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(VWH�DLUH�DFRQGLFLRQDGR�KD�DGRSWDGR�XQ�UHIULJHUDQWH�+)&��5����TXH�QR�GHVWUX\H�OD�FDSD�GH�R]RQR�

&RQIRUPH�D�(1��������

(VWH�DSDUDWR�SXHGH�VHU�XWLOL]DGR�SRU�QLxRV�PD\RUHV�GH�
��DxRV�\�SRU�SHUVRQDV�TXH�SUHVHQWHQ�XQD�GLVPLQXFLyQ�GH�
VXV�FDSDFLGDGHV�ItVLFDV��VHQVRULDOHV�R�PHQWDOHV��R�QR�WHQJDQ�
VX¿FLHQWH�H[SHULHQFLD�\�FRQRFLPLHQWRV��VLHPSUH�TXH�HVWpQ�
VXSHUYLVDGDV�R�UHFLEDQ�LQVWUXFFLRQHV�SDUD�KDFHU�XQ�XVR�VHJXUR��
\�DGHPiV�FRQR]FDQ�ORV�SHOLJURV�TXH�HOOR�FRQOOHYD��
6H�GHVDFRQVHMD�TXH�ORV�QLxRV�MXHJXHQ�FRQ�HO�DSDUDWR��/D�
OLPSLH]D�\�HO�PDQWHQLPLHQWR�GHO�DSDUDWR�QR�GHEHUi�VHU�UHDOL]DGD�
SRU�QLxRV�VLQ�OD�VXSHUYLVLyQ�GH�XQ�DGXOWR�

&RQIRUPH�D�,(&��������

(VWH�DSDUDWR�QR�HVWi�GLVHxDGR�SDUD�VHU�XWLOL]DGR�SRU�SHUVRQDV�
�LQFOXLGRV�QLxRV��TXH�SUHVHQWHQ�XQD�GLVPLQXFLyQ�GH�VXV�
FDSDFLGDGHV�ItVLFDV��VHQVRULDOHV�R�PHQWDOHV��R�QR�WHQJDQ�
VX¿FLHQWH�H[SHULHQFLD�\�FRQRFLPLHQWRV��D�PHQRV�TXH�HVWpQ�
VXSHUYLVDGDV�R�UHFLEDQ�LQVWUXFFLRQHV�GH�VX�XVR�SRU�SDUWH�GH�XQD�
SHUVRQD�TXH�VH�UHVSRQVDELOLFH�GH�VX�VHJXULGDG��/RV�PHQRUHV�
GHEHUiQ�VHU�VXSHUYLVDGRV�SDUD�LPSHGLU�TXH�MXHJXHQ�FRQ�HO�
DSDUDWR�
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*UDFLDV�SRU�KDEHU�DGTXLULGR�HVWH�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�7RVKLED�
/HD�DWHQWD�\�FRPSOHWDPHQWH�HVWDV�LQVWUXFFLRQHV�TXH�FRQWLHQHQ�LQIRUPDFLyQ�LPSRUWDQWH�FRQIRUPH�D�OD�'LUHFWLYD�GH�
0DTXLQDULD��'LUHFWLYH���������(&���\�DVHJ~UHVH�GH�HQWHQGHUODV�ELHQ�
&XDQGR�KD\D�OHtGR�HVWDV�LQVWUXFFLRQHV��JXiUGHODV�HQ�XQ�OXJDU�VHJXUR�MXQWR�FRQ�HO�0DQXDO�GH�LQVWUXFFLRQHV�
VXPLQLVWUDGR�FRQ�HO�SURGXFWR�

'HQRPLQDFLyQ�JHQpULFD��$LUH�DFRQGLFLRQDGRU

'H¿QLFLyQ�GH�LQVWDODGRU�FXDOL¿FDGR�R�WpFQLFR�FXDOL¿FDGR
(O�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GHEHUi�VHU�LQVWDODGR��PDQWHQLGR��UHSDUDGR�\�GHVHFKDGR�SRU�XQ�LQVWDODGRU�
FXDOL¿FDGR�R�SRU�XQD�SHUVRQD�GH�VHUYLFLR�FXDOL¿FDGD��&XDQGR�VH�WHQJD�TXH�KDFHU�FXDOTXLHUD�GH�HVWRV�WUDEDMRV��
DFXGD�D�XQ�LQVWDODGRU�FXDOL¿FDGR�R�D�XQ�WpFQLFR�FXDOL¿FDGR�SDUD�TXH�OR�KDJD�SRU�XVWHG��8Q�LQVWDODGRU�FXDOL¿FDGR�R�
XQD�SHUVRQD�GH�VHUYLFLR�FXDOL¿FDGD�HV�XQ�DJHQWH�FRQ�ODV�FXDOL¿FDFLRQHV�\�FRQRFLPLHQWRV�GHVFULWRV�HQ�OD�WDEOD�GH�
DEDMR�

$JHQWH &XDOL¿FDFLRQHV�\�FRQRFLPLHQWRV�TXH�GHEH�WHQHU�HO�DJHQWH

,QVWDODGRU�
FXDOL¿FDGR

�� (O�LQVWDODGRU�FXDOL¿FDGR�HV�XQD�SHUVRQD�TXH�VH�GHGLFD�D�OD�LQVWDODFLyQ��PDQWHQLPLHQWR��WUDVODGR�\�UHWLUDGD�GH�ORV�
DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��'LFKD�SHUVRQD�KDEUi�UHFLELGR�IRUPDFLyQ�
UHODWLYD�D�OD�LQVWDODFLyQ��PDQWHQLPLHQWR��WUDVODGR�\�UHWLUDGD�GH�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�
&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGD�HQ�GLFKDV�RSHUDFLRQHV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�
UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�GLFKDV�RSHUDFLRQHV�

�� (O�LQVWDODGRU�FXDOL¿FDGR�TXH�HVWp�DXWRUL]DGR�SDUD�UHDOL]DU�ORV�WUDEDMRV�HOpFWULFRV�SURSLRV�GH�OD�LQVWDODFLyQ��WUDVODGR�
\�UHWLUDGD�SRVHHUi�ODV�FXDOL¿FDFLRQHV�UHODWLYDV�D�GLFKRV�WUDEDMRV�HOpFWULFRV��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�ORFDO�
YLJHQWH��\�KDEUi�UHFLELGR�IRUPDFLyQ�UHODWLYD�D�ODV�WDUHDV�HOpFWULFDV�D�UHDOL]DU�HQ�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�
IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGR�HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�
SHUVRQDV�TXH�KD\DQ�UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�
GLFKDV�RSHUDFLRQHV�

�� (O�LQVWDODGRU�FXDOL¿FDGR�TXH�HVWp�DXWRUL]DGR�SDUD�UHDOL]DU�ORV�WUDEDMRV�GH�FDQDOL]DFLyQ�\�PDQHMR�GHO�UHIULJHUDQWH�
SURSLRV�GH�OD�LQVWDODFLyQ��WUDVODGR�\�UHWLUDGD�SRVHHUi�ODV�FXDOL¿FDFLRQHV�UHODWLYDV�D�GLFKRV�WUDEDMRV�GH�FDQDOL]DFLyQ�
\�PDQHMR�GHO�UHIULJHUDQWH��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�ORFDO�YLJHQWH��\�KDEUi�UHFLELGR�IRUPDFLyQ�UHODWLYD�D�ODV�
WDUHDV�GH�FDQDOL]DFLyQ�\�XVR�GHO�UHIULJHUDQWH�D�UHDOL]DU�HQ�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�
&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGR�HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�
UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�GLFKDV�RSHUDFLRQHV�

�� (O�LQVWDODGRU�FXDOL¿FDGR�TXH�HVWp�DXWRUL]DGR�SDUD�WUDEDMDU�HQ�DOWXUDV�KDEUi�UHFLELGR�IRUPDFLyQ�UHODWLYD�D�OD�UHDOL]DFLyQ�
GH�WUDEDMRV�HQ�DOWXUD�FRQ�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�
PRGR��KDEUi�VLGR�LQVWUXLGR�HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�
TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�GLFKRV�WUDEDMRV�

7pFQLFR�
FXDOL¿FDGR

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGR�HV�XQD�SHUVRQD�TXH�VH�GHGLFD�D�OD�LQVWDODFLyQ��UHSDUDFLyQ��PDQWHQLPLHQWR��
WUDVODGR�\�UHWLUDGD�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��'LFKD�SHUVRQD�
KDEUi�UHFLELGR�IRUPDFLyQ�UHODWLYD�D�OD�LQVWDODFLyQ��UHSDUDFLyQ��PDQWHQLPLHQWR��WUDVODGR�\�UHWLUDGD�GH�DSDUDWRV�GH�
DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGD�HQ�GLFKDV�
RSHUDFLRQHV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�
FRQRFLPLHQWRV�UHODWLYRV�D�GLFKDV�RSHUDFLRQHV�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�TXH�HVWp�DXWRUL]DGD�SDUD�UHDOL]DU�ORV�WUDEDMRV�HOpFWULFRV�SURSLRV�GH�OD�
LQVWDODFLyQ��UHSDUDFLyQ��WUDVODGR�\�UHWLUDGD�SRVHHUi�ODV�FXDOL¿FDFLRQHV�UHODWLYDV�D�GLFKRV�WUDEDMRV�HOpFWULFRV��GH�
FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�ORFDO�YLJHQWH��\�KDEUi�UHFLELGR�IRUPDFLyQ�UHODWLYD�D�ODV�WDUHDV�HOpFWULFDV�D�UHDOL]DU�HQ�
ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGD�
HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�
DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�GLFKDV�RSHUDFLRQHV�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�TXH�HVWp�DXWRUL]DGD�SDUD�UHDOL]DU�ORV�WUDEDMRV�GH�FDQDOL]DFLyQ�\�PDQHMR�GHO�
UHIULJHUDQWH�SURSLRV�GH�OD�LQVWDODFLyQ��UHSDUDFLyQ��WUDVODGR�\�UHWLUDGD�SRVHHUi�ODV�FXDOL¿FDFLRQHV�UHODWLYDV�D�GLFKRV�
WUDEDMRV�GH�FDQDOL]DFLyQ�\�PDQHMR�GHO�UHIULJHUDQWH��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�ORFDO�YLJHQWH��\�KDEUi�UHFLELGR�
IRUPDFLyQ�UHODWLYD�D�ODV�WDUHDV�GH�FDQDOL]DFLyQ�\�XVR�GHO�UHIULJHUDQWH�D�UHDOL]DU�HQ�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�
IDEULFDGRV�SRU�7RVKLED�&DUULHU�&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGD�HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�
SHUVRQDV�TXH�KD\DQ�UHFLELGR�IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�
GLFKDV�RSHUDFLRQHV�

�� /D�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD�TXH�HVWp�DXWRUL]DGD�SDUD�WUDEDMDU�HQ�DOWXUDV�KDEUi�UHFLELGR�IRUPDFLyQ�
UHODWLYD�D�OD�UHDOL]DFLyQ�GH�WUDEDMRV�HQ�DOWXUD�FRQ�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�IDEULFDGRV�SRU�7RVKLED�&DUULHU�
&RUSRUDWLRQ��R��GH�RWUR�PRGR��KDEUi�VLGR�LQVWUXLGD�HQ�GLFKDV�WDUHDV�SRU�RWUD�X�RWUDV�SHUVRQDV�TXH�KD\DQ�UHFLELGR�
IRUPDFLyQ�HQ�OD�PDWHULD�\�TXH�SRU�WDQWR�SRVHDQ�DPSOLRV�FRQRFLPLHQWRV�UHODWLYRV�D�GLFKRV�WUDEDMRV�

(VWDV�SUHFDXFLRQHV�GH�VHJXULGDG�GHVFULEHQ�FXHVWLRQHV�LPSRUWDQWHV�UHODWLYDV�D�OD�VHJXULGDG�SDUD�HYLWDU�TXH�ORV�
XVXDULRV�X�RWUDV�SHUVRQDV�VXIUDQ�OHVLRQHV�R�KD\D�GDxRV�D�OD�SURSLHGDG��/HD�FRPSOHWDPHQWH�HVWH�PDQXDO�GHVSXpV�
GH�FRPSUHQGHU�ORV�FRQWHQLGRV�GH�DEDMR��VLJQL¿FDGRV�GH�LQGLFDFLRQHV���\�DVHJ~UHVH�GH�VHJXLU�OD�GHVFULSFLyQ�

,QGLFDFLyQ 6LJQL¿FDGR�GH�LQGLFDFLyQ
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(O�WH[WR�GLVSXHVWR�GH�HVWD�PDQHUD�LQGLFD�TXH�QR�FXPSOLU�ODV�GLUHFWULFHV�HQ�OD�
DGYHUWHQFLD�SRGUtD�GDU�FRPR�UHVXOWDGR�GDxRV�FRUSRUDOHV�JUDYHV��
���R�OD�SpUGLGD�GH�
OD�YLGD�VL�HO�SURGXFWR�HV�PDQLSXODGR�GH�PDQHUD�LQDGHFXDGD�

�35(&$8&,Ï1

(O�WH[WR�GLVSXHVWR�GH�HVWD�PDQHUD�LQGLFD�TXH�QR�FXPSOLU�ODV�GLUHFWULFHV�HQ�OD�
DGYHUWHQFLD�SRGUtD�GDU�FRPR�UHVXOWDGR�OHVLRQHV�OHYHV��
���R�GDxRV��
���D�OD�
SURSLHGDG�VL�HO�SURGXFWR�HV�PDQLSXODGR�GH�PDQHUD�LQDGHFXDGD�


����'DxRV�FRUSRUDOHV�JUDYHV�LQGLFD�OD�SpUGLGD�GH�OD�YLVLyQ��TXHPDGXUDV��GHVFDUJD�HOpFWULFD��
IUDFWXUD�GH�KXHVRV��HQYHQHQDPLHQWR�\�RWUDV�OHVLRQHV�TXH�GHMH�VHFXHODV�\�UHTXLHUD�XQD�
KRVSLWDOL]DFLyQ�R�XQ�WUDWDPLHQWR�GH�ODUJD�GXUDFLyQ�FRPR�SDFLHQWH�H[WHUQR�


����/HVLyQ�OHYH�LQGLFD�OHVLyQ��TXHPDGXUDV��GHVFDUD�HOHFWLFD�\�RWUDV�OHVLRQHV�TXH�QR�UHTXLHUDQ�
KRVSLWDOL]DFLyQ�R�WUDWDPLHQWR�GH�ODUJD�GXUDFLyQ�FRPR�SDFLHQWH�H[WHUQR�


����'DxR�D�OD�SURSLHGDG�LQGLFD�GDxR�TXH�VH�H[WLHQGH�D�HGL¿FLRV��HIHFWRV�SHUVRQDOHV��\�PDVFRWDV�

6,*1,),&$'26'�'(�6Ë0%2/26�9,68$/,=$'26�(1�/$�81,'$'

$'9(57(1&,$
�5LHVJR�GH�LQFHQGLR�

(VWD�PDUFD�HV�VyOR�SDUD�HO�UHIULJHUDQWH�5����(O�WLSR�GH�UHIULJHUDQWH�
HVWi�HVFULWR�HQ�OD�SODFD�GH�OD�XQLGDG�H[WHULRU��
(Q�FDVR�GH�TXH�HO�WLSR�GH�UHIULJHUDQWH�VHD�5����HVWD�XQLGDG�XWLOL]D�XQ�
UHIULJHUDQWH�LQÀDPDEOH��
6L�VH�HVFDSD�UHIULJHUDQWH�\�HQWUD�HQ�FRQWDFWR�FRQ�HO�IXHJR�R�OD�SDUWH�
WpUPLFD��FUHDUi�JDV�QRFLYR�\�H[LVWH�ULHVJR�GH�LQFHQGLR�

/HD�DWHQWDPHQWH�GHO�0$18$/�'(/�3523,(7$5,2�DQWHV�GH�OD�RSHUDFLyQ�

(O�SHUVRQDO�GH�VHUYLFLR�HVWi�REOLJDGR�D�OHHU�DWHQWDPHQWH�HO�0$18$/�'(/�3523,(7$5,2�\�HO�
0$18$/�'(�,167$/$&,Ï1�DQWHV�GH�OD�RSHUDFLyQ�

+D\�PiV�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�0$18$/�'(/�3523,(7$5,2��0$18$/�'(�
,167$/$&,Ï1�\�VLPLODUHV�

±���±� ��(6��(6



,QGLFDFLRQHV�GH�DGYHUWHQFLD�HQ�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR

,QGLFDFLyQ�GH�DGYHUWHQFLD 'HVFULSFLyQ

:$51,1*

(/(&75,&$/�6+2&.�+$=$5'
'LVFRQQHFW�DOO�UHPRWH�
HOHFWULF�SRZHU�VXSSOLHV�
EHIRUH�VHUYLFLQJ�

$'9(57(1&,$

3(/,*52�'(�'(6&$5*$�(/e&75,&$
'HVFRQHFWH�WRGRV�ORV�VXPLQLVWURV�HOpFWULFRV�UHPRWRV�DQWHV�GH�
KDFHU�UHSDUDFLRQHV�

:$51,1*

0RYLQJ�SDUWV�
'R�QRW�RSHUDWH�XQLW�ZLWK�JULOOH�
UHPRYHG�
6WRS�WKH�XQLW�EHIRUH�WKH�VHUYLFLQJ�

$'9(57(1&,$

3LH]DV�PyYLOHV�
1R�XWLOLFH�OD�XQLGDG�FRQ�OD�UHMLOOD�UHWLUDGD�
3DUH�OD�XQLGDG�DQWHV�GH�KDFHU�UHSDUDFLRQHV�

&$87,21

+LJK�WHPSHUDWXUH�SDUWV�
<RX�PLJKW�JHW�EXUQHG�
ZKHQ�UHPRYLQJ�WKLV�SDQHO�

35(&$8&,Ï1

3LH]DV�GH�DOWD�WHPSHUDWXUD��
$O�UHWLUDU�HVWH�SDQHO�SRGUtD�TXHPDUVH�

&$87,21

'R�QRW�WRXFK�WKH�DOXPLQXP�
ILQV�RI�WKH�XQLW�
'RLQJ�VR�PD\�UHVXOW�LQ�LQMXU\�

35(&$8&,Ï1

1R�WRTXH�ODV�ODPDV�GH�DOXPLQLR�GH�OD�XQLGDG��
'H�KDFHUOR��SRGUtD�VXIULU�OHVLRQHV�SHUVRQDOHV�

&$87,21

%8567�+$=$5'
2SHQ�WKH�VHUYLFH�YDOYHV�EHIRUH�
WKH�RSHUDWLRQ��RWKHUZLVH�WKHUH�
PLJKW�EH�WKH�EXUVW�

35(&$8&,Ï1

3(/,*52�'(�52785$
$EUD�ODV�YiOYXODV�GH�VHUYLFLR�DQWHV�GH�OD�RSHUDFLyQ��GH�OR�
FRQWUDULR�SRGUtDQ�SURGXFLUVH�URWXUDV�

�� 3UHFDXFLRQHV�GH�VHJXULGDG
(O�IDEULFDQWH�QR�VH�KDUi�UHVSRQVDEOH�GH�QLQJ~Q�GDxR�FDXVDGR�SRU�
OD�IDOWD�GH�REVHUYDFLyQ�GH�ODV�GHVFULSFLRQHV�GH�HVWH�PDQXDO�

�$'9(57(1&,$
*HQHUDOLGDGHV�
��/HD�DWHQWDPHQWH�HVWH�0DQXDO�GHO�SURSLHWDULR�DQWHV�GH�SRQHU�
HQ�PDUFKD�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��'HEH�UHFRUGDU�
PXFKRV�GDWRV�LPSRUWDQWHV�UHODFLRQDGRV�FRQ�HO�IXQFLRQDPLHQWR�
JHQHUDO�OD�XQLGDG�

��6ROLFLWH�TXH�HO�GLVWULEXLGRU�R�XQ�SURIHVLRQDO�UHDOLFH�OD�LQVWDODFLyQ��
6yOR�XQ�LQVWDODGRU�FDOL¿FDGR��
���SXHGH�UHDOL]DU�OD�LQVWDODFLyQ�GHO�
DFRQGLFLRQDGRU�GH�DLUH��6L�OR�LQVWDOD�XQD�SHUVRQD�QR�FDOL¿FDGD�
SXHGH�SURYRFDU�SUREOHPDV�FRPR�LQFHQGLRV��GHVFDUJDV�
HOpFWULFDV��OHVLRQHV��IXJDV�GH�DJXD��UXLGRV�\�YLEUDFLRQHV�

��$�OD�KRUD�GH�UHOOHQDU�R�FDPELDU�HO�UHIULJHUDQWH��QR�XWLOLFH�XQ�
UHIULJHUDQWH�GLVWLQWR�GHO�HVSHFL¿FDGR��'H�OR�FRQWUDULR��VH�
SRGUtD�JHQHUDU�XQD�SUHVLyQ�H[FHVLYDPHQWH�DOWD�HQ�HO�FLFOR�
GH�UHIULJHUDFLyQ��SXGLHQGR�RFDVLRQDU�XQ�IDOOR�R�H[SORVLyQ�GHO�
SURGXFWR�R�OHVLRQHV�FRUSRUDOHV�

��/XJDUHV�GRQGH�HO�UXLGR�GH�IXQFLRQDPLHQWR�GH�OD�XQLGDG�H[WHULRU�
SXHGH�SURYRFDU�LQFRQYHQLHQWHV���(VSHFLDOPHQWH�HQ�OD�GLYLVRULD�
FRQ�XQ�YHFLQR��LQVWDOH�HO�DFRQGLFLRQDGRU�GH�DLUH�WHQLHQGR�HQ�
FXHQWD�HO�UXLGR��

��(VWH�DSDUDWR�HVWi�GHVWLQDGR�D�VHU�XWLOL]DGR�SRU�XVXDULRV�
H[SHUWRV�R�IRUPDGRV�HQ�WLHQGDV��LQGXVWULD�OLJHUD�R�SDUD�XVR�
FRPHUFLDO�SRU�SDUWH�GH�SHUVRQDV�QR�H[SHUWDV�

7UDQVSRUWH�\�DOPDFHQDPLHQWR
��8WLOLFH�]DSDWRV�FRQ�SXQWHUDV��JXDQWHV�\�YHVWLPHQWD�GH�
SURWHFFLyQ�SDUD�WUDQVSRUWDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

��1R�DJDUUH�ODV�EDQGDV�TXH�URGHDQ�OD�FDMD�GHO�HPEDODMH�SDUD�
WUDQVSRUWDU�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR��3RGUtD�OHVLRQDUVH�
HQ�FDVR�GH�URWXUD�GH�ODV�EDQGDV�

��$QWHV�GH�DSLODU�ODV�FDMDV�GH�FDUWyQ�SDUD�HO�DOPDFHQDPLHQWR�R�
WUDQVSRUWH��WHQJD�HQ�FXHQWD�ODV�LQGLFDFLRQHV�GH�SUHFDXFLyQ�TXH�
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DSDUHFHQ�LPSUHVDV�HQ�GLFKRV�HPEDODMHV��'H�QR�VHJXLUVH�GLFKDV�
SUHFDXFLRQHV��OD�SLOD�GH�FDMDV�SRGUtD�FDHUVH�

��/D�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�VH�GHEH�WUDQVSRUWDU�HQ�
FRQGLFLRQHV�GH�HVWDELOLGDG�DGHFXDGDV��6L�DOJXQD�SLH]D�GHO�
SURGXFWR�HVWXYLHUD�URWD��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�GLVWULEXLGRU�

��&XDQGR�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�VH�GHED�WUDQVSRUWDU�
FRQ�ODV�PDQRV��GHEHUiQ�KDFHUOR�GRV�R�PiV�SHUVRQDV�

,QVWDODFLyQ
��6yOR�XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�GH�VHUYLFLR�
FXDOL¿FDGD��
���WLHQH�SHUPLWLGR�UHDOL]DU�HO�WUDEDMR�HOpFWULFR�
GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��(VWH�WUDEDMR�QR�GHEHUi�
KDFHUOR��EDMR�QLQJXQD�FLUFXQVWDQFLD��XQD�SHUVRQD�TXH�QR�HVWp�
FXDOL¿FDGD��\D�TXH�VL�HO�WUDEDMR�VH�KDFH�PDO��H[LVWH�HO�SHOLJUR�GH�
TXH�VH�SURGX]FDQ�GHVFDUJDV�HOpFWULFDV�\���R�IXJDV�HOpFWULFDV�

��8QD�YH]�¿QDOL]DGRV�ORV�WUDEDMRV�GH�LQVWDODFLyQ��StGDOH�DO�
LQVWDODGRU�TXH�OH�H[SOLTXH�ODV�SRVLFLRQHV�GHO�GLV\XQWRU��(Q�HO�
FDVR�GH�TXH�VH�KD\D�SURGXFLGR�XQ�SUREOHPD�FRQ�HO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR��GHVFRQHFWH�HO�GLV\XQWRU�\�SyQJDVH�HQ�
FRQWDFWR�FRQ�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�

��6L�VH�LQVWDOD�OD�XQLGDG�HQ�XQD�KDELWDFLyQ�SHTXHxD��WRPH�ODV�
PHGLGDV�DSURSLDGDV�SDUD�LPSHGLU�TXH�HO�UHIULJHUDQWH�VREUHSDVH�
OD�FRQFHQWUDFLyQ�OtPLWH�DXQTXH�WXYLHUD�IXJDV��&RQVXOWH�DO�
GLVWULEXLGRU�GRQGH�DGTXLULy�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
FXDQGR�SRQJD�HQ�SUiFWLFD�ODV�PHGLGDV��
/D�DFXPXODFLyQ�GH�UHIULJHUDQWH�DOWDPHQWH�FRQFHQWUDGR�SXHGH�
SURYRFDU�XQ�DFFLGHQWH�SRU�IDOWD�GH�R[tJHQR�

��1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�GRQGH�
SXHGD�HVWDU�H[SXHVWR�D�XQ�JDV�FRPEXVWLEOH��6L�KD\�IXJDV�GH�JDV�
FRPEXVWLEOH�\�pVWH�VH�FRQFHQWUD�DOUHGHGRU�GH�OD�XQLGDG��SRGUtD�
SURGXFLUVH�XQ�LQFHQGLR�

��8WLOLFH�ODV�SLH]DV�FRPSUDGDV�SRU�VHSDUDGR�HVSHFL¿FDGDV�SRU�OD�
HPSUHVD��(O�XVR�GH�SURGXFWRV�QR�HVSHFL¿FDGRV�SXHGH�SURYRFDU�
XQ�LQFHQGLR��GHVFDUJDV�HOpFWULFDV��IXJDV�GH�DJXD�X�RWURV�
SUREOHPDV��/D�LQVWDODFLyQ�GHEH�VHU�UHDOL]DGD�SRU�XQ�SURIHVLRQDO�

��&RQ¿UPH�TXH�VH�UHDOLFH�OD�FRQH[LyQ�D�WLHUUD�FRUUHFWDPHQWH�

)XQFLRQDPLHQWR
��$QWHV�GH�DEULU�OD�UHMLOOD�GH�DGPLVLyQ�GH�OD�XQLGDG�LQWHULRU�R�HO�
SDQHO�GH�VHUYLFLR�GH�OD�XQLGDG�H[WHULRU��SRQJD�HO�GLV\XQWRU�HQ�
OD�SRVLFLyQ�2))��6L�QR�VH�SRQH�HO�GLV\XQWRU�HQ�OD�SRVLFLyQ�2))�
VH�SXHGH�SURGXFLU�XQD�GHVFDUJD�HOpFWULFD�DO�WRPDU�ODV�SLH]DV�
LQWHULRUHV��6yOR�XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�
GH�VHUYLFLR�FXDOL¿FDGD��
���WLHQH�SHUPLWLGR�UHWLUDU�OD�UHMLOOD�GH�
DGPLVLyQ�GH�OD�XQLGDG�LQWHULRU�R�HO�SDQHO�GH�VHUYLFLR�GH�OD�XQLGDG�
H[WHULRU�\�KDFHU�HO�WUDEDMR�QHFHVDULR�

��'HQWUR�GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�KD\�]RQDV�GH�DOWR�
YROWDMH�\�SLH]DV�JLUDWRULDV��'HELGR�DO�SHOLJUR�GH�GHVFDUJDV�
HOpFWULFDV�R�GH�TXH�VXV�GHGRV�X�RWURV�REMHWRV�ItVLFRV�TXHGHQ�
DWUDSDGRV�HQ�ODV�SLH]DV�JLUDWRULDV��QR�UHWLUH�HO�SDQHO�GH�VHUYLFLR�
GH�OD�XQLGDG�H[WHULRU��&XDQGR�VH�UHTXLHUDQ�WUDEDMRV�TXH�
FRQOOHYHQ�OD�UHWLUDGD�GH�HVWDV�SLH]DV��SyQJDVH�HQ�FRQWDFWR�FRQ�
XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQ�WpFQLFR�FXDOL¿FDGR��
���

��1R�PXHYD�QL�UHSDUH�QLQJXQD�XQLGDG�XVWHG�PLVPR��'DGR�TXH�
HQ�HO�LQWHULRU�GH�OD�XQLGDG�KD\�DOWD�WHQVLyQ��SRGUtD�UHFLELU�XQD�
GHVFDUJD�HOpFWULFD�DO�UHWLUDU�OD�FXELHUWD�\�OD�XQLGDG�SULQFLSDO�

��(O�XVR�GH�XQD�SODWDIRUPD�GH�PiV�GH����FP�GH�DOWXUD�SDUD�
OLPSLDU�HO�¿OWUR�GH�OD�XQLGDG�LQWHULRU�R�SDUD�UHDOL]DU�RWURV�WUDEDMRV�
VLPLODUHV�FRQVWLWX\H�XQ�WUDEDMR�HQ�DOWXUDV��3DUD�HYLWDU�HO�SHOLJUR�
GH�FDtGD�GH�OD�SODWDIRUPD�\�SRVLEOHV�OHVLRQHV�ItVLFDV�PLHQWUDV�VH�
WUDEDMD�HQ�DOWXUDV��HVWH�WLSR�GH�WUDEDMR�QR�GHEH�VHU�UHDOL]DGR�SRU�
SHUVRQDV�QR�FXDOL¿FDGDV��&XDQGR�VHD�QHFHVDULR�UHDOL]DU�HVWH�
WLSR�GH�WUDEDMR��QR�OR�UHDOLFH�XVWHG�PLVPR��HQ�VX�OXJDU��DFXGD�D�
XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�D�XQ�WpFQLFR�FXDOL¿FDGR��
���SDUD�
TXH�OR�KDJD�SRU�XVWHG�

��1R�WRTXH�OD�DOHWD�GH�DOXPLQLR�GH�OD�XQLGDG�H[WHULRU��6L�OR�KDFH�
SXHGH�OHVLRQDUVH�XVWHG�PLVPR��6L�IXHVH�QHFHVDULR�WRFDU�OD�DOHWD��
QR�OD�WRTXH�XVWHG�PLVPR��HQ�VX�OXJDU��SyQJDVH�HQ�FRQWDFWR�FRQ�
XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�
FXDOL¿FDGD�

��1R�VH�VXED�HQFLPD�QL�FRORTXH�REMHWRV�HQFLPD�GH�OD�XQLGDG�
H[WHULRU��8VWHG�R�ORV�REMHWRV�SXHGHQ�FDHUVH�GH�OD�XQLGDG�H[WHULRU�
\�SURYRFDU�OHVLRQHV�

��1R�SRQJD�QLQJ~Q�DSDUDWR�GH�FRPEXVWLyQ�HQ�XQ�OXJDU�
H[SXHVWR�GLUHFWDPHQWH�DO�DLUH�SURFHGHQWH�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��GH�OR�FRQWUDULR��OD�FRPEXVWLyQ�QR�VHUtD�SHUIHFWD�
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��9HQWLOH�OD�KDELWDFLyQ�GH�PDQHUD�VX¿FLHQWH�FXDQGR�VH�XWLOLFH�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�HO�PLVPR�OXJDU�TXH�XQ�DSDUDWR�
GH�FRPEXVWLyQ��8QD�PDOD�YHQWLODFLyQ�SXHGH�RFDVLRQDU�OD�IDOWD�GH�
R[tJHQR�

��9HQWLOH�OD�KDELWDFLyQ�VX¿FLHQWHPHQWH�VL�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�VH�XWLOL]D�HQ�XQD�KDELWDFLyQ�FHUUDGD��8QD�PDOD�
YHQWLODFLyQ�SXHGH�RFDVLRQDU�OD�IDOWD�GH�R[tJHQR�

��1R�VH�H[SRQJD�GLUHFWDPHQWH�D�XQD�FRUULHQWH�GH�DLUH�IUtR�GXUDQWH�
XQ�ODSVR�SURORQJDGR�\�HYLWH�HO�IUtR�H[FHVLYR��6L�OR�KLFLHUD�SRGUtD�
GHWHULRUDU�VX�HVWDGR�ItVLFR�\�HQIHUPDUVH�

��1R�LQVHUWH�ORV�GHGRV�QL�XQD�YDULOOD�HQ�OD�WRPD�R�OD�GHVFDUJD�GH�
DLUH��
'H�OR�FRQWUDULR�SRGUtD�OHVLRQDUVH�\D�TXH�HO�YHQWLODGRU�JLUD�D�DOWD�
YHORFLGDG�GHQWUR�GH�OD�XQLGDG�

��&RQVXOWH�DO�SURYHHGRU�GHO�DFRQGLFLRQDGRU�GH�DLUH�VL�OD�
UHIULJHUDFLyQ�\�OD�FDOHIDFFLyQ�QR�IXQFLRQDQ�FRUUHFWDPHQWH�\D�
TXH�OD�FDXVD�SRGUtD�VHU�XQD�IXJD�GH�UHIULJHUDQWH��&RQ¿UPH�ORV�
GHWDOOHV�GH�OD�UHSDUDFLyQ�FRQ�SHUVRQDO�GH�VHUYLFLR�FDOL¿FDGR�
�
���FXDQGR�OD�UHSDUDFLyQ�LQFOX\D�XQD�FDUJD�GH�UHIULJHUDQWH�
DGLFLRQDO�

��$SDJXH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�\�GHVDFWLYH�HO�
GLV\XQWRU�DQWHV�GH�UHDOL]DU�OD�OLPSLH]D��'H�OR�FRQWUDULR�SRGUtD�
OHVLRQDUVH�\D�TXH�HO�YHQWLODGRU�JLUD�D�DOWD�YHORFLGDG�GHQWUR�GH�OD�
XQLGDG�

5HSDUDFLyQ
��6L�KXELHUD�DOJ~Q�SUREOHPD�HQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
�SRU�HMHPSOR��FXDQGR�DSDUHFH�XQD�YLVXDOL]DFLyQ�GH�HUURU��KD\�
RORU�D�TXHPDGR��VH�R\HQ�UXLGRV�DQRUPDOHV��HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�QR�UHIULJHUD�QL�FDOLHQWD�R�KD\�IXJDV�GH�DJXD���QR�
OR�WRTXH��GHVFRQHFWH�DQWHV�HO�GLV\XQWRU�\�SyQJDVH�HQ�FRQWDFWR�
FRQ�XQD�SHUVRQD�GH�VHUYLFLR�FXDOL¿FDGD��
����7RPH�PHGLGDV�
�FRORFDQGR�XQ�DYLVR�GH�³)XHUD�GH�VHUYLFLR´�FHUFD�GHO�GLV\XQWRU��
SRU�HMHPSOR��SDUD�DVHJXUDU�TXH�OD�DOLPHQWDFLyQ�QR�VH�FRQHFWH�
DQWHV�GH�TXH�OOHJXH�HO�WpFQLFR�FXDOL¿FDGR��
����6L�VH�FRQWLQ~D�
XWLOL]DQGR�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�FRQ�OD�DQRPDOtD��ORV�
SUREOHPDV�PHFiQLFRV�SRGUtDQ�JHQHUDU�RWUDV�FRPSOLFDFLRQHV�R�
SURYRFDU�GHVFDUJDV�HOpFWULFDV�X�RWUR�WLSR�GH�SUREOHPDV�

��6L�OD�UHMLOOD�GHO�YHQWLODGRU�HVWi�GDxDGD��QR�VH�GLULMD�D�OD�XQLGDG�
H[WHULRU��GHVFRQHFWH�HO�GLV\XQWRU�\�SyQJDVH�HQ�FRQWDFWR�FRQ�XQD�
SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD��
���SDUD�TXH�OD�UHSDUH��
1R�SRQJD�HO�GLV\XQWRU�HQ�OD�SRVLFLyQ�21�KDVWD�GHVSXpV�GH�
WHUPLQDU�ODV�UHSDUDFLRQHV�

��6L�KD\�SHOLJUR�GH�FDtGD�GH�ODV�XQLGDGHV�LQWHULRUHV��QR�VH�
DFHUTXH�D�OD�XQLGDG�LQWHULRU��GHVFRQHFWH�HO�GLV\XQWRU�\�SyQJDVH�
HQ�FRQWDFWR�FRQ�XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿FDGD��
���SDUD�TXH�OH�UHDFRQGLFLRQHQ�OD�
XQLGDG��1R�FRQHFWH�HO�GLV\XQWRU�KDVWD�TXH�VH�KD\D�UHSDUDGR�OD�
XQLGDG�

��6L�KD\�SHOLJUR�GH�YXHOFR�GH�ODV�XQLGDGHV�H[WHULRUHV��QR�VH�
DFHUTXH�D�OD�XQLGDG�H[WHULRU��GHVFRQHFWH�HO�GLV\XQWRU�\�SyQJDVH�
HQ�FRQWDFWR�FRQ�XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�GH�
PDQWHQLPLHQWR�FXDOL¿FDGD��
���SDUD�TXH�UHDOLFH�ODV�PHMRUDV�R�
UHSDUDFLRQHV�SHUWLQHQWHV��1R�FRQHFWH�HO�GLV\XQWRU�KDVWD�TXH�VH�
KD\DQ�UHDOL]DGR�ODV�PHMRUDV�R�UHSDUDFLRQHV�

��1R�PRGL¿�TXH�ORV�SURGXFWRV��7DPSRFR�GHVDUPH�QL�PRGL¿�TXH�
ODV�SLH]DV��3RGUtD�SURYRFDU�XQ�LQFHQGLR��GHVFDUJD�HOpFWULFD�R�
OHVLRQHV�

7UDVODGR
��6L�VH�YD�D�WUDVODGDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��QR�OR�
WUDVODGH�XVWHG�PLVPR��HQ�VX�OXJDU��SyQJDVH�HQ�FRQWDFWR�FRQ�
XQ�LQVWDODGRU�FXDOL¿FDGR��
���R�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�
FXDOL¿FDGD��
����6L�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�QR�VH�
WUDVODGD�FRUUHFWDPHQWH��VH�SXHGHQ�SURGXFLU�GHVFDUJDV�HOpFWULFDV�
\���R�XQ�LQFHQGLR�
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�35(&$8&,Ï1
3DUD�GHVFRQHFWDU�HO�GLVSRVLWLYR�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ�
��(VWH�DSDUDWR�GHEH�HVWDU�FRQHFWDGR�D�OD�IXHQWH�GH�DOLPHQWDFLyQ�
PHGLDQWH�XQ�FRQPXWDGRU�FRQ�XQD�VHSDUDFLyQ�HQWUH�ORV�FRQWDFWRV�
GH�DO�PHQRV���PP�

'HEH�XWLOL]DUVH�XQ�IXVLEOH�GH�LQVWDODFLyQ��VH�SXHGHQ�XWLOL]DU�
IXVLEOHV�GH�WRGRV�ORV�WLSRV��SDUD�OD�OtQHD�GH�VXPLQLVWUR�GH�
HQHUJtD�HOpFWULFD�GH�HVWH�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

,QVWDODFLyQ
��'LVSRQJD�FRUUHFWDPHQWH�OD�PDQJXHUD�GH�GHVDJ�H�SDUD�XQ�
GUHQDMH�SHUIHFWR��8Q�GUHQDMH�LQDGHFXDGR�SXHGH�SURYRFDU�XQ�
HQFKDUFDPLHQWR�GH�DJXD�HQ�HO�LQWHULRU�GH�OD�YLYLHQGD��DVt�FRPR�
GDxRV�HQ�HO�PRELOLDULR�

��&RQHFWH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�D�XQD�WRPD�GH�
FRUULHQWH�H[FOXVLYD�FRQ�HO�YROWDMH�HVSHFL¿FDGR��GH�OR�FRQWUDULR��OD�
XQLGDG�SRGUtD�HVWURSHDUVH�R�SURYRFDU�XQ�LQFHQGLR�

��&RQ¿UPH�TXH�OD�XQLGDG�H[WHULRU�HVWp�¿MD�HQ�VX�EDVH��'H�OR�
FRQWUDULR�OD�XQLGDG�SRGUtD�FDHUVH�R�SURYRFDU�RWUR�WLSR�GH�
DFFLGHQWH�

)XQFLRQDPLHQWR
��1R�XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�FRQ�¿QDOLGDGHV�
HVSHFLDOHV�FRPR�SUHVHUYDU�DOLPHQWRV��LQVWUXPHQWRV�GH�SUHFLVLyQ��
REMHWRV�GH�DUWH��UHSURGXFFLyQ�GH�DQLPDOHV��HQ�YHKtFXORV��
HPEDUFDFLRQHV�

��1R�WRTXH�QLQJ~Q�LQWHUUXSWRU�FRQ�ODV�PDQRV�PRMDGDV��GH�OR�
FRQWUDULR��SRGUtD�UHFLELU�XQD�GHVFDUJD�HOpFWULFD�

��6L�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�QR�YD�D�XWLOL]DUVH�GXUDQWH�
XQ�SHUtRGR�GH�WLHPSR�SURORQJDGR��GHVFRQHFWH�HO�LQWHUUXSWRU�
SULQFLSDO��R�GLV\XQWRU��SRU�VHJXULGDG�

��3DUD�REWHQHU�XQ�UHQGLPLHQWR�ySWLPR�GHO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR��XWLOtFHOR�GHQWUR�GHO�UDQJR�GH�OD�WHPSHUDWXUD�
GH�IXQFLRQDPLHQWR�HVSHFL¿FDGD�HQ�ODV�LQVWUXFFLRQHV��'H�OR�
FRQWUDULR��SRGUtD�SURGXFLUVH�XQ�IXQFLRQDPLHQWR�HUUyQHR�R�IXJDV�
GH�DJXD�GH�OD�XQLGDG�

��(YLWH�TXH�FDLJD�OtTXLGR�HQ�HO�LQWHULRU�GHO�FRQWURO�UHPRWR��1R�
GHUUDPH�]XPR��DJXD�QL�RWUR�WLSR�GH�OtTXLGR�VREUH�pO�

��1R�ODYH�HO�DFRQGLFLRQDGRU�GH�DLUH��'H�OR�FRQWUDULR��SRGUtDQ�
SURGXFLUVH�GHVFDUJDV�HOpFWULFDV�

��5HYLVH�VL�OD�EDVH�GH�LQVWDODFLyQ�\�HO�UHVWR�GHO�HTXLSR�SUHVHQWDQ�
GHWHULRUR�GHVSXpV�GH�XQ�ODSVR�SURORQJDGR�GH�IXQFLRQDPLHQWR��
6L�QR�WRPD�ODV�PHGLGDV�QHFHVDULDV�OD�XQLGDG�SRGUtD�FDHUVH�\�
SURYRFDU�OHVLRQHV�

��1R�GHMH�SXOYHUL]DGRUHV�LQÀDPDEOHV�QL�RWUR�WLSR�GH�PDWHULDO�
LQÀDPDEOH�FHUFD�GHO�DFRQGLFLRQDGRU�GH�DLUH�QL�SXOYHULFH�
DHURVROHV�LQÀDPDEOHV�GLUHFWDPHQWH�VREUH�pO��3RGUtD�LQFHQGLDUVH�

��$SDJXH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�\�GHVDFWLYH�HO�
GLV\XQWRU�DQWHV�GH�UHDOL]DU�OD�OLPSLH]D��'H�OR�FRQWUDULR�SRGUtD�
OHVLRQDUVH�\D�TXH�HO�YHQWLODGRU�JLUD�D�DOWD�YHORFLGDG�GHQWUR�GH�OD�
XQLGDG�

��6ROLFLWH�DO�GLVWULEXLGRU�TXH�UHDOLFH�OD�OLPSLH]D�GHO�DFRQGLFLRQDGRU�
GH�DLUH��6L�OLPSLD�HO�DFRQGLFLRQDGRU�GH�DLUH�GH�PDQHUD�
LQFRUUHFWD��SRGUtD�GDxDU�ODV�SLH]DV�SOiVWLFDV��HO�DLVODPLHQWR�
GH�ODV�SLH]DV�HOpFWULFDV�X�RWUDV�\�SURYRFDU�XQ�IXQFLRQDPLHQWR�
HUUyQHR��(Q�HO�SHRU�GH�ORV�FDVRV��SRGUtD�SURYRFDU�IXJDV�GH�
DJXD��GHVFDUJDV�HOpFWULFDV��HPLVLyQ�GH�KXPR�R�LQFHQGLRV�

��1R�FRORTXH�XQ�UHFLSLHQWH�FRQ�DJXD��FRPR�XQ�ÀRUHUR��VREUH�
OD�XQLGDG��3RGUtD�LQJUHVDU�DJXD�HQ�OD�XQLGDG�\�GHWHULRUDU�HO�
DLVODPLHQWR�HOpFWULFR�SURYRFDQGR�GHVFDUJDV�HOpFWULFDV�

��
���&RQVXOWH�OD�³'H¿QLFLyQ�GH�LQVWDODGRU�FXDOL¿FDGR�R�WpFQLFR�
FXDOL¿FDGR´

±���±� ���(6���(6



8QLGDG�LQWHULRU

8QLGDG�H[WHULRU��(O�GLVHxR�YDUtD�HQ�IXQFLyQ�GH�OD�XQLGDG�H[WHULRU��
/D�VLJXLHQWH�LOXVWUDFLyQ�PXHVWUD�XQ�HMHPSOR��

�� 1RPEUH�GH�ORV�FRPSRQHQWHV

7RPD�GH�DLUH�
�/DWHUDO�\�SRVWHULRU�

2UL¿FLR�GH�GHVDJ�H

3DQHO�GH�WXEHUtDV

3DQHO
+D\�XQ�WRUQLOOR�GH�WLHUUD��YiOYXODV�\�
FRPSRQHQWHV�HOpFWULFRV�HQ�HO�LQWHULRU�

2UL¿FLR�GH�GHVDJ�H

6DOLGD�GH�ORV�WXERV�GH�UHIULJHUDQWH

([SXOVLyQ�GH�DLUH

�,QIRUPDFLyQ�VREUH�HO�WUDQVSRUWH��PDQLSXODFLyQ�\�DOPDFHQDPLHQWR�
GH�ORV�HPEDODMHV�GH�FDUWyQ

(MHPSORV�GH�LQGLFDFLRQHV�LPSUHVDV�HQ�ORV�HPEDODMHV�GH�FDUWyQ

6tPEROR 'HVFULSFLyQ 6tPEROR 'HVFULSFLyQ

0DQWHQHU�VHFR 1R�GHMDU�FDHU

)UiJLO 1R�FRORFDU�WXPEDGR

��FDUWRQV

$OWXUD�GH�DSLODPLHQWR
�(Q�HVWH�FDVR�VH�SXHGHQ�
DSLODU���HPEDODMHV�GH�
FDUWyQ�

1R�FDPLQDU�VREUH�HVWH�HPEDODMH
GH�FDUWyQ

(VWH�ODGR�KDFLD�DUULED 1R�SLVDU

0DQHMDU�FRQ�FXLGDGR

2WUDV�SUHFDXFLRQHV 'HVFULSFLyQ

35(&$8&,Ï1�

3RVLELOLGDG�GH�OHVLRQHV�ItVLFDV�
1R�OR�PDQHMH�VXMHWiQGROR�SRU�ODV�FLQWDV�GH�HPEDODMH�R�SRGUtD�
VXIULU�OHVLRQHV�ItVLFDV�HQ�FDVR�GH�URWXUD�GH�XQD�FLQWD�

$YLVR�VREUH�DSLODPLHQWR�

(Q�FDVR�GH�TXH�ORV�HPEDODMHV�VREUHVDOJDQ�GHO�SDOp�DO�DSLODUODV�
FRORTXH�XQD�SODFD�GH�FRQWUDFKDSDGR�GH����PP�GH�JURVRU�VREUH�
HO�SDOOHW�

([SXOVLyQ�GH�DLUH
&RQHFWH�XQ�FRQGXFWR�GH�GHVFDUJD�

7RPD�GH�DLUH
)LOWUR�GH�DLUH

%DQGHMD�GH�GHVDJ�H

&DMD�GHO�FRQWURO�HOpFWULFR
(O�WRUQLOOR�GH�WLHUUD�VH�VXPLQLVWUD�
HQ�OD�FDMD�GH�FRQWURO�HOpFWULFR�
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�� &RQWURO�UHPRWR�FRQ�FDEOH

(Q�OD�LOXVWUDFLyQ�GH�SDQWDOOD�VLJXLHQWH�VH�PXHVWUDQ�WRGRV�ORV�LFRQRV��&XDQGR�
OD�XQLGDG�HVWp�HQ�IXQFLRQDPLHQWR��VyOR�VH�PRVWUDUiQ�ORV�LFRQRV�SHUWLQHQWHV�
�� $O�HQFHQGHU�HO�GLV\XQWRU�GH�IXJDV�SRU�SULPHUD�YH]�� �SDUSDGHDUi�HQ�OD�
SDUWH�GH�OD�SDQWDOOD�GHO�FRQWURO�UHPRWR�

�� 0LHQWUDV�HO�LFRQR�VLJD�SDUSDGHDQGR��HO�PRGHOR�VH�HVWDUi�FRQ¿UPDQGR�
DXWRPiWLFDPHQWH��
(VSHUH�KDVWD�TXH�KD\D�GHVDSDUHFLGR�HO�LFRQR� �SDUD�XWLOL]DU�HO�FRQWURO�
UHPRWR�

6HFFLyQ�GH�
OD�SDQWDOOD

6HFFLyQ�
RSHUDWLYD

(VWH�FRQWURO�UHPRWR�SXHGH�FRQWURODU�HO�IXQFLRQDPLHQWR�GH�KDVWD���XQLGDGHV�LQWHULRUHV�

6HFFLyQ�GH�OD�SDQWDOOD

� 0RGR�GH�IXQFLRQDPLHQWR
0XHVWUD�HO�PRGR�GH�RSHUDFLyQ�VHOHFFLRQDGR�

� ,QGLFDGRU�(UURU
$SDUHFH�FXDQGR�HO�GLVSRVLWLYR�GH�SURWHFFLyQ�HVWi
HQ�IXQFLRQDPLHQWR��R�FXDQGR�KD\�HUURUHV�

� ,QGLFDGRU�6(77,1*
$SDUHFH�GXUDQWH�OD�SURJUDPDFLyQ�GHO
WHPSRUL]DGRU�R�FXDOTXLHU�RWUR�DMXVWH�

� ,QGLFDGRU�GH�HMHFXFLyQ�GH�7(67
$SDUHFH�DO�HMHFXWDU�XQD�SUXHED�GH
IXQFLRQDPLHQWR�

� ,QGLFDGRU�GHO�WHPSRUL]DGRU
0XHVWUD�HO�WLHPSR�GH�WHPSRUL]DGRU�VHOHFFLRQDGR�
&XDQGR�VH�SURGXFH�XQ�HUURU��DSDUHFH�XQ�FyGLJR�
GH�HUURU�

� ,QGLFDGRU�GHO�PRGR�GH�WHPSRUL]DGRU
0XHVWUD�HO�PRGR�GH�WHPSRUL]DGRU�VHOHFFLRQDGR�

� ,QGLFDGRU�GH�¿OWUR
5HFRUGDWRULR�SDUD�OLPSLDU�HO�¿OWUR�GH�DLUH�

� ,QGLFDGRU�GH�OD�YHORFLGDG�GHO�YHQWLODGRU
6H�PXHVWUD�HO�PRGR�GH�YHORFLGDG�GHO�YHQWLODGRU
VHOHFFLRQDGR�

�$XWRPiWLFR��
�$OWR�� �
�0HGLD�� �
�%DMR�� �

� ,QGLFDGRU�GH�WHPSHUDWXUD�DMXVWDGD
0XHVWUD�HO�DMXVWH�GH�WHPSHUDWXUD�VHOHFFLRQDGR�

�� ,QGLFDGRU�GH�PRGR�GH�DKRUUR�GH�HQHUJtD
/LPLWD�OD�YHORFLGDG��FDSDFLGDG��GHO�FRPSUHVRU
SDUD�DKRUUDU�HQHUJtD�

�� ,QGLFDGRU�81,7�1R�
6H�PXHVWUD�HO�Q~PHUR�GH�OD�XQLGDG�LQWHULRU�
VHOHFFLRQDGD�
7DPELpQ�VH�PXHVWUD�HO�Q~PHUR�GH�OD�XQLGDG�
LQWHULRU�R�H[WHULRU�HQ�OD�FXDO�KD�RFXUULGR�HO�HUURU�

�� ,QGLFDGRU�GH�FRQWURO�FHQWUDO
$SDUHFH�FXDQGR�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�VH�XWLOL]D�FRQ�FRQWURO�FHQWUDO�
FRPELQDGR�FRQ�XQ�FRQWURO�UHPRWR�GH�FRQWURO�
FHQWUDO��

6L�HO�FRQWURO�UHPRWR�HVWi�GHVKDELOLWDGR�SRU�HO�
VLVWHPD�GH�FRQWURO�FHQWUDO��HO�VtPEROR�
SDUSDGHDUi��
%ORTXHD�HO�IXQFLRQDPLHQWR�FRQ�ORV�ERWRQHV��

,QFOXVR�VL�SXOVD�HO�ERWyQ�21���2))��02'(�R�
7(03��\�HO�IXQFLRQDPLHQWR�FRQ�ORV�ERWRQHV�HVWi�
EORTXHDGR��
�/RV�DMXVWHV�UHDOL]DGRV�SRU�HO�FRQWURO�UHPRWR�
YDUtDQ�HQ�IXQFLyQ�GHO�PRGR�GH�FRQWURO�FHQWUDO��
3DUD�REWHQHU�PiV�LQIRUPDFLyQ�DO�UHVSHFWR��
FRQVXOWH�HO�0DQXDO�GHO�SURSLHWDULR�GHO�FRQWURO�
UHPRWR�GH�FRQWURO�FHQWUDO��

�� ,QGLFDGRU�GHO�VHQVRU�GHO�FRQWURO�UHPRWR
$SDUHFH�FXDQGR�HO�VHQVRU�GHO�FRQWURO�UHPRWR�
HVWi�HQ�IXQFLRQDPLHQWR�

�� ,QGLFDGRU�3UHFDOHQWDPLHQWR
$SDUHFH�FXDQGR�VH�KD�DFWLYDGR�HO�PRGR�GH
FDOHIDFFLyQ�R�VH�KD�LQLFLDGR�HO�FLFOR�GH
GHVHVFDUFKH�
0LHQWUDV�HVWH�LFRQR�HVWi�HQ�SDQWDOOD��HO�
YHQWLODGRU�LQWHULRU�VH�GHWLHQH�

�� ,QGLFDGRU�GH�DXVHQFLD�GH�IXQFLyQ
$SDUHFH�FXDQGR�OD�IXQFLyQ�VROLFLWDGD�QR�HVWi
GLVSRQLEOH�HQ�HVH�PRGHOR�

�� 3DQWDOOD�GH�VHUYLFLR

�� 3DQWDOOD�GH�OLVWR�SDUD�IXQFLRQDU
(VWD�SDQWDOOD�DSDUHFH�HQ�DOJXQRV�PRGHORV�
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� 3XOVH�HO�ERWyQ� ��
/D�OX]�GH�IXQFLRQDPLHQWR�VH�HQFLHQGH�\�HO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR�HPSLH]D�D�IXQFLRQDU�

� 6HOHFFLRQH�XQ�PRGR�GH�IXQFLRQDPLHQWR�FRQ�HO�

ERWyQ�³ ´�
&RQ�FDGD�SXOVDFLyQ��OD�SDQWDOOD�GH�LQGLFDGRUHV�
FDPELDUi�HQ�HO�RUGHQ�VLJXLHQWH�

$XWRPiWLFR &DORU 6HFDGR )UtR 9HQWLODGRU

� 6HOHFFLRQH�OD�YHORFLGDG�GHO�YHQWLODGRU�FRQ�HO�

ERWyQ�³ ´�
&RQ�FDGD�SXOVDFLyQ��OD�SDQWDOOD�GH�LQGLFDGRUHV�
FDPELDUi�HQ�HO�RUGHQ�VLJXLHQWH�

$XWRPiWLFR $OWR 0HG %DMR

�� &XDQGR�HO�YHQWLODGRU�HVWp�HQ�³ �$XWR´��VX�
YHORFLGDG�VH�DMXVWD�HQ�IXQFLyQ�GH�OD�GLIHUHQFLD�
HQWUH�ODV�WHPSHUDWXUDV�GHO�SXQWR�GH�DMXVWH�\�
GH�OD�KDELWDFLyQ�

�� (Q�OD�RSHUDFLyQ�GH�FDOHIDFFLyQ��VL�OD�
WHPSHUDWXUD�GH�OD�KDELWDFLyQ�QR�VH�HOHYD�
OR�VX¿FLHQWH�FRQ�OD�YHORFLGDG�³ �/RZ´��
VHOHFFLRQH�OD�RSHUDFLyQ�³ �0HG�´�R�³
+LJK´�

�� (O�VHQVRU�GH�WHPSHUDWXUD�PLGH�OD�WHPSHUDWXUD�
GHO�DLUH�GH�UHWRUQR�HQ�OD�XQLGDG�LQWHULRU��
TXH�SXHGH�GLIHULU�GH�OD�WHPSHUDWXUD�GH�OD�
KDELWDFLyQ�HQ�IXQFLyQ�GH�ODV�FRQGLFLRQHV�GH�
LQVWDODFLyQ�
/D�WHPSHUDWXUD�GH�DMXVWH�HV�OD�WHPSHUDWXUD�
REMHWLYR�GH�OD�KDELWDFLyQ��
� �³$XWR´�QR�SXHGH�VHOHFFLRQDUVH�HQ�HO�
PRGR�GH�YHQWLODGRU��

� 6HOHFFLRQH�OD�WHPSHUDWXUD�GHO�SXQWR�GH�
DMXVWH�PHGLDQWH�ORV�ERWRQHV�³7(03�� ´�R�
³7(03�� ´���

'HWHQLGR
3XOVH�HO�ERWyQ� ��
/D�OX]�GH�IXQFLRQDPLHQWR�VH�DSDJD�\�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�VH�GHWLHQH�

�� 8WLOL]DFLyQ�FRUUHFWD

�� &XDQGR�VH�FRQHFWH�HO�GLV\XQWRU��VH�DFWLYDUiQ�OD�VHFFLRQHV�LQGLFDGRUDV�HQ�OD�SDQWDOOD�GHO�FRQWURO�UHPRWR�

� 7UDV�KDEHU�FRQHFWDGR�HO�GLV\XQWRU��HO�FRQWURO�UHPRWR�QR�DFHSWDUi�QLQJ~Q�FRPDQGR�GXUDQWH���PLQXWR�
DSUR[LPDGDPHQWH��1R�VH�WUDWD�GH�QLQJ~Q�SUREOHPD�

2EVHUYH�ORV�VLJXLHQWH�SDVRV�OD�SULPHUD�YH]�TXH�VH�XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�R�FXDQGR�VH�KD\D�PRGL¿FDGR�
OD�FRQ¿JXUDFLyQ��
/RV�DMXVWHV�VH�JXDUGDQ�HQ�OD�PHPRULD�\�VH�PXHVWUDQ�VLHPSUH�TXH�VH�HQFLHQGH�OD�XQLGDG�R�DO�SXOVDU�HO�ERWyQ�

3UHSDUDFLyQ

5(48,6,726

&XDQGR�YXHOYD�D�HQFHQGHU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�WUDV�KDEHU�HVWDGR�PXFKR�WLHPSR�LQDFWLYR��FRQHFWH�HO�
GLV\XQWRU�DO�PHQRV����KRUDV�DQWHV�GH�XVDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGOR�

�

�

�
�

�

��

�

��

��

�

��

��

� %RWyQ� ��ERWyQ�GH�DMXVWH�GH�
WHPSHUDWXUD�
$MXVWD�HO�SXQWR�GH�FRQVLJQD�
6HOHFFLRQH�HO�SXQWR�GH�FRQVLJQD�TXH�GHVHH�
SXOVDQGR� �7(03�� �R� �7(03�� �

� %RWyQ� ��ERWyQ�GH�DMXVWH�GH�
WHPSHUDWXUD�
8WLOtFHOR�SDUD�SURJUDPDU�HO�WHPSRUL]DGRU�

�
%RWyQ� ��ERWyQ�GH�UHSRVLFLyQ�GH�¿OWUR�
5HSRVLFLRQD�OD�YLVXDOL]DFLyQ�GH�GHVSXpV�GH�
OD�OLPSLH]D�GHO�¿OWUR�

�
%RWyQ� ��ERWyQ�GH�SUXHED�
8WLOtFHOR�VyOR�SDUD�WDUHDV�GH�PDQWHQLPLHQWR��
�1R�SXOVH�HVWH�ERWyQ�GXUDQWH�HO�IXQFLRQDPLHQWR�
QRUPDO�GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��

� %RWyQ�
$O�SXOVDU�HO�ERWyQ��VH�HQFLHQGH�HO�DLUH�
DFRQGLFLRQDGR�\��VL�OR�YXHOYH�D�SXOVDU��pVWH�VH�
SDUD��
&XDQGR�SDUH�HO�DLUH�DFRQGLFLRQDGR��VH�
SDUDUi�WDPELpQ�OD�OX]�GH�IXQFLRQDPLHQWR�\�
GHVDSDUHFHUiQ�WRGRV�ORV�LQGLFDGRUHV�

� 3LORWR�GH�IXQFLRQDPLHQWR
6H�LOXPLQD�FRQ�XQD�OX]�YHUGH�FXDQGR�OD�XQLGDG�
HVWi�HQFHQGLGD��
$�SHVDU�GH�TXH�SDUSDGHD�FXDQGR�VH�SRQH�HQ�
IXQFLRQDPLHQWR�HO�GLVSRVLWLYR�GH�SURWHFFLyQ�X�
RFXUUH�XQ�SUREOHPD�

� %RWyQ� ��ERWyQ�GH�PRGR�GH�
IXQFLRQDPLHQWR�
6HOHFFLRQD�HO�PRGR�RSHUDWLYR�GHVHDGR�

� %RWyQ� ��ERWyQ�GH�YHORFLGDG�GHO�
YHQWLODGRU�
6HOHFFLRQD�OD�YHORFLGDG�GHVHDGD�GHO�YHQWLODGRU�

� %RWyQ� ��ERWyQ�GH�YHQWLODFLyQ�
8WLOtFHOR�FXDQGR�VH�KD\D�FRQHFWDGR�XQ�NLW�GH�
YHQWLODFLyQ�IRU]DGD��QR�VXPLQLVWUDGR���
6L�DSDUHFH�³ ´�HQ�HO�FRQWURO�UHPRWR�FXDQGR�VH�
SXOVD�HVWH�ERWyQ��QR�VH�KD�FRQHFWDGR�QLQJ~Q�NLW�
GH�YHQWLODFLyQ�

�� %RWyQ� ��RSHUDFLyQ�GH�DKRUUR�GH�
HQHUJtD�
8WLOtFHOR�SDUD�LQLFLDU�HO�PRGR�GH�DKRUUR�GH�
HQHUJtD�

�� %RWyQ� ��ERWyQ�GH�VHOHFFLyQ�GH�XQLGDG��
GHÀHFWRU�
6HOHFFLRQD�XQ�Q~PHUR�GH�XQLGDG��D�OD�L]TXLHUGD��
\�XQ�Q~PHUR�GH�ODPD��D�OD�GHUHFKD���

81,7��
6HOHFFLRQD�XQD�XQLGDG�LQWHULRU�FXDQGR�VH�DMXVWD�
OD�GLUHFFLyQ�GHO�DLUH�XWLOL]DQGR�XQ�VROR�FRQWURO�
UHPRWR�SDUD�FRQWURODU�YDULDV�XQLGDGHV�LQWHULRUHV��

/289(5��
1LQJXQD�IXQFLyQ�

�� %RWyQ� ��ERWyQ�GH�GLUHFFLyQ�GH�ODPD����
RVFLODFLyQ�
1LQJXQD�IXQFLyQ�

23&,Ï1�

6HQVRU�GHO�FRQWURO�UHPRWR
*HQHUDOPHQWH��HO�VHQVRU�GH�OD�XQLGDG�LQWHULRU�PLGH�OD�
WHPSHUDWXUD��7DPELpQ�VH�SXHGH�PHGLU�OD�WHPSHUDWXUD�
GH�ORV�DOUHGHGRUHV�GHO�FRQWURO�UHPRWR��
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��SyQJDVH�HQ�FRQWDFWR�
FRQ�HO�GLVWULEXLGRU�DO�TXH�DGTXLULy�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�

6HFFLyQ�RSHUDWLYD
3XOVH�HO�ERWyQ�FRUUHVSRQGLHQWH�SDUD�VHOHFFLRQDU�OD�IXQFLyQ�GHVHDGD�
(O�FRQWURO�JXDUGD�ORV�FRPDQGRV�HQ�PHPRULD�\�GHVSXpV�GH�OD�FRQ¿JXUDFLyQ�LQLFLDO�QR�HV�QHFHVDULR�UHDOL]DU�DMXVWHV�
DGLFLRQDOHV�D�PHQRV�TXH�VH�GHVHH�KDFHU�FDPELRV��(O�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�SXHGH�PDQHMDU�SXOVDQGR�HO�
ERWyQ� ��
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&DPELR�DXWRPiWLFR

�� 'XUDQWH�HO�PRGR�DXWRPiWLFR��OD�XQLGDG�VHOHFFLRQD�HO�PRGR�GH�IXQFLRQDPLHQWR��UHIULJHUDFLyQ��FDOHIDFFLyQ�R�VROR�
YHQWLODGRU��HQ�IXQFLyQ�GH�OD�WHPSHUDWXUD�GH�DMXVWH�VHOHFFLRQDGD�SRU�HO�XVXDULR�

�� 6L�HO�PRGR�$XWR�QR�OH�UHVXOWD�FyPRGR��SXHGH�VHOHFFLRQDU�ODV�FRQGLFLRQHV�GHVHDGDV�PDQXDOPHQWH�

&DOHIDFFLyQ

�� 6L�VH�QHFHVLWD�FDOHIDFFLyQ��OD�XQLGDG�HPSH]DUi�D�IXQFLRQDU�DSUR[LPDGDPHQWH�HQWUH���\���PLQXWRV�GHVSXpV�GH�
TXH�VH�KD\D�VHOHFFLRQDGR�HO�PRGR�

�� 8QD�YH]�VH�KD\D�GHWHQLGR�HO�IXQFLRQDPLHQWR�HQ�PRGR�FDOHIDFFLyQ��HO�IDQ�SXHGH�VHJXLU�DFWLYR�GXUDQWH�
DSUR[LPDGDPHQWH����VHJXQGRV�

�� &XDQGR�OD�WHPSHUDWXUD�DPELHQWH�DOFDQ]D�OD�WHPSHUDWXUD�DMXVWDGD��OD�XQLGDG�H[WHULRU�VH�SDUD�\�HO�YHQWLODGRU�GH�
OD�XQLGDG�SURVLJXH�D�XQD�YHORFLGDG�VXPDPHQWH�EDMD�

�� (Q�HO�PRGR�GHVHVFDUFKH��HO�YHQWLODGRU�VH�SDUD�FRQ�HO�¿Q�GH�HYLWDU�GHVFDUJDV�GH�DLUH�IUtR���³ ´�$SDUHFH�HO�
SUHFDOHQWDPLHQWR��

&XDQGR�VH�LQWHQWD�UHLQLFLDU�HO�IXQFLRQDPLHQWR�WUDV�XQD�SDUDGD

�� &XDQGR�LQWHQWH�UHLQLFLDU�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�LQPHGLDWDPHQWH�GHVSXpV�GH�XQD�SDUDGD��UHFXHUGH�
TXH�pVWH�QR�UHVSRQGHUi�KDVWD�WUDQVFXUULGRV�DSUR[LPDGDPHQWH���PLQXWRV��SDUD�SURWHJHU�HO�FRPSUHVRU�

)81&,21$0,(172�$���&��3DUD�SUHFDOHQWDPLHQWR�GH�REMHWRV�
(VWH�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�SXHGH�FRQWURODU�OD�WHPSHUDWXUD�GH�FDOHIDFFLyQ�HQ�XQRV���&�HQ�PRGR�GH�
FDOHIDFFLyQ�
/D�FDOHIDFFLyQ�D���&�UHTXLHUH�DMXVWHV�GHVGH�HO�FRQWURO�UHPRWR��3yQJDVH�HQ�FRQWDFWR�FRQ�HO�LQVWDODGRU�R�HO�
GLVWULEXLGRU�SDUD�FRQRFHU�ORV�DMXVWHV�DGHFXDGRV�DO�PDQXDO�GH�LQVWDODFLyQ�GH�OD�XQLGDG�LQWHULRU�

,QLFLR

���$MXVWH�OD�WHPSHUDWXUD�PRVWUDGD�HQ����&�HQ�HO�PRGR�GH�FDOHIDFFLyQ��3DUD�HOOR��SXOVH�HO�ERWyQ�7(03�� ��
���$MXVWH�OD�WHPSHUDWXUD�PRVWUDGD�HQ���&��3DUD�HOOR��SXOVH�HO�ERWyQ�7(03�� �GXUDQWH��DO�PHQRV����VHJXQGRV�

'HWHQLGR

���$MXVWH�OD�WHPSHUDWXUD�PRVWUDGD�HQ����&��3DUD�HOOR��SXOVH�HO�ERWyQ�7(03�� ��
�� (O�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�YROYHUi�DO�PRGR�+($7�QRUPDO��6HOHFFLRQH�OD�WHPSHUDWXUD�TXH�GHVHH�\�HO�
PRGR�GH�IXQFLRQDPLHQWR�

127$

�� /D�WHPSHUDWXUD�GH�GHVFDUJD�GH�DLUH�HV�LQIHULRU�D�OD�GHO�IXQFLRQDPLHQWR�GH�FDOHIDFFLyQ�QRUPDO�
�� /D�SRVLELOLGDG�GH�GLVWULEXLU�XQLIRUPHPHQWH�HO�FDORU�HQ�OD�KDELWDFLyQ�GHSHQGH�GH�OD�XELFDFLyQ�GH�LQVWDODFLyQ�GHO�
FRQWURO�UHPRWR�

�� (Q�IXQFLyQ�GH�ODV�FRQGLFLRQHV�GH�LQVWDODFLyQ�R�GHO�WDPDxR�GH�OD�KDELWDFLyQ��WDO�YH]�QR�VH�SXHGD�ORJUDU�XQD�
WHPSHUDWXUD�DPELHQWH�GH���&�

�� /D�FRQ¿JXUDFLyQ�GH�OD�YHORFLGDG�GHO�YHQWLODGRU�HVWi�GLVSRQLEOH�GXUDQWH�OD�RSHUDFLyQ�GH�FDOHIDFFLyQ�D���&��
/D�FDOHIDFFLyQ�D���&�VH�FDQFHODUi�HQ�ORV�FDVRV�VLJXLHQWHV�
�� 6L�VH�GHWLHQH�HO�IXQFLRQDPLHQWR�FRQ�HO�ERWyQ� ��
�� 6L�VH�VHOHFFLRQD�RWUR�PRGR�GH�IXQFLRQDPLHQWR�FRQ�HO�ERWyQ�� ��
�� 6L�VH�PRGL¿FD�HO�DMXVWH�GH�WHPSHUDWXUD�R�HO�PRGR�GH�IXQFLRQDPLHQWR��R�ELHQ�VL�VH�LQLFLD���GHWLHQH�HO�PRGR�GH�
IXQFLRQDPLHQWR�FRQ�HO�PDQGR�D�GLVWDQFLD�LQDOiPEULFR�R�FRQ�HO�FRQWURO�UHPRWR�FHQWUDO�

�� &XDQGR�VH�XWLOL]D�HVWH�PRGR�GH�IXQFLRQDPLHQWR��VH�UHFRPLHQGD�VHJXLU�XQ�KRUDULR�GH�IXQFLRQDPLHQWR�DGHFXDGR�\�
TXH�SHUVRQDO�GH�PDQWHQLPLHQWR�H[DPLQH�HO�DSDUDWR�FDGD�FLHUWR�WLHPSR�

,QLFLR

� 3XOVH�HO�ERWyQ� ��
(O�PRGR�GH�WHPSRUL]DGRU�FDPELD�FDGD�YH]�TXH�VH�
SXOVD�HO�ERWyQ�

'HVFRQH[LyQ

�7HPSRUL]DGRU�GH�
GHVFRQH[LyQ�

'HVFRQH[LyQ

�7HPSRUL]DGRU�GH�UHSHWLFLyQ�GH�
DSDJDGR�

6LQ�LQGLFDFLyQ

&RQH[LyQ

�7HPSRUL]DGRU�GH�
FRQH[LyQ�

�� �\�HO�LQGLFDGRU�GHO�WHPSRUL]DGRU�
SDUSDGHDQ�

� 3XOVH� �SDUD�VHOHFFLRQDU�OD�³KRUD�¿MDGD´�
�� &DGD�YH]�TXH�SXOVD�HO�ERWyQ� ��OD�KRUD�¿MDGD�
DXPHQWD�HQ�����KU�����PLQXWRV���
6L�VH�DMXVWD�XQD�KRUD�VXSHULRU�D����KRUDV�SDUD�
HO�WHPSRUL]DGRU��HVWH�VH�SXHGH�DMXVWDU�HQ�
LQFUHPHQWRV�GH���KU��(O�Pi[LPR�WLHPSR�TXH�VH�
SXHGH�DMXVWDU�HV�����KRUDV����GtDV���
(O�FRQWURO�UHPRWR�PXHVWUD�OD�KRUD�¿MDGD�FRQ�ODV�
KRUDV��HQWUH�����\������KRUDV���
���R�HO�Q~PHUR�
GH�GtDV�\�ODV�KRUDV�����KRUDV�R�PiV���
����WDO�
FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ��

�� &DGD�YH]�TXH�VH�SXOVD�HO�ERWyQ� ��OD�KRUD�
¿MDGD�GLVPLQX\H�HQ�����KU�����PLQXWRV��
������������KRUDV��R���KU�����������KRUDV��

(MHPSOR�GH�SDQWDOOD�GHO�FRQWURO�UHPRWR
�� �����KRUDV��
��

�� ���KRUDV��
��

+RUD1~PHUR�GH�GtDV

�� PXHVWUD���GtD�����KRUDV��

�PXHVWUD����KRUDV���7RWDO����KRUDV�

� 3XOVH�HO�ERWyQ� �
(O�LFRQR� �GHVDSDUHFH�\��D�FRQWLQXDFLyQ��VH�
HQFLHQGH�HO�LQGLFDGRU�GH�OD�KRUD��\�ORV�LQGLFDGRUHV�

�R� �SDUSDGHDQ��
�&XDQGR�HO�WHPSRUL]DGRU�GH�FRQH[LyQ�HVWi�
DFWLYDGR��ORV�LFRQRV�GH�KRUD�\�GH�FRQH[LyQ�GHO�
WHPSRUL]DGRU� �SHUPDQHFHQ�FRPR�LFRQRV�\�
ORV�GHPiV�GHVDSDUHFHUiQ��

� &DQFHOH�HO�IXQFLRQDPLHQWR�GHO�WHPSRUL]DGRU�

3XOVH�HO�ERWyQ� �
'HVDSDUHFHUi�HO�LQGLFDGRU�GHO�WHPSRUL]DGRU�

127$

�� &XDQGR�VH�GHWLHQH�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�DO�
DOFDQ]DUVH�OD�KRUD�SURJUDPDGD�HQ�HO�WHPSRUL]DGRU��
HO�7HPSRUL]DGRU�GH�UHSHWLFLyQ�GH�DSDJDGR�SHUPLWH�
UHDQXGDU�HO�IXQFLRQDPLHQWR�SXOVDQGR�HO�ERWyQ�

�\�GHWLHQH�HO�IXQFLRQDPLHQWR�GHVSXpV�
GH�TXH�OD�KRUD�GHO�WHPSRUL]DGRU�DOFDQFH�OD�KRUD�
SURJUDPDGD��

�� 6L�SXOVD� �PLHQWUDV�OD�IXQFLyQ�GH�GHVFRQH[LyQ�
GHO�WHPSRUL]DGRU�GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�
HVWi�DFWLYD��OD�LQGLFDFLyQ�GH�OD�IXQFLyQ�GHO�
WHPSRUL]DGRU�GHVDSDUHFHUi�GH�QXHYR�GXUDQWH�XQRV�
��VHJXQGRV��
(VWR�HV�QRUPDO�\�VH�GHEH�DO�SURFHVDPLHQWR�GHO�
FRQWURO�UHPRWR�

�� )XQFLRQDPLHQWR�GHO�WHPSRUL]DGRU
+D\�WUHV�PRGRV�GH�WHPSRUL]DGRU�GLVSRQLEOHV���(V�SRVLEOH�FRQ¿JXUDUOR�KDVWD�����KRUDV��

7HPSRUL]DGRU�GH�GHVFRQH[LyQ� ��/D�XQLGDG�VH�SDUD�FXDQGR�VH�DOFDQ]D�OD�KRUD�¿MDGD�
7HPSRUL]DGRU�GH�UHSHWLFLyQ�GH�DSDJDGR�� ��/D�XQLGDG�VH�SDUD�GLDULDPHQWH�FXDQGR�VH�DOFDQ]D�OD�KRUD�¿MDGD�
7HPSRUL]DGRU�GH�FRQH[LyQ�� ��/D�XQLGDG�VH�SRQH�HQ�PDUFKD�FXDQGR�VH�DOFDQ]D�OD�KRUD�¿MDGD�
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� 3XOVH�HO�ERWyQ� �GXUDQWH��DO�PHQRV����VHJXQGRV�FRQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�SDUDGR�
�SDUSDGHDUi�

� 3XOVH� ��SDUWH�L]TXLHUGD�GHO�ERWyQ��SDUD�VHOHFFLRQDU�OD�XQLGDG�LQWHULRU�TXH�TXLHUH�DMXVWDU�
�� &DGD�YH]�VH�TXH�SXOVH�HO�ERWyQ�ORV�81,7�1R���FDPELDUiQ�HQ�HO�RUGHQ�VLJXLHQWH�

8QLW�1R��
���

8QLW�1R��
���

8QLW�1R��
���

8QLW�1R��
���

(O�YHQWLODGRU�GH�OD�XQLGDG�VHOHFFLRQDGD�HQWUD�HQ�IXQFLRQDPLHQWR�

� 3XOVH�ORV�ERWRQHV�7,0(� �SDUD�DMXVWDU�OD�FRQ¿JXUDFLyQ�GHO�QLYHO�GH�HQHUJtD�
�� &DGD�YH]�TXH�SXOVH�HO�ERWyQ��HO�QLYHO�GH�DOLPHQWDFLyQ�FDPELDUi�HQ�XQ����GHQWUR�GHO�UDQJR������������
�� (O�DMXVWH�GH�IiEULFD�HV�����

$MXVWH�GHO�QLYHO�GH�HQHUJtD�HQ�
PRGR�GH�DKRUUR�GH

�� 0RGR�GH�DKRUUR�GH�HQHUJtD
(O�PRGR�GH�DKRUUR�GH�HQHUJtD�SHUPLWH�DKRUUDU�HQHUJtD�OLPLWDQGR�OD�FRUULHQWH�Pi[LPD�XWLOL]DGD�SDUD�OD�FDSDFLGDG�GH�
FDOHIDFFLyQ�R�UHIULJHUDFLyQ�\�TXH�OD�XQLGDG�SXHGH�JHQHUDU�

3XOVH�HO�ERWyQ� �GXUDQWH�HO�IXQFLRQDPLHQWR�
�� (O�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQWUD�HQ�PRGR�GH�DKRUUR�GH�HQHUJtD�
�� �DSDUHFHUi�HQ�OD�SDQWDOOD�

(O�PRGR�GH�DKRUUR�GH�HQHUJtD�SHUPDQHFH�DFWLYR�KDVWD�TXH�VH�FDQFHOD�
3DUD�FDQFHODU�HO�PRGR�GH�DKRUUR�GH�HQHUJtD��YXHOYD�D�SXOVDU�HO�ERWyQ� ��
�GHVDSDUHFHUi�

3DUD�FRQ¿�JXUDU�ORV�DMXVWHV�GH�DKRUUR�GH�HQHUJtD

� 3XOVH�HO�ERWyQ� ��

� 3XOVH�HO�ERWyQ� �SDUD�FRPSOHWDU�OD�FRQ¿JXUDFLyQ�

127$

�� 6L�VH�XWLOL]DQ�RWURV�DSDUDWRV�HOpFWULFRV�DO�PLVPR�WLHPSR��VH�UHFRPLHQGD�XWLOL]DU�HO�PRGR�GH�DKRUUR�GH�HQHUJtD�
SDUD�QR�DFWLYDU�HO�GLV\XQWRU��(YLGHQWHPHQWH��WDPELpQ�VH�SXHGH�XWLOL]DU�HO�PRGR�GH�DKRUUR�GH�HQHUJtD�SDUD�XWLOL]DU�
PHQRV�HQHUJtD�

�� (O�PRGR�GH�DKRUUR�GH�HQHUJtD�FRQVXPH�PHQRV�HQHUJtD��SHUR�QR�FRQVLJXH�FDOHQWDU���UHIULJHUDU�OD�KDELWDFLyQ�LJXDO�
TXH�HQ�HO�PRGR�QRUPDO���/D�FRUULHQWH�Pi[LPD�HVWi�OLPLWDGD�DSUR[LPDGDPHQWH�D�XQ������DMXVWH�GH�IiEULFD��GHO�
PRGR�QRUPDO��

�� 3DUD�FRQ¿JXUDU�ORV�DMXVWHV�GH�DKRUUR�GH�HQHUJtD��FRQVXOWH�³3DUD�FRQ¿JXUDU�ORV�DMXVWHV�GH�DKRUUR�GH�HQHUJtD´�HQ�
OD�VHFFLyQ�0RGR�GH�DKRUUR�GH�HQHUJtD�

�� ,QFOXVR�GXUDQWH�HO�LQLFLR���SDUDGD��HO�FDPELR�GH�PRGRV�GH�IXQFLRQDPLHQWR�R�VL�VH�UHVHWHD�OD�XQLGDG�GXUDQWH�HO�
PRGR�GH�DKRUUR�GH�HQHUJtD��pVWH�VH�FRQVHUYDUi�KDVWD�OD�VLJXLHQWH�RSHUDFLyQ�

/LPSLH]D�GH�ORV�¿OWURV�GH�DLUH

/RV�¿OWURV�GH�DLUH�DWDVFDGRV�UHGXFHQ�HO�UHQGLPLHQWR�GH�OD�UHIULJHUDFLyQ�\�GH�OD�FDOHIDFFLyQ�

���� 6L�DSDUHFH�³ ´�HQ�HO�FRQWURO�UHPRWR��GHEHUi�OLPSLDU�ORV�¿OWURV�GH�DLUH�
���� 8QD�YH]�¿QDOL]DGD�OD�OLPSLH]D�GH�ORV�¿OWURV�GH�DLUH��SXOVH�HO�ERWyQ� ��

�GHVDSDUHFHUi�

&XDQGR�QR�VH�XWLOLFH�GXUDQWH�PXFKR�WLHPSR

���5HDOLFH�HO�IXQFLRQDPLHQWR�GHO�YHQWLODGRU�GXUDQWH�XQ�SDU�GH�KRUDV�SDUD�VHFDU�HO�LQWHULRU�

���3XOVH�HO�ERWyQ� �HQ�HO�FRQWURO�UHPRWR�SDUD�GHWHQHU�HO�IXQFLRQDPLHQWR�\�GHVFRQHFWH�HO�GLV\XQWRU�
���/LPSLH�ORV�¿OWURV�GH�DLUH�\�OXHJR�LQVWiOHORV�

$QWHV�GH�OD�WHPSRUDGD�GH�UHIULJHUDFLyQ

/LPSLH�OD�EDQGHMD�FROHFWRUD�
�� &RQVXOWH�DO�GLVWULEXLGRU�DO�TXH�OH�FRPSUy�HO�SURGXFWR�
�(O�GHVDJ�H�QR�IXQFLRQD�VL�OD�EDQGHMD�GH�GHVDJ�H�R�ORV�FRQGXFWRV�GH�YHQWLODFLyQ�HVWiQ�DWDVFDGRV��(Q�DOJXQRV�
FDVRV��HO�GUHQDMH�SRGUtD�GHVERUGDUVH�\�PRMDU�OD�SDUHG�R�HO�SLVR��(Q�DOJXQRV�FDVRV��HO�GUHQDMH�SRGUtD�GHVERUGDUVH�
\�PRMDU�OD�SDUHG�R�HO�SLVR��

£5HDOLFH�FRPSUREDFLRQHV�SHULyGLFDV�

�� 6L�OD�XQLGDG�VH�XWLOL]D�GXUDQWH�PXFKR�WLHPSR��ODV�SLH]DV�VH�SXHGHQ�GHWHULRUDU�\�SURYRFDU�XQ�IXQFLRQDPLHQWR�
HUUyQHR�R�XQ�GUHQDMH�LQFRUUHFWR�GHO�DJXD�GH�GHVKXPLGL¿FDFLyQ�HQ�IXQFLyQ�GHO�FDORU��OD�KXPHGDG�R�HO�SROYR�

�� $GHPiV�GHO�PDQWHQLPLHQWR�KDELWXDO��HV�UHFRPHQGDEOH�TXH�KDJD�TXH�HO�GLVWULEXLGRU�DO�TXH�OH�FRPSUy�OD�XQLGDG�OD�
UHYLVH�\�VH�RFXSH�GHO�PDQWHQLPLHQWR�

�� 0DQWHQLPLHQWR

�$'9(57(1&,$

/D�OLPSLH]D�GHO�¿OWUR�GH�DLUH�\�GH�ODV�SLH]DV�VXHOWDV�GHO�¿OWUR�GH�DLUH�SXHGH�UHVXOWDU�SHOLJURVR�VL�OD�XQLGDG�
HVWi�LQVWDODGD�D�FLHUWD�DOWXUD��SRU�OR�WDQWR��DVHJ~UHVH�GH�VROLFLWDU�OD�UHDOL]DFLyQ�GH�HVWD�WDUHD�D�XQ�LQVWDODGRU�
FXDOL¿FDGR�R�D�XQD�SHUVRQD�GH�PDQWHQLPLHQWR�FXDOL¿FDGD��1R�LQWHQWH�KDFHUOR�XVWH�PLVPR�
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3DUD�SUHVHUYDU�HO�PHGLRDPELHQWH��VH�UHFRPLHQGD�HQFDUHFLGDPHQWH�TXH�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU�GHO�DSDUDWR�
GH�DLUH�DFRQGLFLRQDGR�VH�OLPSLHQ�\�FRQVHUYHQ�UHJXODUPHQWH�SDUD�JDUDQWL]DU�XQ�IXQFLRQDPLHQWR�H¿FD]�GH�OD�XQLGDG��
6L�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�XWLOL]D�GXUDQWH�PXFKR�WLHPSR��HV�UHFRPHQGDEOH�OOHYDU�D�FDER�XQ�
PDQWHQLPLHQWR�SHULyGLFR��XQD�YH]�DO�DxR���$GHPiV��VH�GHEH�FRPSUREDU�HO�H[WHULRU�GH�OD�XQLGDG�SDUD�GHWHFWDU�
SRVLEOH�R[LGDFLyQ�R�DUDxD]RV��3DUD�TXLWDUORV��EDVWD�FRQ�XWLOL]DU�XQ�SURGXFWR�DQWLR[LGDQWH��VL�HV�QHFHVDULR��
&RPR�SDXWD�JHQHUDO��VL�XQD�XQLGDG�LQWHULRU�IXQFLRQD�GXUDQWH���KRUDV�R�PiV�GLDULDPHQWH��VH�GHEHQ�OLPSLDU�ODV�
XQLGDGHV�LQWHULRU�\�H[WHULRU�FRPR�PtQLPR�XQD�YH]�FDGD���PHVHV��3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�SURIHVLRQDO�SDUD�
OOHYDU�D�FDER�ORV�WUDEDMRV�GH�OLPSLH]D�\�PDQWHQLPLHQWR��
$XQTXH�HV�XQ�JDVWR�TXH�GHEH�DVXPLU�HO�SURSLHWDULR��HVWH�PDQWHQLPLHQWR�D\XGD�D�SURORQJDU�OD�YLGD�~WLO�GHO�SURGXFWR��
6L�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU�QR�VH�OLPSLDQ�UHJXODUPHQWH��ORV�UHVXOWDGRV�VHUiQ�EDMR�UHQGLPLHQWR��FRQJHODFLyQ��
IXJDV�GH�DJXD�H�LQFOXVR�XQ�IDOOR�GHO�FRPSUHVRU�

/LVWD�GH�PDQWHQLPLHQWR

3LH]D 8QLGDG
&RPSUREDU��YLVXDOPHQWH���

DXGLWLYDPHQWH�
0DQWHQLPLHQWR

,QWHUFDPELDGRU�
GH�FDORU

,QWHULRU���H[WHULRU
$FXPXODFLyQ�GH�SROYR���
VXFLHGDG��DUDxD]RV

/LPSLDU�HO�LQWHUFDPELDGRU�GH�FDORU�FXDQGR�
VH�EORTXHH�

0RWRU�GHO�
YHQWLODGRU

,QWHULRU���H[WHULRU 5XLGRV
7RPDU�ODV�PHGLGDV�QHFHVDULDV�VL�VH�
HVFXFKDQ�UXLGRV�H[WUDxRV�

)LOWUR ,QWHULRU 3ROYR���VXFLHGDG��DYHUtD
�� /LPSLDU�HO�¿OWUR�FRQ�DJXD�VL�HVWi�VXFLR�
�� 5HHPSOD]DUOR�SRU�XQR�QXHYR�VL�HVWi�
GDxDGR�

9HQWLODGRU ,QWHULRU
�� 9LEUDFLRQHV��HTXLOLEULR
�� 3ROYR���VXFLHGDG��DVSHFWR

�� 5HHPSOD]DU�HO�YHQWLODGRU�VL�DSDUHFHQ�
YLEUDFLRQHV�R�VH�DOWHUD�HO�HTXLOLEULR��

�� &HSLOODU�R�OLPSLDU�HO�¿OWUR�FRQ�DJXD�FXDQGR�
HVWp�VXFLR�

7RPD�GH�DLUH���
UHMLOODV�GH�
GHVFDUJD

,QWHULRU���H[WHULRU 3ROYR���VXFLHGDG��DUDxD]RV
)LMDUODV�R�UHHPSOD]DUODV�VL�HVWiQ�DYHULDGDV�
R�GHIRUPDGDV�

%DQGHMD�GH�
GHVDJ�H

,QWHULRU
$FXPXODFLyQ�GH�SROYR���
VXFLHGDG��FRQWDPLQDFLyQ�GH�
GUHQDMH

/LPSLDU�OD�EDQGHMD�GH�GHVDJ�H�\�FRPSUREDU�
TXH�WLHQH�LQFOLQDFLyQ�GHVFHQGHQWH�SDUD�
SHUPLWLU�HO�GUHQDMH�

3DQHO�
GHFRUDWLYR��
ODPDV

,QWHULRU 3ROYR���VXFLHGDG��DUDxD]RV
/LPSLDUOR�FXDQGR�HVWp�VXFLR�R�DSOLFDU�
UHFXEULPLHQWR�GH�UHSDUDFLyQ�

([WHULRU ([WHULRU

�� Ï[LGR��GHWHULRUR�H[WHULRU�GHO�
DLVODQWH

�� 'HWHULRUR���VHSDUDFLyQ�GHO�
DLVODQWH

$SOLFDU�UHFXEULPLHQWR�UHSDUDGRU�

�� 5HVROXFLyQ�GH�SUREOHPDV
&RPSUXHEH�ORV�SXQWRV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�DQWHV�GH�VROLFLWDU�UHSDUDFLRQHV�

6tQWRPD &DXVD

1
R�
HV

�X
Q�
ID
OOR
�

8QLGDG�
H[WHULRU

�� 6DOH�DLUH�IUtR�EODQFR��WLSR�QHEOLQD�R�
DJXD�

�� (O�YHQWLODGRU�GH�OD�XQLGDG�H[WHULRU�VH�GHWLHQH�
DXWRPiWLFDPHQWH�\�UHDOL]D�OD�RSHUDFLyQ�GH�
GHVFRQJHODPLHQWR�

�� $�YHFHV�VH�HVFXFKD�UXLGR�GH�IXJD�GH�
DLUH�

�� /D�YiOYXOD�VROHQRLGDO�IXQFLRQD�FXDQGR�VH�LQLFLD�R�
VH�GHWLHQH�HO�GHVFRQJHODPLHQWR�

�� 6H�R\H�XQ�UXLGR�DO�HQFHQGHU�OD�XQLGDG� �� /D�XQLGDG�H[WHULRU�VH�HVWi�SUHSDUDQGR�SDUD�
IXQFLRQDU�

8QLGDG�
LQWHULRU

�� $�YHFHV�VH�R\H�XQ�VLOELGR� �� &XDQGR�FRPLHQ]D��GXUDQWH�R�LQPHGLDWDPHQWH�
GHVSXpV�GH�TXH�VH�GHWHQJD�HO�IXQFLRQDPLHQWR�GH�
OD�XQLGDG��VH�HVFXFKD�XQ�VRQLGR�FRPR�GH�DJXD�
FLUFXODQGR�\�HO�VRQLGR�GH�IXQFLRQDPLHQWR�SXHGH�
VHU�PD\RU�GXUDQWH�XQ�SDU�GH�PLQXWRV�SRVWHULRUHV�
DO�LQLFLR��6H�WUDWD�GHO�VRQLGR�GH�FLUFXODFLyQ�GHO�
UHIULJHUDQWH�R�GH�GUHQDMH�GHO�GHVKXPLGL¿FDGRU�

�� 6H�HVFXFKD�XQ�OLJHUR�UHSLTXHWHR� �� (V�HO�VRQLGR�GH�OD�OLJHUD�H[SDQVLyQ�\�FRQWUDFFLyQ�
GHO�LQWHUFDPELDGRU�GH�FDORU�R�GH�RWUDV�SLH]DV�
GHELGR�DO�FDPELR�GH�WHPSHUDWXUD�

�� (O�DLUH�GH�GHVFDUJD�KXHOH�GH�XQD�IRUPD�
UDUD�

�� 'LVWLQWRV�RORUHV��FRPR�ORV�GH�SDUHGHV��DOIRPEUDV��
URSD��FLJDUULOORV�R�FRVPpWLFRV��LPSUHJQDQ�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

�� /D�XQLGDG�QR�IXQFLRQD� �� ¢+D�KDELGR�XQ�DSDJyQ"�
�� ¢+D�VDOWDGR�HO�GLV\XQWRU"�
�� ¢+D�VDOWDGR�HO�GLV\XQWRU"
¢6H�KD�DFWLYDGR�HO�GLVSRVLWLYR�GH�SURWHFFLyQ"�
�(O�LQGLFDGRU�GH�IXQFLRQDPLHQWR�\� ��HQ�HO�FRQWURO�
UHPRWR�SDUSDGHDQ��

&
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SU
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EH
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HQ
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/D�KDELWDFLyQ�QR�VH�HQIUtD�R�QR�VH�FDOLHQWD�

�� ¢(VWiQ�REVWUXLGDV�OD�HQWUDGD�R�OD�GHVFDUJD�GH�DLUH�
GH�OD�XQLGDG�H[WHULRU"

�� ¢6H�HQFXHQWUD�DELHUWD�DOJXQD�SXHUWD�R�YHQWDQD"
�� ¢(VWi�HO�¿OWUR�REVWUXLGR�FRQ�SROYR"
�� ¢(O�YROXPHQ�GH�DLUH�HVWi�DMXVWDGR�FRPR�³%DMR´�R�
HO�PRGR�GH�IXQFLRQDPLHQWR�HVWi�DMXVWDGR�FRPR�
³)DQ´��YHQWLODGRU�"

�� ¢(V�DGHFXDGD�OD�WHPSHUDWXUD�FRQ¿JXUDGD"

6L�KD\�DOJR�H[WUDxR�LQFOXVR�GHVSXpV�GH�KDEHU�FRPSUREDGR�OR�DQWHULRU��GHWHQJD�OD�XQLGDG��GHVFRQHFWH�HO�GLV\XQWRU�\�
FRPXQLTXH�HO�Q~PHUR�GHO�SURGXFWR�\�ORV�VtQWRPDV�DO�GLVWULEXLGRU�DO�TXH�OH�FRPSUy�HO�SURGXFWR��1R�LQWHQWH�UHSDUDU�OD�
XQLGDG�SRU�VX�FXHQWD��\D�TXH�HV�SHOLJURVR��6L�VH�PXHVWUD�HO�LQGLFDGRU�GH�FRPSUREDFLyQ��SRU�HM�� �� �� ��HQ�OD�
SDQWDOOD�/&'�GHO�FRQWURO�UHPRWR��FRPXQLTXH�WDPELpQ�VXV�GHWDOOHV�DO�GLVWULEXLGRU�

6L�VXFHGLHUD�FXDOTXLHUD�GH�OR�VLJXLHQWH��GHWHQJD�GH�LQPHGLDWR�OD�XQLGDG��GHVFRQHFWH�HO�GLV\XQWRU�\�SyQJDVH�HQ�
FRQWDFWR�FRQ�HO�GLVWULEXLGRU�DO�TXH�OH�FRPSUy�HO�SURGXFWR�

�� (O�LQWHUUXSWRU�QR�IXQFLRQD�FRUUHFWDPHQWH�
�� (O�GLV\XQWRU�VDOWD�FRQ�IUHFXHQFLD�
�� 6LQ�TXHUHUOR��KD�GHSRVLWDGR�XQ�REMHWR�H[WUDxR�R�DJXD�HQ�HO�LQWHULRU�
�� /D�XQLGDG�QR�VH�SXHGH�SRQHU�HQ�PDUFKD�LQFOXVR�GHVSXpV�GH�KDEHU�UHWLUDGR�OD�DFWLYDFLyQ�GHO�GLVSRVLWLYR�GH�
SURWHFFLyQ�

�� 6H�KDQ�HQFRQWUDGR�RWUDV�VLWXDFLRQHV�H[WUDxDV�

±����±� ���(6���(6



&RQVXOWD�\�FRPSUREDFLyQ�GH�
SUREOHPDV

&XDQGR�VH�SURGX]FD�XQ�SUREOHPD�HQ�HO�DLUH�
DFRQGLFLRQDGR��HO�FyGLJR�GH�YHUL¿FDFLyQ�\�HO�1��GH�
81,'$'�LQWHULRU�DSDUHFH�HQ�OD�SDUWH�GH�OD�SDQWDOOD�GHO�
PDQGR�D�GLVWDQFLD��
6yOR�VH�YLVXDOL]D�HO�FyGLJR�GH�YHUL¿FDFLyQ�GXUDQWH�
OD�RSHUDFLyQ��6L�OD�SDQWDOOD�GHVDSDUHFH��HO�DLUH�
DFRQGLFLRQDGR�IXQFLRQD�VHJ°Q�OD�VLJXLHQWH�
³FRQ¿UPDFLyQ�GH�UHJLVWUR�GH�FyGLJR�GH�YHUL¿FDFLyQ´�
SDUD�OD�FRQ¿UPDFLyQ�

&yGLJR�GH�
YHUL¿FDFLyQ

1��GH�81,'$'�LQWHULRU�
HQ�HO�TXH�RFXUULy�XQ�
SUREOHPD

&RQ¿�UPDFLyQ�GH�UHJLVWUR�GH�
FyGLJR�GH�YHUL¿�FDFLyQ

&XDQGR�VH�SURGX]FD�XQ�SUREOHPD�HQ�HO�
DFRQGLFLRQDGRU�GH�DLUH��HO�UHJLVWUR�GH�FyGLJR�GH�
YHUL¿FDFLyQ�VH�SXHGH�FRQ¿UPDU�FRQ�HO�VLJXLHQWH�
SURFHGLPLHQWR��
�(O�UHJLVWUR�GH�FyGLJR�GH�FRQWURO�VH�DOPDFHQD�HQ�
PHPRULD�KDVWD���FyGLJRV�GH�YHUL¿FDFLyQ���(O�UHJLVWUR�
GH�HVWDGR�GH�IXQFLRQDPLHQWR�\�FRQGLFLyQ�GH�SDUDGD�
SXHGH�FRQ¿UPDUVH�

�

�

�

� 6L�PDQWLHQH�SXOVDGRV�ORV�ERWRQHV� �\� �D�OD�
YH]�GXUDQWH�DO�PHQRV���VHJXQGRV��DSDUHFHUi�
OD�SDQWDOOD�VLJXLHQWH��
6L�VH�PXHVWUD� ��HO�PRGR�HQWUD�HQ�HO�PRGR�GH�
UHJLVWUR�GH�FyGLJR�GH�YHUL¿FDFLyQ�
�� >����2UGHQ�GH�UHJLVWUR�GH�FyGLJR�GH�YHUL¿FDFLyQ@�
VH�PXHVWUD�HQ�HO�Q��GH�&Ï',*2�

�� >&yGLJR�GH�YHUL¿FDFLyQ@�VH�PXHVWUD�HQ�
&20352%$5�

�� >'LUHFFLyQ�GH�OD�XQLGDG�LQWHULRU�HQ�HO�TXH�VH�
SURGXMR�XQ�SUREOHPD@�DSDUHFH�HQ�Q��GH�XQLGDG�

� &DGD�SXOVDFLyQ�GHO�ERWyQ� �XVDGR�SDUD�
VHOHFFLRQDU�WHPSHUDWXUD��HO�UHJLVWUR�GH�FyGLJR�
GH�FRQWURO�DOPDFHQDGR�HQ�OD�PHPRULD�VH�
PXHVWUD�HQ�RUGHQ�
/RV�Q~PHURV�HQ�Q��GH�&Ï',*2�LQGLFD�HO�Q��GH�
&Ï',*2�>��@��~OWLPR�� �>��@��PiV�DQWLJXR��

5(48,6,726

1R�SXOVDU�HO�ERWyQ� �SRUTXH�VH�ERUUDUi�WRGR�HO�
UHJLVWUR�GH�FyGLJR�GH�YHUL¿FDFLyQ�GH�OD�XQLGDG�LQWHULRU�

� 'HVSXpV�GH�UHDOL]DU�OD�FRPSUREDFLyQ��SXOVH�HO�

ERWyQ� �SDUD�YROYHU�D�OD�SDQWDOOD�QRUPDO�

�� 2SHUDFLRQHV�\�UHQGLPLHQWR
&RPSUREDFLRQHV�SUHYLDV�DO�IXQFLRQDPLHQWR

�� &RPSUXHEH�TXH�HO�FDEOH�GH�WLHUUD�QR�HVWp�FRUWDGR�QL�
GHVFRQHFWDGR�

�� &RPSUXHEH�TXH�HO�¿OWUR�GH�DLUH�HVWi�LQVWDODGR�
�� &RQHFWH�HO�GLV\XQWRU����KRUDV�R�DQWHV�GH�TXH�
FRPLHQFH�HO�IXQFLRQDPLHQWR�

)XQFLyQ�GH�SURWHFFLyQ�GH���PLQXWRV
/D�IXQFLyQ�GH�SURWHFFLyQ�GH���PLQXWRV�HYLWD�TXH�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�SRQJD�HQ�PDUFKD�
GXUDQWH�ORV���SULPHURV�PLQXWRV�GHVSXpV�GH�TXH�
VH�HQFLHQGD�HO�LQWHUUXSWRU�GH�VXPLQLVWUR�HOpFWULFR�
�R�GLV\XQWRU��SDUD�UHLQLFLDU�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�

&RUWH�GHO�VXPLQLVWUR�HOpFWULFR
8Q�FRUWH�GH�VXPLQLVWUR�HOpFWULFR�GXUDQWH�HO�
IXQFLRQDPLHQWR�GHWHQGUi�OD�XQLGDG�SRU�FRPSOHWR�
�� 3DUD�UHLQLFLDU�HO�IXQFLRQDPLHQWR��SXOVH�HO�ERWyQ�21�����
2))�HQ�HO�FRQWURO�UHPRWR�

�� 8QD�WRUPHQWD�R�XQ�WHOpIRQR�LQDOiPEULFR�TXH�IXQFLRQH�
HQ�OD�SUR[LPLGDG�SXHGH�SURYRFDU�XQ�IXQFLRQDPLHQWR�
LQFRUUHFWR�GH�OD�XQLGDG��$SDJXH�HO�LQWHUUXSWRU�
GH�VXPLQLVWUR�HOpFWULFR�SULQFLSDO�R�GLV\XQWRU�\��D�
FRQWLQXDFLyQ��HQFLpQGDOR�GH�QXHYR��3XOVH�HO�ERWyQ�
21���2))�HQ�HO�FRQWURO�UHPRWR�SDUD�UHLQLFLDU�

2SHUDFLyQ�GH�GHVFRQJHODPLHQWR
6L�OD�XQLGDG�H[WHULRU�VH�FRQJHOD�GXUDQWH�HO�
IXQFLRQDPLHQWR�GH�FDOHIDFFLyQ��VH�LQLFLDUi�HO�
GHVHVFDUFKH�DXWRPiWLFDPHQWH��GXUDQWH�XQ�SHUtRGR�
FRPSUHQGLGR�HQWUH�ORV���\�ORV����PLQXWRV��SDUD�
PDQWHQHU�OD�FDSDFLGDG�GH�FDOHIDFFLyQ��
�� /RV�YHQWLODGRUHV�GH�ODV�XQLGDGHV�LQWHULRU�\�H[WHULRU�
VH�GHWHQGUiQ�GXUDQWH�HO�IXQFLRQDPLHQWR�GHO�PRGR�
GHVHVFDUFKH��

�� 'XUDQWH�OD�RSHUDFLyQ�GH�GHVFRQJHODPLHQWR��HO�DJXD�
GHVFRQJHODGD�VH�GUHQDUi�GHVGH�OD�SODFD�LQIHULRU�GH�
OD�XQLGDG�H[WHULRU�

&DSDFLGDG�GH�FDOHIDFFLyQ
'XUDQWH�OD�RSHUDFLyQ�GH�FDOHIDFFLyQ��HO�FDORU�VH�
DEVRUEH�GHVGH�HO�H[WHULRU�\�VH�LQWURGXFH�HQ�OD�
KDELWDFLyQ��(VWH�PpWRGR�GH�FDOHIDFFLyQ�VH�FRQRFH�
FRPR�VLVWHPD�GH�OD�ERPED�GH�FDORU��&XDQGR�
OD�WHPSHUDWXUD�H[WHULRU�HV�GHPDVLDGR�EDMD��VH�
UHFRPLHQGD�XWLOL]DU�RWUR�DSDUDWR�GH�FDOHIDFFLyQ�MXQWR�
FRQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

'LVSRVLWLYR�GH�SURWHFFLyQ
�� 'HWHQJD�HO�IXQFLRQDPLHQWR�FXDQGR�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�HVWp�VREUHFDUJDGR��

�� 6L�HO�GLVSRVLWLYR�SURWHFWRU�HVWi�DFWLYDGR��OD�XQLGDG�
GHMD�GH�IXQFLRQDU�\�HO�LQGLFDGRU�GH�IXQFLRQDPLHQWR�\�
HO�GH�FRPSUREDFLyQ�GHO�FRQWURO�UHPRWR�SDUSDGHDQ�

6L�HO�GLVSRVLWLYR�SURWHFWRU�HVWi�DFWLYDGR
�� 6L�HO�GLVSRVLWLYR�SURWHFWRU�HVWi�DFWLYDGR�(O�XVR�
FRQWLQXDGR�SXHGH�SURYRFDU�XQ�IXQFLRQDPLHQWR�
HUUyQHR��

�� &RPSUXHEH�TXH�HO�¿OWUR�GH�DLUH�HVWi�LQVWDODGR��'H�QR�
HVWDUOR��VH�SXHGH�DWDVFDU�HO�LQWHUFDPELDGRU�GH�FDORU�
SRU�HO�SROYR�\�SXHGH�KDEHU�IXJDV�GH�DJXD�

'XUDQWH�OD�UHIULJHUDFLyQ
�� /D�HQWUDGD�R�OD�GHVFDUJD�GH�DLUH�GH�OD�XQLGDG�
H[WHULRU�HVWiQ�REVWUXLGDV��

�� 6RSOD�XQ�YLHQWR�IXHUWH�\�FRQWLQXR�FRQWUD�OD�VDOLGD�GH�
DLUH�GH�OD�XQLGDG�H[WHULRU�

'XUDQWH�OD�FDOHIDFFLyQ
�� (O�¿OWUR�GH�DLUH�HVWi�DWDVFDGR�FRQ�XQD�JUDQ�FDQWLGDG�
GH�SROYR��

�� /D�HQWUDGD�R�OD�GHVFDUJD�GH�DLUH�GH�OD�XQLGDG�LQWHULRU�
HVWiQ�REVWUXLGDV�

1R�GHVFRQHFWH�HO�GLV\XQWRU�
�� 'XUDQWH�OD�WHPSRUDGD�HQ�OD�TXH�XWLOLFH�HO�DLUH�HO�
DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��GHMH�FRQHFWDGR�HO�
GLV\XQWRU�\�XWLOLFH�OD�WHFOD�GH�HQFHQGLGR���DSDJDGR�
GHO�FRQWURO�UHPRWR�

3UHVWH�DWHQFLyQ�D�OD�QLHYH�\�DO�KLHOR�HQ�OD�XQLGDG�
H[WHULRU�

�� (Q�ODV�]RQDV�GRQGH�QLHYD�FRQ�IUHFXHQFLD��OD�HQWUDGD�
\�OD�GHVFDUJD�GH�DLUH�GH�OD�XQLGDG�H[WHULRU�VXHOHQ�
FRQJHODUVH�R�TXHGDU�FXELHUWDV�SRU�OD�QLHYH��6L�QR�VH�
UHWLUD�OD�QLHYH�R�HO�KLHOR�GH�OD�XQLGDG�H[WHULRU��SRGUtDQ�
SURGXFLUVH�DYHUtDV�GHO�DSDUDWR�R�XQ�FDOHIDFFLyQ�
GH¿FLHQWH��

�� (Q�]RQDV�IUtDV��SUHVWH�DWHQFLyQ�D�OD�PDQJXHUD�
GH�GHVDJ�H�\�FRPSUXHEH�TXH�HO�DJXD�VH�GUHQH�
FRPSOHWDPHQWH��\D�TXH�HO�DJXD�UHPDQHQWH�HQ�HO�
LQWHULRU�SRGUtD�FRQJHODUVH��6L�HO�DJXD�VH�FRQJHOD�HQ�
HO�LQWHULRU�GH�OD�PDQJXHUD�GH�GHVDJ�H�R�GHQWUR�GH�
OD�XQLGDG�H[WHULRU��SRGUtDQ�SURGXFLUVH�DYHUtDV�GHO�
DSDUDWR�R�XQD�FDOHIDFFLyQ�GH¿FLHQWH�

&RQGLFLRQHV�GH�IXQFLRQDPLHQWR�GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR
3DUD�XQ�UHQGLPLHQWR�ySWLPR��XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�GH�
WHPSHUDWXUD�

2SHUDFLyQ�GH�
UHIULJHUDFLyQ

7HPSHUDWXUD�H[WHULRU� ��±���&�D����&��7HPSHUDWXUD�GH�OD�YiOYXOD�VHFD�

7HPSHUDWXUD�DPELHQWH�
�����&�D����&��7HPSHUDWXUD�GH�OD�YiOYXOD�VHFD���
�����&�WR����&��7HPSHUDWXUD�GH�OD�YiOYXOD�K~PHGD�

35(&$8&,Ï1�
+XPHGDG�UHODWLYD�GHO�DPELHQWH��LQIHULRU�DO������6L�HO�DSDUDWR�GH�DLUH�
DFRQGLFLRQDGR�IXQFLRQD�HQ�FRQGLFLRQHV�PiV�H[WUHPDV��SXHGH�TXH�OD�VXSHU¿FLH�
GH�OD�XQLGDG�IRUPH�FRQGHQVDFLyQ�

2SHUDFLyQ�GH�
FDOHIDFFLyQ

7HPSHUDWXUD�H[WHULRU� ��±���&�D����&��7HPSHUDWXUD�GH�OD�YiOYXOD�K~PHGD�

7HPSHUDWXUD�DPELHQWH� �����&�D����&��7HPSHUDWXUD�GH�OD�YiOYXOD�VHFD�

6L�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VH�XWLOL]D�IXHUD�GH�ODV�FRQGLFLRQHV�PHQFLRQDGDV��ODV�IXQFLRQHV�GH�SURWHFFLyQ�GH�
VHJXULGDG�SXHGHQ�VHU�~WLOHV�

±����±��
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���,QVWDODFLyQ�
1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�ODV�VLJXLHQWHV�XELFDFLRQHV

�� 1R�LQVWDOH�HO�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�D�PHQRV�GH���P�GH�GLVWDQFLD�GH�XQ�WHOHYLVRU��XQ�HTXLSR�GH�P~VLFD�
R�XQD�UDGLR��6L�OD�XQLGDG�VH�LQVWDOD�HQ�WDO�OXJDU��HO�VRQLGR�TXH�HPLWH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�DIHFWDUi�DO�
IXQFLRQDPLHQWR�GH�HVWRV�DSDUDWRV�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�MXQWR�D�XQ�GLVSRVLWLYR�GH�DOWD�IUHFXHQFLD��XQD�PiTXLQD�GH�FRVHU��
XQ�DSDUDWR�SURIHVLRQDO�GH�PDVDMHV��HWF����GH�OR�FRQWUDULR��HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�SRGUtD�IXQFLRQDU�GH�
PDQHUD�LQFRUUHFWD�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�OXJDUHV�GRQGH�KD\D�SROYR�GH�KLHUUR�X�RWUR�PHWDO��6L�HO�SROYR�GH�
KLHUUR�X�RWUR�PHWDO�VH�DGKLULHVH�R�UHFROHFWDVH�HQ�HO�LQWHULRU�GHO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR��SRGUtD�HQFHQGHUVH�
HVSRQWiQHDPHQWH�\�SURYRFDU�XQ�LQFHQGLR�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�K~PHGR�R�JUDVR��R�HQ�XQD�XELFDFLyQ�GRQGH�VH�JHQHUH�
YDSRU��KROOtQ�R�JDV�FRUURVLYR�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�FRQ�HOHYDGR�FRQWHQLGR�VDOLQR��FRPR�XQD�]RQD�FRVWHUD�
�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�GRQGH�VH�XWLOLFHQ�JUDQGHV�FDQWLGDGHV�GH�DFHLWH�SDUD�
PDTXLQDULD�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�GRQGH�HVWp�H[SXHVWR�D�IXHUWHV�YLHQWRV��FRPR�HQ�XQD�
]RQD�FRVWHUD�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQ�OXJDU�GRQGH�VH�JHQHUH�JDV�VXOIXURVR��FRPR�XQ�EDOQHDULR�
�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�XQD�HPEDUFDFLyQ�R�HQ�XQD�JU~D�PyYLO�
�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�HQWRUQRV�iFLGRV�R�DOFDOLQRV��HQ�]RQDV�FRQ�JpLVHUHV�R�FHUFD�GH�
IiEULFDV�GH�FRPSRQHQWHV�TXtPLFRV��R�VL�KD\�HPLVLRQHV�GH�FRPEXVWLyQ�HQ�OD�FHUFDQtD���3RGUtD�DSDUHFHU�FRUURVLyQ�
HQ�HO�DOXPLQLR�\�HQ�HO�WXER�GH�FREUH�GHO�LQWHUFDPELDGRU�GH�FDORU�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�FHUFD�GH�REVWiFXORV��WXERV�GH�YHQWLODFLyQ��HTXLSDPLHQWR�GH�
LOXPLQDFLyQ��HWF���TXH�LQWHU¿HUDQ�FRQ�HO�DLUH�GH�GLVWULEXFLyQ���(O�FDXGDO�WXUEXOHQWR�SRGUtD�DIHFWDU�DO�UHQGLPLHQWR�R�
GHVDFWLYDU�FLHUWRV�GLVSRVLWLYRV��

�� 1R�XWLOLFH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�FRQ�¿QDOLGDGHV�HVSHFLDOHV�FRPR�SUHVHUYDU�DOLPHQWRV��LQVWUXPHQWRV�
GH�SUHFLVLyQ��REMHWRV�GH�DUWH��SDUD�OD�UHSURGXFFLyQ�GH�DQLPDOHV�R�HO�FUHFLPLHQWR�GH�SODQWDV�WUDQVSODQWDGDV�D�
PDFHWDV��HWF���3RGUtD�GHJUDGDU�OD�FDOLGDG�GH�ORV�PDWHULDOHV�LPSRUWDQWHV��

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VREUH�REMHWRV�TXH�QR�SXHGDQ�PRMDUVH���/D�FRQGHQVDFLyQ�SRGUtD�
VDOLU�HQ�IRUPD�GH�JRWHR�GH�OD�XQLGDG�LQWHULRU�FRQ�KXPHGDGHV�GHO�����R�VXSHULRUHV��R�VL�VH�EORTXHD�HO�SXHUWR�GH�
GHVDJ�H��

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�OXJDUHV�HQ�ORV�TXH�VH�XWLOLFHQ�GLVROYHQWHV�RUJiQLFRV�
�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�FHUFD�GH�SXHUWDV�R�YHQWDQDV�VRPHWLGDV�D�DLUH�H[WHULRU�K~PHGR��
3RGUtD�IRUPDUVH�FRQGHQVDFLyQ�HQ�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

�� 1R�LQVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�HQ�OXJDUHV�HQ�ORV�TXH�VH�XWLOLFHQ�DVSHUVRUHV�HVSHFLDOHV�FRQ�
IUHFXHQFLD�

3UHVWH�DWHQFLyQ�DO�UXLGR�\�D�ODV�YLEUDFLRQHV

�� 1R�LQVWDOH�HO�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�GRQGH�HO�UXLGR�GH�OD�XQLGDG�H[WHULRU�R�HO�DLUH�FDOLHQWH�GH�OD�VDOLGD�GH�
DLUH�PROHVWH�D�ORV�YHFLQRV�

�� ,QVWDOH�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�VREUH�XQD�EDVH�VyOLGD�\�HVWDEOH��TXH�HYLWH�OD�WUDQVPLVLyQ�GH�
UHVRQDQFLDV��GHO�UXLGR�SURYRFDGR�SRU�HO�IXQFLRQDPLHQWR�GH�OD�XQLGDG�\�GH�YLEUDFLRQHV�

�� 6L�XQD�XQLGDG�LQWHULRU�HVWi�IXQFLRQDQGR��SRGUtD�HVFXFKDUVH�XQ�OLJHUR�UXLGR�HQ�HO�UHVWR�GH�XQLGDGHV�LQWHULRUHV�TXH�
QR�HVWiQ�IXQFLRQDQGR�

���(VSHFL¿�FDFLRQHV�

0RGHOR
1LYHO�GH�SUHVLyQ�GH�VRQLGR��G%$�

3HVR��NJ�
5HIULJHUDFLyQ &DOHIDFFLyQ

5$9�*0���%73�( ��

3RU�GHEDMR�GH����G%$

,QIRUPDFLyQ�GH�UHTXLVLWRV�GH�GLVHxR�HFROyJLFR���5HJXODWLRQ��(8������������
KWWS���HFRGHVLJQ�WRVKLED�DLUFRQGLWLRQLQJ�HX�HQ
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'HFODUDFLyQ�GH�FRQIRUPLGDG

)DEULFDQWH�� 726+,%$�&$55,(5��7+$,/$1'��&2���/7'�
��������0RR����%DQJNDGL�,QGXVWULDO�3DUN��7LYDQRQ�5RDG��7DPERO�%DQJNDGL�
$PSKXU�0XDQJ��3DWKXPWKDQL��������7KDLODQG

7LWXODU�GHO�7&)� 726+,%$�&$55,(5�(8523(�6�$�6
5RXWH�GH�7KLO�������0RQWOXHO�)5$1&(

3RU�OD�SUHVHQWH�GHFODUD�TXH�OD�PDTXLQDULD�GHVFULWD�D�FRQWLQXDFLyQ�

'HQRPLQDFLyQ�JHQpULFD��$LUH�DFRQGLFLRQDGRU

0RGHOR���WLSR� 5$9�*0���%73�(

1RPEUH�FRPHUFLDO� $SDUDWR�GH�DLUH�DFRQGLFLRQDGR�GH�OD�VHULH�'LJLWDO�,QYHUWHU���6XSHU�'LJLWDO�,QYHUWHU

&XPSOH�FRQ�ODV�SURYLVLRQHV�GH�OD�'LUHFWLYD�0DTXLQDULD��'LUHFWLYH���������(&��\�ODV�QRUPDV�TXH�VH�WUDQVSRQHQ�D�OD�
OH\�QDFLRQDO�

³'HFODUDFLyQ�GH�LQFRUSRUDFLyQ�GH�FXDVL�PiTXLQDV´
1R�VH�GHEH�SRQHU�HQ�VHUYLFLR�DQWHV�GH�TXH�VH�GHFODUH�TXH�OD�PDTXLQDULD�HQ�OD�TXH�VH�YD�D�LQFRUSRUDU�FXPSOH�FRQ
ODV�GLVSRVLFLRQHV�GH�HVWD�'LUHFWLYD��FXDQGR�FRUUHVSRQGD��
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