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3RU IDYRU OHD FRPSOHWDPHQWH HVWH PDQXDO GH LQVWUXFFLRQHV DQWHV GH SRQHU HO DSDUDWR HQ
IXQFLRQDPLHQWR \ JX UGHOR FRPR UHIHUHQFLD SDUD HO IXWXUR�

(VSDÆRO

'ROE\� 3UR /RJLF \ VRQ PDUFDV FRPHUFLDOHV GH 'ROE\ /DERUDWRULHV�
)DEULFDGR EDMR OLFHQFLD GH 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�



�

(VWLPDGR FOLHQWH GH 3DQDVRQLF�
%LHQYHQLGRD OD IDPLOLDGHFOLHQWHVGH3DQDVRQLF�(VSHUDPRVTXHGLVIUXWHPXFKRV DÆRVGH VXQXHYR WHOHYLVRU HQ
FRORU� (VWH WHOHYLVRU HV PX\ VRILVWLFDGR� QR REVWDQWH� HQ OD *XõD GH 5HIHUHQFLD 5 SLGD HQFRQWUDU WRGD OD
LQIRUPDFLÊQ TXH QHFHVLWD SDUD SRQHU HQ IXQFLRQDPLHQWR HO DSDUDWR U SLGDPHQWH� /HD GHVSX V ODV S JLQDV
VLJXLHQWHV SDUD DSUHQGHU D DSURYHFKDU DO P [LPR VXV DYDQ]DGDV FDUDFWHUõVWLFDV�

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

ô1',&(

$GYHUWHQFLDV \ SUHFDXFLRQHV �� � � � � � � � �

$FFHVRULRV �� � � � � � � � � � � � � � � � � � � � � � � � �

3LODV GHO PDQGR D GLVWDQFLD �� � � � � � � � � �

*XõD GH 5HIHUHQFLD 5 SLGD �� � � � � � � � � � �

&RQWUROHV E VLFRV �� � � � � � � � � � � � � � � � � � �

8VR GH ORV PHQÔV HQ SDQWDOOD �� � � � � � � �

&RQWURO GH $VSHFWR �� � � � � � � � � � � � � � � � � �

&RQWUROHV GH 67,// �SDXVD� �� � � � � � � � � �

0HQÔ 3ULQFLSDO ��� � � � � � � � � � � � � � � � � � � � � �

0HQÔ 6RQLGR ��� � � � � � � � � � � � � � � � � � � � � � �

0HQÔ &RQILJXUDFLÊQ ��� � � � � � � � � � � � � � � � �

0HQÔ 6LQWRQL]DU ��� � � � � � � � � � � � � � � � � � � � �

0HQÔ 6LQWRQL]DU (GLFLÊQ SURJUDPD ���

0HQÔ 6LQWRQL]DU

&RQILJXUDFLÊQ DXWRP WLFD ��� � � � � � � � � � � �

0HQÔ 6LQWRQL]DU 6LQWRQõD PDQXDO ��� � �

,GLRPD GH 26' ��� � � � � � � � � � � � � � � � � � � � � �

6HOHFFLÊQ GH $9 \ FRQILJXUDFLÊQ ��� � � � � �

0HQX GH VXUURXQG ��� � � � � � � � � � � � � � � � � � �

0RGR 3UR /RJLF ��� � � � � � � � � � � � � � � � � � � � �

0RGR VLPXODGR ��� � � � � � � � � � � � � � � � � � � � �

$MXVWH GH OD GLVWDQFLD HQWUH DOWDYRFHV ���

0DQHMR GHO WHOHWH[WR ��� � � � � � � � � � � � � � � � �

0DQHMR GH XQD JUDEDGRUD GH YõGHR ��� � �

&RQH[LRQHV GH DXGLR�YõGHR �$9� ��� � � � � �

3RU OD SDUWH GHODQWHUD &RQHFWRUHV
GH $9� 6 9LGHR� DXGLR�YõGHR �5&$�
\ DXULFXODUHV ��� � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPDFLÊQ GH FRQHFWRUHV 6&$57 \
6 9LGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

3RU OD SDUWH SRVWHULRU &RQHFWRUHV GH
$9��$9�� $9� �6&$57� GH �� SDWLOODV \
5&$ DXGLR RXW ��� � � � � � � � � � � � � � � � � � � � � � �

6DOLGD GH DXGLR HPSOHDQGR DPSOLILFDGRUHV
\ DOWDYRFHV H[WHUQRV ��� � � � � � � � � � � � � � � � � �

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

,QIRUPDFLÊQ JHQHUDO ��� � � � � � � � � � � � � � � � �

(VSHFLILFDFLRQHV ��� � � � � � � � � � � � � � � � � � � �

$'9(57(1&,$6 < 35(&$8&,21(6

- (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 FRQWHQJDQ EHQ]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�

(
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&RPSUXHEH TXH KD UHFLELGR ORV DFFHVRULRV \ HOHPHQWRV PRVWUDGRV

0DQGR D GLVWDQFLD
�(85������

3LODV GHO PDQGR D GLVWDQFLD
�� GH WDPDÆR 5� �80���

0DQXDO GH LQVWUXFFLRQHV
74%�(����( �

*DUDQWõD GHO WHOHYLVRU
7; :��'�'3

3,/$6 '(/ 0$1'2 $ ',67$1&,$

� � �

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�

1RWHV�
- $VHJÔUHVH GH FRORFDU ODV SLODV FRQ OD SRODULGDG FRUUHFWD�

- 1R PH]FOH SLODV YLHMDV FRQ QXHYDV� 4XLWH LQPHGLDWDPHQWH ODV SLODV JDVWDGDV�

- 1R PH]FOH SLODV GH GLVWLQWRV WLSRV� SRU HMHPSOR� DOFDOLQDV \ GH PDQJDQHVR� QL XVH SLODV UHFDUJDEOHV �1L &G��
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3DQDVRQLF 3DQDVRQLF

� $SDJXH HO WHOHYLVRU DQWHV GH FRQHFWDU ORV DOWDYRFHV H[WHUQRV�

$OWDYRFHV WUDVHURV

$OWDYR] FHQWUDO

(O DOWDYR] &(175$/ SXHGH VXPLQLVWUDUVH FRQ
FDEOH JULV R QHJUR� \ GHEH FRQHFWDUVH DO WHOHYLVRU
FRPR VH LQGLFD D FRQWLQXDFLÊQ�

/RV DOWDYRFHV 75$6(526 SXHGHQ FRQHFWDUVH HQ XQD
GH GRV IRUPDV $ R %�

&RQ DPERV DOWDYRFHV FRQHFWDGRV GHO PLVPR
PRGR� HO VRQLGR VHUD kILHOl D OD VHÆDO GH VRQLGR
RULJLQDO�

6L VH kHQWUHFUX]DQl ORV FDEOHV TXH YDQ D XQR
GH ORV DOWDYRFHV� VH FUHDU XQ HIHFWR DGLFLRQDO
GH DPELHQWH DUWLILFLDO�

$

%

$VHJÔUHVH TXH ODV SDUWHV GHO FDEOH VLQ
SURWHFFLÌQ QR HQWUHQ FRQWDFWR
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1HJUR�%ODQFR

1HJUR

� (QFKXIH OD DQWHQD \ FRQHFWH ORV HTXLSRV DX[LOLDUHV�
&RQVXOWH ODV S JLQDV �� \ ��

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

2

3UHVLRQDU
OD SDODQFD

,QWURGXFLU HO
FDEOH

*ULV�1HJUR

*ULV

*ULV�1HJUR

*ULV

*ULV�1HJUR

*ULV

*ULV�1HJUR

*ULV

3DUWH WUDVHUD GHO DOWDYR]

3DUWH WUDVHUD GHO DOWDYR]

3DUWH WUDVHUD GHO DOWDYR]

3DUWH SRVWHULRU GHO WHOHYLVRU

3DUWH SRVWHULRU GHO WHOHYLVRU

3DUWH SRVWHULRU GHO WHOHYLVRU

7HUPLQDO
1HJUR

7HUPLQDO
5RMR �

7HUPLQDO
1HJUR

7HUPLQDO
5RMR �

ï � � ï

ï � � ï

ï � � ï
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�

9&5

79�$9

��

� 6LWÔH ORV DOWDYRFHV

�

9&5

79�$9

$OWDYRFHV WUDVHURV

5

/

(QFKXIH HO WHOHYLVRU \ HQFL QGDOR 6HOHFFLRQH VX SDõV

(OLMD LGLRPD WDPEL Q VÊOR SDUD
6XL]D \ % OJLFD

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

/DQG

675 � $73 VWDUWHQ

� &RPHQ]DU OD VLQWRQL]DFLÊQ DXWRP WLFD� VH
ORFDOL]DU Q \ PHPRUL]DU Q ODV HPLVRUDV

�

� ;79

/,672 3$5$ (03(=$5���

$MXVWH GH YROXPHQ&DPELR GH FDQDO
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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(

