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&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3URJUDPDFLyQ�2ULHQWDGD�D�(YHQWRV
(Q�9LVXDO�)R[3UR�FDGD�DFFLyQ�TXH�WX�UHDOL]DV�HV�XQ�HYHQWR��SRU�HMHPSOR�HO�PRYLPLHQWR�GHO�PRXVH��KDFHU�FOLFN�VREUH�XQ�ERWyQ��HVFULELU�XQ�WH[WR�HQ�XQ�FXDGUR�GH�WH[WR��HWF��3RU�OR� WDQWR� FXDQGR� VH� SURJUDPD� HQ� 9LVXDO� )R[3UR� TXHGDQ�DWUiV� WRGRV� HVDV� IRUPDV�TXH�WHQtDPRV�GH�SURJUDPDU�HQ�)R[3UR�SDUD�:LQGRZV� DTXt�WRGR�VH�PDQHMD�SRU�HYHQWRV��HV�GHFLU�VROR�SURJUDPDV�HO�HYHQWR�TXH�TXLHUHV�TXH�UHDOLFH�XQD�DFFLyQ�FXDQGR�VXFHGD��DTXt�HQ�9LVXDO�)R[3UR�QR�WLHQHV�TXH�WHQHU�SURFHGLPLHQWRV�R�UXWLQDV�SDUD�YDOLGDU�SRU�HMHPSOR�OD� HQWUDGD� HQ� OD� FODYH� GHO� DUWLFXOR�� VLPSOHPHQWH� VH� SURJUDPD� HO� HYHQWR� UHVSHFWLYR��DGHPiV�GH�TXH�QR�HV�WDQ�WHGLRVR�HO�PDQWHQLPLHQWR�GHO�VLVWHPD��(V�GHFLU�QR�WLHQHV�TXH�UHFRUUHU� WRGR� WX� DUFKLYR� GH� UXWLQDV� SDUD� HQFRQWUDU� OD� IDOOD�� QR� WLHQHV� TXH� FRGLILFDU�SURFHGLPLHQWRV� GH� YDOLGDFLyQ�� 3RU� HMHPSOR� VXSRQJDPRV� TXH� HQ� )R[3UR� '26� R� SDUD�:LQGRZV�GHVHDV�SRQHU�XQRV�ERWRQHV�TXH�HMHFXWDQ�FLHUWDV� LQVWUXFFLRQHV��\�FXDQGR�VH�KDFH�HVR�WLHQHV�TXH�FUHDU�XQD�IXQFLyQ�HQ�OD�FXDO�SUHJXQWDV�FXiO�IXH�HO�TXH�VH�SUHVLRQR��\�VHJ~Q�HO�YDORU��HMHFXWDEDV�ODV� LQVWUXFFLRQHV�SDUD�HVH�ERWyQ��HQ�9LVXDO�)R[3UR�QR�HV�DVt�� VLPSOHPHQWH� SURJUDPDV� SDUD�FDGD�ERWyQ�� OR�TXH�TXLHUHV� LQGHSHQGLHQWHPHQWH�GH�TXH�VH�SUHVLRQH�RWUR�\�DVt�QR�WLHQHV�TXH�SUHJXQWDU�FXDO�IXH�HO�TXH�SUHVLRQR�SRUTXH�FDGD�HYHQWR�GH�FDGD�REMHWR�HV�LQGHSHQGLHQWH�\�VROR�SXHGH�RFXUULU�XQR�HQ�HVH�PRPHQWR��HV�GHFLU�TXH�QR�VH�SXHGHQ�GHVHQFDGHQDU�GRV�HYHQWRV�DO�PLVPR�WLHPSR�R�HV�&/,&.�R�VH�029,2�(/�5$721�R�DOJ~Q�RWUR�HYHQWR�
3URJUDPDFLyQ�2ULHQWDGD�D�2EMHWRV
(Q�9LVXDO� )R[3UR� \� HQ� RWURV�� VH� OH� OODPDQ�REMHWRV� D� WRGR� OR� TXH� YHV� HQ� SDQWDOOD�� ORV�REMHWRV� VRQ�SRU� HMHPSOR� XQ�ERWyQ��XQD�FDMD�GH� WH[WR�� XQD� LPDJHQ�� \�HQ�JHQHUDO� WRGR�REMHWR�YLVXDO�TXH�YHDV�HQ�OD�SDQWDOOD��
6H� OHV� OODPDQ�REMHWRV� SRUTXH�FDGD�XQR� WLHQH�VXV�SURSLHGDGHV��SRU�HMHPSOR�XQ�ERWyQ�WLHQH� VX� SURSLHGDG� GH� WH[WR� TXH� HV� OD� TXH� VH� YH� GHQWUR� GHO� ERWyQ�� WDPELpQ� WLHQH� XQ�DQFKR��XQ�DOWR��\�DVt�SDUD�FDGD�XQR�GH�ORV�REMHWRV��KH�DTXt�OD�YHQWDMD�GH�9LVXDO�)R[3UR�VREUH�OHQJXDMHV�FRPR�)R[3UR�SDUD�:LQGRZV�HQ�OD�FXDO�VRQ�VRODPHQWH�FDPSRV�\�TXH�QR�VH�OH�SXHGHQ�FDPELDU�VXV�FDUDFWHUtVWLFDV�GLQiPLFDPHQWH��SRU�OR�WDQWR�HVWR�SURYRFD�XQD�PD\RU�YHORFLGDG�HQ�HO�GHVDUUROOR�
8Q�HMHPSOR� VHQFLOOR�� LPDJtQHQVH�TXH� WLHQHQ�XQD�SDQWDOOD� GH� FDSWXUD� HQ� OD� FXDO� HQ�HO�FDPSR���QHFHVLWDV�HMHFXWDV�XQD�SRUFLyQ�GH�FyGLJR�TXH�VHJ~Q�HO�YDORU�TXH�WH�GHYXHOYD�FRQWLQXDV�FRQ HO�FDPSR���R�UHJUHVDV�SRU�GHFLU�DO�FDPSR����VLPSOH�\�VHQFLOODPHQWH��R�OR�KDFHV�FRQ�XQ�'R���:KLOH�R�YXHOYHV�D�SHGLU�HO�FDPSR��\�OR�PLVPR�VXFHGH�VL�TXLHUHV�TXH�XQ�FDPSR�TXH� WLHQHV�HQ�SDQWDOOD�SRU�DOJXQD� UD]yQ�QHFHVLWDV�FDPELDUOR�GH�FRORU��TXH�WLHQHV�TXH�KDFHU��SXHV�YROYHU�D�GHVSOHJDUOR�FRQ�VX�QXHYR�FRORU��\�HQ�9LVXDO�)R[3UR�QR�HV�DVt��SRUTXH�HVH�FDPSR�HV�XQ�REMHWR�HQ�SDQWDOOD��\�SXHGHV�GHFLUOH�DO�SURJUDPD�TXH�VH�UHJUHVH�D� WDO� REMHWR�� R� FDPELDUOH�HO� FRORU� D� WDO� REMHWR�� \�PXFKDV�RWUDV�FRVDV�TXH�FRQ�)R[3UR� QR� VH� SXHGHQ� \� OR� TXH� SURYRFDQ� HV� TXH� HO� SURJUDPDGRU� SLHUGD� WLHPSR�HVFULELHQGR�OtQHDV�\�OtQHDV�GH�FyGLJR�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

(MHPSOR�GH�XQ�REMHWR�HO�FXDO�WLHQH�SURSLHGDGHV�TXH�OR�GHVFULEHQ�
2EMHWR��%RWyQ7H[WR��6RSRUWH�7pFQLFR$QFKR�����$OWR����



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(QWRUQR�GH�'HVDUUROOR
(O� HQWRUQR� GH� GHVDUUROOR� VRQ� ODV� SDUWHV� YLVXDOHV� GH� ODV� TXH� HVWD� FRPSXHVWR� WRGR�OHQJXDMH�GH�SURJUDPDFLyQ�YLVXDO��FRPR�OR�VRQ�9LVXDO�)R[3UR��9LVXDO�%DVLF��'HOSKL��HWF���HQ�OD�VLJ��ILJXUD�VH�PXHVWUD�OD�SDQWDOOD�GH�LQLFLR�GH�9LVXDO�)R[3UR�

%DUUD�GH�0HQ~V
3RU�PHGLR�GH�HVWD�EDUUD�GH�PHQ~V�SRGUHPRV�DFFHVDU�D�WRGDV�ODV�RSFLRQHV�TXH�9LVXDO�)R[3UR��QRV�RIUHFH�FRPR�$EULU�R�&UHDU�XQD�%DVH�GH�'DWRV��XQ�5HSRUWH��HWF��HWF�
%DUUD�GH�+HUUDPLHQWDV
3RU�PHGLR�GH�HVWD�EDUUD�GH�+HUUDPLHQWDV�SRGUHPRV�DFFHVDU�D�WRGDV�ODV�RSFLRQHV�TXH�PiV�VH�XWLOL]DQ��VLQ�QHFHVLGDG�GH�LU�D�ORV�PHQ~V�D�EXVFDU�VXV�UHVSHFWLYDV�RSFLRQHV��HVWR�HV�SDUD�WHQHU�XQ�DFFHVR�PiV�UiSLGR�

%DUUD�GH�0HQ~V %DUUD�GH�+HUUDPLHQWDV

9HQWDQD�GH�&RPDQGRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(O�$GPLQLVWUDGRU�GH�3UR\HFWRV
¢�4XH�HV�XQ�3UR\HFWR�"
8Q�SUR\HFWR�HQ�9LVXDO�)R[3UR�HV�HO�FRQMXQWR�GH�SDQWDOODV��UHSRUWHV� EDVHV�GH�GDWRV�TXH�YDQ�D�IRUPDU�SDUWH�GHO�6LVWHPD�TXH�HVWpV�GHVDUUROODQGR��8Q�SUR\HFWR�HVWD�GLYLGLGR�FRPR�\D�GLMH�SRU�FDWHJRUtDV��SRU�XQ�ODGR�ODV�SDQWDOODV�\�UHSRUWHV�GH�WX�VLVWHPD��SRU�RWUR�ODGR�ODV�EDVHV�GH�GDWRV�TXH�OD�FRPSRQHQ��VXV�PHQ~V��HWF�
/D�VLJ��)LJXUD�PXHVWUD�HO�DGPLQLVWUDGRU�GH�SUR\HFWRV�

3DJHV�7DEV�R�3DJLQDV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
9HQWDQD�GH�&RPDQGR
/D�YHQWDQD�GH�FRPDQGRV�QRV�VLUYH�SDUD�XWLOL]DU�FRPDQGR�LQWHUDFWLYDPHQWH��IXHUD�GH�XQ�SURJUDPD�� FRQ� 9LVXDO� )R[3UR�� SDUD� HIHFWXDU� WDUHDV� GH� UHYLVLyQ�� PDQWHQLPLHQWR�� \�DOJXQDV�RWUDV��(VWD HV�XQR�GH� ORV�SXQWRV� IXHUWHV�GH�9LVXDO�)R[3UR�IUHQWH�D� OHQJXDMHV�FRPR�9LVXDO�%DVLF�\�'HOSKL��ORV�FXDOHV�QR�FXHQWDQ�FRQ�QLQJXQD�RSFLyQ�SDUHFLGD�SRU�OR�FXDO� ODV� WDUHDV� GH� FRPSUREDFLyQ� \� PDQWHQLPLHQWR� VRQ� PiV� WHGLRVDV� \� SRU� OR� WDQWR�SHUGLGD�GH�WLHPSR�
/D�VLJ��ILJXUD�PXHVWUD�OD�YHQWDQD�GH�FRPDQGRV

6L�HVWD�YHQWDQD�QR�VH�HQFXHQWUD�HQ�OD�SDQWDOOD�SULQFLSDO�VH�SXHGH�DFWLYDU�GHVGH�HO�PHQ~�YHQWDQD��!�YHQWDQD�GH�FRPDQGRV�R�FRQ�OD�WHFOD�UiSLGD��&WUO���)��

%DVHV�GH�'DWRV�\�7DEODV
¢�4XH�HV�XQD�%DVH�GH�'DWRV�"
(Q�)R[3UR�SDUD�'26�\�:LQGRZV�XQD�EDVH�GH�GDWRV�HUD�XQ�DUFKLYR�'%)�HQ�HO�FXDO�VH�DOPDFHQDED�ORV�UHJLVWURV�SRU�HMHPSOR�GH�FOLHQWHV��
(Q� 9LVXDO� )R[3UR� HVWH� FRQFHSWR� D� FDPELDGR�� $KRUD� XQD� EDVH� GH� GDWRV� HV� XQ�FRQWHQHGRU� GH� WRGDV� ODV� WDEODV� �� FOLHQWHV�� DUWtFXORV�� HWF���� UHODFLRQHV� HQWUH� ODV� WDEODV��tQGLFHV�GH�ODV�WDEODV��FRQH[LRQHV�EDVHV�GH�GDWRV�UHPRWDV��HWF�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(MHPSOR�GH�%DVH�GH�'DWRV�FRQ�7DEODV��GRQGH�VH�DSUHFLD�XQD�UHODFLyQ�

¢�4XH�HV�XQD�7DEOD�"
8QD�WDEOD�HV�XQ�DUFKLYR�GRQGH�VH�DOPDFHQD� OD�LQIRUPDFLyQ�HQ�&ROXPQDV�\�UHQJORQHV��SRU� HMHPSOR�� HO� QRPEUH� GH� XQ� &OLHQWH�� VX� GLUHFFLyQ� \� VX� WHOpIRQR�� HVDV� VHUtDQ� ODV�FROXPQDV�\�ORV�UHQJORQHV�VHULD�WRGRV�ORV�FOLHQWHV�UHJLVWUDGRV�
(Q�9LVXDO�)R[3UR�HV�XQ�DUFKLYR�'%)��FRQRFLGR�DQWHULRUPHQWH�HQ�)R[3UR�FRPR�EDVH�GH�GDWRV��(Q�9LVXDO�)R[3UR�ODV�WDEODV�WLHQHQ�DKRUD�PDV�FDSDFLGDGHV�FRPR�QRPEUHV�ODUJRV�GH�WDEODV�\�GH�FDPSRV��UHJODV�GH�YDOLGDFLyQ�D�QLYHO�GH�FDPSR��\�DOJXQDV�RWUDV�

%DVH�GH�'DWRV�&RQWHQHGRU�

7DEOD�&XHQWD�+DELHQWHV�UHODFLRQDGD�FRQ�&HQWURV�GH�7UDEDMR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&UHDU�XQ�3UR\HFWR
3DUD� FUHDU� XQ� SUR\HFWR� SDUD� XQ� VLVWHPD� GRQGH� DOPDFHQDUHPRV� QXHVWUDV� WDEODV��UHSRUWHV��PHQ~V��HWF��+D\�TXH�LU�DO�PHQ~�$UFKLYR��!�1XHYR��HQWRQFHV�DSDUHFHUi�OD�VLJ��3DQWDOOD�

6HOHFFLRQDU� 3UR\HFWR� \� GDU� &OLFN� HQ� 1XHYR� $UFKLYR�� \� HQWRQFHV� DSDUHFHUi� OD� VLJ��3DQWDOOD�SDUD�HOHJLU�XQ�GLUHFWRULR�GRQGH�JXDUGDU�QXHVWUR�SUR\HFWR�

6HOHFFLRQDU�OD��RSFLyQ�

(VFULELU�HO�1RPEUH�GHO�3UR\HFWR <�GHVSXpV�*XDUGDU

6HOHFFLRQDU�'LUHFWRULR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
8QD�YH]�JXDUGDGR�HO�SUR\HFWR�DSDUHFHUi�OD�YHQWDQD�GH�3UR\HFWRV��FRQ�HO�QRPEUH�TXH�QRVRWURV�OH�SXVLPRV�FRPR�VH�PXHVWUD�HQ�OD�6LJ��)LJXUD

&UHDU�XQD�%DVH�GH�'DWRV
'HEHV�VHOHFFLRQDU�SULPHUR�OD�3DJLQD�'DWRV HQ�HO�$GPLQLVWUDGRU�GH�3UR\HFWRV�\�HOHJLU�OD�2SFLyQ %DVHV�GH�'DWRV��SRVWHULRUPHQWH�KDFHU�FOLFN�VREUH�HO�ERWyQ�1XHYR�

3DJLQD�'DWRV &UHDU�QXHYD�%DVH�GH�
$JUHJDU�XQD�%DVH�GH�'DWRV�TXH�\D�H[LVWH

0RGLILFDU�XQD�%DVH�GH�'DWRV�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
$O� KDFHU� FOLFN� VREUH� HO� ERWyQ�1XHYD DSDUHFHUi� OD� YHQWDQD� HQ� OD� FXDO� QRV� SHGLUi� XQ�QRPEUH�\�OD�XELFDFLyQ�GRQGH�VHUi�JXDUGDGD��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

8QD� YH]� FUHDGD� QXHVWUD %DVH� GH� 'DWRV�� QRV� GHEH� DSDUHFHU� OR� TXH� VH� OODPD� HO�FRQWHQHGRU�GH�OD�%DVH�GH�'DWRV��FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�

1RPEUH�GH�OD�%DVH�GH�

&RQWHQHGRU�GH�%DVH�GH�'DWRV
%DUUD�GH�+HUUDPLHQWDV�SDUD�%DVH�GH�'DWRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
%DUUD�GH�+HUUDPLHQWDV�%DVH�GH�'DWRV�
1XHYD�7DEOD�&UHDU�XQD�QXHYD�WDEOD�SDUD�OD�%DVH�GH�'DWRV
$JUHJDU�7DEOD�$JUHJDU�XQD�7DEOD�H[LVWHQWH�D�OD�%DVH�GH�'DWRV
(OLPLQDU�7DEOD�(OLPLQDU�OD�WDEOD�VHOHFFLRQDGD�GH�OD�%DVH�GH�GDWRV
1XHYD�9LVWD�5HPRWD�&UHDU�XQD�YLVWD�GH�XQD�7DEOD�FRQWHQLGD�HQ�XQD�%DVH�GH�'DWRV�([WHUQD
1XHYD�9LVWD�/RFDO�&UHDU�XQD�YLVWD�GH�XQD�V��7DEOD�V��ORFDOHV
0RGLILFDU 7DEOD�0RGLILFDU�ODV�SURSLHGDGHV�GH�OD�7DEOD�VHOHFFLRQDGD�GH�OD�%DVH�GH�'DWRV
([DPLQDU�7DEOD�9HU� OD� /LVWD� GH� UHJLVWURV� FRQWHQLGRV� HQ� OD� 7DEOD�VHOHFFLRQDGD�GH� OD�%DVH�GH�'DWRV� ��EURZVH��
(GLWDU�3URFHGLPLHQWRV�$OPDFHQDGRV�(GLWDU�ORV�SURFHGLPLHQWRV�DOPDFHQDGRV�GH�OD�%DVH�GH�'DWRV
&RQH[LRQHV�&UHDU�R�(GLWDU�FRQH[LRQHV�D�%DVHV�GH�'DWRV�([WHUQDV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&UHDU�XQD�7DEOD
3DUD�FUHDU�XQD�WDEOD��GHEHV�SULPHUR�LU�OD�SDJLQD�'DWRV \�VHOHFFLRQDU�OD�%DVH�GH�'DWRV�D�OD� FXDO� OH� TXLHUHV� DJUHJDU� OD� WDEOD�� GiQGROH� GREOH� FOLFN� VREUH� HOOD�� \� SRVWHULRUPHQWH�VHOHFFLRQDU�OD�RSFLyQ�7DEODV��SDUD�GHVSXpV�KDFHU�FOLFN�VREUH�HO�ERWyQ�1XHYR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

$O� KDFHU� FOLFN� VREUH�HO� ERWyQ�1XHYR DSDUHFHUi� OD� YHQWDQD�HQ� OD�FXDO�QRV�SUHJXQWD�VL�GHVHDPRV� XQD� 7DEOD� HQ� EODQFR�� R� TXHUHPRV� XVDU� HO� $VLVWHQWH� SDUD� 7DEODV��6HOHFFLRQDUHPRV�7DEOD�HQ�%ODQFR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

3DJLQD�'DWRV &UHDU�QXHYD�7DEOD

+DFHU�FOLFN�HQ�7DEOD�1XHYD



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
$O� KDFHU� FOLFN� VREUH� HO� ERWyQ� 7DEOD� 1XHYD HQWRQFHV� GHEHUi� DSDUHFHU� GH� QXHYR� OD�YHQWDQD�GRQGH�QRV�SLGH�XQ�1RPEUH�\�XQD�XELFDFLyQ�SDUD�OD�7DEOD��OD�WDEOD�VH�JXDUGD�FRQ�H[WHQVLyQ�'%)��� FRPR� \D�VH�KD�YLVWR�HVH�SURFHGLPLHQWR� � \D�QR� VH�PRVWUDUD�HVD�SDQWDOOD�
8QD�YH]�KDELHQGR�HOHJLGR�XQ�QRPEUH�\�XQD�XELFDFLyQ�GRQGH�TXHGDUD�DOPDFHQDGD� OD�7DEOD�TXH�YDPRV�D�FUHDU��QRV�DSDUHFHUi�HO�'LVHxDGRU�GH�7DEODV��FRPR�VH�PXHVWUD�HQ�OD�6LJ��)LJXUD�

'HILQLFLyQ�GH�FDPSRV��
,JXDO�TXH�HQ�ODV�YHUVLRQHV�DQWHULRUHV��OD�GHILQLFLyQ�GH�FDPSRV�HV�LJXDO��6H�LQWURGXFH�HO�QRPEUH�GHO�FDPSR��QRPEUH��HO�WLSR�GH�GDWRV�TXH�VRSRUWDUi��7LSR��\�HO�WDPDxR�
'HILQLFLyQ�GH�0RVWUDU
)RUPDWR ��(V�HO�IRUPDWR�GH�VDOLGD�GHO�FDPSR��HMHPSOR�VL�IXHUD�QXPpULFR����������R�VL�IXHUD�FDUiFWHU����������������SDUD�TXH�VROR�DFHSWH�PD\~VFXODV
0DVFDUD�GH�(QWUDGD��,JXDO�TXH�HO�)RUPDW��OR�~QLFR�TXH�HV�SDUD�OD�HQWUDGD�GH�GDWRV�
7LWXOR ��'HVFULSFLyQ�PiV�SUHFLVD�GHO�FDPSR��HV�GH�XWLOLGDG�DO�GLVHxDU�ORV�)RUPXODULRV�
'HILQLFLyQ�GH�UHJODV�GH�YDOLGDFLyQ�D�QLYHO�GH�FDPSR

'HILQLFLyQ�GH�&DPSRV

'HILQLFLyQ�GHO�)RUPDWR�GH�(QWUDGD
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&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
/D�YDOLGDFLyQ�VRQ� WULJJHUV�R�HYHQWRV�TXH�VH�HMHFXWDQ�D�QLYHO�GH�FDPSR��(MHPSOR��XQD�YDOLGDFLyQ�GH�XQ�FDPSR�TXH�VROR�DFHSWH�Q~PHURV�SRVLWLYRV���LG�!���
5HJOD� �� (V� OD� UHJOD� GH� YDOLGDFLyQ�� � HMHPSOR�� LG� !� ��� VL� TXHUHPRV� TXH� DFHSWH� YDORUHV�SRVLWLYRV�
0HQVDMH� ��(V�HO�PHQVDMH�SHUVRQDOL]DGR�TXH�TXHUHPRV�TXH�DSDUH]FD�HQ�SDQWDOOD�D� OD�KRUD�GH�YLRODUVH�OD�UHJOD�GH�YDOLGDFLyQ�GHO�FDPSR��(MHPSOR���µ6ROR�VH�DFHSWDQ�Q~PHURV�SRVLWLYRV¶��QRWD��HO�WH[WR�GHEH�HVFULELUVH�HQWUH�FRPLOODV��
9DORU�3UHGHWHUPLQDGR���9DORU�SRU�GHIHFWR�GHO�FDPSR���QRWD��KD\�TXH�UHVSHWDU�HO�WLSR�GH�GDWR�GHO�&DPSR�
/XHJR�GH�KDFHU� OD�GHILQLFLyQ�GH� ORV�FDPSRV��SDVDPRV�D� OD�GHILQLFLyQ�GH ,QGLFHV�GH� OD�WDEOD��TXH�VHUi�PX\�LPSRUWDQWH�D�OD�KRUD�GH�FUHDU�ODV�UHODFLRQHV�HQWUH�ODV�WDEODV�

1RPEUH�GHO�,QGLFH��1RPEUH�
,QWURGXFLU�HO�1RPEUH�GHO�DUFKLYR�tQGLFH��(V�FRQRFLGR�WDPELpQ�FRPR�7$*�
7LSR��WLSR�GH�,QGLFH�
3ULPDU\� ��/ODYH�SULPDULD�&DQGLGDWH ��/ODYH�FDQGLGDWD8QLTXH ��/ODYH�~QLFD�5HJXODU� ��/ODYH�IRUiQHD�
F��1RPEUH�GH�OD�([SUHVLyQ
1RPEUH�GH�ORV�FDPSRV�TXH�FRQIRUPDQ�OD�OODYH�SULPDULD��

1RPEUH�GHO�,QGLFH 7LSR�GHO�,QGLFH 1RPEUH�GH�ORV�FDPSRV�TXH�FRPSRQHQ�HO�tQGLFH



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(MHPSOR���LG��R�VL�VRQ�YDULRV�FDPSRV���LG ��OLQHD
1RWD�� VL� ORV� FDPSRV� QR� VRQ� GHO� PLVPR� KD\� TXH� IRU]DUORV� DO� WLSR� GH� GDWR� GHVHDGR��HMHPSOR��VL�LG HV�FDUiFWHU�\�OtQHD��HQWRQFHV�HO�QRPEUH�GH�OD�H[SUHVLyQ�VHUtD�
,G���675�OLQHD��
675���FRQYLHUWH�GH�Q~PHUR�D�FDUiFWHU�\�9$/���FRQYLHUWH�GH�FDUiFWHU�D�QXPpULFR�
(MHUFLFLR�3UiFWLFR�
&UHH�OD�VLJXLHQWH�EDVH�GH�GDWRV�FRQ�HO�QRPEUH�GH�&XUVR�

(VWUXFWXUD�GH�ODV�7DEODV�GHO�HMHUFLFLR�
723,&6�'%)1RPEUH�GHO�&DPSR 7LSR�GH�'DWR /RQJLWXG7RSLFBLG (QWHUR �7RSLF &DUiFWHU ��
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$87+256�'%)1RPEUH�GHO�&DPSR 7LSR�GH�'DWR /RQJLWXGDXWKRUBLG (QWHUR �)LUVWBQDPH &DUiFWHU ��/DVWBQDPH &DUiFWHU ��1RWHV 0HPR$GGUHVV &DUiFWHU ��&LW\ &DUiFWHU ��6WDWH &DUiFWHU �=LS &DUiFWHU ��3KRQH &DUiFWHU ��)D[ &DUiFWHU ��(PDLO &DUiFWHU ��
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5HODFLRQHV�HQWUH�7DEODV
/DV�UHODFLRQHV�PiV�FRPXQHV�HQWUH�WDEODV�VH�GHILQHQ��
'H�XQR�D�XQR ��(MHPSOR�GH�XQD�OODYH�SULPDULD�D�RWUD�OODYH�SULPDULD'H�XQR�D�PXFKRV ��(MHPSOR�GH�XQD�OODYH�SULPDULD�D�XQD�5HJXODU�R�)RUiQHD�'H�PXFKRV�D�PXFKRV� ��$TXt�FRPR�QR�VH�SXHGHQ�HVWDEOHFHU�UHODFLRQHV�GH�PXFKRV�D�PXFKRV�VH� WLHQH�TXH�GLYLGLU�HQ�GRV� UHODFLRQHV�GH�8QR�D�PXFKRV��(MHPSOR��8Q�$XWRU�SXHGH�WHQHU�YDULRV�OLEURV��SHUR�WDPELpQ�XQ�OLEUR�SXHGH�WHQHU�YDULRV�DXWRUHV�
/DV� UHODFLRQHV�HQWUH� WDEODV�VH�FUHDQ�DUUDVWUDQGR� OD� OODYH�GH� OD� WDEOD�D� OD� OODYH�GH�RWUD�WDEOD�

/D�ILJXUD�PXHVWUD�XQD�UHODFLyQ�HQWUH�ODV�WDEODV�(PSOHDGRV�\�'HSDUWDPHQWR��OD�UHODFLyQ�VH�OHHUtD�DVt��³8QD�'HSDUWDPHQWR�WLHQH�PXFKRV�HPSOHDGRV´�

5HODFLyQ�HQWUH�WDEODV�GH�XQR�D�PXFKRV�
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'HQWUR�GHO�'LVHxDGRU�GH�%DVHV�GH�'DWRV��H[LVWH�XQ�ERWyQ�pO�OD�%DUUD�GH�+HUUDPLHQWDV��TXH� VH� OODPD� ([DPLQDU� �%URZVH��� FRQ� HO� FXDO�� YHUHPRV� HO� FRQWHQLGR� GH� OD� 7DEOD�VHOHFFLRQDGD��\�HQ�GRQGH�SRGUHPRV��DJUHJDU��HOLPLQDU��FDPELDU�LQIRUPDFLyQ�GH�OD�7DEOD�VLQ�QHFHVLGDG�GH SURJUDPDFLyQ�
%RWyQ�([DPLQDU
$O�KDFHU�FOLFN�VREUH�HVWH�ERWyQ��QRV�DSDUHFHUi� OD�VLJ��9HQWDQD��FRP~QPHQWH� OODPDGD�FRPR�%URZVH��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

(Q�OD�ILJXUD�DQWHULRU�VH�SXHGH�DSUHFLDU�TXH�XQ�UHJLVWUR�WLHQH�XQD�PDUFD�QHJUD�D�XQ�ODGR�\�HO�RWUR�QR��HVWR�TXLHUH�GHFLU�TXH�XQR�HVWD�PDUFDGR�FRPR�ERUUDGR��HO�GH�OD�PDUFD���VLQ�HPEDUJR� HVWR� QR� VLJQLILFD� TXH� QR� H[LVWD�� 6L� VH� TXLVLHUDQ� HOLPLQDU� WRGRV� ORV� UHJLVWUR�PDUFDGRV�FRPR�ERUUDGRV��EDVWDUtD�FRQ�HVFULELU�OD�LQVWUXFFLyQ�3$&.� HQ�OD�9HQWDQD�GH�&RPDQGRV�
3DUD�*XDUGDU ORV�FDPELRV�KD\�TXH�SUHVLRQDU�OD�FRPELQDFLyQ�GH�WHFODV�&WUO�:�
$KRUD�FHUUDU�OR�TXH�HV�OD�YHQWDQD�GH�([DPLQDU�\�OD�YHQWDQD�GH�'LVHxDGRU�GH�%DVHV�GH�'DWRV�

9HQWDQD�GH�([DPLQDU 0HQ~�SDUD�HO�0DQHMR�GH�OD�7DEOD
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'HQWUR�GHO�$GPLQLVWUDGRU�GH�3UR\HFWRV��VL�VHOHFFLRQDV�OD�WDEOD�GHVHDGD�SXHGHV XWLOL]DU�ORV�ERWRQHV��1XHYR��$JUHJDU��0RGLILFDU��([DPLQDU�\�4XLWDU��TXH�VHULD�OR�PLVPR�TXH�VL�HQWUDUDV�DO�GLVHxDGRU�GH�%DVHV�GH�'DWRV�\�VHOHFFLRQDUDV� OD�7DEOD�\�GHVSXpV�KLFLHUDV�FOLFN�VREUH�HO�ERWyQ�FRUUHVSRQGLHQWH�HQ�OD�%DUUD�GH�+HUUDPLHQWDV�
9LVWDV�/RFDOHV
¢4Xp�HV�XQD�YLVWD"
8QD� YLVWD� HV� XQ� REMHWR� TXH� VH� FUHD� HPSOHDQGR� OD� LQVWUXFFLyQ�6(/(&7�GH�64/� SDUD�EDVHV�GH�GDWRV�UHODFLRQDOHV��/DV�YLVWDV�SXHGHQ�VHU�ORFDOHV�R�5HPRWDV
¢�3DUD�TXH�QRV�VLUYH�"
%XHQR�QRV�VLUYH�SDUD�FRPELQDU�GDWRV�GH�GLIHUHQWHV� WDEODV�VLQ� WHQHU�TXH�SURJUDPDU� OD�XQLyQ�GH�HVWRV�GDWRV�SDUD�SRGHU�GHVSOHJDUORV��3DUD�SRGHU�XVDUODV�VH�DEUHQ�\�FLHUUDQ�FRPR�VL�IXHUDQ�XQD�WDEOD��OD�LQVWUXFFLyQ�VHULD�86(��\�VH�OH�GD�HO�PLVPR�WUDWDPLHQWR�TXH�D�HVWDV��HV�GHFLU�TXH�WRGRV�ORV�FRPDQGRV�TXH�VH�XVDQ�FRQ�ODV�WDEODV��VH�SXHGHQ�XVDU�FRQ�ODV�YLVWDV�
6(/(&7 FDPSRV)520 WDEODV:+(5( FRQGLFLyQ*5283 %<�FDPSRV�GH�DJUXSDPLHQWR25'(5 %<�FDPSRV�GH�RUGHQDPLHQWR
(MHPSOR��
6(/(&7�LG���QDPH)520�VBUHJLRQ25'(5�%<�QDPH



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&UHDFLyQ�GH�XQD�YLVWD�ORFDO�
3ULPHUR�GHEHV�GH� LU�D� OD�3DJLQD�'DWRV GHO�$GPLQLVWUDGRU�GH�SUR\HFWRV��VHOHFFLRQDU� OD�%DVH�GH�'DWRV��SRVWHULRUPHQWH�VHOHFFLRQDU�OD�RSFLyQ�9LVWDV�/RFDOHV�\�KDFHU�FOLFN�HQ�HO�%RWyQ�1XHYR��R�ELHQ�HQWUDU�DO�'LVHxDGRU�GH�%DVHV�GH�'DWRV�\�KDFHU�FOLFN�HQ�HO�ERWyQSDUD�FUHDU�9LVWDV�/RFDOHV�
&UHDU�9LVWD�/RFDO
$O� KDFHU� FOLFN� VREUH� FXDOTXLHUD� GH� ODV� RSFLRQHV� DQWHULRUPHQWH� PHQFLRQDGDV�� GHEHUi�DSDUHFHU�OD�VLJ��3DQWDOOD��GRQGH�VH�QRV�SUHJXQWD�VL�HV�XQD�9LVWD�HQ�%ODQFR��R�GHVHDPRV�XWLOL]DU�HO�$VLVWHQWH��+DJDQ�FOLFN�VREUH� OD�9LVWD�HQ�%ODQFR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

/D�YHQWDQD�SDUD�DJUHJDU�ODV�WDEODV��VH�XWLOL]D�SDUD�DxDGLU�WDEODV�TXH�VH�YDQ�D�RFXSDU�HQ�OD� LQVWUXFFLyQ� 6(/(&7� ± 64/�� HQ� HVWH� FDVR� HVWDUtDPRV� VHOHFFLRQDQGR� OD� SDUWH� GHO�7DEODV� HQ� OD� EDVH� GH� GDWRV�� 6HOHFFLRQHPRV� $XWKRUV \� OXHJR� $JUHJDU�� /D� WDEOD� VH�DJUHJDUi��OXHJR�OH�GDPRV�&HUUDU�
6HOHFFLRQDU�OD%DVH�GH�'DWRV

6HOHFFLRQDU�OD�7DEOD�D�XWLOL]DU
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9HQWDQD�GH�FUHDFLyQ�GH�OD�YLVWD�

&DPSRV ��$TXt�VH�VHOHFFLRQDQ�ORV�FDPSRV�GH�OD�YLVWD��6(/(&7�FDPSRV�
&RPELQDFLyQ ��5HODFLRQHV�HQWUH�WDEODV
)LOWUR ��&RQGLFLyQ�GH�ILOWUDGR��:+(5(�FRQGLFLyQ�
2UGHQDU�SRU ��FDPSRV�GH�RUGHQDPLHQWR��25'(5�%<�
$JUXSDU�SRU��FDPSRV�GH�$JUXSDPLHQWR��*5283�%<�

$JUHJDU�7DEOD
(OLPLQDU�7DEOD

$JUHJDU�5HODFLyQ

0D[LPL]DU�9LVWD

9HU�,QVWUXFFLRQHV�64/



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(MHUFLFLR�6LPSOH�
&UHDU�XQD�YLVWD�GRQGH�DSDUH]FDQ��ORV�VLJ��&DPSRV�'H�OD�7DEOD�$XWKRUV��WRGRV�ORV�FDPSRV�'H�OD�7DEOD�%RRNV��WRGRV�ORV�FDPSRV�

/D�7DEOD�LQWHUPHGLD�GH�UHODFLyQ�VHUi�OD�7DEOD�%RRNDXWK�
3DUD� YHU� HO� UHVXOWDGR� GH� OD� 9LVWD�� KD\� TXH� KDFHU� FOLFN� HQ� HO� ERWyQ� (MHFXWDU� TXH� VH�HQFXHQWUD�VREUH�OD�EDUUD�GH�KHUUDPLHQWDV�(VWiQGDU
%RWyQ�(MHFXWDU
8QD� YH]��KDFLHQGR�FOLFN� VREUH�HVWH�ERWyQ�� VH�GHEH�DSDUHFHU� OD� YHQWDQD�GH�([DPLQDU�SDUD�HVD�9LVWD��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&RPDQGRV�GH�9LVXDO�)R[3UR
/R� VLJ�� &RPDQGRV� VH� SXHGHQ� XWLOL]DU� HQ� 9HQWDQD� GH� &RPDQGRV� R� GHQWUR� GH� XQ�SURJUDPD��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD

&RPDQGRV�
x 3DUD�&DPELDU�GH�GLUHFWRULR�GH�7UDEDMR

6(7�'()$8/7�72�587$�'(�',5(&725,2
(MHPSOR�6(7�'()$8/7�72�&�?6,67(0$6?&$-$

x /LPSLDU�OD�3DQWDOOD�3ULQFLSDO�GH�9LVXDO�)R[3UR
&/($5

x 0RVWUDU�ORV�DUFKLYRV�GHO�GLUHFWRULR
',5
(MHPSORV�',5�',5��7;7',5�&�?6,67(0$6?&(175$/

x 3DUD�DSDJDU�OD�³3ODWLFD´�FRQ�9LVXDO�)R[3UR
6(7�7$/.�2))

(VWR�VH�KDFH�SRUTXH�DO�ERUUDU��FUHDU�tQGLFHV��HWF��(Q�OD�SDQWDOOD�GH�9LVXDO�)R[3UR�VH�YD�PRVWUDGR�ORV�UHVXOWDGRV��HV�SRU�HVR�TXH�HQ�XQ�SURJUDPD�VH�GHEH�GH�LQFOXLU�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
x 3DUD�FDPELDU�HO�)RUPDWR�GH�OD�)HFKD

6(7�'$7(�72 IRUPDWR
(MHPSORV�6(7�'$7(�72�'0<6(7�'$7(�72�0'<6(7�'$7(�72�%5,7,6+

x 3DUD�VDOLU�GH�9LVXDO�)R[3UR
48,7

x 3DUD�FDQFHODU�OD�HMHFXFLyQ�GH�XQ�3URJUDPD
&$1&(/

x 3DUD�$EULU�XQD�%DVH�GH�'DWRV
23(1�'$7$%$6(�1RPEUH�GH OD�%DVH�GH�'DWRV
(MHPSOR�23(1�'$7$%$6(�120,1$

x 3DUD�&HUUDU�XQD�%DVH�GH�'DWRV
&/26(�'$7$%$6(6

x 3DUD�$EULU�XQD�7DEOD
86( 1RPEUH�GH�OD�7DEOD
(MHPSOR�86( FOLHQWHV

86( FOLHQWHV�25'(5�7$*�QRPEUH�VHOHFFLRQDQGR�HO�tQGLFH�DO�DEULU�OD�WDEOD�SDUD�QR�XVDU VHW�RUGHU�
x 3DUD�&HUUDU�XQD�7DEOD

86(
x 3DUD�&HUUDU�WRGDV�ODV�7DEODV

&/26(�7$%/(6



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
x $JUHJDU�XQ�UHJLVWUR�HQ�%ODQFR

$33(1'�%/$1.
x (OLPLQDU�5HJLVWURV

'(/(7(
(MHPSORV�'(/(7( �%RUUDU�HO�DFWXDO�'(/(7(�$// �%RUUDU�WRGRV�'(/(7(�)25�GHSWR� �³����´ �%RUUDU�VROR�ORV�GH�HVH�GHSWR��'(/(7(�1(;7�� �%RUUDU�ORV�VLJ����GHVSXpV�GHO�DFWXDO�

x 5HFXSHUDU�5HJLVWURV�PDUFDGRV�FRPR�%RUUDGRV
5(&$//
(MHPSOR�5(&$// �5HFREUDU�HO�DFWXDO�5(&$//�$// �5HFREUDU�WRGRV�ORV�PDUFDGRV�5(&$//�)25�GHSWR� �³�����´ �5HFREUDU�ORV�GH�HVH�GHSWR��5(&$//�1(;7�� �5HFREUDU�ORV�VLJ����GHVSXpV�GHO�DFWXDO�

x (OLPLQDU�ORV�UHJLVWURV�%RUUDGRV�FRPR�0DUFDGRV
3$&.

x (OLPLQDU�WRGRV�ORV�UHJLVWURV�GHILQLWLYDPHQWH��\D�QR�VH�SXHGHQ�UHFREUDU�
=$3

x 3DUD�LU�DO�3ULPHU�UHJLVWUR�GH�OD�7DEOD
*2�723

x 3DUD�LU�DO�8OWLPR�UHJLVWUR�GH�OD�7DEOD
*2�%27720

x 3DUD�LU�D�XQ�5HJLVWUR�HVSHFLILFR
*2�QXPHUR�GH�UHJLVWUR
(MHPSOR�*2���
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x 3DUD�EULQFDU�GH�UHJLVWUR

6.,3
(MHPSOR�6.,3�� �%ULQFDU���UHJLVWUR�KDFLD�GHODQWH�6.,3�±� �%ULQFDU���UHJLVWUR�KDFLD�DWUiV�

x 3DUD�DEULU�XQD�R�9DULDV�7DEODV��$UHDV�GH�7UDEDMR�
6(/(&7�$UHD�GH�7UDEDMR�QXPHUR�R�OHWUD�86(�7DEOD
(MHPSOR�6(/(&7�$86(�&OLHQWHV

6(/(&7�%86(�3URYHHGRUHV286(�&OLHQWHV���������LQ�$86(�3URYHHGRUHV�LQ�%
x 3DUD�&DPELDU�GH�$UHD�GH�7UDEDMR

6(/(&7 $UHD�GH�7UDEDMR
(MHPSOR�

6(/(&7�$ R� 6(/(&7�&OLHQWHV
x 3DUD�HVWDEOHFHU�HO�tQGLFH�GH�7UDEDMR

6(7�25'(5�72�1RPEUH�GHO�,QGLFH
(MHPSOR�6(7�25'(5�72�QRPEUH

3DUD�QR�XWLOL]DU�QLQJ~Q�tQGLFH�GH�7UDEDMR
6(7�25'(5�72
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x 3DUD�HVWDEOHFHU�)LOWURV�GH�&RQGLFLyQ

6(7�),/7(5�72 &RQGLFLyQ�GHO�)LOWUR
(MHPSORV�6(7�),/7(5�72�VXHOGR�!�����6(7�),/7(5�72�VXHOGR�! �������DQG��VXHOGR�� �����6(7�),/7(5�72�VXHOGR� �������RU��VXHOGR� �����6(7�),/7(5�72�GHSWR���!�³����´��DQG���VXHOGR� �������RU��VXHOGR� ������3ULPHUR�VH�HYDO~DQ�ODV�TXH�HVWiQ�HQ�SDUpQWHVLV�\�GHVSXpV�ODV�TXH�HVWiQ�IXHUD

x 3DUD�EXVFDU�LQIRUPDFLyQ�VLQ�tQGLFH�DFWLYR
/2&$7( )25�FRQGLFLyQ�GH�E~VTXHGD
(MHPSOR�/2&$7(�)25�QXPHURBHPSOHDGR� �³�����´

x 3DUD�EXVFDU�LQIRUPDFLyQ�FRQ�XQ�tQGLFH�DFWLYR
6((. LQIRUPDFLyQ�D�EXVFDU��YDULDEOH��QXPHUR�R�FDGHQD�GH�WH[WR�
(MHPSORV�6((.�³�����´6((. QXPBHPSOHDGR6((.�����

3DUD�HVWR�KD�GH�KDEHU�XQ�tQGLFH�DFWLYR�FRQ�6(7�25'(5�72�R�KDEHU�DELHUWR�OD�WDEOD�FRQ�OD�RSFLyQ�25'(5�7$*�QRPEUH�GHO�tQGLFH�
x ([DPLQDU�OD�LQIRUPDFLyQ

%52:6(
(MHPSORV�86(�HPSOHDGR%52:6(2%52:6(�),(/'6�FODYH��QRPEUH��VXHOGR������ �DTXt�VH�RPLWLy�HO�GHSWR�2%52:6(�)25�GHSWR� �³����´ �VROR�HVH�GHSWR�
$TXt�VH�SXHGHQ�XWLOL]DU�XQD�PH]FOD�GH�WRGDV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
x /LVWDU�UHJLVWURV�HQ�3DQWDOOD

/,67 >&DPSRV@��RSFLRQDO�
(MHPSORV�/,67 �/LVWD�WRGRV�ORV�FDPSRV�HQ�3DQWDOOD�/,67�FODYH��QRPEUH��VXHOGR �/LVWD�VROR�HVRV�&DPSRV�/,67�)25�GHSWR� �³����´ �/LVWD�VROR�ORV�GH�HVH�GHSWR�/,67�2)) �/LVWDU�VLQ�HO�QXPHUR�GH�UHJLVWUR�

$TXt� VH� SXHGHQ� XWLOL]DU� XQD PH]FOD� GH� WRGDV�� OD� ~QLFD� GHVYHQWDMD� HV� TXH� VL� VRQ�GHPDVLDGRV�UHJLVWURV��ORV�OLVWD�SHUR�QR�KDFH�SDXVD�SDUD�TXH�SXHGDV�OHHUORV��VL�QR�TXH�ORV�GHVSOLHJD�WRGRV��\�UHFRUUH�ORV�SULPHUR�UHJLVWURV�KDFLD�DUULED�\�\D�QR�VH�SXHGHQ�YHU�
x /LVWDU�UHJLVWURV�KDFLD�OD�LPSUHVRUD

,JXDO�TXH�OD�DQWHULRU�VROR�TXH�DO�ILQDO�GH�OD�LQVWUXFFLyQ�VH�OH�DJUHJD�72�35,17
(MHPSOR�/,67�2))�FODYH��QRPEUH��VXHOGR�72�35,17

x 'HVSOHJDU�UHJLVWURV�HQ�3DQWDOOD
3DUD�HVWR�VROR�VH�VXVWLWX\H�OD�LQVWUXFFLyQ�/,67 SRU�',63/$<

&RQ�HVWR� WLHQHV� OD� YHQWDMD�GH�TXH�FXDQGR�VH� OODPD� OD�SDQWDOOD�GH� UHJLVWURV�� HO�9LVXDO�)R[3UR�KDFH�XQD�3DXVD�SDUD�TXH�ORV�SXHGDV�OHHU�\�GHVSXpV�FRQWLQXDU�
x 0RGLILFDU�OD�(VWUXFWXUD�GH�XQD�7DEOD

02',�)<�6758&
x 'HVSOHJDU�HQ�3DQWDOOD�R�,PSUHVRUD�OD�(VWUXFWXUD�GH�XQD�7DEOD

',63/$<�6758&�2',63/$<�6758&�72�35,17



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
2SHUDGRUHV�$ULWPpWLFRV
� 6XPD
� 5HVWD
 0XOWLSOLFDFLyQ
� 'LYLVLyQ
2SHUDGRUHV�/yJLFRV
 ,JXDOGDG
!� 0D\RU�TXH
��� 0HQRU�TXH
! � 0D\RU�R�,JXDO�TXH
� � 0HQRU�R�LJXDO�TXH
��!� 'LIHUHQWH
�25�� &RQGLFLyQ�OyJLFD ³2´
�$1'��&RQGLFLyQ�OyJLFD�³<´
�127� &RQGLFLyQ�OyJLFD�GH�1HJDFLyQ



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&UHDU�5HSRUWHV
3DUD� FUHDU� XQ� UHSRUWH�� SULPHUR� GHEHV� LU� DO� $GPLQLVWUDGRU� GH� 3URJUDPDV�� GHVSXpV�VHOHFFLRQD� OD� SDJLQD�'RFXPHQWRV�� \� GHVSXpV� VHOHFFLRQDU� OD� RSFLyQ� ,QIRUPHV \� GDU�&OLFN�HQ�HO�ERWyQ�1XHYR��FRPR�VH�PXHVWUD�HQ�OD�6LJ��)LJXUD�

'HVSXpV�GH�KDEHU�GDGR�FOLFN�VREUH�HO�ERWyQ�1XHYR��QRV�GHEH�DSDUHFHU�OD�VLJ��3DQWDOOD��GRQGH� QRV� SUHJXQWD� TXH� VL� GHVHDPRV� XVDU� HO� $VLVWHQWH� R� XQ� 5HSRUWH� HQ� %ODQFR��(OHJLUHPRV� %ODQFR�� 3DUD� TXH� GHVSXpV QRV� DSDUH]FD� OD� 3DQWDOOD� GHO� 'LVHxDGRU� GH�,QIRUPHV��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

'RFXPHQWRV
,QIRUPHV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

/RV�LQIRUPHV�PXHVWUDQ�GDWRV�\�UHVXPHQ�GDWRV�HQ�XQ�IRUPXODULR�LPSUHVR�R�HQ�SDQWDOOD��/RV�GRV�FRPSRQHQWHV�SULQFLSDOHV�GH�ORV�LQIRUPHV�VRQ�ORV�GDWRV�\�HO�IRUPDWR��/D�IXHQWH�GH�GDWRV�GHO�LQIRUPH�SXHGH�VHU�XQD�WDEOD�GH�EDVH�GH�GDWR��XQD�FRQVXOWD�R�XQD�YLVWD�
(O�SULPHU�SDVR�SDUD�GLVHxDU�XQ�LQIRUPH�HV�GHWHUPLQDU�ORV�GDWRV�TXH�VH�YDQ�D�PRVWUDU��\�HO�VHJXQGR�SDVR�HV�GHWHUPLQDU�FXiO�YD�D�VHU�HO�PHMRU�IRUPDWR�SDUD�PRVWUDU�HVH�LQIRUPH��3XHGH�FUHDU�OLVWDGRV�TXH�VH�EDVHQ�HQ�XQD�~QLFD�WDEOD�R�HQ�LQIRUPHV�FRPSOHMRV�
(O�*HQHUDGRU�GH� ,QIRUPHV�HV�XQD�KHUUDPLHQWD� IOH[LEOH�\�GH� IiFLO�XVR�SDUD� OD�FUHDFLyQ��GLVHxR�\�PRGLILFDFLyQ�GH�LQIRUPHV�

(QWRUQR�GH�'DWRV

'HWDOOH��6H�HVSHFLILFDQ�ORV�FDPSRV�GH�OD�WDEOD

6XPDULR��$SDUHFH�HQ�OD�XOWLPD�
3LH�GH�3DJLQD

(QFDEH]DGR�GH�3DJLQD

7LWXOR��$SDUHFH�VROR�HQ�OD� +HUUDPLHQWDV�SDUD�,QIRUPHV
&RQWUROHV�GH�,QIRUPHV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DVRV�SDUD�&UHDFLyQ�GH�,QIRUPHV��
6HOHFFLyQ�GH�ORV�GDWRV(VWD�HV�OD�SDUWH�PiV�LPSRUWDQWH�GHO�LQIRUPH��OD�VHOHFFLyQ�GH�GDWRV��KD\�TXH�VDEHU�TXp�HV� OR�TXH�TXLHUH�HO�XVXDULR�R�TXH�HO�XVXDULR�PXHVWUH�HO�GLVHxR�GHO� LQIRUPH�TXH�GHVHD��SDUD�FRPHQ]DU�D�WUDEDMDU�
/RV� GDWRV� SXHGHQ� VHU� VLPSOHV� �XWLOL]DQGR�XQD VROD� WDEOD��� FRPR� OLVWDGRV�GH� UHJLRQHV��OLVWDGR�GH�GHSDUWDPHQWRV��HQWUH�RWURV��R�SXHGHQ�VHU�DOJR�PiV�FRPSOHMRV��XWLOL]DQGR�PDV�GH�XQD�WDEOD��(MHPSOR�5HSRUWHV�DJUXSDGRV��UHSRUWHV�FRQVROLGDGRV��HWF�
(MHPSOR�
� /LVWDGRV �(M��/LVWDGRV�GH�7RSLFV�
���������������������������������������������LG 'HVFULSFLyQ����������������������������������������������� 1HJRFLRV�� &LHQFLD�� )LFFLyQ���������������������������������������������
3DVRV�SDUD�FUHDU�HO�(QWRUQR�GH�'DWRV�
6HOHFFLRQDU� HO� ERWyQ� (QWRUQR� GH� 'DWRV� GH� OD� EDUUD� GH� KHUUDPLHQWDV� 'LVHxDGRU� GH�,QIRUPHV�� R� KDFHU� FOLFN� FRQ� HO� ERWyQ� GHUHFKR� GHO� PRXVH� VREUH� FXDOTXLHU� iUHD� GHO�GLVHxDGRU� GH� UHSRUWHV� \� VHOHFFLRQDU� OD� RSFLyQ� (QWRUQR� GH� 'DWRV�� DO� KDFHU� HVWR�DSDUHFHUi� OD� YHQWDQD� GH� (QWRUQR� GH� 'DWRV�� GRQGH� GHEHUi� KDFHU� FOLFN� FRQ� HO� ERWyQ�GHUHFKR� VREUH� OD� YHQWDQD� GHO� (QWRUQR� GH� 'DWRV� \� VHOHFFLRQDU� OD� RSFLyQ� DJUHJDU�� HV�HQWRQFHV�FXDQGR�DSDUHFHUi� OD�YHQWDQD�GRQGH�VHOHFFLRQDUHPRV� OD�V�� WDEOD�V��D�XWLOL]DU�HQ�HO�UHSRUWH��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

%DVH�GH�'DWRV�D�XWLOL]DU
7DEODV�R�9LVWDV�D�XWLOL]DU



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

8QD YH]� HVFRJLHQGR� OD�V�� 7DEOD�V�� \� KDELHQGR� KHFKR� FOLFN� HQ� HO� ERWyQ� DJUHJDU� SDUD�FDGD� XQD� GH� ODV� WDEODV� TXH� YDPRV� D� XVDU�� HQ� HO� (QWRUQR� GH� 'DWRV� DSDUHFHUi� OD�V��7DEOD�V��TXH�VH�HVFRJLHURQ��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

3DUD�HVWDEOHFHUOH�XQ�RUGHQ��tQGLFH��D�OD�7DEOD�VHOHFFLRQDGD��GHEHV�KDFHU�FOLFN�FRQ�HQ�HO�ERWyQ�3URSLHGDGHV�GH�OD�EDUUD�GH�KHUUDPLHQWDV�'LVHxDGRU�GH�,QIRUPHV R�FRQ�HO�ERWyQ�GHUHFKR�GHO�PRXVH�VREUH� OD�7DEOD�TXH�GHVHDV� \�VHOHFFLRQDU� OD�RSFLyQ�3URSLHGDGHV��XQD�YH]� KDFLHQGR�HVWR�DSDUHFHUi� OD YHQWDQD�GH�3URSLHGDGHV�GH�HVD�7DEOD��FRPR�VH�PXHVWUD�HQ�OD�6LJ��)LJXUD�

���6HOHFFLRQDU�2UGHU

���6HOHFFLRQDU�,QGLFH



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
%DUUD�GH�&RQWUROHV�GH�,QIRUPHV
6HOHFFLRQDU�2EMHWR6HOHFFLRQDU�XQ�REMHWR�GHQWUR�GHO�UHSRUWH�SDUD�PRYHUOR�R�PRGLILFDU�RWURV�GDWRV
+HUUDPLHQWD�SDUD�7H[WR6HOHFFLRQDU�XQ�REMHWR�FRORFDGR�GHQWUR�GHO�5HSRUWH
+HUUDPLHQWD�&DPSR$JUHJDU�R�PRGLILFDU�FDPSRV�GH�XQD�WDEOD�D�XQ�UHSRUWH�
+HUUDPLHQWD�SDUD�/LQHDV'LEXMDU�OLQHDV��+RUL]RQWDOHV�R�9HUWLFDOHV�GHQWUR�GHO�UHSRUWH�
+HUUDPLHQWD�SDUD�FXDGURV'LEXMDU�UHFWiQJXORV�GHQWUR�GHO�UHSRUWH�
+HUUDPLHQWD�SDUD�&tUFXORV�R�(OLSVHV'LEXMDU�&tUFXORV�R�(OLSVHV�GHQWUR�GHO�UHSRUWH�
+HUUDPLHQWD�SDUD�EORTXHDU�ORV�REMHWRV3DUD� SHUPLWLU� R� QR� SHUPLWLU� TXH� VH� PRGLILTXH�� OD� SRVLFLyQ� GH� ORV� REMHWRV� FRQWHQLGRV�GHQWUR�GHO�UHSRUWH�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&RPR�XVDU�ORV�&RQWUROHV�GH�,QIRUPHV
7H[WR ��6HOHFFLRQDU�OD�KHUUDPLHQWD�7H[WR�GH�OD�%DUUD�GH�KHUUDPLHQWDV��\�GHVSXpV�KDFHU�FOLFN� HQ� HO� OXJDU� \� VHFFLyQ� GHO� UHSRUWH� TXH� VH� GHVHD�� \� HVFULELU� HO� WH[WR��� FRPR� VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

6L� GHVHDV�GDU� IRUPDWR�D�HVWH� WH[WR�� HV�GHFLU��SRQHUOR�HQ�QHJULWDV� SRU�HMHPSOR��GHEHV�VHOHFFLRQDU�HO�PHQ~�)RUPDWR��!�)XHQWH�
3DUD�HGLWDU�HO�XQ�7H[WR�GHQWUR�GH�XQ�UHSRUWH�GHEHV�VHOHFFLRQDU�OD�KHUUDPLHQWD�7H[WR�\�KDFHU�FOLFN�HQ�HO�WH[WR�D�PRGLILFDU�
$JUHJDU� &DPSR� �� 6HOHFFLRQDU� OD� KHUUDPLHQWD�&DPSR GH� OD� EDUUD� GH� KHUUDPLHQWDV� \�GHVSXpV�KDFHU�FOLFN�HQ�HO�OXJDU�GRQGH�GHVHDV�TXH�DSDUH]FD�HVH�FDPSR��XQD�YH]�GDQGR�FOLFN� HQ�HO� OXJDU�GHVHDGR��DSDUHFHUi� OD� VLJ��3DQWDOOD�GRQGH�HOHJLUHPRV�HO� FDPSR�TXH�GHVHDPRV�GH�OD�7DEOD��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

+HUUDPLHQWD�7H[WR

(VFULELU�HO�7H[WR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

6L�GHVHDV�SRU�HMHPSOR��SRQHU�HQ�QHJULWDV�XQ�FDPSR�YH�DO�PHQ~�)RUPDWR��!�)XHQWH�3DUD�PRGLILFDU�XQ�FDPSR��EDVWD�FRQ�KDFHU�GREOH�FOLFN�VREUH�HO�FDPSR�\�DSDUHFHUi� OD�YHQWDQD�DQWHULRUPHQWH�PRVWUDGD�
$JUHJDU�&DPSR���*HQHUDGRU�GH�([SUHVLRQHV����&XDQGR�OD�QHFHVLGDG�HV�PRVWUDU�SRU�HMHPSOR�GRV�FDPSRV� MXQWRV��R�pO�FDOFXOR�HQWUH�GRV�FDPSRV�QXPpULFRV��VH�GHEH�KDFHU�FOLFN�VREUH�HO�ERWyQ�TXH�VH�HQFXHQWUD�D�XQ�ODGR�GHO�FXDGUR�GH�WH[WR�([SUHVLyQ FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

8QD� YH]�� KDELHQGR� KHFKR� FOLFN� VREUH� HVWH� ERWyQ�� GHEHUi� DSDUHFHU� OD� YHQWDQD� GHO�*HQHUDGRU�GH�([SUHVLRQHV��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

&DPSR�D�PRVWUDU
)RUPDWR�GH�6DOLGD

%RWyQ��*HQHUDGRU�GH�([SUHVLRQHV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

$JUHJDU� &DPSR� &DOFXODGR �� &XDQGR� WLHQHV� OD� QHFHVLGDG� GH� PRVWUDU�� SRU� HMHPSOR��WRWDOHV�DO�ILQDO�GHO�UHSRUWH��3DUD�DJUHJDU�XQ�FDPSR�FDOFXODGR��GHEHV�DJUHJDU�XQ�FDPSR�QXHYR��R�VHOHFFLRQDU�HO�FDPSR�TXH�TXLHUHV�TXH�VHD�FDOFXODGR�\�DSDUHFHUi�OD�YHQWDQD�GH�([SUHVLRQHV�GH�,QIRUPHV��GRQGH�VH�SRQtD�HO�QRPEUH�GHO�FDPSR�\�HO�IRUPDWR��DOOt�HQ�HVD� YHQWDQD� KD\� XQ� ERWyQ� TXH� GLFH� &iOFXORV�� DO� KDFHU� FOLFN� HQ� HVH� ERWyQ�� WH� GHEHDSDUHFHU�OD�YHQWDQD�&DOFXODU�&DPSR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

([SUHVLyQ�D�,PSULPLU
)XQFLRQHV�TXH�SXHGHV�XWLOL]DU

9DULDEOHV�GHO�6LVWHPD
&DPSRV�GH�OD�7DEOD

&XDQGR�HPSLH]D�D�FDOFXODU�GH�QXHYR
)XQFLyQ�D�5HDOL]DU



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
%DQGD�GH�5HVXPHQ� ��/D�EDQGD�GH�UHVXPHQ�HV� OD�TXH�VH�XVD�SDUD�PRVWUDU�WRWDOHV�DO�ILQDO�GHO�UHSRUWH��\�SRU�OR�WDQWR�VROR�VH�LPSULPH�HQ�OD�XOWLPD�KRMD��3RU�GHIDXOW�FXDQGR�VH�GLVHxD�XQ�UHSRUWH�HQ�9LVXDO�)R[3UR�QR�DSDUHFH� OD�EDQGD�GH�UHVXPHQ��HVWD�VH�DJUHJD�HQ�HO�PHQ~�,QIRUPH��!�7LWXOR�5HVXPHQ��HQWRQFHV�DSDUHFH�OD�YHQWDQD�7LWXOR�5HVXPHQ��GRQGH�GHEHV�PDUFDU�OD�EDQGD�TXH�GHVHDV�TXH�VH�DJUHJXH�DO�UHSRUWH��XQD�YH]�KDELHQGR�HOHJLGR� OD� EDQGD� GH� UHVXPHQ� VH� GHEH� DJUHJDU� D� WX� GLVHxDGRU� GH� UHSRUWHV�� FRPR� VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

*XDUGDU�XQ�5HSRUWH
3DUD� JXDUGDU� XQ� UHSRUWH� KD\� TXH� KDFHU� FOLFN� VREUH� HO� ERWyQ� GH� *XDUGDU� TXH� VH�HQFXHQWUD�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�(VWiQGDU��R�LU�DO�PHQ~�$UFKLYR��!�*XDUGDU��8QD�YH]�KHFKR�HVWR�DSDUHFHUi�OD�SDQWDOOD�GH�JXDUGDU�DUFKLYR�
/RV�5HSRUWHV�VH�JXDUGDQ�FRQ�OD�H[WHQVLyQ�)5;��8QD�YH]�JXDUGDGR�HO�UHSRUWH��HVWH�VH�DJUHJDUD�DO�$GPLQLVWUDGRU�GH�SUR\HFWRV�HQ�OD�3DJLQD�'RFXPHQWRV��VHFFLyQ�,QIRUPHV��3DUD�YHU�XQD�YLVWD�3UHOLPLQDU�GHO�UHSRUWH��KD\�TXH�KDFHU�FOLFN�VREUH�HO�ERWyQ�

$TXt�YDQ�FDPSRV�FDOFXODGRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
9LVWD�3UHOLPLQDU GH� OD�EDUUD�GH�KHUUDPLHQWDV�(VWiQGDU�R�ELHQ�� LU�DO�PHQ~�$UFKLYR��!�9LVWD�3UHYLD��R�HQ�RWUR�FDVR� LU�DO�$GPLQLVWUDGRU�GH�3UR\HFWRV��VHOHFFLRQDU�HO� UHSRUWH�\�KDFHU� FOLFN� HQ� HO� ERWyQ� 9LVWD� 3UHYLD�� (Q� FXDOTXLHUD� GH� ORV� FDVRV� GHEH� DSDUHFHU� OD�9HQWDQD�GH�9LVWD�3UHOLPLQDU�SDUD�HO� UHSRUWH�VHOHFFLRQDGR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�
%RWRQ�3UHOLPLQDU

(MHUFLFLR�
x &UHDU� XQ� UHSRUWH� VHQFLOOR� GH� FDGD� XQD� GH� ODV� WDEODV� GHO� SUR\HFWR� XWLOL]DQGR� ODV�KHUUDPLHQWDV�H[SOLFDGDV�HQ�HVWH�FDSLWXOR�

1DYHJDFLyQ�GH�3DJLQDV
$FHUFDPLHQWR�]RRP�

,PSULPLU
6DOLU



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
$VLVWHQWH�SDUD�5HSRUWHV
(O�DVLVWHQWH�SDUD�UHSRUWHV�HV�XQD�RSFLyQ�OD�FXDO�QRV�SHUPLWH�FUHDU�XQ�UHSRUWH�SRU�PHGLR�GHO�DVLVWHQWH��HO�FXDO�QRV�JXtD�D�WUDYpV�GH�XQD�VHULH�GH�SDVRV��3DUD�FUHDU�XQ�UHSRUWH�D�WUDYpV�GHO�DVLVWHQWH��OR�SXHGHV�KDFHU�KDFLHQGR�FOLFN�VREUH�HO�ERWyQ�,QIRUPHV�HQ�OD�EDUUD�GH� KHUUDPLHQWDV� (VWiQGDU�� R� VHOHFFLRQDQGR� OD� SDJLQD� 'DWRV� GHO� $GPLQLVWUDGRU� GH�3UR\HFWRV��VHOHFFLRQDQGR�OD�RSFLyQ�LQIRUPHV�\�GHVSXpV�GDQGR�FOLFN�HQ�HO��ERWyQ�1XHYR��\� 9LVXDO� )R[3UR� WH� SUHJXQWDUD� VL� GHVHDV� XQ� UHSRUWH� HQ� EODQFR� R� TXLHUHV� XWLOL]DU� HO�DVLVWHQWH�
(Q�FXDO�TXLHUD�GH�ORV�GRV�FDVRV�DSDUHFHUi�OD�YHQWDQD�GRQGH�VHOHFFLRQDUDQ�HO�$VLVWHQWH�SDUD�HO�7LSR�GH�5HSRUWH�TXH�GHVHDQ�XWLOL]DU��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

$VLVWHQWH�SDUD�,QIRUPHV��&RQ�HVWH�DVLVWHQWH�VH�SXHGH�JHQHUDU�XQ�UHSRUWH�VHQFLOOR�GH�XQD�VROD�WDEOD��SRU�HMHPSOR�GH�OD�WDEOD�GH�7HPDV��7RSLFV��
$VLVWHQWH�SDUD�LQIRUPHV�GH�JUXSRV�WRWDOHV��&RQ�HVWH�DVLVWHQWH�SXHGHV�FUHDU�UHSRUWHV�DJUXSDGRV�FRQ�VXEWRWDOHV�SRU�JUXSR��SRU�HMHPSOR�FXDQWRV�OLEURV�KD\�GH�FDGD�&DWHJRUtD��FRQ�WRWDOHV�SRU�FDWHJRUtD�
$VLVWHQWH�SDUD� LQIRUPHV�GH�XQR�D�YDULRV��&RQ�HVWH�DVLVWHQWH�SXHGHV�FUHDU� UHSRUWHV�SRU�HMHPSOR�GH�XQ�$XWRU�FRQ�VXV�OLEURV��HV�FRPR�HQ�ODV�UHODFLRQHV�����D PXFKRV��

7LSR�GH�$VLVWHQWH



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DVRV�SDUD�8WLOL]DU�HO�$VLVWHQWH�SDUD�,QIRUPHV
<D�XQD�YH]�DFWLYDGR�HO�$VLVWHQWH�\�KDELHQGR�VHOHFFLRQDGR�SRU�HMHPSOR�OD�SULPHUD�RSFLyQ�TXH� HV� $VLVWHQWH� SDUD� ,QIRUPHV�� \� GDQGR� DFHSWDU�� QRV� GHEH� DSDUHFHUi� XQD� YHQWDQD�GRQGH�VHOHFFLRQDUHPRV�OD %DVH�GH�'DWRV�� OD�7DEOD�\� ORV�FDPSRV�TXH�TXHUHPRV�HQ�HO�UHSRUWH��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

8QD�YH]�KDELHQGR�VHOHFFLRQDGR�OD�%DVH�GH�'DWRV��OD�7DEOD�\�ORV�&DPSRV�TXH�GHVHDV�TXH�DSDUH]FDQ�HQ�HO�UHSRUWH��GHEHUiV�KDFHU�FOLF�HQ�HO�ERWyQ�6LJXLHQWH��\�DSDUHFHUi�XQD�YHQWDQD�GRQGH�HOHJLUHPRV�HO�HVWLOR�GHO�UHSRUWH��GRQGH�WHQHPRV���RSFLRQHV�GLVSRQLEOHV��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

6HOHFFLRQDU�%DVH�GH�'DWRV

6HOHFFLRQDU�7DEOD
&DPSRV�GH�OD�7DEOD 6HOHFFLRQDU�&DPSRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

8QD�YH]�KDELHQGR�VHOHFFLRQDGR�HO�(VWLOR�GH�SUHVHQWDFLyQ�SDUD�HO�5HSRUWH��GHEHV�KDFHU�FOLFN�HQ�HO�ERWyQ�6LJXLHQWH��HQWRQFHV�QRV�DSDUHFHUi�XQD�YHQWDQD�GRQGH�HOHJLUHPRV�HO�'LVHxR�SDUD�HO�5HSRUWH�FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

8QD�YH]�KDELHQGR�VHOHFFLRQDGR�HO�'LVHxR�SDUD�HO�UHSRUWH��GHEHV�KDFHU�FOLFN�HQ�HO�ERWyQ�6LJXLHQWH�� HQWRQFHV� QRV� DSDUHFHUi� XQD� YHQWDQD� GRQGH� VH QRV� SUHJXQWDUD� SRUTXH�FDPSR�VH�TXLHUH�RUGHQDU�HO�UHSRUWH��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
8QD�YH]�KDELHQGR�VHOHFFLRQDGR�HO�R�ORV�FDPSRV�SRU�ORV�FXDOHV�VH�RUGHQDUD�HO�UHSRUWH��GHEHV�KDFHU�FOLFN�VREUH�HO�ERWyQ�6LJXLHQWH��\�DSDUHFHUi�OD�YHQWDQD�ILQDO�GHO�DVLVWHQWH�GRQGH� QRV� GD� YDULDV� RSFLRQHV� SDUD� JXDUGDU� HO� UHSRUWH�� FRPR� VH� PXHVWUD� HQ� OD� VLJ��ILJXUD�

8QD�YH]�VHOHFFLRQDGD�OD�RSFLyQ�GHVHDGD�SDUD�JXDUGDU�HO�UHSRUWH��KD\�TXH�KDFHU�FOLFN�HQ�HO�ERWyQ�)LQDOL]DU SDUD�TXH�JXDUGH�HO�UHSRUWH�FRQ�HO�QRPEUH TXH�VH�OH�GLR�\�OR�DJUHJXp�D�OD�SDJLQD�'RFXPHQWRV��VHFFLyQ�LQIRUPHV�
(MHUFLFLR�
x &UHDU�UHSRUWHV�GH�FDGD�XQD�GH�ODV�WDEODV�GHO�SUR\HFWR�XWLOL]DQGR�HO�$VLVWHQWH�SDUD�,QIRUPHV��VLJXLHQGR�ORV�SDVRV�H[SOLFDGRV�HQ�HVWH�&DSLWXOR�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&RPDQGRV�SDUD�PDQLSXODU�ORV�5HSRUWHV
x 0RGLILFDU�XQ�UHSRUWH

0RGLI\�5HSRUW�QRPEUH�GHO�UHSRUWH
(MHPSOR�0RGLI\�5HSRUW�DXWKRUV

x ,PSULPLU�XQ�5HSRUWH
5HSRUW�)RUP�QRPEUH�GHO�UHSRUWH�WR�3ULQW
(MHPSOR�5HSRUW�)RUP DXWKRUV WR�SULQW

x 9HU�UHSRUWH�HQ�9LVWD�3UHOLPLQDU
5HSRUW�)RUP�DXWKRUV�SUHYLHZ
(MHPSOR�5HSRUW�)RUP�DXWKRUV�SUHYLHZ

x ,PSULPLU�5HSRUWH�± TXH�SUHJXQWH�ODV�RSFLRQHV�GH�LPSUHVLyQ
5HSRUW�)RUP�QRPEUH�GHO�UHSRUWH�SURPSW
(MHPSOR�5HSRUW�)RUP�DXWKRUV�SURPSW

x 5HSRUWH�FRQ�FRQGLFLyQ
5HSRUW�)RUP�QRPEUH�GHO�UHSRUWH�IRU�FRQGLFLyQ
(MHPSOR�5HSRUW�)RUP�HPSOHDGR�IRU�GHSWR� �³����´



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&UHDU�9HQWDQDV
3DUD� FUHDU� XQD� YHQWDQD�� SULPHUR� GHEHV� LU� DO� $GPLQLVWUDGRU� GH� 3URJUDPDV�� GHVSXpV�VHOHFFLRQD�OD�SDJLQD�'RFXPHQWRV��\�GHVSXpV�VHOHFFLRQDU�OD�RSFLyQ�)RUPXODULRV \�GDU�&OLFN�HQ�HO�ERWyQ�1XHYR��FRPR�VH�PXHVWUD�HQ�OD�6LJ��)LJXUD�

)RUPXODULRV�6HQFLOORV
8Q�)RUPXODULR�6HQFLOOR��HV�HO�TXH�HV�UHDOL]DGR�JHQHUDOPHQWH�XWLOL]DQGR�XQD�VROD�WDEOD�
8Q� HMHPSOR� WtSLFR� GH� IRUPXODULRV� VHQFLOORV� VRQ� ODV� SDQWDOODV� GH� ORV� FDWiORJRV� GH� XQ6LVWHPD�� TXH� VRODPHQWH� WLHQHQ OD� IXQFLyQ� GH� UHJLVWUDU��PRGLILFDU�� HOLPLQDU� \� FRQVXOWDU�GDWRV�GH�XQD�WDEOD�
3RU�HMHPSOR�YDPRV�D�FRQVWUXLU�XQD�IRUPD�VHQFLOOD�XWLOL]DQGR�HO�:L]DUG�GH�9LVXDO�)R[SUR�

)RUPXODULRV
'RFXPHQWRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
$VLVWHQWH�SDUD�)RUPXODULRV
3DUD�FUHDU�XQ�IRUPXODULR�FRQ�HO�$VLVWHQWH�SDUD�)RUPXODULRV��SULPHUR�VH�GHEH�KDFHU�FOLFN�VREUH�HO�ERWyQ�)RUPXODULRV TXH�VH�HQFXHQWUD�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�(VWiQGDU��R�VHOHFFLRQDU� HQ� HO� $GPLQLVWUDGRU� GH� 3UR\HFWRV� OD� SDJLQD� 'DWRV� \� GHVSXpV� OD� RSFLyQ�)RUPXODULRV�\�SRVWHULRUPHQWH�KDFHU�FOLFN�HQ�HO�ERWyQ�1XHYR� 8QD�YH]�KHFKR�HVWR��QRV�GHEH�DSDUHFHU�OD�VLJ��3DQWDOOD��GRQGH�QRV�SUHJXQWD�TXH�VL�GHVHDPRV�XVDU�HO�$VLVWHQWH��GH�)RUPXODULRV�R�XQ�)RUPXODULR�HQ�%ODQFR�
8QD�YH]�HOLJLGR�TXH�VH�XWLOL]DUD�HO�$VLVWHQWH��DSDUHFHUD�XQD�YHQWDQD�HQ�OD�FXDO�GHEHPRV�HVFRJHU�XQR�WLSR GH�DVLVWHQWH��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

$VLVWHQWH� SDUD� )RUPXODULRV�� &RQ� HVWH� DVLVWHQWH� VH� SXHGH� JHQHUDU� XQ� IRUPXODULR�VHQFLOOR�GH�XQD�VROD�WDEOD��SRU�HMHPSOR�GH�OD�WDEOD�GH�7HPDV��7RSLFV��
$VLVWHQWH� SDUD� )RUPXODULRV� XQR� D� YDULRV�� &RQ� HVWH� DVLVWHQWH� SXHGHV� FUHDU�IRUPXODULRV�GH�XQR�D�YDULRV�HV�GHFLU�XQD�UHODFLRQ��SRU�HMHPSOR�ORV�OLEURV�GH�XQ�DXWRU�

7LSR�GH�$VLVWHQWH



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DVRV�SDUD�8WLOL]DU�HO�$VLVWHQWH�SDUD�)RUPXODULRV
<D�XQD�YH]�DFWLYDGR�HO�$VLVWHQWH�\�KDELHQGR�VHOHFFLRQDGR�SRU�HMHPSOR�OD�SULPHUD�RSFLyQ�TXH�HV�$VLVWHQWH�SDUD�IRUPXODULRV��\�GDQGR�DFHSWDU��GHEH�DSDUHFHU�XQD�YHQWDQD�GRQGH�VH�VHOHFFLRQD�OD�%DVH�GH�'DWRV��OD�7DEOD�\�ORV�FDPSRV�TXH�VH�GHVHDQ�HQ�HO�IRUPXODULR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

8QD�YH]�KDELHQGR�VHOHFFLRQDGR�OD�%DVH�GH�'DWRV��OD�7DEOD�\�ORV�&DPSRV�TXH�GHVHDV�TXH�DSDUH]FDQ�HQ�HO�UHSRUWH��GHEHUiV�KDFHU�FOLF�HQ�HO�ERWyQ�6LJXLHQWH��\�DSDUHFHUi�XQD�YHQWDQD�GRQGH�VH�HOLJH�HO�HVWLOR�GHO�IRUPXODULR�\�ORV�WLSRV�GH�ERWRQHV��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

6HOHFFLRQDU�%DVH�GH�'DWRV

6HOHFFLRQDU�7DEOD
&DPSRV�GH�OD�7DEOD 6HOHFFLRQDU�&DPSRV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
8QD�YH]�KDELHQGR�VHOHFFLRQDGR�HO�(VWLOR�GH�SUHVHQWDFLyQ�SDUD�HO�)RUPXODULR��VH�GHEH�KDFHU�FOLFN�HQ�HO�ERWyQ�6LJXLHQWH��HQWRQFHV�DSDUHFHUi�XQD�YHQWDQD�GRQGH�VH�HOLJH�HO�FDPSR�SRU�HO�FXDO�VH�TXLHUH�RUGHQDU�OD�LQIRUPDFLyQ��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

8QD� YH]� KDELHQGR� VHOHFFLRQDGR� HO� R� ORV� FDPSRV� SRU� ORV� FXDOHV� VH� RUGHQDUD� OD�LQIRUPDFLyQ��VH�GHEH�KDFHU�FOLFN�VREUH�HO�ERWyQ�6LJXLHQWH��\�DSDUHFHUi�OD�YHQWDQD�ILQDO�GHO�DVLVWHQWH�GRQGH�KD\�YDULDV�RSFLRQHV�SDUD�JXDUGDU�HO�)RUPXODULR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

8QD�YH]�VHOHFFLRQDGD�OD�RSFLyQ�GHVHDGD�SDUD�JXDUGDU�HO�IRUPXODULR��KD\�TXH�KDFHU�FOLFN�HQ�HO�ERWyQ�)LQDOL]DU SDUD�TXH�JXDUGH�HO� IRUPXODULR�FRQ�HO�QRPEUH�TXH�VH� OH�GLR�\� OR�DJUHJXp�D�OD�SDJLQD�'RFXPHQWRV��VHFFLyQ�)RUPXODULRV�
(MHUFLFLR��&UHDU�XQ�IRUPXODULR�SDUD�OD�WDEOD�GH�7RSLFV�XWLOL]DQGR�HO�$VLVWHQWH��VLJXLHQGR�ORV�SDVRV�H[SOLFDGRV�HQ�HVWH�&DSLWXOR�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
(O�'LVHxDGRU�GH�)RUPXODULRV
(O� GLVHxDGRU� GH� IRUPXODULRV� HV� HO� OXJDU� GRQGH� UHDOPHQWH� VH� OOHYD� D� FDER� OD�SURJUDPDFLyQ�� FRPR� \D� VH� KD� GLFKR� DTXt� HV� GRQGH� VH� XWLOL]DQ� ORV� REMHWRV� YLVXDOHV��FRQWUROHV��� D� ORV� FXDOHV� FDGD� XQR� WLHQH� VXV� SURSLHGDGHV� �FDUDFWHUtVWLFDV�� \� HYHQWRV��+D\� HYHQWRV� TXH� VRQ� FRPXQHV� SDUD� OD�PD\RUtD� GH� ORV� REMHWRV� �FRQWUROHV��� FRPR�SRU�HMHPSOR��HO�&/,&.�R�HO�0286(�029(��SRU�PHQFLRQDU�DOJXQRV�
3DUD�FUHDU�XQ�IRUPXODULR�VLQ�ORV�DVLVWHQWHV��SULPHUR�VH�GHEH�LU�D�OD�SDJLQD�'RFXPHQWRV��HOHJLU� OD�RSFLyQ�IRUPXODULRV�\�KDFHU�FOLFN�VREUH�HO�ERWyQ�1XHYR��SRVWHULRUPHQWH�D�HVWR�9LVXDO�)R[3UR�SUHJXQWDUD�VL�GHVHDV�XWLOL]DU�HO�DVLVWHQWH�R�XQ�IRUPXODULR�HQ�EODQFR��(Q�HVWH�FDVR�VHUi�XQ� IRUPXODULR�HQ�EODQFR��DO�KDFHU�HVWR�GHEH�DSDUHFHU�HO�'LVHxDGRU�GH�)RUPXODULRV�FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

9HQWDQD�SDUD�ORV�3URSLHGDGHV�GH�ORV�REMHWRV
2EMHWRV�R�&RQWUROHV�GLVSRQLEOHV�SDUD�HO�'HVDUUROOR $UHD�GH�WUDEDMR�SDUD�HO�)RUPXODULR��YHQWDQD�

%DUUD�GH�+HUUDPLHQWDV�GH�)RUPXODULR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
+HUUDPLHQWDV� GH� )RUPXODULR�� (VWDV� KHUUDPLHQWDV� VH� XWLOL]DQ� SDUD� DFWLYDU� DOJXQDV�RSFLRQHV� FXDQGR� VH� HVWD� GLVHxDQGR�HO� IRUPXODULR�� 6H�XVD�SDUD� DFWLYDU� OD� YHQWDQD�GH�3URSLHGDGHV��OD�YHQWDQD�GHO�(QWRUQR�GH�'DWRV�R�SDUD�YHU�HO�FyGLJR�GH�DOJ~Q�REMHWR�
)RUPXODULR��$TXt�HV�GRQGH�VH�GLEXMDQ�WRGRV�ORV�FRQWUROHV�TXH�VH�YD�XWLOL]DU��\D�TXH�HO�IRUPXODULR� HQ� VL� HV� XQ� FRQWHQHGRU�� /D� GLIHUHQFLD� FRQ� HO� JHQHUDGRU� GH� SDQWDOODV� GH�)R[3UR�SDUD�'26�R�:LQGRZV��HV�TXH�DTXt� SXHGHV�R�QR�SXHGHV� OLJDU� ORV�FRQWUROHV�D�FDPSRV�GH�XQD� WDEOD��GDQGR�PD\RU�SRWHQFLD��DGHPiV�GH�TXH�VH�SXHGHQ�FDPELDU� ODV�SURSLHGDGHV�GH�FDGD�XQR�
%DUUD�GH�&RQWUROHV��$TXt�VH�HQFXHQWUDQ�WRGRV�ORV�FRQWUROHV�GLVSRQLEOHV�SDUD�SRGHU�VHU�XWLOL]DGRV� HQ� ORV� IRUPXODULRV�� HQWUH� HOORV� VH� HQFXHQWUDQ�� ORV� VLJ���%RWyQ�� /LVWDV�� /LVWDV�GHVSOHJDEOHV�� ,PDJHQ��(WLTXHWDV�GH�7H[WR��&DMD�GH�7H[WR� OtQHD�VLPSOH��&DMD�GH� WH[WR�PXOWLOLQHD��HWF�
9HQWDQD�GH�3URSLHGDGHV��$TXt�HV�GRQGH�VH�FDPELDQ�ODV�SURSLHGDGHV�GH�ORV�FRQWUROHV��HVWiQ�YDUtDQ�VHJ~Q�HO�FRQWURO�TXH�VH�HQFXHQWUH�VHOHFFLRQDGR��DO�KDEODU�GH�SURSLHGDGHV�KD\� TXH� GHFLU� TXH� WDPELpQ� VH� SXHGHQ� FDPELDU� SRU�PHGLR� GH� SURJUDPDFLyQ� GDQGR�DO�GHVDUUROODGRU�PXFKLVLPDV�YHQWDMDV�FRQ�UHVSHFWR�D�)R[3UR�
$OJXQDV�SURSLHGDGHV�PDV�XWLOL]DGDV�R�PDV�FRPXQHV�
&DSWLRQ��(VWD�VHULD�HO�WH[WR�TXH�DSDUHFH�HQ�XQ�&RQWURO�
%DFN&RORU��(VWD�VHUtD�HO�FRORU�GH�IRQGR�GHO�FRQWURO�
)RUH&RORU��(VWD�VHUtD�HO�FRORU�GH�OD�OHWUD�GHO�FRQWURO�
9LVLEOH��(VWD�VHUtD�SDUD�PRVWUDU�X�RFXOWDU�XQ�FRQWURO�
(QDEOHG��(VWD�VHUtD�SDUD�DFWLYDU�R�GHVDFWLYDU�XQ�FRQWURO�
1DPH��(VWD�VHULD�HO�QRPEUH�TXH�WHQGUtD�HO�FRQWURO�SDUD�KDFHU�UHIHUHQFLDV�D�HO�
9DOXH��(VWD�VHULD�SDUD�VDEHU�HO�YDORU�TXH�WLHQH�XQ�FRQWURO��SRU�HMHPSOR�XQD�FDQWLGDG�HQ�XQD�FDMD�GH�WH[WR�

0DV�DGHODQWH�VH�WUDWDUDQ�DOJXQDV�SURSLHGDGHV�HVSHFLILFDV�GH�FRQWUROHV�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DVRV�SDUD�GLVHxDU�XQ�)RUPXODULR
3DUD�GLVHxDU�XQ� IRUPXODULR��SULPHUR�KD\�TXH�FUHDU�XQ� IRUPXODULR�QXHYR��\D�HVWDQGR�HO�IRUPXODULR�QXHYR��KD\�TXH�DJUHJDU�ORV�FRQWUROHV�TXH�VH�YDQ�D�XWLOL]DU��SDUD�HVWR�KD\�TXH�VHOHFFLRQDU�HO�FRQWURO�GHVHDGR�GH�OD�EDUUD�GH�FRQWUROHV�\�SRVWHULRUPHQWH�GLEXMDUOR�HQ�HO�IRUPXODULR� DVLJQiQGROH� HO� WDPDxR� GHVHDGR� DUUDVWUDQGR� ORV� ERUGHV� GHO� FRQWURO� TXH� VH�HVWD�GLEXMDQGR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

3DUD�FDPELDU�ODV�SURSLHGDGHV�GHO�FRQWURO�VHOHFFLRQDGR�VH�GHEHUi�XWLOL]DU�OD�YHQWDQD�GH�SURSLHGDGHV��VL�HVWD�YHQWDQD�QR�VH�HQFXHQWUD�DFWLYD��DEUD�TXH�DFWLYDUOD��KDFLHQGR�FOLFN�HQ�HO�ERWyQ�3URSLHGDGHV�GH�OD�EDUUD�GH�KHUUDPLHQWDV�GH�IRUPXODULRV��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

6HOHFFLRQDU�&RQWURO

$UUDVWUDU�ERUGHV

$FWLYDU�YHQWDQD�3URSLHGDGHV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

&RQWUROHV�SDUD�)RUPXODULR
6HOHFFLRQDU(VWD� HV� SDUD� VHOHFFLRQDU� XQ� FRQWURO� \D� VHD� HQ� OD� EDUUD� GH� KHUUDPLHQWDV� R� HQ� HO�IRUPXODULR�
(WLTXHWD(VWH� VLUYH� SDUD� FRORFDU� WH[WR� GH� LQIRUPDFLyQ� HQ� HO� IRUPXODULR�� VROR� HQ� RFDVLRQHV�HVSHFLDOHV�VH�SRGUi�FDPELDU��HV�GHFLU�TXH�DTXt�QR�VH�SXHGH�WHFOHDU�WH[WR��REVpUYHVH�OD�VLJ��ILJXUD�

&XDGUR�GH�7H[WR(VWH�VLUYH�SDUD�FRORFDU�XQDV�FDMDV�GH�WH[WR�HQ�ODV�FXDOHV�VH�YD�D�WHFOHDU�OD�LQIRUPDFLyQ�HQ�XQD�VROD�OtQHD��OD�GLIHUHQFLD�FRQ�ODV�HWLTXHWDV�HV�TXH�FRQ�HVWD�VL�VH�SXHGH�PRGLILFDU�HO�WH[WR�TXH�VH�HQFXHQWUD�GHQWUR�GH�HO��2EVpUYHVH�OD�VLJ��ILJXUD�

&XDGUR�GH�(GLFLyQ(VWH�FXPSOH�OD�PLVPD�IXQFLyQ�TXH�HO�FXDGUR�GH�WH[WR��FRQ�OD�GLIHUHQFLD�GH�TXH�DTXt�HV�SDUD�HVFULELU�HQ�P~OWLSOHV�OtQHDV�

&XDGUR�GH�7H[WR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

%RWyQ�GH�&RPDQGR/RV�ERWRQHV�GH�FRPDQGR�VXHOHQ�HPSOHDUVH�SDUD�LQLFLDU�XQ�HYHQWR�TXH�OOHYD�D�FDER�XQD�DFFLyQ�� FRPR� FHUUDU� XQ� IRUPXODULR�� PRYHUVH� D� RWUR� UHJLVWUR�� LPSULPLU� XQ� LQIRUPH�� HWF��2EVpUYHVH�OD�VLJ��ILJXUD

*UXSR�GH�FRPDQGRV(VWH�VH�XWLOL]D�SDUD�FUHDU�XQD�VHULH�GH�ERWRQHV�GH�FRPDQGR�TXH�SXHGHQ�PDQLSXODUVH�LQGLYLGXDOPHQWH�R�FRPR�JUXSR��2EVpUYHVH�OD�VLJ��ILJXUD�

*UXSR�GH�RSFLRQHV(VWH� VH� XWLOL]D� SDUD� TXH� VH� HOLMD� XQD� RSFLyQ� HQWUH� YDULDV� SRVLEOHV� GHQWUR� GHO� JUXSR��2EVpUYHVH�OD�VLJ��ILJXUD�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

&DVLOOD�GH�9HULILFDFLyQ(VWH�VH�XWLOL]D�SDUD�DVLJQDU�XQ�YDORU�GH�IDOVR�R�YHUGDGHUD��GHSHQGLHQGR�GH�VL�VH�PDUFD�R�QR�VH�PDUFD�OD�FDVLOOD��2EVpUYHVH�OD�VLJ��ILJXUD�

&XDGUR�FRPELQDGR(VWH�VH�XWLOL]D�SRQHU OLVWD�GHVSOHJDEOH�HQ�HO�IRUPXODULR�FRQ�XQD�VHULH�GH�YDORUHV��TXH�DO�KDFHU� FOLFN� VREUH� HO�� VH� GHVSOHJDUDQ� VREUH� HO� IRUPXODULR�� GH� HVWRV� YDORUHV�� VROR� VH�HVFRJHUi�XQR��QR�FRQIXQGLUVH�FRQ�ORV�ERWRQHV�GH�RSFLyQ��2EVpUYHVH�OD�VLJ��ILJXUD�

&XDGUR�GH�/LVWD(VWH�FXPSOH�FRQ� OD�PLVPD� IXQFLyQ�TXH�HO�FXDGUR�FRPELQDGR�� OD�GLIHUHQFLD�GH�HVWH�HV�TXH�QR�VH� WLHQH�TXH�KDFHU�FOLFN�VREUH�HO�SDUD�TXH�GHVSOLHJXH�HO�FRQWHQLGR��VL�QR�TXH�VLHPSUH�HVWD�YLVLEOH�
&RQWURO�QXPpULFR(VWH� HV� FRPR� XQ� FXDGUR� GH� WH[WR�� FRQ� OD� GLIHUHQFLD� GH� TXH� VROR� DFHSWD� YDORUHV�QXPpULFRV��\�PXHVWUD�GRV�IOHFKDV��SDUD�DXPHQWDU�R�GLVPLQXLU�HO�YDORU��2EVpUYHVH�OD�VLJ��ILJXUD�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

&XDGULFXOD(VWH� VH� XWLOL]D� SDUD� GHVSOHJDU� OD� LQIRUPDFLyQ� GH� WDEODV� HQ� FROXPQDV� \� UHQJORQHV�� HV�FRPR� HO� FRPDQGR� %URZVH�� VROR� TXH� PXFKR� PDV� SRWHQWH�� DGHPiV� GH� TXH� GHEH� LU�FRQWHQLGR�HQ�XQ�IRUPXODULR��2EVpUYHVH�OD�VLJ��ILJXUD�

,PDJHQ(VWH�VROR�VH�XWLOL]D�SDUD�PRVWUDU�LPiJHQHV�HQ�XQ�IRUPXODULR�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

(QWRUQR�GH�'DWRV
6HOHFFLRQDU�WDEOD�V�

(QWRUQR�GH�'DWRV��(O�HQWRUQR�DO�LJXDO�TXH�HO�'LVHxDGRU�GH�,QIRUPHV��HV�HO�OXJDU�GRQGH�VH�VHOHFFLRQDQ�OD�V��WDEOD�V��FRQ�ODV�TXH�YD�D�WUDEDMDU�HQ�HVWH�FDVR�HO�IRUPXODULR��3DUD�DFWLYDU�OD�YHQWDQD�GHO�HQWRUQR�GH�GDWRV��VH�GHEH�KDFHU�FOLFN�VREUH�HO�ERWyQ�HQWRUQR�GH�GDWRV�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�GH�IRUPXODULRV�R�KDFHU�FOLFN�FRQ�HO�ERWyQ�GHUHFKR�VREUH�DOJ~Q�OXJDU�GHO�IRUPXODULR�\�VHOHFFLRQDU�OD�RSFLyQ�HQWRUQR�GH�GDWRV��XQD�YH]�KHFKR�HVWR�GHEHUi�DSDUHFHU�OD�YHQWDQD�GHO�HQWRUQR�GH�GDWRV��OD�SULPHUD�YH]�TXH�VH�DFWLYD��HV�GHFLU�TXH�QR�KD\�QLQJXQD�WDEOD�VHOHFFLRQDGD��LQPHGLDWDPHQWH�DSDUHFHUi�XQD�YHQWDQD�GRQGH�VH�HOHJLUi�OD�R�ODV�WDEODV�D�XVDU��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

3DUD�DJUHJDU�OD��R�ODV�WDEODV�DO�HQWRUQR�GH�GDWRV��EDVWD�FRQ�VHOHFFLRQDU�OD�WDEOD�\�KDFHU�FOLFN�VREUH�HO�ERWyQ�DJUHJDU��XQD�YH]�DJUHJDGD�V��OD�V��WDEOD�V��VH�GHEH�KDFHU�FOLFN�HQ�HO�ERWyQ�FHUUDU��SDUD�FHUUDU�OD�YHQWDQD�GH�VHOHFFLyQ�\�TXH�VROR�TXHGH�DFWLYD�OD�GHO�HQWRUQR�GH�GDWRV�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
&RPR�VH�SURJUDPD�HQ�9LVXDO�)R[3UR
(Q� 9LVXDO� )R[3UR�� QR� KD\� XQD� QRUPD� GH� SURJUDPDFLyQ� D� VHJXLU� FRPR� VH� KDFH� SRU�HMHPSOR�HQ�'HOSKL�R�&����GRQGH�HQ�XQD�VHFFLyQ�VH�GHFODUDQ�ODV�YDULDEOHV�JOREDOHV��HQ�XQD�ODV�IXQFLRQHV�D�XWLOL]DU��HQ�RWUD�ODV�YDULDEOHV�ORFDOHV�SDUD�FDGD�SURFHGLPLHQWR��\�TXH�FDGD�YDULDEOH�TXH�VH�YD�D�XVDU��GHELy�KDEHU�VLGR�GHFODUDGD�DQWHV�GH�VX�XVR��DGHPiV�TXH� QR� VH� SXHGH� FDPELDU VX� WLSR� GH� GDWR�� VX� ULJLGH]� HQ� OD� HVWUXFWXUD� GH� OD�SURJUDPDFLyQ�� � TXH� DXQTXH� HV� OD� PHMRU� IRUPD� GH� SURJUDPDU�� SDUD� QR� KDFHU� PDORV�KiELWRV�GH�SURJUDPDFLyQ��/R�PLVPR�VXFHGH�FRQ�OHQJXDMHV�FRPR�9LVXDO�%DVLF��GRQGH�DODV�YDULDEOHV�TXH�VH�OHV�SXHGH�FDPELDU�HO�WLSR�VH�OH�OODPD�GH�WLSR�9DULDQW��DXQTXH�HQ�9%�VH� OH� SXHGH� GHFLU� TXH� WRGDV� ODV� YDULDEOHV� TXH� VH� LQWHQWHQ� XWLOL]DU�� KDOODQ� VLGR�SUHYLDPHQWH�GHFODUDGDV��
(Q�9LVXDO�)R[3UR�ODV�LQVWUXFFLRQHV�VH�SXHGHQ�HVFULELU�FRQ�VXV�FXDWUR�SULPHUDV�OHWUDV��HV�GHFLU�TXH�9LVXDO )R[3UR�ODV�UHFRQRFH��SRUTXH�QR�KD\�XQD�VROD�LQVWUXFFLyQ�TXH�HPSLHFHQ�FRQ�ODV�PLVPDV���OHWUDV��HVWR�SXHGH�D\XGDU�PXFKR�D�OD�KRUD�GH�GHVDUUROODU�XQ�VLVWHPD��SHUR�WDPELpQ�SXHGH�KDFHU�HO�FyGLJR�PiV�GLItFLO�GH�OHHU�SDUD�TXLHQ�QR�HVWH�DFRVWXPEUDGR�D�HVWH�HVWLOR GH�SURJUDPDFLyQ�

7LSRV�'DWRV�SDUD�9DULDEOHV1XPpULFR 3DUD�DOPDFHQDU�YDORUHV�QXPpULFRV��FRPR�HGDGHV�R�VXHOGR6WULQJ 3DUD�DOPDFHQDU�YDORUHV�DOIDQXPpULFRV'DWH 3DUD�DOPDFHQDU�IHFKDV��SRU�HMHPSOR�OD�IHFKD�GH�QDFLPLHQWR/RJLFDO 3DUD�DOPDFHQDU�YDORUHV�EROHDQRV��YHUGDGHUR�R�IDOVR�
&RPR� \D� VH� GLMR� HQ�9LVXDO� )R[3UR�� QR� KD\� WDQWD� ULJLGH]�D� OD�KRUD�GH�GHFODUDU� \�XVDU�YDULDEOHV��SHUR�VH�VLJXH�FRQVHUYDQGR�DOJXQDV�FRVDV��FRPR�QR�SRGHU�XQLU�XQD�YDULDEOH�6WULQJ�FRQ�XQD�YDULDEOH�WLSR�'DWH��VLQ�DQWHV�KDEHU�FRQYHUWLGR OD�YDULDEOH�'DWH�D�6WULQJ��SDUD�SRGHU�XQLUODV�
'HFODUDFLyQ�GH�YDULDEOHV�
�� 9DULDEOHV�SXEOLFDV38%/,&�QRPEUH�GH�YDULDEOH
�� 9DULDEOHV�ORFDOHV/2&$/�QRPEUH�GH�YDULDEOH
$O� GHFODUDU� YDULDEOHV� S~EOLFDV� R� ORFDOHV� QR� HV� QHFHVDULR� SRQHU� XQ� 38%/,&� SRU� FDGD�YDULDEOH�� VLPSOHPHQWH� VH� VHSDUDQ� ODV� YDULDEOHV� SRU� FRPDV�� SRU� HMHPSOR�� 38%/,&QRPEUH�� GLUHFFLRQ�� WHOHIRQR�� $GHPiV� GH� HVWR� VH� SXHGH� DSUHFLDU� TXH� DTXt� QR� VH� OH�HVWDEOHFLy� HO� WLSR� GH� GDWR�� VLPSOHPHQWH� VH� GLMR� VL� HUD� SXEOLFD� R� ORFDO�� SRU� OR� WDQWR�GHVSXpV�GH�KDEHU�GHFODUDGR�TXH�WLSR�GH�YDULDEOH��KDEUtD�TXH�GHFODUDU�HO�WLSR�GH�GDWR�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
'HFODUDFLyQ�GH�7LSRV�GH�'DWRV�SDUD�9DULDEOHV�(Q�9LVXDO�)R[3UR�KD\�GRV�IRUPDV�GH�GHFODUDU�ORV�WLSRV�GH�GDWRV�GH�ODV�YDULDEOHV�
�� (VWDEOHFLHQGR�XQ�YDORU�SDUD�OD�YDULDEOH��SRU�HMHPSOR�38%/,& QRPEUH1RPEUH� ³´

6H� SXHGH� DSUHFLDU� TXH� VH� OH� DVLJQR� XQ� FDUiFWHU� HQ� EODQFR� D� HVD� YDULDEOH�� VLQ�HPEDUJR�HVR�QR�TXLHUH�GHFLU�TXH�QR�SXHGH�DOPDFHQDU�����FDUDFWHUHV�GH�ORQJLWXG�
�� 8WLOL]DQGR�OD�SDODEUD�UHVHUYDGD�6725(�72��SRU�HMHPSOR�6725(�VSDFH�����72�QRPEUH

