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. 7KH 7RUR &RPSDQ\
$OO 5LJKWV 5HVHUYHG

3ULQWHG LQ 86$

,PSRUWDQWHV
LQVWUXFFLRQHV GH
VHJXULGDG
$O XWLOL]DU XQ DSDUDWR HOpFWULFR� GHEHQ VHJXLUVH
VLHPSUH FLHUWDV SUHFDXFLRQHV EiVLFDV� LQFOX\HQGR ODV
VLJXLHQWHV�

/HD WRGDV ODV LQVWUXFFLRQHV
DQWHV GH XVDU HVWH DSDUDWR
$GYHUWHQFLD ³ 3DUD UHGXFLU HO ULHVJR GH

LQFHQGLR� GHVFDUJD HOpFWULFD R OHVLRQHV� REVHUYH

HVWDV LQVWUXFFLRQHV GH VHJXULGDG�

3DUD ORJUDU OD Pi[LPD VHJXULGDG� HO PHMRU
UHQGLPLHQWR \ DGTXLULU FRQRFLPLHQWRV DFHUFD GHO
DSDUDWR� HV HVHQFLDO TXH XVWHG \ FXDOTXLHU RWUR
XVXDULR GHO DSDUDWR OHDQ \ FRPSUHQGDQ HO FRQWHQLGR
GH HVWH PDQXDO� 3UHVWH XQD DWHQFLyQ HVSHFLDO DO

VtPEROR GH DOHUWD GH VHJXULGDG TXH VLJQLILFD
35(&$8&,Ð1� $'9(57(1&,$ R 3(/,*52 ³
´LQVWUXFFLyQ SDUD OD VHJXULGDG SHUVRQDOµ� /HD \
FRPSUHQGD OD LQVWUXFFLyQ SXHVWR TXH WLHQH TXH YHU
FRQ OD VHJXULGDG� (O LQFXPSOLPLHQWR GH HVWDV
LQVWUXFFLRQHV SXHGH GDU FRPR UHVXOWDGR OHVLRQHV
SHUVRQDOHV� ULHVJRV GH LQFHQGLR R GHVFDUJDV
HOpFWULFDV�

1R DEDQGRQH HO DSDUDWR PLHQWUDV HVWi HQFKXIDGR�
'HVHQFK~IHOR GH OD WRPD HOpFWULFD FXDQGR QR OR HVWp
XWLOL]DQGR \ FXDQGR UHDOLFH HO PDQWHQLPLHQWR�

1R SHUPLWD TXH HO DSDUDWR VHD XWLOL]DGR FRPR XQ
MXJXHWH� 1R OR XWLOLFH HQ ODV SUR[LPLGDGHV GH QLxRV R
DQLPDOHV GRPpVWLFRV� 1R GHMH TXH ORV QLxRV XWLOLFHQ
HVWH DSDUDWR�

8WLOtFHOR ~QLFDPHQWH GH OD IRUPD GHVFULWD HQ HVWH
PDQXDO \ ~QLFDPHQWH FRQ ORV DFFHVRULRV
UHFRPHQGDGRV SRU HO IDEULFDQWH�

9LVWD FRUUHFWDPHQWH� 1R XWLOLFH MR\DV R URSDV
VXHOWDV� 5HFyMDVH HO FDEHOOR ODUJR� 6HD FRQVFLHQWH GH
OD SRVLFLyQ GHO VRSODGRU \ GH ODV DGPLVLRQHV GH DLUH
GXUDQWH OD WDUHD GH FRUWH� /DV URSDV VXHOWDV� ODV MR\DV
\ HO FDEHOOR SXHGHQ LQWURGXFLUVH HQ ODV DGPLVLRQHV GH
DLUH �)LJ� VLJXLHQWH� \ FDXVDU OHVLRQHV SHUVRQDOHV�
8WLOLFH VLHPSUH FDO]DGR UHVLVWHQWH� SDQWDORQHV ODUJRV
\ SURWHFFLRQHV HQ ORV RMRV�

1R XVH HO DSDUDWR FRQ XQ FDEOH R HQFKXIH DYHULDGRV�
6L QR IXQFLRQD FRPR HV GHELGR� VH KD FDtGR� GDxDGR�
GHMDGR D OD LQWHPSHULH R VXPHUJLGR HQ DJXD�
GHYXpOYDOR D XQ &RQFHVLRQDULR GH 6HUYLFLR 7RUR
$XWRUL]DGR�

1R WUDQVSRUWH HO DSDUDWR SRU HO FDEOH R WLUH GH pVWH�
QR XWLOLFH HO FDEOH FRPR XQ DVD� QR OR HQJDQFKH FRQ
ODV SXHUWDV� R HQURVTXH HO FDEOH DOUHGHGRU GH
HVTXLQDV R ERUGHV DILODGRV� 0DQWHQJD HO FDEOH
DOHMDGR GH ODV VXSHUILFLHV FDOLHQWHV�

1R GHVHQFKXIH WLUDQGR GHO FDEOH� 3DUD GHVHQFKXIDU�
WLUH GHO HQFKXIH \ QR GHO FDEOH�

1R WRTXH HO HQFKXIH QL HO DSDUDWR FRQ ODV PDQRV
PRMDGDV�

1R FRORTXH QLQJ~Q REMHWR GHQWUR GH ORV RULILFLRV� 1R
XVH HO DSDUDWR VL KD\ RULILFLRV REVWUXLGRV� PDQWpQJDOR
VLQ SROYR� SHOXVD� SHOR \ WRGR DTXHOOR TXH SXHGD
UHGXFLU OD FRUULHQWH GH DLUH�

$SDJXH WRGRV ORV FRQWUROHV DQWHV GH GHVHQFKXIDU�

7HQJD XQ FXLGDGR HVSHFLDO DO GHVSHMDU ODV HVFDOHUDV�

1R OR XVH SDUD DVSLUDU OtTXLGRV LQIODPDEOHV R
FRPEXVWLEOHV� WDOHV FRPR JDVROLQD� QL OR XVH HQ
OXJDUHV GRQGH HVWRV SXHGDQ HVWDU SUHVHQWHV�

(VWH DSDUDWR WLHQH GREOH DLVODPLHQWR� 8VH
H[FOXVLYDPHQWH UHSXHVWRV LGpQWLFRV� 9HD ODV
LQVWUXFFLRQHV GHO VHUYLFLR D DSDUDWRV FRQ GREOH
DLVODPLHQWR�

1XQFD DVSLUH REMHWRV DUGLHQGR R KXPHDQWHV� FRPR
SRU HMHPSOR� FLJDUULOORV� FHULOODV R FHQL]DV FDOLHQWHV�

1R OR XVH VLQ XQD EROVD GH DVSLUDFLyQ R VLQ KDEHU
FRORFDGR ORV DFFHVRULRV DGHFXDGRV�
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&DOFRPDQtDV GH
VHJXULGDG�LQVWUXFFLRQHV
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/DV FDOFRPDQtDV GH VHJXULGDG H
LQVWUXFFLRQHV VH VLW~DQ FHUFD GH ODV iUHDV GH
SHOLJUR SRWHQFLDO� &DPELH ODV FDOFRPDQtDV
GDxDGDV R SHUGLGDV�

*XDUGH HVWDV
LQVWUXFFLRQHV

0RQWDMH
0RQWDMH GHO VRSODGRU

&RQYHUVLyQ GH VRSODGRU D
DVSLUDGRU
��

��

$

%

&8,'$'2

(O URWRU JLUD XQRV VHJXQGRV WUDV KDEHU
DSDJDGR HO VRSODGRU \ SXHGH FRUWDU R KHULU
ORV GHGRV�

1R TXLWH OD WDSD GH HQWUDGD LQIHULRU FXDQGR HO
PRWRU HVWp HQ IXQFLRQDPLHQWR R FXDQGR OD
XQLGDG HVWp FRQHFWDGD D OD UHG�
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,03257$17(� (O DVSLUDGRU QR HQWUDUi HQ
IXQFLRQDPLHQWR D PHQRV TXH VH JLUH HO WXER GH
DVSLUDFLyQ FXDQWR VHD SRVLEOH HQ VHQWLGR KRUDULR�
GHMiQGROR ILMR HQ VX OXJDU �SDVR ���

��

�� $MXVWH OD FRUUHD
SDUD SRGHU WUDEDMDU
FyPRGDPHQWH�

P�������

&RQYHUVLyQ GH DVSLUDGRU D
VRSODGRU
��

�� $

%
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,03257$17(� (O VRSODGRU QR IXQFLRQDUi D PHQRV
TXH OD WDSD GH HQWUDGD LQIHULRU VH JLUH KDVWD HO IRQGR
HQ VHQWLGR KRUDULR� TXHGDQGR EORTXHDGD HQ VX
SRVLFLyQ �SDVR ���

��
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2SHUDFLyQ
&RQH[LyQ D XQD WRPD GH
DOLPHQWDFLyQ
8WLOLFH ~QLFDPHQWH XQ FDEOH GH H[WHQVLyQ SRODUL]DGR
�D VDEHU� XQD SDWLOOD HV PiV DQFKD TXH OD RWUD��
OLVWDGR SRU 8/ �FHUWLILFDGR SRU &6$ HQ &DQDGi� SDUD
XWLOL]DU DO DLUH OLEUH� 8Q HQFKXIH SRODUL]DGR HQFDMDUi
HQ HO FDEOH SRODUL]DGR VyOR HQ XQD SRVLFLyQ� 6L HO
HQFKXIH QR HQFDMD SHUIHFWDPHQWH HQ HO FDEOH� LQYLHUWD
HO FDEOH� 6L WDPSRFR HQFDMD� FRPSUH XQ FDEOH GH
H[WHQVLyQ SRODUL]DGR� 1R PRGLILTXH GH QLQJXQD IRUPD
HO HQFKXIH�

/RQJLWXG GH O FDEOH GH
H[WHQVLyQ

&DOLEUH PtQLPR GHO FDEOH
�$�:�*��

���� P ���� IW� ��

�� P ���� IW� ��

1RWD� 1R XVH XQ FDEOH GH H[WHQVLyQ GH PiV GH ��P
���� IW��

$'9(57(1&,$

6L QR HQFDMD FRPSOHWDPHQWH HO FDEOH GH
H[WHQVLyQ HQ OD WRPD� HO HQFKXIH IORMR SRGUtD
SURGXFLU XQ VREUHFDOHQWDPLHQWR \ FDXVDU XQ
LQFHQGLR� SRVLEOHPHQWH FDXViQGROH
TXHPDGXUDV D XVWHG X RWUDV SHUVRQDV�
$VHJ~UHVH GH TXH HO FDEOH GH H[WHQVLyQ
HQFDMD FRPSOHWDPHQWH HQ OD WRPD \ XWLOLFH OD
IXQFLyQ GH EORTXHR GHO FDEOH SDUD ILMDUOR�

,03257$17(� 5HYLVH IUHFXHQWHPHQWH HO FDEOH GH
H[WHQVLyQ GXUDQWH VX XVR HQ EXVFD GH DJXMHURV HQ HO
DLVODQWH� 1R SDVH HO FDEOH SRU DJXDV HVWDQFDGDV R
KLHUED K~PHGD�

3XHVWD HQ PDUFKD�3DUDGD

$MXVWH GH OD YHORFLGDG GHO
DLUH GHO VRSODGRU

8VR GHO DFFHVRULR GH
ERTXLOOD GHO FRQFHQWUDGRU
,QVWDOH OD ERTXLOOD GHO FRQFHQWUDGRU HQ HO WXER GHO
VRSODGRU SDUD D\XGDU D DOFDQ]DU HVSDFLRV HVWUHFKRV
R SDUD PRYHU OD VXFLHGDG LQFUXVWDGD GH VXSHUILFLHV
GXUDV�

4XLWH OD ERTXLOOD GHO FRQFHQWUDGRU FXDQGR KD\D
WHUPLQDGR�

8VR GHO VRSODGRU
(O VRSODGRU KD VLGR GLVHxDGR VyOR SDUD XVR
UHVLGHQFLDO� 8WLOtFHOR DO DLUH OLEUH SDUD PRYHU OD
VXFLHGDG VHJ~Q VHD QHFHVDULR�
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(O VRSODGRU SXHGH ODQ]DU ORV REMHWRV�
SXGLHQGR FDXVDU OHVLRQHV SHUVRQDOHV JUDYHV
DO XVXDULR R SHUVRQDV DOUHGHGRU� /HD \ XWLOLFH
ODV SUHFDXFLRQHV VLJXLHQWHV FXDQGR XWLOLFH HO
VRSODGRU�

: 1XQFD GLULMD HO VRSODGRU KDFLD REMHWRV
GXURV� FRPR SRU HMHPSOR FODYRV� SHUQRV R
SLHGUDV�

: 1R XWLOLFH HO VRSODGRU FHUFD GH RWUDV
SHUVRQDV R DQLPDOHV�

: 7HQJD XQ FXLGDGR HVSHFLDO DO GHVSHMDU
VXFLHGDG GH HVFDOHUDV R GH ]RQDV GH GLItFLO
DFFHVR�

: $O RSHUDU HO DSDUDWR XVH VLHPSUH JDIDV GH
VHJXULGDG X RWUD SURWHFFLyQ RFXODU LGyQHD�
SDQWDORQHV ODUJRV \ ]DSDWRV�

8VR GHO DVSLUDGRU

&8,'$'2

(O DVSLUDGRU SXHGH ODQ]DU REMHWRV� FDXVDQGR
SRVLEOHPHQWH GDxRV SHUVRQDOHV GH JUDYHGDG
DO XVXDULR R SHUVRQDV DOUHGHGRU�

1R XWLOLFH OD DVSLUDFLyQ VLQ OD EROVD R FRQ OD
FUHPDOOHUD GH OD EROVD DELHUWD�

1R DVSLUH REMHWRV FRUWDQWHV� HQ SXQWD R GXURV
TXH SXHGDQ WUDVSDVDU HO WHMLGR GH OD EROVD� GHO
WLSR GH FDEOHV� JUDSDV� SXQWDV R SLHGUDV�

,03257$17(� 1R IXHUFH HO WXER GH DVSLUDFLyQ HQ XQ
PRQWyQ GH VXFLHGDG R PDQWHQJD HO WXER KDFLD DUULED
PLHQWUDV IXHU]D OD HQWUDGD GH OD VXFLHGDG HQ HO WXER�
(Q FXDOTXLHUD GH ORV FDVRV SXHGH DWDVFDU R GDxDU HO
WXER� 6L HO DVSLUDGRU FRPLHQ]D D YLEUDU R KDFHU UXLGRV
DQRUPDOHV� SiUHOR� GHVHQFKXIH HO FDEOH� \ YHULILTXH
OD FDXVD�

9DFLDGR GH OD EROVD
�� $SDJXH \ GHVHQFKXIH HO DVSLUDGRU GH OD WRPD GH
FRUULHQWH�

��

1R DOPDFHQH VXFLHGDG HQ OD EROVD� 3DUD OLPSLDUOD�
JLUH \ WLUH GH OD EROVD \ VDFXGD OD VXFLHGDG
DFXPXODGD� 8QD YH] DO DxR� ODYH D PDQR OD EROVD HQ
DJXD MDERQRVD \ GpMHOD VHFDU�

$'9(57(1&,$

(O XVR QRUPDO GH OD EROVD KDFH TXH VH
GHVJDVWH \ VH GHWHULRUH FRQ HO WLHPSR� 8QD
EROVD GHVJDVWDGD R GHWHULRUDGD SHUPLWH HO
SDVR GH REMHWRV GH SHTXHxR WDPDxR� TXH
SXHGH KHULU DO RSHUDGRU R ODV SHUVRQDV
DOUHGHGRU�

&RPSUXHEH OD EROVD FRQ IUHFXHQFLD� 6L HVWi
GHVJDVWDGD R GHWHULRUDGD� FiPELHOD SRU XQD
EROVD RULJLQDO 7RUR�

(OLPLQDFLyQ GH OD VXFLHGDG DWDVFDGD
HQ HO URWRU
�� $SDJXH \ GHVHQFKXIH HO DVSLUDGRU GH OD WRPD GH
HOHFWULFLGDG \ HVSHUH D TXH SDUHQ WRGDV ODV SDUWHV
PyYLOHV�

��

��



�

��������� 5HY $

�� &RPSUXHEH FXDOTXLHU SRVLEOH GDxR HQ HO URWRU� 6L
HVWi GDxDGR� SyQJDVH HQ FRQWDFWR FRQ VX
&RQFHVLRQDULR $XWRUL]DGR 7RUR�

�� ,QVWDOH HO WXER GH DVSLUDFLyQ R� VL GHVHD FDPELDU
DO PRGR GH VRSODGR� LQVWDOH OD WDSD GH HQWUDGD
LQIHULRU� &RQVXOWH HQ OD VHFFLyQ GH FDPELR GH
VRSODGRU D DVSLUDGRU R GH DVSLUDGRU D VRSODGRU SDUD
REWHQHU PiV LQIRUPDFLyQ�

$OPDFHQDPLHQWR
*XDUGH HO VRSODGRU�DVSLUDGRU \ HO FDEOH GH H[WHQVLyQ
HQ XQ UHFLQWR FHUUDGR� VHFR \ IUHVFR� IXHUD GHO
DOFDQFH GH ORV QLxRV R ORV DQLPDOHV�

/RFDOL]DFLyQ GH
DYHUtDV
6L HO VRSODGRU QR IXQFLRQD DO SRQHUOR HQ PDUFKD�
FRQVXOWH OD VLJXLHQWH OLVWD DQWHV GH SRQHUVH HQ
FRQWDFWR FRQ VX &RQFHVLRQDULR $XWRUL]DGR 7RUR�

� $VHJ~UHVH GH TXH OD WDSD LQIHULRU GH HQWUDGD R HO
WXER GH DVSLUDFLyQ HVWiQ FRUUHFWDPHQWH
FRORFDGRV�

� $VHJ~UHVH GH TXH HO FDEOH GH FRQH[LyQ HVWi
FRUUHFWDPHQWH FRORFDGR HQ OD SDUWH SRVWHULRU GHO
VRSODGRU \ TXH HO HQFKXIH HVWi ELHQ DVHQWDGR�

6HUYLFLR
7RUR KD GLVHxDGR HVWH SURGXFWR SDUD TXH XVWHG OR
XWLOLFH GXUDQWH DxRV VLQ SUREOHPDV� 6L QHFHVLWD DOJXQD
UHSDUDFLyQ� OOHYH HO SURGXFWR D VX &RQFHVLRQDULR
$XWRUL]DGR 7RUR� GRQGH VH GLVSRQH GH SHUVRQDO
HVSHFLDOL]DGR HQ ORV SURGXFWRV 7RUR \ JDUDQWL]DUiQ
TXH VX PiTXLQD 7RUR VHJXLUi VLHQGR VyOR 7RUR�

$SDUDWRV FRQ GREOH
DLVODPLHQWR
(Q XQ DSDUDWR FRQ GREOH DLVODPLHQWR� HQ YH] GH
SXHVWD D WLHUUD KD\ GRV VLVWHPDV GH DLVODPLHQWR� (Q
HO DSDUDWR FRQ GREOH DLVODPLHQWR QR KD\ PHGLRV SDUD
SXHVWD D WLHUUD QL VH ORV GHEH DJUHJDU� /D SUHVWDFLyQ
GH VHUYLFLR DO DSDUDWR FRQ GREOH DLVODPLHQWR SUHFLVD
GH VXPR FXLGDGR \ FRQRFLPLHQWR GHO VLVWHPD \
VRODPHQWH OD GHEH HIHFWXDU HO SHUVRQDO GH VHUYLFLR
FXDOLILFDGR GH VX &RQFHVLRQDULR $XWRUL]DGR 7RUR� /RV
UHSXHVWRV SDUD HO DSDUDWR FRQ GREOH DLVODPLHQWR
GHEHQ VHU LGpQWLFRV D ODV SLH]DV TXH UHHPSOD]DQ� 8Q
DSDUDWR FRQ GREOH DLVODPLHQWR VH PDUFD FRQ ODV
SDODEUDV ´'RXEOH ,QVXODWLRQµ R ´'RXEOH ,QVXODWHGµ�
7DPELpQ SRGUtD HVWDU JUDYDGR HQ HO DSDUDWR HO
VtPEROR �XQ FXDGUR GHQWUR GH RWUR��



/D SURPHVD GH 7RUR
*DUDQWtD WRWDO GH GRV DxRV SDUD XVR UHVLGHQFLDO

3DUD (VWDGRV 8QLGRV� &DQDGi \ 0p[LFR

7RUR &RPSDQ\ JDUDQWL]D HVWH SURGXFWR GXUDQWH GRV DxRV FRQWUD GHIHFWRV HQ PDWHULDOHV R PDQR GH REUD� 3DUD REWHQHU XQ
UHFDPELR R OD UHSDUDFLyQ� D RSFLyQ GH 7RUR� GHYXHOYD WRGD OD XQLGDG DO YHQGHGRU� SRUWHV SDJDGRV� �6RODPHQWH ORV
FOLHQWHV HQ ((�88� SXHGHQ GHYROYHU VX XQLGDG� FRQ HO FRPSUREDQWH GH FRPSUD� D FXDOTXLHU &RQFHVLRQDULR GH 6HUYLFLR
0DHVWUR GH 7RUR R D� 7RUR 6HUYLFH &HQWHU� ���� 6KRUHOLQH %OYG�� 0RXQG� 01 ������� (VWD JDUDQWtD FXEUH VRODPHQWH ORV
GHIHFWRV GHO SURGXFWR� 1R FXEUH GDxRV LQFLGHQWDOHV QL FRQVHFXHQWHV� $OJXQRV HVWDGRV QR SHUPLWHQ OD H[FOXVLyQ R
OLPLWDFLyQ GH GDxRV LQFLGHQWDOHV R FRQVHFXHQWHV \ SRU HOOR HV SRVLEOH TXH OD OLPLWDFLyQ SUHFHGHQWH QR OH
FRUUHVSRQGD D XVWHG� (VWD JDUDQWtD OH GD GHUHFKRV HVSHFtILFRV \ HV SRVLEOH TXH XVWHG WHQJD RWURV GHUHFKRV TXH YDUtDQ
GH XQ HVWDGR D RWUR� 6L IDOODQ WRGRV ORV GHPiV UHFXUVRV� FRPXQtTXHVH FRQ QRVRWURV HQ� 7KH 7RUR &RPSDQ\� &XVWRPHU
6HUYLFH 'HSDUWPHQW� ���� /\QGDOH $YH 6� %ORRPLQJWRQ� 01 ����������� �1R HQYtH D HVWD GLUHFFLyQ HO SURGXFWR
GHIHFWXRVR��

3DtVHV GLVWLQWRV D HVWDGRV XQLGRV� FDQDGi \ Pp[LFR

/RV FOLHQWHV TXH KD\DQ DGTXLULGR SURGXFWRV 7RUR LPSRUWDGRV GH (VWDGRV 8QLGRV� &DQDGi R 0p[LFR GHEHQ FRPXQLFDUVH
FRQ VX 'LVWULEXLGRU �&RQFHVLRQDULR� GH 7RUR SDUD SHGLU LQIRUPDFLyQ DFHUFD GH OD SROtWLFD VREUH JDUDQWtD SDUD VX SDtV�
SURYLQFLD� HVWDGR R GHSDUWDPHQWR� 6L SRU FXDOTXLHU PRWLYR QR TXHGD VDWLVIHFKR FRQ HO VHUYLFLR GHO 'LVWULEXLGRU R WLHQH
GLILFXOWDG SDUD REWHQHU LQIRUPDFLyQ DFHUFD GH OD JDUDQWtD� FRPXQtTXHVH FRQ HO LPSRUWDGRU GH 7RUR�




