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&DOFRPDQtDV GH VHJXULGDG �� � � � � � � � � � � � � � � � � �
(VSHFLILFDFLRQHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

ÌQGLFHV GH HVWDELOLGDG �� � � � � � � � � � � � � � � � � � � � � �
,QVWDODFLyQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3LH]DV VXHOWDV�LQGHSHQGLHQWHV� RSFLRQDOHV �� � � � � �
,QVWDODFLyQ GHO VLQItQ HQ HO FDEH]DO GH
DFFLRQDPLHQWR �� � � � � � � � � � � � � � � � � � � � � � � � � �

'HVPRQWDMH GHO VLQItQ� H[WHQVLyQ GHO FDEH]DO GH
DFFLRQDPLHQWR �� � � � � � � � � � � � � � � � � � � � � � � � � �

2SHUDFLyQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
([FDYDGR GH XQ DJXMHUR �� � � � � � � � � � � � � � � � � � � �

0DQWHQLPLHQWR �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&XDGUR GH LQWHUYDORV GH VHUYLFLR �� � � � � � � � � � � � �
,QVSHFFLyQ GHO DFHLWH GH OD FDMD GHO HQJUDQDMH
SODQHWDULR �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DPELR GHO DFHLWH GH OD FDMD GHO HQJUDQDMH
SODQHWDULR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$OPDFHQDPLHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � �
/RFDOL]DFLyQ GH DYHUtDV ��� � � � � � � � � � � � � � � � � � � � � � �

,QWURGXFFLyQ
7RGR HO SHUVRQDO GH 7RUR TXHUHPRV TXH HVWp WRWDOPHQWH
VDWLVIHFKR FRQ VX QXHYR SURGXFWR� 3RU HOOR OH URJDPRV
TXH VH SRQJD HQ FRQWDFWR FRQ VX FRQFHVLRQDULR ORFDO
DXWRUL]DGR� TXH GLVSRQH GH SLH]DV GH UHSXHVWR 7RUR \
OH SRGUi D\XGDU FRQ ORV SUREOHPDV WpFQLFRV \ DVLVWLUOH HQ
WRGR PRPHQWR�

&XDQGR VH SRQJD HQ FRQWDFWR FRQ OD IiEULFD R FRQ VX
FRQFHVLRQDULR ORFDO DXWRUL]DGR� PHQFLRQH VLHPSUH HO
PRGHOR \ HO Q~PHUR GH VHULH GH VX SURGXFWR� (VWRV
Q~PHURV D\XGDUiQ DO FRQFHVLRQDULR R DO UHSUHVHQWDQWH
WpFQLFR D SURSRUFLRQDUOH LQIRUPDFLyQ H[DFWD VREUH VX
SURGXFWR HQ SDUWLFXODU� (O PRGHOR \ HO Q~PHUR GH VHULH
VH HQFXHQWUDQ HQ XQD SODFD VLWXDGD HQ HO FDEH]DO GH
DFFLRQDPLHQWR GHO VLQItQ� (Q ORV VLQILQHV \ HQ ODV
H[WHQVLRQHV� OD SODFD FRQ HO PRGHOR \ HO Q~PHUR GH VHULH
HVWi VLWXDGR HQ OD SRUFLyQ VXSHULRU GHO HMH�

3DUD VX FRPRGLGDG� DQRWH D FRQWLQXDFLyQ HO PRGHOR \ HO
Q~PHUR GH VHULH GH VX SURGXFWR�

1R GH PRGHOR�

1R GH VHULH�

$ OR ODUJR GH HVWH PDQXDO� 7RUR KD LQFOXLGR DYLVRV TXH
LGHQWLILFDQ SHOLJURV SRWHQFLDOHV \ PHQVDMHV GH VHJXULGDG
HVSHFLDOHV TXH OH D\XGDUiQ D 9G� \ D RWURV D HYLWDU ODV
OHVLRQHV FRUSRUDOHV� LQFOXVR OD PXHUWH� /DV SDODEUDV
XWLOL]DGDV SDUD LQGLFDU HVWRV PHQVDMHV H LGHQWLILFDU HO QLYHO
GH ULHVJR VRQ 3(/,*52� $'9(57(1&,$ \ &8,'$'2�
1R REVWDQWH� VLQ LPSRUWDU HO QLYHO GH ULHVJR� VHD
H[WUHPDGDPHQWH FXLGDGRVR�

3(/,*52 VHxDOD XQD VLWXDFLyQ H[WUHPDGDPHQWH
DUULHVJDGD TXH FDXVDUi OHVLRQHV JUDYHV� LQFOXVR OD PXHUWH�
VL QR VH VLJXHQ ODV SUHFDXFLRQHV LQGLFDGDV�

$'9(57(1&,$ VHxDOD XQ ULHVJR TXH SXHGH FDXVDU
OHVLRQHV JUDYHV� LQFOXVR OD PXHUWH� VL QR VH VLJXHQ ODV
LQVWUXFFLRQHV LQGLFDGDV�

&8,'$'2 VHxDOD XQ ULHVJR TXH SXHGH FDXVDU OHVLRQHV
OHYHV R PRGHUDGDV VL QR VH VLJXHQ ODV LQVWUXFFLRQHV
LQGLFDGDV�

7DPELpQ VH XWLOL]DQ RWUDV GRV SDODEUDV SDUD UHVDOWDU FLHUWR
WLSR GH LQIRUPDFLyQ� ´,PSRUWDQWHµ OODPD OD DWHQFLyQ VREUH
LQIRUPDFLRQHV WpFQLFDV HVSHFLDOHV \ ´1RWDµ KDFH KLQFDSLp
VREUH LQIRUPDFLRQHV JHQHUDOHV TXH HV FRQYHQLHQWH UHVDOWDU�

/RV ODGRV L]TXLHUGR \ GHUHFKR GH OD PiTXLQD VH KDQ
GHWHUPLQDGR GHVGH OD SRVLFLyQ QRUPDO GHO XVXDULR� GH SLH�
GHWUiV GHO PDQLOODU�
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6HJXULGDG
(O XVR R PDQWHQLPLHQWR LQGHELGR SRU SDUWH GHO XVXDULR
R SURSLHWDULR SXHGH FDXVDU OHVLRQHV� 3DUD UHGXFLU HO
ULHVJR SRWHQFLDO GH OHVLRQHV� FXPSOD HVWDV LQVWUXFFLRQHV
GH VHJXULGDG \ SUHVWH VLHPSUH DWHQFLyQ DO VtPEROR GH
DOHUWD TXH VLJQLILFD &8,'$'2� $'9(57(1&,$ R
3(/,*52 ³ ´LQVWUXFFLyQ UHODWLYD D OD VHJXULGDG
SHUVRQDOµ� (O LQFXPSOLPLHQWR GH HVWDV LQVWUXFFLRQHV
SXHGH GDU OXJDU D OHVLRQHV FRUSRUDOHV H LQFOXVR OD
PXHUWH�

3(/,*52

3(/,*52 327(1&,$/
� (O FRQWDFWR FRQ HO VLQItQ HQ PRYLPLHQWR SXHGH

SURYRFDU HQUHGRV� KHULGDV JUDYHV \�R OD PXHUWH�

48( 38('( 68&('(5
� /RV EUD]RV R SLHUQDV HQUHGDGRV HQ OD PiTXLQD

SRGUtDQ VHU DPSXWDGRV R VXIULU IUDFWXUDV�
3RGUtD SURGXFLUVH OD PXHUWH�

&202 (9,7$5 (/ 3(/,*52
� 'XUDQWH OD RSHUDFLyQ� PDQWHQJD D ODV GHPiV

SHUVRQDV D XQD GLVWDQFLD GH DO PHQRV � P ��� IW�
GHO VLQItQ� $GHPiV� QR UHHPSODFH HO SHUQR TXH
VXMHWD HO VLQItQ DO FDEH]DO GH DFFLRQDPLHQWR SRU
XQR PiV ODUJR� \D TXH VH DXPHQWDUtDQ DVt ODV
SUREDELOLGDGHV GH TXH HQUHGRV�

3(/,*52

3(/,*52 327(1&,$/
� 3RGUtD KDEHU HQWHUUDGRV HQ OD ]RQD GH WUDEDMR

WHQGLGRV HOpFWULFRV� GH JDV \�R WHOHIyQLFRV�

48( 38('( 68&('(5
� 3RGUtD SURGXFLUVH XQD GHVFDUJD HOpFWULFD R XQD

H[SORVLyQ�

&202 (9,7$5 (/ 3(/,*52
� 0DUTXH HO VRODU R OD ]RQD GH WUDEDMR FRQ REMHWR

GH EXVFDU OtQHDV HQWHUUDGDV \ QR SHUIRUH HQ ODV
]RQDV PDUFDGDV�

$'9(57(1&,$

3(/,*52 327(1&,$/
� $O LU FXHVWD DUULED� R FXHVWD DEDMR� OD PiTXLQD

SRGUtD YROFDU VL HO H[WUHPR PiV SHVDGR TXHGD
FRORFDGR HQ HO VHQWLGR GH EDMDGD�

48( 38('( 68&('(5
� $OJXQD SHUVRQD GH ODV SUR[LPLGDGHV SXHGH

UHVXOWDU KHULGD VL OD PiTXLQD YXHOFD�

&202 (9,7$5 (/ 3(/,*52
� (Q ODV FXHVWDV DUULED \ DEDMR� WUDEDMH FRQ HO

H[WUHPR PiV SHVDGR GH OD PiTXLQD FRORFDGR HQ
HO VHQWLGR GH VXELGD� 8QD EURFD VXMHWD DO VLQItQ
KDUi TXH OD SDUWH GHODQWHUD FRQVWLWX\D HO
H[WUHPR PiV SHVDGR�

$'9(57(1&,$

3(/,*52 327(1&,$/
� &XDQGR HO PRWRU HVWp DSDJDGR� ORV DFFHVRULRV HQ

SRVLFLyQ DO]DGD SRGUtDQ GHVFHQGHU
JUDGXDOPHQWH�

48( 38('( 68&('(5
� $OJXQD SHUVRQD GH ODV SUR[LPLGDGHV SXHGH

UHVXOWDU KHULGD GXUDQWH HO GHVFHQVR GHO
DFFHVRULR�

&202 (9,7$5 (/ 3(/,*52
� %DMH VLHPSUH HO DFFHVRULR FDGD YH] TXH DSDJXH

OD XQLGDG GH WUDFFLyQ�
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&DOFRPDQtDV GH VHJXULGDG
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)LJXUD �
�� 6tPEROR GH DOHUWD GH

VHJXULGDG

�� /HD HO PDQXDO GHO
RSHUDGRU

�� 7RGR HO FXHUSR SXHGH
TXHGDU DWUDSDGR

�� 0DQWpQJDVH DOHMDGR GH
ORV HMHV \ GH ORV WDODGURV
JLUDWRULRV

�� 5LHVJR GH H[SORVLyQ

�� 5LHVJR GH GHVFDUJD
HOpFWULFD

�� 1R H[FDYH HQ ]RQDV
GRQGH SXHGD KDEHU
HQWHUUDGRV WHQGLGRV
HOpFWULFRV R GH JDV�

(VSHFLILFDFLRQHV
1RWD� /DV HVSHFLILFDFLRQHV HVWiQ GLVHxDGDV SDUD VHU REMHWR GH FDPELRV VLQ SUHYLR DYLVR�

$QFKXUD ����� FP ���µ�

/RQJLWXG ����� FP ���µ�

$OWXUD ����� FP ���µ�

3HVR �VLQ HO VLQItQ� ���� NJ ���� OEV�

'LiPHWUR Pi[LPR GHO VLQItQ ���� FP ���µ�

0RWRU
&LOLQGUDGD
3UHVLyQ QRPLQDO
*DPD GH IOXMR

����� FP��UHY ����� LQ��UHY�
��� .J�FP� HQ FRQWLQXR ����� 36,�
������ O�P ������ *30�

5HODFLyQ GH DFFLRQDPLHQWR ������

'LiPHWUR H[WHUQR GHO HMH ��� FP �����µ�

ÌQGLFHV GH HVWDELOLGDG
3DUD GHWHUPLQDU OD SHQGLHQWH TXH VH SXHGH VDOYDU FRQ HO VLQItQ LQVWDODGR HQ OD XQLGDG GH WUDFFLyQ� EXVTXH HQ HO FXDGUR
DSURSLDGR HO tQGLFH GH HVWDELOLGDG SDUD OD FROLQD TXH GHVHD UHFRUUHU \ GHVSXpV EXVTXH HO JUDGR GH SHQGLHQWH SDUD HO PLVPR
tQGLFH \ FROLQD HQ OD VHFFLyQ ´'DWRV GH HVWDELOLGDGµ TXH VH HQFXHQWUD HQ HO PDQXDO GHO RSHUDGRU GH OD XQLGDG GH WUDFFLyQ�
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$'9(57(1&,$

3(/,*52 327(1&,$/
� 6L VH H[FHGH OD Pi[LPD SHQGLHQWH� OD XQLGDG GH WUDFFLyQ SRGUtD YROFDU�

48( 38('( 68&('(5
� 6L OD XQLGDG GH WUDFFLyQ YROFDUD� 8G� R ORV FLUFXQVWDQWHV SRGUtDQ UHVXOWDU DSODVWDGRV�

&202 (9,7$5 (/ 3(/,*52
� 1R DFFLRQH OD XQLGDG GH WUDFFLyQ HQ FXHVWDV FX\D SHQGLHQWH VXSHUH HO YDORU Pi[LPR

SHUPLWLGR�

(VWDELOLGDG FRQ XQ WDODGUR GH �� D �� FP
��� D ��µ�

2ULHQWDFLyQ ÌQGLFH GH HVWDELOLGDG

&XHVWD DUULED�
KDFLD DGHODQWH &
&XHVWD DUULED�
PDUFKD DWUiV

'
&XHVWD DUULED�

GH ODGR &
,03257$17(� 6L WLHQH XQD XQLGDG GH WUDFFLyQ
GLVWLQWD D OD 'LQJR 7;� XWLOLFH HO FRQWUDSHVR GH OD
XQLGDG GH WUDFFLyQ FXDQGR XWLOLFH XQ HO FDEH]DO GHO
VLQItQ FRQ XQ VLQItQ GH JUDQ WDPDxR� 6L QR XWLOL]DUD XQ
FRQWUDSHVR OD XQLGDG GH WUDFFLyQ SHUGHUtD HVWDELOLGDG�

(VWDELOLGDG VLQ XQ VLQItQ R FRQ XQ VLQItQ
PHQRU GH �� FP ���µ�

2ULHQWDFLyQ ÌQGLFH GH HVWDELOLGDG

&XHVWD DUULED�
KDFLD DGHODQWH '
&XHVWD DUULED�
PDUFKD DWUiV

&
&XHVWD DUULED�

GH ODGR %
1RWD� 6L WLHQH XQD XQLGDG GH WUDFFLyQ GLVWLQWD D OD
'LQJR 7;� QR XWLOLFH HO FRQWUDSHVR HQ OD XQLGDG GH
WUDFFLyQ FXDQGR XVH HO FDEH]DO GH DFFLRQDPLHQWR VLQ XQ
VLQItQ R FRQ XQ VLQItQ PHQRU TXH �� FP ���µ�� 6L VH
XWLOL]D XQ FRQWUDSHVR� OD XQLGDG GH WUDFFLyQ WHQGUi PHQRV
HVWDELOLGDG HQ ODV SRVLFLRQHV GH FXHVWD DUULED KDFLD
DGHODQWH \ GH ODGR�
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,QVWDODFLyQ
&RQVXOWH HO PDQXDO GHO RSHUDULR GH VX XQLGDG GH WUDFFLyQ SDUD REWHQHU PiV LQIRUPDFLyQ VREUH OD LQVWDODFLyQ \ HO
GHVPRQWDMH GHO FDEH]DO GH DFFLRQDPLHQWR GH VX XQLGDG GH WUDFFLyQ�

1RWD� 8WLOLFH VLHPSUH OD XQLGDG GH WUDFFLyQ SDUD OHYDQWDU \ PRYHU HO FDEH]DO GH DFFLRQDPLHQWR� 3DUD PRYHU HO VLQItQ VLQ HO
FDEH]DO GH DFFLRQDPLHQWR� SDVH XQD FRUUHD VREUH FDGD H[WUHPR GHO VLQItQ \ VXMpWHODV HQ ORV OXJDUHV GHVHDGRV�

3LH]DV VXHOWDV�LQGHSHQGLHQWHV�
RSFLRQDOHV
'(6&5,3&,Ð1 &$17� 862

6LQItQ �FXDOTXLHU WDPDxR� VH YHQGH SRU
VHSDUDGR�

3HUQR� ���µ��� [ ������µ

7XHUFD� ���µ���

3HUQR� ���µ���� [ ������µ

7XHUFD� ���µ����

�

�

�

�

�

,QVWDODU HO VLQItQ HQ HO FDEH]DO GH DFFLRQDPLHQWR

([WHQVLyQ GHO VLQItQ �VH YHQGH SRU VHSDUDGR�

3HUQR� ���µ��� [ ������µ

7XHUFD� ���µ���

�

�

�

,QVWDODU HQWUH HO FDEH]DO GH DFFLRQDPLHQWR \ HO
VLQItQ

(VWDELOL]DGRU WUDVHUR �VH YHQGH SRU
VHSDUDGR� � 5HFRPHQGDGR SDUD XVDU FRQ VLQILQHV GH GLiPHWUR

SHTXHxR �QR SDUD XWLOL]DU FRQ HO 'LQJR 7;�

&RQWUDSHVR �VH YHQGH SRU VHSDUDGR� � 1HFHVDULR SDUD XWLOL]DU FRQ VLQILQHV GH GLiPHWUR
JUDQGH �QR SDUD XWLOL]DU FRQ HO 'LQJR 7;�

,QVWDODFLyQ GHO VLQItQ HQ HO
FDEH]DO GH DFFLRQDPLHQWR

$'9(57(1&,$

3(/,*52 327(1&,$/
� /D FDEH]D GHO VLQItQ FXHOJD OLEUHPHQWH HQ ORV

EUD]RV GHO FDEDOOHWH�

48( 38('( 68&('(5
� /DV PDQRV R ORV GHGRV SRGUtDQ TXHGDU

DWUDSDGRV \ TXHGDU JUDYHPHQWH KHULGRV R
DPSXWDGRV VL TXHGDQ DWUDSDGRV HQWUH ORV EUD]RV
GHO FDEDOOHWH \ HO FDEH]DO GH DFFLRQDPLHQWR
RVFLODQWH�

&202 (9,7$5 (/ 3(/,*52
� 0DQWHQJD ODV PDQRV \ ORV GHGRV DOHMDGRV GH ORV

EUD]RV GHO FDEDOOHWH�

�� 6XED ORV EUD]RV FDUJDGRUHV GH IRUPD TXH OD HO FDEH]DO
GH DFFLRQDPLHQWR VH VHSDUH GHO VXHOR�

�� 3DUH HO PRWRU�

�� *LUH PDQXDOPHQWH HO FDEH]DO GH DFFLRQDPLHQWR GHO
VLQItQ KDFLD DUULED� KDVWD TXH SXHGD GHVOL]DU GRV
SHUQRV GH ���µ���� [ ������µ HQ ORV RULILFLRV GH ORV
ODGRV GH ORV EUD]RV GHO FDEDOOHWH� 6XMHWH OLJHUDPHQWH
FDGD SHUQR FRQ XQD WXHUFD GH ���µ���� �)LJ� ���

P������

�
�

�

)LJXUD �
�� &DEH]DO GH DFFLRQDPLHQWR

�� %UD]R GHO FDEDOOHWH

�� 3HUQRV ����µ���� [ ������µ�
\ WXHUFDV ����µ�����

�� 6L VH XWLOL]D XQD H[WHQVLyQ FRQ HO VLQItQ� LQWURGX]FD HO
H[WUHPR GH OD H[WHQVLyQ HQ HO H[WUHPR GHO VLQItQ \
VXMHWH pVWH DO FDEH]DO GH DFFLRQDPLHQWR FRQ HO SHUQR
GH ���� FP ����µ��� [ ������µ� \ OD WXHUFD GH ���µ����
�)LJ� ���
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P������
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)LJXUD �
�� ([WHQVLyQ

�� (MH GHO VLQItQ

�� 3HUQR ����µ��� [ ������µ�

�� 7XHUFD ����µ����

�� 3RQJD HQ PDUFKD HO PRWRU�

�� 0DQLREUH HO HMH GH DFFLRQDPLHQWR KDVWD TXH
DOFDQFH HO H[WUHPR GHO HMH GHO VLQItQ R GH OD H[WHQVLyQ
�VL HVWXYLHUD FRORFDGD� �)LJ� ���

P������

� �

)LJXUD �
�� &DEH]DO GH DFFLRQDPLHQWR �� (MH GHO VLQItQ

�� 3DUH HO PRWRU�

�� 6XMHWH HO VLQItQ DO FDEH]DO GH DFFLRQDPLHQWR FRQ HO
SHUQR GH ���� FP ����µ��� [ ������µ� \ OD WXHUFD GH
���µ���� �)LJ� ���

�� 5HWLUH ORV SHUQRV \ ODV WXHUFDV GH ORV EUD]RV GHO
FDEDOOHWH TXH LQVWDOy HQ HO SDVR � �)LJ� ���

P������

�

�

�

)LJXUD �
�� 3HUQR ����µ��� [ ������µ�

�� 7XHUFD ����µ����

�� 3HUQRV ����µ���� [ ������µ�
\ WXHUFDV ����µ�����

��� 3RQJD HQ PDUFKD HO PRWRU�

��� /HYDQWH HO VLQItQ GHO VXHOR �)LJ� ���

���&XDQGR HO VLQItQ HVWp HQ SRVLFLyQ YHUWLFDO� LQFOLQH
KDFLD DWUiV OD SODFD GHO DFFHVRULR� KDVWD TXH HO FDEH]DO
GH DFFLRQDPLHQWR WRTXH OD SODFD GHO DFFHVRULR FRQ HO
ILQ GH HVWDELOL]DU HO VLQItQ H LPSHGLU TXH VH EDODQFHH
�)LJ� ���

P������

)LJXUD �

'HVPRQWDMH GHO VLQItQ�
H[WHQVLyQ GHO FDEH]DO GH
DFFLRQDPLHQWR
�� /HYDQWH ORV EUD]RV FDUJDGRUHV KDVWD TXH HO VLQItQ VDOJD

GHO DJXMHUR�

1RWD� 6L KD\ LQVWDODGD XQD H[WHQVLyQ GH �� FP ���µ�
HQWUH HO FDEH]DO GH DFFLRQDPLHQWR \ HO VLQItQ� SXHGH VHU
QHFHVDULR VXELU� WDQWR FRPR VHD SRVLEOH� HO VLQItQ \
GHVSXpV PRYHU KDFLD DWUiV OD XQLGDG GH WUDFFLyQ SDUD
VDFDU FRPSOHWDPHQWH HO VLQItQ GHO DJXMHUR�
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�� %DMH HO VLQItQ \ FROyTXHOD HQ VX SRVLFLyQ GH
DOPDFHQDPLHQWR�

�� $O EDMDU ORV EUD]RV� FRQGX]FD OHQWDPHQWH KDFLD DWUiV
KDVWD TXH HO VLQItQ TXHGH HQ SRVLFLyQ KRUL]RQWDO

�� 3DUH HO PRWRU�

�� 5HWLUH HO SHUQR \ OD WXHUFD TXH VXMHWDQ HO FDEH]DO GH
DFFLRQDPLHQWR DO VLQItQ R OD H[WHQVLyQ�

�� 3RQJD HQ PDUFKD HO PRWRU \ PXHYD KDFLD DWUiV OD
XQLGDG GH WUDFFLyQ DOHMiQGROD GHO VLQItQ�

�� 6L VH XWLOL]D XQD H[WHQVLyQ� UHWLUH HO SHUQR TXH OD VXMHWD
\ VDTXH OD H[WHQVLyQ GHO VLQItQ�

2SHUDFLyQ
([FDYDGR GH XQ DJXMHUR

3(/,*52

3(/,*52 327(1&,$/
� 3RGUtD KDEHU HQWHUUDGRV HQ OD ]RQD GH WUDEDMR

WHQGLGRV HOpFWULFRV� GH JDV \�R WHOHIyQLFRV�

48( 38('( 68&('(5
� 3RGUtD SURGXFLUVH XQD GHVFDUJD HOpFWULFD R XQD

H[SORVLyQ�

&202 (9,7$5 (/ 3(/,*52
� 0DUTXH HO VRODU R OD ]RQD GH WUDEDMR FRQ REMHWR

GH EXVFDU OtQHDV HQWHUUDGDV \ QR SHUIRUH HQ ODV
]RQDV PDUFDGDV�

,03257$17(� $QWHV GH H[FDYDU� FRPSUXHEH TXH HO
WHUUHQR QR WLHQH VXFLHGDG QL HVFRPEURV�

,03257$17(� 1R XWLOLFH HO VLQItQ D PHQRV TXH OD
SXQWD \ ORV GLHQWHV HVWpQ LQWDFWRV \ HQ EXHQ HVWDGR�

�� %DMH HO VLQItQ KDVWD HO VXHOR HQ HO SXQWR HQ TXH GHVHD
H[FDYDU HO DJXMHUR�

�� 0XHYD OD SDODQFD GHO DFHOHUDGRU KDVWD OD SRVLFLyQ
UiSLGD �FRQHMR��

�� 6L WLHQH XQD XQLGDG GH WUDFFLyQ GLVWLQWD D OD 'LQJR 7;�
PXHYD OD SDODQFD VHOHFWRUD GH YHORFLGDG KDVWD OD
SRVLFLyQ OHQWD �WRUWXJD� \ HO FRQWURO GHO GLYLVRU GH IOXMR
KDVWD OD SRVLFLyQ ����� HQ VHQWLGR KRUDULR�

�� 3DUD FRPHQ]DU D H[FDYDU� WLUH GH OD SDODQFD DX[LOLDU
KLGUiXOLFD KDFLD OD HPSXxDGXUD GHO RSHUDULR R KDFLD OD
EDUUD GH UHIHUHQFLD�

�� &XDQGR HO WHUUHQR VH DIORMH� EDMH OHQWDPHQWH HO VLQItQ�
$ PHGLGD TXH H[FDYD D PD\RU SURIXQGLGDG� PXHYD OD
XQLGDG GH WUDFFLyQ KDFLD DGHODQWH R KDFLD DWUiV� VHJ~Q
VHD QHFHVDULR� SDUD TXH HO DJXMHUR VHD YHUWLFDO �)LJ� ���

P������P������

)LJXUD �

�� &XDQGR HO VLQItQ VH OOHQH GH WLHUUD� GHVHQJUDQH HO
DFFLRQDPLHQWR GHO VLQItQ \ ViTXHOR GHO DJXMHUR�
(QJUDQH HO DFFLRQDPLHQWR GHO VLQItQ SDUD VDFXGLU OD
WLHUUD� \ VLJD H[FDYDQGR�

1RWD� 6L FDPELD UiSLGDPHQWH GHVGH OD PDUFKD GH DYDQFH
KDVWD OD PDUFKD DWUiV� VH VDFXGLUi PiV IiFLOPHQWH OD WLHUUD�
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0DQWHQLPLHQWR
&XDGUR GH LQWHUYDORV GH VHUYLFLR

0DQWHQLPLHQWR
&DGD

XWLOL]DFLyQ
��

+RUDV
��

+RUDV
����
+RUDV

$OPDFHQD�
PLHQWR 1RWDV

'LHQWHV GHO VLQItQ�LQVSHFFLRQDU ; ;
5HHPSOD]DU VL HVWiQ

GDxDGRV R
GHVJDVWDGRV

$FHLWH GH OD FDMD GHO
HQJUDQDMH SODQHWDULR�UHYLVDU ;

$FHLWH GH OD FDMD GHO
HQJUDQDMH SODQHWDULR�FDPELDU ;

6XSHUILFLHV SLFDGDV ³ SLQWDU ;

&8,'$'2

3(/,*52 327(1&,$/
� 6L GHMD OD OODYH HQ HO LQWHUUXSWRU GH HQFHQGLGR� DOJXLHQ SRGUtD DUUDQFDU HO PRWRU�

48( 38('( 68&('(5
� (O DUUDQFDGR DFFLGHQWDO GHO PRWRU SXHGH OHVLRQDU JUDYHPHQWH DO RSHUDGRU R D ORV

HVSHFWDGRUHV�

&202 (9,7$5 (/ 3(/,*52
� 5HWLUH OD OODYH GHO LQWHUUXSWRU GH HQFHQGLGR DQWHV GH UHDOL]DU QLQJXQD RSHUDFLyQ GH

PDQWHQLPLHQWR�

,QVSHFFLyQ GHO DFHLWH GH OD FDMD
GHO HQJUDQDMH SODQHWDULR
&RPSUREDU HO QLYHO DFHLWH GH OD FDMD GHO HQJUDQDMH
SODQHWDULR FDGD �� KRUDV \ UHOOHQDU VL IXHUD QHFHVDULR�

�� &RORTXH HO FDEH]DO GH DFFLRQDPLHQWR GHO VLQItQ HQ HO
VXHOR� GH IRUPD TXH HO HMH GH DFFLRQDPLHQWR TXHGH
SDUDOHOR DO VXHOR�

�� *LUH HO FDEH]DO GH DFFLRQDPLHQWR GH IRUPD TXH HO
WDSyQ GH GUHQDMH GHO DFHLWH TXHGH KDFLD DUULED \ TXH HO
WDSyQ GH UHVSLUDGHUR TXHGH KDFLD DEDMR �)LJ� ���

�� 5HWLUH HO WDSyQ GH GUHQDMH GHO DFHLWH �)LJ� ��

�� *LUH HO FDEH]DO GH DFFLRQDPLHQWR GHO VLQItQ GH IRUPD
TXH OD DEHUWXUD GH GUHQDMH HVWp HQ OD SRVLFLyQ GH ODV
���� HQ VHQWLGR KRUDULR �)LJ ��� (O DFHLWH GHEHUtD
FRPHQ]DU D VDOLU SRU OD DEHUWXUD�

P������

�

�

)LJXUD �
�� 7DSyQ GH GUHQDMH �� 7DSyQ GH UHVSLUDGHUR
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�� 6L QR VDOH DFHLWH SRU OD DEHUWXUD� DJUHJXH DFHLWH
�XQ OXEULFDQWH VXDYH� GH SUHVLRQHV H[WUHPDV
$3,��*/���� Q~PHUR �� y ��� KDVWD TXH FRPLHQFH D
VDOLU DFHLWH SRU HO RULILFLR GH GUHQDMH FXDQGR pVWH HVWi
HQ OD SRVLFLyQ GH � HQ SXQWR�

�� 9XHOYD D FRORFDU HO WDSyQ GH GUHQDMH�

&DPELR GHO DFHLWH GH OD FDMD
GHO HQJUDQDMH SODQHWDULR
&DPELH HO DFHLWH WUDV ODV SULPHUDV �� KRUDV GH
IXQFLRQDPLHQWR \� D SDUWLU GH HQWRQFHV� FDGD ���� KRUDV�
/D FDMD GHO HQJUDQDMH SODQHWDULR UHTXLHUH � O �� SW� GH XQ
OXEULFDQWH VXDYH� SDUD SUHVLRQHV H[WUHPDV� FRQ
FODVLILFDFLyQ $3,��*/���� Q~PHUR �� y ���

�� 6XMHWH HO FDEH]DO GH DFFLRQDPLHQWR VREUH XQ FiUWHU GH
DFHLWH GH IRUPD TXH HO WDSyQ GH GUHQDMH GHO DFHLWH
�)LJ� �� HVWp HQ OD SDUWH LQIHULRU GHO FDEH]DO GH
DFFLRQDPLHQWR� GLULJLGR KDFLD HO FiUWHU�

�� 5HWLUH HO WDSyQ GH GUHQDMH GH DFHLWH SDUD YDFLDU HO
DFHLWH�

�� &XDQGR VH KD\D YDFLDGR FRPSOHWDPHQWH HO DFHLWH� JLUH
HO FDEH]DO GH DFFLRQDPLHQWR GH IRUPD TXH HO WDSyQ GH
GUHQDMH TXHGH HQ OD SDUWH VXSHULRU GHO FDEH]DO� GLULJLGR
KDFLD DUULED�

�� $JUHJXH � O �� SW� GH XQ OXEULFDQWH VXDYH� SDUD
SUHVLRQHV H[WUHPDV� FRQ FODVLILFDFLyQ $3,��*/����
Q~PHUR �� y ���

�� 9XHOYD D FRORFDU HO WDSyQ GH GUHQDMH�

$OPDFHQDPLHQWR
�� $QWHV GH HO HTXLSR GXUDQWH SHUtRGRV SURORQJDGRV GH

WLHPSR� ODYH HO DFFHVRULR FRQ DJXD \ XQ GHWHUJHQWH
VXDYH�

�� 5HYLVH \ DSULHWH WRGRV ORV SHUQRV� WXHUFDV \ WRUQLOORV�
5HSDUH R UHHPSODFH FXDOTXLHU SLH]D GHVJDVWDGD R
GDxDGD�

�� &RPSUXHEH TXH WRGRV ORV HQJDQFKHV KLGUiXOLFRV HVWiQ
FRQHFWDGRV HQWUH Vt SDUD HYLWDU OD FRQWDPLQDFLyQ GHO
VLVWHPD KLGUiXOLFR�

�� 3LQWH ODV VXSHUILFLHV TXH HVWpQ DUDxDGDV R GRQGH HVWp
YLVLEOH HO PHWDO� 3XHGH DGTXLULU OD SLQWXUD HQ VX
FRQFHVLRQDULR GH VHUYLFLR DXWRUL]DGR�

�� $OPDFHQH HO DFFHVRULR HQ XQ JDUDMH R DOPDFpQ OLPSLR
\ VHFR� &~EUDOR SDUD SURWHJHUOR GHO SROYR�

/RFDOL]DFLyQ GH DYHUtDV
352%/(0$ &$86$6 326,%/(6 $&&,Ð1 &255(&7,9$

(O FDEH]DO GH DFFLRQDPLHQWR QR
IXQFLRQD�

�� (O HQJDQFKH KLGUiXOLFR QR HVWi
ELHQ FRQHFWDGR�

�� 5HYLVDU \ DSUHWDU WRGRV ORV
HQJDQFKHV�

�� (QJDQFKH KLGUiXOLFR
GHIHFWXRVR�

�� 5HYLVDU ORV HQJDQFKHV \
UHHPSOD]DU ORV TXH HVWpQ
GHIHFWXRVRV�

�� 2EVWUXFFLyQ HQ XQD GH ODV
PDQJXHUDV KLGUiXOLFDV�

�� (QFRQWUDU \ HOLPLQDU OD
REVWUXFFLyQ�

�� 0DQJXHUD KLGUiXOLFD UHWRUFLGD� �� 5HHPSOD]DU OD PDQJXHUD
KLGUiXOLFD�

�� &RQWDPLQDFLyQ HQ OD FDMD GH
HQJUDQDMHV�

�� &RQVXOWDU DO FRQFHVLRQDULR GH
VHUYLFLR DXWRUL]DGR�
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