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,QIRUPDFLyQ�*HQHUDO�
*UDFLDV�SRU�XWLOL]DU�XQ�SURGXFWR�GH�3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV��

(O�WHUPLQDO�GHVFULWR�HQ�HVWH�PDQXDO�VRODPHQWH�GHEHUtD�FRQHFWDUVH�D�VLVWHPDV�623+2�GH�3KLOLSV�SRU�
PHGLR� GH� ORV� FDEOHV� TXH� YLHQHQ� FRQ� HO� SURGXFWR�� 3DUD� EHQHILFLDUVH� GH� WRGDV� ODV� FDUDFWHUtVWLFDV�
GHVFULWDV�HQ�HVWH�PDQXDO��ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�SDtV�\�GHO�SURYHHGRU�GH�OD�UHG�GHEHQ�GH�
HVWDU�GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�VLVWHPD�623+2�GH�3KLOLSV��

(O� LQQRYDGRU� VLVWHPD� GH� FRPXQLFDFLRQHV� 623+2� ,3&� ���� GH� 3%&� HVWi� FRQVWDQWHPHQWH� VLHQGR�
PHMRUDGR��$�FDXVD�GH�HVWDV�PHMRUDV�HV�SRVLEOH�TXH�DOJXQD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HVWH�PDQXDO�VHD�
GLIHUHQWH�DO�IXQFLRQDPLHQWR�GH�VX�VLVWHPD�LQVWDODGR��(Q�SDUWLFXODU��ORV�FyGLJRV�GH�VHUYLFLR�VH�SXHGHQ�
SHUVRQDOL]DU��(V�SRVLEOH�TXH�KD\D�HUURUHV�HQ�HVWH�PDQXDO�GH�XVXDULR��3RU�IDYRU��FRPSUHQGD�TXH�QR�
JDUDQWL]DPRV�OD�LQIRUPDFLyQ�HQ� HVWH�PDQXDO�� 1R�GHEHQ�GH� KDFHUVH�VXSRVLFLRQHV�DO� PDUJHQ� GH�ORV�
GLEXMRV��LQIRUPDFLRQHV�R�GHVFULSFLRQHV�GDGDV�HQ�HVWH�PDQXDO��

3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV��

9HUVLyQ����������������
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9LVWD
����3DQWDOOD�$OIDQXPpULFD�

,QGLFDGRU

7HFODV�GH�)XQFLyQ�

2SFLRQHV�GHO�DOWDYR]��

0DQRV�OLEUHV�� ��SDUD�UHDOL]DU�\�FRQWHVWDU�OODPDGDV�DO�SXOVDU�OD�WHFOD�³$OWDYR]´�HQ�OXJDU�GH�XWLOL]DU�HO�
PLFURWHOpIRQR��

0DQRV�OLEUHV�DXWRPiWLFR����DO�SXOVDU�ODV�7HFODV�3URJUDPDEOHV�GH�)XQFLyQ�FRQILJXUDGDV�SDUD�DFFHGHU�
D�OtQHDV�R�D�H[WHQVLRQHV��

/ODPDGD� GH� YR]�� ��OD� FDSDFLGDG� SDUD� FRQWHVWDU� XQD� OODPDGD� GH� LQWHUQD�VLQ� SXOVDU� XQD� WHFOD� R�
GHVFROJDU�HO�PLFURWHOpIRQR��

(VFXFKD�GH�JUXSR����SHUPLWH�D�RWUDV�SHUVRQDV�HVFXFKDU�WDPELpQ�DO�OODPDQWH��
�3XOVH�³$OWDYR]³�GRV�YHFHV��HO�/('�SDUSDGHD��

$YLVRV����OD�LQIRUPDFLyQ�GH�DYLVR�VH�SXHGH�RtU�FRQ�HO�DOWDYR]�LQWHUQR��/D�LQIRUPDFLyQ�SXHGH�OOHJDU�D�
YDULDV�SHUVRQDV�DO�PLVPR�WLHPSR��

0DQHMR�JHQHUDO�
7RGDV� ODV� RSHUDFLRQHV� TXH� VH� SXHGHQ� FRPHQ]DU� SXOVDQGR� OD� ³7HFOD� $OWDYR]´� WDPELpQ� VH� SXHGHQ�
LQLFLDU�GHVFROJDQGR�HO�PLFURWHOpIRQR��

7HFODV�GH�0HQ~��

7HFOD�GH�6DOLGD� 7HFOD�+(/3�
�$\XGD �

7HFOD�GH�5HOODPDGD� 7HFOD�GH�)QFLyQ�

7HFOD�+2/'�
������5HWHQFLyQ�

������������7HFOD�75)5�
�7UDQVIHUHQFLD��

7HFOD�63($.(5�
�������$OWDYR]��

7HFODV�GH�9ROXPHQ
SDUD�YROXPHQ�\�
FRQWUDVWH�GH�OD�SDQWDOOD�

����0LFUyIRQR�21�2))�
�$FWLYDGR�'HVDFWLYDGR�

&RQH[LyQ�SDUD�$XULFXODUHV�HQ
OD�SDUWH�SRVWHULRU�GHO�WHOpIRQR

�������5HSHWLFLyQ��/1'��
�ÒOWLPR�1~PHUR�0DUFDGR��

7HFOD�GH�&RQWHVWDFLyQ�

7HFOD�GH�&RQIHUHQFLD�

7HFOD�GH�0HQVDMH�

7HFOD�GH�'LUHFWRULR�
7HFODV�GH�0DUFDFLyQ

�
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3DQWDOOD�$OIDQXPpULFD�
'HVFULSFLyQ�

/D�SDQWDOOD�PXHVWUD�LQIRUPDFLyQ�GH�ODV�IXQFLRQHV�DFWLYDV��GH�ODV�OODPDGDV�HQWUDQWHV�R�GH�ODV�
OODPDGDV�DFWLYDV��(Q�OD�OtQHD�GH�PHQ~�SXHGH�DFWLYDU�ODV�IXQFLRQHV�LQWHUDFWLYDPHQWH���

&DPELR�GHO�FRQWUDVWH�GH�OD�SDQWDOOD�

3DQWDOOD

(O�WHOpIRQR�HVWi�
OLEUH

8WLOLFH�ODV�7HFODV�
GH�9ROXPHQ�
SDUD�FDPELDU�HO�
FRQWUDVWH�GH�OD�
SDQWDOOD

/D�SDQWDOOD�PXHVWUD�
ORV�DMXVWHV�DFWXDOHV�

$MXVWHV�GHO�7LPEUH�
'HVFULSFLyQ�

6X� WHOpIRQR� SURSRUFLRQD� GLIHUHQWHV� WRQRV� GH� WLPEUH�SDUD� OODPDGDV� LQWHUQDV� \� H[WHUQDV�
SHUPLWLpQGROH�RtU�HO�WLSR�GH�OODPDGD�TXH�HV��+D\�WUHV�GLIHUHQWHV�WRQRV�GH�WLPEUH�\�VH�GLVSRQH�
GH�FLQFR�PRGHORV�GLIHUHQWHV�GH�WLPEUH���
3XHGH�FDPELDU�HO�YROXPHQ�FRQ�ODV�WHFODV�GH�YROXPHQ�FXDQGR�HO�WHOpIRQR�HVWi�VRQDQGR��

$MXVWHV�GHO�YROXPHQ�

, & -
7RQR�GHO�WLPEUH�3XOVH�OD�WHFOD� 0DUTXH 0DUTXH 0DUTXH

3DQWDOOD

/D�SDQWDOOD�PXHVWUD�
³5,1*³�\�HO�DMXVWH�GHO�
YROXPHQ

(O�YROXPHQ�VH�
JXDUGDUi�
DXWRPiWLFDPHQ
WH

3XOVH�
$OWDYR]�SDUD
WHUPLQDU

&DPELH�HO�
9ROXPHQ

�
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$MXVWHV�LQGLYLGXDOHV�GHO�WLPEUH�SDUD�OODPDGDV�H[WHUQDV�H�LQWHUQDV�

,
&

/
3XOVH�$OWDYR]�
SDUD�WHUPLQDU�

(OLMD�3XOVH�OD�WHFOD� 0DUTXH�HO�
&yGLJR�GH�
6HUYLFLR

/ODPDGD�LQWHUQD�
��±�,QWHUQD� ��±��
��±�([WHUQD

$MXVWHV�GHO�9ROXPHQ�
'HVFULSFLyQ�

3XHGH�FDPELDU�HO�YROXPHQ�GHO�7LPEUH��GHO�0LFURWHOpIRQR��GHO�$OWDYR]��GH�ORV�$XULFXODUHV��\�GH�
OD�0~VLFD�GH�)RQGR�HQ�VX�WHOpIRQR��'HSHQGLHQGR�GHO�HVWDGR�DFWXDO�GHO�WHOpIRQR�ODV�WHFODV�GH�
YROXPHQ�FDPELDUiQ�HO�9ROXPHQ�R�HO�&RQWUDVWH�GH�OD�3DQWDOOD���

&DPELR�GHO�YROXPHQ�SDUD�HO�DOWDYR]���PDQRV�OLEUHV�

3DQWDOOD

'XUDQWH�XQD�OODPDGD�
FRQ�DOWDYR]��PDQRV�
OLEUHV�R�HVFXFKDQGR�
P~VLFD�GH�IRQGR�

8WLOLFH�ODV�
7HFODV�GH�
9ROXPHQ�SDUD�
ORV�DMXVWHV

/D�SDQWDOOD�PXHVWUD�
³63($.(5³�\�ORV�
DMXVWHV�GHO�YROXPHQ�

&DPELR�GHO�YROXPHQ�GHO�PLFURWHOpIRQR�

3DQWDOOD

'XUDQWH�XQD�OODPDGD� 8WLOLFH�ODV�
7HFODV�GH�
9ROXPHQ�SDUD�
ORV�DMXVWHV

/D�SDQWDOOD�PXHVWUD�
³63($.(5³�\�ORV�
DMXVWHV�GHO�YROXPHQ�
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6LOHQFLRQDPLHQWR�GHO�0LFUyIRQR�
'HVFULSFLyQ�

3XHGH� VLOHQFLDU� VX� PLFUyIRQR� PDQRV� OLEUHV� SXOVDQGR�OD� WHFOD� 0,&� �PLFUyIRQR��� HQWRQFHV� HO�
DERQDGR� HQ� HO� RWUR� H[WUHPR� QR� RLUi� QLQJ~Q� VRQLGR� GHVGH� HO� VX\R�� (O� 6LOHQFLRQDPLHQWR� GHO�
0LFUyIRQR�VH�SXHGH�XWLOL]DU�HQ�HVWDGR�OLEUH��PDUFDQGR�R�GXUDQWH�XQD�OODPDGD�� (O�PLFUyIRQR�
SHUPDQHFHUi� HQ� HVWH� HVWDGR� KDVWD� TXH� VH� OH� FDPELH� GH� QXHYR�� 7DPELpQ� SXHGH� XWLOL]DU� HO�
6LOHQFLRQDPLHQWR�GHO�0LFUyIRQR�FRQ�VHxDOL]DFLyQ�GH�YR]��

(VWDGR�GHO�PLFUyIRQR�

/('�2))�
�DSDJDGR��

/('�21�
�HQFHQGLGR��

0LFUyIRQR21�
�DFWLYDGR��

0LFUyIRQR2))�
�GHVDFWLYDGR���

0LFUyIRQR�GHVDFWLYDGR���DFWLYDGR�

3XOVH�OD�WHFOD� /('�21�
�HQFHQGLGR��
0LFUyIRQR
GHVDFWLYDGR�

3XOVH�OD�WHFOD� /('�2))�
�DSDJDGR��
0LFUyIRQR
DFWLYDGR

/ODPDGDV�,QWHUQDV�
'HVFULSFLyQ�

3XHGH� KDFHU� OODPDGDV� LQWHUQDV� D� RWURV� XVXDULRV� GH� VX� VLVWHPD� WHOHIyQLFR�� /DV� OODPDGDV�
LQWHUQDV�VH�SXHGHQ�UHFLELU�HQ�VX�WHOpIRQR�GH�OD�VLJXLHQWH�IRUPD��

6HxDO�GH�/ODPDGD������(O�WHOpIRQR�VXHQD�KDVWD�TXH�GHVFXHOJD�HO�PLFURWHOpIRQR�
/ODPDGD�GH�YR]� ���2LUi� XQ� FRUWR� SLWLGR� \� SXHGH� RtU� \� FRQWHVWDU� DO� OODPDQWH� VLQ� KDFHU�
QDGD�PiV��0RGR�0DQRV�/LEUHV��

5HDOL]DFLyQ�GH�XQD�OODPDGD�LQWHUQD

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

2LUi�XQD�VHxDO�GH�
OODPDGD�R�XQ�
FRUWR�SLWLGR�

0DUTXH�XQ�
Q~PHUR�LQWHUQR�

(VSHUH
UHVSXHVWD�R�HQ�
PRGR�OODPDGD�
GH�YR]�
FRPLHQFH�D�
KDEODU

�
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&RQWHVWDFLyQ�GH�XQD�OODPDGD�LQWHUQD��0RGR�6HxDO�GH�/ODPDGD��

(O�WHOpIRQR�VXHQD�'HVFXHOJXH�HO�
PLFURWHOpIRQR�

+DEOH

&RQWHVWDFLyQ�GH�XQD�OODPDGD�LQWHUQD��0RGR�/ODPDGD�GH�9R]��

+DEOH�KDFLD�VX�
WHOpIRQR��VL�0,&�
HVWi�21��
DFWLYDGR����

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

+DEOH2LUi�XQ�SLWLGR�

R

&RQWHVWDFLyQ�GH�XQD�/ODPDGD�([WHUQD�

;3DQWDOOD
/tQHD

/D�SDQWDOOD�
PXHVWUD�OD�,'�GHO�
OODPDQWH�\�HO�
QRPEUH�'',��

/D�WHFOD�GH�
OtQHD�SDUSDGHD�
HQYHUGH�
/ODPDGD�'',�

(O�WHOpIRQR�
VXHQD

'HVFXHOJXH�HO�
PLFURWHOpIRQR�R�
SXOVH�OD�WHFOD�GH�
OtQHD�SDUD�
FRQWHVWDU�OD�
OODPDGD

+DEOH

R�HQ�URMR�
/ODPDGD�
1RUPDO��

�
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5HDOL]DFLyQ�GH�XQD�/ODPDGD�([WHUQD�
'HVFULSFLyQ�

8QD�OODPDGD�H[WHUQD�VH�SXHGH�UHDOL]DU�GH�GLIHUHQWHV�IRUPDV�� (OLMD�OD�IRUPD�TXH�GHVHH�SDUD�
UHDOL]DU�XQD�OODPDGD��3XHGH��

��� 8WLOL]DU�HQ�&yGLJR�GH�$FFHVR�GH�(QODFH������
��� 3XOVDU�XQD�WHFOD�GH�OtQHD��
��� 3XOVDU�XQD�WHFOD�GH�*UXSR�GH�(QODFH��
��� 0DUFDU�HO�&yGLJR�GH�6HUYLFLR��������1~PHUR�GH�/tQHD���
��� 0DUFDU�HO�&yGLJR�GH�6HUYLFLR��������1~PHUR�GHO�*UXSR�GH�(QODFH���
��� 6HOHFFLRQDU� DXWRPiWLFDPHQWH� XQ� HQODFH� DO� GHVFROJDU� HO� PLFURWHOpIRQR� �VL� HVWi�

SURJUDPDGR�SDUD�OD�H[WHQVLyQ��

/ODPDGD�H[WHUQD�FRQ�FyGLJR�GH�DFFHVR�GH�HQODFH

/
2LUi�HO�WRQR�GH�
PDUFDU

+DEOH�'HVFXHOJXH�HO�
PLFURWHOpIRQR�

0DUTXH�³�´�
�&yGLJR�GH�
$FFHVR�GH�
(QODFH��

0DUTXH�HO�Q~PHUR�
H[WHUQR�

7HFODV�GH�OtQHD�

,QGLFDFLyQ�GHO�HVWDGR���YHUGH��OtQHD�SURSLD���URMD��RWUD�OtQHD��

; ; ; ; ;/tQHD /tQHD /tQHD /tQHD /tQHD�� �

2)) 21 3DUSDGHR�OHQWR
/tQHD
5(7(1,'$�

3DUSDGHR
UiSLGR

3DUSDGHR
UiSLGR�HQ�YHUGH/tQHD�OLEUH /tQHD�RFXSDGD�

/ODPDGD�
HQWUDQWH

/tQHD�SURSLD�

/ODPDGD�VDOLHQWH�FRQ�ODV�WHFODV�GH�OtQHD�

; /tQHD

3XOVH�OD�7HFOD�GH�
/tQHD

7RQR�GH�
PDUFDFLyQ�
SUHVHQWH�

+DEOH�'HVFXHOJXH�HO�
PLFURWHOpIRQR�

0DUTXH�HO�
Q~PHUR�H[WHUQR�

�
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0DUFDFLyQ�3UHYLD�
'HVFULSFLyQ�

6H� SXHGH� PDUFDU� XQ� Q~PHUR� DQWHV� GH� GHVFROJDU� HO� PLFURWHOpIRQR� GDQGR� OD� SRVLELOLGDG� GH�
FRPSUREDU�VL�VH�KDQ�FRPHWLGR�HUURUHV��6yOR�VH�GLVSRQGUi�GH�HVWD�FDUDFWHUtVWLFD�HQ�WHOpIRQRV�
FRQ�SDQWDOOD��

0DUFDFLyQ�SUHYLD�FRQ�WHOpIRQR�GH�SDQWDOOD�

.
3DQWDOOD

6H�YLVXDOL]D�HO�
Q~PHUR�PDUFDGR�

'HVFXHOJXH�HO�PLFURWHOpIRQR�
SDUD�LQLFLDU�OD�OODPDGD�R�SXOVH�
OD�WHFOD�GH�OtQHD�R�OD�WHFOD�GH�
DOWDYR]���

3XOVH�SDUD�
HPSH]DU�OD�
PDUFDFLyQ�D�
SURJUDPDU

0DUTXH�HO�Q~PHUR

3XOVH�³+2/'³�SDUD�ERUUDU�HO�
Q~PHUR�

5HODFLyQ�GH�ORV�ÒOWLPRV�1~PHURV�0DUFDGRV�
'HVFULSFLyQ�

&RQ�OD�5HODFLyQ�GH�ORV� ÒOWLPRV�1~PHURV� 0DUFDGRV�VH�SXHGHQ�YHU�ORV�~OWLPRV� ��� Q~PHURV�
PDUFDGRV��/D�SRVLELOLGDG�GH�YHU�VRODPHQWH�ORV�Q~PHURV�VDOLHQWHV�R�ORV�Q~PHURV�VDOLHQWHV�\�
ORV�HQWUDQWHV�VH�FRQILJXUD�HQ�OD�SURJUDPDFLyQ�GHO�VLVWHPD���

8WLOL]DFLyQ�GHO�ÒOWLPR�1~PHUR�0DUFDGR�

������
3DQWDOOD

6H�YLVXDOL]D�HO�
~OWLPR�Q~PHUR�
PDUFDGR�

'HVFXHOJXH�HO�PLFURWHOpIRQR�SDUD�
LQLFLDU�OD�OODPDGD�R�SXOVH�OD�WHFOD�
GH�OtQHD�R�OD�WHFOD�GH�DOWDYR]��
6DOJD�GH�OD�UHODFLyQ�SXOVDQGR�
³+2/'³�

3XOVH�OD�WHFOD�
/1'��ÒOWLPR�
1~PHUR�
0DUFDGR����

$YDQFH�R�
UHWURFHGD�

�
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%RUUDGR�GH�Q~PHURV�GH�OD�UHODFLyQ�GH�ÒOWLPRV�1~PHURV�0DUFDGRV�

������
0 HQ~3DQWDOOD

9HUi�HO�~OWLPR�
Q~PHUR�PDUFDGR

6HOHFFLRQH�OD�
HQWUDGD��

6HOHFFLRQH
%RUUDU��(UDVH��
GHO�0HQ~�

(O�Q~PHUR�
VHOHFFLRQDGR�VH�
ERUUDUi

3XOVH�OD�WHFOD�
/1'��ÒOWLPR�
1~PHUR�
0DUFDGR��

5HODFLyQ�GH�,'�GH�/ODPDGDV�(QWUDQWHV�
'HVFULSFLyQ�

(Q� OD� UHODFLyQ� GH� ORV� OODPDQWHV�� VH� YLVXDOL]DQ� ODV�OODPDGDV� HQWUDQWHV� QR� FRQWHVWDGDV��
'HSHQGLHQGR� GH� OD� SURJUDPDFLyQ� GHO� VLVWHPD� OD� UHODFLyQ� GH� ORV� OODPDQWHV� WDPELpQ� SXHGH�
PRVWUDU� ODV� OODPDGDV� FRQWHVWDGDV�� 3DUD� XQD� OODPDGD�QR� FRQWHVWDGD� OD� LQIRUPDFLyQ� GHO�
OODPDQWH�VH�DOPDFHQDUi�FRQ�OD�KRUD�\�OD�IHFKD��6L�OD�,'�GHO�OODPDQWH�VH�UHJLVWUD�HQ�XQ�UHJLVWUR�
GH�PDUFDFLyQ�DEUHYLDGD��WDPELpQ�VH�SXHGH�PRVWUDU�HO�QRPEUH�GH�ORV�OODPDQWHV��/D�SRVLELOLGDG�
GH�UHOODPDU�D�XQ�Q~PHUR�QR�FRQWHVWDGR�VH�ORJUD�SXOVDQGR�XQD�WHFOD�GH�OtQHD��/D�LQIRUPDFLyQ�
GH�OD�OODPDGD�QR�FRQWHVWDGD�VH�SXHGH�DOPDFHQDU�R�ERUUDU�GH�OD�UHODFLyQ�GH�ORV�OODPDQWHV��/D�
UHODFLyQ�GH�ORV�OODPDQWHV�LQFOX\H�ODV�~OWLPDV����OODPDGDV��&RQ�OD�OODPDGD����OD�OODPDGD���VH�
ERUUDUi�DXWRPiWLFDPHQWH���

,QGLFDFLyQ� GHO� HVWDGR� HQ� OD� 5HODFLyQ� GH� ,'� GH� ORV� /ODPDQWHV�
(QWUDQWHV��&yGLJR�GH�)XQFLyQ�����

; ; ; 3DQWDOOD
)XQFLyQ )XQFLyQ )XQFLyQ

3DUSDGHDQGR� 21��HQFHQGLGR�� 9HUi�³&KHFN�&DOOHU�/LVW³�
�FRPSUXHEH�OD�UHODFLyQ�GH�ORV�
OODPDQWHV��GHSHQGLHQGR�GH�ORV�
DMXVWHV�

2))��DSDJDGR���
1XHYD�HQWUDGD� 7RGDV�ODV�

HQWUDGDV�OLVWDV�
6LQ�HQWUDGD�

��
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&RPSUREDFLyQ�GH�OD�UHODFLyQ�GH�ORV�OODPDQWHV��/LEUH��

3DQWDOOD0 HQ~ 0 HQ~ 0 HQ~
 01                0123456 
 *             01-24 15:01 

>(QWUDGD@� >1~PHUR�R�1RPEUH@�5HODFLyQ (QWUDQWHV� �$WUiV�
/ODPDGDV�
HQWUDQWHV�

>)HFKD���+RUD@��$GHODQWH�
2�SXOVH�OD�7HFOD�
GH�)XQFLyQ�
³&DOOHU�/LVW´�
�UHODFLyQ�GH�
OODPDQWHV�

>@*XDUGDU�

/1'
8OWLPR�1~PHUR�
0DUFDGR�

JXDUGDQGR�
%RUUDU�
%RUUDQGR�

�OODPDGD�QR�FRQWHVWDGD��

5HDOL]DFLyQ�GH�XQD�OODPDGD�XWLOL]DQGR�OD�UHODFLyQ�GH�ORV�OODPDQWHV�

6HOHFFLRQH�XQD�
HQWUDGD�FRPR�
DQWHULRUPHQWH�

'HVFXHOJXH�HO�
PLFURWHOpIRQR�
SXOVH�³$OWDYR]´�R�
³7HFOD�GH�/tQHD´�

2LUi�XQ�WRQR�GH�
OODPDGD�R�XQ�
WRQR�GH�RFXSDGR�

+DEOH

*XDUGDGR���%RUUDGR�GH�HQWUDGDV�GH�OD�UHODFLyQ�GH�ORV�OODPDQWHV

6HOHFFLRQH�XQD�
HQWUDGD�� $WUiV�

$GHODQWH
$OPDFHQDU�

'(/
(OLPLQDGR

$EE
5HJLVWUR�GH�
0DUFDFLyQ�
$EUHYLDGD�
7(/%.
'LUHFWRULR�GH�
*UXSR�

0 HQ~

0 HQ~ 0 HQ~0 HQ~

1~PHUR�GH�
5HJLVWUR�SDUD�
7(/%.

$OPDFHQH�HO�
Q~PHUR

���������

)LQDOLFH,QWURGX]FD�HO�
QRPEUH

$OPDFHQH�HO�
QRPEUH

��
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(VFXFKD�GH�*UXSR�
'HVFULSFLyQ�

&RQ�OD�(VFXFKD�GH�*UXSR��RWUDV�SHUVRQDV�HQ�HO�GHVSDFKR�SXHGHQ�SDUWLFLSDU�HQ�OD�OODPDGD�SRU�
PHGLR�GHO�DOWDYR]��$QWHV�GH�DEULU�HO�DOWDYR]�VH�GHEH�GH�LQIRUPDU�DO�OODPDQWH��&RQ�ODV�7HFODV�
GH�9ROXPHQ�SXHGH�DMXVWDU�HO�YROXPHQ��

(VFXFKD�GH�*UXSR�

�������� ��������� ���������

+DEODQGR� 3XOVH�OD�WHFOD�
$OWDYR]�

3XOVH�OD�WHFOD�
$OWDYR]�

(O�/('�
SDUSDGHD�

��������� ���������

3XOVH$OWDYR]�
SDUD�WHUPLQDU�OD�
HVFXFKD�GH�
JUXSR�

2LUi�DO�OODPDQWH�SRU�
HO�DOWDYR]�

(O�/('�SDVD�D�
2)) �DSDJDGR��

0DQRV�/LEUHV�
'HVFULSFLyQ�

&RQ�0DQRV�/LEUHV�SXHGH�FRQYHUVDU�VLQ�XWLOL]DU�HO�PLFURWHOpIRQR��VLQR�XWLOL]DQGR�HO�0LFUyIRQR�\�
HO�$OWDYR]�LQFRUSRUDGRV��2WUDV�SHUVRQDV�HQ�HO�GHVSDFKR�SXHGHQ�SDUWLFLSDU�HQ�OD�OODPDGD��&RQ�
ODV�7HFODV�GH�9ROXPHQ�SXHGH�DMXVWDU�HO�YROXPHQ�

8WLOL]DFLyQ�GHO�PRGR�0DQRV�/LEUHV�

��������� ��������� ���������

3XOVH�OD�WHFOD�
$OWDYR]�

(O�/('�HVWi�21
�HQFHQGLGR��

0DUTXH�HO�
Q~PHUR

+DEOH 7HUPLQH�OD�
OODPDGD
SXOVDQGR�OD�
WHFOD�$OWDYR]

��
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8WLOL]DFLyQ�GHO�PRGR�0DQRV�/LEUHV�PLHQWUDV�KDEOD�

;��������� ���������

)XQFLyQ

$SDJXH HO
$XULFXODU�VL�HVWi�
DFWLYDGR

+DEODQGR� 3XOVH�OD�WHFOD�
$OWDYR]�

(O�/('�HVWi�21
�HQFHQGLGR��

&DPELR�GH�0DQRV�/LEUHV�D�$XULFXODU�

���������

+DEODQGR� 'HVFXHOJXH�HO�
PLFURWHOpIRQR�

(O�/('�SDVD�D�
2)) �DSDJDGR��

+DEOH

5HWHQFLyQ���5HOODPDGD�
'HVFULSFLyQ�

3DUD�KDFHU�XQD�UHOODPDGD��OD�OODPDGD�DFWLYD�VH�SRQH�HQ�³+2/'³� �UHWHQFLyQ�� \�VH�KDFH�XQD�
OODPDGD�D�RWUD�H[WHQVLyQ�R�OtQHD��&XDQGR�OD�UHOODPDGD�VH�ILQDOL]D��SXHGH�WHUPLQDU�\�FROJDU�OD�
SULPHUD�OODPDGD�UHWHQLGD���

5HOODPDGD�LQWHUQD�

+DEODQGR� 3XOVH 7RQR�GH�
PDUFDFLyQ��HO�
OODPDQWH�R\H�
P~VLFD�GH�
HVSHUD�

0DUTXH�HO�
Q~PHUR

5HOODPDGD

; /tQHD������Ï�

3XOVH�OD�WHFOD�GH�
&RQWHVWDFLyQ�
SDUSDGHDQGR��

3XOVH�OD�WHFOD�GH�
OtQHD
SDUSDGHDQGR�HQ�
YHUGH�SDUD�XQD�
OODPDGD�H[WHUQD�
UHWHQLGD�

+DEOH�FRQ�HO�
SULPHUR�TXH�KD�
OODPDGR

��
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5HOODPDGD�H[WHUQD�

/
+DEODQGR� 0DUTXH�HO�

Q~PHUR
3XOVH 7RQR GH

PDUFDFLyQ��HO�
OODPDQWH�R\H�
P~VLFD�GH�
HVSHUD

0DUTXH�HO�&yGLJR�
GH�$FFHVR�GH�
(QODFH

; /tQHD�����y�

3XOVH��)LQ�GH�
OODPDGD�H[WHUQD�

3XOVH�OD�WHFOD�GH�
OODPDGD
SDUSDGHDQGR�HQ�
YHUGH

3XOVH�OD�WHFOD�GH�
OtQHD�SDUSDGHDQGR�
HQ�YHUGH�SDUD�XQD�
OODPDGD�H[WHUQD�
UHWHQLGD��

5HOODPDGD

+DEOH�FRQ�HO�
SULPHUR�TXH�KD�
OODPDGR

7UDQVIHUHQFLD��
'HVFULSFLyQ�

6L�TXLHUH�WUDQVIHULU�VX�OODPDGD�D�RWUD�H[WHQVLyQ��SXHGH�KDFHUOR�FRQ�R�VLQ�DYLVDU��&RQ�
DYLVR�VLJQLILFD�TXH�KDEODUi�FRQ�OD�H[WHQVLyQ�D�OD�FXDO�TXLHUH�WUDQVIHULU�VX�OODPDGD��

7UDQVIHUHQFLD�GH�XQD�OODPDGD��FRQ�DYLVR��

+DEODQGR� 3XOVH 7RQR GH
PDUFDFLyQ��HO�
OODPDQWH�R\H�
02+

0DUTXH�HO�
Q~PHUR

(VSHUH
UHVSXHVWD�

��
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/D�OODPDGD�VH�
WUDQVILHUH�

1RWLILTXH�OD�
OODPDGD

3XOVH
7UDQVIHUHQFLD��

&XHOJXH�

'HSHQGLHQGR�GH�
OD�SURJUDPDFLyQ�
GHO�VLVWHPD�

7UDQVIHUHQFLD�GH�XQD�OODPDGD��LQWHUQD��

+DEODQGR� 3XOVH 7RQR GH
PDUFDFLyQ��HO�
OODPDQWH�R\H�
02+

0DUTXH�HO�
Q~PHUR

3XOVH
7UDQVIHUHQFLD��
'HSHQGLHQGR�GH�
OD�SURJUDPDFLyQ�
GHO�VLVWHPD�

6H�DYLVD�DO�GHVWLQDWDULR�GH�OD�
WUDQVIHUHQFLD��6L�OD�OODPDGD�QR�VH�
FRQWHVWD��VH�YROYHUi�D�OODPDU�

&XHOJXH�

��
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7HFODV�GH�3XOVDFLyQ�'LUHFWD�
'HVFULSFLyQ�

/DV� WHFODV� GH� IXQFLyQ� VH� SXHGHQ� FRQILJXUDU� FRPR� 7HFODV� GH� 3XOVDFLyQ� 'LUHFWD� �YHD� OD�
3URJUDPDFLyQ�GH�ODV�7HFODV�GH�)XQFLyQ���&RQ�ODV�7HFODV�GH�3XOVDFLyQ�'LUHFWD�SXHGH�UHDOL]DU�
OODPDV�([WHUQDV�R�,QWHUQDV�SXOVDQGR�HVDV�WHFODV�VLQ�PDUFDU�HO�Q~PHUR��7DPELpQ�ORV�&yGLJRV�
GH� 6HUYLFLR� VH� SXHGHQ� DOPDFHQDU� HQ� 7HFODV� GH� 3XOVDFLyQ� 'LUHFWD�� (VWR� OH� GDUi� XQ� UiSLGR�
DFFHVR�D�ORV�GHVWLQRV�R�IXQFLRQHV�XWLOL]DGRV�PiV�IUHFXHQWHPHQWH���
'HVSXpV� GH� SXOVDU� XQD� 7HFOD� GH� 3XOVDFLyQ� 'LUHFWD� SRGUi� PDUFDU� Q~PHURV� DGLFLRQDOHV� R�
7HFODV�GH�3XOVDFLyQ�'LUHFWD��3RU�HMHPSOR��XVWHG�SXHGH�XWLOL]DU�XQD�7HFOD�GH�3XOVDFLyQ�'LUHFWD�
SDUD� PDUFDU� HO� FyGLJR� GH� XQ� SURYHHGRU� GH� VHUYLFLRV�\� GHVSXpV� PDUFDU� HO� Q~PHUR� H[WHUQR�
PDQXDOPHQWH�R�SXOVDQGR�RWUD�7HFOD�GH�3XOVDFLyQ�'LUHFWD���

3URJUDPDFLyQ�'66���7HFODV�GH�3XOVDFLyQ�'LUHFWD��0HQ~��

/LVW

'LU

,&0

3URJ

&IZG�

'1'�

2QH7

$EE

)FWQ

$OP�

3URJUDPDFLyQ� '66� �� 7HFODV� GH� 3XOVDFLyQ� 'LUHFWD� �&yGLJR� GH�
6HUYLFLR�

,
)

% ;
/

%

3XOVH 0DUTXH�HO�
&yGLJR�GH�
6HUYLFLR

6HOHFFLRQH
7HFOD�GH�
3XOVDFLyQ
'LUHFWD�

0DUTXH�HO�
&yGLJR�GH�
)XQFLyQ����
�7HFOD�GH�
3XOVDFLyQ
'LUHFWD�

$OPDFHQH��VL�HV�
QHFHVDULR��

0DUTXH�HO�
Q~PHUR��OD�
H[WHQVLyQ�R�HO�
FyGLJR�GH�VHUYLFLR�

$OPDFHQH )LQDOLFH

0 HQ~ 0 HQ~0 HQ~ 0 HQ~

/tQHD

��
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0DUFDFLyQ�FRQ�'66���7HFODV�GH�3XOVDFLyQ�'LUHFWD�

; /tQHD

(O�WHOpIRQR�
PDUFD�HQ�PRGR�
PDQRV�OLEUHV�
DXWRPiWLFDPHQWH

6HOHFFLRQH
7HFOD�GH�
3XOVDFLyQ
'LUHFWD�

'HVFXHOJXH�HO�
PLFURWHOpIRQR

+DEOH

R

; /tQHD

(O�WHOpIRQR�PDUFD�HQ�
PRGR�PDQRV�OLEUHV�
DXWRPiWLFDPHQWH�

'HVFXHOJXH�HO�
PLFURWHOpIRQR

6HOHFFLRQH
7HFOD�GH�
3XOVDFLyQ
'LUHFWD�

+DEOH

7HFODV�'66
'HVFULSFLyQ�

&RQ�ODV�7HFODV�'66�SXHGH�OODPDU�D�H[WHQVLRQHV�LQWHUQDV�SXOVDQGR�OD�WHFOD��6L�TXLHUH�WUDQVIHULU�
XQD�OODPDGD�D�HOODV��QR�HV�QHFHVDULR�SXOVDU�SULPHUR�OD�WHFOD�+ROG��UHWHQFLyQ���
$GLFLRQDOPHQWH�XQD�WHFOD�'66�PXHVWUD�HO�HVWDGR�GH�OD�H[WHQVLyQ�FRQ�VX�/('���

(VWDGR�GH�ODV�7HFODV�'66��&yGLJR�GH�)XQFLyQ�����

; ; ; ;([WHQVLyQ ([WHQVLyQ([WHQVLyQ ([WHQVLyQ

2)) � 21 � $OWHUQDQGR�21�3DUSDGHDQGR�
UiSLGR�([WHQVLyQ�OLEUH� ([WHQVLyQ

RFXSDGD�R�
OODPDQGR�

/D�H[WHQVLyQ�WLHQH�
DFWLYDGR�HO�'HVYtR�
GH�/ODPDGDV�DO�
&RUUHR�GH�9R]�

/D�H[WHQVLyQ�WLHQH�
DFWLYDGR�HO�'1'��1R�
0ROHVWDU��R�HO�'HVYtR�
GH�/ODPDGDV��

8WLOL]DFLyQ�GH�ODV�7HFODV�'66

; ([WHQVLyQ

0RGR�0DQRV�
/LEUHV�

8WLOL]DFLyQ�GHO�
PLFURWHOpIRQR�

([WHQVLyQ +DEOH

��
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0DUFDFLyQ�$EUHYLDGD�
'HVFULSFLyQ�

&RQ� OD� 0DUFDFLyQ� $EUHYLDGD� SXHGH� WHQHU� XQ� UiSLGR� DFFHVR� D� ORV� Q~PHURV� PiV�
IUHFXHQWHPHQWH� XWLOL]DGRV�� /RV� WHOpIRQRV� FRQ� SDQWDOOD� SXHGHQ� EXVFDU� ORV� Q~PHURV� SRU�
QRPEUHV�� $GHPiV�� HOORV� SXHGHQ� VHOHFFLRQDU� Q~PHURV� SRU� HO� Q~PHUR� GH� 5HJLVWUR� GH�
0DUFDFLyQ�$EUHYLDGD��(O�Q~PHUR�DOPDFHQDGR�SXHGH�WHQHU�KDVWD����GtJLWRV��

8WLOL]DFLyQ�GH�OD�0DUFDFLyQ�$EUHYLDGD�
, ,

%
'

%������y�
(

&yGLJR�GH
6HUYLFLR�SDUD�
0DUFDFLyQ�
$EUHYLDGD�
&RP~Q

&yGLJR�GH�
6HUYLFLR�SDUD�
0DUFDFLyQ�
$EUHYLDGD�GH�
*UXSR

6HOHFFLRQH�HO�
5HJLVWUR�GH�
0DUFDFLyQ�
$EUHYLDGD�������y�
��GtJLWRV�
GHSHQGLHQGR�GH�
OD�SURJUDPDFLyQ�
GHO�VLVWHPD��

7RQR�GH�OODPDGD��
HVSHUH�UHVSXHVWD�

'HVFXHOJXH�HO�
PLFURWHOpIRQR

+DEOH

0DUFDFLyQ�SRU�QRPEUH�

0HQ~ 0HQ~ 0HQ~

7RQR�GH�RFXSDGR�
R�GH�OODPDGD��
HVSHUH�UHVSXHVWD�

3ULPHU�GtJLWR�
GHO�QRPEUH�

$%%F�/LVW
$EUHYLDGD�
&RP~Q�

$WUiV�
��±�$%&DEF���'LU
��±�'()GHI�����$%%J� $GHODQWH
���:;<=Z[\]�$EUHYLDGD�GH�

*UXSR�
,&0 0DUFDU

�� �VLJXLHQWH�����
� GtJLWR�

0DUTXH�OD�
HQWUDGD�
VHOHFFLRQDGD

(;7�3URJ
1~PHURV�
LQWHUQRV
2QH7 %RUUDU�GtJLWR�
7HFODV�GH�
3XOVDFLyQ�'LUHFWD

��
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*XDUGDGR� GH� Q~PHURV� HQ� HO� 5HJLVWUR� GH� 0DUFDFLyQ� $EUHYLDGD�
�0HQ~�

0HQ~ 0HQ~0HQ~

/LVW

LU

,&0

3URJ

&IZG�

'1'�

2QH7

0iV

$EE

)FWQ

$OP�

$WUiV�

*XDUGDGR�GH�Q~PHURV�HQ�HO�5HJLVWUR�GH
0DUFDFLyQ�$EUHYLDGD��&yGLJR�GH�6HUYLFLR��

, ,
)

'
)

(
�����y�

&yGLJR�GH
6HUYLFLR�SDUD�
0DUFDFLyQ�
$EUHYLDGD�&RP~Q

&yGLJR�GH�
6HUYLFLR�SDUD�
0DUFDFLyQ�
$EUHYLDGD�GH�
*UXSR

6HOHFFLRQH�HO�
5HJLVWUR�GH�
0DUFDFLyQ�
$EUHYLDGD�������y���
GtJLWRV
GHSHQGLHQGR�GH�OD�
SURJUDPDFLyQ�GHO�
VLVWHPD��

)LQDOLFH0DUTXH�HO�
Q~PHUR

$OPDFHQH ,QWURGX]FD�HO�
Q~PHUR

$OPDFHQH

,QWURGXFFLyQ�GH�XQ�1RPEUH�
/RV�QRPEUHV�VH�SXHGHQ�XWLOL]DU�SDUD�H[WHQVLRQHV�LQWHUQDV��SDUD�0DUFDFLyQ�$EUHYLDGD�\�SDUD�7HFODV�
GH� 3XOVDFLyQ� 'LUHFWD�� 3DUD� LQWURGXFLU� XQ� QRPEUH�� XWLOLFH� ODV� WHFODV� GHO� WHFODGR� GH� PDUFDFLyQ� GH� VX�
WHOpIRQR��HV�GHFLU��SXOVH�OD�WHFOD�³�´�XQD�YH]�SDUD�³$´��GRV�YHFHV�SDUD�³%´��HWF«�8VWHG�HQFRQWUDUi�ORV�
FDUDFWHUHV�GLVSRQLEOHV�HQ�OD�SDUWH�VXSHULRU�GH�OD�WHFOD�R�HQ�OD�VLJXLHQWH�WDEOD���
3DUD�LQWURGXFLU�OD�OHWUD�VLJXLHQWH�VyOR�SXOVH�OD�WHFOD�GHO�WHFODGR��R�VL�HV�OD�PLVPD�DQWHULRU�SXOVH�³�³�SDUD�
DFHSWDU�\�SDVH�D�OD�VLJXLHQWH���

1~PHUR�GH�
7HFOD

&DUiFWHU�

� � �#� �/HWUDV�HVSHFLDOHV�
� $ �%� �&� �D� �E� �F� ����
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� $FHSWDU�\�PRYHU�HO�FXUVRU�D�OD�VLJXLHQWH��R�

LQWURGXFLU�HVSDFLR��
��� � ��� � �/HWUDV�HVSHFLDOHV�

&DQFHODFLyQ�GH�)XQFLRQHV�&RPXQHV�
'HVFULSFLyQ�

$OJXQDV� )XQFLRQHV� VH�SXHGHQ�FDQFHODU� XWLOL]DQGR�XQ�³&yGLJR� GH�&DQFHODFLyQ´� FRP~Q�� $Vt��
SXHGH�FDQFHODU�OD�IXQFLyQ�LQFOXVR�VL�QR�FRQRFH�H[DFWDPHQWH�HO�&yGLJR�GH�6HUYLFLR�TXH�WLHQH��
/DV�VLJXLHQWHV�)XQFLRQHV�VH�FDQFHODUiQ�XWLOL]DQGR�HVWH�&yGLJR��

1R� 0ROHVWDU�� 'HVYtR� GH� /ODPDGDV�� 6tJXHPH�� ÒOWLPR� 1~PHUR� 0DUFDGR�� 0HQVDMH� HQ�
(VSHUD��0HQVDMHV�GH�7H[WR��$ODUPD�

+
&

/
�)LQDOL]DFLyQ7RQR ,QWHUQR GH

0DUFDFLyQ�
&yGLJR�GH�
6HUYLFLR�SDUD�
&DQFHODFLyQ�

7RQR�GH�
FRQILUPDFLyQ�
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/ODPDGDV�,QWHUQDV��/ODPDGD�GH�9R]���6HxDO��
'HVFULSFLyQ�

/DV� /ODPDGDV� ,QWHUQDV� HQ� PRGR� GH� YR]� SHUPLWHQ� KDEODU� GLUHFWDPHQWH� FRQ� OD� H[WHQVLyQ�
OODPDGD��/D�H[WHQVLyQ�OODPDGD�SXHGH�FRQWHVWDU�OD�OODPDGD�VLQ�KDFHU�QDGD��WDQ�VyOR�KDEODU��(O�
6LOHQFLRQDPLHQWR�GHO�0LFUyIRQR�GHVFRQHFWD�HO�PLFUyIRQR���

(O� 0RGR� GH� 6HxDO� HV� OD� LQGLFDFLyQ� HVWiQGDU� GH� OODPDGD�� (O� WHOpIRQR�VRQDUi� KDVWD� TXH� OD�
OODPDGD�VH�FRQWHVWH���

$MXVWH�GH�VX�WHOpIRQR�DO�PRGR�GH�/ODPDGD�GH�9R]�

,
&

%
&yGLJR�GH�
6HUYLFLR�SDUD�
/ODPDGD�GH�9R]

7RQR�GH�
FRQILUPDFLyQ�

3XOVH )LQDOL]DFLyQ�

$MXVWH�GH�VX�WHOpIRQR�DO�PRGR�GH�6HxDO�

,
&

'
&yGLJR�GH�6HUYLFLR�
SDUD�/ODPDGD�GH�
6HxDO

7RQR�GH�
FRQILUPDFLyQ�

3XOVH )LQDOL]DFLyQ�

&DPELR�HQWUH�HO�PRGR�GH�9R]���6HxDO�SRU�HO�&yGLJR�GH�6HUYLFLR�

%

6H�KDFH�XQD�
OODPDGD�\�HO�
PRGR�GH�
VHxDOL]DFLyQ
UHTXLHUH�FDPELDU�

&yGLJR�GH�
6HUYLFLR�GH�
0DUFDFLyQ��

(O�PRGR�GH�
VHxDOL]DFLyQ�KD�
FDPELDGR��

��
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&DPELR�HQWUH�HO�PRGR�GH�9R]���6HxDO�SRU�0HQ~�

0HQ~

5HDOL]D�XQD�
OODPDGD�\�TXLHUH�
FDPELDU�HO�PRGR�
GH�VHxDOL]DFLyQ�

(O�PRGR�GH�
VHxDOL]DFLyQ�KD�
FDPELDGR�

0(1Ò

9RLFH�R�6LJ��

'HVYtR�GH�/ODPDGDV�
'HVFULSFLyQ�

/D� IXQFLyQ�GH�'HVYtR�GH�/ODPDGDV�GHVYtD�VXV�OODPDGDV�D�RWUDV�H[WHQVLRQHV��&RQ�HO� 'HVYtR�
GH�/ODPDGDV�VH�SXHGH�DVHJXUDU�TXH�VXV�OODPDGDV�VH�FRQWHVWDUiQ�LQFOXVR�FXDQGR�QR�HVWp�HQ�
VX�GHVSDFKR��+D\�FLQFR�RSFLRQHV�GLIHUHQWHV�SDUD�HO�'HVYtR�GH�/ODPDGDV��
6L�WLHQH�XQ�WHOpIRQR�FRQ�SDQWDOOD��OD�SDQWDOOD�LQGLFDUi�TXH�XQ�GHVYtR�HVWi�HVWDEOHFLGR��DGHPiV�
VH�UHFRPLHQGD�TXH�VH�SURJUDPH�XQD�WHFOD�GH� IXQFLyQ�SDUD�ORV�GHVYtRV�LPSRUWDQWHV��YHD�OD�
3URJUDPDFLyQ�GH�ODV�7HFODV�GH�)XQFLyQ���

'HVYtR�GH�/ODPDGDV�DO�H[WHULRU�

+
* /%

'
7RQR�GH�
PDUFDFLyQ�

&yGLJR�GH�
6HUYLFLR�SDUD�
'HVYtR�GH�
/ODPDGDV�
HVSHFtILFR

7LSR��DO�H[WHULRU� &yGLJR�GH�
$FFHVR�D�
(QODFH�

'HVYtR�GH�
OODPDGD

;
'HVYtR

/ODPDGDV

�)LQDOL]DFLyQ$OPDFHQDPLHQWR� 7RQR�GH�
FRQILUPDFLyQ����������

/D�WHFOD�GH�
IXQFLyQ�
UHODFLRQDGD�FRQ�
HO�GHVYtR�GH�
OODPDGDV
SDUSDGHD�

0DUTXH�HO�
Q~PHUR

��
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&DQFHODFLyQ�GHO�'HVYtR�GH�/ODPDGDV�DO�H[WHULRU�

+
*%

'
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PDUFDFLyQ�LQWHUQR�

&yGLJR�GH�
6HUYLFLR�SDUD�
'HVYtR�GH�
/ODPDGDV�
HVSHFtILFR

7LSR��DO�H[WHULRU� $OPDFHQDPLHQ
WR��VLQ�Q~PHUR�

'HVYtR�GH�
OODPDGD

;
'HVYtR

/ODPDGDV

)LQDOL]DFLyQ7RQR�GH�
FRQILUPDFLyQ�����������

/D�WHFOD�GH�
IXQFLyQ�
UHODFLRQDGD�FRQ�
HO�GHVYtR�GH�
OODPDGDV
SDUSDGHD�

'HVYtR�GH�/ODPDGDV�

,
( %

7LSR�7RQR�GH�
PDUFDFLyQ�LQWHUQR�

&yGLJR�GH�
6HUYLFLR�SDUD�
'HVYtR�GH�
/ODPDGDV

$FWLYDGR'HVYtR�GH�
OODPDGD � �±�DPERV�

� OODPDQGR�
R
GHVDFWLYDGR�

� �±�RFXSDGR�
� �±�KRUD�
� �±�LQPHGLDWR�

;
'HVYtR

/ODPDGDV�

)LQDOL]DFLyQ7RQR�GH�
FRQILUPDFLyQ�����������

/D�WHFOD�GH�
IXQFLyQ�
UHODFLRQDGD�FRQ�
HO�GHVYtR�GH�
OODPDGDV
SDUSDGHD�

1~PHUR�GH�
GHVWLQR
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&DQFHODFLyQ�GHO�'HVYtR�GH�/ODPDGDV��7RGDV��

/ ;
'HVYtR

/ODPDGDV

'HVDFWLYDGR )LQDOL]DFLyQ'HVYtR�GH�
OODPDGDV

/D�WHFOD�GH�IXQFLyQ�
UHODFLRQDGD�FRQ�HO�
GHVYtR�GH�
OODPDGDV�SDUSDGHD

'HVYtR�GH�
OODPDGD

7LSR�
����DPERV�
� OODPDQGR�
����RFXSDGR�
����KRUD�
����LQPHGLDWR�

'HVYtR�GH�/ODPDGDV�FRQ�0HQ~��HO�WHOpIRQR�HVWi�OLEUH��

0HQ~ 0HQ~ 0HQ~ 0HQ~

,PP � LQPHGLDWR�3URJ &IZG� 6WD
3URJUDPDFLyQ� 'HVYtR�GH�

/ODPDGDV�
([WHQVLyQ�LQWHUQD

'HY�
(VSHFLDO�

&QF/
&DQFHODFLyQ�GHO�
'HVYtR�GH�
/ODPDGDV�

1�1$ � RFXSDGR���QR�� FRQWHVWD�
� 0È6�

1�$ � KRUD�
)OZ� 6tJXHPH�
%RWK� DPERV�OODPDQGR�

2II3 � GHVWLQR�H[WHUQR�

0HQ~

;
'HVYtR
/ODPDGDV

3DUD�GHVWLQRV�
H[WHUQRV��

(OLMD�ODV�OODPDGDV�
TXH�VH�GHEHQ�GH�
GHVYLDU�

/D�WHFOD�GH�IXQFLyQ�
UHODFLRQDGD�FRQ�HO�
GHVYtR�GH�OODPDGDV�
SDUSDGHD�

'HVYtR�GH�
/ODPDGDV

$FHSWH
VRODPHQWH�SDUD�
GHVWLQRV�H[WHUQRV

(QWUH�HO�Q~PHUR�
GH�GHVWLQR�

$OO
7RGDV�ODV�
OODPDGDV

�SDUD�GHVWLQRV�
H[WHUQRV�HQWUH�
HO�&yGLJR�GH�
$FFHVR�GH�
(QODFH�³�³�

([W
6yOR�ODV�H[WHUQDV�
6WD
6yOR�ODV�LQWHUQDV�
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'HVYtR�GH�/ODPDGDV���6tJXHPH
'HVFULSFLyQ�

&XDQGR�VH�HQFXHQWUD�HQ�HO�GHVSDFKR�GH�XQ�FRPSDxHUR��SXHGH�WUDQVIHULU�VXV�OODPDGDV�D�HVH�
WHOpIRQR�FRQILJXUDQGR�6tJXHPH�D�HVD�H[WHQVLyQ���
6L�OH�OOHJD�XQD�OODPDGD��VRQDUiQ�DPERV�WHOpIRQRV���
6L�DFWLYD�³6tJXHPH³�GHVGH�RWUD�H[WHQVLyQ�SDUD�VX�WHOpIRQR��HO�³6tJXHPH³�LQLFLDO�VH�FDQFHODUi��

$FWLYDFLyQ

,
%(

*
&yGLJR�GH�
6HUYLFLR�SDUD�
6tJXHPH

&RQILJXUH� 7RQR�GH�
FRQILUPDFLyQ����������

3XOVH 1~PHUR�GH�
H[WHQVLyQ�SDUD�
6tJXHPH

3DQWDOOD

/D�SDQWDOOD�
PXHVWUD�HO�
HVWDGR�

�)LQDOL]DFLyQ�

&DQFHODFLyQ

,
(

*
/

&yGLJR�GH�
6HUYLFLR�SDUD�
6tJXHPH

&DQFHOH� 4Xp�6tJXHPH�VH�
GHEH�GH�FDQFHODU�

3XOVH �)LQDOL]DFLyQ�

7RGRV�±����R�HO�
1~PHUR�GH�'HVWLQR

��
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'HVFROJDGR�GH�/ODPDGDV�
'HVFULSFLyQ�
3XHGH� GHVFROJDU� OODPDGDV� TXH� HVWiQ� VRQDQGR� GHVGH� RWUDV� H[WHQVLRQHV� HQ� HO� PLVPR� JUXSR� GH�
³'HVFROJDGR´��

'HVFROJDGR�GH�OODPDGDV�GHVGH�HO�SURSLR�JUXSR�

,
*

+
/D�H[WHQVLyQ�
VXHQD�HQ�HO�
SURSLR�JUXSR�GH�
GHVFROJDGR�

3XOVH�R�
GHVFXHOJXH�HO�
PLFURWHOpIRQR�

0DUTXH�HO�
&yGLJR�GH�
6HUYLFLR

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

+DEOH

'HVFROJDGR�GH�OODPDGDV�GHVGH�OD�H[WHQVLyQ�

+
%

)
3XOVH�R�
GHVFXHOJXH�HO�
PLFURWHOpIRQR�

0DUTXH�HO�
&yGLJR�GH�
6HUYLFLR

1~PHUR�GH�
H[WHQVLyQ�
VRQDQGR

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

+DEOH

&RQILJXUDFLyQ�GH�5HWHQFLyQ���5HOODPDGD�
'HVFULSFLyQ�

6L�OODPD�D�XQD�H[WHQVLyQ�RFXSDGD��SXHGH�HVWDEOHFHU�XQD�5HOODPDGD�$XWRPiWLFD�SDUD�DKRUUDU�
HO�WLHPSR�GH�PDUFDU�RWUD�YH]��
+D\�GRV�RSFLRQHV�SDUD�³5HWHQFLyQ���5HOODPDGD³��
��� &RQILJXUH� 5HWHQFLyQ� �� 5HOODPDGD� FXDQGR� RLJD� XQ� WRQR� GH� RFXSDGR� \� SHUPDQH]FD�

GHVFROJDGR��&XDQGR�OD�RWUD�H[WHQVLyQ�WHUPLQH�OD�OODPDGD��VH�FRQHFWDUi�DXWRPiWLFDPHQWH�D�
HOOD�

��� &RQILJXUH�5HWHQFLyQ���5HOODPDGD�FXDQGR�RLJD�XQ�WRQR�GH�RFXSDGR�\�YD\D�D�FROJDU��3XHGH�
UHDOL]DU�RWUDV�OODPDGDV�PLHQWUDV�WDQWR�R�HVSHUDU�SRU�OD�UHOODPDGD��&XDQGR�OD�H[WHQVLyQ�HQ�
UHOODPDGD�WHUPLQH�VX�OODPDGD��HO�VLVWHPD�OH�OODPDUi�� 'HVSXpV�GH�GHVFROJDU�OD�OODPDGD�HO�
VLVWHPD�OODPDUi�D�OD�RWUD�H[WHQVLyQ��6L�QR�FRQWHVWD�OD�OODPDGD��VH�FDQFHODUi�OD�UHOODPDGD���

��� 6L�OODPD�D�XQD�H[WHQVLyQ�OLEUH��WDQ�SURQWR�FRPR�RLJD�HO�WRQR�GH�OODPDGD�SXHGH�FRQILJXUDU�
XQD�IXQFLyQ�GH�UHOODPDGD��&XDQGR�OD�H[WHQVLyQ�GH�GHVWLQR�WHUPLQH�VX�VLJXLHQWH�OODPDGD�VH�
LQLFLDUi�OD�UHOODPDGD��

��� 6RODPHQWH�VH�SXHGH�FRQILJXUDU�XQD�UHOODPDGD�VLPXOWiQHD�SDUD�VX�H[WHQVLyQ��

��
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&RQILJXUDFLyQ�GH�5HWHQFLyQ��&yGLJR�GH�6HUYLFLR��

,
)

/
5HDOLFH�XQD�
OODPDGD�\�
HVFXFKH�HO�WRQR�
GH�RFXSDGR�

0DUTXH�HO�
&yGLJR�GH�
6HUYLFLR

(VSHUH�D�TXH�OD�
RWUD�H[WHQVLyQ�
WHUPLQH�VX�
OODPDGD

2LUi�HO�WRQR�GH�
OODPDGD

(VSHUH�UHVSXHVWD

&RQILJXUDFLyQ�GH�OD�5HOODPDGD��0HQ~��

0HQ~

5HDOLFH�XQD�
OODPDGD�\�
HVFXFKH�HO�WRQR�
GH�RFXSDGR� 0:

(QYtH�XQ�
PHQVDMH
9PVJ

&DPS�
5HOODPDGD�
%DUJ

5HOODPDGD�$XWRPiWLFD��&yGLJR�GH�6HUYLFLR��

,
3DQWDOOD)

/
5HDOLFH�XQD�
OODPDGD�\�
HVFXFKH�HO�WRQR�
GH�RFXSDGR�R�GH�
OODPDGD

&yGLJR�GH�
6HUYLFLR�SDUD�
5HWHQFLyQ���
5HOODPDGD�

7RQR�GH�
FRQILUPDFLyQ�

/D�SDQWDOOD�PXHVWUD��&XHOJXH�
OD�LQIRUPDFLyQ�GH�OD�
�5HOODPDGD�

/D�H[WHQVLyQ�GH�
GHVWLQR�VH�OLEHUD��

/D�H[WHQVLyQ�GH�
GHVWLQR�VXHQD��
RLUi�HO�WRQR�GH�
OODPDGD

(VSHUH�UHVSXHVWD�(O�WHOpIRQR�
VXHQD

'HVFXHOJXH�HO�
PLFURWHOpIRQR

��
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/ODPDGDV�HQ�&RQIHUHQFLD�
'HVFULSFLyQ�

/D� IXQFLyQ� &RQIHUHQFLD� SHUPLWH� LQFOXLU� YDULDV� H[WHQVLRQHV� HQ� XQD� OODPDGD� DFWLYD�� +DVWD� ���
H[WHQVLRQHV�VH�SXHGHQ�LQFOXLU�HQ�XQD�FRQIHUHQFLD���
8Q�PLHPEUR�GH�XQD�FRQIHUHQFLD�SXHGH�GHMDUOD�VLPSOHPHQWH�FROJDQGR��
6L�OD�H[WHQVLyQ�TXH�LQLFLy�OD�FRQIHUHQFLD�FXHOJD��WRGD�OD�FRQIHUHQFLD�WHUPLQDUi��VLQ�HPEDUJR��VL�
XQD�H[WHQVLyQ�LQWHUQD�DGLFLRQDO�VH�LQYROXFUD��WDPELpQ�SDUWLFLSDUi�HQ�OD�FRQIHUHQFLD���

(VWDEOHFLPLHQWR�GH�XQD�/ODPDGD�HQ�&RQIHUHQFLD�

,
&

*
+DEODQGR�� 3XOVH 7RQR GH

PDUFDFLyQ��ORV�
RWURV�R\HQ�
02+

0DUTXH�HO�Q~PHUR��
SDUD�DxDGLU�XQ�
PLHPEUR

(VSHUH�UHVSXHVWD�

�����2�

3XOVH�
ILQDOL]DFLyQ�GH�
OD�OODPDGD�
H[WHUQD

3XOVH�SDUD�DxDGLU�
XQD�H[WHQVLyQ

�����R�

&RQIHUHQFLD��3XOVH 0DUTXH�HO�Q~PHUR��
SDUD�DxDGLU�PiV�
PLHPEURV

,QLFLH�OD�FRQIHUHQFLD�

,QFOXVLyQ�GH�QXHYRV�PLHPEURV�HQ�VX�/ODPDGD�HQ�&RQIHUHQFLD

/ODPDGD�HQ�&RQIHUHQFLD��3XOVH 0DUTXH�HO�Q~PHUR�

��
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(VWDEOHFLPLHQWR�GH�XQD�/ODPDGD�HQ�&RQIHUHQFLD��0HQ~��

&DQFHODFLyQ�GH�VX�/ODPDGD�HQ�&RQIHUHQFLD�

&RQIHUHQFLD� &XHOJXH�

0HQ~ 0HQ~

2LUi�HO�WRQR�GH�
RFXSDGR�R�GH�
OODPDGD

+DEODQGR� 0DUTXH�HO�
Q~PHUR�³�´�SDUD�
OODPDGDV�H[WHUQDV

&RQI
(VWDEOHFLPLHQWR�
GH�XQD�
FRQIHUHQFLD�

R���
$Q+G�
9XHOYD�D�VX�
SULPHUD�OODPDGD�
'LU
8WLOLFH�XQ�5HJLVWUR�
GH�0DUFDFLyQ�
$EUHYLDGD��
2

3DUD�DxDGLU��VL�HV
QHFHVDULR�
PLHPEURV
DGLFLRQDOHV�

&QFO
3DUD�FDQFHODU�OD�
OODPDGD

/D�H[WHQVLyQ�
FRQWHVWD�

$GG
,QFOX\D�OD�
H[WHQVLyQ�HQ�VX�
FRQIHUHQFLD�
5OV

%HJLQ
(VWDEOHFLPLHQWR�GH�
OD�FRQIHUHQFLD�
'LU
8WLOLFH�XQ�5HJLVWUR�
GH�0DUFDFLyQ�
$EUHYLDGD�

7RGRV�ORV�
PLHPEURV�GH�OD�
FRQIHUHQFLD�
HVFXFKDQ�HO�WRQR�
GH�FRQILUPDFLyQ�

&RQIHUHQFLD�

0HQ~ 0HQ~ 0HQ~

��
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8WLOL]DFLyQ�GH�$XULFXODUHV�
'HVFULSFLyQ�

8Q� SXHUWR� SDUD� DXULFXODUHV� HVWi� VLWXDGR� HQ� OD� SDUWH� LQIHULRU� GHO� WHOpIRQR�� 8QD� OODPDGD� VH�
SXHGH� KDFHU� XWLOL]DQGR� HO� PLFURWHOpIRQR�� PDQRV� OLEUHV� R� XQ� DXULFXODU�� (O� PRGR� WDPELpQ� VH�
SXHGH�FDPELDU�GXUDQWH�XQD�OODPDGD�� /D�HVFXFKD�GH�JUXSR�WDPELpQ�IXQFLRQDUi�XWLOL]DQGR�XQ�
DXULFXODU��
3DUD�XWLOL]DU�XQ�DXULFXODU�VH�UHTXLHUH�XQD�WHFOD�GH�IXQFLyQ�FRQ�&yGLJR�����YHD�OD�3URJUDPDFLyQ�
GH�ODV�7HFODV�GH�)XQFLyQ����

&RQWHVWDFLyQ�GH�XQD�OODPDGD�FRQ�HO�DXULFXODU�

; ; ;&DVFR� �&DVFR� �&DVFR�

6HxDO�GH�OODPDGD� (O�/('�GHO�
DXULFXODU�HVWi�
21��HQFHQGLGR��
PLHQWUDV�OD�
H[WHQVLyQ�HVWi�
RFXSDGD�

8WLOLFH�HO�
DXULFXODU�

3XOVH�$XULFXODU� 3XOVH�$XULFXODU�
SDUD�WHUPLQDU�OD�
OODPDGD

5HDOL]DFLyQ�GH�XQD�OODPDGD�FRQ�HO�DXULFXODU

; ; ;&DVFR� &DVFR� &DVFR�

(O�/('�GHO�
DXULFXODU�HVWi�
21��HQFHQGLGR��
PLHQWUDV�OD�
H[WHQVLyQ�HVWi�
RFXSDGD�

8WLOLFH�HO�
DXULFXODU�

3XOVH�$XULFXODU 0DUTXH�HO�Q~PHUR 3XOVH�$XULFXODU�
SDUD�WHUPLQDU�
OD�OODPDGD�

&DPELR�GH�PLFURWHOpIRQR�D�DXULFXODU�

; ; ;&DVFR� &DVFR� &DVFR�

+DEODQGR� (O�/('�GHO�
DXULFXODU�HVWi�
21��HQFHQGLGR�

8WLOLFH�HO�
DXULFXODU�

3XOVH�$XULFXODU� 3XOVH�$XULFXODU�
SDUD�WHUPLQDU�OD�
OODPDGD

��
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&DPELR�GH�DXULFXODU�D�PLFURWHOpIRQR�

; ;&DVFR� &DVFR�

/ODPDGD�HQ�
PRGR�DXULFXODU

+DEOH�SRU�HO�
PLFURWHOpIRQR�

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

3XOVH�$XULFXODU�
SDUD�FDPELDU�

1R�0ROHVWDU
'HVFULSFLyQ�

1R�0ROHVWDU�EORTXHDUi�ODV�OODPDGDV�HQWUDQWHV�\�ODV�OODPDGDV�GH�DYLVRV��1R�0ROHVWDU��'1'��
QR�WLHQH�HIHFWR�SDUD�ODV�OODPDGDV�VDOLHQWHV��
$XQTXH�OD�SDQWDOOD�LQGLFDUi�TXH�'1'�HVWi�HVWDEOHFLGR��VH�UHFRPLHQGD�TXH�VH�SURJUDPH�XQD�
7HFOD�GH�)XQFLyQ�SDUD�1R�0ROHVWDU��YHD�OD�3URJUDPDFLyQ�GH�ODV�7HFODV�GH�)XQFLyQ����

6H�GLVSRQH�GH�FXDWUR�WLSRV�GLIHUHQWHV�GH�1R�0ROHVWDU��'1'�

1R�0ROHVWDU�

; ;
1R

0ROHVWDU
1R

0ROHVWDU
3DQWDOOD ([WHQVLRQ

(Q�OD�SDQWDOOD�VH�
PRVWUDUi�'1'�
DFWLYDGR

&RQ�'1'�
DFWLYDGR�HO�/('�
HVWi�21�
�HQFHQGLGR���&RQ�
'HVYtR�GH�
/ODPDGDV�
DFWLYDGR�HO�/('�
SDUSDGHD�

&RQ�'1'�LQWHUQR�
DFWLYDGR�XQD�WHFOD�
'66�SDUSDGHDUi�
HQ�ODV�RWUDV�
H[WHQVLRQHV���

3XOVH�OD�WHFOD�
GH�IXQFLyQ�1R�
0ROHVWDU��'1'��
R�PDUTXH�HO�
&yGLJR�GH�
6HUYLFLR�����

��±�&DQFHODFLyQ
�����([WHUQD�
��±�,QWHUQD�
�����([WHUQD���
� ,QWHUQD�
��±�'HVYtR�GH�
� /ODPDGDV�

��
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3URJUDPDFLyQ�GH�XQD�7HFOD�GH�)XQFLyQ��
'HVFULSFLyQ�

&DGD�WHOpIRQR�GHO�VLVWHPD�WLHQH�7HFODV�GH�)XQFLyQ�SURJUDPDEOHV�TXH�GDQ�XQ�UiSLGR�DFFHVR�D�
ODV� IXQFLRQHV� PiV� IUHFXHQWHPHQWH� XWLOL]DGDV� HQ� HO� VLVWHPD�� 6H� SXHGHQ� SURJUDPDU� SDUD�
DGDSWDUVH�D�ODV�QHFHVLGDGHV�LQGLYLGXDOHV���

3URJUDPDFLyQ�GH�XQD�7HFOD�GH�)XQFLyQ��
6H� GLVSRQH� GH� GRV� WLSRV� GH� WHFODV� GH� IXQFLyQ�� DTXpOODV� TXH� HPSLH]DQ� FRQ� � \� DTXpOODV� TXH� QR� OR�
KDFHQ��1R�HV�SRVLEOH�VREUHVFULELU�XQD�WHFOD�FRQ�XQD� IXQFLyQ� �FRQ�XQD� IXQFLyQ�QRUPDO� \�YLFHYHUVD��
3DUD�FDPELDU�ODV�IXQFLRQHV�OD�WHFOD�VH�GHEH�ERUUDU�SULPHUR����

���RGHU�, ,
) )y

% &
3XOVH )XQFLRQHV�VLQ�

DVWHULVFR���
)XQFLRQHV�FRQ�
DVWHULVFR���

; ����/tQHD�

6HOHFFLRQH�OD�
7HFOD�GH�
)XQFLyQ�

6L�VH�UHTXLHUH�
SXOVH��7DEOD��

6L�VH�UHTXLHUH�
HQWUH�HO�
3DUiPHWUR�
�7DEOD�

6L�VH�UHTXLHUH�
SXOVH��7DEOD��

(QWUH�HO�&yGLJR�
GH�)XQFLyQ�

%RUUH�FRQ��³��´�
y�³���´�

�)LQDOL]DFLyQ�

&RPSUREDFLyQ�GH�ODV�7HFODV�GH�)XQFLyQ�

; 3DQWDOOD)XQFLyQ

3XOVH 6HOHFFLRQH OD
7HFOD�GH�
)XQFLyQ�

/D�SDQWDOOD�PXHVWUD�
OD�IXQFLyQ�
SURJUDPDGD�

��
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3URJUDPDFLyQ�GH�XQD�7HFOD�GH�)XQFLyQ��0HQ~��
&RQ�ODV�7HFODV�GH�0HQ~�VyOR�HV�SRVLEOH�SURJUDPDU� )XQFLRQHV�VLQ�DVWHULVFR�� /DV�7HFODV�GH�
)XQFLyQ�H[LVWHQWHV�FRQ�IXQFLRQHV�GH�DVWHULVFR�QR�VH�SXHGHQ�FDPELDU��

;0HQ~ 0HQ~ 0HQ~ ����/tQHD�

6HOHFFLRQH�OD�
7HFOD�GH�
)XQFLyQ�

(QWUH�HO�&yGLJR��$EE/LVW &IZG�

'LU

,&0

3URJ

'1'�

2QH7

0iV

)FWQ

$OP�

GH�)XQFLyQ�

%RUUH�FRQ���
³��´�y�³���´

$WUiV�

6L�HV�QHFHVDULR�
SXOVH��7DEOD��

6L�HV�QHFHVDULR�
HQWUH�HO�
3DUiPHWUR�
�7DEOD�

6L�HV�QHFHVDULR�
SXOVH��7DEOD��

)LQDOL]DFLyQ�

1RWD��QR�HV�SRVLEOH�FRQILJXUDU�ODV�H[KLELFLRQHV�GHO�/&'�HQ�HO�'75���/'��3�R�HO�,75���/'��3�FRQ�
XQD�GHVFULSFLyQ�SDUD�ODV�OODYHV�GH�IXQFLRQDPLHQWR��

&yGLJRV�&RPXQHV�GH�)XQFLyQ��
&yGLJR 'HVFULSFLyQ��7HFODV�GH�)XQFLyQ�FRQ�6&������
�� '66���7HFOD�GH�3XOVDFLyQ�'LUHFWD�
�� 6LOHQFLRQDPLHQWR�GHO�0LFUyIRQR
�� 7HFOD�'1'��1R�0ROHVWDU��
�� 0~VLFD�GH�)RQGR�21�2))��
�� 7HFOD�GH�$XULFXODU��
�� 7UDQVIHUHQFLD��
�� &RQIHUHQFLD
�� 5HODFLyQ�GH�,'�GH�/ODPDQWHV�(QWUDQWHV��
�� 0RGR�'LXUQR���1RFWXUQR���'DWRV�$GLFLRQDOHV��
�� 'HVYtR�GH�/ODPDGDV���,QPHGLDWR
�� 'HVYtR�GH�/ODPDGDV���2FXSDGR�
�� 'HVYtR�GH�/ODPDGDV���1R�&RQWHVWD
�� 'HVYtR�GH�/ODPDGDV���2FXSDGR����1R�&RQWHVWD�
�� 'HVYtR�GH�/ODPDGDV���/ODPDGD�'XDO��
�� 'HVYtR�GH�/ODPDGDV���6tJXHPH
�� 'HVYtR�GH�/ODPDGDV���(VWDFLyQ
�� 'HVYtR�GH�/ODPDGDV���'LVSRVLWLYR
�� 0HQVDMH�GH�7H[WR���1~PHUR�GH�7H[WR�>7H[WR������@�
�� $YLVRV�HQ�=RQD�([WHUQD�
�� $YLVRV�D�7RGRV�([WHUQRV�
�� $YLVRV�HQ�=RQD�,QWHUQD��

��
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�� $YLVRV�D�7RGRV�,QWHUQRV�

��
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&yGLJR 'HVFULSFLyQ��7HFODV�GH�)XQFLyQ�FRQ�6&������
�� 5HSXHVWD�D�DYLVR�GH�%~VFDPH
�� 'HVFROJDGR�GH�/ODPDGDV�SDUD�HO�SURSLR�JUXSR��
�� 'HVFROJDGR�GH�/ODPDGDV�SDUD�FXDOTXLHU�JUXSR�
�� 'HVFROJDGR�GH�/ODPDGDV�SDUD�XQ�JUXSR�HVSHFLILFDGR���3DUiPHWUR�

>1~PHUR�GH�*UXSR@�
�� 0DUFDFLyQ�$EUHYLDGD���&RP~Q���3HUVRQDO�
�� 0DUFDFLyQ�$EUHYLDGD���*UXSR�
�� 5HSHWLU�5HSHWLFLyQ�
�� 5HSHWLFLyQ�GHO�1~PHUR�*XDUGDGR�
�� 5HSHWLFLyQ�GH�0HPRULD��
�� &RQIHUHQFLD�+DEODGD��OLEHUDU�SULYDFLGDG�
�� 6HxDOL]DFLyQ�HQ�'HVFROJDGR�
�� ,QWUXVLyQ��
�� 5HWHQFLyQ���5HOODPDGD��
�� /ODPDGD�GH�'HSDUWDPHQWR�
�� 6XSHUSRVLFLyQ�GH�1R�0ROHVWDU��'1'��\�'HVYtR�GH�/ODPDGDV��
�� 0HQVDMH�HQ�(VSHUD
�� 6XSHUYLVLyQ�GH�OD�+DELWDFLyQ�
�� ,QWHUUXSFLyQ�GH�OD�7UDQVPLVLyQ�GHO�0LFURWHOpIRQR��
�� /ODPDGD�GH�6HFUHWDULD�>1~PHUR�LQWHUQR@�
�� 'HVFROJDGR�GH�/ODPDGD�GH�6HFUHWDULD�>1~PHUR�LQWHUQR@�
�� /ODPDGD�GH�6HULHV
�� 5HWHQFLyQ�&RP~Q
�� 5HWHQFLyQ�([FOXVLYD
�� 5HWLUDGD�GHO�*UXSR�GHO�'HSDUWDPHQWR���
�� ,QYHUWLU�9R]�7HUPLQDGD�
�� 9R]�7HUPLQDGD�
�� 5HGLUHFFLRQDPLHQWR�GH�OD�/ODPDGD���3DUiPHWUR�>1~PHUR�LQWHUQR@�
�� &yGLJR�GH�&XHQWD�
�� 5HOHYR�GH�*UXSR���3DUiPHWUR�>1~PHUR�GH�5HOHYR����@�
�� 5HVSXHVWD�$XWRPiWLFD�FRQ�PHQVDMH�GH�HVSHUD��
�� 5HVSXHVWD�$XWRPiWLFD�FRQ�LQLFLR�GH�PHQVDMH�GH�HVSHUD�
�� 'HVYtR�GH�/ODPDGD�([WHUQD�D�7HOpIRQR�GH�3XHUWD��
�� &DPELR�GHO�1RPEUH�GH�OD�([WHQVLyQ�
�� 3UHVHQFLD�GH�2SHUDFLyQ�HQ�3DQWDOOD���3DUiPHWUR�>����±����@�
�� 3UHVHQFLD�GH�,QGLFDFLyQ�HQ�3DQWDOOD���3DUiPHWUR�>����±����@�
�� 7UDQVIHUHQFLD�$XWRPiWLFD�D�/ODPDGD�GH�*UXSR�GH�'HSDUWDPHQWR���

3DUiPHWUR�>*UXSR����±���@�
�� 7UDQVIHUHQFLD�5HWDUGDGD�D�/ODPDGD�GH�*UXSR�GH�'HSDUWDPHQWR���

3DUiPHWUR�>���±���@�
�� '1'�D�/ODPDGD�GH�*UXSR�GH�'HSDUWDPHQWR���3DUiPHWUR�>*UXSR����±���@
�� 0RGR�&/,5��
�� &RPXQLFDFLyQ�&7,
�� %X]yQ�GH�&RUUHR���3DUiPHWUR�>1~PHUR�LQWHUQR@�
�� 6HUYLFLR�GH�&RUUHR�GH�9R]���3DUiPHWUR�>)XQFLyQ����@�
�� 6HUYLFLR�GH�*UDEDFLyQ���3DUiPHWUR�>)XQFLyQ����@�
�� 2SHUDGRUD�$XWRPiWLFD���3DUiPHWUR�>1~PHUR�LQWHUQR@�
�� &DPELR�GH�0HQVDMH�GH�2SHUDGRUD
�� &RUUHR�GH�9R]���3DUiPHWUR�>1~PHUR�GH�&RUUHR�GH�9R]@�
�� *UDEDFLyQ�GH�OD�&RQYHUVDFLyQ�GHO�&RUUHR�GH�9R]��3*'$'�±�$&,��
�� 2SHUDGRUD�$XWRPiWLFD�GHO�&RUUHR�GH�9R]���3DUiPHWUR�>1~PHUR�GH�

&RUUHR�GH�9R]@�

��
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&yGLJR 'HVFULSFLyQ��7HFODV�GH�)XQFLyQ�FRQ�6&������
�� (VWDEOHFLPLHQWR�GH�/ODPDGD�HQ�7iQGHP��
�� 7UDQVIHUHQFLD�$XWRPiWLFD�D�7UDQVIHUHQFLD�

&yGLJR 'HVFULSFLyQ��7HFODV�GH�)XQFLyQ�FRQ�6&������
�� 7HFOD�GH�/tQHD���3DUiPHWUR�>/tQHD�Q~PHUR��������@�
�� $FFHVR�GH�*UXSR�D�(QODFH���3DUiPHWUR�>*UXSR�GH�(QODFH���������������

�������@
�� 7HFOD�GH�([WHQVLyQ�9LUWXDO��
�� 7HFOD�GH�5HWHQFLyQ���3DUiPHWUR�>���±���@�
�� 7HFOD�GH�%XFOH���3DUiPHWUR�>)XQFLyQ����@��
�� &RQH[LyQ�HQ�5HG�FRQ�$VSLUH1HW�

&yGLJRV�&RPXQHV�GH�6HUYLFLR
��� %ORTXHR�GH�OD�0DUFDFLyQ�
��� %ORTXHR�GH�OD�0DUFDFLyQ�SRU�HO�6XSHUYLVRU�
��� &RQILJXUDFLyQ�GH�OD�7UDQVIHUHQFLD�$XWRPiWLFD�SRU�*UXSR�GH�([WHQVLRQHV�
��� &DQFHODFLyQ�GH�OD�7UDQVIHUHQFLD�$XWRPiWLFD�SRU�*UXSR�GH�([WHQVLRQHV�
��� 'HVWLQR�$XWRPiWLFR�SRU�*UXSR�GH�([WHQVLRQHV�
��� 7UDQVIHUHQFLD�'LIHULGD�SRU�*UXSR�GH�([WHQVLRQHV�
��� &DQFHODFLyQ�GH�OD�7UDQVIHUHQFLD�'LIHULGD�SRU�*UXSR�GH�([WHQVLRQHV�
��� &RQILJXUDFLyQ�GH�'1'��1R�0ROHVWDU��SRU�*UXSR�GH�([WHQVLRQHV�
��� &DQFHODFLyQ�GH�'1'��1R�0ROHVWDU��SRU�*UXSR�GH�([WHQVLRQHV�
��� 5HSURGXFFLyQ�*HQHUDO�GH�0HQVDMHV��956��
��� *UDEDFLyQ�\�%RUUDGR�*HQHUDO�GH�0HQVDMHV��956��
��� 'HVYtR�GH�/ODPDGDV�9$8���$O�([WHULRU�
��� 'HVFROJDGR�'LUHFWR�GH�XQD�([WHQVLyQ�
��� 2SHUDFLyQ�SDUD�0HQVDMH�956��
��� &RQPXWDFLyQ�D�0RGR�1RFWXUQR��RWUR�JUXSR��
��� &yGLJR�&RP~Q�GH�&DQFHODFLyQ�GH�6HUYLFLR�
��� 'HMDU�0HQVDMH�HQ�(VSHUD�
��� /ODPDGD�GH�7iQGHP�
��� 3XHUWR�GH�(QODFH�'HVDFWLYDGR�
��� 5HWLUDGD�GH�XQ�*UXSR�3LORWR��
��� $YLVR�&RPELQDGR�
��� *UDEDFLyQ�'LUHFWD�6/7��
��� 5HVWULFFLyQ�GH�7DULID�SDUD�'HVSOD]DPLHQWRV�
��� &RQILJXUDFLyQ�GH�5HVWULFFLyQ�GH�7DULID�306�GH�+RWHO�
��� 9LVXDOL]DFLyQ�GHO�&RVWH�SRU�HO�6XSHUYLVRU�
��� 6HOHFFLyQ�GH�,GLRPD�/&'��
��� 6HJXQGD�/ODPDGD�SDUD�956�',6$�','�',/�
��� 3HUPLWLGR�HO�*UXSR�GH�([WHQVLyQ�SDUD�WRGD�OODPDGD�
��� &RQPXWDFLyQ�GHO�0RGR�GH�/ODPDGD�D�$XULFXODU�
��� 7UDQVIHUHQFLD�GH�OD�&RQILJXUDFLyQ�GH�0DUFDFLyQ�SDUD�IXHUD�GH�DOFDQFH�
��� &RQILJXUDFLyQ�GHO�1RPEUH�GH�OD�([WHQVLyQ��
��� $YLVRV�,QWHUQRV�GH�*UXSR�
��� $FFHVR�DO�7HOpIRQR�GH�OD�3XHUWD�
��� $YLVRV�([WHUQRV��
��� $FFHVR�DO�*UXSR�GH�(QODFH�
��� $FFHVR�DO�(QODFH�(VSHFLILFDGR��
��� 6XSHUSRVLFLyQ�GH�/ODPDGD�'1'�):'��/ODPDGD�GH�'HVYtR��
��� /ODPDGD�GH�3DVR�
��� 6XSHUSRVLFLyQ�GH�6HxDOL]DFLyQ�HQ�'HVFROJDGR�
��� ,QWUXVLyQ�
��� &RQPXWDFLyQ�/ODPDGD�GH�9R]�±�/ODPDGD�GH�6HxDO�
��� 0DUFDFLyQ�5iSLGD�&RP~Q�
��� 0DUFDFLyQ�5iSLGD�GH�*UXSR�
��� 0DUFDFLyQ�GH�1~PHUR�*XDUGDGR�

��
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��� 5HSHWLFLyQ�GH�OD�ÒOWLPD�/ODPDGD�
��� &RQPXWDFLyQ�GH�0RGR�'LXUQR���1RFWXUQR�
��� 3HUPLWLGDV�ODV�/ODPDGDV�,QWHUQDV�(QWUDQWHV�HQ�0DQRV�/LEUHV�
��� 'HVYtR�GH�/ODPDGDV�([WHUQDV�SRU�HO�7HOpIRQR�GH�OD�3XHUWD�
��� 7LPEUH�GH�/ODPDGD�2EOLJDGR�GH�/ODPDGDV�,QWHUQDV�(QWUDQWHV�
��� 0DUFDFLyQ�SRU�7RQRV�$FWLYDGD���'HVDFWLYDGD�
��� %*0�2Q�2II�
��� &RQIHUHQFLD�
��� &RQILJXUDFLyQ�GHO�'HVSHUWDGRU�
��� &RQILJXUDFLyQ�GH�+RUD���)HFKD�GHO�6LVWHPD�
��� $MXVWH�GHO�9ROXPHQ�GHO�7LPEUH�
��� 5HWHQFLyQ�HQ�(VSHUD�
��� 5HWHQFLyQ�GH�*UXSR�
��� $MXVWH�GHO�7H[WR�GHO�0HQVDMH�
��� 0HQVDMH�HQ�(VSHUD�
��� 'HVYtR�GH�/ODPDGD�±�$PEDV�VRQDQGR�
��� 'HVYtR�GH�/ODPDGD�±�2FXSDGR�
��� 'HVYtR�GH�/ODPDGD�±�2FXSDGR���1R�&RQWHVWD�
��� 'HVYtR�GH�/ODPDGD�±�1R�&RQWHVWD�
��� 6tJXHPH�'HVDFWLYDGR���$FWLYDGR�
��� '1'��1R�0ROHVWDU��
��� 'HVYtR�GH�/ODPDGD�±�,QPHGLDWR�
��� 3HUPLWLGD�5HWHQFLyQ�
��� 3URJUDPDFLyQ�GH�7HFODV�GH�)XQFLyQ��1LYHO�1RUPDO�GH�)XQFLyQ��
��� 3URJUDPDFLyQ�GH�7HFODV�GH�)XQFLyQ��1LYHO�GH�$SDULFLyQ��
��� &RQILJXUDFLyQ�GH�ORV�1~PHURV�&RPXQHV�GH�0DUFDFLyQ�$EUHYLDGD�
��� &RQILJXUDFLyQ�GH�ORV�1~PHURV�GH�*UXSR�GH�0DUFDFLyQ�$EUHYLDGD�
��� 3URJUDPDFLyQ�'66���7HFODV�GH�3XOVDFLyQ�'LUHFWD�
��� 'HVFROJDGR�'LUHFWR�GH�/ODPDGDV�GHO�SURSLR�JUXSR�
��� &RQWHVWDFLyQ�GH�5HWHQFLyQ�HQ�(VSHUD�
��� &RQWHVWDFLyQ�GH�5HWHQFLyQ�GH�*UXSR�
��� &RQWHVWDFLyQ�D�%~VFDPH�HQ�HO�PLVPR�*UXSR�GH�$YLVRV�
��� &RQWHVWDFLyQ�D�%~VFDPH�SDUD�XQ�*UXSR�GH�$YLVRV�,QWHUQR�HVSHFtILFR�
��� &RQWHVWDFLyQ�D�%~VFDPH�SDUD�$YLVRV�([WHUQRV�
��� /tQHDV�GH�(QODFH�D�WUDYpV�GH�OD�&RQH[LyQ�HQ�5HG�
��� 'HVFROJDGR�GH�/ODPDGDV�
��� 'HVFROJDGR�GH�/ODPDGDV�SDUD�XQ�*UXSR�HVSHFLILFDGR�
��� 'HVFROJDGR�GH�/ODPDGDV�SDUD�RWUR�*UXSR�
��� 'HVDFWLYDFLyQ�GH�5HWHQFLyQ�
��� &DQFHODFLyQ�GH�0HQVDMH�HQ�(VSHUD�
��� &RQWHVWDFLyQ�SDUD�OtQHDV�VLQ�VHxDO�GH�OODPDGD�
��� &DQFHODFLyQ�GH�7RGRV�ORV�0HQVDMH�HQ�(VSHUD�
��� 6XSUHVLyQ�7HPSRUDO�GH�OD�5HVWULFFLyQ�HQ�OD�7DULILFDFLyQ�
��� %RUUDGR�GH�OD�5HODFLyQ�GH�5HSHWLFLyQ�GH�OD�ÒOWLPD�/ODPDGD�
��� &DPELR�GHO�7RQR�02+��
��� ,QGLFDFLyQ�GH�3URSyVLWR�*HQHUDO�
��� $FFHVR�DO�&HQWUR�GH�&RUUHR�GH�9R]�
��� %RUUDGR�GH�OD�5HODFLyQ�GH�0DUFDFLyQ�GH�1~PHURV�*XDUGDGRV�
��� 'HVYtR�GH�/ODPDGDV��0pWRGR�8QLILFDGR��
��� &yGLJR�GH�&XHQWD�
��� &RQWHVWDFLyQ�GH�/ODPDGD�HQ�(VSHUD���&RQWHVWDFLyQ�VHSDUDGD�SDUD�6/7�
��� 3UXHED�GH�5HOODPDGD�$XWRPiWLFD�6/7��

��
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&RUUHR�GH�9R]�
'HVFULSFLyQ�

(O�VLVWHPD�GH�&RUUHR�GH�9R]�SURSRUFLRQD�%X]RQHV�GH�9R]�FRPXQHV�\�SHUVRQDOHV�SHUPLWLHQGR�
OD�SRVLELOLGDG�GH�GHVYtR�GH�OODPDGDV�D�XQ�%X]yQ�GH�9R]�LQGLYLGXDO��(O�OODPDQWH�RLUi�XQR�GH�ORV�
WUHV� SRVLEOHV� 0HQVDMHV� GH� %LHQYHQLGD�� 6L� OD� OODPDGD� VH� WUDQVILHUH� DO� EX]yQ� GH� YR]� SRU�
RFXSDGR��HV�SRVLEOH�UHSURGXFLU�DXWRPiWLFDPHQWH���0HQVDMHV�GH�%LHQYHQLGD��
/RV� PHQVDMHV� VH� SXHGHQ� FRPSUREDU� ORFDOPHQWH� R� GHVGH� XQ� SXQWR� H[WHUQR� OODPDQGR� D� VX�
%X]yQ�GH�9R]�H�LQWURGXFLHQGR�VX�FRQWUDVHxD�� /RV�WHOpIRQRV�FRQ�SDQWDOOD�GHO�VLVWHPD�WLHQHQ�
WHFODV�GH�PHQ~�LQWHUDFWLYR�SDUD�XQ�PiV�IiFLO�DFFHVR����

'HVGH�HO�H[WHULRU�XVWHG�SXHGH��
� 2tU�ORV�PHQVDMHV�
� &DPELDU�VXV�0HQVDMHV�GH�%LHQYHQLGD�
� $FWLYDU�HO�'HVYtR�GH�/ODPDGDV�D�VX�%X]yQ�GH�9R]�
� &DPELDU�OD�FRQWUDVHxD�GH�VX�%X]yQ�GH�9R]�
� $FWLYDU�OD�1RWLILFDFLyQ�GH�0HQVDMH�

(VWDGR�GHO�%X]yQ�GH�9R]��&yGLJR�GH�)XQFLyQ�����

;;;;��%X]yQ� ��%X]yQ� ��%X]yQ� ��%X]yQ�

2))
�GHVDFWLYDGR���

21��DFWLYDGR��� 'REOH
SDUSDGHR��

3DUSDGHDQGR�
OHQWR�

'REOH�SDUSDGHR�HQ�
YHUGH��0HQVDMHV�

DQWHULRUHV�6LQ�0HQVDMHV� 1XHYRV�
PHQVDMHV�

'HMDU�PHQVDMHV�
QR�DFWLYDGR�

1XHYRV�PHQVDMHV�

&yGLJRV�GH�6HUYLFLR�GHO�%X]yQ�GH�9R]�
)XQFLRQHV��6HUYLFLR�� )XQFLRQHV�2SFLRQDOHV��2SFLRQHV��

���5HSHWLFLyQ�GHO�PHQVDMH����5HSURGXFFLyQ�GHO�PHQVDMH�
���3DXVD���5HLQLFLR�GH�OD�UHSURGXFFLyQ����'LIXVLyQ�GHO�PHQVDMH�D�XQ�JUXSR�FRQ�

� GLUHFFLRQHV�P~OWLSOHV�� ���&RSLDGR�GHO�PHQVDMH�
���6DOWR�GH�OD�UHSURGXFFLyQ���VHJXQGRV�KDFLD���
� DGHODQWH�

����*UDEDFLyQ�GHO�0HQVDMH���GH�%LHQYHQLGD
����*UDEDFLyQ�GHO�0HQVDMH���GH�%LHQYHQLGD�

���6DOWR�GH�OD�UHSURGXFFLyQ���VHJXQGRV�KDFLD���
� DWUiV�

����*UDEDFLyQ�GHO�0HQVDMH���GH�%LHQYHQLGD
����5HSURGXFFLyQ�GHO�0HQVDMH���GH�
� %LHQYHQLGD� ���%RUUDGR�GHO�PHQVDMH�\�UHSURGXFFLyQ�GHO�

� VLJXLHQWH�PHQVDMH��GXUDQWH�OD�UHSHWLFLyQ�
� GHO�PHQVDMH��

����5HSURGXFFLyQ�GHO�0HQVDMH���GH�
� %LHQYHQLGD�

���&RQILUPDFLyQ�GHO�ERUUDGR�����5HSURGXFFLyQ�GHO�0HQVDMH���GH�
� %LHQYHQLGD� ���*XDUGDGR�GHO�PHQVDMH�\�UHSURGXFFLyQ�GHO�

� VLJXLHQWH�PHQVDMH�����%RUUDGR�GHO�0HQVDMH���GH�%LHQYHQLGD�
����'LIXVLyQ�GHO�PHQVDMH�����%RUUDGR�GHO�0HQVDMH���GH�%LHQYHQLGD�
��6DOLGD�����%RUUDGR�GHO�0HQVDMH���GH�%LHQYHQLGD�

����1RWLILFDFLyQ�GH�PHQVDMH�
����&RQILJXUDFLyQ�GH�2SHUDGRUD�$XWRPiWLFD
����$MXVWH�GH�OD�FRQWUDVHxD������� �
� ERUUDGR��
����$MXVWH�GHO�FRQWURO�GH�UHJLVWUR�GHO�
� PHQVDMH�
���%RUUDGR�GH�WRGRV�ORV�PHQVDMHV�
���)LQDOL]DFLyQ�GH�OD�JUDEDFLyQ�GHO�PHQVDMH�
���+HOS��$\XGD��

��
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$FFHVR�DO�&RUUHR�GH�9R]�
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,

�����R� ,
(

3XOVH�OD�7HFOD�GH�
&RUUHR�GH�9R]�
SDUD�VX�%X]yQ�GH�
9R]

3XOVH�OD�7HFOD�
DOWDYR]�

&yGLJR�GH�
6HUYLFLR�SDUD�
DFFHVR�DO�%X]yQ�
GH�9R]

(QWUH�HO�Q~PHUR�
GH�VX�%X]yQ�GH�
9R]���³ � ´�R
XWLOLFH�ODV�7HFODV�
GH�0HQ~�

0

(VFXFKH�HO�
DYLVR�

,QWURGX]FD�OD�
FRQWUDVHxD�GH���
GtJLWRV

&RQILUPH� /RV�PHQVDMHV�VH�
UHSURGXFHQ�

6HUYLFLRV�GHO�&RUUHR�GH�9R]��5HSURGXFFLyQ�GH�0HQVDMHV�

% 0

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

6HOHFFLRQH
6HUYLFLR
³ 5HSURGXFFLyQ�
GH�0HQVDMHV³

&RQILUPH� /RV�PHQVDMHV�VH�
UHSURGXFHQ�

6HOHFFLRQH
RSFLyQ�
���5HSHWLFLyQ�
���&RSLDGR�D
� RWUR�%X]yQ�GH�
� 9R]�
���%RUUDGR�
���$OPDFHQDGR�
��6DOLGD�

0
/

0 ���R�

.
0

1~PHUR�GH�
%X]yQ�GH�9R]�
SDUD�&RSLDU�

&RQILUPH� &RSLDGR�GHO�
0HQVDMH

6DOLGD�\�VHOHFFLyQ�GH�
XQD�QXHYD�RSFLyQ�

6LJXLHQWH�0 HQVDMH

��%X]yQ�

��
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%RUUDGR�GH�WRGRV�ORV�PHQVDMHV��0HQ~�GHO�%X]yQ�GH�9R]��

/
+ 0 0

6HUYLFLRGH
³%RUUDGR�GH�
WRGRV�ORV�
PHQVDMHV´�

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

&RQILUPH &RQILUPH�HO�
ERUUDGR�R
��6DOLGD�

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

'HVYtR�GH�/ODPDGDV�DO�%X]yQ�GH�9R]��0HQ~�GHO�%X]yQ�GH�9R]��

* /
0& 0

6HUYLFLR�GH�
'HVYtR�GH�
/ODPDGDV�DO�
%X]yQ�GH�9R]�

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

(VFXFKH�HO�DYLVR�&RQILUPH� &DPELH�HO�
PRGR�GHO�
'HVYtR�GH�
/ODPDGDV�R��
�� �6DOLGD�

'HVYtR�GH�/ODPDGDV�DO�%X]yQ�GH�9R]��&yGLJR�GH�)XQFLyQ�����

; ;'HVYtR
%X]yQ

'HVYtR
%X]yQ

3DQWDOOD

3XOVH�OD�7HFOD�GH�
)XQFLyQ�'HVYtR�
GH�/ODPDGDV�DO�
%X]yQ�GH�9R]�
�&yGLJR�����
YDULDV�YHFHV��

/D�7HFOD�GH�'HVYtR�GH�/ODPDGDV�DO�
%X]yQ�GH�9R]�PXHVWUD�HO�HVWDGR�
PHGLDQWH�GLIHUHQWHV�IRUPDV�GH�
SDUSDGHR��/D�SDQWDOOD�WDPELpQ�
PXHVWUD�HO�HVWDGR���

'HVYtR�GH�/ODPDGDV�DO�%X]yQ�GH�9R]��(VWDGR��

; ; ; ; ;'HVYtR
%X]yQ

'HVYtR
%X]yQ

'HVYtR
%X]yQ

'HVYtR
%X]yQ

'HVYtR
%X]yQ

2))��DSDJDGD��� 21
�HQFHQGLGD���

SDUSDGHR�
GREOH�

SDUSDGHDQGR�� SDUSDGHDQGR�
UiSLGR�6LQ�GHVYtR� 'HVYtR�VL�

RFXSDGR���QR�
FRQWHVWD��

'HVYtR�
LQPHGLDWR

'HVYtR�VL�
RFXSDGR�

'HVYtR�VL�QR�
FRQWHVWD�

��
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*UDEDFLyQ�GH�XQ�0HQVDMH�GH�%LHQYHQLGD��0HQ~�GHO�%X]yQ�GH�9R]��
(O� 0HQVDMH� GH� %LHQYHQLGD� �� VH� SXHGH� XWLOL]DU� DXWRPiWLFDPHQWH� VL� VH� FRQILJXUD� HQ� OD�
SURJUDPDFLyQ�GHO�VLVWHPD��VL�VX�H[WHQVLyQ�HVWi�RFXSDGD���

-
0

6HUYLFLR�GH�
³*UDEDFLyQ�GH�
0HQVDMHV´

0HQ~�3ULQFLSDO�
GHO�%X]yQ�GH�
9R]��2LUi�
³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

'HVFXHOJXH�HO�
PLFURWHOpIRQR�

+DEOH�SRU�HO�
PLFURWHOpIRQR�

)LQDOLFH�OD�
JUDEDFLyQ�

����0HQVDMH���
����0HQVDMH���
����0HQVDMH���

(VFXFKD�GH�XQ�0HQVDMH�GH�%LHQYHQLGD��0HQ~�GHO�%X]yQ�GH�9R]��

6HUYLFLR�GH�
³(VFXFKD�GH�
0HQVDMHV´

0HQ~�3ULQFLSDO�
GHO�%X]yQ�GH�
9R]��2LUi�
³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

(VFXFKH�HO�
0HQVDMH�GH�
%LHQYHQLGD

0HQ~�3ULQFLSDO�
GHO�%X]yQ�GH�
9R]��2LUi�
³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

����0HQVDMH���
����0HQVDMH���
����0HQVDMH���

%RUUDGR�GH�XQ�0HQVDMH�GH�%LHQYHQLGD��0HQ~�GHO�%X]yQ�GH�9R]��

/
0

6HUYLFLR�GH�
³%RUUDGR�GH�
0HQVDMHV´

3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

(VFXFKH�HO�DYLVR� 3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

&RQILUPH
R
�� �6DOLGD�

����0HQVDMH���
����0HQVDMH���
����0HQVDMH���

6HOHFFLyQ�GH�XQ�0HQVDMH�GH�%LHQYHQLGD��&yGLJR�GH�)XQFLyQ�����

; ; ;)XQFLyQ )XQFLyQ )XQFLyQ

2))��DSDJDGD� � 21��HQFHQGLGD�� 3DUSDGHDQGR�
3XOVH�SDUD�FDPELDU�DO�
0HQVDMH�GH�%LHQYHQLGD���

3XOVH�SDUD�FDPELDU�DO�
0HQVDMH�GH�%LHQYHQLGD����

3XOVH�SDUD�FDPELDU�DO�
0HQVDMH�GH�%LHQYHQLGD���

��
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&DPELR���%RUUDGR�GH�ORV�$MXVWHV�GH�OD�&RQWUDVHxD�SDUD�HO�%X]yQ�GH�
9R]��0HQ~�GHO�%X]yQ�GH�9R]��

6LQ�DMXVWDU�OD�FRQWUDVHxD�QR�HV�SRVLEOH�QRWLILFDU�XQ�PHQVDMH��

0* 0
)

6HUYLFLR�GH�
³$MXVWH�GH�
&RQWUDVHxD´

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

(QWUH�OD�QXHYD�
FRQWUDVHxD�GH���
GtJLWRV

&RQILUPH�OD�
HQWUDGD�

&RQILUPH�OD�
HQWUDGD�

����� �%RUUDGR�

/
0

(VWi�HQ�HO�0HQ~�
3ULQFLSDO�GHO�
%X]yQ�GH�9R]��
2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

*XDUGH�OD�
FRQWUDVHxD�

R

��� �6DOLGD�

1RWLILFDFLyQ�GH�0HQVDMH��0HQ~�GHO�%X]yQ�GH�9R]��
(O�VLVWHPD�SXHGH�HQYLDU�PHQVDMHV�GHMDGRV�HQ�VX�%X]yQ�GH�9R]�D�RWUD�H[WHQVLyQ�TXH�GHVHH��
'HVSXpV�GH�GHMDU�XQ�PHQVDMH��HO�FRUUHR�GH�YR]�OODPDUi�DO�Q~PHUR�SURJUDPDGR�SDUD�QRWLILFDUOH�
HO�PHQVDMH�

0*
%

0HQ~�3ULQFLSDO�
GHO�%X]yQ�GH�
9R]��2LUi�
³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

