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DSDUDWR�GHEHQ�VHU�UHDOL]DGRV�SRU�XQ�HOHFWULFLVWD�FXDOLILFDGR�R�XQD�
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9HQWLODFLyQ�GHO�DSDUDWR
,QVWDOH�HO�DSDUDWR�VREUH�XQD�
VXSHUILFLH�SODQD�\�HVWDEOH��
$VHJXUH�XQD�EXHQD�
YHQWLODFLyQ�

6H�UHFRPLHQGD�GHMDU�XQ�HVSDFLR�
VXILFLHQWH�GH�DO�PHQRV�
��������PP�HQWUH�OD�SDUWH�WUDVHUD�\�OD�
SDUHG
������PP�HQWUH�OD�SDUWH�VXSHULRU�\�HO�
WHFKR
������PP�HQWUH�ORV�ODGRV�\�OD�SDUHG
6H�GHEH�GHMDU�HVSDFLR�VXILFLHQWH�HQ�OD�
SDUWH�GHODQWHUD�GHO�DSDUDWR�SDUD�
SHUPLWLU�DEULU�ODV�SXHUWDV�FRPR�VH�
PXHVWUD�HQ�ORV�GLDJUDPDV�VLJXLHQWHV�

!

!

1RWD�
!�� (VWH�DSDUDWR�IXQFLRQD�ELHQ�HQ�ODV
FODVHV�GH�FOLPD�GH�1�D�67�PRVWUDGDV�
HQ�OD�WDEOD�VLJXLHQWH��(V�SRVLEOH�TXH�QR�
IXQFLRQH�FRUUHFWDPHQWH�VL�VH�GHMD�D�XQD�
WHPSHUDWXUD�VXSHULRU�R�LQIHULRU�DO�UDQJR�
LQGLFDGR�GXUDQWH�PXFKR�WLHPSR�

&ODVH�GH�FOLPD�7HPSHUDWXUD�DPELHQWH

"#!

Ɣ &RORTXH�HO�DSDUDWR�HQ�XQ�OXJDU�VHFR
SDUD�HYLWDU�XQD�KXPHGDG�HOHYDGD�
Ɣ 0DQWHQJD�HO�DSDUDWR�DSDUWDGR�GH�OD
OX]�GHO�VRO�GLUHFWD��OD�OOXYLD�R�OD�
HVFDUFKD��&RORTXH�HO�DSDUDWR�OHMRV�GH�
IXHQWHV�GH�FDORU��FRPR�HVWXIDV��IXHJRV�
R FDOHQWDGRUHV�
(VWDELOL]DFLyQ�GHO�DSDUDWR
Ɣ 3DUD�XQD�HVWDELOL]DFLyQ�\�XQD
FLUFXODFLyQ�GH�DLUH�VXILFLHQWHV�HQ�OD�
VHFFLyQ�WUDVHUD�LQIHULRU�GHO�DSDUDWR��HV�
SRVLEOH�TXH�VHD�QHFHVDULR�DMXVWDU�ODV�
SDWDV�LQIHULRUHV��

$O�PHQRV�����PP

$O�PHQRV�����PP$O�PHQRV�����PP

1 ����&�D�����&
����&�D�����&
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Ɣ 3DUD�SHUPLWLU�TXH�ODV�SXHUWDV�VH
FLHUUHQ�VRODV��LQFOLQH�OD�SDUWH�VXSHULRU�
KDFLD�DWUiV�DSUR[LPDGDPHQWH�������
PP�

!

!

!

!

!

!

!

!

!

!

!

5HWLUDGD�GH�ODV�SXHUWDV
6L�OD�SXHUWD�GH�DFFHVR�HV�GHPDVLDGR�
HVWUHFKD�SDUD�TXH�SDVH�HO�UHIULJHUDGRU��
UHWLUH�OD�SXHUWD�\�ORV�FDMRQHV�GHO�
UHIULJHUDGRU��$�FRQWLQXDFLyQ��SDVH�HO�
UHIULJHUDGRU�ODWHUDOPHQWH��6L�QR�QHFHVLWD�
UHWLUDU�ODV�SXHUWDV�GHO�DSDUDWR��SDVH�D�OD�
VLJXLHQWH�SDUWH��6L�QHFHVLWD�UHWLUDU�ODV�
SXHUWDV��VLJD�HVWRV�SDVRV�

£$GYHUWHQFLD�
3DUD�UHWLUDU�OD�SXHUWD��HO�DSDUDWR�GHEH�HVWDU�
GHVHQFKXIDGR�
+HUUDPLHQWDV�TXH�QHFHVLWDUi��QR�
LQFOXLGDV��

!
!

'HVWRUQLOODGRU�3KLOLSV /ODYH����PP�

'HVPRQWDU�ODV�SXHUWDV
$OJXQRV�PRGHORV�SRGUtDQ�GLIHULU�
OLJHUDPHQWH�GH�ODV�LPiJHQHV��6L�QR�
HQFXHQWUD�DOJXQDV�SLH]DV�PRVWUDGDV�HQ�OD�
LPDJHQ�HQ�VX�DSDUDWR��LJQRUH�OD�
GHVFULSFLyQ�FRUUHVSRQGLHQWH�
'DGR�TXH�ORV�SDVVRV�SDUD�GHVPRQWDU�OD�
SXHUWD�GH�OD�QHYHUD�VRQ�VLPLODUHV�D�ORV�
SDVRV�GH�OD�SXHUWD�GHO�FRQJHODGRU��ODV�
LQVWUXFFLRQHV�VLJXLHQWHV�VROR�VRQ�SDUD�
GHVPRQWDU�OD�SXHUWD�GHO�FRQJHODGRU�
H[FHSWR�HQ�HO�SDVR����3XHGH�FRQVXOWDU�ORV�
SDVRV�VLJXLHQWHV�SDUD�GHVPRQWDU�OD�
SXHUWD�GH�OD�QHYHUD�
�� &RQ�OD�SXHUWD�FHUUDGD��UHWLUH�ORV
WRUQLOORV�FRQ�XQ�GHVWRUQLOODGRU�3KLOLSV�����\��
D�FRQWLQXDFLyQ��UHWLUH�FXLGDGRVDPHQWH�OD�
FXELHUWD�GH�OD�ELVDJUD�VXSHULRU��\D�TXH�ORV�
WHUPLQDOHV�GH�OD�FXELHUWD�GH�OD�ELVDJUD�
LQIHULRU�WRGDYtD�HVWiQ�FRQHFWDGRV�

���'HVFRQHFWH�OD�WHUPLQDO��DEUD�
FRPSOHWDPHQWH�OD�SXHUWD�\�TXLWH�HO�
FREHUWRU�VXSHULRU�GH�OD�ELVDJUD��/XHJR��
FLHUUH�OD�SXHUWD�
Ɣ7DPELpQ�GHEH�UHWLUDU�HO�VHQVRU�GH
WHPSHUDWXUD� GH� OD� FXELHUWD� GH� OD� ELVDJUD�
VXSHULRU�FXDQGR�GHVPRQWH�OD�SXHUWD�GH�OD�
QHYHUD�
Ɣ3UHVLRQH�ORV�JDQFKRV�GH�SOiVWLFR�GHO
VRSRUWH�GHO�WHUPLQDO�D�XQ�ODGR�GHO�
WHUPLQDO�FRQ�XQD�PDQR�\�DO�PLVPR�
WLHPSR�HVWLUH�GHO�RWUR�ODGR�KDFLD�IXHUD��
(VWLUDU�GLUHFWDPHQWH�GHO�WHUPLQDO�OR�
GDxDUi� ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !

3DWDV�LQIHULRUHV�DMXVWDEOHV

3DWDV�LQIHULRUHV�DMXVWDEOHV

3DWDV�LQIHULRUHV�DMXVWDEOHV
5XHGD�WUDVHUD

3XHGH�DMXVWDUODV�PDQXDOPHQWH�R�
XVDQGR�XQD�OODYH�DGHFXDGD�
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�� 5HWLUH�ORV���WRUQLOORV�ILMDGRV�HQ�OD
ELVDJUD�FRQ�XQD�OODYH����PP���$�
FRQWLQXDFLyQ��UHWLUH�OD�ELVDJUD�VXSHULRU�

�� $EUD�XQ�SRFR�OD�SXHUWD�GHO
FRQJHODGRU��OHYiQWHOD�FRQ�DPEDV�
PDQRV�\�ViTXHOD��WHQJD�FXLGDGR�FRQ�
ORV�UDtOHV�PLHQWUDV�UHWLUD�OD�SXHUWD��

!

���4XLWH�WRGRV�ORV�HVWDQWHV�\�FDMRQHV�
GHO�HOHFWURGRPpVWLFR��,QFOLQH�HO�
UHIULJHUDGRU�KDFLD�DWUiV�\�TXLWH�ORV�
WRUQLOORV�ILMRV�HQ�OD�ELVDJUD�XWLOL]DQGR�
XQD�OODYH�LQJOHVD��/XHJR��TXLWH�OD�
ELVDJUD�LQIHULRU�

!

9ROYHU�D�FRORFDU�OD�SXHUWD
3XHGH�YROYHU�D�FRORFDU�OD�SXHUWD�HQ�HO�
RUGHQ�FRQWUDULR�DO�GHVPRQWDMH�

6HQVRU�GH�
WHPSHUDWXUD
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'HVFULSFLyQ�GHO�DSDUDWR

£1RWD�
Ɣ'HELGR�DO�GHVDUUROOR�FRQVWDQWH�GH�QXHVWURV�SURGXFWRV��HV�SRVLEOH�TXH�VX
UHIULJHUDGRU�VHD�OLJHUDPHQWH�GLIHUHQWH�DO�GH�HVWH�PDQXDO�GH�LQVWUXFFLRQHV��SHUR�
VXV�IXQFLRQHV�\�XVR�VHUiQ�LGpQWLFRV�
Ɣ3DUD�FRQVHJXLU�OD�PHMRU�HILFLHQFLD�HQHUJpWLFD�GH�HVWH�SURGXFWR��FRORTXH�WRGRV
ORV�HVWDQWHV��FDMRQHV�\�FHVWDV�HQ�VX�SRVLFLyQ�RULJLQDO�VHJ~Q�VH�PXHVWUD�HQ�OD�
LOXVWUDFLyQ�DQWHULRU��

�� 3XHUWD�GHO�FRQJHODGRU
�� (VWDQWHUtD�GH�FULVWDO�GHO�FRQJHODGRU
�� 5HMLOOD�GHO�FRQJHODGRU
�� 3LH]D�GH�FDQDO�GH�DLUH�GHO�FRQJHODGRU
�� &XELHUWD�GHO�FDMyQ�GHO�FRQJHODGRU
�� &DMyQ�GHO�FRQJHODGRU
�� 3DWDV�LQIHULRUHV�L]TXLHUGDV�DMXVWDEOHV
�� /X]�/('�GHO�FRQJHODGRU

�� 3DQHO�GH�SDQWDOOD�\�OX]�/('
��� 3LH]D�GH�FDQDO�GH�DLUH�GH�OD�QHYHUD
��� (VWDQWH�VXSHULRU�GH�OD�QHYHUD
��� (VWDQWHUtD�GH�FULVWDO�GH�OD�QHYHUD
��� (VWDQWH�GHO�IULJRUtILFR
��� 3XHUWD�GHO�UHIULJHUDGRU
��� &XELHUWD�GHO�UHFLSLHQWH�SDUD�YHUGXUDV
��� &DMyQ�SDUD�IUXWDV�\�YHUGXUDV
��� 3DWDV�LQIHULRUHV�GHUHFKDV�DMXVWDEOHV

11
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8WLOLFH�HO�DSDUDWR�HQ�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�FRQWURO�VLJXLHQWHV��(O�DSDUDWR�
WLHQH�ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�SDQHOHV�GH�YLVXDOL]DFLyQ�PRVWUDGRV�HQ�
HVWDV�LPiJHQHV�

!

&RQWURO�GH�OD�WHPSHUDWXUD
6H�UHFRPLHQGD�HVWDEOHFHU�OD�
WHPSHUDWXUD�GHO�IULJRUtILFR�HQ����&�\�
OD�GHO�FRQJHODGRU�HQ������&�FXDQGR�OR�
HQFLHQGD�SRU�SULPHUD�YH]��6L�GHVHD�
FDPELDU�OD�WHPSHUDWXUD��VLJD�HVWDV�
LQVWUXFFLRQHV��
£3UHFDXFLyQ��&XDQGR�VH�HVWDEOHFH�
XQD�WHPSHUDWXUD��VH�HVWDEOHFH�OD�
WHPSHUDWXUD�SURPHGLR�GH�WRGR�HO�
DUPDULR�GHO�IULJRUtILFR��(V�SRVLEOH�TXH�
ODV�WHPSHUDWXUDV�GHO�LQWHULRU�GH�FDGD�
FRPSDUWLPHQWR�YDUtHQ�UHVSHFWR�D�ORV�
YDORUHV�PRVWUDGRV�HQ�HO�SDQHO�
GHSHQGLHQGR�GH�OD�FDQWLGDG�GH�
DOLPHQWRV�TXH�DOPDFHQH�\�GHO�OXJDU�
GRQGH�ORV�FRORTXH��(V�SRVLEOH�TXH�OD�
WHPSHUDWXUD�DPELHQWDO�WDPELpQ�
DIHFWH�D�OD�WHPSHUDWXUD�UHDO�GHO�
LQWHULRU�GHO�DSDUDWR��

&RQWUROHV�GHO�SDQHO�GH�YLVXDOL]DFLyQ

�� )ULJRUtILFR� ��

3XOVH�³)ULJRUtILFR´�SDUD�HVWDEOHFHU�OD�
WHPSHUDWXUD�GHO�IULJRUtILFR�HQWUH���&�\�
��&��VHJ~Q�VHD�QHFHVDULR��\�HO�SDQHO�
GH�YLVXDOL]DFLyQ�PRVWUDUi�ORV�YDORUHV�
FRUUHVSRQGLHQWHV�FRQIRUPH�D�OD�
VHFXHQFLD�VLJXLHQWH�

�� &RQJHODGRU�� �

3XOVH�³&RQJHODGRU´�SDUD�HVWDEOHFHU�OD�
WHPSHUDWXUD�GHO�IULJRUtILFR�HQWUH�����&�\�
����&��VHJ~Q�VHD�QHFHVDULR��\�HO�SDQHO�
GH�YLVXDOL]DFLyQ�PRVWUDUi�ORV�YDORUHV�
FRUUHVSRQGLHQWHV�FRQIRUPH�D�OD�
VHFXHQFLD�VLJXLHQWH�

�� 0RGR

9DFDFLRQHV�� ��
3XHGH�DFWLYDU�HVWD�IXQFLyQ�VL�WLHQH�
SUHYLVWR�HVWDU�DXVHQWH�GXUDQWH�XQ�
ODUJR�SHULRGR��
£,PSRUWDQWH��1R�DOPDFHQH�QLQJ~Q�
DOLPHQWR�HQ�HO�IULJRUtILFR�GXUDQWH�HVWH�
WLHPSR�

6XSHUFRQJHODFLyQ��� �����
(O�PRGR�GH�VXSHUFRQJHODFLyQ�UHGXFH�
UiSLGDPHQWH�OD�WHPSHUDWXUD�GHO
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1RWD��7RGRV�ORV�HVWDQWHV�SXHGHQ�
VDFDUVH�SDUD�OLPSLDUORV�
&XDQGR�UHWLUH�ODV�HVWDQWHUtDV��HVWLUH�
VXDYHPHQWH�GH�HOODV�KDFLD�GHODQWH�
KDVWD�TXH�VH�VHSDUHQ�GH�ODV�JXtDV�GH�
ODV�HVWDQWHUtDV�
&XDQGR�YXHOYD�D�FRORFDU�ODV�
HVWDQWHUtDV��DVHJ~UHVH�GH�TXH�QR�KD\D�
REVWiFXORV�GHWUiV�\�HPSXMH�
VXDYHPHQWH�OD�HVWDQWHUtD�SDUD�YROYHU�D�
FRORFDUOD�HQ�VX�SRVLFLyQ��
&DMRQHV
6RQ�DGHFXDGRV�SDUD�DOPDFHQDU�IUXWDV�\�
YHUGXUDV��6H�SXHGHQ�VDFDU�SDUD�
OLPSLDUORV��3DUD�UHWLUDUORV��DEUD�SULPHUR�
OD�SXHUWD�KDVWD�VX�XELFDFLyQ�ILQDO��$�
FRQWLQXDFLyQ��UHWLUH�HO�FDMyQ�H�LQFOLQH�OD�
SDUWH�IURQWDO�GHO�FDMyQ�SDUD�YHUGXUDV�
GHVSXpV�GH�PRYHUOR�OLJHUDPHQWH��

/LPSLH]D�\�PDQWHQLPLHQWR
3RU�PRWLYRV�GH�KLJLHQH��VH�GHEH�OLPSLDU�
SHULyGLFDPHQWH�HO�DSDUDWR��DVt�FRPR�ORV�
DFFHVRULRV�H[WHULRUHV�H�LQWHULRUHV��DO�
PHQRV�FDGD�GRV�PHVHV�
£3UHFDXFLyQ��
(O�DSDUDWR�QR�GHEH�HVWDU�FRQHFWDGR�D�OD�
FRUULHQWH�GXUDQWH�OD�OLPSLH]D��£([LVWH�
SHOLJUR�GH�GHVFDUJD�HOpFWULFD��

$QWHV�GH�OLPSLDUOR��DSDJXH�HO�DSDUDWR�\�
GHVFRQHFWH� HO� HQFKXIH� GH� OD� WRPD�
HOpFWULFD��
/LPSLH]D�H[WHULRU
3DUD�PDQWHQHU�XQ�EXHQ�DVSHFWR�GHO�
DSDUDWR��GHEH�OLPSLDUOR�SHULyGLFDPHQWH�

��5RFtH�DJXD�HQ�HO�WUDSR�GH�OLPSLH]D�
HQ�OXJDU�GH�URFLDUOD�GLUHFWDPHQWH�HQ�OD�
VXSHUILFLH�GHO�DSDUDWR��

FRQJHODGRU�SDUD�FRQJHODU�PiV�
UiSLGDPHQWH�ORV�DOLPHQWRV��'H�HVWD�
IRUPD�VH�SXHGHQ�FRQVHUYDU�ODV�
YLWDPLQDV�\�QXWULHQWHV�GH�ORV�
DOLPHQWRV�IUHVFRV�\�PDQWHQHUORV�
IUHVFRV�GXUDQWH�PiV�WLHPSR�

����6L�GHVHD�FRQJHODU�OD�Pi[LPD
FDQWLGDG�GH�DOLPHQWRV��HVSHUH�
DSUR[LPDGDPHQWH����KRUDV��

�����6XSHU�IUHH]H�VH�DSDJD�
DXWRPiWLFDPHQWH�GHVSXpV�GH����KRUDV�
\�HO�DMXVWH�GH�WHPSHUDWXUD�GHO�
FRQJHODGRU�YROYHUi�DO�DMXVWH�DQWHULRU��

�

8VR�GHO�DSDUDWR
(VWD�VHFFLyQ�H[SOLFD�FyPR�XWLOL]DU�OD�PD\RUtD�GH�IXQFLRQHV�~WLOHV��6H�UHFRPLHQGD�
OHHUOD�GHWHQLGDPHQWH�DQWHV�GH�XWLOL]DU�HO�DSDUDWR��3XHGH�YDULDU�VHJ~Q�HO�PRGHOR�
8VR�GHO�FRPSDUWLPHQWR�GH�QHYHUD
(O�FRPSDUWLPHQWR�GH�UHIULJHUDGRU�HV�
DSWR�SDUD�DOPDFHQDU�FDUQHV��YHUGXUDV�\�
IUXWD��/D�IUXWD�TXH�PHWD�GHEH�HVWDU�
HQYDVDGD�SDUD�HYLWDU�TXH�SLHUGD�
KXPHGDG�R�VDERU�TXH�VH�LPSUHJQH�HQ�
RWURV�DOLPHQWRV��
8WLOL]DFLyQ�GH�ORV�FDMRQHV�GHO�
FRQJHODGRU
/RV�FDMRQHV�GHO�FRQJHODGRU�VRQ�
DGHFXDGRV�SDUD�DOPDFHQDU�ORV�
DOLPHQWRV�TXH�QHFHVLWDQ�VHU�
FRQJHODGRV��FRPR�FDUQHV��SH]��KHODGRV�
\�GHPiV��
£3UHFDXFLyQ��1XQFD�FLHUUH�OD�SXHUWD�GH�
OD�QHYHUD�FRQ�ODV�HVWDQWHUtDV��HO�FDMyQ�
SDUD�YHUGXUDV�\�R�JXtDV�WHOHVFySLFDV�
H[WHQGLGDV��3RGUtDQ�GDxDUVH��DVt�FRPR�
D�OD�QHYHUD�
(VWDQWHUtDV�GH�FULVWDO�\�HVWDQWHV�GH�
SXHUWD
(O�FRPSDUWLPHQWR�GH�QHYHUD�FXHQWD�FRQ�
YDULDV�HVWDQWHUtDV�GH�FULVWDO�\�YDULRV�
HVWDQWHV�GH�SXHUWD�GLIHUHQWHV��
DGHFXDGRV�SDUD�JXDUGDU�KXHYRV��
OtTXLGRV�HQODWDGRV��EHELGDV�
HPERWHOODGDV�\�DOLPHQWRV�
HPSDTXHWDGRV�

(V�SRVLEOH�FRORFDUORV�D�GLIHUHQWHV�
DOWXUDV��VHJ~Q�VXV�QHFHVLGDGHV��1R�
FRORTXH�GHPDVLDGDV�FRVDV�HQ�ORV�
HVWDQWHV��$QWHV�GH�OHYDQWDU�
YHUWLFDOPHQWH�HO�HVWDQWH�GH�OD�SXHUWD��
UHWLUH�ORV�DOLPHQWRV�

!
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(VWR�D\XGDUi�D�GLVWULEXLU�OD�KXPHGDG�
GH�PDQHUD�XQLIRUPH�SRU�OD�VXSHUILFLH�
� ���/LPSLH�ODV�SXHUWDV��DVDV�\�
VXSHUILFLHV�GHO�DUPDULR�FRQ�XQ�
GHWHUJHQWH�VXDYH�\��D�FRQWLQXDFLyQ��
VpTXHODV�FRQ�XQ�WUDSR�VXDYH��

!

!

!

!

£$GYHUWHQFLD�
1R�XWLOLFH�REMHWRV�DILODGRV�SDUD�HOLPLQDU�
OD�HVFDUFKD�GHO�FRPSDUWLPHQWR�
FRQJHODGRU��6ROR�VH�GHEH�YROYHU�D�
FRQHFWDU�D�OD�FRUULHQWH�\�HQFHQGHU�HO�
DSDUDWR�FXDQGR�HO�LQWHULRU�HVWp�
FRPSOHWDPHQWH�VHFR��

£3UHFDXFLyQ���
���� 1R�XWLOLFH�REMHWRV�DILODGRV��\D�TXH
SRGUtDQ�UD\DU�OD�VXSHUILFLH���

���� 1R�XWLOLFH�GLOX\HQWHV��GHWHUJHQWH
SDUD�YHKtFXORV��&ORUR[��DFHLWHV�HWpUHRV��
OLPSLDGRUHV�DEUDVLYRV�QL�GLVROYHQWHV�
RUJiQLFRV��FRPR�EHQFHQR��SDUD�
OLPSLDUOR��3RGUtDQ�GDxDU�OD�VXSHUILFLH�
GHO�DSDUDWR�\�SURYRFDU�XQ�LQFHQGLR��
/LPSLH]D�LQWHULRU
'HEH�OLPSLDU�SHULyGLFDPHQWH�HO�LQWHULRU�
GHO�DSDUDWR��/H�UHVXOWDUi�PiV�IiFLO�
OLPSLDUOR�FXDQGR�WHQJD�SRFD�FDQWLGDG�
GH�FRPLGD��/LPSLH�HO�LQWHULRU�GHO�
IULJRUtILFR�\�HO�FRQJHODGRU�FRQ�XQD�
VROXFLyQ�GpELO�GH�ELFDUERQDWR�GH�VRGD�
\��D�FRQWLQXDFLyQ��DFOiUHOR�FRQ�DJXD�
FDOLHQWH�XVDQGR�XQ�WUDSR�R�HVSRQMD�
HVFXUULGRV��6pTXHOR�FRPSOHWDPHQWH�
DQWHV�GH�YROYHU�D�FRORFDU�ORV�HVWDQWHV�\�
FHVWDV��6HTXH�ELHQ�WRGDV�ODV�
VXSHUILFLHV�\�SDUWHV�H[WUDtEOHV�DQWHV�GH�
YROYHU�D�FRORFDUODV�

$XQTXH�HVWH�DSDUDWR�WLHQH�XQD�IXQFLyQ�
DXWRPiWLFD�GH�GHVFRQJHODFLyQ��SRGUtD�
KDEHU�XQD�FDSD�GH�HVFDUFKD�HQ�HO�
LQWHULRU�GHO�FRPSDUWLPHQWR�FRQJHODGRU�VL�
VH�KD�DELHUWR�FRQ�IUHFXHQFLD�OD�SXHUWD�R�
VL�VH�KD�PDQWHQLGR�DELHUWD�PXFKR�UDWR��
6L�OD�HVFDUFKD�HV�GHPDVLDGR�JUXHVD��
HOLMD�XQ�PRPHQWR�HQ�HO�TXH�HO�
FRQJHODGRU�HVWp�FDVL�YDFtR�\�VLJD�HVWRV�
SDVRV�
��� 5HWLUH�ORV�DOLPHQWRV�\�ORV�DFFHVRULR
GHVHQFKXIH�HO�DSDUDWR�GH�OD�HOHFWULFLGDG�
\�GHMH�ODV�SXHUWDV�DELHUWDV��9HQWLOH�ELHQ�
OD�KDELWDFLyQ�SDUD�DFHOHUDU�HO�SURFHVR�
GH�GHVFRQJHODFLyQ�

��� &XDQGR�VH�KD\D�GHVFRQJHOD
FRPSOHWDPHQWH��OLPSLH�HO�FRQJHODGRU�
VLJXLHQGR�HO�SURFHVR�DQWHV�GHVFULWR��
�� /RV�HVSDFLRV�MXQWR�D�OD�SLH]D�GHO
FDQDO�GH�DLUH�VRQ�GLItFLOHV�GH�OLPSLDU��
3XHGH�XWLOL]DU�XQ�DHURVRO�D�SUHVLyQ�SDUD�
OLPSLDUOR���6pTXHOR�FRPSOHWDPHQWH�
GHVSXpV�GH�OLPSLDU�

EUHFKD
EUHFKD
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/LPSLH]D�GHO�VHOOR�GH�ODV�SXHUWDV�
3URFXUH�PDQWHQHU�OLPSLR�HO�VHOOR�GH�ODV�
SXHUWDV��/RV�DOLPHQWRV�\�EHELGDV�
SHJDMRVRV�SXHGHQ�KDFHU�TXH�ORV�VHOORV�
VH�HQJDQFKHQ�HQ�HO�DUPDULR�\�VH�
URPSDQ�DO�DEULU�OD�SXHUWD��/LPSLH�HO�VHOOR�
FRQ�XQ�GHWHUJHQWH�VXDYH�\�DJXD�
FDOLHQWH��$FOiUHOR�\�VpTXHOR�
FRPSOHWDPHQWH�GHVSXpV�GH�OLPSLDUOR�

£3UHFDXFLyQ��6ROR�VH�GHEH�HQFHQGHU�
HO�DSDUDWR�VL�ORV�VHOORV�GH�ODV�SXHUWDV�
HVWiQ�FRPSOHWDPHQWH�VHFRV��
6XVWLWXLU�OD�OX]�/('��
$GYHUWHQFLD��£(O�XVXDULR�QR�GHEH�
VXVWLWXLU�OD�OX]�/('��6L�OD�OX]�/('�HVWi�
GDxDGD��SyQJDVH�HQ�FRQWDFWR�FRQ�OD�
OtQHD�GH�DWHQFLyQ�DO�FOLHQWH�SDUD�SHGLU�
D\XGD��3DUD�VXVWLWXLU�OD�OX]�/('��
SXHGH�XVDU�ORV�SDVRV�VLJXLHQWHV�

��� 'HVHQFKXIH�HO�DSDUDW
�� 5HWLUH�OD�FXELHUWD�GH�OD�OX]
HPSXMDQGR�KDFLD�DUULED�\�KDFLD�IXHUD�
��� 6RVWHQJD�OD�FXELHUWD�GHO�/('�F
XQD�PDQR�\�FRQ�OD�RWUD�HVWLUH�D�OD�YH]�
TXH�SUHVLRQD�HO�SHVWLOOR�FRQHFWRU�
�� 6XVWLWX\D�OD�OX]�/('�\�HQFiMHOD�HQ
HO�VLWLR�

6XJHUHQFLDV�\�FRQVHMRV�~WLOHV
&RQVHMRV� GH� DKRUUR� GH� HQHUJtD�
/H�UHFRPHQGDPRV�TXH�VLJD�HVWRV�
FRQVHMRV�SDUD�DKRUUDU�HQHUJtD�
�3URFXUH�HYLWDU�PDQWHQHU�OD�SXHUWD
DELHUWD�GXUDQWH�PXFKR�UDWR�SDUD�
DKRUUDU�HQHUJtD�
�$VHJ~UHVH�GH�TXH�HO�DSDUDWR�HVWp
DOHMDGR�GH�IXHQWHV�GH�FDORU��OX]�GHO�VRO�
GLUHFWD��KRUQRV�R�IRJRQHV�HOpFWULFRV��
HWF���
�1R�DMXVWH�XQD�WHPSHUDWXUD�PiV
IUtD�GH�OR�QHFHVDULR�
�1R�JXDUGH�DOLPHQWRV�FDOLHQWHV�QL
OtTXLGRV�FRQ�HYDSRUDFLyQ�HQ�HO�DSDUDWR�
�&RORTXH�HO�DSDUDWR�HQ�XQD�KDELWDFLyQ
ELHQ�YHQWLODGD�\�VLQ�KXPHGDG��&RQVXOWH�
HO�FDStWXOR�,QVWDODU�HO�DSDUDWR�QXHYR�
�
FRUUHFWD�GH�FDMRQHV��FDMRQHV�SDUD�
YHUGXUDV�\�HVWDQWHV��QR�OD�PRGLILTXH��
\D�TXH�KD�VLGR�GLVHxDGD�SDUD�RIUHFHU�
OD�FRQILJXUDFLyQ�HQHUJpWLFD�PiV�
HILFLHQWH���
6XJHUHQFLDV�SDUD�UHIULJHUDU�
DOLPHQWRV�IUHVFRV

6L�HO�GLDJUDPD�PXHVWUD�OD�FRPELQDFLyQ

���1R�FRORTXH�DOLPHQWRV�FDOLHQWHV
GLUHFWDPHQWH�HQ�HO�IULJRUtILFR�R�HO�
FRQJHODGRU���\D�TXH�OD�WHPSHUDWXUD�
LQWHUQD�DXPHQWDUi�KDFLHQGR�TXH�HO�
FRPSUHVRU�QHFHVLWH�PiV�SRWHQFLD�\�
FRQVXPD�PiV�HQHUJtD�

�&XEUD�R�HQYXHOYD�ORV�DOLPHQWRV��HQ
HVSHFLDO�VL�WLHQHQ�DURPDV�LQWHQVRV�
�&RORTXH�DGHFXDGDPHQWH�ORV
DOLPHQWRV�SDUD�TXH�HO�DLUH�SXHGD�
FLUFXODU�OLEUHPHQWH�D�VX�DOUHGHGRU��
6XJHUHQFLDV�GH�UHIULJHUDFLyQ
�&DUQH��WRGR�WLSR���HQYROYHU�HQ
EROVDV�GH�SROLHWLOHQR�
(QYXpOYDOD�\�FROyTXHOD�HQ�HO�HVWDQWH�
GH�FULVWDO�TXH�KD\�VREUH�HO�FDMyQ�GH�ODV�
YHUGXUDV��5HVSHWH�VLHPSUH�ORV�WLHPSRV�
GH�DOPDFHQDPLHQWR�\�FRQV~PDOD�VHJ~Q�
ODV�IHFKDV�UHFRPHQGDGDV�SRU�ORV�
IDEULFDQWHV�
�$OLPHQWRV�FRFLQDGRV��SODWRV�IUtRV��HWF��
'HEHQ�HVWDU�VLHPSUH�FXELHUWRV�\�VH�
SXHGHQ�FRORFDU�HQ�FXDOTXLHU�HVWDQWH�
�)UXWDV�\�YHUGXUDV�
6H�GHEHQ�JXDUGDU�HQ�HO�FDMyQ�HVSHFLDO�
LQFOXLGR�
�0DQWHTXLOOD�\�TXHVR�
6H�GHEH�HQYROYHU�HQ�SDSHO�KHUPpWLFR�
R FRQ�ILOP�SOiVWLFR�
�%RWHOODV�GH�OHFKH�
'HEHQ�WHQHU�WDSD�\�VH�GHEHQ�JXDUGDU�
HQ�ORV�HVWDQWHV�GH�OD�SXHUWD��
6XJHUHQFLDV�GH�FRQJHODFLyQ
�&XDQGR�OR�HQFLHQGD�SRU�SULPHUD�YH]
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R GHVSXpV�GH�XQ�ODUJR�SHULRGR�VLQ
XVDUOR��GHMH�TXH�HO�DSDUDWR�IXQFLRQH�DO�
PHQRV�GRV�KRUDV�FRQ�ORV�DMXVWHV�PiV�
DOWRV�DQWHV�GH�PHWHU�DOLPHQWRV�
�3UHSDUH�ORV�DOLPHQWRV�HQ�SRUFLRQHV
SHTXHxDV�SDUD�SHUPLWLU�TXH�VH�
FRQJHOHQ�UiSLGD�\�FRPSOHWDPHQWH�\�
SDUD�TXH�GHVSXpV�VHD�SRVLEOH�
GHVFRQJHODU�VROR�OD�FDQWLGDG�QHFHVDULD�
�(QYXHOYD�ORV�DOLPHQWRV�HQ�SDSHO�GH
DOXPLQLR�R�HQYROWRULR�KHUPpWLFR�GH�
SROLHWLOHQR�SDUD�DOLPHQWRV�
�1R�SHUPLWD�TXH�ORV�DOLPHQWRV�IUHVFRV
GHVFRQJHODGRV�HQWUHQ�HQ�FRQWDFWR�FRQ�
ORV�DOLPHQWRV�\D�FRQJHODGRV�SDUD�
HYLWDU�TXH�VXED�OD�WHPSHUDWXUD�GH�
HVWRV�~OWLPRV�
�6L�VH�FRQVXPHQ�ORV�DOLPHQWRV
FRQJHODGRV�LQPHGLDWDPHQWH�GHVSXpV�
GH�VDFDUORV�GHO�FRQJHODGRU��SRGUtDQ�
FDXVDU�TXHPDGXUDV�SRU�FRQJHODFLyQ�
HQ�OD�SLHO�
�6H�UHFRPLHQGD�HWLTXHWDU�\�GDWDU�FDGD
SDTXHWH�FRQJHODGR�SDUD�PDQWHQHU�XQ�
VHJXLPLHQWR�GH�ORV�WLHPSRV�GH�
DOPDFHQDPLHQWR��

�$VHJ~UHVH�GH�TXH�HO�YHQGHGRU�GH�ORV
DOLPHQWRV�KD\D�DOPDFHQDGR�ORV�
DOLPHQWRV�FRQJHODGRV�GH� IRUPD�
FRUUHFWD�
�8QD�YH]�GHVFRQJHODGRV��ORV�DOLPHQWRV
VH�GHWHULRUDUiQ�UiSLGDPHQWH�\�QR�VH�
GHEHQ�YROYHU�D�FRQJHODU��1R�VXSHUH�HO�
WLHPSR�GH�DOPDFHQDPLHQWR�LQGLFDGR�
SRU�HO�IDEULFDQWH�GH�ORV�DOLPHQWRV��

$SDJDU�HO�DSDUDWR�
6L�IXHUD�QHFHVDULR�DSDJDU�HO�DSDUDWR�
GXUDQWH�XQ�SHULRGR�SURORQJDGR��GHEH�
VHJXLU�HVWRV�SDVRV�SDUD�SUHYHQLU�OD�
DSDULFLyQ�GH�KRQJRV�HQ�pO�

�� 5HWLUH�WRGRV�ORV�DOLPHQWRV�
�� 'HVFRQHFWH�HO�HQFKXIH�GH�OD�WRPD
HOpFWULFD�
�� /LPSLH�\�VHTXH�FRPSOHWDPHQWH�HO
LQWHULRU�
�� $VHJ~UHVH�GH�TXH�WRGDV�ODV�SXHUWDV
TXHGHQ�DELHUWDV�OLJHUDPHQWH�SDUD�
SHUPLWLU�TXH�FLUFXOH�HO�DLUH�

5HFRPHQGDFLRQHV�SDUD�JXDUGDU�ORV�
DOLPHQWRV�FRQJHODGRV

6ROXFLyQ�GH�SUREOHPDV
6L� H[SHULPHQWD� DOJ~Q� SUREOHPD� FRQ� HO� DSDUDWR� R� OH� SUHRFXSD� TXH� QR�IXQFLRQH�
FRUUHFWDPHQWH�� SXHGH� UHDOL]DU� HVWDV� VHQFLOODV� FRPSUREDFLRQHV� DQWHV� GH�OODPDU� DO�
VHUYLFLR�WpFQLFR�
£$GYHUWHQFLD�� 1R� LQWHQWH� UHSDUDU� HO� DSDUDWR� XVWHG� PLVPR�� 6L� HO� SUREOHPD�SHUVLVWH�
GHVSXpV�GH�KDEHU�UHDOL]DGR�ODV�FRPSUREDFLRQHV�GHVFULWDV�D�FRQWLQXDFLyQ��SyQJDVH�HQ�
FRQWDFWR� FRQ� XQ� HOHFWULFLVWD� FXDOLILFDGR�� XQ� LQJHQLHUR� GH� PDQWHQLPLHQWR�DXWRUL]DGR� R�FRQ�
OD�WLHQGD�GRQGH�FRPSUy�HO�SURGXFWR�
£$GYHUWHQFLD��/DV�LQVWUXFFLRQHV�GH�IXQFLRQDPLHQWR�R�HO�PDQXDO�GH�XVR�\�PDQWHQLPLHQWR�GH�
ORV�UHIULJHUDGRUHV�FRQWLHQHQ�XQD�DGYHUWHQFLD�GH�DSULVLRQDPLHQWR�LQIDQWLO��
3(/,*52��5LHVJR�GH�DSULVLRQDPLHQWR�LQIDQWLO��$QWHV�GH�GHVHFKDU�VX�UHIULJHUDGRU�R�
FRQJHODGRU�YLHMR�
��5HWLUH�ODV�SXHUWDV�
��'HMH�ORV�HVWDQWHV�FRORFDGRV�SDUD�TXH�ORV�QLxRV�QR�SXHGDQ�PHWHUVH�IiFLOPHQWH�

3UREOHPD &DXVD�SRVLEOH�\�VROXFLyQ
&RPSUXHEH�VL�HO�FDEOH�HOpFWULFR�HVWi�HQFKXIDGR�FRUUHFWDPHQWH�D�
OD�WRPD�HOpFWULFD�
&RPSUXHEH�HO�IXVLEOH�R�HO�FLUFXLWR�GHO�VXPLQVLWUR�HOpFWULFR�\�
VXVWLW~\DORV�VL�IXHUD�QHFHVDULR�
/D�WHPSHUDWXUD�DPELHQWDO�HV�GHPDVLDGR�EDMD��,QWHQWH�HVWDEOHFHU�
OD�WHPSHUDWXUD�GH�OD�FiPDUD�HQ�XQ�QLYHO�PiV�IUtR�SDUD�VROXFLRQDU�
HVWH�SUREOHPD�

(O�DSDUDWR�QR�
IXQFLRQD�
FRUUHFWDPHQWH

(V�QRUPDO�TXH�HO�FRQJHODGRU�QR�IXQFLRQH�GXUDQWH�HO�FLFOR�GH�
GHVFRQJHODFLyQ�DXWRPiWLFD��R�GXUDQWH�SHULRGRV�FRUWRV�GHVSXpV�GH�
HQFHQGHU�HO�DSDUDWR�SDUD�SURWHJHU�HO�FRPSUHVRU�
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(V�SRVLEOH�TXH�VHD�QHFHVDULR�OLPSLDU�HO�LQWHULRU�6DOHQ�RORUHV�GH�
ORV�
FRPSDUWLPHQWRV $OJXQRV�DOLPHQWRV��UHFLSLHQWHV�R�HQYROWRULRV�SURYRFDQ�RORUHV�

/RV�VRQLGRV�GHVFULWRV�D�FRQWLQXDFLyQ�VRQ�EDVWDQWH�QRUPDOHV�
5XLGRV�GH�IXQFLRQDPLHQWR�GHO�FRPSUHVRU�
5XLGR�GH�FLUFXODFLyQ�GH�DLUH�GHO�PRWRU�GHO�YHQWLODGRU�SHTXHxR�

XELFDGR�HQ�HO�FRPSDUWLPHQWR�GHO�FRQJHODGRU�R�HQ�RWURV�
FRPSDUWLPHQWRV�
●�
●�
6RQLGR�GH�ERUERWHR�SDUHFLGR�DO�GHO�DJXD�HQ�HEXOOLFLyQ�
*ROSHWHRV�GXUDQWH�OD�GHVFRQJHODFLyQ�DXWRPiWLFD�
&KDVTXLGRV�DQWHV�GH�TXH�DUUDQTXH�HO�FRPSUHVRU�●�

6DOH�UXLGR�GHO�
DSDUDWR

2WURV�UXLGRV�LQXVXDOHV�SXHGHQ�VHU�GHELGRV�D�ORV�PRWLYRV�
GHVFULWRV�D�FRQWLQXDFLyQ�\�HV�SRVLEOH�TXH�GHED�FRPSUREDUORV�\�
WRPDU�PHGLGDV��
(O�DUPDULR�QR�HVWi�QLYHODGR��
/D�SDUWH�WUDVHUD�GHO�DSDUDWR�WRFD�OD�SDUHG��
/DV�ERWHOODV�R�UHFLSLHQWHV�VH�FDHQ�R�UXHGDQ�

(O�PRWRU�
IXQFLRQD�
FRQWLQXDPHQWH�

(V�QRUPDO�HVFXFKDU�SHULyGLFDPHQWH�HO�VRQLGR�GHO�PRWRU��TXH�GHEHUi�
IXQFLRQDU�FRQ�PiV�LQWHQVLGDG�HQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
● /D�WHPSHUDWXUD�HVWDEOHFLGD�HV�PiV�IUtD�GH�OR�QHFHVDULR�
● 6H�KD�JXDUGDGR�UHFLHQWHPHQWH�XQD�JUDQ�FDQWLGDG�GH�DOLPHQWRV
FDOLHQWHV�HQ�HO�DSDUDWR�
● /D�WHPSHUDWXUD�H[WHULRU�GHO�DSDUDWR�HV�GHPDVLDGR�HOHYDGD�
● /DV�SXHUWDV�KDQ�HVWDGR�DELHUWDV�GHPDVLDGR�UDWR�R�FRQ�PXFKD

●

●

6H�HVFXFKD�XQ�FKDVTXLGR�DO�VDFDU�DJXD�●�
6H�R\HQ�UXLGRV�GHO�PRWRU�DO�VDFDU�KLHOR�●�

IUHFXHQFLD�
● 'HVSXpV�GH�LQVWDODU�HO�DSDUDWR�R�FXDQGR�KD�HVWDGR�DSDJDGR
GXUDQWH�PXFKR�WLHPSR�

+D\�XQD�FDSD�
GH�HVFDUFKD�HQ�
HO�
FRPSDUWLPHQWR

&RPSUXHEH�TXH�ODV�VDOLGDV�GH�DLUH�QR�HVWpQ�EORTXHDGDV�FRQ�
DOLPHQWRV�\�DVHJ~UHVH�GH�TXH�OD�FRPLGD�HVWp�FRORFDGD�GHQWUR�GHO�
DSDUDWR�GH�IRUPD�TXH�SHUPLWD�XQD�YHQWLODFLyQ�VXILFLHQWH��$VHJ~UHVH�
GH�TXH�OD�SXHUWD�HVWp�FRPSOHWDPHQWH�FHUUDGD��3DUD�YHU�FyPR�
HOLPLQDU�OD�HVFDUFKD��FRQVXOWH�HO�FDStWXOR�/LPSLH]D�\�PDQWHQLPLHQWR�

/D�WHPSHUDWXUD�
LQWHUQD�HV�
GHPDVLDGR�
FiOLGD

(V�SRVLEOH�TXH�ODV�SXHUWDV�KD\DQ�HVWDGR�DELHUWDV�GHPDVLDGR�UDWR�
R FRQ�PXFKD�IUHFXHQFLD��R�TXH�ODV�SXHUWDV�VH�PDQWHQJDQ�DELHUWDV
SRU�DOJ~Q�REVWiFXOR��R�TXH�HO�DSDUDWR�WHQJD�SRFR�HVSDFLR�D�ORV�
ODGRV��HQ�OD�SDUWH�WUDVHUD�R�HQFLPD��
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(OLPLQDFLyQ�GHO�DSDUDWR
(VWi�SURKLELGR�GHVHFKDU�HVWH�DSDUDWR�FRPR�UHVLGXRV�GRPpVWLFRV�
0DWHULDOHV�GH�HPEDODMH
/RV�PDWHULDOHV�GH�HPEDODMH�FRQ�HO�VtPEROR�GH�UHFLFODMH�VRQ�UHFLFODEOHV��$UURMH�HO�HPEDODMH�D�
XQ�FRQWHQHGRU�GH�UHFRJLGD�GH�UHVLGXRV�DGHFXDGR�SDUD�UHFLFODUOR�
$QWHV�GH�GHVHFKDU�HO�DSDUDWR
�� 5HWLUH�HO�HQFKXIH�HOpFWULFR�GH�OD�WRPD�HOpFWULFD�
�� &RUWH�HO�FDEOH�HOpFWULFR�\�GHVpFKHOR�FRQ�HO�HQFKXIH�
£$GYHUWHQFLD��/DV�QHYHUDV�FRQWLHQHQ�UHIULJHUDQWH�\�JDVHV�GHQWUR�GHO�DLVODPLHQWR��6H�GHEH�
GHVHFKDU�HO�UHIULJHUDQWH�\�ORV�JDVHV�GH�IRUPD�SURIHVLRQDO��\D�TXH�SRGUtDQ�SURYRFDU�OHVLRQHV�
RFXODUHV�R�LJQLFLyQ��$VHJ~UHVH�GH�TXH�ORV�WXERV�GHO�FLUFXLWR�UHIULJHUDQWH�QR�HVWpQ�GDxDGRV�
DQWHV�GH�GHVHFKDU�FRUUHFWDPHQWH�HO�DSDUDWR�

(OLPLQDFLyQ�FRUUHFWD�GHO�SURGXFWR

(VWH�VtPEROR�HQ�HO�SURGXFWR�R�HQ�VX�HPEDODMH�LQGLFD�TXH�QR�VH�GHEH�WUDWDU�
FRPR�UHVLGXRV�GRPpVWLFRV��(Q�VX�OXJDU��VH�GHEH�OOHYDU�DO�SXQWR�GH�UHFRJLGD�
GH�UHVLGXRV�DGHFXDGRV�SDUD�UHFLFODU�HO�HTXLSR�HOpFWULFR�\�HOHFWUyQLFR��$O�
DVHJXUDUVH�GH�TXH�HVWH�SURGXFWR�VH�HOLPLQD�FRUUHFWDPHQWH��D\XGDUi�D�
SUHYHQLU�ODV�FRQVHFXHQFLDV�QHJDWLYDV�SRWHQFLDOHV�SDUD�HO�HQWRUQR�\�OD�VDOXG�
KXPDQD��TXH�GH�OR�FRQWUDULR�SRGUtDQ�VHU�FDXVDGDV�SRU�OD�PDQLSXODFLyQ�
LQDGHFXDGD�GH�ORV�UHVLGXRV�GH�HVWH�SURGXFWR��3DUD�PiV�LQIRUPDFLyQ�
GHWDOODGD�DFHUFD�GHO�UHFLFODMH�GH�HVWH�SURGXFWR��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�
VHUYLFLR�GH�HOLPLQDFLyQ�GH�UHVLGXRV�GRPpVWLFRV�GH�VX�D\XQWDPLHQWR�R�FRQ�OD�
WLHQGD�GRQGH�FRPSUy�HO�SURGXFWR�

/D�WHPSHUDWXUD�
LQWHUQD�HV�
GHPDVLDGR�IUtD

$XPHQWH�OD�WHPSHUDWXUD�VHJ~Q�VH�LQGLFD�HQ�HO�FDStWXOR�
³&RQWUROHV�GHO�SDQHO�GH�YLVXDOL]DFLyQ´�

&RPSUXHEH�TXH�OD�SDUWH�VXSHULRU�GHO�IULJRUtILFR�HVWp�LQFOLQDGD�KDFLD�
DWUiV�XQRV�������PP�SDUD�SHUPLWLU�TXH�ODV�SXHUWDV�VH�FLHUUHQ�
VRODV��R�VL�KD\�DOJR�GHQWUR�TXH�HYLWD�TXH�VH�FLHUUHQ�

/DV�SXHUWDV�QR�
VH�SXHGHQ�
FHUUDU�IiFLOPHQWH

(V�SRVLEOH�TXH�OD�OX]�/('�HVWp�GDxDGD��&RQVXOWH�FyPR�VXVWLWXLU�O
DV�OXFHV�/('�HQ�HO�FDStWXOR�³/LPSLH]D�\�PDQWHQLPLHQWR´�
(O�VLVWHPD�GH�FRQWURO�KD�GHVDFWLYDGR�ODV�OXFHV�SRUTXH�OD�SXHUWD�KD�

HVWDGR�DELHUWD�GHPDVLDGR�UDWR��FLHUUH�\�YXHOYD�D�DEULU�OD�SXHUWD�
SDUD�UHDFWLYDU�ODV�OXFHV�

/D�OX]�QR�
IXQFLRQD

●

●

6H�HVFXFKD�
EXUEXMHR�HQ�HO�
DJXD�GHO�
UHIULJHUDGRU

(V�QRUPDO��(O�EXUEXMHR�YLHQH�GHO�OtTXLGR�UHIULJHUDQWH�TXH�
FLUFXOD�SRU�HO�UHIULJHUDGRU�
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3DUD�HYLWDU�FRQWDPLQDFLRQHV�DOLPHQWDULDV��VLJD�HVWDV�LQVWUXFFLRQHV
��$EULU�OD�SXHUWD�GXUDQWH�ODUJRV�SHULRGRV�SXHGH�SURYRFDU�XQ�DXPHQWR�VLJQLILFDWLYR�
GH�OD�WHPSHUDWXUD�GH�ORV�FRPSRQHQWHV�GHO�DSDUDWR�
��/LPSLH�SHULyGLFDPHQWH�ODV�VXSHUILFLHV�TXH�SXHGDQ�HQWUDU�HQ�FRQWDFWR�FRQ�ORV�
DOLPHQWRV�\�ORV�VLVWHPDV�GH�GUHQDMH�DFFHVLEOHV�
��$OPDFHQH�OD�FDUQH�\�HO�SHVFDGR�FUXGRV�HQ�FRQWHQHGRUHV�DGHFXDGRV�HQ�HO�
UHIULJHUDGRU��GH�IRUPD�TXH�QR�WRTXHQ�QL�JRWHHQ�VREUH�RWURV�DOLPHQWRV�
��/RV�FRPSDUWLPHQWRV�GH�GRV�HVWUHOODV�SDUD�DOLPHQWRV�FRQJHODGRV�VRQ�DSWRV�SDUD�
DOPDFHQDU�DOLPHQWRV�SUHFRQJHODGRV��DOPDFHQDU�R�KDFHU�KHODGR�\�FXELWRV�GH�KLHOR��
��/RV�FRPSDUWLPHQWRV�GH�XQD��GRV�\�WUHV�HVWUHOODV�QR�VRQ�DGHFXDGRV�SDUD�FRQJHODU�
DOLPHQWRV�IUHVFRV�

2UGHQ &RPSDUWLPHQWRV
7,32

1HYHUD

�


�
�&RQJHODGRU




�&RQJHODGRU



�&RQJHODGRU


�&RQJHODGRU

��HVWUHOODV

(QIULDU

7HPS��GH�
DOPDFHQDPLHQWR�
REMHWLYR�>�&@

$OLPHQWRV�DGHFXDGRV

+XHYRV��DOLPHQWRV�FRFLQDGRV��DOLPHQWRV�HQYDVDGRV��
IUXWDV�\�YHUGXUDV��SURGXFWRV�OiFWHRV��SDVWHOHV��
EHELGDV�\�DOLPHQWRV�QR�DSWRV�SDUD�FRQJHODU�

0DULVFR��SHVFDGR��JDPEDV��FUXVWiFHRV���SURGXFWRV�
GH�DJXD�GXOFH�\�SURGXFWRV�FiUQLFRV��UHFRPHQGDGR�
GXUDQWH���PHVHV��FXDQWR�PD\RU�VHD�HO�WLHPSR��SHRU�
VHUi�HO�VDERU�\�OD�QXWULFLyQ���DSWR�SDUD�DOLPHQWRV�
IUHVFRV�FRQJHODGRV�

0DULVFR� �SHVFDGR��JDPEDV��FUXVWiFHRV���SURGXFWRV�
GH�DJXD�GXOFH�\�SURGXFWRV�FiUQLFRV� �UHFRPHQGDGR�
GXUDQWH���PHVHV��FXDQWR�PD\RU�VHD�HO�WLHPSR��SHRU�
VHUi�HO�VDERU�\�OD�QXWULFLyQ���QR�DSWR�SDUD�DOLPHQWRV�
IUHVFRV�FRQJHODGRV�

0DULVFR� �SHVFDGR��JDPEDV��FUXVWiFHRV���SURGXFWRV�
GH�DJXD�GXOFH�\�SURGXFWRV�FiUQLFRV� �UHFRPHQGDGR�
GXUDQWH���PHVHV��FXDQWR�PD\RU�VHD�HO�WLHPSR��SHRU�
VHUi�HO�VDERU�\�OD�QXWULFLyQ���QR�DSWR�SDUD�DOLPHQWRV�
IUHVFRV�FRQJHODGRV�

0DULVFR� �SHVFDGR��JDPEDV��FUXVWiFHRV���SURGXFWRV�
GH�DJXD�GXOFH�\�SURGXFWRV�FiUQLFRV� �UHFRPHQGDGR�
GXUDQWH���PHVHV��FXDQWR�PD\RU�VHD�HO�WLHPSR��SHRU�
VHUi�HO�VDERU�\�OD�QXWULFLyQ���QR�DSWR�SDUD�DOLPHQWRV�
IUHVFRV�FRQJHODGRV�

&HUGR��WHUQHUD��SHVFDGR�\�SROOR�IUHVFRV��DOJXQRV�
DOLPHQWRV�SURFHVDGRV�HQYDVDGRV��HWF���VH�
UHFRPLHQGD�FRPHU�GXUDQWH�HO�PLVPR�GtD��
SUHIHULEOHPHQWH�QR�PiV�GH���GtDV��
$OLPHQWRV�SURFHVDGRV�SDUFLDOPHQWH�HQFDSVXODGRV�
�DOLPHQWRV�QR�FRQJHODEOHV�

&HUGR��WHUQHUD��SHVFDGR�\�SROOR�IUHVFRV�FRQJHODGRV��
SURGXFWRV�GH�DJXD�GXOFH��HWF�����GtDV�SRU�GHEDMR�GH�
���&�\�SRU�HQFLPD�GH����&��VH�UHFRPLHQGD�FRQVXPLU�
GXUDQWH�HO�PLVPR�GtD��SUHIHULEOHPHQWH�QR�PiV�GH���
GtDV���0DULVFR��PHQRV�GH���GXUDQWH����GtDV��QR�VH�
UHFRPLHQGD�DOPDFHQDU�SRU�HQFLPD�GH����&��

a

a

a
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$OLPHQWRV�IUHVFRV

9LQR

&HUGR��WHUQHUD��SHVFDGR�\�SROOR�IUHVFRV��DOLPHQWRV�
FRFLQDGRV��HWF���VH�UHFRPLHQGD�FRPHU�GXUDQWH�HO�
PLVPR�GtD��SUHIHULEOHPHQWH�QR�PiV�GH���GtDV��

9LQR�WLQWR��YLQR�EODQFR��YLQR�HVSXPRVR��HWF�

1RWD��DOPDFHQH�ORV�GLIHUHQWHV�DOLPHQWRV�VHJ~Q�FRPSDUWLPHQWRV�R�OD�WHPSHUDWXUD�GH�
DOPDFHQDPLHQWR�REMHWLYR�GH�ORV�SURGXFWRV�DGTXLULGRV�

��6L�HO�UHIULJHUDGRU�SHUPDQHFH�YDFtR�GXUDQWH�PXFKR�WLHPSR��GHVHQFK~IHOR��
GHVFRQJHOH��OLPSLH��VHTXH�\�GHMH�OD�SXHUWD�DELHUWD�SDUD�SUHYHQLU�OD�IRUPDFLyQ�GH�
PRKR�HQ�HO�LQWHULRU�
/LPSLH]D�GHO�GLVSHQVDGRU�GH�DJXD��HVSHFLDO�SDUD�SURGXFWRV�GH�GLVSHQVDGRU�
GH�DJXD�
��/LPSLH�ORV�GHSyVLWRV�GH�DJXD�VL�QR�VH�XWLOL]DQ�GXUDQWH����KRUDV��HQMXDJXH�HO�
VLVWHPD�GH�DJXD�FRQHFWDGR�D�XQ�VXPLQLVWUR�GH�DJXD�VL�QR�VH�KD�VDFDGR�DJXD�HQ���
GtDV�

a

a

$'9(57(1&,$��/RV�DOLPHQWRV�GHEHQ�HQYDVDUVH�HQ�EROVDV�DQWHV�GH�SRQHUORV�HQ�
OD��QHYHUD�\�ORV�OtTXLGRV�GHEHQ�HPERWHOODUVH�R�PHWHUVH�HQ�UHFLSLHQWHV�FRQ�WDSD�
SDUD��HYLWDU�SUREOHPDV�GHELGR�D�TXH�OD�HVWUXFWXUD�GHO�SURGXFWR�QR�HV�IiFLO�GH�
OLPSLDU��
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