7DEOH RI &RQWHQW

 QWURGXFWLRQ
263)
(O SURWRFROR 263)
263) HQ 4XDJJD
IDERUDWRULR GH 263)
% * 3
%*3 HQ 4XDJJD
/IDERUDWRULR GH %*3
&RQWURO GH WUIILFR
&RQWURO GH WUIILFR HQ /LQX]
/IDERUDWRULR GH &RQWURO GH 7UIILFR
5HGHV SULYDGDV YLUWXDOHYV
5HGHV SULYDGDV YLUWXDOHV FRQ ,3VHF
/IDERUDWRULR GH 931



QWURGXFFLYQ

eVWH HV XQ FRQMXQWR GH SUIFWLFDXU®GH LRQRERKW 3W R Wi

(VWDV SUIFWLFDV HVWIQ SHQVDGDV SDUD UHDFLOUWDY
GH HVWDV SUIFWLFDV VH XWLOL]DUi H@HHQWRUQR GH F

3bUD FRQRFHU PHMRU 1HW*8,

JLFHQFLD

%< 1& 6$ &UHDWLYH &RPPRQV


http://mobiquo.gsyc.es/netgui/
http://mobiquo.gsyc.es/docs/netgui.pdf

263) 2SHQ 6KRUWHVW 3DWK

e QWURGXFFLYQ
e )XQFLRQDPLHQWR EiVLFR GH 263)
e 3URWRFROR +(//2
°o '5
° %'5
o (MHPSOR GH HOHFFLYQ GH '5 \ %'5
e /6 8SGDWH
o GRXWHU /6%
o ITHWZRUN /6%
© 1~PHUR GH VHFXHQFLD GH XQ /6%
e (QFDPLQDPLHQWR SRU LQXQGDFLYQ
© )LDELOLGDG HQ OD LQXQGDFLYQ GH /6$V
e %DVHV GH GDWRV GH 263)
e 8DGXFLGDG GH ORV PHQVDMHV /68
e OHQVDMHV HQWUH GLIHUHQWHY iUHDV 263)
°o 6XPPDU\ /6%
e SGHVXPHQ GH PHQVDMHYV 263)
e SGHIHUHQFLDV

L OQWURGXFFLYQ

e 263) 2SHQ 6KRUWHVWHSDIKSYURWWFROR GH OD |DHVYW!
GH HQODFH

e 263) HY HO SURWRFROR LQWHULRU UHFRPHQGDGR HC
e JHUVLYQ DFWXDO YHUVLYQ 5)& $EULO

e /RV PHQVDMHYV 263) VH HQFDSVXODQ GLUHFWD PHRDWG!
GH SURWRFROR 7&3 8'3

-HUDUTXtD HQ 263)

¢ 3XHGH XVDUVH HQ VLVWHPDV DXWyQRPRV UHODWLYD

e 3HUPLWH HO HQFDPLQDPLHQWiR MBOH Q WXL S E®! I\ IQV\W



o E5($ &ROHFFLYyQ DUELWUDULD URK W HB MAR SFR D RL QD
VH PDQWLHQH RFXOWD SDUD HO UHVWRWDHViHQBAU
UHDOL]D D WUDYpV GHO R

° %$&.%21RES($ , QWHUFRQHFWD WRGDV ODV GHPiV

DXWyQRPR &DGD XQD GH ODV UHVROWMUHYRIQWE VI
%DFNERQH

Area 1

263) XWLOL]D ,3 PXOWLFDVW

,GHD GH PXOWLFDVW 8Q HPLVRU ( HQYtmMW® BIHYBR RH

Router

Router

7
Router /

f
P
‘IHIIIII'E::—-Rouﬁ&r’////

Sin multicast:

Emisor envia 4 copias,
routers encaminan
cada copia hacia su destino

©

Con multicast: R

Emisor envia 1 copia, ™ Router
routers hacen copias
cuando es necesario

Router




(Q YH] GH IRU]DU DO HPLVRU D HQY LWDHF H FRBUD G HXQ® G
PHQVDMH HO HPLVRU HQYtD XQ ~QAFE@MPHQQWMD IBH G HEFHX

(O FRQMXQWR GH UHFHSWRUHV VH HYQHRBLHLVFEH PHIQ DRI
GLUHFFLYQ ,3 GH XQ JUXSR PXOWLHD\PWO WL BDWYWRY G HGGE

&XDQGR XQD PiTXLQD GHVHD IRUPDQMWISFOWW GCBRWQWDR!
SDTXHWHV TXH YDQ GLULJLGRV D BURWHEKBRRGHEH XQW
ODQDJHPHQW 3URWRFRO SDUD HQYQMBUD VIXOVRIXSR WX @&/ |
GLULJLGR DO JUXSR D OV TR RXNVHABY Q M A HRRH QY RGN
OD GLUHFFLYQ ,3 GHO JUXSR DO TXH VH GHVHD SHUWHQ

/ID GLUHFFLYQ ,3 PXOWLFDVW 3VWi UHVHUYDGD S

&XDQGR DUURQRBPH AU HQYtD SRU WRGDV ODV LQWDHSWRIL
SURWRFROR 263) XQ PHQVDMH ,*03UGHQV R O LIRLXERG PXDW

| IP origen: 201.0.0.1 - -f’
IP destino: 224.0.0.22 PP,
| TTL: 1 | g ubl
| Protocolo: IGMP “201:8%.1 |
Contenido: solicitud de =~ "7, @"=ah - _,’
‘ entrada en 224.0.0.5 >l ., b, othl PR
L | . /T N I -U.U. hub4
rl r2
. 200. . ",

IP origen: 200.0.0.1 I

IP destino: 224.0.0.22 s

TTL: 1 = ethO

Protocolo: IGMP g g

Contenido: solicitud de (.~ ’

entrada en 224.0.0.5 L

hub3

(OUURXWHNXWLOL]DUi OD GLUHFFLYQ GHWWU®R FRI@R X WHiRmI
\ HQYLDUOHY OD LQIRUPDFLYQ GH HQE®FPLQDPLHQWR GF

'H OD PLVPD IRUPD FXDOTXLHU PH{RVOMWHEBG@R2D3Y) THE® YX
GLUHFFLYQ VHUi UHFLELGR SRU U

)XQFLRQDPLHQWR EiVLFR GH 2



263) HV XQ SURWRFROR GH HQFDPLQ DP QMMNVROLIQOWWHHIW R
HQWUH ORV URXWHUV GH OD UH® $HUB L WKD FRI)®R Kk HFD OF
PiV FRUWR D WRGDV OBRQAXEUXKIGHH D [ DWIDEOD G@& HH RADA
DXWRPiWLFD

IRV URXWHUV 263) WHQGUIQ TXH RFX@BIUR/{HEFH ODV VLJ

e HVFXEULPLHQWR GRIWWHX\VW@RBY FRQHFWDGRV D VX PL
PHGLDQWH F+@(/2"DMHV

e QWHUFDPELR GH OD EDVH GH GDWRNGW RS R®y. /6fDV B
83'$7( /LQN 6WDWHTOSGDMWHQYtDQ SRU LQRQYWHROL WR GEF
PHQVE /6 83'$7( PDQWLHQH XQD EDVGINGHWEOIMMRIW HSUH YV
WRSRORJtD FRPSOHWD GH OD UHG

¢ &iIOFXOR GHO DOJRULWPR GH 'L MINDVWWILH @ GRFGEDODRE
WRSRORJtD GH OD UHG 'LFKR QDURQMDL WHHRE GH WPH W DB
URXWHU

e /RWDPELRV HQ OD WHRFROERMIIDFDQ PHGLDQWI /6 83'$s7(RV

$OJRULWPR GH 'LMNVWUD

(Q XQD UHG GDGDV ODV GLVWDQF L IBA HRHOWS-ODREAD V8 PR
'LMVWHDPLWH HQFRQWUDU ODV UXWDV 6GHQ® GRWD® BLHD/

IRV SURWRFRORV GH (VWDGR GH (Q@®DEMW K HH@H RDXGCW LQF
TXH GLFKR QRGR \D FRQRFH ODV GLVWDWHWY HQWUH C

SHTXLHUH FRQRFHU WRGDV ODV GLVWDQFLDV HQWUH QI

(Q 263) JUDFLDV D O /6 83'$7Q VIDMGHRX WRQRFHUi OD WRSRC
GH OD UHG \ DSOLFDUi HO DOJRIWMWPBD/HPHMR VWY U B\
QRGRV &RQ HO UHVXOWDGR REWHERER ALRDPRLEQ\WR| V

7TRGRVURRKWSIDUMVLUIQ GH ORV PLVPRV GDWRMG/BRUHO®DI
ODV UXWDV VHUIQ FRQVLVWHQWHYV \ yYSWLPDV

&XDQGR KD\ FDPELRV HQ OD WRSROR JUR XQWHY R F H @ OX
URXWHKWHVVH DSDJDQ« ORV PHQVDMHV G HHJWDW DR LEH RH
WRGRVUFRRVNHPVWRY DSOLFDUIQ RWUD YH] HCHQBRRWUMDR
QXHYDV UXWDYV

'GHQWLILFDGRRX®HBYQ



SQURXW®&3I) WLHQH DVLEMMWR. XFDGRU~-QHFREHQWWRGR V.,
DVLJQDUVH H[SOtFLWDPHQWHURX\WEUWRELMWXDO FHO 8 JEGH
OD GLUHFFLYQ ,3 PiV DOWD GH ODMYR®RIZBBFHY GRQGH

EXDQGR RRWRYtD R UHHQYtD XQ PHQVDMH 26BY HQFHQ
6RXUFH 263) 5RXB#HUOD FDEHFHUD GH ORV PHQVDMHYV 263)

Source OSPF Router=15.0.0.1

ethl
»15.0.0.1/24

12.0.0.1/24°

eth2
11.0.0.1/24

JRUPDWR GH PHQVDMH 263)

8Q PHQVDMH 263) WHQGUiI OD VLIXIDHQWH FDEHFHUD RE"

1: HELLO

2: DB Descr
3: LS Request
4: LS Update
5: LS ACK

Version=2 |Tipo de mensaje Longitud del paguete

Source OSPF Router: ID del Router que envia/reenvia el mensaje

Cabecera Identificador de drea
OSPF Checksum Tipo de autenticacidn

Autenticacion

Autenticacién

Datos especificos para cada tipo de mensaje OSPF




3URWRFROR +(//2

IRV URXWHUV 263) PDQWLHQHQ XQ SWRN +(//236RQEGERMV
REMHWLYRYV

e 'HVFXEULU QKXW2RBY YHFLQRYV

e &RPSUREDU TXH VH PDQWLHQH QIR ®O\WIFHSY LYEH FOLLGROVG \ B
FRQRFLGRYV

e (OHJLU HO '5 \ %'5 GH FDGD VXEUH®RR VQIRM PN W i@HF

JRV PHQ\ +(//2IlWH HQYtDQ SRU WRGDV ODV LQWH SIDEWR F
263) GH XRXWHU

IRV PHQ\ +(//21VH HQYtDQ SHULYGIDF®FPHQWHIXQGRV GLUL
GLUHFFLYQ GH PXOWLFDVW

6H FRQVLGHUD TXH XQ YHFLQR HVWi GHVPFRQQZ +(//2 GIRO VL
VHIXQGRYV

/JRV PHQ\ +(//21QR VH SURSDJDQ SRU \LyQOX® @D HIQHQ VHQWI
ORFDO HQ HO TXH VH JHQHUDQ

JRUPDWR GH PHQVDMH +(//2

(O PHQVDMH +(//2 263) HVWiIi IRUPDGR BWRUW D kRUFBBD
FDPSR TXH YLDMDQ D FRQWLQXDFLYQ



(O SURWRFROR 263)

Cabecera
OSPF

Datos
OSPF del
mensaje

HELLO

Source OSPF Router

Identificador de area

Netmask

Hello Interval Opt

Dead Interval

DR

BDR

OSPF ID of Active Neighbor Router 1

OSPF ID of Active Neighbor Router N

e 1HWPDVN OiVFDUD GH OD VXEUHG GRQGH VH HQYtD F

e +tHOOR LQWHUYDO LQWHUYDOR +(//2V RRQWG R X VHIOVRWY I

e 3ULR SULRURZWEKMEHOQYtD H( +(//2 QDIMHOD HOHFFLYQ



'HDG LQWHUYDO SHUtRGR HQ VHJIXQD W HQ® HI RX2H 3
GHVDSDUHFLGR VL QR VH U +(//2EH GHIPO XQ QXHYR

e 'S5 'HVLIJIQDWHG 5RXWHU
* %'5 %WDFNXS '"HVLIQDWHG 5RXWHU

e 263) LG RI $FWLYH 1HLJKERU L UBNQ28BNM ¥ B BIRQURW G&GH
ORV TXH WLHQH FRQRFLPL +(/72R KDQ HQYLDGR XQ

'S '"HVLIQDWHG 5RXWHU

IRV PHQ\ +(//21\ 8HUPLWHQ HOHJLU HO '5 GH ODD/QXEUHG S

(BRXWHU '"HVLJQDGR '5 '"HVLJQDWH G BREXVWRX WHH XIQWDH
GH HVD VXEUHG \ VH HQFDUJD GH FUHDQ LR R WPRHIPALD & B/

(O '5 GH XQD VXEUHG VH H[SUHVD FR®HQVGR WGHF FMD V X
ORV URXWHUV TXH HVWiQ FRQHFWDGRV D HOOD

(MHPSOR HQ OD VXEUHG HO RS SXHGH VHU

eth2

ethO

ethl
0.0.0.2/24

(OHFFLYQ GH '5



6L HQ OD UHG QR KD\ XQ '5 HOWR K@M YD O WD UPL +(//2 DRURI® CH
FDPSR '5 YDFtR 7UDQVFXUULGRN HOVHJ WOIRRW ¥G
ORV VLIJXLHQWHY FULWHULRV

&EDGODRXWBUJH FRPBREVWMMH HQYtH PD\RU Q~PH 3uLHH@HHOR
PHQVEL +q/2'

(Q FDVR GH HPSDWH HQ HMXWBRSR FRORRD'5 HO TXH WHC(
LGHQWLI 6RXUFH 263) URXWHU

(MHPSOR HQ OD VXEUHG HO '5 VHUI

ID1=15.0.0.1

DR de 11.0.0.0/24

eth2

ethl
1D2=11.0.0.2 9.0.0.2/24

8QD YH] HOHJLGR HO '5 VH FRORFD VXGL3HEOWHGCH DRYRP
+(112

6L HQ OD UHG \D KD\ XQ '5 HO HROGRAWHD WHIFLEQ | +(//2 XN |
OD GLUHFFLYQ ,3 GHO '5

%'5 %DFNXS "HVLIQDWHG 5RXWHU

IRV PHQ\ +(//21\ BHUPLWHQ HOHJLU DGLFLRQDGPHBW H5DC
UHVHUYD"’



6H HOLJH FRPR %'5 HO VRXXVHIRPORRUULWHULRY GH H

8QD YH] HOHJLGR %'5 OD GLUHFFLY@ ,\BHGH@Y%DSUH & CH WK
GH ORV PHQ +(//2HV GH

6L HO '5 GHMD GH IXQFLRQEL +(//2: HHIQPD GHHHBRQGBYV X®O %'
HQ HO QXHYR '5 \ VH HOHJLUI XQ QXHYR %'5

8QD YH] HOHJLGRV '5\ %'5 HQ XQD MXEKQHGXVLY FHURRWHE
VXEUHG QR VH PRGLILFD H@ F® RV RHDXMREBXAXBGRYH FRQH
WHQJDQ PD\RU SULRULGDG R PD\RU LGHQWLILFDGRU

6L HQ XQD VXEUHG VYOR KRPXWHRPHFPWRIB RFEKGOHJILUI FRF
%'5 6L SRVWHULRUPHQWR>X©DWHBY FRQHFWWR\RY D HVD V
HOQWUH HOORV HO %'5

(MHPSOR HOHFFLYQ GH '5\ %'5

u ‘v FRPLHQ]DQ D HMHFXWDU 263) VLP XO QRQKIID\PH Q MJt
'5 QL %'5 \ DPERV URXWHUV LQWHUFDPEDLDOD 6BQVDBAMHNR

rl
Mensaje HELLO de rlen
11.00.9/24 . ethOFs/i—_h ethl
12.00.1/240 0 15.0.0.1/24
Source OSPF=15.0.0.1
Cabecera Area=0.0.0.0 ¥ [11.0.0.1/24
OSPF
| Netmask=255.255.255.0 |
_ A
Hatas, | i | ‘P"""l;:" Mensaje HELLO de r2 en
OSPF del | | ORAd ak-40 . 11.0.0.0/24
mensa]e | DR=0.0.0-0 | etho T
=0.0.0. Source OSPF=11.0.0.2
HELLO || BDR=0.0.0.0 d 11_0_0_2.{3{1“ |y - e o e——
A" J | /’—:l__ OSPF
ethl
o 9.0.0.2/24 | &
r2 | Netmask=255.255.255.0 ||
| Hello Int=10 | lPrio=1| = Datos
: Dead Int=40 | | OSPF del
| DR=0.0.0.0 mensaje
i HELLO
| BDR=0.0.0.0

7UDQVFXUULGRY DSUR[LPDGDPHQWH \KHDAXROW BR URPER
PLVPD VXEUHG \ SURFHGHQ D HOHJLU '5 @ R4/ 5U RDQVHIUW H/
PLVPD SULRULGDG VH HOLJLUi '5 %W 5 (OHRBQRVXL GG Q@M L
U TXH VH FRQYLtu WH FRQ¥HUWLUI HQ %'5



Mensaje HELLO de rl en
11.0.0.0/24

Source OSPF=15.0.0.1
Area=0.0.0.0

Cabecera
OSPF

Netmask=255.255.255.0

5 HelloInt=10 |  |Prio=1
atos
OSPF del Dead Int=40
mensaje DR=11.0.0.1

HELLO BDR=11.0.0.2

Neigh=11.0.0.2

ethD

12.0.0.1;24%{(_

= 15.0.0.1/24
[eth2
11.0.0.1/24

Mensaje HELLO de r2 en
11.0.0.0/24

Source OSPF=11.0.0.2

Area=0.0.0.0

Netmask=255.255.255.0

| Hello Int=10 |

[prio=1

Dead Int=40

DR=11.0.0.1

BDR=11.0.0.2

Neigh=15.0.0.1

Cabecera
OSPF

Datos
OSPF del
mensaje

HELLO

OHQVDMHYV /6 83LEYN 6WDWH 8SH!

8Q PHQ'/6 83's7( FRQWLHQH LQIRUPDFLYQ GH HVWD GR\B X\
263) UHFRQVWUXLU OD WRSRORJRN BHFOPQUHGH G /6 83'$7d/
HVWi UHSUHVHQWDGD ARW 6RVBWH/ 6% Y HEQX Y FHPRM &N (\

(QODFH



(VWXGLDUHPRYVY GLVWLQWRY WLSRV GH /6%

e SRXWHU 3&XWHU /LQN 6WDWH SBGGHBXWIEHIHBHQWUD XQ
HVWH WLSR SDUD LQIRUPDU GH ODXUWUR®MW IDFHV TX}t

e ITHWZRUNYVBWZRUN /LQN 6WDWH @ YSHGW IFDHGFCH @ WE U H
GRV R BRXW26B8Y JHQHUD XQ /6% GH HVWH W LBRR X W/
VH HQFXHQWUDQ FRQHFWDGRYV D GLFKD VXEUHG

/RV /6% VH HQYtDQ VLHPSUH FRQWHQL /6 83$7HQWUR GH X

&DGODRXWBBDFHQD WRGRV ORV /6% ORYV VX\RYRWXQ/R\QWXQ
EDVH GH GDWRV XQD SRU FDGD WLSR GH /6%



® 5RXWHU /LQN 6WDWSDWD ORVY PHQVDMHYV 5RXWHU /6%

® 1HWZRUN /LQN 6wDWSHDWD ORYV PHQVDMHYV 1HWZRUN /6%

5RXWHU /6%

EXDQGR RRQWHQHUD XQ 5RXWHU /6%
/IR DOPDFHQD HQ VX SUR 5RXWHU /LQN 6WDWH "™RNMEDVH
*HQHUD XQ /6 83'$s7(MAHRQ HO /6%
/IR HQYtD 61/2 SRU ODV LQWHUIDFHYRFRRQEHBYDEHF TR |

(V XQ HQYQRV TXH OR UHFLEDQ OR UHHQY LD QimuDQ VK
'% \ DVt VXFHVLYDPHQWH

1HWZRUN /6%

&XDQGHR¥XOWBHGH XQD VXEUHG JHQHUD XQ 1HWZRUN /63%
/IR DOPDFHQD HQ VX 1HWZRUN /LQN 6WDWH 'DWDEDVH
*HQHUD XQ /6 83'$7(MHRQ HO /6%

/IR HQYtD 6i/2 SRU ODV LQWHUIDFHYRYRQWH BWDYEHHF T & |



(V XQ HQYQRV TXH OR UHFLEDQ OR UHHQY LD QiiuUDQ VK
'% \ DVt VXFHVLYDPHQWH

1~-PHUR GH VHFXHQFLD GH XQ /6%

&DGD /6$ TXHGD LGHQWLILFDGR SRU HVWRV FDPSRYV

e /6 7\SH 7LSR GH /6%

¢ /LQN 6WDWH ,;QIR GHSHQGLHQWH GHO WLSR GH /6%

® $GYHUWLVLQJ URXBHQWLILFDGRU GHO URXWHU TXH OR K

(QUURXWKKH JHQHUD XQ /6% OH DVLJQD XQ G~PHUNRDGH H/OI R
/6%

1LQJ~Q RRWYWIRKI UHFLED HO /6$ PRGLILFDUiIi HOXHDQGRD G’
SURFHVR GH HQYtR SRU LQXQGDFLYQ

IRV HVSDFLRV GH Q~PHURV GURWXNAXIHQLADDSDUD X GD /6

&XDQGR FDPELH OD LQIRUPDFLYQ TPO-P ERDW DHQFHR QQL 46§
HO URXWHU OR HQYLDUI GH QXHYR FR® 0D @XFHMDR LOHR
XQLGDG PD\RU TXH HO DQWLJXR



(O Q~PHUR GH VHFXHQFLD VH XWLGERQWDMHUDVVDGWE RXIR :
PHQVDMHYVY VRQ GHO PLVPR WLSR \ K DWP RIIRGRMHBUPHHWD/®R
Q~-PHUR GH VHFXHQFLD VHD PD\RU VHUi HO PHQVDMH Pi

(QFDPLQDPLHQWR SRU LQXQGD

(Q JHQHUDD®YtROSRU LQXGHGRWILYQ ]D FXDQGR D~Q QR VH
LQIRUPDFLYQ SDUD HQFDPLQDU HMSIP$R R QNN DRN®GIQFL
SURWRFROR GH HQFDPLQDPLHQWR

)XQFLRQDPLHQWR EiVLFR

&DGD SDTXHWH UHFLELGR SRU )GRQPRK KW FILHHRQNY HI
OR HQYLY D pO

IRV SDTXHWHYV YDQ HWLTXHWDGRV \ QXPHUDGRYV

6L XQ QRGR UHFLEH XQ SDTXHWHGHNMFDDJWD UHHQYLI

'QXQGDFLYQ GH /6$V HQ 263)

7RGRV ORV PHQVDMHV 263) OOHYDQ HTUD LIRAQEDRIWR \
FXDQGRROQUHBLEH XQ /6%

e VL \D OR WHQtD HQ VX EDVH GH GDWRWVXFR WIVHBIN DRV
OR UHHQYLDUi

e VL QR OR WHQtD HQ VX EDVH GH GDWWRNV WR HQMH P i RQIX(
VXVWLWX\HQGR HO PHQVDMH DQWLJINR KSR W >0 BY R\
GRQGH KDURMWWRBY YHFLQRV 1R OR UHHQYLDUi SBR
KDEtD UHFLELGR



3DUD FRPSDUDU /6%V VH XWLOL]DQ QORE /6 7\sH? /LQN 6wDWHO,
$GYHUWLVLQJ 5RXWXQWR FRQ HO Q~PHUR GH VHFEXHQFLD

8Q /6$ UHFLELGR HWREWXR@HVWR R GH ¥ HRRROQR LIXHD/A
~OWLPR Q~PHUR GH VHFXHQFLD DOPPEMPR GRSHBRLUDBF
FDPSRV TXH OR LGHQWLILFDQ

© 8Q /6% UHFLELGR MV QXH*PHUR GH W B FRBIQH IHID H\C
Q~PHUR GH VHFXHQFLD DOPDFHQDGR HQ PV MR \E D
FDPSRV TXH OR LGHQWLILFDQ R ELISQDAQXQR/ GHH
OD %'

JLDELOLGDG HQ OD LQXQGDFLYQ GH /6¢

3DUD SURSRUFLRQDU ILDELOLGDG Y /(38 8SDDQNIP DM QV C
PHQVDMHYV /6% $&.V



e &DGD /6% FRQWHQLGR /6 83'$7( GHEWDWIHHU DVHQWLGF /6
$&. HQYLDGR D OD GLUHF /6 $&. SXHGH BYHQWLU YDUL

e IR HV QHFHVDULR TXH WRGRV ORV /6$QR/ /6 83'$7(GR\D
DVHQWLGRY FRQ XQ /6 $&. FR PHQVDMH

e 6L QR VH UHFLEMHRBW /6 sa.-GDUD XQ FLHUWR /6$ HQ
UHHQYLDUI GLFKR /6 /6 83'$7(Q @XHYRIHQYtRV VH UHDOL
DORXWKM QR KD DVHQWLGR HO /6%

%DVHV GH GDWRV GH 263)

e SRXWHU /LQN 6WDWHYV "%



(Q HVWD EDVH GH@EDODWRWWKDGD SRU FDGH ORXWHU R§
GDWRV GH FDGD XQD GH VXV LOQWHUIBEPAWLEBGTHRA YL
5RXWHU /6l QYLD GR SURRIX BBIGD

_S5RXWHU /LQN 6WDWHYV "% _

_OOWLPR 5RXWHU /6$ GH 5SRXWHGH 5R®ROWWUPR 5RXWHWOA
SERXWHU Q _

e 1HWZRUN /LQN 6WDWHV "%

(Q HVWD EDVH GH@WDODWRWWEKDGD SRU FDGD VXEUHG HQ
URXWHU 263¢LFDQEBRVE2BYY TXH HVWiIiQ FRQHFWDGRV F
&DGD HQWUDGD~FRMMVWPRHBI 1tHWzZRUN /d$Q Y L D G RU KK WsHIEH
FDGD XQD GH ODV VXEUHGHV HQ ROXO&EEH RROQ HH W GR X

_1IHWZRUN /LQN 6WDWHYV "% _

_OOWLPR 1HWZRUN /6%$ GHO '5 GHWZRVXEBHGHO 'G GBMLE
_OOWLPR 1HWZRUN /6$ GHO '5 GH OD VXEUHG P _

&DPSRV GBHRX@WHU /6%

8Q5RXWHU FBRRWLHQH OD VLIXLHQWH LQIRUF zLUHVKDUWDC



%DVH GH GBRWWWYU /LQN 6WDWHYV

&DGDRXWHHQH XQD EDVH GH GDWRYV FRQIDPHVQEGRIUW R BIF
URXW2HBY

%DVH GH GRWWWU /LQN 6WDWHYV



&DPSRV GHHXWXZRUN /6%

B8QSRXWHU FBRRWLHQH OD VLIXLHQWH LQIRUF zLUHVKDUWDC

%DVH GH GBIWERRUN /LQN 6WDWHYV

&DGODRXWHHQH XQD EDVH GH GDWRYV FRQ GOV LIHXQ RUDP\D K X
GH XRXWHI) LQGLFDQBRWHKPMQFXHQWUDQ FRQHFWDGR'
VXEUHGHYV

%DVH GH @GBIWERUN /LQN 6WDWHYV



&DGXFLGDG GH ORV PHQVDMHYV

&XDQGR VH FUHD XQ /6 sSIHXN IR D (VWH FDPSR UH
GH VHIXQGRV TXH KD SDVDGR GHVGH OD FUHDFLYQ GHC

&DGD YH] TXH VH UHHQYUR XX\VOM /65 sID WXYRHQWD HQ

&XDQGR XQ /6$ HVWi DOPDFHC /63 $sJHHIDXRAD WD WX SRU |
TXH SDVH

8Q /6% FDGXFD F /6 35 hOOMNJID D XQD KRUD \ HQ HVH
HOLPLQDUVH OD EDVH GH GDWRV UHFDOFXOIQGRVH GH

/IRWRXW2HBY GHEHQ UHIUHVFDU FDGD VHYX/@% R HPKID
FUHDGR UHHQYLIQGRORYV /6 83$7dYRV PHQVDMHYV

'QWHUFDPELR LQLFLDO GH OD\
263)

&XDQGRURRKW2HBY YHFLQRYV VH YHQ SRU SULPHUD YF +(//2V
FRPLHQ]DQ D LQWHUFDPELDUVH HO FRQW IBGILGBWRV VXV

(VWH LQWHUFDPELR VH UHDOL "% '"HVFULSW H YGLHD 8 R @ \(D-M |
XQLFDVW

3XHGH OOHJDU D VHU XQ SURFHVR FFROARSWOEBMWDGIRHNQ W

e &DGORXWMBHFLILFD OD OLVWD GH PHQVDMHV D&$RIVXH
LQGLFDQGR QR HO FRQWHQLGR VLQRIVFD® PORED /B3P

e §DGODRXWRPRSDUD OD OLVWD GH LGHQWLILBRDGRWHAXHS'
DOPDFHQDGRV HQ VXV EDVHV GH GDWEF /6 5(48(67H) ® HRGAL
URXWRWYV /68 TXH OH IDOWDQ



e &DGDRXWRUYtD ORV /6$ SHGLGRV P /6 83'$7(WH PHQVDMH

, QWHUFDPELR LQLFLDO GH ODV E BIWHHWP



U OOHYD DUUDQFDGR XQ U -HPYRD X I +(//2 '@RDHJ

&XDQuR\u GHVFXEUHQ TXH VRQ YHFLQRV VH LQWHUWL
HQ VXV EDVHV GH GDWRV D W '% '(6&5,37,21ORM PBIQW DMHYV

&DGD XQR OH SLGH DO RWUR ORWM P RE /6 5(48 (62 OXNDD.G CPM
&DGD XQR HQYtD ORV /6$V St /6 83'$7( HX PN DNDWW V

IRV /6$V UHFL /6 83'$7(HKK@®\ TXH DVHQWLUOF /6 $&. QPRXHDOWLIFN

ORGLILFDFLRQHY HQ ODV EDVH

OLHQWUDY QR KD\D FDPELRV HRXOR2HBWRSRORHDYHD GD
e FDGD VHIXQGR\ +(/12QYPMHMMRGDYV VXV LQWHUIDFHYV .
e FDGD VHIXQGRV /6 83's7TOMHNUHVFDQGR ORV /6% TXH

&XDQGR VH SURGXFH DOJ~Q FDPEIHRGHQHODUW R Q R O R33/MDH
263) XQD LQWHUID] TXHGD LQDFFHVLBDAB«D WVD/MHp VDA /6
83'$7( TXH LQFOX\HQ ORV /6%$V PRGLILFDGRYV

&DGD YH] TKRIXWHBLEH QXHYRV /68V GHEH UHFDOFX CGDW
DFWXDOL]DU VX WDEOD GH HQFDPLQBHMWIEBRR KOR PXR) HAWL
TXH WLHQH TXH SDVDU HQWUH DSOLFRFLRQHV VXFHVLY

ORGLILFDFLRQHY HQ ODV EDVHV GHO®RD



U ‘U OOHYDQ DUUDQFDGRV XQ WLHPSR

&XDQUIGHWHFWD XQ FDPELR HQ C /6 83'$7(RFOFRRJ tOR W Qorg D
PRGLILFDGRYV



(WURX u1DVHQWLUI ORV /6%V D WU /6 $&. GH XQ PHQVDMH

OHQVDMHV HQWUH GLIHUHQ!'

EUHDV 263)

(Q 263) OURKWHIBXHGHQ DJUXSDU HQ iUHDV GRIQGEH SEL
FROQMXQUMRKXKWHKWHVFRPSDUWHQ HO PLVPR LGHQWLILFDGRLU

(O IUHD FRUUHEDFRE®KRPHIXH VH FRQHFWDQ WRGDV ODV

IRV $%%HBUHD %YRUGHWBRWWBHBQYWHUD GH XQ iUHD WHQGUIi
GH UHG FRQHFWDGD DO iUHD \ RWODODUKWBUIBDU HFQQYHF'

IRV /16$ TXH GHVFULEHQ OD W 5RXWHU J¢ 1HWZRUN J6€0JHH\DF U L E |
ODV LQWHUIDFHV \ UHGHV GH XQ iUHB' /6 83'$7 N YQ QNVIPR A}
GHQWUR GH HVH iUHD

(QWUH iUHDV GLIHUHQWHYV OD LQIRQRBFRYW L\SHR \BLID/@ ¥ P
/6% (VWRV /6$ LQIRUPDQ GHQWUR GH X®& H[HDWHQ OB W LI
HQ RWUDV iUHDV

e /R'exPpPDU\ /6% RQ JHQHUDGRYV SRU ORV $%5

e /R"expPPDU\ I6QR FRQWLHQH WDQWD L 5RXWHU I84L® 1HWZRW
/168 SRU OR TXH GHQWURUGB MWRGIWIHDHFR@IN WUXLU OD
iuUHD SHUR QR GHO UHVWR GH iUH®Y V{H i OBYD VRGRW



LQIRUPDFLYQ 3SWLSR SURWRFROR GHXYHAWRW B H G LUA
\ TXH SDUD OOHJDU D HOOD GHEX QWU exrPpPDU\ /16 GHO

6XPPDU\ /6%

%DVH GH GDWRV 6XPPDU\ /6%

&DGODRXWHHQH XQD EDVH GH GDWRV FRQ OHDVLEXRRPDWF Lt
GRQGH VH LQIRUPD GH ODV VXEUHGHWDXH HHDWWHQ HQ

/IDV EDVHV GH GDWRYV GH 6XPPDU\ URNK WRIKHGI H K WHHEW I ¥
IUHD (V OD PLVPODRSMMHRUD RVVPR iUHD

(MHPSORV GH /6%V FXDQGR KD\ YDULDV

(Q OD VLIJXLHuU MVu LVRQD$%5 \ VHUIQ ORV UHVSRQVDEOF
/6%



EUHD

(Q HO iUHD VH KDEUIQ JHQHUDGRO\iSUHRSDORBRER/IGIHKQWQ
® 5RXWHU /66 U GHVFULEH u HWKWHUID]

® 5RXWHU /66 U GHVFULEH u HWKWHUID]

® 1HWZRUN /&H OD UHG u JHBPGR SRU

(Q HO {UHD VH KDEUiIQ UHFLELGRiVUISDRSMNGERXGHQWH'
/6$V VH FRUUHVSRQGHQ FRQ LQIRUPDFHPY GHIMXHEQMGHY

e o6xpPpPDU\/665H OD UHG u JHDGR SRU
e 6xPPDU\/E3H OD UHG uJHDGR SRU
e 6xPPDU\/E3H OD UHG uJHDGR SRU
e 6xPPDU\/3H OD UHG u/HDGR SRU
e 6xPPDU\/&3H OD UHG u/HDGR SRU
e 6xPPDU\/83H OD UHG u/HDGR SRU
e 6xPPDU\/83H OD UHG u/HDGR SRU
e 6xPPDU\/3H OD UHG u/HDGR SRU
e 6xPPDU\/83H OD UHG u/HDGR SRU
e 6xPPDU\/d83H OD UHG u/JHDGR SRU

e oxPPDU\/E&8H OD UHG uJHDGR SRU



EUHD

(Q HO iIUHD VH KDEUIQ JHQHUDGRO\iSHRSDORE R/IGHKQWQ
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
5RXWHU /66 U GHVFULELHQGR U HWK U HWK U KWK

5RXWHU /6@ U GHVFULELHQGR WRGDV VXV LQWHUIDFH

1HWZRUN /6&8H OD UHG u JHBGR SRU
1HWZRUN /€&8H OD UHG u JHBGR SRU
1HWZRUN /€&8H OD UHG u JHBGR SRU
1HWZRUN /6&8H OD UHG u JHBGR SRU
1HWZRUN /6&8H OD UHG u JHBGR SRU

(Q HO iUHD VH KDEUiIQ UHFLELGRiIUISDRSOINGRXGHQWH'
/6$V VH FRUUHVSRQGHQ FRQ LQIRUPDFHPY GHIMNXHEQMWGH

6xPPDU\ /1665H OD UHG u JHDGR SRU

6xPPDU\ /1665 H OD UHG u JHDGR SRU

6xPPDU\ /1665 H OD UHG u JHDGR SRU

6XxPPDU\ /1665 H OD UHG u JHDGR SRU

o expPpPDU\/665H OD UHG u JHDGR SRU
EUHD

(Q HO iUHD VH KDEUIQ JHQHUDGRO\igHRSDORE® R/ IGHQWQ
5RXWHU /66 U GHVFULELHQGR U HwWK U HWIKDDFHV
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
5RXWHU /66 U GHVFULELHQGR WRGDV VXV LQWHUIDFH
1HWZRUN /€&8H OD UHG u JHBGR SRU

1HWZRUN /&H OD UHG u JHPGR SRU



® 1HWZRUN /688H OD UHG u JHPGR SRU
1HWZRUN /&H OD UHG u JHPGR SRU

(Q HO iUHD VH KDEUIQ UHFLELGRIUSDRSODUNGRXGHQWH'
/I 68V VH FRUUHVSRQGHQ FRQ LQIRUPDFHDPY GHIMXBQMGIH

6xPPDU\ /1666 H OD UHG u JHDGR SRU
6xPPDU\ /1665 H OD UHG u JHDGR SRU
6xPPDU\ /1666 H OD UHG u JHDGR SRU
6xPPDU\ /1666 H OD UHG u JHDGR SRU
6xPPDU\ /1666 H OD UHG u JHDGR SRU
6xPPDU\ /1666 H OD UHG u JHDGR SRU
6xPPDU\ /666 H OD UHG u JHDGR SRU
6xPPDU\ /1666 H OD UHG u JHDGR SRU

SHVXPHQ GH PHQVDMHYV 263

+(//12 'HVFXEULPLHQWR GH YHFLQRV HOHFFLYQ 'S5 %'

'% '(6&5,37,2L,QWHUFDPELR LQLFLDO GH LQIR ORDAL Y¥§
GDWDEDVHYV

o &DGORXWBUYtD D XQ YHFLQR XQLFDVW FXiOHV WR
'%V HVSHFLILFDQGR HO WLSR G H ROGW KD H G HIQWH.A
Q~PHUR GH VHFXHQFLD GHO /6$ SHYR QR HO FRQW

/6 5(48(67 3HWLFLYQ D XQ YHFLQR XQLFDRWWBBNVQRQ

"%V

/6 83'$7( PHQVDMH TXH FRQWLHQHS5RXWHU /¢ 1HWZRUN /&s3$"
6xPPDU\ /6$KD\ RWURYV

/6 $&. /IRV /63 FRQWHQLGRY HQ XQ /68 VH [ /6 $&.JWHQ

SHIHUHQFLDYV



e &KDUOHV 0 .R&BHWBRM,'( $ &RPSUHKHQVLYH ,00XVWI
SURWRFROV 5HIRWGHNIOFHFK 3UHVYV FDStWXOR
KWWS ZZZ WFSLSJXLGH FRP IUHH WB2SHQ6KRUWHVW3DWK)LUVW263)

e -RKQ 7 @BR8) $QDWRP\ RI DQ ,QWHUQHW $REUMRJ 3HM
6DIDUL %RRNV 2QOLQH FDStWXOR

e 5)& 263) YHUVL Kwws zzz IDTV RUJ UIFV UIF KWPO



263) HQ 4XDJJD

 QWURGXFFLYQ
&RQILIXUDFLYQ \ PRQLWRUL]DFLYQ GH ORV SURFHVR)\
JLFKHURV GH FRQILJXUDFLYQ

,QLFLDU 4XDJJD

ORQLWRUL]DFLYQ GH OD FRQILJXUDFLYQ

o 7DEOD GH HQFDPLQDPLHQWR 263)

o ,QIRUPDFLYQ GH ORV YHFLQRV 263

o GRXWHU /LQN 6WDWH '%

o THWZRUN /LQN 6WDWH '%

o 6XPPDU\ /LQN 6WDWH '%

o GHVXPHQ GH ODV '%V

4XDJJD

4XDJIPZZ TXDJIDHM¥WQ VRIWZDUH TXH JHVWLRQD O®G!
XQD PiTXLQD /LQX[ VHJ~Q HO IXQFLR QDP GHQMQF GPILY
GH OD DUTXLWHEFWXUD 7&3 ,3

/ID DUTXLWHFWXUD GH 4XDJJD HVWiI IRURBBBWRY¥YRU XQ

c 3URF JHEuD DFWXDOL]D OD WDEOD GH HQFDPLQDPQ
GLIHUHQWHY SURWRFRORYV GH HQFDPLQDPLHQWR

o SBURFHVR GH FDGD SURWRFRCuLsd Rsvid EISGQDPLHQ

S8WLOL]DUHPRYV 4XDJJD SDUD SUREDU ORV SURWRFRO



&RQILIXUDFLYQ \ PRQLWRUL]DFLYQ OBJ

&RQILIXUDFLYQ D WUDYpV GH ORV ILFKHURYV
© GDHPRQV

© RVSIG FRQI

ORQLWRUL]DFLYQ D WUDYpV GH

o FDSWXUDV GH WUi wrsexpPBRQOQPD v XYXQH SHUPLWH
ORV SDTXHWHV FRPSOHWRYV

o 6KHOO 97< 9LUWXDO 71 yw\v:Q®i0OV, Q¥*WHMANDKFEHJILQ @
6KHOO 97< VH FRPXQLFD FRQ FDGD XQR GHRHIiDRWBL
SHUPLWH FRQILIJXUDU ORYVY SURWRFRORMUGH XQFDI
FRPSRUWDPLHQWR

JLFKHURYV GH FRQILJXUDFLYQ

GDHPRQV

(QWULHV DUH LQ WKH IRUPDW GDHPBQLRWIMQR

XVU GRF TXDJJD 5($'0( '"HELDQ IRU GHWDLOV

'DHPRQV DUH EJSG TXDJJD RVSIG RVSIQE G LYGWEL
JHEUD \HV

EJSG QR

RVSIG \HV

RVSI G QR

ULSG QR

ULSQJG QR

LVLVG QR

/DV OtQHDV TXH FF LWRQDRRBRQWDULRV

RVSIG FRQI

/ID FRQILIXUDFLY RvsI FROHEXHOF U XWHU



263)G VDPSOH FRQILIJXUDWLRQ ILOH

KRVWQDPH RVSIG
SDVVZRUG ]J]HEUD

URXWHU RVSI
URXWHU LG

QHWZRUN DUHD
QHWZRUN DUHD

$VLIQDPRV FRPR ," GHO URXWHU OD RDVRUD&EM VKINU,i3¥6E

URXWHU LG

6H DFWLYD 263) HQ ODV LQWHUIDFHV FWR R/ HWDHG@W HYV HD\
WUDYpV GH HWK \ HWK VH DQXQFLDBY i @DODOWX R XW B M P{WM
IUHD SHUWHQHFH FDGD LQWHUIDFWHODDURGAWHU SRU OD

QHWZRUN DUHD
QHWZRUN DUHD

/DV OtQHDV TXH FF LWRQDRRBRQWDULRV

RVSIG FRQLOQOWHUIDFHYV SDVLYDYV

/D FRQILIJXUDFLY RvsI FROHERKHOF U XRIQUXQD LQWHUID] SI



RVSI

263)G VDPSOH FRQILIXUDWLRQ ILOH

KRVWQDPH RVSIG
SDVVZRUG ]JHEUD

URXWHU RVSI
URXWHU LG
SDVVLYH LOQWHUIDFH HWK

QHWZRUN DUHD
QHWZRUN DUHD
QHWZRUN DUHD

/ID LQW HwkDHYV SDVLYD QR VH HQYtDQ PHQVDMHYV 263) D

,QLFLDU 4XDJJD

$0 LQLFAURXWEMULHW*8, QRUPDOPHQWH HO VRIWDDUD
3DUD UHDOL]DU XQD FRQILJXUDFLYQ

6H HGLWDQ ORV ILFKHURYV GH FRQOOL@ XYPFQY M QX @
6H DUUDQFL HWF LQLW G TXDJJD VWDUW
6H UHDOL]DU OD PRQLWRUL]DFLYQ

6L HV QHFHVDULR PRGLILFDU ODSHRQDL BIXUHD-XIBAGY C
HWF LQLW G TXxDJJD VWRSPRGLILFDQ ORV ILFKHURV \ VvV
TXDJ. HWF LQLW G TXDJJD VWDUW



e (Q DOJXQRV HVFHQDULRV §RKGHMIWHY DSOUKRYI LI X UD
DUUDQTXHQ FRQ TXDJJD \D ODQ]DGR

ORQLWRUL]DFLYQ GH OL yw\vXIL.

