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3RU IDYRU� OHD HVWH OLEUR GH LQVWUXFFLRQHV FRPSOHWDPHQWH DQWHV GH SRQHU HVWH DSDUDWR HQ
PDUFKD� \ JX UGHOR SDUD VX UHIHUHQFLD HQ HO IXWXUR�
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(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGRD OD IDPLOLDGHFOLHQWHVGH3DQDVRQLF�(VSHUDPRVTXHGLVIUXWHPXFKRVDÆRVGHVXQXHYR WHOHYLVRUHQFRORU�(VWHHVXQ WHOHYLVRU
PX\VRILVWLFDGR�ODPHMRUPDQHUDGHFRPSUHQGHUODVFDUDFWHUõVWLFDVGHOPLVPRHVOHHUELHQHVWHPDQXDODQWHVGHKDFHUIXQFLRQDUHODSDUDWR�

(VWD WHOHYLVLÊQ UHVXOWD PX\ HFRQÊPLFD SRU VX HVFDVR FRQVXPR HO FWULFR� HQ PRGR
67$1'%< �HVSHUD�� HO FRQVXPR HO FWULFR QR VXSHUD VLTXLHUD � YDWLR�

,QGLFH

- $GYHUWHQFLDV \ SUHFDXFLRQHV �� � � � � � � � � � � � � � � � � � � � � �
- ,QIRUPDFLÊQ JHQHUDO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
- &DUDFWHUõVWLFDV \ DFFHVRULRV �� � � � � � � � � � � � � � � � � � � � � � �
- &RORFDFLÊQ \ FDPELR GH SLODV �� � � � � � � � � � � � � � � � � � � � � �
- &RQH[LÊQ GH OD DQWHQD �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 8ELFDFLÊQ GH ORV PDQGRV \ WHUPLQDOHV GH FRQH[LÊQ �� � �
- 'LVWULEXFLÊQ GH ODV SUHVHQWDFLRQHV HQ SDQWDOOD �� � � � � � �
- (QFHQGLGR \ DSDJDGR �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
- 3URFHGLPLHQWR GH VLQWRQL]DFLÊQ �� � � � � � � � � � � � � � � � � �

3UHVHOHFFLÊQ GHO DXWRVLQWRQL]DGRU �� � � � � � � � � � � � � � �
$FFHVR DO PHQÔ GH VLQWRQL]DFLÊQ �� � � � � � � � � � � � � � � �
6LQWRQL]DFLÊQ PDQXDO �� � � � � � � � � � � � � � � � � � � � � � � � � �
6HOHFFLÊQ GHO VLVWHPD GH FRORUHV ��� � � � � � � � � � � � � � � �
6HOHFFLÊQ GH 6WDQGDUG GH $XGLR ��� � � � � � � � � � � � � � � �
1RPEUDPLHQWR GH FDQDOHV ��� � � � � � � � � � � � � � � � � � � � �
(GLFLÊQ GH SURJUDPDV ��� � � � � � � � � � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GH ORV PDQGRV ��� � � � � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR ODV SUHVWDFLRQHV ��� � � � � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GHO PDJQHWRVFRSLR ��� � � � � � � � � � � � � � � �

- )XQFLRQDPLHQWR GHO WHOHWH[WR ��� � � � � � � � � � � � � � � � � � � � � �
- &RQH[LRQHV GH DXGLR � YõGHR �$9� ��� � � � � � � � � � � � � � � � �

3RU PHGLR GH ORV WHUPLQDOHV $9��$9�
GH �� FODYLMDV �6&$57� ��� � � � � � � � � � � � � � � � � � � � � � � � �
3RU PHGLR GH ORV WHUPLQDOHV $9� 9õGHR
\ $XGLR �5&$� GH OD SDUWH GHODQWHUD ��� � � � � � � � � � � � �
,QIRUPDFLÊQ VREUH ORV WHUPLQDOHV 6&$57 ��� � � � � � � � �
3RU PHGLR GH ORV WHUPLQDOHV GH VDOLGD
SRVWHULRUHV $9� 5&$ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
&RQH[LÊQ GH ORV DXULFXODUHV HVWHUHRIÊQLFRV ��� � � � � � �

- /RFDOL]DFLÊQ GH DYHUõDV ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

- (VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$GYHUWHQFLDV \ SUHFDXFLRQHV

- (VWH WHOHYLVRU HVW FRQFHELGR SDUD IXQFLRQDU FRQ FRUULHQWH
DOWHUQD GH ��� � ���9� ��+]�

- $ ILQ GH HYLWDU GDÆRV TXH SRGUõDQ RFDVLRQDU VDFXGLGDV
HO FWULFDV R XQ LQFHQGLR� QR H[SRQJD HVWH WHOHYLVRU D OD OOXYLD
R H[FHVLYD KXPHGDG�

- $'9(57(1&,$� �$/72 92/7$-(�
1R UHWLUH OD FXELHUWD SRVWHULRU� \D TXH GHEDMR GH OD PLVPD
KD\ SLH]DV SRU ODV TXH SDVD FRUULHQWH HO FWULFD� QLQJXQD GH
ODV FXDOHV SXHGH UHSDUDU HO XVXDULR�

- (YLWH H[SRQHU HVWH WHOHYLVRU GLUHFWDPHQWH DO VRO \ D RWUDV
IXHQWHV GH FDORU�

- &XDQGR QR YD\D D XWLOL]DU HO WHOHYLVRU GXUDQWH XQ SHULRGR GH
WLHPSR SURORQJDGR� GHVHQFKXIH HO FDEOH GHO PLVPR GH OD
WRPD GH FRUULHQWH�

- &8,'$'2 '(/ 08(%/( < '( /$ 3$17$//$
'HVHQFKXIH HO FDEOH GH OD WRPD GH FRUULHQWH� 7DQWR HO
PXHEOH FRPR OD SDQWDOOD SXHGHQ FRQVHUYDUVH HQ EXHQDV
FRQGLFLRQHV VLPSOHPHQWH IURW QGRORV FRQ XQ SDÆR VXDYH
OLPSLR KXPHGHFLGR FRQ GHWHUJHQWH VXDYH \ DJXD� 1R XWLOLFH
VROXFLRQHV TXH FRQWHQJDQEHQ]RO R SHWUÊOHR� /RV WHOHYLVRUHV
SXHGHQ SURGXFLU HOHFWULFLGDG HVW WLFD \ KD\ TXH WHQHU
FXLGDGR VLHPSUH TXH VH WRTXH OD SDQWDOOD�

- (V HVHQFLDO XQD YHQWLODFLÊQ DGHFXDGD SDUD HYLWDU DYHUõDV HQ
ORV FRPSRQHQWHV HO FWULFRV� /H UHFRPHQGDPRV GHMDU XQ
HVSDFLR DO PHQRV GH � FP DOUHGHGRU GH HVWH WHOHYLVRU
DXQTXH HO PLVPR HVW FRORFDGR HQ XQ JDELQHWH R HQWUH
HVWDQWHV�

,QIRUPDFLÊQ JHQHUDO

6HUYLFLR
$QWHV GH VROLFLWDU VHUYLFLR� UHPõWDVH D OD JXõD GH ORFDOL]DFLÊQ GH
DYHUõDVGHODS JLQD��SDUDGHWHUPLQDUORVVõQWRPDV�3DUDREWHQHU
VHUYLFLR� FRPXQõTXHVH FRQ VX GLVWULEXLGRU ORFDO GH 3DQDVRQLF�
FLWDQGR HO QÔPHUR GH PRGHOR \ HO QÔPHUR GH VHULH �DPERV
VLWXDGRV HQ OD SDUWH SRVWHULRU GHO WHOHYLVRU��
-XHJRV 79 � RUGHQDGRUHV SHUVRQDOHV
(OXVRSURORQJDGRGH MXHJRVGHYõGHRXRUGHQDGRUHVSHUVRQDOHV
FRQFXDOTXLHUDSDUDWRGHWHOHYLVLÊQSXHGHSURYRFDUXQDkVRPEUDl
SHUPDQHQWH HQ OD SDQWDOOD� (VWH WLSR GH GHWHULRUR LUUHYHUVLEOH
SXHGH OLPLWDUVH REVHUYDQGR ODV VLJXLHQWHV SUHFDXFLRQHV�
- 5HGX]FD ORV QLYHOHV GH EULOOR \ FRQWUDVWH DO PõQLPR QHFHVDULR
SDUD OD YLVLÊQ�

- 1R KDJD IXQFLRQDU HO WHOHYLVRU GXUDQWH PXFKR WLHPSR
VHJXLGR FRQ MXHJRV 79 X RUGHQDGRUHV SHUVRQDOHV�

- (VWH WLSR GH GHWHULRUR GH OD SDQWDOOD QR HV XQ GHIHFWR GH
IXQFLRQDPLHQWR \� SRU HOOR� QR OR FXEUH OD JDUDQWõD GH
3DQDVRQLF�

0HPRULD GH ÔOWLPD SRVLFLÊQ
&LHUWDVIXQFLRQHVWLHQHQXQDPHPRULDGHÔOWLPDSRVLFLÊQ�HVGHFLU�
TXHODSRVLFLÊQTXHVHWHQõDHQHOPRPHQWRGHDSDJDUKDEU GHVHU
ODTXHVHPDQWHQJDFXDQGRHO UHFHSWRUVHHQFLHQGDQXHYDPHQWH�
3URJUDPD 0DWL] �0�176& � 176&

VRODPHQWH�
3RVLFLÊQ $9 &RQWUDVWH
9ROXPHQ 1LWLGH]
0RGR HVW UHR $VSHFWR
*UDYHV 3RVLFLÊQ GH HVSHUD
$JXGRV ,QWHOLJHQFLD DUWLILFLDO �$,�
%DODQFH 0ÔVLFD � QDUUDFLÊQ
&RORU %ULOOR
(VWDGR &RUUHFFLÊQ GH YROXPHQ
,GLRPD GH WH[WR ,GLRPD 26'
�LQGLFDFLRQHV HQ SDQWDOOD�
$PELHQWH 6LVWHPD GH FRORU $9

)XQFLÊQ GH $SDJDGR $XWRP WLFR
6L HVWH DSDUDWR QR VHDSDJDFXDQGR OD HPLVRUDGHMDGH WUDQVPLWLU�
DO FRQFOXLU HO GõD� HQWUDU DXWRP WLFDPHQWHHQSRVLFLÊQGHHVSHUD
GHVSX VGH��PLQXWRV�(VWD IXQFLÊQQRRSHUDFXDQGRHO WHOHYLVRU
HVW HQ SRVLFLÊQ $9�
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&DUDFWHUõVWLFDV \ DFFHVRULRV

- 3UHVHOHFFLÊQ GHO DXWRVLQWRQL]DGRU �$73�

- ,QWHOLJHQFLD DUWLILFLDO

- 6LVWHPD 1,&$0 GH VRQLGR HVW UHR

- 7HOHWH[WR )$67(;7

- ,QGLFDFLRQHV HQ SDQWDOOD �26'�

- (QWUDGD�VDOLGD $9 �DWU V� (QWUDGD $9 �DGHODQWH�

- (QWUDGD 9õGHR�6

- 0DQGR D GLVWDQFLD PXOWLIXQFLRQDO
�79�7HOHWH[WR�PDJQHWRVFRSLR �9&5� �3DQDVRQLF��

- 6LVWHPD GH VLQWRQL]DFLÊQ GH ��� SRVLFLRQHV ����� P V
PDJQHWRVFRSLR�

- 5HFHSFLÊQ 176& $9

9HULILTXH H LGHQWLILTXH ORV VLJXLHQWHV DFFHVRULRV VXPLQLV�
WUDGRV�

- 7UDQVPLVRU GH PDQGR D GLVWDQFLD �(85������

- 3LODV SDUD HO WUDQVPLVRU GH PDQGR D GLVWDQFLD �� GH WDPDÆR
5� �80���

&RORFDFLÊQ \ FDPELR GH SLODV

9XHOYD D
FRORFDU OD
WDSD�

&RORTXH ODV SLODV
FRUUHFWDPHQWH FRQ
ODV SRODULGDGHV ���
\ � � LQGLFDGDV�

+DJD GHVOL]DU OD
WDSD HQ GLUHFFLÊQ
RSXHVWD DO FXHUSR
GHO PDQGR D
GLVWDQFLD�

3LODV� XWLOLFH GRV SLODV VHFDV 5& �80�� �VXPLQLVWUDGDV�� 3UHFDXFLRQHV

- 6L VH SURGXFH DOJÔQ IDOOR GH IXQFLRQDPLHQWR FRQ HO PDQGR D
GLVWDQFLD R XQD UHGXFFLÊQ GH OD GLVWDQFLD GH IXQFLRQDPLHQWR�
YHULILTXH \ FDPELH ODV SLODV \ OLPSLH OD YHQWDQLOOD LQGLFDGRUD�

- 1R XWLOLFH XQD SLOD YLHMD FRQ RWUD QXHYD�

- &HUFLÊUHVH GH TXH ODV SLODV HVW Q FRORFDGDV FRQ OD SRODULGDG
FRUUHFWD�

- 1R XVH SLODV UHFDUJDEOHV �GH QõTXHO�FDGPLR��

- 1R PH]FOH SLODV GH GLVWLQWR WLSR� SRU HM�� DOFDOLQDV \ GH
PDQJDQHVR�

- 6DTXH ODV SLODV JDVWDGDV \ GHV FKHODV LQPHGLDWDPHQWH�

3RU IDYRU� FRQWULEX\D D OD SURWHFFLÊQ GHO PHGLR DPELHQWH

- /DV SLODV XVDGDV \ ODV SLODV UHFDUJDEOHV QR GHEHQ WLUDUVH FRQ
OD EDVXUD GRP VWLFD�

- &RQVXOWH FRQ OD RILFLQD PXQLFLSDO SDUD VDEHU GÊQGH SXHGH
GHSRVLWDU ODV SLODV XVDGDV�

- 3UHJXQWH VL ODV SLODV XVDGDV PDUFDGDV FRQ HO VõPEROR GH
UHFLFODMH SXHGHQ VHU GHYXHOWDV D OD WLHQGD GRQGH IXHURQ
DGTXLULGDV�

&RQH[LÊQ GH OD DQWHQD

$QWHQD H[WHUQD
�QR VXPLQLVWUDGD�

0DJQHWRVFRSLR
�QR VXPLQLVWUDGR�

5) ,1
� �

5) ,1

5) 287

25

&DEOH FRD[LDO 5)
�QR VXPLQLVWUDGR�

&DEOH FRD[LDO 5)
�QR VXPLQLVWUDGR�

&RQH[LÊQ GH OD DQWHQD

&RQHFWH OD DQWHQD DO HQFKXIH 5) ,1 HQ OD SDUWH SRVWHULRU GHO
WHOHYLVRU�

&RQH[LÊQ GH OD DQWHQD D WUDY V GH XQ PDJQHWRVFRSLR

6L GHVHD FRQHFWDU XQ PDJQHWRVFRSLR� FRQHFWH OD DQWHQD DO
HQFKXIH 5) ,1 HQ OD SDUWH SRVWHULRU GHO PDJQHWRVFRSLR \ OXHJR
FRQHFWH XQ FDEOH FRD[LDO 5) HQWUH HO HQFKXIH 9&5 5) 287 \ HO
HQFKXIH 79 5) ,1�

3DUD LQIRUPDFLÊQ VREUH FÊPR FRQHFWDU HO PDJQHWRVFRSLR D HVWH
WHOHYLVRU XVDQGR FDEOHV GH DXGLR � YõGHR� OHD ODV S JLQDV �� \ ���
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8ELFDFLÊQ GH ORV PDQGRV \ WHUPLQDOHV GH FRQH[LÊQ
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3DQDVRQLF

(QFHQGLGR�DSDJDGR
$SDJD \ HQFLHQGH HO WHOHYLVRU�

0HPRUL]DU �675�
6H XVD SDUD PHPRUL]DU ODV SRVLFLRQHV GH ORV FDQDOHV HQ
PRGR GH VLQWRQL]DFLÊQ R SDUD PHPRUL]DU ODV SRVLFLRQHV
QRUPDOHV�

6HOHFFLÊQ GH IXQFLÊQ �)�
3UHVHQWD ODV IXQFLRQHV GH LQGLFDFLÊQ HQ SDQWDOOD� ÔVHVH
UHSHWLGDPHQWH SDUD VHOHFFLRQDU HQWUH ODV IXQFLRQHV
GLVSRQLEOHV�

$XPHQWD R GLVPLQX\H OD SRVLFLÊQ GH ORV SURJUDPDV HQ
XQR� &XDQGR XQD IXQFLÊQ \D HVW LQGLFDGD� SXOVH SDUD
DXPHQWDU R GLVPLQXLU OD IXQFLÊQ VHOHFFLRQDGD�

79 � $9
3DVD GH OD RSHUDFLÊQ WHOHYLVLÊQ D OD GH DXGLR�YõGHR�

(QFKXIHV 5&$ DXGLR�YõGHR
3DUD FRQHFWDU HTXLSRV GH DXGLR�YõGHR� SRU HMHPSOR� XQ
PDJQHWRVFRSLR�

7HUPLQDO GH DXULFXODUHV
3DUDFRQHFWDU ORVDXULFXODUHVFRQXQHQFKXIHGHFODYLMDGH
���PP�

3RVLFLÊQ GH HVSHUD �6WDQGE\�
3XOVH SDUD HQFHQGHU R DSDJDU HO WHOHYLVRU�

(VWDGR
3UHVHQWDHOQÔPHURGHFDQDO�SRVLFLÊQGHSURJUDPD�KRUD\
QRPEUH GH OD HPLVRUD GH WHOHWH[WR�

6LOHQFLDGRU GH VRQLGR
3XOVH SDUD LQWHUUXPSLU R UHVWDEOHFHU HO VRQLGR�

6HOHFFLÊQ GH SRVLFLÊQ GH SURJUDPD
$XPHQWD R GLVPLQX\H HQ XQR OD SRVLFLÊQ GH SURJUDPD�

� �
$XPHQWD R GLVPLQX\H HO YROXPHQ�

3RVLFLÊQ GH SURJUDPD �� � ��
6HOHFFLRQD SRVLFLRQHV GH SURJUDPD GH �� D ���

6HOHFFLÊQ GLUHFWD GH FDQDO �&�
3HUPLWH HO DFFHVR GLUHFWR D FDQDOHV ORFDOHV PHGLDQWH ODV
WHFODV � � ��

7HFODV � � �
6HOHFFLRQDQÔPHURV GHSURJUDPDRS JLQDV GH WHOHWH[WR�

1RUPDOL]DFLÊQ �1�
5HFXSHUD ORV QLYHOHV ILMDGRV DQWHULRUPHQWH FRQ OD WHFOD
�675��

7HFODV GH PHQÔ \ FXUVRU
3URSRUFLRQD DFFHVR DO VLVWHPD GHPHQÔ GH LQGLFDFLRQHV
HQ SDQWDOOD�

79 � 7HOHWH[WR �79�7(;7�
3DVD GH WHOHWH[WR DO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�

3 JLQD SUHGLOHFWD �)�3��
3XOVHSDUDYHU ODS JLQDSUHGLOHFWDHQ ODSRVLFLÊQDFWXDOGH
SURJUDPD�

,QGLFH �,1'(;�
3UHVHQWD OD S JLQD GH õQGLFH GH OD DFWXDO HPLVRUD GH
WHOHWH[WR�

(
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8ELFDFLÊQ GH ORV PDQGRV \ WHUPLQDOHV GH FRQH[LÊQ

5HWHQFLÊQ �+2/'�
3HUPLWH UHWHQHU OD S JLQD DFWXDO�

7HFODV GH FRORU �URMR�YHUGH�DPDULOOR�D]XO�
3HUPLWH VHOHFFLRQDU WHPDVHQ ODRSHUDFLÊQ723�)$67(;7
\ ORV QÔPHURV GH S JLQD HQ OD RSHUDFLÊQ /,67�

5HYHODU �5(9($/�
0XHVWUD UHVSXHVWDV RFXOWDV D SUHJXQWDV GH WHOHWH[WR�

7,0( 7(;7
3HUPLWHVHOHFFLRQDUFXDOTXLHUVXES JLQDGHODVS JLQDVGH
WHOHWH[WR�

&DQFHODU SUHVHQWDFLÊQ �',63/$< &$1&(/�
6XSULPH OD S JLQD GH WHOHWH[WR GH OD SDQWDOOD� PLHQWUDV
DJXDUGD D XQD DFWXDOL]DFLÊQ R SULPLFLD�

&RPSOHWD�VXSHULRU�LQIHULRU �)�7�%��
3DVD GH OD SUHVHQWDFLÊQ GH S JLQD FRPSOHWD D OD SDUWH
VXSHULRU H LQIHULRU�

/,67 � )�7(;7
&DPELD HQWUH ODV PRGDOLGDGHV 723� )$67(;7 \ /,67�

3RVLFLÊQ GH HVSHUD PDJQHWRVFRSLR �9&5�
3RQH HO PDJQHWRVFRSLR HQ SRVLFLÊQ GH HVSHUD�

3DXVD � LQPRYLOL]DFLÊQ
+DFH XQD SDXVD HQ OD LPDJHQ�

$YDQFH LQPRYLOL]DFLÊQ
+DFH DYDQ]DU OD LPDJHQ FXDGUR SRU FXDGUR HQ OD
PRGDOLGDG SDXVD�LQPRYLOL]DFLÊQ�

'HWHQFLÊQ
+DFH GHWHQHU OD FLQWD�

5HERELQDGR � EÔVTXHGD
5HERELQD OD FLQWD R EXVFD HQ ODPRGDOLGDG UHSURGXFFLÊQ�

*UDEDFLÊQ
3XOVH SDUD JUDEDU�

$VFHQVR � GHVFHQVR GHO QÔPHUR GH SURJUDPD
PDJQHWRVFRSLR
&DPELD OD SRVLFLÊQ GHO SURJUDPD GHO PDJQHWRVFRSLR HQ
XQR�

$YDQFH U SLGR � EÔVTXHGD KDFLD DGHODQWH
+DFH DYDQ]DU OD FLQWD R LPDJHQ�

5HSURGXFFLÊQ
5HSURGXFH OD FLQWD�

(QFKXIH GH HOHFWULFLGDG
/D FRQH[LÊQ D OD UHG HO FWULFD VH UHDOL]D FRQ HVWH HQFKXIH
��������9� ��+]��

(QFKXIH GH OD DQWHQD �5) ,1�
/D DQWHQD VH FRQHFWD D HVWH HQFKXIH�

7HUPLQDOHV GH VDOLGD 5&$ $XGLR
3DUD FRQHFWDU D HTXLSRV H[WHUQRV GH DXGLR� 3HUPLWH RõU HO
VRQLGR D WUDY V GH ORV DOWDYRFHV GH ORV HTXLSRV GH DXGLR�

7HUPLQDOHV 6&$57 GH �� FODYLMDV
3DUD FRQHFWDU HO PDJQHWRVFRSLR \ RWURV HTXLSRV FRQ XQ
WHUPLQDO 6&$57�

�� �� �� �� �� �� � � � � �

�� ���� �� �� � � � �

7HUPLQDOHV 6&$57 GH �� FODYLMDV

� 6DOLGD DXGLR �GHUHFKD� � 6DOLGD DXGLR �GHUHFKD�

� (QWUDGD DXGLR �GHUHFKD� � (QWUDGD DXGLR �GHUHFKD�

� 6DOLGD DXGLR �L]TXLHUGD� � 6DOLGD DXGLR �L]TXLHUGD�

� 0DVD GHO DXGLR � 0DVD GHO DXGLR

� 0DVD GHO D]XO � 0DVD GHO D]XO

� (QWUDGD DXGLR �L]TXLHUGD� � (QWUDGD DXGLR �L]TXLHUGD�

� (QWUDGD GHO D]XO � 6LQ FRQH[LÊQ

� (VWDGR &9%6 � (VWDGR &9%6

� 0DVD GHO YHUGH � 0DVD GHO YHUGH

�� 6LQ FRQH[LÊQ �� 6LQ FRQH[LÊQ

�� (QWUDGD GHO YHUGH �� 6LQ FRQH[LÊQ

�� 6LQ FRQH[LÊQ �� 6LQ FRQH[LÊQ

�� 0DVD GHO URMR �� 0DVD GHO URMR

�� 7RPD GH WLHUUD �� 7RPD GH WLHUUD

�� (QWUDGD GHO URMR �� (QWUDGD 6�&

�� (VWDGR 5*% �� 6LQ FRQH[LÊQ

�� 0DVD &9%6 �� 0DVD &9%6

�� 0DVD HVWDGR 5*% �� 0DVD HVWDGR 5*%

�� 6DOLGD &9%6 �YõGHR� �� 6DOLGD &9%6 �YõGHR�

�� (QWUDGD &9%6 �YõGHR� �� (QWUDGD &9%6 �6�<�

�� (QFKXIH WLHUUD �� (QFKXIH WLHUUD

$9� $9�

��
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'LVWULEXFLÊQ GH ODV LQGLFDFLRQHV HQ SDQWDOOD

/DV IXQFLRQHVSULQFLSDOHVGHHVWH WHOHYLVRU VH ILMDQPHGLDQWHPHQÔVGHSDQWDOOD� FRQWHQLGRVHQ ODHVWUXFWXUDGHPHQÔTXHFRPLHQ]DHQHO
0HQÔ SULQFLSDO� VHJÔQ OR LQGLFDGR D FRQWLQXDFLÊQ�

3URJ� (PLVRUD &�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � 6HOHFFLRQDU SRVLFLÊQ GH SURJ

� ! � &DPELDU QRPEUH

k0(18l � 3DUD YROYHU

3DLV � '

$

&+

)

,

(

1/

%

6

'.

1

6)

+? � 0RYHU FXUVRU

� ! � 6LQW� $73

k0(18l � 3DUD YROYHU

3URJ� (PLVRUD &�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

2SFLRQHV GH HGLFLÊQ GH SURJUDPD

%RUUDU ,QVHUW 0RYHU %ORTXHR

+? � 6HOHFFLRQDU SRVLFLÊQ GH SURJ

� ! � 6HOHFFLRQDU RSFLÊQ

k0(18l � 3DUD YROYHU� k675l � %RUUDU

� ! � 3DUD HPSH]DU OD EÔVTXHGD

+? � 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

k675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

k0(18l � 3DUD YROYHU DO PHQÔ GH VLQWRQõD

k1l � 3DUD VDOLU

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

+? � 6HOHFFLRQDU IXQFLÊQ

k0(18l � 3DUD VDOLU

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

$872

(GLFLÊQ SURJUDPD

+? � 6HOHFFLRQDU IXQFLÊQ

k675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

k0(18l � 3DUD YROYHU DO PHQÔ GH LQLFLR

k1l � 3DUD VDOLU

$, � RQ

3 15 � RII

$VSHFWR � ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

0HQÔ GH VLQWRQõD

+? � 6HOHFFLRQDU IXQFLÊQ

k0(18l � 3DUD YROYHU DO PHQÔ SULQFLSDO

k1l � 3DUD VDOLU

*UDYHV

$JXGRV

%DODQFH

&RUUHFFLÊQ GH 9ROXPHQ

(VW 'XDO � 6WHUHR

0RGR � 0XVLFD

$PELHQWH � RII

+? � 6HOHFFLRQDU IXQFLÊQ

k0(18l � 3DUD YROYHU DO PHQÔ SULQFLSDO

k1l � 3DUD VDOLU

$9�

$9� $9�6 �! VHOHFFLÊQ

$9�

+? � 6HOHFFLRQDU IXHQWH GH $9

(Q IXQFLRQDPLHQWR $9 ÔQLFDPHQWH

(Q IXQFLRQDPLHQWR $9

(Q IXQFLRQDPLHQWR 79

0HQÔ SULQFLSDO

0HQÔ GH LQLFLR

0HQÔ GH VLQWRQõD

3URFHVR GH VLQWRQõD

$73

1RPEUH GH HPLVRUDV

(GLFLÊQ SURJUDPD

6HOHFFLÊQ GH $9

0HQÔ GH VRQLGR

$, � RQ

3 15 � RII

$VSHFWR � ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

6LVWHPD GH FRORU �

$872

+? � 6HOHFFLRQDU IXQFLÊQ

k0(18l � 3DUD YROYHU DO PHQÔ SULQFLSDO

k1l � 3DUD VDOLU

0HQÔ GH LQLFLR

(
VSDÆRO
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(QFHQGLGR \ DSDJDGR

3DUD HQFHQGHU� SXOVH HO ERWÊQ GH FRQH[LÊQ�GHVFRQH[LÊQ VLWXDGR HQ OD SDUWH GHODQWHUD GHO WHOHYLVRU�
6L VH LQWHUUXPSH HO VXPLQLVWUR HO FWULFR D HVWH WHOHYLVRUPLHQWUDV HVW FRQHFWDGR� DO UHVWDEOHFHUVH HO VXPLQLVWUR HO WHOHYLVRU YROYHU D HVWDU
DXWRP WLFDPHQWH FRQHFWDGR�
3DUD DSDJDU� SXOVH QXHYDPHQWH HO ERWÊQ GH FRQH[LÊQ�GHVFRQH[LÊQ�

3XOVH SDUD YHU SDQHO GH PDQGRV
\ WHUPLQDOHV $9� GH DXGLR � YõGHR�

,QGLFDGRU GHSRVLFLÊQ
GH HVSHUD �URMR�

$SDJD \ HQFLHQGH HO WHOHYLVRU

3URFHGLPLHQWR GH VLQWRQL]DFLÊQ

(VWH WHOHYLVRU SXHGH UHFLELU ODV VLJXLHQWHV QRUPDV GH WUDQVPLVLÊQ� 3$/ %� *� +� ,� 3$/���� 6(&$0 %�* � 6(&$0 /�/
 \ 0�176&� $O
HQFHQGHUOR SRU SULPHUD YH]� DSDUHFH HO PHQÔ k$73l� 6HOHFFLRQH HO LGLRPD \ SDõV UHTXHULGRV SDUD FRQWLQXDU�
3UHVHOHFFLÊQ GHO DXWRVLQWRQL]DGRU �$73�

3XOVH+ ? SDUD VHOHFFLRQDU HO SDõV GHVHDGR� HVWR
VHOHFFLRQD ORV QRPEUHV GH FDQDO UHTXHULGRV SDUD FDGD
SDõV�
' $OHPDQLD %� *
$ $XVWULD %� *
&+ 6XL]D %� * \ 6(&$0 /�/

) )UDQFH 6(&$0 /�/

, ,WDOLD %� *
( (VSDÆD %� *
1/ +RODQGD %� *
% % OJLFD %� * \ 6(&$0 /�/

6 6XHFLD %� *
'. 'LQDPDUFD %� *
1 1RUXHJD %� *
6) )LQODQGLD %� *
3XOVH* � SDUD LQLFLDU k$73l�

$ 3XOVH+ ? SDUD VHOHFFLRQDU HO LGLRPD GHVHDGR�
3XOVH* � SDUD FRQWLQXDU�

%

'HXWVFK

(QJOLVK

)UDQFDLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

7XUN�H

26' 6SUDFKH

3DLV � '

$

&+

)

,

(

1/

%

6

$73 (1 &8562

%XVFDQGR

k0(18l � 3DUD YROYH

$73

(63(5(

'H HVWH PRGR VH EXVFDQ ORV FDQDOHV� PHPRUL] QGRORV XQD
YH] HQFRQWUDGRV \ DJUHJ QGROHV HO QRPEUH GHO FDQDO�
&XDQGR VH KD\DQ PHPRUL]DGR WRGRV ORV FDQDOHV
GLVSRQLEOHV� VWRV VH KDOODU Q FODVLILFDGRV SRU RUGHQ \
WHQGU Q DVLJQDGRV QÔPHURV GH SRVLFLÊQ GH SURJUDPD�
3DUD GHWHQHU k$73l HQ FXDOTXLHU PRPHQWR� SXOVH 0(18�

&

0(18

0(18

$QWHV GH FRPHQ]DU� DVHJÔUHVH GH TXH OD DQWHQD HVW
FRQHFWDGD�

(O WHOHYLVRU SUHVHQWDU HO FDQDO DFWXDOPHQWH VHOHFFLRQDGR�'
- &XDQGR HO $73 HVW HQ IXQFLRQDPLHQWR� HO VLVWHPD GH FRORU HVW ILMDGR HQ $872� HVWR VLJQLILFD TXH FXDQGR VH UHFLEH XQD
WUDQVPLVLÊQ 3$/� 6(&$0 R 0�176&� DSDUHFHU HQ OD SDQWDOOD OD LPDJHQ FRUUHFWD�

- 3DUD DFWLYDU QXHYDPHQWH $73� UHDOLFH SULPHUDPHQWH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ �S JLQD ��� OD VHOHFFLÊQ GH $73 HVWDQGR
HQ HO PHQÔ GH VLQWRQL]DFLÊQ KDU TXH XVWHG YXHOYD DO SDVR % GH OD RSHUDFLÊQ $73 GHWDOODGD DUULED�

- (O RUGHQ GH VHOHFFLÊQ GHSHQGH GH OD VHÆDO WHOHYLVLYD� HO VLVWHPD GH WUDQVPLVLÊQ \ ODV FRQGLFLRQHV GH UHFHSFLÊQ� VL HO RUGHQ QR IXHVH
GH VX DJUDGR� SRGU PRGLILFDUOR XVDQGR HO GLVSRVLWLYR GH VHOHFFLÊQ GH SURJUDPDV H[SOLFDGR HQ OD S JLQD ���
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3URFHGLPLHQWR GH VLQWRQL]DFLÊQ

$FFHVR DO PHQÔ GH VLQWRQL]DFLÊQ
(OPHQÔGH VLQWRQL]DFLÊQ OH SHUPLWH WHQHU DFFHVR D SURJUDPDV GH QXHYD VLQWRQL]DFLÊQ� QXHYR QRPEUH R QXHYR RUGHQDPLHQWR \ WDPEL Q
PRGLILFDU OR TXH VH KDEõD PHPRUL]DGR�

$
3XOVH 0(18�
/D SDQWDOOD SUHVHQWDU HO PHQÔ SULQFLSDO�

% 3XOVH+ ? SDUD SDVDU D k6HWXS PHQXl �PHQÔ GH
VHOHFFLÊQ��

&

3XOVH* � SDUD WHQHU DFFHVR D k6HWXS PHQXl�

3XOVH+? SDUD SDVDU D k7XQLQJ PHQXl �PHQÔ GH
VLQWRQL]DFLÊQ��

0(18

0(18

3XOVH* � SDUD WHQHU DFFHVR D k7XQLQJ PHQXl�

0(18

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

� ! DFFHGHU

� ! DFFHGHU

$, � RQ

3 15 � RII

$VSHFWR � ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

0HQÔ GH VLQWRQõD

0HQÔ SULQFLSDO

0HQÔ GH LQLFLR

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

0HQÔ SULQFLSDO

2SHUDFLÊQ GH VLQWRQL]DFLÊQ PDQXDO
/RV FDQDOHV GHVHDGRV VH SXHGHQPHPRUL]DU PDQXDOPHQWH XWLOL]DQGR HO VLJXLHQWH P WRGR� VL HO VLVWHPD GH FRORU VHOHFFLRQDGR QR HV HO
FRUUHFWR� VHU QHFHVDULR ILMDUORPDQXDOPHQWH VHJÔQ OR H[SOLFDGR HQ OD VHFFLÊQ GH VLVWHPD GH FRORU GHVSX V GH OD VLQWRQL]DFLÊQPDQXDO�
2SHUDFLÊQ GH PDQGR D GLVWDQFLD

$ 3XOVH+ ? SDUD SDVDU D k0DQXDO WXQLQJl �VLQWRQL]DFLÊQ
PDQXDO��
3XOVH* � SDUD WHQHU DFFHVR D k0DQXDO WXQLQJl�

0(18

%
3XOVH SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�

6L FRQRFH ORV QÔPHURV GH ORV FDQDOHV ORFDOHV� YD\D DO
SDVR '�
'HEH XWLOL]DUVH OD SRVLFLÊQ k�l FRPR FDQDO GH
PDJQHWRVFRSLR�

� ! DFFHGHU6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

$872

(GLFLÊQ SURJUDPD

� ! � 3DUD HPSH]DU OD EÔVTXHGD

� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l0(18l� 3DUD YROYHU DO PHQÔ GH VLQWRQõD

l1l � 3DUD VDOLU

& 3XOVH* � SDUD EXVFDU HO FDQDO GHVHDGR�
�6L EXVFD XQ FDQDO GH KLSHUEDQGD� FRQWLQÔH VLQWRQL]DQGR
P V DOO GH ORV FDQDOHV QRUPDOHV��
9D\D DKRUD DO SDVR (�

0(18

5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO kPHQÔ GH VLQWRQL]DFLÊQl�

0HQÔ GH VLQWRQõD

3URFHVR GH VLQWRQõD

� ! � 3DUD HPSH]DU OD EÔVTXHGD

� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l0(18l� 3DUD YROYHU DO PHQÔ GH VLQWRQõD

l1l � 3DUD VDOLU

3URFHVR GH VLQWRQõD

(
VSDÆRO
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3URFHGLPLHQWR GH VLQWRQL]DFLÊQ

2SHUDFLÊQ GH VLQWRQL]DFLÊQ PDQXDO
2SHUDFLÊQ GH PDQGR D GLVWDQFLD

'
6ÊOR XVH HVWH SDVR VL FRQRFH ORV QÔPHURV GH ORV
FDQDOHV ORFDOHV�
3XOVH OD WHFOD k&l HQ HO PDQGR D GLVWDQFLD�
�3DUD VLQWRQL]DU XQ FDQDO GH KLSHUEDQGD� SXOVH OD WHFOD
� �
,QWURGX]FD HO QÔPHUR GHO FDQDO GHQWUR GH XQ ODSVR GH VHLV
VHJXQGRV XVDQGR ODV WHFODV QXP ULFDV ������

(
3XOVH k675l SDUD PHPRUL]DU HO FDQDO VHOHFFLRQDGR HQ OD
DFWXDO SRVLFLÊQ GH SURJUDPD�
5HSLWD ORV SDVRV % D ( SDUD PHPRUL]DU RWURV FDQDOHV
2 SXOVH 0(18 SDUD UHJUHVDU D k7XQLQJ PHQXl
2 SXOVH k1l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO
GHO WHOHYLVRU�

675

� ! � 3DUD HPSH]DU OD EÔVTXHGD

� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l0(18l� 3DUD YROYHU DO PHQÔ GH VLQWRQõD

l1l � 3DUD VDOLU

3URFHVR GH VLQWRQõD

� ! � 3DUD HPSH]DU OD EÔVTXHGD

� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l0(18l� 3DUD YROYHU DO PHQÔ GH VLQWRQõD

l1l � 3DUD VDOLU

3URFHVR GH VLQWRQõD

)XQFLRQDPLHQWR GH 79 �'HWU V GH OD WDSD�

$

%
3XOVH j79 � $9
 SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�

'HEH XWLOL]DUVH OD SRVLFLÊQ k�l FRPR FDQDO GH
PDJQHWRVFRSLR�

� � 3DUD HPSH]DU OD EÔVTXHGD

l79�$9l� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l)l � 3DUD VDOLU

&

'

3XOVH SDUD EXVFDU HO FDQDO GHVHDGR�
�6L EXVFD XQ FDQDO GH KLSHUEDQGD� FRQWLQÔH VLQWRQL]DQGR
P V DOO GH ORV FDQDOHV QRUPDOHV��

3XOVH k675l SDUD PHPRUL]DU HO FDQDO VHOHFFLRQDGR HQ OD
DFWXDO SRVLFLÊQ GH SURJUDPD�
5HSLWD ORV SDVRV % D ' SDUD PHPRUL]DU RWURV FDQDOHV
2 SXOVH k)l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO
GHO WHOHYLVRU�

3XOVH YDULDV YHFHV OD WHFOD j)
 GH OD SDUWH GHODQWHUD GHO 79
KDVWD TXH DSDUH]FD OD SDQWDOOD GH j0RGH GH 6LQWRQõD
�

3XOVH j 
 SDUD DFFHGHU DO j0RGH GH 6LQWRQõD
�

3URFHVR GH VLQWRQõD

0RGH GH 6LQWRQõD

) � 1R �� � 6L

� � 3DUD HPSH]DU OD EÔVTXHGD

l79�$9l� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l)l � 3DUD VDOLU

3URFHVR GH VLQWRQõD

� � 3DUD HPSH]DU OD EÔVTXHGD

l79�$9l� 6HOHFFLRQDU SRVLFLÊQ GH SURJUDPD

l675l � 3DUD PHPRUL]DU OD SRVLFLÊQ

l)l � 3DUD VDOLU

3URFHVR GH VLQWRQõD

675

(
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3URFHGLPLHQWR GH VLQWRQL]DFLÊQ

6HOHFFLÊQ GHO VLVWHPD GH HPLVLÊQ
(O VLVWHPD GH HPLVLÊQ HVW SUHVHOHFFLRQDGR HQ $872� HVWR VLJQLILFD TXH FXDQGR VH UHFLEH XQD WUDQVPLVLÊQ 3$/� 6(&$0 R0�176&� OD
LPDJHQFRUUHFWDDSDUHFHU DXWRP WLFDPHQWHHQODSDQWDOOD�6LVHGHVHD�HOVLVWHPDGHHPLVLÊQSXHGHILMDUVHPDQXDOPHQWHD3$/�6(&$0R
0�176& GHO PRGR VLJXLHQWH�

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

$872 3$/ 6(&$0 0�176&

(GLFLÊQ SURJUDPD

0(18

$
3XOVH SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�

% 3XOVH+ ? SDUD SDVDU D k&RORXU V\VWHPl �VLVWHPD GH
FRORUHV��
3XOVH* � SDUD VHOHFFLRQDU HO VLVWHPD GH FRORUHV
UHTXHULGR� $872� 3$/� 6(&$0 R 0�176&�

& 3XOVH 675 SDUD PHPRUL]DU HO VLVWHPD GH FRORUHV
VHOHFFLRQDGR SDUD OD DFWXDO SRVLFLÊQ GH SURJUDPD \ FDQDO�
3XOVH k1l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO
GHO WHOHYLVRU�

675

5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO k0HQÔ GH 6LQWRQõDl�

� ! DFFHGHU6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

$872

(GLFLÊQ SURJUDPD

0HQÔ GH VLQWRQõD

� ! VHOHFFLÊQ

0HQÔ GH VLQWRQõD

6HOHFFLÊQ GH 6WDQGDUG GH $XGLR �6LVWHPD GH 79�
6L ORV SURJUDPDV VH KDQ VLQWRQL]DGR PDQXDOPHQWH� SRGULD VHU QHFHVDULR VHOHFFLRQDU HO 6WDQGDUG GH $XGLR HQ FDGD SURJUDPD�

%

$

&

3XOVH+ ? SDUD SDVDU D k6LVWHPD GH 79l�
3XOVH* � SDUD VHOHFFLRQDU HO VLVWHPD GH 79 UHTXHULGR�
6&� � 3$/ %� *� + � 6(&$0 %� *
6&� � 3$/ ,
) � 6(&$0 /�/


3XOVH 675 SDUD PHPRUL]DU HO VLVWHPD GH 79 VHOHFFLRQDGR
SDUD OD DFWXDO SRVLFLÊQ GH SURJUDPD \ FDQDO�
3XOVH k1l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

675

0(18

� ! VHOHFFLÊQ

� ! DFFHGHU 3XOVH SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�

5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO k0HQÔ GH 6LQWRQõDl�

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 �6&�

6LVWHPD GH FRORU �

$872

(GLFLÊQ SURJUDPD

0HQÔ GH VLQWRQõD

0HQÔ GH VLQWRQõD

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 �

6&� 6&� )

6LVWHPD GH FRORU �

$872

(GLFLÊQ SURJUDPD

(
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3URFHGLPLHQWR GH VLQWRQL]DFLÊQ

2SHUDFLÊQ GH QRPEUDPLHQWR GH FDQDOHV
6H SXHGH GDU D FDGD FDQDO XQ QRPEUH LQGLYLGXDO� HVWR SHUPLWH UHFRUGDU ORV FDQDOHV SRU QRPEUH DGHP V GHO QÔPHUR GH SRVLFLÊQ GH
SURJUDPD�

&

%

$ 3XOVH+? SDUD SDVDU D k6WDWLRQ QDPLQJl �QRPEUDPLHQWR
GH HPLVRUDV��
3XOVH* � SDUD WHQHU DFFHVR D k6WDWLRQ QDPLQJl�

3XOVH+ ? SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�

0(18

3XOVH* � SDUD FDPELDU HO QRPEUH�
6H VHOHFFLRQD OD SRVLFLÊQ GH SULPHUD OHWUD�

3XOVH+ ? SDUD VHOHFFLRQDU OD OHWUD GHVHDGD�
0(18

3XOVH* � SDUD SDVDU D OD SRVLFLÊQ GH OD OHWUD GHVHDGD�
2
3XOVH 0(18 SDUD YROYHU DO QRPEUH RULJLQDO�
5HSLWD HVWH SDVR SDUD FRPSOHWDU HO QRPEUH UHTXHULGR�

3XOVH 675 SDUD PHPRUL]DU HO QXHYR QRPEUH GH SURJUDPD�
5HSLWD ORV SDVRV % \ & SDUD PRGLILFDU RWURV QRPEUHV GH
SURJUDPD R SXOVH k1l SDUD UHVWDEOHFHU HO
IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�

675

3URJ� (PLVRUD &�

��� &+��
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5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO k7XQLQJ PHQXl�

1RPEUH GH HPLVRUDV

� ! DFFHGHU

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 �6&�

6LVWHPD GH FRORU �

3$/

(GLFLÊQ SURJUDPD

0HQÔ GH VLQWRQõD

2SHUDFLÊQ GH HGLFLÊQ GH SURJUDPDV
/DV SRVLFLRQHV GH SURJUDPDV QRPEUDGRV VH SXHGHQ WUDVODGDU D RWUR OXJDU GHO RUGHQ GHO SURJUDPD� VXSULPLU GHO RUGHQ� FRORFDU QXHYDV
SRVLFLRQHV HQ HO RUGHQ H LQPRYLOL]DU D ILQ GH LPSHGLU HO DFFHVR� VHJÔQ OR GHVHDGR�

$

&

3XOVH+ ? SDUD SDVDU D k3URJUDP HGLWl �HGLFLÊQ GH
SURJUDPD��
3XOVH* � SDUD WHQHU DFFHVR D k3URJUDP HGLWl�

3XOVH+ ? SDUD VHOHFFLRQDU OD SRVLFLÊQ GHVHDGD GH
SURJUDPD�
1R VH SXHGH PRGLILFDU OD SRVLFLÊQ GH SURJUDPD GHO
PDJQHWRVFRSLR �k�l��

3XOVH* � SDUD VHOHFFLRQDU k'HOHWHl �VXSULPLU�� k$GGl
�DJUHJDU�� k0RYHl �PRYHU� R k/RFNl �EORTXHDU��
2SHUDFLÊQ kGHOHWHl
3XOVH k675l GRV YHFHV SDUD VXSULPLU HO QRPEUH
VHOHFFLRQDGR GH HPLVRUD \ FDQDO GH OD SRVLFLÊQ DFWXDO GH
SURJUDPD�
2SHUDFLÊQ kDGGl
3XOVH k675l GRV YHFHV SDUD DJUHJDU XQ FDQDO HQ EODQFR HQ
OD SRVLFLÊQ DFWXDO GH SURJUDPD�
3DUD VLQWRQL]DU HO FDQDO� YHD OD RSHUDFLÊQ GH VLQWRQL]DFLÊQ
PDQXDO HQ OD S JLQD ��
2SHUDFLÊQ kPRYHl
3XOVH k675l� VHJXLGR GH+ ? SDUD VHOHFFLRQDU OD QXHYD
SRVLFLÊQ GH SURJUDPD SDUD HO DFWXDO FDQDO�
3XOVH k675l SDUD FRQFOXLU OD RSHUDFLÊQ kPRYHl�
2SHUDFLÊQ kORFNl
3XOVH k675l SDUD EORTXHDU R OLEHUDU OD DFWXDO SRVLFLÊQ GH
SURJUDPD�
&XDQGR HVW HQ SRVLFLÊQ GH EORTXHR� QR VH SXHGH WHQHU
DFFHVR D OD SRVLFLÊQ GH FDQDO�SURJUDPD R SUHVHQWDUOD HQ
SDQWDOOD�

5HSLWD ORV SDVRV % \ & SDUD PRGLILFDU RWUDV SRVLFLRQHV
GH SURJUDPD
2
SXOVH k1l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

0(18

0(18

0(18
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5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO k7XQLQJ PHQXl�

(GLFLÊQ SURJUDPD

2SFLRQHV GH HGLFLÊQ GH SURJUDPD

%RUUDU ,QVHUW 0RYHU %ORTXHR

� ! DFFHGHU

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

3$/

(GLFLÊQ SURJUDPD

0HQÔ GH VLQWRQõD
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2SHUDFLÊQ GH VLQWRQL]DFLÊQ ILQD

6LXQFDQDO\DVLQWRQL]DGRVHVDOHXQSRFRGHODHPLVRUD�HVGHFLU�TXHOD LPDJHQHVPDOD�VHSXHGHPHMRUDUODXWLOL]DQGRODVLQWRQL]DFLÊQILQD
SDUD DMXVWDUOD�

$ 3XOVH+ ? SDUD SDVDU D k)LQH WXQLQJl �VLQWRQL]DFLÊQ
ILQD��
3XOVH* � SDUD WHQHU DFFHVR D OR ILMDGR \ PRGLILFDUOR�
3XOVH k675l SDUD PHPRUL]DU OR ILMDGR SDUD HO DFWXDO FDQDO�
3XOVH k1l SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

0(18

5HDOLFH HO DFFHVR DO PHQÔ GH VLQWRQL]DFLÊQ SDUD TXH
DSDUH]FD HO k7XQLQJ PHQXl�

� ! DMXVWDU

6LQWRQõD PDQXDO

$73

6LQWRQõD ILQD

1RPEUH GH HPLVRUDV

6LVWHPD GH 79 � 6&�

6LVWHPD GH FRORU �

3$/

(GLFLÊQ SURJUDPD

0HQÔ GH VLQWRQõD

)XQFLRQDPLHQWR GH ORV PDQGRV

&LHUWDV IXQFLRQHV SUHVHQWDQ XQD EDUUD HQ FRORU HQ OD SDQWDOOD GXUDQWH XQ ODSVR EUHYH GH WLHPSR�

3XOVH ) SDUD VHOHFFLRQDU OD IXQFLÊQ UHTXHULGD�
9ROXPHQ� &RQWUDVWH� %ULOOR� &RORU� 1LWLGH]� *UDYHV� $JXGRV�
%DODQFH R 6LQWRQL]DFLÊQ�
3XOVH � R SDUD DMXVWDU�

6HOHFFLÊQ GH IXQFLÊQ �)�
�)XQFLRQDPLHQWR GH 79�

3XOVH � R SDUD DMXVWDU�

9ROXPHQ
�RSHUDFLÊQ GH PDQGR D GLVWDQFLD�

3XOVH SDUD VLOHQFLDU R UHVWDEOHFHU HO VRQLGR�
6LOHQFLDGRU GH VRQLGR

3XOVH SDUD DSDJDU HO WHOHYLVRU GXUDQWH XQ SHUõRGR GH WLHPSR�
3DUD YROYHU D HQFHQGHUOR� UHDOLFH XQD GH ODV VLJXLHQWHV
RSHUDFLRQHV�
�� 3XOVH PRGDOLGDG GH HVSHUD QXHYDPHQWH�
�� 6HOHFFLRQH XQD SRVLFLÊQ GH SURJUDPD GH � D � HQ HO
PDQGR D GLVWDQFLD�
�� 3XOVH VHOHFFLÊQ GH SRVLFLÊQ GH SURJUDPD � � HQ
HO WHOHYLVRU
6L HO WHOHYLVRU HVW HQ PRGDOLGDG GH HVSHUD� QR VH SXHGH
KDFHU TXH YXHOYD D IXQFLRQDU XWLOL]DQGR HO LQWHUUXSWRU GH
HQFHQGLGR �HQ OD SDUWH GHODQWHUD GHO DSDUDWR��

0RGDOLGDG GH HVSHUD �VWDQGE\�

+D\ WUHV PRGRV GH VHOHFFLRQDU XQD SRVLFLÊQ GLIHUHQWH GH
SURJUDPD�
6HOHFFLRQH XQ SURJUDPD GH � D � SXOVDQGR XQD YH] OD WHFOD
QXP ULFD�
3XOVH OD SRVLFLÊQ GH VHOHFFLÊQ GH SURJUDPD SDUD FDPELDU OD
SRVLFLÊQ GH SURJUDPD HQ XQR�
3DUD VHOHFFLRQDU XQD SRVLFLÊQ GH SURJUDPD GH �� D ���
SXOVH OD WHFOD � VHJXLGD GH ORV QÔPHURV UHTXHULGRV�

6HOHFFLÊQ GH SRVLFLÊQ GH SURJUDPD

$MXVWH HO 9ROXPHQ� %DMRV� $JXGRV� %DODQFH� &RORU� 0DWL]
�176&�0�176& VRODPHQWH�� %ULOOR� &RQWUDVWH� 1LWLGH] \
6LQWRQL]DFLÊQ )LQD D ORV QLYHOHV QRUPDOHV GH YLVLÊQ� 3XOVH
675 FXDQGR DSDUH]FD HO PHQÔ SULQFLSDO R HO PHQÔ GH
VRQLGR SDUD PHPRUL]DU HVWRV QLYHOHV�

6H SXHGHQ PHPRUL]DU GLVWLQWRV YDORUHV GH EDMRV \ DJXGRV
HQ ODV PRGDOLGDGHV PÔVLFD \ QDUUDFLÊQ�

0HPRULD GH QRUPDOL]DFLÊQ

675

�

3XOVH SDUD UHVWDEOHFHU ORV QLYHOHV ILMDGRV SUHYLDPHQWH
FRQ 0HPRULD GH 1RUPDOL]DFLÊQ�

1RUPDOL]DFLÊQ1

(
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)XQFLRQDPLHQWR GH ORV PDQGRV

&LHUWDV IXQFLRQHV SUHVHQWDQ XQD EDUUD HQ FRORU HQ OD SDQWDOOD GXUDQWH XQ ODSVR EUHYH GLH WHPSR�

6L FRQRFH ORV QÔPHURV GH FDQDOHV ORFDOHV� SXHGH WHQHU
DFFHVR D HOORV GLUHFWDPHQWH XWLOL]DQGR HO P WRGR
VLJXLHQWH�
3XOVH OD WHFOD k&l�
�3DUD VLQWRQL]DU XQ FDQDO GH KLSHUEDQGD� SXOVH OD WHFOD
� ��
3XOVH ODV WHFODV QXP ULFDV GHQWUR GH XQ ODSVR GH VHLV
VHJXQGRV �SRU HM�� SDUD HO FDQDO �� SXOVH � \ ���
(O FDQDO DSDUHFHU HQ OD SDQWDOOD�

6HOHFFLÊQ GLUHFWD GH FDQDO

&

3XOVH (VWDGR�
(Q OD SDQWDOOD DSDUHFHU OR VLJXLHQWH�
3RVLFLÊQ GH SURJUDPD� QRPEUH GH SURJUDPD� QÔPHUR
GH FDQDO� WLHPSR �VL VH GLVSRQH GH WHOHWH[WR�� VLVWHPDV
GH DXGLR �VL VH GLVSRQH GH VWRV�� VLVWHPD GH WHOHWH[WR
�VL VH GLVSRQH GH VWH��
3XOVH* � SDUD SUHVHQWDU HO FXDGUR GH SURJUDPD
SDUD ORV FDQDOHV � D �� P V FDQDO GH YLGHR� SXOVH GH
QHXYR SDUD ORV FDQDOHV �� DO ��� GH QHXYR SDUD ORV
FDQDOHV �� DO �� \ GH QHXYR SDUD ORV FDQDOHV �� ���
3XOVH (VWDGR QXHYDPHQWH SDUD VXSULPLU HO FXDGUR GH
SURJUDPD�
6L QR VH WLHQH DFFHVR D ORV FXDGURV GH SURJUDPD \
VÊOR DSDUHFH OD LQIRUPDFLÊQ GH (VWDGR� HO QÔPHUR GH
SRVLFLÊQ GH SURJUDPD TXHGDU HQ OD SDQWDOOD� 3XOVH
(VWDGR QXHYDPHQWH SDUD VXSULPLUOR�

&XDGUR GH SURJUDPD � HVWDGR
�

0(18
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)XQFLRQDPLHQWR GHO PHQÔ SULQFLSDO
&RQWUDVWH
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD GH FRORU D]XO FLDQ�

%ULOOR
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD EODQFD�

&RORU
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD URMD�

1LWLGH]
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD YHUGH�

0DWL] �0�176&�176& VRODPHQWH�
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD YHUGH�

0HQÔ GH VRQLGR
3HUPLWH HO DFFHVR D ORV PDQGRV GH VRQLGR GHWDOODGRV HQ OD
S JLQD ���
0HQÔ GH VHOHFFLÊQ
3HUPLWHHODFFHVRDORVPDQGRVGHFDUDFWHUõVWLFDVGHWDOODGRVHQOD
S JLQD ���
,GLRPD 26' �LQGLFDFLÊQ HQ SDQWDOOD�
6HOHFFLRQD DOHP Q� LQJO V� IUDQF V� LWDOLDQR� HVSDÆRO� VXHFR�
KRODQG V� GDQ V� QRUYHJR� ILQODQG V R 7XUN�H SDUD HO LGLRPD GH
LQGLFDFLÊQ HQ SDQWDOOD �26'��

$ 3XOVH 0(18�
$SDUHFHU HQ OD SDQWDOOD HO PHQÔ SULQFLSDO�

%

&

3XOVH+ ? SDUD VHOHFFLRQDU OD IXQFLÊQ UHTXHULGD�

0(18

0(18

0(18 3XOVH* � SDUD WHQHU DFFHVR D OR ILMDGR \ PRGLILFDUOR�

38/6( k0(18l 3$5$ 5(67$%/(&(5 (/
)81&,21$0,(172 1250$/ '(/ 7(/(9,625�

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO
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)XQFLRQDPLHQWR GH ORV PDQGRV

1RWD� FLHUWDV IXQFLRQHV SUHVHQWDQ XQD EDUUD HQ FRORU HQ OD SDQWDOOD GXUDQWH XQ ODSVR EUHYH GH WLHPSR�

)XQFLRQDPLHQWR GHO PHQÔ GH VRQLGR
*UDYHV
$XPHQWD R GLVPLQX\H OD UHVSXHVWD GH ORV JUDYHV�
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD YLROHWD�

$JXGRV
$XPHQWD R GLVPLQX\H OD UHVSXHVWD GH ORV DJXGRV�
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD DPDULOOD�

%DODQFH
6HOHFFLRQH SDUD DMXVWDU HO EDODQFH GHUHFKR�L]TXLHUGR HQWUH ORV
DOWDYRFHV�
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD YHUGH�

&RUUHFFLÊQ GHO YROXPHQ
6HOHFFLRQH SDUD DMXVWDU HO YROXPHQ GH FDQDOHV LQGLYLGXDOHV� SRU
HM�� VHSXHGHGDUD ORVFDQDOHVGHVDW OLWHXQYROXPHQGLIHUHQWHGHO
GH ORV FDQDOHV WHUUHVWUHV�
$SDUHFH HQ OD SDQWDOOD FRPR XQD EDUUD YHUGH�

03; �6LVWHPDV GH VRQLGR HVW UHR 1,&$0�HVW UHR QRUPDO�

$OUHFLELUWUDQVPLVLRQHVHVW UHR�SXOVHSDUDFDPELDUHQWUHODVDOLGD
GH VRQLGR HVW UHR 1,&$0�HVW UHR QRUPDO \ 0RQR�$O UHFLELU
WUDQVPLVLRQHV1,&$00RQR�%LOLQJXDO�SXOVHSDUDFDPELDUHQWUHOD
VDOLGD GH VRQLGR 1,&$0 0RQR ,�%LOLQJXDO , �0��� 1,&$0 0RQR
,,�%LOLQJXDO ,, �0�� \ 0RQR�/DV VDOLGDV GH VRQLGR GLVSRQLEOHV
GHSHQGHQ GH OR TXH VH WUDQVPLWD SRU HO FDQDO UHFLELGR�
6L ODVFRQGLFLRQHVGHUHFHSFLÊQHPSHRUDQ�VHDFRQVHMDSDVDUDOD
PRGDOLGDG 0RQR�
3DUDGLVWLQJXLUHQWUH ODUHFHSFLÊQHVW UHR1,&$0\QRUPDO�VõUYDVH
VROLFLWDU OD LQIRUPDFLÊQ QHFHVDULD DO GLVWULEXLGRU 3DQDVRQLF ORFDO�

0RGDOLGDG
(O VRQLGR VH SXHGH PHMRUDU GXUDQWH OD PRGDOLGDG PÔVLFD R
QDUUDFLÊQ VHOHFFLRQDQGR OD IXQFLÊQ DSURSLDGD�

$PELHQWH
5HIRU]DGRUGLQ PLFRGHOVRQLGRTXHEULQGDXQDPD\RUVHQVDFLÊQ
GH SUHVHQFLD DFÔVWLFD�

$ 3XOVH 0(18�
$SDUHFHU HQ OD SDQWDOOD HO PHQÔ SULQFLSDO�

% 3XOVH+ ? SDUD SDVDU D k6RXQG PHQXl �PHQÔ GH VRQLGR��

&

'

