
0DQXDO GHO RSHUDGRU
2SHUDWRU·V 0DQXDO

3DUD REWHQHU XQD YHUVLyQ JUDWLV GH HVWH PDQXDO HQ HVSDxRO� HVFULED D OD GLUHFFLyQ
LQGLFDGD PiV DEDMR� $VHJ~UHVH GH LQGLFDU HO PRGHOR \ HO Q~PHUR GH VHULH GH VX SURGXFWR�
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. 7KH 7RUR &RPSDQ\
$OO 5LJKWV 5HVHUYHG

3ULQWHG LQ 86$

,PSRUWDQWHV
LQVWUXFFLRQHV GH
VHJXULGDG
$GYHUWHQFLD ³ 3DUD UHGXFLU HO ULHVJR GH

LQFHQGLR� GHVFDUJD HOpFWULFD R OHVLRQHV� REVHUYH

HVWDV 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
(V HVHQFLDO TXH XVWHG \ WRGRV ORV GHPiV
RSHUDGRUHV GHO DSDUDWR OHDQ \ FRPSUHQGDQ HO
FRQWHQLGR GH HVWH PDQXDO DQWHV GH XWLOL]DU HO DSDUDWR�
3UHVWH DWHQFLyQ HVSHFLDO DO VtPEROR GH DOHUWD GH

VHJXULGDG TXH VLJQLILFD 35(&$8&,Ð1�
$'9(57(1&,$ 2 3(/,*52� ´LQVWUXFFLyQ SDUD OD
VHJXULGDG SHUVRQDOµ� /HD \ HQWLHQGD ODV LQVWUXFFLRQHV
SRUTXH DIHFWDQ D VX VHJXULGDG� (O LQFXPSOLPLHQWR
GH HVWDV LQVWUXFFLRQHV SXHGH GDU FRPR UHVXOWDGR
OHVLRQHV SHUVRQDOHV� ULHVJR GH LQFHQGLR R
GHVFDUJD HOpFWULFD�

(YLWH ORV DPELHQWHV SHOLJURVRV �� 1R XWLOLFH HO
DSDUDWR HQ OXJDUHV K~PHGRV R PRMDGRV�

1R XWLOLFH HO DSDUDWR EDMR OD OOXYLD�

0DQWHQJD D ORV QLxRV \ D ORV FLUFXQGDQWHV
DOHMDGRV³7RGRV ORV YLVLWDQWHV GHEHQ PDQWHQHUVH
DOHMDGRV GH OD ]RQD GH WUDEDMR�

9HVWLUVH DGHFXDGDPHQWH³1R XVDU MR\DV R URSDV
VXHOWDV� \D TXH SRGUtDQ TXHGDU DWUDSDGDV HQ ODV
SLH]DV PyYLOHV� &XDQGR VH WUDEDMD HQ HO H[WHULRU� VH
UHFRPLHQGD XWLOL]DU JXDQWHV GH JRPD \ FDO]DGR
UHVLVWHQWH� 8WLOL]DU XQ JRUUR TXH UHFRMD HO FDEHOOR
ODUJR�

8WLOL]DU JDIDV GH VHJXULGDG³� /DV JDIDV GH
VHJXULGDG SXHGHQ DGTXLULUVH HQ OD PD\RUtD GH ODV
WLHQGDV� 8WLOLFH VLHPSUH XQD PDVFDULOOD IDFLDO R
DQWLSROYR FXDQGR WUDEDMH HQ FRQGLFLRQHV SROYRULHQWDV

8VDU HO DSDUDWR FRUUHFWR³1R XVH HO DSDUDWR SDUD
XQD ODERU TXH QR VHD DTXHOOD SDUD OD FXDO VH GLVHxy�

8VDU XQ HQFKXIH FRQ XQ LQWHUUXSWRU GH FLUFXLWR
FRQ WRPD D WLHUUD �*URXQG )DXOW &LUFXLW
,QWHUUXSWHU� �*)&,�³/D SURWHFFLyQ *)&, GHEH HVWDU
LQFRUSRUDGD HQ HO FLUFXLWR R HQ HO HQFKXIH GHO DSDUDWR
GH MDUGLQHUtD� ([LVWHQ GLVSRQLEOHV UHFHSWiFXORV FRQ OD
SURWHFFLyQ *)&, LQFRUSRUDGD� \ GHEHQ VHU XWLOL]DGRV
SDUD TXH VH UHVSHWH HVWD PHGLGD GH VHJXULGDG�

(YLWDU ORV DUUDQTXHV DFFLGHQWDOHV³1R WUDQVSRUWH
XQ DSDUDWR HQFKXIDGR FRQ HO GHGR HQ HO LQWHUUXSWRU� $O
HQFKXIDUOR� FHUFLyUHVH GH TXH HO LQWHUUXSWRU HVWp
DSDJDGR�

1R PDOWUDWDU HO FDEOH HOpFWULFR³1XQFD WUDQVSRUWH
HO DSDUDWR WLUDQGR GHO FDEOH HOpFWULFR QL WLUH GH pVWH
SDUD GHVHQFKXIDUOR GHO HQFKXIH� 0DQWHQJD HO FDEOH
DOHMDGR GHO FDORU� HO DFHLWH \ ORV ERUGHV DILODGRV�

0DQWHQHU HO JXDUGDKLHUED FRORFDGR \ HQ SHUIHFWR
HVWDGR�

0DQWHQHU ODV PDQRV \ ORV SLHV DOHMDGRV GH OD ]RQD GH
FRUWH� 1R DJDUUH OD FXFKLOOD H[SXHVWD HQ HO
JXDUGDKLHUED�

1R IXHUFH HO DSDUDWR³(O DSDUDWR IXQFLRQDUi PHMRU \
VHUi PHQRV SUREDEOH TXH VH VXIUDQ OHVLRQHV VL OR
KDFH IXQFLRQDU D OD YHORFLGDG SDUD OD TXH IXH
GLVHxDGR�

1R LQWHQWDU UHFRUWDU KLHUED TXH HVWp IXHUD GH VX
DOFDQFH³0DQWHQJD VLHPSUH HO HTXLOLEULR \ ORV SLHV
ILUPHPHQWH HQ HO VXHOR�

0DQWHQHUVH DOHUWD³3UHVWH DWHQFLyQ D OR TXH HVWi
KDFLHQGR� 8WLOLFH HO VHQWLGR FRP~Q� 1R WUDEDMH FRQ HO
DSDUDWR FXDQGR HVWp FDQVDGR�

'HVFRQHFWDU HO DSDUDWR³'HVFRQHFWH HO DSDUDWR GH
OD IXHQWH GH HQHUJtD FXDQGR QR OR HVWp XWLOL]DQGR R
DQWHV GH HIHFWXDU RSHUDFLRQHV GH VHUYLFLR�

&RQH[LRQHV GH DSDUDWRV SRODUL]DGDV³3DUD UHGXFLU
HO ULHVJR GH GHVFDUJDV HOpFWULFDV� HVWH DSDUDWR HVWi
HTXLSDGR FRQ XQ HQFKXIH SRODUL]DGR �XQD SDWLOOD HV
PiV DQFKD TXH OD RWUD� �)LJ� #� \ UHTXLHUH HO XVR GH
XQ FDEOH GH H[WHQVLyQ SRODUL]DGR� (O HQFKXIH GHO
DSDUDWR HQFDMDUi HQ HO FDEOH GH H[WHQVLyQ SRODUL]DGR
VyOR GH XQD IRUPD� 6L HO HQFKXIH QR HQFDMD
FRPSOHWDPHQWH HQ HO FDEOH GH H[WHQVLyQ� LQYLHUWD HO
HQFKXIH� 6L WRGDYtD QR HQFDMD� REWHQJD XQ FDEOH GH
H[WHQVLyQ SRODUL]DGR DGHFXDGR� 8Q FDEOH GH
H[WHQVLyQ SRODUL]DGR UHTXLHUH HO XVR GH XQD WRPD GH
FRUULHQWH PXUDO SRODUL]DGD� (VWH HQFKXIH HQFDMDUi HQ
OD WRPD GH FRUULHQWH PXUDO SRODUL]DGD VyOR GH XQD
IRUPD� 6L HO HQFKXIH QR HQFDMD FRPSOHWDPHQWH HQ OD
WRPD GH FRUULHQWH PXUDO� LQYLHUWD HO HQFKXIH� 6L
WRGDYtD QR HQFDMD� SyQJDVH HQ FRQWDFWR FRQ XQ
HOHFWULFLVWD SURIHVLRQDO SDUD TXH LQVWDOH XQD WRPD GH
FRUULHQWH PXUDO DGHFXDGD� 1R DOWHUH GH QLQJXQD
IRUPD HO UHFHSWiFXOR GHO FDEOH GH H[WHQVLyQ GHO
HQFKXIH GHO DSDUDWR� R HO HQFKXIH GHO FDEOH GH
H[WHQVLyQ�

$GYHUWHQFLD� SDUD HYLWDU ODV GHVFDUJDV
HOpFWULFDV³8WLOL]DU HO DSDUDWR ~QLFDPHQWH FRQ XQ
FDEOH GH H[WHQVLyQ KRPRORJDGR SRU OD 8/ �&6$ HQ
&DQDGi�� DGHFXDGR SDUD VHU XWLOL]DGR DO DLUH OLEUH� WDO
FRPR 6:�$� 62:�$� 67:�$� 672:�$� 6-:�$�
6-2:�$� 6-7:�$� R 6-72:�$��

&DEOH GH H[WHQVLyQ³&HUFLRUDUVH GH TXH VX FDEOH
GH H[WHQVLyQ HVWp HQ EXHQDV FRQGLFLRQHV� &XDQGR VH
XWLOLFH XQ FDEOH GH H[WHQVLyQ� DVHJXUDUVH GH TXH VHD
OR VXILFLHQWHPHQWH JUXHVR FRPR SDUD WUDQVSRUWDU OD
FRUULHQWH TXH UHTXLHUH VX DSDUDWR� 8Q FDEOH GH
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H[WHQVLyQ GH PHQRU WDPDxR FDXVDUi FDtGDV GH
WHQVLyQ TXH SURGXFLUiQ SpUGLGDV GH SRWHQFLD \
VREUHFDOHQWDPLHQWR� /D WDEOD VLJXLHQWH PXHVWUD HO
FDOLEUH FRUUHFWR GHSHQGLHQGR GH OD ORQJLWXG GHO FDEOH
\ GHO DPSHUDMH� 6L VH WLHQH DOJXQD GXGD� XWLOL]DU XQ
FDOLEUH PD\RU� &XDQWR PHQRU VHD HO Q~PHUR GHO
FDOLEUH� PiV JUXHVR VHUi HO FDEOH�

/RQJLWXG GHO FDEOH GH
H[WHQVLyQ

&DOLEUH PtQLPR GH FDEOH
�$�:�*��

���� P
���� IW�

��

�� P
���� IW�

��

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

3DUD UHGXFLU HO ULHVJR GH TXH OD PiTXLQD VH
GHVFRQHFWH GHO FDEOH GH H[WHQVLyQ GXUDQWH HO
IXQFLRQDPLHQWR� FRQHFWH pVWH DO DSDUDWR WDO FRPR VH
LQGLFD HQ OD VHFFLyQ )XQFLRQDPLHQWR GH HVWH PDQXDO�

*XDUGDU HO DSDUDWR HQ XQ ORFDO FHUUDGR³&XDQGR
QR OR XWLOLFH� JXDUGH HO DSDUDWR HQ XQ ORFDO VHFR�
HOHYDGR R FHUUDGR FRQ OODYH� IXHUD GHO DOFDQFH GH ORV
QLxRV�

5HDOL]DU HO PDQWHQLPLHQWR GHO DSDUDWR³3DUD
FDPELDU ORV DFFHVRULRV� VLJD ODV LQVWUXFFLRQHV
SHUWLQHQWHV� ,QVSHFFLRQH SHULyGLFDPHQWH HO DSDUDWR \�
VL GHWHFWD DOJ~Q GDxR� VROLFLWH VX UHSDUDFLyQ DO
&RQFHVLRQDULR GH 6HUYLFLR 7RUR $XWRUL]DGR�
,QVSHFFLRQH SHULyGLFDPHQWH HO FDEOH GH H[WHQVLyQ \
UHHPSOiFHOR VL HVWXYLHUD GDxDGR� 0DQWHQJD ORV
PDQLOODUHV VHFRV� OLPSLRV \ VLQ JUDVD QL DFHLWH� (O
DSDUDWR QR QHFHVLWD OXEULILFDQWH�

,QVSHFFLRQDU ODV SLH]DV GDxDGDV³6L DOJXQD SLH]D
GHO DSDUDWR HVWXYLHUD GDxDGD� SiUHOD� GHVFRQpFWHOD� \
UHSiUHOD DQWHV GH YROYHU D XWLOL]DUOD� 8Q DSDUDWR
HVWURSHDGR VyOR GHEH VHU UHSDUDGR HQ XQ
FRQFHVLRQDULR GH VHUYLFLR DXWRUL]DGR 7RUR� 3DUD ODV
UHSDUDFLRQHV� XWLOLFH ~QLFDPHQWH SLH]DV GH UHSXHVWR
RULJLQDOHV GH 7RUR�

*XDUGH HVWDV
LQVWUXFFLRQHV

&DOFRPDQtDV GH VHJXULGDG�LQVWUXFFLRQHV
��������� ���������

/DV FDOFRPDQtDV GH VHJXULGDG H LQVWUXFFLRQHV VH VLW~DQ FHUFD GH ODV iUHDV GH SHOLJUR
SRWHQFLDO� &DPELH ODV FDOFRPDQtDV GDxDGDV R SHUGLGDV�
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0RQWDMH
0RQWDMH GHO DVD GH VRSRUWH
�� ,QVWDOH HO DVD GH
VRSRUWH FRQ HO ODGR OLVR
GLULJLGR KDFLD HO PDQLOODU
VXSHULRU�

�� 6XMpWHOD FRQ XQ
SHUQR \ XQD WXHUFD GH
PDULSRVD�

,QVWDODFLyQ GHO
JXDUGDKLHUED

&8,'$'2

'HEDMR GHO JXDUGDKLHUED HVWi LQVWDODGD XQD
FXFKLOOD PX\ DILODGD SDUD FRUWDU OD WDQ]D GH
FRUWH D PHGLGD TXH pVWD DYDQ]D
DXWRPiWLFDPHQWH� (VWD FXFKLOOD SRGUtD
SURGXFLUOH FRUWHV \ FDXVDUOH OHVLRQHV�

7HQJD FXLGDGR GH QR FRUWDUVH PLHQWUDV
PDQLSXOD HO JXDUGDKLHUED� (YLWH OD FXFKLOOD�

0RGHOR �����
��

P�����

��

0RGHOR �����
��

����

�� 6XMHWH HO
JXDUGDKLHUED FRQ GRV
WRUQLOORV�

&RPSUREDFLyQ GH OD WDSD
GHO FDEH]DO GH FRUWH
(PSXMH OD WDSD GHO FDEH]DO GH FRUWH VREUH pVWH SDUD
HVWDU VHJXUR GH TXH ODV OHQJ�HWDV GH DPERV ODGRV
GHO FDEH]DO HVWpQ HQJDQFKDGDV� FRQVXOWH HO DSDUWDGR
5HHPSOD]R GH OD WDQ]D GH FRUWH SDUD REWHQHU
LQIRUPDFLyQ VREUH OD LQVWDODFLyQ GHO FDEH]DO GH FRUWH
\ GH OD WDSD�
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&8,'$'2

6L QR LQVWDOD SHUIHFWDPHQWH OD ERELQD \ OD
WDSD� HO DSDUDWR SRGUtD H[SXOVDUORV PLHQWUDV
HVWi HQ IXQFLRQDPLHQWR� FDXVDQGR OHVLRQHV DO
RSHUDULR R D ORV FLUFXQGDQWHV�

&RPSUXHEH TXH KD LQVWDODGR SHUIHFWDPHQWH OD
ERELQD \ OD WDSD� FRQ ODV GRV OHQJ�HWDV GH
FLHUUH \ OD WDSD FRUUHFWDPHQWH LQVWDODGDV HQ
VX DORMDPLHQWR�

)XQFLRQDPLHQWR
$'9(57(1&,$

&XDQGR HO DSDUDWR HVWi IXQFLRQDQGR� HO
FDEH]DO GH FRUWH HVWDUi JLUDQGR� 6L WRFD OD
WDQ]D R HO FDEH]DO GH FRUWH� SXHGH VXIULU
OHVLRQHV�

0DQWHQJD HO FDEH]DO GH FRUWH OHMRV GH VXV
SLHV \ GH ORV FLUFXQGDQWHV�

$QWHV GH GDUOH OD YXHOWD� FRPSUXHEH TXH HO
FDEH]DO GH FRUWH VH KD SDUDGR \ TXH HO
DSDUDWR HVWi GHVFRQHFWDGR� 1R SRQJD HQ
PDUFKD HO DSDUDWR PLHQWUDV HVWp LQYHUWLGR�

$'9(57(1&,$

'XUDQWH HO IXQFLRQDPLHQWR� HO DSDUDWR SXHGH
ODQ]DU REMHWRV HQ GLUHFFLyQ GHO RSHUDGRU \ GH
ORV FLUFXQGDQWHV� SURYRFDQGR OHVLRQHV�

$O RSHUDU HO DSDUDWR� XWLOLFH JDIDV GH
VHJXULGDG R GHPiV SURWHFFLyQ RFXODU
DGHFXDGD� SDQWDORQHV ODUJRV \ ]DSDWRV�

0DQWHQJD OHMRV GH OD ]RQD GH WUDEDMR D ODV
SHUVRQDV \ DQLPDOHV GRPpVWLFRV�

&RQH[LyQ D XQD WRPD GH
DOLPHQWDFLyQ

$'9(57(1&,$

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�

P�������

,03257$17(� 5HYLVH IUHFXHQWHPHQWH HO FDEOH GH
H[WHQVLyQ GXUDQWH VX XVR HQ EXVFD GH SHUIRUDFLRQHV
HQ HO DLVODPLHQWR� 1R XVH XQ FDEOH GHWHULRUDGR� 1R
DUUDVWUH HO FDEOH SRU DJXDV HVWDQFDGDV R KLHUED
K~PHGD� 1R GHMH TXH HO DSDUDWR FRUWH HO FDEOH
HOpFWULFR�

3XHVWD HQ PDUFKD� 3DUDGD

&RQVHMRV GH
IXQFLRQDPLHQWR
3DUD UHGXFLU HO GHVJDVWH GH OD WDQ]D GH FRUWH \
PHMRUDU HO UHQGLPLHQWR GH OD UHFRUWDGRUD� HPSOHH ODV
WpFQLFDV VLJXLHQWHV PLHQWUDV UHFRUWH�

� ,QVSHFFLRQH OD ]RQD GRQGH YD D UHFRUWDU SRU VL
KD\ DOJ~Q DODPEUH� FDEOH R FXHUGD TXH VH SXHGD
HQUHGDU HQ OD WDQ]D GH FRUWH JLUDWRULD� 5HFRMD
WRGRV ORV REMHWRV R HVFRPEURV TXH SXGLHUDQ VHU
GLVSDUDGRV SRU HO DSDUDWR�
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� 5HFRUWH ~QLFDPHQWH FXDQGR OD KLHUED \ OD PDOH]D
HVWpQ VHFDV�

� 0XHYD OHQWDPHQWH
HO DSDUDWR GHQWUR \
IXHUD GHO iUHD GH
FRUWH�

� &RUWH OD KLHUED GH PiV GH �� FP ��µ� \ ODV PDODV
KLHUEDV SHTXHxDV GHVGH DUULED KDFLD DEDMR� SRFR
D SRFR�

� 1R IXHUFH HO DSDUDWR� 'HMH TXH VHD OD SXQWD GH
OD WDQ]D GH Q\ORQ OD TXH UHDOLFH HO FRUWH
�HVSHFLDOPHQWH D OR ODUJR GH PXURV��

� 'HVSXpV GH FDGD XVR� VDTXH SDUWH GH OD WDQ]D
SDUD LPSHGLU TXH pVWD VH UHWUDLJD GHQWUR GHO
FDEH]DO FRUWDGRU�

� 0LHQWUDV UHFRUWD� QR DUUDVWUH OD ERELQD GHO
DSDUDWR SRU HO VXHOR�

)XQFLRQDPLHQWR GHO
FRUWDERUGHV
&RQYHUVLyQ GH OD UHFRUWDGRUD HQ XQ
FRUWDERUGHV
$QWHV GH FRUWDU ORV ERUGLOORV� WLUH GHO PDQLOODU \ JtUHOR
��� JUDGRV� WDO FRPR VH LQGLFD�

P�������

&XDQGR WHUPLQH FRQ HO ERUGLOOR� WLUH GHO PDQLOODU \
JtUHOR KDVWD OD SRVLFLyQ GH OD UHFRUWDGRUD�

&RUWH GH ORV ERUGLOORV

P�������

$'9(57(1&,$

'XUDQWH HO IXQFLRQDPLHQWR� HO DSDUDWR SXHGH
ODQ]DU REMHWRV HQ GLUHFFLyQ GHO RSHUDGRU \ GH
ORV FLUFXQGDQWHV� SURYRFDQGR OHVLRQHV�

$O RSHUDU HO DSDUDWR� XWLOLFH JDIDV GH
VHJXULGDG R GHPiV SURWHFFLyQ RFXODU
DGHFXDGD� SDQWDORQHV ODUJRV \ ]DSDWRV�

0DQWHQJD OHMRV GH OD ]RQD GH WUDEDMR D ODV
SHUVRQDV \ DQLPDOHV GRPpVWLFRV�

3URORQJDFLyQ GH OD WDQ]D GH
FRUWH
/D SXQWD GH WDQ]D GH FRUWH GH GHVJDVWDUi FRQ HO XVR
\ FDXVDUi XQD UHGXFFLyQ HQ OD SURIXQGLGDG GH FRUWH�

3DUD DXPHQWDU OD
ORQJLWXG GH OD WDQ]D GH
FRUWH� JROSHH OD ERELQD
FRQWUD HO VXHOR PLHQWUDV
HO DSDUDWR HVWi
IXQFLRQDQGR�

1RWD� /D FXFKLOOD VLWXDGD GHEDMR GHO JXDUGDKLHUED
FRUWDUi DXWRPiWLFDPHQWH OD WDQ]D GH FRUWH D OD
ORQJLWXG FRUUHFWD�

,03257$17(� 7HQJD HQ FXHQWD ODV SUHFDXFLRQHV
VLJXLHQWHV SDUD JDUDQWL]DU HO UHQGLPLHQWR ySWLPR GH OD
WDQ]D GH FRUWH�

� 1R VXMHWH OD ERELQD FRQWUD HO VXHOR�
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� 3DUD LPSHGLU TXH OD WDQ]D VH HQUHGH� Gp
VRODPHQWH XQ JROSHFLWR SDUD DODUJDUOD� 6L VH
SUHFLVD GH WDQ]D DGLFLRQDO� HVSHUH XQRV
VHJXQGRV DQWHV GH YROYHU D GDU XQ JROSHFLWR DO
FDEH]DO GHO DSDUDWR�

� 1R GHMH TXH OD WDQ]D GH FRUWH VH GHVJDVWH GH
PRGR TXH TXHGH GHPDVLDGR FRUWD�

� (Q OD PHGLGD SRVLEOH� PDQWHQJD OD ORQJLWXG GH OD
WDQ]D GH FRUWH D SOHQR GLiPHWUR GH FRUWH�

� 6L QR VH DYDQ]D OD WDQ]D RFDVLRQDOPHQWH� VH
GHVJDVWDUi KDVWD HO RMDO� &XDQGR HO DSDUDWR VH
GHWHQJD� OD WDQ]D WHQGHUi D UHODMDUVH \ SRGUtD
UHWUDHUVH GHQWUR GHO FDEH]DO FRUWDGRU� 6L HVWR
VXFHGH� UHWLUH OD ERELQD� YXHOYD D HQKHEUDU OD
WDQ]D SRU HO RMDO PHWiOLFR \ YXHOYD D FRORFDU OD
ERELQD HQ HO DSDUDWR�

5HHPSOD]R GH OD WDQ]D GH
FRUWH
3DUD FDPELDU OD WDQ]D GH FRUWH� SXHGH FRPSUDU XQD
ERELQD GH WDQ]D GH FRUWH QXHYD� \D ERELQDGD� R WDQ]D
GH FRUWH D JUDQHO� TXH 8G� SRGUi HQUROODU HQ OD ERELQD
DQWLJXD� 3XHGH FRPSUDU DPEDV RSFLRQHV HQ VX
FRQFHVLRQDULR 7RUR�

(V SRVLEOH TXH OD ERELQD VH GHVJDVWH FRQ HO XVR
QRUPDO GHO DYDQFH GH OD WDQ]D GH FRUWH \ SRGUtD
SUHFLVDUVH GHO UHHPSOD]R RFDVLRQDO�

1RWD� 6L OD WDQ]D GH FRUWH VH HQUHGD R VH URPSH HQ HO
RMDO� GHVHQFKXIH HO DSDUDWR� UHWLUH OD ERELQD� WDO FRPR
VH GHVFULEH D FRQWLQXDFLyQ� DOLPHQWH OD WDQ]D GH FRUWH
D WUDYpV GHO RMDO \ YXHOYD D FRORFDU OD ERELQD HQ HO
FDEH]DO GH FRUWH�

&8,'$'2

6L XWLOL]D XQD WDQ]D GH FRUWH TXH QR VHD GH
Q\ORQ� PRQRILODPHQWR� GH ��� PP ������µ� GH
GLiPHWUR� SRGUtD SURGXFLU FRUWHV HQ ODV URSDV
\ OD SLHO� FDXVDQGR KHULGDV� \�R VREUHFDUJD HQ
HO PRWRU� FRQ OD SRVLELOLGDG GH TXH VH
SURGX]FDQ IXHJRV R GHVFDUJDV HOpFWULFDV�

1R XVH DODPEUH PHWiOLFR� FXHUGD� FXFKLOODV
SOiVWLFDV R FXDOTXLHU RWUR WLSR GH WDQ]D GH
FRUWH TXH QR VHD HO PRQRILODPHQWR GH Q\ORQ
GH ��� PP ������µ� GH 7RUR� FRQ XQD ORQJLWXG
Pi[LPD GH � P ��� IW��

&8,'$'2

6L QR LQVWDOD SHUIHFWDPHQWH OD ERELQD \ OD
WDSD� HO DSDUDWR SRGUtD H[SXOVDUORV PLHQWUDV
HVWi HQ IXQFLRQDPLHQWR� FDXVDQGR OHVLRQHV DO
RSHUDULR R D ORV FLUFXQGDQWHV�

&RPSUXHEH TXH KD LQVWDODGR SHUIHFWDPHQWH OD
ERELQD \ OD WDSD� FRQ ODV GRV OHQJ�HWDV GH
FLHUUH \ OD WDSD FRUUHFWDPHQWH LQVWDODGDV HQ
VX DORMDPLHQWR�

�� 'HVFRQHFWH HO DSDUDWR GH OD IXHQWH GH HQHUJtD�

�� 2SULPD ODV
OHQJ�HWDV HQ DPERV
ODGRV GH OD WDSD�

��

1RWD� 6L� GXUDQWH HVWH SURFHGLPLHQWR� HO PXHOOH VH
VROWDUD GHO FDEH]DO GH FRUWH� FRORTXH HO PXHOOH DQWHV
GH LQVWDODU OD ERELQD \ OD WDSD�

�� 6L TXHGDUD DOJR GH WDQ]D GH FRUWH �GHEHUtD KDEHU
XQ WUR]R SHTXHxR�� ViTXHOR \ WtUHOR�

�� 1R ROYLGH OLPSLDU FRPSOHWDPHQWH HO FDEH]DO GH
FRUWH� 5HDOLFH XQD LQVSHFFLyQ SRU VL KD\ SLH]DV
GDxDGDV R GHVJDVWDGDV�

�� 6L GHVHD HQUROODU OD QXHYD WDQ]D GH FRUWH HQ OD
ERELQD DQWLJXD� VLJD HO SURFHGLPLHQWR VLJXLHQWH�

� (QJDQFKH XQ H[WUHPR GH OD WDQ]D GH FRUWH HQ
OD UDQXUD GH OD ERELQD� WHQLHQGR FXLGDGR
TXH QR VREUHVDOJD PiV GH � PP ����µ��
HPSXMDQGR SRU FRPSOHWR HO H[WUHPR GH OD
WDQ]D GH FRUWH KDFLD HO H[WUHPR LQWHUQR GH OD
UDQXUD�

� (QUROOH HQ FDSDV OD WDQ]D GH FRUWH HQ OD
GLUHFFLyQ GH OD IOHFKD GH OD ERELQD� HQWUH ODV
EULGDV GH OD ERELQD�



�
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1RWD� (O DSDUDWR QR IXQFLRQDUi FRUUHFWDPHQWH VL OD
WDQ]D GH FRUWH VH KD HQUROODGR HQ OD GLUHFFLyQ
LQFRUUHFWD� VL VREUHVDOH PiV GH � PP ����µ� R VL
VH HQUROOD PiV DOOi GH ORV H[WUHPRV GH OD ERELQD�

�� 'HVHQUROOH XQ Pi[LPR GH � FP ��µ� GH WDQ]D GH
FRUWH GH OD ERELQD �WDQWR QXHYD FRPR UHERELQDGD��
6XMHWH OD WDQ]D GH FRUWH \ OD ERELQD SDUD TXH QR VH
GHVKDJD HO HPERELQDGR�

�� 6XMHWDQGR OD ERELQD
\ OD WDQ]D GH FRUWH SDUD
HYLWDU TXH pVWD VH
GHVHQUROOH� FRORTXH OD
WDSD HQ OD ERELQD�

�� ,QWURGX]FD OD WDQ]D
GH FRUWH HQ HO RMDO�
DOLQHDQGR ODV OHQJ�HWDV
GH OD WDSD FRQ ODV
UDQXUDV GHO FDEH]DO GH
FRUWH

��� 2SULPD ODV
OHQJ�HWDV \ HPSXMH
KDFLD DEDMR OD WDSD \ OD
ERELQD SDUD EORTXHDU OD
WDSD HQ VX VLWLR�

1RWD� (V SRVLEOH TXH KD\D TXH JLUDU OD ERELQD
OLJHUDPHQWH SDUD TXH TXHGH FRPSOHWDPHQWH
LQVWDODGD�

(O FDEH]D GH FRUWH
LQVWDODGR GHEH WHQHU HO
DVSHFWR TXH VH PXHVWUD
HQ OD ILJXUD�

0DQWHQLPLHQWR
$'9(57(1&,$

6L HO FDEOH SHUPDQHFH HQFKXIDGR GXUDQWH HO
PDQWHQLPLHQWR� DOJXLHQ SRGUtD SRQHU HQ
PDUFKD DFFLGHQWDOPHQWH HO DSDUDWR� FDXVDQGR
OHVLRQHV DO RSHUDULR R D ORV FLUFXQGDQWHV�
'HVHQFKXIH HO FDEOH GHO DSDUDWR \ HVSHUH D
TXH WRGDV ODV SLH]DV PyYLOHV VH GHWHQJDQ
DQWHV GH UHDOL]DU HO VHUYLFLR GHO DSDUDWR�

'HVSXpV GH FDGD XVR GHO DSDUDWR� VLJD HO
SURFHGLPLHQWR VLJXLHQWH�

� /LPSLH HO DSDUDWR FRQ XQ SDxR K~PHGR� 1R
XWLOLFH XQD PDQJXHUD QL VXPHUMD HO DSDUDWR HQ
DJXD�

� /LPSLH R UDVSH HO FDEH]DO FRUWDGRU \ OD SDUWH GH OD
ERELQD VLHPSUH TXH KD\D DFXPXODFLyQ GH PXJUH
R UHFRUWHV�

� 5HYLVH \ DSULHWH WRGRV ORV VXMHWDGRUHV� 6L DOJXQD
SLH]D HVWi GDxDGD R VH KD SHUGLGR� UHSiUHOD R
FiPELHOD�

� 5DVSH ORV
HVFRPEURV TXH
KD\D FHUFD GH ODV
WRPDV GH DLUH�

P�������

,03257$17(� 0DQWHQJD ODV WRPDV GH DLUH VLQ
KLHUEDV \ HVFRPEURV SDUD LPSHGLU TXH HO PRWRU VH
UHFDOLHQWH \ SXHGD SURGXFLUVH XQ IDOOR�

$OPDFHQDPLHQWR
*XDUGH HO DSDUDWR \ HO FDEOH HQ XQ UHFLQWR FHUUDGR \
VHFR� IXHUD GHO DOFDQFH GH ORV QLxRV \ ORV DQLPDOHV
GRPpVWLFRV�

,03257$17(� 3DUD HYLWDU GDxDU DO JXDUGDKLHUED
FXDQGR JXDUGH HO DSDUDWR� UHSRVH pVWH VREUH HO
FDEH]DO GH FRUWH R OD FDMD GHO PRWRU R FXpOJXHOR GHO
PDQLOODU� 1R UHSRVH HO DSDUDWR VREUH HO JXDUGDKLHUED�
(O JXDUGDKLHUED SRGUtD FRPEDUVH H LQWHUIHULU FRQ OD
WDQ]D GH FRUWH�

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

3DUD (VWDGRV 8QLGRV� &DQDGi \ 0p[LFR

7RUR &RPSDQ\ \ VX ILOLDO� 7RUR :DUUDQW\ &RPSDQ\� FRQIRUPH D XQ DFXHUGR FRQMXQWR� JDUDQWL]DQ HVWH SURGXFWR SRU GRV

DxRV FRQWUD GHIHFWRV HQ PDWHULDO R PDQR GH REUD� 3DUD REWHQHU XQ UHHPSOD]R R OD UHSDUDFLyQ� D RSFLyQ QXHVWUD� GHYXHOYD

WRGD OD XQLGDG DO YHQGHGRU� FRQ FRUUHR SDJDGR SRU DQWLFLSDGR� �VyOR 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 LQFLGHQ�

WDOHV QL FRQVHFXHQWHV� $OJXQRV HVWDGRV QR SHUPLWHQ OD H[FOXVLyQ R OLPLWDFLyQ GH GDxRV LQFLGHQWDOHV R FRQVH�

FXHQWHV \ 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 UHFXU�

VRV� FRPXQtTXHVH FRQ QRVRWURV D� &XVWRPHU 6HUYLFH 'HSDUWPHQW� 7RUR :DUUDQW\ &RPSDQ\� ���� /\QGDOH $YH 6�

%ORRPLQJWRQ� 01� ����������� �1R HQYtH D HVWD GLUHFFLyQ HO SURGXFWR GHIHFWXRVR��

3DtVHV GLVWLQWRV D (VWDGRV 8QLGRV� &DQDGi \ 0p[LFR

/RV FOLHQWHV TXH FRPSUDURQ SURGXFWRV GH 7RUR H[SRUWDGRV 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� SURYLQ�

FLD� HVWDGR R GHSDUWDPHQWR� 6L SRU FXDOTXLHU PRWLYR QR TXHGD VDWLVIHFKR FRQ HO VHUYLFLR GHO 'LVWULEXLGRU R WLHQHQ GLILFXOWDG

HQ REWHQHU OD LQIRUPDFLyQ DFHUFD GH OD JDUDQWtD� FRPXQtTXHVH FRQ HO LPSRUWDGRU GH 7RUR� 6L� D SHVDU GH WRGR� QR REWLHQH

OD LQIRUPDFLyQ QHFHVDULD� SyQJDVH HQ FRQWDFWR GLUHFWR FRQ OD FRPSDxtD 7RUR�




