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(VWLPDGR�FOLHQWH�

*UDFLDV�SRU�HOHJLU�&ODVVHT��(O�ODYDYDMLOODV�GH�FDSRWD�TXH�KD�VHOHFFLRQDGR�HVWi�GLVHxDGR�SDUD�SUHVWDUOH�XQ�VHUYLFLR�GXUDGHUR�

3RU�IDYRU��OHD�HVWDV�LQVWUXFFLRQHV�DQWHV�GH�OD�LQVWDODFLyQ��SXHVWD�HQ�VHUYLFLR�\�XVR�GHO�ODYDYDMLOODV�

/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�PLVPDV�WLHQH�FRPR�REMHWLYR�HYLWDU�ULHVJRV�GH�DFFLGHQWH�R�GDxRV��D�XVWHG�PLVPR�R�D�VX�ODYDYDMLOODV�

$VHJ~UHVH�GH�TXH�WDQWR�XVWHG�FRPR�FXDOTXLHU�RWUR�XVXDULR�HQWLHQGH�ORV�FRQWUROHV�DQWHV�GH�XVDUOR�

&RQVHUYH�HVWDV�LQVWUXFFLRQHV�HQ�XQ�OXJDU�VHJXUR�SDUD�SRVLEOHV�FRQVXOWDV�HQ�XQ�IXWXUR�

3DUD�FXDOTXLHU�FRQVXOWD�R�GXGD�DFHUFD�GH�FXDOTXLHU�LQIRUPDFLyQ�LQFOXLGD�HQ�HVWH�PDQXDO��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�GLVWULEXLGRU�R�FRQ�&ODVVHT��
GHQWUR�GH�HVWH�PDQXDO�DFXGD�D�OD�VHFFLyQ�©'DWRV�GH�FRQWDFWR�~WLOHVª�� ����
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�� ([SOLFDFLyQ�GH�ORV�VtPERORV�XWLOL]DGRV

(Q�HVWH�PDQXDO�VH�KDQ�XWLOL]DGR�ORV�VtPERORV�VLJXLHQWHV�

£3(/,*52�

$GYHUWHQFLD�IUHQWH�D�SRVLEOHV�
OHVLRQHV�JUDYHV��R�LQFOXVR�
PRUWDOHV��HQ�FDVR�GH�QR�FXPSOLU�
FRQ�ODV�PHGLGDV�GH�SUHFDXFLyQ�
GHVFULWDV�

(VWH�VtPEROR�KDFH�
UHIHUHQFLD�D�XQ�FDStWXOR�FRQ�
LQIRUPDFLyQ�PiV�GHWDOODGD�

£$WHQFLyQ�

$GYHUWHQFLD�IUHQWH�D�SRVLEOHV�
OHVLRQHV�PHQRUHV�R�GDxRV�
PDWHULDOHV�HQ�FDVR�GH�QR�FXPSOLU�
FRQ�ODV�PHGLGDV�GH�SUHFDXFLyQ�
GHVFULWDV�
��

� &RQVXOWDU� OD� QRWD� D� SLH� GH�
SiJLQD�

$WHQFLyQ

$YLVR�IUHQWH�D�GHIHFWRV�HQ��R�OD�
GHVWUXFFLyQ�GHO�SURGXFWR��HQ�
FDVR�GH�QR�FXPSOLU�FRQ�ODV�
PHGLGDV�GH�SUHFDXFLyQ�
GHVFULWDV�

5HFLFODMH�

3RU�PRWLYRV�GH�VHJXULGDG��VH�
UHTXLHUH�GH�GRV�SHUVRQDV�SDUD�
UHDOL]DU�HVWD�WDUHD�

3RU�PRWLYRV�GH�VHJXULGDG��HO�
ODYDYDMLOODV� '(%( HVWDU�
FRQHFWDGR� D� XQD� PDVD�
DG\DFHQWH� R� D� WLHUUD� GH�
IRUPD� TXH� VH� HQFXHQWUH� HQ�
HO�PLVPR�SRWHQFLDO��HV�GHFLU��
WHQVLyQ��
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�� $GYHUWHQFLDV�H�LQIRUPDFLyQ�GH�VHJXULGDG

��� $GYHUWHQFLDV�GH�SHOLJUR
3RU�PRWLYRV�GH�VHJXULGDG��HO�ODYDYDMLOODV�'(%( HVWDU�FRQHFWDGR�D�XQD�PDVD�DG\DFHQWH�R�D�WLHUUD�
GH�IRUPD�TXH�VH�HQFXHQWUH�HQ�HO�PLVPR�SRWHQFLDO��HV�GHFLU��WHQVLyQ���

6HJ~Q� OD� QRUPDWLYD� GHO� FDEOHDGR�� GHEH� LQFRUSRUDUVH� HQ� ORV� FDEOHV� ILMRV� XQ� PHGLR� SDUD� OD�
GHVFRQH[LyQ�TXH�GLVSRQJD�GH�XQD�VHSDUDFLyQ�HQWUH�SRORV�GH�PiV�GH�� PP�� ������
6L� HO� FDEOH� GH� DOLPHQWDFLyQ� HVWi� GDxDGR�� HVWH� GHEH� VHU� VXEVWLWXLGR� ~QLFDPHQWH� SRU� HO� PRGHOR�
&/$66(4�UHFRPHQGDGR�SRU�VX�VHUYLFLR�WpFQLFR�R�SHUVRQDO�FXDOLILFDGR�SDUD�HYLWDU�ULHVJRV�
7RGR� WUDEDMR� HQ� OD� UHG� HOpFWULFD� GHEH� OOHYDUOR� D� FDER� XQ� HOHFWULFLVWD� FXDOLILFDGR� VLJXLHQGR� ODV�
QRUPDWLYDV�ORFDOHV�\�QDFLRQDOHV�DSOLFDEOHV�� �������
(O� ODYDYDMLOODV� '(%( HVWDU� GHVFRQHFWDGR� GH� OD� UHG� HOpFWULFD� GXUDQWH� OD� OLPSLH]D�� VHUYLFLR� R�
VXVWLWXFLyQ�GH�ODV�SLH]DV�� ����
&XDQGR�DEUD�HO�ODYDYDMLOODV��DVHJ~UHVH�GH�TXH�OD�EDVH�GH�HVWH�QR�VH�HQFXHQWUH�QXQFD�VXPHUJLGD�
QL�VREUH�DJXD�� ���

��� $GYHUWHQFLDV
(O� ODYDYDMLOODV� ~QLFDPHQWH� GHEH XVDUVH� HQ� R� GHQWUR� GH� OD� WHQVLyQ� LQGLFDGD� HQ� OD� SODFD� GH�
HVSHFLILFDFLRQHV�WpFQLFDV�GH�OD�PLVPD�� �����
12�GHEHQ�XVDUVH�WXERV�GH�DOLPHQWDFLyQ�GH�DJXD�\D�H[LVWHQWHV��GHIHFWXRVRV�R�GDxDGRV�DO�LQVWDODU�
OD�PiTXLQD��8VH�OD�PDQJXHUD�GH�VXPLQLVWUR�&/$66(4��� �������
(O�LQVWDODGRU�\�HO�XVXDULR�VRQ�ORV�UHVSRQVDEOHV�GH�DVHJXUDUVH�GH�TXH�OD�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�
GHO�ODYDYDMLOODV�VH�UHDOL]DQ�DFRUGHV�D�HVWH�PDQXDO�\�D�ODV�QRUPDWLYDV�ORFDOHV \�QDFLRQDOHV�DSOLFDEOHV�
� ���
12 XWLOLFH�DODUJDGRUHV�HOpFWULFRV�SDUD�HO�VXPLQLVWUR�GH�FRUULHQWH�DO�ODYDYDMLOODV�� �������
12�XVH�HO� ODYDYDMLOODV�FRQ�HO�GHSyVLWR�GH�VDO�YDFtR��\D�TXH HVWR�FRQWULEXLUi�D� OD�DFXPXODFLyQ�GH
GHSyVLWRV�GH�FDO��FX\D�SUHVHQFLD�DGHPiV�LQYDOLGDUi�VX�JDUDQWtD�� ������ �������
12� DxDGD� HQ� HO� GHSyVLWR� QLQJ~Q� SURGXFWR� TXtPLFR� FRPR� GHWHUJHQWHV� R� DEULOODQWDGRUHV��
3URYRFDUtDQ�GDxRV�HQ�HO�ODYDYDMLOODV�� ������ �������
1R�GHEH�SHUPLWLUVH�TXH�ORV�QLxRV�MXHJXHQ�FRQ�HO�ODYDYDMLOODV�R�OR�XWLOLFHQ�� ���
7HQJD�HQ�FXHQWD�TXH��/D�YDMLOOD�SXHGH�HVWDU�FDOLHQWH�DO�UHWLUDUOD�GHO�ODYDYDMLOODV�� �����
$QWHV� GH� OLPSLDU� OD� FiPDUD� GH� ODYDGR�� DVHJ~UHVH� GH� UHWLUDU� FRQ� FXLGDGR� FXDOTXLHU� HOHPHQWR�
SXQ]DQWH��FRPR�FULVWDOHV�URWRV�X�RWURV�HOHPHQWRV�TXH�SRGUtDQ�SURYRFDU�KHULGDV�� �����
12 XWLOLFH�DJHQWHV�OLPSLDGRUHV�TXH�FRQWHQJDQ�&/252��/(-Ë$�R�+,32&/25,72�� �����
8WLOLFH� URSD�GH�SURWHFFLyQ��JXDQWHV�SURWHFWRUHV�\�JDIDV�GH�VHJXULGDG�DO�PDQLSXODU� ORV�SURGXFWRV�
TXtPLFRV�\�UHVSHWH�WRGDV�ODV�QRWDV�GH�VHJXULGDG�\�UHFRPHQGDFLRQHV�GH�GRVLILFDFLyQ�LPSUHVDV�HQ�
ORV�HQYDVHV�� ������ �����
&XDQGR�HO�ODYDYDMLOODV�GHVDJXD�LQPHGLDWDPHQWH�GHVSXpV�GH�XVDUOR��HO�DJXD�SURFHGHQWH�GHO�©WXER�
GH�GHVDJ�H�GH�OD�FDOGHUDª�SXHGH�VXSHUDU�ORV�����&�� ����
6L�HO�ODYDYDMLOODV�&/$66(4�VH�XVD�IXHUD�GH�OR�HVWDEOHFLGR�SDUD�HVWH�HOHFWURGRPpVWLFR�VH�LQYDOLGDUi�
OD�JDUDQWtD�\�KDUi�TXH�HO�DSDUDWR�QR�VHD�VHJXUR�
/D�SUHVLyQ�Pi[LPD�GHO�DJXD�GH�HQWUDGD�HV�GH�����N3D�\�OD�SUHVLyQ�PtQLPD�GHO�DJXD�GH�HQWUDGD�HV�
GH�����N3D�
3DUD�XQD�SUHVLyQ�GH�HQWUDGD�GH�DJXD�!�����N3D�VH�UHTXLHUH�YiOYXOD�UHGXFWRUD�GH�SUHVLyQ�
(O�ODYDYDMLOODV�HVWi�GLVHxDGR�SDUD�VX�LQVWDODFLyQ�ILMD��XWLOL]DQGR�~QLFDPHQWH�OD�ILMDFLyQ�GH�&ODVVHT�
FRQ�VXMHFLRQHV�D�OD�VXSHUILFLH�GHO�SLVR�\�VHOODGDV�D�OD�XQLGDG��� ������
&XDOTXLHU�RWUD�LQVWDODFLyQ�GHEH�VHU�DFRUGDGD�\�DSUREDGD�SRU�&ODVVHT�

��� 3UHFDXFLRQHV
8WLOLFH�FRQ�VX�ODYDYDMLOODV�~QLFDPHQWH�GHWHUJHQWHV�\�DEULOODQWDGRUHV�GH�XVR�FRPHUFLDO�� �����
(VWH� ODYDYDMLOODV� HV� GH� XVR� H[FOXVLYR� SDUD� HO� ODYDGR� GH� SODWRV�� FULVWDOHUtD�� FXELHUWRV� \� DUWtFXORV�
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VLPLODUHV��1R�VH�SHUPLWH�QLQJXQD�RWUD�DFWLYLGDG�HQ�HVWH�ODYDYDMLOODV�� �����
3RU�PRWLYRV�GH�VHJXULGDG��VH�UHTXLHUH�XQ�PtQLPR�GH�GRV�SHUVRQDV�SDUD�OD�UHDOL]DFLyQ�GH�HVWD�WDUHD�
� �����
8WLOLFH�VROR�VDO�HQ�JUDQR �WDPDxR�Pi[LPR�GHO�JUDQR�HQWUH���\�� PP���/DV�SDVWLOODV�GH�VDO�QR�VRQ�
DGHFXDGDV�� ������ ��������
6L�HO�WDSyQ�GHO�GHSyVLWR�QR�VH�HQFXHQWUD�GHELGDPHQWH�FHUUDGR��HO�DJXD�\�R�ORV�SURGXFWRV�TXtPLFRV�
SXHGHQ�ILOWUDUVH�R�VDOLUVH�GH�OD�XQLGDG��SURYRFDQGR�GDxRV�HQ�HO�ODYDYDMLOODV�� ������ �������
(OLPLQH�VLHPSUH�HO�H[FHVR�GH�UHVWRV�R�FRPLGD�GH�ORV�SODWRV�R�YDVRV�TXH�YD\DQ�D� OLPSLDUVH��12�
XWLOLFH�VX�ODYDYDMLOODV�FRPR�XQLGDG�GH�HOLPLQDFLyQ�GH�UHVLGXRV�� �����
(V�PX\� LPSRUWDQWH�TXH�HO� ODYDYDMLOODV� TXHGH�VLQ� UHVWRV�GH�DJXD�DO� ILQDO� GH�FDGD�GtD�GH� WUDEDMR�
� �����
12�XWLOLFH�(67523$-2�'(�$&(52��&(3,//26�'(�$/$0%5(��QL�QLQJ~Q�RWUR�PDWHULDO�DEUDVLYR
� �����
/RV�GDxRV�HQ�HO�ODYDYDMLOODV�FDXVDGRV�SRU�ORV�GHSyVLWRV�GH�FDO��R�SRU�XQD�PDOD�FDOLGDG�GHO�DJXD�12
HVWDUiQ�FXELHUWRV�SRU�OD�*DUDQWtD�GHO�)DEULFDQWH�� �����
(O�GHVFDOFLILFDGRU�QR�GHEH�SHUPDQHFHU�HQ�HO�ODYDYDMLOODV�PiV GH���KRUDV�� �����
12�SXOYHULFH�HO�H[WHULRU�R�HO�LQWHULRU�GHO�ODYDYDMLOODV�\�OD�]RQD�FLUFXQGDQWH��SDQHOHV��FXED��FRQ�XQD
PDQJXHUD�GH�DJXD��XQ�OLPSLDGRU�GH�YDSRU�R�XQ�OLPSLDGRU�GH�DOWD�SUHVLyQ�� ���
(Q�FDVR�GH�DYHUtD��XVH�VyOR�SLH]DV�GH�UHSXHVWR�DXWRUL]DGDV�� ���

*HQHUDO
��/DYDYDMLOODV�FRQ�DLU�EUHDN�

1LYHO GH�UXLGR�GH IXQFLRQDPLHQWR��WRGRV�ORV PRGHORV������G%�$�
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�� &RQR]FD�VX�ODYDYDMLOODV
$QWHV�GH�LQVWDODU�VX�ODYDYDMLOODV�GHEH�IDPLOLDUL]DUVH�FRQ�ORV�GLYHUVRV�FRPSRQHQWHV�WDO�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ��3DUD�YHU�XQD�HVSHFLILFDFLyQ�
GHWDOODGD�FRQVXOWH�HO�$SpQGLFH�'�� ����(VWH�ODYDYDMLOODV�GH�IXQFLRQDPLHQWR�HOpFWULFR�VLUYH�SDUD�ODYDU�SODWRV��FULVWDOHUtD��FXELHUWRV�\�DUWtFXORV�VLPLODUHV��
QR�HVWDQGR�SUHYLVWR�SDUD�XVR�GRPpVWLFR��(VWH�DSDUDWR�VH�XWLOL]D�HQ�UHVWDXUDQWHV��FRPHGRUHV��KRVSLWDOHV��HVFXHODV��FROHJLRV��RILFLQDV��RWUDV�HPSUHVDV�
FRPHUFLDOHV��HWF�

��� 'LVHxR�GHO�ODYDYDMLOODV

(OHPHQWR 'HVFULSFLyQ

� &DSRWD

�
%UD]RV�VXSHULRUHV�GH�ODYDGR�
\�DFODUDGR

�
%UD]RV�LQIHULRUHV�GH�ODYDGR�\�
DFODUDGR

� )LOWURV�SULQFLSDOHV

� 5DPSD�SDUD�FHVWD

� 3DQHO�GH�FRQWURO

� 3ODFD�GH�FDUDFWHUtVWLFDV

� %RPEDV�TXtPLFDV

� )LOWUR�VHFXQGDULR�

�� 'LVSRVLWLYR�DQWLVLIyQ�

�� 7DSyQ�GHO�GHSyVLWR�GH�VDO��

�� 7DSyQ�GH�GHVDJ�H�
� /DV�LPiJHQHV�VROR�VLUYHQ�GH�UHIHUHQFLD��ODV�SLH]DV�UHDOHV�SXHGHQ�GLIHULU
� 6ROR�HQ�ODYDYDMLOODV�TXH�HVFXUUHQ�SRU�HO�HIHFWR�GH�OD�JUDYHGDG
� 6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�ERPED�GH�GHVDJ�H
��6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�GHVFDOFLILFDGRU�LQWHUQR

��� 3DQHO�GH�FRQWURO

(OHPHQWR 'HVFULSFLyQ

�

�

� �� �� �

� �� � � �

��� ��
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� %RWyQ�2Q�2II

� %RWyQ�GH�FLFOR

� ,QGLFDGRU�GH�FLFOR

�
,QGLFDGRU�GH�DSDUDWR�
FDOLHQWH

� 6HOHFWRU�GH�SURJUDPD

�
%RWyQ�GH�XQLGDG�GH�
WHPSHUDWXUD

� ,QGLFDGRU�GH�SURJUDPD

� 7HPSHUDWXUD�GH�ODYDGR

� 7HPSHUDWXUD�GH�DFODUDGR

��
3DQWDOOD�GH�OD�XQLGDG�GH�
WHPSHUDWXUD

�� ,QGLFDGRU�GH�HUURU

��
,QGLFDGRU�GH�UHFDUJD�GH�
VDO�

�� 6tPEROR�GH�ODYDGR

�� 6tPEROR�GH�DFODUDGR
� /DV�LPiJHQHV�VROR�VLUYHQ�GH�UHIHUHQFLD��ODV�SLH]DV�UHDOHV�SXHGHQ�GLIHULU
� 6ROR�HQ�ODYDYDMLOODV�TXH�HVFXUUHQ�SRU�HO�HIHFWR�GH�OD�JUDYHGDG
� 6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�ERPED�GH�GHVDJ�H
� 6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�GHVFDOFLILFDGRU�LQWHUQR

��� $FFHVRULRV�SDUD�HO�ODYDYDMLOODV�GH�FDSRWD

(OHPHQWRV�LQFOXLGRV�FRQ�HO�ODYDYDMLOODV�

��[�0DQXDO�GH�
LQVWDODFLyQ�\�XVR

�� [�*XtD� GH�EXHQDV�
SUiFWLFDV

��[�&HVWD�DELHUWD
�� [� &HVWD� SDUD�
SODWRV

�� [� &HVWLOOD� SDUD�
FXELHUWRV�

�� [� )LOWURV�
SULQFLSDOHV�

��[�)LOWURV�
VHFXQGDULRV�

�� [� 7DSyQ� GH�
GHVDJ�H�

��[�'LVSHQVDGRUHV�
�� [� 7XER� GH�
DOLPHQWDFLyQ� GHO�
DJXD�

��[�*DQFKR�SDUD�HO�
WXER�GH�GHVDJ�H

��[�(PEXGR�SDUD�
GHVFDOFLILFDGRU�

,PDJHQ�QR�
GLVSRQLEOH

%ROVD� GH� VDO� GH�
��NJ�

[�

� /DV�LPiJHQHV�VROR�VLUYHQ�GH�UHIHUHQFLD��ODV�SLH]DV�UHDOHV�SXHGHQ�GLIHULU
� 6ROR�HQ�ODYDYDMLOODV�TXH�HVFXUUHQ�SRU�HO�HIHFWR�GH�OD�JUDYHGDG
� 6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�ERPED�GH�GHVDJ�H
� 6ROR�HQ�ODYDYDMLOODV�HTXLSDGRV�FRQ�GHVFDOFLILFDGRU�LQWHUQR
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��� (VSHFLILFDFLRQHV�GHO�ODYDYDMLOODV

/DYDYDMLOODV�GH�FDSRWD

'
LP
H
Q
VL
R
Q
H
V�
�P
P
�

$ $QFKR
$VD�,QF� ���

([��$VD ���

% )RQGR
$VD�,QF� ���

([��$VD ���

& $OWR
&DSRWD�FHUUDGD �����������

&DSRWD�DELHUWD �����������

' $OWXUD�GH�
HQWUDGD

���

7DPDxR�GH�FHVWD��PP���FHVWD�FXDGUDGD� ���

0D[��FDSDFLGDG�GH�FDUJD��WHyULFD� ���HQ�FLFOR�FRUWR

0tQ��FDSDFLGDG�GH�FDUJD��WHyULFD� ���HQ�FLFOR�ODUJR

&DSDFLGDG�GH�FDUJD�HVWiQGDU��WHyULFD� ���HQ�FLFOR�HVWiQGDU

7LHPSR�GHO�FLFOR�©PLQª �����FLFOR�FRUWR������FLFOR�HVWiQGDU��\����FLFOR�ODUJR�

1LYHO�GH�UXLGR�GH�IXQFLRQDPLHQWR ����G%�$�

7HPSHUDWXUD�GHO�DJXD�GHO�FDOGHUtQ��& ����

7HPSHUDWXUD�GHO�DJXD�GHO�WDQTXH��& ����

6HFFLyQ�GHO�GHVDJ�H���PP ���

3HVR�GHO�ODYDYDMLOODV�D�FDUJD�FRPSOHWD��NJ� � ��
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�� 3UHLQVWDODFLyQ
'HVSXpV� GH� GHVHPEDODU� HO� ODYDYDMLOODV��
FRPSUXHEH�SRVLEOHV�GDxRV�VXIULGRV�GXUDQWH�
HO� WUDQVSRUWH�� 1XQFD� LQVWDOH� QL� XVH� XQD�
PiTXLQD� GDxDGD�� 6L� OD� PiTXLQD� SUHVHQWD�
GDxRV�� SyQJDVH� GH� LQPHGLDWR� HQ� FRQWDFWR�
FRQ�VX�GLVWULEXLGRU�
6LJD� HVWDV� LQVWUXFFLRQHV� SDUD� ODV�
FRQH[LRQHV� HOpFWULFDV� \� GHO� DJXD� GHO�
ODYDYDMLOODV�
5HWLUH�WRGR�HO�HPEDODMH�H[WHULRU�\�HO�SOiVWLFR�
SURWHFWRU�GHO� ODYDYDMLOODV�DQWHV�GH�FRORFDUOR�
HQ�VX�XELFDFLyQ�
'HVHFKH�WRGRV� ORV�PDWHULDOHV�GHO�HPEDODMH�
GH� DFXHUGR� FRQ� ODV� QRUPDWLYDV� ORFDOHV� \�
QDFLRQDOHV�DSOLFDEOHV�

��� ,QVWDODFLyQ�GH�ODV�SDWDV
(V�PX\� LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�VH�
UHTXLHUH� GH�GRV�SHUVRQDV�SDUD� LQVWDODU� ODV�
SDWDV�GHO�ODYDYDMLOODV�

£$7(1&,Ï1�

3RU�PRWLYRV�
GH�VHJXULGDG��
VH�UHTXLHUH�
XQ�PtQLPR�GH�
GRV�SHUVRQDV�
SDUD�OD�
UHDOL]DFLyQ�GH�
HVWD�WDUHD�

�� 6HSDUDU���SDWDV�\��[�0�[���PP�WRUQLOORV�
SRU�SDWD�

�� 8VDU� XQ� GHVWRUQLOODGRU� GH� ���PP� SDUD�
DMXVWDU�ORV�WRUQLOORV�D�ODV�SDWDV�\�VREUH�HO�
ODYDYDMLOODV��
$VHJ~UHVH� GH� TXH� /D� SHUVRQD� �
VRVWLHQH� HO� ODYDYDMLOODV� LQFOLQDGR�
PLHQWUDV�OD�SHUVRQD�� LQVWDOD�ODV�SDWDV�

��� &RQH[LyQ�GHO�WXER�GH�GHVDJ�H�

8QD�YH]�VH�KDQ�LQVWDODGR�ODV�SDWDV��ORFDOLFH�
HO�WXER�GH�GHVDJ�H�\�OOpYHOR�D�OD�DUDQGHOD�
GH�GHVDJ�H�VLWXDGD�HQ�OD�FXED GHO�
ODYDYDMLOODV�

3HUVRQD��
6RVWLHQH�HO�
ODYDYDMLOODV�
GH�FDSRWD�

3HUVRQD��

3HUVRQD��
6RVWLHQH�HO�
ODYDYDMLOODV�
GH�FDSRWD�

3HUVRQD��
,QVWDOD�ODV�
SDWDV�
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����&RQH[LyQ�HTXLSRWHQFLDO

£3(/,*52�

3RU� PRWLYRV� GH�
VHJXULGDG�� HO� ODYDYDMLOODV�
'(%( HVWDU�FRQHFWDGR�D�
XQD�PDVD�DG\DFHQWH�R�D�
WLHUUD� GH� IRUPD� TXH� VH�
HQFXHQWUH� HQ� HO� PLVPR�
SRWHQFLDO� �HV� GHFLU��
WHQVLyQ��

&RQVXOWH� D� VX�GLVWULEXLGRU��&ODVVHT R�D� XQ�
HOHFWULFLVWD�FXDOLILFDGR�VL�QR�HVWi�VHJXUR�GH�
FyPR�KDFHUOR�

��� &RQH[LyQ�HOpFWULFD
$QWHV�GH�FRQHFWDU�HO�ODYDYDMLOODV��DVHJ~UHVH�
GH�TXH�OD�WHQVLyQ�\�HO�IXVLEOH�GH�DOLPHQWDFLyQ�
FXPSOHQ�FRQ�OD�SRWHQFLD�GHO�DSDUDWR�
6HJ~Q� OD� QRUPDWLYD� GHO FDEOHDGR�� GHEH�
LQFRUSRUDUVH� HQ� HO� FDEOHDGR� ILMR� XQ� PHGLR�
SDUD� OD� GHVFRQH[LyQ� TXH� GLVSRQJD� GH� XQD�
VHSDUDFLyQ�HQWUH�SRORV�GH�PiV�GH�� PP�

(VSHFLILFDFLRQHV�GHO�FDEOH�
HOpFWULFR

6L� HO� FDEOH� GH� DOLPHQWDFLyQ� GH� FRUULHQWH�
HOpFWULFD� HVWi� GDxDGR�R�VH�KD�GHWHULRUDGR��
'(%(�VXVWLWXLUVH�SRU�XQ�FDEOH�R�FRQMXQWR�GH�
FDEOHV� VXPLQLVWUDGR� SRU� &ODVVHT�� VX�
6HUYLFLR�7pFQLFR�R�SHUVRQDO�FXDOLILFDGR��FRQ�
REMHWR� GH� HYLWDU� ULHVJRV�� (O� FDEOH� GHEHUi�
WHQHU� ODV� VLJXLHQWHV� HVSHFLILFDFLRQHV�
PtQLPDV�

&DUDFWHUtVWLFDV�GHO�
ODYDYDMLOODV

�9ROWDMH���)DVH���
$PSHUDMH�

��� 9����a����$

ËQGLFH�GH�
WHPS�

/RQJLWXG�
GHO�FDEOH

�� �&�
PtQ�

��P

3DUD� FRQRFHU� ODV� FDUDFWHUtVWLFDV� HOpFWULFDV�
GHO� ODYDYDMLOODV� FRQVXOWH� OD� SODFD� GH�
HVSHFLILFDFLRQHV�� �����

(VSHFLILFDFLRQHV�GH�OD�
FRQH[LyQ�HOpFWULFD

(Q� IXQFLyQ� GH� OD� HVSHFLILFDFLyQ� GH� VX�
ODYDYDMLOODV��VH�SXHGH�VXPLQLVWUDU�FRQ�R�VLQ�
XQ�HQFKXIH�GH�DOLPHQWDFLyQ�HOpFWULFD�

��� &RQH[LRQHV�SDUD�HO�DJXD
/RV� UHVXOWDGRV� GH� ODYDGR� PHGLDQWH
ODYDYDMLOODV� FRPHUFLDOHV� SXHGHQ� YHUVH�
DIHFWDGRV� SRU� FRQGLFLRQHV� H[WHUQDV� WDOHV�
FRPR� OD� WHPSHUDWXUD� GHO� DJXD� HQWUDQWH��
SUHVLyQ�� GXUH]D� \� HOHFFLyQ� GH� SURGXFWRV�
TXtPLFRV�

&DEOH�GH�VXPLQLVWUR�GH�DJXD

&ODVVHT UHFRPLHQGD�LQVWDODU�XQD�YiOYXOD�GH�
FLHUUH�HQ�OD�WXEHUtD�GH�VXPLQLVWUR�SULQFLSDO�GH�
DJXD�FHUFD�GHO�ODYDYDMLOODV�GH�IRUPD�TXH�VHD�
IiFLOPHQWH�DFFHVLEOH��
6X� ODYDYDMLOODV� HVWi� SURYLVWR� GH� XQ� QXHYR�
WXER� GH� DJXD� KRPRORJDGR� SRU� :5$6�
� ������ TXH� UHTXLHUH� GH� XQD� FRQH[LyQ� GH
URVFD�PDFKR�GH�*ô´��ô´�%63��HQ�OD�VDOLGD

$5$1'(/$� '(�
'(6$*h(

78%2� '(�
'(6$*h(



3iJLQD���

GH�DJXD�SULQFLSDO�

$GYHUWHQFLD

12� GHEHQ� XVDUVH� WXERV�
GH�DOLPHQWDFLyQ�GH�DJXD�
\D� H[LVWHQWHV��
GHIHFWXRVRV� R� GDxDGRV�
DO� LQVWDODU� OD� PiTXLQD�L

8VH�HO�WXER�VXPLQLVWUDGR�
SRU�&/$66(4�

5HVWULFFLRQHV�GHO�VXPLQLVWUR�
GH�DJXD

7HPSHUDWXUD�GHO�DJXD�GH�HQWUDGD�

���&�PtQLPR
����&�Pi[LPR

3UHVLyQ�GLQiPLFD�GHO�DJXD�GH�VXPLQLVWUR�

'H���D���EDU��GH���D�����N3D�

�6H�UHTXLHUH�ERPED�GH�DFODUDGR�H[WHUQD�GH�
UHIXHU]R�

'H���D���EDU��GH�����D�����N3D�

�1R�VH�UHTXLHUHQ�PRGLILFDFLRQHV�

!��EDU������N3D�

�6H�UHTXLHUH�YiOYXOD�UHGXFWRUD�GH�SUHVLyQ�

&DXGDO�GH�VXPLQLVWUR�PtQLPR�

6LQ�GHVFDOFLILFDGRU�LQWHUQR��

���OLWURV�PLQXWR

&RQ�GHVFDOFLILFDGRU�LQWHUQR��

��OLWURV�PLQXWR

'XUH]D�GHO�DJXD�
3DUD�SURORQJDU�OD�YLGD�~WLO�GH�VX�ODYDYDMLOODV��
\� JDUDQWL]DU� OD� REWHQFLyQ� GH� EXHQRV�
UHVXOWDGRV� GH� IRUPD� FRQWLQXDGD�� UHVXOWD�
HVHQFLDO�TXH�HO�ODYDYDMLOODV�GLVSRQJD�GH�XQD�
XQLGDG� GHVFDOFLILFDGRUD� LQWHUQD�� TXH� VH�
DOLPHQWH�FRQ�XQ�VXPLQLVWUR�GH�DJXD�EODQGD�

GHVFDOFLILFDGRU�DSURSLDGR��
,03257$17(�� WRGDV� ODV� JDUDQWtDV� GHO�
SURYHHGRU�TXHGDUiQ�DQXODGDV�VL�H[LVWHQ�
GHSyVLWRV�GH�FDO�GHQWUR�GH�OD�PiTXLQD�

&RQH[LyQ�SDUD�HO�DJXD�UHVLGXDO

(O�VLVWHPD�GH�HOLPLQDFLyQ�GH�UHVLGXRV�GH�VX�
ODYDYDMLOODV� YDUtD� HQ� IXQFLyQ� GHO� PRGHOR��
3XHGH� LGHQWLILFDU�HO� WLSR�GH�GHVDJ�H�GH�VX�
ODYDYDMLOODV�VL�YHULILFD�TXH�H[LVWH�XQ�WDSyQ�GH�
GHVDJ�H�� ������/RV�ODYDYDMLOODV�FRQ�WDSyQ�

GH�GHVDJ�H�GLVSRQHQ�GH�GHVDJ�H�SRU�HIHFWR�
GH�OD�JUDYHGDG \�ORV�TXH�QR�OR�WLHQHQ�OOHYDQ�
XQD�ERPED�GH�GHVDJ�H�

/DYDYDMLOODV�FRQ�GHVDJ�H�SRU�HIHFWR�GH�OD�
JUDYHGDG�
6L�VX�ODYDYDMLOODV�WLHQH�XQ�WDSyQ�GH�GHVDJ�H�
� ������SURYLVWR�HQ�HO�VXPLGHUR�GH�ODYDGR�HO�
WXER�GH�GHVDJ�H��VH�DMXVWDUi�HQ OD� WXEHUtD�
FRQ� ��� PP� R� VREUH� XQD� YiOYXOD� FRQ�
��� PP�
(O�WXER�SDUD�HVWH�ODYDYDMLOODV�GHEH�VDOLU�SRU�
GHEDMR�GH�OD�FXED�GHO�PLVPR�

/DYDYDMLOODV� FRQ� ERPED� GH�
GHVDJ�H�

(O� WXER� GH� GHVDJ�H� GH� VX� ODYDYDMLOODV� VH�
LQWURGXFLUi� HQ� OD� WXEHUtD� GH� ��� PP�R HQ�
XQD YiOYXOD�GH���� PP�
/D�WXEHUtD�GH�HOLPLQDFLyQ�GH�UHVLGXRV�GHO�
ODYDYDMLOODV�SXHGH�HVWDU�KDVWD�XQD�DOWXUD�
Pi[LPD�FRQ�UHVSHFWR�GH�OD�FXED�GHO�

DSDUDWR�GH�����PP�
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�� ,QVWDODFLyQ

$GYHUWHQFLD

(O�LQVWDODGRU�\�HO�XVXDULR�
VRQ� ORV� UHVSRQVDEOHV�GH�
DVHJXUDUVH� GH� TXH� OD�
LQVWDODFLyQ \
IXQFLRQDPLHQWR� GHO�
ODYDYDMLOODV� VH� UHDOL]DQ�
DFRUGHV�D�HVWH�PDQXDO�\�
D� ODV� QRUPDWLYDV� ORFDOHV�
\�QDFLRQDOHV�

��� +HUUDPLHQWDV�UHFRPHQGDGDV
&ODVVHT UHFRPLHQGD� TXH� VH� XVHQ� ODV�
KHUUDPLHQWDV� VLJXLHQWHV� SDUD� D\XGDU� D�
LQVWDODU�VX�ODYDYDMLOODV�

1LYHO
���PP�OODYH�LQJOHVD��HQFKXIH
3ROtPHWUR�R�YROWtPHWUR
'HVWRUQLOODGRU�HOpFWULFR�DLVODGR
7DODGUR�FRQ�EURFDV�GH���PP�\���
PP

��� 8ELFDFLyQ�GHO�ODYDYDMLOODV
6X� ODYDYDMLOODV� GHEH� LQVWDODUVH� VREUH� XQD�
VXSHUILFLH�HVWDEOH�TXH�VHD�FDSD]�GH�VRSRUWDU�
WRGR�HO�SHVR�GHO PLVPR�� ������DGHPiV�GH�
ODV�YLEUDFLRQHV�GHO�XVR�QRUPDO�
$VHJ~UHVH� GH� TXH� KD\D� XQ� HVSDFLR� OLEUH�
PtQLPR� GH� ��� PP� HQ� FDGD� ODGR� \� SDUWH�
SRVWHULRU� GHO� ODYDYDMLOODV� \� TXH� QR� KD\D�
REVWUXFFLRQHV�HQ�OD�SDUWH�VXSHULRU��� �����

8QD�YH]�LQVWDODGR�XWLOLFH�ODV�SDWDV�DMXVWDEOHV�
SDUD�DVHJXUDUVH�GH�TXH�HO�ODYDYDMLOODV�TXHGD�
HVWDEOH�� WHQLHQGR� HO� SHVR� GLVWULEXLGR�
KRPRJpQHDPHQWH�\�FRQ�XQD� LQFOLQDFLyQ�QR�
VXSHULRU�D�ORV����HQ�QLQJXQD�GLUHFFLyQ�
6X� ODYDYDMLOODV� GHEH� XELFDUVH� HQ� XQ� OXJDU�
TXH� OH� SURSRUFLRQH� ORV� VXPLQLVWURV�
QHFHVDULRV�� ����
$O�XELFDU�HO�ODYDYDMLOODV��DVHJ~UHVH�GH�TXH�OD�
WRPD� GH� DJXD�� ORV� WXERV� GH� ORV� SURGXFWRV�
TXtPLFRV�\�ORV�WXERV�GH�GHVDJ�H�QR�TXHGDQ�
GREODGRV� QL� DSODVWDGRV�� 'HEH� WHQHUVH�
FXLGDGR� GH� TXH� HO� ODYDYDMLOODV� QR� TXHGH�
DSR\DGR� VREUH� QLQJXQR� GH� ORV� WXERV� R�
FDEOHV�GH�VXPLQLVWUR�

��� &RQH[LyQ�HOpFWULFD

&RQH[LyQ�GHO�FDEOH�GH�
DOLPHQWDFLyQ

(O�ODYDYDMLOODV�GHEH�FRQHFWDUVH�GLUHFWDPHQWH�
D�OD�DOLPHQWDFLyQ�HOpFWULFD�PHGLDQWH�HO�FDEOH�
HOpFWULFR� VXPLQLVWUDGR�� 12� XWLOLFH�
DODUJDGRUHV�HOpFWULFRV�SDUD�HO�VXPLQLVWUR�GH�
FRUULHQWH�DO�ODYDYDMLOODV�
$QWHV�GH�FRQHFWDU�HO�ODYDYDMLOODV��DVHJ~UHVH�
GH�TXH�HO�VXPLQLVWUR�HOpFWULFR�GLVSRQH�GH�XQ�
LQWHUUXSWRU�IXVLEOH� DGHFXDGR�� 3DUD� FRQRFHU�
ODV� FDUDFWHUtVWLFDV� HOpFWULFDV� GH� VX�
ODYDYDMLOODV�� FRQVXOWH� OD� SODFD� GH�
HVSHFLILFDFLRQHV�� �������6L�QR�HVWi�VHJXUR�
GH� FyPR� KDFHUOR�� FRQWDFWH� FRQ� VX�
GLVWULEXLGRU�� &ODVVHT R� XQ� HOHFWULFLVWD�
FXDOLILFDGR�
6L� HO� FDEOH� GH� DOLPHQWDFLyQ� HVWi� GDxDGR��
HVWH�GHEH�VHU�VXEVWLWXLGR�~QLFDPHQWH�SRU�HO�
PRGHOR� &/$66(4� UHFRPHQGDGR� SRU� VX�
VHUYLFLR� WpFQLFR�R�SHUVRQDO�FXDOLILFDGR�SDUD�
HYLWDU�ULHVJRV�

£3(/,*52�

7RGR� HO� WUDEDMR� HOpFWULFR�
HQ� OD� UHG�GHEH� OOHYDUOR� D�
FDER� XQ� HOHFWULFLVWD�
FXDOLILFDGR� \� GH� DFXHUGR�
FRQ� ODV� QRUPDWLYDV�
ORFDOHV�\�QDFLRQDOHV�

&XDQGR� UHDOLFH� HO� FDEOHDGR�GHO� ODYDYDMLOODV�
HQ� OD� WRPD�XWLOLFH�XQ�SROtPHWUR�R�YROWtPHWUR�
SDUD� DVHJXUDUVH� GH� TXH� HO� SXQWR� GH�
FRQH[LyQ�QR�WLHQH�WHQVLyQ�DQWHV�GH�LQWHQWDU�
FRQHFWDU�ORV�WHUPLQDOHV�

&RQH[LyQ�HTXLSRWHQFLDO
(O�ODYDYDMLOODV�'(%( HVWDU�FRQHFWDGR�D�XQD�
PDVD�DG\DFHQWH�R�D�WLHUUD�GH�IRUPD�TXH�VH�
HQFXHQWUH� HQ� HO�PLVPR� SRWHQFLDO� �HVWR� HV��
WHQVLyQ��
/D� ERUQD� GH� FRQH[LyQ� HTXLSRWHQFLDO� VH�
HQFXHQWUD� HQ� OD� SDUWH� SRVWHULRU� GHO�
ODYDYDMLOODV� � ���� \� WLHQH� LQVWDODGD� XQD�
WXHUFD� 0��� 8WLOLFH� OD� OODYH� LQJOHVD� SDUD
FRQHFWDU� HO� FDEOH� GH� WLHUUD� D� HVWD� ERUQD� \�
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DVHJ~UHVH� GH� TXH� OD� WXHUFD� VH� HQFXHQWUD�
ELHQ�ILMDGD��

��� &RQH[LyQ�GHO�WXER�GH�
VXPLQLVWUR�GH�DJXD

&RQHFWH�HO�H[WUHPR�HQ�FRGR�GH�����GHO�WXER�
GH� VXPLQLVWUR� GH� DJXD� D� VX� ODYDYDMLOODV�
� ���� \� HO� H[WUHPR� UHFWR� DO� VXPLQLVWUR�
SULQFLSDO�GH�DJXD�

$VHJ~UHVH� GH� TXH� HVWpQ� FRORFDGDV� ODV�
MXQWDV�GH�JRPD�GHQWUR�GH�ORV�H[WUHPRV�GHO�
WXER���
$VHJ~UHVH� GH� TXH� WRGDV� ODV� FRQH[LRQHV�
VHDQ� KHUPpWLFDV� DQWHV� GH� XVDU� VX�
ODYDYDMLOODV�

��� &RQH[LyQ�SDUD�HO�DJXD�
UHVLGXDO

$FRSOH�HO�WXER�GH�HOLPLQDFLyQ�GH�UHVLGXRV�GH�
VX� ODYDYDMLOODV�D� OD�WXEHUtD�GH� OD� LQVWDODFLyQ�
VLQ�FXUYDUOR�
$VHJ~UHVH� GH� TXH� HO� WXER� VH� DMXVWD� HQ� OD�
WXEHUtD� GH� IRUPD� TXH� QR� VH� GHVSUHQGD� QL�
VDOJD� GXUDQWH� HO� IXQFLRQDPLHQWR� GHO�
ODYDYDMLOODV�
/D� WXEHUtD� GH�HOLPLQDFLyQ�GH� UHVLGXRV�VROR�
GHEH� FRQHFWDUVH� D� ORV� GHVDJ�HV� SDUD�
GHSXUDFLyQ� \� QR� DO� VLVWHPD� GH� GUHQDMH� GH�
DJXDV�VXSHUILFLDOHV�
(Q� OD� WXEHUtD� GH� HOLPLQDFLyQ� GH� UHVLGXRV�
GHEH�LQVWDODUVH�DOJ~Q�WLSR�GH�GLVSRVLWLYR�TXH�
HYLWH� HO� UHIOXMR�� GH� DFXHUGR� FRQ� ODV�
QRUPDWLYDV�ORFDOHV�\�QDFLRQDOHV�
$VHJ~UHVH�GH�TXH�HO�WXER�GH�HOLPLQDFLyQ�GH�
UHVLGXRV�GHO�ODYDYDMLOODV�QR�VXSHUD�OD�DOWXUD�
GH�OD�SHJDWLQD�VLWXDGD�HQ�OD�SDUWH�SRVWHULRU�
GHO�DSDUDWR�FXDQGR�HVWp�FRORFDGR�
6L� HO� ODYDYDMLOODV� VH� FRQHFWD� D� XQ� WXER�
DVFHQGHQWH�� SDUD� FRORFDUOR� GHEH�XVDUVH�HO�
JDQFKR�SDUD�HO�WXER�GH�GHVDJ�H�� �����

��� &RORFDFLyQ�GH�ORV�HQYDVHV�GH�
SURGXFWRV�TXtPLFRV

$GYHUWHQFLD

8WLOLFH� URSD� GH�
SURWHFFLyQ�� JXDQWHV�
SURWHFWRUHV� \� JDIDV� GH�
VHJXULGDG� DO� PDQLSXODU�
ORV�SURGXFWRV�TXtPLFRV�\
UHVSHWH� WRGDV� ODV�
DGYHUWHQFLDV� GH�
VHJXULGDG� \�
UHFRPHQGDFLRQHV� GH�
GRVLILFDFLyQ�LPSUHVDV�HQ�
ORV�HQYDVHV�

$WHQFLyQ

8WLOLFH�FRQ�VX�ODYDYDMLOODV�
~QLFDPHQWH� GHWHUJHQWHV�
\� DEULOODQWDGRUHV� GH� XVR�
FRPHUFLDO�

/RV�HQYDVHV�GH�SURGXFWRV�TXtPLFRV�GHEHQ�
PDQWHQHUVH� HQ� XQ� OXJDU� VHJXUR� \� HVWDEOH�
FHUFD� GHO� ODYDYDMLOODV�� DO� TXH� SXHGD�
DFFHGHUVH�FRQ�IDFLOLGDG�SDUD�FRPSUREDU�ORV�
QLYHOHV� GH� FDGD� SURGXFWR� \� VXVWLWXLUORV�
FXDQGR�VHD�QHFHVDULR�
&DGD� XQD� GH� ODV� ERPEDV� GH� SURGXFWRV�
TXtPLFRV� GHQWUR� GHO� ODYDYDMLOODV� HVWi�
FRQHFWDGD� D� XQ� SHTXHxR� WXER� GH� 39&��
(VWRV�WXERV�VDOHQ�SRU�OD�SDUWH�SRVWHULRU�GHO�
ODYDYDMLOODV� \� GHEHQ� GLULJLUVH� DO� OXJDU� HQ� HO�
TXH�VH�HQFXHQWUDQ�ORV�HQYDVHV�GH�SURGXFWRV�
TXtPLFRV�� GHELHQGR� UHWLUDUVH� HO� WXER�
VREUDQWH�� /RV� WXERV� GHEHQ� VHU� OR�
VXILFLHQWHPHQWH�ODUJRV�SDUD�SHUPLWLU�TXH�ORV�
HQYDVHV� SXHGDQ� PRYHUVH� VLQ� ULHVJR� GH�
YROFDU�

7XER�D]XO $EULOODQWDGRU

7XER�
WUDQVSDUHQWH

'HWHUJHQWH
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5HWLUH�HO�WDSyQ�GH�ORV�HQYDVHV�GH�SURGXFWRV�
TXtPLFRV� \� XWLOLFH� OD� SHUIRUDGRUD� SDUD�
UHDOL]DU�XQ�RULILFLR�HQ�HO�FHQWUR�
3DVH�HO�WXER�D�WUDYpV�GHO�RULILFLR�\�DMXVWH�ORV�
GLVSHQVDGRUHV� \� ILOWURV� VXPLQLVWUDGRV�HQ�HO�
H[WUHPR� GH� FDGD� WXER� DQWHV� GH� FRORFDUORV�
GHQWUR� GH� ORV� HQYDVHV� GH� SURGXFWRV�
TXtPLFRV�\�FHUUDU�ORV�WDSRQHV�

��� 3UHVHQWDFLyQ
(O� ODYDYDMLOODV� HVWi� GLVHxDGR� SDUD� VX�
LQVWDODFLyQ� ILMD� XWLOL]DQGR� ~QLFDPHQWH� OD�
ILMDFLyQ� GH� &ODVVHT� FRQ� VXMHFLRQHV� D� OD�
VXSHUILFLH� GHO� SLVR� \� VHOODGDV� D� OD� XQLGDG��
&XDOTXLHU� RWUD� LQVWDODFLyQ� GHEH� VHU�
DFRUGDGD� \� DSUREDGD� SRU� &ODVVHT�� $MXVWH�
XVDQGR�GRV�WRUQLOORV�SRU�SDWD�DO�VXHOR�

'LVSHQVDGRU)LOWUR 7DSyQ�GHO�

7XER�GH�39&�GHO�
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�� 3XHVWD�HQ�PDUFKD

��� 3DQHO�GH�SXHVWD�HQ�PDUFKD

(OHPHQWR 'HVFULSFLyQ

� %RWyQ�([LW

� %RWyQ�(QWHU

� ,QGLFDGRU� GH�
FLFOR

� ,QGLFDGRU� GH�
DSDUDWR�FDOLHQWH

� %RWyQ�DUULED

� %RWyQ�DEDMR

� 3DQWDOOD

��� 0RGR�GH�SXHVWD�HQ�PDUFKD
&RQ� HO� ODYDYDMLOODV� FRQHFWDGR� D� OD�
DOLPHQWDFLyQ� HOpFWULFD� SHUR� FRQ� OD� SDQWDOOD�
DSDJDGD�� SXOVH� \� PDQWHQJD� SXOVDGRV� ORV�
ERWRQHV� GH� ([LW� ���� \� (QWHU� ���� GXUDQWH� ��
VHJXQGRV��/D�SDQWDOOD�����PRVWUDUi�HO�SULPHU�
HOHPHQWR�GHO�PHQ~�\�HO�LQGLFDGRU�GH�FLFOR�����
VH�HQFHQGHUi�HQ�FRORU�URMR��

6L� QR� VH� SXOVD� QLQJ~Q� ERWyQ� GXUDQWH� XQ�
FLHUWR� WLHPSR� HO� ODYDYDMLOODV� FDQFHODUi� HVWH�
PRGR�\�YROYHUi�DO HVWDGR�GH�GHVFRQH[LyQ�

$� FRQWLQXDFLyQ� SXHGH� HQFRQWUDU� OD� OLVWD�
FRPSOHWD�GHO�PHQ~�

3DQWDOOD 'HVFULSFLyQ

ƌ $MXVWH�GHO�DEULOODQWDGRU��S��HM��ϭϱ  �
��� P/�/�

ƌWϬ &HEDGR�GHO�DEULOODQWDGRU

Ě $MXVWH�GHO�GHWHUJHQWH��S��HM��ϯϯ  �
��� PO�/�

ĚWϬ &HEDGR�GHO�GHWHUJHQWH

Ś $MXVWH�GHO�GHVFDOFLILFDGRU��VL�VH�
LQFOX\H�

�6H�UHILHUH�DO�DMXVWH�GH� OD�GRVLILFDFLyQ GH�
ORV�SURGXFWRV�TXtPLFRV�\�OD�GXUH]D�GHO�DJXD��
3RU�HMHPSOR��SDUD�XQ�DMXVWH�SUHGHWHUPLQDGR�
GHO� DEULOODQWDGRU� GH� ��� PO� GH� SURGXFWR�

� � � �

� ��
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TXtPLFR�SRU�OLWUR�GH�DJXD��VH�PRVWUDUi�FRPR�
©ƌϬϯª��\�SDUD�XQ�DMXVWH�SUHGHWHUPLQDGR�GHO�
GHWHUJHQWH�GH�� PO�GH�SURGXFWR�SRU� OLWUR�GH�
DJXD��VH�PRVWUDUi�FRPR�©ĚϯϬª

��� $MXVWH�GH�OD�GRVLV�GH�
SURGXFWRV�TXtPLFRV

(O�DMXVWH�GH�OD�GRVLILFDFLyQ�GH�ORV�SURGXFWRV�
TXtPLFRV� GH� VX� ODYDYDMLOODV� YHQGUi�
SUHGHWHUPLQDGR��VLQ�HPEDUJR��FRPR�H[LVWHQ�
GLIHUHQWHV�SURGXFWRV�HQ�HO�PHUFDGR�\�FDGD�
XQR� GH� HOORV� WLHQH� GLIHUHQWHV� UHTXLVLWRV� GH�
FRQFHQWUDFLyQ�� OD� GRVLV� SXHGH� DMXVWDUVH�
VLJXLHQGR� ODV� LQVWUXFFLRQHV� LQGLFDGDV� D�
FRQWLQXDFLyQ�

�� &RQVXOWH�HO�HQYDVH�GHO�SURGXFWR�R�
SyQJDVH� HQ� FRQWDFWR� FRQ� HO�
GLVWULEXLGRU� SDUD� FRQRFHU� ORV�
UHTXLVLWRV�GH�FRQFHQWUDFLyQ�GH�VX�
DEULOODQWDGRU� \� GHWHUJHQWH� HQ�
PLOLOLWURV� GH� SURGXFWR� SRU� OLWUR� GH�
DJXD��PO�/��

�� (QWUH� HQ� HO� PRGR� GH� SXHVWD� HQ�
PDUFKD�� �����

�� &RQ�ODV�WHFODV�DUULED�\�DEDMR��� \�
���� DYDQFH� KDVWD� HO� HOHPHQWR� GH�
PHQ~� GH� DMXVWH� GHO� DEULOODQWDGRU�
�ƌ��\�SXOVH�(QWHU�����

�� /D�SDQWDOOD�SDUSDGHDUi�
�� &RQ�ODV�WHFODV�DUULED�\�DEDMR����\�

��� DYDQFH� KDVWD� HO� DMXVWH� TXH�
QHFHVLWH�\�SXOVH�(QWHU�����

�� &RQ�ODV�WHFODV�DUULED�\�DEDMR��� \�
���� DYDQFH� KDVWD� HO� HOHPHQWR� GH�
PHQ~� GH� DMXVWH� GHO� GHWHUJHQWH�
�Ě��\�SXOVH�(QWHU��'��

�� /D SDQWDOOD�SDUSDGHDUi�
�� &RQ�ODV�WHFODV�DUULED�\�DEDMR����\�

��� DYDQFH� KDVWD� HO� DMXVWH� TXH�
QHFHVLWH�\�SXOVH�(QWHU�����

�� 3XOVH�([LW�����KDVWD�TXH�HVWp�IXHUD�
GHO�PRGR�GH�SXHVWD�HQ�PDUFKD�

��� &HEDGR�GH�ORV�SURGXFWRV�
TXtPLFRV

$QWHV� GH� XVDU� HO� ODYDYDMLOODV� ORV� WXERV� GH
SURGXFWRV� TXtPLFRV� GHEHQ� OOHQDUVH� FRQ�
HOORV��3DUD�HVWR�QHFHVLWD�FHEDU�ODV�ERPEDV�
GH� SURGXFWRV� VLJXLHQGR� ODV� LQVWUXFFLRQHV�
PRVWUDGDV�D�FRQWLQXDFLyQ�

�� (QWUH� HQ� HO� PRGR� GH� SXHVWD� HQ�
PDUFKD�� �����

�� &RQ�ODV�WHFODV�DUULED�\�DEDMR��� \�
���� DYDQFH� KDVWD� HO� HOHPHQWR� GH�
PHQ~�GH�FHEDGR�GHO�DEULOODQWDGRU�

�ƌWϬ��\�SXOVH�(QWHU�����
�� /D� SDQWDOOD� SDUSDGHDUi� \�

FDPELDUi�D�ƌWϭ�
�� (VWR� KDUi� TXH� IXQFLRQH�

FRQWLQXDPHQWH� OD� ERPED� GHO�
DEULOODQWDGRU� GXUDQWH� XQ� Pi[LPR�
GH� ��� PLQXWRV� \� OOHYH� ORV�
SURGXFWRV�TXtPLFRV�DO�ODYDYDMLOODV��
&XDQGR� HVWRV� SURGXFWRV� KD\DQ�
DOFDQ]DGR� OD� SDUWH� SRVWHULRU� GHO�
ODYDYDMLOODV�� SXOVH� (QWHU� ���� GH�
QXHYR�SDUD�GHWHQHU�OD�ERPED�

�� /D�SDQWDOOD�GHMDUi�GH�SDUSDGHDU�\�
YROYHUi�D�PRVWUDU�ƌWϬ�

�� &RQ�ODV�WHFODV�DUULED�\�DEDMR��� \�
���� DYDQFH� KDVWD� HO HOHPHQWR� GH�
PHQ~� GH� FHEDGR� GHO� GHWHUJHQWH�
�ĚWϬ��\�SXOVH�(QWHU�����

�� /D� SDQWDOOD� SDUSDGHDUi� \�
FDPELDUi�D�ĚWϭ�

�� (VWR� KDUi� TXH� IXQFLRQH�
FRQWLQXDPHQWH� OD� ERPED� GHO�
GHWHUJHQWH�GXUDQWH�XQ�Pi[LPR�GH�
�� PLQXWRV� \� OOHYH� ORV� SURGXFWRV�
TXtPLFRV� DO� ODYDYDMLOODV�� &XDQGR�
HVWRV�SURGXFWRV�KD\DQ�DOFDQ]DGR�
OD�SDUWH�SRVWHULRU�GHO� ODYDYDMLOODV��
SXOVH� (QWHU� ���� GH� QXHYR� SDUD�
GHWHQHU�OD�ERPED�

�� /D�SDQWDOOD�GHMDUi�GH�SDUSDGHDU�\�
YROYHUi�D�PRVWUDU�ĚWϬ�

��� 3XOVH�([LW�����KDVWD�TXH�HVWp�IXHUD�
GHO�PRGR�GH�SXHVWD�HQ�PDUFKD�

��� 'HVFDOFLILFDGRU�LQWHJUDGR��VL�
VH�LQVWDOD�

3XHVWD�HQ�PDUFKD�GH�OD�XQLGDG�
GH�GHVFDOFLILFDFLyQ

3DUD� SRQHU� HQ� PDUFKD� GH� OD� XQLGDG� GH�
GHVFDOFLILFDFLyQ� VLJD� ODV� LQVWUXFFLRQHV�
LQGLFDGDV�D�FRQWLQXDFLyQ�

�� /HYDQWH�OD�FDSRWD�
�� 5HWLUH�OD�UDPSD�SDUD�OD�FHVWD�
�� $EUD�HO�WDSyQ�GHO�GHSyVLWR�GH�VDO�

VLWXDGR� HQ� OD� HVTXLQD� GHODQWHUD�
GHUHFKD�GH�OD�FXED�GH�ODYDGR�

�� /OHQH�HO�GHSyVLWR�FRQ�DJXD�OLPSLD�
�� &RQ� HO� HPEXGR� SDUD� OD� VDO�

VXPLQLVWUDGR�� OOHQH� HO� GHSyVLWR�
FRQ� DSUR[LPDGDPHQWH� ��� NJ� GH�
VDO�HQ�JUDQR�

�� (OLPLQH�HO�H[FHVR�R�VDOSLFDGXUDV�
GH�VDO�GHO� UHFLQWR� LQWHULRU� \�GH� OD�
DEHUWXUD�GHO�GHSyVLWR�
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�� 9XHOYD� D� FRORFDU� HO� WDSyQ� GHO�
GHSyVLWR��DVHJXUiQGRVH�GH�TXH�OR�
HQURVFD�FRUUHFWDPHQWH�

�� $VHJ~UHVH� GH� OLPSLDU� FXDOTXLHU�
UHVWR� GH� VDO�� ,QLFLH� XQ� FLFOR� GH�
ODYDGR� MXVWR�GHVSXpV�GHO� OOHQDGR�
GH� VDO� SDUD� OLPSLDU� OD� FXED� GH�
ODYDGR�

$GYHUWHQFLD

12� XVH� HO� ODYDYDMLOODV�
FRQ� HO� GHSyVLWR� GH� VDO�
YDFtR�� \D� TXH� HVWR�
FRQWULEXLUi� D� OD�
DFXPXODFLyQ� GH�
GHSyVLWRV� GH� FDO�� FX\D�
SUHVHQFLD� DGHPiV�
LQYDOLGDUi�VX�JDUDQWtD��

12�DxDGD�HQ�HO�GHSyVLWR�
QLQJ~Q� SURGXFWR�
TXtPLFR�� FRPR�
GHWHUJHQWHV� R�
DEULOODQWDGRUHV�� (VWRV�
SURYRFDUtDQ�GDxRV�HQ� OD�
PiTXLQD�

$WHQFLyQ

8WLOLFH� VROR� VDO� HQ�
JUDQR �WDPDxR� Pi[LPR�
GHO� JUDQR� HQWUH� �� \�
� PP��� /DV� SDVWLOODV� GH�
VDO� QR� UHVXOWDQ�
DGHFXDGDV�

6L� HO� WDSyQ� GHO� GHSyVLWR�
QR� VH� HQFXHQWUD�
GHELGDPHQWH� FHUUDGR�� HO�
DJXD� R� ORV� SURGXFWRV�
TXtPLFRV�SXHGHQ�ILOWUDUVH�
R� VDOLUVH� GH� OD� XQLGDG��
SURYRFDQGR�GDxRV�HQ�HO�
ODYDYDMLOODV�

$MXVWH�GHO�GHVFDOFLILFDGRU
&RPSUXHEH� OD� GXUH]D� GHO� DJXD� GH�
VXPLQLVWUR� ��G��� 8QD� YH]� GLVSRQJD� GH� HVWH�
GDWR� VLJD� ORV� SDVRV� LQGLFDGRV� D�
FRQWLQXDFLyQ�

�� &RQVXOWH� HO� $SpQGLFH� $� SDUD�
FRQRFHU� ORV� DMXVWHV� UHTXHULGRV�
VHJ~Q�OD�GXUH]D�GHO�DJXD�� ����

�� (QWUH� HQ� HO� PRGR� GH� SXHVWD� HQ�
PDUFKD�� �����

�� &RQ�ODV�WHFODV�DUULED�\�DEDMR��� \�
���� DYDQFH� KDVWD� HO� HOHPHQWR� GH�
PHQ~� GH� DMXVWH� GH� GXUH]D� GHO�
DJXD��Ś��\�SXOVH�(QWHU�����

�� /D�SDQWDOOD�SDUSDGHDUi�
�� &RQ�ODV�WHFODV�DUULED�\�DEDMR����\�

���� DYDQFH� KDVWD� HO� DMXVWH� TXH�
QHFHVLWH�\�SXOVH�(QWHU�����

�� 3XOVH�([LW�����KDVWD�TXH�HVWp�IXHUD�
GHO�PRGR�GH�SXHVWD�HQ�PDUFKD�



3iJLQD���

��� 7HPSHUDWXUDV�GHO�GHSyVLWR�GH�
ODYDGR�\�DFODUDGR

/DV� WHPSHUDWXUDV� GHO� FDOGHUtQ� GH� ODYDGR� \�
DFODUDGR�VH�KDQ�SUHILMDGR�D�ORV�YDORUHV�TXH�
FXPSOHQ�FRQ�ODV�QRUPDV�PHGLRDPELHQWDOHV�
\� VDQLWDULDV�� 3DUD�PiV� RSFLRQHV� GH� DMXVWH�
FRQVXOWH� HO� ©0DQXDO� 7pFQLFRª� GH� VX�
ODYDYDMLOODV�
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�� )XQFLRQDPLHQWR
1R� GHEH� SHUPLWLUVH� TXH� ORV� QLxRV� MXHJXHQ�
FRQ�HO�ODYDYDMLOODV�R�OR�XWLOLFHQ�

$WHQFLyQ

(VWH� ODYDYDMLOODV� HV� GH�
XVR� H[FOXVLYR� SDUD� HO�
ODYDGR� GH� SODWRV��
FULVWDOHUtD�� FXELHUWRV� \�
DUWtFXORV�VLPLODUHV���1R�VH�
SHUPLWH� QLQJXQD� RWUD�
DFWLYLGDG� HQ� HVWH�
ODYDYDMLOODV�

$QWHV�GH�XVDU�HO� ODYDYDMLOODV��DVHJ~UHVH�GH�
TXH� ORV� VXPLQLVWURV� HOpFWULFRV� \� GH� DJXD�
HVWpQ�FRQHFWDGRV�

��� 3DQHO�GH�FRQWURO

(OHPHQWR 'HVFULSFLyQ

� %RWyQ�2Q�2II

� %RWyQ�GH�FLFOR

� ,QGLFDGRU�GH�FLFOR

�
,QGLFDGRU�GH�DSDUDWR�
FDOLHQWH

� 6HOHFWRU�GH�SURJUDPD

�
%RWyQ�GH�XQLGDGHV�GH�
WHPSHUDWXUD

� ,QGLFDGRU�GH�SURJUDPD

� 7HPSHUDWXUD�GH�ODYDGR

� 7HPSHUDWXUD�GH�DFODUDGR

��
3DQWDOOD�GH�XQLGDGHV�GH�
WHPSHUDWXUD

�� 6tPEROR�GH�ODYDGR

�� 6tPEROR�GH�DFODUDGR

�

�

� � �

� �� � � �

�� ��
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��� (QFHQGLGR�GHO�ODYDYDMLOODV
3DUD�HQFHQGHU�HO� ODYDYDMLOODV�DVHJ~UHVH�GH�
TXH�OD�SXHUWD�HVWp�FHUUDGD�\�SXOVH�HO�ERWyQ�
GH� 2Q�2II� ���� GHO� WHFODGR� GHO� DSDUDWR�� /D�
SDQWDOOD�VH�HQFHQGHUi�\�HO�ODYDYDMLOODV�
FRPHQ]DUi� D� OOHQDUVH� DXWRPiWLFDPHQWH�
VLHPSUH�TXH�OD�FDSRWD�HVWp�FHUUDGD�

��� /DYDYDMLOODV�OLVWR�SDUD�XVDUVH
(O�ODYDYDMLOODV�XWLOL]D�XQD�IXQFLyQ�GH�OOHQDGR�
GH� SXOVR�� HVWR� VLJQLILFD� TXH� OOHQDUi� HO�
FDOGHUtQ�GH�DFODUDGR��OR�FDOHQWDUi�KDVWD�XQD�
WHPSHUDWXUD� SUHHVWDEOHFLGD� \� OXHJR�
WUDQVIHULUi� HVWD� DJXD� D� OD� FXED� GH� ODYDGR��
'XUDQWH OD�HWDSD�GH�OOHQDGR��HO�LQGLFDGRU�GH�
FDOHQWDPLHQWR� ���� SDUSDGHDUi� HQ� FRORU�
iPEDU�
8QD�YH]�TXH� ORV�GHSyVLWRV�GH� ODYDGR�\�GHO�
FDOGHUtQ� HVWpQ� OOHQRV� \� DPERV� GHSyVLWRV�
KD\DQ�DOFDQ]DGR�OD�WHPSHUDWXUD�QHFHVDULD��
HO�LQGLFDGRU�GH�FDOHQWDPLHQWR�VH�HQFHQGHUi�
HQ�FRORU�YHUGH�SDUD�LQGLFDU�TXH�OD�PiTXLQD�
VH�HQFXHQWUD�OLVWD�SDUD�HMHFXWDU�XQ�FLFOR�
(O�WLHPSR�QHFHVDULR�SDUD�TXH�HO�ODYDYDMLOODV�
VH�OOHQH�\�FDOLHQWH�GHSHQGHUi�GH�OD�SRWHQFLD�
QRPLQDO�GHO�DSDUDWR��VHJ~Q�OR�UHFRJLGR�HQ�OD�

������ DVt�
FRPR� GH� OD� WHPSHUDWXUD� GHO� DJXD� GH�
VXPLQLVWUR�� D� FRQWLQXDFLyQ� VH� LQFOX\H� XQD�
JXtD� SDUD� HVWRV� WLHPSRV� FXDQGR� OD�
WHPSHUDWXUD� GHO� DJXD� GH� VXPLQLVWUR� HV� GH�
�� �&�

���

&DUDFWHUtVWLFDV 7LHPSR

������� 9���� a���
�� $

�� PLQ�

��� &DPELDU�ODV�XQLGDGHV�GH�
WHPSHUDWXUD

/DV� SDQWDOODV� GH� WHPSHUDWXUD� ��� \� ��� GHO�
ODYDYDMLOODV�VH�SXHGHQ�DMXVWDU�D��& R��)�������
3XOVH�HO�ERWyQ�GH�OD�XQLGDG GH�WHPSHUDWXUD�
����SDUD�FDPELDU�HQWUH�HVWDV�GRV�RSFLRQHV�

��� 6HOHFFLRQDU�XQ�SURJUDPD�GH�
ODYDGR

(O�ODYDYDMLOODV�GLVSRQH�GH�YDULRV�SURJUDPDV�
\D�SUHFRQILJXUDGRV�SDUD�RIUHFHU�ORV�PHMRUHV�

UHVXOWDGRV� SRVLEOHV�� 3DUD� FDPELDU� HO�
SURJUDPD� SXOVH� HO� ERWyQ� GH� VHOHFFLyQ� GH�
SURJUDPDV� ���� KDVWD� TXH� OD� SDQWDOOD�
LQGLFDGRUD� GHO� SURJUDPD� ���� PXHVWUH� OD�
RSFLyQ�TXH�GHVHD��
&XDQGR� HQFLHQGD� HO� ODYDYDMLOODV� � ���
VLHPSUH FRPHQ]DUi�FRQ�HO�SURJUDPD�QRUPDO�
SRU�GHIHFWR�

2SFLRQHV�GH�SURJUDPD�GH�
ODYDGR�

3DQWDOOD 'HVFULSFLyQ
7LHPSR�
�PLQ��

&RUWR ���

1RUPDO �

/DUJR �

��� &DUJDU�XQD�FHVWD

62/2�SDUD�ODYDYDMLOODV
/RV�FXELHUWRV�JUDQGHV��FRPR�FXFKDURQHV�\�
FXFKLOORV� ODUJRV�� HWF�� GHEHQ� FRORFDUVH� HQ�
KRUL]RQWDO�HQ�OD�FHVWD�DELHUWD��DVt�VH�HYLWDUi�
XQD� SRVLEOH� FROLVLyQ� FRQ� ORV� EUD]RV� GH�
ODYDGR�DFODUDGR�

��� ,QLFLDU�XQ�FLFOR
(OLPLQH� VLHPSUH� HO� H[FHVR� GH� UHVWRV� R�
FRPLGD�GH� ORV�SODWRV�R�YDVRV�TXH�YD\DQ�D�
OLPSLDUVH� 12� XWLOLFH� VX� ODYDYDMLOODV� FRPR�
XQLGDG�GH�HOLPLQDFLyQ�GH�UHVLGXRV�
3DUD� LQLFLDU� XQ� FLFOR�� XVH� ODV� VLJXLHQWHV�
LQVWUXFFLRQHV�

�� /HYDQWH�OD�FDSRWD�
�� &DUJXH� OD� FHVWD� FRPSOHWD��

DVHJXUiQGRVH�GH�TXH� ORV�EUD]RV�
VXSHULRU� H� LQIHULRU� JLUDQ�
OLEUHPHQWH�

�� %DMH�OD�FDSRWD�SDUD�LQLFLDU�HO�FLFOR�
�� 3XOVH�HO�ERWyQ�GH�FLFOR�����FRQ�OD�

FDSRWD�FHUUDGD��(O�FLFOR�VH�LQLFLDUi�
XQD� YH]� TXH� HO� ODYDYDMLOODV� KD\D�
DOFDQ]DGR� ORV� QLYHOHV� GH� DJXD� \�
WHPSHUDWXUDV� FRUUHFWRV�� 'XUDQWH�
HO�FLFOR��HO� LQGLFDGRU�GH�FLFOR�D]XO�
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��� HVWDUi�HQFHQGLGR�

12�DEUD�OD�FDSRWD�GXUDQWH�HO�FLFOR��
6L�VH�SXOVD�HO�ERWyQ�GH�FLFOR�DQWHV�GH�TXH�HO�
ODYDYDMLOODV� KD\D� DOFDQ]DGR� ORV� QLYHOHV�
QHFHVDULRV�� HO� LQGLFDGRU� GH� FLFOR� ���� VH�
HQFHQGHUi� HQ� D]XO� SDUD� LQGLFDU� TXH� VH� KD�
VHOHFFLRQDGR� XQ� FLFOR�� HO� LQGLFDGRU� GH�
FDOHQWDPLHQWR�����SDUSDGHDUi�HQ�iPEDU�\�OD�
PiTXLQD� VH� SRQGUi� HQ� PDUFKD�
DXWRPiWLFDPHQWH� FXDQGR� VH� DOFDQFHQ� ORV�
QLYHOHV�

�� (O� ILQDO� GHO� FLFOR� VH� DOFDQ]D
FXDQGR� VH� KD\D� DSDJDGR� HO
LQGLFDGRU�GH�FLFOR� �����/HYDQWH� OD
FDSRWD�\�UHWLUH�OD�FHVWD�

�� 5HFDUJXH�HO�ODYDYDMLOODV \�UHSLWD��VL�
IXHUD�QHFHVDULR�

/D� FXEHUWHUtD�SODWRV� GH� OD� FHVWD� SXHGHQ�
HVWDU� K~PHGRV� SHUR� VH� VHFDUiQ� SURQWR�
GHELGR�D�OD�HYDSRUDFLyQ�

$GYHUWHQFLD

7HQJD�HQ�FXHQWD�TXH��
/D�YDMLOOD�SXHGH�HVWDU�
FDOLHQWH�DO�UHWLUDUOD�GHO�
ODYDYDMLOODV�

��� 'UHQDMH GHO�ODYDYDMLOODV

$WHQFLyQ

(V�PX\�LPSRUWDQWH�TXH�HO�
ODYDYDMLOODV� TXHGH� VLQ�
UHVWRV�GH�DJXD�DO�ILQDO�GH�
FDGD�GtD�GH�WUDEDMR�

'XUDQWH� HO� IXQFLRQDPLHQWR� QRUPDO�� HO�
ODYDYDMLOODV� GUHQDUi� FXDOTXLHU� H[FHVR� GH�
DJXD�
3DUD�GUHQDU�SRU�FRPSOHWR�HO�ODYDYDMLOODV�VLJD

ODV�LQVWUXFFLRQHV�PRVWUDGDV�D�FRQWLQXDFLyQ�

/DYDYDMLOODV�FRQ�GHVDJ�H�SRU�
HIHFWR�GH�OD�JUDYHGDG�

�� /HYDQWH�OD�FDSRWD�GHO�ODYDYDMLOODV�
�� /RFDOLFH� \� UHWLUH� HO� WDSyQ� GH

GHVDJ�H�� �����

/DYDYDMLOODV�FRQ�ERPED�GH
GHVDJ�H�

�� 3XOVH�HO�ERWyQ�GH�2Q�2II�����SDUD
DSDJDU�HO�ODYDYDMLOODV�

�� %DMH�OD�FDSRWD�SDUD�LQLFLDU�HO�FLFOR
GH�GHVDJ�H�

�� 3XOVH�HO�ERWyQ�GH�FLFOR�����FRQ�OD
FDSRWD�FHUUDGD�

�� (O� LQGLFDGRU� GH� FLFOR� ���
SDUSDGHDUi�HQ�D]XO�

�� (O�ODYDYDMLOODV�GUHQDUi�OD�FXED�GH
ODYDGR�

�� (O� ODYDYDMLOODV� UHDOL]DUi� XQ
DXWRDFODUDGR�

�� &XDQGR�HO�LQGLFDGRU�GH�FLFOR�����VH�
DSDJXH��HO�FLFOR�GH�GUHQDMH�KDEUi
ILQDOL]DGR�

£$YLVR��
8QD� YH]� TXH� HVWp� YDFtR�� &ODVVHT
UHFRPLHQGD�DSDJDU�ORV�VXPLQLVWURV�GH�DJXD�
\� GH� HOHFWULFLGDG� \� OLPSLDU� HO� ODYDYDMLOODV�
� �����
3RU�PRWLYRV�GH�KLJLHQH�VH�UHFRPLHQGD�TXH��
XQD� YH]� HO� ODYDYDMLOODV� VH� KD\D� GUHQDGR� \�
OLPSLDGR�� VH� GHMH� OD� SXHUWD� DELHUWD� SDUD�
D\XGDU� DO� VHFDGR� QDWXUDO� GH� OD� FiPDUD� GH�
ODYDGR�

£$YLVR�
&RQVXOWH�HO�©0DQXDO�7pFQLFRª�GH�VX�
ODYDYDMLOODV�SDUD�PiV�LQIRUPDFLyQ�VREUH�ORV�
DMXVWHV�GHO�PLVPR�
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�� 6HUYLFLR�\
PDQWHQLPLHQWR

£3(/,*52�

(O�ODYDYDMLOODV�'(%(�HVWDU�
GHVFRQHFWDGR� GH� OD� UHG�
HOpFWULFD� GXUDQWH� OD�
OLPSLH]D�� VHUYLFLR� R�
VXVWLWXFLyQ�GH�ODV�SLH]DV�

&XDQGR� XVH� HO�
ODYDYDMLOODV��DVHJ~UHVH�GH�
TXH�OD�FXED�GH�HVWH�QR�VH�
HQFXHQWUH� QXQFD
VXPHUJLGD�QL�VREUH�DJXD�

$WHQFLyQ

12�SXOYHULFH�HO�H[WHULRU�R�
HO� LQWHULRU� GHO� ODYDYDMLOODV�
QL� OD� ]RQD� FLUFXQGDQWH�
�SDQHOHV�� FXED� XVDQGR�
XQD� PDQJXHUD� GH� DJXD��
XQ� OLPSLDGRU� GH� YDSRU� D�
SUHVLyQ�R�XQ�OLPSLDGRU�GH
DOWD�SUHVLyQ�

��� $QWHV�GH�OD�OLPSLH]D
$VHJ~UHVH�GH�TXH�DQWHV�VH�KD�GUHQDGR�HO�
ODYDYDMLOODV�� �����
$QWHV� GH� OLPSLDU� HO� DSDUDWR�� DSDJXH� HO�
VXPLQLVWUR�HOpFWULFR�

$GYHUWHQFLD

12 XWLOLFH� DJHQWHV�
OLPSLDGRUHV TXH�
FRQWHQJDQ� &/252��
/(-Ë$�R�+,32&/25,72�

$QWHV� GH� OLPSLDU� OD�
FiPDUD� GH� ODYDGR��
DVHJ~UHVH�GH�UHWLUDU�FRQ�
FXLGDGR� FXDOTXLHU�
HOHPHQWR� SXQ]DQWH��
FRPR� FULVWDOHV� URWRV� X�
RWURV� HOHPHQWRV� TXH�
SRGUtDQ�FDXVDU�KHULGDV�

$WHQFLyQ

12� XWLOLFH� (67523$-2�
'(� $&(52�� &(3,//26�
'(�$/$0%5(��QL�QLQJ~Q�
RWUR�PDWHULDO�DEUDVLYR�

��� /LPSLH]D�GLDULD
6H�UHFRPLHQGD�OLPSLDU�HO�ODYDYDMLOODV�D�GLDULR�
SDUD�DVHJXUDU�XQD�EXHQD�KLJLHQH�GHO�PLVPR�

/LPSLH]D�LQWHULRU
(O� LQWHULRU� GHO� ODYDYDMLOODV� VH� GHEH� OLPSLDU�

GHVSXpV� GH� FDGD� VHUYLFLR�� FXDQGR� HVWH�
GUHQDGR�
&RPR�PtQLPR��&ODVVHT UHFRPLHQGD�TXH�VH�
FRPSUXHEH�\�OLPSLH�OR�VLJXLHQWH�� �����

5HWLUH� \� OLPSLH� ORV� EUD]RV� GH
ODYDGR� \� DFODUDGR�� VXSHULRU� H
LQIHULRU�
5HWLUH� \� OLPSLH� ORV� ILOWURV
SULQFLSDOHV�
5HWLUH� \� OLPSLH� ORV� ILOWURV
VHFXQGDULRV� R� HO WDSyQ� GH
GHVDJ�H�
/LPSLH� HO� LQWHULRU� GH� OD� FXED� GH
ODYDGR�FRQ�XQD�HVSRQMD�R�FHSLOOR
HQ�WRGRV�VXV�RULILFLRV�\�VDOLGDV�
/LPSLH�DOUHGHGRU�GH�OD�ELVDJUD�GH
OD�FDSRWD�
8WLOLFH�XQD�ERWH�FRQ�SXOYHUL]DGRU
GH�SLVWROD�FRQ�ERTXLOOD�HQ�FKRUUR
SDUD� SXOYHUL]DU� OD� EROD� GHO
GLVSRVLWLYR�DQWLVLIyQ�
6L� IXHUD� QHFHVDULR� DSOLTXH� JUDVD
GH� XVR� DOLPHQWDULR� DO� SHVWLOOR
HVIpULFR�GH�OD�SXHUWD�

$VHJ~UHVH�GH�TXH�ORV�EUD]RV�\�ILOWURV�HVWpQ�
FRORFDGRV� HQ� HO� ODYDYDMLOODV� DQWHV� GH�
HQFHQGHUOR�

/LPSLH]D�H[WHULRU

/LPSLH� HO� H[WHULRU� GHO� ODYDYDMLOODV� FRQ� XQD�
HVSRQMD�K~PHGD��12�02-$'$���
8QD� YH]� VHFR�� XVH� XQ� OLPSLDGRU� SDUD�
$&(52�,12;,'$%/(�

��� 'HSyVLWRV�GH�FDO
3DUD� REWHQHU� ORV� PHMRUHV� UHVXOWDGRV��
DVHJ~UHVH�GH�TXH�HO�ODYDYDMLOODV�WUDEDMH�FRQ�
DJXD�EODQGD�� ��
6L� HO� ODYDYDMLOODV� VH� FRQHFWD� D� XQ�
GHVFDOFLILFDGRU� H[WHUQR�� DVHJ~UHVH� GH� TXH�
HVWH� VH� ©UHJHQHUDª� FRQ� UHJXODULGDG��
VLJXLHQGR�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�GHO�
PLVPR�
6L� HO� ODYDYDMLOODV� GLVSRQH� GH� XQ�
GHVFDOFLILFDGRU�LQWHUQR��DVHJ~UHVH�GH�TXH�VH�
PDQWLHQH� HO� QLYHO� GH� VDO�� VHJ~Q� ODV�
LQVWUXFFLRQHV�LQFOXLGDV�HQ�HVWH�PDQXDO�
6L�HO�ODYDYDMLOODV�WUDEDMD�FRQ�DJXD�GXUD�VLQ�HO�
WUDWDPLHQWR� DSURSLDGR� GH� OD� PLVPD�� ORV�
HOHPHQWRV� LQWHUQRV� \� WRGRV� ORV� WXERV� GH�
DJXD� VH� ©FDOFLILFDUiQª�� ORV� UHVXOWDGRV� GH�
ODYDGR�HPSHRUDUiQ�\�HO�DSDUDWR�SRGUtD�VXIULU�
GDxRV��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�
HO�DJXD�GXUD��FRQVXOWH�HO�$SpQGLFH�%�� ����
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$WHQFLyQ

/RV� GDxRV� HQ� HO�
ODYDYDMLOODV� FDXVDGRV� SRU�
ORV� GHSyVLWRV� GH� FDO� 12
HVWDUiQ� FXELHUWRV� SRU� OD�
JDUDQWtD� GHO� IDEULFDQWH�
� ����

��� 0DQWHQLPLHQWR�KDELWXDO

6DO�GHO�GHVFDOFLILFDGRU��VL�VH�
LQVWDOD�

&XDQGR� HO� QLYHO� GH� VDO� GHO� GHSyVLWR� GHO�
GHVFDOFLILFDGRU� HV� EDMR�� HO� LQGLFDGRU� GH�
UHOOHQR�GH�VDO�VH�HQFLHQGH��SDUSDGHDQWH��HQ�
OD�SDQWDOOD��

'HEH� UHSRQHUVH� HO� QLYHO� GH� VDO� OR� DQWHV�
SRVLEOH� SDUD� HYLWDU� TXH� VH� DFXPXOHQ�
GHSyVLWRV�GH�FDO�HQ�HO�ODYDYDMLOODV�
3DUD� UHOOHQDU� HO� GHSyVLWR� GH�VDO� VLJD�HVWDV�
LQVWUXFFLRQHV�

�� /HYDQWH�OD�FDSRWD�GHO�ODYDYDMLOODV�
�� 5HWLUH�OD�UDPSD�SDUD�OD�FHVWD�
�� $EUD�HO�WDSyQ�GHO�GHSyVLWR�GH�VDO�

VLWXDGR� HQ� OD� HVTXLQD� GHODQWHUD�
GHUHFKD�GH�OD�FXED�GH�ODYDGR�

�� &RQ� HO� HPEXGR� SDUD� OD� VDO�
VXPLQLVWUDGR�� OOHQH� HO� GHSyVLWR�
FRQ�VDO�HQ�JUDQR�

�� (OLPLQH�HO�H[FHVR�R�VDOSLFDGXUDV�
GH�VDO�GHO� UHFLQWR� LQWHULRU� \�GH� OD�
DEHUWXUD�GHO�GHSyVLWR�

�� 9XHOYD� D� FRORFDU� HO� WDSyQ� GHO�
GHSyVLWR��DVHJXUiQGRVH GH�TXH�OR�
HQURVFD�FRUUHFWDPHQWH�

$YLVR� (O� LQGLFDGRU� GH� UHOOHQR� GH� VDO�
SXHGH�SHUPDQHFHU�HQFHQGLGR�KDVWD���
FLFORV�GH�ODYDGR�FRPSOHWRV�GHVSXpV�GH�
UHOOHQDU�UHSRQHU�HO�GHSyVLWR�GH�VDO�
�� 'UHQH�HO�ODYDYDMLOODV�SDUD�HOLPLQDU�

HO�DJXD�VDODGD�

$GYHUWHQFLD

12� XVH HO� ODYDYDMLOODV�
FRQ� HO� GHSyVLWR� GH� VDO�
YDFtR�� \D� TXH� HVWR�
FRQWULEXLUi� D� OD�
DFXPXODFLyQ� GH�
GHSyVLWRV� GH� FDO�� FX\D�
SUHVHQFLD� DGHPiV�

LQYDOLGDUi�VX�JDUDQWtD��

12�DxDGD�HQ�HO�GHSyVLWR�
QLQJ~Q� SURGXFWR�
TXtPLFR�� FRPR�
GHWHUJHQWHV� R�
DEULOODQWDGRUHV�� (VWRV�
SURYRFDUtDQ�GDxRV�HQ� OD�
PiTXLQD�

3UHFDXFLyQ

8WLOLFH�VROR�VDO�HQ�JUDQR
�WDPDxR� Pi[LPR� GHO�
JUDQR� HQWUH� �� \� � PP���
/DV� SDVWLOODV� GH� VDO� QR�
UHVXOWDQ�DGHFXDGDV�

6L� HO� WDSyQ� GHO� GHSyVLWR�
QR� VH� HQFXHQWUD�
GHELGDPHQWH� FHUUDGR�� HO�
DJXD� R� ORV� SURGXFWRV�
TXtPLFRV�SXHGHQ ILOWUDUVH�
R� VDOLUVH� GH� OD� XQLGDG��
SURYRFDQGR� GDxRV� HQ� HO�
ODYDYDMLOODV�

��� (OLPLQDU�ORV�GHSyVLWRV�GH�FDO
3XHGH� HOLPLQDU� ORV� GHSyVLWRV� GH� FDO� GH� OD�
FXED�GH�ODYDGR�GHO�ODYDYDMLOODV�XVWHG�PLVPR�
FRQ�OD�D\XGD�GH�ODV�DGYHUWHQFLDV�VLJXLHQWHV��
SDUD� KDFHUOR� FRQ� HO� FDOGHUtQ� GH� DFODUDGR�
GHEHUi�SRQHUVH�HQ�FRQWDFWR�FRQ�VX�WpFQLFR�
GH�VHUYLFLR�R�FRQ�&ODVVHT�

$GYHUWHQFLD

8WLOLFH� URSD� GH�
SURWHFFLyQ�� JXDQWHV�
SURWHFWRUHV� \� JDIDV� GH�
VHJXULGDG� DO� PDQLSXODU�
ORV�SURGXFWRV�TXtPLFRV�\�
UHVSHWH� WRGDV� ODV�
DGYHUWHQFLDV� GH�
VHJXULGDG \�
UHFRPHQGDFLRQHV� GH�
GRVLILFDFLyQ�LPSUHVDV�HQ�
ORV�HQYDVHV�

3DUD�OLPSLDU�ORV�GHSyVLWRV�GH�FDO�GH�OD�FXED�
GH�ODYDGR�VLJD�HVWDV�LQVWUXFFLRQHV�

�� 5HWLUH� ORV� WXERV� GH� SURGXFWRV�
TXtPLFRV� GH� VXV� HQYDVHV�
FRUUHVSRQGLHQWHV�
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�� &RORTXH�ORV�H[WUHPRV�GH�ORV�WXERV�
HQ�XQ�FRQWHQHGRU�GH�DJXD�

�� 8VH�HO�PHQ~�GH�SXHVWD�HQ�PDUFKD�
SDUD� FHEDU� ODV� ERPEDV� GH
DEULOODQWDGRU�\�GHWHUJHQWH�GXUDQWH
DO�PHQRV����V�� �����SDUD�H[WUDHU
HO� DJXD� FRPSOHWDPHQWH� KDFLD� HO
ODYDYDMLOODV�

�� /OHQH�\�GUHQH�HO� ODYDYDMLOODV�SDUD
HOLPLQDU� FXDOTXLHU� UHVLGXR
TXtPLFR�

�� 5HOOHQH�HO�ODYDYDMLOODV�
�� 6LJD� ODV� LQVWUXFFLRQHV� GHO

HPEDODMH� GHO� SURGXFWR� TXtPLFR
SDUD�HOLPLQDU�ORV�GHSyVLWRV�GH�FDO
GH�OD�FXED�GH�ODYDGR�

�� 8QD� YH]� WHUPLQH� HO� SURFHVR� GH
HOLPLQDFLyQ� GH� ORV� GHSyVLWRV� GH
FDO��GUHQH�HO�ODYDYDMLOODV�

�� 5HOOHQH� \� GUHQH� OD� PiTXLQD� DO
PHQRV� �� YHFHV� SDUD� HOLPLQDU
FXDOTXLHU�UHVLGXR�TXtPLFR�

�� 9XHOYD� D� FRORFDU� ORV� WXERV� GH
SURGXFWRV� TXtPLFRV� HQ� ORV
HQYDVHV� \� FHEH� ODV� ERPEDV
� �����
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�� 5HVROXFLyQ� GH�
SUREOHPDV

6L�FUHH�TXH�HO�ODYDYDMLOODV�QR�IXQFLRQD�FRPR�
GHEHUtD��R�VH�HQFXHQWUD�HQ�PRGR�GH�HUURU��HO�
LQGLFDGRU�GH�FLFOR�HQFHQGLGR�HQ�FRORU�URMR���
UHLQtFLHOR��SDUD�HOOR�SXOVH�HO�ERWyQ�2Q�2II�\�
GHVSXpV�VLJD ORV�FRQVHMRV�GH�UHVROXFLyQ�GH�
SUREOHPDV� DQWHV� GH� VROLFLWDU� D\XGD� DO�
VHUYLFLR�WpFQLFR��3XHGH�HQFRQWUDU�HO�Q~PHUR�
GH�DVLVWHQFLD� WpFQLFD�HQ� OD�VHFFLyQ�©'DWRV�
GH�FRQWDFWR�~WLOHVª� ����

$WHQFLyQ

(Q� FDVR� GH� DYHUtD�� XVH�
VROR� SLH]DV� GH� UHSXHVWR�
DXWRUL]DGDV�

$9,62�
(Q� FDVR� GH� UHDOL]DU� XQD� OODPDGD� GH�
DVLVWHQFLD�KDFLHQGR�XVR�GH�OD�JDUDQWtD�\�
VH�GHVFXEUD�TXH� ORV� IDOORV�R�DYHUtDV�VH�
GHEHQ� D� XQ� LQFXPSOLPLHQWR� GH� ODV�
LQVWUXFFLRQHV� LQFOXLGDV� HQ� HVWH� PDQXDO��
VH� FREUDUi� OD� OODPDGD� FRQ� ORV� SUHFLRV�
DFWXDOHV�HVWDEOHFLGRV�

��� (O�ODYDYDMLOODV�QR�VH�OOHQD
(O�ODYDYDMLOODV�XWLOL]D�XQD�IXQFLyQ�GH�OOHQDGR�
GH� SXOVR�� HVWR� VLJQLILFD� TXH� OOHQDUi� HO�
FDOGHUtQ�GH�DFODUDGR��OR�FDOHQWDUi�KDVWD�XQD�
WHPSHUDWXUD� SUHHVWDEOHFLGD� \� OXHJR�
WUDQVIHULUi� HVWD� DJXD� D� OD� FXED GH� ODYDGR��
'XUDQWH�OD�HWDSD�GH�OOHQDGR��HO�LQGLFDGRU�GH�
FDOHQWDPLHQWR�SDUSDGHDUi�HQ�FRORU�iPEDU�
6L� HO� ODYDYDMLOODV� KD� SHUPDQHFLGR� HQ� HVWH�
HVWDGR�PiV�GH����PLQXWRV��VH�HQFHQGHUi�HO�
LQGLFDGRU� GH� HUURU�� &RPSUXHEH� ORV�
VLJXLHQWHV�HOHPHQWRV�DQWHV�GH�VROLFLWDU�XQD�
LQWHUYHQFLyQ�GHO�VHUYLFLR�GH�DVLVWHQFLD�

(O� FDEOH� GH� VXPLQLVWUR� GH� DJXD�
HVWi�FRQHFWDGR�DO�ODYDYDMLOODV�
(O� VXPLQLVWUR� GH� DJXD� HVWi�
DELHUWR�
(O�FDEOH�GH�VXPLQLVWUR�GH�DJXD�QR�
HVWi�DSODVWDGR�QL�GREODGR�
&RPSUXHEH�TXH�HO� VXPLQLVWUR� GH�
DJXD�GH�OD�]RQD�QR�VH�KD\D�YLVWR�
LQWHUUXPSLGR�
&RPSUXHEH� TXH� HO� ODYDYDMLOODV�
HVWi�HQFHQGLGR�
&RPSUXHEH� TXH� OD� FDSRWD� HVWi�
FHUUDGD�

��� (O�ODYDYDMLOODV�QR�VH�HQFLHQGH

(O�ODYDYDMLOODV�HVWi�FRQHFWDGR�D�OD�
FRUULHQWH�HOpFWULFD�
&RPSUXHEH� TXH� OD� WRPD� GH�
FRUULHQWH�HOpFWULFD�HVWi�HQ�XVR�
3DUD� WRGDV� ODV� HVSHFLILFDFLRQHV�
GHO� ODYDYDMLOODV�� FRPSUXHEH� \�
UHLQLFLH�HO�GLV\XQWRU�HQ�OD�SODFD�GH�
IXVLEOHV�
6L� HO� IXVLEOH� R� HO� GLV\XQWRU�
FRQWLQ~DQ� VDOWDQGR�� QR� UHLQLFLH� \�
VROLFLWH�XQD�LQWHUYHQFLyQ�WpFQLFD�

��� (O�ODYDYDMLOODV�VH�OOHQD�
OHQWDPHQWH

&RPSUXHEH�TXH�HO� VXPLQLVWUR� GH�
DJXD�HVWH�WRWDOPHQWH�DELHUWR�
&RPSUXHEH� TXH� HO� FDEOH� GH�
VXPLQLVWUR� GH� DJXD� QR� HVWi�
DSODVWDGR�QL�GREODGR�
&RPSUXHEH�TXH�HO� VXPLQLVWUR� GH�
DJXD�GH�OD�]RQD�QR�VH�KD\D�YLVWR�
LQWHUUXPSLGR�
&RPSUXHEH� TXH� OD� SUHVLyQ� HQ� OD�
LQVWDODFLyQ� HV� OD� DGHFXDGD�

�������

��� (O�ODYDYDMLOODV�VH�OOHQD�HQ�
H[FHVR

6L�HO�ODYDYDMLOODV�VH�OOHQD�HQ�H[FHVR�GXUDQWH�
HO�FLFOR�GH�OOHQDGR��LQWHQWH�GUHQDUOR� �����\�
YROYHU�D�OOHQDUOR�DQWHV�GH�DLVODUOR�\�VROLFLWDU�
XQD�LQWHUYHQFLyQ�WpFQLFD�

��� (O�ODYDYDMLOODV�QR�FDOLHQWD

(O� ODYDYDMLOODV� HVWi� HQFHQGLGR�
�����

(O� ODYDYDMLOODV� SXHGH� OOHQDUVH�
�����

+D� WUDQVFXUULGR�VXILFLHQWH� WLHPSR�
SDUD� TXH� OD� PiTXLQD� VH� OOHQH� \�
FDOLHQWH� �����

��� ([FHVR�GH�HVSXPD�HQ�OD�FXED�
GH�ODYDGR

/RV� SURGXFWRV� TXtPLFRV� VRQ� GH�
XVR�FRPHUFLDO�
/D� GRVLV� GH� ORV� SURGXFWRV� HV� OD�
FRUUHFWD�
&RPSUXHEH�TXH�OD�FXED�GH�ODYDGR�
VH�KD�FDOHQWDGR�SRU�FRPSOHWR�

��� (O�FLFOR�QR�VH�LQLFLD
(O� ODYDYDMLOODV� GLVSRQH� GH� XQ� EORTXHR�
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WpUPLFR� TXH� UHWDUGDUi� HO� LQLFLR� GHO� FLFOR� GH�
ODYDGR� KDVWD� TXH� VH� FXPSODQ� WRGRV� ORV�
FULWHULRV�QHFHVDULRV��&XDQGR�ORV�FULWHULRV�VH�
FXPSODQ�� HO� LQGLFDGRU� GH� FDOHQWDPLHQWR� VH�
HQFHQGHUi� HQ� FRORU� YHUGH� \� FRPHQ]DUi� HO�
FLFOR�
6L� QR� IXHUD� HO FDVR�� FRPSUXHEH� ORV�
VLJXLHQWHV�HOHPHQWRV�DQWHV�GH�VROLFLWDU�XQD�
LQWHUYHQFLyQ�GHO�VHUYLFLR�GH�DVLVWHQFLD�

(O�ODYDYDMLOODV�HVWi�HQFHQGLGR�
+D� WUDQVFXUULGR�VXILFLHQWH� WLHPSR�
SDUD� TXH� OD� PiTXLQD� VH� OOHQH� \�
FDOLHQWH� �����
/D� FXED GH� ODYDGR� HVWi� OOHQD� GH�
DJXD�

��� (O�FLFOR�WDUGD�PXFKR
6L�HO�FLFOR� OOHYD�PXFKR� WLHPSR� IXQFLRQDQGR�
SHUR�QR� UHDOL]D�HO�DFODUDGR��VHUi�QHFHVDULR�
TXH�OODPH�DO�VHUYLFLR�WpFQLFR�SDUD�LGHQWLILFDU�
OD� FDXVD� GHO� SUREOHPD�� 7HQJD� D� PDQR� HO�
Q~PHUR�GH�VHULH�\�OD�LQIRUPDFLyQ�GHO�PRGHOR�
GHO�DSDUDWR�DQWHV�GH�OODPDU�

��� (O�ODYDYDMLOODV�QR�DFODUD

6L�HO� ODYDYDMLOODV�WHUPLQD�XQ�FLFOR�FRPSOHWR��
SHUR�QR� UHDOL]D�HO�DFODUDGR��VHUi�QHFHVDULR�
TXH�OODPH�DO�VHUYLFLR�WpFQLFR�SDUD�LGHQWLILFDU�
OD�FDXVD�GHO�SUREOHPD�
7HQJD� D� PDQR� HO� Q~PHUR� GH� VHULH� \� OD�
LQIRUPDFLyQ�GHO�PRGHOR�GHO�DSDUDWR�DQWHV�GH�
OODPDU�

���� (O�ODYDYDMLOODV�VH�OOHQD�HQ�
H[FHVR�GH�DJXD

(O� WXER�GH�GHVDJ�H�YHUWLFDO�HV�HO�
FRUUHFWR� SDUD� HO� ODYDYDMLOODV�

�����
(O� GHVDJ�H� GH� OD� LQVWDODFLyQ� QR�
HVWi�EORTXHDGR�
(O�WXER�GH�HOLPLQDFLyQ�GH�UHVLGXRV�
QR�HVWi�GREODGR�QL�REVWUXLGR�
5HWLUH�\�OLPSLH�WRGRV�ORV�ILOWURV�
'UHQH�SRU�FRPSOHWR�\�UHFDUJXH�HO�
ODYDYDMLOODV�
6L� HO� ODYDYDMLOODV� FRQWLQ~D�
UHERVDQGR�DJXD��DtVOHOR�\�VROLFLWH�
XQD� LQWHUYHQFLyQ� GHO� VHUYLFLR�
WpFQLFR�

���� 0DORV�UHVXOWDGRV�HQ�OD�
OLPSLH]D

(O�ODYDYDMLOODV�UHFLEH�VXPLQLVWUR�GH�
DJXD�EODQGD� �������

(O�QLYHO�GH�SURGXFWRV�TXtPLFRV�HQ�
ORV� HQYDVHV� GH� DEULOODQWDGRU� \�
GHWHUJHQWH�\� ORV�GLVSHQVDGRUHV�\�
ORV� WXERV� HVWiQ� FRUUHFWDPHQWH�
FRORFDGRV�
/D� GRVLILFDFLyQ� GH� SURGXFWRV� VH�
DMXVWD� D� ORV� QLYHOHV� GH�
FRQFHQWUDFLyQ�FRUUHFWRV� �����
(O� ODYDYDMLOODV� VH� OLPSLD� FRQ�
UHJXODULGDG� �����
(O� GHVFDOFLILFDGRU� UHJHQHUD�
�H[WHUQR��R�HO�GHSyVLWR�GH�VDO�HVWi�
OOHQR��LQWHUQR��
4XL]iV�VHD�QHFHVDULR�UHQRYDU�ORV�
YDVRV�

���� (O�ODYDYDMLOODV�QR�GUHQD�

(O� WXER�GH�GHVDJ�H�YHUWLFDO�HV�HO�
FRUUHFWR� SDUD� HO� ODYDYDMLOODV�

�����
(O� GHVDJ�H� GH� OD� LQVWDODFLyQ� QR�
HVWi�EORTXHDGR�
(O�WXER�GH�HOLPLQDFLyQ�GH�UHVLGXRV�
QR�HVWi�GREODGR�QL�REVWUXLGR�
6H� XWLOL]D� HO� SURFHGLPLHQWR� GH�
GHVDJ�H� FRUUHFWR� SDUD�HO� WLSR� GH�
PiTXLQD� �����

���� (O�ODYDYDMLOODV�QR�VH�DSDJD
$tVOH� HO� ODYDYDMLOODV� DQWHV� GH� VROLFLWDU� XQD�
LQWHUYHQFLyQ�DO�VHUYLFLR�WpFQLFR�
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��� 5HWLUDGD�GH�VHUYLFLR
6L�SRU�DOJXQD�UD]yQ��QHFHVLWD�TXLWDU�R�UHWLUDU�
GH VHUYLFLR�HO�ODYDYDMLOODV��KiJDOR�GH�DFXHUGR�
D�ODV�QRUPDWLYDV�ORFDOHV�\�QDFLRQDOHV��
&RPR�PtQLPR��&ODVVHT UHFRPLHQGD�TXH�VH�
DSOLTXH�HO�VLJXLHQWH�SURFHGLPLHQWR�
$QWHV�GH�UHWLUDU�FXDOTXLHUD�GH�ORV�SURGXFWRV�
TXtPLFRV�� FRQVXOWH� ODV� DGYHUWHQFLDV� GH�
VHJXULGDG�GH�ORV�HQYDVHV�FRUUHVSRQGLHQWHV�
SDUD�VDEHU�FyPR�DFWXDU�HQ�FDVR�GH�GHUUDPH�
R YHUWLGR�

5HWLUH� ORV� WXERV� SDUD� SURGXFWRV
TXtPLFRV� GH� ORV� HQYDVHV
FRUUHVSRQGLHQWHV�� FRPSUREDQGR
SUHYLDPHQWH� TXH� HVWpQ� ELHQ
WDSDGRV� SDUD� HYLWDU� FXDOTXLHU
SRVLEOH�YHUWLGR�R�GHUUDPH�
$VHJ~UHVH�GH�TXH�HO�ODYDYDMLOODV
GHVDJXD�SRU�FRPSOHWR�� �����
8QD�YH]�FRPSOHWDGR�HO�GHVDJ�H�
UHWLUH�HO�WXER�GH�HOLPLQDFLyQ�GH
UHVLGXRV�GHO�WXER�YHUWLFDO�GH
GHVDJ�H��DVHJXUiQGRVH�GH�VHFDU
FXDOTXLHU�OtTXLGR�GHUUDPDGR
DQWHV�GH�FRQWLQXDU�FRQ�HO
VLJXLHQWH�SDVR�
'HVFRQHFWH�HO�VXPLQLVWUR�HOpFWULFR�
GHVGH� OD� WRPD� PXUDO�� DLVODGRU� R
FDMD�GH�FRQH[LRQHV�

$O�GHVFRQHFWDU�HO�ODYDYDMLOODV�GHO�VXPLQLVWUR�
HOpFWULFR�

/RV� ODYDYDMLOODV� FDEOHDGRV
GLUHFWDPHQWH� �HV� GHFLU�� VLQ� HQFKXIH��
GHEHQ�GHVFRQHFWDUVH�GH�DFXHUGR�D�ODV
QRUPDWLYDV� ORFDOHV� \� QDFLRQDOHV
DSOLFDEOHV�� &ODVVHT UHFRPLHQGD� TXH
HVWD� WDUHD� OD� UHDOLFH� XQ� HOHFWULFLVWD
FXDOLILFDGR�

8QD� YH]� GHVFRQHFWDGR� HO� VXPLQLVWUR
HOpFWULFR��DVHJ~UHVH�GH�TXH�VH�UHWLUH�HO
FDEOH�HTXLSRWHQFLDO�GHO�OXJDU�VLWXDGR�HQ�
OD�SDUWH�SRVWHULRU�GHO�ODYDYDMLOODV�
&LHUUH� HO� VXPLQLVWUR� GH� DJXD� DO
ODYDYDMLOODV� \� GHVFRQHFWH� HO� WXER� GH
VXPLQLVWUR� GH� DJXD� GH� OD� WRPD
SULQFLSDO�� VHFDQGR� FXDOTXLHU� SRVLEOH
YHUWLGR� R� GHUUDPH� DQWHV� GH� FRQWLQXDU
FRQ�HO�SDVR�VLJXLHQWH�
5HWLUH�HO�SDQHO�IURQWDO�VXSHULRU�XVDQGR
XQD� OODYH� LQJOHVD�GH���PP�SDUD�VROWDU
GRV�WRUQLOORV�0��GH�FDEH]D�KH[DJRQDO
VLWXDGRV�HQ�OD�SDUWH�LQIHULRU�
$� FRQWLQXDFLyQ�� ORFDOLFH� HO� ©WXER� GH
GHVDJ�H� GH� OD� FDOGHUDª� FRPR� VH
PXHVWUD��$VHJ~UHVH�TXH�VREUHVDOH�GH
OD� SDUWH� IURQWDO� GHO� ODYDYDMLOODV� \� TXH
GLVSRQH�GH�XQ�FRQWHQHGRU�GH�DO�PHQRV
��OLWURV�GH�FDSDFLGDG�

$GYHUWHQFLD

&XDQGR� HO� ODYDYDMLOODV�
GHVDJXD�
LQPHGLDWDPHQWH�
GHVSXpV� GH� VX� XVR�� HO�
DJXD� SURFHGHQWH� GHO�
©WXER� GH� GHVDJ�H� GH� OD�
FDOGHUDª� SXHGH� VXSHUDU�
ORV��� �&�

$IORMH� HO� FLHUUH� \� UHWLUH� HO� WDSyQ� GH
GHVDJ�H�� DVHJXUiQGRVH� TXH� HO� DJXD
FDH�DO�FRQWHQHGRU�DUULED�PHQFLRQDGR�
8QD�YH]�WRWDOPHQWH�GUHQDGR��UHFRORTXH�
HO� WDSyQ� GH� GHVDJ�H� \� UHDMXVWH� HO
FLHUUH�
9XHOYD� D� FRORFDU� HO� SDQHO� IURQWDO� \
DVHJ~UHVH�TXH� ORV�FDEOHV� \� WXERV�GHO
ODYDYDMLOODV�UHVXOWDQ�VHJXURV�SDUD�HYLWDU�
ULHVJRV� GH� WURSLH]R� FRQ� HOORV�� (O
ODYDYDMLOODV� \D� HVWi� OLVWR� SDUD� VHU
UHWLUDGR�

5(&,&/$'2 6L� YD� D�
UHFLFODU� R� GHVHFKDU� HO�
ODYDYDMLOODV�� GHEH
DVHJXUDUVH� GH� TXH� VH�
UHDOL]D�GH�DFXHUGR�FRQ�ODV�
QRUPDWLYDV� ORFDOHV� \�
QDFLRQDOHV�YLJHQWHV�
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$MXVWH�GHO�
GHVFDOFLILFDGRU
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ŚϬϬ 'HVDFWLYDGR

ŚϬϭ � ��� ��� ��

ŚϬϮ � ��� ��� ��

ŚϬϯ � ��� ��� ��

ŚϬϰ � ��� ��� ��

ŚϬϱ � ��� ��� ��

ŚϬϲ � ��� ��� ���

ŚϬϳ � ��� ��� ���

ŚϬϴ � ��� ��� ���

ŚϬϵ � ��� ��� ���

ŚϭϬ �� ��� ��� ���

Śϭϭ �� ��� ��� ���

ŚϭϮ �� ��� ��� ���

Śϭϯ �� ���� ��� ���

Śϭϰ �� ���� ��� ���

Śϭϱ �� ���� ��� ���

Śϭϲ �� ���� ��� ���

Śϭϳ �� ���� ��� ���

Śϭϴ �� ���� ���� ���

Śϭϵ �� ���� ���� ���

ŚϮϬ �� ���� ���� ���

ŚϮϭ �� ���� ���� ���

ŚϮϮ �� ���� ���� ���

ŚϮϯ �� ���� ���� ���

ŚϮϰ �� ���� ���� ���

ŚϮϱ �� ���� ���� ���

ŚϮϲ �� ���� ���� ���

ŚϮϳ �� ���� ���� ���

ŚϮϴ �� ���� ���� ���

ŚϮϵ �� ���� ���� ���

ŚϯϬ �� ���� ���� ���
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��� $SpQGLFH�%��,QGLFDFLRQHV�GH�OD�GXUH]D�GHO�DJXD
/D�GXUH]D�GHO�DJXD�VH�UHODFLRQD�FRQ�OD�SUHVHQFLD�GH�FLHUWRV�FRPSXHVWRV�TXtPLFRV�H[LVWHQWHV�HQ�
ODV�URFDV�TXH�DO�DWUDYHVDU�HO�DJXD�TXHGDQ�GLVXHOWRV�SRFR�D�SRFR�HQ�HOOD�
(O�SUREOHPD�VH�SUHVHQWD�GH�GRV� IRUPDV��(Q�SULPHU� OXJDU��FXDQGR�XQ�DJXD�GXUD�VH�FDOLHQWD� ORV�
TXtPLFRV�GHO�DJXD�VDOHQ�PRVWUiQGRVH�HQ�IRUPD�GH�SDUWtFXODV�VyOLGDV��GHSyVLWRV�GH�FDO��TXH�VRQ�
DUUDVWUDGDV� DO� ODYDYDMLOODV�� (VWDV� SDUWtFXODV� VH� IRUPDQ� FRQ� PD\RU� UDSLGH]� HQ� ODV� SDUWHV� PiV�
FDOLHQWHV�GHO�ODYDYDMLOODV��QRUPDOPHQWH�HO�HOHPHQWR�GH�DFODUDGR�\�HO�WDQTXH�GH�DFODUDGR�HQ�JHQHUDO��
(VWH�HV�HO�PRWLYR�SRU�HO�TXH�HO�WDQTXH�GH�DFODUDGR�HV�HO�PHMRU�OXJDU�SDUD�YHU�\�MX]JDU�VL�VH�HVWiQ�
IRUPDQGR�GHSyVLWRV�GH�FDO�HQ�HO�ODYDYDMLOODV�
(Q� VHJXQGR� OXJDU�� OD� PD\RUtD� GH� ORV� SURGXFWRV� TXtPLFRV� FRPHUFLDOHV� VRQ� PHQRV� HIHFWLYRV�
WUDEDMDQGR�FRQ�DJXD�GXUD��OR�TXH�UHGXQGD�FRQ�IUHFXHQFLD�HQ�PDORV�UHVXOWDGRV�R�LQFDSDFLGDG�SDUD�
HOLPLQDU�PDQFKDV�GH�WDQLQR�R�GH�FRQGHQVDFLyQ�HQ�ORV�YDVRV��/DV�PDQFKDV�GH�WDQLQR�VH�SUHVHQWDQ�
FRPR�XQ�YHOR�TXH�VH�DGKLHUH�DO�DJXD�GXUD�HQ�ODV�FRSDV��HO�FXDO�VH�TXHGD�DGKHULGR�HQ�OD�VXSHUILFLH�
GH�WD]DV�\�SODWRV��&RQ�DJXD�EODQGD�QR�VH�GD�HVWD�VLWXDFLyQ��
$OJXQRV�WLSRV�GH�DJXD�GXUD�QR�SURGXFHQ�GHSyVLWRV�GH�FDO�FXDQGR�VH�FDOLHQWD��SHUR�VH�UHGXFLUi�HO�
EXHQ�UHVXOWDGR�GH� ORV�SURGXFWRV�TXtPLFRV��FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��(VWR�HV� OR�TXH�VH�
FRQRFH�FRPR�GXUH]D�SHUPDQHQWH��/D�GXUH]D� WHPSRUDO� VH�SURGXFH�FXDQGR� OD�GXUH]D�SXHGH�VHU�
HOLPLQDGD�HQ�JUDQ�PHGLGD�SRU�FRQYHUVLyQ�HQ�GHSyVLWRV�GH�FDO�PHGLDQWH�HEXOOLFLyQ�
6L�HO�GHSyVLWR�GH�FDO�VH�SURGXFH�GHQWUR�GHO�ODYDYDMLOODV�FDXVDUi�YDULRV�SUREOHPDV�GH�PDQWHQLPLHQWR��
SRU�HMHPSOR�

5HFXEULPLHQWR�GH�OD�SLH]D�TXH�OOHYDUi�D�XQ�OHQWR�FDOHQWDPLHQWR�\�DYHUtD�GH�OD�PLVPD�
2EVWUXFFLyQ�GH�ORV�LQ\HFWRUHV�GH�DFODUDGR�UHGXQGDQGR�HQ�PDORV�UHVXOWDGRV�GH�OLPSLH]D�
'HVJDVWH�GH�PDQJXLWRV�HQ�HO�SDWUyQ�FHQWUDO��PDQLIHVWiQGRVH�FRPR�PDORV�UHVXOWDGRV�GH�
OLPSLH]D�\�OD�SRVLELOLGDG�GH�TXH�HO�DJXD�GH�ODYDGR�YD\D�KDFLD�DWUiV�GHQWUR�GHO�VLVWHPD�GH�
DFODUDGR�
2EVWUXFFLyQ�GHO�SXQWR�GH�LQ\HFFLyQ�GHO�DEULOODQWDGRU�HQ�HO�FDOGHUtQ�
3XHGHQ�DSDUHFHU�PDUFDV�EODQFDV�HQ�YDVRV��SODWRV�\�FXEHUWHUtD�

(Q� ORV� SODWRV� \� WD]DV�SRGUtD� TXHGDU� VXFLHGDG�GHVSXpV GHO� ODYDGR��(VSHFLDOPHQWH� HQ�
WD]DV�GH�FDIp�R�Wp�
'HFRORUDFLyQ�GHO�LQWHULRU�GHO�ODYDYDMLOODV��GLILFXOWDQGR�OD�OLPSLH]D�

2EVWUXFFLyQ�GH�WXERV�GHELGR�DO�GHSyVLWR�©TXH�FXHOJDª�HQ�HO�LQWHULRU�GH�ORV�WXERV�

&XDQGR�DSDUHFHQ�GHSyVLWRV�GH�FDO��GHEHQ�HOLPLQDUVH�FRQ�XQ�GHVLQFUXVWDGRU�FRPHUFLDO��XVDGR�FRQ�
FXLGDGR� \� DFRUGH� D� ODV� LQVWUXFFLRQHV� GHO� SURGXFWR�� 6H� VHJXLUiQ� VLHPSUH� ODV� LQVWUXFFLRQHV� GHO�
GHVLQFUXVWDGRU�GH�FDO�HQ�HVWH�PDQXDO���(O� WDQTXH�GH�DFODUDGR�HV�GLItFLO�GH�GHVLQFUXVWDU�\�SXHGH�
UHTXHULU�OD�DVLVWHQFLD�GHO�VHUYLFLR�WpFQLFR�
/D�WDEOD�FRUUHVSRQGLHQWH�DO�DJXD�ORFDO�WH�SHUPLWLUi�FRQRFHU�VL�HO�DJXD�GH�WX�]RQD�HV�GXUD�R�EODQGD�
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