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�� 7XERV�GH�UHIULJHUDQWH�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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(VWH�DLUH�DFRQGLFLRQDGR�DGRSWD�HO�UHIULJHUDQWH�+)&��5����TXH�QR�GHVWUX\H�OD�FDSD�GH�R]RQR�
(VWD�XQLGDG�GH�H[WHULRU�HVWi�GLVHxDGD�H[FOXVLYDPHQWH�SDUD�VX�XVR�FRQ�HO�UHIULJHUDQWH�5����$VHJ~UHVH�GH�
XWLOL]DUOD�HQ�FRPELQDFLyQ�FRQ�XQD�XQLGDG�LQWHULRU�UHIULJHUDQWH�5���

(VWH�HTXLSR�HV�FRPSDWLEOH�FRQ�,(&������������VLHPSUH�TXH�OD�SRWHQFLD�GH�FRUWRFLUFXLWR�6VF�VHD�VXSHULRU�R
LJXDO�D�6VF��
���HQ�HO�SXQWR�GH�LQWHUFRQH[LyQ�HQWUH�OD�LQVWDODFLyQ�HOpFWULFD�GHO�XVXDULR�\�OD�UHG�S~EOLFD��
(V�UHVSRQVDELOLGDG�GHO�LQVWDODGRU�R�GHO�XVXDULR�GHO�HTXLSR�JDUDQWL]DU��PHGLDQWH�FRQVXOWD�FRQ�HO�RSHUDULR�GH�OD�
UHG�GH�GLVWULEXFLyQ�VL�HV�QHFHVDULR��TXH�HO�HTXLSR�HVWi�FRQHFWDGR�VRODPHQWH�D�XQD�WRPD�FRQ�XQD�SRWHQFLD�GH
FRUWRFLUFXLWR�VXSHULRU�R�LJXDO�D�6VF��
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/H�DJUDGHFHPRV�OD�FRPSUD�GH�HVWH�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�7RVKLED�
/HD�DWHQWD�\�FRPSOHWDPHQWH�HVWDV�LQVWUXFFLRQHV�TXH�FRQWLHQHQ�LQIRUPDFLyQ�LPSRUWDQWH�FRQIRUPH�D�OD�'LUHFWLYD�GH
0DTXLQDULD��'LUHFWLYH���������(&���\�DVHJ~UHVH�GH�HQWHQGHUODV�ELHQ�
'HVSXpV�GH�OHHU�HVWDV�LQVWUXFFLRQHV��DVHJ~UHVH�GH�JXDUGDUODV�HQ�XQ�OXJDU�VHJXUR�MXQWR�FRQ�HO�PDQXDO�GHO
SURSLHWDULR�\�HO�PDQXDO�GH�LQVWDODFLyQ�LQFOXLGR�FRQ�HO�SURGXFWR�

'HQRPLQDFLyQ�JHQpULFD��$LUH�DFRQGLFLRQDGR

'H¿QLFLyQ�GH�LQVWDODGRU�FXDOL¿FDGR�R�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD
(O�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GHEHUi�VHU�LQVWDODGR��PDQWHQLGR��UHSDUDGR�\�GHVHFKDGR�SRU�XQ�LQVWDODGRU
FXDOL¿FDGR�R�SRU�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD��&XDQGR�VH�WHQJDQ�TXH�HIHFWXDU�FXDOTXLHUD�GH�HVWRV
WUDEDMRV��DFXGD�D�XQ�LQVWDODGRU�FXDOL¿FDGR�R�D�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�SDUD�TXH�ORV�KDJD�SRU
XVWHG�
8Q�LQVWDODGRU�FXDOL¿FDGR�R�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�HV�XQ�DJHQWH�FRQ�ODV�FXDOL¿FDFLRQHV�\
FRQRFLPLHQWRV�GHVFULWRV�HQ�OD�WDEOD�TXH�DSDUHFH�D�FRQWLQXDFLyQ�

$JHQWH &XDOL¿FDFLRQHV�\�FRQRFLPLHQWRV�TXH�GHEH�WHQHU�HO�DJHQWH

,QVWDODGRU�
FXDOL¿FDGR

�� (O�LQVWDODGRU�FXDOL¿FDGR�HV�XQD�SHUVRQD�TXH�LQVWDOD��PDQWLHQH��UHFRORFD�\�VH�GHVKDFH�GH�ORV�DSDUDWRV�GH�
DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ��eO�R�HOOD�KDQ�VLGR�IRUPDGRV�SDUD�
LQVWDODU��PDQWHQHU��UHFRORFDU�\�GHVKDFHUVH�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�
&DUULHU��7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�RSHUDFLRQHV�GH�
XQ�LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�
HVWDV�RSHUDFLRQHV�

�� (O�LQVWDODGRU�FXDOL¿FDGR�FRQ�SHUPLVR�SDUD�UHDOL]DU�HO�WUDEDMR�HOpFWULFR�GH�OD�LQVWDODFLyQ��UHFRORFDFLyQ�\�
GHVHFKR�WLHQH�ODV�FXDOL¿FDFLRQHV�FRUUHVSRQGLHQWHV�D�HVWH�WUDEDMR�HOpFWULFR�VHJ~Q�OR�HVWLSXODQ�ODV�OH\HV�\�
ODV�QRUPDV�ORFDOHV��\�pO�R�HOOD�HV�XQD�SHUVRQD�TXH�KD�VLGR�IRUPDGD�HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�
HOpFWULFR�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ�R��
HQ�RWUR�FDVR��pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�WUDEDMRV�GH�XQ�LQGLYLGXR�R�LQGLYLGXRV�\D�
IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWH�WUDEDMR�

�� (O�LQVWDODGRU�FXDOL¿FDGR�FRQ�SHUPLVR�SDUD�UHDOL]DU�HO�WUDEDMR�GH�PDQHMR�GHO�UHIULJHUDQWH�\�GH�ORV�WXERV�
GXUDQWH�OD�LQVWDODFLyQ��UHFRORFDFLyQ�\�GHVHFKR�WLHQH�ODV�FXDOL¿FDFLRQHV�FRUUHVSRQGLHQWHV�D�HVWH�WUDEDMR�GH�
PDQHMR�GHO�UHIULJHUDQWH�\�GH�ORV�WXERV�VHJ~Q�OR�HVWLSXODQ�ODV�OH\HV�\�ODV�QRUPDV�ORFDOHV��\�pO�R�HOOD�HV�XQD�
SHUVRQD�TXH�KD�VLGR�IRUPDGD�HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�GH�PDQHMR�GHO�UHIULJHUDQWH�\�GH�ORV�WXERV�
GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��
pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�WUDEDMRV�GH�XQ�LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�
TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWH�WUDEDMR�

�� (O�LQVWDODGRU�FXDOL¿FDGR�FRQ�SHUPLVR�SDUD�WUDEDMDU�HQ�OXJDUHV�DOWRV�KD�VLGR�IRUPDGR�HQ�WHPDV�UHODFLRQDGRV�
FRQ�HO�WUDEDMR�HQ�OXJDUHV�DOWRV�FRQ�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��
&RUSRUDWLRQ�R��HQ�RWUR�FDVR��pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�WUDEDMRV�GH�XQ�LQGLYLGXR�R�
LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWH�WUDEDMR�

3HUVRQD�GH
PDQWHQLPLHQWR
FXDOL¿FDGD

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�HV�XQD�SHUVRQD�TXH�LQVWDOD��UHSDUD��PDQWLHQH��UHFRORFD�\�VH�
GHVKDFH�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ��
eO�R�HOOD�KDQ�VLGR�IRUPDGRV�SDUD�LQVWDODU��UHSDUDU�PDQWHQHU��UHFRORFDU�\�GHVKDFHUVH�GH�ORV�DSDUDWRV�GH�
DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��KDQ�UHFLELGR�
LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�RSHUDFLRQHV�GH�XQ�LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��
WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWDV�RSHUDFLRQHV�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�FRQ�SHUPLVR�SDUD�UHDOL]DU�HO�WUDEDMR�HOpFWULFR�GH�OD�LQVWDODFLyQ��
UHSDUDFLyQ��UHFRORFDFLyQ�\�GHVHFKR�WLHQH�ODV�FXDOL¿FDFLRQHV�FRUUHVSRQGLHQWHV�D�HVWH�WUDEDMR�HOpFWULFR�
VHJ~Q�OR�HVWLSXODQ�ODV�OH\HV�\�ODV�QRUPDV�ORFDOHV��\�pO�R�HOOD�HV�XQD�SHUVRQD�TXH�KD�VLGR�IRUPDGD�HQ�WHPDV�
UHODFLRQDGRV�FRQ�HO�WUDEDMR�HOpFWULFR�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�
�7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�WUDEDMRV�GH�XQ�
LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWH�
WUDEDMR�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�FRQ�SHUPLVR�SDUD�UHDOL]DU�HO�WUDEDMR�GH�PDQHMR�GHO�UHIULJHUDQWH�
\�GH�ORV�WXERV�GXUDQWH�OD�LQVWDODFLyQ��UHSDUDFLyQ��UHFRORFDFLyQ�\�GHVHFKR�WLHQH�ODV�FXDOL¿FDFLRQHV�
FRUUHVSRQGLHQWHV�D�HVWH�WUDEDMR�GH�PDQHMR�GHO�UHIULJHUDQWH�\�GH�ORV�WXERV�VHJ~Q�OR�HVWLSXODQ�ODV�OH\HV�\�ODV�
QRUPDV�ORFDOHV��\�pO�R�HOOD�HV�XQD�SHUVRQD�TXH�KD�VLGR�IRUPDGD�HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�GH�
PDQHMR�GHO�UHIULJHUDQWH�\�GH�ORV�WXERV�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�
�7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�WDOHV�WUDEDMRV�GH�XQ�
LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�UHODFLRQDGR�FRQ�HVWH�
WUDEDMR�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�FRQ�SHUPLVR�SDUD�WUDEDMDU�HQ�OXJDUHV�DOWRV�KD�VLGR�IRUPDGD�HQ�
WHPDV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�HQ�OXJDUHV�DOWRV�FRQ�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�
7RVKLED�&DUULHU��7KDLODQG��&RUSRUDWLRQ�R��HQ�RWUR�FDVR��pO�R�HOOD�KDQ�UHFLELGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�
WDOHV�WUDEDMRV�GH�XQ�LQGLYLGXR�R�LQGLYLGXRV�\D�IRUPDGRV�\�TXH��SRU�OR�WDQWR��WLHQHQ�XQ�FRQRFLPLHQWR�H[WHQVR�
UHODFLRQDGR�FRQ�HVWH�WUDEDMR�

'H¿QLFLyQ�GHO�HTXLSR�GH�SURWHFFLyQ
&XDQGR�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�YD\D�D�VHU�WUDQVSRUWDGR��LQVWDODGR��PDQWHQLGR��UHSDUDGR�R�GHVHFKDGR�
SyQJDVH�JXDQWHV�GH�SURWHFFLyQ�\�URSDV�GH�WUDEDMR�VHJXUDV�
$GHPiV�GH�WDO�HTXLSR�GH�SURWHFFLyQ�QRUPDO��SyQJDVH�HO�HTXLSR�GH�SURWHFFLyQ�GHVFULWR�D�FRQWLQXDFLyQ�FXDQGR
UHDOLFH�WUDEDMRV�HVSHFLDOHV�FRPR�ORV�GHVFULWRV�HQ�OD�WDEOD�TXH�DSDUHFH�D�FRQWLQXDFLyQ�
1R�SRQHUVH�HO�HTXLSR�GH�SURWHFFLyQ�DGHFXDGR�SXHGH�UHVXOWDU�SHOLJURVR��\D�TXH�TXHGDUi�PiV�H[SXHVWR�D�VXIULU
OHVLRQHV��TXHPDGXUDV��GHVFDUJDV�HOpFWULFDV�\�RWURV�GDxRV�

7UDEDMR�UHDOL]DGR (TXLSR�GH�SURWHFFLyQ�XVDGR

7RGR�WLSR�GH�WUDEDMRV
*XDQWHV�GH�SURWHFFLyQ
5RSD�GH�WUDEDMR�VHJXUD

7UDEDMR�UHODFLRQDGR
FRQ�HTXLSRV
HOpFWULFRV

*XDQWHV�SDUD�SURWHJHUVH�GH�ODV�GHVFDUJDV�HOpFWULFDV�\�GH�ODV�DOWDV�WHPSHUDWXUDV
=DSDWRV�DLVODQWHV
5RSD�GH�SURWHFFLyQ�FRQWUD�GHVFDUJDV�HOpFWULFDV

7UDEDMRV�HQ�DOWXUD
����FP�R�PiV�

&DVFRV�GH�VHJXULGDG�GH�XVR�LQGXVWULDO

7UDQVSRUWH�GH�
REMHWRV�SHVDGRV

&DO]DGR�FRQ�SURWHFFLyQ�DGLFLRQDO�HQ�ODV�SXQWHUDV

5HSDUDFLyQ�GH�OD
XQLGDG�H[WHULRU

*XDQWHV�SDUD�SURWHJHUVH�GH�ODV�GHVFDUJDV�HOpFWULFDV�\�GH�ODV�DOWDV�WHPSHUDWXUDV

&HQWUR�GH�JUDYHGDG

�8QLGDG��PP�
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&HQWUR�GH�JUDYHGDG

&HQWUR�GH�JUDYHGDG
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,QGLFDFLyQ�GH�DGYHUWHQFLD 'HVFULSFLyQ

:$51,1*

(/(&75,&$/�6+2&.�+$=$5'
'LVFRQQHFW�DOO�UHPRWH�
HOHFWULF�SRZHU�VXSSOLHV�
EHIRUH�VHUYLFLQJ�

$'9(57(1&,$

3(/,*52�'(�'(6&$5*$�(/e&75,&$
'HVFRQHFWH�WRGDV�ODV�IXHQWHV�GH�DOLPHQWDFLyQ�UHPRWDV�DQWHV�
GH�HIHFWXDU�UHSDUDFLRQHV�

(VWDV�SUHFDXFLRQHV�GH�VHJXULGDG�GHVFULEHQ�DVXQWRV�LPSRUWDQWHV�FRQFHUQLHQWHV�D�OD�VHJXULGDG�SDUD�HYLWDU�
OHVLRQHV�D�XVXDULRV�R�D�RWUDV�SHUVRQDV�\�GDxRV�D�OD�SURSLHGDG��/HD�HVWH�PDQXDO�GHVSXpV�GH�FRPSUHQGHU�HO�
FRQWHQLGR�D�FRQWLQXDFLyQ��VLJQL¿FDGRV�GH�LQGLFDFLRQHV���\�DVHJ~UHVH�GH�VHJXLU�OD�GHVFULSFLyQ�

,QGLFDFLyQ 6LJQL¿FDGR�GH�LQGLFDFLyQ

�$'9(57(1&,$
(O�WH[WR�GLVSXHVWR�GH�HVWD�PDQHUD�LQGLFD�TXH�QR�DGKHULUVH�D�ODV�LQGLFDFLRQHV�HQ�
OD�DGYHUWHQFLD�SXHGH�SURYRFDU�OHVLRQHV�FRUSRUDOHV�JUDYHV��
���R�OD�SpUGLGD�GH�OD�
YLGD�VL�HO�SURGXFWR�VH�PDQLSXOD�LQDGHFXDGDPHQWH�

�35(&$8&,Ï1
(O�WH[WR�GLVSXHVWR�GH�HVWD�PDQHUD�LQGLFD�TXH�QR�DGKHULUVH�D�ODV�LQGLFDFLRQHV�HQ�
OD�DGYHUWHQFLD�SXHGH�SURYRFDU�OHVLRQHV�FRUSRUDOHV�OHYHV��
���R�GDxRV��
���D�OD�
SURSLHGDG�VL�HO�SURGXFWR�HV�PDQLSXODGR�LQDGHFXDGDPHQWH�


��� /HVLRQHV�FRUSRUDOHV�JUDYHV�LQGLFDQ�SpUGLGD�GH�YLVLyQ��OHVLRQHV��TXHPDGXUDV��GHVFDUJD�HOpFWULFD��
IUDFWXUD�GH�KXHVR��HQYHQHQDPLHQWR�\�RWUDV�OHVLRQHV�TXH�GHMHQ�HIHFWRV�VHFXQGDULRV�\�UHTXLHUDQ�OD�
KRVSLWDOL]DFLyQ�R�XQ�WUDWDPLHQWR�D�ODUJR�SOD]R�FRPR�SDFLHQWH�DPEXODWRULR�


����/HVLRQHV�OHYHV�LQGLFD��OHVLyQ��TXHPDGXUDV��GHVFDUJDV�HOpFWULFDV��\�RWUDV�OHVLRQHV�TXH�QR�UHTXLHUHQ�
KRVSLWDOL]DFLyQ�R�WUDWDPLHQWR�D�ODUJR�SOD]R�FRPR�SDFLHQWH�DPEXODWRULR�


��� 'DxRV�D�OD�SURSLHGDG�LQGLFDQ�GDxRV�D�HGL¿FLRV��HIHFWRV�GRPpVWLFRV��DQLPDOHV�GRPpVWLFRV�\�
PDVFRWDV�

,QGLFDFLRQHV�GH�DGYHUWHQFLD�HQ�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR

$'9(57(1&,$
�5LHVJR�GH�LQFHQGLR�

(VWD�PDUFD�HV�VyOR�SDUD�UHIULJHUDQWH�5����(O�WLSR�GH�UHIULJHUDQWH�
HVWi�HVFULWR�HQ�OD�SODFD�GH�LGHQWL¿FDFLyQ�GH�OD�XQLGDG�H[WHULRU�
(Q�FDVR�GH�TXH�HO�WLSR�GH�UHIULJHUDQWH�VHD�5����HVWD�XQLGDG�
XWLOL]D�UHIULJHUDQWH�LQÀDPDEOH�
6L�KD\�XQD�IXJD�GH�UHIULJHUDQWH�\�HQWUD�HQ�FRQWDFWR�FRQ�IXHJR�\�
FDORU��FUHDUi�JDVHV�QRFLYRV�\�H[LVWH�HO�ULHVJR�GH�LQFHQGLR�

/HD�HO�0$18$/�'(/�3523,(7$5,2�FXLGDGRVDPHQWH�DQWHV�GH�OD�RSHUDFLyQ�

(V�QHFHVDULR�TXH�HO�SHUVRQDO�GH�VHUYLFLR�OHD�DWHQWDPHQWH�HO�0$18$/�'(/�
3523,(7$5,2�\�HO�0$18$/�'(�,167$/$&,Ï1�DQWHV�GH�OD�RSHUDFLyQ�

+D\�PiV�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�0$18$/�'(/�3523,(7$5,2��0$18$/�'(�
,167$/$&,Ï1�\�VLPLODUHV�

:$51,1*

0RYLQJ�SDUWV�
'R�QRW�RSHUDWH�XQLW�ZLWK�JULOOH�
UHPRYHG�
6WRS�WKH�XQLW�EHIRUH�WKH�VHUYLFLQJ�

$'9(57(1&,$

3LH]DV�PyYLOHV�
1R�XWLOLFH�OD�XQLGDG�FRQ�OD�UHMLOOD�UHWLUDGD�
3DUH�OD�XQLGDG�DQWHV�GH�KDFHU�UHSDUDFLRQHV�

:$51,1*

&DSDFLWRU�FRQQHFWHG�ZLWKLQ�
WKLV�GLVFRQQHFW�RU�
GRZQVWUHDP�XSRQ�VKXWGRZQ�
ZDLW���PLQXWHV�WR�DOORZ�
FDSDFLWRUV�WR�GLVFKDUJH

$'9(57(1&,$

'HVFRQHFWH�HO�FRQGHQVDGRU�FRQHFWDGR�GHQWUR�GH�HVWH�R�
DJXDV�DEDMR�DO�FLHUUH�HVSHUH���PLQXWRV�SDUD�SHUPLWLU�OD�
GHVFDUJD�GH�ORV�FRQGHQVDGRUHV�

&$87,21

+LJK�WHPSHUDWXUH�SDUWV�
<RX�PLJKW�JHW�EXUQHG�
ZKHQ�UHPRYLQJ�WKLV�SDQHO�

35(&$8&,Ï1

3LH]DV�D�DOWD�WHPSHUDWXUD�
$O�UHWLUDU�HVWH�SDQHO�SRGUtD�TXHPDUVH�

&$87,21

'R�QRW�WRXFK�WKH�DOXPLQXP�
ILQV�RI�WKH�XQLW�
'RLQJ�VR�PD\�UHVXOW�LQ�LQMXU\�

35(&$8&,Ï1

1R�WRTXH�ODV�DOHWDV�GH�DOXPLQLR�GH�OD�XQLGDG�
'H�KDFHUOR��SRGUtD�VXIULU�OHVLRQHV�SHUVRQDOHV�

&$87,21

%8567�+$=$5'
2SHQ�WKH�VHUYLFH�YDOYHV�EHIRUH�
WKH�RSHUDWLRQ��RWKHUZLVH�WKHUH�
PLJKW�EH�WKH�EXUVW�

35(&$8&,Ï1

3(/,*52�'(�52785$
$EUD�ODV�YiOYXODV�GH�VHUYLFLR�DQWHV�GH�OD�RSHUDFLyQ��GH�OR�
FRQWUDULR�SRGUtDQ�SURGXFLUVH�URWXUDV�

&$87,21

'R�QRW�WRXFK�WKH�DOXPLQXP�
ILQV�RI�WKH�XQLW�
<RX�PLJKW�JHW�EXUQHG�

35(&$8&,Ï1

1R�WRTXH�ODV�DOHWDV�GH�DOXPLQLR�GH�OD�XQLGDG�
3RGUtD�TXHPDUVH�
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� 3UHFDXFLRQHV�GH�VHJXULGDG
(O�IDEULFDQWH�QR�DVXPLUi�QLQJXQD�UHVSRQVDELOLGDG�SRU�ORV�GDxRV�
FDXVDGRV�SRU�QR�VHJXLU�ODV�GHVFULSFLRQHV�GH�HVWH�PDQXDO�

$'9(57(1&,$

*HQHUDOLGDGHV
��$QWHV�GH�HPSH]DU�D�LQVWDODU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��
OHD�DWHQWD�\�FRPSOHWDPHQWH�HO�PDQXDO�GH�LQVWDODFLyQ��\�VLJD�VXV�
LQVWUXFFLRQHV�SDUD�HO�LQVWDODU�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

��6ROR�XQ�LQVWDODGRU�FXDOL¿�FDGR�
���R�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿�FDGD�
���HVWiQ�DXWRUL]DGRV�D�LQVWDODU�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��6L�XQD�SHUVRQD�QR�FXDOL¿�FDGD�
LQVWDOD�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��SXHGH�TXH�VH�
SURGX]FD�XQ�LQFHQGLR��GHVFDUJDV�HOpFWULFDV��OHVLRQHV��IXJDV�GH�
DJXD��UXLGR�\�R�YLEUDFLyQ�

��$�OD�KRUD�GH�UHOOHQDU�R�FDPELDU�HO�UHIULJHUDQWH��QR�XWLOLFH�XQ�
UHIULJHUDQWH�GLVWLQWR�GHO�HVSHFL¿�FDGR��'H�OR�FRQWUDULR��SRGUtD�
JHQHUDUVH�XQD�SUHVLyQ�H[FHVLYDPHQWH�DOWD�HQ�HO�FLFOR�GH�
UHIULJHUDFLyQ��SXGLHQGR�RFDVLRQDU�XQ�IDOOR�R�H[SORVLyQ�GHO�
SURGXFWR�R�OHVLRQHV�FRUSRUDOHV�

��3DUD�WUDQVSRUWDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�XVDUi�
XQD�FDUUHWLOOD�HOHYDGRUD�\�SDUD�PRYHUOR�PDQXDOPHQWH�VHUiQ�
QHFHVDULDV���SHUVRQDV�

��$QWHV�GH�UHDOL]DU�OD�LQVWDODFLyQ��HO�WUDEDMR�GH�PDQWHQLPLHQWR��
UHSDUDFLyQ�R�GHVHFKR��DVHJ~UHVH�GH�SRQHU�HO�GLV\XQWRU�HQ�OD�
SRVLFLyQ�2))�\�OOpYHOR�D�FDER�LQGLFDQGR�&LHUUH�HWLTXHWDGR�

��6ROR�XQ�LQVWDODGRU�FXDOL¿�FDGR�
���R�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿�FDGD�
���HVWiQ�DXWRUL]DGRV�D�UHDOL]DU�
WUDEDMRV�HQ�DOWXUDV�XWLOL]DQGR�XQ�VRSRUWH�GH����FP�R�PiV�

��8WLOLFH�JXDQWHV�GH�SURWHFFLyQ�\�URSD�GH�WUDEDMR�VHJXUD�GXUDQWH�
OD�LQVWDODFLyQ��UHSDUDFLyQ�\�UHWLUDGD�

��1R�WRTXH�OD�DOHWD�GH�DOXPLQLR�GH�OD�XQLGDG�H[WHULRU��6L�OR�KDFH��
SRGUtD�OHVLRQDUVH��6L�SRU�DOJ~Q�PRWLYR�WXYLHUD�TXH�WRFDU�OD�
DOHWD��SyQJDVH�SULPHUR�JXDQWHV�GH�SURWHFFLyQ�\�URSD�GH�WUDEDMR�
VHJXUD��\�OXHJR�HPSLHFH�D�WUDEDMDU�

��1R�VH�VXED�HQFLPD�GH�OD�XQLGDG�H[WHULRU�QL�FRORTXH�REMHWRV�
VREUH�HOOD��8VWHG�R�ORV�REMHWRV�SXHGHQ�FDHUVH�GH�OD�XQLGDG�
H[WHULRU�\�SURYRFDU�OHVLRQHV�

��&XDQGR�UHDOLFH�WUDEDMRV�HQ�DOWXUD��XWLOLFH�XQD�HVFDOHUD�TXH�
FXPSOD�FRQ�OD�QRUPD�,62��������\�VLJD�ODV�LQVWUXFFLRQHV�GH�OD�
HVFDOHUD��3yQJDVH�WDPELpQ�XQ�FDVFR�GH�XVR�LQGXVWULDO�FRPR�
HTXLSR�GH�SURWHFFLyQ�DQWHV�GH�HPSH]DU�D�WUDEDMDU�

��&XDQGR�OLPSLH�HO�¿�OWUR�X�RWUDV�SDUWHV�GH�OD�XQLGDG�H[WHULRU��
FRORTXH�VLQ�IDOWD�HO�GLV\XQWRU�HQ�OD�SRVLFLyQ�2))��\�FRORTXH�XQ�
DYLVR�TXH�GLJD�³WUDEDMR�HQ�FXUVR´�FHUFD�GHO�GLV\XQWRU�PLHQWUDV�
VH�UHDOL]D�HO�WUDEDMR�

��&XDQGR�WUDEDMH�HQ�XQ�OXJDU�DOWR��DQWHV�GH�HPSH]DU�D�WUDEDMDU��
FRORTXH�XQ�DYLVR�SDUD�TXH�QDGLH�VH�DFHUTXH�DO�OXJDU�GH�WUDEDMR�

� 'HVGH�OD�SDUWH�VXSHULRU�SRGUtDQ�FDHU�SLH]DV�\�RWURV�REMHWRV�TXH�
FDXVDUtDQ�OHVLRQHV�D�ODV�SHUVRQDV�VLWXDGDV�GHEDMR�

��'HEHUi�DVHJXUDU�TXH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�
WUDQVSRUWD�GH�IRUPD�HVWDEOH��6L�DOJXQD�SLH]D�GHO�SURGXFWR�HVWi�
URWD��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�SURYHHGRU�

��1R�PRGL¿�TXH�ORV�SURGXFWRV��1R�GHVPRQWH�QL�PRGL¿�TXH�ODV�SLH]DV�
� 3RGUtD�SURYRFDU�LQFHQGLRV��GHVFDUJDV�HOpFWULFDV�R�OHVLRQHV�
��(VWH�DSDUDWR�HVWi�GHVWLQDGR�D�VHU�XWLOL]DGR�SRU�XVXDULRV�
H[SHUWRV�R�IRUPDGRV�HQ�WLHQGDV��LQGXVWULD�OLJHUD�R�SDUD�XVR�
FRPHUFLDO�SRU�SDUWH�GH�SHUVRQDV�QR�H[SHUWDV�

$FHUFD�GHO�UHIULJHUDQWH
��(VWH�SURGXFWR�FRQWLHQH�JDVHV�À�XRUDGRV�LQYHUQDGHUR�
��1R�YHQWLOH�JDVHV�D�OD�DWPyVIHUD�
��(O�GLVSRVLWLYR�VH�WLHQH�TXH�JXDUGDU�HQ�XQD�KDELWDFLyQ�VLQ�
IXHQWHV�GH�LJQLFLyQ�HQ�IXQFLRQDPLHQWR�FRQWLQXDPHQWH��SRU�
HMHPSOR��OODPDV�DELHUWDV��DSDUDWR�GH�JDV�R�XQ�FDOHQWDGRU�
HOpFWULFR�HQ�IXQFLRQDPLHQWR��

��1R�SHUIRUDU�QL�TXHPDU�SLH]DV�GHO�FLFOR�GH�UHIULJHUDFLyQ�
��1R�XWLOLFH�PHGLRV�SDUD�DFHOHUDU�HO�SURFHVR�GH�GHVFRQJHODFLyQ�R�
SDUD�OLPSLDU��GLIHUHQWHV�D�ORV�UHFRPHQGDGRV�SRU�HO�IDEULFDQWH�

��7HQJD�HQ�FXHQWD�TXH�HV�SRVLEOH�TXH�ORV�UHIULJHUDQWHV�QR�HPLWDQ�
RORU�
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��(O�UHIULJHUDQWH�GHQWUR�GH�OD�XQLGDG�HV�LQÀ�DPDEOH��6L�HO�
UHIULJHUDQWH�VH�IXJD�HQ�XQD�KDELWDFLyQ�\�HQWUD�HQ�FRQWDFWR�
FRQ�IXHJR�GH�XQ�TXHPDGRU��XQ�FDOHQWDGRU�R�XQ�IRJyQ��SXHGH�
SURGXFLUVH�XQ�LQFHQGLR�R�IRUPDUVH�JDV�QRFLYR�

��$SDJXH�FXDOTXLHU�DSDUDWR�GH�FDOHIDFFLyQ�FRPEXVWLEOH��YHQWLOH�
OD�KDELWDFLyQ�\�SyQJDVH�HQ�FRQWDFWR�FRQ�HO�GLVWULEXLGRU�GRQGH�
FRPSUy�OD�XQLGDG�

��1R�XWLOLFH�OD�XQLGDG�KDVWD�TXH�XQD�SHUVRQD�GH�VHUYLFLR�FRQ¿�UPH�
TXH�OD�SRUFLyQ�GH�OD�FXDO�VH�¿�OWUy�HO�UHIULJHUDQWH�HV�UHSDUDGD�

��'XUDQWH�OD�LQVWDODFLyQ��UHXELFDFLyQ�R�UHSDUDFLyQ�GHO�DLUH�
DFRQGLFLRQDGR��XWLOLFH�VyOR�HO�UHIULJHUDQWH�LQGLFDGR��5����SDUD�
FDUJDU�ODV�OtQHDV�GH�UHIULJHUDQWH��1R�GHEH�PH]FODUVH�FRQ�
QLQJ~Q�RWUR�UHIULJHUDQWH�\�QR�SHUPLWD�TXH�SHUPDQH]FDQ�HQ�ODV�
OtQHDV�GH�DLUH�

��/DV�WXEHUtDV�GHEHQ�SURWHJHUVH�FRQWUD�GDxRV�ItVLFRV�
��6H�REVHUYDUi�HO�FXPSOLPLHQWR�GH�ODV�QRUPDWLYDV�GH�JDV�
QDFLRQDO�

6HOHFFLyQ�GHO�OXJDU�GH�LQVWDODFLyQ
��6L�LQVWDOD�OD�XQLGDG�HQ�XQD�KDELWDFLyQ�SHTXHxD��WRPH�ODV�
PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU�TXH�HO�UHIULJHUDQWH�VREUHSDVH�
OD�FRQFHQWUDFLyQ�OtPLWH�DXQTXH�VH�SURGX]FDQ�IXJDV��&RQVXOWH�
DO�GLVWULEXLGRU�GRQGH�DGTXLULy�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
FXDQGR�SRQJD�HQ�SUiFWLFD�ODV�PHGLGDV��/D�DFXPXODFLyQ�
GH�UHIULJHUDQWH�DOWDPHQWH�FRQFHQWUDGR�SXHGH�SURYRFDU�XQ�
DFFLGHQWH�SRU�IDOWD�GH�R[tJHQR�

��1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�GRQGH�
SXHGD�HVWDU�H[SXHVWR�D�XQ�JDV�FRPEXVWLEOH��6L�VH�SURGXFH�XQD�
IXJD�GH�JDV�FRPEXVWLEOH�H�pVWH�VH�FRQFHQWUD�DOUHGHGRU�GH�OD�
XQLGDG��SRGUtD�SURGXFLUVH�XQ�LQFHQGLR�

��&XDQGR�WUDQVSRUWH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��SyQJDVH�
]DSDWRV�FRQ�SURWHFFLyQ�DGLFLRQDO�HQ�ODV�SXQWHUDV�

��&XDQGR�WUDQVSRUWH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��QR�OR�
DJDUUH�SRU�ODV�EDQGDV�GH�DOUHGHGRU�GHO�FDUWyQ�GH�HPEDODMH��
3RGUtD�OHVLRQDUVH�HQ�FDVR�GH�URWXUD�GH�ODV�EDQGDV�

��1R�FRORTXH�QLQJ~Q�DSDUDWR�GH�FRPEXVWLyQ�HQ�XQ�OXJDU�
H[SXHVWR�GLUHFWDPHQWH�DO�DLUH�SURFHGHQWH�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��GH�OR�FRQWUDULR��OD�FRPEXVWLyQ�QR�VHUtD�SHUIHFWD�

��1R�LQVWDOH�HO�DLUH�DFRQGLFLRQDGR�HQ�XQ�HVSDFLR�SREUHPHQWH�
YHQWLODGR�TXH�VHD�PiV�SHTXHxR�TXH�OD�VXSHU¿�FLH�GH�VXHOR�
PtQLPR��$PLQ���
(VWR�HV�DSOLFDEOH�D�
��8QLGDGHV�LQWHULRUHV
��8QLGDGHV�H[WHULRUHV�LQVWDODGDV
�HMHPSOR��MDUGtQ�GH�LQYLHUQR��JDUDMH�VDOD�GH�PiTXLQDV��HWF�

5HIHULUVH�D�³���$SpQGLFH�±�>�@�VXSHU¿�FLH�GH�VXHOR�PtQLPR��
$PLQ��Pð�´�SDUD�GHWHUPLQDU�OD�VXSHU¿�FLH�GH�VXHOR�PtQLPD�

,QVWDODFLyQ
��,QVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�OXJDUHV�
VX¿�FLHQWHPHQWH�IXHUWHV�TXH�SXHGDQ�DJXDQWDU�HO�SHVR�GH�OD�
XQLGDG��6L�OD�UHVLVWHQFLD�QR�HV�VX¿�FLHQWH��OD�XQLGDG�SXHGH�
FDHUVH�\�FDXVDU�OHVLRQHV�

��6LJD�ODV�LQVWUXFFLRQHV�GHO�PDQXDO�GH�LQVWDODFLyQ�SDUD�LQVWDODU�
HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��6L�QR�VH�FXPSOHQ�HVWDV�
LQVWUXFFLRQHV�HO�SURGXFWR�SRGUtD�FDHU�R�YROFDU��R�SURGXFLU�UXLGR��
YLEUDFLyQ��IXJDV�GH�DJXD��HWF�

��&XDQGR�VH�LQVWDOH�OD�XQLGDG�H[WHULRU�GHEHUiQ�XVDUVH�ORV�SHUQRV�
�0����\�ODV�WXHUFDV��0����GHVLJQDGRV�SDUD�¿�MDUOD�

��,QVWDOH�FRUUHFWDPHQWH�OD�XQLGDG�H[WHULRU�HQ�XQ�OXJDU�TXH�VHD�OR�
VX¿�FLHQWHPHQWH�UHVLVWHQWH�FRPR�SDUD�DJXDQWDU�VX�SHVR��

��'H�OR�FRQWUDULR��OD�XQLGDG�H[WHULRU�SRGUtD�FDHU�\�SURYRFDU�
OHVLRQHV�

��6L�VH�SURGXFHQ�IXJDV�GH�JDV�UHIULJHUDQWH�GXUDQWH�OD�LQVWDODFLyQ��
YHQWLOH�LQPHGLDWDPHQWH�OD�KDELWDFLyQ��6L�HO�JDV�UHIULJHUDQWH�
OLEHUDGR�GXUDQWH�OD�IXJD�HQWUD�HQ�FRQWDFWR�FRQ�IXHJR��SXHGHQ�
JHQHUDUVH�JDVHV�Wy[LFRV�

��/D�LQVWDODFLyQ�GH�WXEHUtDV�VH�PDQWHQGUi�DO�PtQLPR�
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7XERV�GH�UHIULJHUDQWH
��,QVWDOH�¿�UPHPHQWH�HO�WXER�GHO�UHIULJHUDQWH�GXUDQWH�ORV�WUDEDMRV�
GH�LQVWDODFLyQ�DQWHV�GH�SRQHU�HQ�IXQFLRQDPLHQWR�HO�DSDUDWR�GH�
DLUH�DFRQGLFLRQDGR��6L�HO�FRPSUHVRU�IXQFLRQD�FRQ�VX�YiOYXOD�
DELHUWD�\�VLQ�WXER�GH�UHIULJHUDQWH��HO�FRPSUHVRU�VXFFLRQDUi�DLUH�
\�ORV�FLFORV�GH�UHIULJHUDFLyQ�WHQGUiQ�XQD�SUHVLyQ�H[FHVLYD��OR�
TXH�SXHGH�FDXVDU�OHVLRQHV�

��$SULHWH�OD�WXHUFD�DERFLQDGD�FRQ�XQD�OODYH�GH�DMXVWH�
GLQDPRPpWULFD�FRPR�VH�LQGLFD��8Q�DSULHWH�H[FHVLYR�GH�OD�WXHUFD�
DERFLQDGD�SXHGH�FDXVDU�JULHWDV�HQ�OD�PLVPD�FRQ�HO�SDVR�GHO�
WLHPSR��OR�TXH�SRGUtD�FDXVDU�IXJDV�GH�UHIULJHUDQWH�

��3DUD�OD�LQVWDODFLyQ�\�UHXELFDFLyQ�GH�WUDEDMR��VLJD�ODV�
LQVWUXFFLRQHV�HQ�HO�0DQXDO�GH�LQVWDODFLyQ�\�XWLOLFH�KHUUDPLHQWDV�
\�FRPSRQHQWHV�GH�WXEHUtDV�IDEULFDGDV�HVSHFt¿�FDPHQWH�SDUD�
HO�XVR�FRQ�HO�UHIULJHUDQWH�5����6L�VH�XWLOL]DQ�FRPSRQHQWHV�GH�
WXEHUtD�QR�GLVHxDGRV�SDUD�HO�UHIULJHUDQWH�5���\�OD�XQLGDG�QR�
HVWi�LQVWDODGD�FRUUHFWDPHQWH��ODV�WXEHUtDV�SXHGHQ�HVWDOODU�\�
FDXVDU�GDxRV�R�OHVLRQHV��$GHPiV��SXHGH�KDEHU�IXJDV�GH�DJXD��
GHVFDUJDV�HOpFWULFDV�R�LQFHQGLRV�

��3DUD�OD�SUXHED�GH�KHUPHWLFLGDG�DO�DLUH�GHEHUi�XVDUVH�JDV�QLWUyJHQR�
��/D�PDQJXHUD�GH�FDUJD�GHEHUi�FRQHFWDUVH�GH�IRUPD�TXH�QR�HVWp�
À�RMD�

&DEOHDGR�HOpFWULFR
��6ROR�XQ�LQVWDODGRU�FXDOL¿�FDGR�
���R�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�
FXDOL¿�FDGD�
���WLHQH�SHUPLWLGR�UHDOL]DU�HO�WUDEDMR�HOpFWULFR�GHO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��(VWH�WUDEDMR�QR�GHEHUi�KDFHUOR��
EDMR�QLQJXQD�FLUFXQVWDQFLD��XQD�SHUVRQD�TXH�QR�HVWp�FXDOL¿�FDGD��
\D�TXH�VL�HO�WUDEDMR�VH�HIHFW~D�GH�IRUPD�LQFRUUHFWD��H[LVWH�HO�SHOLJUR�
GH�TXH�VH�SURGX]FDQ�GHVFDUJDV�HOpFWULFDV�\�R�IXJDV�HOpFWULFDV�

��/D�LQVWDODFLyQ�GHO�DSDUDWR�GHEH�UHDOL]DUVH�HQ�FRQIRUPLGDG�FRQ�
ODV�QRUPDV�QDFLRQDOHV�GH�FDEOHDGR��/D�IDOWD�GH�FDSDFLGDG�
GH�XQ�FLUFXLWR�HOpFWULFR�R�XQD�LQVWDODFLyQ�LQFRUUHFWD�SXHGHQ�
SURYRFDU�XQD�GHVFDUJD�HOpFWULFD�R�XQ�LQFHQGLR�

��8VH�FDEOHV�TXH�FXPSODQ�FRQ�ODV�HVSHFL¿�FDFLRQHV�GHO�
0DQXDO�GH�LQVWDODFLyQ�\�ODV�HVWLSXODFLRQHV�GH�ODV�QRUPDV�
\�OH\HV�ORFDOHV��(O�XVR�GH�FDEOHV�TXH�QR�FXPSOHQ�FRQ�ODV�
HVSHFL¿�FDFLRQHV�SXHGH�GDU�RULJHQ�D�GHVFDUJDV�HOpFWULFDV��
IXJDV�HOpFWULFDV��KXPR�\�R�LQFHQGLRV�

��$VHJ~UHVH�GH�FRQHFWDU�HO�FDEOH�GH�WLHUUD���3XHVWD�D�WLHUUD�
/D�FRQH[LyQ�D�WLHUUD�LQFRPSOHWD�SXHGH�FDXVDU�GHVFDUJDV�HOpFWULFDV�

��1R�FRQHFWH�ORV�FDEOHV�GH�WRPD�D�WLHUUD�D�WXERV�GH�JDV��WXERV�GH�
DJXD��SDUDUUD\RV�R�FDEOHV�GH�WRPD�D�WLHUUD�GH�WHOpIRQRV�

��'HVSXpV�GH�FRPSOHWDU�HO�WUDEDMR�GH�UHSDUDFLyQ�\�UHFRORFDFLyQ��
YHUL¿�TXH�TXH�ORV�FDEOHV�GH�WRPD�D�WLHUUD�HVWpQ�ELHQ�FRQHFWDGRV�

��,QVWDOH�XQ�GLV\XQWRU�TXH�FXPSOD�FRQ�ODV�HVSHFL¿�FDFLRQHV�GHO�
PDQXDO�GH�LQVWDODFLyQ�\�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�QRUPDWLYD�\�
OHJLVODFLyQ�ORFDOHV�YLJHQWHV�

��,QVWDOH�HO�GLV\XQWRU�GRQGH�HO�DJHQWH�SXHGD�WHQHU�DFFHVR�D�pO�
IiFLOPHQWH�

��&XDQGR�LQVWDOH�HO�GLV\XQWRU�HQ�HO�H[WHULRU��LQVWDOH�XQR�GLVHxDGR�
SDUD�XVR�HQ�H[WHULRUHV�

��(O�FDEOH�QR�GHEHUi�DODUJDUVH�EDMR�QLQJXQD�FLUFXQVWDQFLD��/RV�
SUREOHPDV�GH�FRQH[LyQ�HQ�OXJDUHV�GRQGH�HO�FDEOH�VH�H[WLHQGH�
SXHGHQ�SURGXFLU�KXPR�\�R�XQ�LQFHQGLR�
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3UXHED�GH�IXQFLRQDPLHQWR
��$QWHV�GH�XVDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GHVSXpV�GH�
KDEHU�UHDOL]DGR�HO�WUDEDMR��FRPSUXHEH�TXH�FXELHUWD�GH�OD�FDMD�
GH�FRQWURO�GH�ORV�FRPSRQHQWHV�HOpFWULFRV�GH�OD�XQLGDG�LQWHULRU�
\�HO�SDQHO�GH�VHUYLFLR�GH�OD�XQLGDG�H[WHULRU�HVWiQ�FHUUDGRV��\�
DMXVWH�HO�GLV\XQWRU�D�OD�SRVLFLyQ�21�GH�HQFHQGLGR��6L�FRQHFWD�
OD�DOLPHQWDFLyQ�VLQ�UHDOL]DU�SULPHUR�HVWDV�YHUL¿�FDFLRQHV��SXHGH�
UHFLELU�XQD�GHVFDUJD�HOpFWULFD�R�SURGXFLUVH�RWUDV�OHVLRQHV�

��&XDQGR�QRWH�DOJ~Q�SUREOHPD�HQ�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��SRU�HMHPSOR��FXDQGR�DSDUHFH�XQD�YLVXDOL]DFLyQ�
GH�HUURU��KD\�RORU�D�TXHPDGR��VH�R\HQ�UXLGRV�DQRUPDOHV��HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�QR�UHIULJHUD�QL�FDOLHQWD�R�KD\�
IXJDV�GH�DJXD���QR�OR�WRTXH��SRQJD�DQWHV�HO�GLV\XQWRU�HQ�OD�
SRVLFLyQ�2))�\�SyQJDVH�HQ�FRQWDFWR�FRQ�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿�FDGD��7RPH�PHGLGDV��FRORFDQGR�XQ�DYLVR�
GH�³)XHUD�GH�VHUYLFLR´�FHUFD�GHO�GLV\XQWRU��SRU�HMHPSOR��SDUD�
DVHJXUDU�TXH�OD�DOLPHQWDFLyQ�QR�VH�FRQHFWH�DQWHV�GH�TXH�OOHJXH�
OD�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿�FDGD��&RQWLQXDU�XVDQGR�
HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�WHQLHQGR�HVWH�IDOORV�SXHGH�
FDXVDU�XQ�HPSHRUDPLHQWR�GH�ORV�SUREOHPDV�PHFiQLFRV�R�
FDXVDU�GHVFDUJDV�HOpFWULFDV��HWF�

��8QD�YH]�UHDOL]DGRV�ORV�WUDEDMRV�SUHYLRV��XWLOLFH�XQ�PHGLGRU�
GH�DLVODPLHQWR��0HJJHU�GH�����9��SDUD�FRPSUREDU�TXH�OD�
UHVLVWHQFLD�HQWUH�OD�VHFFLyQ�FRQ�FDUJD�\�OD�VHFFLyQ�PHWiOLFD�VLQ�
FDUJD��VHFFLyQ�GH�WLHUUD��HV�GH���0 �R�VXSHULRU��6L�HO�YDORU�GH�OD�
UHVLVWHQFLD�HV�EDMR��HVWR�VH�GHEH�D�XQ�IDOOR�FRPR��SRU�HMHPSOR��
XQD�IXJD�R�XQD�GHVFDUJD�HOpFWULFD�HQ�HO�ODGR�GHO�XVXDULR�

��$O�FRPSOHWDU�HO�WUDEDMR�GH�LQVWDODFLyQ��YHUL¿�TXH�TXH�QR�
KD\D�IXJDV�GH�UHIULJHUDQWH��\�WDPELpQ�OD�UHVLVWHQFLD�GHO�
DLVODPLHQWR�\�HO�GUHQDMH�GH�DJXD��$�FRQWLQXDFLyQ��HIHFW~H�XQD�
SUXHED�GH�IXQFLRQDPLHQWR�SDUD�YHUL¿�FDU�VL�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�IXQFLRQD�FRUUHFWDPHQWH�

��7UDV�OD�LQVWDODFLyQ��DVHJ~UHVH�GH�TXH�QR�H[LVWHQ�IXJDV�GH�JDV�
UHIULJHUDQWH��6L�VH�SURGXFH�XQD�IXJD�GH�JDV�UHIULJHUDQWH�HQ�
OD�KDELWDFLyQ�\�KD\�XQD�IXHQWH�GH�IXHJR�SUy[LPD��FRPR�XQD�
FRFLQD��SRGUtD�JHQHUDUVH�JDV�QRFLYR�

([SOLFDFLRQHV�SDUD�GDU�DO�XVXDULR
��$O�¿�QDOL]DU�HO�WUDEDMR�GH�LQVWDODFLyQ��LQGLTXH�DO�XVXDULR�GyQGH�VH�
HQFXHQWUD�HO�GLV\XQWRU��6L�HO�XVXDULR�QR�VDEH�GyQGH�HVWi�HO�GLV\XQWRU��
pO�R�HOOD�QR�SRGUiQ�GHVFRQHFWDU�OD�DOLPHQWDFLyQ�HQ�HO�FDVR�GH�TXH�VH�
SURGX]FD�XQ�IDOOR�HQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

��6L�GHWHFWD�TXH�OD�WDSD�GHO�YHQWLODGRU�HVWi�GDxDGD��QR�VH�
DSUR[LPH�D�OD�XQLGDG�GH�H[WHULRU�VLQ�KDEHU�GHVFRQHFWDGR�DQWHV�
HO�GLV\XQWRU��SRVLFLyQ�2))���\�SyQJDVH�HQ�FRQWDFWR�FRQ�XQ�
WpFQLFR�GH�PDQWHQLPLHQWR�FXDOL¿FDGR�
���SDUD�TXH�UHDOLFH�OD�
UHSDUDFLyQ��1R�FRQHFWH�HO�GLV\XQWRU��SRVLFLyQ�21��KDVWD�KDEHU�
¿QDOL]DGR�ODV�UHSDUDFLRQHV�

��'HVSXpV�GH�KDFHU�HO�WUDEDMR�GH�LQVWDODFLyQ��VLJD�ODV�
LQGLFDFLRQHV�GHO�PDQXDO�GHO�SURSLHWDULR�SDUD�H[SOLFDU�DO�FOLHQWH�
FyPR�XVDU�\�PDQWHQHU�OD�XQLGDG�

7UDVODGR
��6ROR�XQ�LQVWDODGRU�FXDOL¿�FDGR�
���R�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿�FDGD�
���HVWiQ�DXWRUL]DGRV�D�UHFRORFDU�
HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��(V�SHOLJURVR�SDUD�HO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR�TXH�VHD�UHFRORFDGR�SRU�XQ�LQGLYLGXR�QR�
FXDOL¿�FDGR��SRUTXH�VH�SXHGH�SURGXFLU�XQ�LQFHQGLR��GHVFDUJDV�
HOpFWULFDV��OHVLRQHV��IXJDV�GH�DJXD��UXLGR�\�R�YLEUDFLyQ�

��&XDQGR�UHDOLFH�WUDEDMRV�GH�ERPEHR�GH�YDFtR��FLHUUH�HO�
FRPSUHVRU�DQWHV�GH�GHVFRQHFWDU�HO�WXER�GHO�UHIULJHUDQWH��

� 6L�VH�GHVFRQHFWD�HO�WXER�GHO�UHIULJHUDQWH�FRQ�OD�YiOYXOD�GH�
VHUYLFLR�DELHUWD�\�FRQ�HO�FRPSUHVRU�WRGDYtD�HQ�IXQFLRQDPLHQWR��
VH�SURYRFDUi�OD�VXFFLyQ�GH�DLUH��HWF���HOHYDQGR�OD�SUHVLyQ�GHQWUR�
GHO�FLFOR�GH�UHIULJHUDFLyQ�KDVWD�XQ�QLYHO�DQRUPDOPHQWH�DOWR��OR�
TXH�SRGUtD�SURYRFDU�URWXUDV��OHVLRQHV��HWF��
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(VWH�DLUH�DFRQGLFLRQDGR�DGRSWD�HO�UHIULJHUDQWH�+)&��5����TXH�QR�
GHVWUX\H�OD�FDSD�GH�R]RQR�
��(O�UHIULJHUDQWH�5���WLHQH�XQD�SUHVLyQ�GH�WUDEDMR�DOWD�\�WLHQGH�
D�HVWDU�DIHFWDGR�SRU�LPSXUH]DV�WDOHV�FRPR�DJXD��PHPEUDQD�
R[LGDQWH�\�DFHLWHV��3RU�OR�WDQWR��GXUDQWH�HO�WUDEDMR�GH�LQVWDODFLyQ��
DVHJ~UHVH�GH�TXH�DJXD��SROYR��DQWLJXR�UHIULJHUDQWH�R�DFHLWH�
UHIULJHUDQWH�GH�PiTXLQD�X�RWUDV�VXEVWDQFLDV�QR�HQWUH�HQ�HO�FLFOR�
GH�UHIULJHUDFLyQ�GHO�5���

��6RQ�QHFHVDULDV�KHUUDPLHQWDV�HVSHFLDOHV�SDUD�HO�UHIULJHUDQWH�
5���R�5���$�SDUD�VX�LQVWDODFLyQ�

��3DUD�FRQHFWDU�WXEHUtDV��XWLOLFH�PDWHULDOHV�GH�WXEHUtDV�QXHYRV�\�
OLPSLRV��\�DVHJ~UHVH�GH�TXH�QR�SHQHWUD�DJXD�\�R�SROYR�

3UHFDXFLRQHV�SDUD�HO�HVSDFLR�GH�LQVWDODFLyQ�GH�OD�XQLGDG�
H[WHULRU
��(Q�HO�FDVR�GH�TXH�OD�XQLGDG�H[WHULRU�HVWp�LQVWDODGD�HQ�
XQ�HVSDFLR�SHTXHxR�\�KD\D�XQD�IXJD�GH�UHIULJHUDQWH��OD�
DFXPXODFLyQ�GH�UHIULJHUDQWH�PX\�FRQFHQWUDGR�SXHGH�SURYRFDU�
ULHVJR�GH�LQFHQGLR��3RU�OR�WDQWR��DVHJ~UHVH�GH�VHJXLU�ODV�
LQVWUXFFLRQHV�GH�HVSDFLR�GH�LQVWDODFLyQ�HQ�HO�0DQXDO�GH�
LQVWDODFLyQ��\�SURSRUFLRQH�XQ�HVSDFLR�DELHUWR�HQ�DO�PHQRV�XQR�
GH�ORV�FXDWUR�ODGRV�GH�OD�XQLGDG�H[WHULRU�

��(Q�SDUWLFXODU��FXDQGR�WDQWR�ORV�ODGRV�GH�GHVFDUJD�\�GH�HQWUDGD�
HVWpQ�GH�FDUD�D�ODV�SDUHGHV�\�WDPELpQ�KD\D�REVWiFXORV�D�DPERV�
ODGRV�GH�OD�XQLGDG�H[WHULRU��WRPH�PHGLGDV�SDUD�SURSRUFLRQDU�XQ�
HVSDFLR�OR�VX¿�FLHQWHPHQWH�DPSOLR�SDUD�TXH�SDVH�XQD�SHUVRQD�
�����PP�R�PiV��SRU�XQ�ODGR�SDUD�HYLWDU�TXH�VH�DFXPXOHQ�IXJDV�
GH�UHIULJHUDQWH�

(GL¿FLR�R�SDUHG

(GL¿FLR�R�SDUHG

2EVWiFXOR

2EVWiFXOR

8QLGDG�H[WHULRU

����PP�R�PiV

3DUD�GHVFRQHFWDU�HO�GLVSRVLWLYR�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ
��(VWH�DSDUDWR�VH�GHEH�FRQHFWDU�D�OD�IXHQWH�GH�DOLPHQWDFLyQ�
SULQFLSDO�PHGLDQWH�XQ�LQWHUUXSWRU�FRQ�XQD�VHSDUDFLyQ�GH�
FRQWDFWRV�GH���PP��FRPR�PtQLPR�

1R�ODYH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�FRQ�GLVSRVLWLYRV�
GH�ODYDGR�D�SUHVLyQ
��/DV�IXJDV�HOpFWULFDV�SXHGHQ�FDXVDU�GHVFDUJDV�HOpFWULFDV�R�
LQFHQGLRV�

�
���&RQVXOWH�OD�³'H¿�QLFLyQ�GH�LQVWDODGRU�FXDOL¿�FDGR�R�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿�FDGD´�



���(6���(6

²���²

� $FFHVRULRV � ,QVWDODFLyQ�GH�UHIULJHUDQWH�5���DLUH�
DFRQGLFLRQDGR
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5HIULJHUDQWH�5���LQVDODFLyQ�GH�DLUH�DFRQGLFLRQDGR
(VWH�DLUH�DFRQGLFLRQDGR�DGRSWD�HO�UHIULJHUDQWH�+)&��5����TXH�QR�GHVWUX\H�OD�FDSD�GH�R]RQR�

3RU�OR�WDQWR��GXUDQWH�HO�WUDEDMR�GH�LQVWDODFLyQ��DVHJ~UHVH�GH�TXH�DJXD��SROYR��DQWLJXR�UHIULJHUDQWH�R�DFHLWH�
UHIULJHUDQWH�QR�HQWUH�HQ�HO�FLFOR�GHO�DLUH�DFRQGLFLRQDGR�GHO�UHIULJHUDQWH�5����3DUD�HYLWDU�OD�PH]FOD�GH�UHIULJHUDQWH�
R�DFHLWH�UHIULJHUDQWH��ORV�WDPDxRV�GH�ODV�VHFFLRQHV�GHO�SXHUWR�GH�FDUJD�HQ�OD�XQLGDG�SULQFLSDO�\�ODV�KHUUDPLHQWDV�
GH�LQVWDODFLyQ�GH�FRQH[LyQ�VRQ�GLIHUHQWHV�D�ODV�GH�ODV�XQLGDGHV�UHIULJHUDQWHV�FRQYHQFLRQDOHV�
(Q�FRQVHFXHQFLD��VH�UHTXLHUHQ�KHUUDPLHQWDV�HVSHFLDOHV�SDUD�ODV�XQLGDGHV�GH�UHIULJHUDQWH�5���R�5���$��3DUD�
FRQHFWDU�WXEHUtDV��XWLOLFH�VyOR�PDWHULDOHV�GH�WXEHUtDV�QXHYDV�\�OLPSLDV�FRQ�FRQH[LRQHV�GH�DOWD�SUHVLyQ�KHFKDV�SDUD�
HO�5���R�5���$��SDUD�TXH�QR�HQWUH�DJXD�\�R�SROYR�
&XDQGR�XWLOLFH�OD�WXEHUtD�H[LVWHQWH��FRQVXOWH�³���$3e1',&(���>�@�7XEHUtD�H[LVWHQWH´�

+HUUDPLHQWDV���(TXLSRV�5HTXHULGRV�\�3UHFDXFLRQHV�GH�XVR

$QWHV�GH�FRPHQ]DU�ORV�WUDEDMRV�GH�LQVWDODFLyQ��SUHSDUH�ODV�KHUUDPLHQWDV�\�ORV�HTXLSRV�GHWDOODGRV�HQ�OD�WDEOD
VLJXLHQWH�
6H�GHEHUiQ�XWLOL]DU�H[FOXVLYDPHQWH�ODV�KHUUDPLHQWDV�\�HTXLSRV�QXHYRV�

/H\HQGD

��+HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

��3UHSDUDGR�GH�QXHYR��8VDU�VyOR�SDUD�5���

+HUUDPLHQWDV���HTXLSRV 8VR &yPR�XVDU�ODV�KHUUDPLHQWDV���HTXLSRV

&ROHFWRU�GHO�PDQyPHWUR 9DFtR���OOHQDGR�GH�UHIULJHUDQWH
\�FRPSUREDFLyQ�GHO�
IXQFLRQDPLHQWR

+HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

0DQJXHUD�GH�FDUJD +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

&LOLQGUR�GH�FDUJD 1R�SXHGH�XWLOL]DUVH
1R�XWLOL]DEOH��8VDU�OD�HVFDOD�GH�FDUJD�HOHFWUyQLFD�
GH�UHIULJHUDQWH�

'HWHFWRU�GH�IXJDV�GH�JDV &DUJD�GH�UHIULJHUDQWH +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

%RPED�GH�YDFtR 6HFDGR�DO�YDFtR
+HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

8WLOL]DEOH�VL�HO�DGDSWDGRU�GH�SUHYHQFLyQ�GH�UHÀXMR�
HVWi�LQVWDODGR�

%RPED�GH�YDFtR�FRQ�IXQFLyQ
GH�SUHYHQFLyQ�GH�FRQWUDÀXMR

6HFDGR�DO�YDFtR +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

+HUUDPLHQWD�GH
DERFLQDPLHQWR

$ERFLQDPLHQWR�GH�WXERV +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

1RPEUH�GH�OD�SLH]D &DQW� 'LVHxR )XQFLyQ

0DQXDO�GH�LQVWDODFLyQ � )ROOHWR
(QWUHJXH�HVWH�PDQXDO�GLUHFWDPHQWH�DO�FOLHQWH�
�(Q�HO�FDVR�GH�ORV�LGLRPDV�TXH�QR�¿JXUHQ�HQ�HO�0DQXDO�GH
LQVWDODFLyQ��FRQVXOWH�HO�&'�5�VXPLQLVWUDGR��

&'�520 � ² 0DQXDO�GH�LQVWDODFLyQ

%RTXLOOD�GH�GHVDJ�H �

7DSyQ�GH�JRPD
LPSHUPHDEOH

�

&DVTXLOOR�SURWHFWRU � 3DUD�SURWHJHU�ORV�FDEOHV��FXELHUWD�SDUD�WXERV�

0DWHULDO�GH�SURWHFFLyQ�
SDUD�HO�FRQGXFWR

� 3DUD�SURWHJHU�ORV�FRQGXFWRV��FXELHUWD�SDUD�WXERV�
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� &RQGLFLRQHV�GH�LQVWDODFLyQ&XUYDGRU &XUYDGR�GH�WXERV +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

(TXLSR�GH�UHFXSHUDFLyQ�GH
UHIULJHUDQWH

5HFXSHUDFLyQ�GH�UHIULJHUDQWH +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

/ODYH�GLQDPRPpWULFD
$SULHWH�GH�ODV�WXHUFDV
DERFLQDGDV

+HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

&RUWDWXERV &RUWDGR�GH�WXERV +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

&LOLQGUR�UHIULJHUDQWH &DUJD�GH�UHIULJHUDQWH 3UHSDUDGR�GH�QXHYR��8VDU�VyOR�SDUD�5���

0iTXLQD�GH�VROGDU�\�FLOLQGUR
GH�QLWUyJHQR

6ROGDGR�GH�WXERV +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���$�

(VFDOD�GH�FDUJD�HOHFWUyQLFD�GH�
UHIULJHUDQWH

&DUJD�GH�UHIULJHUDQWH +HUUDPLHQWDV�FRQYHQFLRQDOHV��5���R�5���$�

7XERV�GH�UHIULJHUDQWH

5HIULJHUDQWH�5��
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8QD�H[WUDFFLyQ�LQFRPSOHWD�SXHGH�SURYRFDU�TXH�KD\D�IXJDV�GH�JDV�UHIULJHUDQWH�
1R�UHXWLOLFH�WXHUFDV�DFDPSDQDGDV��8WLOLFH�QXHYDV�WXHUFDV�DFDPSDQDGDV�SDUD�HYLWDU�IXJDV�GH�JDV�UHIULJHUDQWH�
8WLOLFH�WXHUFDV�DFDPSDQDGDV�TXH�HVWpQ�LQFOXLGDV�FRQ�OD�XQLGDG�8WLOL]DU�GLIHUHQWHV�WXHUFDV�DFDPSDQDGDV�SXHGHQ�
SURYRFDU�IXJDV�GH�JDV�UHIULJHUDQWH�

8WLOLFH�HO�VLJXLHQWH�DUWtFXOR�SDUD�OD�WXEHUtD�GH�UHIULJHUDQWH�
0DWHULDO���WXEHUtD�GH�FREUH�GHR[LGDGD�IRVIRURVD�VLQ�FRVWXUD�
(VSHVRU�GH�SDUHG�������������������������PP�R�PiV
(VSHVRU�GH�SDUHG������������PP�R�PiV

5(48,6,72

&XDQGR�OD�WXEHUtD�GH�UHIULJHUDQWH�VHD�ODUJD��SURSRUFLRQH�VRSRUWHV�GH�¿MDFLyQ�D�LQWHUYDORV�GH�����D���P�SDUD�¿MDU�OD�
WXEHUtD�GH�UHIULJHUDQWH�
'H�OR�FRQWUDULR��VH�SXHGH�JHQHUDU�VRQLGR�DQRUPDO�

$QWHV�GH�OD�LQVWDODFLyQ

3UHSDUH�ORV�HOHPHQWRV�VLJXLHQWHV�DQWHV�GH�UHDOL]DU�OD
LQVWDODFLyQ�

/RQJLWXG�GHO�WXER�GH�UHIULJHUDQWH

0RGHOR

/RQJLWXG�GHO�WXER�
GH�UHIULJHUDQWH�
FRQHFWDGR�D�OD�
XQLGDG�LQWHULRU���

H[WHULRU

(OHPHQWR

*0���� ��D����P

/D�DGLFLyQ�GH�
UHIULJHUDQWH�HQ�HO�VLWLR�
ORFDO�HV�LQQHFHVDULD�
SDUD�XQD�WXEHUtD�GH�
UHIULJHUDQWH�GH�XQD�
ORQJLWXG�GH�KDVWD����P��
6L�OD�ORQJLWXG�GH�OD�
WXEHUtD�GH�UHIULJHUDQWH�
VXSHUD�ORV����P��
$xDGLU�UHIULJHUDQWH�HQ�
OD�FDQWLGDG�LQGLFDGD�HQ�
³&DUJD�GH�UHIULJHUDQWH�
DGLFLRQDO´


�3UHFDXFLyQ�DO�DxDGLU�UHIULJHUDQWH�
� $xDGD�OD�FDQWLGDG�H[DFWD�GH�UHIULJHUDQWH��8Q�H[FHVR�
GH�UHIULJHUDQWH�SXHGH�FDXVDU�JUDYHV�SUREOHPDV�HQ�
HO�FRPSUHVRU�
1R�FRQHFWH�XQ�WXER�GH�UHIULJHUDQWH�GH�ORQJLWXG�
LQIHULRU�D���P�

� (VR�SRGUtD�SURYRFDU�XQD�DYHUtD�GHO�FRPSUHVRU�X�
RWURV�GLVSRVLWLYRV�

3UXHED�GH�KHUPHWLFLGDG
���$QWHV�GH�LQLFLDU�XQD�SUXHED�GH�KHUPHWLFLGDG��

DSULHWH�D~Q�PiV�ODV�YiOYXODV�GH�JXtD�GH�JDV�\�GH�
OtTXLGR�

���3DUD�UHDOL]DU�XQD�SUXHED�GH�KHUPHWLFLGDG��SUHVXULFH�
HO�WXER�FRQ�JDV�QLWUyJHQR�FDUJDGR�D�WUDYpV�GHO�
RUL¿FLR�GH�VHUYLFLR�D�OD�SUHVLyQ�QRPLQDO�������03D��

���8QD�YH]�¿QDOL]DGD�OD�SUXHED�GH�KHUPHWLFLGDG��
HYDFXH�HO�JDV�QLWUyJHQR�

3XUJD�GH�DLUH
3DUD�SXUJDU�HO�DLUH��XWLOLFH�XQD�ERPED�GH�YDFtR�
1R�XWLOLFH�HO�UHIULJHUDQWH�FDUJDGR�HQ�OD�XQLGDG�
H[WHULRU�SDUD�SXUJDU�HO�DLUH���(O�UHIULJHUDQWH�SDUD�
SXUJD�GH�DLUH�QR�VH�HQFXHQWUD�GHQWUR�GH�OD�XQLGDG�
H[WHULRU��

&DEOHDGR�HOpFWULFR
$VHJ~UHVH�GH�XQLU�FRQ�DEUD]DGHUDV�ORV�FDEOHV�
GH�DOLPHQWDFLyQ�\�ORV�FDEOHV�GH�LQWHUFRQH[LyQ�GHO�
VLVWHPD��GH�PDQHUD�TXH�QR�HQWUHQ�HQ�FRQWDFWR�FRQ�
OD�FDMD�GH�OD�XQLGDG��HWF�

&RQH[LyQ�D�WLHUUD

$'9(57(1&,$

&RPSUXHEH�TXH�OD�FRQH[LyQ�D�WLHUUD�VHD�FRUUHFWD�
'H�OR�FRQWUDULR��SXHGHQ�SURGXFLUVH�GHVFDUJDV�
HOpFWULFDV��3DUD�REWHQHU�LQVWUXFFLRQHV�GHWDOODGDV�
VREUH�FyPR�FRPSUREDU�OD�FRQH[LyQ�D�WLHUUD��FRQVXOWH�
FRQ�HO�GLVWULEXLGRU�TXH�KD\D�LQVWDODGR�HO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR�R�FRQ�XQD�HPSUHVD�GH�
LQVWDODFLyQ�SURIHVLRQDO�

8QD�DGHFXDGD�FRQH[LyQ�D�WLHUUD�SXHGH�HYLWDU�OD�
FDUJD�GH�HOHFWULFLGDG�HQ�OD�VXSHU¿FLH�GH�OD�XQLGDG�
H[WHULRU�GHELGR�D�OD�SUHVHQFLD�GH�XQD�DOWD�IUHFXHQFLD�
GHO�FRQYHUVRU�GH�IUHFXHQFLDV��LQYHUVRU��GH�OD�XQLGDG�
H[WHULRU��DGHPiV�GH�HYLWDU�ODV�GHVFDUJDV�HOpFWULFDV��
6L�OD�XQLGDG�H[WHULRU�QR�HVWi�FRQHFWDGD�D�WLHUUD�
FRUUHFWDPHQWH��H[LVWH�ULHVJR�GH�GHVFDUJD�HOpFWULFD�
$VHJ~UHVH�GH�FRQHFWDU�HO�FDEOH�GH�WLHUUD���SXHVWD�
D�WLHUUD�

� 8QD�FRQH[LyQ�D�WLHUUD�LQFRPSOHWD�SXHGH�SURYRFDU�
GHVFDUJDV�HOpFWULFDV�

� 1R�FRQHFWH�ORV�FDEOHV�GH�WLHUUD�D�WXERV�GH�JDV��GH�
DJXD��SDUDUUD\RV�QL�FDEOHV�GH�WLHUUD�GH�ORV�FDEOHV�
WHOHIyQLFRV�

3UXHED�GH�IXQFLRQDPLHQWR
&RQHFWH�HO�GLV\XQWRU�GH�IXJDV�DO�PHQRV����KRUDV
DQWHV�GH�LQLFLDU�OD�SUXHED�GH�IXQFLRQDPLHQWR��D�¿Q�GH
SURWHJHU�HO�FRPSUHVRU�GXUDQWH�OD�SXHVWD�HQ�PDUFKD�

35(&$8&,Ï1

8Q�WUDEDMR�GH�LQVWDODFLyQ�LQFRUUHFWR�SXHGH�FDXVDU�
XQD�DYHUtD�X�RFDVLRQDU�UHFODPDFLRQHV�GH�ORV�FOLHQWHV�
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� ,QVWDOH�OD�XQLGDG�H[WHULRU�HQ�XQ�OXJDU�GRQGH
QR�VH�EORTXHH�OD�GHVFDUJD�GH�DLUH�

� &XDQGR�VH�LQVWDOD�XQD�XQLGDG�H[WHULRU�HQ�XQ�
OXJDU�H[SXHVWR�VLHPSUH�D�YLHQWRV�IXHUWHV��
FRPR�XQD�]RQD�FRVWHUD�R�OD�D]RWHD�GH�XQ�
HGL¿�FLR��DVHJXUH�HO�IXQFLRQDPLHQWR�QRUPDO�
GHO�YHQWLODGRU�PHGLDQWH�XQ�FRQGXFWR�R�XQD�
SDQWDOOD�SURWHFWRUD�FRQWUD�HO�YLHQWR�

� &XDQGR�LQVWDOH�OD�XQLGDG�H[WHULRU�HQ�XQ�
OXJDU�FRQVWDQWHPHQWH�H[SXHVWR�D�YLHQWRV�
IXHUWHV��FRPR�ODV�HVFDOHUDV�VXSHULRUHV�R�OD�
D]RWHD�GH�XQ�HGL¿�FLR���DSOLTXH�ODV�PHGLGDV�
QHFHVDULDV�GH�SURWHFFLyQ�FRQWUD�HO�YLHQWR��
FRPR�VH�PXHVWUD�HQ�ORV�HMHPSORV�VLJXLHQWHV�

���,QVWDOH�OD�XQLGDG�GH�PDQHUD�TXH�HO�RUL¿FLR�GH�
GHVFDUJD�TXHGH�RULHQWDGR�KDFLD�OD�SDUHG�GHO�
HGL¿FLR�

� 'HMH�XQD�GLVWDQFLD�GH�����PP�FRPR�PtQLPR�
HQWUH�OD�XQLGDG�\�OD�SDUHG�

����PP

3DUHG

���7HQJD�HQ�FXHQWD�OD�GLUHFFLyQ�GHO�YLHQWR�GXUDQWH�
OD�pSRFD�GH�IXQFLRQDPLHQWR�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��H�LQVWDOH�OD�XQLGDG�GH�PDQHUD�TXH�
HO�RUL¿FLR�GH�GHVFDUJD�TXHGH�VLWXDGR�HQ�iQJXOR�
UHFWR�FRQ�UHVSHFWR�D�OD�GLUHFFLyQ�GHO�YLHQWR�

9LHQWR�IXHUWH
9LHQWR�IXHUWH

&XDQGR�VH�XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
FRQ�WHPSHUDWXUDV�H[WHULRUHV�EDMDV��WHPSHUDWXUD�
H[WHULRU�����&�R�LQIHULRU��HQ�PRGR�GH�UHIULJHUDFLyQ��
SUHSDUH�XQ�FRQGXFWR�R�XQ�SURWHFWRU�TXH�OR�UHVJXDUGH�
GHO�YLHQWR�

�(MHPSOR!

&DSXFKD�SDUD�
OD�QLHYH

&DSXFKD�SDUD�
OD�QLHYH

/XJDU�GH�LQVWDODFLyQ

$'9(57(1&,$

,QVWDOH�FRUUHFWDPHQWH�OD�XQLGDG�H[WHULRU�HQ�XQ�
OXJDU�TXH�VHD�OR�VX¿FLHQWHPHQWH�UHVLVWHQWH�FRPR�
SDUD�DJXDQWDU�VX�SHVR�
'H�OR�FRQWUDULR��OD�XQLGDG�H[WHULRU�SRGUtD�FDHU�\
SURYRFDU�OHVLRQHV�
3UHVWH�HVSHFLDO�DWHQFLyQ�DO�LQVWDODU�OD�XQLGDG�VREUH�
XQD�VXSHU¿FLH�GH�OD�SDUHG�

35(&$8&,Ï1

1R�LQVWDOH�OD�XQLGDG�H[WHULRU�HQ�XQ�OXJDU�
H[SXHVWR�D�IXJDV�GH�JDVHV�FRPEXVWLEOHV�
/D�DFXPXODFLyQ�GH�JDV�FRPEXVWLEOH�DOUHGHGRU�GH�OD
XQLGDG�H[WHULRU�SXHGH�SURYRFDU�XQ�LQFHQGLR�

,QVWDOH�OD�XQLGDG�H[WHULRU�HQ�XQ�OXJDU�TXH�FXPSOD
ODV�VLJXLHQWHV�FRQGLFLRQHV��GHVSXpV�GH�REWHQHU�HO
FRQVHQWLPLHQWR�GHO�FOLHQWH��
8Q�OXJDU�ELHQ�YHQWLODGR��VLQ�REVWiFXORV�FHUFD�GH�ODV�
HQWUDGDV�\�VDOLGDV�GH�DLUH�
8Q�OXJDU�QR�H[SXHVWR�D�OD�OOXYLD�R�OD�OX]�GLUHFWD�GHO�
VRO�
8Q�OXJDU�TXH�QR�DXPHQWH�HO�UXLGR�R�ODV�YLEUDFLRQHV�
UHVXOWDQWHV�GHO�IXQFLRQDPLHQWR�GH�OD�XQLGDG�H[WHULRU�
8Q�OXJDU�VLQ�SUREOHPDV�GH�GUHQDMH�UHVXOWDQWHV�GHO�
GHVDJ�H�GH�DJXD�

1R�LQVWDOH�OD�XQLGDG�H[WHULRU�HQ�ORV�OXJDUHV
VLJXLHQWHV�
8Q�OXJDU�FRQ�DWPyVIHUD�VDOLQD��]RQD�FRVWHUD��R�FRQ�
JDV�GH�VXOIXUR��]RQD�GH�DJXDV�WHUPDOHV���VH�UHTXLHUH�
XQ�PDQWHQLPLHQWR�HVSHFLDO��
8Q�OXJDU�FRQ�SUHVHQFLD�GH�DFHLWH��YDSRU��KXPR�
DFHLWRVR�R�JDVHV�FRUURVLYRV�
8Q�OXJDU�GRQGH�VH�XVH�GLVROYHQWH�RUJiQLFR�
/XJDUHV�GRQGH�KD\D�SROYR�GH�KLHUUR�X�RWUR�
PHWDO��6L�HO�SROYR�GH�KLHUUR�X�RWUR�PHWDO�VH�
DGKLULHVH�R�UHFROHFWDVH�HQ�HO�LQWHULRU�GHO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR��SRGUtD�HQFHQGHUVH�
HVSRQWiQHDPHQWH�\�SURYRFDU�XQ�LQFHQGLR�
8Q�OXJDU�GRQGH�VH�XWLOLFHQ�HTXLSRV�GH�DOWD�IUHFXHQFLD�
�LQFOXLGRV�LQYHUVRUHV��JHQHUDGRUHV�HOpFWULFRV�SULYDGRV��
HTXLSRV�PpGLFRV�\�HTXLSRV�GH�FRPXQLFDFLRQHV���/D�
LQVWDODFLyQ�HQ�HVWH�WLSR�GH�OXJDUHV�SXHGH�RFDVLRQDU�
XQ�IDOOR�GH�IXQFLRQDPLHQWR�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��XQ�FRQWURO�DQyPDOR�R�SUREOHPDV�
UHODFLRQDGRV�FRQ�HO�UXLGR�GH�GLFKRV�HTXLSRV�
8Q�OXJDU�GRQGH�HO�DLUH�GHVFDUJDGR�SRU�OD�XQLGDG�
H[WHULRU�OOHJXH�D�OD�YHQWDQD�GH�XQD�YLYLHQGD�YHFLQD�
8Q�OXJDU�GRQGH�VH�WUDQVPLWD�HO�UXLGR�GHO�
IXQFLRQDPLHQWR�GH�OD�XQLGDG�H[WHULRU�
6L�OD�XQLGDG�H[WHULRU�VH�LQVWDOD�HQ�XQ�OXJDU�HOHYDGR��
DVHJ~UHVH�GH�SURYHHU�XQ�VRSRUWH�DGHFXDGR�
8Q�OXJDU�GRQGH�HO�DJXD�GUHQDGD�QR�FDXVH�SUREOHPDV�

(VSDFLR�QHFHVDULR�SDUD�OD�LQVWDODFLyQ��8QLGDG��PP�

,QVWDODFLyQ�GH�XQLGDG�~QLFD

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�
SDUWH�SRVWHULRU
�OD�SDUWH�GHODQWHUD��ODWHUDOHV�\�OD�
SDUWH�VXSHULRU�HVWiQ�OLEUHV�

����R�
PiV

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�
SDUWH�GHODQWHUD
�SDUWH�SRVWHULRU��ODWHUDOHV�\�SDUWH�
VXSHULRU�HVWiQ�OLEUHV�

����R�PiV

&XDQGR�KD\�REVWiFXORV�HQ�ORV�
SDUWHV�GHODQWHUD�\�SRVWHULRU
�ODWHUDOHV�\�SDUWH�VXSHULRU�HVWiQ�
OLEUHV�

����R�PiV
�����R�
PiV

&XDQGR�KD\�REVWiFXORV�HQ�ODV�
SDUWHV�VXSHULRU�\�GHODQWHUD
�SDUWH�SRVWHULRU�\�ODWHUDOHV�HVWiQ�
OLEUHV�

�����R�
PiV

�����R�PiV

&XDQGR�KD\�REVWiFXORV�HQ�OD�
SDUWH�SRVWHULRU�\�VXSHULRU
�SDUWH�GHODQWHUD�\�ODWHUDOHV�HVWiQ�
OLEUHV�

����R�
PiV

����R�PiV

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�
SDUWH�SRVWHULRU�\�ODWHUDOHV
�SDUWH�GHODQWHUD�\�VXSHULRU�HVWiQ�
OLEUHV�

� /D�DOWXUD�GHO�REVWiFXOR�GHEH�
VHU�PHQRU�TXH�OD�GH�OD�XQLGDG�
H[WHULRU�

����R�
PiV ����R�

PiV

����R�
PiV
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,QVWDODFLyQ�GH�OD�XQLGDG�
H[WHULRU

$QWHV�GH�OD�LQVWDODFLyQ��FRPSUXHEH�OD�UHVLVWHQFLD�\�OD�
KRUL]RQWDOLGDG�GH�OD�EDVH�GH�PDQHUD�TXH�QR�JHQHUH�
QLQJ~Q�UXLGR�H[WUDxR�
'H�DFXHUGR�FRQ�HO�VLJXLHQWH�GLDJUDPD�GH�OD�EDVH��
¿MH�¿UPHPHQWH�OD�EDVH�FRQ�ORV�SHUQRV�GH�DQFODMH�

� �3HUQR�GH�DQFODMH��WXHUFD��0���î���SDUHV�

2UL¿FLR�GH�GHVDJ�H

��� ���
���

���

��

��
�

��
�

2UL¿FLR�GH�GHVDJ�H

2UL¿FLR�GH�PRQWDMH�GH�
OD�ERTXLOOD�GH�GHVDJ�H

&RPR�VH�PXHVWUD�HQ�OD�¿JXUD�VLJXLHQWH��LQVWDOH�OD�
EDVH�\�ORV�WDSRQHV�GH�JRPD�DQWLYLEUDWRULRV�SDUD�
VRVWHQHU�GLUHFWDPHQWH�OD�VXSHU¿FLH�LQIHULRU�GH�OD�SDWD�
GH�DQFODMH�TXH�HVWi�HQ�FRQWDFWR�FRQ�OD�SODFD�LQIHULRU�
GH�OD�XQLGDG�H[WHULRU�


�&XDQGR�LQVWDOH�OD�EDVH�GH�FLPHQWDFLyQ�SDUD�XQD�
XQLGDG�H[WHULRU�FRQ�WXERV�GHVFHQGHQWH��WHQJD�HQ�
FXHQWD�HO�WUDEDMR�GH�FDQDOL]DFLyQ�

$PRUWLJXDU�OD
YLEUDFLyQ�FRQ�ORV
WDSRQHV�GH�JRPD
DQWLYLEUDWRULRV3DWD�GH�¿MDFLyQ

&LPHQWDFLyQ

%LHQ

3ODFD�LQIHULRU�
GH�OD�XQLGDG�

H[WHULRU

&LPHQWDFLyQ

%LHQ

6RVWHQHU�OD�VXSHU¿FLH�LQIHULRU�GH�OD�SDWD
GH�DQFODMH�TXH�HVWi�HQ�FRQWDFWR�FRQ�OD
SODFD�LQIHULRU�GH�OD�XQLGDG�H[WHULRU�

&LPHQWDFLyQ

,QFRUUHFWR
1R�DSR\H�OD

XQLGDG�H[WHULRU
~QLFDPHQWH�

FRQ�OD�SDWD�GH
¿MDFLyQ�

6L�HO�SHVR�VH
VRVWLHQH�VROR�FRQ�
HO�H[WUHPR�GH�OD�
SDWD�GH�DQFODMH��

HVWD�SXHGH�
GHIRUPDUVH�

$MXVWH�HO�PDUJHQ�H[WHUQR�GHO�SHUQR�GH�DQFODMH�D
���PP�R�PHQRV�

���R�PHQRV

&XDQGR�HO�GHVDJ�H�VH�UHDOLFH�D�WUDYpV�GH�OD�
PDQJXHUD�GH�GUHQDMH��FRORTXH�OD�VLJXLHQWH�ERTXLOOD�
GH�GHVDJ�H�\�HO�WDSyQ�GH�JRPD�LPSHUPHDEOH��\�XWLOLFH�
OD�PDQJXHUD�GH�GUHQDMH��GLiPHWUR�LQWHUQR�����PP��
GLVSRQLEOH�HQ�WLHQGDV��$GHPiV��GHEHUi�VHOODU�HO�RUL¿FLR�
SUHSXQ]RQDGR�\�ORV�WRUQLOORV�FRQ�VLOLFRQD�R�XQ�PDWHULDO�
VLPLODU�SDUD�TXH�QR�VH�SURGX]FDQ�IXJDV�GH�DJXD�
(Q�FLHUWDV�FRQGLFLRQHV�SXHGH�SURGXFLUVH�
FRQGHQVDFLyQ�R�JRWHR�GH�DJXD�
3DUD�GUHQDU�FROHFWLYDPHQWH�WRGD�HO�DJXD�
GHVFDUJDGD��FRORTXH�XQD�EDQGHMD�GH�GHVDJ�H�

%RTXLOOD�GH�
GHVDJ�H

7DSyQ�GH�JRPD�LPSHUPHDEOH
���XQLGDGHV�

7DSyQ�GH�JRPD�LPSHUPHDEOH2UL¿FLR�WURTXHODGR

%RTXLOOD�GH�GHVDJ�H

3DUD�UHIHUHQFLD
6L�OD�XQLGDG�YD�D�IXQFLRQDU�HQ�PRGR�GH�FDOHIDFFLyQ
FRQWLQXDPHQWH�GXUDQWH�XQ�ODUJR�SHUtRGR�GH�WLHPSR�\
OD�WHPSHUDWXUD�H[WHULRU�HV�GH���&�R�LQIHULRU��SXHGH
GL¿FXOWDUVH�HO�GHVDJ�H�GHO�DJXD�GHVFRQJHODGD�GHELGR
DO�FRQJHODPLHQWR�GH�OD�SODFD�LQIHULRU��OR�TXH�SXHGH�
SURYRFDU�SUREOHPDV�HQ�OD�FDMD�R�HO�YHQWLODGRU�
3DUD�UHDOL]DU�OD�LQVWDODFLyQ�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�GH�IRUPD�VHJXUD��VH�UHFRPLHQGD�XWLOL]DU�
XQ�FDOHQWDGRU�DQWLFRQJHODQWH�HQ�HO�OXJDU�GH�LQVWDODFLyQ�
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�FRQ�HO�
GLVWULEXLGRU�

$'9(57(1&,$

$VHJ~UHVH�GH�LQVWDODU�OD�XQLGDG�H[WHULRU�HQ�XQ�
OXJDU�FDSD]�GH�VRSRUWDU�VX�SHVR�

� 6L�OD�UHVLVWHQFLD�QR�HV�VX¿FLHQWH��OD�XQLGDG�SRGUtD�
FDHUVH�\�SURYRFDU�OHVLRQHV�SHUVRQDOHV�
5HDOLFH�XQ�WUDEDMR�GH�LQVWDODFLyQ�GHWHUPLQDGR�
SDUD�SURWHJHU�OD�XQLGDG�IUHQWH�D�IXHUWHV�YLHQWRV�
\�WHUUHPRWRV�
6L�OD�XQLGDG�H[WHULRU�QR�VH�LQVWDOD�FRUUHFWDPHQWH��
SXHGH�SURGXFLUVH�XQ�DFFLGHQWH�SRU�FDtGD�R�GHVSORPH�

,QVWDODFLyQ�GH�OD�XQLGDG�HQ�VHULH


�&XDQGR�OD�WHPSHUDWXUD�H[WHULRU�HV�DOWD��OD�FDSDFLGDG�GH�UHIULJHUDFLyQ�SXHGH�GLVPLQXLU�GHELGR�D�XQD�RSHUDFLyQ�
GH�SURWHFFLyQ�GHO�HTXLSR�

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�
SDUWH�SRVWHULRU
�SDUWH�GHODQWHUD��ODWHUDOHV�\�SDUWH�
VXSHULRU�HVWiQ�OLEUHV�

����R�
PiV ����R�

PiV
����R�
PiV

&XDQGR�KD\�REVWiFXORV�HQ�OD�
SDUWH�SRVWHULRU�\�VXSHULRU
�SDUWH�GHODQWHUD�\�ODWHUDOHV�HVWiQ�
OLEUHV�

����R�
PiV ����R�

PiV
����R�
PiV

����R�PiV

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�
SDUWH�GHODQWHUD
�SDUWH�SRVWHULRU��ODWHUDOHV�\�SDUWH�
VXSHULRU�HVWiQ�OLEUHV�

����R�
PiV ����R�

PiV �����R�
PiV

&XDQGR�KD\�XQ�REVWiFXOR�HQ�OD�SDUWH�
SRVWHULRU�\�ODWHUDOHV
�SDUWH�GHODQWHUD�\�VXSHULRU�HVWiQ�OLEUHV�

� /D�DOWXUD�GHO�REVWiFXOR�GHEH�VHU�
PHQRU�TXH�OD�GH�OD�XQLGDG�H[WHULRU�

����R�
PiV ����R�

PiV
����R�
PiV����R�

PiV

����R�
PiV

&XDQGR�KD\�REVWiFXORV�HQ�OD�SDUWH�
GHODQWHUD�\�SRVWHULRU
�ODWHUDOHV�\�SDUWH�VXSHULRU�HVWiQ�OLEUHV�

����R�PiV
����R�PiV

����R�PiV

�����R�PiV

,QVWDODFLyQ�GH�XQD�VROD�XQLGDG�HQ�
YDULDV�¿�ODV
�SDUWH�VXSHULRU�\�DPERV�ODGRV�HVWiQ�
OLEUHV�

� /D�DOWXUD�GHO�REVWiFXOR�GHEH�VHU�
PHQRU�TXH�OD�GH�OD�XQLGDG�H[WHULRU�

�����R�
PiV

����R�
PiV

�����R�
PiV

����R�PiV

�����R�PiV

,QVWDODFLyQ�GH�XQLGDGHV�P~OWLSOHV�HQ�P~OWLSOHV�¿�ODV
�SDUWH�VXSHULRU��DPERV�ODGRV�\�SDUWH�VXSHULRU�HVWiQ�OLEUHV�

����R�PiV

����R�PiV

����R�PiV

�����R�PiV
����R�PiV

�����R�PiV

����R�PiV

����R�PiV
����R�PiV

����R�PiV
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1R�UDVTXH�OD�VXSHU¿FLH�LQWHULRU�GH�OD�SDUWH�
DFDPSDQDGD�DO�TXLWDU�UHEDEDV�
(O�SURFHVDPLHQWR�DFDPSDQDGR�EDMR�OD�FRQGLFLyQ�
GH�DUDxD]RV�HQ�OD�VXSHU¿FLH�LQWHULRU�GHO�
SURFHVDPLHQWR�DFDPSDQDGR�SURYRFDUi�IXJDV�GH�
JDV�
&RPSUXHEH�TXH�OD�SDUWH�DERFLQDGD�QR�HVWi�
DUDxDGD��GHIRUPDGD��HVFDORQDGD�R�DSODQDGD��\�
TXH�QR�KD\�FKLSV�DGKHULGRV�X�RWURV�SUREOHPDV��
GHVSXpV�GHO�SURFHVDPLHQWR�DERFLQDGR�
1R�DSOLTXH�DFHLWH�UHIULJHUDQWH�SDUD�PiTXLQDV�HQ�OD�
VXSHU¿FLH�DERFLQDGD�

$SULHWH�GH�OD�SDUWH�GH�FRQH[LyQ

� $OLQHH�ORV�FHQWURV�GH�ORV�WXERV�GH�FRQH[LyQ�
\�DSULHWH�PDQXDOPHQWH�OD�WXHUFD�DERFLQDGD�
OR�PiV�IXHUWH�TXH�SXHGD��$�FRQWLQXDFLyQ��
DSULHWH�OD�WXHUFD�FRQ�XQD�OODYH�LQJOHVD�\�
DM~VWHOD�FRQ�XQD�OODYH�GH�DSULHWH��FRPR�VH�
PXHVWUD�HQ�OD�¿�JXUD�

9iOYXOD�FRQ�PHGLD�XQLyQ�
R�FRPSDFWD

7XHUFD�DERFLQDGD

/DGR�URVFDGR
LQWHUQDPHQWH

/DGR�URVFDGR
H[WHUQDPHQWH

)LMDU�FRQ�OODYH�LQJOHVD� $SULHWH�FRQ�XQD
OODYH�GLQDPRPpWULFD�

� &RPR�VH�PXHVWUD�HQ�OD�LOXVWUDFLyQ��XWLOLFH
ODV�GRV�OODYHV�SDUD�DÀ�RMDU�R�DMXVWDU�OD�WXHUFD�
DERFLQDGD�GH�OD�YiOYXOD�GHO�ODWHUDO�GHO�JDV�
6L�XWLOL]D�XQD�VROD�OODYH��QR�SRGUi�DMXVWDU
OD�WXHUFD�DERFLQDGD�FRQ�HO�SDU�GH�DSULHWH
QHFHVDULR�
(Q�FDPELR��GHEHUi�XWLOL]DU�XQD�VROD�OODYH�SDUD
DÀ�RMDU�R�DMXVWDU�OD�WXHUFD�DERFLQDGD�GH�OD�
YiOYXOD�GHO�ODGR�GHO�OtTXLGR�

�8QLGDG��1�P�

'LiPHWUR�H[WHULRU�GHO
WXER�GH�FREUH

3DU�GH�DSULHWH

����PP��GLiP�� ���D���������D�����NJI�P�

�����PP��GLiP�� ���D���������D�����NJI�P�

� 7XERV�GH�UHIULJHUDQWH &RQH[LyQ�GH�ORV�WXERV

/DGR�GH�OtTXLGR

'LiPHWUR�H[WHULRU *URVRU

�����PP ����PP

/DGR�GH�JDV

'LiPHWUR�H[WHULRU *URVRU

������PP ����PP

$ERFLQDPLHQWR
���&RUWH�HO�WXER�FRQ�XQ�FRUWDWXERV�
� 5HWLUH�WRGDV�ODV�UHEDEDV�TXH�SXHGDQ�RFDVLRQDU�XQD�

IXJD�GH�JDV�
��� ,QWURGX]FD�XQD�WXHUFD�DERFLQDGD�HQ�HO�WXER�\�

DERFtQHOR�
� 8WLOLFH�ODV�WXHUFDV�DERFLQDGDV�LQFOXLGDV�FRQ�HO�

DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�R�ODV�GLVHxDGDV�SDUD�
HO�UHIULJHUDQWH�5���

� ,QWURGX]FD�XQD�WXHUFD�DERFLQDGD�HQ�HO�WXER�\�
DERFtQHOR�

� 8WLOLFH�ODV�WXHUFDV�DERFLQDGDV�LQFOXLGDV�FRQ�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�R�ODV�GLVHxDGDV�SDUD�
HO�UHIULJHUDQWH�5���R�5���$�

� 1R�REVWDQWH��SXHGH�XWLOL]DU�WDPELpQ�ODV�
KHUUDPLHQWDV�FRQYHQFLRQDOHV�VL�DMXVWD�HO�PDUJHQ�GH�
VDOLHQWH�GHO�WXER�GH�FREUH�

0DUJHQ�GH�SUR\HFFLyQ�HQ�HO�DERFLQDPLHQWR��%�
�8QLGDG��PP�

%

5tJLGR��WLSR�HPEUDJXH�

'LiPHWUR
H[WHULRU�GHO

WXER�GH�FREUH

+HUUDPLHQWD
SDUD�5���5���$

XWLOL]DGD

+HUUDPLHQWD
FRQYHQFLRQDO

XWLOL]DGD

���
��D���� ����D����

����

7DPDxR�GHO�GLiPHWUR�GHO�DERFLQDPLHQWR��$�
�8QLGDG��PP�

$

'LiPHWUR�H[WHULRU�GHO
WXER�GH�FREUH $� ��±���

��� ����

���� ����

7XERV�GH�UHIULJHUDQWH

���8VH�ORV�VLJXLHQWHV�FRPSRQHQWHV�SDUD�ORV�WXERV�
GH�UHIULJHUDQWH�

� 0DWHULDO��WXER�GH�FREUH�VLQ�FRVWXUD�GHVR[LGDGR�
FRQ�IyVIRUR�

� ¡�����*URVRU�PtQLPR�GH�OD�SDUHG�GH�����PP
� ¡������*URVRU�PtQLPR�GH�OD�SDUHG�GH�����PP
� 1R�XVH�WXERV�GH�FREUH�FRQ�XQ�JURVRU�GH�SDUHG�

LQIHULRU�D�HVWRV�YDORUHV�

3UHSXQ]RQDGR�GH�OD�WDSD�GHO�
WXER

3URFHGLPLHQWR�GH�SUHSXQ]RQDGR

+DFLD�DWUiV

+DFLD�HO�ODWHUDO

+DFLD�DEDMR+DFLD�DGHODQWH

/RV�WXERV�GH�FRQH[LyQ�GH�OD�XQLGDG�LQWHULRU�\�OD�
H[WHULRU�VH�SXHGHQ�FRQHFWDU�HQ�FXDWUR�GLUHFFLRQHV�

� 5HWLUH�OD�SDUWH�SUHSXQ]RQDGD�GH�OD�FXELHUWD�GH�ORV�
WXERV��SRU�OD�TXH�SDVDQ�ORV�WXERV�R�ORV�FDEOHV�D�
WUDYpV�GH�OD�SODFD�GH�EDVH�
6HSDUH�OD�FXELHUWD�GH�ORV�WXERV�\�JROSHH�OD�VHFFLyQ�
SUHSXQ]RQDGD�YDULDV�YHFHV�FRQ�HO�PDQJR�GH�XQ�
GHVWRUQLOODGRU�

� 3RGUi�SHUIRUDU�XQ�DJXMHUR�FLHJR�FRQ�IDFLOLGDG�
8QD�YH]�SHUIRUDGR�HO�RUL¿FLR�SUHSXQ]RQDGR��UHWLUH�
OD�UHEDED�GHO�RUL¿FLR�\�FRORTXH�HO�FDVTXLOOR�SURWHFWRU�
\�HO�PDWHULDO�GH�SURWHFFLyQ�SDUD�OD�VHFFLyQ�GH�SDVR�
�LQFOXLGRV�FRQ�OD�XQLGDG��FRQ�HO�¿Q�GH�UHVJXDUGDU�ORV�
FDEOHV�\�ORV�WXERV�

� 1R�ROYLGH�FRORFDU�ODV�FXELHUWDV�GH�ORV�WXERV�GHVSXpV�
GH�FRQHFWDUORV��3DUD�IDFLOLWDU�OD�LQVWDODFLyQ��FRUWH�
ODV�KHQGLGXUDV�TXH�VH�HQFXHQWUDQ�GHEDMR�GH�ODV�
FXELHUWDV�GH�ORV�WXERV�

� 'HVSXpV�GH�FRQHFWDU�ORV�WXERV��DVHJ~UHVH�GH�
LQVWDODU�OD�FXELHUWD�GH�ORV�PLVPRV��3RGUi�LQVWDODU�
IiFLOPHQWH�OD�FXELHUWD�VL�FRUWD�OD�KHQGLGXUD�TXH�KD\�
HQ�OD�SDUWH�LQIHULRU�GH�OD�FXELHUWD�GH�ORV�WXERV�


�$VHJ~UHVH�GH�XWLOL]DU�JXDQWHV�GH�WUDEDMR�JUXHVRV�
SDUD�UHDOL]DU�HVWDV�WDUHDV�

&DVTXLOOR�SURWHFWRU�VXPLQLVWUDGR

0DWHULDO�GH�SURWHFFLyQ�VXPLQLVWUDGR�
SDUD�HO�DJXMHUR�GHO�FRQGXFWR

� )LMH�HO�PDWHULDO�GH�SURWHFFLyQ�
¿UPHPHQWH��GH�PDQHUD�TXH�QR�
VH�DÀRMH�

&RPSRQHQWHV�GH�LQVWDODFLyQ�
RSFLRQDOHV��QR�VXPLQLVWUDGR�

1RPEUH�GH�ORV�FRPSRQHQWHV &DQW�

$
7XERV�GH�UHIULJHUDQWH
/DGR�GHO�OtTXLGR�������PP
/DGR�GHO�JDV��������PP

8QR�GH�FDGD

%
0DWHULDO�DLVODQWH�SDUD�WXERV
�HVSXPD�GH�SROLHWLOHQR��GH����PP�
GH�JURVRU�

�

& 0DVLOOD��FLQWD�GH�39& 8QR�GH�FDGD

&RQH[LyQ�GH�ORV�WXERV�GH�
UHIULJHUDQWH

35(&$8&,Ï1

��381726�,03257$17(6�62%5(�/26�
&21'8&726
���/RV�FRQHFWRUHV�PHFiQLFRV�UHXWLOL]DEOHV�\�ODV�MXQWDV�

DFDPSDQDGDV�QR�HVWiQ�SHUPLWLGDV�HQ�LQWHULRUHV��
&XDQGR�ORV�FRQHFWRUHV�PHFiQLFRV�VH�UHXWLOL]DQ�HQ�
LQWHULRUHV��VH�GHEHQ�UHQRYDU�ODV�SDUWHV�GH�VHOODGR��

� &XDQGR�ODV�MXQWDV�DFDPSDQDGDV�VH�UHXWLOL]DQ�
HQ�LQWHULRUHV��OD�SDUWH�DFDPSDQDGD�WLHQH�TXH�VHU�
UHIDEULFDGD�

���/D�FRQH[LyQ�HQWUH�ORV�FRQGXFWRV�\�OD�XQLGDG�GHEH�
TXHGDU�ELHQ�DSUHWDGD�

���3XUJXH�HO�DLUH�GH�ORV�FRQGXFWRV�GH�FRQH[LyQ�FRQ�
XQD�%20%$�'(�9$&Ë2�

���&RPSUXHEH�TXH�QR�KD\D�IXJDV�GH�JDV���3XQWRV�
GH�FRQH[LyQ�
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7XHUFD�DERFLQDGD

&XELHUWD

$ÀRMDU

7DSD

$SUHWDU

9iOYXOD�SDUD�OD�WXEHUtD

9iOYXOD�GHO�ODGR�GHO�JDV
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1R�FRORTXH�OD�OODYH�LQJOHVD�VREUH�HO�WDSyQ�R�OD�
WDSD�

� /D�YiOYXOD�SRGUtD�URPSHUVH�
6L�VH�DSOLFD�XQ�SDU�GH�DSULHWH�H[FHVLYR��OD�WXHUFD�
SRGUtD�URPSHUVH�HQ�FLHUWDV�FRQGLFLRQHV�GH�
LQVWDODFLyQ�

,QFRUUHFWR

7DSD

&XELHUWD

�� 8QD�YH]�UHDOL]DGR�HO�WUDEDMR�GH�LQVWDODFLyQ��
FRPSUXHEH�VL�KD\�DOJXQD�IXJD�GH�JDV�HQ�ODV�
FRQH[LRQHV�GH�ORV�WXERV�FRQ�QLWUyJHQR�

�� 3RU�OR�WDQWR��FRQ�XQD�OODYH�GH�DSULHWH�GLQDPRPpWULFD��
DSULHWH�ODV�VHFFLRQHV�GH�FRQH[LyQ�GHO�WXER�
DERFLQDGR�TXH�FRQHFWD�ODV�XQLGDGHV�LQWHULRU�\�
H[WHULRU��DSOLFDQGR�HO�SDU�GH�DSULHWH�HVSHFL¿FDGR��
8QDV�FRQH[LRQHV�LQFRUUHFWDV�SXHGHQ�RFDVLRQDU�QR�
VROR�XQD�IXJD�GH�JDV��VLQR�WDPELpQ�SUREOHPDV�HQ�HO�
FLFOR�GH�UHIULJHUDFLyQ�

1R�DSOLTXH�DFHLWH�GH�PiTXLQD�UHIULJHUDQWH�D�OD�
VXSHU¿FLH�DFDPSDQDGD�

/RQJLWXG�GHO�WXER�GH�UHIULJHUDQWH

6LVWHPD�~QLFR

/RQJLWXG�GH�WXER�SHUPLWLGD��P� 'LIHUHQFLD�GH�DOWXUD��LQWHULRU�H[WHULRU�+���P�

/RQJLWXG�WRWDO�/ 8QLGDG�LQWHULRU��6XSHULRU 8QLGDG�H[WHULRU��,QIHULRU

�� �� ��

'LiPHWUR�GHO�WXER��PP� &DQWLGDG�GH�SDUWHV�FXUYDGDV

/DGR�GH�JDV /DGR�GH�OtTXLGR
���R�PHQRV

����� ����

6LVWHPD�JHPHOR��WULSOH

6LVWHPD

/RQJLWXG�GH�WXER�SHUPLWLGD��P� 'LIHUHQFLD�GH�DOWXUD��P�

/RQJLWXG�WRWDO
���� �
���� �
���� �

0i[LPR

7XERV
GLVWULEXLGRV

�
�
�

0i[LPR

7XERV
GLVWULEXLGRV

��±� �
��±� �
��±� �

0i[LPR

�,QWHULRU�H[WHULRU�+�

,QWHULRU�
,QWHULRU�� K�

8QLGDG�
LQWHULRU��
6XSHULRU

8QLGDG�
H[WHULRU��
,QIHULRU

*(0(/2 �� �� �� �� �� ���

75,3/( �� �� �� �� �� ���

6LVWHPD

'LiPHWUR�GHO�WXER��PP�
&DQWLGDG�GH�

SDUWHV�FXUYDGDV
7XER�SULQFLSDO 7XER�ELIXUFDGRU

/DGR�GH�JDV /DGR�GH�OtTXLGR /DGR�GH�JDV /DGR�GH�OtTXLGR

*(0(/2 ����� ���� ����� ���� ���R�PHQRV

75,3/( ����� ���� ����� ���� ���R�PHQRV

(MHPSOR�GH�VLVWHPD�~QLFR (MHPSOR�GH�VLVWHPD�VLPXOWiQHR�
JHPHOR

)LJXUD�GH�WULSOH�VLPXOWiQHR

+/

8QLGDG�LQWHULRU

8QLGDG�H[WHULRU

�

� � +

8QLGDG�LQWHULRU
8QLGDG�LQWHULRU

8QLGDG�H[WHULRU 'LVWULEXLGRU

��

�

�

+

8QLGDG�LQWHULRU
8QLGDG�LQWHULRU

8QLGDG�LQWHULRU

8QLGDG�
H[WHULRU

'LVWULEXLGRU
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%RPED�GH�YDFtR

&RPR�VH�PXHVWUD�HQ�OD�¿JXUD��FRQHFWH�OD�PDQJXHUD�GH
FDUJD�XQD�YH]�TXH�OD�YiOYXOD�GLVWULEXLGRUD�VH�KD\D

FHUUDGR�FRPSOHWDPHQWH�

$MXVWH�HO�RUL¿FLR�GH�FRQH[LyQ�GH�OD�PDQJXHUD�GH�FDUJD�
FRQ�XQD�SUR\HFFLyQ�SDUD�HPSXMDU�HO�Q~FOHR�GH�OD�YiOYXOD

�FODYLMD�GH�DMXVWH��KDFLD�HO�RUL¿FLR�GH�FDUJD�

$EUD�FRPSOHWDPHQWH�OD�PDQLMD�LQIHULRU�

(QFLHQGD��21��OD�ERPED�GH�YDFtR���
��

$ÀRMH�XQ�SRFR�OD�WXHUFD�DERFLQDGD�GH�OD�YiOYXOD�FRPSDFWD�
�ODGR�GHO�JDV��SDUD�FRPSUREDU�VL�SDVD�HO�DLUH���
��

9XHOYD�D�DSUHWDU�OD�WXHUFD�DERFLQDGD�

5HDOLFH�HO�YDFLDGR�KDVWD�TXH�HO�PDQyPHWUR�FRPSXHVWR
LQGLTXH�±����N3D��±���FP+J����
��

&LHUUH�FRPSOHWDPHQWH�OD�PDQLMD�LQIHULRU�

$SDJXH�OD�ERPED�GH�YDFtR�

'HMH�OD�ERPED�GH�YDFtR�FRPR�HVWi�GXUDQWH�XQR�R�GRV�
PLQXWRV�\��D�FRQWLQXDFLyQ��FRPSUXHEH�TXH�HO�LQGLFDGRU�
GHO�PDQyPHWUR�FRPSXHVWR�QR�YXHOYH�D�HQFHQGHUVH�

$EUD�FRPSOHWDPHQWH�HO�YiVWDJR�R�OD�PDQLMD�GH�OD�YiOYXOD�
�3ULPHUR��HQ�HO�ODGR�GHO�OtTXLGR��D�FRQWLQXDFLyQ��HQ�HO

ODGR�GHO�JDV�

'HVFRQHFWH�OD�PDQJXHUD�GH�FDUJD�GHO�RUL¿FLR�GH�FDUJD�

$MXVWH�FRQ�IXHU]D�OD�YiOYXOD�\�ORV�WDSRQHV�GHO�RUL¿FLR�GH
FDUJD�


��� 8WLOLFH�FRUUHFWDPHQWH�OD�ERPED�GH�YDFtR��HO�DGDSWDGRU�
GH�OD�ERPED�GH�YDFtR�\�HO�PDQyPHWUR��DQWHV�GH�
XWLOL]DUORV��FRQVXOWH�ORV�PDQXDOHV�VXPLQLVWUDGRV�FRQ�FDGD�
KHUUDPLHQWD��

� � &RPSUXHEH�WDPELpQ�TXH�HO�DFHLWH�GH�OD�ERPED�GH�YDFtR�
OOHJD�KDVWD�OD�OtQHD�HVSHFL¿FDGD�HQ�OD�YDULOOD�GHO�QLYHO�GH�
DFHLWH�


��� 6LHPSUH�TXH�QR�KD\D�DLUH�FDUJDGR��YXHOYD�D�FRPSUREDU�
TXH�HO�RUL¿FLR�GH�FRQH[LyQ�GH�OD�PDQJXHUD�GH�GHVFDUJD��
TXH�WLHQH�XQ�VDOLHQWH�SDUD�DSUHWDU�HO�Q~FOHR�GH�OD�YiOYXOD��
HVWp�¿UPHPHQWH�FRQHFWDGR�DO�RUL¿FLR�GH�FDUJD�

3XUJD�GH�DLUH

&RQ�HO�¿Q�GH�SUHVHUYDU�HO�PHGLR�DPELHQWH�WHUUHVWUH�
XWLOLFH�OD�³ERPED�GH�YDFtR´�SDUD�SXUJDU�HO�DLUH��H[WUDHU
HO�DLUH�GH�ORV�WXERV�GH�FRQH[LyQ��DO�LQVWDODU�OD�XQLGDG�
1R�GHVFDUJXH�HO�JDV�UHIULJHUDQWH�D�OD�DWPyVIHUD��
SUHVHUYH�HO�PHGLR�DPELHQWH�
8WLOLFH�XQD�ERPED�GH�YDFtR�SDUD�GHVFDUJDU�HO�
DLUH�TXH�TXHGH�HQ�ORV�WXERV��QLWUyJHQR��HWF����6L�
TXHGD�DLUH�HQ�ORV�WXERV��OD�FDSDFLGDG�SXHGH�YHUVH�
DIHFWDGD�

(Q�FXDQWR�D�OD�ERPED�GH�YDFtR��XWLOLFH�XQD�ERPED
HTXLSDGD�FRQ�IXQFLyQ�DQWLUUHÀXMR��GH�PRGR�TXH�HO
DFHLWH�GH�OD�ERPED�QR�HQWUH�HQ�ORV�WXERV�GHO�DSDUDWR
GH�DLUH�DFRQGLFLRQDGR�DO�GHWHQHUVH�OD�ERPED�
�6L�HO�DFHLWH�GH�OD�ERPED�GH�YDFtR�HQWUD�HQ�XQ
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�TXH�XWLOLFH�UHIULJHUDQWH
5����SXHGH�RFDVLRQDU�SUREOHPDV�HQ�HO�FLFOR�GH
UHIULJHUDFLyQ��

0DQyPHWUR�FRPSXHVWR 0DQyPHWUR

9iOYXOD�GH�GLVWULEXFLyQ

0DQLMD�VXSHULRU
�PDQWHQHU�
WRWDOPHQWH�FHUUDGD�

0DQJXHUD�GH�FDUJD�
�3DUD�5���5���$�

$GDSWDGRU�GH�OD
ERPED�GH�YDFtR�SDUD
HYLWDU�HO�FRQWUDÀXMR�
�3DUD�5���5���$�

%RPED�GH
YDFtR

2UL¿FLR�GH�FDUJD�
�Q~FOHR�GH�OD�YiOYXOD�
�FODYLMD�GH�DMXVWH��

0DQJXHUD�GH�FDUJD�
�3DUD�5���5���$�

0DQLMD�LQIHULRU

±����N3D�
�±���FP+J�

9iOYXOD�FRPSDFWD�GHO�ODGR�GHO�JDV

� 3XUJD�GH�DLUH
3UXHED�GH�KHUPHWLFLGDG

'HVSXpV�GH�FRPSOHWDU�HO�WUDEDMR�GH�OD�WXEHUtD�GH�UHIULJHUDQWH��UHDOLFH�XQD�SUXHED�GH�HVWDQTXHLGDG��&RQHFWH�XQ�
FLOLQGUR�GH�JDV�QLWUyJHQR�\�SUHVXULFH�OD�WXEHUtD�FRQ�JDV�GH�QLWUyJHQR�GHO�PRGR�VLJXLHQWH�SDUD�OOHYDU�D�FDER�OD�
SUXHED�GH�HVWDQTXHLGDG�
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2UL¿FLR�GH�
FDUJD

0HGLGRU�GH�SUHVLyQ�EDMD 0HGLGRU�GH�SUHVLyQ�DOWD

-XHJR�GH�PDQyPHWURV

9iOYXOD�UHGXFWRUD�GH�SUHVLyQ

*DV�QLWUyJHQR

35(&$8&,Ï1

1R�XWLOLFH�QXQFD�R[tJHQR��JDVHV�
LQÀDPDEOHV�QL�JDV�QRFLYR�SDUD�OD�
SUXHED�GH�HVWDQTXHLGDG�

&RPSUREDFLyQ�GH�IXJD�GH�JDV

3DVR������3UHVXUL]DU�KDVWD�����03D����NJ�FPð*��GXUDQWH���PLQXWRV�R�PiV� 6H�SXHGHQ�GHVFXEULU�IXJDV�
LPSRUWDQWHV�3DVR������3UHVXUL]DU�KDVWD�����03D�����NJ�FPð*��GXUDQWH���PLQXWRV�R�PiV�

3DVR������3UHVXUL]DU�KDVWD������03D�����NJ�FPð*��GXUDQWH����KRUDV�������������������6H�SXHGHQ�GHVFXEULU�PLFUR�IXJDV�

�1R�REVWDQWH��WHQJD�HQ�FXHQWD�TXH�FXDQGR�OD�WHPSHUDWXUD�DPELHQWH�GL¿HUD�GXUDQWH�OD�SUHVXUL]DFLyQ�\�GHVSXpV�
GH����KRUDV��OD�SUHVLyQ�YDULDUi�DSUR[LPDGDPHQWH�HQ������03D������NJ�FPð*��SRU���&��DVt�TXH�HVWR�GHEHUtD�
FRPSHQVDUVH��

6L�OD�SUHVLyQ�FDH�HQ�ORV�SDVRV�GHO���DO����FRPSUXHEH�ODV�FRQH[LRQHV�SDUD�VDEHU�VL�KD\�IXJDV�
&RPSUXHEH�VL�KD\�IXJDV�FRQ�OtTXLGR�HVSXPRVR��HWF���WRPH�PHGLGDV�SDUD�DUUHJODU�ODV�¿OWUDFLRQHV�FRPR�VROGDU�
RWUD�YH]�ODV�WXEHUtDV�\�DSUHWDU�ODV�WXHUFDV�DERFLQDGDV�\�GHVSXpV�UHDOLFH�OD�SUXHED�GH�HVWDQTXHLGDG�RWUD�YH]�


�8QD�YH]�¿QDOL]DGD�OD�SUXHED�GH�HVWDQTXHLGDG��YDFtH�HO�JDV�GH�QLWUyJHQR�



���(6���(6 ²����²

(1

5HDEDVWHFLPLHQWR�GH�
UHIULJHUDQWH

(VWH�PRGHOR�HV�GHO�WLSR�GH����P�VLQ�FDUJD��HQ�HO�TXH
QR�HV�QHFHVDULR�UHDEDVWHFHU�HO�UHIULJHUDQWH�SDUD�WXERV
GH�KDVWD����P��6L�VH�XWLOL]D�XQ�WXER�GH�UHIULJHUDQWH�GH
ORQJLWXG�VXSHULRU�D�ORV����P��DJUHJXH�OD�FDQWLGDG�GH
UHIULJHUDQWH�HVSHFL¿FDGD�

3URFHGLPLHQWR�SDUD�UHDEDVWHFHU�
UHIULJHUDQWH
���'HVSXpV�GH�YDFLDU�SRU�FRPSOHWR�HO�WXER�

UHIULJHUDQWH��FLHUUH�ODV�YiOYXODV�\�FDUJXH�HO�
UHIULJHUDQWH�FRQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
DSDJDGR�

���6L�QR�VH�SXHGH�FDUJDU�OD�FDQWLGDG�HVSHFL¿FDGD�GH�
UHIULJHUDQWH��FiUJXHOR�GHVGH�HO�RUL¿FLR�GH�FDUJD�
GH�OD�YiOYXOD�VLWXDGD�HQ�HO�ODGR�GHO�JDV�GXUDQWH�OD�
UHIULJHUDFLyQ�

5HTXLVLWRV�SDUD�UHDEDVWHFHU�HO�
UHIULJHUDQWH
5HDEDVWH]FD�UHIULJHUDQWH�OtTXLGR�
(O�XVR�GH�XQ�UHIULJHUDQWH�JDVHRVR�SURYRFD�YDULDFLRQHV
HQ�OD�FRPSRVLFLyQ�GHO�UHIULJHUDQWH��KDFLHQGR�LPSRVLEOH
HO�IXQFLRQDPLHQWR�QRUPDO�

&yPR�DEULU�OD�YiOYXOD

$EUD�FRPSOHWDPHQWH�ODV�YiOYXODV�GH�OD�XQLGDG�H[WHULRU��
�3ULPHUR�DEUD�FRPSOHWDPHQWH�OD�YiOYXOD�GHO�ODGR�GHO�
OtTXLGR�\�GHVSXpV�DEUD�FRPSOHWDPHQWH�OD�YiOYXOD�GHO�
ODGR�GHO�JDV��

�1R�DEUD�R�FLHUUH�ODV�YiOYXODV�FXDQGR�OD�WHPSHUDWXUD�
DPELHQWH�VHD�GH�����&�R�PHQRV��+DFHUOR�SXHGH�
GDxDU�OD�MXQWD�WyULFD�GH�OD�YiOYXOD�\�RFDVLRQDU�XQD�
IXJD�GH�UHIULJHUDQWH�

9iOYXOD�GH�VHUYLFLR
$EUD�OD�YiOYXOD�FRQ�XQD�OODYH�KH[DJRQDO�
7DPDxR�GH�OODYH�KH[DJRQDO����PP

2UL¿FLR�GH�FDUJD

8QLGDG�GH�OD�YiOYXOD

7XHUFD
DERFLQDGD

3RVLFLyQ�GH�OD�PDQLMD

&RQ�XQ�GHVWRUQLOODGRU
GH�SXQWD�SODQD��JLUH
����HQ�VHQWLGR
DQWLKRUDULR�KDVWD�TXH
OOHJXH�DO�WRSH�
�WRWDOPHQWH�DELHUWD�

0XHVFD�HQ�OD�TXH
LQVHUWDU�HO�GHVWRUQLOODGRU

3RVLFLyQ�GH�OD�PXHVFD

7RWDOPHQWH�FHUUDGD 7RWDOPHQWH�DELHUWD

3UHFDXFLRQHV�SDUD�HO�PDQHMR�GH�OD�YiOYXOD
$EUD�HO�YiVWDJR�GH�OD�YiOYXOD�KDVWD�TXH�OOHJXH�DO�
WRSH�

� 1R�HV�QHFHVDULR�DSUHWDU�PiV�
$SULHWH�¿UPHPHQWH�OD�WDSD�FRQ�XQD�OODYH�
GLQDPRPpWULFD�

3DU�GH�DSULHWH�GH�OD�WDSD

7DPDxR�GH�
OD�YiOYXOD

�����PP
���D����1�P
�����D�����NJI�P�

������PP
���D����1�P
�����D�����NJI�P�

2UL¿FLR�GH�FDUJD
���D����1�P
�����D�����NJI�P�

&DUJD�GH�UHIULJHUDQWH�DGLFLRQDO

(MHPSOR�GH�VLVWHPD�~QLFR (MHPSOR�GH�VLVWHPD�VLPXOWiQHR�
JHPHOR

)LJXUD�GH�WULSOH�VLPXOWiQHR

8QLGDG�LQWHULRU

8QLGDG�
H[WHULRU

� �

�

8QLGDG�LQWHULRU
8QLGDG�LQWHULRU

8QLGDG�
H[WHULRU

��

�

�

8QLGDG�LQWHULRU
8QLGDG�LQWHULRU

8QLGDG�LQWHULRU

8QLGDG�
H[WHULRU

'LVWULEXLGRU

)yUPXOD�SDUD�FDOFXODU�OD�FDQWLGDG�GH�UHIULJHUDQWH�DGLFLRQDO
�/D�IyUPXOD�GLIHULUi�GHSHQGLHQGR�GHO�GLiPHWUR�GHO�OtTXLGR�GH�OD�WXEHUtD�GH�FRQH[LyQ�ODWHUDO��

� ��D� ��VRQ�ODV�ORQJLWXGHV�GH�ODV�WXEHUtDV�GH�OD�¿JXUD�DQWHULRU��XQLGDG��P��

6LVWHPD�~QLFR

'LiPHWUR�GH�FRQH[LyQ�
GH�OD�WXEHUtD��ODGR�GHO�OtTXLGR�

&DQWLGDG�GH�UHIULJHUDQWH�SRU�
PHWUR��J�P�

&DQWLGDG�GH�UHIULJHUDQWH�DGLFLRQDO��J�� �
&DQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�SDUD�WXEHUtD�

SULQFLSDO

���� �� �î�� ���

6LVWHPD�JHPHOR

8QLGDG�
H[WHULRU

'LiPHWUR�GH�FRQH[LyQ�GH�OD�
WXEHUtD��ODGR�GHO�OtTXLGR�

&DQWLGDG�GH�
UHIULJHUDQWH�SRU�
PHWUR��J�P�

&DQWLGDG�GH�UHIULJHUDQWH�DGLFLRQDO��J�� 
&DQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�SDUD�HO�WXER
SULQFLSDO���FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR

SDUD�WXERV�ELIXUFDGRUHV
� � �
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7ULSOH�VLPXOWiQHR

8QLGDG�
H[WHULRU

'LiPHWUR�GH�FRQH[LyQ�GH�OD�
WXEHUtD��ODGR�GHO�OtTXLGR�

&DQWLGDG�GH�
UHIULJHUDQWH�
SRU�PHWUR�
�J�P�

&DQWLGDG�GH�UHIULJHUDQWH�DGLFLRQDO��J�� 
&DQWLGDG�GH�UHIULJHUDQWH�FDUJDGR�SDUD�HO�WXER
SULQFLSDO���FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGR

SDUD�WXERV�ELIXUFDGRUHV
� � � �
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� 7UDEDMRV�HOpFWULFRV

$'9(57(1&,$

� $O�XWLOL]DU�ORV�FDEOHV�HVSHFL¿FDGRV�
DVHJ~UHVH�GH�TXH�ORV�FDEOHV�HVWiQ
FRQHFWDGRV�\�¿MH�ELHQ�ORV�FDEOHV��GH�
PDQHUD�TXH�OD�WHQVLyQ�H[WHUQD�GH�ORV�
FDEOHV�QR�DIHFWH�D�OD�SDUWH�GH�FRQH[LyQ�GH�
ORV�WHUPLQDOHV�
8QD�FRQH[LyQ�R�¿MDFLyQ�LQFRUUHFWD�SXHGH�
SURYRFDU�XQ�LQFHQGLR��HWF�

� $VHJ~UHVH�GH�FRQHFWDU�HO�FDEOH�GH�WLHUUD�
�SXHVWD�D�WLHUUD�
8QD�FRQH[LyQ�D�WLHUUD�LQFRPSOHWD�SXHGH
SURGXFLU�GHVFDUJDV�HOpFWULFDV�
1R�FRQHFWH�ORV�FDEOHV�GH�WLHUUD�D�WXERV�GH�
JDV��GH�DJXD��SDUDUUD\RV�QL�FDEOHV�GH�WLHUUD�GH�
ORV�FDEOHV�WHOHIyQLFRV�

� /D�LQVWDODFLyQ�GHO�DSDUDWR�GHEH�UHDOL]DUVH�
HQ�FRQIRUPLGDG�FRQ�ODV�QRUPDV�QDFLRQDOHV�
GH�FDEOHDGR�
/D�IDOWD�GH�FDSDFLGDG�GH�XQ�FLUFXLWR�HOpFWULFR�
R�XQD�LQVWDODFLyQ�LQFRUUHFWD�SXHGHQ�SURYRFDU�
XQD�GHVFDUJD�HOpFWULFD�R�XQ�LQFHQGLR�

35(&$8&,Ï1

'HEHUi�XWLOL]DUVH�XQ�IXVLEOH�GH�LQVWDODFLyQ�SDUD�
OD�OtQHD�GH�DOLPHQWDFLyQ�GH�HVWH�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�
8Q�FDEOHDGR�LQFRUUHFWR�R�LQFRPSOHWR�SXHGH�
SURYRFDU�XQ�LQFHQGLR�R�KXPR�
3UHSDUH�XQD�IXHQWH�GH�DOLPHQWDFLyQ�H[FOXVLYD�SDUD�
HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
(VWH�SURGXFWR�SXHGH�FRQHFWDUVH�D�OD�UHG�HOpFWULFD�

� &RQH[LRQHV�DO�FDEOHDGR�¿MR�
� (Q�HO�FDEOHDGR�¿MR�GHEH�LQFOXLUVH�XQ�LQWHUUXSWRU�
TXH�GHVFRQHFWH�WRGRV�ORV�SRORV��FRQ�XQD�
VHSDUDFLyQ�GH�FRQWDFWRV�GH���PP�FRPR�PtQLPR�
$VHJ~UHVH�GH�XWLOL]DU�ODV�DEUD]DGHUDV�GH�FDEOH�
¿MDGDV�DO�SURGXFWR�
$O�SHODU�ORV�FDEOHV�GH�DOLPHQWDFLyQ�\�GH�
LQWHUFRQH[LyQ�GHO�VLVWHPD��WHQJD�FXLGDGR�GH�QR�
GDxDU�QL�UD\DU�HO�Q~FOHR�FRQGXFWRU�QL�HO�DLVODQWH�
LQWHULRU�
8VH�FDEOHV�GH�DOLPHQWDFLyQ�\�GH�LQWHUFRQH[LyQ�GHO�
VLVWHPD�GHO�WLSR�\�JURVRU�HVSHFL¿FDGRV��\�XWLOLFH�ORV�
GLVSRVLWLYRV�SURWHFWRUHV�UHTXHULGRV�

,QVSHFFLyQ�GH�IXJDV�GH�JDV

8WLOLFH�XQ�GHWHFWRU�GH�IXJDV��IDEULFDGR�HVSHFLDOPHQWH�SDUD�
HO�UHIULJHUDQWH�+)&��5����5���$��5���D��HWF���SDUD�UHDOL]DU�OD�
LQVSHFFLyQ�GH�IXJDV�GH�JDV�GH�5���

3XQWRV�GH�LQVSHFFLyQ�GH�OD�XQLGDG�LQWHULRU�
�FRQH[LRQHV�GH�ODV�WXEHUtDV�

7XERV�GH
UHIULJHUDQWH

7XERV�ODWHUDOHV�GH�OD�XQLGDG�LQWHULRU

/XJDUHV�GH�LQVSHFFLyQ�GH�OD�XQLGDG�H[WHULRU


�'HWHFWRUHV�GH�IXJDV�SDUD�HO�UHIULJHUDQWH�FRQYHQFLRQDO�GH�+&)&�
�5����HWF���QR�VH�SXHGH�XWLOL]DU��OD�VHQVLELOLGDG�GHVFLHQGH�KDVWD�
DSUR[LPDGDPHQWH������FXDQGR�VH�XWLOL]D�SDUD�HO�UHIULJHUDQWH�+)&�
(O�5���WLHQH�XQD�DOWD�SUHVLyQ�GH�WUDEDMR��SRU�OR�TXH�QR�OOHYDU�D�FDER�ORV�
WUDEDMRV�GH�LQVWDODFLyQ�FRUUHFWDPHQWH�SXHGH�UHVXOWDU�HQ�IXJDV�GH�JDV�
FRPR�FXDQGR�OD�SUHVLyQ�DXPHQWD�GXUDQWH�OD�RSHUDFLyQ��$VHJ~UHVH�GH�
UHDOL]DU�SUXHEDV�GH�IXJDV�HQ�ODV�FRQH[LRQHV�GH�WXEHUtDV�

$LVODPLHQWR�GH�ODV�WXEHUtDV

/DV�WHPSHUDWXUDV�HQ�HO�ODGR�GHO�OtTXLGR�\�HO�ODGR�
GHO�JDV�VHUi�EDMD�GXUDQWH�HO�HQIULDPLHQWR��DVt�TXH�
SDUD�HYLWDU�OD�FRQGHQVDFLyQ��DVHJ~UHVH�GH�DLVODU�ODV�
WXEHUtDV�HQ�DPERV�GH�HVWRV�ODGRV�
$tVOH�ODV�WXEHUtDV�SRU�VHSDUDGR�SDUD�HO�ODGR�GH�
OtTXLGR�\�JDV�
$tVOH�ORV�WXERV�ELIXUFDGRUHV�VLJXLHQGR�ODV�
LQVWUXFFLRQHV�GHO�PDQXDO�GH�LQVWDODFLyQ�LQFOXLGR�FRQ�
HO�NLW�GH�WXERV�ELIXUFDGRUHV�

5(48,6,72

$VHJ~UHVH�GH�XWLOL]DU�XQ�PDWHULDO�DLVODQWH�TXH�SXHGH�
VRSRUWDU�WHPSHUDWXUDV�VXSHULRUHV�D�����&�SDUD�HO�WXER�
GHO�ODGR�GH�JDV�\D�TXH�HVWH�WXER�VH�FDOHQWDUi�PX\�
GXUDQWH�RSHUDFLRQHV�GH�FDOHIDFFLyQ�

'HVPRQWH�HO�SDQHO�GH�VHUYLFLR�\�SRGUi�YHU�ORV�
FRPSRQHQWHV�HOpFWULFRV�GHO�ODGR�GHODQWHUR�
3XHGH�LQVWDODU�XQ�WXER�GH�FRQGXFWR�D�WUDYpV�GHO�
RUL¿FLR�SDUD�SDVDU�HO�FDEOHDGR��6L�HO�WDPDxR�GHO�
RUL¿FLR�QR�HQFDMD�FRQ�HO�WXER�GH�FDEOHDGR�TXH�GHVHD�
XWLOL]DU��SHUIRUH�GH�QXHYR�HO�RUL¿FLR�KDVWD�TXH�TXHGH�
GHO�WDPDxR�DGHFXDGR�
$VHJ~UHVH�GH�XQLU�FRQ�FLQWD�GH�ÀHMH�ORV�FDEOHV�
GH�DOLPHQWDFLyQ�\�ORV�FDEOHV�GH�FRQH[LyQ�GH�ODV�
XQLGDGHV�LQWHULRU�\�H[WHULRU��GH�PDQHUD�TXH�QR�
HQWUHQ�HQ�FRQWDFWR�FRQ�HO�FRPSUHVRU�QL�FRQ�HO�WXER�
GH�GHVFDUJD�

� �(O�FRPSUHVRU�\�HO�WXER�GH�GHVFDUJD�SXHGHQ�HVWDU�
FDOLHQWHV��

$VHJ~UHVH��DGHPiV��GH�¿MDU�HVWRV�FDEOHV�FRQ�ODV�
DEUD]DGHUDV�GH�OD�SODFD�GH�¿MDFLyQ�GH�OD�YiOYXOD�GHO�
WXER�\�ODV�DEUD]DGHUDV�GH�FDEOH�LQFOXLGDV�HQ�OD�FDMD�GH
FRPSRQHQWHV�HOpFWULFRV�

3DQHO�GH
VHUYLFLR

$EUD]DGHUD
GHO�FDEOH

&XELHUWD�
GH�OD�FDMD
GH�FRQWURO
HOpFWULFR

$JXMHUR�GH�FDEOH

&DEOHDGR�HQWUH�OD�XQLGDG�
LQWHULRU�\�OD�XQLGDG�H[WHULRU

/DV�OtQHDV�SXQWHDGDV�PXHVWUDQ�HO�FDEOHDGR�UHDOL]DGR
HQ�HO�VLWLR�

3RWHQFLD�GH�HQWUDGD
���±���9��1a����+]
���9��1a����+]

8QLGDG
LQWHULRU8QLGDG�H[WHULRU &RQWURO

UHPRWR

'LV\XQWRU

&RQHFWH�ORV�FDEOHV�GH�FRQH[LyQ�LQWHULRU�H[WHULRU�FRQ�
ORV�Q~PHURV�GH�WHUPLQDO�LGpQWLFRV�FRUUHVSRQGLHQWHV�
HQ�HO�EORTXH�GH�WHUPLQDOHV�GH�FDGD�XQLGDG�

� 8QD�FRQH[LyQ�LQFRUUHFWD�SXHGH�SURYRFDU�XQ�IDOOR�GH�
IXQFLRQDPLHQWR�
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3DUD�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��FRQHFWH�
XQ�FDEOH�GH�DOLPHQWDFLyQ�FRQ�ODV�HVSHFL¿FDFLRQHV�
VLJXLHQWHV�

0RGHOR�5$9� *0���

)XHQWH�GH�DOLPHQWDFLyQ
��������9��1�a�����+]
����9��1�a�����+]

&RUULHQWH�Pi[LPD�HQ
PDUFKD

�����$

5pJLPHQ�GHO�IXVLEOH�GH
LQVWDODFLyQ

���$��GH�FXDOTXLHU�WLSR�

&DEOH�GH�OD�IXHQWH�GH
DOLPHQWDFLyQ

+���51�)�R�������,(&���
���î�����PPð�R�PiV�

&DEOHV�GH�LQWHUFRQH[LyQ
GHO�VLVWHPD

+���51�)�R�������,(&���
���î�����PPð�R�PiV�

&yPR�UHDOL]DU�HO�FDEOHDGR
���&RQHFWH�ORV�FDEOHV�GH�DOLPHQWDFLyQ�\�ORV�FDEOHV�GH�

LQWHUFRQH[LyQ�GHO�VLVWHPD�DO�EORTXH�GH�WHUPLQDOHV�
GH�OD�FDMD�GH�FRQWURO�HOpFWULFR�

���$SULHWH�ORV�WRUQLOORV�GHO�EORTXH�GH�WHUPLQDOHV��
FRQHFWH�ORV�FDEOHV�HQ�ORV�Q~PHURV�GH�WHUPLQDO�
FRUUHFWRV��QR�DSOLTXH�WHQVLyQ�D�OD�VHFFLyQ�GH�
FRQH[LyQ�GHO�EORTXH�GH�WHUPLQDOHV��

� $tVOH�ORV�FDEOHV�VLQ�UHYHVWLPLHQWR��FRQGXFWRUHV��FRQ�
FLQWD�DLVODQWH�SDUD�PDWHULDO�HOpFWULFR��'LVSyQJDORV�
GH�PDQHUD�TXH�QR�HQWUHQ�HQ�FRQWDFWR�FRQ�QLQJ~Q�
FRPSRQHQWH�HOpFWULFR�R�PHWiOLFR�

� (Q�ORV�FDEOHV�GH�LQWHUFRQH[LyQ�GHO�VLVWHPD��QR�
XWLOLFH�QLQJ~Q�FDEOH�TXH�HVWp�HPSDOPDGR�FRQ�RWUR�

� 8WLOLFH�FDEOHV�GH�ORQJLWXG�VX¿FLHQWH�SDUD�FXEULU�WRGR�
HO�WUD\HFWR�

&DEOH�GH�
LQWHUFRQH[LyQ
GHO�VLVWHPD

7RUQLOOR
GH�WLHUUD

%ORTXH�GH�WHUPLQDOHV�GH�
OD�IXHQWH�GH�DOLPHQWDFLyQ

$O�EORTXH�GH
WHUPLQDOHV�GH�OD
XQLGDG�LQWHULRU

7RUQLOOR
GH�WLHUUD

&DEOH�GH�OD�IXHQWH�
GH�DOLPHQWDFLyQ

3ODFD�GH�
¿MDFLyQ�GH
OD�YiOYXOD�
GHO�WXER

/RQJLWXG�GH�SHODGR�GHO�FDEOH�GH�
DOLPHQWDFLyQ�\�GHO�FDEOH�GH�FRQH[LyQ

&DEOH�GH�
WLHUUD

&DEOH�GH�WLHUUD
&DEOH�GH�
FRQH[LyQ

)XHQWH�GH�
DOLPHQWDFLyQ
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����

�PP�

(VTXHPD�GH�FDEOHDGR

�3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�HO�FDEOHDGR�\�OD�
LQVWDODFLyQ�GHO�FRQWURO�UHPRWR��FRQVXOWH�HO�0DQXDO�GH�
LQVWDODFLyQ�VXPLQLVWUDGR�FRQ�HO�FRQWURO�UHPRWR�

6LVWHPD�~QLFR
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&RQWURO�UHPRWR

&DEOHDGR�GHO�FRQWURO
UHPRWR

,QWHULRU

&DEOHV�GH�LQWHUFRQH[LyQ
GHO�VLVWHPD

([WHULRU

)XHQWH�GH
DOLPHQWDFLyQ

6LVWHPD�VLPXOWiQHR�JHPHOR
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&RQWURO�UHPRWR

&DEOHDGR�GHO�FRQWURO
UHPRWR

,QWHULRU

&DEOHV�GH�LQWHUFRQH[LyQ
GHO�VLVWHPD

([WHULRU

)XHQWH�GH
DOLPHQWDFLyQ

&DEOHDGR
HQWUH�XQLGDGHV�
GH�DOLPHQWDFLy
Q�LQWHULRU

&DEOHDGR�HQWUH�
XQLGDGHV�GHO
FRQWURO
UHPRWR

,QWHULRU

6LVWHPD�WULSOH�VLPXOWiQHR
&RQWURO�UHPRWR

&DEOHDGR�GHO�FRQWURO
UHPRWR

,QWHULRU

&DEOHV�GH�FRQH[LyQ
GH�OD�XQLGDG�LQWHULRU
FRQ�OD�H[WHULRU

([WHULRU
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)XHQWH�GH�
DOLPHQWDFLyQ

&DEOHDGR�HQWUH�
XQLGDGHV�GH�
DOLPHQWDFLy
Q�LQWHULRU

&DEOHDGR�HQWUH�
XQLGDGHV�GH�
DOLPHQWDFLy
Q�LQWHULRU

&DEOHDGR�HQWUH
XQLGDGHV�GHO
FRQWURO�UHPRWR

&DEOHDGR�HQWUH
XQLGDGHV�GHO�
FRQWURO�UHPRWR

,QWHULRU ,QWHULRU


�8WLOLFH�FDEOHV�EOLQGDGRV�GH���Q~FOHRV��0996�����D�����PPð�R�PiV��SDUD�HO�FDEOHDGR�GHO�PDQGR�D�GLVWDQFLD�HQ�
HO�VLVWHPD�VLPXOWiQHR�JHPHOR�SDUD�SUHYHQLU�SUREOHPDV�GH�VRQLGR��$VHJ~UHVH�GH�FRQHFWDU�DPERV�H[WUHPRV�GHO�
FDEOH�EOLQGDGR�D�WLHUUD�


�&RQHFWH�ORV�FDEOHV�GH�WLHUUD�SDUD�FDGD�XQLGDG�LQWHULRU�HQ�HO�VLVWHPD�VLPXOWiQHR�
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�� )XQFLRQHV�TXH�VH�GHEHQ�LPSOHPHQWDU�GH�
PDQHUD�ORFDO

0DQLSXODFLyQ�GH�ORV�WXERV�SUHH[LVWHQWHV

&XDQGR�XWLOLFH�ORV�WXERV�SUHH[LVWHQWHV��FRPSUXHEH�FXLGDGRVDPHQWH�OR�VLJXLHQWH�
(VSHVRU�GH�ODV�SDUHGHV��GHQWUR�GHO�UDQJR�HVSHFL¿FDGR�
$UDxD]RV�\�DEROODGXUDV
$JXD��DFHLWH��VXFLHGDG�R�SROYR�HQ�HO�WXER
)ORMHGDG�GHO�DERFLQDPLHQWR�\�IXJDV�GH�ODV�XQLRQHV�VROGDGDV
'HWHULRUR�GHO�WXER�GH�FREUH�\�GHO�DLVODQWH�WpUPLFR

3UHFDXFLRQHV�SDUD�HO�XVR�GHO�WXER�SUHH[LVWHQWH
3DUD�HYLWDU�IXJDV�GH�JDV��QR�UHXWLOLFH�OD�WXHUFD�DERFLQDGD�

� &iPELHOD�SRU�OD�WXHUFD�DERFLQDGD�VXPLQLVWUDGD�\�OXHJR�UHDOLFH�HO�DERFLQDPLHQWR�
,QWURGX]FD�JDV�QLWUyJHQR�R�XWLOLFH�XQ�PpWRGR�DGHFXDGR�SDUD�PDQWHQHU�OLPSLR�HO�LQWHULRU�GHO�WXER��6L�VDOLHUD�
DFHLWH�GHFRORUDGR�R�GHPDVLDGRV�UHVLGXRV��ODYH�HO�WXER�
&RPSUXHEH�OD�H[LVWHQFLD�GH�IXJDV�GH�JDV�HQ�ODV�VROGDGXUDV�GHO�WXER��VL�ODV�KXELHUD�

6L�HO�WXER�SUHVHQWD�DOJXQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��QR�OR�XWLOLFH��,QVWDOH�XQ�WXER�QXHYR�
(O�WXER�KD�HVWDGR�DELHUWR��GHVFRQHFWDGR�GH�OD�XQLGDG�LQWHULRU�R�OD�XQLGDG�H[WHULRU��GXUDQWH�XQ�SHULRGR�SURORQJDGR�
(O�WXER�KD�HVWDGR�FRQHFWDGR�D�XQD�XQLGDG�H[WHULRU�TXH�QR�XWLOL]D�UHIULJHUDQWH�5����5���$�
/DV�SDUHGHV�GHO�WXER�SUHH[LVWHQWH�SRVHHQ�XQ�HVSHVRU�LJXDO�R�PD\RU�TXH�ORV�YDORUHV�VLJXLHQWHV�

'LiPHWUR�H[WHULRU�GH
UHIHUHQFLD��PP�

(VSHVRU�GH�ODV�SDUHGHV
�PP�

���� ���

����� ���

1R�XWLOLFH�WXERV�FRQ�XQ�HVSHVRU�GH�SDUHG�LQIHULRU�DO�HVWLSXODGR��\D�TXH�VX�FDSDFLGDG�SDUD�VRSRUWDU�SUHVLyQ�QR�
VHUi�VX¿FLHQWH�

7XERV�H[LVWHQWHV

/RV�VLJXLHQWHV�DMXVWHV�UHVXOWDQ�QHFHVDULRV�DO�XWLOL]DU�XQ�WXER�GH�������PP�FRPR�WXERV�H[LVWHQWHV�HQ�HO�ODGR�GHO
WXER�GH�JDV�

3DVRV�TXH�GHEHQ�UHDOL]DUVH�SDUD�DGPLWLU�ORV�WXERV�H[LVWHQWHV
���&XW�-�����SXHQWH��
���&RORTXH�HO�GLV\XQWRU�HQ�OD�SRVLFLyQ�21�SDUD�DFWLYDU�OD�DOLPHQWDFLyQ�

-���

-���

-���

-���

-���

-���

-���

3XHQWHV
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-���
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� &RQH[LyQ�D�WLHUUD

$'9(57(1&,$

$VHJ~UHVH�GH�FRQHFWDU�HO�FDEOH�GH�WLHUUD���SXHVWD�D�WLHUUD�
8QD�FRQH[LyQ�D�WLHUUD�LQFRPSOHWD�SRGUtD�SURYRFDU�GHVFDUJDV�HOpFWULFDV�

&RQHFWH�FRUUHFWDPHQWH�HO�FDEOH�GH�WLHUUD�UHVSHWDQGR�ODV�QRUPDV�WpFQLFDV�DSOLFDEOHV�
/D�FRQH[LyQ�GHO�FDEOH�GH�WLHUUD�HV�HVHQFLDO�SDUD�HYLWDU�GHVFDUJDV�HOpFWULFDV��UHGXFLU�HO�UXLGR�\�HYLWDU�FDUJDV�GH
HOHFWULFLGDG�HQ�OD�VXSHU¿FLH�GH�OD�XQLGDG�H[WHULRU�GHELGDV�D�OD�RQGD�GH�DOWD�IUHFXHQFLD�JHQHUDGD�SRU�HO�FRQYHUVRU
GH�IUHFXHQFLDV��LQYHUVRU��GH�OD�XQLGDG�H[WHULRU�
6L�WRFD�OD�XQLGDG�H[WHULRU�FDUJDGD�VLQ�XQ�FDEOH�GH�FRQH[LyQ�D�WLHUUD��SXHGH�VXIULU�XQD�GHVFDUJD�HOpFWULFD�

� &RPSUREDFLRQHV�¿QDOHV
8QD�YH]�TXH�HO�WXER�GHO�UHIULJHUDQWH��ORV�FDEOHV�HQWUH�XQLGDGHV�\�HO�WXER�GH�GHVDJ�H�KD\DQ�VLGR�FRQHFWDGRV�
UHF~EUDORV�FRQ�FLQWD�DLVODQWH�\�VXMpWHORV�D�OD�SDUHG�FRQ�DOJ~Q�VRSRUWH�DGHFXDGR�
0DQWHQJD�ORV�FDEOHV�GH�DOLPHQWDFLyQ�\�ORV�FDEOHV�GH�LQWHUFRQH[LyQ�GHO�VLVWHPD�DOHMDGRV�GH�OD�YiOYXOD�GHO�ODGR�GHO
JDV�R�GH�ORV�WXERV�TXH�QR�WHQJDQ�DLVODQWH�WpUPLFR�

�� 3UXHED�GH�IXQFLRQDPLHQWR
&RQHFWH�HO�GLV\XQWRU�GH�IXJDV�DO�PHQRV����KRUDV�DQWHV�GH�LQLFLDU�OD�SUXHED�GH�IXQFLRQDPLHQWR��D�¿Q�GH�
SURWHJHU�HO�FRPSUHVRU�GXUDQWH�OD�SXHVWD�HQ�PDUFKD�

� &RQ�HO�¿Q�GH�SURWHJHU�HO�FRPSUHVRU��OD�DOLPHQWDFLyQ�XWLOL]DGD�SDUD�VX�SUHFDOHQWDPLHQWR�SURYLHQH�GH�OD�HQWUDGD�
GH���������9�&$�GHO�FRPSUHVRU�
&RPSUXHEH�ORV�VLJXLHQWHV�DVSHFWRV�DQWHV�GH�LQLFLDU�XQD�SUXHED�GH�IXQFLRQDPLHQWR�
7RGRV�ORV�WXERV�HVWiQ�¿UPHPHQWH�FRQHFWDGRV�\�QR�SUHVHQWDQ�IXJDV�
4XH�OD�YiOYXOD�HVWi�DELHUWD�

� 6L�VH�SRQH�HQ�PDUFKD�HO�FRPSUHVRU�FRQ�OD�YiOYXOD�FHUUDGD��OD�XQLGDG�H[WHULRU�VH�VREUHSUHVXUL]DUi��OR�TXH�SXHGH�
GDxDU�HO�FRPSUHVRU�X�RWURV�FRPSRQHQWHV�

� 6L�VH�SURGXFH�XQD�IXJD�HQ�XQD�FRQH[LyQ��SXHGH�HQWUDU�DLUH�\�OD�SUHVLyQ�LQWHUQD�DXPHQWDUi�D~Q�PiV��OR�TXH�
SXHGH�SURYRFDU�XQD�H[SORVLyQ�R�OHVLRQHV�SHUVRQDOHV�
8WLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VLJXLHQGR�HO�SURFHGLPLHQWR�FRUUHFWR�HVSHFL¿FDGR�HQ�HO�0DQXDO�GHO�
SURSLHWDULR�

�� 0DQWHQLPLHQWR�DQXDO
(Q�ORV�VLVWHPDV�GH�DLUH�DFRQGLFLRQDGR�GH�XVR�IUHFXHQWH��HV�PX\�LPSRUWDQWH�OD�OLPSLH]D�\�HO�PDQWHQLPLHQWR�GH�ODV
XQLGDGHV�LQWHULRUHV���H[WHULRUHV�
&RPR�SDXWD�JHQHUDO��VL�XQD�XQLGDG�LQWHULRU�IXQFLRQD�GXUDQWH���KRUDV�GLDULDPHQWH��ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU
GHEHUiQ�OLPSLDUVH�FRPR�PtQLPR�XQD�YH]�FDGD���PHVHV��/D�OLPSLH]D�\�HO�PDQWHQLPLHQWR�GHEHUi�UHDOL]DUORV�XQD
SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�
6L�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU�QR�VH�OLPSLDQ�FRQ�UHJXODULGDG��ORV�UHVXOWDGRV�VHUiQ�EDMR�UHQGLPLHQWR��IRUPDFLyQ
GH�KLHOR��IXJDV�GH�DJXD�H�LQFOXVR�XQ�IDOOR�GHO�FRPSUHVRU�

�� &RQGLFLRQHV�GH�IXQFLRQDPLHQWR�GHO�DSDUDWR
GH�DLUH�DFRQGLFLRQDGR

3DUD�XQ�UHQGLPLHQWR�ySWLPR��XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV
GH�WHPSHUDWXUD�

2SHUDFLyQ�GH�UHIULJHUDFLyQ 7HPSHUDWXUD�GH�OD�YiOYXOD�VHFD� ±���&�D����&

2SHUDFLyQ�GH�FDOHIDFFLyQ 7HPSHUDWXUD�GH�OD�YiOYXOD�K~PHGD� ±���&�D����&

6L�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�XWLOL]D�IXHUD�GH�ODV�FRQGLFLRQHV�PHQFLRQDGDV��ODV�IXQFLRQHV�GH�SURWHFFLyQ
GH�VHJXULGDG�SXHGHQ�HQWUDU�HQ�IXQFLRQDPLHQWR�
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5HFXSHUDFLyQ�GH�UHIULJHUDQWH

$'9(57(1&,$

1R�LQWURGX]FD�DLUH�HQ�HO�UHIULJHUDQWH��GXUDQWH�OD�UHFXSHUDFLyQ�
� 'H�OR�FRQWUDULR��OD�SUHVLyQ�HQ�HO�FLFOR�GH�UHIULJHUDFLyQ�SRGUtD�DXPHQWDU�GH�PDQHUD�DQRUPDO��3RGUtDQ�SURGXFLUVH�
OHVLRQHV�VHULDV�VL�VH�URPSH�

>5HFXSHUDFLyQ�GH�UHIULJHUDQWH@
7LHQH�TXH�UHFXSHUDU�HO�UHIULJHUDQWH�DO�PRYHU�R�UHSDUDU�ODV�XQLGDGHV�LQWHULRU�\�R�H[WHULRU��1R�SRGUi�KDFHUOR�
PLHQWUDV�HO�DLUH�DFRQGLFLRQDGR�HVWp�HQ�PRGR�GH�UHIULJHUDFLyQ�SRUTXH�VH�DFWLYDUi�HO�GLVSRVLWLYR�SURWHFWRU��
$VHJ~UHVH�GH�UHFXSHUDU�HO�UHIULJHUDQWH�HQ�HO�PRGR�GH�SUXHED�
8WLOLFH�XQ�GLVSRVLWLYR�GH�UHFXSHUDFLyQ�GH�UHIULJHUDQWH�FXDQGR�OD�FDQWLGDG�GH�UHIULJHUDQWH�SDUD�UHFXSHUDUVH�
VXSHUH�OD�FDQWLGDG�LQLFLDO�GH�����NJ�

,QVWUXFFLRQHV��5HFXSHUDFLyQ�DO�DLUH�DFRQGLFLRQDGR�

���(QFLHQGD�HO�DLUH�DFRQGLFLRQDGR�
���3DUD�HVWDEOHFHU�HO�DLUH�DFRQGLFLRQDGR�HQ�HO�PRGR�GH�SUXHED��PDQWHQJD�SXOVDGR�HO�ERWyQ�7HPSRUDO�GXUDQWH�

PiV�GH����VHJXQGRV�
� $�FRQWLQXDFLyQ��RLUi�XQ�VRQLGR�³3L´��\�ODV�OiPSDUDV��YHUGH����YHUGH��\��QDUDQMD��SDUSDGHDUiQ�UiSLGDPHQWH�SDUD�

LQGLFDU�TXH�HO�DLUH�DFRQGLFLRQDGR�KD�SDVDGR�D�PRGR�GH�SUXHED�
���(VSHUH�XQ�PLQXWR�\��D�FRQWLQXDFLyQ��FLHUUH�OD�YiOYXOD�GHO�ODGR�GHO�OtTXLGR�
���6H�UHFRPLHQGD�¿MDU�XQD�SUHVLyQ�QRPLQDO�HQ�HO�SXHUWR�GH�VHUYLFLR�SDUD�TXH�SXHGD�GHWHUPLQDU�FXiQGR�VH�KD�

FRPSOHWDGR�OD�UHFXSHUDFLyQ�GH�UHIULJHUDQWH�
���$O�¿QDOL]DU��FLHUUH�OD�YiOYXOD�GHO�ODGR�GHO�JDV�
���3DUH�HO�DLUH�DFRQGLFLRQDGR�
���$SDJXH�HO�DLUH�DFRQGLFLRQDGR�

&RPSOHWH�ORV�SDVRV�GHO���DO���HQ�FLQFR�PLQXWRV��'H�OR�FRQWUDULR��HO�GLVSRVLWLYR�SURWHFWRU�SRGUtD�DFWLYDUVH��
SURYRFDQGR�TXH�OD�XQLGDG�H[WHULRU�VH�GHWHQJD�
6L�VH�LQWHUUXPSH�OD�RSHUDFLyQ�GH�UHFXSHUDFLyQ�FRQ�HO�GLVSRVLWLYR�SURWHFWRU��DSDJXH�HO�DLUH�DFRQGLFLRQDGR��
(Q�HVWH�FDVR��XWLOLFH�XQ�GLVSRVLWLYR�GH�UHFXSHUDFLyQ�GH�UHIULJHUDQWH�

3XHGH�GLDJQRVWLFDU�ORV�WLSRV�GH�SUREOHPDV�GH�OD�XQLGDG�H[WHULRU�PHGLDQWH�ORV�/('�VLWXDGRV�HQ�HO�SDQHO�GH�
FLUFXLWRV�LPSUHVRV�GH�OD�XQLGDG�H[WHULRU��DGHPiV�GH�XWLOL]DU�ORV�FyGLJRV�GH�FRPSUREDFLyQ�TXH�DSDUHFHQ�HQ�HO�
FRQWURO�UHPRWR�FRQ�FDEOH�GH�OD�XQLGDG�LQWHULRU�
8WLOLFH�ORV�GLRGRV�OXPLQRVRV�/('�\�YHUL¿TXH�ORV�FyGLJRV�GH�ODV�GLYHUVDV�FRPSUREDFLRQHV��/RV�GHWDOOHV�VREUH�ORV
FyGLJRV�GH�YHUL¿FDFLyQ�YLVXDOL]DGRV�HQ�HO�FRQWURO�UHPRWR�FRQ�FDEOH�GH�OD�XQLGDG�LQWHULRU�VH�GHVFULEHQ�HQ�HO�0DQXDO
GH�LQVWDODFLyQ�GH�OD�XQLGDG�LQWHULRU�

,QGLFDFLRQHV�/('�\�FyGLJRV�GH�FRPSUREDFLyQ

1�� (UURU
,QGLFDFLyQ�

'��� '��� '��� '��� '��� '���

� 1RUPDO

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GH�GHVFDUJD��7'�

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GHO�LQWHUFDPELDGRU�GH�DLUH��7(�

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GHO�LQWHUFDPELDGRU�GH�DLUH��7/�

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GHO�DLUH�H[WHULRU��72�

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GH�VXFFLyQ��76�

� (UURU�GHO�VHQVRU�GH�WHPSHUDWXUD�GHO�GLVLSDGRU�GH�FDORU��7+�

� 'HVPRQWDMH�GHO�VHQVRU�GH�WHPSHUDWXUD��7(��76�

� (UURU�GH�((3520

�� $YHUtD�GHO�FRPSUHVRU

�� %ORTXHR�GHO�FRPSUHVRU

�� (UURU�GHO�FLUFXLWR�GH�GHWHFFLyQ�GH�FRUULHQWH

�� 7HUPRVWDWR�SDUD�FRPSUHVRU�DFWLYDGR

�� 'DWRV�GHO�PRGHOR�QR�HVWDEOHFLGRV

�� (UURU�GH�FRPXQLFDFLyQ�0&8�0&8

�� (UURU�HQ�OD�WHPSHUDWXUD�GH�GHVFDUJD

�� (UURU�GH�LQWHUUXSWRU�GH�DOWD�SUHVLyQ

�� (UURU�GH�YROWDMH�GH�DOLPHQWDFLyQ

�� (UURU�GH�VREUHFDOHQWDPLHQWR�GHO�GLVLSDGRU�GH�FDORU

�� 'HWHFFLyQ�GH�IXJDV�GH�JDV

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

�� 2SHUDFLyQ�GH�SURWHFFLyQ�GH�DOWD�SUHVLyQ

�� (UURU�GHO�PRWRU�GHO�YHQWLODGRU�H[WHULRU�GH�&&��/DGR�VXSHULRU�

�� (UURU�GHO�PRWRU�GHO�YHQWLODGRU�H[WHULRU�GH�&&��/DGR�LQIHULRU�

�� &RUWRFLUFXLWR�HQ�HO�GLVSRVLWLYR�GH�DFFLRQDPLHQWR�GHO�FRPSUHVRU

�� (UURU�GHO�FLUFXLWR�GH�GHWHFFLyQ�GH�SRVLFLyQ

�� ,3'8�GHO�FRPSUHVRU��RWURV��QR�LGHQWL¿FDGRV�GH�IRUPD�FRQFUHWD�

�� (UURU�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ

�āāā(1&(1','2��� �āāā$3$*$'2��� �āāā3DUSDGHR�UiSLGR����YHFHV�V�


� /RV�/('�VH�VLW~DQ�HQ�OD�SDUWH�VXSHULRU�GHUHFKD�
GH�OD�SODFD�GH�FLUFXLWR�LPSUHVR�GH�OD�XQLGDG�
H[WHULRU��FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�¿JXUD�

'
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��
'
��

��
'
��

��
'
��

��
'
��

��

7DSD�GH�FRPSRQHQWHV�HOpFWULFRV

3XOVH�OD�SXQWD�GH�OD�
ÀHFKD�\�GHVOtFHOD�

0LULOOD�GH�LQVSHFFLyQ�SDUD�FRPSUREDU
ODV�LQGLFDFLRQHV�GH�ORV�/('
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�$
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LOO
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�$
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�� 5HVROXFLyQ�GH�SUREOHPDV
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�� $SpQGLFH

>�@�7XERV�H[LVWHQWHV
,QVWUXFFLRQHV�GH�LQVWDODFLyQ
/RV�WXERV�H[LVWHQWHV�SDUD�5���\�5���$�VH�SXHGHQ�
UHXWLOL]DU�HQ�ODV�LQVWDODFLRQHV�GH�ORV�SURGXFWRV�GH�5���
FRQ�LQYHUVRU�GLJLWDO�

$'9(57(1&,$

'HEH�FRPSUREDU�VL�ORV�WXERV�H[LVWHQWHV�TXH�VH�
YDQ�D�UHXWLOL]DU�SUHVHQWDQ�DUDxD]RV�\�DEROODGXUDV��
DVt�FRPR�FRQ¿UPDU�VL�OD�¿DELOLGDG�HQ�FXDQWR�
D�OD�UHVLVWHQFLD�GH�ORV�WXERV�VH�DMXVWD�D�ODV�
FRQGLFLRQHV�GHO�OXJDU�GH�LQVWDODFLyQ�
6L�VH�FXPSOHQ�ODV�FRQGLFLRQHV�HVSHFL¿FDGDV��HV
SRVLEOH�DGDSWDU�ORV�WXERV�GH�5���\�5���$�
H[LVWHQWHV�SDUD�XWLOL]DUORV�HQ�ORV�PRGHORV�FRQ�5���

&RQGLFLRQHV�EiVLFDV�QHFHVDULDV�SDUD�
UHXWLOL]DU�ORV�WXERV�H[LVWHQWHV
&RPSUXHEH�\�REVHUYH�VL�VH�GDQ�ODV�WUHV�FRQGLFLRQHV
VLJXLHQWHV�HQ�ORV�WXERV�GH�UHIULJHUDFLyQ�
���6HTXHGDG��1R�KD\�KXPHGDG�GHQWUR�GH�ORV�WXERV��
���/LPSLH]D��1R�KD\�SROYR�GHQWUR�GH�ORV�WXERV��
���(VWDQTXHLGDG��1R�KD\�IXJDV�GH�UHIULJHUDQWH��

5HVWULFFLRQHV�SDUD�HO�XVR�GH�ORV�WXERV�
H[LVWHQWHV
(Q�ORV�FDVRV�VLJXLHQWHV��QR�VH�GHEHQ�UHXWLOL]DU�
GLUHFWDPHQWH�ORV�WXERV�H[LVWHQWHV��/LPSLH�ORV
WXERV�H[LVWHQWHV�R�FiPELHORV�SRU�WXERV�QXHYRV�
���6L�ORV�WXERV�SUHVHQWDQ�DUDxD]RV�R�DEROODGXUDV�

FRQVLGHUDEOHV��DVHJ~UHVH�GH�XWLOL]DU�WXERV�QXHYRV�
HQ�OD�LQVWDODFLyQ�GH�ORV�WXERV�GHO�UHIULJHUDQWH�

���6L�HO�JURVRU�GHO�WXER�H[LVWHQWH�HV�PHQRU�TXH�HO�
HVSHFL¿FDGR�HQ�³'LiPHWUR�\�JURVRU�GHO�WXER´��
DVHJ~UHVH�GH�XWLOL]DU�WXERV�QXHYRV�HQ�OD�LQVWDODFLyQ�
GH�ORV�WXERV�GHO�UHIULJHUDQWH�
/D�SUHVLyQ�GH�WUDEDMR�GHO�UHIULJHUDQWH�5���HV�DOWD��
6L�HO�WXER�SUHVHQWD�DUDxD]RV�R�DEROODGXUDV��R�VL�VH�
XWLOL]D�XQ�WXER�PiV�¿QR�GH�OR�LQGLFDGR��OD�UHVLVWHQFLD�
D�OD�SUHVLyQ�SXHGH�VHU�LQVX¿FLHQWH��OR�FXDO�SXHGH�
KDFHU�TXH��HQ�HO�SHRU�GH�ORV�FDVRV��HO�WXER�VH�URPSD�


�'LiPHWUR�\�JURVRU�GHO�WXER��PP�

'LiPHWUR�H[WHULRU�
GHO�WXER ���� ���� ����� ����� �����

*URVRU
5���5���$

��� ��� ��� ��� ���
5��

6L�HO�GLiPHWUR�GHO�WXER�HV�������PP�R�PHQRV�\�HO�
JURVRU�HV�LQIHULRU�D�����PP��DVHJ~UHVH�GH�XWLOL]DU�
WXERV�QXHYRV�HQ�OD�LQVWDODFLyQ�GH�ORV�WXERV�GHO�
UHIULJHUDQWH�

���6L�OD�XQLGDG�H[WHULRU�VH�GHMy�FRQ�ORV�WXERV�
GHVFRQHFWDGRV��R�KXER�XQD�IXJD�GH�JDV�HQ�ORV�
WXERV�\�QR�IXHURQ�UHSDUDGRV�QL�UHOOHQDGRV�
(V�SRVLEOH�TXH�KD\D�HQWUDGR�DJXD�GH�OOXYLD��DLUH�R�
KXPHGDG�HQ�HO�WXER�

���&XDQGR�QR�HV�SRVLEOH�UHFXSHUDU�HO�OtTXLGR�UHIULJHUDQWH�
PHGLDQWH�XQD�XQLGDG�GH�UHFXSHUDFLyQ�GH�UHIULJHUDQWH�
&DEH�OD�SRVLELOLGDG�GH�TXH�VLJD�KDELHQGR�XQD�
JUDQ�FDQWLGDG�GH�DFHLWH�VXFLR�R�KXPHGDG�HQ�HO�
LQWHULRU�GHO�WXER�

���&XDQGR�VH�KD�LQVWDODGR�XQ�VHFDGRU��GLVSRQLEOH�HQ�
HO�PHUFDGR��HQ�ORV�WXERV�H[LVWHQWHV�
(V�SRVLEOH�TXH�VH�KD\D�JHQHUDGR�y[LGR�YHUGH�GH�
FREUH�

���&XDQGR�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�DFWXDO�VH�
UHWLUD�GHVSXpV�GH�KDEHUVH�UHFXSHUDGR�HO�UHIULJHUDQWH�

� &RPSUXHEH�VL�HVH�DFHLWH�HV�FODUDPHQWH�GLVWLQWR�GHO�
DFHLWH�QRUPDO�
(O�DFHLWH�UHIULJHUDQWH�WLHQH�HO�FRORU�GHO�y[LGR�YHUGH�
GH�FREUH�

� (V�SRVLEOH�TXH�VH�KD\D�PH]FODGR�KXPHGDG�FRQ�HO�
DFHLWH�\�VH�KD\D�JHQHUDQGR�y[LGR�GHQWUR�GHO�WXER�
(O�DFHLWH�HVWi�GHFRORUDGR��KD\�JUDQ�FDQWLGDG�GH�
UHVLGXRV�R�PDO�RORU�
6H�REVHUYD�JUDQ�FDQWLGDG�GH�UHVWRV�EULOODQWHV�
GH�SROYR�PHWiOLFR�X�RWURV�UHVLGXRV�HQ�HO�DFHLWH�
UHIULJHUDQWH�

���&XDQGR�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�WLHQH�XQ�
KLVWRULDO�GH�DYHUtDV�\�VXVWLWXFLRQHV�GHO�FRPSUHVRU�
6H�SURGXFLUiQ�SUREOHPDV�FXDQGR�VH�REVHUYH�OD�
SUHVHQFLD�GH�DFHLWH�GHFRORUDGR��JUDQ�FDQWLGDG�GH�
UHVLGXRV��SROYR�PHWiOLFR�EULOODQWH�X�RWURV�UHVLGXRV�
R�PH]FOD�GH�PDWHULDV�H[WUDxDV�

���&XDQGR�VH�SURGX]FDQ�UHSHWLGDV�LQVWDODFLRQHV�
WHPSRUDOHV�\�GHVPRQWDMHV�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��SRU�DOTXLOHU�WHPSRUDO�X�RWUDV�UD]RQHV�

���6L�HO�DFHLWH�UHIULJHUDQWH�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�H[LVWHQWH�QR�HV�XQR�GH�ORV�
VLJXLHQWHV��DFHLWH�PLQHUDO��6XQLVR��)UHRO�6��
06��DFHLWH�VLQWpWLFR���DOTXLO�EHQFHQR��+$%��
FRQJHODEDUULO���VHULH�pVWHU��39(�VROR�GH�OD�VHULH�pWHU�
(O�DLVODPLHQWR�GH�ERELQD�GHO�FRPSUHVRU�SXHGH�
GHWHULRUDUVH�
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/RV�FDVRV�GHVFULWRV�DQWHULRUPHQWH�KDQ�VLGR�
FRQ¿UPDGRV�SRU�QXHVWUD�HPSUHVD�\�UHÀHMDQ�QXHVWURV�
SXQWRV�GH�YLVWD�VREUH�QXHVWURV�DSDUDWRV�GH�DLUH�
DFRQGLFLRQDGR��SRU�OR�TXH�QR�VH�JDUDQWL]D�HO�XVR�GH�
WXERV�H[LVWHQWHV�FRQ�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�GH�
RWUDV�HPSUHVDV�TXH�XWLOLFHQ�HO�UHIULJHUDQWH�5���

7XER�GH�ELIXUFDFLyQ�SDUD�VLVWHPD�GH�
RSHUDFLyQ�VLPXOWiQHD
(Q�HO�VLVWHPD�FRQFXUUHQWH��VLVWHPD�JHPHOR���FXDQGR
726+,%$�KD�HVSHFL¿FDGR�XQ�WXER�ELIXUFDGRU��SXHGH
UHXWLOL]DUVH�
1RPEUH�GHO�PRGHOR�GH�WXER�ELIXUFDGRU�
5%&�7:3��(���5%&�7:3��(���5%&�753���(
(Q�ORV�DFWXDOHV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�SDUD
VLVWHPD�GH�RSHUDFLyQ�VLPXOWiQHD��VLVWHPD�JHPHOR�
WULSOH���HQ�RFDVLRQHV�VH�XWLOL]DQ�WXERV�GH�ELIXUFDFLyQ
FRQ�XQD�UHVLVWHQFLD�GH�FRPSUHVLyQ�LQVX¿FLHQWH�
(Q�WDO�FDVR��VXVWLWX\D�HO�WXER�SRU�XQ�WXER�ELIXUFDGRU
SDUD�5���5���$�

&XLGDGR�GH�ORV�WXERV
&XDQGR�YD\D�D�GHVPRQWDU�\�DEULU�OD�XQLGDG�LQWHULRU�R
H[WHULRU�GXUDQWH�PXFKR�WLHPSR��FXLGH�ORV�WXERV�GH�OD
VLJXLHQWH�PDQHUD�
'H�OR�FRQWUDULR��SXHGH�DSDUHFHU�y[LGR�FXDQGR��
GHELGR�D�OD�FRQGHQVDFLyQ��VH�SURGX]FD�OD�HQWUDGD�GH�
KXPHGDG�R�PDWHULDV�H[WUDxDV�HQ�ORV�WXERV�
1R�HV�SRVLEOH�HOLPLQDU�OD�R[LGDFLyQ�PHGLDQWH�
OLPSLH]D��6HUi�QHFHVDULR�VXVWLWXLU�ORV�WXERV�

/XJDU�GH
FRORFDFLyQ 3OD]R 7UDWDPLHQWR

([WHULRU
��PHV�R�PiV (VWUDQJXODPLHQWR

0HQRV�GH���PHV (VWUDQJXODPLHQWR�
R�VHOODGR,QWHULRU &DGD�YH]
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¢3UHVHQWDQ�DUDxD]RV�R�GHVSHUIHFWRV�ORV�WXERV
H[LVWHQWHV"

¢(V�SRVLEOH�SRQHU�HQ�PDUFKD�HO�DSDUDWR�GH�DLUH
DFRQGLFLRQDGR�H[LVWHQWH"

7UDV�SRQHU�HQ�PDUFKD�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�H[LVWHQWH�HQ�HO�PRGR�GH�UHIULJHUDFLyQ�
GXUDQWH�XQ�SHULRGR�DSUR[LPDGR�GH����PLQXWRV�
�
UHFXSHUH�HO�UHIULJHUDQWH�
&RQVXOWDU�³���5HFXSHUDFLyQ�GH�UHIULJHUDQWH´
3DUD�OD�OLPSLH]D�GH�ORV�WXERV�\�OD�UHFXSHUDFLyQ�GHO�
DFHLWH
5HFXSHUDFLyQ�GH�UHIULJHUDQWH��PpWRGR�GH�ERPEHR

'HVPRQWH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�ORV�
WXERV�\�UHDOLFH�XQ�GUHQDMH��SUHVLyQ�GH�QLWUyJHQR�
����03D��SDUD�HOLPLQDU�ORV�UHVWRV�TXH�KXELHUDQ�
SRGLGR�TXHGDU�HQ�HO�LQWHULRU�GHO�WXER�

1RWD�� (Q�FDVR�GH�TXH�VH�XVHQ�WXERV�GREOHV�R�WULSOHV��
DVHJ~UHVH�GH�UHDOL]DU�WDPELpQ�HO�GUHQDMH�GHO�
WXER�GH�ELIXUFDFLyQ�

&RQHFWH�ODV�XQLGDGHV�LQWHULRU���H[WHULRU�DO�WXER�
H[LVWHQWH�
8VH�XQD�WXHUFD�DERFLQDGD�¿MDGD�D�OD�XQLGDG�
SULQFLSDO�SDUD�ODV�XQLGDGHV�LQWHULRU���H[WHULRU��
�1R�XWLOLFH�OD�WXHUFD�DERFLQDGD�GHO�WXER�H[LVWHQWH��
9XHOYD�D�PHFDQL]DU�HO�WDPDxR�GH�PHFDQL]DGR�
DERFLQDGR�DO�WDPDxR�DGHFXDGR�SDUD�5���

�3UXHED�GH�KHUPHWLFLGDG���6HFDGR�GH�YDFtR��&DUJD�
GH�UHIULJHUDQWH��&RPSUREDFLyQ�GH�IXJDV�GH�JDV

3UXHED�GH�IXQFLRQDPLHQWR

¢6H�KD�GHVFDUJDGR�DFHLWH�PX\�GHVFRORULGR�R
XQD�JUDQ�FDQWLGDG�GH�UHVWRV"��&XDQGR�HO

DFHLWH�VH�GHWHULRUD��VX�FRORU�FDPELD�D�XQ�FRORU
QHJUR�R�PDUUyQ��

7XERV�H[LVWHQWHV��QR�SXHGHQ�XWLOL]DUVH�
8VH�WXERV�QXHYRV�

/LPSLH�ORV�WXERV�R�XVH�WXERV�QXHYRV�

7XERV�QHFHVDULRV�SDUD�FDPELDU�OD�WXHUFD�DERFLQDGD��
WDPDxR�GHO�DERFLQDPLHQWR�GHELGR�D�FRPSUHVLyQ�GHO�

WXER
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'HFODUDFLyQ�GH�FRQIRUPLGDG
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$PSKXU�0XDQJ��3DWKXPWKDQL��������7KDLODQG

7LWXODU�GHO�7&)� 726+,%$�&$55,(5�(8523(�6�$�6
5RXWH�GH�7KLO�������0RQWOXHO�)5$1&(

3RU�OD�SUHVHQWH�GHFODUD�TXH�OD�PDTXLQDULD�GHVFULWD�D�FRQWLQXDFLyQ�

'HQRPLQDFLyQ�JHQpULFD� $LUH�DFRQGLFLRQDGR

0RGHOR���WLSR� 5$9�*0����$7�3�(��
5$9�*0����$7�-3�(

1RPEUH�FRPHUFLDO� $SDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�OD�VHULH�GH�LQYHUVRU�GLJLWDO

&XPSOH�FRQ�ODV�SURYLVLRQHV�GH�OD�'LUHFWLYD�0DTXLQDULD��'LUHFWLYH���������(&��\�ODV�QRUPDV�TXH�VH�WUDQVSRQHQ
D�OD�OH\�QDFLRQDO
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GHO�IDEULFDQWH�

3DUD�DUUHJODU�OD�HWLTXHWD�GH�
JDVHV�ÀXRUDGRV�LQYHUQDGHUR

(VWH�SURGXFWR�FRQWLHQH�JDVHV�ÀXRUDGRV�GH�HIHFWR�
LQYHUQDGHUR��1R�YHQWLODU�JDVHV�HQ�OD�DWPyVIHUD�

&RQWLHQH�JDVHV�LQYHUQDGHUR�ÀXRUDGRV

�� 1RPEUH�TXtPLFR�GHO�JDV 5��

�� 3RWHQFLDO�GHO�JDV�VREUH�HO�FDOHQWDPLHQWR�
JOREDO��*:3�HQ�VXV�VLJODV�HQ�LQJOpV�
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���3HJXH�OD�HWLTXHWD�VXPLQLVWUDGD�FRQ�HO�UHIULJHUDQWH�
MXQWR�DO�OXJDU�GH�FDUJD�\�R�UHFXSHUDFLyQ�\�GRQGH�
VHD�SRVVLEOH�MXQWR�D�ODV�SODFDV�H[LVWHQWHV�R�OD�
HWLTXHWD�GH�LQIRUPDFLyQ�GHO�SURGXFWR�

���$QRWH�FODUDPHQWH�HQ�OD�HWLTXHWD�GH�UHIULJHUDQWH�FRQ�
WLQWD�LPERUUDEOH�OD�FDQWLGDG�GH�UHIULJHUDQWH�FDUJDGD�

� $�FRQWLQXDFLyQ��FRORTXH�OD�OiPLQD�SURWHFWRUD�
WUDQVSDUHQWH�VREUH�OD�HWLTXHWD�SDUD�HYLWDU�TXH�VH�
ERUUH�R�VH�GHVSHJXH�SRU�HIHFWR�GH�OD�IULFFLyQ�

���(YLWH�OD�HPLVLyQ�GHO�JDV�ÀXRUDGR�GH�HIHFWR�
LQYHUQDGHUR�FRQWHQLGR��$VHJ~UHVH�GH�TXH�HO�JDV�
ÀXRUDGR�GH�HIHFWR�LQYHUQDGHUR�QR�VHD�OLEHUDGR�
QXQFD�D�OD�DWPyVIHUD�GXUDQWH�OD�LQVWDODFLyQ��HO�
VHUYLFLR�R�HO�GHVHFKR��6L�VH�GHWHFWD�DOJXQD�IXJD�
GHO�JDV�ÀXRUDGR�GH�HIHFWR�LQYHUQDGHUR�FRQWHQLGR��
OD�IXJD�GHEHUi�VHU�GHWHQLGD�\�UHSDUDGD�OR�DQWHV�
SRVLEOH�

���(O�DFFHVR�\�VHUYLFLR�D�HVWH�SURGXFWR�VRODPHQWH�HVWi�
SHUPLWLGR�D�SHUVRQDO�GH�PDQWHQLPLHQWR�FXDOL¿FDGR�

���&XDOTXLHU�PDQHMR�GHO�JDV�ÀXRUDGR�GH�HIHFWR�
LQYHUQDGHUR�FRQWHQLGR�HQ�HVWH�SURGXFWR��WDO�FRPR�
FXDQGR�KD\D�TXH�PRYHU�HO�SURGXFWR�R�UHFDUJDU�
HO�JDV��GHEHUi�FXPSOLU�FRQ�HO�UHJODPHQWR�1��
����������(8��VREUH�FLHUWRV�JDVHV�ÀXRUDGRV�GH�
HIHFWR�LQYHUQDGHUR�\�FXDOTXLHU�RWUD�OHJLVODFLyQ�ORFDO�
SHUWLQHQWH�

���3XHGH�VHU�QHFHVDULR�UHDOL]DU�LQVSHFFLRQHV�
SHULyGLFDV�SDUD�ORFDOL]DU�IXJDV�GH�UHIULJHUDQWH�
GHSHQGLHQGR�GH�ODV�GLVSRVLFLRQHV�GH�OD�OHJLVODFLyQ�
HXURSHD�R�ORFDO�YLJHQWH�

���3yQJDVH�HQ�FRQWDFWR�FRQ�HO�GLVWULEXLGRU��LQVWDODGRU��
HWF���VL�WLHQH�DOJXQD�SUHJXQWD�

5HOOHQDU�OD�HWLTXHWD�GHO�PRGR�VLJXLHQWH�

5HIULJHUDQWH�SUHFDUJDGR�
GH�IiEULFD�>NJ@��
HVSHFL¿FDGR�HQ�OD�SODFD�
LQGLFDGRUD

&DUJD�DGLFLRQDO�HQ�HO�
OXJDU�GH�LQVWDODFLyQ�>NJ@
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$GYHUWHQFLDV�VREUH�IXJD�GH�UHIULJHUDQWH
&RPSUREDFLyQ�GHO�OtPLWH�GH�FRQFHQWUDFLyQ
(O�DPELHQWH�GRQGH�VH�LQVWDOH�HO�DFRQGLFLRQDGRU�GH�DLUH�QHFHVLWD�XQ�GLVHxR�SDUD�TXH��HQ�FDVR�GH�XQD�IXJD
GH�JDV�UHIULJHUDQWH��VX�FRQFHQWUDFLyQ�QR�H[FHGD�XQ�OtPLWH�HVWDEOHFLGR�
(O�UHIULJHUDQWH�5���TXH�VH�XWLOL]D�HQ�HO�DFRQGLFLRQDGRU�GH�DLUH�HV�VHJXUR��VLQ�DPRQLDFR�Wy[LFR�QL�FRPEXVWLEOH�\�QR�
HVWi�UHVWULQJLGR�SRU�ODV�OH\HV�TXH�SURWHJHQ�OD�FDSD�GH�R]RQR��1R�REVWDQWH��\D�TXH�FRQWLHQH�PiV�TXH�DLUH��VL�VX
FRQFHQWUDFLyQ�VH�HOHYD�H[FHVLYDPHQWH�SUHVHQWD�ULHVJR�GH�VRIRFDFLyQ��/D�VRIRFDFLyQ�SRU�IXJD�GH�5���FDVL�QR�
H[LVWH�
6L�VH�LQVWDOD�XQ�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�HQ�XQD�VDOD�SHTXHxD��VHOHFFLRQH�HO�PRGHOR�\�HO�SURFHGLPLHQWR�GH
LQVWDODFLyQ�DGHFXDGRV�SDUD�TXH��VL�VH�SURGXFH�XQD�IXJD�DFFLGHQWDO�GH�UHIULJHUDQWH��VX�FRQFHQWUDFLyQ�QR�DOFDQFH�HO
OtPLWH��HQ�FDVR�GH�HPHUJHQFLD��VH�SXHGHQ�WRPDU�PHGLGDV�DQWHV�GH�TXH�VH�SURGX]FDQ�OHVLRQHV��
(Q�XQ�DPELHQWH�GRQGH�OD�FRQFHQWUDFLyQ�SXHGD�H[FHGHU�HO�OtPLWH��FUHH�XQD�DEHUWXUD�FRQ�SXHUWDV�DG\DFHQWHV�R
LQVWDOH�YHQWLODFLyQ�PHFiQLFD�FRPELQDGD�FRQ�XQ�GLVSRVLWLYR�GH�GHWHFFLyQ�GH�IXJDV�GH�JDV�
/D�FRQFHQWUDFLyQ�HV�OD�VLJXLHQWH�

&DQWLGDG�WRWDO�GH�UHIULJHUDQWH��NJ�
�/tPLWH�GH�FRQFHQWUDFLyQ��NJ�Pñ�

9ROXPHQ�PtQLPR�GHO�DPELHQWH�GRQGH�VH�LQVWDOD�OD�XQLGDG�LQWHULRU��Pñ�

(O�OtPLWH�GH�FRQFHQWUDFLyQ�GH�UHIULJHUDQWH�GHEH�HVWDU�GH�DFXHUGR�FRQ�ODV�UHJXODFLRQHV�ORFDOHV�
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