$TXt� VH� XWLOL]D� OD� SDODEUD� UHVHUYDGD� VWRUH� TXH� QRV� VLUYH� SDUD� GHFODUDU� YDULDEOHV��SRVWHULRUPHQWH�VH�XWLOL]D�XQD�IXQFLyQ�SDUD�HVWDEOHFHU�FXDQWRV�FDUDFWHUHV�GH�ORQJLWXG�WHQGUi�HVD�YDULDEOH��HVR�QR�TXLHUH�GHFLU�TXH�QR�VH�SXHGD�PRGLILFDU�VX�ORQJLWXG��\�DO�ILQDO�HO�QRPEUH�GH�OD�YDULDEOH��7DPELpQ�VH�SXHGHQ�GHFODUDU�YDULDV�YDULDEOHV�FRQ�XQDORQJLWXG�HVSHFLILFD��VHSDUDQGR�ODV�YDULDEOH�FRQ�FRPDV��SRU�HMHPSOR�
6725(�VSDFH�����72�QRPEUH��GLUHFFLRQ
6725(���72 HGDG��VXHOGR
/LEHUDU�OD�PHPRULD�XWLOL]DGD�SRU�ODV�YDULDEOHV�

&XDQGR� VH� GHFODUDQ� YDULDEOHV� \� VH� XVDQ� HQ� XQ� SURJUDPD�� \� SRU� DOJXQD� UD]yQ� HVDV�YDULDEOHV�\D�QR�VRQ�QHFHVDULDV��OR�PDV�FRQYHQLHQWH�HV�ERUUDUODV�GH�PHPRULD��\D�TXH�HQ�VL� 9LVXDO� )R[3UR� FRQVXPH� PHPRULD�� VH� GHEH� WUDWDU� GH� WHQHU� HQ� PHPRULD� HO� PHQRU�QXPHUR�GH�YDULDEOHV�DELHUWDV�
5(/($6( YDULDEOH��YDULDEOH
(MHPSOR�5(/($6(�QRPEUH��GLUHFFLRQ

8Q�HMHPSOR�VHULD��SRU�HMHPSOR��DO�LQLFLDU�XQ�SURJUDPD�VH�GHFODUDQ�YDULDEOHV�SDUD�UHDOL]DU�FLHUWRV�SURFHVRV�HQ�GRQGH�VH�DOPDFHQDQ�YDORUHV�HQ�YDULDEOHV��SHUR�HVDV�YDULDEOHV�VROR�ODV�XVDPRV�HQ�HVH�PRPHQWR��\�HQ�HVH�SURJUDPD�HMHFXWDPRV�RWUR�SURJUDPD�GH�QXHVWUR�VLVWHPD��HQ�HVH�PRPHQWR�VH�GHFODUDQ�PDV�YDULDEOHV��\�DVt�VXFHVLYDPHQWH��HQWRQFHV�VH�OOHJD�D�XQ�PRPHQWR�GRQGH�VH�WLHQHQ�PXFKDV�YDULDEOHV�HQ�PHPRULD�TXH \D�QR�VH�HVWiQ�XWLOL]DQGR��SRU�HVR�HV�FRQYHQLHQWH��TXH�DO�GHWHFWDU�TXH�HVDV�YDULDEOHV�\D�QR�WHQGUiQ�XQ�XVR�~WLO�SRVWHULRUPHQWH�GH�GRQGH�IXHURQ�FUHDGDV��GHEHUiQ�VHU�ERUUDGDV�GH�PHPRULD��SDUD�DVt�WHQHU�XQ�PHMRU�UHQGLPLHQWR�HQ�HO�VLVWHPD�



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
6HQWHQFLDV�GH�FRQWURO�
�� ,)�FRQGLFLyQ�7+(1(/6((1',)

6LUYH�SDUD�SUHJXQWDU�SRU�XQ�YDORU�TXH�FXPSOD�XQD�FRQGLFLyQ�
(MHPSOR�,)�HGDG������7+(1:DLW�ZLQGRZ�³(UHV�PHQRU�GH�(GDG´

(/6(:DLW�:LQGRZ�³(UHV�0D\RU�GH�(GDG´
(1',)

�� '2�&$6(&$6(�FRQGLFLyQ����(1'&$6(
6LUYH� SDUD� SUHJXQWDU� SRU� YDULRV� SRVLEOHV� YDORUHV� SDUD� XQD� YDULDEOH� R� FDPSR�� HVWH�VXVWLWX\H�DO�,)���7+(1��KDFLHQGR�HO�FyGLJR�PDV�OHJLEOH�
(MHPSOR�'2�&$6(&$6(�HGDG����:DLW�ZLQGRZ�³(UHV�XQ�QLxR´

&$6(�HGDG�!����DQG��HGDG����:DLW�ZLQGRZ�³(UHV�XQ�DGROHFHQWH´
&$6( HGDG�!�����DQG��HGDG�����:DLW�ZLQGRZ�³(UHV�XQ�DGXOWR´(1'&$6(



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

�� )25 YDULDEOH� �YDORU�LQLFLDO�72 YDORU�ILQDO1(;7�YDULDEOH
(MHPSOR�)25�FRQWDGRU� ���72 ��,QVWUXFFLRQHV�D�SURFHVDU1(;7�FRQWDGRU

�� '2�:+,/(��FRQGLFLyQ/223
(MHPSOR�'2�:+,/(� FRQWDGRU�����,QVWUXFFLRQHV�D�SURFHVDU/223

,QVWUXFFLRQHV�EiVLFDV�SDUD�SURJUDPDU
�� ,PSULPLU�XQ�YDORU�HQ�3DQWDOOD" YDULDEOH

(MHPSOR�" IHFKD" 7LPH��
�� ,PSULPLU�XQ�YDORU�HQ�,PSUHVRUD""" YDULDEOH

(MHPSOR�""" YDULDEOH"""�7LPH��
(O� LPSULPLU�YDORUHV�HQ�SDQWDOOD�QRV�VLUYH�SRU�HMHPSOR�SDUD�FRPSUREDU�HO�FRQWHQLGR�GH�YDULDEOHV



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
�� &RPHQWDULRV�

/RV� FRPHQWDULRV� GHQWUR� GH� XQ� SURJUDPD�VH� OHV�DJUHJD�XQ�  DQWHV�GHO�WH[WR�LQIRUPDWLYR��R�FRQ�		 D�XQ�ODGR�GH�OD�LQVWUXFFLyQ�D�FRPHQWDU�
 $EULU�OD�EDVH�GH�GDWRV23(1�'$7$%$6(�GDWRV�� 		 $EULU�OD�EDVH�GH�GDWRV

�� 'HVSOHJDU�YHQWDQD�GH�DYLVR�/DV�YHQWDQDV�GH�DYLVR�VRQ�SDUWH�LPSRUWDQWH�GHQWUR�GH�XQ�VLVWHPD��\D�TXH�JUDFLDV�D�HVWDV�VH�SXHGH�PDQWHQHU�LQIRUPDGR�DO�XVXDULR�GH�TXH�HV�OR�TXH�RFXUUH�HQ FLHUWR�PRPHQWR��SRU�HMHPSOR�VL�EXVFD�XQ�HPSOHDGR�\�HVWH�QR�H[LVWH�HQ�HO�VLVWHPD��SDUD�HVR�VLUYHQ�HVWDV�YHQWDQDV��HQ�GRQGH�VH�GHVSOLHJD�XQ�WH[WR�LQIRUPDWLYR��\�HVWD�HVSHUD�D�TXH�HO�XVXDULR�SXOVH�FXDOTXLHU�WHFOD�SDUD�FRQWLQXDU�
:DLW�:LQGRZ PHQVDMH
(MHPSOR�:DLW�:LQGRZ�³(VWH�HV�XQ�PHQVDMH�GH�SUXHED����(QWHU�!�SDUD�&RQWLQXDU´

�� 2EWHQHU�OD�IHFKD�GHO�6LVWHPD'$7(��
(MHPSOR�)HFKD� �'$7(��

�� 2EWHQHU�OD�KRUD�GHO�6LVWHPD7,0(��
(MHPSOR�+RUDBDFWXDO� �7,0(��



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
�� %XVFDU�LQIRUPDFLyQ�HQ�XQ�,QGLFH(VWD�IXQFLyQ�VH�XWLOL]D�SDUD�VDEHU�VL�H[LVWH�XQ�YDORU�HQ�XQD�WDEOD�TXH�WHQJD�XQ�tQGLFH�DFWLYR��\�UHJUHVD�YHUGDGHUR�R�IDOVR�VHJ~Q�HO�UHVXOWDGR�TXH�REWHQJD�GH�OD�E~VTXHGD��SRU�OR�WDQWR�VH�XVD�FRQMXQWDPHQWH�FRQ�OD�LQVWUXFFLyQ�,)

6((.��
(MHPSOR�,)�6((.�YDORU�:DLW�ZLQGRZ�³6L�H[LVWH´

(/6(:DLW�ZLQGRZ�³1R�([LVWH´
(1',)

)XQFLRQHV�SDUD�OD�&RQYHUVLyQ�GH�7LSRV�GH�'DWRV�
(VWD�HV�XQD�SDUWH�PX\�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�VLVWHPDV��\D�TXH�VL�QR�H[LVWLHUDQ�HVWDV� IXQFLRQHV� QR� SRGUtDPRV� PDQLSXODU� OD� LQIRUPDFLyQ�� \D� TXH� FRPR� VH� GLMR� QR� VH�SXHGHQ�KDFHU�RSHUDFLRQHV�HQWUH�WLSRV�GH�GDWRV�GLVWLQWRV��HQ�OD�VLJ��7DEOD�VH�PXHVWUDQ�ODV�IXQFLRQHV�SDUD�OD�FRQYHUVLyQ�GH�ORV�WLSRV�GH�GDWRV�
675�QYDORU� &RQYHUWLU�XQ�YDORU�QXPpULFR�D�FDUiFWHU9$/�FYDORU� &RQYHUWLU�XQ�YDORU�FDUiFWHU�D�QXPpULFR&72'�FYDORU� &RQYHUWLU�XQ�YDORU�FDUiFWHU�D�IHFKD'72&�IYDORU� &RQYHUWLU�XQ�YDORU�GH�IHFKD�D�FDUiFWHU



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV

&UHDU�0HQ~V
3DUD� FUHDU� XQ� UHSRUWH�� SULPHUR� GHEHV� LU� DO� $GPLQLVWUDGRU� GH� 3URJUDPDV�� GHVSXpV�VHOHFFLRQD�OD�SDJLQD�2WURV��\�GHVSXpV�VHOHFFLRQDU�OD�RSFLyQ�PHQ~V \�KDFHU�&OLFN�HQ�HO�ERWyQ�1XHYR��'HVSXpV�GH�KDEHU�GDGR�FOLFN�VREUH�HO�ERWyQ�1XHYR��QRV�GHEH�DSDUHFHU�OD�VLJ�� 3DQWDOOD�� GRQGH� QRV� SUHJXQWD� TXH� VL� GHVHDPRV� 8Q� 0HQ~� �QRUPDO�� R� XQ� 0HQ~�HPHUJHQWH� �GH� FRQWH[WR��� $O� HOHJLU� 0HQ~� �QRUPDO�GHEH� DSDUHFHU� OD� YHQWDQD� GHO�'LVHxDGRU�GH�0HQ~V��FRPR�VH�PXHVWUD�HQ�OD�VLJ��)LJXUD�

,QGLFDGRU ��(V�HO�WH[WR�TXH�YD�DSDUHFHU�D�OD�KRUD�GH�GHVSOHJDUVH�OD�RSFLyQ�HQ�HO�PHQ~�
$FFLyQ��(V�OD�DFFLyQ�TXH�VH�UHDOL]DUD�DO�VHOHFFLRQDU�HVD�RSFLyQ�GH�PHQ~��HQWUH�HOODV�HVWD�VXEPHQ~ TXH�VHULD�SDUD�PRVWUDU�XQ�VXEPHQ~�GH�HVD�RSFLyQ��FRPDQGR SDUD�HMHFXWDU�XQD�LQVWUXFFLyQ�FXDQGR�VH�VHOHFFLRQD�HVD�RSFLyQ��SURFHGLPLHQWR SDUD�HMHFXWDU�XQD�VHULD�GH�LQVWUXFFLRQHV�FXDQGR�VH�VHOHFFLRQH�HVD�RSFLyQ�
&UHDU ��6LUYH�SDUD FUHDU�OD�RSFLyQ�TXH�VH�VHOHFFLRQR�HQ�$FFLyQ�
1LYHO�GH�PHQ~ ��6LUYH�SDUD�GHVSOD]DUVH�SRU�ORV�GLIHUHQWHV�QLYHOHV�GH�XQ�PHQ~�

7H[WR�SDUD�OD�RSFLyQ $FFLyQ�D�5HDOL]DU %RWyQ�SDUD�FUHDU�OD�$FFLyQ 1LYHO�SDUD�OD�RSFLyQ�GHO�PHQ~



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DVRV�SDUD�GLVHxDU�XQ�)RUPXODULR
3DUD� GLVHxDU� XQ� 0HQ~�� SULPHUR� KD\� TXH� FUHDU� XQ�PHQ~� QXHYR�� \D� HVWDQGR� HO� PHQ~�QXHYR��KD\�TXH�DJUHJDU�ODV�RSFLRQHV�GHO�PHQ~�TXH�VH�YDQ�D�XWLOL]DU��SDUD�HVWR�KD\�TXH�VHOHFFLRQDU� OD�VHFFLyQ� ,QGLFDGRU��\�HVFULELU�HO� WH[WR�SDUD�HO�PHQ~��SDUD�FRQVHJXLU�TXH�XQD�OHWUD�VHD�OD�WHFOD�UiSLGD�SDUD�HVD�RSFLyQ��$OW���$���VH�OH�DQWHSRQH�?���D�OD�OHWUD�TXH�VH�TXLHUH�TXH�VHD�HO�DFFHVR�UiSLGR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

3DUD�FUHDU�XQ�VXEPHQ~��VH�GHEH�VHOHFFLRQDU�SULPHUR� OD�RSFLyQ�D� OD�FXDO� VH� OH�GHVHD�FUHDU�XQ�VXEPHQ~�\�KDFHU�FOLFN�HQ�HO�ERWyQ�FUHDU��HQWRQFHV�HO�QLYHO�GH�PHQ~�FDPELDUD�D�VXEPHQ~� \� DOOt� VH� FUHDUDQ� ODV� RSFLRQHV� SDUD� HO� VXEPHQ~�� WDO� FRPR� VH� FUHDQ� FRQ� XQ�PHQ~�SULQFLSDO��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�

6XEPHQ~�SDUD�OD�RSFLyQ�0DQWHQLPLHQWR



&XUVR�GH�9LVXDO�)R[3UR /HRQDUGR�'DQLHO�9HOi]TXH]�)XHQWHV
3DUD�YHU�XQD�9LVWD�3UHYLD�GHO�PHQ~��SDUD�YHU�FRPR�VH�YHUtD�\D�HQ�HO�VLVWHPD��VH�GHEH�KDFHU�FOLFN�HQ�HO�ERWyQ�9LVWD�3UHYLD��GHO�'LVHxDGRU�GH�PHQ~V��HQWRQFHV�DSDUHFHUi�HQ�OD�YHQWDQD�SULQFLSDO�GH�9LVXDO�)R[3UR�HO�PHQ~�TXH�VH�KD�GLVHxDGR��FRPR�VH�PXHVWUD�HQ�OD�VLJ��ILJXUD�
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