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WXDOHV�GH�3$1721(��SDUD�FRPSUREDU�OD�H[DFWLWXG�GH�FRORUHV�

/DV�VLPXODFLRQHV�GH�FRORU�3$1721(��VyOR�VH�REWLHQHQ�HQ�HVWH�SUR�
GXFWR�VL�VH�FRQWUROD�FRQ�SDTXHWHV�GH�VRIWZDUH�FXDOLILFDGR�FRQ�OLFHQ�
FLD�GH�3DQWRQH��3yQJDVH�HQ�FRQWDFWR�FRQ�3DQWRQH��,QF��SDUD�REWH�
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3$1721(��\�RWUDV�PDUFDV�FRPHUFLDOHV�GH�3DQWRQH��,QF�
�VRQ�SURSLHGDG�GH�3DQWRQH��,QF����3DQWRQH��,QF��������

(VWH�GRFXPHQWR�VH�PRGLILFD�SHULyGLFDPHQWH�\�ODV�DFWXDOL]DFLRQHV�
WpFQLFDV�VH�LQFRUSRUDUiQ�HQ�HGLFLRQHV�VXEVLJXLHQWHV�

,PSUHVR�HQ�(VWDGRV�8QLGRV�GH�$PpULFD�
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1RWDV�GH�VHJXULGDG

/D�DFDEDGRUD�JUDSDGRUD�HQ�OtQHD�;HUR[�\�ORV�VXPLQLVWURV�GH�PDQWHQLPLHQWR�UHFRPHQ�
GDGRV�VH�KDQ�GLVHxDGR�\�SUREDGR�SDUD�FXPSOLU�UHTXLVLWRV�GH�VHJXULGDG�HVWULFWRV��6L�VH�
SUHVWD�DWHQFLyQ�D�ODV�QRWDV�VLJXLHQWHV��VH�JDUDQWL]DUi�XQ�IXQFLRQDPLHQWR�FRQWLQXDGR�
VHJXUR�GHO�HTXLSR�

6HJXULGDG�HOpFWULFD

1R�LQWHQWH�LQYDOLGDU�QLQJ~Q�FLHUUH�GH�VHJXULGDG�HOpFWULFR�QL�PHFiQLFR�

�$9,62��QR�LQWURGX]FD�QXQFD�REMHWRV�GH�QLQJ~Q�WLSR�HQ�ODV�UDQXUDV�R�DSHUWXUDV�GH�
HVWH�HTXLSR��6L�VH�KDFH�FRQWDFWR�FRQ�DOJ~Q�SXQWR�GH�WHQVLyQ�HOpFWULFD�R�VH�FUHD�XQ�FRUWR�
FLUFXLWR�HQ�DOJXQD�SLH]D��SXHGHQ�SURGXFLUVH�VDFXGLGDV�HOpFWULFDV�R�DOJ~Q�LQFHQGLR�

6L�VH�SURGXFH�DOJXQDV�GH�ODV�VLWXDFLRQHV�VLJXLHQWHV��DSDJXH�OD�PiTXLQD�LQPHGLDWDPHQWH�
\�GHVFRQHFWH�HO�FDEOH�GH�DOLPHQWDFLyQ�GH�OD�WRPD�GH�FRUULHQWH��/ODPH�D�XQ�WpFQLFR�GH�
VHUYLFLR�DXWRUL]DGR�GH�;HUR[�SDUD�TXH�FRUULMD�HO�SUREOHPD�

±�/D�PiTXLQD�HPLWH�UXLGR�X�RORUHV�SRFR�FRUULHQWHV�

±�6H�KD�GLVSDUDGR�DOJ~Q�GLV\XQWRU��IXVLEOH�X�RWUR�GLVSRVLWLYR�GH�VHJXULGDG�HQ�HO�SDQHO�GH�FRQWURO�

±�6H�KD�GHUUDPDGR�OtTXLGR�HQ�OD�DFDEDGRUD�JUDSDGRUD�HQ�OtQHD�

±�/D�PiTXLQD�KD�VLGR�H[SXHVWD�DO�DJXD�

±�6H�KD�DYHULDGR�DOJXQD�SLH]D�GH�OD�PiTXLQD�
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6HJXULGDG�GH�PDQWHQLPLHQWR

1R�UHDOLFH�QLQJ~Q�SURFHGLPLHQWR�GH�PDQWHQLPLHQWR�TXH�QR�HVWp�HVSHFtILFDPHQWH�GHVFULWR�
HQ�OD�GRFXPHQWDFLyQ�TXH�VH�VXPLQLVWUD�FRQ�OD�DFDEDGRUD�JUDSDGRUD�

1R�XWLOLFH�OLPSLDGRUHV�GH�DHURVRO��(O�HPSOHR�GH�VXPLQLVWURV�QR�DSUREDGRV�SXHGH�SURGXFLU�
XQ�IXQFLRQDPLHQWR�GHIHFWXRVR�GH�OD�DFDEDGRUD�JUDSDGRUD�HQ�OtQHD�\�FUHDU�DOJXQD�
VLWXDFLyQ�SHOLJURVD�

8WLOLFH�ORV�VXPLQLVWURV�\�PDWHULDOHV�GH�OLPSLH]D�VRODPHQWH�FRPR�VH�LQGLFD�HQ�OD�*XtD�GH�
$GPLQLVWUDFLyQ�GHO�VLVWHPD�'RFX&RORU����R�HQ�OD�*XtD�GH�$GPLQLVWUDFLyQ�GHO�VLVWHPD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����0DQWHQJD�WRGRV�HVWRV�PDWHULDOHV�IXHUD�GHO�DOFDQFH�GH�
ORV�QLxRV�

1R�TXLWH�QLQJXQD�FXELHUWD�QL�SDQHO�GH�SURWHFFLyQ�VXMHWRV�FRQ�WRUQLOORV��1R�KD\�SLH]DV�
GHWUiV�GH�HVDV�FXELHUWDV�TXH�QHFHVLWHQ�PDQWHQLPLHQWR�QL�VHUYLFLR�SRU�SDUWH�GHO�XVXDULR�

1R�UHDOLFH�QLQJ~Q�SURFHGLPLHQWR�GH�PDQWHQLPLHQWR��VL�QR�OH�KD�HQWUHQDGR�SDUD�UHDOL]DUORV�
XQ�WpFQLFR�GH�;HUR[�R�VL�QR�KD\�XQ�SURFHGLPLHQWR�GHVFULWR�HVSHFtILFDPHQWH�HQ�HVWD�JXtD�R�
HQ�XQR�GH�ORV�PDQXDOHV�GH�OD�FRSLDGRUD�LPSUHVRUD�

6LJD�WRGRV�ORV�DYLVRV�H�LQVWUXFFLRQHV�TXH�KD\D�PDUFDGRV�HQ�OD�PiTXLQD��R�TXH�VH�VXPL�
QLVWUHQ�FRQ�HOOD�

&RQVXOWH�OD�QRWDV�GH�VHJXULGDG�GH�OD�JXtD�GHO�XVXDULR�GH�OD�FRSLDGRUD�LPSUHVRUD�SDUD�
FRORFDU�FRUUHFWDPHQWH�HO�HTXLSR�

�7HQJD�FXLGDGR�FXDQGR�WUDEDMH�HQ�iUHDV�PDUFDGDV�FRQ�HVWH�VtPEROR�GH�DYLVR��
'LFKDV�iUHDV�SXHGHQ�HVWDU�PX\�FDOLHQWHV�\�FDXVDU�OHVLRQHV�SHUVRQDOHV�

6L�QHFHVLWD�PiV�LQIRUPDFLyQ�VREUH�VHJXULGDG�HQ�UHODFLyQ�FRQ�OD�PiTXLQD�R�ORV�PDWHULDOHV��
SyQJDVH�HQ�FRQWDFWR�FRQ�HO�SHUVRQDO�GH�;HUR[�
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'HVFULSFLyQ�JHQHUDO

)LJXUD����;HUR[�'RFX&RORU����FRQ�DFDEDGRUD�WRUUH�GH�EX]RQHV

/D�DFDEDGRUD�JUDSDGRUD�HQ�OtQHD�HV�XQ�DFFHVRULR�RSFLRQDO�SDUD�ODV�FRSLDGRUDV�LPSUHVR�
UDV�;HUR[�'RFX&RORU����\�'RFXPHQW�&HQWUH�&RORU6HULHV�����6H�DFRSOD�D�OD�SDUWH�GHUHFKD�
GH�OD�FRSLDGRUD�LPSUHVRUD��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD����(Q�HO�UHVWR�GH�HVWD�JXtD��D�OD�
DFDEDGRUD�JUDSDGRUD�VH�OD�OODPDUi�VLPSOHPHQWH�DFDEDGRUD��

/D�DFDEDGRUD�SURSRUFLRQD�OD�IXQFLyQ�GH�JUDSDGR�VyOR�SDUD�ORV�WUDEDMRV�GH�LPSUHVLyQ��
3XHGH�JUDSDU�GH���D����KRMDV�GH�SDSHO�GHO�PLVPR�WDPDxR�R�GH�WDPDxRV�PH]FODGRV�
VHOHFFLRQDGRV��(O�JUDSDGR�SXHGH�VHU�FRQ�XQD�JUDSD�R�GRV�JUDSDV��/DV�RSFLRQHV�GH�
JUDSDGR�VH�VHOHFFLRQDQ�HQ�OD�YHQWDQD�GH�SURSLHGDGHV�GH�OD�LPSUHVRUD�GHO�SURJUDPD�TXH�
VH�XWLOLFH�SDUD�LPSULPLU�HO�WUDEDMR��7RGRV�ORV�MXHJRV�JUDSDGRV�VDOHQ�HQ�OD�EDQGHMD�GH�
VDOLGD�GH�OD�DFDEDGRUD��(VD�EDQGHMD�HVFDORQD�ORV�MXHJRV�SDUD�TXH�VHD�IiFLO�UHFRJHUORV�

$GHPiV�GH�OD�EDQGHMD�GH�VDOLGD��OD�DFDEDGRUD�WLHQH�GLH]�EDQGHMDV�GH�VDOLGD�VXSHULRUHV�\�
XQD�EDQGHMD�GH�VDOLGD�FHQWUDO��(O�DFFHVR�D�WRGDV�ODV�EDQGHMDV�GHSHQGH�GH�FyPR�VH�KD\D�
FRQILJXUDGR�OD�DFDEDGRUD��GHO�PRGR�GH�IXQFLRQDPLHQWR�\�GH�ODV�RSFLRQHV�VHOHFFLRQDGDV�
SDUD�HO�WUDEDMR�

$O�LQVWDODUVH��OD�DFDEDGRUD�VH�FRQILJXUD�FRPR�XQD�DFDEDGRUD�WRUUH�GH�EX]RQHV�R�FRPR�
XQD�DFDEDGRUD�FODVLILFDGRUD��(VD�FRQILJXUDFLyQ�GHWHUPLQD�HO�PRGR�GH�IXQFLRQDPLHQWR�GH�
ODV����EDQGHMDV�VXSHULRUHV��/D�IXQFLyQ�GH�JUDSDGR�HVWi�GLVSRQLEOH�FRQ�DPEDV�FRQILJXUD�
FLRQHV��'HEH�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�WpFQLFR�GH�VHUYLFLR�GH�;HUR[�SDUD�FDPELDU�HQWUH�
ODV�FRQILJXUDFLRQHV�GH�DFDEDGRUD�WRUUH�GH�EX]RQHV�\�GH�DFDEDGRUD�FODVLILFDGRUD�
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&RQILJXUDFLyQ�GH�DFDEDGRUD�WRUUH�GH�EX]RQHV

&XDQGR�OD�DFDEDGRUD�HVWi�FRQILJXUDGD�FRPR�DFDEDGRUD�WRUUH�GH�EX]RQHV��ODV�
�� EDQGHMDV�GH�VDOLGD�VXSHULRUHV�VH�GHVLJQDQ�FRPR�EDQGHMDV�GH�EX]yQ�SDUD�WUDEDMRV�
GH LPSUHVLyQ��/RV�WUDEDMRV�GH�LPSUHVLyQ�VLQ�JUDSDU�SXHGHQ�HQYLDUVH�D�FXDOTXLHUD�GH�HVDV�
���EDQGHMDV�R�FXDOTXLHU�RWUD�EDQGHMD�GH�VDOLGD��/RV�WUDEDMRV�GH�LPSUHVLyQ�JUDSDGRV�
GHEHQ�HQYLDUVH�D�OD�EDQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD��

7RGRV�ORV�WUDEDMRV�GH�FRSLD�HQ�OD�FRQILJXUDFLyQ�DFDEDGRUD�WRUUH�GH�EX]RQHV�VH�HQYtDQ�D�
OD�EDQGHMD�GH�VDOLGD�FHQWUDO��/DV�EDQGHMDV�GH�OD�WRUUH�GH�EX]RQHV�\�OD�EDQGHMD�GH�VDOLGD�
GH�OD�DFDEDGRUD�QR�HVWiQ�GLVSRQLEOHV�SDUD�WUDEDMRV�GH�FRSLD��

&RQILJXUDFLyQ�GH�DFDEDGRUD�FODVLILFDGRUD

&XDQGR�OD�DFDEDGRUD�HVWi�FRQILJXUDGD�FRPR�DFDEDGRUD�FODVLILFDGRUD��ODV����EDQGHMDV�GH�
VDOLGD�VXSHULRUHV�VH�GHVLJQDQ�FRPR�EDQGHMDV�FODVLILFDGRUDV�SDUD�WUDEDMRV�GH�FRSLD��6H�
SXHGHQ�XWLOL]DU�SDUD�WUDEDMRV�GH�FRSLD�FODVLILFDGRV�\�VLQ�FODVLILFDU��/RV�WUDEDMRV�GH�FRSLD�
VLQ�FODVLILFDU�WDPELpQ�SXHGHQ�HQYLDUVH�D�OD�EDQGHMD�GH�VDOLGD�FHQWUDO��

/RV�WUDEDMRV�GH�LPSUHVLyQ�VLQ�JUDSDU�SXHGHQ�HQYLDUVH�D�OD�EDQGHMD�GH�VDOLGD�FHQWUDO��
/D EDQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�SXHGH�UHFLELU�WUDEDMRV�GH�LPSUHVLyQ�JUDSDGRV�\�VLQ�
JUDSDU��/DV�EDQGHMDV�FODVLILFDGRUDV�QR�HVWiQ�GLVSRQLEOHV�SDUD�WUDEDMRV�GH�LPSUHVLyQ�
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&RPSRQHQWHV

)LJXUD����&RPSRQHQWHV�GH�OD�DFDEDGRUD

� 3XHUWD�L]TXLHUGD��GHEH�DEULUVH�SDUD�GHVSHMDU�ORV�DWDVFRV�GH�ODV�iUHDV���\���

� 3XHUWD�GHUHFKD��GHEH�DEULUVH�SDUD�GHVSHMDU�ORV�DWDVFRV�GH�ODV�iUHDV���\����
(O H[WUHPR�VXSHULRU�GH�OD�SXHUWD�GHUHFKD�WDPELpQ�VH�XWLOL]D�SDUD�DJDUUDU�OD�DFDEDGRUD�
FXDQGR�KD\�TXH�VHSDUDUOD�GH�OD�FRSLDGRUD�LPSUHVRUD�SDUD�GHVSHMDU�DOJ~Q�DWDVFR��

� 3XHUWD�GHODQWHUD�GH�OD�DFDEDGRUD��GHEH�DEULUVH�SDUD�WHQHU�DFFHVR�DO�iUHD�GH�OD�
JUDSDGRUD�FXDQGR�KD\�DOJ~Q�DWDVFR�GH�JUDSDV�R�SDUD�FDPELDU�HO�FDUWXFKR�GH�JUDSDV�

� $FDEDGRUD�FRQ�WRUUH�GH�EX]RQHV�R�EDQGHMDV�FODVLILFDGRUDV��FXDQGR�OD�DFDEDGRUD�
HVWi�FRQILJXUDGD�FRPR�DFDEDGRUD�WRUUH�GH�EX]RQHV��ORV�WUDEDMRV�LPSUHVRV�VH�SXHGHQ�
HQYLDU�D�FXDOTXLHUD�GH�ODV����EDQGHMDV�EX]yQ��&XDQGR�HVWi�FRQILJXUDGD�FRPR�DFDED�
GRUD�FODVLILFDGRUD��VH�SXHGH�FODVLILFDU�XQ�Pi[LPR�GH����MXHJRV�GH�FRSLDV�HQ�GLFKDV�
EDQGHMDV��&DGD�EDQGHMD�WLHQH�FDSDFLGDG�SDUD�����KRMDV�

� %DQGHMD�GH�VDOLGD�FHQWUDO��EDQGHMD�VXSHULRU���ORV�WUDEDMRV�GH�FRSLD�H�LPSUHVLyQ�VLQ�
FODVLILFDU�VH�HQYtDQ�D�HVWD�EDQGHMD��6L�OD�DFDEDGRUD�QR�HVWi�GLVSRQLEOH��ORV�WUDEDMRV�
LPSUHVRV�VH�HQYLDUiQ�D�HVWD�EDQGHMD��/D�EDQGHMD�GH�VDOLGD�FHQWUDO�WLHQH�FDSDFLGDG�
SDUD�����KRMDV��

� %DQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD��ORV�WUDEDMRV�GH�LPSUHVLyQ�FODVLILFDGRV�\�VLQ�
FODVLILFDU�VDOHQ�HVFDORQDGRV�HQ�HVWD�EDQGHMD��/D�EDQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�
WLHQH�FDSDFLGDG�SDUD������KRMDV��/D�FDSDFLGDG�YDUtD�GHSHQGLHQGR�GHO�WDPDxR�GHO�
SDSHO��

� %RWyQ�GH�SDUDU�UHDQXGDU��SDUD�YDFLDU�ODV�EDQGHMDV�PHMRU��SXOVH�HVWH�ERWyQ�SDUD�
GHWHQHU�OD�VDOLGD��(VSHUH�D�TXH�VH�SDUH�OD�PiTXLQD�DQWHV�GH�YDFLDUODV�SDUD�
DVHJXUDUVH�GH�TXH�ORV�MXHJRV�JUDSDGRV�HVWiQ�FRPSOHWRV��3XOVH�HO�ERWyQ�RWUD�YH]�SDUD�
UHDQXGDU�LQPHGLDWDPHQWH�OD�LPSUHVLyQ��R�OD�LPSUHVLyQ�VH�UHDQXGDUi�DXWRPiWLFDPHQWH�
GHVSXpV�GHO�PLQXWR�GH�WLHPSR�GH�HVSHUD�
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$FWLYDFLyQ�GH�ODV�RSFLRQHV�GH�OD�
DFDEDGRUD

'HVSXpV�GH�LQVWDODU�HO�FRQWURODGRU�GH�LPSUHVRUD�SDUD�OD�DFDEDGRUD�HQ�OD�HVWDFLyQ�GH�
WUDEDMR��GHEHUi�DFWLYDU�ODV�RSFLRQHV�GH�OD�DFDEDGRUD��(O�SURFHGLPLHQWR�SDUD�KDFHUOR�YDUtD�
GH�DFXHUGR�FRQ�HO�VLVWHPD�RSHUDWLYR��6LJD�ODV�LQVWUXFFLRQHV�FRUUHVSRQGLHQWHV�DO�VLVWHPD�
RSHUDWLYR�TXH�XWLOLFH�

127$��ORV�SURFHGLPLHQWRV�GH�HVWD�VHFFLyQ�VRQ�~QLFDPHQWH�SDUD�OD�FRSLDGRUD�LPSUHVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�DFWLYDU�ODV�RSFLRQHV�HQ�OD�FRSLDGRUD�LPSUHVRUD�
'RFX&RORU�����FRQVXOWH�HO�PDQXDO�GHO�SURGXFWR�VXPLQLVWUDGR�SRU�HO�IDEULFDQWH�GHO�SURFH�
VDGRU�IURQWDO�GLJLWDO�FRQHFWDGR�D�OD�'RFX&RORU�����/RV�QLYHOHV�GH�VRIWZDUH�PtQLPR�SDUD�ORV�
SURFHVDGRUHV�IURQWDOHV�GLJLWDOHV�6SODVK�\�)LHU\�VRQ�ORV�VLJXLHQWHV�

3DUD�VRSRUWDU�OD�IXQFLRQDOLGDG�GH�DFDEDGRUD�GH�OD�LPSUHVRUD��HO�VRIWZDUH�GH�VLVWHPD�
6SODVK�*����GHEH�VHU�GH�OD�YHUVLyQ������FRPR�PtQLPR�

3DUD�VRSRUWDU�OD�IXQFLRQDOLGDG�GH�DFDEDGRUD�GH�OD�LPSUHVRUD��HO�VRIWZDUH�GH�VLVWHPD�
)LHU\ ;3���\�;���GHEH�VHU�GH�OD�YHUVLyQ�����FRPR�PtQLPR�

:LQGRZV�����

� (Q�HO�PHQ~�,QLFLR��VHOHFFLRQH�&RQILJXUDFLyQ�!�,PSUHVRUDV�!�;HUR[�'RFXPHQW�
&HQWUH�&6����36�

� (Q�HO�PHQ~�$UFKLYR��VHOHFFLRQH�3URSLHGDGHV�

� 6HOHFFLRQH�OD�ILFKD�2SFLRQHV�GHO�GLVSRVLWLYR�

� (Q�2SFLRQHV�LQVWDODEOHV��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�SDUD�YHU�HO�PHQ~�GH�RSFLRQHV�
GHVSOHJDEOH�

� 6HOHFFLRQH�%DQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�\�WRUUH�GH�EX]RQHV�

� 6HOHFFLRQH�$FHSWDU�SDUD�WHUPLQDU�OD�LQVWDODFLyQ�
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:LQGRZV������

� (Q�HO�PHQ~�,QLFLR��VHOHFFLRQH�&RQILJXUDFLyQ�!�,PSUHVRUDV�!�;HUR[�'RFXPHQW�
&HQWUH�&6����36�

� (Q�HO�PHQ~�$UFKLYR��VHOHFFLRQH�3URSLHGDGHV�

� 6HOHFFLRQH�OD�ILFKD�2SFLRQHV�GHO�GLVSRVLWLYR�

� (Q�2SFLRQHV�LQVWDODEOHV��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�

� (Q�OD�FDVLOOD�&DPELDU�OD�RSFLyQ�GH��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�\�
WRUUH�GH�EX]RQHV�

� 6HOHFFLRQH�$FHSWDU�SDUD�WHUPLQDU�OD�LQVWDODFLyQ�

:LQGRZV�17����

� (Q�HO�PHQ~�,QLFLR��VHOHFFLRQH�&RQILJXUDFLyQ�!�,PSUHVRUDV�!�;HUR[�'RFXPHQW�
&HQWUH�&6����36�

� (Q�HO�PHQ~�$UFKLYR��VHOHFFLRQH�3URSLHGDGHV�

� 6HOHFFLRQH�OD�ILFKD�2SFLRQHV�GHO�GLVSRVLWLYR�

� (Q�2SFLRQHV�LQVWDODEOHV��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�

� (Q�OD�FDVLOOD�&DPELDU�OD�RSFLyQ�GH�µ%DQGHMD�GH�VDOLGD¶��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�
GH�OD�DFDEDGRUD�\�WRUUH�GH�EX]RQHV�

� 6HOHFFLRQH�$FHSWDU�SDUD�WHUPLQDU�OD�LQVWDODFLyQ�
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0DF�26�����\�SRVWHULRU

� (Q�HO�PHQ~�$SSOH��VHOHFFLRQH�6HOHFWRU�

� (Q�HO�6HOHFWRU��VHOHFFLRQH�$GREH36�

� (Q�HO�FXDGUR�GH�GLiORJR�6HOHFFLRQDU�XQD�LPSUHVRUD�3RVW6FULSW��UHVDOWH�HO�QRPEUH�GH�
OD�LPSUHVRUD�GHVHDGD�\�VHOHFFLRQH�,QVWDODU�

� 6L�WRGDYtD�QR�KD\�XQ�DUFKLYR�33'��GHVFULSFLyQ�GH�LPSUHVRUD�3RVW6FULSW��YLQFXODGR�
FRQ�OD�LPSUHVRUD��DSDUHFH�OD�YHQWDQD�6HOHFFLRQDU�XQ�DUFKLYR�33'��

� 6L�\D�KD\�XQ�DUFKLYR�33'�YLQFXODGR�FRQ�OD�LPSUHVRUD��VLJD�HQ�HO�SDVR���

� %XVTXH�KDVWD�TXH�HQFXHQWUH�

� [UGFFV���SSG�;HUR[�'RFXPHQW�&HQWUH�&6���36

� 5HVDOWH�HO�DUFKLYR�\�KDJD�FOLF�HQ�6HOHFFLRQDU�

� (Q�HO�6HOHFWRU��VHOHFFLRQH�,QVWDODU�SDUD�YHU�OD�OLVWD�GH�RSFLRQHV�

� 6HOHFFLRQH�&RQILJXUDU�

� (Q�OD�RSFLyQ�%DQGHMD�GH�VDOLGD��VHOHFFLRQH�%DQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�\�WRUUH�
GH�EX]RQHV�\�KDJD�FOLF�HQ�2.�

� +DJD�FOLF�HQ�2.�SDUD�WHUPLQDU�OD�LQVWDODFLyQ�\�GHVSXpV�FLHUUH�HO�6HOHFWRU�
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8WLOL]DFLyQ�GH�OD�DFDEDGRUD

/D�JUDSDGRUD�SXHGH�JUDSDU�GH���D����KRMDV��HO�Pi[LPR�GH����KRMDV�HV�FRQ�SDSHO�GH�
�� J�Pð���6H�SXHGHQ�JUDSDU�GRFXPHQWRV�HQ�IRUPDWR�YHUWLFDO�\�KRUL]RQWDO�FRQ�XQD�R�FRQ�
GRV�JUDSDV��/DV�LPSUHVLRQHV�VDOHQ�FDUD�DEDMR�HQ�OD�EDQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�

� /RV�WUDEDMRV�FRQ�PiV�GH����KRMDV�QR�VH�JUDSDQ�

� /D�EDQGHMD�GH�SDSHO���QR�SXHGH�VHOHFFLRQDUVH�FRPR�OD�EDQGHMD�GH�DOLPHQWDFLyQ�
GH�SDSHO�SDUD�WUDEDMRV�JUDSDGRV�

&RQVXOWH�OD�VHFFLyQ�³'DWRV�WpFQLFRV´�GH�HVWD�JXtD�SDUD�YHU�ODV�HVSHFLILFDFLRQHV�GHWDOODGDV�
GH�JUDSDGR�

127$��ORV�SURFHGLPLHQWRV�GH�HVWD�VHFFLyQ�VRQ�~QLFDPHQWH�SDUD�OD�FRSLDGRUD�LPSUHVRUD�
'RFXPHQW�&HQWUH�&RORU6HULHV�����3DUD�XWLOL]DU�ODV�RSFLRQHV�HQ�OD�FRSLDGRUD�LPSUHVRUD�
'RFX&RORU�����FRQVXOWH�HO�PDQXDO�GHO�SURGXFWR�VXPLQLVWUDGR�SRU�HO�IDEULFDQWH�GHO�SURFH�
VDGRU�IURQWDO�GLJLWDO�FRQHFWDGR�D�OD�'RFX&RORU����

2SFLRQHV�GH�JUDSDGR

/DV�RSFLRQHV�GH�JUDSDGR�VH�VHOHFFLRQDQ�HQ�HO�FRQWURODGRU�GH�LPSUHVRUD�\�GHSHQGHQ�GHO�
WDPDxR�GHO�SDSHO�VHOHFFLRQDGR��(Q�OD�WDEOD�VLJXLHQWH�VH�PXHVWUDQ�ODV�RSFLRQHV�GH�JUDSD�
GR�FRUULHQWHV�\�HMHPSORV�GHO�WUDEDMR�DFDEDGR�FRQ�SDSHO�GH�WDPDxR�$��\�&DUWD��

6HOHFFLyQ�HQ�HO�FRQWURODGRU
GH�LPSUHVRUD

7UDEDMR�DFDEDGR�

��JUDSD�YHUWLFDO

��JUDSD�KRUL]RQWDO

�����
����[��� $�

��JUDSDV�YHUWLFDOHV��ERUGH�ODUJR

��JUDSDV�KRUL]RQWDOHV��ERUGH�ODUJR

��JUDSDV�YHUWLFDOHV��ERUGH�FRUWR

��JUDSDV�KRUL]RQWDOHV��ERUGH�FRUWR

7DEOD����2SFLRQHV�GH�JUDSDGR

F

F F

F

F

F

F
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5HVROXFLyQ�GH�SUREOHPDV�GH�JUDSDGR

6L�XQD�RSFLyQ�GH�JUDSDGR�QR�HV�FRPSDWLEOH�FRQ�ODV�RSFLRQHV�GH�LPSUHVLyQ�VHOHFFLRQDGDV�
HQ�HO�FRQWURODGRU�GH�LPSUHVRUD��DSDUHFHUi�XQ�VtPEROR�GH�DYLVR�MXQWR�D�OD�RSFLyQ�GH�JUDSD�
GR��6L�VHOHFFLRQD�XQ�HOHPHQWR�FRQ�XQ�VtPEROR�GH�DYLVR�MXQWR�D�pO��DSDUHFH�XQ�FXDGUR�GH�
GLiORJR�FRQ�GHWDOOHV�GHO�SUREOHPD��3XHGH�YROYHU�D�ODV�RSFLRQHV�GH�LPSUHVLyQ�\�UHDOL]DU�ORV�
FDPELRV�QHFHVDULRV�R�SXHGH�QR�WHQHU�HQ�FXHQWD�HO�SUREOHPD��6L�QR�WLHQH�HQ�FXHQWD�HO�SUR�
EOHPD��HO�WUDEDMR�SRGUtD�LPSULPLUVH�VLQ�JUDSDU�

127$��HQ�0DF�26��ODV�RSFLRQHV�GH�JUDSDGR�TXH�QR�VRQ�FRPSDWLEOHV�FRQ�ODV�RSFLRQHV�GH�
LPSUHVLyQ�DSDUHFHQ�RSDFDV��1R�KD\�FXDGUR�GH�GLiORJR�GH�UHVROXFLyQ�GLVSRQLEOH��3DUD�GH�
WHUPLQDU�HO�SUREOHPD��GHEHUi�UHYLVDU�ODV�RSFLRQHV�GH�LPSUHVLyQ�

/D�PD\RUtD�GH�ORV�SUREOHPDV�GH�JUDSDGR�SXHGHQ�UHVROYHUVH�FDPELDQGR�HO�SDSHO�VHOHFFLR�
QDGR�R�OD�RSFLyQ�GH�GRV�JUDSDV�HQ�HO�FRQWURODGRU�GH�LPSUHVRUD�

68*(5(1&,$6�Ò7,/(6�

� 6L�YD�LPSULPLU�XQ�GRFXPHQWR�HQ�IRUPDWR�YHUWLFDO��FRPR�VH�GHWHUPLQH�HQ�HO�FXDGUR�GH�
GLiORJR�GH�SUHSDUDU�SiJLQD�GHO�SURJUDPD�TXH�XWLOLFH���GHEH�VHOHFFLRQDU�XQD�RSFLyQ�GH�
JUDSDGR�YHUWLFDO�

� 6L�YD�LPSULPLU�XQ�GRFXPHQWR�HQ�IRUPDWR�KRUL]RQWDO��FRPR�VH�GHWHUPLQH�HQ�HO�FXDGUR�
GH�GLiORJR�GH�SUHSDUDU�SiJLQD�GHO�SURJUDPD�TXH�XWLOLFH���GHEH�VHOHFFLRQDU�XQD�RSFLyQ�
GH�JUDSDGR�KRUL]RQWDO�

� /D�VHOHFFLyQ�GH�SDSHO�TXH�VH�PXHVWUH�HQ�HO�FRQWURODGRU�GH�LPSUHVRUD�GHEHU�VH�LJXDO�
TXH�OD�VHOHFFLyQ�GH�SDSHO�GH�OD�SULPHUD�SiJLQD�GHO�GRFXPHQWR�

127$��DOJXQRV�SURJUDPDV�WLHQHQ�XQ�FRPDQGR�GH�SUHSDUDU�SiJLQD�TXH�DXWRPiWLFD�
PHQWH�FDPELD�OD�VHOHFFLyQ�GH�SDSHO��PLHQWUDV�TXH�RWURV�SURJUDPDV�QR�OR�KDFHQ��
&XDQGR�HO�SURJUDPD�QR�FDPELD�OD�VHOHFFLyQ�GH�SDSHO��GHEH�FDPELDUOR�PDQXDOPHQWH�
HQ�HO�FRQWURODGRU�GH�LPSUHVRUD�

� 6L�HO�SDSHO�SXHGH�DOLPHQWDUVH�SRU�HO�ERUGH�ODUJR�\�SRU�HO�ERUGH�FRUWR��HO�FRQWURODGRU�GH�
LPSUHVRUD�WHQGUi�GRV�VHOHFFLRQHV�GH�SDSHO�GLVWLQWDV��/D�VHOHFFLyQ�SDUD�DOLPHQWDFLyQ�SRU�
HO�ERUGH�ODUJR�LQGLFDUi�VyOR�HO�WDPDxR�GHO�SDSHO���SRU�HMHPSOR��$���&DUWD��HWF����/D�VHOHF�
FLyQ�GH�DOLPHQWDFLyQ�SRU�HO�ERUGH�FRUWR�WHQGUi�DxDGLGR�ODV�OHWUDV�$%&��SRU�HMHPSOR��$��
$%&��&DUWD�$%&��HWF��

� (Q�HO�FDVR�GH�GRV�JUDSDV��DVHJ~UHVH�GH�TXH�HO�ERUGH�GH�JUDSDGR�\�HO�ERUGH�DOLPHQWDFLyQ�
VRQ�HO�PLVPR��3RU�HMHPSOR��VL�YD�D�JUDSDU�HO�ERUGH�ODUJR��HO�SDSHO�GHEH�DOLPHQWDUVH�SRU�HO�
ERUGH�ODUJR��6L�YD�D�JUDSDU�HO�ERUGH�FRUWR��HO�SDSHO�GHEH�DOLPHQWDUVH�SRU�HO�ERUGH�FRUWR��

� (Q�HO�FDVR�GH�GRV�JUDSDV�H�LPSUHVLyQ�D�GRV�FDUDV��HO�ERUGH�GH�JUDSDGR�\�HO�ERUGH�GH�D�GRV�
FDUDV�GHEHQ�VHU�HO�PLVPR���SRU�HMHPSOR��ERUGH�ODUJR�ERUGH�ODUJR��ERUGH�FRUWR�ERUGH�FRUWR���
6L�HO�FRQWURODGRU�GH�LPSUHVRUD�PXHVWUD�XQ�SUREOHPD�HQWUH�OD�RSFLyQ�GH�JUDSDGR�\�OD�RSFLyQ�
GH�LPSUHVLyQ�D�GRV�FDUDV��VHOHFFLRQH�OD�RWUD�RSFLyQ�GH�D�GRV�FDUDV��3RU�HMHPSOR��SDUD�
UHVROYHU�XQ�SUREOHPD�HQWUH���JUDSDV�KRUL]RQWDOHV��ERUGH�FRUWR�H�LPSUHVLyQ�D�GRV�FDUDV��
JLUR�ERUGH�ODUJR��VHOHFFLRQH�LPSUHVLyQ�D�GRV�FDUDV��JLUR�SRU�ERUGH�FRUWR�
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*UDSDGR�GH�KRMDV�GH�YDULRV�WDPDxRV

/RV�GRFXPHQWRV�FRQ�KRMDV�GH�GLVWLQWRV�WDPDxRV�SXHGHQ�JUDSDUVH�

� VL�WRGRV�ORV�WDPDxRV�GHO�GRFXPHQWR�SXHGHQ�XWLOL]DUVH�HQ�OD�DFDEDGRUD

� VL�HO�ERUGH�GH�DOLPHQWDFLyQ�GH�FDGD�SDSHO�HV�GHO�PLVPR�WDPDxR

/D�DFDEDGRUD�DFHSWD�PH]FODV�GH�ORV�WDPDxRV�VLJXLHQWHV�GH�PDWHULDO�GH�LPSUHVLyQ�

$��$%/�FRQ�$��$%&

%��$%/�FRQ�%��$%&

����[����SXOJ��$%/�FRQ����[����SXOJ��$%&

����[���SXOJ��$%&�FRQ�����[����SXOJ��$%&�\�����[����SXOJ��$%&

6L�XQ�WUDEDMR�GH�LPSUHVLyQ�WLHQH�WDPDxRV�GH�SDSHO�LQFRPSDWLEOHV��VDOGUi�VLQ�KDEHUVH�JUDSDGR�
HQ�OD�EDQGHMD�GH�VDOLGD�FHQWUDO�

*LUDU�SiJLQD

/D�RSFLyQ�*LUDU�SiJLQD�SHUPLWH�JLUDU�����JUDGRV�XQD�LPDJHQ�GH�SiJLQD��(VWD�RSFLyQ�HVWi�
HQ�HO�PLVPR�PHQ~�GHVSOHJDEOH�TXH�OD�RSFLyQ�*UDSDGR��/R�VLJXLHQWH�VRQ�XQRV�HMHPSORV�
GH�FXDQGR�VH�SRGUtD�XWLOL]DU�HVWD�RSFLyQ�

� (O�SURJUDPD�TXH�XVD�JLUD�OD�LPDJHQ��8WLOLFH�OD�RSFLyQ�*LUDU�SiJLQD�SDUD�LQYHUWLU�HO�JLUR�

� (O�WUDEDMR�JUDSDGR�UHTXLHUH�OD�JUDSD�HQ�XQ�OXJDU�SRFR�FRUULHQWH�

(Q�OD�WDEOD�VLJXLHQWH�VH�PXHVWUD�HO�UHVXOWDGR�GH�ODV�RSFLRQHV�GH�JUDSDGR�FRQ�OD�RSFLyQ�*LUDU�
SiJLQD�\�SDSHO�GH�WDPDxR�$��\�&DUWD�

6HOHFFLyQ�HQ�HO�FRQWURODGRU�GH�LPSUHVRUD 7UDEDMR�WHUPLQDGR�

��JUDSD�YHUWLFDO

��JUDSD�KRUL]RQWDO

�����
����[��� $�

��JUDSDV�YHUWLFDOHV��ERUGH�ODUJR

��JUDSDV�KRUL]RQWDOHV��ERUGH�ODUJR

��JUDSDV�YHUWLFDOHV��ERUGH�FRUWR

��JUDSDV�KRUL]RQWDOHV��ERUGH�FRUWR

7DEOD����2SFLRQHV�GH�JUDSDGR�FRQ�OD�RSFLyQ�*LUDU�SiJLQD

F

F FF

F

FF

F

F
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3URFHGLPLHQWRV�GH�LPSUHVLyQ

&XDQGR�HVWp�SUHSDUDGR�SDUD�LPSULPLU�HO�WUDEDMR��VLJD�HO�SURFHGLPLHQWR�FRUUHVSRQGLHQWH�DO�
VLVWHPD�RSHUDWLYR��/RV�SDVRV�TXH�VH�PXHVWUDQ�SXHGHQ�YDULDU�XQ�SRFR�GHSHQGLHQGR�GHO�
SURJUDPD�TXH�XWLOLFH�

127(��ORV�SURFHGLPLHQWRV�GH�HVWD�VHFFLyQ�VRQ�SDUD�OD�FRSLDGRUD�LPSUHVRUD�'RFXPHQW�
&HQWUH�&RORU6HULHV�����3DUD�OD�FRSLDGRUD�LPSUHVRUD�'RFX&RORU�����FRQVXOWH�HO�PDQXDO�GHO�
SURGXFWR�VXPLQLVWUDGR�SRU�HO�IDEULFDQWH�GHO�SURFHVDGRU�IURQWDO�GLJLWDO�FRQHFWDGR�D�OD�
'RFX&RORU����

(Q�:LQGRZV�����

� $EUD�HO�GRFXPHQWR�

� (Q�HO�PHQ~�DUFKLYR��VHOHFFLRQH�,PSULPLU�

� (Q�HO�FXDGUR�6HOHFFLRQDU�LPSUHVRUD��VHOHFFLRQH�HO�QRPEUH�GH�OD�LPSUHVRUD�

� (Q�ODV�ILFKDV�)RUPDWR�\�&DOLGDG�GHO�SDSHO��VHOHFFLRQH�ODV�RSFLRQHV�GH�LPSUHVLyQ�GHVHDGDV�

� (Q�OD�ILFKD�)RUPDWR�R�&DOLGDG�GHO�SDSHO��KDJD�FOLF�HQ�HO�ERWyQ�$YDQ]DGDV�

� +DJD�FOLF�HQ�2SFLRQHV�GHO�GRFXPHQWR�

� +DJD�FOLF�HQ�*UDSDU�

� (Q�OD�FDVLOOD�GH�OD�OLVWD�GHVSOHJDEOH�*UDSDU��VHOHFFLRQH�OD�RSFLyQ�GH�JUDSDGR�GHVHDGD�

� +DJD�FOLF�HQ�$FHSWDU�SDUD�YROYHU�DO�FXDGUR�GH�GLiORJR�,PSULPLU�

�� +DJD�FOLF�HQ�,PSULPLU�SDUD�LPSULPLU�HO�WUDEDMR�
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(Q�:LQGRZV������

� $EUD�HO�GRFXPHQWR�

� (Q�HO�PHQ~�DUFKLYR��VHOHFFLRQH�,PSULPLU�

� (Q�HO�FXDGUR�GH�GLiORJR�,PSULPLU��VHOHFFLRQH�HO�QRPEUH�GH�OD�LPSUHVRUD�HQ�OD�FDVLOOD�
GH�OD�OLVWD�GHVSOHJDEOH�1RPEUH�

� +DJD�FOLF�HQ�HO�ERWyQ�3URSLHGDGHV�

� (Q�HO�FXDGUR�GH�GLiORJR�3URSLHGDGHV��VHOHFFLRQH�ODV�RSFLRQHV�GH�LPSUHVLyQ�GHVHDGDV��

� +DJD�FOLF�HQ�OD�ILFKD�2SFLRQHV�GHO�GLVSRVLWLYR�

� (Q�OD�FDVLOOD�)XQFLRQHV�GH�OD�LPSUHVRUD��VHOHFFLRQH�*UDSDU�

� (Q�OD�FDVLOOD�GH�OD�OLVWD�GHVSOHJDEOH�&DPELDU�RSFLyQ�GH��VHOHFFLRQH�OD�RSFLyQ�GH�JUDSDGR�GHVHDGD�

� +DJD�FOLF�HQ�$FHSWDU�SDUD�YROYHU�DO�FXDGUR�GH�GLiORJR�,PSULPLU�

�� +DJD�FOLF�HQ�$FHSWDU�SDUD�LPSULPLU�HO�WUDEDMR�

(Q�:LQGRZV�17����

� $EUD�HO�GRFXPHQWR�

� (Q�HO�PHQ~�DUFKLYR��VHOHFFLRQH�,PSULPLU�

� (Q�HO�FXDGUR�GH�GLiORJR�,PSULPLU��VHOHFFLRQH�HO�QRPEUH�GH�OD�LPSUHVRUD�HQ�OD�FDVLOOD�
GH�OD�OLVWD�GHVSOHJDEOH�1RPEUH�

� +DJD�FOLF�HQ�HO�ERWyQ�3URSLHGDGHV�

� (Q�HO�FXDGUR�GH�GLiORJR�3URSLHGDGHV��VHOHFFLRQH�ODV�RSFLRQHV�GH�LPSUHVLyQ�GHVHDGDV��

� +DJD�FOLF�HQ�OD�ILFKD�$YDQ]DGDV�

� +DJD�FOLF�HQ�2SFLRQHV�GHO�GRFXPHQWR�

� +DJD�FOLF�HQ�*UDSDU�

� (Q�HO�PHQ~�&DPELDU�RSFLyQ�GH�µ*UDSDGR¶��VHOHFFLRQH�OD�RSFLyQ�GH�JUDSDGR�GHVHDGD�

�� +DJD�FOLF�HQ�$FHSWDU�SDUD�YROYHU�DO�FXDGUR�GH�GLiORJR�,PSULPLU�

�� +DJD�FOLF�HQ�$FHSWDU�SDUD�LPSULPLU�HO�WUDEDMR�



�� *8Ë$�'(/�868$5,2�'(�/$�$&$%$'25$�*5$3$'25$�(1�/Ë1($

(Q�0DF�26�����\�SRVWHULRU

� $EUD�HO�GRFXPHQWR�

� (Q�HO�PHQ~�DUFKLYR��VHOHFFLRQH�$MXVWDU�SiJLQD�

� 6HOHFFLRQH�HO�WDPDxR�\�RULHQWDFLyQ�GH�SDSHO�GHVHDGRV�

� +DJD�FOLF�HQ�2.�

� (Q�HO�PHQ~�$UFKLYR��VHOHFFLRQH�,PSULPLU�

� (Q�OD�FDVLOOD�GH�OD�OLVWD�GHVSOHJDEOH�VLWXDGD�MXVWR�SRU�GHEDMR�GHO�QRPEUH�GH�OD�LPSUH�
VRUD��VHOHFFLRQH�2SFLRQHV�GH�VDOLGD�

� (Q�OD�FDVLOOD�GH�OD�OLVWD�GHVSOHJDEOH�*UDSDU��VHOHFFLRQH�OD�RSFLyQ�GH�JUDSDGR�GHVHDGD�

� +DJD�FOLF�HQ�,PSULPLU�SDUD�LPSULPLU�HO�WUDEDMR�



*8Ë$�'(/�868$5,2�'(�/$�$&$%$'25$�*5$3$'25$�(1�/Ë1($ ��

*8Ë$�'(/�868$5,2�'(�/$�$&$%$'25$�*5$3$'25$�(1�/Ë1($ ��

8WLOL]DFLyQ�GH�6HUYLFLRV�GH
,QWHUQHW�GH�&HQWUH:DUH

6L�XWLOL]D�XQD�FRSLDGRUD�LPSUHVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����SXHGH�XVDU�6HUYL�
FLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�DFFHGHU�D�LQIRUPDFLyQ�GH�OD�DFDEDGRUD�\�SDUD�LPSUL�
PLU�DUFKLYRV�3RVW6FULSW�OLVWRV�SDUD�LPSULPLU��(O�DGPLQLVWUDGRU�GHO�VLVWHPD�WDPELpQ�SXHGH�
XWLOL]DU�6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�FDPELDU�OD�RSFLyQ�SUHILMDGD�SDUD�FXDQGR�
QR�KD\D�JUDSDV�

127$��VL�GHVHD�LQIRUPDFLyQ�GHWDOODGD�VREUH�DO�DFFHVR�D�6HUYLFLRV�GH�,QWHUQHW�GH�
&HQWUH:DUH�\�OD�LPSUHVLyQ�GH�DUFKLYRV�3RVW6FULSW��FRQVXOWH�OD�*XtD�GHO�XVXDULR�GH�OD�
FRSLDGRUD�LPSUHVRUD�GLJLWDO�;HUR[�'RFXPHQW�&HQWUH�&RORU6HULHV����

&RPSUREDFLyQ�GH�OD�LQIRUPDFLyQ�GHO�SHUILO�GHO�
GLVSRVLWLYR

6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SURSRUFLRQD�LQIRUPDFLyQ�GHO�SHUILO�GH�OD�FRSLDGRUD��
LPSUHVRUD�'RFXPHQW�&HQWUH�&RORU6HULHV�����8WLOL]DQGR�6HUYLFLRV�GH�,QWHUQHW�GH�
&HQWUH:DUH�SXHGH�GHWHUPLQDU�IiFLOPHQWH�VL�OD�FRSLDGRUD��LPSUHVRUD�WLHQH�LQVWDODGD�XQD�
DFDEDGRUD�\�FyPR�HVWi�FRQILJXUDGD��VL�OD�WLHQH�

3DUD�FRPSUREDU�OD�LQIRUPDFLyQ�GHO�SHUILO�GHO�GLVSRVLWLYR�

� $FFHGD�D�OD�3iJLQD�SULQFLSDO�GH�6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� +DJD�FOLF�HQ�3URSLHGDGHV��$SDUHFH�OD�ILFKD�GH�SURSLHGDGHV�

� (Q�OD�OLVWD�SURSLHGDGHV��KDJD�FOLF�HQ�3RUWDIROLR�

� (Q�OD�OLVWD�3RUWDIROLR��YD\D�D�3HUILO�GHO�GLVSRVLWLYR�\�KDJD�FOLF�HQ�pO��$SDUHFH�OD�LQIRU�
PDFLyQ�GH�3HUILO�GHO�GLVSRVLWLYR�

� &RPSUXHEH�ODV�RSFLRQHV�GH�OD�DFDEDGRUD�HQ�OD�FDVLOOD�2SFLRQHV�LQVWDODGDV�

� 6L�OD�RSFLyQ�$FDEDGRUD�FRQILJXUDGD�LQGLFD�6t��OD�FRSLDGRUD�LPSUHVRUD�WLHQH�XQD�
DFDEDGRUD�LQVWDODGD��6L�LQGLFD�1R��OD�FRSLDGRUD�LPSUHVRUD�QR�WLHQH�XQD�DFDEDGRUD�
LQVWDODGD�

� 6L�OD�RSFLyQ�7RUUH�GH�EX]RQHV�FRQILJXUDGD�LQGLFD�6t��OD�DFDEDGRUD�KD�VLGR�
FRQILJXUDGD�FRPR�XQD�DFDEDGRUD�WRUUH�GH�EX]RQHV��6L�LQGLFD�1R��OD�DFDEDGRUD�KD�
VLGR�FRQILJXUDGD�FRPR�XQD�DFDEDGRUD�FODVLILFDGRUD�
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&RPSUREDFLyQ�GHO�HVWDGR�GH�ODV�EDQGHMDV�GH�
VDOLGD�GH�OD�DFDEDGRUD

6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SURSRUFLRQD�LQIRUPDFLyQ�GH�HVWDGR�GH�ODV�
�� EDQGHMDV�GH�EX]yQ�DVt�FRPR�GH�OD�EDQGHMD�GH�VDOLGD�FHQWUDO�\�OD�EDQGHMD�GH�VDOLGD�
GH OD�DFDEDGRUD�

3DUD�FRPSUREDU�HO�HVWDGR�GH�ODV�EDQGHMDV�GH�EX]yQ�\�GH�VDOLGD�

� $FFHGD�D�OD�3iJLQD�SULQFLSDO�GH�6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� +DJD�FOLF�HQ�(VWDGR��$SDUHFH�OD�ILFKD�GH�HVWDGR�TXH�FRQWLHQH�LQIRUPDFLyQ�GH�ODV�
EDQGHMDV�GHO�SDSHO�\�GH�ODV�EDQGHMD�GH�VDOLGD��

� 9D\D�DO�FXDGUR�%DQGHMDV�GH�VDOLGD�SDUD�YHU�HO�HVWDGR�GH�ODV�EDQGHMDV�GH�EX]yQ�\�GH�
VDOLGD�

$OJXQRV�GH�ORV�PHQVDMHV�GH�HVWDGR�VRQ�3UHSDUDGD��OD�EDQGHMD�IXQFLRQD���/OHQD�
�KD\ TXH�YDFLDU�OD�EDQGHMD��\�1HFHVLWD�DWHQFLyQ��VH�KD�SURGXFLGR�DOJ~Q�SUREOHPD�HQ�
OD�EDQGHMD�GH�EX]yQ�R�OD�EDQGHMD�GH�VDOLGD��

� 6L�HV�QHFHVDULR��YDFtH�OD�EDQGHMD�GH�EX]yQ�GHVHDGD�R�OD�EDQGHMD�GH�VDOLGD��R�VROXFLR�
QH�HO�SUREOHPD�
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&RPSUREDFLyQ�GHO�HVWDGR�GHO�FDUWXFKR�
GH�JUDSDV

$GHPiV�GH�OD�LQIRUPDFLyQ�VREUH�RWURV�VXPLQLVWURV�GH�OD�FRSLDGR�LPSUHVRUD�'RFXPHQW�
&HQWUH�&RORU6HULHV�����6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SURSRUFLRQD�HO�HVWDGR�GHO�
FDUWXFKR�GH�JUDSDV�GH�OD�DFDEDGRUD�

3DUD�FRPSUREDU�HO�HVWDGR�GHO�FDUWXFKR�GH�JUDSDV�GH�OD�DFDEDGRUD�

� $FFHGD�D�OD�3iJLQD�SULQFLSDO�GH�6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� +DJD�FOLF�HQ�(VWDGR��$SDUHFH�OD�ILFKD�GH�HVWDGR�

� +DJD�FOLF�HQ�HO�ERWyQ�6XPLQLVWURV��$SDUHFH�OD�LQIRUPDFLyQ�GH�ORV�VXPLQLVWURV�

� 9D\D�DO�FXDGUR�$UWtFXORV�GH�PDQWHQLPLHQWR�SDUD�YHU�HO�HVWDGR�GHO�FDUWXFKR�GH�JUDSDV�

$OJXQRV�PHQVDMHV�GH�HVWDGR�VRQ��2.��HO�FDUWXFKR�GH�JUDSDV�IXQFLRQD���4XHGDQ�
SRFDV�JUDSDV��HO�FDUWXFKR�GH�JUDSDV�HVWi�FDVL�YDFtR���1R�TXHGDQ�JUDSDV��KD\�TXH�
OOHQDU�HO�FDUWXFKR�GH�JUDSDV��\�1HFHVLWD�DWHQFLyQ��VH�KD�SURGXFLGR�XQ�DWDVFR�HQ�HO�
FDUWXFKR�GH�JUDSDV�R�DOJ~Q�RWUR�SUREOHPD���

127$��FXDQGR�HO�HVWDGR�GHO�FDUWXFKR�GH�JUDSDV�FDPELH�GH�2.�D�4XHGDQ�SRFDV�
JUDSDV��X�RWUR�VHPHMDQWH��VH�SRGUiQ�JUDSDU�DSUR[LPDGDPHQWH�XQRV����MXHJRV�PiV��
$VHJ~UHVH�GH�TXH�WLHQH�XQ�SDTXHWH�GH�JUDSDV�GH�UHSXHVWR�SDUD�OD�DFDEDGRUD��
&RQVXOWH�OD�VHFFLyQ�³3HGLGR�GH�VXPLQLVWURV´�GH�HVWD�JXtD�VL�GHVHD�LQIRUPDFLyQ�SDUD�
REWHQHU�PiV�SDTXHWHV�GH�JUDSDV�

� 6L�HV�QHFHVDULR��FDPELH�HO�SDTXHWH�GH�JUDSDV��R�VROXFLRQH�HO�SUREOHPD�

�$YLVR��QR�XWLOLFH�XQ�FDUWXFKR�GH�JUDSDV�GH�JUDSDGRUD�DX[LOLDU�HQ�OD�DFDEDGRUD��
6H SXHGH�SURGXFLU�DOJXQD�DYHUtD�HQ�OD�DFDEDGRUD�

!
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&DPELR�GH�OD�RSFLyQ�SUHILMDGD�FXDQGR�QR�
TXHGDQ�JUDSDV

/D�DFDEDGRUD�WLHQH�XQD�RSFLyQ�SUHILMDGD�SDUD�FXDQGR�QR�TXHGDQ�JUDSDV��(VD�RSFLyQ�
FRQWUROD�VL�OD�FRSLDGRUD�LPSUHVRUD�VH�SDUD�R�FRQWLQ~D�SURFHVDQGR�WUDEDMRV�FXDQGR�HO�
FDUWXFKR�GH�JUDSDV�HVWi�YDFtR��(O�FDPELR�GH�HVWD�IXQFLyQ�SUHILMDGD�HV�XQD�IXQFLyQ�GHO�
DGPLQLVWUDGRU�GHO�VLVWHPD�\�VH�QHFHVLWD�FODYH��

3DUD�FDPELDU�OD�RSFLyQ�SUHILMDGD�SDUD�FXDQGR�QR�TXHGDQ�JUDSDV�

� $FFHGD�D�OD�3iJLQD�SULQFLSDO�GH�6HUYLFLRV�GH�,QWHUQHW�GH�&HQWUH:DUH�SDUD�
'RFXPHQW�&HQWUH�&RORU6HULHV����

� +DJD�FOLF�HQ�3URSLHGDGHV��$SDUHFH�OD�ILFKD�GH�SURSLHGDGHV�

� (Q�OD�OLVWD�3URSLHGDGHV��KDJD�FOLF�HQ�9DORUHV�SUHILMDGRV�GH�LPSUHVRUD��6H�PXHVWUD�
OD�LQIRUPDFLyQ�GH�ODV�RSFLRQHV�SUHILMDGDV�GH�OD�LPSUHVRUD�

� 9D\D�DO�FXDGUR�9DORUHV�SUHILMDGRV�GH�VDOLGD�

� (Q�HO�FXDGUR�9DORUHV�SUHILMDGRV�GH�VDOLGD��UHDOLFH�XQD�GH�HVWDV�RSHUDFLRQHV�

� 6L�GHVHD�TXH�OD�FRSLDGRUD�LPSUHVRUD�FRQWLQ~H�SURFHVDQGR�WRGRV�ORV�WUDEDMRV�
FXDQGR�HO�FDUWXFKR�GH�JUDSDV�HVWi�YDFtR��VHOHFFLRQD�OD�FDVLOOD�,JQRUDU�1R�TXHGDQ�
JUDSDV��(VWD�HV�OD�RSFLyQ�SUHILMDGD�GH�IiEULFD�

&XDQGR�HO�FDUWXFKR�GH�JUDSDV�HVWi�YDFtR��ORV�WUDEDMRV�TXH�QHFHVLWHQ�VHU�JUDSD�
GRV�VH�LPSULPLUiQ�\�QR�VH�JUDSDUiQ�

� 6L�GHVHD�TXH�OD�FRSLDGRUD�LPSUHVRUD�GHMH�GH�SURFHVDU�WUDEDMRV�FXDQGR�HO�FDUWXFKR�GH�
JUDSDV�HVWi�YDFtR��DQXOH�OD�VHOHFFLyQ�GH�OD�FDVLOOD�,JQRUDU�1R�TXHGDQ�JUDSDV�

3DUD�VHJXLU�LPSULPLHQGR��GHEH�FRORFDU�XQ�QXHYR�SDTXHWH�GH�JUDSDV�HQ�OD�DFDEDGRUD�R�
HOLPLQDU�HO�WUDEDMR�JUDSDGR�HQ�OD�FROD�GH�LPSUHVLyQ�

&XDQGR�HO�FDUWXFKR�GH�JUDSDV�HVWi�YDFtR��OD�FRSLDGRUD�LPSUHVRUD�HPLWLUi�XQ�DYLVR�
VRQRUR�GH�HUURU��PRVWUDUi�XQ�PHQVDMH�HQ�OD�SDQWDOOD�WiFWLO�\�GHMDUi�GH�SURFHVDU�
WUDEDMRV��$GHPiV��HO�HVWDGR�GHO�FDUWXFKR�VH�LQGLFDUi�FRPR�YDFtR�HQ�6HUYLFLRV�GH�
,QWHUQHW�GH�&HQWUH:DUH�

� +DJD�FOLF�HQ�$SOLFDU�SDUiPHWURV�QXHYRV��$SDUHFH�HO�FXDGUR�GH�GLiORJR�,QWURGXFLU�
FODYH�GH�UHG�

� ,QWURGX]FD�VX�QRPEUH�\�FODYH�GH�XVXDULR�

� +DJD�FOLF�HQ�$FHSWDU�
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5HSRVLFLyQ�GH�JUDSDV

&RPSUXHEH�OD�LPSUHVRUD�GH�YH]�HQ�FXDQGR�\�FRORTXH�XQ�SDTXHWH�GH�JUDSDV�QXHYR�FXDQGR�
VHD�QHFHVDULR�

$VHJ~UHVH�GH�TXH�WLHQH�XQ�FDUWXFKR�GH�JUDSDV�QXHYR�D�PDQR��DQWHV�GH�FRPHQ]DU�HVWH�
SURFHGLPLHQWR��1R�XWLOLFH�XQ�FDUWXFKR�GH�JUDSDV�GH�JUDSDGRUD�DX[LOLDU��/DV�JUDSDV�QR�VRQ�
LQWHUFDPELDEOHV�HQWUH�Vt��

127$��HO�FDUWXFKR�GH�JUDSDV�GH�OD�DFDEDGRUD�HV�UHXWLOL]DEOH�\�QR�GHEH�WLUDUVH�

� $EUD�OD�SXHUWD�GHODQWHUD�GH�OD�DFDEDGRUD��VLWXDGD�
HQ�OD�SDUWH�GHODQWHUD�LQIHULRU�GHUHFKD�GH�OD�
DFDEDGRUD�

� +DJD�SUHVLyQ�VREUH�ORV�FLHUUHV�GRUDGRV�KDVWD�
TXH�VH�VXHOWH�HO�FDUWXFKR�GH�JUDSDV��)LJXUD����

)LJXUD����0RGR�GH�KDFHU�SUHVLyQ�VREUH
ORV�FLHUUHV�GRUDGRV

� /HYDQWH�XQ�SRFR�HO�FDUWXFKR�GH�JUDSDV�\�ViTXHOR�
GHO�DORMDPLHQWR�GHO�FDUWXFKR��)LJXUD����

)LJXUD����0RGR�GH�VDFDU�HO�FDUWXFKR
GH�JUDSDV
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� $JDUUH�HO�H[WUHPR�EODQFR�H[SXHVWR�GHO�SDTXHWH�
GH�JUDSDV�\�VDTXH�HO�SDTXHWH�GH�JUDSDV�GHO�
FDUWXFKR�GH�JUDSDV��)LJXUD����

� 6DTXH�XQ�SDTXHWH�GH�JUDSDV�GH�DFDEDGRUD�
QXHYR�GH�VX�HQYROWRULR��

35(&$8&,Ï1��QR�TXLWH�OD�WLUD�GH�SDSHO�EODQFR�TXH�
PDQWLHQH�ODV�JUDSDV�HQ�SRVLFLyQ�KDVWD�TXH�QR�KD\D�
FRORFDGR�HO�SDTXHWH�GH�JUDSDV�HQ�HO�FDUWXFKR�

)LJXUD����0RGR�GH�VDFDU�HO�SDTXHWH�GH�JUDSDV�
YDFtR�GHO�FDUWXFKR�GH�JUDSDV

� $OLQHH�OD�IOHFKD�GHO�SDTXHWH�GH�JUDSDV�FRQ�OD�
IOHFKD�GHO�FDUWXFKR�GH�JUDSDV�H�LQWURGX]FD�HO�
SDTXHWH�HQ�HO�FDUWXFKR��)LJXUD����

)LJXUD����0RGR�GH�LQWURGXFLU�HO�SDTXHWH�GH�
JUDSDV�QXHYR�HQ�HO�FDUWXFKR�GH�JUDSDV
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� 4XLWH�OD�WLUD�GH�SDSHO�EODQFR�GHO�SDTXHWH�GH�
JUDSDV��)LJXUD����

)LJXUD����0RGR�GH�TXLWDU�OD�FLQWD�GH�SDSHO�
EODQFR�GHO�FDUWXFKR�GH�JUDSDV

� 6XMHWH�HO�FDUWXFKR�GH�JUDSDV�SRU�OD�EDUUD�GRUDGD�
H�LQWURG~]FDOR�HQ�HO�DORMDPLHQWR�GHO�FDUWXFKR�
�)LJXUD����

� (PSXMH�HO�FDUWXFKR�GH�JUDSDV�HQ�HO�DORMDPLHQWR�
KDVWD�TXH�VH�DVLHQWH�HQ�VX�SRVLFLyQ��

� (O�FLHUUH�GRUDGR�VH�VHSDUDUi�

�� &LHUUH�OD�SXHUWD�GHODQWHUD�GH�OD�DFDEDGRUD�

� 6H�UHDQXGDUi�HO�SURFHVDPLHQWR�GH�
FRSLDV�LPSUHVLRQHV�

)LJXUD����0RGR�GH�LQWURGXFLU�HO�FDUWXFKR�GH�
JUDSDV�HQ�VX�DORMDPLHQWR
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6ROXFLyQ�GH�SUREOHPDV

(OLPLQDFLyQ�GH�DWDVFRV�GH�SDSHO

&XDQGR�VH�SURGXFH�XQ�DWDVFR�GH�SDSHO��DSDUHFH�HQ�OD�SDQWDOOD�WiFWLO�GH�OD�FRSLDGRUD�LPSUHVRUD�
XQ�PHQVDMH�GH�DYLVR�H�LQVWUXFFLRQHV�SDUD�HOLPLQDU�HO�DWDVFR���

127$��TXLWH�HO�SDSHO�DWDVFDGR�FRQ�FXLGDGR�\�GHVSDFLR�SDUD�TXH�QR�VH�URPSD��6L�HO�SDSHO�
DWDVFDGR�VH�URPSH��DVHJ~UHVH�GH�TXLWDU�WRGRV�ORV�WUR]RV�GH�SDSHO�

$WDVFR�HQ�HO�iUHD�HQWUH�OD�DFDEDGRUD�\�OD�PiTXLQD

� 'HVOLFH�OD�DFDEDGRUD�KDFLD�OD�GHUHFKD��)LJXUD����

)LJXUD����0RGR�GH�VHSDUDU�OD�DFDEDGRUD
GH�OD�FRSLDGRUD�LPSUHVRUD
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� 5HDOLFH�XQD�GH�HVWDV�RSHUDFLRQHV�

� 6L�VH�YH�SDSHO�HQ�HO�iUHD��TXtWHOR�\�VLJD�HQ�HO�
SDVR����)LJXUD�����

� 6L�QR�VH�YH�SDSHO�HQ�iUHD��VLJD�HQ�HO�SDVR���

)LJXUD�����0RGR�GH�TXLWDU�SDSHO�GHO�iUHD�
HQWUH�OD�DFDEDGRUD�\�OD�PiTXLQD

� $EUD�OD�SXHUWD�GHUHFKD�GH�OD�FRSLDGRUD�LPSUHVRUD�
\ TXLWH�HO�SDSHO�DWDVFDGR��)LJXUD�����

� &LHUUH�OD�SXHUWD�GHUHFKD�GH�OD�FRSLDGRUD�LPSUHVRUD�

� 'HVOLFH�OD�DFDEDGRUD�KDFLD�OD�L]TXLHUGD�

� $VHJ~UHVH�GH�GHVOL]DU�OD�DFDEDGRUD�ELHQ�
KDFLD�OD�L]TXLHUGD�\�GH�TXH�HO�PHQVDMH�GH�
DWDVFR�GH�SDSHO�GHVDSDUHFH�GH�OD�SDQWDOOD�
WiFWLO�GH�OD�FRSLDGRUD�LPSUHVRUD��

)LJXUD�����0RGR�GH�TXLWDU�SDSHO�GH�GHWUiV�GH�
OD�SXHUWD�GHUHFKD�GH�OD�FRSLDGRUD�LPSUHVRUD
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$WDVFR�HQ�HO�iUHD��

� $EUD�OD�SXHUWD�L]TXLHUGD�GH�OD�DFDEDGRUD�

� %DMH�OD�SDODQFD���D�OD�SRVLFLyQ�LQIHULRU��)LJXUD�����

)LJXUD�����0RGR�GH�EDMDU�OD�SDODQFD��

� *LUH�HO�PDQGR���KDFLD�OD�L]TXLHUGD�SDUD�VROWDU�HO�
SDSHO�DWDVFDGR��)LJXUD�����

� 4XLWH�HO�SDSHO�DWDVFDGR��)LJXUD�����

� /HYDQWH�OD�SDODQFD���KDVWD�TXH�VH�DVLHQWH�HQ�VX�
VLWLR�

� &LHUUH�OD�SXHUWD�L]TXLHUGD�GH�OD�DFDEDGRUD�

)LJXUD�����0RGR�GH�JLUDU�HO�PDQGR���\�
TXLWDU�HO�SDSHO�DWDVFDGR
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$WDVFR�HQ�HO�iUHD��

� $EUD�OD�SXHUWD�GHUHFKD�GH�OD�DFDEDGRUD�

� /HYDQWH�OD�SDODQFD���KDVWD�TXH�VH�DVLHQWH�HQ�
SRVLFLyQ��)LJXUD�����

)LJXUD�����0RGR�GH�WLUDU�GH�OD�SDODQFD��

� 4XLWH�HO�SDSHO�DWDVFDGR��)LJXUD�����

� %DMH�OD�SDODQFD���KDVWD�TXH�VH�DVLHQWH�HQ�VX�
SRVLFLyQ�

� &LHUUH�OD�SXHUWD�GHUHFKD�GH�OD�DFDEDGRUD�

� 6L�OD�SXHUWD�QR�VH�FLHUUD��DVHJ~UHVH�GH�TXH�OD�
SDODQFD���HVWi�EDMDGD�GHO�WRGR�

)LJXUD�����0RGR�GH�TXLWDU�HO�SDSHO�GHO�iUHD��
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$WDVFR�HQ�HO�iUHD���\��

� 5HDOLFH�ORV�SDVRV���D���GHO�SURFHGLPLHQWR�
´$WDVFR�HQ�HO�iUHD��´�

� *LUH�OD�SDODQFD���KDFLD�OD�GHUHFKD�KDVWD�TXH�VH�
DVLHQWH�HQ�SRVLFLyQ��)LJXUD�����

)LJXUD�����0RGR�GH�JLUDU�OD�SDODQFD���
KDFLD�OD�GHUHFKD

� 4XLWH�HO�SDSHO�DWDVFDGR�FRQ�FXLGDGR��)LJXUD�����

� *LUH�OD�SDODQFD���KDFLD�OD�L]TXLHUGD�KDVWD�TXH�VH�
DVLHQWH�HQ�VX�SRVLFLyQ�

� &LHUUH�OD�SXHUWD�GHUHFKD�GH�OD�DFDEDGRUD�

)LJXUD�����0RGR�GH�TXLWDU�HO�SDSHO�GHO�iUHD��
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$WDVFR�HQ�HO�iUHD��

� /HYDQWH�\�VXMHWH�OD�FXELHUWD�GH�VDOLGD�GH�OD�DFD�
EDGRUD��ÈUHD�����VLWXDGD�HQFLPD�GH�OD�EDQGHMD�GH�
VDOLGD�GH�OD�DFDEDGRUD��)LJXUD�����

� 4XLWH�OD�KRMD�DWDVFDGD��)LJXUD�����

� %DMH�OD�FXELHUWD�GH�VDOLGD�GH�OD�DFDEDGRUD�

� 6L�HO�PHQVDMH�GH�DYLVR�GH�DWDVFR�VLJXH�PRVWUiQ�
GRVH��DEUD�\�FLHUUH�RWUD�YH]�OD�FXELHUWD�GH�VDOLGD�
GH�OD�DFDEDGRUD�

)LJXUD�����0RGR�GH�OHYDQWDU�OD�FXELHUWD�GH�
VDOLGD�\�TXLWDU�HO�SDSHO�GHO�iUHD��



�� *8Ë$�'(/�868$5,2�'(�/$�$&$%$'25$�*5$3$'25$�(1�/Ë1($

7DEOD�GH�VROXFLyQ�GH�SUREOHPDV

8WLOLFH�OD�WDEOD�VLJXLHQWH�SDUD�GHWHUPLQDU�\�UHVROYHU�ORV�SUREOHPDV�TXH�SXGLHUDQ�HVWDU�UHOD�
FLRQDGRV�FRQ�OD�DFDEDGRUD�

3UREOHPD &DXVD�\�VROXFLyQ

(O�WUDEDMR�QR�VH�LPSULPH � /DV�EDQGHMDV�GH�OD�DFDEDGRUD�SRGUtDQ�HVWDU�OOHQDV��&RPSUXHEH�
ODV�EDQGHMDV�\�YDFtH�ODV�TXH�HVWpQ�OOHQDV�

� /D�DFDEDGRUD�SRGUtD�HVWDU�DWDVFDGD��&RPSUXHEH�OD�SDQWDOOD�
WiFWLO�GH�OD�FRSLDGRUD�LPSUHVRUD�SDUD�YHU�VL�KD\�DOJ~Q�PHQVDMH�
GH�DWDVFR�\�HOLPLQH�HO�DWDVFR�HQ�ODV�iUHDV�LQGLFDGDV��&RQVXOWH�
OD�VHFFLyQ�³(OLPLQDFLyQ�GH�DWDVFRV�GH�SDSHO´�GH�HVWD�JXtD�VL�
GHVHD�PiV�LQIRUPDFLyQ�

� (O�FDUWXFKR�GH�JUDSDV�SRGUtD�HVWDU�YDFtR��&RORTXH�XQ�QXHYR�
SDTXHWH�GH�JUDSDV��&RQVXOWH�OD�VHFFLyQ�³5HSRVLFLyQ�GH�JUDSDV´�
GH�HVWD�JXtD�VL�GHVHD�PiV�LQIRUPDFLyQ�

(O�WUDEDMR�QR�VH�HQYtD�D�OD�
EDQGHMD�GH�VDOLGD�GH�OD�
DFDEDGRUD

� 1R�VH�VHOHFFLRQy�OD�RSFLyQ�GH�JUDSDGR��9XHOYD�D�HQYLDU�HO�
WUDEDMR�FRQ�OD�RSFLyQ�GH�JUDSDGR�GHVHDGD�VHOHFFLRQDGD�

� /D�EDQGHMD�GH�SDSHO���SRGUtD�HVWDU�VHOHFFLRQDGD�FRPR�RULJHQ�
GH�DOLPHQWDFLyQ�GHO�SDSHO��6HOHFFLRQH�RWUR�RULJHQ�GH�SDSHO�

� 1R�VH�VHOHFFLRQy�OD�EDQGHMD�GH�VDOLGD�GH�OD�DFDEDGRUD�FRPR�
GHVWLQR�GH�VDOLGD��6HOHFFLRQH�OD�EDQGHMD�GH�VDOLGD�GH�OD�DFDED�
GRUD�

� (O�WUDEDMR�GH�LPSUHVLyQ�SXHGH�QHFHVLWDU�XQD�PH]FOD�GH�
WDPDxRV�GH�SDSHO�TXH�QR�VRQ�FRPSDWLEOHV�FRQ�OD�DFDEDGRUD��
&DPELH�ORV�WDPDxRV�GH�SDSHO�D�WDPDxRV�TXH�VHDQ�FRPSDWLEOHV�
FRQ�OD�DFDEDGRUD�

/D�DFDEDGRUD�QR�JUDSD�HO�
WUDEDMR�GH�LPSUHVLyQ

� (O�FDUWXFKR�GH�JUDSDV�GH�OD�DFDEDGRUD�SRGUtD�HVWDU�YDFtR��
&RORTXH�XQ�QXHYR�SDTXHWH�GH�JUDSDV�SDUD�DFDEDGRUD��
&RQVXOWH�OD�VHFFLyQ�³5HSRVLFLyQ�GH�JUDSDV´�GH�HVWD�JXtD�VL�
GHVHD�PiV�LQIRUPDFLyQ�

� (O�WUDEDMR�SRGUtD�FRQVWDU�VRODPHQWH�GH���KRMD��1R�VHOHFFLRQH�OD�
RSFLyQ�GH�JUDSDGR�

� (O�WUDEDMR�SRGUtD�FRQVWDU�GH�PiV�GH����KRMDV��1R�VHOHFFLRQH�OD�
RSFLyQ�GH�JUDSDGR�

� (O�WUDEDMR�GH�LPSUHVLyQ�SXHGH�QHFHVLWDU�XQD�PH]FOD�GH�
WDPDxRV�GH�SDSHO�TXH�QR�VRQ�FRPSDWLEOHV�FRQ�OD�DFDEDGRUD��
&DPELH�ORV�WDPDxRV�GH�SDSHO�D�WDPDxRV�TXH�VHDQ�FRPSDWLEOHV�
FRQ�OD�DFDEDGRUD�

/D�DFDEDGRUD�JUDSD�HQ�SR�
VLFLyQ�LQFRUUHFWD

� 6H�HVWiQ�HPSOHDQGR�RSFLRQHV�SUHILMDGDV��6HOHFFLRQH�ODV�
RSFLRQHV�GHVHDGDV�SDUD�XQ�WUDEDMR��FDPELDQGR�ODV�RSFLRQHV�
GH LPSUHVLyQ�HQ�HO�SURJUDPD�TXH�HVWp�XWLOL]DQGR�

� (O�SURJUDPD�TXH�HVWp�XWLOL]DQGR�SRGUtD�HVWDU�JLUDQGR�OD�LPDJHQ��
8WLOLFH�OD�RSFLyQ�*LUDU�SiJLQD�SDUD�LQYHUWLU�HO�JLUR��&RQVXOWH�OD�
VHFFLyQ�³*LUDU�SiJLQD´�GH�HVWD�JXtD�VL�GHVHD�PiV�LQIRUPDFLyQ�

1R�KD\�RSFLyQ�SDUD�JUDSDU � 1R�VH�KDQ�DFWLYDGR�ODV�RSFLRQHV�GH�OD�DFDEDGRUD��$FWLYH�ODV�
RSFLRQHV�GH�OD�DFDEDGRUD��&RQVXOWH�OD�VHFFLyQ�³$FWLYDFLyQ�GH�
ODV�RSFLRQHV�GH�OD�DFDEDGRUD´�GH�HVWD�JXtD�VL�GHVHD�PiV�
LQIRUPDFLyQ�
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3HGLGR�GH�VXPLQLVWURV

/D�DFDEDGRUD�WLHQH�XQD�FDUWXFKR�GH�JUDSDV��(O�FDUWXFKR�GH�JUDSDV�HV�UHXWLOL]DEOH�\�WLHQH�
FDSDFLGDG�SDUD�XQ�SDTXHWH�GH�JUDSDV��

3DUD�UHDOL]DU�SHGLGRV�GH�JUDSDV��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�&HQWUR�GH�VXPLQLVWURV�GH�VX�
]RQD��R�FRQ�HO�&HQWUR�GH�VXPLQLVWURV�DILOLDGR�FRUUHVSRQGLHQWH�

$VLVWHQFLD�DO�FOLHQWH

/RV�&HQWURV�GH�$VLVWHQFLD�DO�&OLHQWH�SXHGHQ�SURSRUFLRQDU�LQIRUPDFLyQ�JHQHUDO��FRQWHVWDU�
SUHJXQWDV�TXH�SXHGD�WHQHU�\�UHFLELU�OODPDGDV�SDUD�HO�VHUYLFLR�GH�PDQWHQLPLHQWR��6L�HO�
Q~PHUR�GH�WHOpIRQR�GH�VX�FHQWUR�QR�DSDUHFH�DTXt��VH�OH�SURSRUFLRQDUi�DSDUWH�
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'DWRV�WpFQLFRV

7RUUH�GH�EX]RQHV�%DQGH�
MDV�FODVLILFDGRUDV

&DSDFLGDG������KRMDV�SRU�EDQGHMD��FDSDFLGDG�WRWDO�GH�ODV�EDQGHMDV��
�����KRMDV�

%DQGHMD�GH�VDOLGD�FHQWUDO &DSDFLGDG������KRMDV

%DQGHMD�GH�VDOLGD�GH�OD�
DFDEDGRUD

3DSHO�GHO�PLVPR�WDPDxR�
���y����MXHJRV�JUDSDGRV��ILMDGR�SRU�HO�WpFQLFR�GH�VHUYLFLR�GH�;HUR[�
�����KRMDV�GH�WDPDxR�$��R�&DUWD������[����SXOJ��
����KRMDV�GH�SDSHO�GH�PiV�GH�����[�����PP������[����SXOJ��

3DSHO�GH�WDPDxRV�PH]FODGRV�
���y����MXHJRV�JUDSDGRV��ILMDGR�SRU�HO�WpFQLFR�GH�VHUYLFLR�GH�;HUR[�
����KRMDV

3UHVWDFLRQHV�GH�JUDSDGR �������KRMDV�����J�Pð�����OLEUDV�

3DSHO�GHO�PLVPR�WDPDxR�
$OLPHQWDFLyQ�SRU�ERUGH�ODUJR��$%/���$���&DUWD������[����SXOJ���%�
$OLPHQWDFLyQ�SRU�ERUGH�FRUWR��$%&���$���$���&DUWD��2ILFLR��([WUD�
2ILFLR��7DEORLGH��%���%�

3DSHO�GH�WDPDxRV�PH]FODGRV�
$��$%/�FRQ�$��$%&��%��$%/�FRQ�%��$%&��&DUWD�$%&�FRQ�2ILFLR�
$%&��([WUD�2ILFLR�$%&�R�&DUWD�$%/�FRQ�7DEORLGH�$%&

3HVR�GHO�SDSHO�
���������J�Pð����������OLEUDV�

&RQVXPR�GH�HQHUJtD ���ZDWLRV

7HPSHUDWXUD �������°�&���������°�)�

+XPHGDG�UHODWLYD ��������

3HVR ���NJ������OLEUDV��VLQ�SDSHO

'LPHQVLRQHV $QFKXUD�����FP�����SXOJDGDV�

$OWXUD������FP�����SXOJDGDV�

3URIXQGLGDG�����FP�����SXOJDGDV�

(PLVLyQ�GH�UXLGR�HQ�
IXQFLRQDPLHQWR

)XQFLRQDPLHQWR�����G%��$�
,PSXOVR�����G%��$�





7UDGXFLGR�SRU�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWIRUGVKLUH
$/���+(
5HLQR�8QLGR

3UHSDUDGR�SRU�
;HUR[�&RUSRUDWLRQ
*OREDO�.QRZOHGJH�	�/DQJXDJH�6HUYLFHV
����6DOW�5RDG
:HEVWHU��1HZ�<RUN������
(VWDGRV�8QLGRV

0DU]R������

���3�����


