
0DQXDO GHO RSHUDGRU

(VSDxRO �(6�

)RUP 1R� ��������

6XSHU 5HF\FOHUX
&RUWDFpVSHG GLULJLGR
0RGHOR 1� �����³��������� \ VXSHULRUHV
0RGHOR 1� �����³��������� \ VXSHULRUHV

 



�
5HVHUYDGRV WRGRV ORV GHUHFKRV

,PSUHVR HQ ((� 88�

È ���� SRU 7KH 7RUR &RPSDQ\

���� /\QGDOH $YHQXH 6RXWK

%ORRPLQJWRQ� 01 ����������

/RV JDVHV GH HVFDSH GH HVWH SURGXFWR FRQWLHQHQ
SURGXFWRV TXtPLFRV TXH HO (VWDGR GH &DOLIRUQLD
VDEH TXH FDXVDQ FiQFHU� GHIHFWRV FRQJpQLWRV X
RWURV SHOLJURV SDUD OD UHSURGXFFLyQ�

:DUQLQJ

,PSRUWDQW (VWH PRWRU QR HVWi HTXLSDGR FRQ XQ
VLOHQFLDGRU FRQ SDUDFKLVSDV� (V XQD LQIUDFFLyQ GH OD
OHJLVODFLyQ GH &DOLIRUQLD �&DOLIRUQLD 3XEOLF 5HVRXUFH
&RGH 6HFWLRQ ����� HO XWLOL]DU R KDFHU IXQFLRQDU HVWH
PRWRU HQ FXDOTXLHU WHUUHQR GH ERVTXH� PRQWH R WHUUHQR
FXELHUWR GH KLHUED� 2WURV HVWDGRV R ]RQDV IHGHUDOHV SXHGHQ
WHQHU XQD OHJLVODFLyQ VLPLODU�

(VWH VLVWHPD GH LJQLFLyQ SRU FKLVSD FXPSOH OD QRUPD
FDQDGLHQVH ,&(6�����

&H V\VWqPH G·DOOXPDJH SDU pWLQFHOOH GH YpKLFXOH HVW
FRQIRUPH j OD QRUPH 10%���� GX &DQDGD�

(O 0DQXDO GHO 3URSLHWDULR GHO 0RWRU DGMXQWR RIUHFH
LQIRUPDFLyQ VREUH ODV QRUPDV GH OD 8�6� (QYLURQPHQWDO
3URWHFWLRQ $JHQF\ �(3$� \ GH OD &DOLIRUQLD (PLVVLRQ
&RQWURO 5HJXODWLRQ VREUH VLVWHPDV GH HPLVLRQHV�
PDQWHQLPLHQWR \ JDUDQWtD�

*XDUGH HVWH 0DQXDO GHO 3URSLHWDULR GHO 0RWRU MXQWR D
VX PiTXLQD� 6L HVWH 0DQXDO GHO 3URSLHWDULR GHO 0RWRU
OOHJD D GDxDUVH R YROYHUVH LOHJLEOH� VXVWLW~\DOR
LQPHGLDWDPHQWH� 3XHGH VROLFLWDUVH XQ PDQXDO QXHYR DO
IDEULFDQWH GHO PRWRU�

&RQWHQLGR
3DJH

,QWURGXFFLyQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6HJXULGDG �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HJXULGDG HQ JHQHUDO SDUD FRUWDFpVSHGHV �� � � � � �
3HJDWLQDV GH VHJXULGDG H LQVWUXFFLRQHV �� � � � � � � �

(QVDPEODMH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
'HVHPEDODMH GHO FRUWDFpVSHG �� � � � � � � � � � � � � � � �
0RQWDMH GHO PDQLOODU �� � � � � � � � � � � � � � � � � � � � � �
,QVWDODFLyQ GHO IXVLEOH �� � � � � � � � � � � � � � � � � � � � �

$QWHV GHO XVR �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
/OHQDGR GHO FiUWHU GH DFHLWH �� � � � � � � � � � � � � � � � �
/OHQDGR GHO GHSyVLWR GH FRPEXVWLEOH �� � � � � � � � �

2SHUDFLyQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&RQWUROHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&yPR DUUDQFDU HO PRWRU ��� � � � � � � � � � � � � � � � � � � �
&yPR SDUDU HO PRWRU ��� � � � � � � � � � � � � � � � � � � � � �
8VR GH OD WUDQVPLVLyQ DXWRSURSXOVDGD ��� � � � � � � � �

7LUDU GHO FRUWDFpVSHG KDFLD DWUiV ��� � � � � � � � � � � � �
$MXVWH GH OD DOWXUD GH FRUWH ��� � � � � � � � � � � � � � � � �
&RQVHMRV GH RSHUDFLyQ ��� � � � � � � � � � � � � � � � � � � � �

0DQWHQLPLHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&DOHQGDULR UHFRPHQGDGR GH PDQWHQLPLHQWR ��� � � �
9HULILFDFLyQ GHO QLYHO GH DFHLWH GHO PRWRU ��� � � � � �
/LPSLH]D GH ORV EDMRV GH OD FDUFDVD
GHO FRUWDFpVSHG ��� � � � � � � � � � � � � � � � � � � � � � � � �

&yPR FDPELDU HO ILOWUR GH DLUH ��� � � � � � � � � � � � � � �
&yPR FDPELDU HO DFHLWH GH PRWRU ��� � � � � � � � � � � �
0DQWHQLPLHQWR GH OD FXFKLOOD GH FRUWH ��� � � � � � � �
$MXVWH GHO FDEOH GH OD WUDQVPLVLyQ
DXWRSURSXOVDGD ��� � � � � � � � � � � � � � � � � � � � � � � � �

/XEULFDFLyQ GH OD WUDQVPLVLyQ
DXWRSURSXOVDGD ��� � � � � � � � � � � � � � � � � � � � � � � � �

/LPSLH]D GH OD ]RQD GH GHEDMR GH OD FXELHUWD
GH OD FRUUHD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

&yPR FDPELDU OD EXMtD ��� � � � � � � � � � � � � � � � � � � � �
&yPR FDPELDU HO IXVLEOH ��� � � � � � � � � � � � � � � � � � �
&yPR FDUJDU OD EDWHUtD ��� � � � � � � � � � � � � � � � � � � � �
&yPR GHVKDFHUVH GH OD EDWHUtD ��� � � � � � � � � � � � � � �
9DFLDGR GHO GHSyVLWR GH FRPEXVWLEOH ��� � � � � � � � � �

$OPDFHQDPLHQWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
3UHSDUDFLyQ GHO VLVWHPD GH FRPEXVWLEOH ��� � � � � � �
3UHSDUDFLyQ GHO PRWRU ��� � � � � � � � � � � � � � � � � � � � �
,QIRUPDFLyQ JHQHUDO ��� � � � � � � � � � � � � � � � � � � � � � �
&yPR SOHJDU HO PDQLOODU ��� � � � � � � � � � � � � � � � � � �
'HVSXpV GHO DOPDFHQDPLHQWR ��� � � � � � � � � � � � � � � �

$FFHVRULRV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%ROVD GH UHFRUWHV WUDVHUD ��� � � � � � � � � � � � � � � � � � �

6ROXFLyQ GH SUREOHPDV ��� � � � � � � � � � � � � � � � � � � � � � � �
/D JDUDQWtD GH DUUDQTXH GH 7RUR ��� � � � � � � � � � � � � � � �
/D JDUDQWtD 7RUR GH FREHUWXUD WRWDO ��� � � � � � � � � � � � � �

,QWURGXFFLyQ
/HD HVWH PDQXDO GHWHQLGDPHQWH SDUD DSUHQGHU D XWLOL]DU \
PDQWHQHU FRUUHFWDPHQWH VX SURGXFWR� /D LQIRUPDFLyQ GH
HVWH PDQXDO SXHGH D\XGDUOH D XVWHG \ D RWURV HYLWDU
OHVLRQHV SHUVRQDOHV \ GDxRV DO SURGXFWR� $XQTXH 7RUR
GLVHxD \ IDEULFD SURGXFWRV VHJXURV� XVWHG HV UHVSRQVDEOH
GH XWLOL]DU HO SURGXFWR FRUUHFWDPHQWH \ FRQ VHJXULGDG�

&XDQGR QHFHVLWH DVLVWHQFLD WpFQLFD� SLH]DV JHQXLQDV 7RUR R
LQIRUPDFLyQ DGLFLRQDO� SyQJDVH HQ FRQWDFWR FRQ XQ
'LVWULEXLGRU GH 6HUYLFLR $XWRUL]DGR R FRQ $VLVWHQFLD DO
&OLHQWH 7RUR� \ WHQJD D PDQR ORV Q~PHURV GH PRGHOR \
VHULH GH VX SURGXFWR� /D )LJXUD � LOXVWUD OD XELFDFLyQ GH
ORV Q~PHURV GH PRGHOR \ VHULH HQ HO SURGXFWR�
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)LJXUD �
�� 8ELFDFLyQ GH ORV Q~PHURV GH PRGHOR \ GH VHULH

$QRWH D FRQWLQXDFLyQ ORV Q~PHURV GH PRGHOR \ GH VHULH GH
VX SURGXFWR�

0RGHOR 1R��

1R� GH VHULH�

(VWH PDQXDO LGHQWLILFD SRWHQFLDOHV SHOLJURV \ WLHQH
PHQVDMHV GH VHJXULGDG HVSHFLDOHV TXH D\XGDQ D XVWHG \ D
RWUDV SHUVRQDV D HYLWDU OHVLRQHV SHUVRQDOHV� H LQFOXVR OD
PXHUWH� /DV SDODEUDV XWLOL]DGDV SDUD LQGLFDU HVWRV
PHQVDMHV H LGHQWLILFDU HO QLYHO GH ULHVJR VRQ 3HOLJUR�
$GYHUWHQFLD \ &XLGDGR� 1R REVWDQWH� VLQ LPSRUWDU HO QLYHO
GH ULHVJR� VHD H[WUHPDGDPHQWH FXLGDGRVR�

3HOLJUR VHxDOD XQ SHOLJUR H[WUHPR TXH FDXVDUi OHVLRQHV
JUDYHV R OD PXHUWH VL QR VH VLJXHQ ODV SUHFDXFLRQHV
UHFRPHQGDGDV�

$GYHUWHQFLD VHxDOD XQ SHOLJUR H[WUHPR TXH SXHGH FDXVDU
OHVLRQHV JUDYHV R OD PXHUWH VL QR VH VLJXHQ ODV
SUHFDXFLRQHV UHFRPHQGDGDV�

&XLGDGR VHxDOD XQ SHOLJUR TXH SXHGH FDXVDU OHVLRQHV
PHQRUHV R PRGHUDGDV VL QR VH VLJXHQ ODV SUHFDXFLRQHV
UHFRPHQGDGDV�

(VWH PDQXDO XWLOL]D GRV SDODEUDV PiV SDUD UHVDOWDU
LQIRUPDFLyQ� ,PSRUWDQW UHVDOWD LQIRUPDFLyQ HVSHFLDO
VREUH DVSHFWRV PHFiQLFRV� \ 1RWH� HQIDWL]D LQIRUPDFLyQ
JHQHUDO TXH PHUHFH XQD DWHQFLyQ HVSHFLDO�

6HJXULGDG
(VWH FRUWDFpVSHG FXPSOH R VXSHUD ORV UHTXLVLWRV GH
VHJXULGDG GH FXFKLOODV &36& SDUD FRUWDFpVSHGHV
JLUDWRULRV GLULJLGRV \ ODV HVSHFLILFDFLRQHV %���� GHO
,QVWLWXWR 1RUWHDPHULFDQR GH (VWiQGDUHV 1DFLRQDOHV HQ
YLJRU HQ HO PRPHQWR GH IDEULFDFLyQ�

(O XVR R PDQWHQLPLHQWR LQFRUUHFWRV GH HVWH FRUWDFpVSHG
SXHGH FDXVDU OHVLRQHV� 3DUD UHGXFLU OD SRVLELOLGDG GH
OHVLRQHV� FXPSOD HVWDV LQVWUXFFLRQHV GH VHJXULGDG�

7RUR KD GLVHxDGR \ SUREDGR HVWH FRUWDFpVSHG SDUD TXH
RIUH]FD XQ VHUYLFLR UD]RQDEOHPHQWH VHJXUR� QR REVWDQWH� HO
LQFXPSOLPLHQWR GH ODV LQVWUXFFLRQHV VLJXLHQWHV SXHGH
FDXVDU OHVLRQHV SHUVRQDOHV�

/RV JDVHV GH HVFDSH GHO PRWRU FRQWLHQHQ PRQy[LGR
GH FDUERQR� TXH HV XQ YHQHQR LQRGRUR TXH SXHGH
PDWDUOH�

1R KDJD IXQFLRQDU HO PRWRU GHQWUR GH XQ HGLILFLR
R HQ XQ OXJDU FHUUDGR�

:DUQLQJ

3DUD DVHJXUDU OD Pi[LPD VHJXULGDG� HO PHMRU
UHQGLPLHQWR� \ SDUD DGTXLULU FRQRFLPLHQWRV VREUH HO
SURGXFWR� HV LPSUHVFLQGLEOH TXH XVWHG \ FXDOTXLHU RWUD
SHUVRQD TXH RSHUH HO FRUWDFpVSHG OHD \ FRPSUHQGD HO
FRQWHQLGR GH HVWH PDQXDO DQWHV GH SRQHU HQ PDUFKD HO
PRWRU� 3UHVWH DWHQFLyQ HVSHFLDO DO VtPEROR GH DOHUWD GH
VHJXULGDG� TXH VLJQLILFD FXLGDGR� DGYHUWHQFLD R
SHOLJUR �� ´LQVWUXFFLyQ GH VHJXULGDG SHUVRQDOµ� /HD \
FRPSUHQGD OD LQVWUXFFLyQ SRUTXH WLHQH TXH YHU FRQ VX
VHJXULGDG� (O LQFXPSOLPLHQWR GH OD LQVWUXFFLyQ SXHGH
GDU OXJDU D OHVLRQHV SHUVRQDOHV�

6HJXULGDG HQ JHQHUDO SDUD
FRUWDFpVSHGHV
/DV LQVWUXFFLRQHV VLJXLHQWHV KDQ VLGR DGDSWDGDV GHO
HVWiQGDU $16,�23(, %����³���� H ,62 ����������(��
/D LQIRUPDFLyQ R WHUPLQRORJtD HVSHFtILFDV GH ORV
FRUWDFpVSHGHV 7RUR ILJXUD HQWUH SDUpQWHVLV�

(VWH FRUWDFpVSHG HV FDSD] GH DPSXWDU PDQRV \ SLHV \ GH
ODQ]DU REMHWRV DO DLUH� (O QR REVHUYDU ODV VLJXLHQWHV
LQVWUXFFLRQHV GH VHJXULGDG SXHGH GDU OXJDU D OHVLRQHV
FRUSRUDOHV H LQFOXVR OD PXHUWH�

)RUPDFLyQ

� /HD GHWHQLGDPHQWH HVWH PDQXDO GH RSHUDGRU�
)DPLOLDUtFHVH WRWDOPHQWH FRQ ORV FRQWUROHV \ FRQ HO XVR
FRUUHFWR GHO FRUWDFpVSHG DQWHV GH DUUDQFDUOR�

� 1R SHUPLWD MDPiV D ORV QLxRV XWLOL]DU HO FRUWDFpVSHG�
/D QRUPDWLYD ORFDO SXHGH LPSRQHU OtPLWHV VREUH OD
HGDG GHO RSHUDGRU�

� 1R SHUPLWD QXQFD TXH ODV SHUVRQDV QR IDPLOLDUL]DGDV
FRQ HVWDV LQVWUXFFLRQHV XWLOLFHQ HO FRUWDFpVSHG�

� 1R VLHJXH QXQFD VL KD\ RWUDV SHUVRQDV �HVSHFLDOPHQWH
QLxRV� R DQLPDOHV FHUFD� 3DUH HO FRUWDFpVSHG VL DOJXLHQ
HQWUD HQ OD ]RQD�

� 3XHGHQ RFXUULU DFFLGHQWHV WUiJLFRV VL HO RSHUDGRU QR
HVWi DOHUWD D OD SUHVHQFLD GH QLxRV� $ PHQXGR ORV QLxRV
VRQ DWUDtGRV SRU HO FRUWDFpVSHG \ OD DFWLYLGDG GH VHJDU�
1R VXSRQJD QXQFD TXH ORV QLxRV YD\DQ D SHUPDQHFHU
HQ HO ~OWLPR OXJDU HQ TXH ORV YLR�

� 0DQWHQJD D ORV QLxRV DOHMDGRV GH OD ]RQD GH VLHJD \
EDMR OD DWHQWD PLUDGD GH XQ DGXOWR UHVSRQVDEOH�
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� (VWp DOHUWD \ SDUH HO FRUWDFpVSHG VL HQWUDQ QLxRV HQ OD
]RQD�

� ([WUHPH OD SUHFDXFLyQ DO DFHUFDUVH D HVTXLQDV FLHJDV�
DUEXVWRV� iUEROHV X RWURV REMHWRV TXH SXHGDQ GLILFXOWDU
OD YLVLyQ�

� 7HQJD HQ FXHQWD TXH HO RSHUDGRU R HO XVXDULR HV
UHVSRQVDEOH GH FXDOTXLHU DFFLGHQWH R SHOLJUR TXH
DIHFWH D RWUDV SHUVRQDV R D VX SURSLHGDG�

� &RQVXOWH ODV LQVWUXFFLRQHV GHO IDEULFDQWH UHVSHFWR D OD
LQVWDODFLyQ \ RSHUDFLyQ GH ORV DFFHVRULRV� 8WLOLFH
VRODPHQWH ORV DFFHVRULRV TXH KDQ VLGR DSUREDGRV SRU HO
IDEULFDQWH�

3UHSDUDFLyQ

� ,QVSHFFLRQH FXLGDGRVDPHQWH OD ]RQD HQ OD TXH YD D
XWLOL]DU HO FRUWDFpVSHG� \ UHWLUH FXDOTXLHU SLHGUD� SDOR�
DODPEUH� KXHVR X RWUR REMHWR H[WUDxR�

� 0LHQWUDV FRUWD HO FpVSHG� XVH SDQWDORQHV ODUJRV \
FDO]DGR IXHUWH�

� 1R KDJD IXQFLRQDU HO FRUWDFpVSHG HVWDQGR GHVFDO]R� R
OOHYDQGR VDQGDOLDV�

� /OHYH VLHPSUH JDIDV GH VHJXULGDG FRQ SURWHFWRUHV
ODWHUDOHV DO RSHUDU HO FRUWDFpVSHG�

� $GYHUWHQFLD� /D JDVROLQD HV DOWDPHQWH LQIODPDEOH�
7RPH ODV VLJXLHQWHV SUHFDXFLRQHV�

�� 8WLOLFH UHFLSLHQWHV HVSHFLDOPHQWH GLVHxDGRV SDUD VX
DOPDFHQDPLHQWR�

�� 5HOOHQH HO GHSyVLWR DO DLUH OLEUH ~QLFDPHQWH� \ QR
IXPH PLHQWUDV UHOOHQD HO GHSyVLWR�

�� $xDGD HO FRPEXVWLEOH DQWHV GH DUUDQFDU HO PRWRU�
1R UHWLUH QXQFD HO WDSyQ GHO GHSyVLWR GH
FRPEXVWLEOH QL DxDGD JDVROLQD VL HO PRWRU HVWi HQ
IXQFLRQDPLHQWR R VL HO PRWRU HVWi FDOLHQWH�

�� 6L VH GHUUDPD JDVROLQD� QR LQWHQWH DUUDQFDU HO
PRWRU� $OHMH HO FRUWDFpVSHG GH OD ]RQD GHO GHUUDPH
SDUD HYLWDU FUHDU XQD IXHQWH GH LJQLFLyQ KDVWD TXH
ORV YDSRUHV GH JDVROLQD VH KD\DQ GLVLSDGR�

�� 9XHOYD D FRORFDU ILUPHPHQWH WRGRV ORV WDSRQHV GH
ORV GHSyVLWRV \ GH ORV UHFLSLHQWHV�

�� 6L HV QHFHVDULR GUHQDU HO FRPEXVWLEOH GHO GHSyVLWR�
KiJDOR DO DLUH OLEUH�

� 6XVWLWX\D ORV VLOHQFLDGRUHV GHIHFWXRVRV�

� $QWHV GH XVDU HO FRUWDFpVSHG� UHDOLFH VLHPSUH XQD
LQVSHFFLyQ YLVXDO SDUD DVHJXUDUVH GH TXH ODV FXFKLOODV�
ORV SHUQRV GH ODV FXFKLOODV \ HO FRQMXQWR GH FRUWH QR
HVWiQ GHVJDVWDGRV R GDxDGRV� 6XVWLWX\D FXFKLOODV R
SHUQRV JDVWDGRV R GDxDGRV HQ FRQMXQWRV FRPSOHWRV
SDUD QR GHVHTXLOLEUDU OD PiTXLQD�

� (Q FRUWDFpVSHGHV FRQ P~OWLSOHV FXFKLOODV� WHQJD
FXLGDGR� SXHVWR TXH JLUDU XQD FXFKLOOD SXHGH KDFHU TXH
JLUHQ RWUDV FXFKLOODV�

2SHUDFLyQ

� 1R KDJD IXQFLRQDU HO PRWRU HQ UHFLQWRV FHUUDGRV GRQGH
VH SXHGD DFXPXODU HO PRQy[LGR GH FDUERQR�

� &RUWH HO FpVSHG VRODPHQWH FRQ OX] QDWXUDO R FRQ XQD
EXHQD LOXPLQDFLyQ DUWLILFLDO�

� $VHJ~UHVH GH SLVDU ILUPHPHQWH HQ FXHVWDV \
SHQGLHQWHV�

� &DPLQH� QR FRUUD MDPiV�

� 6XMHWH ILUPHPHQWH HO PDQLOODU�

� (Q HO FDVR GH FRUWDFpVSHGHV JLUDWRULRV FRQ UXHGDV�
VLHJXH ODWHUDOPHQWH ODV FXHVWDV \ SHQGLHQWHV� QXQFD
KDFLD DUULED R KDFLD DEDMR�

� ([WUHPH ODV SUHFDXFLRQHV DO FDPELDU GH GLUHFFLyQ HQ
FXHVWDV R SHQGLHQWHV�

� 1R VLHJXH SHQGLHQWHV \ FXHVWDV H[WUHPDGDPHQWH
HPSLQDGDV�

� ([WUHPH ODV SUHFDXFLRQHV DO LU KDFLD DWUiV R WLUDU GHO
FRUWDFpVSHG KDFLD XVWHG�

� $QWHV GH LU KDFLD DWUiV \ PLHQWUDV YD KDFLD DWUiV� PLUH
KDFLD DWUiV \ KDFLD DEDMR SRU VL KXELHUD QLxRV
SHTXHxRV�

� 3DUH OD�V� FXFKLOOD�V� VL HV QHFHVDULR LQFOLQDU HO
FRUWDFpVSHG SDUD VX WUDQVSRUWH DO FUX]DU VXSHUILFLHV TXH
QR VHDQ GH KLHUED \ FXDQGR WUDQVSRUWD HO FRUWDFpVSHG D
\ GHVGH OD ]RQD D VHJDU�

� 1R XWLOLFH QXQFD HO FRUWDFpVSHG VL ORV SURWHFWRUHV HVWiQ
GHIHFWXRVRV R GDxDGRV� R VLQ WHQHU FRORFDGRV ORV
GLVSRVLWLYRV GH VHJXULGDG �FRPR SRU HMHPSOR
GHIOHFWRUHV \ UHFRJHKLHUEDV��

� 1R FDPELH ORV DMXVWHV GH YHORFLGDG GHO PRWRU�

� 'HVHQJUDQH WRGRV ORV HPEUDJXHV GH FXFKLOODV \
WUDQVPLVLyQ DQWHV GH DUUDQFDU HO PRWRU�

� $UUDQTXH HO PRWRU FRQ FXLGDGR VLJXLHQGR ODV
LQVWUXFFLRQHV \ FRQ ORV SLHV ELHQ DOHMDGRV GH OD�V�
FXFKLOOD�V��
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� 1R LQFOLQH HO FRUWDFpVSHG DO DUUDQFDU HO PRWRU� D PHQRV
TXH VHD REOLJDWRULR LQFOLQDU HO FRUWDFpVSHG SDUD
DUUDQFDUOR� (Q HVWH FDVR� QR OR LQFOLQH PiV GH OR
DEVROXWDPHQWH QHFHVDULR \ OHYDQWH ~QLFDPHQWH OD SDUWH
TXH HVWi PiV OHMRV GHO RSHUDGRU�

� 1R DUUDQTXH HO PRWRU HVWDQGR GHODQWH GHO FRQGXFWR GH
GHVFDUJD�

� 1R FRORTXH QXQFD ODV PDQRV R ORV SLHV GHEDMR GH
SLH]DV TXH HVWiQ JLUDQGR� 0DQWpQJDVH DOHMDGR GHO
FRQGXFWR GH GHVFDUJD HQ WRGR PRPHQWR�

� 1R OHYDQWH QL WUDQVSRUWH HO FRUWDFpVSHG PLHQWUDV HO
PRWRU HVWp HQ PDUFKD�

� 3DUD HO PRWRU \ GHVFRQHFWH HO FDEOH GH OD EXMtD�

�� DQWHV GH OLPSLDU DWDVFRV R GHVSHMDU HO FRQGXFWR GH
GHVFDUJD�

�� DQWHV GH LQVSHFFLRQDU� OLPSLDU R KDFHU
PDQWHQLPLHQWR HQ HO FRUWDFpVSHG�

�� GHVSXpV GH JROSHDU XQ REMHWR H[WUDxR� ,QVSHFFLRQH
HO FRUWDFpVSHG \ UHSDUH FXDOTXLHU GDxR DQWHV GH
DUUDQFDU \ RSHUDU HO FRUWDFpVSHG� \

�� VL HO FRUWDFpVSHG FRPLHQ]D D YLEUDU GH PDQHUD
DQRUPDO �FRPSUREDU LQPHGLDWDPHQWH��

� 3DUH HO PRWRU�

�� VLHPSUH TXH GHMH GHVDWHQGLGR HO FRUWDFpVSHG� \

�� DQWHV GH UHSRVWDU FRPEXVWLEOH�

� 5HGX]FD HO DMXVWH GHO DFHOHUDGRU PLHQWUDV VH SDUD HO
PRWRU \� VL HO PRWRU HVWi HTXLSDGR FRQ XQD YiOYXOD GH
FLHUUH GH FRPEXVWLEOH� FLpUUHOD FXDQGR WHUPLQH GH
VHJDU�

� 3DUH OD�V� FXFKLOOD�V� DO FUX]DU FDPLQRV GH JUDYLOOD�
VHQGHURV R FDUUHWHUDV�

� 3DUH HO PRWRU \ HVSHUH D TXH OD FXFKLOOD VH GHWHQJD
FRPSOHWDPHQWH DQWHV GH UHWLUDU HO UHFRJHKLHUEDV�

� 1R RSHUH HO FRUWDFpVSHG EDMR OD LQIOXHQFLD GH GURJDV R
DOFRKRO�

� 6L HO FRUWDFpVSHG FRPLHQ]D D YLEUDU GH PDQHUD
DQRUPDO� SDUH HO PRWRU \ FRPSUXHEH OD FDXVD
LQPHGLDWDPHQWH� /D YLEUDFLyQ VXHOH VHU XQ DYLVR GH
SUREOHPDV�

/DV SHQGLHQWHV VRQ XQ IDFWRU GH SULPHUD LPSRUWDQFLD
UHODFLRQDGDV FRQ DFFLGHQWHV� HVSHFLDOPHQWH UHVEDORQHV \
FDtGDV� TXH SXHGHQ FDXVDU OHVLRQHV JUDYHV� 6L XVWHG QR VH
VLHQWH FRQ FRQILDQ]D HQ XQD SHQGLHQWH� QR OD VLHJXH�

� (VWp DWHQWR D EDFKHV� VXUFRV R PRQWtFXORV� /D KLHUED
DOWD SXHGH RFXOWDU REVWiFXORV�

� 1R VLHJXH FHUFD GH WHUUDSOHQHV� IRVDV R WDOXGHV� 8VWHG
SRGUtD SHUGHU HO HTXLOLEUR R UHVEDODU�

� 1R VLHJXH OD KLHUED PRMDGD� 3RGUtD UHVEDODUVH�

0DQWHQLPLHQWR \ DOPDFHQDPLHQWR

� 0DQWHQJD DSUHWDGRV WRGRV ORV WRUQLOORV� SHUQRV
�HVSHFLDOPHQWH ORV SHUQRV GH ILMDFLyQ GH ODV FXFKLOODV�
\ WXHUFDV SDUD DVHJXUDU TXH HO FRUWDFpVSHG HVWi HQ
SHUIHFWDV FRQGLFLRQHV GH IXQFLRQDPLHQWR�

� 1R DOPDFHQH QXQFD HO FRUWDFpVSHG FRQ JDVROLQD HQ HO
GHSyVLWR GHQWUR GH XQ HGLILFLR GRQGH ORV YDSRUHV
SXHGDQ OOHJDU D XQD OODPD GHVQXGD R XQD FKLVSD�

� (VSHUH D TXH VH HQIUtH HO PRWRU DQWHV GH JXDUGDU HO
FRUWDFpVSHG HQ XQ UHFLQWR FHUUDGR�

� 3DUD UHGXFLU HO ULHVJR GH LQFHQGLR� PDQWHQJD HO PRWRU�
HO VLOHQFLDGRU� HO FRPSDUWLPLHQWR GH OD EDWHUtD \ HO iUHD
GHO GHSyVLWR GHO JDVROLQD OLEUH GH KLHUED� KRMDV \
H[FHVR GH JUDVD�

� ,QVSHFFLRQH IUHFXHQWHPHQWH HO UHFRJHKLHUEDV SRU VL
H[LVWH GHVJDVWH R GHWHULRUR�

� 6XVWLWX\D FXDOTXLHU SLH]D GHVJDVWDGD R GDxDGD�

� ([WUHPH ODV SUHFDXFLRQHV DO PDQHMDU JDVROLQD� ORV
YDSRUHV GH OD JDVROLQD VRQ H[SORVLYRV�

� 1R PDQLSXOH QXQFD ORV GLVSRVLWLYRV GH VHJXULGDG�
&RPSUXHEH UHJXODUPHQWH TXH IXQFLRQDQ
FRUUHFWDPHQWH�

� 0DQWHQJD HO FRUWDFpVSHG OLEUH GH KLHUED� KRMDV \
FXDOTXLHU DFXPXODFLyQ GH RWURV UHVLGXRV� /LPSLH
FXDOTXLHU JDVROLQD R FRPEXVWLEOH GHUUDPDGR�

� 3DUH H LQVSHFFLRQH HO FRUWDFpVSHG VL JROSHD XQ REMHWR�
5HSDUH HO FRUWDFpVSHG� VL HV QHFHVDULR� DQWHV GH
DUUDQFDU HO PRWRU�

� 1R LQWHQWH QXQFD DMXVWDU OD DOWXUD GH ODV UXHGDV FXDQGR
HO PRWRU HVWi HQ PDUFKD�

� /RV FRPSRQHQWHV GHO UHFRJHKLHUEDV HVWiQ VXMHWRV D
GHVJDVWH� GDxRV \ GHWHULRUR� OR FXDO SRGUtD GHMDU DO
GHVFXELHUWR SLH]DV HQ PRYLPLHQWR R SHUPLWLU TXH VH
DUURMHQ REMHWRV� &RPSUXHEH IUHFXHQWHPHQWH ORV
FRPSRQHQWHV \ VXVWLW~\DORV FRQ ODV SLH]DV
UHFRPHQGDGDV SRU HO IDEULFDQWH FXDQGR VHD QHFHVDULR�

� /DV FXFKLOODV GHO FRUWDFpVSHG HVWiQ DILODGDV \ SXHGHQ
FRUWDUOH� (QYXHOYD OD�V� FXFKLOOD�V� R OOHYH JXDQWHV� \
H[WUHPH ODV SUHFDXFLRQHV DO PDQHMDUODV�

� 1R FDPELH ORV DMXVWHV GH YHORFLGDG GHO PRWRU�

� 6L HV QHFHVDULR GUHQDU HO FRPEXVWLEOH GHO GHSyVLWR�
KiJDOR DO DLUH OLEUH�

� 3DUD DVHJXUDU HO Pi[LPR UHQGLPLHQWR \ VHJXULGDG�
FRPSUH ~QLFDPHQWH SLH]DV \ DFFHVRULRV JHQXLQRV GH
7RUR�

� 5HSDUH R VXVWLWX\D ODV SHJDWLQDV GH VHJXULGDG H
LQVWUXFFLRQHV FXDQGR VHD QHFHVDULR�

 



�

3HJDWLQDV GH VHJXULGDG H LQVWUXFFLRQHV

/DV SHJDWLQDV GH VHJXULGDG H LQVWUXFFLRQHV HVWiQ D OD YLVWD GHO RSHUDGRU \ HVWiQ XELFDGDV
FHUFD GH FXDOTXLHU ]RQD GH SHOLJUR SRWHQFLDO� 5HSDUH R VXVWLWX\D FXDOTXLHU SHJDWLQD TXH
HVWp GDxDGD R TXH IDOWH�

(Q OD FDUFDVD GHO
FRUWDFpVSHG

�3LH]D 1� ��������

(Q OD FDUFDVD GHO
FRUWDFpVSHG

�3LH]D 1� ��������

(Q OD FDUFDVD GHO
FRUWDFpVSHG

�3LH]D 1� ��������

(Q HO DUQpV GH FDEOHV
�3LH]D 1� ���������

 



�

(QVDPEODMH
1RWH� /RV ODGRV GHUHFKR H L]TXLHUGR GH OD PiTXLQD VH
GHWHUPLQDQ GHVGH OD SRVLFLyQ QRUPDO GHO RSHUDGRU�

'HVHPEDODMH GHO FRUWDFpVSHG
�� 5HWLUH HO FRUWDFpVSHG GH OD FDMD�

�� &RORTXH OD SDUWH VXSHULRU GHO PDQLOODU HQ HO VXHOR
GHWUiV GHO FRUWDFpVSHG FRQ OD HWLTXHWD GHO PDQLOODU
KDFLD DUULED \ ORV FDEOHV GH FRQWURO FRORFDGRV HQWUH ORV
VRSRUWHV GH PRQWDMH GHO PDQLOODU�

0RQWDMH GHO PDQLOODU
�� 5HWLUH ORV FXDWUR SHUQRV \ SRPRV GH OD SDUWH LQIHULRU

GHO PDQLOODU �GRV GH ORV SHUQRV WLHQHQ FDEH]D SODQD \
ORV RWURV GRV WLHQHQ OD FDEH]D SHUILODGD SDUD TXH
HQFDMHQ HQ HO PDQLOODU� �)LJ� ���

P������

�

�

�

�

)LJXUD �
�� 3DUWH LQIHULRU GHO PDQLOODU

�� 7DODGURV GH DMXVWH GH
DOWXUD

�� 3HUQR SODQR GHO PDQLOODU

�� 6RSRUWH

�� 3RPR

6L SOLHJD R GHVSOLHJD LQFRUUHFWDPHQWH HO PDQLOODU�
VH SRGUtD DSULVLRQDU� HVWLUDU R GDxDU XQR R PiV GH
ORV FDEOHV� &XDOTXLHU FDEOH DSULVLRQDGR� HVWLUDGR R
GDxDGR SXHGH FDXVDU XQ IDOOR GH IXQFLRQDPLHQWR
GDQGR OXJDU D XQD FRQGLFLyQ RSHUDWLYD LQVHJXUD�

� 1R DSULVLRQH� HVWLUH QL GDxH ORV FDEOHV�
� 0DQHMH ORV FDEOHV FRQ FXLGDGR DO SOHJDU R

GHVSOHJDU HO PDQLOODU�
� 1R XWLOLFH HO FRUWDFpVSHG VL XQR R PiV GH ORV

FDEOHV HVWi DSULVLRQDGR� HVWLUDGR R GDxDGR�
3yQJDVH HQ FRQWDFWR FRQ VX 6HUYLFLR 7pFQLFR
$XWRUL]DGR�

:DUQLQJ

�� 0XHYD OD SDUWH LQIHULRU GHO PDQLOODU KDFLD DWUiV \ ORV
VRSRUWHV KDFLD DUULED� DOLQHDQGR ORV VRSRUWHV FRQ ORV
WDODGURV GHO PDQLOODU �)LJ� ���

�� )LMH HO PDQLOODU D ORV VRSRUWHV FRQ ORV GRV SHUQRV GH
FDEH]D SODQD \ ORV GRV SRPRV� XVDQGR ORV WDODGURV GH
DMXVWH GH DOWXUD GH ORV VRSRUWHV TXH PHMRU VH DGDSWHQ D
OD DOWXUD GH XVWHG �)LJ� ���

1RWH� 6L OD DOWXUD GHO PDQLOODU QR HV VDWLVIDFWRULD� DM~VWHOR
LQVWDODQGR HO SHUQR \ HO SRPR HQ RWUR FRQMXQWR GH WDODGURV
GH DMXVWH GH DOWXUD�

�� 'HVOLFH ORV H[WUHPRV GH OD VHFFLyQ VXSHULRU VREUH HO
PDQLOODU LQIHULRU KDVWD TXH ODV VHFFLRQHV HQFDMHQ
�)LJ� ���

�

P������

�

�

�

�

�

)LJXUD �
�� &DEOHV

�� 3DUWH LQIHULRU GHO PDQLOODU

�� 3DUWH VXSHULRU GHO PDQLOODU

�� 3HUQR SHUILODGR GHO
PDQLOODU �VyOR VH PXHVWUD
XQR�

�� 3RPRV

�� $VHJ~UHVH GH TXH ORV FDEOHV SDVHQ SRU GHEDMR \ SRU
GHWUiV GHO PDQLOODU LQIHULRU� VHJ~Q PXHVWUD OD )LJXUD ��

�� )LMH HO PDQLOODU VXSHULRU DO LQIHULRU XVDQGR ORV GRV
SHUQRV SHUILODGRV \ GRV SRPRV �)LJ� ���

,QVWDODFLyQ GHO IXVLEOH
(O IXVLEOH SURWHJH HO PRWRU GH DUUDQTXH HOpFWULFR� 6L OD
EDWHUtD QR VH FDUJD R HO PRWRU QR JLUD FRQ HO PRWRU GH
DUUDQTXH HOpFWULFR� HV SRVLEOH TXH HO IXVLEOH HVWp IXQGLGR�
8WLOLFH XQ IXVLEOH GH �� DPSHULRV� WLSR FKDSD�

�� 5HWLUH OD WDSD GH OD FDMD GH OD EDWHUtD �)LJ� ���

P�����

�

�

)LJXUD �
�� &DMD GH OD EDWHUtD �� 7DSD GH OD FDMD GH OD

EDWHUtD

 



�

1RWH� 8WLOLFH XQ GHVWRUQLOODGRU SODQR SDUD
GHVHQJDQFKDU OD WDSD GH OD EDWHUtD �)LJ� ���
'HVHQJDQFKH DPERV H[WUHPRV GH OD WDSD GH OD EDWHUtD
DQWHV GH UHWLUDUOD SDUD HYLWDU GDxDUOD�

P������

)LJXUD �

�� ,QVHUWH HO IXVLEOH HQ HO SRUWDIXVLEOHV VHJ~Q PXHVWUD OD
)LJXUD ��

P�����

�

�

)LJXUD �
�� 3RUWDIXVLEOHV �� )XVLEOH

�� ,QVWDOH OD WDSD GH OD FDMD GH OD EDWHUtD�

$QWHV GHO XVR
/OHQDGR GHO FiUWHU GH DFHLWH
(O FiUWHU WLHQH FDSDFLGDG SDUD ���� OLWURV GH DFHLWH� 8WLOLFH
VRODPHQWH DFHLWH GHWHUJHQWH 6$( �� R 6$( ��:�� GH DOWD
FDOLGDG TXH WHQJD OD ´FODVLILFDFLyQ GH VHUYLFLRµ 6)� 6*�
6+ R 6- GHO $PHULFDQ 3HWUROHXP ,QVWLWXWH �$3,��

$QWHV GH FDGD XVR� FRPSUXHEH TXH HO QLYHO GH DFHLWH HVWi
HQWUH ODV PDUFDV $GG �$xDGLU� \ )XOO �/OHQR� HQ OD YDULOOD
�)LJ� ���

����

�

)LJXUD �
�� 9DULOOD

3DUD DxDGLU DFHLWH�

�� 3RQJD HO FRUWDFpVSHG HQ XQD VXSHUILFLH SODQD�

�� /LPSLH DOUHGHGRU GH OD YDULOOD �)LJ� ���

�� 5HWLUH OD YDULOOD GHO WXER GH OOHQDGR JLUDQGR HO WDSyQ
HQ HO VHQWLGR FRQWUDULR D ODV DJXMDV GHO UHORM \ WLUDQGR
GHO PLVPR�

�� /LPSLH OD YDULOOD FRQ XQ SDxR OLPSLR�

�� ,QVHUWH OD YDULOOD D IRQGR HQ HO WXER GH OOHQDGR� OXHJR
UHWtUHOD�

1RWH� 3DUD DVHJXUDU XQD OHFWXUD FRUUHFWD GHO QLYHO GH
DFHLWH� GHEH LQVHUWDU OD YDULOOD KDVWD HO IRQGR�

�� 2EVHUYH HQ OD YDULOOD HO QLYHO GH DFHLWH �)LJ� ���

�� 6L HO QLYHO GH DFHLWH HVWi SRU GHEDMR GH OD PDUFD $GG
GH OD YDULOOD� YLHUWD OHQWDPHQWH VyOR OD FDQWLGDG GH
DFHLWH VXILFLHQWH HQ HO WXER GH OOHQDGR SDUD TXH HO QLYHO
OOHJXH D OD PDUFD )XOO GH OD YDULOOD�

,PSRUWDQW 1R OOHQH H[FHVLYDPHQWH HO FiUWHU GH DFHLWH
\D TXH SRGUtD GDxDUVH HO PRWRU DO SRQHUVH HQ PDUFKD�
'UHQH HO H[FHVR GH DFHLWH KDVWD TXH QR VREUHSDVH OD PDUFD
)XOO GH OD YDULOOD�

�� ,QVHUWH OD YDULOOD HQ HO FXHOOR GH OOHQDGR \ HQURVTXH HO
WDSyQ HQ HO VHQWLGR GH ODV DJXMDV GHO UHORM KDVWD TXH
TXHGH DSUHWDGR�
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/OHQDGR GHO GHSyVLWR GH
FRPEXVWLEOH
3DUD REWHQHU ORV PHMRUHV UHVXOWDGRV� XWLOLFH VRODPHQWH
JDVROLQD QXHYD� VLQ SORPR �LQFOX\HQGR JDVROLQD R[LJHQDGD
R UHIRUPXODGD� GH �� R PiV RFWDQRV� 3DUD DVHJXUDUVH GH
TXH OD JDVROLQD HVWi QXHYD� FRPSUH VRODPHQWH OD FDQWLGDG
TXH SUHYp XWLOL]DU HQ �� GtDV� /D JDVROLQD VLQ SORPR DUGH
PiV OLPSLDPHQWH� H[WLHQGH OD YLGD GHO PRWRU \ IDFLOLWD HO
DUUDQTXH� 6H SXHGH XWLOL]DU JDVROLQD FRQ SORPR VL OD
JDVROLQD VLQ SORPR QR HVWXYLHUD GLVSRQLEOH�

,PSRUWDQW 1R DxDGD DFHLWH D OD JDVROLQD�

,PSRUWDQW 1R XVH QXQFD PHWDQRO� JDVROLQD TXH
FRQWHQJD PHWDQRO� JDVRKRO FRQ PiV GHO ��� GH HWDQRO�
JDVROLQD VXSHU R JDVROLQD EODQFD� (VWRV FRPEXVWLEOHV
SXHGHQ GDxDU HO VLVWHPD GH FRPEXVWLEOH�

,PSRUWDQW 1R XWLOLFH JDVROLQD DOPDFHQDGD GXUDQWH
PiV GH �� GtDV�

'DQJHU

%DMR FLHUWDV FRQGLFLRQHV OD JDVROLQD HV
H[WUHPDGDPHQWH LQIODPDEOH \ DOWDPHQWH
H[SORVLYD� 8Q LQFHQGLR R XQD H[SORVLyQ FDXVDGRV
SRU OD JDVROLQD SXHGH FDXVDU TXHPDGXUDV DO
RSHUDGRU \ D RWUDV SHUVRQDV \ FDXVDU GDxRV
PDWHULDOHV�

� /OHQH HO GHSyVLWR GH FRPEXVWLEOH HQ HO H[WHULRU�
HQ XQD ]RQD DELHUWD \ FRQ HO PRWRU IUtR� /LPSLH
OD JDVROLQD GHUUDPDGD�

� 1R OOHQH FRPSOHWDPHQWH HO GHSyVLWR GH
FRPEXVWLEOH� $xDGD JDVROLQD DO GHSyVLWR GH
FRPEXVWLEOH KDVWD TXH HO QLYHO HVWp HQWUH � \
�� PP SRU GHEDMR GHO H[WUHPR LQIHULRU GHO
FXHOOR GH OOHQDGR� (VWH HVSDFLR YDFtR HQ HO
GHSyVLWR SHUPLWLUi OD GLODWDFLyQ GH OD JDVROLQD�

� 1R IXPH QXQFD PLHQWUDV PDQHMD OD JDVROLQD \
PDQWpQJDVH DOHMDGR GH OODPDV GHVQXGDV R GH
OXJDUHV GRQGH XQD FKLVSD SXGLHUD LQIODPDU ORV
YDSRUHV GH JDVROLQD�

� $OPDFHQH OD JDVROLQD HQ XQ UHFLSLHQWH
KRPRORJDGR \ PDQWpQJDOD IXHUD GHO DOFDQFH GH
ORV QLxRV�

� 1XQFD DGTXLHUD XQ VXPLQLVWUR GH JDVROLQD SDUD
PiV GH �� GtDV�

'DQJHU

$O UHSRVWDU� EDMR FLHUWDV FRQGLFLRQHV SXHGH
DFXPXODUVH XQD FDUJD HVWiWLFD� TXH HQFHQGHUi OD
JDVROLQD� 8Q LQFHQGLR R XQD H[SORVLyQ FDXVDGRV
SRU OD JDVROLQD SXHGHQ FDXVDU TXHPDGXUDV D XVWHG
\ D RWUDV SHUVRQDV \ FDXVDU GDxRV PDWHULDOHV�

� &RORTXH VLHPSUH ORV UHFLSLHQWHV GH JDVROLQD HQ
HO VXHOR \ OHMRV GHO YHKtFXOR DQWHV GH UHSRVWDU�

� 1R OOHQH ORV UHFLSLHQWHV GH JDVROLQD GHQWUR GH XQ
YHKtFXOR� FDPLyQ R UHPROTXH \D TXH ODV
DOIRPEUDV R ORV UHYHVWLPLHQWRV GH SOiVWLFR GHO
LQWHULRU GH ORV UHPROTXHV SRGUtDQ DLVODU HO
UHFLSLHQWH \ UHWUDVDU OD SpUGLGD GH OD FDUJD
HVWiWLFD�

� &XDQGR VHD SRVLEOH� UHWLUH HO HTXLSR D UHSRVWDU
GHO FDPLyQ R UHPROTXH \ UHSRVWH FRQ ODV UXHGDV
VREUH HO VXHOR�

� 6L HVWR QR HV SRVLEOH� UHSRVWH HO HTXLSR VREUH HO
FDPLyQ R UHPROTXH GHVGH XQ UHFLSLHQWH SRUWiWLO�
HQ YH] GH XVDU XQ VXUWLGRU GH JDVROLQD�

� 6L HV LPSUHVFLQGLEOH HO XVR GH XQ VXUWLGRU�
PDQWHQJD OD ERTXLOOD HQ FRQWDFWR FRQ HO ERUGH
GHO GHSyVLWR GH FRPEXVWLEOH R OD DEHUWXUD GHO
UHFLSLHQWH HQ WRGR PRPHQWR KDVWD TXH WHUPLQH
GH UHSRVWDU�

8WLOLFH XQ HVWDELOL]DGRU�DFRQGLFLRQDGRU GH FRPEXVWLEOH
UHJXODUPHQWH GXUDQWH OD RSHUDFLyQ \ HO DOPDFHQDPLHQWR�
8Q HVWDELOL]DGRU�DFRQGLFLRQDGRU OLPSLD HO PRWRU GXUDQWH
OD RSHUDFLyQ� H LPSLGH OD IRUPDFLyQ GH EDUQL] SHJDMRVR HQ
HO PRWRU GXUDQWH HO DOPDFHQDPLHQWR�

,PSRUWDQW 1R XWLOLFH DGLWLYRV GH FRPEXVWLEOH VDOYR XQ
HVWDELOL]DGRU�DFRQGLFLRQDGRU GH FRPEXVWLEOH� 1R XVH
HVWDELOL]DGRUHV D EDVH GH DOFRKRO� WDOHV FRPR HWDQRO�
PHWDQRO R LVRSURSDQRO�

�� /LPSLH DOUHGHGRU GHO WDSyQ GHO GHSyVLWR GH
FRPEXVWLEOH �)LJ� ���

�

����

)LJXUD �
�� 7DSyQ GHO GHSyVLWR GH FRPEXVWLEOH

�� 5HWLUH HO WDSyQ GHO GHSyVLWR GH FRPEXVWLEOH�

�� /OHQH HO GHSyVLWR FRQ JDVROLQD VLQ SORPR KDVWD TXH HO
QLYHO HVWp HQWUH � \ �� PP SRU GHEDMR GH OD SDUWH
VXSHULRU GHO GHSyVLWR� 1R GHMH TXH OD JDVROLQD OOHJXH
DO FXHOOR GH OOHQDGR�

 



��

�� &RORTXH HO WDSyQ GHO GHSyVLWR GH FRPEXVWLEOH \ OLPSLH
FXDOTXLHU JDVROLQD GHUUDPDGD�

2SHUDFLyQ
1RWH� /RV ODGRV GHUHFKR H L]TXLHUGR GH OD PiTXLQD VH
GHWHUPLQDQ GHVGH OD SRVLFLyQ QRUPDO GHO RSHUDGRU�

&DGD YH] TXH YD\D D VHJDU� DVHJ~UHVH GH TXH OD
WUDQVPLVLyQ DXWRSURSXOVDGD \ OD EDUUD GH FRQWURO GH OD
FXFKLOOD IXQFLRQDQ FRUUHFWDPHQWH� &XDQGR XVWHG VXHOWH OD
EDUUD GH FRQWURO GH OD FXFKLOOD� HO PRWRU \ OD WUDQVPLVLyQ
DXWRSURSXOVDGD GHEHQ GHWHQHUVH� 6L QR� SyQJDVH HQ
FRQWDFWR FRQ HO 6HUYLFLR 7pFQLFR $XWRUL]DGR�

&RQWUROHV
(O DVD GHO DUUDQFDGRU \ OD EDUUD GH FRQWURO GH OD FXFKLOOD
HVWiQ HQ OD SDUWH VXSHULRU GHO PDQLOODU� VHJ~Q PXHVWUD OD
)LJXUD ��

�

�

�

P�����

)LJXUD �
�� 3DUWH VXSHULRU GHO PDQLOODU

�� %DUUD GH FRQWURO GH OD
FXFKLOOD

�� $UUDQFDGRU

&yPR DUUDQFDU HO PRWRU
�� &RQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

����

�

)LJXUD ��
�� &DEOH GH OD EXMtD

�� 3XOVH HO FHEDGRU WUHV YHFHV �FLQFR YHFHV VL OD
WHPSHUDWXUD HV GH ��E& R PHQRV�� HVSHUDQGR GRV
VHJXQGRV HQWUH FDGD SXOVDFLyQ �)LJ� ����

,PSRUWDQW 6L HO PRWRU HVWi FDOLHQWH� QR XWLOLFH HO
FHEDGRU SDUD DUUDQFDUOR�

P������

)LJXUD ��
�� &HEDGRU

�� 6XMHWH OD EDUUD GH FRQWURO FRQWUD OD SDUWH VXSHULRU GHO
PDQLOODU �)LJ� ���

�� $UUDQTXH HO FRUWDFpVSHG�

� $UUDQTXH 0DQXDO³7LUH GHO DUUDQFDGRU
VXDYHPHQWH KDVWD TXH QRWH UHVLVWHQFLD� OXHJR WLUH
FRQ IXHU]D �)LJ� ��� 'HMH TXH OD FXHUGD YXHOYD
OHQWDPHQWH DO PDQLOODU�

� $UUDQTXH HOpFWULFR³,QVHUWH OD OODYH GH FRQWDFWR�
*LUH OD OODYH D OD GHUHFKD \ VXpOWHOD FXDQGR HO
PRWRU DUUDQTXH �)LJ� ����

)LJXUD ��

1RWH� 6L OD FDUJD GH OD EDWHUtD HV GHPDVLDGR EDMD FRPR
SDUD DUUDQFDU HO PRWRU� DUUDQTXH HO PRWRU
PDQXDOPHQWH� 5HFDUJXH OD EDWHUtD D OD SULPHUD
RSRUWXQLGDG�

1RWH� 6L HO PRWRU QR DUUDQFD GHVSXpV GH WUHV LQWHQWRV�
UHSLWD ORV SDVRV � D ��

&yPR SDUDU HO PRWRU
6XHOWH OD EDUUD GH FRQWURO GH OD FXFKLOOD� 6H SDUDUiQ WDQWR
HO PRWRU FRPR OD FXFKLOOD� &RQVXOWH D VX GLVWULEXLGRU
LQPHGLDWDPHQWH VL QR HV DVt�

 



��

8VR GH OD WUDQVPLVLyQ
DXWRSURSXOVDGD
3DUD KDFHU IXQFLRQDU OD WUDQVPLVLyQ DXWRSURSXOVDGD�
VLPSOHPHQWH FDPLQH KDFLD DGHODQWH FRQ VXV PDQRV HQ HO
PDQLOODU VXSHULRU� $ PHGLGD TXH XVWHG FDPLQH KDFLD
DGHODQWH� HO PDQLOODU VXSHULRU VH GHVOL]DUi KDFLD HO
FRUWDFpVSHG� DFWLYDQGR OD WUDQVPLVLyQ DXWRSURSXOVDGD�
&XDQWR PiV UiSLGDPHQWH FDPLQH� PiV OHMRV VH GHVOL]DUi HO
PDQLOODU \ PiV UiSLGDPHQWH DYDQ]DUi HO FRUWDFpVSHG
�)LJ� ����

P�����

)LJXUD ��

1RWH� (O FRUWDFpVSHG DYDQ]D D VX YHORFLGDG Pi[LPD
FXDQGR XVWHG HPSXMD HO PDQLOODU VXSHULRU WRGR OR SRVLEOH
KDFLD DGHODQWH�

3DUD TXH HO FRUWDFpVSHG DYDQFH PiV OHQWDPHQWH�
VLPSOHPHQWH FDPLQH PiV GHVSDFLR� SDUD GHWHQHU HO
FRUWDFpVSHG� GHMH GH FDPLQDU �)LJ� ����

7LUDU GHO FRUWDFpVSHG KDFLD
DWUiV
(O FRUWDFpVSHG HVWi HTXLSDGR FRQ HPEUDJXHV GH UXHGD
OLEUH TXH IDFLOLWDQ HO WLUDU KDFLD DWUiV GHO FRUWDFpVSHG�
(VWRV HPEUDJXHV VH GHVHQJUDQDQ FXDQGR XVWHG KDFH
DYDQ]DU HO FRUWDFpVSHG FRQ OD WUDQVPLVLyQ DXWRSURSXOVDGD
GHVHQJUDQDGD�

3DUD WLUDU KDFLD DWUiV GHO FRUWDFpVSHG PiV IiFLOPHQWH� KDJD
OR VLJXLHQWH�

�� 3DUH HO FRUWDFpVSHG D XQD GLVWDQFLD GH �� D �� FP
DQWHV GHO SXQWR HQ HO TXH GHVHD GHVSOD]DUOR KDFLD DWUiV�

�� &XDQGR XVWHG VH GHWHQJD� TXpGHVH FRQ ORV EUD]RV D ORV
FRVWDGRV� \ QR ORV H[WLHQGD KDFLD DGHODQWH�

1RWH� /D LQHUFLD GHO FRUWDFpVSHG GHEH OOHYDUOR KDFLD
DGHODQWH \ OD WUDQVPLVLyQ DXWRSURSXOVDGD GHEH GHMDU GH
LPSXOVDUOR� $ SDUWLU GH HVH SXQWR� HO FRUWDFpVSHG GHEH
VHJXLU DYDQ]DQGR RWURV � D � FP SDUD GHVHQJUDQDU ORV
HPEUDJXHV�

�� 7LUH GHO FRUWDFpVSHG KDFLD DWUiV�

�� 3DUD HQJUDQDU GH QXHYR OD WUDQVPLVLyQ DXWRSURSXOVDGD�
HPSLHFH D DQGDU�

6L HVWRV SDVRV QR GDQ UHVXOWDGR� HV SRVLEOH TXH HO
FRUWDFpVSHG QR WHQJD LQHUFLD VXILFLHQWH SDUD GHVSOD]DUVH OD
GLVWDQFLD QHFHVDULD KDFLD DGHODQWH� 2WUD PDQHUD GH
GHVHQJUDQDU ORV HPEUDJXHV HV GHVSOD]DU HO FRUWDFpVSHG
XQRV FHQWtPHWURV KDFLD DGHODQWH HPSXMDQGR VREUH HO WXER
PHWiOLFR GHEDMR GHO PDQLOODU� (VWR QR HQJUDQD OD
WUDQVPLVLyQ \ GHEH OLEHUDU ORV HPEUDJXHV� 6L XVWHG QR
SXHGH GHVHQJUDQDU OD WUDQVPLVLyQ DXWRSURSXOVDGD FRQ
HVWRV PpWRGRV� SyQJDVH HQ FRQWDFWR FRQ XQ 'LVWULEXLGRU
$XWRUL]DGR�

$MXVWH GH OD DOWXUD GH FRUWH
&DGD UXHGD VH DMXVWD LQGLYLGXDOPHQWH FRQ XQD SDODQFD GH
DMXVWH GH DOWXUD� /DV DOWXUDV GH FRUWH VRQ GH
DSUR[LPDGDPHQWH �� PP� �� PP� �� PP� �� PP� \
�� PP�

'DQJHU

$O DMXVWDU ODV SDODQFDV GH DMXVWH GH OD DOWXUD GH
FRUWH� VXV PDQRV SRGUtDQ WRFDU XQD FXFKLOOD HQ
PRYLPLHQWR� OR TXH SRGUtD FDXVDUOH JUDYHV
OHVLRQHV�

� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV
ODV SLH]DV HQ PRYLPLHQWR DQWHV GH DMXVWDU OD
DOWXUD GH FRUWH�

� 1R SRQJD ORV GHGRV GHEDMR GH OD FDUFDVD DO
DMXVWDU OD DOWXUD GH FRUWH�

�� 3DUD FDPELDU OD DOWXUD GH FRUWH� WLUH GH OD SDODQFD GH
DMXVWH KDFLD OD UXHGD \ PXpYDOD D OD SRVLFLyQ GHVHDGD
�)LJ� ����

$  �� PP
%  �� PP
&  �� PP
'  �� PP
(  �� PP

���

�

)LJXUD ��
�� 3DODQFD GH DMXVWH GH OD DOWXUD GH OD UXHGD

�� 6XHOWH OD SDODQFD GH DMXVWH GH DOWXUD \ HQJiQFKHOD
ILUPHPHQWH HQ OD PXHVFD�

1RWH� $MXVWH ODV FXDWUR UXHGDV D OD PLVPD DOWXUD�

 



��

&RQVHMRV GH RSHUDFLyQ
� 5HYLVH ODV LQVWUXFFLRQHV GH VHJXULGDG \ OHD

GHWHQLGDPHQWH HVWH PDQXDO DQWHV GH RSHUDU HO
FRUWDFpVSHG�

� 'HVSHMH OD ]RQD GH SDORV� SLHGUDV� DODPEUHV� UDPDV \
RWURV UHVLGXRV TXH SXGLHUDQ VHU UHFRJLGRV SRU HO
FRUWDFpVSHG R JROSHDGRV \ DUURMDGRV SRU OD FXFKLOOD�

� 0DQWHQJD D WRGR HO PXQGR� HVSHFLDOPHQWH D QLxRV \
DQLPDOHV� DOHMDGRV GH ODV ]RQDV GH WUDEDMR�

� (YLWH JROSHDU iUEROHV� PXURV� ERUGLOORV X RWURV REMHWRV
VyOLGRV� 1R VLHJXH QXQFD SRU HQFLPD GH REMHWR DOJXQR�

� 6L HO FRUWDFpVSHG JROSHD XQ REMHWR R HPSLH]D D YLEUDU�
SDUH LQPHGLDWDPHQWH HO PRWRU� GHVFRQHFWH HO FDEOH GH
OD EXMtD H LQVSHFFLRQH HO FRUWDFpVSHG HQ EXVFD GH
GDxRV�

� 0DQWHQJD OD FXFKLOOD DILODGD GXUDQWH WRGD OD
WHPSRUDGD GH VLHJD� 'H YH] HQ FXDQWR� OLPH FXDOTXLHU
LPSHUIHFFLyQ GH OD FXFKLOOD�

� 6XVWLWX\D OD FXFKLOOD FXDQGR VHD SUHFLVR FRQ XQD
FXFKLOOD GH UHSXHVWR 7RUR RULJLQDO�

� 6LHJXH VRODPHQWH KLHUED X KRMDV VHFDV� /D KLHUED
PRMDGD \ ODV KRMDV PRMDGDV WLHQGHQ D SHJDUVH DO VXHOR�
\ SXHGHQ DWDVFDU HO FRUWDFpVSHG R KDFHU TXH VH FDOH HO
PRWRU�

/D KLHUED PRMDGD R ODV KRMDV PRMDGDV SXHGHQ
KDFHUOH UHVEDODU� WRFDU OD FXFKLOOD \ KHULUOH
JUDYHPHQWH�

6LHJXH VRODPHQWH HQ FRQGLFLRQHV VHFDV�

:DUQLQJ

� /LPSLH ORV UHFRUWHV X KRMDV GH ORV EDMRV GH OD
SODWDIRUPD GHO FRUWDFpVSHG GHVSXpV GH FDGD XVR�
&RQVXOWH /LPSLH]D GH ORV EDMRV GH OD FDUFDVD GHO
FRUWDFpVSHG HQ OD SiJLQD ���

� 0DQWHQJD HO PRWRU HQ EXHQDV FRQGLFLRQHV GH
IXQFLRQDPLHQWR�

� /LPSLH HO ILOWUR GH DLUH FRQ IUHFXHQFLD� (O SLFDGR GH OD
KLHUED KDFH TXH VH IRUPHQ QXEHV GH UHFRUWHV \ SROYR�
TXH DWDVFDQ HO ILOWUR GH DLUH \ UHGXFHQ HO UHQGLPLHQWR
GHO PRWRU�

&yPR FRUWDU OD KLHUED

� /D KLHUED FUHFH D YHORFLGDGHV GLVWLQWDV VHJ~Q OD
HVWDFLyQ GHO DxR� (Q HO FDORU GHO YHUDQR� HV PHMRU
FRUWDU OD KLHUED XVDQGR ORV DMXVWHV GH DOWXUD GH FRUWH &�
'� R (� &RUWH VRODPHQWH XQ WHUFLR GH OD KRMD GH KLHUED
FDGD YH]� 1R FRUWH FRQ XQ DMXVWH LQIHULRU D & D PHQRV
TXH OD KLHUED VHD HVFDVD� R D ILQDOHV GHO RWRxR FXDQGR
HO ULWPR GH FUHFLPLHQWR GH OD KLHUED HPSLH]D D GHFDHU�

� &XDQGR FRUWH KLHUED GH PiV GH �� FP GH DOWR� VLHJXH
SULPHUR XVDQGR OD DOWXUD GH FRUWH PiV DOWD \ FDPLQH
GHVSDFLR� OXHJR VLHJXH GH QXHYR D XQD DOWXUD PHQRU
SDUD REWHQHU HO PHMRU DVSHFWR GH FpVSHG� 6L OD KLHUED
HV GHPDVLDGR DOWD \ ODV KRMDV PRMDGDV WLHQGHQ D
DPRQWRQDUVH HQ HO FpVSHG� SXHGHQ DWDVFDU HO
FRUWDFpVSHG R KDFHU TXH VH FDOH HO PRWRU�

� $OWHUQH OD GLUHFFLyQ GH FRUWH� (VWR D\XGD D GLVSHUVDU
ORV UHFRUWHV HQ WRGR HO FpVSHG� GDQGR XQD IHUWLOL]DFLyQ
PiV KRPRJpQHD�

6L HO DVSHFWR ILQDO GHO FpVSHG QR HV VDWLVIDFWRULR� SUXHEH D�

� $ILODU OD FXFKLOOD�

� &DPLQDU PiV GHVSDFLR PLHQWUDV VLHJD�

� (OHYDU HO DMXVWH GH DOWXUD GH FRUWH GHO FRUWDFpVSHG�

� &RUWDU HO FpVSHG FRQ PiV IUHFXHQFLD�

� 6RODSDU ORV SDVLOORV GH FRUWH HQ OXJDU GH FRUWDU XQ
SDVLOOR FRPSOHWR HQ FDGD SDVDGD�

� 6HJDU ODV ]RQDV PDUJLQDOHV RWUD YH]�

� $MXVWDU OD DOWXUD GH FRUWH XQD PXHVFD PHQRV HQ ODV
UXHGDV GHODQWHUDV TXH HQ ODV WUDVHUDV� 3RU HMHPSOR�
DMXVWH ODV UXHGDV GHODQWHUDV DO DMXVWH & \ ODV WUDVHUDV
DO '�

&yPR FRUWDU KRMDV

� 'HVSXpV GH VHJDU HO FpVSHG� DVHJ~UHVH GH TXH OD PLWDG
GHO FpVSHG VH YH D WUDYpV GH OD FREHUWXUD GH KRMDV
FRUWDGDV� (V SRVLEOH TXH WHQJD TXH KDFHU PiV GH XQD
SDVDGD SRU HQFLPD GH ODV KRMDV�

� 3DUD XQD FREHUWXUD GH KRMDV HVFDVD� DMXVWH WRGDV ODV
UXHGDV D OD PLVPD DOWXUD GH FRUWH�

� 6L KD\ PiV GH �� FP GH KRMDV HQ HO FpVSHG� DMXVWH OD
DOWXUD GH FRUWH GH ODV UXHGDV GHODQWHUDV XQD PXHVFD R
GRV PiV DOWD TXH OD GH ODV UXHGDV WUDVHUDV� 'H HVWD
PDQHUD HV PiV IiFLO TXH VH LQWURGX]FDQ ODV KRMDV
GHEDMR GH OD SODWDIRUPD GHO FRUWDFpVSHG�

� 6LHJXH PiV GHVSDFLR VL HO FRUWDFpVSHG QR FRUWD ODV
KRMDV VXILFLHQWHPHQWH ILQDV�

� 6L XVWHG SLFD PXFKDV KRMDV GH UREOH� SXHGH DxDGLU FDO
DO FpVSHG HQ SULPDYHUD SDUD UHGXFLU OD DFLGH] GH ODV
KRMDV GH UREOH�

 



��

0DQWHQLPLHQWR
1RWH� /RV ODGRV GHUHFKR H L]TXLHUGR GH OD PiTXLQD VH GHWHUPLQDQ GHVGH OD SRVLFLyQ QRUPDO GHO RSHUDGRU�

&DOHQGDULR UHFRPHQGDGR GH PDQWHQLPLHQWR

,QWHUYDOR GH
PDQWHQLPLHQWR \

VHUYLFLR
3URFHGLPLHQWR GH PDQWHQLPLHQWR

&DGD XVR
� &RPSUXHEH HO QLYHO GH DFHLWH GHO PRWRU�
� 5HWLUH ORV UHFRUWHV GH KLHUED \ OD VXFLHGDG GH GHEDMR GH OD FDUFDVD�

� KRUDV � &RPSUXHEH ODV ILMDFLRQHV GH OD FXFKLOOD \ GHO PRQWDMH GHO PRWRU� $SULpWHODV VL
HVWiQ VXHOWDV�

�� KRUDV
� &DPELH HO ILOWUR GH DLUH� FiPELHOR FRQ PiV IUHFXHQFLD HQ FRQGLFLRQHV

SROYRULHQWDV R VXFLDV�
� ,QVSHFFLRQH OD EXMtD \ FiPELHOD VL HV QHFHVDULR�

�� KRUDV

� &DPELH HO DFHLWH GH PRWRU����

� $ILOH R FDPELH OD FXFKLOOD� UHDOLFH HO PDQWHQLPLHQWR FRQ PiV IUHFXHQFLD VL VH
GHVDILOD UiSLGDPHQWH HQ FRQGLFLRQHV GXUDV R DUHQRVDV�

� &RPSUXHEH HO WLHPSR TXH WDUGD HO IUHQR HQ SDUDU OD FXFKLOOD� /D FXFKLOOD GHEH
SDUDUVH HQ WUHV VHJXQGRV GHVSXpV GH VROWDU OD EDUUD� VL QR OR KDFH� SyQJDVH HQ
FRQWDFWR FRQ XQ 'LVWULEXLGRU $XWRUL]DGR SDUD OD UHSDUDFLyQ�

� &RPSUXHEH \ DMXVWH HO FDEOH GH WUDQVPLVLyQ DXWRSURSXOVDGD�
� (QJUDVH ORV VRSRUWHV GH DMXVWH GH DOWXUD WUDVHURV�
� &RPSUXHEH TXH QR KD\ IXJDV HQ HO VLVWHPD GH FRPEXVWLEOH \ TXH ORV WXERV GH

FRPEXVWLEOH QR HVWiQ GHWHULRUDGRV� &DPELH ODV SLH]DV VL HV QHFHVDULR�
� 5HWLUH ORV UHFRUWHV GH KLHUED \ OD VXFLHGDG GH GHEDMR GH OD FXELHUWD GH OD FRUUHD�

��� KRUDV
� /LPSLH HO VLVWHPD GH UHIULJHUDFLyQ� UHWLUH ORV UHFRUWHV GH KLHUED� UHVLGXRV \

VXFLHGDG GH ODV DOHWDV GH UHIULJHUDFLyQ GHO PRWRU \ GHO DUUDQFDGRU� /LPSLH HO
VLVWHPD FRQ PiV IUHFXHQFLD VL KD\ PXFKD VXFLHGDG R JUDQ FDQWLGDG GH UHFRUWHV�

$OPDFHQDPLHQWR
� 9DFtH HO GHSyVLWR GH FRPEXVWLEOH DQWHV GH HIHFWXDU UHSDUDFLRQHV� VHJ~Q ODV

LQVWUXFFLRQHV� R DQWHV GHO DOPDFHQDPLHQWR�
� &DUJXH OD EDWHUtD FDGD PHV \ DQWHV GHO DOPDFHQDPLHQWR�

�&DPELH HO DFHLWH GHO PRWRU GHVSXpV GH ODV FLQFR SULPHUDV KRUDV GH RSHUDFLyQ�
�&DPELH HO DFHLWH GHVSXpV GH FDGD �� KRUDV GH RSHUDFLyQ HQ FRQGLFLRQHV GH FDUJDV SHVDGDV R DOWDV WHPSHUDWXUDV�

,PSRUWDQW &RQVXOWH HQ HO PDQXDO GHO RSHUDGRU GHO PRWRU SURFHGLPLHQWRV DGLFLRQDOHV GH PDQWHQLPLHQWR�

&DXWLRQ

6L XVWHG GHMD HO FDEOH FRQHFWDGR D OD EXMtD� DOJXLHQ SRGUtD DUUDQFDU HO PRWRU DFFLGHQWDOPHQWH \
FDXVDU OHVLRQHV JUDYHV D XVWHG R D RWUDV SHUVRQDV�

'HVFRQHFWH HO FDEOH GH OD EXMtD DQWHV GH HIHFWXDU FXDOTXLHU PDQWHQLPLHQWR� $SDUWH HO FDEOH SDUD
HYLWDU VX FRQWDFWR DFFLGHQWDO FRQ OD EXMtD�

 



��

9HULILFDFLyQ GHO QLYHO GH DFHLWH
GHO PRWRU
$QWHV GH XVDU HO FRUWDFpVSHG� FRPSUXHEH TXH HO QLYHO GH
DFHLWH HVWi HQWUH ODV PDUFDV $GG �$xDGLU� \ )XOO �/OHQR�
HQ OD YDULOOD �)LJ� ��� 6L HO QLYHO GH DFHLWH HVWi SRU GHEDMR
GH OD PDUFD $GG� DxDGD DFHLWH� &RQVXOWH /OHQDGR GHO
FiUWHU GH DFHLWH HQ OD SiJLQD ��

/LPSLH]D GH ORV EDMRV GH OD
FDUFDVD GHO FRUWDFpVSHG
3DUD DVHJXUDU HO PHMRU UHQGLPLHQWR� PDQWHQJD OLPSLRV ORV
EDMRV GH OD FDUFDVD GHO FRUWDFpVSHG� 7HQJD HVSHFLDO
FXLGDGR GH PDQWHQHU ODV SODFDV OLEUHV GH UHVLGXRV
�)LJ� ����

���

�

)LJXUD ��
�� 3ODFDV

0pWRGR GH ODYDGR

�� &RORTXH HO FRUWDFpVSHG VREUH XQD VXSHUILFLH SODQD GH
KRUPLJyQ R DVIDOWR FHUFD GH XQD PDQJXHUD GH MDUGtQ�

�� $UUDQTXH HO PRWRU�

�� 6XMHWH OD PDQJXHUD D OD DOWXUD GHO PDQLOODU \ GLULMD HO
DJXD SDUD TXH IOX\D VREUH HO VXHOR MXVWR SRU GHODQWH GH
OD UXHGD WUDVHUD GHUHFKD �)LJ� ����

/D FXFKLOOD DVSLUDUi DJXD \ H[SXOVDUi ORV UHFRUWHV�
'HMH FRUUHU HO DJXD KDVWD TXH QR VH YHDQ UHFRUWHV
VDOLHQGR GH GHEDMR GH OD FDUFDVD�

����

�

)LJXUD ��
�� 5XHGD WUDVHUD GHUHFKD

�� 3DUH HO PRWRU�

�� &LHUUH HO JULIR�

�� $UUDQTXH HO FRUWDFpVSHG \ GpMHOR IXQFLRQDU GXUDQWH
XQRV PLQXWRV SDUD VHFDU OD KXPHGDG GHO FRUWDFpVSHG \
VXV FRPSRQHQWHV�

�� &RQ HO PRWRU HQ PDUFKD� HQJUDQH \ GHVHQJUDQH OD
WUDQVPLVLyQ GH WUDFFLyQ YDULDV YHFHV SDUD VHFDUOD�

0pWRGR GH UDVFDGR

6L HO ODYDGR QR HOLPLQD WRGRV ORV UHVLGXRV GH GHEDMR GHO
FRUWDFpVSHG� YXpOTXHOR \ UiVTXHOR KDVWD TXH HVWp OLPSLR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 'UHQH OD JDVROLQD GHO GHSyVLWR GH FRPEXVWLEOH�
&RQVXOWH 9DFLDGR GHO GHSyVLWR GH FRPEXVWLEOH HQ OD
SiJLQD ���

6L LQFOLQD HO FRUWDFpVSHG� HO FRPEXVWLEOH SXHGH
VDOLU GHO FDUEXUDGRU R GHO GHSyVLWR GH
FRPEXVWLEOH� /D JDVROLQD HV H[WUHPDGDPHQWH
LQIODPDEOH� DOWDPHQWH H[SORVLYD \ EDMR FLHUWDV
FRQGLFLRQHV� SXHGH FDXVDU OHVLRQHV SHUVRQDOHV R
GDxRV PDWHULDOHV�

(YLWH ORV GHUUDPHV GHMDQGR IXQFLRQDU HO PRWRU
KDVWD TXH QR TXHGH FRPEXVWLEOH� R UHWLUDQGR OD
JDVROLQD FRQ XQD ERPED GH PDQR� QXQFD XWLOLFH
XQ VLIyQ�

:DUQLQJ

�� 9XHOTXH HO FRUWDFpVSHG KDFLD VX ODGR L]TXLHUGR �ILOWUR
GH DLUH KDFLD DUULED� �)LJ� ����

�� 5HWLUH OD VXFLHGDG \ ORV UHFRUWHV GH KLHUED FRQ XQ
UDVFDGRU GH PDGHUD GXUD� (YLWH WRFDU UHEDEDV \ ERUGHV
DILODGRV�

,PSRUWDQW 0XHYD OD FXFKLOOD OR PHQRV SRVLEOH SDUD
HYLWDU IXWXURV SUREOHPDV GH DUUDQTXH�

�� 3RQJD HO FRUWDFpVSHG GH SLH�

�� /OHQH HO GHSyVLWR GH FRPEXVWLEOH�

�� &RQHFWH HO FDEOH GH OD EXMtD�

 



��

&yPR FDPELDU HO ILOWUR GH DLUH
&DPELH HO ILOWUR GH DLUH XQD YH] FDGD WHPSRUDGD R FDGD
�� KRUDV GH RSHUDFLyQ� FiPELHOR FRQ PiV IUHFXHQFLD HQ
FRQGLFLRQHV SROYRULHQWDV�

,PSRUWDQW 1R KDJD IXQFLRQDU HO PRWRU VLQ HO ILOWUR GH
DLUH� SRUTXH VH SURGXFLUiQ JUDYHV GDxRV DO PRWRU�

0RGHOR �����

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 5HWLUH HO WRUQLOOR TXH ILMD OD WDSD GHO OLPSLDGRU GH DLUH
�)LJ� ����

�� ,QFOLQH OD WDSD KDFLD DEDMR \ OtPSLHOD D IRQGR �)LJ� ����

����

�

�

�

)LJXUD ��
�� )LOWUR GH DLUH

�� 7RUQLOOR

�� 7DSD

�� 5HWLUH HO ILOWUR GH SDSHO GHO OLPSLDGRU GH DLUH \
GHVpFKHOR �)LJ� ����

,PSRUWDQW 1R LQWHQWH OLPSLDU HO ILOWUR�

�� ,QVHUWH XQ ILOWUR GH SDSHO GHO OLPSLDGRU GH DLUH QXHYR
�)LJ� ����

�� ,QVWDOH OD WDSD GHO OLPSLDGRU GH DLUH \ ItMHOD FRQ HO
WRUQLOOR�

�� &RQHFWH HO FDEOH GH OD EXMtD�

0RGHOR �����

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� $IORMH HO WRUQLOOR TXH ILMD OD WDSD GHO ILOWUR GH DLUH DO
PRWRU �)LJ� ����

����

�

�

�
�

)LJXUD ��
�� )LOWUR GH DLUH

�� 7RUQLOOR

�� 7DSD

�� 3UHOLPSLDGRU

�� ,QFOLQH OD WDSD GHO OLPSLDGRU GH DLUH KDFLD DEDMR \
OtPSLHOD D IRQGR �)LJ� ����

�� 5HWLUH HO SUHILOWUR� OiYHOR FRQ GHWHUJHQWH OtTXLGR \ DJXD
\ GHMH TXH VH VHTXH FRPSOHWDPHQWH�

1RWH� 1R HQJUDVH FRQ DFHLWH HO SUHILOWUR� VXVWLW~\DOR VL HVWi
PX\ VXFLR R GDxDGR�

�� 5HWLUH \ GHVHFKH HO ILOWUR GH SDSHO GHO OLPSLDGRU GH DLUH
�)LJ� ����

,PSRUWDQW 1R LQWHQWH OLPSLDU HO ILOWUR GH SDSHO�

�� ,QVHUWH XQ ILOWUR GH SDSHO QXHYR�

�� ,QVHUWH HO SUHILOWUR VREUH ORV SOLHJXHV HQ HO OLPSLDGRU
GH DLUH �HO ERUGH GHO SUHILOWUR GHEH TXHGDU HQ OD SDUWH
LQIHULRU GH ORV SOLHJXHV��

�� ,QVWDOH OD WDSD GHO OLPSLDGRU GH DLUH \ ItMHOD FRQ HO
WRUQLOOR�

���&RQHFWH HO FDEOH GH OD EXMtD�

 



��

&yPR FDPELDU HO DFHLWH GH
PRWRU
&DPELH HO DFHLWH GHVSXpV GH ODV SULPHUDV FLQFR KRUDV GH
RSHUDFLyQ� \ OXHJR GHVSXpV GH FDGD �� KRUDV GH RSHUDFLyQ�
R FDGD WHPSRUDGD� +DJD IXQFLRQDU HO PRWRU MXVWR DQWHV GH
FDPELDU HO DFHLWH SDUD FDOHQWDU HO DFHLWH� (O DFHLWH FDOLHQWH
IOX\H PHMRU \ WUDQVSRUWD PiV FRQWDPLQDQWHV�

1RWH� &DPELH HO DFHLWH GHVSXpV GH FDGD �� KRUDV GH
RSHUDFLyQ HQ FRQGLFLRQHV GH FDUJDV SHVDGDV R DOWDV
WHPSHUDWXUDV�

6L LQFOLQD HO FRUWDFpVSHG� HO FRPEXVWLEOH SXHGH
VDOLU GHO FDUEXUDGRU R GHO GHSyVLWR GH
FRPEXVWLEOH� /D JDVROLQD HV H[WUHPDGDPHQWH
LQIODPDEOH� DOWDPHQWH H[SORVLYD \ EDMR FLHUWDV
FRQGLFLRQHV� SXHGH FDXVDU OHVLRQHV SHUVRQDOHV R
GDxRV PDWHULDOHV�

(YLWH ORV GHUUDPHV GHMDQGR IXQFLRQDU HO PRWRU
KDVWD TXH QR TXHGH FRPEXVWLEOH� R UHWLUDQGR OD
JDVROLQD FRQ XQD ERPED GH PDQR� QXQFD XWLOLFH
XQ VLIyQ�

:DUQLQJ

&yPR GUHQDU HO DFHLWH SRU HQFLPD GH OD
SODWDIRUPD GHO FRUWDFpVSHG �0pWRGR
3UHIHUHQWH�

�� 'UHQH OD JDVROLQD GHO GHSyVLWR GH FRPEXVWLEOH�
FRQVXOWH ORV SDVRV � \ � GH 9DFLDGR GHO GHSyVLWR GH
FRPEXVWLEOH HQ OD SiJLQD ���

�� $UUDQTXH HO PRWRU \ GpMHOR IXQFLRQDU KDVWD TXH VH
TXHGH VLQ FRPEXVWLEOH�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 5HWLUH OD YDULOOD�

�� 9XHOTXH HO FRUWDFpVSHG KDFLD VX ODGR L]TXLHUGR �ILOWUR
GH DLUH KDFLD DUULED�� GHMDQGR TXH VH GUHQH HO DFHLWH HQ
XQ UHFLSLHQWH DGHFXDGR �)LJ� ���

P�����

�

)LJXUD ��
�� 7XER GH OOHQDGR GH DFHLWH

�� 3RQJD HO FRUWDFpVSHG GH SLH�

�� /OHQH HO FiUWHU FRQ DFHLWH QXHYR KDVWD OD PDUFD )XOO GH
OD YDULOOD� &RQVXOWH /OHQDGR GHO FiUWHU GH DFHLWH HQ OD
SiJLQD ��

�� 9XHOYD D FRORFDU OD YDULOOD�

�� /LPSLH FXDOTXLHU DFHLWH GHUUDPDGR�

���&RQHFWH HO FDEOH GH OD EXMtD�

��� 5HFLFOH HO DFHLWH XVDGR VHJ~Q OD QRUPDWLYD ORFDO�

 



��

&yPR GUHQDU HO DFHLWH SRU GHEDMR GH OD
SODWDIRUPD GHO FRUWDFpVSHG �0pWRGR
2SFLRQDO�

1RWH� 1HFHVLWDUi XQD H[WHQVLyQ GH FDUUDFD GH ��� SXOJDGDV
SDUD UHDOL]DU HVWH SURFHGLPLHQWR�

1RWH� (Q DOJXQRV PRGHORV� HV GLItFLO DFFHGHU DO WDSyQ GH
GUHQDMH SRUTXH OD JXtD GH OD FRUUHD X RWUR FRPSRQHQWH OR
RFXOWD� 6L pVWH HV HO FDVR� XWLOLFH HO PpWRGR SUHIHULGR SDUD
GUHQDU HO DFHLWH�

/D FXFKLOOD HVWi PX\ DILODGD� FXDOTXLHU FRQWDFWR
FRQ OD FXFKLOOD SXHGH FDXVDU OHVLRQHV SHUVRQDOHV
JUDYHV�

/OHYH JXDQWHV� R HQYXHOYD ORV ERUGHV FRUWDQWHV GH
OD FXFKLOOD FRQ XQ WUDSR�

:DUQLQJ

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 'UHQH OD JDVROLQD GHO GHSyVLWR GH FRPEXVWLEOH�
FRQVXOWH ORV SDVRV � \ � GH 9DFLDGR GHO GHSyVLWR GH
FRPEXVWLEOH HQ OD SiJLQD ���

�� 9XHOTXH HO FRUWDFpVSHG KDFLD VX ODGR L]TXLHUGR �ILOWUR
GH DLUH KDFLD DUULED� \ ItMHOR SDUD TXH QR VH FDLJD�

�� &RORTXH XQ UHFLSLHQWH GHEDMR GHO FRUWDFpVSHG�

�� 5HWLUH HO WDSyQ GH YDFLDGR GH DFHLWH� YXHOYD D FRORFDU
HO FRUWDFpVSHG HQ VX SRVLFLyQ QRUPDO GH RSHUDFLyQ \
GHMH TXH VH GUHQH HO DFHLWH HQ HO UHFLSLHQWH �)LJ� ����

,PSRUWDQW (V SRVLEOH TXH WHQJD TXH PRYHU OD FXFKLOOD
SDUD WHQHU DFFHVR DO WDSyQ GH YDFLDGR GH DFHLWH� 0XHYD OD
FXFKLOOD OR PHQRV SRVLEOH SDUD HYLWDU IXWXURV SUREOHPDV GH
DUUDQTXH�

�
�

�

)LJXUD ��
�� 7DSyQ GH GUHQDMH GHO

DFHLWH
�� ([WHQVLyQ GH FDUUDFD GH

��� SXOJDGD�

�� 9XHOTXH HO FRUWDFpVSHG KDFLD VX ODGR L]TXLHUGR �ILOWUR
GH DLUH KDFLD DUULED� H LQVWDOH HO WDSyQ GH YDFLDGR GH
DFHLWH�

�� /OHQH HO FiUWHU FRQ DFHLWH QXHYR KDVWD OD PDUFD )XOO GH
OD YDULOOD� &RQVXOWH /OHQDGR GHO FiUWHU GH DFHLWH HQ OD
SiJLQD ��

�� /LPSLH FXDOTXLHU DFHLWH GHUUDPDGR�

�� &RQHFWH HO FDEOH GH OD EXMtD�

���5HFLFOH HO DFHLWH XVDGR VHJ~Q OD QRUPDWLYD ORFDO�

 



��

0DQWHQLPLHQWR GH OD FXFKLOOD
GH FRUWH
(O UHQGLPLHQWR ySWLPR VH FRQVLJXH FRQ OD FXFKLOOD UHFWD \
DILODGD� ,QVSHFFLRQH \ DILOH OD FXFKLOOD UHJXODUPHQWH�

/D FXFKLOOD HVWi PX\ DILODGD� FXDOTXLHU FRQWDFWR
FRQ OD FXFKLOOD SXHGH FDXVDU OHVLRQHV SHUVRQDOHV
JUDYHV�

/OHYH JXDQWHV� R HQYXHOYD ORV ERUGHV FRUWDQWHV GH
OD FXFKLOOD FRQ XQ WUDSR�

:DUQLQJ

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

6L LQFOLQD HO FRUWDFpVSHG� HO FRPEXVWLEOH SXHGH
VDOLU GHO FDUEXUDGRU R GHO GHSyVLWR GH
FRPEXVWLEOH� /D JDVROLQD HV H[WUHPDGDPHQWH
LQIODPDEOH� DOWDPHQWH H[SORVLYD \ EDMR FLHUWDV
FRQGLFLRQHV� SXHGH FDXVDU OHVLRQHV SHUVRQDOHV R
GDxRV PDWHULDOHV�

(YLWH ORV GHUUDPHV GHMDQGR IXQFLRQDU HO PRWRU
KDVWD TXH QR TXHGH FRPEXVWLEOH� R UHWLUDQGR OD
JDVROLQD FRQ XQD ERPED GH PDQR� QXQFD XWLOLFH
XQ VLIyQ�

:DUQLQJ

�� 'UHQH OD JDVROLQD GHO GHSyVLWR GH FRPEXVWLEOH�
&RQVXOWH 9DFLDGR GHO GHSyVLWR GH FRPEXVWLEOH HQ OD
SiJLQD ���

�� 9XHOTXH HO FRUWDFpVSHG KDFLD VX ODGR L]TXLHUGR �ILOWUR
GH DLUH KDFLD DUULED� �)LJ� ����

���

)LJXUD ��

,PSRUWDQW 0XHYD OD FXFKLOOD OR PHQRV SRVLEOH SDUD
HYLWDU IXWXURV SUREOHPDV GH DUUDQTXH�

,QVSHFFLyQ GH OD FXFKLOOD

([DPLQH FXLGDGRVDPHQWH OD FXFKLOOD SDUD DVHJXUDUVH GH
TXH HVWi DILODGD \ SDUD GHWHFWDU FXDOTXLHU GHVJDVWH� VREUH
WRGR HQ OD UHXQLyQ HQWUH OD SDUWH SODQD \ OD SDUWH FXUYD GH
OD FXFKLOOD �)LJ� ��$�� 3XHVWR TXH OD DUHQD \ FXDOTXLHU
PDWHULDO DEUDVLYR SXHGHQ GHVJDVWDU HO PHWDO TXH FRQHFWD
ODV SDUWHV FXUYD \ SODQD GH OD FXFKLOOD� FRPSUXHEH OD
FXFKLOOD DQWHV GH XWLOL]DU HO FRUWDFpVSHG� 6L REVHUYD XQD
KHQGLGXUD R GHVJDVWH �)LJXUDV ��% \ ��&�� FDPELH OD
FXFKLOOD� FRQVXOWH &yPR UHWLUDU OD FXFKLOOD HQ OD SiJLQD ���

���

�

�

�

�

�

$

%

&

)LJXUD ��
�� 9HOD

�� 3DUWH SODQD GH OD FXFKLOOD

�� 'HVJDVWH

�� )RUPDFLyQ GH XQD
KHQGLGXUD

1RWH� ,QVSHFFLRQH HO DFHOHUDGRU� SDUD DVHJXUDUVH GH TXH
QR HVWi GHVJDVWDGR� DJULHWDGR QL GDxDGR �)LJ� ����
&iPELHOR VL HV QHFHVDULR�

�����

�

�

�
�

)LJXUD ��
�� 3HUQR GH OD FXFKLOOD

�� $UDQGHOD GH IUHQR

�� $FHOHUDGRU

�� &XFKLOOD

�� ,PSXOVRU GH OD FXFKLOOD

1RWH� 3DUD REWHQHU HO PHMRU UHQGLPLHQWR� LQVWDOH XQD
FXFKLOOD QXHYD DQWHV GH TXH HPSLHFH OD WHPSRUDGD GH
VLHJD� 'XUDQWH HO DxR� OLPH FXDOTXLHU GHVSHUIHFWR FRQ HO
ILQ GH PDQWHQHU HO ILOR GH FRUWH�

 



��

'DQJHU

8QD FXFKLOOD GHVJDVWDGD R GDxDGD SXHGH
URPSHUVH� \ XQ WUR]R GH OD FXFKLOOD SRGUtD VHU
DUURMDGR D OD ]RQD GRQGH HVWi HO RSHUDGRU X RWUD
SHUVRQD� SURYRFDQGR OHVLRQHV SHUVRQDOHV JUDYHV R
OD PXHUWH�

� ,QVSHFFLRQH SHULyGLFDPHQWH ODV FXFKLOODV� SDUD
DVHJXUDUVH GH TXH QR HVWiQ GHVJDVWDGDV QL
GDxDGDV�

� 6XVWLWX\D FXDOTXLHU FXFKLOOD GHVJDVWDGD R
GDxDGD�

&yPR UHWLUDU OD FXFKLOOD

�� 6XMHWH HO H[WUHPR GH OD FXFKLOOD XVDQGR XQ SDxR R XQ
JXDQWH JUXHVR�

�� 5HWLUH HO SHUQR GH OD FXFKLOOD� OD DUDQGHOD GH IUHQR� HO
DFHOHUDGRU \ OD FXFKLOOD �)LJ� ����

&yPR DILODU OD FXFKLOOD

/LPH HO ERUGH VXSHULRU GH OD FXFKLOOD SDUD PDQWHQHU HO
iQJXOR GH FRUWH RULJLQDO �)LJ� ��$� \ HO UDGLR LQWHULRU GHO
ILOR GH FRUWH �)LJ� ��%��

���

�

P�����

�$ %

)LJXUD ��
�� $ILOH FRQ HVWH iQJXOR

VRODPHQWH
�� 0DQWHQJD HO iQJXOR

RULJLQDO DTXt

1RWH� /D FXFKLOOD SHUPDQHFH HTXLOLEUDGD VL VH UHWLUD OD
PLVPD FDQWLGDG GH PDWHULDO GH DPERV ILORV GH FRUWH�

(TXLOLEUDGR GH OD FXFKLOOD

�� &RPSUXHEH HO HTXLOLEULR GH OD FXFKLOOD FRORFDQGR HO
WDODGUR FHQWUDO GH OD FXFKLOOD VREUH XQ FODYR R HO SDOR
GH XQ GHVWRUQLOODGRU ILMDGR KRUL]RQWDOPHQWH HQ XQ
WRUQR GH EDQFR �)LJ� ����

1RWH� 7DPELpQ SXHGH FRPSUREDU HO HTXLOLEULR XVDQGR XQ
HTXLOLEUDGRU GH FXFKLOODV GH IDEULFDFLyQ FRPHUFLDO�

����

)LJXUD ��

�� 6L DOJ~Q H[WUHPR GH OD FXFKLOOD JLUD KDFLD DEDMR� OLPH
HVH H[WUHPR �QR HO ILOR GH FRUWH QL HO H[WUHPR FHUFD GHO
ILOR GH FRUWH�� /D FXFKLOOD HVWi FRUUHFWDPHQWH
HTXLOLEUDGD FXDQGR QR EDMD QLQJXQR GH ORV H[WUHPRV�

&yPR LQVWDODU OD FXFKLOOD

�� ,QVWDOH OD FXFKLOOD VREUH HO HMH \ HO LPSXOVRU GH OD
FXFKLOOD� FRQ ODV SXQWDV FXUYDV GH ODV FXFKLOODV KDFLD HO
FRUWDFpVSHG \ HO LPSXOVRU GH OD FXFKLOOD HQFDMDGR HQ HO
KXHFR GH OD FXFKLOOD �)LJ� ����

�� ,QVWDOH HO DFHOHUDGRU� OD DUDQGHOD GH IUHQR \ HO SHUQR GH
OD FXFKLOOD �)LJ� ����

�� $SULHWH HO SHUQR GH OD FXFKLOOD D �� 1P�

6L RSHUD HO FRUWDFpVSHG VLQ TXH HVWp FRORFDGR HO
DFHOHUDGRU� OD FXFKLOOD SXHGH IOH[LRQDUVH�
GREODUVH� R URPSHUVH� FDXVDQGR OHVLRQHV JUDYHV R
OD PXHUWH DO RSHUDGRU X D RWUDV SHUVRQDV�

1R RSHUH HO FRUWDFpVSHG VLQ DFHOHUDGRU�

:DUQLQJ

�� &RQHFWH HO FDEOH GH OD EXMtD�

 



��

$MXVWH GHO FDEOH GH OD
WUDQVPLVLyQ DXWRSURSXOVDGD
&DGD YH] TXH XVWHG FDPELD OD DOWXUD GHO PDQLOODU R LQVWDOD
XQ QXHYR FDEOH GH WUDQVPLVLyQ DXWRSURSXOVDGD� R VL SDWLQD
OD FRUUHD GH OD WUDQVPLVLyQ DXWRSURSXOVDGD� GHEH DMXVWDU HO
FDEOH GH OD WUDQVPLVLyQ DXWRSURSXOVDGD�

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 7LUH KDFLD DWUiV WRGR OR SRVLEOH GH OD SDUWH VXSHULRU GHO
PDQLOODU�

�� $IORMH OD WXHUFD GH DSR\R GHO FDEOH �)LJ� ����

P������

�

�

�
�

)LJXUD ��
�� 3DUWH VXSHULRU GHO PDQLOODU

�� 7XHUFD

�� $SR\R GHO FDEOH

�� &DPLVD GHO FDEOH

�� 5HWLUH ORV GRV SHUQRV TXH ILMDQ OD FXELHUWD GH OD FRUUHD
\ UHWLUH OD FXELHUWD GH OD FRUUHD �)LJ� ����

�

�

���

)LJXUD ��
�� &XELHUWD GH OD FRUUHD �� 3HUQRV

�� (PSXMH KDFLD DEDMR HO VRSRUWH GH OD WUDQVPLVLyQ KDVWD
TXH HQWUH HQ FRQWDFWR FRQ HO FRUWDFpVSHG� \ VXMpWHOD HQ
HVD SRVLFLyQ �)LJ� ����

P�����

�

�

)LJXUD ��
�� 6RSRUWH GH OD WUDQVPLVLyQ �� (PSXMH DTXt

�� 7LUH KDFLD DEDMR GH OD FDPLVD GHO FDEOH �KDFLD HO
FRUWDFpVSHG� SDUD HOLPLQDU WRGD OD KROJXUD GHO FDEOH
�)LJ� ����

1RWH� &XDQGR WLUH KDFLD DEDMR OD FDPLVD GHO FDEOH� HO
WLUDGRU SXHGH LQFOLQDUVH KDFLD DWUiV�

�� 6XMHWDQGR OD FDPLVD GHO FDEOH� VXHOWH HO VRSRUWH GH
WUDQVPLVLyQ \ DSULHWH OD WXHUFD GHO VRSRUWH GHO FDEOH
�)LJ� ����

�� ,QVWDOH OD FXELHUWD GH OD FRUUHD�

/XEULFDFLyQ GH OD WUDQVPLVLyQ
DXWRSURSXOVDGD
�� /LPSLH FRQ XQ WUDSR OLPSLR ORV SXQWRV GH HQJUDVH GH

ODV SDODQFDV GH DMXVWH GH OD DOWXUD GH FRUWH WUDVHUDV
�)LJ� ����

�
���

)LJXUD ��
�� 3XQWR GH HQJUDVH

�� &RQHFWH XQD SLVWROD GH HQJUDVDU D FDGD SXQWR GH
HQJUDVH \ ERPEHH VXDYHPHQWH XQD R GRV YHFHV FRQ
JUDVD GH OLWLR GH SURSyVLWR JHQHUDO 1� � HQ FDGD SXQWR�

,PSRUWDQW 8Q H[FHVR GH JUDVD SXHGH GDxDU ODV MXQWDV
H LPSHGLU TXH HO HPEUDJXH GH OD UXHGD IXQFLRQH
FRUUHFWDPHQWH�

/LPSLH]D GH OD ]RQD GH GHEDMR
GH OD FXELHUWD GH OD FRUUHD
0DQWHQJD OD ]RQD GH GHEDMR GH OD FXELHUWD GH OD FRUUHD
OLEUH GH UHVLGXRV�

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 5HWLUH ORV GRV SHUQRV TXH ILMDQ OD FXELHUWD GH OD FRUUHD
�)LJ� ��� D OD FDUFDVD GHO FRUWDFpVSHG�

�� /HYDQWH OD FXELHUWD \ FHSLOOH SDUD HOLPLQDU WRGRV ORV
UHVLGXRV GH OD ]RQD GH OD FRUUHD�

�� ,QVWDOH OD FXELHUWD GH OD FRUUHD�

 



��

&yPR FDPELDU OD EXMtD
8WLOLFH XQD EXMtD &KDPSLRQ 5-��/0 R HTXLYDOHQWH� )LMH HO
KXHFR HQWUH ORV HOHFWURGRV HQ ���� PP� 5HWLUH OD EXMtD
SDUD FRPSUREDU VX FRQGLFLyQ GHVSXpV GH FDGD �� KRUDV GH
RSHUDFLyQ�

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� /LPSLH DOUHGHGRU GH OD EXMtD \ UHWLUH OD EXMtD GH OD
FXODWD�

,PSRUWDQW 6L OD EXMtD HVWi DJULHWDGD R VXFLD� FiPELHOD�
1R OLPSLH ORV HOHFWURGRV� SRUTXH SRGUtDQ HQWUDU UHVWRV HQ
HO FLOLQGUR� GDxDQGR HO PRWRU�

�� )LMH HO KXHFR HQWUH ORV HOHFWURGRV GH OD EXMtD QXHYD HQ
���� PP �)LJ� ����

���

�

)LJXUD ��
�� ����� SXOJ� ����� PP�

�� ,QVWDOH OD EXMtD \ OD MXQWD� $SULHWH OD EXMtD D �� 1P�

�� &RQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

&yPR FDPELDU HO IXVLEOH
&RQVXOWH ,QVWDODFLyQ GHO IXVLEOH HQ OD SiJLQD ��

&yPR FDUJDU OD EDWHUtD
6L OD EDWHUtD HV QXHYD R KD HVWDGR DOPDFHQDGD� FiUJXHOD
GXUDQWH �� KRUDV FRQWLQXDPHQWH SDUD DVHJXUDUVH GH TXH VH
FDUJXH FRPSOHWDPHQWH� &DUJXH OD EDWHUtD GXUDQWH �� KRUDV
FDGD PHV �FDGD �� DUUDQTXHV� R VHJ~Q VHD QHFHVDULR�

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 4XLWH OD OODYH GH FRQWDFWR�

�� &RQHFWH HO FDEOH GHO FDUJDGRU GH EDWHUtD �VXPLQLVWUDGR
FRQ VX FRUWDFpVSHG� DO FDEOH GHO DUQpV GH FDEOHV�

P������

� �

)LJXUD ��
�� &DEOH GHO DUQpV GH FDEOHV �� &DEOH GHO FDUJDGRU GH OD

EDWHUtD

�� &RQHFWH HO FDUJDGRU D XQD WRPD GH FRUULHQWH GH
��� 9&$�

�� &DUJXH OD EDWHUtD GXUDQWH HO WLHPSR HVSHFLILFDGR

�� 'HVHQFKXIH HO FDUJDGRU�

,PSRUWDQW 8WLOLFH VRODPHQWH HO FDUJDGRU 7RUR�
RWURV FDUJDGRUHV SRGUtDQ GDxDU OD EDWHUtD� 6LHPSUH
XWLOLFH HO FDUJDGRU HQ LQWHULRUHV \ FDUJXH OD EDWHUtD D
WHPSHUDWXUD DPELHQWH ���E&� VLHPSUH TXH VHD SRVLEOH�

�� &RQHFWH HO FDEOH GH OD EXMtD�

&yPR GHVKDFHUVH GH OD EDWHUtD

/RV ERUQHV� WHUPLQDOHV \ RWURV DFFHVRULRV GH OD
EDWHUtD FRQWLHQHQ SORPR \ FRPSXHVWRV GH SORPR�
SURGXFWRV TXtPLFRV UHFRQRFLGRV SRU HO (VWDGR GH
&DOLIRUQLD FRPR FDXVDQWHV GH FiQFHU \ GDxRV
UHSURGXFWLYRV� /iYHVH ODV PDQRV GHVSXpV GH
PDQHMDU HO PDWHULDO�

:DUQLQJ

,PSRUWDQW 1R WLUH EDWHUtDV XVDGDV D OD EDVXUD�

,PSRUWDQW 5HFLFOH R HOLPLQH ODV EDWHUtDV VHOODGDV GH
SORPR �iFLGR� VHJ~Q OD QRUPDWLYD ORFDO�

/D LQFLQHUDFLyQ� HQWHUUDPLHQWR R PH]FOD GH EDWHUtDV GH
SORPR �iFLGR� VHOODGDV FRQ ORV UHVLGXRV VyOLGRV
PXQLFLSDOHV HVWi SURKLELGR SRU OD OH\ HQ OD PD\RUtD GH
ORV OXJDUHV�

'HYXHOYD HVWD EDWHUtD D XQ FHQWUR KRPRORJDGR GH UHFLFODMH
GH EDWHUtDV GH SORPR �iFLGR� VHOODGDV�

3yQJDVH HQ FRQWDFWR FRQ ORV UHVSRQVDEOHV ORFDOHV GH
EDVXUDV VL GHVHD PiV LQIRUPDFLyQ VREUH OD UHFRJLGD�
UHFLFODMH \ HOLPLQDFLyQ HFROyJLFRV GH OD EDWHUtD�

 



��

9DFLDGR GHO GHSyVLWR GH
FRPEXVWLEOH
�� 3DUH HO PRWRU \ HVSHUH D TXH VH HQIUtH�

,PSRUWDQW 'UHQH OD JDVROLQD VRODPHQWH FXDQGR HO
PRWRU HVWi IUtR�

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 5HWLUH HO WDSyQ GHO GHSyVLWR GH FRPEXVWLEOH �)LJ� ���

�� 8WLOLFH XQD ERPED GH VLIyQ SDUD YDFLDU OD JDVROLQD D XQ
UHFLSLHQWH GH JDVROLQD KRPRORJDGR \ OLPSLR�

�� &RQHFWH HO FDEOH GH OD EXMtD�

�� +DJD IXQFLRQDU HO PRWRU KDVWD TXH VH SDUH�

�� 9XHOYD D DUUDQFDU HO PRWRU SDUD DVHJXUDUVH GH TXH QR
TXHGH FRPEXVWLEOH HQ HO FDUEXUDGRU�

$OPDFHQDPLHQWR
3DUD SUHSDUDU HO FRUWDFpVSHG SDUD HO DOPDFHQDPLHQWR
FXDQGR DFDEH OD WHPSRUDGD GH VLHJD� VLJD ORV
SURFHGLPLHQWRV GH PDQWHQLPLHQWR UHFRPHQGDGRV�
&RQVXOWH 0DQWHQLPLHQWR HQ OD SiJLQD ���

$OPDFHQH HO FRUWDFpVSHG HQ XQ OXJDU IUHVFR \ VHFR� &XEUD
HO FRUWDFpVSHG SDUD PDQWHQHUOR OLPSLR \ SURWHJLGR�

3UHSDUDFLyQ GHO VLVWHPD GH
FRPEXVWLEOH

/D JDVROLQD SXHGH YDSRUL]DUVH VL OD DOPDFHQD SRU
ODUJRV SHULRGRV GH WLHPSR� \ SXHGH H[SORVLRQDU VL
HQWUD HQ FRQWDFWR FRQ OODPD GHVQXGD�

� 1R DOPDFHQH JDVROLQD SRU ODUJRV SHULRGRV GH
WLHPSR�

� 1R DOPDFHQH HO FRUWDFpVSHG FRQ JDVROLQD HQ HO
GHSyVLWR GH FRPEXVWLEOH R HQ HO FDUEXUDGRU HQ
XQ OXJDU FHUUDGR FRQ OODPD GHVQXGD� �3RU
HMHPSOR� HO SLORWR GH XQD FDOGHUD R XQ
FDOHQWDGRU GH DJXD��

� (VSHUH D TXH VH HQIUtH HO PRWRU DQWHV GH
JXDUGDU HO FRUWDFpVSHG HQ XQ UHFLQWR FHUUDGR�

:DUQLQJ

9DFtH HO GHSyVLWR GH FRPEXVWLEOH GXUDQWH OD ~OWLPD
RSHUDFLyQ GH VLHJD DQWHV GH DOPDFHQDU HO FRUWDFpVSHG�

�� +DJD IXQFLRQDU HO FRUWDFpVSHG KDVWD TXH HO PRWRU VH
SDUH SRU KDEHUVH TXHGDGR VLQ JDVROLQD�

�� &HEH HO PRWRU \ DUUiQTXHOR GH QXHYR�

�� 'HMH TXH IXQFLRQH HO PRWRU KDVWD TXH VH SDUH� &XDQGR
\D QR VH SXHGH DUUDQFDU HO PRWRU� HVWi VXILFLHQWHPHQWH
VHFR�

3UHSDUDFLyQ GHO PRWRU
�� 5HWLUH OD EXMtD�

�� 8VDQGR XQD ODWD GH DFHLWH� DxDGD DSUR[LPDGDPHQWH
XQD FXFKDUDGD VRSHUD GH DFHLWH DO FiUWHU D WUDYpV GHO
RULILFLR GH OD EXMtD�

�� *LUH OHQWDPHQWH HO PRWRU YDULDV YHFHV� XVDQGR OD
FXHUGD GH DUUDQTXH� SDUD GLVWULEXLU HO DFHLWH�

�� ,QVWDOH OD EXMtD SHUR QR FRQHFWH HO FDEOH D OD EXMtD�

,QIRUPDFLyQ JHQHUDO
�� /LPSLH OD FDUFDVD GHO FRUWDFpVSHG� &RQVXOWH /LPSLH]D

GH ORV EDMRV GH OD FDUFDVD GHO FRUWDFpVSHG HQ OD
SiJLQD ���

�� /LPSLH OD VXFLHGDG \ OD EUR]D GHO FLOLQGUR� GH ODV DOHWDV
GH OD FXODWD \ GH OD FDUFDVD GHO VRSODGRU�

�� (OLPLQH ORV UHFRUWHV GH KLHUED� OD VXFLHGDG \ OD JUDVD
GH ODV SLH]DV H[WHUQDV GHO PRWRU� OD FXELHUWD \ OD SDUWH
VXSHULRU GH OD FDUFDVD GHO FRUWDFpVSHG�

�� &RPSUXHEH OD FRQGLFLyQ GH OD FXFKLOOD� &RQVXOWH
0DQWHQLPLHQWR GH OD FXFKLOOD GH FRUWH HQ OD SiJLQD ���

�� $SULHWH WRGRV ORV SHUQRV� WXHUFDV \ WRUQLOORV�

�� /XEULTXH ODV UXHGDV� &RQVXOWH /XEULFDFLyQ GH OD
WUDQVPLVLyQ DXWRSURSXOVDGD HQ OD SiJLQD ���

�� 5HWRTXH WRGDV ODV VXSHUILFLHV SLQWDGDV R[LGDGDV R
GHVFDVFDULOODGDV FRQ SLQWXUD� TXH SXHGH DGTXLULU HQ HO
6HUYLFLR 7pFQLFR $XWRUL]DGR�

�� 3UHSDUH OD EDWHUtD SDUD HO DOPDFHQPDLHQWR �0RGHOR GH
DUUDQTXH HOpFWULFR VRODPHQWH�� &DUJXH OD EDWHUtD
GXUDQWH �� KRUDV SDUD DVHJXUDUVH GH TXH HVWi
FRPSOHWDPHQWH FDUJDGD �FRQVXOWH &DUJD GH OD EDWHUtD
HQ OD SiJLQD ���� OXHJR GHVHQFKXIH HO FDUJDGRU GH OD
EDWHUtD \ JXDUGH HO FRUWDFpVSHG HQ XQ OXJDU VLQ
FDOHIDFFLyQ� 6L HV QHFHVDULR DOPDFHQDU HO FRUWDFpVSHG
HQ XQ OXJDU FDOHQWDGR� GHEH FDUJDU OD EDWHUtD FDGD
�� GtDV�

 



��

&yPR SOHJDU HO PDQLOODU

6L SOLHJD R GHVSOLHJD LQFRUUHFWDPHQWH HO PDQLOODU�
VH SRGUtD DSULVLRQDU� HVWLUDU R GDxDU XQR R PiV GH
ORV FDEOHV� &XDOTXLHU FDEOH DSULVLRQDGR� HVWLUDGR R
GDxDGR SXHGH FDXVDU XQ IDOOR GH IXQFLRQDPLHQWR
GDQGR OXJDU D XQD FRQGLFLyQ RSHUDWLYD LQVHJXUD�

� 1R DSULVLRQH� HVWLUH QL GDxH ORV FDEOHV�
� 0DQHMH ORV FDEOHV FRQ FXLGDGR DO SOHJDU R

GHVSOHJDU HO PDQLOODU�
� 1R XWLOLFH HO FRUWDFpVSHG VL XQR R PiV GH ORV

FDEOHV HVWi DSULVLRQDGR� HVWLUDGR R GDxDGR�
3yQJDVH HQ FRQWDFWR FRQ VX 6HUYLFLR 7pFQLFR
$XWRUL]DGR�

:DUQLQJ

,PSRUWDQW 1R UHWLUH QL DIORMH ORV SRPRV TXH ILMDQ HO
PDQLOODU LQIHULRU DO VRSRUWH�SLYRWH� 1R SOLHJXH HO PDQLOODU
VXSHULRU KDFLD DWUiV�

�� $IORMH ORV SRPRV TXH ILMDQ HO PDQLOODU VXSHULRU�

�� &RQ FXLGDGR� PXHYD KDFLD DGHODQWH OD SDUWH VXSHULRU
GHO PDQLOODU KDVWD TXH GHVFDQVH VREUH HO PRWRU
�)LJ� ����

P������

)LJXUD ��

'HVSXpV GHO DOPDFHQDPLHQWR
�� 'HVSOLHJXH FRQ FXLGDGR HO PDQLOODU VXSHULRU KDVWD TXH

VH DFRSOH DO PDQLOODU LQIHULRU� OXHJR DSULHWH ORV SRPRV�

6L SOLHJD R GHVSOLHJD LQFRUUHFWDPHQWH HO PDQLOODU�
VH SRGUtD DSULVLRQDU� HVWLUDU R GDxDU XQR R PiV GH
ORV FDEOHV� &XDOTXLHU FDEOH DSULVLRQDGR� HVWLUDGR R
GDxDGR SXHGH FDXVDU XQ IDOOR GH IXQFLRQDPLHQWR
GDQGR OXJDU D XQD FRQGLFLyQ RSHUDWLYD LQVHJXUD�

� 1R DSULVLRQH� HVWLUH QL GDxH ORV FDEOHV�
� 0DQHMH ORV FDEOHV FRQ FXLGDGR DO SOHJDU R

GHVSOHJDU HO PDQLOODU�
� 1R XWLOLFH HO FRUWDFpVSHG VL XQR R PiV GH ORV

FDEOHV HVWi DSULVLRQDGR� HVWLUDGR R GDxDGR�
3yQJDVH HQ FRQWDFWR FRQ VX 6HUYLFLR 7pFQLFR
$XWRUL]DGR�

:DUQLQJ

�� &RPSUXHEH \ DSULHWH WRGRV ORV FLHUUHV�

�� 5HWLUH OD EXMtD �)LJ� ��� \ KDJD JLUDU HO PRWRU
UiSLGDPHQWH XVDQGR HO DUUDQFDGRU SDUD HOLPLQDU HO
H[FHVR GH DFHLWH GHO FLOLQGUR�

�� /LPSLH OD EXMtD R FiPELHOD VL HVWi DJULHWDGD� URWD R VL
ORV HOHFWURGRV HVWiQ GHVJDVWDGRV�

�� ,QVWDOH OD EXMtD \ DSULpWHOD D �� 1P�

�� 5HDOLFH ORV SURFHGLPLHQWRV GH PDQWHQLPLHQWR
UHFRPHQGDGRV� &RQVXOWH 0DQWHQLPLHQWR HQ OD
SiJLQD ���

�� &DUJXH OD EDWHUtD� FRQVXOWH &yPR FDUJDU OD EDWHUtD HQ
OD SiJLQD ���

�� /OHQH HO GHSyVLWR GH FRPEXVWLEOH �)LJ� ��� FRQ
JDVROLQD IUHVFD \ OLPSLD�

�

����

)LJXUD ��
�� 7DSyQ GHO GHSyVLWR GH FRPEXVWLEOH

�� &RPSUXHEH HO QLYHO GH DFHLWH GHO PRWRU

���&RQHFWH HO FDEOH GH OD EXMtD�

 



��

$FFHVRULRV
(V SRVLEOH TXH VX FRUWDFpVSHG LQFOX\D DFFHVRULRV� ORV
DFFHVRULRV SXHGHQ DGTXLULUVH D VX 'LVWULEXLGRU $XWRUL]DGR�
3DUD LQVWDODU FRUUHFWDPHQWH HVWRV DFFHVRULRV� VLJD HVWDV
LQVWUXFFLRQHV�

%ROVD GH UHFRUWHV WUDVHUD
,QVWDODFLyQ GHO FRQGXFWR GH GHVFDUJD

�� 'HVFRQHFWH HO FDEOH GH OD EXMtD �)LJ� ����

�� 5HWLUH \ JXDUGH ORV FXDWUR SHUQRV TXH ILMDQ OD WDSD \ HO
FRQMXQWR GHIOHFWRU DO FRUWDFpVSHG �)LJ� ����

���

�
�

)LJXUD ��
�� 3HUQR ��� �� 7DSD \ FRQMXQWR GHIOHFWRU

�� &RORTXH HO FRQMXQWR GH FRQGXFWR GH GHVFDUJD \ SXHUWD
HQ HO FRUWDFpVSHG� DOLQHDQGR ORV WDODGURV GHO FRQGXFWR
GH GHVFDUJD FRQ ORV GHO FRUWDFpVSHG �)LJ� ����

���

�

� �

)LJXUD ��
�� &RQGXFWR GH GHVFDUJD

�� 3HUQRV YHUWLFDOHV

�� 3HUQR KRUL]RQWDO

�� )LMH ODV HVTXLQDV GHODQWHUD GHUHFKD� WUDVHUD GHUHFKD \
WUDVHUD L]TXLHUGD GHO FRQGXFWR GH GHVFDUJD DO
FRUWDFpVSHG� XVDQGR ORV SHUQRV TXH JXDUGy HQ HO
SDVR �� ,QVWDOH HO SHUQR KRUL]RQWDO� PiV FRUWR� HQ HO
WDODGUR GHODQWHUR GHUHFKR�

�� )LMH HO VRSRUWH GH PXHOOH \ HO FRQGXFWR GH GHVFDUJD DO
FRUWDFpVSHG FRQ HO SHUQR GHODQWHUR L]TXLHUGR �)LJ� ����

����

�

�
�

)LJXUD ��
�� 0XHOOH

�� 6RSRUWH GH PXHOOH

�� 3HUQR GHODQWHUR L]TXLHUGR

1RWH� 3XHGH VHU QHFHVDULR XVDU XQ WXER GH H[WHQVLyQ
�)LJ� ����

���

�

�

)LJXUD ��
�� 7XER GH H[WHQVLyQ �� 6RSRUWH GH PXHOOH

�� (QJDQFKH HO H[WUHPR GHO PXHOOH D WUDYpV GHO DJXMHUR
SHTXHxR GHO VRSRUWH GH PXHOOH �)LJ� ����

�� $EUD \ FLHUUH OD SXHUWD GH GHVFDUJD SDUD DVHJXUDUVH GH
TXH HO PXHOOH QR HQWUD HQ FRQWDFWR FRQ QLQJXQD SDUWH
GHO PRWRU� \ TXH OD SXHUWD VH FLHUUD FXDQGR XVWHG VXHOWD
HO WLUDGRU�

:DUQLQJ

8Q GHVJDVWH HQWUH HO PXHOOH \ DOJXQD SDUWH GHO
PRWRU SRGUtD FDXVDU XQD FRQGLFLyQ GH RSHUDFLyQ
LQVHJXUD�

� $VHJ~UHVH GH TXH HO PXHOOH QR HQWUD HQ FRQWDFWR
QL FRQ HO GHSyVLWR GH FRPEXVWLEOH QL FRQ
QLQJXQD SDUWH GHO PRWRU�

� 6L HO PXHOOH HQWUD HQ FRQWDFWR FRQ DOJXQD SDUWH
GHO PRWRU� QR LQVWDOH OD EROVD HQ HO FRUWDFpVSHG�
SyQJDVH HQ FRQWDFWR FRQ XQ 'LVWULEXLGRU
$XWRUL]DGR DQWHV GH FRQWLQXDU�

�� &RQHFWH HO FDEOH GH OD EXMtD�

 



��

8VR GH OD EROVD GH UHFRUWHV

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� $VHJ~UHVH GH TXH HO WLUDGRU GH OD SXHUWD GH GHVFDUJD
HVWi WRWDOPHQWH KDFLD DGHODQWH \ TXH OD FODYLMD HVWi
HQJDQFKDGD HQ HO FLHUUH �)LJ� ����

����

�

�

�

)LJXUD ��
�� 0DUFR GH OD EROVD VREUH HO

SRVWH GH UHWHQFLyQ

�� &ODYLMD HQ FRQWDFWR FRQ OD
SODFD GHO FLHUUH�

�� 7LUDGRU KDFLD DGHODQWH GHO
WRGR \ SXHUWD GH GHVFDUJD
FHUUDGD

�� &RORTXH HO DJXMHUR GHO PDUFR GH OD EROVD VREUH HO
SRVWH GH UHWHQFLyQ HQ HO FRQGXFWR GH GHVFDUJD
�)LJ� ����

�� &RORTXH OD SDUWH WUDVHUD GHO PDUFR GH OD EROVD HQ OD
SDUWH LQIHULRU GHO PDQLOODU�

�� $EUD OD SXHUWD GH GHVFDUJD WLUDQGR KDFLD DGHODQWH GHO
WLUDGRU GH OD SXHUWD GH GHVFDUJD KDVWD TXH OD FODYLMD
VDOJD GH OD UDPSD GH OD SXHUWD� \ PRYLHQGR HO WLUDGRU
KDFLD DWUiV KDVWD TXH OD FODYLMD VH EORTXHH HQ OD
PXHVFD GH OD EROVD �)LJ� ����

����

�

)LJXUD ��
�� &ODYLMD EORTXHDGD HQ OD PXHVFD GH OD EROVD

6L OD EROVD GH UHFRUWHV HVWi GHVJDVWDGD� SXHGHQ
DUURMDUVH SHTXHxDV SLHGUDV \ RWURV UHVLGXRV
VLPLODUHV D OD ]RQD GRQGH HVWi HO RSHUDGRU X RWUD
SHUVRQD� SURYRFDQGR OHVLRQHV SHUVRQDOHV JUDYHV R
OD PXHUWH DO RSHUDGRU R D OD RWUD SHUVRQD�

&RPSUXHEH IUHFXHQWHPHQWH OD EROVD GH UHFRUWHV�
6L HVWi GDxDGD� LQVWDOH XQD EROVD GH UHFDPELR 7RUR
QXHYD�

:DUQLQJ

�� &RUWH OD KLHUED KDVWD TXH OD EROVD HVWp OOHQD�

,PSRUWDQW 1R OOHQH GHPDVLDGR OD EROVD�

�� 3DUH HO PRWRU \ HVSHUH D TXH VH GHWHQJDQ WRGDV ODV
SLH]DV HQ PRYLPLHQWR�

�� /HYDQWH HO WLUDGRU GH OD SXHUWD GH GHVFDUJD SDUD VDFDUOR
GH OD PXHVFD GH OD EROVD �)LJ� ���� \ PXpYDOR KDFLD
DGHODQWH KDVWD TXH VH HQJDQFKH HQ HO FLHUUH �)LJ� ����

�� 5HWLUH OD EROVD GHO FRUWDFpVSHG \ YDFtH OD KLHUED�

$VHJ~UHVH VLHPSUH GH TXH OD SXHUWD GH GHVFDUJD VH FLHUUD
FXDQGR XVWHG VXHOWD HO WLUDGRU� 6L ORV UHVLGXRV LPSLGHQ TXH
OD SXHUWD GH GHVFDUJD VH FLHUUH� OLPSLH D IRQGR HO LQWHULRU
GHO FRQGXFWR GH GHVFDUJD \ OD SXHUWD� 5HDOLFH WRGDV ODV
RSHUDFLRQHV GH OLPSLH]D GHVFULWDV HQ HVWH PDQXDO�

'DQJHU

6L OD SXHUWD GH GHVFDUJD QR VH DEUH SRU FRPSOHWR�
HO FRUWDFpVSHG SRGUtD DUURMDU REMHWRV� FDXVDQGR
OHVLRQHV SHUVRQDOHV JUDYHV R OD PXHUWH�

6L XVWHG QR SXHGH FHUUDU OD SXHUWD GH GHVFDUJD
SRUTXH ORV UHFRUWHV GH KLHUED REVWUX\HQ OD ]RQD GH
GHVFDUJD� SDUH HO PRWRU� HVSHUH D TXH VH GHWHQJDQ
WRGDV ODV SLH]DV HQ PRYLPLHQWR \ PXHYD HO WLUDGRU
GH OD SXHUWD GH GHVFDUJD KDFLD DGHODQWH \ KDFLD
DWUiV VXDYHPHQWH KDVWD TXH SXHGD FHUUDU OD
SXHUWD FRPSOHWDPHQWH� 6L D~Q QR SXHGH FHUUDU OD
SXHUWD GH GHVFDUJD� UHWLUH OD REVWUXFFLyQ FRQ XQ
SDOR� QR FRQ OD PDQR�

 



��

'DQJHU

(O FRUWDFpVSHG SXHGH DUURMDU UHFRUWHV GH KLHUED \
RWURV REMHWRV SRU HO FRQGXFWR GH GHVFDUJD VL pVWH
HVWi DELHUWR� /RV REMHWRV DUURMDGRV FRQ VXILFLHQWH
IXHU]D SRGUtDQ FDXVDU OHVLRQHV SHUVRQDOHV JUDYHV R
OD PXHUWH DO RSHUDGRU R D RWUDV SHUVRQDV�

1R DEUD QXQFD OD SXHUWD GHO FRQGXFWR GH GHVFDUJD
FRQ HO PRWRU HQ PDUFKD�

 



��

6ROXFLyQ GH SUREOHPDV
7RUR KD GLVHxDGR \ IDEULFDGR VX FRUWDFpVSHG SDUD TXH IXQFLRQH VLQ SUREOHPDV� &RPSUXHEH FXLGDGRVDPHQWH ORV VLJXLHQWHV
FRPSRQHQWHV \ HOHPHQWRV� \ FRQVXOWH 0DQWHQLPLHQWR HQ OD SiJLQD �� VL GHVHD PiV LQIRUPDFLyQ� 6L XQ SUREOHPD QR VH
VROXFLRQD� SyQJDVH HQ FRQWDFWR FRQ HO 6HUYLFLR 7pFQLFR $XWRUL]DGR�

3UREOHPD 3RVLEOHV FDXVDV $FFLyQ FRUUHFWRUD

(O PRWRU QR DUUDQFD �� (O GHSyVLWR GH FRPEXVWLEOH
HVWi YDFtR R HO VLVWHPD GH
FRPEXVWLEOH FRQWLHQH
FRPEXVWLEOH YLHMR�

�� 'UHQH \�R OOHQH HO GHSyVLWR GH
FRPEXVWLEOH FRQ JDVROLQD
IUHVFD� 6L HO SUREOHPD QR VH
VROXFLRQD� SyQJDVH HQ FRQWDFWR
FRQ HO 6HUYLFLR 7pFQLFR
$XWRUL]DGR�

�� 1R VH KD SXOVDGR HO FHEDGRU� �� 3XOVH HO FHEDGRU WUHV YHFHV�

�� (O FDEOH QR HVWi FRQHFWDGR D OD
EXMtD�

�� &RQHFWH HO FDEOH GH OD EXMtD�

�� /D EXMtD HVWi SLFDGD� VXFLD R OD
GLVWDQFLD HQWUH ORV HOHFWURGRV
HV LQFRUUHFWD�

�� ,QVSHFFLRQH OD EXMtD \ DMXVWH HO
KXHFR VL HV QHFHVDULR�
6XVWLWX\D OD EXMtD VL HVWi
GHVJDVWDGD� VXFLD R DJULHWDGD�

�� (O IXVLEOH HVWD IXQGLGR� �� &DPELH HO IXVLEOH�

�� /D FDUJD GH OD EDWHUtD HV
GHPDVLDGR EDMD�

�� $UUDQTXH HO PRWRU
PDQXDOPHQWH� R FDUJXH OD
EDWHUtD \ DUUDQTXH HO PRWRU FRQ
HO DUUDQFDGRU PiV WDUGH�

(O PRWRU HV GLItFLO GH DUUDQFDU R
SLHUGH SRWHQFLD

�� (O GHSyVLWR GH FRPEXVWLEOH
FRQWLHQH FRPEXVWLEOH YLHMR�

�� 'UHQH \ OOHQH HO GHSyVLWR GH
FRPEXVWLEOH FRQ JDVROLQD
IUHVFD�

�� (O RULILFLR GH YHQWLODFLyQ GHO
WDSyQ GHO GHSyVLWR GH
FRPEXVWLEOH HVWi EORTXHDGR�

�� /LPSLH HO RULILFLR GH YHQWLODFLyQ
GHO WDSyQ GH FRPEXVWLEOH� R
VXVWLWX\D HO WDSyQ GH
FRPEXVWLEOH�

�� (O ILOWUR GHO OLPSLDGRU GH DLUH
HVWi VXFLR \ HVWi REVWUX\HQGR
HO IOXMR GH DLUH�

�� /LPSLH HO SUHILOWUR GHO OLPSLDGRU
GH DLUH \�R FDPELH HO ILOWUR GH
SDSHO�

�� /RV EDMRV GH OD SODWDIRUPD GHO
FRUWDFpVSHG FRQWLHQHQ UHFRUWHV
\ UHVLGXRV�

�� /LPSLH ORV EDMRV GH OD
SODWDIRUPD GHO FRUWDFpVSHG�

�� /D EXMtD HVWi SLFDGD� VXFLD R OD
GLVWDQFLD HQWUH ORV HOHFWURGRV
HV LQFRUUHFWD�

�� ,QVSHFFLRQH OD EXMtD \ DMXVWH HO
KXHFR VL HV QHFHVDULR�
6XVWLWX\D OD EXMtD VL HVWi
GHVJDVWDGD� VXFLD R DJULHWDGD�

�� (O QLYHO GH DFHLWH HQ HO FiUWHU
HVWi EDMR R HO DFHLWH HVWi VXFLR�

�� &RPSUXHEH HO DFHLWH GHO PRWRU�
&DPELH HO DFHLWH VL HVWi VXFLR
R DxDGD DFHLWH VL HO QLYHO HV
EDMR�

 



��

3UREOHPD $FFLyQ FRUUHFWRUD3RVLEOHV FDXVDV

(O PRWRU QR IXQFLRQD VXDYHPHQWH �� (O FDEOH QR HVWi FRQHFWDGR D OD
EXMtD�

�� &RQHFWH HO FDEOH GH OD EXMtD�

�� /D EXMtD HVWi SLFDGD� VXFLD R OD
GLVWDQFLD HQWUH ORV HOHFWURGRV
HV LQFRUUHFWD�

�� ,QVSHFFLRQH OD EXMtD \ DMXVWH HO
KXHFR VL HV QHFHVDULR�
6XVWLWX\D OD EXMtD VL HVWi
GHVJDVWDGD� VXFLD R DJULHWDGD�

�� (O ILOWUR GHO OLPSLDGRU GH DLUH
HVWi VXFLR \ HVWi REVWUX\HQGR
HO IOXMR GH DLUH�

�� /LPSLH HO SUHILOWUR GHO OLPSLDGRU
GH DLUH \�R FDPELH HO ILOWUR GH
SDSHO�

(O FRUWDFpVSHG R HO PRWRU YLEUD
H[FHVLYDPHQWH

�� /D FXFKLOOD HVWi GREODGD R
GHVHTXLOLEUDGD�

�� (TXLOLEUH OD FXFKLOOD� 6L OD
FXFKLOOD HVWi GREODGD�
FiPELHOD�

�� (O SHUQR GH OD FXFKLOOD HVWi
VXHOWR�

�� $SULHWH HO SHUQR GH OD FXFKLOOD�

�� /RV EDMRV GH OD SODWDIRUPD GHO
FRUWDFpVSHG FRQWLHQHQ UHFRUWHV
\ UHVLGXRV�

�� /LPSLH ORV EDMRV GH OD
SODWDIRUPD GHO FRUWDFpVSHG�

�� /RV SHUQRV GH PRQWDMH GHO
PRWRU HVWiQ VXHOWRV�

�� $SULHWH ORV SHUQRV GH PRQWDMH
GHO PRWRU�

3DWUyQ GH FRUWH GHVLJXDO �� /DV FXDWUR UXHGDV QR HVWiQ D OD
PLVPD DOWXUD�

�� $MXVWH ODV FXDWUR UXHGDV D OD
PLVPD DOWXUD�

�� /D FXFKLOOD QR HVWi DILODGD� �� $ILOH \ HTXLOLEUH OD FXFKLOOD�

�� 8VWHG HVWi VHJDQGR
UHSHWLGDPHQWH FRQ HO PLVPR
SDWUyQ�

�� &DPELH HO SDWUyQ GH VLHJD�

�� /RV EDMRV GH OD SODWDIRUPD GHO
FRUWDFpVSHG FRQWLHQHQ UHFRUWHV
\ UHVLGXRV�

�� /LPSLH ORV EDMRV GH OD
SODWDIRUPD GHO FRUWDFpVSHG�

6H DWDVFD HO FRQGXFWR GH
GHVFDUJD

�� /D DOWXUD GH FRUWH HV
GHPDVLDGR EDMD�

�� (OHYH OD DOWXUD GH FRUWH�
J

�� 8VWHG HVWi VHJDQGR GHPDVLDGR
GHSULVD�

�� 9D\D PiV GHVSDFLR�

�� /D KLHUED HVWi K~PHGD� �� 'HMH TXH OD KLHUED VH VHTXH
DQWHV GH VHJDU�

�� /RV EDMRV GH OD SODWDIRUPD GHO
FRUWDFpVSHG FRQWLHQHQ UHFRUWHV
\ UHVLGXRV�

�� /LPSLH ORV EDMRV GH OD
SODWDIRUPD GHO FRUWDFpVSHG�

(O FRUWDFpVSHG QR DYDQ]D �� (O FDEOH GH WUDQVPLVLyQ
DXWRSURSXOVDGD HVWi PDO
DMXVWDGR R GDxDGR�

�� $MXVWH HO FDEOH GH WUDQVPLVLyQ
DXWRSURSXOVDGD� &DPELH HO
FDEOH VL HV QHFHVDULR�

�� +D\ UHVLGXRV GHEDMR GH OD
FXELHUWD GH OD FRUUHD�

�� /LPSLH ORV UHVLGXRV GH GHEDMR
GH OD FXELHUWD GH OD FRUUHD�

 



��

 



/D *DUDQWtD GH $UUDQTXH GH 7RUR
*DUDQWtD FRPSOHWD GH FLQFR DxRV HQ WRGRV ORV

PRWRUHV 7RUR *76Ç��

&RQGLFLRQHV \ 3URGXFWRV &XELHUWRV
7KH 7RUR &RPSDQ\ \ VX DILOLDGR� 7RUR :DUUDQW\ &RPSDQ\� EDMR XQ
DFXHUGR HQWUH Vt� JDUDQWL]DQ FRQMXQWDPHQWH TXH VX 0RWRU 7RUR
DUUDQFDUi DO SULPHUR DO VHJXQGR LQWHQWRGXUDQWH FLQFRDxRV DSDUWLU
GH OD IHFKD GH FRPSUD ² VLHPSUH TXH XVWHG UHDOLFH HO PDQWHQLPL�
HQWR GH UXWLQD UHTXHULGR �� \ VL HVWR QR RFXUUH� OR UHSDUDUHPRV VLQ
FDUJR DOJXQR� (VWD JDUDQWtD FXEUH HO FRVWH GH SLH]DV \ PDQR GH
REUD� SHUR XVWHG GHEH SDJDU ORV FRVWHV GH WUDQVSRUWH� (VWD
JDUDQWtD FXEUH ORV PRWRUHV GH FRUWDFpVSHGHV JLUDWRULRV \ SURGXF�
WRV SDUD OD QLHYH GH 7RUR�

,QVWUXFFLRQHV SDUD 2EWHQHU $VLVWHQFLD %DMR OD
*DUDQWtD

6L OD FDSDFLGDG GH DUUDQTXH GH VX 0RWRU 7RUR GLVPLQX\HVH KDVWD
HO SXQWR GH QR DUUDQFDU DO SULPHU R DO VHJXQGR LQWHQWR� UHDOL]DGRV
SRU XQ DGXOWR GH FDSDFLGDG QRUPDO� VLJD HVWRV SURFHGLPLHQWRV�

�� 3yQJDVH HQ FRQWDFWR FRQ DOJ~Q 'LVWULEXLGRU $XWRUL]DGR�
'LVWULEXLGRU 0DVWHU 6HUYLFH R 'LVWULEXLGRU 7RUR �ODV 3iJLQDV
$PDULOODV GH VX JXtD WHOHIyQLFD VRQ XQD EXHQD IXHQWH GH
LQIRUPDFLyQ�� 2 OODPH DO VLVWHPD GH ORFDOL]DFLyQ GH
GLVWULEXLGRUHV 7RUR �� KRUDV PDUFDQGR HO ���������������

�� 6H OH LQGLFDUi FyPR GHYROYHU VX SURGXFWR D HVH SXQWR GH YHQWD
R D RWUR 'LVWULEXLGRU $XWRUL]DGR 7RUR TXH OH VHD PiV FyPRGR�

�� (QYtH DO 'LVWULEXLGRU� MXQWR FRQ HO SURGXFWR� VX UHJLVWUR GH
PDQWHQLPLHQWR \ HO FRPSUREDQWH GH FRPSUD�

6L SRU DOJXQD UD]yQ XVWHG QR HVWi VDWLVIHFKR FRQ HO DQiOLVLV TXH HO
'LVWULEXLGRU KD UHDOL]DGR VREUH OD FRQGLFLyQ GH DUUDQTXH GH VX
PRWRU� R GH OD DVLVWHQFLD UHFLELGD� SRU IDYRU QR GXGH HQ SRQHUVH HQ
FRQWDFWR FRQ QRVRWURV HQ OD GLUHFFLyQ VLJXLHQWH�

&XVWRPHU 6HUYLFH 'HSDUWPHQW

7RUR :DUUDQW\ &RPSDQ\

���� /\QGDOH $YHQXH 6RXWK
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5HVSRQVDELOLGDGHV GHO 3URSLHWDULR
8VWHG GHEH PDQWHQHU VX 0RWRU 7RUR VLJXLHQGR HO FDOHQGDULR GH
PDQWHQLPLHQWR GHVFULWR HQ HO PDQXDO GHO RSHUDGRU� 8VWHG GHEH
UHJLVWUDU ORV WUDEDMRV GH PDQWHQLPLHQWR HQ HO LPSUHVR TXH VH
LQFOX\H FRQ HO PDQXDO GHO RSHUDGRU� \ JXDUGDU VX FRPSUREDQWH GH
FRPSUD� 'LFKR PDQWHQLPLHQWR UXWLQDULR� VHD UHDOL]DGR SRU XQ
GLVWULEXLGRU R SRU XVWHG PLVPR� HV SRU FXHQWD GH XVWHG�

(OHPHQWRV \ &RQGLFLRQHV 1R &XELHUWRV
1R KD\ RWUD JDUDQWtD H[SUHVD VDOYR OD *DUDQWtD 7RUR GH &REHUWXUD
7RWDO \ OD FREHUWXUD HVSHFLDO GH VLVWHPDV GH HPLVLyQ HQ DOJXQRV
SURGXFWRV� (VWD JDUDQWtD QR FXEUH�

� &XDOTXLHU UHSDUDFLyQ D SURGXFWRV XVDGRV FRQ ILQHV FRPHU�
FLDOHV

� 0DQWHQLPLHQWR QRUPDO� LQFOX\HQGR FDPELR GH EXMtDV� ILOWUR GH
DLUH� ILOWUR GH FRPEXVWLEOH� \ DMXVWHV DO FDUEXUDGRU�

� &DPELR GH DFHLWH \ OXEULFDFLyQ

� 5HSDUDFLRQHV R DMXVWHV GHELGRV D OR VLJXLHQWH�

�� QR VH KDQ VHJXLGR ORV SURFHGLPLHQWRV FRUUHFWRV GH
PDQWHQLPLHQWR

�� OD FXFKLOOD GHO FRUWDFpVSHG JLUDWRULR R HO VLQItQ�ODV SDODV GHO
TXLWDQLHYHV KDQ JROSHDGR XQ REMHWR

�� H[LVWHQFLD GH FRQWDPLQDQWHV HQ HO VLVWHPD GH FRPEXVWLEOH

�� FRPEXVWLEOH R PH]FOD GH FRPEXVWLEOH LQDGHFXDGRV �HQ
FDVR GH GXGD� FRQVXOWH VX PDQXDO GHO RSHUDGRU�

�� QR VH KD GUHQDGR HO VLVWHPD GH FRPEXVWLEOH DQWHV GH XQ
SHULRGR GH LQDFWLYLGDG VXSHULRU D WUHV PHVHV

�� PDO XVR� QHJOLJHQFLD R DFFLGHQWHV

�� UHSDUDFLRQHV R LQWHQWRV GH UHSDUDFLyQ SRU SDUWH GH
SHUVRQDV QR SHUWHQHFLHQWHV D XQ 'LVWULEXLGRU $XWRUL]DGR�

� +D\ FRQGLFLRQHV GH RSHUDFLyQ HVSHFLDOHV TXH SXHGHQ UHTXHU�
LU PiV GH GRV LQWHQWRV GH DUUDQTXH� LQFOX\HQGR ODV VLJXLHQWHV�

� SULPHU DUUDQTXH GHVSXpV GH XQ SHULRGR H[WHQGLGR GH
LQDFWLYLGDG R GH DOPDFHQDPLHQWR HVWDFLRQDO

� DUUDQTXH D EDMD WHPSHUDWXUD� SRU HMHPSOR DO LQLFLR GH OD
SULPDYHUD R DO ILQDO GHO RWRxR �VyOR DSOLFDEOH D FRUWDFpV�
SHGHV JLUDWRULRV�

� SURFHGLPLHQWRV GH DUUDQTXH LQFRUUHFWRV

6L WLHQH GLILFXOWDG DO DUUDQFDU VX XQLGDG� SRU IDYRU� UHYLVH HO
PDQXDO GHO RSHUDGRU SDUD DVHJXUDUVH GH TXH HVWi
VLJXLHQGR ORV SURFHGLPLHQWRV GH DUUDQTXH FRUUHFWRV� (VWR
SXHGH DKRUUDUOH XQD YLVLWD LQQHFHVDULD DO 6HUYLFLR 7pFQLFR�

7RGDV ODV UHSDUDFLRQHV FXELHUWDV SRU HVWD JDUDQWtD GHEHQ VHU
UHDOL]DGDV SRU XQ 'LVWULEXLGRU 7RUR $XWRUL]DGR XVDQGR SLH]DV GH
UHSXHVWR DSUREDGDV SRU 7RUR�

&RQGLFLRQHV *HQHUDOHV
/D UHSDUDFLyQ SRU XQ 'LVWULEXLGRU $XWRUL]DGR 7RUR HV VX ~QLFR
UHPHGLR EDMR HVWD JDUDQWtD�

1L 7KH 7RUR &RPSDQ\ QL 7RUR :DUUDQW\ &RPSDQ\ VRQ
UHVSRQVDEOHV GH GDxRV LQGLUHFWRV� LQFLGHQWDOHV R FRQVH�
FXHQWHV HQ FRQH[LyQ FRQ HO XVR GH ORV 3URGXFWRV 7RUR
FXELHUWRV SRU HVWD JDUDQWtD� LQFOX\HQGR FXDOTXLHU FRVWH R
JDVWR SRU OD SURYLVLyQ GH HTXLSRV GH VXVWLWXFLyQ R VHUYLFLR
GXUDQWH SHULRGRV UD]RQDEOHV GH PDO IXQFLRQDPLHQWR R QR
XWLOL]DFLyQ KDVWD OD WHUPLQDFLyQ GH UHSDUDFLRQHV EDMR HVWD
JDUDQWtD�

(VWD JDUDQWtD OH RWRUJD D XVWHG GHUHFKRV OHJDOHV HVSHFtILFRV� HV
SRVLEOH TXH XVWHG WHQJD RWURV GHUHFKRV TXH YDUtDQ GH XQ HVWDGR D
RWUR�

5HJLVWUR GH 0DQWHQLPLHQWR GH OD *DUDQWtD GH $UUDQTXH
3DUD PDQWHQHU OD YLJHQFLD GH OD JDUDQWtD GH DUUDQTXH� XVWHG GHEH UHDOL]DU HO PDQWHQLPLHQWR VLJXLHQWH GH DFXHUGR FRQ HO FDOHQGDULR

GH PDQWHQLPLHQWR UHFRPHQGDGR� 6LJD ORV SURFHGLPLHQWRV LQGLFDGRV HQ HVWH PDQXDO GHO RSHUDGRU� \ UHJLVWUH WRGDV ODV DFWLYLGDGHV

GH PDQWHQLPLHQWR HQ HVWH LPSUHVR�

 



)HFKD +RUDV
GH XVR

0DQWHQLPLHQWR
GHO OLPSLDGRU

GH DLUH
�FRUWDFpVSHGHV
VRODPHQWH�

&DPELR GH DFHLWH
�QR DSOLFDEOH D
PRWRUHV GH GRV

WLHPSRV�

/XEULFDFLyQ GH
ODV UXHGDV

�FRUWDFpVSHGHV
VRODPHQWH�

9HULILFDFLyQ GH
OD EXMtD

3UHSDUDFLyQ
SDUD HO

DOPDFHQDPLHQWR
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&RUWDGRUDV GH FpVSHG
HPSXMDGDV SRU HO
XVXDULR D JDVROLQD�
LQDOiPEULFDV HOpFWULFDV�
\ GH ��� SDUD WDUHDV
FRPHUFLDOHV

/D *DUDQWtD 7RUR GH &REHUWXUD 7RWDO
8QD JDUDQWtD WRWDO

�*DUDQWtD /LPLWDGD SDUD 8VR &RPHUFLDO�

&RQGLFLRQHV \ SURGXFWRV FXELHUWRV
7RUR &RPSDQ\ \ VX ILOLDO� 7RUR :DUUDQW\ &RPSDQ\� FRQIRUPH D XQ
DFXHUGR FRQMXQWR� VH FRPSURPHWHQ D UHSDUDU FXDOTXLHU SURGXFWR
7RUR XWLOL]DGR FRQ ILQHV UHVLGHQFLDOHV
 VL SUHVHQWDUD GHIHFWRV HQ
ORV PDWHULDOHV R PDQR GH REUD� R VL GHMDUD GH IXQFLRQDU GHELGR DO
IDOOR GH XQ FRPSRQHQWH� /RV VLJXLHQWHV SHUtRGRV GH WLHPSR HQWUDQ
HQ YLJRU D SDUWLU GH OD IHFKD GH OD FRPSUD�

3URGXFWRV 3HUtRGR GH *DUDQWtD

� &RUWDGRUDV HPSXMDGDV SRU HO
XVXDULR 6XSHU 5HF\FOHUÇ

� DxRV GH JDUDQWtD
FRPSOHWD

� 7RGRV ORV GHPiV � DxRV GH JDUDQWtD
FRPSOHWD

� 7RGDV ODV EDWHUtDV � DxR GH JDUDQWtD
FRPSOHWD

(VWD JDUDQWtD FXEUH HO FRVWH GH ODV SLH]DV \ OD PDQR GH REUD� SHUR
ORV FRVWHV GH WUDQVSRUWH FRUUHQ D FDUJR GHO FOLHQWH�

(VWD JDUDQWtD VH DSOLFD D WRGDV ODV FRUWDGRUDV GH FpVSHG GH
JDVROLQD� LQDOiPEULFDV� \ HOpFWULFDV HPSXMDGDV SRU HO XVXDULR�


 8Q XVR UHVLGHQFLDO QRUPDO VH UHILHUH DO XVR GHO SURGXFWR HQ HO
WHUUHQR TXH URGHD VX KRJDU� (O XVR HQ PiV GH XQD XELFDFLyQ VH
FRQVLGHUD XQ XVR FRPHUFLDO \� HQ GLFKR PRPHQWR� HQWUDUi HQ
YLJRU OD JDUDQWtD SDUD XVR FRPHUFLDO

*DUDQWtD /LPLWDGD SDUD 8VR &RPHUFLDO
/DV FRUWDGRUDV GH FpVSHG HOpFWULFDV 7RUR� XWLOL]DGDV SDUD XVR
FRPHUFLDO� LQVWLWXFLRQDO R SDUD DOTXLOHU HVWiQ JDUDQWL]DGDV FRQWUD
ORV GHIHFWRV GH PDWHULDO \ GH PDQR GH REUD� (O IDOOR GH ORV
FRPSRQHQWHV GHELGR DO GHVJDVWH QRUPDO QR HVWi FXELHUWR SRU
HVWD� /RV VLJXLHQWHV SHUtRGRV GH WLHPSR HQWUDQ HQ YLJRU D SDUWLU GH
OD IHFKD GH OD FRPSUD�

3URGXFWRV 3HUtRGR GH *DUDQWtD

0RWRU 8QLGDG FRPSOHWD

� &RUWDGRUDV GH
FpVSHG HPSXMDGDV
SRU HO XVXDULR� GH
���� SDUD WDUHDV
FRPHUFLDOHV

� DxRV OLPLWDGD � DxR OLPLWDGD

� 7RGRV ORV GHPiV �� GtDV OLPLWDGD �� GtDV OLPLWDGD

,QVWUXFFLRQHV SDUD REWHQHU HO VHUYLFLR GH JDUDQWtD
6L FUHH TXH VX SURGXFWR 7RUR SUHVHQWD XQ GHIHFWR GH PDWHULDO R GH
PDQR GH REUD� SyQJDVH HQ FRQWDFWR FRQ HO FRQFHVLRQDULR GRQGH
DGTXLULy HO SURGXFWR R FXDOTXLHU &RQFHVLRQDULR GH 6HUYLFLR $XWRUL]D�
GR R &RQFHVLRQDULR FHQWUDO GH VHUYLFLR� /DV SiJLQDV DPDULOODV GH VX
JXtD WHOHIyQLFD VRQ XQD H[FHOHQWH UHIHUHQFLD� (O FRQFHVLRQDULR
RUJDQL]DUi ODV GLVSRVLFLRQHV QHFHVDULDV SDUD HIHFWXDU ODV UHSDUD�
FLRQHV HQ VX HVWDEOHFLPLHQWR R OH UHFRPHQGDUi RWUR &RQFHVLRQDULR
GH 6HUYLFLR $XWRUL]DGR TXH OH UHVXOWH PiV FRQYHQLHQWH� 3XHGH VHU
QHFHVDULR SUHVHQWDU XQD SUXHED GH FRPSUD �FRSLD GHO FXSyQ GH
UHJLVWUR� UHFLER GH YHQWD� HWF�� SDUD OD YDOLGDFLyQ GH OD JDUDQWtD�

6L SRU FXDOTXLHU UD]yQ QR HVWi VDWLVIHFKR FRQ HO DQiOLVLV GHO
&RQFHVLRQDULR GH VHUYLFLR VREUH HO GHIHFWR HQ PDWHULDOHV R PDQR GH

REUD R VL QHFHVLWD UHIHUHQFLDV SDUDXQ&RQFHVLRQDULRGH VHUYLFLR7RUR�
VtUYDVH SRQHUVH HQ FRQWDFWR FRQ QRVRWURV HQ OD VLJXLHQWH GLUHFFLyQ�

&XVWRPHU 6HUYLFH 'HSDUWPHQW

7RUR :DUUDQW\ &RPSDQ\
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5HVSRQVDELOLGDGHV GHO SURSLHWDULR
8VWHG GHEH PDQWHQHU VX SURGXFWR 7RUR VLJXLHQGR ORV SURFHGL�
PLHQWRV GH PDQWHQLPLHQWR GHVFULWRV HQ HO PDQXDO GHO RSHUDGRU�
'LFKDV LQWHUYHQFLRQHV GHPDQWHQLPLHQWR� WDQWR VL ODV UHDOL]D8VWHG
FRPR XQ FRQFHVLRQDULR GH VHUYLFLR� FRUUHQ D VX FDUJR�

3LH]DV \ FRQGLFLRQHV QR FXELHUWDV SRU OD JDUDQWtD
1R KD\ QLQJXQD RWUD JDUDQWtD H[SOtFLWD OD FREHUWXUD GHO VLVWHPD
HVSHFLDO GH HPLVLRQHV HQ DOJXQRV SURGXFWRV \ OD *DUDQWtD GH
$UUDQTXH 7RUR HQ ORV PRWRUHV *76� (VWD JDUDQWtD H[SOtFLWD QR
FXEUH

� (O FRVWH GHO VHUYLFLR GH PDQWHQLPLHQWR QRUPDO R ODV SLH]DV�
WDOHV FRPR ILOWURV� FRPEXVWLEOH� OXEULFDQWHV� FDPELRV GH DFHLWH�
EXMtDV� DILODGR GH FXFKLOODV� FXFKLOODV PX\ HVWURSHDGDV�
DMXVWHV GH FDEOH�YDULOODMH R DMXVWHV GH IUHQRV \ HPEUDJXH�

� &XDOTXLHU SURGXFWR R SLH]D TXH KD\D VLGR DOWHUDGR R PDO
XWLOL]DGR R UHTXLHUD VHU VXVWLWXLGR R UHSDUDGR GHELGR DO
GHVJDVWH QRUPDO� DFFLGHQWHV R IDOWD GHO DGHFXDGR PDQWHQLPL�
HQWR�

� 5HSDUDFLRQHV QHFHVDULDV GHELGR D FRPEXVWLEOH LQDGHFXDGR�
FRQWDPLQDQWHV HQ HO VLVWHPD GH FRPEXVWLEOH� R IDOOR SDUD
SUHSDUDU GHELGDPHQWH HO VLVWHPD GH FRPEXVWLEOH DQWHV GH
FXDOTXLHU SHUtRGR GH LQXWLOL]DFLyQ VXSHULRU D WUHV PHVHV�

� 5HSDUDFLRQHV QHFHVDULDV GHELGR D XQ FXLGDGR LQGHELGR GH OD
EDWHUtD� LUUHJXODULGDGHV HQ HO VXPLQLVWUR HOpFWULFR� R OD LQGHELGD
SUHSDUDFLyQ GH OD FRUWDGRUD DQWHV GH FXDOTXLHU SHUtRGR GH
LQXWLOL]DFLyQ�

� *DVWRV GH UHFRJLGD \ HQWUHJD�

7RGDV ODV UHSDUDFLRQHV FXELHUWDV SRU HVWD JDUDQWtD GHEHQ VHU
HIHFWXDGDV SRU XQ &RQFHVLRQDULR GH VHUYLFLR 7RUR DXWRUL]DGR
XWLOL]DQGR SLH]DV GH UHSXHVWR KRPRORJDGDV 7RUR�

&RQGLFLRQHV JHQHUDOHV
/D UHSDUDFLyQ SRU XQ &RQFHVLRQDULR GH 6HUYLFLR 7RUR $XWRUL]DGR
HV VX ~QLFR UHPHGLR EDMR HVWD JDUDQWtD�

1L 7RUR &RPSDQ\ QL 7RUR :DUUDQW\ &RPSDQ\ VRQ UHVSRQVDEOHV
SRU GDxRV LQGLUHFWRV� LQFLGHQWDOHV R HPHUJHQWHV HQ FRQH[LyQ FRQ
HO XVR GH ORV SURGXFWRV 7RUR FXELHUWRV SRU HVWD JDUDQWtD�
LQFOX\HQGR FXDOTXLHU FRVWH R JDVWR GH SURYHHUHTXLSR VXVWLWXWLYR R
VHUYLFLR GXUDQWH UD]RQDEOHV SHUtRGRV GH IXQFLRQDPLHQWR GHIHF�
WXRVR R LQXWLOL]DFLyQ GXUDQWH OD UHDOL]DFLyQ GH UHSDUDFLRQHV
FXELHUWDV SRU HVWD JDUDQWtD� $OJXQRV SDtVHV QR SHUPLWHQ H[FOX�
VLRQHV GH GDxRV LQFLGHQWDOHV R HPHUJHQWHV� R OLPLWDFLRQHV HQ OD
GXUDFLyQ GH XQD JDUDQWtD LPSOtFLWD� GH PRGR TXH ODV H[FOXVLRQHV \
OLPLWDFLRQHV DQWHULRUHV SXHGHQ QR DSOLFDUVH D XVWHG�

(VWD JDUDQWtD OH FRQFHGH GHWHUPLQDGRV GHUHFKRV OHJDOHV� SHUR
SXHGH XVWHG WHQHU WDPELpQ RWURV GHUHFKRV TXH YDUtHQ GH SDtV D SDtV�

3DtVHV GLVWLQWRV D (VWDGRV 8QLGRV R &DQDGi
/RV FOLHQWHV TXH KD\DQ DGTXLULGR ORV SURGXFWRV 7RUR H[SRUWDGRV GH ORV (VWDGRV 8QLGRV� R &DQDGi� GHEHQ HVWDEOHFHU FRQWDFWR FRQ VX
GLVWULEXLGRU �FRQFHVLRQDULR�7RUR SDUD REWHQHU ORV FULWHULRV GH JDUDQWtD SDUD VX SDtV� SURYLQFLD R HVWDGR�6L� SRUDOJXQD UD]yQ�QR HVWi VDWLVIHFKR
FRQ OD DVLVWHQFLD GH VX GLVWULEXLGRU R WLHQH GLILFXOWDGHV SDUD REWHQHU OD LQIRUPDFLyQ UHODWLYD D OD JDUDQWtD� SyQJDVHHQ FRQWDFWR FRQ HO LPSRUWDGRU
7RUR� 6L� D SHVDU GH WRGR� QR REWLHQH OD LQIRUPDFLyQ QHFHVDULD� SyQJDVH HQ FRQWDFWR GLUHFWR FRQ 7RUR :DUUDQW\ &RPSDQ\�
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