&DPELD HQWUH HQWUDGD 79 R $9� FRQVXOWH
OD S JLQD ��

&RQPXWDGRU GH HVSHUD
3XOVH SDUD HQFHQGHU R DSDJDU

HO WHOHYLVRU

$XPHQWD R GLVPLQX\H HO YROXPHQ

$XPHQWD R GLVPLQX\H OD SRVLFLÊQ GH FDQDO

3RVLFLÊQ GH SURJUDPD SDUD VHOHFFLRQDU
QÔPHURV GH SURJUDPD GH GRV FLIUDV PH�
GLDQWH ODV WHFODV QXP ULFDV

7HFODV GH FDPELR GH FDQDO
\

7HFODV GH S JLQDV GH
WHOHWH[WR� S JLQD ��

67,//

$63(&7

+(/3

3DQDVRQLF

0DQGR GH $VSHFWR �S JLQD ��

7HFOD GH S JLQD GH HVWDGR
3UHVHQWD OD SRVLFLÊQ GH SURJUDPD�

QÔPHUR GH FDQDO� VLVWHPD GH VRQLGR�
PRGR 1LFDP� VLVWHPD GH FRORU� DMXVWH
GH $VSHFWR� KRUD \ QRPEUH GH OD HPL�

VRUD GH WHOHYLVLÊQ

6LOHQFLDGRU GH VRQLGR

3 JLQD GH DFFHVR D VHOHFFLÊQ
GLUHFWD GH FDQDO

3XOVH HO ERWÊQ H LQWURGX]FD XQ
QÔPHUR GH FDQDO PHGLDQWH ODV WHFODV

QXP ULFDV

7HFODV GH PHQÔ HQ SDQWDOOD �S JLQD ��

7HFODV GH JUDEDGRUD GH YõGHR �S JLQD ���

7HFODV GH WHOHWH[WR� S JLQD ��

7HFODV GH JUDEDGRUD GH YõGHR �S JLQD ���

7HFODV GH FRORU SDUD IXQFLRQHV GH WHOHWH[WR
�S JLQD ���� IXQFLRQHV GH HGLFLÊQ GH SUR�
JUDPDV �S JLQD ��� \ VHOHFFLÊQ
GH $9 �S JLQD ���
3XOVH ODV WHFODV GH FRORU SDUD YHU OD 7DEOD GH
SURJUDPDV �HQ HO PRGR 6WDWXV��

,QWHUUXSWRU GH HQFHQGLGR�DSDJDGR

675 �PHPRUL]DU�6H XVD SDUD
PHPRUL]DU ORV FDQDOHV VLQWRQL�
]DGRV \ SDUD DMXVWHV GH RWUDV

IXQFLRQHV
) �VHOHFFLÊQ GH IXQFLÊQ� 6H XVD SDUD

PHPRUL]DU ORV VHOHFFLRQDU ODV GLVWLQWDV
IXQFLRQHV GH SDQWDOOD 9ROXPHQ�
&RQWUDVWH� %ULOOR� &RORU� 1LWLGH]�

*UDYHV� $JXGRV� %DODQFH� 3URFHVR GH
VLQWRQLD� &RUUHFLÊQ JHRPDJQ WLFD�

�� $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�

&RQPXWDGRU GH 79�$9 �S JLQD ���

(QFKXIH GH DXULFXODUHV �S JLQD ���

(QFKXIH GH 6 9+6 �S JLQD ���

(QFKXIHV 5&$ DXGLR�YõGHR �S JLQD ���

7HFOD GH D\XGD� PXHVWUD XQD
GHPRVWUDFLÊQ GH ORV PHQÔV

HQ SDQWDOOD

8WLOLFH HO LQWHUUXSWRU (Q (VSHUD R
ODV WHFODV �� R � � SDUD
HQFHQGHU HO WHOHYLVRU�

/D WHFOD 67,// FRQJHOD OD LPDJHQ�

(O OXJDU JHRJU ILFR GRQGH YLYH SXHGH FDXVDU XQD LQFOLQDFLÊQ GH OD LPDJHQ HQ
OD SDQWDOOD� 6L DFFHGH DO PHQÔ &RUUHFLÊQ JHRPDJQ WLFD SRGU FRUUHJLU

��

5HFXSHUD ORV QLYHOHV ILMDGRV
DQWHULRUPHQWH FRQ OD WHFOD �675�

$FWLYDU�GHVDFWLYDU VRQLGR HQYROYHQWH �S JLQD ���

(
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(VWH WHOHYLVRU GLVSRQH GH XQ FRPSOHWR VLVWHPD GH PHQÔV GH ,QGLFDFLRQHV HQ SDQWDOOD TXH SHUPLWHQ
DFFHGHU D ORV DMXVWHV \ D ODV GLVWLQWDV RSFLRQHV�

8VH ODV VLJXLHQWHV WHFODV GHO PDQGR D GLVWDQFLD SDUD DFFHGHU \ DMXVWDU ODV
RSFLRQHV GH ORV PHQÔV GH ,QGLFDFLRQHV HQ SDQWDOOD�

$OJXQDV RSFLRQHV� SRU HMHPSOR� &RQWUDVWH� %ULOOR� &RORU \ 1LWLGH]� SHUPLWHQ
FDPELDU HO QLYHO�
$OJXQDV RSFLRQHV� SRU HMHPSOR� 7HPSRUL]DGRU� SHUPLWHQ HOHJLU XQD RSFLÊQ�

$OJXQDV RSFLRQHV� SRU HMHPSOR� 0HQÔ 6LQWRQL]DU� PXHVWUDQ RWUR PHQÔ�

/D WHFOD l0(18l LQLFLDHOPHQÔ3ULQFLSDO \ WRGRV ORV
PHQÔV SRVWHULRUHV� 7DPEL Q SHUPLWH UHJUHVDU DO
PHQÔ 3ULQFLSDO R D XQ PHQÔ SUHYLR�

3XOVH ODV WHFODV?+SDUD VXELU REDMDU HO VHOHFWRU HQ
ODV RSFLRQHV GH ORV PHQÔV�

3XOVH ODV WHFODV * � SDUD DMXVWDU QLYHOHV R SDUD
HOHJLU XQD RSFLÊQ HQWUH ODV PRVWUDGDV�

8VH OD WHFOD j675
 SDUD PHPRUL]DU YDORUHV GHV�
SX V GH UHDOL]DU XQ DMXVWH R HOHJLU XQD RSFLÊQ�

3XOVH OD WHFOD l1l SDUD VDOLU GHO VLVWHPD GHPHQÔV
\ UHJUHVDU D OD SDQWDOOD GH WHOHYLVLÊQ QRUPDO�

675

1

+(/3

8VHODWHFODl+(/3lSDUDYHUXQDGHPRVWUDFLÊQGH
ORV PHQÔV GLVSRQLEOHV�

7õWXOR GHO PHQÔ

%DUUD GH VHOHFFLÊQ

6XEPHQÔV

,QGLFDGRU GH RSFLRQHV

,QVWUXFFLRQHV

&

� �

� � �

� � �

�

�
+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(

67,//

$63(&7

+(/3

3DQDVRQLF

675

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9RROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

2II
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(O WHOHYLVRU GH SDQWDOOD DQFKD OH SHUPLWLU GLVIUXWDU GH ODV LP JHQHV DO P [LPR GH VX WDPDÆR�
LQFOXLGDV ODV LP JHQHV HQ kIRUPDWR GH FLQHl GH SDQWDOOD DQFKD�

(
VSDÆRO

8QD LPDJHQ ��� DMXVWDGD D
���

=RRP

$OJXQDVHPLVLRQHV VH WUDQVPLWHQ DFRPSDÆDGDVGHXQD VHÆDOGH LGHQWLILFDFLÊQGHSDQWDOOD DQFKD �:66��6L
HO WHOHYLVRU UHFLEH HVWD VHÆDO� FDPEL UD DXWRP WLFDPHQWH DO PRGR GH SDQWDOOD DQFKD ����� P [LPD
SUHVHQWDFLÊQ�
(O FDPELR DXWRP WLFR D SDQWDOOD DQFKD GHSHQGH GH ODV FRQGLFLRQHV GH UHFHSFLÊQ \ GH OD LQWHQVLGDG GH OD
VHÆDO� 6L OD VHÆDO HV G ELO \� SRU OR WDQWR� WDPEL Q HV G ELO OD VHÆDO :66� HV SRVLEOH TXH OD LPDJHQ QR VH
DPSOõH KDVWD VX WDPDÆR P [LPR \ TXH VH YHDQ HQ HO WHOHYLVRU UHDV QHJUDV DOUHGHGRU GH ORV ERUGHV�

6L OD VHÆDO IXHQWH RULJLQDO WLHQH XQD UHODFLÊQ GH DVSHFWR HVW QGDU GH ���� HV SRVLEOH TXH GHVHH YHUOD FRQ VX
WDPDÆRRULJLQDO� ODV WHFODV URMD \ YHUGH OHSHUPLWLU QHOHJLU HQWUH YHU OD LPDJHQFRQHO WDPDÆRHVW QGDUGH���
R DPSOLDGD HQ HO PRGR 3UHFLVR�

8QD LPDJHQ ��� FDPELDGD
DO PRGR 3UHFLVR

8QD LPDJHQ ��� FDPELDGD
DO PRGR GH YLVXDOL]DFLÊQ
QRUPDO ���

��� 0XHVWUD XQD LPDJHQ ��� FRQ VX WDPDÆR HVW QGDU� (OLMD HVWD RSFLÊQ VL GHVHD YHU ODV LP JHQHV HQ HVWH
IRUPDWR�

/D WHFOD URMD UHGXFH HO WDPDÆR
YHUWLFDO GH OD LPJHQ

/D WHFOD YHUGH DXPHQWD HO WD�
PDÆR YHUWLFDO GH OD LPDJHQ

3UHFLVR���

���

:,'(

=RRP

/D WHFOD DPDULOOD GHVSOD]D OD LPDJHQ
YHUWLFDOPHQWH KDFLD DEDMR

/D LPDJHQSXHGHGHVSOD]DUVH YHUWLFDOPHQWHPHGLDQWH ODV WHFODV D]XO \ DPDULOOD� (O DMXVWH HV ÔWLO SDUD YHU ORV
VXEWõWXORV TXH SXHGDQ HVWDU IXHUD GH OD SDQWDOOD�

/D WHFOD D]XO GHVSOD]D OD LPDJHQ
YHUWLFDOPHQWH KDFLD DUULED

=RRP HQ HO PRGR =RRP� HO WDPDÆR GH OD LPDJHQ YLVLEOH SXHGH YDULDU VHJÔQ OD UHODFLÊQ GH DVSHFWR GH OD
LPDJHQ RULJLQDO� /DV WHFODV YHUGH \ URMD OH SHUPLWHQ DMXVWDU HO WDPDÆR�
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(Q HOPRGR 6 =RRP ODV WHFODV URMD \ YHUGH SHUPLWHQ GHVSOD]DU OD LPDJHQ HQ VHQWLGR KRUL]RQWDO� /DV WHFODV
DPDULOOD \ D]XO SHUPLWHQ GHVSOD]DU OD LPDJHQ HQ VHQWLGR YHUWLFDO�

3UHFLVR

7RWDOPXHVWUD ODV LP JHQHV FRQ VX WDPDÆRP [LPR� SHURSURGXFH XQ OLJHUR
DODUJDPLHQWR�

(Q HOPRGR3UHFLVR ODV LP JHQHV��� VHPXHVWUDQ FRQHO WDPDÆRP [LPR�
DSOLF QGRVH XQD FRUUHFLÊQ GH DVSHFWR DO FHQWUR GH OD SDQWDOOD SDUD TXH HO
DODUJDPLHQWRVÊORSXHGDDSUHFLDUVHHQ ORVERUGHV L]TXLHUGR\GHUHFKRGH
OD SDQWDOOD� (O WDPDÆR GH OD LPDJHQ GHSHQGH GH OD VHÆDO RULJLQDO�

7RWDO

6 =RRP

1
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/D WHFOD 67,//

�

&21752/ '( $63(&72

127$�
- /DV WHFODV GH VHOHFFLÊQ HQ SDQWDOOD TXH DSDUHFHQ HQ DOJXQDV IXQFLRQHV GH DVSHFWR GHVDSDUHFHQ DO FDER GH XQRV VHJXQGRV� 6L

SRVWHULRUDPHQWH GHVHD VHOHFFLRQDU XQD RSHUDFLÊQ� SXOVH OD WHFOD $VSHFW XQD YH] P V SDUD TXH UHDSDUH]FDQ ODV WHFODV�
- /DV UHODFLRQHV GH DVSHFWR GH SDQWDOOD DQFKD SXHGHQ YDULDU VHJÔQ OD SHOõFXOD R HO SURJUDPD� 6L VRQ P V DQFKDV TXH OD UHODFLÊQ GH

DVSHFWR HVW QGDU GH ����� HV SRVLEOH TXH VH YHD XQD EDQGD QHJUD HQ ODV SDUWHV VXSHULRU H LQIHULRU GH OD SDQWDOOD�
- (Q HO PRGR :,'(� VL H[SHULPHQWD SUREOHPDV FRQ HO WDPDÆR HQ SDQWDOOD PLHQWUDV UHSURGXFH JUDEDFLRQHV GH YõGHR �FRQVXOWH ORV

GHWDOOHV HQ HO PDQXDO GH OD JUDEDGRUD GH YõGHR��

&21752/(6 '( 67,// �3$86$�

/D WHFOD 67,// �3$86$� SHUPLWH FRQJHODU
OD LPDJHQ HQ FXDOTXLHU PRPHQWR�
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7RGRV ORV PHQÔV HPSLH]DQ HQ HO PHQÔ 3ULQFLSDO �H[FHSWR HO GH VHOHFFLÊQ GH $9 \ HO GH
SURFHGLPLHQWR GH VLQWRQL]DFLÊQ �SDQHO GHODQWHUR���

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D D XQD RSFLÊQ

$FFHGD D OD RSFLÊQ

$XPHQWH R GLVPLQX\D QLYHOHV R
YD\D D ORV PHQÔV 6RQLGR�
&RQILJXUDFLÊQ R ,GLRPD GH 26'

(O QLYHO GH &RQWUDVWH GHO WHOHYLVRU SXHGH
DMXVWDUVH D OD PHGLGD GH ODV FRQGLFLRQHV
GH LOXPLQDFLÊQ GH OD KDELWDFLÊQ�

(O QLYHO GH %ULOOR SXHGH DMXVWDUVH D ODV
FRQGLFLRQHV GH YLVLÊQ GH FDGD SHUVRQD�

(O QLYHO GH &RORU SXHGH DMXVWDUVH D ODV
SUHIHUHQFLDV GH FDGD SHUVRQD�

3XHGHDXPHQWDURUHGXFLU ODQLWLGH]VHJÔQ
VXV SUHIHUHQFLDV SDUWLFXODUHV�

(O DMXVWH GH 0DWL] VÊOR DSDUHFH FRPR
HOHPHQWR GH PHQÔ VL WLHQH FRQHFWDGD DO
WHOHYLVRU XQD IXHQWH GH VHÆDO 176&�

(OLMD HO PHQÔ 6RQLGR SDUD DMXVWDU OD
FDOLGDG GHO VRQLGR�

(OLMD HO PHQÔ &RQILJXUDFLÊQ SDUD UHDOL]DU
DMXVWHV GH YDULDV IXQFLRQHV�

3XHGH HOHJLU (XURSD 2FF� R (XURSD (VWH
SDUD TXH HO WHOHWH[WR VH YHD FRQ ORV
FDUDFWHUHV P V DSURSLDGRV�

(
VSDÆRO

�

3DUD FHUUDU HO
PHQÔ 3ULQFLSDO�

3DUD VDOLU

3DUD VDOLU

$MXVWDU

6HOHFFLRQDU IXQFLRQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

&RORU

3DUD VDOLU

3DUD VDOLU

$MXVWDU

6HOHFFLRQDU IXQFLRQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

&RQWUDVWH

0DWL]

6RQLGR

&RQILJXUDFLÊQ

&RORU

%ULOOR

1LWLGH]

,GLRPD GH 26'
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(O PHQÔ 6RQLGR SHUPLWH DMXVWDU WRGRV ORV DVSHFWRV GH OD FDOLGDG GHO VRQLGR D ODV SUHIHUHQFLDV
SHUVRQDOHV�

,QLFLH HO PHQÔ 6RQLGR

9D\D DO PHQÔ 6RQLGR

$FFHGD DO PHQÔ 6RQLGR

(OLMD XQD RSFLÊQ

$XPHQWH R GLVPLQX\D QLYHOHV R
HOLMD XQD GH ODV RSFLRQHV 03;�
0RGR R $PELHQWH�

(O DMXVWH GH JUDYHV JRELHUQD ORV VRQLGRV
GH IUHFXHQFLDV P V EDMDV \ SXHGH
DXPHQWDUVH R GLVPLQXLUVH�

(O DMXVWH GH DJXGRVJRELHUQD ORV VRQLGRV
GH IUHFXHQFLDV P V DOWDV \ SXHGH
DXPHQWDUVH R GLVPLQXLUVH�

�'LVSRQLEOH ÔQLFDPHQWH HQ DOJXQRV
PRGRV GH VRQLGR�� (O EDODQFH DIHFWD DO
YROXPHQ GH VRQLGR GH ORV DOWDYRFHV
L]TXLHUGR \ GHUHFKR� 3XHGH DMXVWDU HO
YROXPHQ GH FDGD DOWDYR] D OD SRVLFLÊQ
GHVGH OD TXH HVFXFKD HO VRQLGR�

(O YROXPHQ GH DXULFXODUHV SXHGH
DMXVWDUVH GHPDQHUD LQGHSHQGLHQWH DO GH
ORV DOWDYRFHV GHO WHOHYLVRU� SDUD SHUPLWLU
TXH FDGD SHUVRQD SXHGD HVFXFKDU HO
VRQLGR D VX JXVWR�

03; QRUPDOPHQWH GHEH HVWDU DMXVWDGR D
(VW UHR SDUD RIUHFHU OD UHSURGXFFLÊQ
ÊSWLPD DXQTXH� VL OD UHFHSFLÊQ VH
GHWHULRUD R HO VHUYLFLR QR HVW GLVSRQLEOH�
HVDFRQVHMDEOHFDPELDUD0RQR�7DPEL Q
SXHGH VHOHFFLRQDU0RQR ��� \0RQR ��� VL
UHFLEH HVWH WLSR GH VHÆDOHV�

3XHGHDMXVWDUVHFRPR2II�1RUPDO R7RWDO�
SDUD PHMRUDU OD UHVSXHVWD D ORV JUDYHV
P V EDMRV�

3HUPLWH DFFHGHU DO PHQÔ GH VRQLGR
HQYROYHQWH'ROE\3UR/RJLF� H[SOLFDGRHQ
OD S JLQD ���

(
VS
DÆ
RO

�

1

3DUD UHJUHVDU DO
PHQÔ 3ULQFLSDO

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

3DUD VDOLU

3DUD VDOLU

$FFHGHU

6HOHFFLRQDU IXQFLRQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

6RQLGR

1RUPDO

$&&('(5

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

*UDYHV

$JXGRV

%DODQFH

9RO� DXULFXODUHV

03;

�' *UDYHV

6XUURXQG

(VW UHR

*UDYHV

$JXGRV

03;

%DODQFH

�' *UDYHV

6XUURXQG
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(O PHQÔ &RQILJXUDFLÊQ SHUPLWH DFFHGHU D YDULDV IXQFLRQHV DYDQ]DGDV \ DO PHQÔ 6LQWRQL]DU�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

(OLMD XQD RSFLÊQ

$XPHQWH R GLVPLQX\D QLYHOHV R
HOLMD RSFLRQHV

$QDOL]D DXWRP WLFDPHQWH OD LPDJHQ
UHFLELGD \ OD SURFHVD SDUD DXPHQWDU HO
FRQWUDVWH� PHMRUDU HO FDPSR GH
SURIXQGLGDG \ GDU P V YLYH]D DO WRQR GH
ORVFRORUHV�3XHGHHOHJLU2II RGRVQLYHOHV
GH DSOLFDFLÊQ�

5HGXFH DXWRP WLFDPHQWH ODV PROHVWDV
LQWHUIHUHQFLDV GH OD LPDJHQ� 3XHGH HOHJLU
2II R WUHV QLYHOHV GH DSOLFDFLÊQ�

2IUHFH XQD YDULHGDG GH VHÆDOHV SDUD
HQYLDU DO HQFKXIH $9� 6&$57� 3XHGH
HOHJLU OD SDQWDOOD DFWXDO GHO WHOHYLVRU� OD
VHÆDO UHFLELGD HQ $9��$9��$9� R HO
PRQLWRU�

$SDJDHO WHOHYLVRU DO WUDQVFXUULU XQ WLHPSR
SUHGHWHUPLQDGR� TXHSXHGHHOHJLU GHVGH
� D �� PLQXWRV HQ LQWHUYDORV GH ��
PLQXWRV�

1RUPDOPHQWH VHU PHMRU TXH 9LEUDFLÊQ
HVW DFWLYDGR SDUD UHGXFLU ORV SHTXHÆRV
PRYLPLHQWRV GH OD LPDJHQ� 1R REVWDQWH�
OD FDOLGDG GH OD LPDJHQSXHGHPHMRUDU HQ
DOJXQDV HPLVLRQHV VL HVW GHVDFWLYDGR�

'HVGH HVWH PHQÔ SXHGH LU D YDULRV RWURV
PHQÔV� FRPR (GLFLÊQ SURJUDPD� $73�
6LQWRQõD ILQD� 6LVWHPD GH FRORU H ,GLRPD
WHOHWH[WR�

(
VSDÆRO

�

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

1

3DUD UHJUHVDU DO
PHQÔ 3ULQFLSDO

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

3DUD VDOLU

3DUD VDOLU

$FFHGHU

6HOHFFLRQDU IXQFLRQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9RROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

2II

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

6LQWRQL]DU

)OLFNHU 5
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(O PHQÔ 6LQWRQL]DU SHUPLWH DFFHGHU D ORV PHQÔV GH VLQWRQL]DFLÊQ PDQXDO \ DXWRP WLFD�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

9D\D DO PHQÔ 6LQWRQL]DU

$FFHGD DO PHQÔ 6LQWRQL]DU

$XPHQWH R GLVPLQX\D QLYHOHV R
ELHQ HOLMD RSFLRQHV

3HUPLWH PRYHU� DJUHJDU� ERUUDU� DVLJQDU
QRPEUHV \ EORTXHDU HPLVRUDV� DVõ FRPR
DFFHGHU DO VLVWHPD GH WHOHYLVLÊQ� 0 V
GHWDOOHV HQ OD S JLQD ���

(Q HVWH PHQÔ SXHGH YROYHU D VLQWRQL]DU
DXWRP WLFDPHQWH HO WHOHYLVRU� 0 V
GHWDOOHV HQ OD S JLQD ���

3HUPLWH VLQWRQL]DU PDQXDOPHQWH
SRVLFLRQHV GH SURJUDPD LQGLYLGXDOHV�
0 V GHWDOOHV HQ OD S JLQD ���

3HUPLWH UHDOL]DU XQ DMXVWH ILQR GH OD
VLQWRQõD GH ORV FDQDOHV�

(Q HVWH PHQÔ SXHGH HOHJLU OD RSFLÊQ
FRUUHFWD GH QRUPD GH WUDQVPLVLÊQ�

3HUPLWH DMXVWDU HO YROXPHQ GH FDGD
HPLVRUD�

(OLMDHO LGLRPDTXHGHVHHSDUDHO WHOHWH[WR�

(
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�

$&&('(5

$&&('(5

6LQWRQL]DU

$872

$&&('(5

(XURSD RFF�

1

3DUD UHJUHVDU DO
PHQÔ GH LQLFLR

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

0(18 � 9ROYHU DO PHQÔ GH LQLFLR

1 � 3DUD 6DOLU 675 � 0HPRUL]DU

(GLFLÊQ SURJUDPD

$73

6LQWRQõD PDQXDO

6LQWRQõD ILQD

6LVWHPD GH FRORU

&RUUHFFLÊQ YRO�

,GLRPD WHOHWH[WR

�

&+��

2II

$73

6LQWRQõD
PDQXDO

6LQWRQõD ILQD

6LVWHPD GH
FRORU

9ROXPHQ

,GLRPD WHOHWH[WR

(GLFLÊQ
SURJUDPD
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(Q HVWH PHQÔ SXHGH ERUUDU� DJUHJDU� PRYHU� DMXVWDU OD VLQWRQL]DFLÊQ� DVLJQDU QRPEUHV \ EORTXHDU
FDQDOHV� DVõ FRPR FDPELDU HO VLVWHPD GH WHOHYLVLÊQ�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

9D\D DO PHQÔ 6LQWRQL]DU

$FFHGD DO PHQÔ 6LQWRQL]DU

9D\D DO PHQÔ (GLFLÊQ SURJUDPD

$FFHGD DO PHQÔ (GLFLÊQ SURJUDPD

3DUD ERUUDU SRVLFLRQHV GH SURJUDPD
TXH \D QR GHVHH

(OLMD OD SRVLFLÊQ GH SURJUDPD

3XOVH OD WHFOD URMD HQ HO PDQGR D
GLVWDQFLD

3XOVH 675 SDUD ERUUDU

(
VSDÆRO

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

$&&('(5

$&&('(5

6LQWRQL]DU

$872

$&&('(5

(XURSD RFF�

0(18 � 9ROYHU DO PHQÔ GH LQLFLR

1 � 3DUD 6DOLU 675 � 0HPRUL]DU

%RUUDU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELR SURJUDPD

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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6LQWRQõD PDQXDO
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6LVWHPD GH FRORU

&RUUHFFLÊQ YRO�

,GLRPD WHOHWH[WR
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3DUD DJUHJDU XQD SRVLFLÊQ GH SURJUDPD

(OLMD OD SRVLFLÊQ GH SURJUDPD

3XOVH OD WHFOD YHUGH

3XOVH 675 SDUD DJUHJDU

(Q HVWD SRVLFLÊQ GH SURJUDPD HQ
EODQFR SXHGH VLQWRQL]DU XQ FDQDO�
DVLJQDUOH XQ QRPEUH� EORTXHDUOR \
DVLJQDUOH XQ VLVWHPD GH WHOHYLVLÊQ�

3DUD PRYHU XQ SURJUDPD D RWUD SRVLFLÊQ

(OLMD OD SRVLFLÊQ GH SURJUDPD

3XOVH OD WHFOD DPDULOOD GHO PDQGR D
GLVWDQFLD

(OLMD OD QXHYD SRVLFLÊQ

(
VS
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&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

,QVHUW

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELR SURJUDPD

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU
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(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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3DUD YHU XQD SRVLFLÊQ GH SURJUDPD

(OLMD OD SRVLFLÊQ GH SURJUDPD

3XOVH OD WHFOD D]XO HQ HO PDQGR D
GLVWDQFLD

9ROYHU D PRVWUDUVH OD SDQWDOOD GH
(GLFLÊQ SURJUDPD DO FDER GH XQRV
VHJXQGRV

(
VSDÆRO

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELDU FDQDO

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79

9&5 � &+��

�� � &+�� ;79 2II 6&�

�� &+�� 2II 6&�

�� &+�� 2II 6&�

�� &+�� 2II 6&�

��

��

��

��

��

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELDU FDQDO

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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3DUD VLQWRQL]DU XQD SRVLFLÊQ GH SURJUDPD

(OLMD OD SRVLFLÊQ GH SURJUDPD

9D\D D OD FRQILJXUDFLÊQ GHO FDQDO

$VFLHQGD R GHVFLHQGD HO QÔPHUR
GH FDQDO

3XOVH 675 SDUD PHPRUL]DU

3DUD FDPELDU HO QRPEUH GH XQD SRVLFLÊQ
GH SURJUDPD

(OLMD OD SRVLFLÊQ GH SURJUDPD

9D\D DO QRPEUH GH OD SRVLFLÊQ

(OLMD HO QXHYR FDU FWHU

9D\D D OD VLJXLHQWH SRVLFLÊQ GH
FDU FWHU

&RQWLQÔH KDVWD WHUPLQDU GH
FDPELDU HO QRPEUH

3XOVH 675 SDUD PHPRUL]DU HO
FDPELR

(
VS
DÆ
RO

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELDU FDQDO

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELDU QRPEUH

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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0(1Õ 6,1721,=$5 (GLFLÊQ SURJUDPD

3DUD EORTXHDU XQD SRVLFLÊQ GH SURJUDPD D
ILQ GH LPSHGLU HO DFFHVR DO PLVPR

(OLMD OD SRVLFLÊQ GH SURJUDPD

9D\D D OD WHFOD GH EORTXHR

(OLMD HQWUH EORTXHR 2Q X 2II

3XOVH 675 SDUD PHPRUL]DU HO
FDPELR

3DUD FDPELDU HO VLVWHPD GH WHOHYLVLÊQ GH
XQD SRVLFLÊQ GH SURJUDPD

(OLMD OD SRVLFLÊQ GH SURJUDPD

9D\D D OD SRVLFLÊQ GH VLVWHPD GH
WHOHYLVLÊQ

(OLMD HO VLVWHPD GH VRQLGR GHVHDGR

3XOVH 675 SDUD PHPRUL]DU HO
FDPELR

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


(
VSDÆRO

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

&XDQGR ILQDOLFH ORV FDPELRV HQ HO PHQÔ (GLFLÊQ SUR�
JUDPD

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

1

3DUD UHJUHVDU DO
PHQÔ 6LQWRQL]DU

3DUD VDOLU GHO VLVWHPD GH
PHQÔV

2

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

%ORTXHR RQ�RII

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

6HOHFFLRQDU

&DPELDU 6LVW� 79

(GLFLÊQ SURJUDPD

%RUUDU ,QVHUW 0RYHU 9HU

3URJ� &DQ� 1RPEUH %ORTXHR 6LVW� 79
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0(1Õ 6,1721,=$5 $73 �&RQILJXUDFLÊQ DXWRP WLFD�

(O PHQÔ &RQILJXUDFLÊQ DXWRP WLFD SHUPLWH YROYHU D VLQWRQL]DU DXWRP WLFDPHQWH ODV HPLVRUDV ORFDOHV
HQ HO WHOHYLVRU� (V ÔWLO FXDQGR VH FDPELD GH UHJLÊQ�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

9D\D DO PHQÔ 6LQWRQL]DU

$FFHGD DO PHQÔ 6LQWRQL]DU

9D\D DO PHQÔ &RQILJXUDFLÊQ
DXWRP WLFD

$FFHGD DO PHQÔ &RQILJXUDFLÊQ
DXWRP WLFD

3XOVH SDUD LQLFLDU $73

6HOHFFLRQH VX SDõV

3XOVH SDUD LQLFLDU $73

(O WHOHYLVRU EXVFDU � ORFDOL]DU \
RUGHQDU ODV HPLVRUDV ORFDOHV�

3XOVH 0HQÔ SDUD UHJUHVDU�

3XOVH 1 SDUD VDOLU�

$O ILQDOL]DU HVWD RSHUDFLÊQ VH
PRVWUDU HQ OD SDQWDOOD OD SRVLFLÊQ
GH SURJUDPD ��

(
VS
DÆ
RO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

$WWHQFLÊQ

5HLQLFLDQGR $73� VH ERUUDQ

ORV SURJUDPDV PHPRUL]DGRV�

VLQWRQL] QGRVH ODV HPLVLRQHV

GLVSRQLEOHV HQ HVH PRPHQWR�

3DUD VDOLU

3DUD YROYHU

3DUD HPSH]DU $73

3DUD VDOLU

3DUD YROYHU

3DUD HPSH]DU $73

6HOHFFLÊQ

6HOHFFLÊQ GH SDõV

&+��

&+��

&+��

&+��

&+��

$73 (1 &8562

%86&$1'2 � (63(5(

&DQ� 1RPEUH

�� ����� ��

0(18 � 5HWRUQR PHQÔ GH VLQWRQõD

1 � 3DUD VDOLU

'HXWVFKODQG 'DQPDUN

ÑVWHUUHLFK 6YHULJH

)UDQFH 1RUJH

,WDOLD 6XRPL

(VSDÆD %HOJLTXH

3RUWXJDO 6FKZHL]

1HGHUODQG (� (X

2II

1

25
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0(1Õ 6,1721,=$5 6LQWRQõD PDQXDO

3XHGH VLQWRQL]DU PDQXDOPHQWH ODV SRVLFLRQHV GH SURJUDPD GHVGH HO PHQÔ HQ SDQWDOOD R GHVGH ORV
PDQGRV GHO SDQHO GHODQWHUR�

0HQÔ 6LQWRQõD PDQXDO

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

9D\D DO PHQÔ 6LQWRQL]DU

$FFHGD DO PHQÔ 6LQWRQL]DU

9D\D DO PHQÔ 6LQWRQõD PDQXDO

6HOHFFLRQH OD SRVLFLÊQ GH
SURJUDPD

,QLFLH OD VLQWRQL]DFLÊQ

3URFHVR GH VLQWRQõD �SDQHO GHODQWHUR�

3XOVH HO ERWÊQ ) �SDQHO GHODQWHUR�
KDVWD OOHJDU DO PHQÔ 6LQWRQõD
PDQXDO�

3XOVH HO ERWÊQ � R

3XOVH HO ERWÊQ 79�$9 SDUD FDPELDU
D OD SRVLFLÊQ GH SURJUDPD TXH
GHVHH�

3XOVH HO ERWÊQ � R SDUD LQLFLDU
OD VLQWRQL]DFLÊQ�

3XOVH 675 SDUD PHPRUL]DU ORV
FDPELRV�

3XOVH ) SDUD VDOLU

(
VSDÆRO

0RGR GH VLQWRQõD

) � 1R �� � 6õ

� � � (PSH]DU OD EÔVTXHGD

79�$9 � &DPELR SURJUDPDP

675 � 0HPRUL]DU

) � 3DUD VDOLU

�� ����� ��

6LQWRQõD PDQXDO

�� ����� ��

0HPRUL]DU

3DUD VDOLU

3DUD YROYHU

(PSH]DU OD EÔVTXHGD

&DPELR SURJUDPD

3URFHVR GH VLQWRQõD

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$&&('(5

2II

0(18 � 9RROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LQWRQL]DU

2II
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/D SULPHUD YH] TXH LQVWDOÊ HO WHOHYLVRU HOLJLÊ HO LGLRPD GH VX SDõV SDUD OD LQIRUPDFLÊQ GH SDQWDOOD� 6L
GHVHD FDPELDU HO LGLRPD� XVH HO PHQÔ ,GLRPD GH 26'�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ ,GLRPD 26'

(OLMD D XQD RSFLÊQ

(
VS
DÆ
RO

1

3DUD UHJUHVDU DO
PHQÔ 3ULQFLSDO

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

3DUD VDOLU

3DUD VDOLU

$MXVWDU

6HOHFFLRQDU IXQFLÊQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

3DUD VDOLU

3DUD VDOLU

$FFHGHU

6HOHFFLRQDU IXQFLÊQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

26' ODQJXDJH

'HXWVFK (VSDÆRO 1RUVN 3RUWXJXûV

(QJOLVK 1HGHUO� 6XRPL H WLQD

)UDQ�DLV 'DQVN 7ÚUN�H 5RP Q

,WDOLDQR 6YHQVND 3ROVNL 0DJ\DU

3DUD VDOLU

9ROYHU DO PHQÔ SULQFLSDO

6HOHFFLÊQ

6HOHFFLÊQ
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6HOHFFLÊQ GH $9 \ FRQILJXUDFLÊQ

(O PHQÔ 6HOHFFLÊQ GH $9 SHUPLWH HOHJLU OD IXHQWH GH $9 TXH GHVHH YHU�

3XOVH OD WHFOD $�9 �PDQGR D
GLVWDQFLD R WHOHYLVRU�

3XOVH OD WHFOD GHO FRORU SHUWLQHQWH
HQ HO PDQGR D GLVWDQFLD �PLHQWUDV
ODV RSFLRQHV VH PXHVWUDQ HQ OD
SDQWDOOD��

/DV WHFODV GH SDQWDOOD
GHVDSDUHFHQ DO FDER GH XQRV
VHJXQGRV�

3XOVH GH QXHYR ODV WHFODV GH FRORU
VL GHVHD VHOHFFLRQDU RWUR YDORU GH
$9�

3XOVH OD WHFOD YHUGH �$9�� R
DPDULOOD �$9�� GRV YHFHV SDUD
FDPELDU D HQWUDGD GH 6 9LGHR�

3XHGH UHDOL]DU DMXVWHV HQ HO PHQÔ
&RQILJXUDFLÊQ R HO PHQÔ 6RQLGR�

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ &RQILJXUDFLÊQ

$FFHGD DO PHQÔ &RQILJXUDFLÊQ

(OLMD XQD RSFLÊQ

$FFHGD D ORV DMXVWHV X RSFLRQHV

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ 6RQLGR

$FFHGD DO PHQÔ 6RQLGR

(OLMD XQD RSFLÊQ

$FFHGD D ORV DMXVWHV X RSFLRQHV

(
VSDÆRO

$9�

$9� $9��6 $9��6 $9�

1

3DUD UHJUHVDU DO
PHQÔ 3ULQFLSDO

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

1

3DUD UHJUHVDU DO
PHQÔ 3ULQFLSDO

3DUD VDOLU GHO VLVWH�
PD GH PHQÔV

2

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

2II

79

&RQILJXUDFLÊQ

2II

$872

2II

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

$,

3 15

6DOLGD $9�

7HPSRUL]DGRU

)OLFNHU 5

6LVWHPD GH FRORU

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

6RQLGR

1RUPDO

$&&('(5

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

*UDYHV

$JXGRV

%DODQFH

9RO� DXULFXODUHV

�' *UDYHV

6XUURXQG

&RUUHFFLÊQ YRO�

2II
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/D UHSURGXFFLÊQ GHO VRQLGR HVWHUHRIÊQLFR QRUPDO XVD GRV DOWDYRFHV� GHUHFKR H L]TXLHUGR� SHUR 'ROE\ 3UR /RJLF 6XUURXQG WDPEL Q
XVD XQ FDQDO FHQWUDO \ XQ FDQDO WUDVHUR� (O SULPHUR GD P V QLWLGH] D OD SHUVSHFWLYD GHO VRQLGR \ PHMRUD OD FDOLGDG GH ORV GL ORJRV�
PLHQWUDV TXH HO FDQDO WUDVHUR VH HPSOHD SDUD VXPHUJLU DO WHOHVSHFWDGRU HQ HO DPELHQWH \ ORV HIHFWRV HVSHFLDOHV�
3DUD SRGHU XVDU HO VLVWHPD 'ROE\ 3UR /RJLF 6XUURXQG FXDQGR UHFLEH SURJUDPDV GH WHOHYLVLÊQ SURGXFLGRV FRQ GLFKR VLVWHPD� HV
QHFHVDULR TXH ODV WUDQVPLVLRQHV VH UHFLEDQ HQ HVW UHR� 6L HQ VX UHD QR VH UHFLEHQ WUDQVPLVLRQHV HQ HVW UHR� HQWRQFHV OD LQIRUPDFLÊQ
GHO VLVWHPD 'ROE\ 3UR /RJLF 6XUURXQG QR HVWDU SUHVHQWH \� SRU OR WDQWR� QR VHU SRVLEOH XVDU HO PRGR GH IXQFLRQDPLHQWR 'ROE\ 3UR
/RJLF �VDOYR TXH UHSURGX]FD XQD FLQWD GH YõGHR R XQ GLVFR O VHU��
'ROE\ 3UR /RJLF 6XUURXQG IXQFLRQD FRQ YõGHRV� GLVFRV O VHU \ SURJUDPDV GH WHOHYLVLÊQ LGHQWLILFDGRV FRQ HO ORJRWLSR GH 'ROE\
6XUURXQG �

,QLFLH HO PHQÔ 3ULQFLSDO

9D\D DO PHQÔ 6RQLGR

$FFHGD DO PHQÔ 6RQLGR

�� 9D\D DO DMXVWH GH JUDYHV
6LWÔHOR HQ OD SRVLFLÊQ FHQWUDO

�� 9D\D DO DMXVWH GH DJXGRV
6LWÔHOR HQ OD SRVLFLÊQ FHQWUDO

�� 9D\D DO VXEDOWDYR] SDUD JUDYHV �'
6LWÔHOR HQ OD SRVLFLÊQ QRUPDO

9D\D DO PHQÔ GH VXUURXQG

$FFHGD DO PHQÔ GH VXUURXQG

(OLMD XQD RSFLÊQ

(OLMD XQD GH ODV RSFLRQHV R DFFHGD DO
PHQÔ GH QLYHO GH DOWDYRFHV�

([LVWHQ GRV PRGRV GH IXQFLRQDPLHQWR�
3UR /RJLF \ 6LPXODGR� 0 V GHWDOOHV HQ OD
S JLQD ���
6HOHFFLRQHHODMXVWHTXHGHVHH�3UR/RJLF
R 6LPXODGR� 0 V GHWDOOHV HQ OD S JLQD
������

3DUD REWHQHU ORV PHMRUHV UHVXOWDGRV�
DMXVWHHOYROXPHQGHVDOLGDGHORVGLVWLQWRV
DOWDYRFHV� HV GHFLU� L]TXLHUGR� GHUHFKR�
FHQWUDO \ WUDVHUR� GHVGH OD SRVLFLÊQ GH
HVFXFKD XVXDO� (O YROXPHQ SXHGH
DMXVWDUVH PHGLDQWH HO VRQLGR GH OD
WHOHYLVLÊQ R OD VHÆDO GH SUXHED SURYLVWD�
/DVVHOHFFLRQHVGHDOWDYRFHVGLVSRQLEOHV
GHSHQGHQ GHO PRGR VHOHFFLRQDGR� 0 V
GHWDOOHV HQ OD S JLQD ���

/DGLVWDQFLDGHVGHODSRVLFLÊQGHHVFXFKD
KDVWD ORV DOWDYRFHV VH DMXVWD PHGLDQWH HO
PHQÔ GH GLVWDQFLD GH DOWDYRFHV�
6L QR DMXVWD FRUUHFWDPHQWH ODV GLVWDQFLDV
\ORVDOWDYRFHVHQYROYHQWHVWUDVHURVHVW Q
P VFHUFDTXH ORVFHQWUDOHV �LQWHUQRV�� HV
SRVLEOH TXH HVFXFKH lIXJDVl GH ORV
GL ORJRV SURFHGHQWHV GH ORV DOWDYRFHV
WUDVHURV�
/DV RSFLRQHV GH DOWDYRFHV GLVSRQLEOHV
GHSHQGHQ GHO PRGR DFWXDO�
1RUPDOPHQWH HVW FRQHFWDGR� SHUR FXDQGR VH FRQHFWDQ DOWDYRFHV H[WHUQRV IURQWDOHV DPSOLILFDGRV HV
SRVLEOHV GHVFRQHFWDU ORV DOWDYRFHV LQWHUQRV� 9 DVH OD S JLQD �� SDUD ORV GHWDOOHV GH OD FRQH[LÊQ�

(
VS
DÆ
RO

6XUURXQG

�P

�P

2Q

3UR /RJLF

1RUPDO

$&&('(5

3DUD VDOLU

9ROYHU DO PHQÔ GH VRQLGR

6HOHFFLRQDU

6HOHFFLRQDU IXQFLÊQ

3DUD UHJUHVDU DO
PHQÔ 6RQLGR

3DUD VDOLU GHO
VLVWHPD GH PHQÔV

2

3DUD VDOLU

3DUD VDOLU

$FFHGHU

6HOHFFLRQDU IXQFLRQ

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

&RQWUDVWH

%ULOOR

&RORU

1LWLGH]

6RQLGR

&RQILJXUDFLÊQ

,GLRPD GH 26'

0HQÔ SULQFLSDO

6RQLGR

1RUPDO

$&&('(5

0(18 � 9ROYHU DO PHQÔ SULQFLSDO

1 � 3DUD VDOLU

*UDYHV

$JXGRV

%DODQFH

9RO� DXULFXODUHV

03;

�' *UDYHV

0HQX GH VXUURXQG

(VW UHR

0RGR VXUURXQG

$MXVW 3UR ORJLF

1LYHO $OWDYRFHV

'LVWDQFLD $OWDYRFHV

)URQWDO

3RVWH

$OWDYRFHV LQWHUQ�

1

1LYHO
DOWDYRFHV

0RGR VXUURXQG

'LVWDQFLD DOWDYRFHV
)URQWDO�3RVWH

$OWDYRFHV LQWHUQ�

3UR /RJLF �
6LPXODGR
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(Q HO PRGR GH IXQFLRQDPLHQWR 6XUURXQG 3UR /RJLF H[LVWHQ WUHV PRGRV SRVLEOHV GH IXQFLRQDPLHQWR�

1RUPDO� 3KDQWRP R � 6WHUHR�

0RGR GH IXQFLRQDPLHQWR 'ROE\ 6XUURXQG 3UR /RJLF 1RUPDO

(VWH HV HO PHMRU PRGR GH XVR VL QR KD\ FRQHFWDGRV DOWDYRFHV WUDVHURV� 2IUHFH XQ
HIHFWR 'ROE\ 6XUURXQG 3UR /RJLF SHUR VLQ ORV DOWDYRFHV WUDVHURV GH VRQLGR HQYROYHQWH�

0RGR GH IXQFLRQDPLHQWR
'ROE\ 6XUURXQG 3UR /RJLF 3KDQWRP

0RGR GH IXQFLRQDPLHQWR
'ROE\ 6XUURXQG 3UR /RJLF � 6WHUHR

$O SXOVDU HO FRQPXWDGRU
6XUURXQG VH DOWHUQD HQWUH HO
PRGR HQYROYHQWH \ VÊOR
HVW UHR GH GRV FDQDOHV �\
YLFHYHUVD��

$OGHVDFWLYDUVH OD IXQFLÊQGH
VRQLGR SHULP WULFR
�6XUURXQG�� VWD SHUPLWH� D
WõWXOR RSFLRQDO DFFHGHU DO
EDODQFH GHQWUR GHO PHQÔ
VRQLGR�

$OWDYR] HQYROYHQWH
WUDVHUR GHUHFKR

$OWDYR] HQYROYHQWH
WUDVHUR L]TXLHUGR

$OWDYR] HQYROYHQWH
WUDVHUR GHUHFKR

$OWDYR] HQYROYHQWH
WUDVHUR L]TXLHUGR

127$

(
VSDÆRO
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/RVPRGRVGHVRQLGRHQYROYHQWHVLPXODGRSHUPLWHQSURGXFLU YDULRVHIHFWRVGHVRQLGRHQYROYHQWH� LPLWDQGRHO VRQLGRGLUHFWR� WDO FRPROR
HVFXFKD HO SÔEOLFR� \ HO VRQLGR UHIOHMDGR SRU ODV SDUHGHV FLUFXQGDQWHV� HO WHFKR \ HO VXHOR HQ XQ OXJDU FRPR XQD GLVFRWHFD�

$MXVWH (IHFWR )XHQWHV DSURSLDGDV

'LVFR 8QD VDOD WDQ OOHQD GH PÔVLFD TXH SDUHFH DEVRUEHU DO
R\HQWH� 0ÔVLFD 'LVFR� 'DQFH R -D]]�

3HOõFXOD 5HSURGXFFLÊQ GH SHOõFXODV QR FRGLILFDGDV FRQ HO
VLVWHPD 'ROE\ 6XUURXQG�

7RGDV ODV SHOõFXODV R PÔVLFDV JUDEDGDV VLQ HO VLVWHPD
'ROE\ 6XUURXQG�

(VWDGLR 8Q JUDQ HVWDGLR GH GHSRUWHV OOHQR SDUD SUHVHQFLDU XQ
MXHJR HQ YLYR� &XDOTXLHU RFDVLÊQ GHSRUWLYD HQ YLYR�

$-867( '( /$ ',67$1&,$ (175( $/7$92&(6

/D GLVWDQFLD GHVGH OD SRVLFLÊQ GH HVFXFKD KDVWD ORV DOWDYRFHV VH DMXVWD PHGLDQWH HO PHQÔ GH GLVWDQFLD GH DOWDYRFHV�
6LQRDMXVWDFRUUHFWDPHQWHODVGLVWDQFLDV\ORVDOWDYRFHVHQYROYHQWHVWUDVHURVHVW QP VFHUFDTXHORVFHQWUDOHV�LQWHUQRV��HVSRVLEOHTXH
HVFXFKH lIXJDVl GH ORV GL ORJRV SURFHGHQWHV GH ORV DOWDYRFHV WUDVHURV�
&XDQGR VH HPSOHH XQ HTXLSR HVWHUHRIÊQLFR H[WHUQR� HV UHFRPHQGDEOH FRORFDU ORV QLYHOHV GH ORV DOWDYRFHV HQ OD SRVLFLÊQ FHQWUDO�

/DV RSFLRQHV GH DOWDYRFHV GLVSRQLEOHV GHSHQGHQ GHO PRGR DFWXDO�

(O DMXVWH GHO QLYHO GH DOWDYRFHV VH PXHVWUD HQ HO PRGR 3UR /RJLF�

$MXVWH GH QLYHO GH DOWDYRFHV

,]TXL

&HQWUR

'HUHFL

3RVWH

3DUD VDOLU

3DUD YROYHU D PHQÔ GH VXUURXQG

$MXVWDU QLYHO

6HOHFFLRQDU DOWDYR]

6855281' &RQPXWDU VHÆDO WHVW 2II�2Q

,QWHUUXSWRU GH VRQLGR
HQYROYHQWH� FRQHFWD \
GHVFRQHFWD OD VHÆDO GH

SUXHED�

675 1

0(18

/,67

)�7(;7

9&5

352*5$00(

$63(&7
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- /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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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

)�3�

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

3XOVH ,1'(; SDUD UHWRUQDU D OD S JLQD GHO õQGLFH SULQFLSDO�

,QGLFH �,QGH[�,1'(;
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(O PDQGR D GLVWDQFLD SXHGH JREHUQDU DOJXQDV IXQFLRQHV GH GHWHUPLQDGDV JUDEDGRUDV GH YõGHR 3DQDVRQLF� &RQVXOWH D VX GLVWULEXLGRU
VL GHVHDP V GHWDOOHV� $OJXQDV JUDEDGRUDV GH YõGHR WLHQHQ IXQFLRQHV GLIHUHQWHV� SRU OR TXH VH UHFRPLHQGD DYHULJXDU OD FRPSDWLELOLGDG
HQ HO PDQXDO GH LQVWUXFFLRQHV GHO YõGHR�
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)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

3XOVH HVWH ERWÊQ SDUD SRQHU HO YõGHR HQ HO PRGR GH
HVSHUD� 3XOVH GH QXHYR SDUD HQFHQGHUOR�

(VSHUD �6WDQGE\�

3XOVH HVWH ERWÊQ SDUD UHSURGXFLU OD FLQWD�
5HSURGXFFLÊQ

3XOVH HVWH ERWÊQ SDUD SDUDU OD FLQWD�
3DUR

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

5HERELQDGR�EÔVTXHGD

(Q OD PRGDOLGDG GH UHSURGXFFLÊQ� SXOVH HO ERWÊQ
SDUD KDFHU XQD SDXVD�

3DXVD�,QPRYLOL]DFLÊQ

(Q OD PRGDOLGDG 3$86$�,1029,/,=$&,Ë1� SXOVH HO
ERWÊQ SDUD DYDQ]DU OD LPDJHQ GH IRWRJUDPD HQ
IRWRJUDPD�

$YDQFH IRWRJUDPD D IRWRJUDPD

3XOVH HVWRV ERWRQHV DXPHQWDU XQD SRVLFLÊQ GH
QÔPHUR GH SURJUDPD�

$XPHQWR�GLVPLQXFLÊQ GHO QÔPHUR GH SURJUDPD

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

*UDEDFLÊQ

67,//

$63(&7

3DQDVRQLF
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(QFKXIHV GHODQWHURV 6 9LGHR GH � SDWLOODV �$9���
5&$ DXGLR�YõGHR \ GH DXULFXODUHV

1RWDV �
- /RV HTXLSRV \ FDEOHV DX[LOLDUHV LOXVWUDGRV QR VH VXPLQLVWUDQ FRQ HO WHOHYLVRU�

$85,&8/$5(6 (67(5(2)Ë1,&26

FRQ FODYLMD GH ��� PP

6DOLGD GH
FODYLMD GH DX�
ULFXODUHV

(QWUDGD GH
YõGHR D HQFKXIH
6 9 6 9LGHR

(QWUDGD GH DX�
GLR D HQFKXIHV

/�5

(QWUDGD GH
DXGLR D HQ�
FKXIHV /�5

(QWUDGD GH
YõGHR D HQFKXIH

9

� FDEOHV
GH DXGLR
5&$ � FDEOHV

GH DXGLR
5&$

&DEOH GH
YõGHR
5&$

&DEOH GH
6 9LGHR

&ODYLMD HVW UHR
GH ��� PP

��

��
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&RQHFWRUHV 6&$57 $9� \ $9�
GH �� SDWLOODV

&ODYLMD 6 9LGHR GH � SDWLOODV

7LHUUD GH OXPLQDQFLD

(QWUDGD GH OXPLQDQFLD

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

1 ,QIRUPDFLÊQ VREUH ORV FRQHFWRUHV 6&$57 \ 6 9LGHR
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/DV HQWUDGDV DGHFXDGDV SDUD $9� LQFOX\HQ
5*% �URMR�YHUGH�D]XO��
$9� QR WLHQH FDSDFLGDG GH HQWUDGD 5*%�

7RPD GH WLHUUD

6DOLGD &9%6 �YõGHR�

7LHUUD &9%6

(VWDGR 5*%

(QWUDGD GH URMR

(QWUDGD &9%6 �YõGHR�

7RPD GH WLHUUD GH URMR

(QWUDGD GH YHUGH

7RPD GH WLHUUD GH YHUGH

7RPD GH WLHUUD HVWDGR5*%

6DOLGD GH DXGLR �GFKD��

0DVD

(VWDGR &9%6

(QWUDGD GH DXGLR �L]GD��

7LHUUD GH DXGLR

(QWUDGD GH DXGLR �GFKD��

7LHUUD

7LHUUD

(QWUDGD 6�&�

(QWUDGD &9%6 �YõGHR�

7LHUUD

(QWUDGD GH

FURPLQDQFLD

7LHUUD GH

FURPLQDQFL

D

6DOLGD GH DXGLR �L]GD��

(QWUDGD GH D]XO

7RPD GH WLHUUD GH D]XO

7RPD GH WLHUUD

6DOLGD &9%6 �YõGHR�

7LHUUD &9%6

7LHUUD

&RQHFWRU 6&$57 $9� GH �� SDWLOODV

6DOLGD GH DXGLR �L]GD��

6DOLGD GH DXGLR �GFKD��

7LHUUD

(VWDGR &9%6

(QWUDGD GH DXGLR �L]GD��

(QWUDGD GH DXGLR �GFKD��

7LHUUD GH DXGLR
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(QWUDGD�VDOLGD GH
HQFKXIH

6&$57 $9 �

(QWUDGD�VDOLGD GH
HQFKXIH

6&$57 $9 �

(QWUDGD�VDOLGD GH
HQFKXIH

6&$57 $9 �

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

6(*81'$ *5$%$'25$ '( 9ô'(2 2

*5$%$'25$ '( 9ô'(2 6 9,'(2

& 0$5$ '( 9ô'(2 6 9,'(2

&RQHFWRUHV WUDVHURV $9��$9��6��$9� 6&$57 GH �� SDWLOODV
\ 5&$ $XGLR 2XW

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

& 0$5$ '( 9ô'(2

9,'(2

25'(1$'25 �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

127$6�
/RV HTXLSRV \ FDEOHV DX[LOLDUHV LOXVWUDGRV QR VH VXPLQLVWUDQ FRQ HO WHOHYLVRU�
1R FRQHFWDU HVWH WHOHYLVRU D XQ RUGHQDGRU FRQ VDOLGD 77/ �� 9��
(OFRQHFWRU$9�GH��SDWLOODV WDPEL QSXHGHXWLOL]DUVHFRPR6DOLGDDDXGLR�(TXLSRGHYõGHR �YHU ORVGHWDOOHVHQ ODS JLQD
����

&DEOH 6&$57

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

5(&(37(85 '( 6$7/,7(

& 0$5$ '( 9ô'(2

9,'(2

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

&DEOH 6&$57 &DEOH 6&$57

5(&(37(85 '( 6$7/,7(

5*%

9&5
6 9+6

9&5

$9� $9� $9�

0$18)$&785(' 81'(5

/,&(16( )520 '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

'2/%< $1' 7+( $5(

75$'(0$5.6 2) '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

)5217

&(17

5($5
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6DOLGD GH DXGLR HPSOHDQGR DPSOLILFDGRUHV \ DOWDYRFHV H[WHUQRV

/RV]ÊFDORVGHFRQH[LÊQGHVDOLGDGHDXGLRHQODSDUWHWUDVHUDGHOWHOHYLVRUOHSHUPLWHQFUHDUDPHGLGDVXSURSLRVLVWHPDGHVDOLGDGHVRQLGR
HPSOHDQGR DPSOLILFDGRUHV \ DOWDYRFHV H[WHUQRV DGLFLRQDOHV�
3RUHMHPSOR�SXHGHXVWHGGHFLGLU HPSOHDUXQDPSOLILFDGRU \DOWDYRFHVH[WHUQRVSDUD ODVDOLGD IURQWDOGHVRQLGRHQYROYHQWHHPSOHDQGRVX
VLVWHPD HVW UHR GH DOWD ILGHOLGDG GRWDGR GH XQ DPSOLILFDGRU� FRQHFWDGR D ORV ]ÊFDORV )5217'2/%<6855281'287� \ GRV DOWDYRFHV
SDUD SHUPLWLU GRV FDQDOHV IURQWDOHV LQGHSHQGLHQWHV L]TXLHUGR \ GHUHFKR�

(O DOWDYR] LQWHUQR SXHGH GHVFRQHFWDUVH HQ HO PHQÔ GH VRQLGR HQYROYHQWH �6XUURXQG��

$ ODV HQWUDGDV�

S� HM� $8;

$OWDYRFHV IURQWDOHV H[WHUQRV FRQHFWDGRV
D XQ DPSOLILFDGRU DGLFLRQDO

7HUPLQDO 1HJUR

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�
5

(

$

5
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5

(
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5

/

5
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5

5
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� ïï �

5 /

3+� &' 7$3(
781(5 $8;

63($.(56

�

5

/

3/$< 5(&

$OWDYRFHV WUDVHURV

7HUPLQDO 5RMR � 7HUPLQDO 5RMR � 7HUPLQDO 1HJUR

$OWDYR] GH DOWD ILGHOLGDG H[LVWHQWH HPSOHDGR FRPR

DOWDYR] IURQWDO GHUHFKR GH VRQLGR HQYROYHQWH�

$OWDYR] GH DOWD ILGHOLGDG H[LVWHQWH HPSOHDGR FRPR

DOWDYR] IURQWDO L]TXLHUGR GH VRQLGR HQYROYHQWH�

6DOLGD GH ORV ]ÊFDORV GH FRQH[LÊQ

)5217 $8',2 287

&RQHFWH HO GHUHFKR �5� FRQ OD HQWUDGD GH�

UHFKD �5� GH $8;�

&RQHFWH HO L]TXLHUGR �/� FRQ OD HQWUDGD

L]TXLHUGD �/� GH $8;�

9LVWD GHVGH DWU V GH XQ DPSOLILFDGRU HVW UHR GH DOWD ILGHOLGDG WõSLFR�
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6õQWRPDV
&KHTXHDU

,PDJHQ 6RQLGR
&KHTXHDU

,PDJHQ FRQ QLHYH 6RQLGR DQRUPDO

'LUHFFLÒQ R ORFDOL]DFLÊQ GH OD DQWHQD
5HWXQU FKDQQHOV

,PDJHQ PXOWLSOH 6RQLGR QRUPDO

'LUHFFLÒQ R ORFDOL]DFLÊQ GH OD DQWHQD
5HWXQU FKDQQHOV

,QWHUIHUHQFLDV 6RQLGR DQRUPDO

$SDUDWRV HO FWULFRV
&RFKHV� 0RWRV
)ORUHVFHQWHV

,PDJHQ QRUPDO VLQ VRQLGR

&RQWURO GH YROXPHQ
(PSOD]DGR D QLYHO PLQLPR
6LOHQFLDGRU GH VRQLGR DFWLYDGR

6LQ LPDJHQ 6LQ VRQLGR

6LQ FRQH[LÊQ D OD UHG
&RQWUROHV GH LPDJHQ \ VRQLGR HPSOD]DGR D QLYHOHV
PLQLPRV

6LQ FRORU 6RQLGR QRUPDO

&RQWUROHV GH FRORU D QLYHOHV PLQLPRV

,PDJHQ PDOD R GLVWRUVLRQDGD 6RQLGR G ELO R LQH[LVWHQWH

6LQWRQL]DFLÊQ FDQDO�HV�

0DQFKDV GH FRORU 6RQLGR QRUPDO

,QWHUIHUHQFLDV PDJQ WLFD SURFHGHQWH GH XQ HTXLSR
VLQ EOLQGDMH
6L KD PRYLGR HO 79 PLHQWUDV HVWD HQFHQGLGR
'HVFRQHFWDU HO 79 GXUDQWH �� PLQXWRV

,PDJHQ QRUPDO 6RQLGR G ELO R GLVWRUVLRQDGR

,QWHUUXSWRU 03;� PHQÔ GH 6RQLGR� HQ
SRVLFLRQ0RQR KDVWD TXH OD UHFHSFLÊQ
GHO VRQLGR
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,1)250$&,Ë1 *(1(5$/

1 6HUYLFLR
$QWHVGHVROLFLWDUVHUYLFLR�FRQVXOWHODJXõDGHORFDOL]DFLÊQGHDYHUõDV
GH OD S JLQD DQWHULRU SDUD GHWHUPLQDU ORV VõQWRPDV� 3DUD REWHQHU
VHUYLFLR� GLUõMDVH D VX GLVWULEXLGRU ORFDO GH 3DQDVRQLF FLWDQGR HO
QÔPHUR GHOPRGHOR \ VX QÔPHURGH VHULH �SXHGH HQFRQWUDU DPERV
HQ OD SDUWH SRVWHULRU GHO WHOHYLVRU��

-XHJRV 79 � RUGHQDGRUHV SHUVRQDOHV
(O XVR SURORQJDGR GH MXHJRV GH YõGHR X RUGHQDGRUHV SHUVRQDOHV
FRQ FXDOTXLHU DSDUDWR GH WHOHYLVLÊQ SXHGHSURYRFDU XQD kVRPEUDl
SHUPDQHQWHHQ ODSDQWDOOD�(VWH WLSRGHGHWHULRUR LUUHYHUVLEOHSXHGH
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�

1 0HPRULD GH ÔOWLPD SRVLFLÊQ
$OJXQDVIXQFLRQHV WLHQHQXQDPHPRULDGHÔOWLPDSRVLFLÊQ�HVGHFLU�
HO YDORU TXH WHQõDQ DO DSDJDU HO WHOHYLVRU VHPDQWHQGU OD VLJXLHQWH
YH] TXH VH HQFLHQGD HO UHFHSWRU�
3URJUDPD 0DWL] �0�176&�176& VÊOR�
3RVLFLÊQ $9 &RQWUDVWH
9ROXPHQ 1LWLGH]
1,&$0 2Q�2II $VSHFWR
*UDYHV 0RGR GH HVSHUD
$JXGRV ,QWHOLJHQFLD DUWLILFLDO �$,�
&RORU 6HOHFFLÊQ $9 287
%ULOOR (VWDGR
9ROXPHQ GH DXULFXODUHV %DODQFH
$PELHQWH 3 15
)OLFNHU 5 6LVWHPD GH FRORU
0RGR VXUURXQG 1LYHO DOWDYRFHV
'LVWDQFLD DOWDYRFHV

1 )XQFLÊQ GH DSDJDGR DXWRP WLFR
6L HVWH DSDUDWR QR VH DSDJD FXDQGR OD HPLVRUD GHMD GH WUDQVPLWLU�
HQWUDU DXWRP WLFDPHQWH HQ HO PRGR GH HVSHUD GHVSX V GH ��
PLQXWRV�(VWD IXQFLÊQQRHVW DFWLYDGDFXDQGRHO WHOHYLVRU IXQFLRQD
HQ OD PRGDOLGDG $9�&DUDFWHUõVWLFDV W FQLFDV

(63(&,),&$&,21(6

7; :��'�'3

$OLPHQWDFLÊQ
HO FWULFD ��� ��� 9 �� +] &$

&RQVXPR
GH SRWHQFLD ���:

6WDQGE\ �:

7XER GH LPDJHQ �� FP GLDJRQDO YLVLEOH

6DOLGD GH DXGLR )URQWDO GHUHFKR � L]TXLHUGR ��: [ �� &HQWUDO ��:� 6XUURXQG ��: [ �� �' *UDYHV ��:

'LPHQVLRQHV
$OWR
$
+

��� PP
��� PP
��� PP

3HVR �.J� ��

6LVWHPDV GH UHFHS�
FLÊQ�1RPEUH GH EDQ

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�� �+\SHUEDQG�FLÊQ�1RPEUH GH EDQ�

GD
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

3$/ '�.� 6(&$0 '�.
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& 5HSURGXFFLÊQ GH JUDEDGRUDV GH YõGHR �9&5� 176& ���� 0+]
176& �VÊOR HQWUDGD $9� 5HSURGXFFLÊQ GH JUDEDGRUDV GH YõGHR �9&5� 176&

$QWHQD SRVWHULRU 8+) � 9+)

$XULFXODUHV
GHODQWHUR ���PP� �W LPSHGDQFLD

$9 SRVWHULRU
$9� FRQHFWRU GH �� SDWLOODV $XGLR�YõGHR HQWUDGD�VDOLGD� 5*% HQWUDGD

$9� FRQHFWRU GH �� SDWLOODV $XGLR�YõGHR HQWUDGD�VDOLGD� 6 9LGHR HQWUDGD� VDOLGD VHOHFFLRQDEOH
$9� FRQHFWRU GH �� SDWLOODV $XGLR�YõGHR HQWUDGD�VDOLGD

'ROE\ 6XUURXQG 2XW
DOWDYRFHV WUDVHURV � FRQH[LRQHV 'ROE\ 6XUURXQG 2XW 5&$ SDUD DOWDYRFHV H[WHUQRV � WUDVHURV� � FHQWUDO

$9 GHODQWHUR $9� 6 9LGHR HQWUDGD� HQWUDGDV DXGLR 5&$� � HQWUDGD YõGHR 5&$
&DUDFWHUõVWLFDV VXMHWDV D FDPELRV VLQ SUHYLR DYLVR� /RV SHVRV \ GLPHQVLRQHV LQGLFDGRV VRQ DSUR[LPDGRV�

'ROE\� 3UR /RJLF \ VRQ PDUFDV FRPHUFLDOHV GH 'ROE\ /DERUDWRULHV�
)DEULFDGR EDMR OLFHQFLD GH 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
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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; :��'�'3

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� ����

3$1$621,& 6$/(6 63$,1 6�$�� $9'$� -26(3 7$55$'(//$6 �� ��� ����� %$5&(/21$� (63$Ç$
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