(QWUH�HO�Q~PHUR�6HUYLFLR�GH�
1RWLILFDFLyQ�

&RQILUPH�OD�
HQWUDGD�

6HOHFFLRQH��
�� ±�'HVWLQR�
LQWHUQR 'HVWLQRV�

H[WHUQRV�VLQ�
&yGLJR�$FFHVR�
GH�(QODFH�

�� ±�'HVWLQR�
H[WHUQR
�� �±�&DQFHODFLyQ

0 /
0

$MXVWH���
&DQFHODFLyQ�GH�OD�
1RWLILFDFLyQ��

2LUi�³&yGLJR�GH�
6HUYLFLR��SRU�
IDYRU´�

&RQILUPH�OD�
HQWUDGD�

y��� �6DOLGD�

��
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(VWUXFWXUD�GHO�0HQ~�FXDQGR�HO�7HOpIRQR�HVWi�OLEUH
5HODFLRQHV� 5HSHWLFLyQ�
5HODFLRQHV�GH�ORV�
OODPDQWHV�

5HODFLyQ�/1'��ÒOWLPR�
1~PHUR�0DUFDGR��

3iJLQD�DUULED

3iJLQD�DEDMR
'(/
(OLPLQDFLyQ�GHO�Q~PHUR

&,'
5HODFLyQ�GH�ORV�
OODPDQWHV��H[WHUQD��

3iJLQD�DUULED

3iJLQD�DEDMR
6WRUH 2QH7
$OPDFHQDGR�GHO�
Q~PHUR�

7HFOD�GH�3XOVDFLyQ�
'LUHFWD�
$EE
0DUFDFLyQ�&RP~Q�
$EUHYLDGD�
7(/%.
'LUHFWRULR�GH�*UXSR�

(UDVH
%RUUDGR�GHO�Q~PHUR

'LU $%%F�
'LUHFWRULR� 'LUHFWRULR�$EUHYLDGR�

&RP~Q�
3iJLQD�DUULED

$%%J�
'LUHFWRULR�$EUHYLDGR�GH�
*UXSR�

3iJLQD�DEDMR

(;7� 'LDO
'LUHFWRULR�SDUD�
H[WHQVLRQHV�LQWHUQDV�

0DUTXH�HO�Q~PHUR�

2QH7
7HFODV�GH�3XOVDFLyQ�
'LUHFWD�

%RUUDGR�GHO�~OWLPR�
GtJLWR

,&0 ,Q3J
)XQFLyQ�LQWHUQD� $YLVRV�LQWHUQRV�

([S*
$YLVRV�H[WHUQRV�
3�8 3�8
'HVFROJDGR�GH�
OODPDGDV�

*UXSR�SURSLR�

3$*(
'HVFROJDGR�GH�$YLVRV�
H[WHUQRV�
*53
'HVFROJDGR�GH�XQ�
*UXSR�GHILQLGR�

%DUJ
,QWUXVLyQ�
6DYH�
0DUFDFLyQ�GH�XQ�
Q~PHUR�GH�OD�UHODFLyQ�
/1'��ÒOWLPRV�1~PHURV�
0DUFDGRV��

��
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3URJ &IZG� !6WD�
'HVYtR�GH�/ODPDGDV�
FRQ�GHVWLQR�LQWHUQR
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0HQ~�GH�3URJUDPDFLyQ� 'HVYtR�GH�/ODPDGDV�
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&RUUHR�GH�9R]�H[WHUQR�
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KRUDV�GH�DODUPD�

6yOR�XQD�YH]�

$/0�
$ODUPD�GLDULD�

��



HVN\���
³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�WtPWR�SURKODãXMH��åH�WHQWR�
623+2� ,3&� ���� 6\VWHP� 3KRQH� MH� YH� VKRG� VH� ]iNODGQtPL�
SRåDGDYN\� D� GDOãtPL� StVOXãQêPL� XVWDQRYHQtPL� VPUQLFH�
�������(6��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF
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�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF
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WKLV�623+2� ,3&� ���� 6\VWHP� 3KRQH� � LV� LQ� FRPSOLDQFH� ZLWK�
WKH� HVVHQWLDO� UHTXLUHPHQWV� DQG� RWKHU� UHOHYDQW� SURYLVLRQV� RI�
'LUHFWLYH��������(&��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

(VSDxRO
3RU�PHGLR�GH�OD�SUHVHQWH�³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�
GHFODUD�TXH�HO�623+2� ,3&�����6\VWHP�3KRQH� �FXPSOH�FRQ�
ORV� UHTXLVLWRV� HVHQFLDOHV� \� FXDOHVTXLHUD� RWUDV� GLVSRVLFLRQHV�
DSOLFDEOHV�R�H[LJLEOHV�GH�OD�'LUHFWLYD��������&(��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

623+2�,3&�����6\VWHP�3KRQH

�������� �

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

)UDQoDLV
3DU� OD� SUpVHQWH� ³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� GpFODUH�
TXH�O
DSSDUHLO�623+2�,3&� ����6\VWHP�3KRQH�HVW�FRQIRUPH�
DX[� H[LJHQFHV� HVVHQWLHOOHV� HW� DX[� DXWUHV� GLVSRVLWLRQV�
SHUWLQHQWHV�GH�OD�GLUHFWLYH��������&(��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

ËVOHQVND
+pU�PHè�OêVLU�³3KLOLSV� %XVLQHVV�&RPPXQLFDWLRQV´� \ILU� ìYt�Dè�
623+2�,3&�����6\VWHP�3KRQH�HU�t�VDPU PL�YLè�JUXQQNU|IXU�RJ�
DèUDU�NU|IXU��VHP�JHUèDU�HUX�t�WLOVNLSXQ��������(&��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

,WDOLDQR
&RQ�OD�SUHVHQWH�³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�GLFKLDUD�
FKH� TXHVWR� 623+2� ,3&� ���� 6\VWHP� 3KRQH� q� FRQIRUPH� DL�
UHTXLVLWL�HVVHQ]LDOL�HG�DOOH�DOWUH�GLVSRVL]LRQL�SHUWLQHQWL�VWDELOLWH�
GDOOD�GLUHWWLYD��������&(��

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

/DWYLVNL
$U�ãR�³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�GHNODU��ND�623+2�
,3&� ���� 6\VWHP� 3KRQH� DWELOVW� 'LUHNWYDV� �������(.�
E WLVNDMP�SUDVE P�XQ�FLWLHP�DU�WR�VDLVWWDMLHP�QRWHLNXPLHP�

�KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

/LHWXYL
âLXR� ³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� GHNODUXRMD��NDG� ãLV�
623+2� ,3&� ���� 6\VWHP� 3KRQH� DWLWLQND� HVPLQLXV�
UHLNDODYLPXV�LU�NLWDV��������(%�'LUHNW\YRV�QXRVWDWDV��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

��������������������������������������������������� ��� �������
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6ORYHQVN\0DOWL
³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� WêPWR� Y\KODVXMH��åH�
623+2�,3&�����6\VWHP�3KRQH�VS D�]iNODGQp�SRåLDGDYN\�D�
YãHWN\�SUtVOXãQp�XVWDQRYHQLD�6PHUQLFH��������(6�

+DZQKHNN�� ³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´�� MLGGLNMDUD� OL�
GDQ�623+2�,3&�����6\VWHP�3KRQH��MLNNRQIRUPD�PDO�WLLMLHW�
HVVHQ]MDOL� X� PD� SURYYHGLPHQWL� RUDMQ� UHOHYDQWL� OL� KHPP� ILG�
'LUUHWWLYD��������(&��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF
KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

6XRPL
³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� YDNXXWWDD� WlWHQ� HWWl�
623+2�,3&�����6\VWHP�3KRQH�W\\SSLQHQ�ODLWH�RQ�GLUHNWLLYLQ�
�������(<�ROHHOOLVWHQ�YDDWLPXVWHQ�MD�VLWl�NRVNHYLHQ�GLUHNWLLYLQ�
PXLGHQ�HKWRMHQ�PXNDLQHQ��

0DJ\DU
$OXOtURWW�� ³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� Q\LODWNR]RP��
KRJ\�D�623+2�,3&�����6\VWHP�3KRQH�PHJIHOHO�D�YRQDWNR]y�
DODSYHW}�N|YHWHOPpQ\HNQHN�pV�D]� �������(&�LUiQ\HOY�HJ\pE�
HO}tUiVDLQDN�

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

6YHQVND
+lUPHG�LQW\JDU�³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�DWW�GHQQD�
623+2� ,3&� ���� 6\VWHP� 3KRQH� VWnU� ,� |YHUHQVVWlPPHOVH�
PHG� GH� YlVHQWOLJD� HJHQVNDSVNUDY� RFK� |YULJD� UHOHYDQWD�
EHVWlPPHOVHU�VRP�IUDPJnU�DY�GLUHNWLY��������(*��

1HGHUODQGV
+LHUELM� YHUNODDUW� ³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� GDW� KHW�
WRHVWHO�623+2�,3&�����6\VWHP�3KRQH�LQ�RYHUHHQVWHPPLQJ�
LV�PHW�GH�HVVHQWLsOH�HLVHQ�HQ�GH�DQGHUH�UHOHYDQWH�EHSDOLQJHQ�
YDQ�ULFKWOLMQ��������(*��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

1RUVN
³3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV´� HUNO UHU� KHUYHG� DW�
XWVW\UHW�623+2�,3&�����6\VWHP�3KRQH�HU�L�VDPVYDU�PHG�GH�
JUXQQOHJJHQGH� NUDY� RJ� ¡YULJH� UHOHYDQWH� NUDY� L� GLUHNWLY�
�������()�

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

3ROVNL
1LQLHMV]\P���3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV��GHNODUXMH��]H�
623+2�,3&�����6\VWHP�3KRQH�MHVW�]JRGQ\�]�Z\PDJDQLDPL�L�
LQQ\PL�ZDUXQNDPL�'\UHNW\Z\��������(&��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

3RUWXJXrV
³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�GHFODUD�TXH�HVWH�623+2�
,3&� ���� 6\VWHP� 3KRQH� HVWi� FRQIRUPH� FRP� RV� UHTXLVLWRV�
HVVHQFLDLV�H�RXWUDV�GLVSRVLo}HV�GD�'LUHFWLYD��������&(��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF

6ORYHQVNR
³3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV´�L]MDYOMD��GD�MH�WD�623+2�
,3&� ���� 6\VWHP� 3KRQH� Y� VNODGX� ]� ELVWYHQLPL� ]DKWHYDPL� LQ�
RVWDOLPL�UHOHYDQWQLPL�GRORLOL�GLUHNWLYH��������(6��

��

KWWS���ZZZ�VRSKR�SKLOLSV�FRP�GRF
�������������������������������������������������
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,QIRUPDFLyQ�VREUH�FyPR�GHVKDFHUVH�GHO�SURGXFWR

3DUD�SDtVHV�HQ�OD�8QLyQ�(XURSHD�

(O�VtPEROR�DTXt�UHSUHVHQWDGR�VH�KD�ILMDGR�D�VX�SURGXFWR�SDUD�LQIRUPDUOH�TXH�ORV�SURGXFWRV�
HOpFWULFRV�\�HOHFWUyQLFRV�QXQFD�VH�GHEH�XQR�GHVKDFHU�GH�HOORV�FRPR�VL�IXHUDQ�XQD�EDVXUD�
PXQLFLSDO���

/RV�SURGXFWRV�HOpFWULFRV�\�HOHFWUyQLFRV��LQFOX\HQGR�ORV�FDEOHV��ORV�FRQHFWRUHV� \�ORV�DFFHVRULRV��
GHEH� XQR� GHVKDFHUVH� GH� HOORV� GH� IRUPD� VHSDUDGD� DO� REMHWR� GH� SHUPLWLU� XQ� WUDWDPLHQWR��
UHFXSHUDFLyQ� \� UHFLFODMH� DGHFXDGR�� (VWRV� SURGXFWRV�GHEHQ� GH� GHSRVLWDUVH� HQ� LQVWDODFLRQHV�
GHVLJQDGDV�D�WDO�HIHFWR�GRQGH�VH�GLVSRQJD�GH�ODV�PHMRUHV�WpFQLFDV�GH�WUDWDPLHQWR��UHFXSHUDFLyQ�
\� UHFLFODMH�� /D� UHFRJLGD� SRU� VHSDUDGR� WLHQH� YHQWDMDV� LPSRUWDQWHV�� /RV� PDWHULDOHV� YiOLGRV� VH�
SXHGHQ�UHXWLOL]DU�\�HOOR�HYLWD�OD�GLVSHUVLyQ�GH�VXEVWDQFLDV�QR�GHVHDGDV�HQ�HO� IOXMR�GH�OD�EDVXUD�
PXQLFLSDO��(VWR�FRQWULEX\H�D�OD�SURWHFFLyQ�GH�OD�VDOXG�GH�ODV�SHUVRQDV�\�GHO�HQWRUQR���

3RU� IDYRU�� WHQJD� HQ� FXHQWD� TXH� OH� SXHGHQ� SRQHU� XQD�PXOWD� SRU� GHVKDFHUVH� LOHJDOPHQWH� GH�
SURGXFWRV�HOpFWULFRV�\�HOHFWUyQLFRV�SRU�PHGLR�GHO�IOXMR�JHQHUDO�GH�ODV�EDVXUDV�PXQLFLSDOHV��

$O�REMHWR�GH�IDFLOLWDU�HO�GHVKHFKR�SRU�VHSDUDGR�\�HO�UHFLFODGR�PHGLRDPELHQWDO��3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV�WLHQH�
DFXHUGRV� SDUD� OD� UHFRJLGD� \� UHFLFODGR� ORFDO� HQ� WRGRV� ORV� HVWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD�� (Q� FDVR� TXH� VH�
QHFHVLWH�UHFRJHU�VXV�SURGXFWRV�HOpFWULFRV�\�HOHFWUyQLFRV��WHQJD�HQ�FXHQWD�ORV�DFXHUGRV�FRQWUDFWXDOHV�TXH�VX�FRPSDxtD�
KD�KHFKR�D�OD�KRUD�GH�OD�DGTXLVLFLyQ�GH�HVWRV�SURGXFWRV��6L�HVWD�LQIRUPDFLyQ�QR�HVWXYLHVH�GLVSRQLEOH��SRU�IDYRU�FRQWDFWH�
FRQ�OD�RUJDQL]DFLyQ�ORFDO�GH�3KLOLSV�R�FRQWDFWH�FRQ�QRVRWURV�HQ�ZZZ�VRSKR�SKLOLSV�FRP�

3DUD�SDtVHV�IXHUD�GH�OD�8QLyQ�(XURSHD�

(O�GHVKHFKR�GH�SURGXFWRV�HOpFWULFRV�\�HOHFWUyQLFRV�HQ�SDtVHV�IXHUD�GH�OD�8QLyQ�(XURSHD�VH�GHEH�GH�KDFHU�GH�DFXHUGR�
FRQ� ODV� OHJLVODFLRQHV� ORFDOHV�� 6L� QR� VH� KDQ� KHFKR� DFXHUGRV� FRQ� 3KLOLSV� %XVLQHVV� &RPPXQLFDWLRQV� R� FRQ� VX�
VXPLQLVWUDGRU��SRU�IDYRU�FRQWDFWH�FRQ�ODV�DXWRULGDGHV�ORFDOHV�SDUD�PD\RU�LQIRUPDFLyQ���

��
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����

3KLOLSV�%XVLQHVV�&RPPXQLFDWLRQV�
3�2��%R[����
�����-'�+LOYHUVXP�
7KH�1HWKHUODQGV�

��
9HUVLyQ����������������


