR�GH�WXEHUtD�GH�FREUH 5��
����� ����D����
����� ����D����
������ ����D����

(VSHVRU�GH�WXERV ����PP�R�PiV

�� 1R�UDVTXH�OD�VXSHUI�FLH�LQWHULRU�GH�OD�SDUWH�DFDPSDQDGD�DO�TXLWDU�UHEDEDV�
���(O�SURFHVDPLHQWR�DFDPSDQDGR�EDMR�OD�FRQGLFLyQ�GH�DUDxD]RV�HQ�OD�VXSHUI�
FLH�LQWHULRU�GHO�SURFHVDPLHQWR�DFDPSDQDGR�SURYRFDUi�IXJDV�GH�JDV�
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&RPSUREDFLyQ�GH�)XJDV 3UXHED�GH�2SHUDFLyQ

$MXVWH�GH�IXQFLyQ�GH�UHLQLFLR�DXWRPiWLFR

(O�SURGXFWR�VH�HQYLy�FRQ�OD�IXQFLyQ�GH�UHLQLFLR�DXWRPiWLFR�HQ�OD�
SRVLFLyQ�GH�$3$*$'2��(QFLpQGDOR�VHJ~Q�VHD�QHFHVDULR�

0DQGR�D�GLVWDQFLD�$�%�6HOHFFLyQ

3DUD�VHSDUDU�OD�XWLOL]DFLyQ�GHO�PDQGR�D�GLVWDQFLD�SDUD�FDGD�XQLGDG�LQWHULRU�HQ�
FDVR�GH�TXH���DLUHV�DFRQGLFLRQDGRV�HVWpQ�LQVWDODGRV�FHUFD�

&RQ¿�JXUDFLyQ�GH�PDQGR�D�GLVWDQFLD�%�
��� 3XOVH�HO�ERWyQ�>5(6(7@�HQ�OD�XQLGDG�LQWHULRU�SDUD�(1&(1'(5�HO�DLUH�

DFRQGLFLRQDGR�
��� $SXQWH�HO�PDQGR�D�GLVWDQFLD�HQ�GLUHFFLyQ�D�OD�XQLGDG�LQWHULRU�
��� 0DQWHQJD�SXOVDGR�HO�ERWyQ�>&+(&.@�HQ�HO�PDQGR�D�GLVWDQFLD�FRQ�OD�

SXQWD�GHO�OiSL]��$SDUHFHUi�³��´�HQ�OD�SDQWDOOD��)LJXUD� ��
��� 3XOVH�>02'(@�PLHQWUDV�SXOVD�>&+(&.@��$SDUHFHUi�³%´�HQ�OD�SDQWDOOD�\�

³��´�GHVDSDUHFHUi�\�VH�$3$*$5È�HO�DLUH�DFRQGLFLRQDGR��6H�PHPRUL]DUi�
HO�PDQGR�D�GLVWDQFLD�%��)LJXUD� ��

1RWD��� ��� 5HSLWD�HO�SDVR�DQWHULRU�SDUD�UHLQLFLDU�HO�PDQGR�D�GLVWDQFLD�$��
� � ��� (O�PDQGR�D�GLVWDQFLD�$�QR�WLHQH�SDQWDOOD�³$´���
� � ��� /D�&RQ¿�JXUDFLyQ�GH�IiEULFD�GHO�PDQGR�D�GLVWDQFLD�HV�$�

�� &RPSUXHEH�ORV�HVFDSHV�GH�JDV�FRQ�XQ�GHWHFWRU�GH�HVFDSHV�R�DJXD�
HQMDERQDGD�HQ�ODV�FRQH[LRQHV�FRQ�WXHUFDV�

(VWH�SURGXFWR�HVWi�GLVHxDGR�SDUD�TXH�GHVSXpV�GH�XQ�IDOOR�GH�DOLPHQWDFLyQ��
VH�SXHGD�UHLQLFLDU�DXWRPiWLFDPHQWH�DO�PLVPR�PRGR�RSHUDFLyQ�WDO�FRPR�
HVWDED�DQWHV�GHO�IDOOR�HOpFWULFR�

,QIRUPDFLyQ

3DUD�FRQHFWDU�HO�PRGR�GH�7(67�581��&22/���SUHVLRQH�\�PDQWHQJD�
SUHVLRQDGR�HO�ERWyQ�>5(6(7@�GXUDQWH�DSUR[LPDGDPHQWH����VHJXQGRV��
�/D�PiTXLQD�HPLWLUi�XQ�ELS�FRUWR��

�� &XDQGR�VH�LQVWDODQ�GRV�XQLGDGHV�LQWHULRUHV�HQ�OD�PLVPD�KDELWDFLyQ�R�HQ�
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�� /D�VHxDO�GHO�PDQGR�D�GLVWDQFLD�QR�VH�UHFLEH�FXDQGR�OD�FRQ¿�JXUDFLyQ�GH�OD�
XQLGDG�LQWHULRU�\�OD�GHO�PDQGR�D�GLVWDQFLD�VRQ�GLIHUHQWHV�

�� 1R�H[LVWH�UHODFLyQ�DOJXQD�HQWUH�FRQ¿�JXUDFLyQ�$�FRQ¿�JXUDFLyQ�%�\�
KDELWDFLyQ�$�KDELWDFLyQ�%�DO�FRQHFWDU�OD�FRQGXFFLyQ�\�ORV�FDEOHV�

&RPSUXHEH�ORV
OXJDUHV�SDUD�OD
XQLGDG�LQWHULRU�

&RPSUXHEH�ORV�
OXJDUHV�SDUD�OD�
XQLGDG�H[WHULRU�

%RWyQ�23(5$7,21���
5(6(7

� ���&yPR�DFWLYDU�OD�IXQFLyQ�GH�UHLQLFLR�DXWRPiWLFR

� ���&yPR�GHVDFWLYDU�OD�IXQFLyQ�GH�UHLQLFLR
� ���DXWRPiWLFR

�� 0DQWHQJD�SUHVLRQDGR�HO�ERWyQ�>23(5$7,21@�HQ�OD�XQLGDG�LQWHULRU�GXUDQWH�
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127$
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