3XOVH+ ? SDUD VHOHFFLRQDU OD IXQFLÊQ UHTXHULGD�

0(18

0(18

0(18

0(18

3XOVH* � SDUD VHOHFFLRQDU R DMXVWDU OR ILMDGR�

3XOVH j1
 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

3XOVH SDUD WHQHU DFFHVR D k6RXQG PHQXl�

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO

*UDYHV

$JXGRV

%DODQFH

&RUUHFFLÊQ GH 9ROXPHQ

(VW 'XDO � 6WHUHR

0RGR � 0ÔVLFD

$PELHQWH � RII

� ! DMXVWDU

0HQÔ GH VRQLGR

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DFFHGHU

0HQÔ SULQFLSDO

*UDYHV

$JXGRV

%DODQFH

&RUUHFFLÊQ GH 9ROXPHQ

(VW 'XDO � 6WHUHR

0RGR � 0ÔVLFD

$PELHQWH � RII

� ! DMXVWDU

0HQÔ GH VRQLGR

,QIRUPDFLÊQ LPSRUWDQWH
3XHGHTXH HO VRQLGR GH ORV FDQDOHV UHFLELGRV VH GHWHULRUH SRU GHEDMR GHO XPEUDO GH HVFXFKD DFHSWDEOH� 6L VHGD HO FDVR� HV DFRQVHMDEOH
SURFHGHU GH OD IRUPD VLJXLHQWH �
�� 5HDOLFH ODV HWDSDV $� % \ &� WDO FRPR VH GHVFULEH P V DUULED� VHOHFFLRQDQGR 03; HQ OD HWDSD &�
�� 3XOVH * � SDUD FDPELDU HO PRGR VRQLGR D 0RQR�
�� 3XOVH 
1
 SDUD TXH HO WHOHYLVRU YXHOYD D VX IXQFLRQDPLHQWR QRUPDO�

&XDQGRPHMRUHQ ODVFRQGLFLRQHVGH UHFHSFLÊQ� ODVRSFLRQHV03;GLVSRQLEOHV �S� HM� (VW UHRR0RQR�SRGU QVHOHFFLRQDUVHGHQXHYR�6L
VH HV HO FDVR� SURFHGD GH OD IRUPD VLJXLHQWH �
�� 5HDOLFH ODV HWDSDV $� % \ &� WDO FRPR VH GHVFULEH P V DUULED� VHOHFFLRQDQGR 03; HQ OD HWDSD &�
�� 3XOVH * � SDUD HVFRJHU HQWUH ODV RSFLRQHV GLVSRQLEOHV �S� HM� (VW UHR R 0RQR��
�� 3XOVH 
1
 SDUD TXH HO WHOHYLVRU YXHOYD D VX IXQFLRQDPLHQWR QRUPDO�

(
VSDÆRO
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)XQFLRQDPLHQWR GH ODV SUHVWDFLRQHV

1RWD� FLHUWDV IXQFLRQHV SUHVHQWDQ XQD EDUUD HQ FRORU HQ OD SDQWDOOD GXUDQWH XQ ODSVR EUHYH GH WHPSR�

)XQFLRQDPLHQWR GHO PHQÔ GH VHOHFFLÊQ

$, �LQWHOLJHQFLD DUWLILFLDO�
$ PHGLGD TXH OD VHÆDO GH YõGHR GH 79 HV SURFHVDGD SDUD OD
UHFHSFLÊQ LQPHGLDWD�HO kEULOORl� kFRQWUDVWHl� kWRQDOLGDGGHFRORUl�
HWF� VH DMXVWDQ DXWRP WLFDPHQWH D ODV FRQGLFLRQHV ÊSWLPDV�
&DGD FXDGUR HVW DMXVWDGR ILQD \ DXWRP WLFDPHQWH SDUD
FRPSHQVDU ODV FDUDFWHUõVWLFDV GH OD LPDJHQ� ORJU QGRVH DVõ XQ
FRQWUDVWH FRQ HO FDPSR ÊSWLPR GH SURIXQGLGDG \ WRQDOLGDGHV GH
FRORUHV YLYRV�

5XLGR � 5 �UHGXFFLÊQ GHO UXLGR GH OD LPDJHQ�
5HGXFH HO UXLGR GH OD LPDJHQ� HV GHFLU� OD LQWHUIHUHQFLD�

$VSHFWR �IRUPDWR GH LPDJHQ�
$O UHFLELU XQD VHÆDO GH IRUPDWR ����� VHOHFFLRQH SDUD REWHQHU OD
DOWXUD GH LPDJHQ FRUUHFWD HQ OD SDQWDOOD�

�6ORDPHQWH HQ OD RSHUDFLÊQ $�9��
���� � 3DQWDOOD DQFKD
��� � 1RUPDO

$VSHFWR � � � $VSHFWR �� � �

6ÊOR VH SXHGH REWHQHU XQ IRUPDWR FRUUHFWR GH LPDJHQ ����
FXDQGRXQDVHÆDO����HVUHFLELGDDWUDY VGH ORVWHUPLQDOHV$9GH
�� FODYLMDV� 6H SXHGH WUDQVIRUPDU XQD VHÆDO ��� QRUPDO D OD
PRGDOLGDG ���� SHUR HV D ILQHV GH HIHFWR VRODPHQWH \ QR
UHSUHVHQWD FRQ SUHFLVLÊQ HO IRUPDWR GH LPDJHQ �����
(O IRUPDWR GH LPDJHQ QR VH SXHGH FDPELDU HQ OD PRGDOLGDG GH
WHOHWH[WR�

2II 7LPHU �7HPSRUL]DGRU GH DSDJDGR�
(VWR OHSHUPLWHVHOHFFLRQDUHOSHUõRGRGH WLHPSRGHVSX VGHOFXDO
HO WHOHYLVRU SDVD D OD PRGDOLGDG GH HVSHUD� ��� �� Ê �� PLQXWRV�

,GLRPD 7(;7 �GH WH[WR�
0RGLILFDHO WH[WRHQ ODSDQWDOOD DFDUDFWHUHVGH LGLRPDVGH(XURSD
2FFLGHQWDO� (XURSD 2ULHQWDO� R DO (XURSD 2ULHQWDO��

0RGDOLGDG ,GLRPDV
2HVWH � LQJO V� DOHP Q� IUDQF V� LWDOLDQR� HVSDÆRO�

VXHFR� WXUFR
(VWH� � HVORYDFR� KÔQJDUR� VHUELR � FURDWD� DOEDQ V�

UXPDQR
(VWH� � 3RODFR� IUDQF V� VXHFR� FKHFR � HVORYDFR�

DOHP Q� LWDOLDQR�

0HQÔ GH VLQWRQL]DFLÊQ
3HUPLWHHODFFHVRDOPHQÔGHVLQWRQL]DFLÊQ�9HDHOSURFHGLPLHQWR
GH VLQWRQL]DFLÊQ TXH FRPLHQ]D HQ OD S JLQD ��

$, � RQ

3 15 � RII

$VSHFWR � ���� ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

0HQÔ GH VLQWRQõD

$ 3XOVH 0(18�
$SDUHFHU HQ OD SDQWDOOD HO PHQÔ SULQFLSDO�

% 3XOVH+ ? SDUD SDVDU D k6HWXS PHQXl �PHQÔ GH
VHOHFFLÊQ��

&

'

3XOVH+ ? SDUD VHOHFFLRQDU OD IXQFLÊQ UHTXHULGD�
$,� 1RLVH�5� $VSHFW� 2II WLPHU� 7(;7 ODQJXDJH� 7XQLQJ
PHQX�

0(18

0(18

0(18

0(18

3XOVH* � SDUD WHQHU DFFHVR D OR ILMDGR R PRGLILFDUOR�

3XOVH j1
 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

3XOVH* � SDUD WHQHU DFFHVR D k6HWXS PHQXl�

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DFFHGHU

0HQÔ SULQFLSDO

� ! VHOHFFLÊQ

0HQÔ GH LQLFLR

$, � RQ

3 15 � RII

$VSHFWR � ���� ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

0HQÔ GH VLQWRQõD

� ! VHOHFFLÊQ

0HQÔ GH LQLFLR

(
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DÆ
RO



��

)XQFLRQDPLHQWR GH ODV SUHVWDFLRQHV

6HOHFFLÊQ 79 � $9

$, � RQ

3 15 � RII

$VSHFWR � ���

7HPSRUL]DGRU � RII

,GLRPD GH 7(;7 �

2HVWH

6LVWHPD GH FRORU �

$872 3$/ 6(&$0 0�176& 176&

$ 3XOVH 79�$9 SDUD SDVDU D OD PRGDOLGDG DXGLR�YõGHR�

% 3XOVH+ ? SDUD VHOHFFLRQDU OD IXHQWH $9 GHVHDGD�
$9��$9� R $9��

&

'

8WLOLFH HVWH SDVR VÊOR FXDQGR KD\D VHOHFFLRQDGR $9��

3XOVH* � SDUD VHOHFFLRQDU HQWUH $9� R $9�6�

0(18

0(18

8WLOLFH ORV SDVRV ' D ) VÊOR SDUD ILMDU OD QRUPD GH
WUDQVPLVLÊQ�

3XOVH 0(18�
$SDUHFHU HQ OD SDQWDOOD HO PHQÔ SULQFLSDO�

$9�
79�$9

(

)

*

0(18

0(18

3XOVH 79�$9 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO
WHOHYLVRU�

79�$9

3XOVH+ ? SDUD SDVDU D k6HWXS PHQXl �PHQÔ GH
VHOHFFLÊQ��
3XOVH* � SDUD WHQHU DFFHVR D k6HWXS PHQXl�

3XOVH+ ? SDUD SDVDU D k&RORXU V\VWHPl �VLVWHPD GH
FRORU��
3XOVH* � SDUD VHOHFFLRQDU HO VLVWHPD GH FRORU GHVHDGR�
$872� 3$/� 6(&$0� 0�176& R 176&�

3XOVH k1l SDUD VXSULPLU k6HWXS PHQXl�
1RWD� 6L VHOHFFLRQD $872� HO WHOHYLVRU SDVDU
DXWRP WLFDPHQWH D OD QRUPD GH WUDQVPLVLÊQ FRUUHFWD�

$9�

$9�

$9� $9�6

$9�

$9�

0(18

� ! VHOHFFLÊQ

6HOHFFLÊQ GH $9

$9�

$9� $9�6

$9�

� ! VHOHFFLÊQ

6HOHFFLÊQ GH $9

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DMXVWDU

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

0HQÔ GH VRQLGR

0HQÔ GH LQLFLR

,GLRPD GH 26' �

(VSDÆRO

� ! DFFHGHU

0HQÔ SULQFLSDO

� ! VHOHFFLÊQ

0HQÔ GH LQLFLR

- (Q ODV S JLQDV �� \ �� VH GDQ HMHPSORV GH FRQH[LRQHV GH DXGLR�YõGHR�

- $9� \ $9� SXHGHQ FDPELDU DXWRP WLFDPHQWH D OD RSHUDFLÊQ $9 VL HO HTXLSR FRQHFWDGR SURSRUFLRQD XQD VHÆDO GH FDPELR� (Q HVWH
HVWDGR� OD SUHVHQWDFLÊQ PRVWUDU (&� R (&� \ VH SXHGH FDPELDU OD SRVLFLÊQ GH SURJUDPD GHO WHOHYLVRU VLQ FDPELDU OD LPDJHQ
SUHVHQWDGD�
3DUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU� SXOVH OD WHFOD 79�$9�

(
VSDÆRO



��

)XQFLRQDPLHQWR GHO PDJQHWRVFRSLR �9&5�

(O PDQGR D GLVWDQFLD SXHGH FRQWURODU ODV IXQFLRQHV GH FLHUWRV PDJQHWRVFRSLRV 3DQDVRQLF� 3DUD P V GHWDOOHV� FRQVXOWH FRQ VX
GLVWULEXLGRU� $OJXQRV PDJQHWRVFRSLRV WLHQHQ IXQFLRQHV GLIHUHQWHV� 3RU HOOR� \ SDUD FHUFLRUDUVH GH VX FRPSDWLELOLGDG� OHD HO PDQXDO GH
LQVWUXFFLRQHV GH VX PDJQHWRVFRSLR�

(Q FDVR GH WURSH]DU FRQ DOJXQD GLILFXOWDG DO XVDU HVWH PDQGR D GLVWDQFLD FRQ XQ PDJQHWRVFRSLR 3DQDVRQLF� YHULILTXH HO
IXQFLRQDPLHQWR GHO PDJQHWRVFRSLR FRQ HO LQWHUUXSWRU GH IXQFLRQDPLHQWR HQ OD SRVLFLÊQ XQR \ QXHYDPHQWH FRQ HO LQWHUUXSWRU HQ OD
SRVLFLÊQ GRV�

3XOVH HO LQWHUUXSWRU SDUD TXH HO PDJQHWRVFRSLR SDVH D
OD PRGDOLGDG GH HVSHUD� 3XOVH QXHYDPHQWH SDUD
FRQHFWDUOR�

(VSHUD �6WDQGE\�

3XOVH HVWH ERWÊQ SDUD UHSURGXFLU XQD FLQWD�

5HSURGXFFLÊQ

3XOVH HVWH ERWÊQ SDUD SDUDU OD FLQWD�

3DUR

3XOVH HVWH ERWÊQ SDUD KDFHU DYDQ]DU OD FLQWD
U SLGDPHQWH� (Q OD PRGDOLGDG GH UHSURGXFFLÊQ�
SXOVDQGR HO ERWÊQ YHU DYDQ]DU OD LPDJHQ D JUDQ
YHORFLGDG�

$YDQFH U SLGR�EÔVTXHGD KDFLD
DGHODQWH

3XOVH HVWH ERWÊQ SDUD UHERELQDU OD FLQWD� (Q OD
PRGDOLGDG GH UHSURGXFFLÊQ� SXOVDQGR HVWH ERWÊQ VH
YHU UHWURFHGHU OD LPDJHQ D JUDQ YHORFLGDG�

5HERELQDGR�EÔVTXHGD

3XOVH HVWH ERWÊQ HQ HO PRGR GH UHSURGXFFLÊQ \ OD
LPDJHQ VH GHWHQGU �

3DXVD�LQPRYLOL]DFLÊQ

&XDQGR HO DSDUDWR HVW HQ OD PRGDOLGDG GH
3$86$�,1029,/,=$&,21� SXOVH HVWH ERWÊQ SDUD
KDFHU DYDQ]DU OD LPDJHQ FXDGUR D FXDGUR�

$YDQFH FXDGUR D FXDGUR

3XOVH HVWH ERWÊQ SDUD DXPHQWDU R GLVPLQXLU OD
SRVLFLÊQ GH SURJUDPD GHO PDJQHWRVFRSLR HQ XQR�

$XPHQWR�GLVPLQXFLÊQ GHO QÔPHUR GH
SURJUDPD

3XOVH HVWRV GRV ERWRQHV D OD YH] SDUD KDFHU XQD
JUDEDFLÊQ�

*UDEDFLÊQ

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

,QWHUUXSWRU GH IXQFLRQDPLHQWR
(Q FDVR GH WURSH]DU FRQ DOJXQD GLILFXOWDG DO XVDU HVWH
PDQGR D GLVWDQFLD FRQ XQ PDJQHWRVFRSLR 3DQDVRQLF�
YHULILTXHHOIXQFLRQDPLHQWRGHOPDJQHWRVFRSLRFRQHOLQ�
WHUUXSWRUGH IXQFLRQDPLHQWRHQ ODSRVLFLÊQXQR\QXHYD�
PHQWH FRQ HO LQWHUUXSWRU HQ OD SRVLFLÊQ GRV�

� �
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)XQFLRQDPLHQWR ODV SUHVWDFLRQHV

- /DV FDUDFWHUõVWLFDV GHO WHOHWH[WR SXHGHQ YDULDU VHJÔQ OD FRPSDÆõD HPLVRUD \ VÊOR VH GLVSRQH GH ODV PLVPDV VL HO FDQDO
VHOHFFLRQDGR WUDQVPLWH WHOHWH[WR�

- (VWH WHOHYLVRU SXHGH UHFLELU WUDQVPLVLRQHV DOHPDQDV GH WHOHWH[WR 723 \ FDPELDU DXWRP WLFDPHQWH D ODV PLVPDV VL VRQ UHFLELGDV�
(OOR VH LQGLFDU HQ OD ]RQD GH SUHVHQWDFLÊQ HQ OD SDUWH LQIHULRU GH OD SDQWDOOD�

- $O SXOVDU OD WHFOD0(18 GXUDQWH HO IXQFLRQDPLHQWR GHO WHOHWH[WR VH SUHVHQWDU OD IXQFLÊQ GH FRQWUDVWH FRQ XQD EDUUD GH FRORU FLDQ�
3XOVH* � SDUD PRGLILFDU OR ILMDGR�

- 'XUDQWH OD PRGDOLGDG GH WHOHWH[WR� HO YROXPHQ VH SXHGH PRGLILFDU DO QLYHO GHVHDGR�

4X HV OD PRGDOLGDG /,67"
(QODPRGDOLGDG/,67�KD\FXDWURQÔPHURVGHS JLQDGHFRORUGLIHUHQWHHQODSDUWH LQIHULRUGHODSDQWDOOD�&DGDXQRGHHVWRVQÔPHURVSXHGH
VHU PRGLILFDGR \ PHPRUL]DGR�
4X HV )$67(;7"
(Q OD PRGDOLGDG )$67(;7� KD\ FXDWUR WHPDV GH FRORU GLIHUHQWH HQ OD SDUWH LQIHULRU GH OD SUHVHQWDFLÊQ� 3DUD WHQHU DFFHVR D PD\RU
LQIRUPDFLÊQDFHUFDGHXQRGHHVWRVWHPDV�SXOVHHOERWÊQGHFRORUDSURSLDGR�(VWRSHUPLWHDFFHVRU SLGRDLQIRUPDFLÊQVREUHHVRVWHPDV�

3XOVH OD WHFOD 79�7(;7�
$SDUHFHU HQ OD SDQWDOOD OD S JLQD GH WHOHWH[WR�
3XOVH QXHYDPHQWH FXDQGR GHVHH UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�

0RGDOLGDG 79�WHOHWH[WR

6H SXHGHQ VHOHFFLRQDU S JLQDV GH GRV IRUPDV�
D� 3XOVH ODV WHFODV SDUD DXPHQWDU R GLVPLQXLU HO QÔPHUR GH S JLQD HQ XQR�
E� ,QWURGX]FD HO QÔPHUR GH S JLQD XWLOL]DQGR GH � D � HQ HO PDQGR D GLVWDQFLD�

6HOHFFLÊQ GH S JLQDV

3XOVH SDUD DXPHQWDU OD PLWDG VXSHULRU �723� GH OD S JLQD�
3XOVH QXHYDPHQWH SDUD DXPHQWDU OD PLWDG LQIHULRU �%27720� GH OD S JLQD�
3XOVH QXHYDPHQWH SDUD UHVWDEOHFHU HO WDPDÆR QRUPDO �)8//��

&RPSOHWD�VXSHULRU�LQIHULRU �)�7�%�

3XOVH SDUD UHYHODU SDODEUDV RFXOWDV� SRU HM�� UHVSXHVWDV D SUHJXQWDV�
3XOVH QXHYDPHQWH SDUD RFXOWDU�

5HYHDO

(Q PRGDOLGDG 723 R )$67(;7� HVWDV WHFODV FRUUHVSRQGHQ D ORV WHPDV GH FRORUHV
GLIHUHQWHV� (Q PRGDOLGDG /,67� FRUUHVSRQGHQ D QÔPHURV GH S JLQDV GH FRORUHV
GLIHUHQWHV�

7HFODV URMD�YHUGH�DPDULOOD�D]XO

(Q PRGDOLGDG /,67� ORV FXDWUR QÔPHURV GH S JLQDV VH SXHGHQ FDPELDU VHJÔQ ODV
SRVLFLRQHV GH FDQDO � D �� VRODPHQWH�
3DUD KDFHUOR� SXOVH XQD GH ODV WHFODV GH FRORUHV H LQWURGX]FD HO QXHYR QÔPHUR GH
S JLQD�
3XOVH \ PDQWHQJD SXOVDGR 675� ORV QÔPHURV GH S JLQD FDPELDU Q GH FRORU� D SDUWLU GH
HVH PRPHQWR ORV QXHYRV QÔPHURV GH S JLQD TXHGDU Q PHPRUL]DGRV�

0HPRULD /LVW
675

79�7(;7

)�7�%

5(9($/

(Q OD PRGDOLGDG /LVW�7RS
3XOVH SDUD FDPELDU GH PRGDOLGDG 723 D /,67 \ YLFHYHUVD�
(Q OD PRGDOLGDG /LVW�)DVWH[W
3XOVH SDUD FDPELDU GH OD PRGDOLGDG )$67(7;7 D /,67 \ YLFHYHUVD�
(Q OD PRGDOLGDG )$67(;7� VH SUHVHQWDQ FXDWUR WHPDV GH FRORUHV GLIHUHQWHV HQ OD SDUWH
LQIHULRU GH OD S JLQD� 3XOVH OD WHFOD GHO FRORU DSURSLDGR SDUD WHQHU DFFHVR D PD\RU
LQIRUPDFLÊQ DFHUFD GH XQR GH HVWRV WHPDV�

/LVW�)�WH[W �/LVW�7RS�
/,67

)�7(;7

(
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)XQFLRQDPLHQWR GHO WHOHWH[WR

1RVHSXHGHFDPELDU OD SRVLFLÊQGHSURJUDPDHQ ODPRGDOLGDG1HZV IODVK �SULPLFLDV�� 8SGDWH �DFWXDOL]DFLÊQ� R6XEFRGHG3DJH$FFHVV
�DFFHVR D S JLQDV VXEFRGLILFDGDV��

0HPRUL]D XQD S JLQD SUHGLOHFWD SDUD REWHQHUOD LQVWDQW QHDPHQWH� 3DUD PHPRUL]DU WDO
S JLQD� HO WHOHYLVRU GHEH HVWDU HQ OD PRGDOLGDG /,67 \ OD SRVLFLÊQ GH SURJUDPD GHEH VHU
GH � D ��� 3XOVH OD WHFOD $=8/� VHOHFFLRQH HO QÔPHUR GH S JLQD \ SXOVH OXHJR 675� (O
QÔPHUR GH S JLQD HVW PHPRUL]DGR�
3XOVH )�3� SDUD REWHQHU HVWD S JLQD�

3 JLQD SUHGLOHFWD �)�3��

3XOVH ',63/$< &$1&(/ SDUD YHU OD LPDJHQ GH 79 PLHQWUDV EXVFD XQD S JLQD GH
WHOHWH[WR� 8QD YH] HQFRQWUDGD� OD SDQWDOOD SUHVHQWDU HO QÔPHUR GH S JLQD HQ HO QJXOR
VXSHULRU L]TXLHUGR�
3XOVH ',63/$< &$1&(/ SDUD YHU OD S JLQD�
3XOVH 79�7(;7 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�
3ULPLFLDV
&XDQGR VH KD\D VHOHFFLRQDGR XQD S JLQD GH SULPLFLDV� SXOVH',63/$< &$1&(/ SDUD
YHU OD LPDJHQ GH 79� FXDQGR VH UHFLED XQD DFWXDOL]DFLÊQ� VWD VH SUHVHQWDU HQ OD
SDQWDOOD�
3XOVH ',63/$< &$1&(/ SDUD VXSULPLU ODV QRWLFLDV DFWXDOL]DGDV�
3XOVH 79�7(;7 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�
$FWXDOL]DFLÊQ
3XOVH ',63/$< &$1&(/ SDUD YHU OD DFWXDOL]DFLÊQ GH LQIRUPDFLÊQ GH FLHUWDV S JLQDV�
&XDQGR VH UHFLED XQD DFWXDOL]DFLÊQ� HO QÔPHUR GH S JLQD VH SUHVHQWDU HQ HO QJXOR
VXSHULRU L]TXLHUGR GH OD SDQWDOOD�
3XOVH ',63/$< &$1&(/ SDUD YHU OD S JLQD�
3XOVH 79�7(;7 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�

'LVSOD\ &DQFHO

&XDQGR OD LQIRUPDFLÊQ GHO WHOHWH[WR FRPSUHQGH P V GH XQD S JLQD� SXHGH WUDQVFXUULU
FLHUWR WLHPSR SDUD TXH HO FDPELR DXWRP WLFR GH ODV VXES JLQDV OOHJXH D OD VXES JLQD
GHVHDGD� (V SRVLEOH LQWURGXFLU OD S JLQD VROLFLWDGD \ FRQWLQXDU D OD YH] YLHQGR HO
SURJUDPD QRUPDO KDVWD TXH VH ORFDOLFH DTX OOD�
6HOHFFLRQH HO QÔPHUR GH OD S JLQD GHVHDGD XWLOL]DQGR ODV WHFODV � D ��

3XOVH 7,0( 7(;7 \ DSDUHFHU  � QJXOR VXSHULRU GHUHFKR GH OD SDQWDOOD��

,QWURGX]FD HO QÔPHUR GH OD VXES JLQD GHVHDGD DQWHV GH TXH  GHVDSDUH]FD�
3DUD VHOHFFLRQDU OD S JLQD �� SXOVH �� �� � \ ��

6L HVW HQ OD PRGDOLGDG /,67� DSDUHFHU OD OHWUD l7l HQ HO UHFXDGUR FRUUHVSRQGLHQWH HQ OD
SDUWH LQIHULRU GH OD SDQWDOOD�

3XOVH ',63/$< &$1&(/ SDUD YHU QRUPDOPHQWH OD SURJUDPDFLÊQ GH 79�

&XDQGR OD S JLQD HVW GLVSRQLEOH� SXOVH ',63/$< &$1&(/ SDUD YHU OD S JLQD�
3DUD VXSULPLU OD S JLQD� UHDOLFH XQD GH ODV VLJXLHQWHV RSHUDFLRQHV�
- 6HOHFFLRQH XQ QXHYR QÔPHUR GH S JLQD�

- 3XOVH 79�7(;7 SDUD UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO WHOHYLVRU�

$FFHVR D S JLQDV VXEFRGLILFDGDV

(Q PRGDOLGDG GH IXQFLRQDPLHQWR 723
3XOVH ,1'(; SDUD TXH DSDUH]FD HO GLUHFWRULR 3$1$621,& ,1'(;�
3XOVH 52-2�9(5'( SDUD GHVSOD]DU HO FXUVRU KDFLD $55,%$�$%$-2�
3XOVH $0$5,//2 SDUD SDVDU D OD S JLQD VLJXLHQWH GHO GLUHFWRULR�
3XOVH $=8/ SDUD YHU HO WHPD HOHJLGR�
3XOVH OD WHFOD ,1'(; SDUD UHWRUQDU DO õQGLFH SULQFLSDO�
(Q PRGDOLGDG )$67(;7
3XOVH ,1'(; SDUD UHWRUQDU D OD S JLQD GHO õQGLFH SULQFLSDO�

,QGLFH �,QGH[�

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/
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&RQH[LRQHV DXGLR�YõGHR �$9�

(TXLSR UHSURGXFWRU R JUDEDGR
�PDJQHWRVFRSLR �9&5� 9+6 R 6�9+6�

�QR VXPLQLVWUDGR�

FDEOH 6&$57 GH �� FODYLMDV
� L L G �

7HUPLQDO 9&5
GH �� FODYLMDV

-3DUD FRQHFWDU XQ PDJQHWRVFRSLR 9+6� XWLOLFH HO WHUPLQDO $9� 6 � 9+6 GH �� FODYLMDV�
-3DUD FRQHFWDU XQ PDJQHWRVFRSLR �9&5� 6 � 9+6� XWLOLFH HO WHUPLQDO $9� 6 � 9+6

GH �� FODYLMDV�

13RUPHGLRGH ORV WHUPLQDOHV$9��$9� GH�� FODYLMDV �6&$57�

3DUWH SRVWHULRU
GHO WHOHYLVRU

$9�

$9�

� FDEOHV 5&$ GH DXGLR
�QR VXPLQLVWUDGRV�

0DJQHWRVFRSLR R & PDUD �9+6�
�QR VXPLQLVWUDGR�

&DEOH 5&$ GH YõGHR
�QR VXPLQLVWUDGR�

13RUPHGLR GH ORV WHUPLQDOHV$9� 9õGHR \$XGLR �5&$� GH OD SDUWH GHODQWHUD
3DUWH GHODQWHUD GHO WHOHYLVRU

/
5

9

,QIRUPDFLÊQ VREUH ORV WHUPLQDOHV 6&$57 GH �� FODYLMDV
1 ,QIRUPDFLÊQ VREUH ORV WHUPLQDOHV 6&$57

- (O WHUPLQDO $9� GH �� FODYLMDV WLHQH ODV VLJXLHQWHV GLIHUHQFLDV FRQ UHVSHFWR DO WHUPLQDO $9� GH �� FODYLMDV�
&/$9,-$ �� 6LQ FRQH[LÊQ &/$9,-$ ��� 6LQ FRQH[LÊQ &/$9,-$ ��� (QWUDGD YõGHR VHSDUDGR �FURPLQDQFLD�
&/$9,-$ ��� 6LQ FRQH[LÊQ &/$9,-$ ��� (QWUDGD &9%6 �HQWUDGD YõGHR VHSDUDGR OXPLQDQFLD�

/DV FODYLMDV �� \ �� GHSHQGHQ GH OD FRQPXWDFLÊQ 6�9+6�9,'(2 GHO $9��

7RPD GH PDVD ��

6DOLGD &9%6 �YõGHR� ��

7RPD GH PDVD &9%6 ��

(QWUDGD GHO URMR ��

7RPD GH PDVD GHO URMR ��

(QWUDGD GHO YHUGH ��

7RPD GH PDVD GHO YHUGH �

(QWUDGD GHO D]XO �

7RPD GH PDVD GHO D]XO �

6DOLGD DXGLR �L]TXLHUGD� �

6DOLGD DXGLR �GHUHFKD� �

�� (QWUDGD &9%6 �YõGHR�

�� 7RPD GH PDVD HVWDGR 5*%

�� (VWDGR 5*%

�� 0DVD

�� 6LQ FRQH[LÊQ

�� 6LQ FRQH[LÊQ

� (VWDGR &9%6

� (QWUDGD DXGLR �L]TXLHUGD�

� 7RPD GH PDVD DXGLR

� (QWUDGD DXGLR �GHUHFKD�

(
VSDÆRO



��

&RQH[LRQHV DXGLR�YõGHR �$9�

$8',2 ,1 � FDEOHV 5&$ GH DXGLR
�QR VXPLQLVWUDGRV�

(TXLSR GH DXGLR
�QR VXPLQLVWUDGR�

$OWDYR] H[WHUQR
�QR VXPLQLVWUDGR�

3DUWH SRVWHULRU
GHO WHOHYLVRU

13RUPHGLRGH ORV WHUPLQDOHVGH VDOLGDSRVWHULRUHV$9�5&$

$OWDYR] H[WHUQR
�QR VXPLQLVWUDGR�

1 &RQH[LÊQ GH ORV DXULFXODUHV HVWHUHRIÊQLFRV

$XULFXODUHV HVWHUHRIÊQLFRV
�HQFKXIH GH FODYLMD GH ���PP�

�QR VXPLQLVWUDGR�

3DUWH GHODQWHUD GHO WHOHYLVRU

- /RV FDEOHV LOXVWUDGRV QR VH VXPLQLVWUDQ FRQ HVWH WHOHYLVRU�

- 1R FRQHFWH XQ RUGHQDGRU FRQ VDOLGD 77/ ��9� D HVWH WHOHYLVRU�
(
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/RFDOL]DFLÊQ GH DYHUõDV

$QWHV GH OODPDU DO VHUYLFLR GH UHSDUDFLÊQ� VõUYDVH KDFHU DOJXQDV YHULILFDFLRQHV VHQFLOODV �

6õQWRPDV
9HULILFDU

,PDJHQ 6RQLGR
9HULILFDU

,PDJHQ FRQ QLHYH
R

6RQLGR DQRUPDO
R 'LUHFFLÊQ R ORFDOL]DFLÊQ GH OD DQWHQDR

LPDJHQ GREOH
R

6RQLGR QRUPDO
'LUHFFLÊQ R ORFDOL]DFLÊQ GH OD DQWHQD

,QWHUIHUHQFLDV 6RQLGR DQRUPDO $SDUDWRV HO FWULFRV� 9HKõFXORV� /XFHV IOXRUHVFHQWHV

,PDJHQ QRUPDO 6RQLGR DQRUPDO
R VLQ VRQLGR &RQWURO GH YROXPHQ 6LOHQFLDGRU GH VRQLGR DFWLYDGR

6LQ LPDJHQ 6LQ VRQLGR 6LQ FRQH[LÊQ D OD UHG HO FWULFD &RQWUROHV GH LPDJHQ \
VRQLGR D QLYHOHV PõQLPRV

6LQ FRORU 6RQLGR QRUPDO &RQWUROHV GH FRORU D QLYHOHV PõQLPRV

,PDJHQ PDOD R
GLVWRUVLRQDGD

6RQLGR QRUPDO
R G ELO 6LQWRQL]DFLÊQ FDQDO�HV�

(VSHFLILFDFLRQHV

7; ��$'�)

9ROWDMH F�D� �������9� ��+]

&RQVXPR ��:

&RQVXPR HQ
PRGR HVSHUD� �:

7XER GH LPDJHQ
GLDJRQDO YLVLEOH ��FP

6DOLGD GH DXGLR �PÔVLFD� � [ ��:� �W LPSHGDQFLD

'LPHQVLRQHV
$
$
)

��� PP
��� PP
��� PP

3HVR �NJ� ��

6LVWHPDVGHUHFHSFLÊQ�

3$/ %� 3$/ *� 3$/ +� 3$/ ,� 3$/���� 6(&$0 %� *� 6(&$0 / � /

9+) (� � (�� 9+) +� � +� �,7$/,$�
9+) $ � + �,7$/,$� 8+) (�� � (��
&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUEDQGD�6LVWHPDVGHUHFHSFLÊQ�

1RPEUHGHEDQGD &$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+LSHUEDQGD�
0�176&
5HSURGXFFLÊQ GH PDJQHWRVFRSLRV �9&5� 176& ���� 0+]
176& �(QWUDGD $9 VRODPHQWH�
5HSURGXFFLÊQ GH PDJQHWRVFRSLRV �9&5� 176&

$QWHQD � SRVWHULRU 8+) � 9+)

$XULFXODUHV �
GHODQWHUR ���PP� �W LPSHGDQFLD

$9 � SRVWHULRU
$9� � WHUPLQDO GH �� FODYLMDV � $XGLR �9õGHR HQWUDGD�VDOLGD� 5*% HQWUDGD

$9� � WHUPLQDO GH �� FODYLMDV � $XGLR � 9õGHR HQWUDGD�VDOLGD� 6�9õGHR HQWUDGD�
� VDOLGDV PRQLWRU DXGLR 5&$

$9 � GHODQWHUR $9� � HQWUDGDV DXGLR 5&$� � HQWUDGD YõGHR 5&$

/DV HVSHFLILFDFLRQHV HVW Q VXMHWDV D FDPELRV VLQ DYLVR SUHYLR� /RV SHVRV \ GLPHQVLRQHV LQGLFDGRV VRQ DSUR[LPDGRV�
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0$7686+,7$ (/(&75,& �8�.�� /WG� FRQ GRPLFLOLR HQ� 3(17:<1 ,1'8675,$/ (67$7(�

&DUGLII�&)� �;%� 5HLQR 8QLGR� GHFODUD� EDMR VX SURSLD UHVSRQVDELOLGDG TXH �

(O PDUFDGR &( FRORFDGR HQ HVWH

(TXLSR� $SDUDWR 7HOHYLVRU &RORU

0DUFD � 3DQDVRQLF

0RGHOR � 7; ��$'�)

VLJQLILFD TXH FXPSOH ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ �

 (O 5HDO 'HFUHWR �������� �%�2�( � � ���� WUDQVSRVLFLÊQ GH OD

'LUHFWLYD �������&(( VREUH FRPSDWLELOLGDG HOHFWURPDJQ WLFD�

 (O 5HDO 'HFUHWR ������ �%�2�( �� � ���� WUDQVSRVLFLÊQ GH OD
'LUHFWLYD ������&(( VREUH PDWHULDO HO FWULFR GHVWLQDGR D VHU

HPSOHDGR GHQWUR GH GHWHUPLQDGRV OõPLWHV GH WHQVLÊQ �'LUHFWLYD GH EDMD 7HQVLÊQ��

)LUPD �

1DPH � &� 7RGD

&DUJR � 3UHVLGHQWH

�VW -XOL� ����
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