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��� ,QWURGXFFLyQ�

*UDFLDV SRU OD�DGTXLVLFLyQ GH HVWH SURGXFWR���
8VWHG GLVSRQGUi GH WLHPSR OLEUH H[WUD� PLHQWUDV HVWp XVDQGR HO URERW FRUWDFpVSHG�
5����L���

6yOR GHEH XVDU HVWH DSDUDWR XQD YH] TXH XVWHG KD\D OHtGR \ FRPSUHQGLGR HVWH�
PDQXDO GH�XVXDULR� \ VXV LQVWUXFFLRQHV GH XVR��

(O SURGXFWR� VXV HVSHFLILFDFLRQHV WpFQLFDV \ VXV GRFXPHQWRV HVWiQ VXMHWRV D�
SRVLEOHV YDULDFLRQHV VLQ�SUHYLR�DYLVR��

/D VLJXLHQWHV SiJLQDV FRQWLHQHQ LPSRUWDQWHV QRUPDV GH VHJXULGDG \ GH RSHUDFLyQ��
3RU IDYRU� OHD \ VLJD DWHQWDPHQWH ODV LQVWUXFFLRQHV GH HVWH PDQXDO DQWHV GH�
FRPHQ]DU D XWLOL]DU HVWH DSDUDWR� 6REUH WRGR� ODV TXH KDFHQ UHIHUHQFLD D OD�
VHJXULGDG� DYLVRV \ SUHFDXFLRQHV���

1R OHHU R QR VHJXLU DGHFXDGDPHQWH HVWDV LQVWUXFFLRQHV� DYLVRV R SUHFDXFLRQHV��
SXHGH SURYRFDU DFFLGHQWHV JUDYHV R LQFOXVR OD PXHUWH GH SHUVRQDV� PDVFRWDV� R�
FDXVDU GDxRV D RWURV ELHQHV SHUVRQDOHV� 1R HVWi SHUPLWLGR PRGLILFDU HO GLVHxR�
RULJLQDO GHO URERW� 7RGDV ODV PRGLILFDFLRQHV HVWDUiQ EDMR VX SURSLD�
UHVSRQVDELOLGDG��

£$9,62��
£(O URERW�FRUWDFpVSHG SXHGH VHU SHOLJURVR VL QR VH�XVD FRUUHFWDPHQWH��

,1)250$&,Ï1�,03257$17(�
/HD DWHQWDPHQWH HO 0DQXDO GH 8VXDULR� \ FRPSUHQGD HO FRQWHQLGR DQWHV GH�
XVDU VX URERW��

��� (WLTXHWDV�GH�VHJXULGDG GHO FRUWDFpVSHG�

(VWRV VtPERORV ORV SRGUi HQFRQWUDU VREUH HO FRUWDFpVSHG� 5HYtVHORV FRQ DWHQFLyQ�
\ HQWLHQGD�VX VLJQLILFDGR��

���(VWD�HWLTXHWD�OD�HQFRQWUDUi HQ�OD�SDUWH�VXSHULRU��
3RU IDYRU� OHD HO VLJQLILFDGR GH FDGD�VtPEROR�DQWHV�GH�VX XVR��
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�� $9,62� ,QGLFD TXH HO URERW HV XQD KHUUDPLHQWD SRWHQFLDOPHQWH SHOLJURVD� 'HEH�
SUHVWDU DWHQFLyQ GXUDQWH VX�XVR� \ VHJXLU ODV LQVWUXFFLRQHV GH�VHJXULGDG��

�� /HD DWHQWDPHQWH HO PDQXDO GH XVXDULR \ VLJD ODV LQVWUXFFLRQHV GH VHJXULGDG�
DQWHV�GH�RSHUDU FRQ OD�PiTXLQD��

�� ([LVWH OD SRVLELOLGDG TXH DOJXQRV REMHWRV VDOJDQ GLVSDUDGRV FXDQGR VH XVD HO�
URERW� FRPR SHTXHxDV SLHGUDV« GHEH PDQWHQHU XQD GLVWDQFLD GH VHJXULGDG�
SUXGHQFLDO��7RPH�SUHFDXFLRQHV���

�� 7HQJD HVSHFLDO FXLGDGR FRQ ORV QLxRV� PDVFRWDV R YLVLWDQWHV� 'HEHQ HVWDU�
VLHPSUH�DOHMDGRV GH OD ]RQD�GH WUDEDMR��

�� $7(1&,21� 'HEH GHVFRQHFWDU VLHPSUH HO GLVSRVLWLYR DQWHV GH FRJHUOR� \D VHD�
SDUD XQ PDQWHQLPLHQWR UXWLQDULR FRPR SDUD XQ SRVLEOH FDPELR GH SLH]DV� R XQD�
VLPSOH OLPSLH]D��

�� 1XQFD XWLOLFH XQD KLGUROLPSLDGRUD D SUHVLyQ� QL VLTXLHUD XQD PDQJXHUD GH DJXD�
SDUD�OD�OLPSLH]D��

�� 0DQWHQJD DOHMDGRV ODV PDQRV \ ORV SLHV GH ODV FXFKLOODV GH FRUWH� \D TXH HVWiQ�
PX\�DILODGDV� 7DPSRFR�LQWHQWH�OHYDQWDU HO URERW�PLHQWUDV HVWp WUDEDMDQGR��

���$7(1&,Ï1��1R�VH�VXED D OD PiTXLQD��

���6tPEROR GHO�DVD�

6LHPSUH GHEH�OHYDQWDU�HO URERW�SRU HO�DVD� TXH�HVWi VLWXDGD HQ OD SDUWH�SRVWHULRU�GH�
OD�PiTXLQD��

£$9,62��
8Q XVR LQFRUUHFWR SXHGH�SURYRFDU�DFFLGHQWHV JUDYHV�H�LQFOXVR OD PXHUWH��
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���(WLTXHWD GH HVSHFLILFDFLRQHV�

8QD YH] TXH KD\D ILQDOL]DGR OD YLGD ~WLO� GHEHUi OOHYDU HVWH SURGXFWR D XQ�
FHQWUR GH UHFRJLGD VHOHFWLYD� QXQFD D XQ FRQWHQHGRU FRQYHQFLRQDO� < VLHPSUH�
GHEHUi�UHVSHWDU OD QRUPDWLYD�ORFDO�SDUD�HO UHFLFODMH GH�SURGXFWRV��

���(WLTXHWD GH�OXJDU GH FDUJD�

(VWD HWLTXHWD HVWi VLWXDGD HQ OD EDVH GH FDUJD� SRU IDYRU� DVHJ~UHVH GH TXH OD�
SRVLFLyQ HV FRUUHFWD SDUD SRGHU XWLOL]DU DGHFXDGDPHQWH HO URERW� 'H OR FRQWUDULR�
SRGUtD�SURYRFDU GDxRV SHUVRQDOHV R D�RWURV�REMHWRV��

���6tPEROR GH�SHOLJUR�

£3(/,*52� &XFKLOODV PX\ DILODGDV� 3HOLJUR GH FRUWH� 7HQJD HVSHFLDO FXLGDGR FRQ�
ODV PDQRV \ ORV SLHV� 3XHGH SURYRFDU XQ DFFLGHQWH JUDYH��

��� 6tPERORV�GHO 0DQXDO�GH�XVXDULR�
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(VWRV VtPERORV ORV�SXHGH�HQFRQWUDU GHQWUR GHO PDQXDO�GH�XVXDULR��

$9,62�
;[[[[[[[[[[[[[[[[[[[[[[[[[[[[[�

8Q�$9,62�HQ XQ UHFXDGUR LQGLFD TXH H[LVWH�ULHVJR�GH�GDxRV D�SHUVRQDV��

,1)250$&,Ï1�,03257$17(�
;[[[[[[[[[[[[[[[[[[[[[[[[[[[[[�

8QD QRWD GH ,1)250$&,Ï1 ,03257$17( HQ XQ UHFXDGUR LQGLFD TXH H[LVWH XQ�
ULHVJR GH GDxRV� HVSHFLDOPHQWH FXDQGR QR VH VLJXHQ ODV LQVWUXFFLRQHV LQGLFDGDV��
\ SDUD�DYLVDU GHO XVR�FRUUHFWR��

��� ,QVWUXFFLRQHV GH 6HJXULGDG�

� /HD FRQ DWHQFLyQ HO PDQXDO GH XVXDULR�RSHUDFLyQ \ VLJD WRGDV ODV�
LQGLFDFLRQHV GH�VHJXULGDG \�GH DGYHUWHQFLD��

� £(VWD PiTXLQD WLHQH FXFKLOODV URWDWLYDV PX\ DILODGDV� 1XQFD SHUPLWD TXH HO�
URERW WUDEDMH FXDQGR KD\D QLxRV� PDVFRWDV X RWUDV SHUVRQDV HQ OD ]RQD GH�
FRUWH� eVWRV VLHPSUH�GHEHQ�PDQWHQHUVH DOHMDGRV��

� 1XQFD SHUPLWD�TXH�QDGLH VH�VXED�R�VH VLHQWH VREUH�HO FRUWDFpVSHG��
� 1XQFD SHUPLWD TXH DOJXLHQ QR IDPLOLDUL]DGR FRQ ODV QRUPDV GH RSHUDFLyQ \�

VHJXULGDG GH�OD�PiTXLQD�OD�XWLOLFH��
� 0DQWHQJD ORV SLHV \ ODV PDQRV DOHMDGRV GH ODV FXFKLOODV \ GH RWUDV SDUWHV�

PyYLOHV��
� 1XQFD LQWHQWH PDQLSXODU R PRGLILFDU HO FRUWDFpVSHG� PLHQWUDV HVWp HQ�

IXQFLRQDPLHQWR��
� ,QVSHFFLRQDU \ OLPSLDU OD ]RQD GH FRUWH GH SRVLEOHV REMHWRV �UDPDV��

MXJXHWHV� URSD R FXDOTXLHU FRVD TXH VHD VXSHULRU D � FP GH DOWXUD� DQWHV GH�
KDFHU�IXQFLRQDU HO FRUWDFpVSHG��

� 1XQFD OHYDQWH HO FRUWDFpVSHG QL UHYLVH ODV FXFKLOODV PLHQWUDV OD PiTXLQD�
HVWi HQ�IXQFLRQDPLHQWR��

� $SDJXH�VLHPSUH HO URERW�VL OR�YD�D�OHYDQWDU R YD�D�UHDOL]DU FXDOTXLHU DMXVWH��
� &XDQGR WUDEDMH FRQ HO PRGR PDQXDO� PDQWHQJD XQD GLVWDQFLD GH VHJXULGDG�

SUXGHQFLDO�DOUHGHGRU GHO URERW� \ XVH XQ FDO]DGR DSURSLDGR��
� 1R XWLOLFH HO URERW HQ VXSHUILFLHV FRQ SHQGLHQWHV VXSHULRUHV D ORV ��� R HQ�

WHUUHQRV LUUHJXODUHV��
� 1R�XVH�HO URERW�VL WLHQH�GHVSHUIHFWRV�R�DOJXQD IXQFLyQ HVWi�LQRSHUDWLYD��
� 1R�LQWHQWH�GHVKDELOLWDU DOJXQD�IXQFLyQ GH�VHJXULGDG GH�OD�PiTXLQD��
� 8WLOLFH JXDQWHV GH VHJXULGDG FXDQGR UHYLVH R UHHPSODFH ODV FXFKLOODV GH�

FRUWH��
� 3yQJDVH JDIDV GH SURWHFFLyQ \ JXDQWHV FXDQGR LQVWDOH HO FDEOH YLUWXDO \ ODV�

HVWDFDV TXH GHOLPLWDQ HO WHUUHQR GH FRUWH� $VHJ~UHVH TXH HO FDEOH FRQ ODV�
FODYLMDV QR HVWp D XQD DOWXUD TXH VXSRQJD XQ ULHVJR GH DFFLGHQWH� (YLWH�
SRVLEOHV WURSLH]RV��
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� 1R�XVH�XQ�FDEOH�GH�DODUJR�GH FRUULHQWH SDUD FRQHFWDU OD EDVH�GH FDUJD��
� 8VH VyOR ODV SDUWHV RULJLQDOHV TXH VH DGTXLHUHQ FRQ OD PiTXLQD� FRPR HO�

FDUJDGRU��
� 1R�XWLOLFH�HO FDUJDGRU VL HO FDEOH KD�VXIULGR�GDxRV��
� 1R�FRORTXH�REMHWRV PHWiOLFRV�HQ�HO�iUHD�GH�FDUJD��
� 1R�FRORTXH�REMHWRV PHWiOLFRV�HQ�ORV ERUQHV�GH�FDUJD GHO URERW��
� (YLWH UHJDU GLUHFWDPHQWH OD ]RQD GH DFRSODPLHQWR SDUD OD FDUJD \ VREUH HO�

SDQHO�GH�FRQWURO�
� (O URERW FRUWDFpVSHG WLHQH FXFKLOODV JLUDWRULDV�PX\ DILODGDV� 3RU�IDYRU� WHQJD�

FXLGDGR�FXDQGR VH�HVWp�PRYLHQGR��3XHGH SURYRFDU DFFLGHQWHV JUDYHV��
� 0DQWHQJD HO URERW HQ SHUIHFWR HVWDGR� UHDOLFH FRUUHFWDPHQWH VX OLPSLH]D \�

PDQWHQLPLHQWR VHJ~Q LQGLFD HO IDEULFDQWH� 8Q EXHQ FXLGDGR JDUDQWL]D XQ�
EXHQ WUDEDMR \ XQD ODUJD YLGD�~WLO��

� 3DUD HYLWDU SRVLEOH GDxRV LUUHSDUDEOHV� QR ODYH QXQFD QLQJXQD SDUWH GHO�
URERW FRQ DJXD D SUHVLyQ \ QR VXPHUMD QLQJXQD SDUWH GH OD PiTXLQD HQ�
DJXD� SRGUtD�SURYRFDU XQ FRUWRFLUFXLWR�X�RWURV GDxRV��

� 1XQFD XVH HO URERW HQ XQ OXJDU HQ HO TXH VH HQFXHQWUHQ H[SORVLYRV R�
PDWHULDOHV LQIODPDEOHV��

� (O XVXDULR VHUi HO UHVSRQVDEOH GH FXDOTXLHU DFFLGHQWH R GDxRV D RWUDV�
SHUVRQDV X DQLPDOHV� VLQR VLJXH FRQ GHWHQLPLHQWR ODV QRUPDV GH VHJXULGDG�
DTXt�PHQFLRQDGDV��

� 5HOOHQDU ORV SHTXHxRV DJXMHURV TXH VH HQFXHQWUHQ HQ OD ]RQD GH FRUWH� GH�
HVWD IRUPD�IDFLOLWDUi�HO WUDEDMR�DO URERW���
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���35(6(17$&,Ï1�

(VWH FDStWXOR FRQWLHQH LQIRUPDFLyQ TXH XVWHG GHEHUtD FRQRFHU DQWHV GH UHDOL]DU OD�
LQVWDODFLyQ��
��� 4Xp�FRQWLHQH�OD�FDMD�

�� 3XHUWD VXSHULRU� (Q VX LQWHULRU VH HQFXHQWUD HO DMXVWH GH DOWXUD GH FRUWH \ HO�
ERWyQ GH HQFHQGLGR�DSDJDGR GHO URERW��
�� 5XHGD GH DMXVWH GH OD DOWXUD GH FRUWH� *LUH OD UXHGD SDUD DMXVWDU OD DOWXUD GH�
FRUWH HQWUH ����FP KDVWD � FP��
���,QWHUUXSWRU GH HQFHQGLGR \ DSDJDGR�GHO URERW��
���&RQHFWRU 86%�
���3OHWLQDV GH�FDUJD�
���6HQVRUHV GH OOXYLD�
�� ,QWHUUXSWRU GH HPHUJHQFLD GHO SDQHO GH FRQWURO� 3UHVLyQHOR SDUD GHVFRQHFWDU HO�
URERW��
�� $JDUUDGHUD �VHQVRU GH FRQWDFWR�� 6L VH�WRFD GXUDQWH HO�IXQFLRQDPLHQWR�GHO URERW��
pVWH VH GHWHQGUi��
���&XFKLOODV��
��� 3URWHFWRU GH ODV FXFKLOODV��
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��� %RWyQ +20(� 3XOVH HVWH ERWyQ FXDQGR HO URERW HVWp HQ IXQFLRQDPLHQWR SDUD�
TXH�UHJUHVH�D�OD�EDVH DXWRPiWLFDPHQWH��
��� ,QGLFDGRU GH FDUJD� &RORU URMR� FDUJDQGR� &RORU YHUGH� EDWHUtD FDUJDGD R HQ�
UHSRVR��
����,QGLFDGRU GH�FDEOH�SDVWRU��6LQ FRORU��FDEOH SDVWRU�HQ EXHQDV FRQGLFLRQHV��5RMR��
FDEOH�URWR R GHVFRQHFWDGR��
��� 7HUPLQDO GH�FRUULHQWH��
��� 7HUPLQDOHV GH�FRQH[LyQ GHO FDEOH SDVWRU��
����&DEH]DOHV�GH FDUJD��
��� $JXMHURV GH DQFODMH GH�OD�EDVH�DO WHUUHQR��
����&DUJDGRU�GH�FRUULHQWH��
��� &DEOH SDVWRU ���� P�� 6H XWLOL]D SDUD GHOLPLWDU OD ]RQD GH FRUWH� $FW~D FRPR�
XQD�SDUHG YLUWXDO�SDUD HO URERW��
��� &RQHFWRUHV GH FDEOH SDVWRU ��� XQ��� 6H XWLOL]D SDUD XQLU HQWUH Vt GRV�
VHJPHQWRV GH FDEOH SDVWRU��
��� 3LTXHWDV GH LQVWDODFLyQ GH FDEOH SDVWRU ��� XQ��� 6H XWLOL]DQ SDUD ILMDU HO FDEOH�
DO WHUUHQR DOUHGHGRU GH�WRGR HO SHUtPHWUR GHO�iUHD GH FRUWH��
��� &ODYRV SDUD DQFODU OD�EDVH DO WHUUHQR GH FRUWH����XQ����
����&XFKLOODV�GH UHSXHVWR��� XQ����
��� /ODYH $OOHQ��
��� 0DQXDO�GHO XVXDULR��

3DUWHV FRQVXPLEOHV��
���&XFKLOODV�
���&DEOH SDVWRU�
���&RQHFWRUHV�GHO FDEOH SDVWRU�
���&ODYLMDV�
���(VWDFDV�
���%DWHUtD�FRQWURO UHPRWR�
���/ODYH KH[DJRQDO LQWHULRU�
���5XHGDV GH URGDGXUD�WUDVHUDV�
���5XHGDV IURQWDOHV�

��� )XQFLRQHV GHO URERW�5����,�

� 6HQVRU GH HOHYDFLyQ�
(O FRUWDFpVSHG WLHQH XQ VHQVRU LQVWDODGR HQWUH OD SDUWH VXSHULRU \ OD FXELHUWD�
FHQWUDO� TXH SDUDQ DXWRPiWLFDPHQWH HO URERW�VL�GHWHFWDQ TXH pVWH VH�HOHYD��

� 6HQVRU GH SHQGLHQWH�
(O URERW WDPELpQ WLHQH LQVWDODGR XQ VHQVRU�TXH�GHWHFWD SHQGLHQWHV VXSHULRUHV D ORV�
���� \ HQ HO FDVR�GH�TXH�OR�GHWHFWH SURYRFDUi�HO�SDUR�LQPHGLDWR GH�OD PiTXLQD��

� 6HQVRUHV GH�FKRTXH�
(O URERW SRVHH VHQVRUHV GH FKRTXH� WDQWR HQ OD SDUWH IURQWDO FRPR HQ ORV ODWHUDOHV��
TXH VH DFWLYDQ FXDQGR HO URERW FKRFD FRQ DOJ~Q REMHWR TXH WHQJD XQD DOWXUD�
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VXSHULRU D ORV � FP� (O URERW FDPELDUi DXWRPiWLFDPHQWH VX WUD\HFWRULD SDUD HOXGLU�
HO�REVWiFXOR��

� 6HQVRUHV GH�OOXYLD��
(O URERW YLHQH HTXLSDGR FRQ GRV VHQVRUHV GH OOXYLD ORFDOL]DGRV HQ HO SDQHO GH�
FRQWURO HQ OD SDUWH VXSHULRU� &XDQGR VH DFWLYD HVWH VHQVRU� DXWRPiWLFDPHQWH HO�
URERW YXHOYH D OD EDVH GH FDUJD� (VWRV VHQVRUHV VH SXHGHQ SRQHU HQ 21�2))�
�DFWLYDU R GHVDFWLYDU VHJ~Q VH�TXLHUD���
21� HO FRUWDFpVSHG UHJUHVDUi�D�OD EDVH�GH�FDUJD FXDQGR�OOXHYD��
2))��HO FRUWDFpVSHG�VHJXLUi FRUWDQGR FXDQGR�HVWp OORYLHQGR��

� 6HQVRUHV GH�FRQWDFWR��
&XDQGR DOJXLHQ R DOJR WRFD OD DJDUUDGHUD GHO URERW� pVWH VH GHWHQGUi�
DXWRPiWLFDPHQWH��

� 3URJUDPDFLyQ�GHO KRUDULR�GH�FRUWH��
3XHGH UHDOL]DU XQD SURJUDPDFLyQ GH ODV iUHDV GH FRUWH GH IRUPD VHPDQDO� GH�
OXQHV�D GRPLQJR��GLIHUHQWH�SDUD�FDGD GtD�GH�OD VHPDQD��GHVGH HO SDQHO�GH FRQWURO��

� )XQFLyQ�DQWLUURER�
(O URERW GLVSRQH�GH XQ FyGLJR GH VHJXULGDG GH SURWHFFLyQ�IUHQWH D XQ�SRVLEOH URER��
6LQ OD EDVH��HO URERW�GHMDUi GH�IXQFLRQDU��

� $QFKXUD�GH�FRUWH�
/D DQFKXUD GH FRUWH HV�GH �� FP�

� $OWXUD�GH�FRUWH�GH�IiFLO UHJXODFLyQ�
3XHGH UHJXODUOR HQWUH ��� FP�\ � FP� FRQ VyOR�JLUDU XQD UXHGD��

� 6LVWHPD�GH�DXWRUHFDUJD GH OD�EDWHUtD�
&XDQGR HO PRWRU GHWHFWH TXH HO QLYHO GH FDUJD GH OD EDWHUtD HV EDMR� GHVFRQHFWDUi�
HO PRWRU GH FRUWH \� VLJXLHQGR HO FDEOH SDVWRU� YROYHUi DXWRPiWLFDPHQWH D OD EDVH�
SDUD UHFDUJDU OD EDWHUtD� 8QD YH] TXH HO SURFHVR GH UHFDUJD VH KD\D FRPSOHWDGR�
HO URERW�VH�PRYHUi KDFLD�DWUiV XQRV FHQWtPHWURV \ HQWUDUi�HQ PRGR GH�UHSRVR��

� ,QWHUUXSWRU GH SDUDGD GH�HPHUJHQFLD�
3XOVH HO ERWyQ GH SDUDGD GH HPHUJHQFLD VLWXDGR HQ OD SDUWH VXSHULRU GHO URERW� HQ�
HO SDQHO GH FRQWURO� SDUD GHWHQHU VX DFWLYLGDG LQPHGLDWDPHQWH� 8QD YH] SXOVDGR HO�
URERW�VH DSDJDUi FRPSOHWDPHQWH� *LUH HO LQWHUUXSWRU�HQ HO VHQWLGR GH ODV DJXMDV GHO�
URERW�SDUD�DFWLYDU QXHYDPHQWH�HO URERW��

� 'RV PRGRV GH FRUWH�
(O URERW WLHQH GRV PRGRV GH FRUWH� OLQHDO R FLUFXODU �DOWD HILFLHQFLD�� (Q PRGR $XWR��
HO SURSLR URERW VHOHFFLRQDUi HO PRGR GH FRUWH GH PDQHUD DXWRPiWLFD� &RUWDUi GH�
PRGR OLQHDO VL GHWHFWD TXH OD KLHUED HVWi FRUWD R SURFHGHUi D FRUWDU GH PRGR�
FLUFXODU VL�GHWHFWD TXH OD KLHUED HVWi DOWD R GHQVD��
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� 6HQVRU GH SUHVLyQ�
6LWXDGR HQ OD SDUWH VXSHULRU GHO URERW� 6L XQ QLxR R DOJXLHQ VH VLHQWD VREUH HO�
FRUWDFpVSHG��pVWH GHMDUi�GH WUDEDMDU LQPHGLDWDPHQWH��

� &DEOH�SDVWRU�
(O URERW�QR�SRGUi�IXQFLRQDU VLQ KDEHU LQVWDODGR HO FDEOH SDVWRU TXH GHOLPLWD OD ]RQD�
GH FRUWH� 6XJHULPRV XWLOL]DU XQ FDEOH GH ORQJLWXG GH HQWUH ��� \ ��� P� (O FDEOH�
SDVWRU DFWXDUi FRPR XQD SDUHG YLUWXDO DVt FRPR GH JXtD SDUD TXH HO URERW SXHGD�
HQFRQWUDU OD EDVH� (O URERW QR IXQFLRQDUi VL HO FDEOH SDVWRU KD VLGR FRUWDGR R VL OD�
EDVH QR�HVWi�FRQHFWDGD�D�OD�UHG�HOpFWULFD��

� (O FRUWDFpVSHG VH SDUDUi VL HO FDEOH SDVWRU HVWi FRUWDGR R OD HVWDFLyQ GH FDUJD�
HVWi HQ 2II��
6L HO FDEOH SDVWRU HVWi FRUWDGR R GDxDGR� R OD EDVH GH FDUJD HVWi DSDJDGD� HO�
URERW�VH SDUDUi D�ORV�� VHJXQGRV��

� &XDWUR SDVRV�SDUD�FRPHQ]DU D�WUDEDMDU FRQ VHJXULGDG��
�� &RQHFWH OD HVWDFLyQ GH FDUJD FRQ OD IXHQWH GH DOLPHQWDFLyQ SRU HO FDUJDGRU \�
DVHJ~UHVH�GH�TXH�OD�OX] GH FDUJD�HVWi�GH FRORU YHUGH�
�� &RQHFWH HO FDEOH SDVWRU D OD HVWDFLyQ GH FDUJD \ DVHJ~UHVH TXH WRGR HVWi�
FRUUHFWDPHQWH FRQHFWDGR �OD OX] GHO FDEOH�SDVWRU HVWDUi DSDJDGD��
���$SULHWH�HO ERWyQ GH SXHVWD HQ PDUFKD \ OLEHUH HO LQWHUUXSWRU�GH�HPHUJHQFLD��
���3RQJD HO SDVVZRUG HOHJLGR \ VHOHFFLRQH�HO PRGR GH�RSHUDU��

� 3URWHFFLyQ�IUHQWH D VREUHFDUJDV�
(O PRWRU GH FRUWH VLQ HVFRELOODV \ ORV GRV PRWRUHV GH PRYLPLHQWR VRQ�
PRQLWRUL]DGRV FRQWLQXDPHQWH GXUDQWH OD IDVH GH FRUWH� &XDOTXLHU VLWXDFLyQ�
DQyPDOD TXH VH GHWHFWH \ TXH SXHGD FDXVDU XQD VREUHFDUJD GH pVWRV�
FRPSRQHQWHV� GHWHQGUi HO URERW LQVWDQWiQHDPHQWH \ PRVWUDUi XQ PHQVDMH FRQ HO�
SUREOHPD�GHWHFWDGR�HQ OD�SDQWDOOD�GHO SDQHO GH�FRQWURO���

� 3URWHFFLyQ�DO�DJXD�
/D FDUFDVD GH OD PiTXLQD KD VLGR GLVHxDGD SDUD SURWHJHU GH OD KXPHGDG HO�
LQWHULRU GH OD PiTXLQD GRQGH VH HQFXHQWUDQ ORV HOHPHQWRV HOHFWUyQLFRV� (O JUDGR�
GH SURWHFFLyQ HV�,3����

� 3DQWDOOD�/&'�
� &RPSiV HOHFWUyQLFR�
(O URERW WLHQH XQ VLVWHPD GH FRPSiV GH QDYHJDFLyQ� TXH OH D\XGD D LU HQ OtQHD�
UHFWD HQ ODV VXELGDV��
� 6HOHFFLyQ�GH�GLVWLQWDV iUHDV GH�FRUWH�
3RGUi VHOHFFLRQDU GLVWLQWDV iUHDV GH FRUWH� (VWR IXQFLRQD ELHQ SDUD XQD DPSOLD�
]RQD GH FRUWH� 9HU VHFFLyQ ����� (VWD IXQFLyQ GHEHUi GH XWLOL]DUVH FRQ OD IXQFLyQ�
GH SURJUDPDFLyQ��

� 6HOHFFLyQ�GH�GLIHUHQWHV LGLRPDV�



��

� 5DQJR�
3RGUi VHOHFFLRQDU HQWUH FXDWUR UDQJRV GLIHUHQWHV GH SHQHWUDFLyQ FXDQGR HO URERW�
DOFDQFH�HO FDEOH SDVWRU��

����'DWRV�WpFQLFRV�

0RGHOR 5����L� %DWHUtD��
'DWRV WpFQLFRV� 7LSR GH EDWHUtD� /LWLR�
3HVR EUXWR� �� NJ� &DSDFLGDG EDWHUtD� ���$K�
3HVR QHWR �URERW�� ���� NJ� 7LHPSR GH�FDUJD� �� ��KRUDV�

'LPHQVLRQHV� ����[����[�� FP� 7LHPSR PHGLR GH�WUDEDMR� ����KRUDV�
3RWHQFLD QRPLQDO� ��Z� )XQFLRQHV�
5XLGR� !�����G%� 6HJXLPLHQWR GHO UHFRUULGR�GHO�

FDEOH�RSFLRQDO�
;�

1~PHUR�GH�
FXFKLOODV�

��XQLGDGHV� (O URERW�VH�GHVDFWLYD�VL OD�EDVH�
QR WLHQH�SRWHQFLD�

;�

$OWXUD�GH FRUWH� ����� FP� (O URERW�VH�GHVDFWLYD�VL�HO FDEOH�
SDVWRU�HVWi GDxDGR R FRUWDGR�

;�

$QFKXUD�GH FRUWH� �� FP� 6HQVRU GH FRQWDFWR� ;�
9HORFLGDG GH�FRUWH ��P�PLQ� 6HQVRU GH OOXYLD� ;�
9HORFLGDG GH�
URWDFLyQ�GH�OD�
FXFKLOODV�

���� USP� $XWR�UHFDUJD� ;�

3HQGLHQWH Pi[��
VRSRUWDGD�

���� &RUWH�HVSLUDO LQWHOLJHQWH� ;�

0i[� WHPSHUDWXUD�
DPELHQWH�

���&� &RUWH�OLQHDO� ;�

&REHUWXUD GH�FRUWH�
�SDUD XQD�FDUJD��

���P�������� $QWL URER� ;�

&DSDFLGDG GH�
WUDEDMR�

����P�������� 6HQVRU GH�HOHYDFLyQ� ;�

6HQVRU GH LQFOLQDFLyQ� ;�
6HQVRU GH FKRTXH� ;�
3DQWDOOD�/&'� ;�
3URWHFFLyQ GH�OOXYLD� ;�
6HQVRU GH FRQWDFWR� ;�
6LVWHPD�GH�FRQILJXUDFLyQ GH�
KRUDULR�

;�

,QWHUUXSWRU GH HPHUJHQFLD� ;�

1RWD� ODV VXSHUILFLHV�TXH HO URERW HV�
FDSD] GH FRUWDU FRQ XQD�VROD�FDUJD�
GHSHQGHUiQ��SULQFLSDOPHQWH� GH�ODV�
FRQGLFLRQHV GH ODV FXFKLOODV� GHO WLSR�GH�
KLHUED��ULWPR GH�FUHFLPLHQWR GH�OD�
KLHUED \ JUDGR GH KXPHGDG� /D IRUPD�
GHO MDUGtQ WDPELpQ�DIHFWDUi GH�PDQHUD�
LPSRUWDQWH��&XDQWR PiV DELHUWR�VHD�HO�
WHUUHQR�PiV VXSHUILFLH VHUi�FDSD] GH�
FRUWDU FRQ XQD VROD FDUJD GH EDWHUtD�

3URWHFFLyQ SRU FRQWUDVHxD� ;�

%DVH GH FDUJD \ FDEOH�SDVWRU� %U~MXOD�HOHFWUyQLFD� ;�
'LPHQVLRQHV�GH�OD�
EDVH�

������ FP 'LIHUHQWHV LGLRPDV� ;�



��

0i[� ORQJLWXG GHO�
FDEOH�SDVWRU�

���P���� PP� 0XOWL ]RQDV� ;�

/RQJLWXG�HVWiQGDU�
GHO FDEOH SDVWRU�

���P����PP� ÈUHDV GH�WUDEDMR� ;�

����5XWLQD�GH WUDEDMR�



��

���,167$/$&,Ï1�

(Q HVWH FDStWXOR GHVFULELUHPRV ORV SDVRV D VHJXLU SDUD LQVWDODU HO FRUWDFpVSHG��
$QWHV SHUR� GHEH�GH KDEHU OHtGR�DWHQWDPHQWH HO FDStWXOR � 3UHVHQWDFLyQ��

/HD OD WRWDOLGDG GH HVWH DSDUWDGR DQWHV GH HPSH]DU OD LQVWDODFLyQ� 8QD PDOD�
LQVWDODFLyQ SXHGH DIHFWDU HO EXHQ IXQFLRQDPLHQWR GHO URERW� 3RU FRQVLJXLHQWH� HV�
PX\ LPSRUWDQWH SODQLILFDU FXLGDGRVDPHQWH�OD LQVWDODFLyQ��

��� 3UHSDUDWLYRV�

� /HD ODV LQVWUXFFLRQHV FRQ DWHQFLyQ� )DPLOLDUtFHVH FRQ ORV FRQWUROHV \ FRQ HO�
XVR DGHFXDGR GHO FRUWDFpVSHG��

� 1XQFD GHEH GHMDU XWLOL]DU HO URERW D DOJXLHQ TXH GHVFRQR]FD HVWDV�
LQVWUXFFLRQHV R D QLxRV��

� (O RSHUDGRU R XVXDULR HV HO UHVSRQVDEOH GH SRVLEOHV DFFLGHQWHV R GDxRV D�
WHUFHURV R D OD�SURSLHGDG��

��� $MXVWH GHO�KDUGZDUH�

$MXVWH�GH OD FXFKLOOD�
(O VLVWHPD GH FRUWH XVDGR SRU HO URERW FRUWDFpVSHG HVWi EDVDGR HQ OD HILFDFLD \ HQ�
OD HILFLHQFLD HQHUJpWLFD� $ GLIHUHQFLD GH ORV FRUWDFpVSHGHV QRUPDOHV� HVWH FRUWD OD�
KLHUED�HQ�OXJDU GH�URPSHUOD��
/RV VHQVRUHV GH OOXYLD VRQ RSFLRQDOHV �YHU FDS� GH /OXYLD�� QRVRWURV�
UHFRPHQGDPRV FRUWDU OD KLHUED�FXDQGR�OD KXPHGDG�VHD PiV�EDMD��SDUD REWHQHU XQ�
PHMRU UHVXOWDGR� $XQTXH HO URERW SXHGH WUDEDMDU EDMR OD OOXYLD� H[LVWH HO ULHVJR TXH�
OD KLHUED GHPDVLDGR K~PHGD VH DFXPXOH HQ OD ]RQD GH ODV FXFKLOODV \ GH ODV�
UXHGDV� \ SURYRTXH TXH�HO DSDUDWR SDWLQH HQ�]RQDV GH SHQGLHQWH��

/DV FXFKLOODV GHEHQ HVWDU HQ EXHQ HVWDGR SDUD REWHQHU HO Pi[LPR UHQGLPLHQWR��
3DUD DVHJXUDUVH TXH ODV FXFKLOODV QR VXIUDQ GHVJDVWHV DQWHV GH WLHPSR R GDxRV��
GHEH PDQWHQHU OLPSLD OD ]RQD GH FRUWH GH SRVLEOH REMHWRV� FRPR UDPDV� SLHGUDV��
REMHWRV PHWiOLFRV«� HVSHFLDOPHQWH DTXHOORV FX\D DOWXUD VHD VXSHULRU D ORV � FP��
3RU IDYRU� UHOOHQH ORV SRVLEOHV DJXMHURV R DSODQH ORV SHTXHxRV PRQWtFXORV SDUD�
PHMRUDU�HO�IXQFLRQDPLHQWR \ HYLWDU SRVLEOHV�GDxRV��

$MXVWH�GH OD DOWXUD GH FRUWH�
���3UHVLRQH�OD�WDSD�VXSHULRU \ iEUDOD��
���*LUH OD UXHGD GH DMXVWH�D�OD�DOWXUD GHVHDGD �HQWUH���� \ � FP���



��

���&LHUUD�OD WDSD�SUHVLRQDQGR KDFLD�DEDMR��

([SOLFDFLyQ�GH�OD�DOWXUD�GH�FRUWH��WRPH���FP GH DOWXUD��SRU HMHPSOR��

��� ,QVWDODFLyQ�GH OD EDVH GH FDUJD�
�(OLMD OD PHMRU ORFDOL]DFLyQ SDUD OD LQVWDODFLyQ� DVHJ~UHVH GH TXH HO VXHOR VHD ILUPH�
\ SODQR� TXH QR KD\D DJXD��QL LQWHUIHUHQFLDV PDJQpWLFDV� \ QLQJ~Q REVWiFXOR IUHQWH�
D�OD�HVWDFLyQ GH FDUJD��

eVWH HV�HO PHMRU OXJDU SDUD�OD�LQVWDODFLyQ GH�OD EDVH��



��

�� $VHJ~UHVH GH TXH HO VXHOR VHD OODQR��
�� 4XH QR H[LVWDQ�LQWHUIHUHQFLDV PDJQpWLFDV�
�� /HMRV GH SRVLEOHV FKDUFRV�R�GHO DJXD�
�� 6LQ�REVWiFXORV�IUHQWH�D�OD�EDVH GH�FDUJD�

� 3RU IDYRU� VLW~H OD EDVH�GH FDUJD�HQ SRVLFLyQ�KRUL]RQWDO��

� &RORTXH�HO FDEOH SDVWRU FRPR�LQGLFD HQ OD�LPDJHQ��

� )LMH OD�EDVH GH�FDUJD FRQ FXDWUR�HVWDFDV FODYDGDV��

,1)250$&,Ï1�,03257$17(�
$QWHV�GH�ILMDU OD EDVH VREUH HO FpVSHG��H[DPLQH GHWHQLGDPHQWH�OD�SRVLFLyQ�
HOHJLGD� \�FRPSUXHEH�VL�HV OD PHMRU RSFLyQ��SDUD�IDFLOLWDU HO WUDEDMR GH�FRUWH��

,1)250$&,Ï1�,03257$17(�
1R SLVH R FDPLQH�VREUH OD HVWDFLyQ GH�FDUJD��

��� ,QVWDODFLyQ�GH FDEOH SDVWRU�

(O FDEOH�SDVWRU VH�SXHGH�LQVWDODU GH GRV IRUPDV��WDO \ FRPR VH�LQGLFD�D�
FRQWLQXDFLyQ��



��

� $VHJXUDQGR�HO�FDEOH FRQ SLTXHWHV HQ HO WHUUHQR��
&RORTXH JUDSDV GH IiFLO H[WUDFFLyQ DO SULQFLSLR� SRU VL TXLVLHUD DMXVWDU HO FDEOH�
GXUDQWH ORV SULPHURV�GtDV GH FRUWH��SDUD�PHMRUDU HO WUDEDMR��

� (QWHUUDQGR HO FDEOH�
3XHGH HQWHUUDU HO FDEOH D XQD�SURIXQGLGDG Pi[LPD�GH �FP��
6H SXHGHQ FRPELQDU ORV GRV PpWRGRV� /D LGHD HV HYLWDU TXH HO FDEOH VHD FRUWDGR�
SRU ODV FXFKLOODV�GHO URERW�

�� +D\ TXH HYLWDU FRORFDU HO FDEOH FUHDQGR iQJXORV GHPDVLDGR DFXVDGRV��
9HU�ODV�LPiJHQHV��&RORFDU�ORV SLTXHWHV D XQ PHWUR GH GLVWDQFLD��

,1)250$&,Ï1�,03257$17(�
6L HO WHUUHQR HVWi PX\ VHFR \ GXUR��ORV SLTXHWHV�SRGUtDQ URPSHUVH� (Q HVWH�
H[WUHPR��GHEHUtD�UHJDU XQ SRFR HO WHUUHQR HQ HO TXH YD D�FODYDU ORV SLTXHWHV�
SDUD SRGHU IDFLOLWDU HO WUDEDMR��
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� /D GLVWDQFLD PtQLPD HQWUH OD SDUWH IURQWDO GH OD EDVH GH FDUJD \ XQ REVWiFXOR��
GHEH VHU GH DO PHQRV � PHWURV� $VHJ~UHVH� DGHPiV� GH TXH OD GLVWDQFLD GHVGH OD�
HVTXLQD KDVWD OD EDVH HV GH XQRV ��� PHWURV� < TXH HO SULPHU WUDPR GH FDEOH HVWp�
HQ OtQHD�UHFWD�XQRV ��� PHWURV�HQIUHQWH GH�OD EDVH���
� 3DUD XQ JUDQ REVWiFXOR� SRU HMHPSOR XQD FDVD� XQD SDUHG� XQD YDOOD X RWUR REMHWR�
GH JUDQGHV GLPHQVLRQHV� GHEH GHMDU XQD GLVWDQFLD GH DO PHQRV �� FP HQWUH HO�
FDEOH�SDVWRU \ HVWH REVWiFXOR��'H HVWD�IRUPD HYLWDUi�SRVLEOH FKRTXHV��
��'HMH�XQD GLVWDQFLD GH XQRV ��FP HQWUH XQ FDPLQR�TXH HVWp DO�PLVPR QLYHO�TXH OD�
KLHUED��
� (Q HO FDVR GH XQD SLVFLQD� OD GLVWDQFLD UHFRPHQGDGD HV GH XQRV ��FP GH ORV�
ERUGHV��
��/D GLVWDQFLD PtQLPD HQWUH�GRV�HVTXLQDV�GHEHU VHU GH �P��
� 3DUD DxDGLU XQD LVOHWD �SLVFLQD� SDUWHUUH� IXHQWHV� PDFHWDV«� OD GLVWDQFLD HQWUH�
DPERV FDEOHV GHEH VHU GH �FP� \ GHEHUiQ VXMHWDUVH DO WHUUHQR FRQ HO PLVPR�
SLTXHWH�
� +D\ GRV WLSRV GH FRQILJXUDFLyQ GHO FDEOH SDVWRU DOUHGHGRU GH OD HVWDFLyQ GH�
FDUJD��
3RQJD OD EDVH GH FDUJD FHUFD GH XQD HVTXLQD� 7RPH HVWD VLWXDFLyQ FRPR�
UHIHUHQFLD��
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3RU IDYRU� DVHJ~UHVH GH�TXH HVWi HQ�OtQHD UHFWD��DO PHQRV ���P IUHQWH D OD EDVH�GH�
FDUJD� eVWD�GHEH HVWDU OHMRV�GH XQD ]RQD�GH SRVLEOH�HQFKDUFDPLHQWR��

6L KD\ YDULRV REVWiFXORV FHUFDQRV��FRPR�SXHGHQ VHU YDULRV iUEROHV� R XQD IXHQWH \�
XQ PDFL]R GH�IORUHV� HWF��GHEHUi DJUXSDUORV LQGLYLGXDOPHQWH��WDO \ FRPR�VH PXHVWUD�
HQ OD VLJXLHQWH�LPDJHQ��

� /D GLVWDQFLD Pi[LPD HQWUH HO FDEOH SDVWRU \ OD UDt] GHO iUERO�DUEXVWR GHEHUi VHU�
GH XQRV���FP��

��/D GLVWDQFLD HQWUH OD�EDVH GH FDUJD \ HO�EXFOH�GH OD LVOHWD VHUi�GH ��PHWURV��



��

� ,QWHQWH HYLWDU DO Pi[LPR KDFHU iQJXORV LQIHULRUHV D ORV ��� FXDQGR HVWp�
LQVWDODQGR HO FDEOH� \D TXH HO URERW QR VHJXLUi FRUUHFWDPHQWH HO FDPLQR D�
WUDYpV GHO FDEOH SDVWRU� 5HDOLFH VLHPSUH iQJXORV VXSHULRUHV D ORV ���� WDO \�
FRPR�VH LQGLFD HQ�HO�GLEXMR��

,QVWDODFLyQ FRUUHFWD HQ ODV�HVTXLQDV SURQXQFLDGDV��

&RQHFWRUHV�SDUD FDEOHV SDVWRU�

� 8QLyQ GHO FDEOH SDVWRU�
6L FRQ HO FDEOH SDVWRU TXH WLHQH��QR OH HV VXILFLHQWH�SDUD FXEULU�WRGD OD ]RQD��SXHGH�
XVDU ORV FRQHFWRUHV SDUD XQLU GRV FDEOHV� (VWRV FRQHFWRUHV WLHQHQ SURWHFFLyQ SDUD�
OD�OOXYLD \ GDQ�XQD�FRQH[LyQ HOpFWULFD�ILDEOH��
(PSDOPH� ,QVHUWH DPERV H[WUHPRV GHO FDEOH HQ HO FRQHFWRU� 3UHVLRQH HO ERWyQ GHO�
FRQHFWRU KDFLD�DEDMR��XWLOLFH�XQRV DOLFDWHV�SDUD�SUHVLRQDU FRQ�PiV IXHU]D��



��

��� ,QVWDODFLyQ�GH ORV FDEH]DOHV GH�FDUJD�

3RU�IDYRU��DWRUQLOOH ORV FDEH]DOHV GH FDUJD D OD EDVH HQ HO VHQWLGR�GH ODV DJXMDV GHO�
UHORM� WDO \ FRPR VH�LQGLFD HQ HO GLEXMR���

����&RQH[LyQ GHO FDEOH�SDVWRU�D�OD�HVWDFLyQ GH FDUJD�

�� 'HVSXQWH ODV GRV SDUWHV�ILQDOHV GHO FDEOH �GHMH XQD ORQJLWXG GH �FP SRU EDQGD���
$QWHV GHEHUi KDEHU FRUWDGR HO FDEOH VREUDQWH� MXVWR SDUD TXH OOHJXHQ ORV GRV�
H[WUHPRV D�OD�EDVH��



��

�� &RQHFWH ORV GRV H[WUHPRV GHO FDEOH SDVWRU D OD EDVH GH FDUJD� SRU ORV�
FRQHFWRUHV TXH�VH HQFXHQWUDQ HQ�OD�SDUWH�SRVWHULRU GH OD EDVH���
)tMHVH�HQ ORV WHUPLQDOHV�SRVLWLYRV \ QHJDWLYRV��

�� /D OX] GH HVWDGR GHO FDEOH SDVWRU HVWDUi DSDJDGD PLHQWUDV HO FDEOH SDVWRU HVWp�
FRQHFWDGR FRUUHFWDPHQWH D OD EDVH� (Q HO FDVR GH TXH KXELHUD DOJ~Q IDOOR� VH�
HQFHQGHUtD XQD OX] URMD LQWHUPLWHQWH \ VH RLUtD XQ SLWLGR DJXGR GHVGH OD EDVH GH�
FDUJD��

£$9,62��
(O H[FHGHQWH GH FDEOH SDVWRU GH OD SDUWH SRVWHULRU GH OD HVWDFLyQ GH FDUJD��
GHEH VHU FRUWDGR��

����&RQH[LyQ GH�OD�EDVH D OD DOLPHQWDFLyQ�
�� &RQHFWH HO WHUPLQDO GH FDUJD ³E´ FRQ HO WHUPLQDO ³D´ GH OD EDVH� &RQHFWH HO � GHO�
WHUPLQDO ³D´��FRQ�HO���GHO WHUPLQDO ³E´��

���&RQHFWH�HO FDUJDGRU�D�OD FRUULHQWH��

���/D OX] GH FRORU YHUGH GHO FDUJDGRU��LQGLFD TXH�HO URERW�QR HVWi FDUJDQGR��
&XDQGR HVWD�OX]�HVWp GH FRORU URMR�TXHUUi GHFLU TXH HO URERW�VH HVWi�FDUJDQGR��



��

����5HFDUJD�

���9ROWDMH�GH UHFDUJD����9�
&RUULHQWH GH UHFDUJD� �$�
�� &XDQGR OD SDQWDOOD HVWp FRPR VH PXHVWUD HQ HO GLEXMR� HO URERW VH LUi D OD EDVH�
GH FDUJD�VLJXLHQGR HO FDEOH�SDVWRU��SDUD�SURFHGHU D OD UHFDUJD��

�� 6L OD SDQWDOOD PXHVWUD OD VLHQWH LPDJHQ� TXHUUi GHFLU TXH HO URERW HVWi HQ�
SURFHVR�GH�FDUJD��

�� 6L OD LPDJHQ TXH VH PXHVWUD HV OD VLJXLHQWH� TXHUUi GHFLU TXH VH HVWi FDUJDQGR�
OD�EDWHUtD� H LQGLFDUi�TXH�ORV VHQVRUHV GH OOXYLD HVWiQ DFWLYDGRV��

,1)250$&,Ï1�,03257$17(�
7RGRV ORV ERWRQHV �D H[FHSFLyQ GHO LQWHUUXSWRU GH HPHUJHQFLD \ HO GH�
HQFHQGLGR \ DSDJDGR� SHUPDQHFHUiQ EORTXHDGRV GXUDQWH HO SURFHVR GH�
FDUJD��

�� &XDQGR VH KD\D DFDEDGR HO SURFHVR GH FDUJD� HO FRUWDFpVSHG UHWURFHGHUi�
YDULRV FHQWtPHWURV \ HQWUDUi HQ PRGR GH UHSRVR��



��

���3$1(/�'( &21752/�

��� 9LVLyQ GHO�SDQHO�GH�FRQWURO�

���0RGR $872�

���3DQWDOOD�
$� 6tPEROR�GH OD�EDVH�
%� 6tPEROR�GH OD�SURJUDPDFLyQ�GH�WUDEDMR�
&� 6tPEROR�GHO VHQVRU GH OOXYLD�
'� %U~MXOD�
(� 6tPEROR�GH OD�OtQHD�
*� 6HQVRU GH SUHVLyQ
+� 6HQVRU GH�FRQWDFWR�
,� 0RGR $XWR�
-��9ROWDMH�EDWHUtD�
.� 0HV���IHFKD�
/��6HPDQD�
0��+RUD���PLQXWR�

)XQFLyQ GH DMXVWH�



��

�&RQILJXUDFLyQ�GH iUHD�

�&RQVXOWD��

���,QWHUUXSWRU GH�HPHUJHQFLD�

���$UULED � ���
� 6HOHFFLRQH PHQ~� LU KDFLD�DUULED�
� 6HOHFFLRQH PHQ~� LU KDFLD�OD L]TXLHUGD�
� 6HOHFFLRQH LPDJHQ��DXPHQWDU OD FDQWLGDG�

���%RWyQ GH DFHSWDU��SDUD FRQILUPDU OD VHOHFFLyQ��

���$EDMR �����
� 6HOHFFLRQH PHQ~� LU KDFLD�DEDMR�
� 6HOHFFLRQH PHQ~� LU KDFLD�OD�GHUHFKD�
� 6HOHFFLRQH LPDJHQ��GLVPLQXLU OD�FDQWLGDG�

���6HQVRUHV GH OOXYLD�

���%RWyQ GH UHJUHVDU�D OD�EDVH��
3UHVLRQH HVWH ERWyQ FXDQGR HO URERW HVWp HQ IXQFLRQDPLHQWR� \ TXLHUH TXH YD\D D�
OD�EDVH D UHFDUJDUVH��



��

0$18$/�868$5,2 $33

3DUD LQVWDODU OD DSOLFDFLyQ��
�L26�$QGURLG� GHEHQ�HVFDQHDU�HO�
FyGLJR 45 FRQ VX�PyYLO��R�DFFHGHU�
GLUHFWDPHQWH DO�D�GLUHFFLyQ�
KWWS���WLQ\�FF�.3&�$SS

(O XVR�GH�OD $SS��

� +DJD FOLF HQ�OD�DSOLFDFLyQ $33 TXH�
KD LQVWDODGR \ HQWUH�



��

)XQFLyQ�GH�FRQWURO UHPRWR

���3UHVLRQDQGR ³$872´� HO�
FRUWDFpVSHG�HPSH]DUi�D�WUDEDMDU�
DXWRPiWLFDPHQWH��
���3UHVLRQDQGR ³5HPRWR´� HO�
FRUWDFpVSHG�WUDEDMDUi HQ�PDQXDO \�HO�
XVXDULR SXHGH�GLULJLU�HO URERW SDUD�
WUDEDMDU FRQ HO WHOpIRQR��
7HQJD�HQ�FXHQWD TXH HQ PRGR�
UHPRWR��URERW QR�UHFRQRFH HO FDEOH��
HVWDFLyQ��
���3XOVDQGR HO�ERWyQ��+RPH�� HO URERW�
YROYHUi D OD�HVWDFLyQ�GH FDUJD�GH�
IRUPD DXWRPiWLFD��
���3UHVLRQDQGR �,QWHUUXSWRU� SXHGH�
GHWHQHU HO SURFHVDGRU \ OD SDQWDOOD�
YROYHUi D OD LQWHUID] SULQFLSDO��
7HQJD�HQ�FXHQWD TXH HVWR QR�
IXQFLRQD FXDQGR�HO URERW�VH HVWi�
FDUJDQGR��
���3RGHPRV FRQWURODU ODV FXFKLOODV�
KDFLHQGR FOLF HQ��&RUWDU�� TXH�HVWi HQ�
OD�HVTXLQD�GH OD SDUWH�LQIHULRU�
GHUHFKD��

&RQILJXUDFLyQ�GH�IXQFLRQHV

���,QWURGX]FD HVWD�LQWHUID]� SRGHPRV�
HVWDEOHFHU OD�GLUHFFLyQ GHO�
FRUWDFpVSHG�GHVGH��� D�����
���+D\ ���LGLRPDV�SDUD�OD�RSFLyQ � \�
RSFLRQHV SDUD OD�IXQFLyQ GH�UDQJR��
���/DV VLJXLHQWH�IXQFLRQHV VRQ�
RSFLRQDOHV��RQGD XOWUDVyQLFD� VHQVRU�
GH OOXYLD� VHQVRU�WiFWLO� VHQVRU GH�
SUHVLyQ� VHQVRU GH OD EU~MXOD��DODUPD��
\ VH SXHGH DFWLYDU R GHVDFWLYDU��
'HVSXpV�GH�SURJUDPDU�DMXVWDU OD�
IXQFLyQ��SRU IDYRU��KDJD FOLF HQ�
�*XDUGDU���
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)HFKD \ 6HPDQD \ KRUD

(O XVXDULR SXHGH FRQILJXUDU OD�LQWHUID]�
HVSHFtILFD�GHO WLHPSR��
3RU IDYRU��JXDUGH�VX�FRQILJXUDFLyQ��

&RQILJXUDFLyQ�GHO iUHD GH�WUDEDMR
(VWD�SDUWH�GHEHUtD FRPELQDUVH�FRQ HO�
PDQXDO GH�XVXDULR��

,QWURGX]FD�HO �3URJUDPDFLyQ�GH�OD�
XELFDFLyQ�GHO iUHD���
���$QWHV GH�HQWUDU HQ HVWD LQWHUID]��
SRU�IDYRU��VHSDUH�HO MDUGtQ�HQ�YDULDV�
]RQDV VHJ~Q�OD�SURSLD�GHPDQGD GHO�
XVXDULR��
���6HOHFFLRQH ODV iUHDV TXH VH�
FRQILJXUDQ�HQ�FRQVHFXHQFLD \ KDJD�
*XDUGDU� $ FRQWLQXDFLyQ� LQLFLDU�GH�
ORFDOL]DFLyQ��



��

,QWURGX]FD�OD�3URJUPDFLyQ�GHO�WLHPSR�
GH WUDEDMR GHO $UHD

���(OLMD�OD MRUQDGD GH�WUDEDMR SRU�
VHPDQD��
���(VWDEOHFHU�KRUD�GH�LQLFLR�GHO URERW��

D�FRQWLQXDFLyQ��HVWDEOH]FD�HO�WLHPSR�
GH WUDEDMR HQ�FDGD iUHD \ KDJD�
*XDUGDU��

7HQJD�HQ�FXHQWD TXH�VL ODV�iUHDV�GH�
WUDEDMR�VRQ��SRU HMHPSOR�WUHV iUHDV��
SRU�IDYRU��DMXVWH HO WLHPSR GH�VLHJD�
VyOR WUHV iUHDV��QR�DMXVWH HO WLHPSR�
SDUD�ODV�GHPiV ]RQDV QR�
VHOHFFLRQDGDV��

&RQWUDVHxD

(QFLHQGD�OD �&RQWUDVHxD KDELOLWDGD� \�
SRGUHPRV HVWDEOHFHU OD FRQWUDVHxD�
GH ��GtJLWRV TXH TXLHUD�\ KDJD�
*XDUGDU��



��

&RQVXOWD�GHO HVWDGR�GHO FRUWDFpVSHG

���+DJD�FOLF�HQ HO �7LHPSR GH�
IXQFLRQDPLHQWR GHO FRUWDFpVSHG���
SRGHPRV REWHQHU HO�WLHPSR�GH�
HMHFXFLyQ�WRWDO�GH OD�VHJDGRUD��
���+DJD�FOLF�HQ �WLHPSR�GH FDUJD�GHO�

FRUWDFpVSHG�� SRGHPRV�REWHQHU HO�
WLHPSR�GH FDUJD�WRWDO�GHO URERW��
���3RGHPRV REWHQHU�HO YROWDMH�GHO�
SURFHVDGRU��
���+DJD�FOLF�HQ �&RQVXOWDV�
&RUWDFpVSHG�(VWDGR� SDUD�FRPSUREDU�
OD�LQIRUPDFLyQ�GH�DOHUWD��



��

���)81&,21$0,(172�

,1)250$&,Ï1�,03257$17(�
� 1XQFD GHMH HO FRUWDFpVSHG GHVDWHQGLGR PLHQWUDV HVWp RSHUDQGR� VL KD\�

QLxRV��RWUDV SHUVRQDV R PDVFRWDV��
� 'HEH XVDUVH VLHPSUH GXUDQWH ODV KRUDV GH OX] GLXUQD R FRQ XQD EXHQD�

LOXPLQDFLyQ�DUWLILFLDO���
� (YLWH�XWLOL]DU HO URERW�VL OD�KLHUED HVWi GHPDVLDGR�K~PHGD��
� 1R�XWLOLFH�HO URERW VL YD GHVFDO]R R�FRQ�VDQGDOLDV��
� 9D\D VLHPSUH�FRQ ]DSDWRV FHUUDGRV \ SDQWDORQHV ODUJRV��
� ([WUHPH ODV�SUHFDXFLRQHV FXDQGR HO URERW VH�JLUH�KDFLD XVWHG��
� 6LHPSUH�TXH�HQFLHQGD HO URERW GH DFXHUGR FRQ ODV LQVWUXFFLRQHV� DVHJ~UHVH�

GH WHQHU DOHMDGRV ORV�SLHV�GH ODV FXFKLOODV��

£$9,62��
£/HD�DWHQWDPHQWH ODV LQVWUXFFLRQHV�GH�VHJXULGDG DQWHV�GH�XWLOL]DU HO URERW��

$9,62�
0DQWHQJD VXV SLHV \ PDQRV DOHMDGRV GH ODV FXFKLOODV� 1XQFD SRQJD ORV SLHV�
R ODV PDQRV��GHEDMR GHO�URERW PLHQWUDV HVWp�HQ IXQFLRQDPLHQWR��

��� 3UHSDUDFLyQ
� $VHJ~UHVH GH OD FRUUHFWD�LQVWDODFLyQ GHO FDEOH�SDVWRU��

� 3HULyGLFDPHQWH LQVSHFFLRQH HO iUHD GH FRUWH� SRU GRQGH WLHQH TXH SDVDU HO�
FRUWDFpVSHG� \ UHWLUH SRVLEOHV SLHGUDV� UDPDV� FDEOHV� X RWURV REMHWRV TXH SXHGDQ�
LQWHUIHULU HQ HO WUDEDMR FRUUHFWR GHO URERW� HVSHFLDOPHQWH DTXHOORV TXH WHQJDQ XQD�
DOWXUD VXSHULRU D�ORV �FP��

� 3HULyGLFDPHQWH UHYLVH YLVXDOPHQWH ODV FXFKLOODV \ ORV WRUQLOORV TXH ODV VXMHWDQ� 6L�
GHWHFWD TXH HVWiQ GDxDGDV R GHVJDVWDGDV GHEHUiQ VHU UHHPSOD]DGDV SDUD�
PDQWHQHU HO�HTXLOLEULR�GH�FRUWH��

� &RQHFWH DPEDV WHUPLQDFLRQHV GHO FDEOH SDVWRU D OD EDVH� < DVHJ~UHVH GH TXH HO�
FDEOH SDVWRU HVWp HQ EXHQDV FRQGLFLRQHV �OX] LQGLFDGRUD GHO HVWDGR GHO FDEOH�
SDVWRU�GHEHUi SHUPDQHFHU�DSDJDGD���

� &RQHFWH HO FDUJDGRU GH FRUULHQWH D OD EDVH \ DVHJ~UHVH GH TXH HO FDUJDGRU HVWp�
HQ XQD ]RQD YHQWLODGD \ TXH QR VH SXHGD PRMDU� /D OX] LQGLFDGRUD GHO HVWDGR GH OD�
EDVH GHEHUi GH�LOXPLQDUVH�HQ�FRORU YHUGH��

� 3HULyGLFDPHQWH��LQVSHFFLRQH HO FpVSHG SRU VL�KXELHUD DJXMHURV R�PRQWtFXORV��



��

,1)250$&,Ï1�,03257$17(�
12 GHEH XVDUVH HO URERW� VL HO FDEOH SDVWRU R OD EDVH GH FDUJD QR WLHQHQ XQD�
EXHQD FRQH[LyQ��

��� 3XHVWD HQ�PDUFKD GHO FRUWDFpVSHG�
+D\ GRV HPSOD]DPLHQWRV�GLVWLQWRV SDUD SRQHU�HQ PDUFKD HO URERW��
�� 3RQHUOR HQ FXDOTXLHU SXQWR GHO FDEOH SDVWRU FRQ OD SDUWH GHODQWHUD GH OD�
PiTXLQD DSXQWDQGR HQ HO VHQWLGR GH ODV DJXMDV GHO UHORM �DVHJ~UHVH GH TXH HO�
URERW�QR HVWp�HQ�0RGR GH�UHFDUJD��
�� 6LWXDU HO URERW HQ OD EDVH SHUR DOHMDGR GH pVWD XQRV FHQWtPHWURV SDUD TXH QR VH�
HQFXHQWUH HQ�PRGR GH UHFDUJD�GH�OD EDWHUtD��
6L OD IXQFLyQ /,1($ HVWi GHVDFWLYDGD� HO URERW HPSH]DUi D FRUWDU KDFLD HO LQWHULRU�
GH OD ]RQD� 6L OD IXQFLyQ /,1($ HVWi DFWLYDGD� HO URERW GDUi XQD YXHOWD DO FDEOH�
SDVWRU FRUWDQGR�ORV ERUGHV \ SRVWHULRUPHQWH�VDOGUi D�FRUWDU HO UHVWR GH�OD ]RQD��

,1)250$&,Ï1�,03257$17(�
1RUPDOPHQWH HO FRUWDFpVSHG LUi FRUWDQGR HQ FtUFXORV� SDUD FDOLEUDVH� 6L�
HQFXHQWUD XQ REVWiFXOR R HO�FDEOH SDVWRU��UHDOL]DUi�XQ�FtUFXOR HQ RWUD�]RQD��

$UUDQFDU HO URERW��
�� (QFLHQGD HO ERWyQ GH HQFHQGLGR TXH VH HQFXHQWUD GHEDMR GH OD FXELHUWD�
VXSHULRU��

�� *LUH HQ HO VHQWLGR GH ODV DJXMDV GHO UHORM HO ERWyQ GH HPHUJHQFLD� TXH HVWi�
HQ HO FRQWURO SDUD�DUUDQFDU�HO URERW��
�� ,QWURGX]FD OD FRQWUDVHxD �OD FRQWUDVHxD LQLFLDO HV ������ HO URERW HQWUDUi HQ�
PRGR UHSRVR��

���6HOHFFLRQH HO PRGR $872� � HO FRUWDFpVSHG HPSH]DUi D�WUDEDMDU��

����'HWHQHU�HO URERW���DSDJDU�HO URERW�
�� 3XOVH HO ERWyQ GH HQFHQGLGR GHO PDQGR GH FRQWURO UHPRWR �SDUD ORV PRGHORV�
TXH�OR�OOHYHQ�� (O URERW�VH�SDUDUi \ HQWUDUi HQ�PRGR UHSRVR��
�� (O FRUWDFpVSHG VH SXHGH DSDJDU SUHVLRQDQGR GLUHFWDPHQWH HO ERWyQ GH SDUR GH�

HPHUJHQFLD ��
�� 3XOVH HO ERWyQ GH HQFHQGLGR TXH HVWi GHEDMR GH OD FXELHUWD VXSHULRU GHO�
FRUWDFpVSHG��

��� ,QWHUUXSWRU GH HPHUJHQFLD�

3UHVLRQH HO ERWyQ GH HPHUJHQFLD� VLHPSUH TXH VHD QHFHVDULR� (O XVXDULR�
GHEHUi�UHVWDEOHFHUOR�GH QXHYR��



��

(VTXHPD�GHO PHQ~ GH FRQILJXUDFLyQ�



��

��� 6HOHFFLyQ GHO LGLRPD�

���6HOHFFLRQH 6(7 �$-867(6�� \ DFFHGD SUHVLRQDQGR�HO ERWyQ ��

���6HOHFFLRQH )81&7,21���)81&,Ï1� \ DFFHGD�SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH /$1*8$*( �,',20$� \�DFFHGD SUHVLRQDQGR�HO�ERWyQ ��

���6HOHFFLRQH HO LGLRPD�GHVHDGR \ FRQILUPH OD�VHOHFFLyQ SUHVLRQDQGR�HO�ERWyQ ��

����&RQILJXUDFLyQ GH�OD�GLUHFFLyQ�
/D GLUHFFLyQ GHO URERW GHEH VHU OD PLVPD TXH OD TXH WHQJD OD HVWDFLyQ GH FDUJD��
'HEHUi YHULILFDUOR DQWHV GH VX XVR� (Q OD EDVH GH OD HVWDFLyQ GH FDUJD� HQFRQWUDUi�
XQD�HWLTXHWD FRQ OD�FRQWUDVHxD��
3DUD FDPELDU OD GLUHFFLyQ��

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH )81&,Ï1 \�DFFHGD SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH�',5(&&,Ï1 \ DFFHGD�SUHVLRQDQGR�HO ERWyQ ��
���,QWURGX]FD HO�&yGLJR������ �FRQILUPDU FRQ HO FyGLJR�GH OD EDVH�GH OD HVWDFLyQ�GH�
FDUJD���
�� &RORTXH HO FRUWDFpVSHG FHUFD GH OD EDVH GH FDUJD� SUHVLRQH HO ERWyQ GH OD�
HVWDFLyQ�KDVWD�TXH�HO LQGLFDGRU SDUSDGHH� OXHJR VXHOWH HO�ERWyQ��
���$FDED�OD�E~VTXHGD FXDQGR HO LQGLFDGRU GHMD�GH�SDUSDGHDU��
���5HLQLFLH�HO FRUWDFpVSHG��VDOGUi�HO VtPEROR�GH HVWDFLyQ�GH�FDUJD��

��� $MXVWHV GHO UDQJR�

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH )81&,Ï1 \�DFFHGD SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH�5$1*2 \ DFFHGD SUHVLRQDQGR�HO�ERWyQ ��

���6HOHFFLRQH ������� \ FRQILUPH�OD VHOHFFLyQ SUHVLRQDQGR HO ERWyQ ��

��� 6HQVRU GH�OOXYLD�
5$,1 21 �//89,$�� VL OD IXQFLyQ HVWi DFWLYDGD� HO URERW UHJUHVDUi D OD EDVH GH�
FDUJD FXDQGR�HVWp OORYLHQGR��
5$,1�2))��HO FRUWDFpVSHG�FRQWLQXDUi�FRUWDQGR�OD�KLHUED�DXQTXH�HVWp OORYLHQGR��

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH )81&,21 \�DFFHGD SUHVLRQDQGR HO ERWyQ ��



��

���6HOHFFLRQH //89,$ \�DFFHGD SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH 6,�12 \ FRQILUPH OD VHOHFFLyQ SUHVLRQDQGR�HO ERWyQ ��

��� $MXVWH LQLFLDO�
5HVWDXUDU ORV DMXVWHV�GH�IiEULFD�

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH )81&,21 \�DFFHGD SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH ,1&,$/�\ DFFHGD SUHVLRQDQGR�HO�ERWyQ ��

���6HOHFFLRQH 6,�12 \ FRQILUPH OD VHOHFFLyQ�SUHVLRQDQGR HO ERWyQ ��

�����$MXVWDU OD�KRUD�

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH +25$ \ DFFHGD SUHVLRQDQGR�HO�ERWyQ ��

���6HOHFFLRQH $f2�

� 8WLOLFH�ORV�ERWRQHV� \� SDUD�VHOHFFLRQDU HO DxR \ SXOVH HO ERWyQ�SDUD�DMXVWDU�
HO�DxR��

� $MXVWH�HO DxR GHVHDGR PHGLDQWH ORV ERWRQHV� \� � \ OXHJR SXOVH HO�ERWyQ�
SDUD�FRQILUPDU��
���6LJD�ORV PLVPRV SDVRV SDUD�DMXVWDU PHV� GtD��IHFKD� KRUD� PLQXWR��

���3UHVLRQH�HO ERWyQ� R� �SDUD�HOHJLU OD�RSFLyQ *8$5'$5� \ JXDUGH� ORV�
FDPELRV UHDOL]DGRV��

�����$MXVWH�GH OD FRQWUDVHxD�

���6HOHFFLRQH $-867(6� \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��

���6HOHFFLRQH &2175$6(f$ \�DFFHGD SUHVLRQDQGR�HO�ERWyQ ��



��

���/D FRQWUDVHxD LQLFLDO�HV �����
���,QWURGX]FD�OD�FRQWUDVHxD�LQLFLDO�

� 3UHVLRQH�ORV�ERWRQHV� �R� �SDUD HOHJLU OD FRQWUDVHxD DQWLJXD \ SUHVLRQH�HO�

ERWyQ ��

� 3UHVLRQH�ORV�ERWRQHV� �R� �SDUD HOHJLU XQD QXHYD�FRQWUDVHxD \ FRQILUPH�

SUHVLRQDQGR HO ERWyQ ��
���3DUD�LQWURGXFLU OD�18(9$�&2175$6(f$ VLJD ORV�SDVRV GHO�DSDUWDGR�DQWHULRU��

���6HOHFFLRQH OD RSFLyQ�*8$5'$5�PHGLDQWH�HO�XVR�GH ORV�ERWRQHV� �\ � \�

OXHJR�SXOVH HO ERWyQ� SDUD�VDOYDU ORV FDPELRV��

/D�IXQFLyQ GH�FRQWUDVHxD�HV RSFLRQDO� 6L�HVWi�DFWLYDGD� HO URERW�QHFHVLWDUi TXH�
LQWURGX]FD�OD�FRQWUDVHxD DQWHV GH FRPHQ]DU HO FRUWH� 6L OD�IXQFLyQ HVWi�
GHVDFWLYDGD��QR OR�WHQGUi TXH LQWURGXFLU��

�����$MXVWH�GHO iUHD GH�FRUWH�
(VWD�IXQFLyQ VLUYH�SDUD�DXPHQWDU OD�HIHFWLYLGDG�GHO FRUWH�GHO URERW�HQ�XQD�
VXSHUILFLH�PX\�JUDQGH��/H SHUPLWLUi GLYLGLU OD ]RQD HQ�VHLV VXE]RQDV�GH WUDEDMR��
(VWD�IXQFLyQ WHQGUtD TXH VHU�XVDGD HQ FRQMXQWR FRQ OD�IXQFLyQ�GH SURJUDPDFLyQ GH�
OD�KRUD�GH FRUWH��

���6HOHFFLRQH $5($� \ DFFHGD SUHVLRQDQGR�HO�ERWyQ ��

���6HOHFFLRQH 326,&,Ï1 $5($ \ DFFHGD SUHVLRQDQGR HO�ERWyQ ��



��

���6HOHFFLRQH HO iUHD GH�WUDEDMR��
��/D�VHOHFFLyQ�GHO $5($��HV REOLJDWRULD� 9LHQH�VHOHFFLRQDGD SRU GHIHFWR��

� 6HOHFFLRQH HO $5($� XWLOL]DQGR OR ERWRQHV� � \ � \ SXOVH HO ERWyQ� SDUD�
FRQILUPDU VX VHOHFFLyQ� 8QD YH] VHOHFFLRQDGR VH PRVWUDUi XQ ³´ DO ODGR GHO�
$5($���

,1)250$&,Ï1�,03257$17(�
3DUD SRGHU XWLOL]DU OD RSFLyQ $5($�� GHEH HVWDU VHOHFFLRQDGD SUHYLDPHQWH HO�
$5($���

�6HOHFFLRQH $5($� XWLOL]DQGR ORV ERWRQHV� � \ � \ SXOVH HO ERWyQ� SDUD�
FRQILUPDU VX VHOHFFLyQ� 8QD YH] VHOHFFLRQDGR VH PRVWUDUi XQ ³´ DO ODGR GH�
$5($���

���3DUD�VHOHFFLRQDU ORV�SXQWRV GH�PHPRULD��
8Q SXQWR GH PHPRULD VLUYH SDUD SURJUDPDU HO URERW FXDQGR GHMD HO FDEOH SDVWRU \�
VH GLULJH�DO LQWHULRU SDUD FRUWDU��&DGD�iUHD�GHEHUtD�WHQHU XQ SXQWR GH PHPRULD��
3RU IDYRU� DVHJ~UHVH TXH HO QLYHO GHO YROWDMH GH OD EDWHUtD HV VXSHULRU D ORV ��9�
DQWHV�GH�SURFHGHU D FRQILJXUDU ORV�SXQWRV GH�PHPRULD��
� &RORTXH�HO URERW�VREUH�OD�HVWDFLyQ�GH FDUJD��
� 6HOHFFLRQH &20(1=$5 \ FRQILUPH SUHVLRQDQGR HO ERWyQ� (QWRQFHV HO URERW�
HPSH]DUi D UHFRUUHU�HO FDEOH SDVWRU��

� 3UHVLRQH HO ERWyQ� SDUD VHOHFFLRQDU HO SXQWR GH PHPRULD FRUUHVSRQGLHQWH DO�
$5($� FXDQGR�HO URERW�DOFDQFH HO SXQWR GH PHPRULD����
� 5HDOLFH OD PLVPD RSHUDFLyQ SDUD ORV RWURV SXQWRV GH PHPRULD �$5($� SXQWR ���
$5($� SXQWR��«���
� (V PHMRU VHOHFFLRQDU XQ SXQWR GH�PHPRULD HQWUH�GRV�HVTXLQDV��
� $VHJ~UHVH GH TXH KD\ XQ PtQLPR GH � PHWURV GH ORQJLWXG GH FDEOH SDVWRU HQWUH�
HO�SXQWR�GH�PHPRULD�VHOHFFLRQDGR \ HO FRPLHQ]R R HO ILQDO�GH XQD�$5($��
� (Q HO FDVR GH TXH QHFHVLWH SRQHU GRV SXQWRV GH PHPRULD VHSDUDGRV SRU XQ�
FDPLQR� GHEHUi DVHJXUDUVH TXH DO PHQRV KD\ XQD GLVWDQFLD GH �P� \ TXH DGHPiV�
OD�GLVWDQFLD�HQWUH�ORV GRV FDEOHV JXtDV TXH�FUX]DQ�HO FDPLQR�VHD�GH���FP���



��

� 3RQJD HO URERW�GH QXHYR D OD HVWDFLyQ�GH�FDUJD \ HVSHUH�SDUD�WUDEDMDU��

�����$MXVWH�GH OD KRUD GH FRUWH�
(VWD�IXQFLyQ GHEH�VHU XVDGD FRQMXQWDPHQWH FRQ OD IXQFLyQ GH $5($�

���6HOHFFLRQH $5($� \�DFFHGD SUHVLRQDQGR HO ERWyQ ��

���6HOHFFLRQH 352*5$0$5�+25$ \ DFFHGD SXOVDQGR HO�ERWyQ ��
�� 6HOHFFLRQH 6(0$1$ �/81� 0$5� 0,(� -8(� 9,(� 6$%� '20� \ SXOVH HO ERWyQ�
SDUD DFFHGHU��
���$MXVWDU�KRUD GH LQLFLR��

� 6HOHFFLRQH�+25$ '(�&20,(1=2 \ DFFHGD�SUHVLRQDQGR�HO ERWyQ ��



��

� 3XOVH�HO�ERWyQ� �R� �SDUD�DMXVWDU OD�+RUD�0LQXWR��

< FRQILUPH ORV�DMXVWHV�SUHVLRQDQGR HO�ERWyQ ��
���3DUD DMXVWDU OD�KRUD GH WUDEDMR HQ�FDGD iUHD��

� 6HOHFFLRQH $5($� \ DFFHGD SUHVLRQDQGR�HO ERWyQ ��

� 3UHVLRQH HO ERWyQ� R SDUD VHOHFFLRQDU HO WLHPSR GH FRUWH SDUD HO $5($� \�

FRQItUPHOR FRQ HO ERWyQ � �� PLQXWRV SDUD FDGD GHVSOD]DPLHQWR� �(QWUH � \ ����
PLQXWRV���
�� 3DUD ORV DMXVWHV GH OD $5($� D OD $5($�� VLJD HO PLVPR SURFHGLPLHQWR TXH HQ�
HO�DSDUWDGR ����

([SOLFDFLyQ��
� 6L DMXVWD HO $5($� FRQ ��� PLQXWRV FRPR WLHPSR GH FRUWH� VLJQLILFD TXH QR�
FRUWDUi HQ HO $5($���
� 6L HO XVXDULR QR VHOHFFLRQD WUDEDMDU HQ HO $5($�� QXQFD VH SRGUi VHOHFFLRQDU�
WUDEDMDU HQ HO $5($��R�VXSHULRUHV��

�� 6HOHFFLRQH OD RSFLyQ 6$/,5 SDUD JXDUGDU R VHOHFFLRQH '(/ �%255$5� SDUD�
HOLPLQDU ORV DMXVWHV�
,1)250$&,Ï1�,03257$17(�
3DUD XVDU OD SURJUDPDFLyQ GHO KRUDULR GH FRUWH� HV LPSUHVFLQGLEOH TXH OD�
IXQFLyQ /,1($ HVWp DFWLYDGD� 'H OR FRQWUDULR� HVWD IXQFLyQ QR VH SRGUi�
XWLOL]DU��

�����/,1($�

/,1($� FXDQGR HO URERW VH SRQJD HQ IXQFLRQDPLHQWR� VLHPSUH EXVFDUi HO FDEOH�
SDVWRU�SDUD�OOHJDU KDVWD OD EDVH��



��

���6HOHFFLRQH $5($� \�DFFHGD SXOVDQGR HO ERWyQ ��

���6HOHFFLRQH /,1($ \ DFFHGD�SXOVDQGR HO�ERWyQ ���

���6HOHFFLRQH HO GtD� \ FRQILUPH OD VHOHFFLyQ SUHVLRQDQGR�HO ERWyQ ��

,1)250$&,Ï1�,03257$17(�
7RGRV ORV DMXVWHV QHFHVLWDQ DO PHQRV � VHJXQGRV SDUD PHPRUL]DUVH� SRU�
IDYRU� QR DSDJXH HO FRUWDFpVSHG LQPHGLDWDPHQWH GHVSXpV GH UHDOL]DU ORV�
DMXVWHV��



��

�� 0$17(1,0,(172 < $/0$&(1$-(�

� 'XUDQWH ODV RSHUDFLRQHV GH PDQWHQLPLHQWR� XWLOLFH ODV SURWHFFLRQHV GH VHJXULGDG�
LQGLYLGXDOHV LQGLFDGDV SRU HO IDEULFDQWH� HVSHFLDOPHQWH FXDQGR WHQJD TXH�
LQWHUYHQLU VREUH�ODV FXFKLOODV��

� $QWHV GH UHDOL]DU FXDOTXLHU RSHUDFLyQ GH PDQWHQLPLHQWR� DVHJ~UHVH GH TXH HO�
URERW�HVWi FRPSOHWDPHQWH SDUDGR��

3URJUDPD GHO�SHUtRGR GH�PDQWHQLPLHQWR�

)UHFXHQFLD� &RPSRQHQWH 7LSR�GH RSHUDFLyQ� 5HIHUHQFLD�
/LPSLDU \ UHYLVDU OD�HILFDFLD� ³/LPSLH]D�URERW´�

&DGD�VHPDQD &XFKLOODV�
6L ODV FXFKLOODV HVWiQ�
GDxDGDV SRU DOJ~Q JROSH R�
HVWiQ GHVJDVWDGDV� ODV�
GHEHUi�UHHPSOD]DU�

³5HPSOD]DU�
FXFKLOODV´�

&DGD�PHV� 5RERW� /OHYDU D�FDER OD OLPSLH]D� ³/LPSLH]D�URERW´�
&DGD���PHVHV 5RERW� /OHYDU D�FDER OD UHFDUJD� ³%DWHUtD´�

��� /LPSLH]D�URERW�

���3DUH HO URERW�GH IRUPD�VHJXUD��
���8WLOLFH�JXDQWHV��

�� /LPSLH OD VXSHUILFLH H[WHUQD GHO URERW FRQ XQD HVSRQMD KXPHGHFLGD HQ DJXD�
FDOLHQWH��
�� 12 XWLOLFH GLVROYHQWHV QL GHWHUJHQWHV� \D TXH SRGUtDQ GDxDU JUDYHPHQWH ODV�
VXSHUILFLHV EDUQL]DGDV \ ORV FRPSRQHQWHV�GH SOiVWLFR��
�� 12 ODYH ODV SDUWHV LQWHUQDV GHO URERW \ QR XVH XQ DSDUDWR GH SUHVLyQ� SRGUtDQ�
SURGXFLU GDxRV HQ�HO VLVWHPD�HOpFWULFR R HQ ORV FRPSRQHQWHV HOHFWUyQLFRV��

£$9,62��
1XQFD�XWLOLFH�XQD PiTXLQD GH DJXD D SUHVLyQ QL XQD PDQJXHUD SDUD OLPSLDU HO�
URERW��



��

�� 5HYLVH ODV FXFKLOODV \ ODV UXHGDV GHO URERW� (OLPLQH ORV UHVWRV GH KLHUED X RWURV�
HOHPHQWRV TXH�SXHGDQ�SHUMXGLFDU HO FRUUHFWR IXQFLRQDPLHQWR GHO�DSDUDWR��
���3DUD HOLPLQDU ORV UHVWRV GH�OD ]RQD GH�ODV FXFKLOODV� XWLOLFH�XQ FHSLOOR�DSURSLDGR��
�� /LPSLH HO H[WHULRU GH OD EDVH GH FDUJD \ HOLPLQH ORV UHVLGXRV TXH VH SXHGDQ�
KDEHU DFXPXODGR��
���&RPSUXHEH TXH WRUQLOORV \ WXHUFDV HVWpQ ELHQ DSUHWDGRV��
����5HHPSODFH WRGDV ODV SDUWHV TXH HVWpQ GDxDGDV R�GHVJDVWDGDV�
��� $VHJ~UHVH�GH TXH�XWLOL]D SLH]DV�RULJLQDOHV�HQ WRGRV ORV UHFDPELRV��
��� $VHJ~UHVH TXH ODV EDWHUtDV HVWpQ FDUJDGDV GXUDQWH VX XVR� WDO FRPR LQGLFD HO�
IDEULFDQWH��
��� 8Q XVR LQFRUUHFWR SXHGH SURYRFDU XQD GHVFDUJD HOpFWULFD� XQ FDOHQWDPLHQWR�
H[FHVLYR�R XQ�YHUWLGR�GH OtTXLGR�FRUURVLYR GH OD�EDWHUtD��
��� 6L VH YLHUWH HQFLPD OtTXLGR FRUURVLYR GH ODV EDWHUtDV� OiYHOR LQPHGLDWDPHQWH�
FRQ DEXQGDQWH DJXD� \ DFXGD D XQ VHUYLFLR PpGLFR OR DQWHV SRVLEOH� VREUHWRGR VL�
KD WHQLGR FRQWDFWR FRQ ORV�RMRV��
��� 3DUD FXDOTXLHU DFODUDFLyQ� DFXGD VLHPSUH DO GLVWULEXLGRU TXH OH SURSRUFLRQy HO�
URERW�

��� $OPDFHQDMH�
*XDUGH HO URERW FRQ WRGRV VXV DFFHVRULRV HQ HO HPEDODMH RULJLQDO� \ FROyTXHOR HQ�
XQ OXJDU VHFR \ IUHVFR��/D�WHPSHUDWXUD QR�GHEHUtD�GHVFHQGHU GH ORV ����&��

����&DPELR GH�ODV FXFKLOODV�
&XFKLOODV PRGHOR��5����L�
3DVRV D VHJXLU��
���3DUH HO URERW�FRPSOHWDPHQWH��
���8VH JXDQWHV GH SURWHFFLyQ��
���&RORTXH�HO URERW FRQ�OD�SDUWH�GH ODV FXFKLOODV KDFLD�DUULED��
���'HVDWRUQLOOH�OD FXFKLOOD \�TXtWHOD��
���5HHPSODFH�OD�FXFKLOOD \ YXHOYD�D DWRUQLOODUOD ILUPHPHQWH��



��

��� /LPSLH]D�GH ODV UXHGDV GHODQWHUDV�
&XDQGR�YHD TXH ODV UXHGDV GHODQWHUDV HVWpQ OOHQDV�GH UHVLGXRV \ QR SXHGDQ URGDU�
FRUUHFWDPHQWH GHEHUi SURFHGHU D VX OLPSLH]D� 3DUD HOOR GHVDWRUQLOOH \ H[WUDLJD�
DPEDV UXHGDV \ HOLPLQH WRGRV ORV UHVLGXRV XWLOL]DQGR XQ FHSLOOR R XQ XWHQVLOLR�
VLPLODU� 8QD YH] HVWpQ SHUIHFWDPHQWH OLPSLDV YXHOYD D FRORFDUODV \ D DWRUQLOODUODV�
FRQ�ILUPH]D HQ�HO URERW��

��� %DWHUtD�
/D EDWHUtD GH VX URERW QR QHFHVLWD PDQWHQLPLHQWR� WLHQH XQD YLGD ~WLO HQWUH � \ ��
DxRV� (VWD YLGD ~WLO GHSHQGHUi GHO XVR TXH VH OH HVWp GDQGR� \ GHO WRWDO GH KRUDV�
GH WUDEDMR VHPDQDOHV�
&XLGDGR�HVSHFLDO FRQ�ODV EDWHUtDV GH /LWLR��
&DUJXH VLHPSUH ODV�EDWHUtDV VHJ~Q ORV WLHPSRV�GH FDUJD LQGLFDGRV HQ HVWH PDQXDO�
\ VLJD ODV LQVWUXFFLRQHV GHO SURFHGLPLHQWR�DGHFXDGDPHQWH��
&XDQGR YHD TXH OD FDUJD GH OD EDWHUtD HVWp PX\ EDMD� GHEHUi SRQHUOD HQ FDUJD OR�
DQWHV�SRVLEOH��
'XUDQWH HO DOPDFHQDMH� UHYLVH TXH OD FDUJD GH OD EDWHUtD HVWp DO ���� \ TXH HVWp�
JXDUGDGD�HQ XQ OXJDU VHFR� IUHVFR \�QXQFD�FRQ�OX] VRODU GLUHFWD��
1XQFD FRQHFWH HO FiWRGR \ HO iQRGR��QHJDWLYR \ SRVLWLYR� GH�OD�EDWHUtD��
1R�LQWHQWH�H[WUDHU��UHSDUDU�R�PRGLILFDU OD�EDWHUtD SRU VX FXHQWD��
3URFHVR SDUD ODV�EDWHUtDV�DJRWDGDV�
3RU IDYRU� 181&$ WLUH GLUHFWDPHQWH OD EDWHUtD D OD EDVXUD� GHEH OOHYDUOD D XQ OXJDU�
GH UHFRJLGD DXWRUL]DGR SDUD VX FRUUHFWR UHFLFODMH� (Q FDVR GH GXGD� FRQVXOWH FRQ�
OD�DGPLQLVWUDFLyQ ORFDO��

,1)250$&,Ï1�,03257$17(�
&DUJXH OD EDWHUtD FRPSOHWDPHQWH DO ILQDO GHO YHUDQR VL YD D JXDUGDU GXUDQWH�
XQD WHPSRUDGD�HO�URERW��'HEHUi�UHFDUJDU OD�EDWHUtD FDGD � PHVHV�
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'HVSXpV�GH LQWURGXFLU OD�
FRQWUDVHxD�FRUUHFWD�\�
VHOHFFLRQDU�HO PRGR�$872��
HO URERW�QR HPSLH]D OD�
VHVLyQ GH FRUWH \ OD EDVH�
HPLWH XQ�SLWLGR��

���(O FDEOH SDVWRU QR�HPLWH�
VHxDO��
���(O FDEOH SDVWRU HVWi�
FRUWDGR�

���5HYLVH�TXH OD OX]�
LQGLFDGRUD GH OD�EDVH�GH�
FRQWURO GHO HVWDGR GHO FDEOH�
SDVWRU HVWp�DSDJDGD�\�TXH�
HO FDEOH HVWp FRQHFWDGR�D�
OD EDVH�
�� 8WLOLFH�XQ FRQHFWRU�SDUD�
XQLU VL HO FDEOH HVWi�
FRUWDGR��

'HVSXpV�GH LQWURGXFLU OD�
FRQWUDVHxD�FRUUHFWD�\�
VHOHFFLRQDU�HO PRGR�$872��
HO URERW�QR HPSLH]D OD�
VHVLyQ GH�FRUWH��

�� 1R�OH OOHJD FRUULHQWH�D OD�
WRPD�GH OD�EDVH R�KD\ PDOD�
FRPXQLFDFLyQ�HQWUH OD�EDVH�
\ HO URERW��

���5HYLVH�OD FRUULHQWH�GH VX�
FDVD� \�DVHJ~UHVH�GH TXH�
HO FDUJDGRU WDPELpQ�HVWp�
ELHQ FRQHFWDGR�

'XUDQWH�OD RSHUDFLyQ��HO�
URERW VH GHWLHQH�HQWUDQGR�
HQ�HO PRGR�GH UHSRVR�\�
HPLWH XQ�SLWLGR��

���$OJXLHQ�SXHGH KDEHU�
WRFDGR�OD�DJDUUDGHUD GH�OD�
SDUWH�SRVWHULRU��
���3XHGH KDEHU FDtGR�DJXD�
R�FpVSHG�PRMDGR HQ�OD�
DJDUUDGHUD��

���1R WRTXH�OD DJDUUDGHUD��
5HVWDEOH]FD�HO URERW��
�� 6HTXH�OD DJDUUDGHUD \�
UHLQLFLH HO URERW��

(O URERW�GHMDU GH FRUWDU \�
HPLWH XQ�SLWLGR��

���(O FRUWDFpVSHG VH�KD�
OHYDQWDGR GHO�WHUUHQR��
���$OJXLHQ�R DOJR�KD�
SUHVLRQDGR�OD SDUWH�
VXSHULRU GHO URERW��

���&RORTXH HO URERW HQ�XQD�
VXSHUILFLH OODQD \ UHLQLFLH��
�� 4XLWH HO�REMHWR�TXH�HVWi�
HQFLPD�GHO URERW�\ UHLQLFLH��

(O URERW�GHMDU GH FRUWDU \�
HPLWH XQ�SLWLGR��

�� /DV UXHGDV KDQ�VLGR�
EORTXHDGDV��
���(O URERW KD TXHGDGR�
EORTXHDGR�HQ DOJ~Q�OXJDU��

�� /LPSLH HO OXJDU�GH�
SRVLEOHV�REMHWRV�TXH�
EORTXHHQ ODV UXHGDV��
�� (OLPLQH ORV�SRVLEOHV�
REMHWRV�TXH KD\DQ�
EORTXHDGR HO URERW \�
UHLQLFLH��

(O URERW�GHMDU GH FRUWDU \�
HPLWH XQ�SLWLGR��

�� /D DOWXUD�GH FRUWH�HV�
GHPDVLDGR EDMD��
�� /DV FXFKLOODV FKRFDQ FRQ�
DOJ~Q REMHWR GXUR��
���(O URERW TXHGD DWUDSDGR�
HQ�HO FpVSHG��

�� $MXVWH�OD�DOWXUD�GH FRUWH�
DGHFXDGD��
�� (OLPLQH ORV�REMHWRV�TXH�
FKRTXHQ�FRQ ODV FXFKLOODV��
�� (OLPLQH ORV�REMHWRV�TXH�
PROHVWHQ DO URERW \�
UHLQtFLHOR HQ�RWUD SDUWH��

(O URERW�GHMDU GH FRUWDU \�
HPLWH XQ�SLWLGR��

(O URERW�HVWi�HQ XQ WHUUHQR�
FRQ�XQD SHQGLHQWH GH PiV�
GH�����

$SDJXH HO URERW� \�
FROyTXHOR�HQ RWUR OXJDU�
OODQR��

/DV�EDWHUtDV�QR UHFDUJDQ� /D�YLGD ~WLO GH�ODV EDWHUtDV�
HVWi OOHJDQGR D VX ILQDO��

�� /OHYH HO URERW�D XQ�
6HUYLFLR 7pFQLFR SDUD�
FDPELDU OD EDWHUtD��
���&RPSUXHEH� WDPELpQ��
TXH HO FDUJDGRU HVWi ELHQ�
FRQHFWDGR��

(O URERW�VH SDUD� �� /D KLHUED HVWi� ���&RUWH OD KLHUED�SDUD�TXH�



��

GHPDVLDGR DOWD�R PX\�
K~PHGD�
���(O WHUUHQR WLHQH�DJXMHURV�
R�PRQWtFXORV��

WHQJD�XQD�DOWXUD�DGHFXDGD��
���5HOOHQH ORV�SRVLEOHV�
DJXMHURV \ HOLPLQH�ORV�
PRQWtFXORV��

(O URERW�QR FRUWD�WRGRV ORV�
ERUGHV�

+D\ DOJ~Q�REVWiFXOR VREUH�
HO FDPLQR GHO FDEOH�SDVWRU�

([DPLQH�WRGR�HO UHFRUULGR�
GHO FDEOH SDVWRU \�TXLWH�ORV�
SRVLEOHV�REVWiFXORV��

(O URERW�QR GHWHFWD ORV�
FRQWDFWRV�GH�OD�EDVH GH�
FDUJD�

/D�EDVH QR�HVWi FRORFDGD�
HQ�XQ�OXJDU OODQR��

&RORTXH�OD�EDVH�HQ XQ�
OXJDU OODQR��

(O URERW�VH FRPSRUWD GH�
XQD�IRUPD�DQyPDOD�
DOUHGHGRU GH�XQ PDFL]R GH�
IORUHV��

(O FDEOH SDVWRU�HVWi PDO�
FRORFDGR��

5HFWLILTXH�OD LQVWDODFLyQ�GHO�
FDEOH��

(O URERW�KDFH PXFKR UXLGR� �� 7LHQH�GDxRV HQ OD�
FXFKLOOD��
�� /DV FXFKLOODV�HVWiQ�
OOHQDV GH�UHVLGXRV�
�SOiVWLFRV� UDPDV� FXHUGDV�
«��
���(O URERW KD�LQLFLDGR HO�
FRUWH PX\ FHUFD GH�XQ�
REMHWR��PHQRV�GH ��PHWUR��
R�HQ SUHVHQFLD GH�
REVWiFXORV FDtGRV �UDPDV��
«��
���(O PRWRU GHO URERW�SXHGH�
HVWDU�GDxDGR��
�� /D KLHUED HV GHPDVLDGR�
DQFKD��

���5HHPSODFH�ODV FXFKLOODV��
�� /LPSLH�ODV FXFKLOODV FRQ�
XQ FHSLOOR� 8VH�VLHPSUH�
JXDQWHV GH�VHJXULGDG��
(OLPLQH WRGRV ORV�SRVLEOHV�
UHVWRV��
�� 4XLWH�WRGRV ORV�REMHWRV�
TXH SXHGDQ HQWRUSHFHU�
�� 3yQJDVH HQ FRQWDFWR�
FRQ�HO VHUYLFLR WpFQLFR��
���5HEDMH OD�DOWXUD�GH OD�
KLHUED FRQ XQ FRUWDFpVSHG�
FRQYHQFLRQDO��
5HLQLFLH HO URERW��
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/LVWD�GH UHFDPELRV�GHO URERW�5����L�

1�� 'HVFULSFLyQ 1�� 'HVFULSFLyQ�
�� PDQGR JLUDWRULR� ��� HMH�SDUD�VHQVRU�
�� DVLHQWR�PRWRU GH�FRUWH� ��� DQLOOR VRSRUWH�
�� PXHOOH EORTXHR� ��� PLFUR LQWHUUXSWRU�
�� EDVH PRWRU GH FRUWH� ��� PXHOOH�
�� DQLOOR�JRPD� ��� EORTXH�FHQWUDMH�
�� MXQWD DQLOOR GH�JRPD� ��� DVLHQWR
�� HVFXGR SURWHFWRU� ��� PLFUR LQWHUUXSWRU�
�� PRWRU GH FRUWH� ��� EORTXH�PLFUR LQWHUUXSWRU�
�� FDEH]DO GH FRUWH� ��� ERWyQ�VWRS�
��� FXFKLOOD� ��� VHQVRU OOXYLD�
��� WRUQLOOR�0�� ��� WDSD GLVSOD\�
��� WDSD EDWHUtD� ��� GLVSOD\ 3&%�
��� EDWHUtD� ��� ERWyQ GH HQFHQGLGR�
��� ILMDFLyQ�EORTXH�3&%� ��� WDSD LQWHUPHGLD�
��� VHQVRU 3&%� ��� VRSRUWH�GH�UHFDUJD�
��� EDVH�LQIHULRU� ��� WDSD VXSHULRU�
��� PRWRU UXHGD� ��� &OLS�
��� UHWHQ�DFHLWH� ��� WDSD�
��� WDSD ILQDO PRWRU UXHGD� ��� HMH�WDSD�
��� UXHGD WUDVHUD� ��� ILMDFLyQ WDSD�
��� WRUQLOOR UXHGD�IURQWDO� ��� ELHOD�GHUHFKD�
��� WDSD�FXERV� ��� VRPEUHUR��
��� MXQWD SDUD UXHGD�IURQWDO� ��� ELHOD L]TXLHUGD�
��� UXHGD�IURQWDO� ��� FRQHFWRU 3&%�
��� FRQWURODGRU PRWRU 3&%� ��� JRPD IURQWDO�
��� FRQWURODGRU SULQFLSDO 3&%� ��� VRPEUHUR GH JRPD�
��� FRQHFWRU 3&%� ��� DQLOOR VHOODGR GLVSOD\�
��� VHQVRU FDXFKR� ��� WLUD�GH VHOODGR�
��� DQLOOR�SUHVLyQ� ��� SODWR�FXFKLOODV�
��� DQLOOR�SUHVLyQ JUDYHGDG� ��� WRUQLOOR�0��
��� PXHOOH�JUDYHGDG� ��� WRUQLOOR 0���SDUD�FXFKLOODV��
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'HVSLHFH�GH OD EDVH�GH FDUJD�

���&REHUWXUD VXSHULRU�
����3&%�
���7HUPLQDO�GH SRWHQFLD�
���7HUPLQDO�GH FDEOH�SDVWRU�
���3DQHO LQIHULRU�
���&DEH]DO GH�FDUJD�
���$VLHQWR SDUD ORV FDEH]DOHV GH�FDUJD�
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