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'DWRV GH IXQFLRQDPLHQWR GH OD ERPED VHJ~Q OD KRMD GH GDWRV GHO SHGLGR

1� SHGLGR� 1� LGHQW� GH OD ERPED�

1� PiTXLQD� 7LSR GH OD ERPED�

�� *HQHUDOLGDGHV

��� $SOLFDFLyQ \ iPELWR GH HPSOHR
/DV ERPEDV GH KXVLOOR H[FpQWULFR VRQ ERPEDV YROX�
PpWULFDV URWDWRULDV DXWRDVSLUDQWHV SDUD HO WUDQVSRUWH
\ OD GRVLILFDFLyQ GH OtTXLGRV IOXLGRV KDVWD DOWDPHQWH
YLVFRVRV� QHXWURV R DJUHVLYRV� SXURV R DEUDVLYRV�
TXH FRQWHQJDQ JDV R TXH WLHQGDQ D IRUPDU HVSXPD�
WDPELpQ FRQ SURSRUFLRQHV GH ILEUDV \ GH VyOLGRV�
$7(1&,Ï1 (O iPELWR GH HPSOHR GHEH FRQVXOWDUVH

HQ OD KRMD GH GDWRV GHO SHGLGR�

��� 'DWRV GH UHQGLPLHQWR

/RV GDWRV GH UHQGLPLHQWR H[DFWRV FRUUHVSRQ�

GLHQWHV D OD ERPED GHEHQ FRQVXOWDUVH HQ OD KRMD

GH GDWRV GHO SHGLGR H LQGLFDUVH HQ OD SODFD GH

FDUDFWHUtVWLFDV�

��� *DUDQWtD
1XHVWUD UHVSRQVDELOLGDG SRU ODV GHILFLHQFLDV GHO VX�
PLQLVWUR HVWi ILMDGD HQ QXHVWUDV FRQGLFLRQHV GH VX�
PLQLVWUR� 1R VH DVXPH QLQJXQD UHVSRQVDELOLGDG SRU
ORV GDxRV TXH VH SURGX]FDQ GHELGR DO LQFXPSOL�
PLHQWR GH ODV LQVWUXFFLRQHV GH VHUYLFLR \ GH ODV FRQ�
GLFLRQHV GH XVR�
6L HQ XQ PRPHQWR SRVWHULRU FDPELDVHQ ODV FRQGL�
FLRQHV GH VHUYLFLR �SRU HMHPSOR� RWUR PHGLR D WUDQV�
SRUWDU� ODV UHYROXFLRQHV� OD YLVFRVLGDG� OD WHPSHUDWX�
UD R ODV FRQGLFLRQHV GH LPSXOVLyQ�� HVWXGLDUHPRV
FDGD FDVR \� VL SURFHGH� FRQILUPDUHPRV VL OD ERPED
HV LQGLFDGD SDUD HOOR� (Q OD PHGLGD HQ TXH QR VH
KD\DQ DGRSWDGR DFXHUGRV HVSHFLDOHV� ODV ERPEDV
TXH VXPLQLVWUHPRV VRODPHQWH GHEHQ VHU DELHUWDV R
PRGLILFDGDV SRU QRVRWURV R QXHVWURV WDOOHUHV RILFLD�
OHV GH VHUYLFLR DO FOLHQWH DXWRUL]DGRV GXUDQWH HO SH�
UtRGR GH JDUDQWtD� GH OR FRQWUDULR VH H[WLQJXLUi
QXHVWUD UHVSRQVDELOLGDG SRU ODV SRVLEOHV GHILFLHQ�
FLDV�

��� &RPSUREDFLyQ
$QWHV GH VDOLU GH IiEULFD� WRGDV ODV ERPEDV VH VR�
PHWHQ D XQD FRPSUREDFLyQ GH OD HVWDQTXHLGDG \
UHQGLPLHQWR� 6RODPHQWH VDOHQ GH IiEULFD ERPEDV
TXH IXQFLRQHQ FRUUHFWDPHQWH \ TXH DOFDQFHQ ORV
UHQGLPLHQWRV JDUDQWL]DGRV SRU QRVRWURV� 6L VH FXP�
SOHQ ODV LQVWUXFFLRQHV GH VHUYLFLR TXH VH IDFLOLWDQ D
FRQWLQXDFLyQ VH WHQGUi OD JDUDQWtD GH XQ IXQFLRQD�
PLHQWR VLQ DYHUtDV�

�� 6HJXULGDG
(VWDV LQVWUXFFLRQHV GH VHUYLFLR FRQWLHQHQ ODV LQGLFD�
FLRQHV EiVLFDV TXH WLHQHQ TXH VHJXLUVH SDUD OD LQV�
WDODFLyQ� VHUYLFLR \ PDQWHQLPLHQWR� 3RU HVWH PRWLYR�
DQWHV GHO PRQWDMH \ GH OD SXHVWD HQ PDUFKD� HO
PRQWDGRU� DVt FRPR HO SHUVRQDO WpFQLFR FRPSHWHQWH
� HPSUHVDULR� GHEHQ OHHU HVWDV LQVWUXFFLRQHV GH VHU�
YLFLR� TXH WLHQHQ TXH HVWDU SHUPDQHQWHPHQWH GLVSR�
QLEOHV HQ HO OXJDU GH XVR GH OD PiTXLQD � LQVWDODFLyQ�
1R VyOR GHEHQ WHQHUVH HQ FXHQWD ODV LQGLFDFLRQHV
JHQHUDOHV GH VHJXULGDG TXH VH IDFLOLWDQ HQ HVWH
DSDUWDGR SULQFLSDO GH 6HJXULGDG� VLQR WDPELpQ ODV
LQGLFDFLRQHV HVSHFLDOHV GH VHJXULGDG SURSRUFLRQD�
GDV HQ ORV RWURV DSDUWDGRV SULQFLSDOHV� SRU HMHPSOR�
SDUD HO XVR SULYDGR�

��� 6HxDOL]DFLyQ GH ODV LQGLFDFLRQHV HQ ODV LQVWUXF�

FLRQHV GH VHUYLFLR
/DV LQGLFDFLRQHV GH VHJXULGDG LQFOXLGDV HQ HVWDV
LQVWUXFFLRQHV GH VHUYLFLR TXH� VL QR VH FXPSOHQ�
SXHGDQ GDU OXJDU D SHOLJURV SDUD ODV SHUVRQDV� VH
VHxDOL]DQ HVSHFLDOPHQWH FRQ HO VtPEROR JHQHUDO GH
SHOLJUR

�
6tPEROR GH VHJXULGDG
VHJ~Q ',1 �����:�

(Q FDVR GH DGYHUWHQFLD FRQWUD WHQVLyQ HOpFWULFD� FRQ

6tPEROR GH VHJXULGDG
VHJ~Q ',1 �����:�

(Q HO FDVR GH ODV LQGLFDFLRQHV GH VHJXULGDG FX\R LQ�
FXPSOLPLHQWR SXHGD GDU OXJDU D SHOLJURV SDUD OD Pi�
TXLQD \ VXV IXQFLRQHV� VH LQVHUWD OD SDODEUD

$7(1&,Ï1

/DV LQGLFDFLRQHV FRORFDGDV GLUHFWDPHQWH HQ OD Pi�
TXLQD� FRPR SRU HMHPSOR�
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± )OHFKD GH GLUHFFLyQ GH JLUR
± 6tPEROR GH FRQH[LRQHV GH IOXLGRV

WLHQHQ TXH VHJXLUVH QHFHVDULDPHQWH \ PDQWHQHUVH
HQ HVWDGR SHUIHFWDPHQWH OHJLEOH�

��� &XDOLILFDFLyQ \ IRUPDFLyQ GHO SHUVRQDO
(O SHUVRQDO HQFDUJDGR GHO PDQHMR� PDQWHQLPLHQWR�
LQVSHFFLyQ \ PRQWDMH GHEH SRVHHU OD FXDOLILFDFLyQ
FRUUHVSRQGLHQWH SDUD HVWRV WUDEDMRV� (O iUHD GH UHV�
SRQVDELOLGDG� OD FRPSHWHQFLD \ OD VXSHUYLVLyQ GHO
SHUVRQDO GHEHQ HVWDU UHJXODGRV H[DFWDPHQWH SRU HO
HPSUHVDULR� 6L HO SHUVRQDO QR WLHQH ORV FRQRFLPLHQ�
WRV VXILFLHQWHV� GHEH UHFLELU OD IRUPDFLyQ H LQVWUXF�
FLyQ QHFHVDULDV� 3RU HQFDUJR GHO SURSLHWDULR GH OD
PiTXLQD� SXHGH RFXSDUVH GH HOOR HO IDEULFDQWH � SUR�
YHHGRU� VL HV QHFHVDULR� $GHPiV� HO HPSUHVDULR GH�
EH DVHJXUDUVH GH TXH VH HQWLHQGD WRWDOPHQWH HO
FRQWHQLGR GH ODV LQVWUXFFLRQHV GH VHUYLFLR�

��� 3HOLJURV HQ FDVR GH LQFXPSOLPLHQWR GH ODV LQGL�

FDFLRQHV GH VHJXULGDG
(O LQFXPSOLPLHQWR GH ODV LQGLFDFLRQHV GH VHJXULGDG
SXHGH WHQHU FRPR FRQVHFXHQFLD WDQWR XQ SHOLJUR SD�
UD ODV SHUVRQDV FRPR WDPELpQ SDUD HO PHGLR DP�
ELHQWH \ OD PiTXLQD� (O LQFXPSOLPLHQWR GH ODV LQGLFD�
FLRQHV GH VHJXULGDG SXHGH GDU OXJDU D OD SpUGLGD GH
WRGRV ORV GHUHFKRV GH LQGHPQL]DFLyQ SRU GDxRV�

(Q FRQFUHWR� HO LQFXPSOLPLHQWR SXHGH GDU OXJDU� SRU

HMHPSOR� D ORV SHOLJURV VLJXLHQWHV�

± )UDFDVR GH IXQFLRQHV LPSRUWDQWHV GH OD PiTXLQD
� LQVWDODFLyQ

± )UDFDVR GH ORV PpWRGRV SUHVFULWRV SDUD HO PDQ�
WHQLPLHQWR \ FRQVHUYDFLyQ

± 3HOLJUR SDUD ODV SHUVRQDV GHELGR D ORV HIHFWRV
HOpFWULFRV� PHFiQLFRV \ TXtPLFRV

± 3HOLJUR SDUD HO PHGLR DPELHQWH GHELGR D IXJDV
GH VXVWDQFLDV SHOLJURVDV

��� )RUPD GH WUDEDMR FRQVFLHQWH GH OD VHJXULGDG
'HEHQ FXPSOLUVH ODV LQGLFDFLRQHV GH VHJXULGDG LQ�
FOXLGDV HQ HVWDV LQVWUXFFLRQHV GH VHUYLFLR� ODV SUHV�
FULSFLRQHV QDFLRQDOHV H[LVWHQWHV SDUD OD SUHYHQFLyQ
GH DFFLGHQWHV� DVt FRPR ODV HYHQWXDOHV SUHVFULSFLR�
QHV LQWHUQDV GH WUDEDMR� GH VHUYLFLR \ GH VHJXULGDG
GHO HPSUHVDULR�

��� ,QGLFDFLRQHV GH VHJXULGDG SDUD HO HPSUHVDULR �

RSHUDULR
± 6L H[LVWHQ SLH]DV GH PiTXLQDV FDOLHQWHV R IUtDV

TXH SXHGHQ FDXVDU SHOLJURV� HVWDV SLH]DV GHEHQ
DVHJXUDUVH FRQWUD FRQWDFWR HQ HO OXJDU GH LQVWD�
ODFLyQ�

± /D SURWHFFLyQ FRQWUD FRQWDFWR GH ODV SLH]DV Py�
YLOHV QR GHEH UHWLUDUVH FRQ OD PiTXLQD HQ IXQFLR�
QDPLHQWR�

± /DV IXJDV �SRU HMHPSOR� HVWDQTXHLGDG GHO HMH� GH
SURGXFWRV D WUDQVSRUWDU SHOLJURVRV �SRU HMHPSOR�
H[SORVLYRV� Wy[LFRV� FDOLHQWHV� GHEHQ H[WUDHUVH
GH IRUPD TXH QR VH SURGX]FD QLQJ~Q SHOLJUR SDUD
ODV SHUVRQDV QL HO PHGLR DPELHQWH� 'HEHQ FXP�
SOLUVH ODV GLVSRVLFLRQHV OHJDOHV�

± (V QHFHVDULR H[FOXLU ORV SHOLJURV GHELGRV D OD
HQHUJtD HOpFWULFD �YpDQVH ORV GHWDOOHV DO UHVSHF�
WR� SRU HMHPSOR� HQ ODV SUHVFULSFLRQHV GH 9'( \
ODV HPSUHVDV GH VXPLQLVWUR GH HQHUJtD ORFDOHV��

��� ,QGLFDFLRQHV GH VHJXULGDG SDUD WUDEDMRV GH PDQ�

WHQLPLHQWR� LQVSHFFLyQ \ PRQWDMH
(O HPSUHVDULR GHEH HQFDUJDUVH GH TXH WRGRV ORV
WUDEDMRV GH PDQWHQLPLHQWR� LQVSHFFLyQ \ PRQWDMH
VHDQ UHDOL]DGRV SRU SHUVRQDO WpFQLFR DXWRUL]DGR \
FXDOLILFDGR� TXH VH KD\D LQIRUPDGR VXILFLHQWHPHQWH
PHGLDQWH HO HVWXGLR D IRQGR GH ODV LQVWUXFFLRQHV GH
VHUYLFLR�
%iVLFDPHQWH� ORV WUDEDMRV HQ OD PiTXLQD VRODPHQWH
GHEHQ UHDOL]DUVH FRQ pVWD SDUDGD� (V QHFHVDULR VH�
JXLU HO SURFHGLPLHQWR SDUD OD SDUDGD GH OD PiTXLQD
GHVFULWR HQ ODV LQVWUXFFLRQHV GH VHUYLFLR�
/DV ERPEDV R JUXSRV PRWRERPED TXH WUDQVSRUWHQ
PHGLRV SHOLJURVRV SDUD OD VDOXG WLHQHQ TXH GHVFRQ�
WDPLQDUVH�
,QPHGLDWDPHQWH GHVSXpV GH ILQDOL]DU ORV WUDEDMRV
GHEHQ FRORFDUVH R SRQHUVH HQ IXQFLRQDPLHQWR GH
QXHYR WRGRV ORV GLVSRVLWLYRV GH VHJXULGDG \ GH SUR�
WHFFLyQ�
$QWHV GH OD QXHYD SXHVWD HQ PDUFKD GHEHQ WHQHUVH
HQ FXHQWD ORV SXQWRV LQGLFDGRV HQ HO DSDUWDGR ³���
3UHSDUDFLyQ SDUD OD SXHVWD HQ PDUFKD´�

��� 7UDQVIRUPDFLyQ SRU FXHQWD SURSLD \ VROLFLWXG GH

SLH]DV GH UHFDPELR
/D WUDQVIRUPDFLyQ R PRGLILFDFLRQHV HQ OD PiTXLQD
VRODPHQWH HVWiQ SHUPLWLGDV PHGLDQWH DFXHUGR FRQ
HO IDEULFDQWH� /DV SLH]DV GH UHFDPELR RULJLQDOHV \
ORV DFFHVRULRV DXWRUL]DGRV SRU HO IDEULFDQWH FRQWUL�
EX\HQ D OD VHJXULGDG� (O XVR GH RWUDV SLH]DV SXHGH
DQXODU FXDOTXLHU UHVSRQVDELOLGDG SRU ODV FRQVHFXHQ�
FLDV TXH VH GHULYHQ GH HOOR�

��� 0RGRV GH IXQFLRQDPLHQWR QR SHUPLWLGRV
/D VHJXULGDG GH IXQFLRQDPLHQWR GH OD PiTXLQD VX�
PLQLVWUDGD VRODPHQWH HVWi JDUDQWL]DGD VL VH XVD VH�
J~Q OR GLVSXHVWR� GH DFXHUGR FRQ HO DSDUWDGR � �
*HQHUDOLGDGHV � GH ODV LQVWUXFFLRQHV GH VHUYLFLR� /RV
YDORUHV OtPLWH LQGLFDGRV HQ OD KRMD GH GDWRV QR GH�
EHQ VXSHUDUVH HQ QLQJ~Q FDVR�

�� 7UDQVSRUWH \ DOPDFHQDPLHQWR LQWHUPHGLR

��� (PEDODMH
'HEHQ WHQHUVH HQ FXHQWD ORV VtPERORV JUiILFRV LQGL�
FDGRV HQ HO HPEDODMH�
/RV ODGRV GH DVSLUDFLyQ \ GH LPSXOVLyQ� DVt FRPR ODV
FRQH[LRQHV DX[LOLDUHV GH OD ERPED GHEHQ HVWDU FH�
UUDGRV FRQ WDSRQHV GXUDQWH HO WUDQVSRUWH \ DOPDFH�
QDPLHQWR� $O LQVWDODU HO JUXSR PRWRERPED WLHQHQ
TXH TXLWDUVH ORV WDSRQHV�

��� 7UDQVSRUWH
/DV ERPEDV GH KXVLOOR H[FpQWULFR \ WRGRV ORV JUXSRV
PRWRERPED� GHELGR D VX SHVR� VH WUDQVSRUWDQ KDVWD
VX OXJDU GH LQVWDODFLyQ FRQ XQ GLVSRVLWLYR HOHYDGRU�
3DUD HO WUDQVSRUWH GH ODV ERPEDV FRQ XQD JU~D� ORV
HVWURERV GHEHQ FRORFDUVH GH IRUPD VHJXUD HQ WRUQR
DO FXHUSR GH DVSLUDFLyQ�
3DUD ORV JUXSRV PRWRERPED FRPSOHWRV GHEH FROR�
FDUVH XQ FDEOH DGLFLRQDO HQ HO PRWRU GH DFFLRQD�
PLHQWR�
/RV HVWURERV GHEHQ FRORFDUVH HQ WRUQR D OD ERPED R
HO JUXSR PRWRERPED GH IRUPD TXH DO HOHYDU VH FRQ�
VLJD XQ HTXLOLEULR H[DFWR�
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�
(O GLVSRVLWLYR GH JU~D \ ORV HVWURERV GHEHQ HVWDU
VXILFLHQWHPHQWH GLPHQVLRQDGRV� /RV HVWURERV QR
GHEHQ ILMDUVH HQ ODV DQLOODV GH VXVSHQVLyQ GHO PRWRU�

��� &RQVHUYDFLyQ \ DOPDFHQDPLHQWR GH ERPEDV GH

KXVLOOR H[FpQWULFR
YpDVH QXHVWUD GRFXPHQWDFLyQ 90 ����

�� 'HVFULSFLyQ

��� (VWUXFWXUD GH GLVHxR
%RPED GH KXVLOOR H[FpQWULFD GH WUHV HWDSDV� DXWRDV�
SLUDQWH� /RV HOHPHQWRV GH WUDQVSRUWH VRQ HO URWRU \ HO
HVWDWRU� (O SDU PRWRU VH WUDQVPLWH DO URWRU D WUDYpV
GHO HMH GH DFFLRQDPLHQWR R GHO VHPLHMH \ GHO FDUGiQ�

����� 6RSRUWH GH URGDPLHQWRV \ OXEULFDFLyQ
&DUGiQ HQ DPERV ODGRV FRQ DUWLFXODFLRQHV GH SHUQR
HQFDSVXODGDV KHUPpWLFDV DO OtTXLGR� /XEULFDFLyQ FRQ
JUDVD SDUD DUWLFXODFLRQHV� (O VRSRUWH GH URGDPLHQWRV
GHO HMH GH DFFLRQDPLHQWR � VHPLHMH VH UHDOL]D HQ OD
VHULH $'3 HQ HO VRSRUWH GH URGDPLHQWR PHGLDQWH UR�
GDPLHQWR GH ERODV UDQXUDGR FRQ OXEULFDFLyQ SHUPD�
QHQWH \ HQ OD VHULH $'%3 HQ ORV FRMLQHWHV UHIRU]DGRV
GHO DFFLRQDPLHQWR�

����� (VWDQTXHLGDG GHO HMH
0HGLDQWH HVWRSDGD D WUHQ]DV VLQ UHIULJHUDU R PH�
GLDQWH FLHUUH PHFiQLFR GH HIHFWR VLPSOH VLQ GHVFDU�
JDU� VLQ PDQWHQLPLHQWR \ VLQ UHIULJHUDU�

����� 'LPHQVLRQHV � SRVLFLRQHV GH ORV WXERV � EULGDV
/DV GLPHQVLRQHV GH OD ERPED R GHO JUXSR PRWR�
ERPED� ODV SRVLFLRQHV GH ORV WXERV \ ODV GLPHQVLR�
QHV GH FRQH[LyQ GHEHQ FRQVXOWDUVH HQ ODV KRMDV GH
PHGLGDV�

��� 0RGR GH IXQFLRQDPLHQWR
%RPED YROXPpWULFD URWDWRULD DXWRDVSLUDQWH� FX\RV
HOHPHQWRV GH WUDQVSRUWH VRQ HO KXVLOOR H[FpQWULFR
URWDWRULR �URWRU� \ HO HVWDWRU ILMR� $PERV HVWiQ HQ
FRQWDFWR HQ OD VHFFLyQ WUDQVYHUVDO HQ GRV SXQWRV�
UHVSHFWLYDPHQWH� TXH REVHUYDGRV VREUH OD ORQJLWXG
GH ORV HOHPHQWRV GH WUDQVSRUWH IRUPDQ GRV OtQHDV GH
REWXUDFLyQ� (O FRQWHQLGR GH ODV FiPDUDV KHUPpWLFDV
TXH VH JHQHUDQ DO JLUDU HO URWRU VH GHVSOD]D D[LDO�
PHQWH \ GH IRUPD WRWDOPHQWH FRQWLQXD GHVGH HO ODGR
GH DVSLUDFLyQ KDFLD HO GH LPSXOVLyQ GH OD ERPED� $
SHVDU GH OD URWDFLyQ GHO URWRU QR VH SURGXFH QLQJXQD
WXUEXOHQFLD� (O YROXPHQ XQLIRUPH GH OD FiPDUD H[�
FOX\H IXHU]DV GH DSODVWDPLHQWR \ JDUDQWL]D XQ WUDQV�
SRUWH H[WUHPDGDPHQWH FXLGDGRVR \ FRQ EDMDV SXOVD�
FLRQHV�

��� (VWUXFWXUD GHO JUXSR

����� $FFLRQDPLHQWR
0HGLDQWH PRWRUHV HOpFWULFRV� PRWRUHV UHGXFWRUHV R
PRWRUHV FRQ YDULDGRU GH YHORFLGDG SURWHJLGRV R QR
SURWHJLGRV FRQWUD H[SORVLyQ�

����� 3ODFD EDVH
/DV ERPEDV LQVWDODGDV KRUL]RQWDOPHQWH HVWiQ PRQ�
WDGDV QRUPDOPHQWH FRQ HO DFFLRQDPLHQWR VREUH XQD
SODFD EDVH FRP~Q� 'HEHQ PRQWDUVH SODFDV EDVH HQ
DFDEDGR GH DFHUR�

�� ,QVWDODFLyQ � PRQWDMH

��� ,QVWDODFLyQ
/DV ERPEDV SXHGHQ LQVWDODUVH KRUL]RQWDO R YHUWLFDO�
PHQWH� FRQ HO DFFLRQDPLHQWR KDFLD DUULED�
9pDQVH HQ QXHVWUDV KRMDV GH PHGLGDV ORV GDWRV
H[DFWRV VREUH ODV PHGLGDV GH ODV ERPEDV \ GH ORV
JUXSRV�

��� 3ODFD EDVH
/D SODFD EDVH GHEH ILMDUVH DO IXQGDPHQWR VLQ WHQ�
VLyQ�

��� (VSDFLR QHFHVDULR SDUD HO PDQWHQLPLHQWR \ FRQ�

VHUYDFLyQ
$7(1&,Ï1 /D ERPED GHEH VHU DFFHVLEOH GHVGH WR�
GRV ORV ODGRV� SDUD SRGHU HIHFWXDU ORV FRQWUROHV YL�
VXDOHV QHFHVDULRV�
3DUD ORV WUDEDMRV GH PDQWHQLPLHQWR \ FRQVHUYDFLyQ
GHEH SUHYHUVH HVSDFLR VXILFLHQWH� HVSHFLDOPHQWH SD�
UD HO FDPELR GH ORV HOHPHQWRV GH WUDQVSRUWH� /DV
GLPHQVLRQHV ILQDOHV GHO HVWDWRU \ GHO URWRU VH LQGLFDQ
HQ OD KRMD GH GLPHQVLRQHV GH OD ERPED R GHO JUXSR
PRWRERPED� $GHPiV� GHEH WHQHUVH HQ FXHQWD TXH
WRGDV ODV WXEHUtDV SXHGDQ PRQWDUVH \ GHVPRQWDUVH
VLQ LPSHGLPHQWRV�

��� 7HQGLGR GH ODV WXEHUtDV

����� 'LiPHWURV QRPLQDOHV
/RV GLiPHWURV QRPLQDOHV GH OD WXEHUtD GH DVSLUDFLyQ
\ GH LPSXOVLyQ GHEHQ HMHFXWDUVH GH DFXHUGR FRQ ORV
GLiPHWURV QRPLQDOHV GH ORV WXERV GH OD ERPED� /DV
GLYHUJHQFLDV LPSRUWDQWHV� HVSHFLDOPHQWH HQ HO ODGR
GH DVSLUDFLyQ UHTXLHUHQ HO DFXHUGR FRQ OD IiEULFD�
/DV WXEHUtDV GHEHQ FRQHFWDUVH KHUPpWLFDPHQWH \
VLQ WHQVLyQ�

����� /LPSLH]D GH ODV WXEHUtDV DQWHV GHO PRQWDMH
/DV WXEHUtDV� SDOHWDV \ YiOYXODV GH OD DVSLUDFLyQ WLH�
QHQ TXH ODYDUVH R OLPSLDUVH QHFHVDULDPHQWH DQWHV
GHO PRQWDMH GH OD ERPED�
/RV UHVLGXRV GH PRQWDMH FRPR WRUQLOORV� WXHUFDV�
SHUODV GH VROGDGXUD� SLH]DV GH DFHUR� HWF� GHVWUX\HQ
ODV SLH]DV LQWHUQDV GH OD ERPED� 6H SHUGHUiQ ORV GH�
UHFKRV GH JDUDQWtD VL VH SURGXFHQ GDxRV GHELGR D
HVWH WLSR GH UHVLGXRV�

��� 'LVSRVLWLYRV GH VHJXULGDG \ FRQWURO

����� 0DQyPHWUR \ YDFXyPHWUR
'HEHQ FRQHFWDUVH XQ PDQyPHWUR \ XQ YDFXyPHWUR
HQ OD OtQHD GH LPSXOVLyQ \ GH DVSLUDFLyQ�

����� 9iOYXOD GH VHJXULGDG HQ OD OtQHD GH LPSXOVLyQ
(Q FXDQWR VH HQFXHQWUD HQ OD OtQHD GH LPSXOVLyQ XQD
YiOYXOD GH FLHUUH R FXDQGR H[LVWH OD SRVLELOLGDG GH
TXH OD OtQHD GH LPSXOVLyQ VH DWDVTXH� GHEH FRORFDU�
VH XQD YiOYXOD GH VHJXULGDG� 3RU HMHPSOR� OtQHD GH
GHULYDFLyQ FRQ YiOYXOD GH VREUHSUHVLyQ� GLVFRV GLV�
UXSWLYRV� JXDUGDPRWRU� HWF� PRQWDGRV�

�

/DV ERPEDV GH KXVLOOR H[FpQWULFR VRQ ERPEDV

YROXPpWULFDV \ WHyULFDPHQWH� SXHGHQ FUHDU XQD

SUHVLyQ LQILQLWDPHQWH DOWD�

&RQ OD OtQHD GH LPSXOVLyQ FHUUDGD� SRU HMHPSOR

PHGLDQWH REWXUDFLyQ R PHGLDQWH HO FLHUUH FDVXDO

GH XQD YiOYXOD� OD SUHVLyQ TXH FUHD OD YiOYXOD
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SXHGH DOFDQ]DU YDULDV YHFHV OD SUHVLyQ DGPLWLGD

GH OD LQVWDODFLyQ� (VWR SXHGH FDXVDU� SRU HMHP�

SOR� HO UHYHQWyQ GH OD OtQHD� TXH HV LPSUHVFLQGL�

EOH HYLWDU HVSHFLDOPHQWH HQ HO WUDQVSRUWH GH SUR�

GXFWRV SHOLJURVRV� 3RU HOOR� GHEHQ PRQWDUVH

WDPELpQ HQ OD LQVWDODFLyQ ORV GLVSRVLWLYRV GH VH�

JXULGDG FRUUHVSRQGLHQWHV �S�HM� LQWHUUXSWRU DX�

WRPiWLFR SRU DXPHQWR GH SUHVLyQ��

��� &RQH[LRQHV HOpFWULFDV
(O HPERUQDPLHQWR GHO FDEOH GH VXPLQLVWUR HOpFWULFR
GHO PRWRU GH DFFLRQDPLHQWR GHEH UHDOL]DUOR XQ HOHF�
WULFLVWD VHJ~Q HO HVTXHPD GH FRQH[LRQHV GHO IDEUL�
FDQWH GHO PRWRU� 3DUD HOOR GHEHQ WHQHUVH HQ FXHQWD
ODV SUHVFULSFLRQHV 9'( YiOLGDV \ ODV GH OD FRPSDxtD
GH VXPLQLVWUR GH HQHUJtD ORFDO�
'HEH H[FOXLUVH FXDOTXLHU SHOLJUR GHELGR D OD HQHUJtD
HOpFWULFD�

�� 3XHVWD HQ PDUFKD � SXHVWD IXHUD GH VHUYLFLR

��� 3UHSDUDFLyQ SDUD OD SXHVWD HQ PDUFKD

����� /OHQDGR GH OD ERPED FRQ OtTXLGR
$7(1&,Ï1 £/D ERPED QR GHEH IXQFLRQDU HQ VHFR�
3DUD OD SULPHUD SXHVWD HQ PDUFKD \ GHVSXpV GH
WLHPSRV GH SDUDGD SURORQJDGRV� OD ERPED GHEH OOH�
QDUVH GH OtTXLGR�
6yOR XQDV SRFDV YXHOWDV VLQ OtTXLGR SXHGHQ GHWHULR�
UDU HO HVWDWRU� 3RU HVWH PRWLYR� DQWHV GH DUUDQFDU HO
JUXSR PRWRERPED \ DO REMHWR GH OXEULILFDU HO URWRU \
HVWDWRU� GHEH OOHQDUVH HO FXHUSR GH DVSLUDFLyQ FRQ
DJXD R HO SURGXFWR D WUDQVSRUWDU� 'HVSXpV GH XQD
SDUDGD GH ODUJD GXUDFLyQ� HV GHFLU FXDQGR H[LVWD OD
SRVLELOLGDG GH TXH KD\D GHVDSDUHFLGR HO UHVWR GHO Ot�
TXLGR GH OD ERPED� R WUDV XQD UHSDUDFLyQ GHEH UH�
SHWLUVH HO OOHQDGR�
8QD YH] OOHQDGD� OD ERPED WUDEDMD GH IRUPD DXWRDV�
SLUDQWH� 1R HV QHFHVDULR GHVDLUHDU� \D TXH SXHGH
WUDQVSRUWDUVH VLQ GLILFXOWDGHV XQD PH]FOD GHO SUR�
GXFWR FRQ JDV�

����� 'HVSUHQGLPLHQWR GH OD ERPED
$O YROYHU D SRQHU HQ PDUFKD OD ERPED� SRU HMHPSOR
GHVSXpV GH XQD SDUDGD ODUJD� GHEH FRPSUREDUVH
TXH HO DFFLRQDPLHQWR SXHGD KDFHU JLUDU OD ERPED
VLQ PiV� 6L HVWR QR IXHUD SRVLEOH GHELGR D XQD JUDQ
DGKHVLyQ HQWUH URWRU \ HVWDWRU HQ XQD ERPED QXHYD�
SXHGH KDFHUVH JLUDU HO URWRU PHGLDQWH XQD KHUUD�
PLHQWD DGHFXDGD� 3DUD HVWR� KDFHU SDODQFD HQ HO
VHPLHMH GHWUiV GH OD HVWDQTXHLGDG GHO HMH R HQ OD
]RQD GH OD FKDYHWD GHO HMH GH DFFLRQDPLHQWR�
$7(1&,Ï1 1R GHEHQ GDxDUVH ORV HMHV HQ HVWD RSH�
UDFLyQ�

����� &RQWURO GH OD GLUHFFLyQ GH JLUR
(O VHQWLGR GH JLUR QRUPDO GH OD ERPED HV D L]TXLHU�
GDV� YLVWR GHVGH HO DFFLRQDPLHQWR KDFLD HO VHPLHMH R
HMH GH DFFLRQDPLHQWR� $Vt OD DVSLUDFLyQ TXHGD GHO
ODGR GH OD HPSDTXHWDGXUD� FRQ OR TXH OD HVWDQTXHL�
GDG TXHGD GHVFDUJDGD� (Q FDVRV HVSHFLDOHV FRPR
HO GH DVSLUDU XQ GHSyVLWR DO YDFtR R WUDQVSRUWDU XQ
SURGXFWR TXH QR DFHSWD OD LQFOXVLyQ GH DLUH� OD ERP�
ED JLUD D GHUHFKDV� /D LPSXOVLyQ \ OD DVSLUDFLyQ VH
LQWHUFDPELDQ�
$7(1&,Ï1 /D GLUHFFLyQ GH JLUR GH OD ERPED GHEH
FRLQFLGLU FRQ OD IOHFKD GH GLUHFFLyQ GH JLUR ³Q´ HQ OD

SODFD GH FDUDFWHUtVWLFDV GH OD ERPED� 8QD GLUHFFLyQ
GH JLUR LQFRUUHFWD SXHGH FDXVDU GDxRV HQ OD ERPED�
3DUD FRPSUREDU OD GLUHFFLyQ GH JLUR VRODPHQWH WLHQH
TXH SXOVDUVH EUHYHPHQWH HO LQWHUUXSWRU GH FRQH[LyQ �
GHVFRQH[LyQ GHO PRWRU�

��� 3XHVWD HQ PDUFKD

����� $UUDQTXH
$QWHV GH SRQHU HQ IXQFLRQDPLHQWR OD ERPED� GHEHQ
DEULUVH WRGDV ODV YiOYXODV GH FLHUUH TXH H[LVWDQ HQ OD
DVSLUDFLyQ H LPSXOVLyQ�

����� $FFLRQDPLHQWR
&RQHFWDU HO PRWRU�
$7(1&,Ï1 7HQHU HQ FXHQWD ODV SDUWLFXODULGDGHV HV�
SHFtILFDV GHO DFFLRQDPLHQWR� 9pDQVH ODV LQVWUXF�

FLRQHV GH IXQFLRQDPLHQWR GHO IDEULFDQWH GHO DF�

FLRQDPLHQWR�

����� &RPSUREDFLyQ GH ORV YDORUHV GH SRWHQFLD GH

WUDQVSRUWH
6L HO DFFLRQDPLHQWR KD DOFDQ]DGR VXV UHYROXFLRQHV
GH VHUYLFLR� WLHQHQ TXH FRPSUREDUVH OD SUHVLyQ GH
HQWUDGD \ OD SUHVLyQ ILQDO GH OD ERPED D WUDYpV GH XQ
YDFXyPHWUR \ XQ PDQyPHWUR�
(O PRWRU QR GHEH VREUHFDUJDUVH� /D DEVRUFLyQ GH
FRUULHQWH SXHGH FRPSUREDUVH FRQ XQ DPSHUtPHWUR�
(Q HVWH FRQWH[WR GHEHQ FRPSUREDUVH OD WHPSHUDWXUD
\ OD YLVFRVLGDG GHO OtTXLGR D WUDQVSRUWDU� /RV YDORUHV
OHtGRV GHEHQ FRPSDUDUVH FRQ OD KRMD GH GDWRV GHO
SHGLGR R FRQ HO SURWRFROR GH UHFHSFLyQ�

����� 3URWHFFLyQ FRQWUD IXQFLRQDPLHQWR HQ VHFR
&XDQGR QR KD\ PHGLR D WUDQVSRUWDU HQ OD DVSLUDFLyQ�
HQ ORV HOHPHQWRV GH WUDQVSRUWH GH OD ERPED GH KX�
VLOOR H[FpQWULFR� OD HQHUJtD FDORUtILFD FUHDGD SRU OD
IULFFLyQ HQ VHFR \ HO WUDEDMR GH IOH[LyQ QR VH HYDFXD
VXILFLHQWHPHQWH FRQ OR TXH HO HODVWyPHUR GHO HVWDWRU
VH GHVWUX\H WpUPLFDPHQWH HQ SRFR WLHPSR� 3DUD
SURWHJHU ORV HOHPHQWRV GH WUDQVSRUWH H[LVWHQ GLIH�
UHQWHV GLVSRVLWLYRV GH SURWHFFLyQ FRQWUD IXQFLRQD�
PLHQWR HQ VHFR DGDSWDGRV D ORV HVWDGRV GH IXQFLR�
QDPLHQWR UHVSHFWLYRV �FRQVXOWDU FRQ IiEULFD��

��� 3XHVWD IXHUD GH VHUYLFLR

����� 3DUDGD
'HVFRQHFWDU HO PRWRU�

����� 0HGLGDV HQ FDVR GH XQD SXHVWD IXHUD GH VHUYLFLR

SURORQJDGD
6L HVWi SUHYLVWD XQD LQWHUUXSFLyQ GHO VHUYLFLR SURORQ�
JDGD \ H[LVWH SHOLJUR GH FRQJHODFLyQ� OD ERPED WLHQH
TXH YDFLDUVH� $ FRQWLQXDFLyQ� OD ERPED WLHQH TXH
FRQVHUYDUVH �YpDVH QXHVWUD GRFXPHQWDFLyQ 90
������

�� 0DQWHQLPLHQWR � FRQVHUYDFLyQ

��� 0DQWHQLPLHQWR
3DUD ORV WUDEDMRV GH PDQWHQLPLHQWR \ FRQVHUYDFLyQ
GHEHQ WHQHUVH HQ FXHQWD ORV GDWRV LQGLFDGRV HQ HO
DSDUWDGR �� 6HJXULGDG� /RV WUDEDMRV GH VXSHUYLVLyQ \
GH PDQWHQLPLHQWR UHDOL]DGRV SHULyGLFDPHQWH HQ OD
ERPED \ HQ HO DFFLRQDPLHQWR SURORQJDQ VX GXUD�
FLyQ�
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����� 6XSHUYLVLyQ JHQHUDO

�� /D ERPED QR GHEH IXQFLRQDU HQ VHFR�

�� (O PRWRU GH DFFLRQDPLHQWR QR GHEH VREUHFDUJDU�
VH�

�� &RPSUREDU OD HVWDQTXHLGDG GH ODV OtQHDV GH DV�
SLUDFLyQ \ GH LPSXOVLyQ�

�� 8QD HVWRSDGD D WUHQ]DV PRQWDGD GHEH JRWHDU OL�
JHUDPHQWH GXUDQWH HO IXQFLRQDPLHQWR�
8Q FLHUUH PHFiQLFR PRQWDGR QR GHEH WHQHU IX�
JDV LPSRUWDQWHV�

�� /RV DSDUDWRV GH VXSHUYLVLyQ GH OD SUHVLyQ \ GH OD
WHPSHUDWXUD GHEHQ REVHUYDUVH \ FRPSDUDUVH FRQ
OD KRMD GH GDWRV GHO SHGLGR R HO SURWRFROR GH UH�
FHSFLyQ�

����� 0DQWHQLPLHQWR GH ODV SLH]DV FRQVWUXFWLYDV

������� $UWLFXODFLRQHV GHO FDUGiQ
/DV DUWLFXODFLRQHV GHEHQ OXEULFDUVH FRQ JUDVD ³7UL�
ERO ���� FRQ 7*2$´ GH OD HPSUHVD 7ULERO /XEULFDQWV
*PE+� GH 0|QFKHQJODGEDFK� VL VH XWLOL]DQ ODV ERP�
EDV HQ HO VHFWRU DOLPHQWLFLR� FRQ JUDVD ³1RQWURS 3/
% '5´ GH OD HPSUHVD .O�EHU GH 0XQLFK�
$7(1&,Ï1 1R KHPRV SUREDGR RWURV OXEULFDQWHV� SRU
OR TXH QR SRGHPRV UHFRPHQGDUORV�

/DV DUWLFXODFLRQHV HVWiQ OXEULFDGDV SDUD WRGD VX GX�
UDFLyQ�

������� (VWDQTXHLGDG
/D HVWDQTXHLGDG VH FRQVLJXH SRU PHGLR GH XQD HV�
WRSDGD D WUHQ]DV R XQ GH XQ FLHUUH PHFiQLFR�

z (VWRSDGD D WUHQ]DV

/DV SRVLEOHV IXJDV LPSRUWDQWHV TXH VH SURGX]FDQ HQ
OD HVWRSDGD D WUHQ]DV GXUDQWH ODV SULPHUDV KRUDV GH
IXQFLRQDPLHQWR VH UHGXFHQ QRUPDOPHQWH GXUDQWH HO
WLHPSR GH DMXVWH�
6L HV QHFHVDULR� DSUHWDU OLJHUDPHQWH ODV WXHUFDV KH�
[DJRQDOHV ����� HQ HO SUHQVDHVWRSDV ������
'HEH WHQHUVH HQ FXHQWD TXH HQ OD HVWRSDGD D WUHQ�
]DV GHEH H[LVWLU XQD OLJHUD IXJD� 'H HVWH PRGR VH
HYDFXD HO FDORU GH IULFFLyQ JHQHUDGR HQ OD VXSHUILFLH
GH REWXUDFLyQ�

6L ODV IXJDV DXPHQWDQ H[FHVLYDPHQWH \ DSUHWDQGR
ODV WXHUFDV KH[DJRQDOHV ����� YDULDV YHFHV QR VH
UHGXFH OD IXJD� ORV DQLOORV GH HPSDTXHWDGXUD KDQ
SHUGLGR VX HODVWLFLGDG GH IRUPD \ WLHQHQ TXH FDP�
ELDUVH�

± 'HVPRQWDMH GH ORV DQLOORV GH HPSDTXHWDGXUD

DQWLJXRV \ OLPSLH]D GHO FXHUSR GH SUHQVDHV�

WRSDV
'HVSXpV GH OD GHVFDUJD GH OD SUHVLyQ GH OD
ERPED \ GH OD UHWLUDGD GHO SUHQVDHVWRSDV� SXH�
GHQ TXLWDUVH ORV DQLOORV GH HPSDTXHWDGXUD DQWL�
JXRV� &RPR KHUUDPLHQWD SXHGH XWLOL]DUVH XQ VD�
FDGRU GH SUHQVDHVWRSDV FRQ HMH IOH[LEOH� $ FRQWL�
QXDFLyQ GHEH OLPSLDUVH FXLGDGRVDPHQWH OD ]RQD
GHO SUHQVDHVWRSDV \ HO VHPLHMH R HMH GH DFFLR�
QDPLHQWR HQ OD ]RQD GH ORV DQLOORV GH HPSDTXH�

WDGXUD� /RV VHPLHMHV R HMHV GH DFFLRQDPLHQWR
URGDGRV WLHQHQ TXH FDPELDUVH �YpDQVH ODV LQV�
WUXFFLRQHV GH GHVPRQWDMH \ GH PRQWDMH��

± 0RQWDMH GH ORV DQLOORV GH HPSDTXHWDGXUD
$7(1&,Ï1 %iVLFDPHQWH� VRODPHQWH GHEHQ
PRQWDUVH ORV DQLOORV GH HPSDTXHWDGXUD TXH FR�
UUHVSRQGDQ D ODV FRQGLFLRQHV GH IXQFLRQDPLHQWR
UHTXHULGDV GH OD ERPED�
/DV GLPHQVLRQHV \ ORV DQLOORV GH HPSDTXHWDGXUD
SUHSUHQVDGRV QHFHVDULRV� DVt FRPR ORV UHFRUWHV
D PHGLGD GH ORV DQLOORV R ORQJLWXGHV GH FRUWH
SXHGHQ FRQVXOWDUVH HQ HO $SDUWDGR ��������
6L WLHQHQ TXH UHDOL]DUVH UHFRUWHV D PHGLGD� UH�
FRPHQGDPRV XQ FRUWH UHFWR SHUSHQGLFXODU DO HMH�
3DUD TXH DO FHUUDUVH HO DQLOOR GH HPSDTXHWDGXUD
VH FRQVLJD XQD FRQH[LyQ SDUDOHOD \ VLQ VHSDUD�
FLyQ GH ORV H[WUHPRV GHO FRUWH� HO iQJXOR GH UH�
FRUWH GHEH WHQHU XQRV ��� DSUR[� UHVSHFWR D DP�
ERV H[WUHPRV GH FRUWH �YpDVH OD )LJXUD ���

([WUHPRV GH FRUWH

)LJXUD �� 5HFRUWH D PHGLGD GH ORV DQLOORV GH HPSDTXH�
WDGXUD

/RV DQLOORV GH HPSDTXHWDGXUD SUHSUHQVDGRV R

UHFRUWHV D PHGLGD GH ORV DQLOORV GHEHQ GHVWRUFHU�
VH� FRQ FXLGDGR� D[LDO \ UDGLDOPHQWH VRODPHQWH HQ OD
PHGLGD HQ TXH SXHGDQ HPSXMDUVH UHFWRV UHVSHFWR DO
HMH� 6L VH FXUYDQ ORV DQLOORV SXHGHQ GDxDUVH GHELGR
D TXH VH GREOHQ�
$O PRQWDUORV HQ HO iUHD GH HPSDTXHWDGXUD� ORV DQL�
OORV GH HPSDTXHWDGXUD GHEHQ FXUYDUVH FRQ FXLGDGR
KDFLD DWUiV GH QXHYR HQ IRUPD GH DQLOOR� 3DUD HOOR�
ORV FRUWHV GHEHQ DOWHUQDUVH ���� &DGD DQLOOR GHEH
HPSXMDUVH LQGLYLGXDOPHQWH FRQ ORV H[WUHPRV GH
FRUWH GHODQWH� SRU PHGLR GH XQ FDVTXHWH GH SUHQ�
VDHVWRSDV GHQWUR GHO iUHD GHO SUHQVDHVWRSDV�
$7(1&,Ï1 3DUD HOOR QR GHEHQ XWLOL]DUVH QXQFD RE�
MHWRV SXQWLDJXGRV� \D TXH H[LVWH SHOLJUR GH GDxRV HQ
HO HMH \ GHIRUPDFLyQ GHO PDWHULDO GH HPSDTXHWDGXUD�

± 3XHVWD HQ PDUFKD GH OD HVWRSDGD D WUHQ]DV

GHVSXpV GH OD QXHYD HPSDTXHWDGXUD
/D HVWRSDGD D WUHQ]DV VRODPHQWH GHEH DSUHWDUVH
OLJHUDPHQWH DQWHV GH OD SXHVWD HQ PDUFKD� $O
DUUDQFDU OD ERPED VH DGPLWH XQD IXJD GH �� D
��� JRWDV SRU PLQXWR�
'XUDQWH OD RSHUDFLyQ GH DMXVWH GH �� PLQXWRV
DSUR[�� GHEH UHJXODUVH XQD IXJD PtQLPD GH � D
�� JRWDV SRU PLQXWR PHGLDQWH HO DSULHWH XQLIRUPH
JUDGXDO GHO SUHQVDHVWRSDV ����� SRU PHGLR GH
ODV WXHUFDV KH[DJRQDOHV ������
$7(1&,Ï1 /D WHPSHUDWXUD GHO SUHQVDHVWRSDV QR
GHEH DVFHQGHU GH IRUPD DQRUPDO GHELGR D HOOR�
6H DGPLWH XQD WHPSHUDWXUD GH �� D ���& DSUR[�
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SRU HQFLPD GH OD GHO OtTXLGR D WUDQVSRUWDU� 6L OD
WHPSHUDWXUD DVFLHQGH EUXVFDPHQWH� GHEH DIOR�
MDUVH LQPHGLDWDPHQWH HO SUHQVDHVWRSDV \ UHSHWLU�
VH OD RSHUDFLyQ GH URGDMH�

�
'HEH H[FOXLUVH FXDOTXLHU GDxR SDUD ODV SHUVRQDV
\ HO PHGLR DPELHQWH GHELGR D IXJDV GH VXVWDQ�
FLDV SHOLJURVDV�

z &LHUUH PHFiQLFR

6H XWLOL]DQ FLHUUHV PHFiQLFRV QR GHVFDUJDGRV GH
DFFLyQ VLPSOH� (O FLHUUH PHFiQLFR QR QHFHVLWD PDQ�
WHQLPLHQWR�
6L VH SURGXFHQ IXJDV LQWHQVDV GHELGR D GHVJDVWH�
WLHQH TXH FDPELDUVH HO FLHUUH PHFiQLFR �YpDQVH ODV
LQVWUXFFLRQHV GH GHVPRQWDMH \ PRQWDMH��
$7(1&,Ï1 'DGR TXH WLHQH TXH HYLWDUVH HO IXQFLR�
QDPLHQWR HQ VHFR GH XQ FLHUUH PHFiQLFR� OD ERPED
VRODPHQWH WLHQH TXH DUUDQFDUVH OOHQD�

������� 7UDQVPLVLyQ SRU FRUUHD WUDSH]RLGDO
9pDQVH QXHVWUDV LQVWUXFFLRQHV GH PDQWHQLPLHQWR
SDUD HO DFFLRQDPLHQWR GH FRUUHD WUDSH]RLGDO FRQ
GLVSRVLWLYR GH VXMHFLyQ 90 �������� Q� LGHQW�
�������

������� 0RWRUHV GH DFFLRQDPLHQWR \ HQJUDQDMHV �GH SDOH�

WDV�
9pDQVH ODV LQVWUXFFLRQHV GH VHUYLFLR \ GH PDQWHQL�
PLHQWR GHO IDEULFDQWH�

������� 'LPHQVLRQHV GH ORV DQLOORV GH HPSDTXHWDGXUD

�YpDVH HO $SDUWDGR ��������

1~PHUR GH DQLOORV GH
HPSDTXHWDGXUD

�

'LPHQVLRQHV GH ORV
DQLOORV GH HPSDTXHWDGX�
UD DO UHFRUWDU D OD PHGLGD

� ����� [ �

'LPHQVLRQHV GH ORV
DQLOORV GH HPSDTXHWDGX�
UD FRPR UHFRUWH /0 [ 6

�� [ �

��� &RQVHUYDFLyQ �LQVWUXFFLRQHV GH GHVPRQWDMH \

PRQWDMH�

*HQHUDOLGDGHV
3DUD PRQWDMHV \ UHSDUDFLRQHV FRQWDPRV FRQ PRQWD�
GRUHV GH VHUYLFLR DO FOLHQWH FXDOLILFDGRV SDUD HOOR� SRU
VROLFLWXG�

�

3DUD ODV UHSDUDFLRQHV TXH ODV OOHYH D FDER SHUVRQDO
SURSLR R QXHVWURV PRQWDGRUHV HVSHFLDOL]DGRV� GHEH
DVHJXUDUVH TXH OD ERPED HVWp WRWDOPHQWH YDFtD \
OLPSLD�
(VWR HV HVSHFLDOPHQWH DSOLFDEOH SDUD ODV ERPEDV
TXH VH HQYtHQ SDUD VX UHSDUDFLyQ D QXHVWUD IiEULFD R
D XQR GH QXHVWURV WDOOHUHV RILFLDOHV�
3RU PRWLYRV GH VHJXULGDG GH QXHVWURV HPSOHDGRV \
GH SURWHFFLyQ PHGLRDPELHQWDO GHEHPRV UHFKD]DU OD
UHSDUDFLyQ GH ERPEDV OOHQDV FRQ PHGLR D WUDQVSRU�
WDU� (Q FDVR FRQWUDULR� GHEHUHPRV IDFWXUDU DO FOLHQWH
� HPSUHVDULR ORV FRVWHV GH XQD HYDFXDFLyQ DGHFXD�
GD SDUD HO PHGLR DPELHQWH�
/DV ERPEDV TXH VH KD\DQ XWLOL]DGR FRQ VXVWDQFLDV
SHOLJURVDV c \�R PHGLRV D WUDQVSRUWDU FRQWDPLQDQ�
WHV GHO PHGLR DPELHQWH� VL WLHQHQ TXH UHSDUDUVH� HO
FOLHQWH � HPSUHVDULR GHEH LQIRUPDU DO UHVSHFWR DO
SHUVRQDO GH PRQWDMH VX\R SURSLR R QXHVWUR LQ VLWX R
HQ FDVR GH XQD GHYROXFLyQ� D QXHVWUD IiEULFD R WDOOHU
RILFLDO� (Q HVWH FDVR� FRQ OD VROLFLWXG GH XQ PRQWDGRU

GH VHUYLFLR DO FOLHQWH GHEH SUHVHQWiUVHQRV XQ MXVWLIL�
FDQWH GHO SURGXFWR D WUDQVSRUWDU� SRU HMHPSOR� HQ
IRUPD GH XQD KRMD GH GDWRV GH VHJXULGDG ',1�

c 6RQ VXVWDQFLDV SHOLJURVDV�
± 6XVWDQFLDV Wy[LFDV
± 6XVWDQFLDV QRFLYDV SDUD OD VDOXG
± 6XVWDQFLDV FiXVWLFDV
± 6XVWDQFLDV LUULWDQWHV
± 6XVWDQFLDV FRQ SHOLJUR GH H[SORVLyQ
± 6XVWDQFLDV TXH DYLYHQ HO IXHJR� DOWDPHQWH� OLJH�

UDPHQWH \ QRUPDOPHQWH LQIODPDEOHV
± 6XVWDQFLDV FDQFHUtJHQDV
± 6XVWDQFLDV SHUMXGLFLDOHV SDUD ORV IUXWRV
± 6XVWDQFLDV PRGLILFDGRUDV GH OD KHUHQFLD JHQpWL�

FD
± 6XVWDQFLDV TXH VHDQ SHOLJURVDV SDUD ODV SHUVR�

QDV GH DOJXQD IRUPD

3DUD WRGRV ORV WUDEDMRV LQ VLWX GHEH LQIRUPDUVH DO
SHUVRQDO GH PRQWDMH SURSLR R QXHVWUR GH ORV SHOLJURV
TXH SXHGDQ SURGXFLUVH HQ UHODFLyQ FRQ ODV UHSDUD�
FLRQHV�

(Q HVWDV LQVWUXFFLRQHV VH GHVFULEHQ ORV WUDEDMRV GH
GHVPRQWDMH \ GH PRQWDMH PiV LPSRUWDQWHV� /DV ID�
VHV GH PRQWDMH GHVFULWDV HQ ODV VHFFLRQHV LQGLYL�
GXDOHV GHEHQ FXPSOLUVH FRQVHFXHQWHPHQWH�

����� 'HVPRQWDMH GH OD ERPED GH KXVLOOR H[FpQWULFR
$QWHV GHO LQLFLR GHO GHVPRQWDMH GHEHQ UHDOL]DUVH ORV
WUDEDMRV VLJXLHQWHV�

± 'HVHPERUQDU HO FDEOH GH VXPLQLVWUR HOpFWULFR GHO
PRWRU� (O PRWRU QR GHEH SRGHUVH SRQHU HQ PDU�
FKD�

± 7RGDV ODV YiOYXODV GH FLHUUH GH OD OtQHD GH LPSXO�
VLyQ \ GH SUHVLyQ GHEHQ HVWDU FHUUDGDV�

± 'HVPRQWDU OD OtQHD GH LPSXOVLyQ \ GH SUHVLyQ�

± $IORMDU \ GHVDWRUQLOODU ORV WRUQLOORV TXH KD\ HQ ODV
SDWDV GH OD ERPED�

± 9DFLDU HO OtTXLGR D WUDQVSRUWDU IXHUD GHO FXHUSR
GH DVSLUDFLyQ�
1RWD� 8WLOL]DU XQ UHFLSLHQWH GH UHFRJLGD�

'HVDWRUQLOODU HO HVWDWRU ��� GHO FXHUSR GH DVSLUDFLyQ
����

([WUDHU HO HVWDWRU ��� GHO URWRU ���� 6L FXHVWD� JL�
UDU VLPXOWiQHDPHQWH HO HVWDWRU ���� 3DUD HOOR�
VXMHWDU HO VHPLHMH ��� R HO HMH GH DFFLRQDPLHQWR
����

([WUDHU ORV WRUQLOORV GHO FXHUSR GH DVSLUDFLyQ ���
R ORV GH ILMDFLyQ GHO PRWRU�

([WUDHU OD WXHUFD ��� R HO WRUQLOOR ��� \ HO IUHQR
GH WRUQLOORV ����

([WUDHU HO FXHUSR GH DVSLUDFLyQ ��� VREUH HO URWRU
���� 3DUD HOOR SUHVWDU DWHQFLyQ D TXH QR VH GDxH HO
URWRU PHFDQL]DGR FRQ SUHFLVLyQ�

c ([SXOVDU HO YiVWDJR GH DUUDVWUH ����
c ([WUDHU HO VHPLHMH ��� GHO HMH GH DFFLRQDPLHQWR�
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([SXOVDU HO SDVDGRU ����
([WUDHU HO URWRU ��� GHO FDUGiQ ����

d $IORMDU HO WRUQLOOR SULVLRQHUR ��� \ H[WUDHU HO FDVTXLOOR
GLVWDQFLDGRU ��� GHO VHPLHMH ��� R GHO HMH GH DFFLR�
QDPLHQWR ����
'HVPRQWDU OD DUWLFXODFLyQ GHO ODGR GH DFFLRQDPLHQ�
WR�
([WUDHU HO DUR WyULFR ��� GHO FDUGiQ ����

d ([WUDHU HO FLHUUH PHFiQLFR ��� \ OD WDSD GHO FLHUUH
PHFiQLFR ��� GHO VHPLHMH ��� R GHO HMH GH DFFLR�
QDPLHQWR ����

e ([WUDHU HO SUHQVDHVWRSDV ��� GHO VHPLHMH ��� R GHO
HMH GH DFFLRQDPLHQWR ����

e 5HWLUDU HO WRUQLOOR FRQ FDEH]D GH PDUWLOOR ��� \ OD
HVWRSDGD D WUHQ]DV ��� GHO FXHUSR GH DVSLUDFLyQ
����

f ([WUDHU HO DQLOOR GLIXVRU ��� GHO HMH GH DFFLRQDPLHQWR
����

f $IORMDU HO DQLOOR GH VHJXULGDG ��� \ H[WUDHU GH OD UD�
QXUD� 5HWLUDU OD FKDYHWD ����

f ([SXOVDU HO HMH GH DFFLRQDPLHQWR ��� FRQ WRGDV ODV
SLH]DV PRQWDGDV� IXHUD GHO VRSRUWH GH URGDPLHQWR
����

f $IORMDU HO DQLOOR GH VHJXULGDG ��� \ H[WUDHU GH OD UD�
QXUD�

f 5HWLUDU HO URGDPLHQWR DQJXODU ��� GHO HMH GH DFFLR�
QDPLHQWR ����

f 3UHVLRQDU HO FDVTXLOOR GLVWDQFLDGRU ��� \ HO URGD�
PLHQWR UDGLDO ��� IXHUD GHO VRSRUWH GH URGDPLHQWR
����

����� 0RQWDMH GH OD ERPED GH KXVLOOR H[FpQWULFR
(O PRQWDMH GH OD ERPED R GH SLH]DV GH OD PLVPD VH
UHDOL]D HQ VHQWLGR FRQWUDULR \ FXLGDQGR HVWULFWDPHQWH
OD OLPSLH]D GH ODV SLH]DV� 'HEH WHQHUVH HQ FXHQWD GH
IRUPD PX\ HVSHFLDO OR VLJXLHQWH�

c
$7(1&,Ï1 $QWHV GH LQWURGXFLU HO VHPLHMH ����� DSOL�
FDU VREUH WRGD OD VXSHUILFLH GHO HMH GH DFFLRQDPLHQWR
SDVWD .O�EHU ��05��� GH OD HPSUHVD .O�EHU GH
0XQLFK�
$QWHV GH LQWURGXFLU HO FDUGiQ ��� HQ ODV FDEH]DV GH
URWRU ��� R GHO HMH GH DFFLRQDPLHQWR ��� R GHO VH�
PLHMH ���� UHOOHQDUODV FRQ JUDVD ³7ULERO ���� FRQ
7*2$´ GH OD HPSUHVD 7ULERO /XEULFDQWV� GH 0|Q�
FKHQJODGEDFK �R VLPLODU� �� J GH JUDVD SRU DUWLFXOD�
FLyQ�� 3DUD OD LQGXVWULD DOLPHQWLFLD XWLOL]DU ³1RQWURS
3/''5´ R VLPLODU GH OD HPSUHVD .O�EHU GH 0XQLFK�
,QWURGXFLU ORV SDVDGRUHV ��� \ DVHJXUDU HQ DPERV
ODGRV FRQ XQ JROSH GH SXQ]yQ�

d $QWHV GH OHYDQWDU� FXEULU HO IXHOOH GH JRPD GHO FLHUUH
PHFiQLFR ���� DVt FRPR HO HVWDWRU ��� \ HO URWRU ���
FRQ XQ DJHQWH DQWLIULFFLyQ �DFHLWH GH VLOLFRQD� SROL�
GLRO� MDEyQ EODQGR R VLPLODU��
$7(1&,Ï1 £1R XWLOL]DU XQ DFHLWH QRUPDO�

$QWHV GH HQURVFDU HQ HO FXHUSR GH DVSLUDFLyQ ����
DSOLFDU HQ OD URVFD GHO HVWDWRU XQ REWXUDQWH �SRU
HMHPSOR� FLQWD 7HIORQ��

e &RORFDU OD FKDYHWD ��� HQ HO HMH GH DFFLRQDPLHQWR
��� \ DVHJXUDU HQ OD SDUWH IURQWDO FRQ GRV JROSHV GH
SXQ]yQ�

c 1R HV QHFHVDULR HQ HO VRSRUWH GH URGDPLHQWR %
d 1R HV QHFHVDULR HQ OD IRUPD FRQVWUXFWLYD 3��
e 1R HV QHFHVDULR HQ HO VRSRUWH GH URGDPLHQWR (

��� 3LH]DV GH UHFDPELR � SLH]DV GH UHVHUYD
(Q ODV ILJXUDV GH VHFFLyQ VLJXLHQWHV FRQ OLVWD GH SLH�
]DV VH UHSUHVHQWDQ WRGDV ODV ERPEDV LQGLFDGDV FRQ
ORV GLIHUHQWHV DFDEDGRV GH HVWDQTXHLGDG�
&RPR SLH]DV GH UHFDPELR � UHVHUYD SXHGHQ SUHYHU�
VH ODV SLH]DV PDUFDGDV HQ OD OLVWD GH SLH]DV�

3LH]DV GH UHFDPELR � GH UHVHUYD UHFRPHQGDGDV�
5  -XHJR GH UHSDUDFLyQ JUDQGH
U  -XHJR GH UHSDUDFLyQ SHTXHxR

�

3RU PRWLYRV GH VHJXULGDG GH IXQFLRQDPLHQWR� VROD�
PHQWH GHEHQ WHQHUVH HQ H[LVWHQFLDV \ PRQWDUVH
SLH]DV GH UHFDPELR RULJLQDOHV VXPLQLVWUDGDV SRU
QRVRWURV� 5HPLWLPRV D ORV GDWRV SURSRUFLRQDGRV HQ
HO $SDUWDGR ����

3DUD ORV SHGLGRV GH SLH]DV GH UHFDPELR � GH UHVHUYD
GHEH LQGLFDUVH�
1~PHURV GH PiTXLQD

'HQRPLQDFLyQ UHVXPLGD GH OD ERPED

1~PHUR GH SLH]D

'HQRPLQDFLyQ \ FDQWLGDG GH ODV SLH]DV

R Q~PHUR GH LGHQW� \ FDQWLGDG GH SLH]DV

1RWD� /RV Q~PHURV GH PiTXLQD \ OD GHQRPLQDFLyQ
UHVXPLGD GH OD ERPED VH HQFXHQWUDQ LQGLFDGRV HQ
OD SODFD GH FDUDFWHUtVWLFDV�
1RWD� (Q OD OLVWD GH SLH]DV GH UHFDPELR LQGHSHQ�
GLHQWH TXH VH DGMXQWD SXHGH FRQVXOWDUVH HO Q~PHUR
GH LGHQW� \ OD FDQWLGDG GH SLH]DV�
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1� SLH]D 'HQRPLQDFLyQ &DQW�

��� &KDYHWD �
��� &DVTXLOOR GLVWDQFLDGRU �
��� 5RGDPLHQWR UDGLDO 5 �
��� 5RGDPLHQWR DQJXODU 5 �
��� 6RSRUWH GH URGDPLHQWR �
��� $QLOOR GLIXVRU �
��� (MH GH DFFLRQDPLHQWR 5 �
��� $QLOOR GH VHJXULGDG �
��� 3LYRWH GH DUUDVWUH �
��� 6HPLHMH 5 �
��� $QLOOR GH VHJXULGDG �
��� 3DVWD OXEULFDQWH 5� U �
��� 7RUQLOOR FRQ FDEH]D GH PDUWLOOR �
��� 7XHUFD DXWREORFDQWH �
��� 3UHQVDHVWRSD �
��� (VWRSDGD D WUHQ]DV 5� U �
��� 7DSD GHO FLHUUH PHFiQLFR �
��� &LHUUH PHFiQLFR 5 �
��� &DVTXLOOR GLVWDQFLDGRU �
��� 7RUQLOOR GH FDEH]D KH[DJRQDO �
��� $QLOOR HOiVWLFR �
��� 7RUQLOOR SULVLRQHUR �
��� 3DVDGRU 5� U �
��� *UDVD SDUD DUWLFXODFLyQ 5� U �
��� &DUGiQ 5� U �
��� $UR WyULFR 5� U �
��� 5RWRU 5� U �
��� (VWDWRU 5� U �
��� (PSDTXHWDGXUD GHO HVWDWRU 5� U �
��� &XHUSR GH DVSLUDFLyQ �
��� 3ODFD GH FDUDFWHUtVWLFDV �
��� 5yWXOR SXHVWD HQ PDUFKD �
��� 5yWXOR DVSLUDFLyQ �
��� 5yWXOR LPSXOVLyQ �
��� 7RUQLOOR KH[DJRQDO �
��� 7XHUFD KH[DJRQDO �
��� $UDQGHOD HOiVWLFD GHQWDGD �
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��� 9LVWD HQ FRUWH \ OLVWD GH SLH]DV GH UHFDPELR GH OD VHULH $'3� $'%3

9LVWD HQ FRUWH GH OD VHULH $'%3

6RSRUWH GH URGDPLHQWRV� % �OXEULFDFLyQ SHUPDQHQWH�

(VWDQTXHLGDG GHO HMH� 3�� HVWRSDGD D WUHQ]DV HQ HMHFXFLyQ QRUPDO

9LVWD HQ FRUWH GH OD VHULH $'%3

6RSRUWH GH URGDPLHQWRV� ( �VRSRUWH GH URGDPLHQWRV H[WHUQR HQ HO JUXSR GH DFFLRQDPLHQWR�

(VWDQTXHLGDG GHO HMH� 3�� HVWRSDGD D WUHQ]DV HQ HMHFXFLyQ QRUPDO

6HULH $'3 6HULH $'%3

(VWDQTXHLGDG GHO HMH� *�� FLHUUH PHFiQLFR� GH DFFLyQ VLPSOH� VLQ GHVFDUJDU� LQGHSHQGLHQWH GH OD GLUHFFLyQ GH JLUR�
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�� 3UREOHPDV GH IXQFLRQDPLHQWR ± FDXVDV \ VROXFLyQ

1� 3UREOHPDV GH IXQFLRQDPLHQWR &DXVDV \ VROXFLyQ

/D
ERPED
QR
DUUDQFD

/D
ERPED
QR
DVSLUD

1R VH
DOFDQ]D
OD FDQWL�
GDG GH
WUDQV�
SRUWH

1R VH
DOFDQ]D
HO QLYHO
GH
LPSXO�
VLyQ

/D ERP�
ED WUDQV�
SRUWD
LUUHJX�
ODUPHQWH

/D
ERPED
KDFH
UXLGR

/D
ERPED
VH KD
DWDVFD�
GR R QR
WUDQV�
SRUWD

(O
PRWRU
VH
FDOLHQWD

(O HVWDWRU
VH GHV�
JDVWD
SUHPDWX�
UDPHQWH

/D
HVWDQ�
TXHLGDG
GHO HMH
SLHUGH

D E F G H I J K L N

/DV ERPEDV GH KXVLOOR H[FpQWULFR
$//:(,/(5 IXQFLRQDQ VLHPSUH
VLQ SUREOHPDV VL VH XWLOL]DQ GH
DFXHUGR FRQ ODV FRQGLFLRQHV GH
IXQFLRQDPLHQWR LQGLFDGDV HQ
QXHVWUD FRQILUPDFLyQ GH SHGLGR \
VL VH VLJXHQ ODV LQVWUXFFLRQHV GH
VHUYLFLR�

� z z

/D SUHVLyQ HQWUH HO HVWDWRU � URWRU
HV WRGDYtD H[FHVLYD �HVWDGR GH
QXHYR� R HO HVWDWRU HV GHPDVLDGR
HVWUHFKR� *LUDU OD ERPED PD�
QXDOPHQWH FRQ OD KHUUDPLHQWD
DX[LOLDU�

� z

&RPSUREDU OD GLUHFFLyQ GH JLUR
VHJ~Q OD IOHFKD TXH KD\ HQ OD
ERPED� VL OD GLUHFFLyQ GH JLUR GHO
PRWRU HV LQFRUUHFWD� FDPELDU ORV
SRORV�

� z z z z z

&RPSUREDU VL VRQ KHUPpWLFDV OD
OtQHD GH DVSLUDFLyQ \ OD HVWDQTXHL�
GDG GHO HMH�

� z z z z

&RPSUREDU OD DOWXUD GH DVSLUDFLyQ
± DXPHQWDU OD VHFFLyQ GH OD OtQHD
GH DVSLUDFLyQ VL SURFHGH ± PRQWDU
XQ ILOWUR PiV JUDQGH� DEULU WRWDO�
PHQWH OD YiOYXOD GH DVSLUDFLyQ�

� z z z
&RPSUREDU OD YLVFRVLGDG GHO
PHGLR D WUDQVSRUWDU�

� z z z

&RPSUREDU ODV UHYROXFLRQHV GH OD
ERPED ± FRQWURODU ODV UHYROXFLR�
QHV \ HO FRQVXPR GH FRUULHQWH GHO
PRWRU GH DFFLRQDPLHQWR ± YHULILFDU
OD WHQVLyQ \ IUHFXHQFLD�

� z z
(YLWDU ODV LQFOXVLRQHV GH DLUH HQ HO
PHGLR D WUDQVSRUWDU�

� z z z z z

&RPSUREDU OD DOWXUD GH LPSXOVLyQ
± DEULU WRWDOPHQWH OD SDOHWD HQ OD
OtQHD GH LPSXOVLyQ� HOLPLQDU OD
REWXUDFLyQ HQ OD OtQHD GH LPSXO�
VLyQ�

� z z z z z

/D ERPED IXQFLRQD WRWDO R SDU�
FLDOPHQWH HQ VHFR� &RPSUREDU VL
KD\ VXILFLHQWH PHGLR D WUDQVSRUWDU
HQ OD DVSLUDFLyQ�

�� z z

$XPHQWR GH ODV UHYROXFLRQHV HQ
ORV PHGLRV OtTXLGRV \ YROXPHQ GH
DVSLUDFLyQ JUDQGH�

�� z z z

5HGXFFLyQ GH ODV UHYROXFLRQHV HQ
ORV PHGLRV YLVFRVRV ± SHOLJUR GH
FDYLWDFLyQ�

�� z

&RPSUREDU HO MXHJR ORQJLWXGLQDO
GHO SDVDGRU� HO FDVTXLOOR DUWLFXODGR
SXHGH HVWDU PDO PRQWDGR �HQ OD
DUWLFXODFLyQ HQFDSVXODGD KHUPpWL�
FD DO OtTXLGR��

�� z z z z z

&RPSUREDU VL KD\ FXHUSRV H[WUD�
xRV HQ OD ERPED� GHVDUPDU OD
ERPED� UHWLUDU ORV FXHUSRV H[WUD�
xRV� FDPELDU ODV SLH]DV GHIHFWXR�
VDV�

�� z z z z

(VWDWRU \ URWRU GHVJDVWDGRV�
GHVDUPDU OD ERPED� FDPELDU ODV
SLH]DV GHIHFWXRVDV�

�� z z z z

3LH]DV DUWLFXODGDV GHVJDVWDGDV�
GHVDUPDU OD ERPED� FDPELDU ODV
SLH]DV GHIHFWXRVDV�

�� z z z z
/tQHD GH DVSLUDFLyQ WRWDO R SDU�
FLDOPHQWH REWXUDGD�
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1� 3UREOHPDV GH IXQFLRQDPLHQWR &DXVDV \ VROXFLyQ

/D
ERPED
QR
DUUDQFD

/D
ERPED
QR
DVSLUD

1R VH
DOFDQ]D
OD FDQWL�
GDG GH
WUDQV�
SRUWH

1R VH
DOFDQ]D
HO QLYHO
GH
LPSXO�
VLyQ

/D ERP�
ED WUDQV�
SRUWD
LUUHJX�
ODUPHQWH

/D
ERPED
KDFH
UXLGR

/D
ERPED
VH KD
DWDVFD�
GR R QR
WUDQV�
SRUWD

(O
PRWRU
VH
FDOLHQWD

(O HVWDWRU
VH GHV�
JDVWD
SUHPDWX�
UDPHQWH

/D
HVWDQ�
TXHLGDG
GHO HMH
SLHUGH

D E F G H I J K L N

/DV ERPEDV GH KXVLOOR H[FpQWULFR
$//:(,/(5 IXQFLRQDQ VLHPSUH
VLQ SUREOHPDV VL VH XWLOL]DQ GH
DFXHUGR FRQ ODV FRQGLFLRQHV GH
IXQFLRQDPLHQWR LQGLFDGDV HQ
QXHVWUD FRQILUPDFLyQ GH SHGLGR \
VL VH VLJXHQ ODV LQVWUXFFLRQHV GH
VHUYLFLR�

�� z z z z z

&RPSUREDU OD WHPSHUDWXUD GHO
PHGLR D WUDQVSRUWDU ± GLODWDFLyQ
GHO HVWDWRU H[FHVLYD ± HO HVWDWRU VH
DWDVFD VREUH HO URWRU ± SRVLEOH�
PHQWH HVWDWRU TXHPDGR�

�� z z z z

&RQWHQLGR GH VyOLGRV \�R JUDQXOD�
GR H[FHVLYR � UHGXFLU ODV UHYROX�
FLRQHV� PRQWDU XQ WDPL] GHODQWH
GH OD ERPED FRQ OD DQFKXUD GH
PDOOD DGPLVLEOH�

�� z z z z

6HGLPHQWDU ODV SDUWtFXODV VyOLGDV
SDUDQGR OD ERPED \ HQGXUHFHU�
ODYDU LQPHGLDWDPHQWH OD ERPED�
GHVPRQWDU \ OLPSLDU VL SURFHGH�

�� z z z z z

(O PHGLR VH HQGXUHFH FXDQGR QR
VH DOFDQ]D XQ GHWHUPLQDGR OtPLWH
GH WHPSHUDWXUD ± FDOHQWDU OD
ERPED�

�� z z
$OLQHDU H[DFWDPHQWH HO DFRSOD�
PLHQWR�

0RGLILFDFLRQHV WpFQLFDV UHVHUYDGDV�

$//:(,/(5 $*

:HUN %RWWURS

3RVWIDFK �� �� ��
'������ %RWWURS
.LUFKKHOOHQHU 5LQJ �����
'������ %RWWURS
$OHPDQLD
7HO� ��� ���� ������
)D[ ��� ���� �������
7HOH[ �������
%DKQVWDWLRQ
'������ (VVHQ
,QWHUQHW� KWWS���ZZZ�DOOZHLOHU�GH