U a YW\VK

&RS\ULJKW . XQLKLUR ,VKLJXUR HW DO
U
FOHDU S5HVHW IXQFWLRQV
FRQILJXUH &RQILJXUDWLRQ IURP YW\ LQWHUIDFH
FRS\ &RS\ IURP RQH ILOH WR DQRWKHU
GHEXJ '"HEXJJLQJ IXQFWLRQV VHB ®HBEMI X
GLVDEOH 7XUQ RIl SULYLOHJHG PRGH FRPPDQG
HQG (QG FXUUHQW PRGH DQG FQDEIHWR GiH
H[LW (ILW FXUUHQW PGH DQ GRZIQRWR BRIGIE
OLVW 3ULQW FRPPDQG OLVW
QR 1HIJDWH D FRPPDQG RU VHWXIOMW GHID
SLQJ 6HQG HFKR PHVVDJHV
TXLW ([LW FXUUHQW PRGH DQG GIRZ® XWRPRE H
VKRZ 6KRZ UXQQLQJ VIVWHP LQIRUPDWLRQ
V VK 2SHQ DQ VVK FRQQHFWLRQ
VWDUW VKHOO 6WDUW 81,; VKHOO
WHOQHW 2SHQ D WHOQHW FRQQHFWLRQ

WHUPLQDO 6HW WHUPLQDO OLQH SDUDPHWHUYV

WUDFHURXWH 7UDFH URXWH WR GHVWLQDWLRQ

XQGHEX]J 'LVDEOH GHEXJJLQJ IXQFWDKR®V GWHHEEX J

ZULWH "ULWH UXQQLQJ FRQILIXUBRWRBRQ QUHRWZRUN RU WHUPLQD

7DEOD GH HQFDPLQDPLHQWR 263)

/DEOD GH HQFDPLQDPLHQWR 263) VL V'

¢ (O FRPLVKRZ LS RVSI URPXXKHVWUD OD LQIRUPDFLYQ VREU
HQFDPLQDPLHQWRRZMHIGEHMHPSOR PXHVWUD ORX u QU
GH OD ILJXUD



U VKRZ LS RVSI URXWH
263) QHWZRUN URXWLQJ WDEOH

1 > @ DUHD

GLUHFWO\ DWWDFKHG WR HWK
1 > @ DUHD

GLUHFWO\ DWWDFKHG WR HWK
1 > @ DUHD

YLD HWK
1 > @ DUHD

YLD HWK

263) URXWHU URXWLQJ WDEOH
263) HHIWHUQDO URXWLQJ WDEOH

/DEOD GH HQFDPLQDPLHQWR 263) VL K

(O FRPL vkRz LS RVSI URPXHVWUD LQIRUPDFLYQ DGLFLRQ



U VKRZ LS RVSI URXWH
263) QHWZRUN URXWLQJ WDEOH

1 > @ DUHD

GLUHFWO\ DWWDFKHGHWR
1 > @ DUHD

GLUHFWO\ DWWDFKHGHWR
1 > @ DUHD

YLD HWK
1.,3% > @ DUHD

YLD HWK
1.% > @ DUHD

YLD HWK
1.8 > @ DUHD

YLD HWK

263) URXWHU URXWLQJ WDEOH
5 > @ DUHD $%5
YLD HWK

263) HHIWHUQDO URXWLQJ WDEOH

e $%5 URXWHU IURQWHUD GH iUHD

e ,$ UXWDV LQWHU iUHD GH RWUDV iUHDV

e (O FDPSR iUHD LQGLFD D WUDYpV &l THRX WHILD KLOF B3
e /DV UXWDV SUHFHGLGDV SRU 1 VRQ UXWDV KDFLD XQ
e /DV UXWDV SUHFHGLGDV SRUJBRBX\RBUUXWDYV KDFLD XQ

' QIRUPDFLYQ GH ORV YHFLQRYV 263)

¢ (O FRPLVKRZ LS RVSI QHLIEPERHVWUD OD LQIRUPDFLYQ VRE
FRQRFHRKKOMHU HMHPSOR PXHVWUD HO UHWKROX v GGRHGG
ILIXUD



U VKRZ LS RVSI QHLJKERU

1HLJKERU ,' 3UL 6WDWH 'HDG 7L$GIGUHVV ,QWHUIDFH
)XOO %DFENXS HWK
)XOO '5 HWK

5RXWHU /LQN 6WDWH "%

(O FRPL VKRZ LS RVSI GDWDEDVHRXKWW UD OD LQIRUPDFLYQ
GDWRYRXMVHU /LQNXaWDBRVGHRIREK WBU HMHPSOR PXHVWUI
FRPDQGRURX u3iJdGH OD ILJXUD

U VKRZ LS RVSI GDWDEDVH URXWHU

263) 5RXWHU ZLWK ,*

5RXWHU /LQN 6WDWHV $UHD



/6 DJH

2SWLRQV

)ODJIV |

/6 7\SH URXWHU /6%
/LQN 6WDWH ,
$GYHUWLVLQJ 5RXWHU
/6 6HT 1XPEHU
&KHFNVXP [ G
/HQJIWK

1XPEHU RI /LQNYV

/LQN FRQQHFWHG WR 6WXE 1HWZRUN
/LQN ," 1HW
/LQN 'DWD 1HWZRUN ODVN
1XPEHU RI 726 PHWULFV
726 OHWULF

/LQN FRQQHFWHG WR D 7UDQVLW 1HWZRUN
/LQN ," 'HVLJQDWHG 5RXWHU DGGUHVYV
/LQN 'DWD 5RXWHU ,QWHUIDFH DGGUHVV
1XPEHU RI 726 PHWULFV
726 OHWULF

/6 DJH

2SWLRQV

)ODJV |

/6 7\SH URXWHU /6%
/LQN 6WDWH ,
$GYHUWLVLQJ 5RXWHU
/6 6HT 1XPEHU
&KHFNVXP [ DE
/HQJIWK

1XPEHU RI /LQNV

/ILQN FRQQHFWHG WR D 7UDQVLW 1HWZRUN
/[LQN ;" 'HVLIQDWHG 5RXWHU DGGUHVV
/ILQN 'DWD 5RXWHU ,QWHUIDFH DGGUHVV
1XPEHU RI 726 PHWULFV
726 OHWULF

/ILQN FRQQHFWHG WR D 7UDQVLW 1HWZRUN
/[LQN ;" 'HVLIQDWHG 5RXWHU DGGUHVYV
/ILQN 'DWD 5RXWHU ,QWHUIDFH DGGUHVV
1XPEHU RI 726 PHWULFV
726 OHWULF

/6 DJIH

2SWLRQV

)ODJIV |

/6 7\SH URXWHU /6%
/LQN 6WDWH ,
$GYHUWLVLQJ 5RXWHU



/6 6HT 1XPEHU
&KHFENVXP [G
/IHQJIWK

1XPEHU RI /LQNYV

/LQN FRQQHFWHG WR D 7UDQVLW 1HWZRUN
/LQN ," 'HVLJQDWHG 5RXWHU DGGUHVYV
/LQN 'DWD 5RXWHU ,QWHUIDFH DGGUHVV
1XPEHU RI 726 PHWULFV
726 OHWULF

/LQN FRQQHFWHG WR 6WXE 1HWZRUN
/LQN ," 1HW
/LQN 'DWD 1HWZRUN ODVN
1XPEHU RI 726 PHWULFV
726 OHWULF

IHWZRUN /LQN 6WDWH "%

¢ (O FRPL VKRZ LS RVSI GDWDEDVH WY WUD OD LQIRUPDFLY(
GDWRYHGHRUN /L QMNX&GWIRQHRNRK W HMHPSOR PXHVWL
FRPDQGRURX udGH OD ILIJXUD



U VKRZ LS RVSI GDWDEDVH QHWZRUN
263) 5RXWHU ZLWK ,°'
1HW /LQN 6WDWHV $UHD

/6 DJH

2SWLRQV

/6 7\SH QHWZRUN /6%

/LQN 6WDWH " DGGUHVV RI 'HVE B@RXWH U

$GYHUWLVLQJ 5RXWHU

/6 6HT 1XPEHU

&KHFNVXP [ EF

/HQJIWK

1HWZRUN ODVN
$WWDFKHG 5RXWHU
$WWDFKHG 5RXWHU

/6 DJH

2SWLRQV

/6 7\SH QHWZRUN /6$"

/LQN 6WDWH ,° DGGUHVV RI 'H\G F@RXWIH U

$GYHUWLVLQJ 5RXWHU

/6 6HT 1XPEHU

&KHFNVXP [ IEF

/HQJIWK

1HWZRUN ODVN
$WWDFKHG 5RXWHU
$WWDFKHG 5RXWHU

6XPPDU\ /LQN 6WDWH "%

¢ (O FRPLVKRZ LS RVSI GDWDEDVH WPHNVIWUD OD LQIRUPDFLYy(
GDWR¥X®IR DU\ /LQN ToX\HD ARHYR REXK W B U



U VKRZ LS RVSI GDWDEDVH VXPPDU\
263) 5RXWHU ZLWK ,'

6XPPDU\ /LQN 6WDWHV $UHD

/6 DJH
2SWLRQV
/6 7\SH VXPPDU\ /6%
/LQN 6WDWH ' VXPPDU\ 1IHWZRHWW 1XPE
$GYHUWLVLQJ 5RXWHU
/6 6HT 1XPEHU
&KHFNVXP [ F
/HQJIWK
1HWZRUN ODVN
726 OHWULF

/6 DJH
2SWLRQV
/6 7\SH VXPPDU\ /6%
/LQN 6WDWH ,° VXPPDU\ 1IHWZRWW 1XPE
$GYHUWLVLQJ 5RXWHU
/6 6HT 1XPEHU
&KHFNVXP [ D
/HQJIWK
1HWZRUN ODVN
726 OHWULF

/6 DJH

2SWLRQV

/6 7T\SH VXPPDU\ /6%

/ILQN 6WDWH ,* VXPPDU\ 1HWZRHW 1XPE
$GYHUWLVLQJ 5RXWHU

/6 6HT 1XPEHU

&KHENVXP [ E

/IHQJIWK

1HWZRUN ODVN
726 OHWULF

SHVXPHQ GH ODV "%V VL VyOR KD\ iUF

¢ (O FRPL VKRZ LS RVSI GDWDREVWHVWUD XQ UHVXPHQ GH OD L
EDVHV GH GDRRWMHAUHMHPSOR PXHVWUD HO UH VXROXW\D
u GH OD ILJXUD



U VKRZ LS RVS|I GDWDEDVH

263) 5RXWHU ZLWK ,'

5RXWHU /LQN 6WDWHV $UHD

/LQN ' $'9 5RXWHU $JH 6HT XM6 /LQN FRXQW
[ [ H
[ [ E
[ [G

1HW /LQN 6WDWHYVY $UHD

/ILQN ' $'9 5RXWHU $IJH G6HT &M 6
[ [ EF
[ [ IEF

SHVXPHQ GH ODV "%V VL KD\ YDULDV iU

e (O FRPL VKRZ LS RVSI GDWDWIVRELPQ PXHVWUD OD 6RPRDRI
ILQN 6WDWHYV



U VKRZ LS RVSI GDWDEDVH

263) 5RXWHU ZLWK '

5RXWHU /LQN 6WDWHV $UHD

/ILQN )’ $'9 5RXWHU $IJH 6HT &N6XP /LQN FRXQW
[ [ H

[ [ E
[ [G

1HW /LQN 6WDWHV $UHD

/ILQN ' $'9 5RXWHU $IJH 6HT &NG6XP
[ [ EF
[ [ TEF

6XPPDU\ /LQN 6WDWHV $UHD

/LQN $'9 5RXWHU $JH 6HT  &NG6XP 5RXWH
[ [ F
[ [ D
[ [ E



IDERUDWRULR GH 263)

5HG FRQ XQD ~QLFD iUHD
 QWURGXFFLYQ

o $SFWLYDFLYQ GH U

o $SFWLYDFLYQ GH U

o $SFWLYDFLYQ GH U \ U

o $FWLYDFLYQ \ GHVDFWLYDFLYyQ GH U
°© %RUUDGR GH UXWDYV

5HG FRQ YDULDV iUHDV

o

5HG FRQ XQD ~QLFD iUHD

QWURGXFFLYQ



(Q HO IFKHUR3)HWWi GHILQLGD XQD UHG FRPR ORUID
>ILJ RVSI @ 'HVFRPSULPH HO ILFKHURUQ opE 263) WD
DUUDQFDU 1HW*8, GHEHYVY DEULU HO HR/W# opE 26%)R GHIL

$UUDQFD WRGDV ODV PiTXLQDV GH sr D sr) WQIBQ HImV!
GHIHF U\ U UHVSHFWLYDPRAWHRIVRVMHQHQ FRQILJIXUI
VDOYR OD GH ODV VXEUHGHV D ODV TXN H&RWPQUXIpEBD
RUGC URXWH(Q ORV VLIXLHQWHY DSDUWDGRV VHRPRSHEUI
TXH ODV WDEODV GH HQFDPLQDPLHQWSRX®HURP IG\W DA)D DI

$SFWLYDFIuU ) GH

3DUD REVHUYDU ORV PFu VBXIMHOYGRXMHHDFWL YH wrscxprPB QL
sF Hu Hwk \ Hu Hwk XWLOL]DQG v DS®IHLYXH FDSWXU
SDTXHWHV FRPSOHWRV \ JXDUGDQGR ODRBBF zuWXUD HQ X

$ FRQWLQXDFLYQ FRQILIJXUD 2€u B0Q UD THKOIFD R LLGHmRKLY
VHD OD PD\RU GH VXV GLUHFFLRQHYV ,3 DED @ DX HWWH FB\R
TXH HVWiIi FRQHFWDGR 3DUD GDHPRQV RVSIG FR@QR \G H\MSOHUWR
TXDJIDHEHV FRQWREBBRAMR XWEFHUWDYD ILIXUD GHQWUR GHO |
LGHQWLILFDGRU GH iUHD LJXDO D

(VSHUD XQ PLOQXWR DSUR[LPDGDPHQWH H LQWHUUXPSH

$QDOL]D HO FRPSF u NDWPWHKGQWRQGH O D V LRDHWKRBNXYV KR @V
HVWDGR GH 263) D WUDYpV GH VX L urxwéID] 97< \ GH OC

2EVHUYD ORV +(//2) VRMHAM HQYtDQ DXDDM u QFDQDOt]I
XWLOL]DQGR :LUHVKDUN

L ¢&DGD FXDQWR WLHPSR VH HQYtDQ GLRAKERALBGH QN
GHO FI[ +HOOR ,QWHUBHIO ORYV PHQVDMHYV

LL &RPSUXHED T suHD » ¥FBPFRRUUHVSRQGH FRQ HO L(
TXH KDV FRQILIJIXUDCRvVsSIG FROI ILFKHUR

LLL &RPSUXHED TXH HURBRWHWRUBBERRQ@IHOFRQ H
FRQILIXUDGR HQ HO ILFKH 6RXUFH 263) 5srRXEH © D PFORE
REOLJDWRULD GH 263) +(//2DJRV PHQVDMHYV

&RPSUXHED TXH HVWH LGHQWLILFDGR Ui \HW GI'OL P GWR
FXDOTXLHUD GH Olu LQWOTUXBFOIRVGHHQVDMHYV VH
,3 RULJHQ GLIHUHQWH FDGD PHQVDMUWL O YODU G A
GH UH u G$RU OD TXH VH HQYtH



LY 2EVHUYD HO YDOI's G %'50RQ® PRFSKRYWLPHU +(//2°HQ"
¢4Xp RFEXUUH FRQ GLFKRV FDPSRV WUDQVEKEXHQ SGR
PHQV +@/2" ¢3RU TXp"

¢6H REVHUYDQ HQ ODV F'% 'HvFULSWLF /6 8SGDWHO3RU TXp

¢'HEHUtD KDEHU DSUHCU L'G&RRPSOSUXQ@ BEDWRNPRQVXOWD
HQFDPLQDPLHQWR PH urRxwHWH OD RUGHQ

&RQVXOWD OD LQIRUPDFLYQ GHG2H B)QEBODQDKNIDHD WIE
LQWHUID] u 7R VKRZ LS RVSI URXWH

&ERQVXOWD OD LQIRUPDFLYQ GH Ou '’/ YHWFUDRPNTEH &I
+(//12 UHFLELGRY VKRZ LS RVSI QHLJKERU

&RQVXOWD OD LQIRUPDFLYQ SRXKWHWEDMHS u VBE VKRZ L
RVSI GDWDEDVH URXWHU

&RQVXOWD OD LQIRUPDFLYQ 1GHHW@AR UB\D MH)® u WHR vKRZ
LS RVSI GDWDEDVH QHWZRUN

$SFWLYDFIU ) GH

3DUD REVHUYDU ORV PFu VBNMHYGCGRKXMHHDFWLYH 263)u OF
FRQVHFXHQFLD GH Cu DBWU' wrsex@®d u Hwk Hu Hwk \ HQ
U HWK XWLOL]DQG v DSPWIHLYXH FDSWXUH ORV SDTXHW
OD FDSWXUD HQ XQ ILF z{UR FRQ OD RSFLYQ

$ FRQWLQXDFLYQ FRQILJXUD 2€u 1S0Q UDO TEKGIFDR LLGHERRKLY
VHD OD PD\RU GH VXV GLUHFFLRQHV DV \KDFUD DXOH/ HEB R
TXH HVWi FRQHFWDGR 3DUD GDHPRQV RVSIG FRQ R \G HMWIOHIWR
TXDJJD

(VSHUD GRV PLQXWRY DSUR[LPDGDPHQMMH H LQWHUUXP ¢

$QDOL]D HO FRPSFU M U LHQWRGEEBEQGR O DY LAD-EWOWDY |
FRQVXOWDQGR HO HVWDGR GH 263) DKW GHYPD urxDHE L
FDGD HQFDPLQDGRU

2EVHUYD OD FDSW> u D\UHDWHERRGHE BQODYV VLIXLHQWE

L ¢4Xp WLSR GH PHQVDMH u DEBWHFMMD FOX®D uvu RVHQ
YLFHYHUVD" ¢&XiO HV VX SURSYVLWR'HVRYpPB @UD I



LL 2EVHUYD OF/6 sHTXHVY@MHW Cu D u ¢4x/6s SLGH F
XQR DO RWUR" ¢4Xp ,3 GH GHVWLQR OOHYDQ HVWF

LLL 2EVHUYD HO ¢ /6 sscoWPXIQW u HDRRPSUXHED TXH
FRUUHVSRQ /6 5HTXHVIMQYLD(u S&RPSUXHED FyPR VI
FRUUHVSRQGH VX FRQWHQLGR FRQ ORWR u 3AH QD (
DQDOL]DGD HQ HO DSDUWDGR DQWHUYRU V2AE MM W¥
LQFOX\H OD LQIRLUDRDYyGHMWF X u HERWRDYHFLQR ¢
OD LQIRUPDFLYQ FRQWHQLGD HQ H\SUK[PPRQRBOW H
TXp"

2EVHUYD H(/6 s &SMHO DQXQFLR TXH YLDMD HQ HO |

LY 2EVHUYD HO Sl/6 sscowlHQVB v tD&8RPSUXHED TXH
FRUUHVSRQ /6 sSHTXHVIMQYLD(u SREVHUYD VXV FDPSI
HVWH PHQVDMH LQFOX\H Cu LIQDR&HPDOFX| v H®&RHR
YHFLQR ¢&UHHV TXH OD LQIRUPDFLYI® &R BMWH QRIS
SUY[LPDPHQWH" ¢3RU TXp"

2EVHUYD H(/6 s &SMHO DQXQFLR TXH YLDMD HQ HO |

Y 2EVHUYD HO VHIXQGR /6 8SGDWHX HP it u DIMBINV SR Q (
DOJ /6 5HTXHVBUHYLR" ¢3RU TXp VH HQYtDQ" ¢4Xp LQ

2EVHUYD H(/6 ssP &M ORV DQXQFLRV TXH YLDMDQ H
VX YDORU

YL 2EVHUYD HO VH./6 sscoWiHQVB uvu tDESHVSRQGH /6 L
SHTXHVBUHYLR" ¢3RU TXp VH HQYtD" ¢4Xp LQIRUPDF

2EVHUYD H(/6 s SO DQXQFLR TXH YLDMD HQ HO |
YLL ¢3RUT u WRIHRYtD QLQJ 1HWZRUN'TPWMH

YLLL 2EVHUYD (/6 $fFNQRZODAMMYD VX FRQWHQLGR SDU
168V DVLHQWHQ

L[ 3DVDGRYV VHIXQGRV u ADUURRXNMHHGHRC( '5)RV
%5 GH ORV Pt+y/2)MKN LQWHUFDPELDQ™

2EVHUYD OD FDSW>u > UHDOL]DGD HQ

L ([SOLFD SRU TXp QR DSD /6 sscDw&@ RM F u IV BIRQM VD
u

LL ([SOLFD SRU TXp QR DSI /6 8scpDWAOXRIVF u 1®VDQWH B
U 'uU GHEHUtD SURSDJDU SRU LQXQGDFLYQ



2EVHUYD OD FDSW>u > UHDOL]DGD HQ

L ([SOLFD SRU TXp QR DSD /6 ssGbw@RM F u IV BIKM VD
u

LL ([SOLFD SRU TXp QR DSI/6 8scDWAXRVF u 1®WDONH D
U 'u GHEHUtD SURSDJDU SRU LQXQGDFLYQ

¢'HEHUtDQ KDEHU DSUH u L u "DERIXQUADX PpEKIMDR FRQV X
GH HQFDPLQDPLHQWR HQ DPERV HQFBM urRxveG-RUHV PH

&RQVXOWD OD LQIRUPDFLYQ GHGH BI)QEBO DQDFIDHQ W E
LQWHUID] 97< HQ FDGD VKRz LS RVSI URMGRRQUXHED OD
FDGD UXWD \ D WURXWW®BI®AXQ]D

&ERQVXOWD OD LQIRUPDFLYQ GH ORG D HRFDRPL QX E RU
ORV PHCQC +(//12lHP\HGLI VKRZ LS RVSI QHLJKERU

&RQVXOWD HQ FDGD HQFDPLQDGRAHYY [ H (3 BBWMRMAEGHQ
6WDWIBHHWZRUN /LQMNH&W | VKRZ LS RVSI GDWDEDVH\ VKRZ WS
RVSI GDWDEDVH QHWHNYBMHFWLYDPHQWH

&RPSUXHED TXH OD LQIRUPDFLYQ PRWHIQPDLGB BRIL! /&M
8sGDWHQYLDGRYV SRU ORV HQFDPLQDGRUHYV

&RQVXOWD XQ UHVXPHQ GH ODV EDVPIVGERH VKRZ LS RS

GDWDEDVH

$FWLYDFIlu )\ v

3DUD REVHUYDU ORV PH u Du I\FXXERGROFENQAL YHQ 263) \
u D FRQVHFXHQFLD GH u)\u WDVYDI wrsex®d u HwWkKk HQ

U HWK \ Hu Hwk XWLOL]DQG v DS®PSHLYXH FDSWXUH OR\
FRPSOHWRYV \ JXDUGDQGR OD FDSWXIC zHQ XQ ILFKHUR

&RQILIJXUD Zu )\FHu \DUUIQFDORV BQ@IDOYH] HO FRPSRU
HQFDPLQDGRUHV HVWXGLDQGRHORFERND SWXWDQERG O H°
WUDYpV GH ODV LQWHUID UrRxwSHQ@ FBGEDOBQEDE®HQDGRU

7TUDWD GH VXSRQH '5)JFk %'sY B Q ROUHW \C A

&RPSUXHED VL WXV VXSRVLFLRQHV WRHQW
+(//12 GH OD FD'u XRyPRH@H KD SURGXFLG '5 O\ %' 5 (OHFFL
DUUD u Du D OD YH]



(Q OD FDSu XRBVHQ@ YD HO LQWHUFI /6 8SGDBHXPIHQH BM
PLHQWUDV ull0u)FDQ

(Q OD FDSuU XRBVHH@ YD HO LQWHUFI /6 8scDGHXPIHOH B
PLHQWUDV ulUU)FDQ

2EVHUYD WDPELPQ HQ GLFKD /6 8SGDWADX U I W PHQ VDRLF
LOQXQGDFLYQ GH ORV U U ‘LEQGIRRD SIRYP R G5 )XGHHG | /6 8SGDWH
OR KD RULJLQDGR HO HQFDPLQDGRR FXR SR CHIRY SR B

$QWHYV GH H[DPLQD u OWUDWW)XGHDOVK@RQHU TXp WLSHF
DSDUHFHUIQ HQ HOOD &RPSUXHED WXV VXSRVLFLRQ

7UDWD GH VXSRQHU TXp PRGLILFIRFHRQGN VW IKEDEWYC
HQFDPLQDPLHQWRXGHBMHAWDY D ODV WDEODV GH HQFDF
LQWHUID] 97< FR RvsSIGSDBPHMVRILILFDU WXV VXSRVLF/

&RQVXOWD OD LQIRUPDFLYQ GH ORG DY HRFDP\L §XE RU
ORV PHC +(//2l;PHGLDQWH OD LQWHUID] 97<

&RQVXOWD HQ FDGD HQFDPLQDGRAH D 5 H Q3 BBWMRMAE W]
6WDWIBHHWZRUN /LQN 6WDWHYV

&RPSUXHED TXH OD LQIRUPDFLYQ PRWAPLGR BGRIL! /et
8sGDWHQYLDGRYV SRU ORV HQFDPLQDGRUHYV

&RQVXOWD HO UHVXPHQ GH ODV EDQHGRBYH GDWRV H

SHFRQILIJIXUDFLYQ GH UXWDV ?

SFWLYDFLYQ \ GHVD u 'LYDFLYQ

'HVSXpV GH UHDOL]DU ORV DSDUWD GR\L D@QMNWHIR RMOHO R ¥
HQFDPLQIu uv u \u 3RU WsrF WsFr GHEHUtDQ WHQHU F
&RPSUXpEDOR FRQ sLQM WUDFHUHRKWH

,(QWHUUXP$HQ ORV HQFD u CuGuJhu &RPSUXHED T
IXQFLR ' sLQ¥ Q@ sF [ sF '"HMD OD(CsLQiRG sk [sF \ UHDU
TXDJIM v U U U ILMIQGRWH HQ ORV VHIJXQGRV D
SDVDQ GHVGH TXH HVXD JOHD)QY WEFHFORWRORY HQFDPLQDG
SLQIHPSLH]D D IXQFLRQDU $SXQWD HVWH YDORU GH

&RPSUXHED FYyPR DKRUD ORV YDORUHMGIHA\5 G Mo GBDHI
KDEHU FDPELDGR FRQ UHVSHFWR D OR/D&R W B QWUWHL
DKR txDJJDHVWDUiIi DUUDQFDQGR PiV R PHQRYV V[ @XIONDI



FXiOHV VRQ ORV YDORUHYVY DFWXDOHV GH '5\ %'5 HQ

)tMDWH HQ OD WDEOD G u 1DXRBPLHBRHN@QWR UrRXxwWHO D
JtIMDWH HQ OD PpW 'UD OD UHG

5HDOL]D ORV FDPELRV QHFHVDULRSRSDWRVTXBWID WK
HQYsrF [sF YD\DQ SRUSF t1tu tu 1u ! SF \ SDUD TXF
HQYsrF [sF YD\DQ SRUSF 1tu tu 1u I SF 3DbDUD UHDO
DSDUWDGR QR SRGUIV DxDGLU R DY HQ QDY MDEOADO/P
HQFDPLQDPLHQWR OLUDQGR OD WIuORBWHHYBDPLEY:
Q~-PHUR GH VHIXQGRV TXH DSUR[LPDB v HHDWGIXW D D G

&RPSUXHED TXH VH HVWi XWLOL]DQISRW WUDFHURXWID D
&RPSUXHED ODV UXWDV \ VXV PpWULF D VH-QW & DG/HW\FDE
HQFDPLQDGRU

&RPSUXHED FYyPR KD PHMRUDGR OD PpWUUIHWDVGOSPK v {J

&RPSUXHED OD UXWD TXH HVWIQ WIHWXRMHREID sr V\IRQ

SF FR WUDFHURXWH
'"HMD FRUUIsSF)XI sLQ) KDF sF

$ FROQWLQXDFLYQ LQWHU UXDIFDQDHBMHFXK u ly QWEHR U] [
RUC HWF LQLW G TXxDJJD MRRGUIV REVHUYDUl urRxvHTXBI Bl u Hi
QR FRQRFH UXWDV DSUHQGLGDV SRUWERBFLYQPGRFRHF
RWURY HQFDPLQDGRUHYV

2EVHUYDUI sLQd¥B& s [ sF GHMD GH IXQFLRQDU GXUDC
HQ HO Q~PHUR G LFpsBVNKHI WM DXPHQWD FRQ FDGD SLC
VHIXQGR

2EVHUYD GXUDQWH HVWH SHULRGRQG U H O DT YWHD ®DHG
HQFDPLQDPLuU J\u GH

2EVHUYD WDPELPQ GXUDQWH HVWH SHRFLEG u SRS U /'
XWLOL]DQGR OD LQWHUI rRvsig< FIROHH ® DS O R FHHYARO X F L
'HDG 7LPKGH ODV GLVWLQWDYV HQWUDGDV FRXXHhQMDNE B
VHIXQGRV" ¢3RU TXp"

(VSHUD KDVWD TXH YXF sLQd DNCOQWL RIQL LFPsBVvHTHAER/ H
\ DSXQWD HO Q~PHUR GH VHIJXQGRV TXIHQDIQR| sLoiBED
GHELGR D TXH D~Q QR VH KD ROY u iD&RPCSD XA HEMDDTH H
u KD GHVDSDUHFLGR GH HQWUH Cu Vv\u FLQRV FRQR

&RPSUXHED DKRUD ODV HQWUDGDVPGH@®\ v @& u DDV



,(QWHUU) sLgl\H®RPSUXHED OD UXWD TXH HVWIQ VLJXL
LOQWHUFDPEL srFRYsrF QFAR WUDFHURXWH

3RU ~-OWLPR YXHOYH DTXODUB v DREVWHOQXBYR PR FDP
WDEODV GH HQFDIu QT u LHQWRQHDY VH LQ sLQJUXPSH F

&RPSUXHED GH QXHYR FXiO HV DKRUD ®®D QXKW B HIX\HD |
LOQWHUFDPEL sFRYsrF QPR WUDFHURXBEVHUYD \ DSXQWD H
VHIXQGRV TXH DSUR[LPDGDPHQWH WFBEGIDDHXYHU u P
PLUDQGR FRQWLQXDPHQWH OD WIlu ODL&HD RMIHTELLp@D!(
GH VHFXHQF LFPpsMG sLQJ \ ItMDWH VL DOJXQR VH SLHU
GH OD UXWD DQWLJXD D OD UXWD QXHYD

“RUUDGR GH UXWDYV

&RPSUXHED DKRUD TXp RFXUUH TxpJipER X8 R GW HWURN BIE
ILIXUD

e QWHUUXPIEFDQ ORVY HQFD uvu CuGuJ v "u ,QL TXDJJDH
ORV PLVPRV GH WDO IRUPD TXH HO DQWH QYTRNMOMWII) BI
ORV '5\ %'5 GH FDGD VXEUHG

e SUUDQFD GRV FDSWXUDV GH WUIiIILFROENMUIDDTXHWHVFC
\ GH OD VXEUHG TXDJIOM u UKWPSHIUD XQF
VHIXQGRYV KDVu DKDXB BQVDSDUHFLGR OD VXEUHG DV
FDSWXUDV GH WUIILFR &RPSUX sLQ) HQ sr HR sr Q RIER/GII
FyYPR KDQ FDPELDGR ODV WDEODV GHVWHQWIRDPLQDPLHQ

e $QDOL]D ODV FDSWXUDV GH WUilLFROHUH®(u EBRP® D
UHVXOWDGR GH Ku :HUSDIFDDSRU TXp FUHHV TXH QR
1HWZRUN /6$ GH OD VXEUHG 1HWZRDWNX/@ $PE B\

2EVHUYD FRQ DWHQFLYQ HO FPOSRM6 $JH Gl

e 2ZEVHUYD HQ ODV EDVHV GH GDWRYV GH SRXWHIW / u ;: FF
VLIXH SHUPDQHFLHQGR ¢&XiQGR FUHHWDEXID \OHR ¥ RIAR
ILJXUD TXH KD G u DSDUHFLGR

5HG FRQ YDULDYV IiUHDYV



(Q HO ILBERBUWR3) $UHBWWV GHILQLGD XQD UHG FRPR ORU
>ILJ RVSI @ 'HVFRPSULPH HO ILFKHHVURHH G OoDE 263) $UHDWDWAL
DUUDQFDU 1HW*8, GHEHV DEULU HGLKWWR obE 263) sUBMBVYLQL

e SUUDQFD WRGDV ODV PiTXLQDV GH srD\sF XQDB QWY |
GHIHF U\ U UHVSHFWLYDPRWHWIHRWQ FRQILINVDGR
WRGRY HOORYV HQ HO iUHD

e SUUDDXRDJIIHQ WRGRFXWRMIVSHUD DSUR[LPDGDPHQWH

e &RQ OD UuURXWHKRPSUXHED ODV WDEOD'us u4u'Du HQ)
'"HEHUtDQ WHQHU UXWD D WRGDW SDXHEHGHY BRIV W/IMH |
>UXWDV@

e &RPSUXHED HQ HVIRRXMWMBUWRM YpV GH VX LQWHUID] 97
S5RXWHU\16#W ZRUNSIWBVHQWHY HQ VXV EDVHV GH GDW
PHQVDMHYV KD\ HI DFWDPHQWH >GDWDEDVHV @

e $SDIJDXDJIHQ WRGRRXOWMIQILIXUD DKRUD WRGRV HOO
HVWDEOH]FDQ ODV iUHDV TXH VH PXH& W3JDUDHPOOR |
ILFKF HWF TXDJJD RVSIG FRRRDPELD HO iUHD DO TXH SHUWLEF
FDGD URXWHU | QHwWzRYNOtQHDYV



5HLQITKIDI HQ WRGRRXOMRNIWS u R\ u \ HVSHUD DSURJLI
XQ PLQXWR

OLUD ODV EDVHV u H\u DWMRD\GIHOJ~Q PHRWXIPRB UG B R
HOODV" ¢3RU TXp"

3DUD REVHUYDU ORV PH u D u IFXXEGROBEMQLYHQ 263

WFSGXPH U HWK U HWK \ U HWK

SUUDQFD TXIODRWM v \ v \ HYSHUD DSUR[LPDGDPHQWH
, QWHUUXPSH ODV FDSWXUDV

/IRFDOL]D HQ OD FDSW /6 8sGDRNXAHHRB v Mu ' TXH SHUPL
u DxDGLU XQD UXWD SDUD FDGD XQD GH ODV VLJXLLI

o

¢'H TXp WLSR GH /6%$V VH wWUuDWwWD"

/IRFDOL]D HQ OD FDSW /6 8sGDRNXAHHRB v Mu ' TXH SHUPL
u DxDGLU XQD UXWD SDUD FDGD XQD GH ODV VLJXLL}



o

¢'H TXp WLSR GH /6%$V VH WUDWD"

/IRFDOL]D HQ ODV WUHV FDSWXUDVDXYQFLERGGHOM |
Utk

o FXDQu 0D DSUFuU 5H GH
o FXDQu 0D DSUFuU 5H GH
o FXDQu 0D DSUFuU 5H GH

/IRFEDOL]D HQ ODV WUHV FDSWXUDV DIXQW¥LEBRGEHOM $ {
Utk

o FXDGQu 0D DSUFuU 5H GH
o FXDGQu R0OD DSUFuU 5H GH
o FXDQu R0OD DSUFuU5H GH

&RPSUXHED ODV WDEODV Gltui'u Cu .Qu’L&RRMSRIKIQED
FRVWH GH FDGD UXWD &RPSDUD ORW UHYV XOWSGRX ¢

&RPSUXHED HQ HVIRRZXIMB/UWRM YpV GH VX LQWHUID] 97
5RXWHU OBMWZRUN BBRXPPDU\ /IBYHVHQWHY HQ VXV E
&RPSDUD FRQ ORV UHVXOWDGRYV RDEPYHFRY HQ OD .



%*3 HQ 4XDJJD

 QWURGXFFLYQ
&RQILIXUDFLYQ \ PRQLWRUL]DFLYQ GH ORV SURFHVR)\
JLFKHURV GH FRQILJXUDFLYQ

,QLFLDU 4XDJJD

ORQLWRUL]DFLYQ GH OD FRQILJXUDFLYQ

o 7TDEOD GH HQFDPLQDPLHQWR%*3

SHGLVWULEXFLYQ GH UXWDV HQWUH %*3 \ 263)
3ROtWLFDV GH H[SRUWDFLYQ GH UXWDV

BHOHFFLYQ GH OD PHMRU UXWD

&RQILIXUDFLYQ GHO DWULEXWR /2&$/ 35()
&RQILIXUDFLYQ GH XQD UXWD SRU GHIHFWR

4XDJJD

4XDJJD Z2ZZ TXDJJD QHW HV XQ VRIWEZOD K Al XHQ FIDWPW
XQD PiTXLQD /LQX[ VHJ~Q HO IXQFLR QDP GHQNMQF GPILY
GH OD DUTXLWHFWXUD 7&3 ,3

/ID DUTXLWHFWXUD GH 4XDJJD HVWiI IRURBBBWRY¥YRU XQ

o 3URF JHEuD DFWXDOL]D OD WDEOD GH HQFDPLQDPQ
GLIHUHQWHY SURWRFRORYV GH HQFDPLQDPLHQWR

o SBURFHVR GH FDGD SURWRFRCuLsd Rsvid EISGQDPLHQ

SWLOL]DUHPRYV 4XDJJD SDUD SUREDU ORW &3)NX L\H% %8t



&RQILIXUDFLYQ \ PRQLWRUL]DFLYQ OGBJ

&RQILIXUDFLYQ D WUDYpV GH ORV ILFKHURYV
o GDHPRQV

o EJSG FRQI

ORQLWRUL]DFLYQ D WUDYpV GH

o FDSWXUDV GH WUi wrsexpPBRQOQDPD v XYXQH SHUPLWH
ORV SDTXHWHV FRPSOHWRYV

c 6KHOO 97< 9LUWXDO 71 yw\v:Q®Ii0OV, QxWHWANKFEHJILQ @
6KHOO 97< VH FRPXQLFD FRQ FDGD XQR GHRIDRWBL
SHUPLWH FRQILIJXUDU ORVY SURWRFRORMUGH KQFDI
FRPSRUWDPLHQWR

JLFKHURYVY GH FRQILIJXUDFLYQ

GDHPRQV



(QWULHV DUH LQ WKH IRUPDW GDHPRBQLRWMWIQR

XVU GRF TXDJJD 5($'0( '"HELDQ IRU GHWDLOV

'DHPRQV DUH EJSG TXDJJD RVSIG RVSIQE G LYGWE
JHEUD \HV

EJSG \HV
RVSIG QR
RVSI G QR
ULSG QR
ULSQJG QR
LVLVG QR

/IDV OtQHDV TXH FF LHRQDERBRQWDULRYV

EJSG FROQI

3DUD TXH XQ URXWHU SXHGD HVW D BOHRQU LIQD /M ViXy Q
EJSG FROI$ FRQWLQXDFLYQ VH PXHVW Ut OD FRQILIJXUDFL:



EJSI
%*3G VDPSOH FRQILIJXUDWLRQ ILOH

KRVWQDPH EJSG
SDVVZRUG ]JHEUD

URXWHU EJS
EJS URXWHU LG

QHLJKERU UHPRWH DV

UHGLVWULEXWH FRQQHFWHG

/IDV OtQHDV TXH FF LHRQDERBRQWDULRYV

(VQHFHVDULR LQGLFDU HO Q~PHUR GH VYWWWHFB B XWYR,
HMHPSOR $61 \ VX LGHQWLILFDGRUQ XGR OO LKA LF
GHO URXWHU

URXWHU EJS
EJS URXWHU LG

(O URXWHU WHQGUi TXH HVSHFLILPRDYHFXQRY FRR@ ORW U
OD VHVLYQ %*3 HQ HVWH FDVR VyOR KDPHUQHOQHFFLQR VL)
DXWyQRPR Q~PHUR

QHLJKERU UHPRWH DV

6H DQXQFLDUIQ SRU %*3 ODV UHGH IDUB BW O XH QNOH UFRRQ
FDVR ONQWHEIDYRDEHU HVFUL

QHWZRUN
QHWZRUN
QHWZRUN

EJSG FRQBIUHIDFLYQ GH 5XWDV

B8WLOL]DQGR &,'5 SXHGHQ DJUXSDUVR YDRILDNR UBHDAHDV RES
Q~-PHUR GH HQWUDGDV HQRXMWHWDEODV GH ORYV

(Q HO IL EJsG FRQVH LQFOXLUIi HO FRPDQGR



DJJUHIJDWH DGGUHVYVY D E F G SUHIL[ VXPPDU\ RQO\

VL XQD UHG D DQXQFLDU VH pEF G sUHIUDHLREAREGDWH Q
DEFGSUHILHQ YH] GH GLFKD UHG

(MHPSOR

URXWHU EJS

DJJUHIJDWH DGGUHVYV VXPPDU\ RQO\

$JUHJD ODV UHGHYV EDMR HO SUH

,QLFLDU 4XDJJD

e $O0 LQLALPXY\WEUIHW*8, QRUPDOPHQWH HO VRIWDDUB
3DUD UHDOL]DU XQD FRQILIJXUDFLYQ

6H HGLWDQ ORV ILFKHURV GH FRQOOL@ XYDRFEQY QI Q%@
6H DUUDQFL HWF LQLW G TXDJJD VWDUW
6H UHDOL]DU OD PRQLWRUL]DFLYQ

6L HVY QHFHVDULR PRGLILFDU ODSHRQDL BIXUHDIFXIPAY C
HWF LQLW G TXDJJD VWRSPRGLILFDQ ORV ILFKHURV \ VvV
TXDJ. HWF LQLW G TXDJJD VWDUW

e (Q DOJXQRV HVFHQDULRYV 8 RHKGHMIMHQ DSIIKFRYI LI X UD
DUUDQTXHQ FRQ TXDJJD \D ODQ]DGR

ORQLWRUL]DFLYQ GH Ol YW\VIKJXUDFLY



U a YW\VK

&RS\ULJKW . XQLKLUR ,VKLJXUR HW DO
T,

FOHDU S5HVHW IXQFWLRQV

FRQILJXUH &RQILJXUDWLRQ IURP YW\ LQWHUIDFH

FRS\ &RS\ IURP RQH ILOH WR DQRWKHU

GHEXJ '"HEXJJLQJ IXQFWLRQV VHH DOVR XQGHEXJ
GLVDEOH 7XUQ RIl SULYLOHJHG PRGH FRPPDQG

HQG (QG FXUUHQW PRGH DQG FKDQHARWR HQDEOH
H[LW ([LW FXUUHQW PGH DQ GRZQ WRGHHYLRXV P
OLVW 3ULQW FRPPDQG OLVW

QR 1HIJDWH D FRPPDQG RU VHW LWV GHIDXOWYV
SLQJ 6HQG HFKR PHVVDJHV

TXLW ([LW FXUUHQW PRGH DQG GRZQPRBISUHYLRXV
VKRZ 6KRZ UXQQLQJ VIVWHP LQIRUPDWLRQ

VVK 2SHQ DQ VVK FRQQHFWLRQ

VWDUW VKHOO 6WDUW 81,; VKHOO

WHOQHW 2SHQ D WHOQHW FRQQHFWLRQ

WHUPLQDO 6HW WHUPLQDO OLQH SDUDPHWHUYV
WUDFHURXWH 7UDFH URXWH WR GHVWLQDWLRQ

XQGHEXJ 'LVDEOH GHEXJJLQJ IXQFWLRGWEWXHIH DOVR
ZULWH "ULWH UXQQLQJ FRQILIXUDWLRYHWRRRHVPRUW WHUPLQDO
U

7DEOD GH HQFDPLQDPLHQWR %*3

(O FRPL vkrRz LS EJRXHVWUD OD LQIRUPDFLYQ VREUHRO® *W®/
GHORXWHU HMHPSOR PXHVWUD ORX u QGLH XOUDD IHLIWQ & HO



U VKRZ LS EJS

%*3 WDEOH YHUVLRQ LV ORFDO URXWHU ,' LV

6WDWXV FRGHV V VXSSUHVVHG G GDPSHGDRLWKEVWERHMW L LQWHUQDO
2ULJLQ FRGHV L ,*3 H (*3 " LQFRPSOHWH

IHWZRUN 1H[W +RS OHWULF /REBUN FHOWK
L

L
L
L

'RQC LQGLFD TXH OD U WDQBVFD JXGDOD UXWD KD VLG
SUHIHULGD

2EVHUYDQGR OD SULPHUD ILOD GH OD WDEOD

IHWZRUN 1H[W +RS OHWULF /RHA3IKIW: 3DWK
! L

'HVCu VH DOFDQ]D OD VXEUHG X WUDL]PWQ GR X (
$6B3$7+ \D TXH VYOR VH DWUDYLVD GIDAKIR O/QMWHP D |
~OWLPR SDUIPHWU 25,*,1 HOQDMMM L XAMDMRLQGLFD VL OD V.
DSUHQGLGD PHGLDQWH

e L OtQHDV QHWZRUN DJUHJDFLYQ GH\BR EJSG FROQHV
e H RWUR SURWRFROR H[WHUQR



e * OtQHDV UHGLVWULEXWH HQ EJSG FRQI
(Q OD WDEOD %*3 VH PXHVWUD HO YDERUXWB3%$7+ DVRF

&DGD $6 DxDGH VX Q~PHUR GH VLVVWRHS®BBEXKWYQRWR \D G I
XQD UXWD 3DUD ODV VXEUHGHV GH $6

e $6 DxDGH HO LGHQWLILFDGRU DV QMEV HGIHHN [ B R#bLV
WDQWR $6 UHFLEH GH $6 $6B3%$7+

e $6 DxDGH HO LGHQWLILFDGRU DV QMEV HGIHHN [ B R3bLV
WDQWR $6 UHFLEH GH $6 $6B3%7+



U VKRZ LS EJS

%*3 WDEOH YHUVLRQ LV ORFDO URXWHU ,' LV

6WDWXV FRGHV V VXSSUHVVHG G GDPSHGDRLWKEVWERHMW L LQWHUQDO
2ULJLQ FRGHV L ,*3 H (*3 " LQFRPSOHWH

IHWZRUN 1H[W +RS OHWULF /RHA3IKIW: 3DWK

! L
L

(O $6B3%7+ SXHGH REVHUYD!3pbwkHQ OD FROXPQD

SHGLVWULEXFLYQ GH UXWDYV H!

8Q URXWHU SXHGH HMHFXWDU YDULRWERURWRBRQRW\G H
XQ URXWHU IURQWHUD GH XQ $6 KMQHFXRWMDIROR DQWRUAR

3DUD TXH ODV UXWDV DSUHQGLGDV SRHIO2EBWNHLRWREBQ:
WUDYpV GH %*3 HV QHFHVDULR FRQIIQI XIUR EJSG FREEOtFLW

3DUD TXH ODV UXWDV DSUHQGLGDVU®SDWP 1%3F 8 N X WU R & DI
QHFHVDULR FRQILIJIXUDUOR H[S RvVSIG FRPHQWH HQ HO ILF

5XWDV DSUHQGLGDV SRU 263) HQ DQXC

6L $6 HVWiIi HMHFXWDQGR 263) HQWWH RAR GHRYY WRC u HRX
GHEH HVWDU HMHFXWDQGR WDQWF GDHPREWRRQ RWBIBP |HEUN
RVSI \ EJSG

(Q HO VLIXLHQWH HMHPSOR VH P.u VWUD OD FRQILJIJXUD



e /RV ILFkRvVsIG FRQGH FDGD XQR GH ORV URXWHUV GHV$¢
DGHFXDGDPHQWH SDUD TXH VH DQXQWHKQRIRHV 263 ) $¢

e 3DUD TXH ODV UXWD'u)XPUWQODOYBEDGCEHRB3) VH DOQXQFI
QHFHVDULR DxDGLU OD VLJX EJsG FRQOQtQHD HQ HO ILFI

URXWHU EJS

UHGLVWULEXWH RVSI

5XWDV DSUHQGLGDV SRU %*3 HQ DQXQ

(Q HO VLIXLHQWH HMHPSOR VH P.u VWUD OD FRQILJIJXUD



e 3DUD TXH ORV URXWHUV LQWHUQRWGIGHEWLRRW U @
SXHGH UHGLVWULEXLU OD LQIRUP B3y R WXL KIDQ B RU2
HO ILFRVSIG FRQB U GHEH LQFOXLU OD VLIJXLHQWH OtQ

URXWHU RVSI

UHGLVWULEXWH EJS

u 12 WLHQH HQ VX ILFKHU RvVSIG FREIDRL X QHWZRUN \D
TXH HQ HVD VXEUHG QR KD\ RWURV URXWHUV 263)

3DUD TXH VH DQXQFLH OD VXEUH® HV QHFHVIDQWR B XIHX
RVSIG FRQDD OtQHD

UHGLVWULEXWH FRQQHFWHG

$Vt u)»HO IL RvsiG FRQTXHGDUtD



URXWHU RVSI
QHWZRUN DUHD
QHWZRUN DUHD
UHGLVWULEXWH FRQQHFWHG
UHGLVWULEXWH EJS

SROtWLFDV GH HISRUWDFLYQ G

/IDV UHODFLRQHVY HQWUH $6V GLFWDQHXDOWDYWHIODYV (

3DUD HVSHFLILFDU HVWDV SROtWLFBY WOWDXH X ~AM»
HO ILFKHUR EJSG FRQI

3DUD FDGD YHFLQR HV QHFHVDULR GKMHWHUPLIQDEB M |

o 3DUD XQ YHF YHFLQR %*3H GHILQHRXWGHOMBRUWDFL

OH DVLIQDPRY QRPEUH/LVW!
QHLJKERU YHFLQR %*3! ILOWHU OLVW QRPEUH/LVWD! RX

© (O ILOWUR VH GHILQH FRPR XQD OL\RWDHQGQMW H®B DI\
GHQ\ SHUPIGWH SDWURQHV GH $6B3%$7+

LS DV SDWK DFFHVV OLVW QRPEUH/ISHMPLW@&H@DWU3Q$6B3$7+!

LS DV SDWK DFFHVV OLVW QRPEUH/ISHMPLW&H@DWU3Q$6B3$7+!

/IDV UHJODV GH XQ ILOWUR VH DBXH FKDOM K HRRWOHR B G HW

3DUD FDGD VXEUHG D HISRUWDU WRVNBH*SUWHHWREGD UI
$6B3%7+ TXH DSDUHFH HQ OD WDE G R P BHCGHO IR WHH
ILC spwu3Qs$eB3s7YVIH DSOLFDU GHQ\ sHUPLWGERU WDQWR VH
HO DQXQFLR

6L QR VH FXPSOH QLQJXQR GH ORV SDWHRGHDVSGBITS
DFFLYQ SRU ( GHONFWRRWH/DQXQFLD

3bWUyQ SDUD $6B3%7+ HQ ODV SROtWLI

$OIJXQRV HMF spwu:Qses3sBDUD XWLOL]DU HQ ODV SROI



3DWUYQ 6LIJQLILFDGR

FXDOTXLHU $6B3%$7+ TXH FRPLHQFH FRQ X PH

A
KD\D DQXQFLDGR $6

FXDOTXLHU $6B3%$7+ TXH WHUPLQH WBRQTX& KD
VLGR JHQHUDGD HQ $6

A $6B3%7+ YDFtR &XDOTXLHU UXWD$BULILQDGD
A B HO $6B3%$7+ GDGR SRU
&XDOTXLHU $6B3%$7+

(MHPSOR GH SROtWLFDV GH H[SRUWDFI

&RQILIJXUD EJsG FR3H U



URXWHU EJS
QHLJKERU UHPRWH DV

QHLJKERU ILOWHU OLVW OLVWD+DWLD$6 RX

UHGLVWULEXWH
UHGLVWULEXWH

DJJUHIJDWH DGGUHVYV
DJJUHIJDWH DGGUHVYV

LS DV SDWK DFFHVV OLVW OLVWD+DFLD$6 GHQ\ A
LS DV SDWK DFFHVV OLVW OLVWD+DFLD$6 SHUPLW

'HVGU QR VH HQYtD QLQ.u ) TIXHXPRQR BQJID V s683$7G H
FX\R SULPHU $6 VHD $6 3RU WD QWHRG HQR TWKHH HPGHY KID(
DQXQFLDGR $6 6t VH SHUPLWH MO/ XBWYHR KB\HO UHV\

6HOHFFLYQ GH OD PHMRU UXWD

3RU GHIHFWR WRGDV ODV VXEUHGHV UQFRUPISRDD @ @
%*3 %*3 5, % 3RU WDQWR HQ HVWDWOEOYKNWHLEXKGV
FRQRFH XQ URXWHU SDUD DOFDQ]DU FDGD XQD GH Ol

6L H[LVWH PiV GH XQD SRVLELOLGQDB GHWEKWD GDGD
VHOHFFLRQDUI FXiO VHUiIi OD UXWWY SIUWKIHUQ G B VD AMHQY
FULWHULRY UHVDOWDGRYV HQ QHJUAHID WR QD O RWHDXOH
SUIFWLFDYV

6L HO VLIXLHQWH VDOWR TXH GHERB DXWXBUHG VN
VH GHVFDUWD OD UXWD

6H SUHILHUH UXWD FRQ PD\RU YIRORRIQGLHI XK IDIKWH
TXDJJD

6H SUHILHUH UXWD FRQ PD\R/28$/835¢)U GH DWULEXV
6H SUHILHUH UXWD JHQHUDGD ®HR FIRQRPHIQXW B FHQ H
6H SUHILHUH UXWD s$6B3$7€P D/WAREW R/ R

6H SUHILHUH UXWD HQ IXQFLY® IH-MBWULBEXWR 25|
,1&203/(7(

6H SUHILHUH UXWD FRQ PHQR U MVQWIVERW RO QX O WL

8QD YH] VHOHFFLRQDGDV ODV UXWDV SUHIHULGDYV

o /DV UXWDV SUHIHULGDV VH LQFRUSRUHIXQWBR GH @D



o /DV UXWDV SUHIHULGDV VH DQXQFLDY YHFHQRRQ"®

&RQILIXUDFLYQ GHO DWULEXWR /2&$/ &

&EXDQGR I RKRQOQWHBLEH GLIHUHQWHY UXWDV SDUDQFOKDH)
HOODV HQ VX WDEOD %*3 \ GHFLGHX @KLY (HG HD X P HABRS
PD\RU (Q FDVR GH HPSDWH VH HOHJUWRSRJLYVOVHE3S$
SbuD OD VHOHFFLYQ SHUR QR ORV HVWXGLDUHPRYV

/2&$/ 35() HV XQ DWULEXWR TXH VyORBHVXE 6 VIQRWLH
IXHUD GHO PLVPR

(Q OD Ilu {BWHEHUtD HOHJLU OD UXWD KDFLDV¥6F O DHW
HPEDUJR HQ OD FRQIL.uU JDRLY® %XBGHW H[SUHVDU VL
SURYHHGRU FOLHQWH R PDQWLHQRXRIHPO XQD UHO



e 3DUD TXH U VHOHFFLRQH OD UXWD KDFH® $6HODDWU
35() GHO YHFLQR GH $6 GHEH VHU PO\BH O XH HL R



%*3 HQ 4XDJJD



URXWHU EJS

QHLJKERU UHPRWH DV
QHLJKERU UHPRWH DV
QHLJKERU URXWH PDS FRQI/RFDO3UHI$6 LQ
QHLJKERU URXWH PDS FRQI/RFDO3UHI$6 LQ

UHGLVWULEXWH
UHGLVWULEXWH

DJJUHIJDWH DGGUHVYV
DJJUHIJDWH DGGUHVYV

URXWH PDS FRQI/RFDO3UHI$6 SHUPLW
VHW ORFDO SUHIHUHQFH

URXWH PDS FRQI/RFDO3UHI$6 SHUPLW
VHW ORFDO SUHIHUHQFH

e (Q OD WDEO u %vB BMHVWUD HO YDORU /2&%/ 35() DVR

e (Qu VH SXHGH FRQVXOWDU OD WDEOD2%$%$3 3Dy D VW¥IHWU
D ODV UXWDV DSUHQGLGDV

U VKRZ LS EJS

%*3 WDEOH YHUVLRQ LV ORFDO URXWHU ,' LV

6WDWXV FRGHVY V VXSSUHVVHG G GDPSHG K KLVWRU\ YDOLG ! EHVW
2ULJLQ FRGHV L ,*3 H (*3 " LQFRPSOHWH

IHWZRUN 1H[W +RS OHWULF /RF3UIl :HLJKW 3DWK

! L
L

e 6L HQ OD WDEOD %*3 QR DSDUHFH QDORUN/2 & BNV B/H )SSE
WRPDUI VX YDORU SRU GHIHFWR TXH HV

&RQILIXUDFLYQ GH XQD UXWD SRU GHI

e 6L XQ $6 WLHQH XQ VROR SURYHH@®RQFVYR (BAHR YHASA!
SRU GHIHFWR HQ YH] GH WRGDV ODV VXEUHGHV TXH

e $Vt SRU HMHPSOR U SRGUtD DQXGHWVDUXDB BRQYREGH ¥
SRU GHIHFWR



e 3DUD FRQILIJXUDUOR HQ HO | EJsG FRRXXu FRQILIJXUDF

URXWHU EJS

QHLJKERU UHPRWH DV
QHLJKERU GHIDXOW RULJLQDWH

e /D Ot GHIDXOW RULJILEGIRMH VI VROD QR HYLWD ORV DQXQFI
VLQR TXH VLPSOHPHQWH DQXQFLD XQD UXWD SRU GH



e 3DUD HOLPLQDU ORV DQXQFLRV GH GDWMDJHOGBYFRRIQID
HVH YHFL iLowHu otMWH HYLWH HVRV DQXQFLRYV

URXWHU EJS

QHLJKERU UHPRWH DV
QHLJKERU GHIDXOW RULJLQDWH
QHLJKERU ILOWHU OLVW OLVWD+DFLD$6 RXW

UHGLVWULEXWH

DJJUHIJDWH DGGUHVYV

LS DV SDWK DFFHVV OLVW OLVWD+DFLD$6 GHQ\



IDERUDWRULR GH %*3

SHODFLRQHV GH WUIQVLWR

o SFV\ URXWHUV GH $6 FRQ 263)

o SF\ URXWHU GH $6

o SFV \ URXWHUV GH $6 FRQ 263)

o $JUHIJDFLYQ GH UXWDV

SHODFLYQ HQWUH LIJIXDOHYV

SROtWLFDV GH H[SRUWDFLYQ \ RUGHQ GHWWWHDNUHQF
o 5XWD SRU GHIHFWR

(Q HO IL obE %*3 WNH HQFXHQWUDQ ORV ILFKHURV GH FRC(Q
HVFHQDULR GH UHG FRPR HO TXH VH PXHVWUD HQ OD IL

(Q HYWD ILJXUD KD\ WUHV $6 6LVWHPDV $XWyQRPIRVXUJ
263) GHQWUR GH $6 \ $6 \ VH GHVHD FRQILIJXWRV\W&B|
DXWYyQRPRV (Q $6 QR VH XWLOL]DUi QL®UHQWR RQYWRHAR
VYyOR KD\ XQD UHG LQWHUQD



6H UHDOL]DUi OD FRQILJXUDFLYQ SRU S DNRM DFLSRQGH |

$6

\ $6 PDQWLHQHQ XQD UHODFLYQ GH WDIQWLW®HQT?>

UHODFLYQ GH WUIQVLWR VLHQGR HQ DPERV FDVRV $6

5

S

S

HODFLRQHV GH WUIQVLWR

FVURXWEHWG6 FRQ 263)

'"HVFRPSULPH HO ILFKHUR GH FR(CODE %*3 WL Q BB ODH\
1HW*8, GHEHV DEULU HO HVFHQDU oDE %t8LQLGR HQ H(

$UUDQFD GH XQD HQ XQD VyOR ODV PiTXLQDV GH $6

/DV PiTXLQDV WLHQHQ FRQILJXUDGDX®D DG B L\ ERW)
UHG /RV SFV DGHPiV WLHQHQ FRQILJR O D-GIRHAND UNXA
HVWiQ GLUHFWDPHQWH FRQHFWDGRYV

/IRUVRXW3HHU¥6 pv u bv u \'pv u WLHQHQ FRQILJXUD:
263) SDUD TXH LQWHUFDPELHQ LQIRUPDRIRGBHK&AHQFH
ORV ILF GDHPR& RvsIG FRQGH HWRRWHIMW I TxpJipHQ WRGR
URXWGH ¥ 6

&RQVXOWD ODV WDEODV GH HQFIPFILQDPREAHQ WROXWR C
RVSIGGH FUVRKRXWRHGLDQWH H urRxWRPRDQGR

&RPSUXHED > sLQDTXHQWRGRYV ORXYWEHAWQOHQ FRQHFWL"®
$6

ORGLILFD OD FR(CTxDJJoOWD bv u GHDUD TXH XWLOLFH DG
SURWRFROR %*3 'HILQH F pv u HBWQARIMB\RQ@LFDPHQV
UHGLVWULEXFLYQ GH ODV VXEUHG UHGLVWULEXWH FRQJ¥F
XVHV D~Q OD UHGLVWULEXFLYQ GH UX TxDJJ8K) pv u26

¢'HEHUtD KDEHU DSUHCbDV u! DRUXQT"UXKRWBUXpEDOF
OD WDEOD GH HQFDPLQDPLHQ urRxWH GRI)MAHWW IIQG P A (
97< GHO S EJsdHVR

¢'"HEHUtDQ KDEHU DSUH bpv uR\bv uQD UXWD

F URXWHHU$ 6



$UULDVY sF \bv u /D PiTXbpv sF WLHQH FRQILIJXUDG|
, 3\ XQD UXWD SRIREWIHAWR BOWi GLUHFWDPUIRX pv Jf
u WLHQH FRQILIJXUDGDYVY GLUHFFLR@EHUR QRQW LHHQ K LC
QLQIJXQD UXWD DGLFLRQDO D ODV GCHLOUMNFWREHR ®HV

&RQIL TxpJispH pv u SDUD TXH XWLOLFH HO SURWRFRC(C
VX\R'pv u \ Ibv u

&DSWXUD HO wrsegxPHI DY U HWK FRQ OD v>BIDy@QD FDSV
SDTXHWHV + zWSDURD AXDUGDU OD FDSWXUD HQ XQ ILI

$UUIL 7xpyipH pv u (VSHUD XQ PLQXWR H LQWHUUXPS
$QDOL]D OD FDSWXUD UHDOL]DGD
o 2ZEVHUYD TXH HO WUIILFR GH %*3 YD&BHQWUR GH X

o /[RFDOL]D ORV 23(1QMOMHYWHU F DRXWHILFRER\RY 2EV
DPERV PH(C23(iMBRYV VLIXLHQWHY FDPSRYV

0\ $6
, GHQWLILRADRGRMHE H O
+ROG WLPH

(Q ORV SDUIPHWURY RSF &DSDELOLWLHV $GYHWPBRHPH
FRQWLHQH LQIRUPDFLYQ GHO Q~PHUREGWWLVWI

o /RFDOL]D ORV .((33/, 90O MXIN LOQOWHUF DRXMWHGEERW GH
FDEHFHUD REOLJD obuN# /HQIWK 7\sH ¢TXp RWUD LQII
YLDMD HQ HVWH WLSR GH PHQVDMHV"

o /[RFDOL]D ORYV 83'$7(VDMHNVNQWHUF RXMDREWYRYYD HQ
PHQVL 83'$s7( ORV VLIXLHQWHY FDPSRYV

5XWDV HOLPLQDGDYV
5XWDV DQXQFLDGDV
$SWULEXWRYV HQ SDU 1(;78+280 $683$7%Y¥ DORU GH

(O DWl 25« aNRLHQH FR ,1&203/(7TR3IRUTXH HVDV VXE
DOQXQFLDQ GHELGR D OD UHGLVWUDKEXVFLGR GCHOY
QHWZRUNOLPLQD HQ EJsG FR¢@X bv u OD OtQHD

UHGLVWULEXWH FRQQHFWHG



\ DxDGH ODV VLIJXLHQWHY OtQHDV

QHWZRUN
QHWZRUN
QHWZRUN

, QWHU!l txpJiHH pv uvu LQLFLD XQD FDSW bpv GH V
U HwWKk \ DUU T1xpJipH bpv u GH QXHYR 3DVDGR P
DSUR[LPDGDPHQWH ItMDWH 25, 10HQDIO® WP &@®I\DD
83'$7( TXH JHpbv u SDUD GLFKDV VXEUHGHV 3X
HO YDORU GH HVWH DWULEXWR WBPELHO3VH LR
OD WDEOD %*3 H3pwb WMROWRQDO $61 TXH RULJL

&RQVXOWD OD WDEOD GH HQF DRLIQWIPL HJW KRG Eisd$
FRQ HO FFurRxw@&R) @RX\bv u \pbv u 2EVHUYD ODV Gl

SBUXHED D ksLQdGBGHvbDv s KDFbv s \ FRPSUXHED TXtI
IXQFLRQD ¢3RU TXp" ([SOLFD OD WIDHEOB DV U/ QFDPL

ORGLILFD OD FRQILJX EJSG FRRGE pv u FKIHWIRTXH VH UFE
ODV UXWDV DSUHQGLGDV SRU 263) QB RB6%*B® Bk TXDJJIJbE
Htpv u &RPSUXHED Tpbv u{RWLBHQH UXWDV D WRGDYV
(Q OD WDEO DV uvu GMDWH HQ 25, 1WWULEHXW®BY VXEUHG

3UXHED D ksLQiBHM DV sk KDFbpv sF \ FRPSUXHED TXtI
QR IXQFLRQD ¢3RU TXp" ([SOLFD @WR OKEbv U QHFI

ORGLILFD OD FRQILJX RvsiG FRA& pv u=-KBUR TXH VH U
ODV UXWDV DSUHQGLGBXVERUS%*3IAMHORNQWH 2¢1xDJJH
Hipv u &RPSUXHIbv UHWLHQH UXWD D OD UHG GH $

&RPSUXHED TXH DKRU sLQt HXC bv sFD\ bv SF

FVURXWEHWG6 FRQ 263)

$UUDQFD WRGDV ODV PiTXLQDV GWURSX WEB HHQRIM HF® X
XQD GLUHFFLYQ ,3 SRU FDGD XQD GH HX WV RQM HXUDEH
GLUHFFLYQ ,3 \ XQD U XWX BRWTGHI HFWRQD®LUHFWDP

IRURXW3HHU$6 pv u bv u \'bov u WLHQHQ FRQILIJXUD:
263) SDUD TXH LQWHUFDPELHQ LQIR WD BHY@QWE&HR KBOIF]
ORV ILF GDHPR& RvsIiG FRQGH HWRRWHIMW | TxpJipHQ WRGR
URXWGH ¢ 6



&RQVXOWD ODV WDEODV GH HQ FDWPH QDA LG WR X W IRG
RVSIGGH FURXWRHGLDQWH H urRxWRDQGR

&RPSUXHED > sLQDTXHQWRGRV ORXYWEHWOHQ FRQHFWL"®
$6

ORGLILFD OD FRC TxpJJol ov u GHDUD TXH XWLOLFH DG
%*3 'HILQH FRPR YHDV U VKRRXMHV D~Q OD UHGLVWU
263) \ %*3

&EDSWXUD HO wrsexPHI DY U HWKk FRQ OD v>BIDy@QD FDSV
SDTXHWHV I zWSHDURD/ AXDUGDU OD FDSWXUD HQ XQ ILI

5HLG 7xpJJpH pv u (VSHUD XQ PLOQXWR H LQWHUUXPS
$QDOL]D OD FDSWXUD UHDOL]DGD
o 2ZEVHUYD TXH HO WUIILFR GH %*3 YD&BHQWUR GH X

o /[RFDOL]D ORV 23(1QMOMHYWHUF DRXKMWMHRIFRERRY 2EVEH
DPERV PH(C23(iMBRYV VLIXLHQWHY FDPSRYV

0\ $6
,GHQWLILRDRGRMWH®H O
+ROG WLPH

(Q ORV SDUIPHWURY RSF &DSDELOLWLHV $GYHWPBRHPH
FRQWLHQH LQIRUPDFLYQ GHO Q~PHUREGWWLVWI

o

/IRFDOL]D ORV .((3$/, 90O MXIN LOWHUF DREMDEDBB BV XHEL
VRQ VLPLODUHV D ORV TXH \D REVHRYDVWH HQ HC

o

7UDWD GH VXSRQHU TXp pv u\N DbV u GXDFXNURHQ\
83'$7( ¢4X $68337+FUHHV TXH WUDHUIQ HVDV UXWDV"
PHQV 83$7( VRQ FRPXQHV D WRGDV ODV UXWDV DQ;:
pv U WRGDV ODV VXEUHGHV TXH FR(C83'$7(HQ XQ V

o

7UDWD GH VXSRQHU TXp pv u\Nbpv u GXDFXNURHQ\
83'$7(

o

/IRFDOL]D HQ OD FDSW 83'$7(OTRAWH PLHQA/HD WIRHDIAR X MDHRU & F
FRQILUPD VL WXV VXSRVLFLRQHV VRQ \F IDHNJUNEWY WZF
1(;7B+23\ $6B3$7+

¢'HEHUtD KDEHU DSUHC bV " DRARIPXSIUX pUKDMDR FRQV X O
HQFDPLQDPLHQWR PHG urxwWH HO PDQGDWR



(O UHVIWRX G ¥6 C¢GHEHUtDQ KDEHU DSUHQGLGR D(
&RPSUXpEDOR

BUXHED D ksLoedGHBMDbDVY sF KDFbpv srF \ FRPSUXHED TXI
IXQFLRQD ¢3RU TXp" ([SOLFD OD W& pbv uGH HQFDPL

ORGLILFD OD FRQILJX EJsG FRRE& pv U FKHWIR TXH VH UF
ODV UXWDV DSUHQGLGDV SRU 263) QB RB6%*B® Bk TXDJJIbt
Htpv u &RPSUXHED Tpbv u{RWLBHQH UXWDV D WRGDYV
(Q OD WDEO bv uvu GNMDWH HQ 25,*,1WWDUWLEHXWBY VXEUHG

SBUXHED D ksLodGHBMDbDVY sF KDFbpv srF \ FRPSUXHED TXI
QR IXQFLRQD ¢3RU TXp" ([SOLFD @DVR DV u) GH HQFI

ORGLILFD OD FRQILJX RvsiG FRG Dv u-BBUR TXH VH U
ODV UXWDV DSUHQGLGBXVERUS%*3AMHORNMQWH 2¢T1xDJJH
Htpv u &RPSUXHED Tbov u{RWLBHQH UXWD D OD UHG C

&RPSUXHED TXH DKRU sLqQt HX)C bv SFD\ bv SF

&RPSUXHED TXH KD\ FRQHFWLYLGDG IHDWWH WRGRV

$JUHIJDFLYQ GH UXWDYV

/ID FRQILIXUDFLYQ GH %*3 UHDOL]DRD SQRNBGHDSDXMW DGR
VLVWHPD DXWyQRPR $6 VH DOPDFHQWR RHEABRDROR GO
HOODV XQD HQWUDGD GLIHUHQWHHHQQV R DA RRWRSHEDA6 G N $
‘'H IRUPD HTXLYDOHQWH FDGD XQD GHISIDVHXWUBGBHBV C
WDEODV GH HQFDPL QRXIWEPUNED G M $BR V

SB8WLOL]DQGR &,'5 SXHGHQ DJUXSDUVH RV VDMK & BIVWRYD SR
HPLWHQ $6 \ $6 RSWLPLFHQ HO QOPW WD EE DHVQ®H DIQDP
ORMRXWHWMHUQRY D GLFKRV VLVWHPDV DXWyQRPRYV

,(QWHUUXPSH OC 17xpJJdH pv u Gbv U

&RQILIXUD %*3 HQ $6 SDUD TXHUWRHGRISMWQWUBDHGE® ©
HQFDPLQDPLHQ@WRWSHHGRY \ $6 7HQ HQ FXHQWD TX*}
DJUHJDFLYQ GH UXWDV GLFKD DJUMIDFLYE WY@V STk
SHUWHQH]FDQ D $6

&RQILIJXUD %*3 HQ $6 SDUD TXHUWRHGRISMWQWUBDHGE® ©
HQFDPLQDPLHQ@WRWHHGSRY \ $6 7HQ HQ FXHQWD TX*}
DJUHJDFLYQ GH UXWDV GLFKD DJUMIDFLYE WY@V STk



SHUWHQH]FDQ D $6

&DSWXUD HO wrsegxPHI DY U HWKk FRQ OD v>BIDy@QD FDSYV
SDTXHWHV I zWSDURD AXDUGDU OD FDSWXUD HQ XQ ILI

,QL TxpJJoH bpv uv \bv U
$QDOL]D OD FDSWXUD UHDOL]DGD

o 7UDWD GH VXSRQHU FyPR VHUI( 83 '$7(¢ TQXH ¥ QW HPBIRD
URXWHQUXQFLDQGR ODV UHGHV GH $6 \ $6WXUBFDC
FRQILUPD VL WXV VXSRVLFLRQHV VRQ FLHUWDV

o )JtMDWH HQ t 25« iNODEHERWR/ WDV VXEUHGH 83'57( ®RI\WQ
WDEOD 9pbv ud4d VX YDORU HV GLIHUHQWH GHVSXpV

&RQVXOWD ODV WDEODV GHURXFGBMLYO P L @ W P KEGIL O
FRPDC URXWHSDUD YHU FyPR VH KDQ DJUHJDGR ORW yJX
H[WHUQR

&RQVXOWD OD bpv u DRENBHWQDUiIV FRPR ODV VXEUHC
SUHILMR DJUHJDGR DSDUHFHQ FRPR UXMW I DQDHYRIG
YHFLQRV %*3 $GHPiV ODV VXEUHGHV TXWH I& D QK QFEI
LQGHSHQGLHQWH \ DKRUD VH DQXQHRUIUDGRGWQWHEIRy G H
PDUFDGDV IV:TXMQDQGLFD TXH VH VXSULPHQ &RQYyQ(
HQ OD WDE(pbv u3S®HID ODV VXEUHGHV GH $6 TXH D

SHODFLYQ HQWUH LIJXDOHYV

$6 \ $6 VH GDQ FXHQWD GH TXH L QW¥RUHFQW B HD I)ORXRAK
FRQHFWDU GLDpv uDoDvVv UHSHILQLHQGR XQD UHODFLYQ
PLVPRV

,(QWHUUODXPSH pv u \bVv U

, QWHUUXPSH OD HMRIX\bv u XYbpv uVDSDJDQGR FDGD
HOORV GHVGH OD LQWHUID] JUilL®DFGHGLRW F8V R "'UHEXN
\ DUUIQFDORYVY GH QXHYR XQR GHVSXpV GH RWUR

$VLJQD OD GLUHFFLYQ [ov U)XHODDAIQMKE LY D
OD QXHYD Lipv ulIDDREDV GLUHFFLRQHV GH OD UHG



1R DSOLTXHV SRU DKRUD QLQJX® G I IAWDLLVFDORK IHLS
FRQILIXUDFLYQ pv u *Npbv u SDUD DxDGLU HQ FDGD X
QXHYR YHFLQR 3RU GHIHFWR VL QR[$RUWFRDFLYQU IV
WRGDV ODV UXWDV VHOHFFLRQDGDYVY FRPR SUHIHULG

$UUL txpJJpH bpv u \bv U

&RPSUXHED FurxwBX bDv u OD UXWD KDFLD ODV Ubv 1’
u OD UXWD KDFLD ODV UHGHV GH] %67 < B/ IDRIBRBQY/GIR
REVHUYD FyPR FDGD XQR WLHQH GRY LWWWHPD IDOXWH Q(
KD HOHJLGR XQD GH HOODV ¢&XiQVDE: /2&%/B35() QR Q HH (
PRGLILFDGR \ SRU WDQWR YDOGUi SDORWERD \G B IDHF

2EVHUYD OD W pv U %*8@GILFD FXiQWDV UXWDV DOW
VXEUHGHYV \ FyPpbov u_.KD DSUHQ
HVWDV UXWDV DOWHUQDWLYDV \ FXiOGWM KD VHOHFF|

¢4Xp UXWD FUHHV TXH VHJXLUIQ ORW FS( bv sr/Hbv QW
sF " &RPSUXpEDOR

¢4Xp UXWD FUHHV TXH VHJIJXLUIQ OR pv srFXHRG® \GHQWX
bv sF" &RPSUXpEDOR WUDFHURDENMGIROLIDQGR OD bpv 'HI
u FRPSUXHED FYyPR WLHQH GRV UXW HR2EVWUY
FXiO HV OD HOHJLGD \ SRU TXp

$SDJD OD Hwk/l bv U FRLIFRQILI HWK GRE¥YSHUD XQRYV
¢4Xp KDEUi SDVDGR DKRUD FRQ OD TOXXHWMWH VXHHQWYHI bV .
sF FRQ GFpbv sFR &RPSUXpEDOR wWubDFHURDENGIROL]DQGR
97< Ftbv u FRPSUXHED TXH DKRUD VyOR WIL D |
'DGD ODV UHODFLRQHYVY HQWUH $6 $6L WAXPG- L @ G HRUL
DOJXQR GH ORV $6 \ SRU TXp

7HQLHQGR HQ FXHQWD ODV UHODEBRQHV HQWUH $6
L ¢4Xp UXWDV GHEHUtD H[SRUWDUWY R @HEHUtD HYH
LL ¢4Xp UXWDV GHEHUtD H[SRUWDV R GHEBBUtD HX:

7HQLHQGR HQ FXHQWD ODV UXW DW THI ®HRE QX HHO Y RIL
%*3 Fpov U \bv U SDUD TXH VH DQXQFLHQ \ VH H[SRL
FDGD $6 OH LQWHUHVD

9XHOYH D OHYDC HWKUGlt DV U WFHR LIFRQILJ HWK XSHLQLFLCLC
TXxDJJDHQ ORRXWHYE DV u DV U \DV U



&RPSUXHED DKRUD ODV WDEOD bv UH pv u.QWB QMR
URXWHRPR FRQ OD LQWHUID] 97<

¢4Xp UXWD FUHHV TXH VHJIXLUIQUFKWORPIEDR BOFF pv SFXNHW
pv srF" &RPSUXpEDOR

¢4Xp UXWD FUHHV TXH VHIXLUIQ BRRU®G! bv srF IFRXHW
GHV\VDv sFr" &RPSUXpEDOR WUDFHURDEMEIROL]IDQGR OD L
bv U FRPSUXHED TXp UXWDV WLHQH )LEOHV K

$SDJD OD Hwk/l bv U FRLIFRQILI HWK GREdXp KDEUI SD
DKRUD FRQ OD UXWD TXH VHJXLUIQ Cbv sr TPRNGNVH
bv sF" &RPSUXpEDOR wWuDFHURDENGIROLIDQGR OD bpv 'HI
u FRPSUXHED TXp UXWDV KD ) SDUD OD UHG

3ROtWLFDV GH H[SRUWDFLYy(
SUHIHUHQFLD HQ OD VHOHF

(Q HO IL obE %*3 wWiWH HQFXHQWUDQ ORV ILFKHURV GH FR!
HVFHQDULR GH UHG FRPR HO TXH VIHHRMEBVWUD HQ OD VI



(Q HVWD ILJXUD KD\ $6 B6LVWHPDV $XWyQRBRV$6$6\ $6
6H KD FRQILIJXUDGR 263) GHQWUR GH$$6 \ Z63)HEHQYWGAR
LQWHUFDPELDU OD LQIRUPDFLYQ GHTMEBFDPLQDPLHQWR

$6 \ $6 WHQJDQ XQD UHODFLYQ GH/ MY ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ GH MY ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ GH/ MV ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ GH/ MY ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ GH/ MY ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ GH/ MY ISWRYBRG
FOLHQWH

$6 \ $6 WHQJDQ XQD UHODFLYQ HQWUH LIJXDOHYV
$6 \ $6 WHQJDQ XQD UHODFLYQ HQWUH LIXDOHYV

$UUDQFD WRGDV ODV PiTXLQDV GH @@ HRQFPL GRV BiH
DUUL txpJip (Q HO HVFHQDULR VH KD FRQILIJXUNGR 2@R)W
FRQILIXUDGR ODV SROtWLFDV GH2R$SREWDIEFHL Y* VL HO L

3LHQVD W@XWPHEHUtD H[LVWLU XQD OLVWD GRDHTXR!
UXWDV GHEHUtDQ HVWDU H R XGAHK I KD IH S/DUWID O Tx D J 3]
HQ QURKWHUWYRY TXH QHFHVLWHY FDPELDU OD FRQIL.
FRQILIXUDFLYQ ,QL TxDJiDKIDYB PBIRNWAH UV

&RPSUXHED HQ WX QXHYD FRQILJXOWDNF ERQ \DXOMNDLQ & E
ODV WDEODV %*3 GH ORV URXWHUV GH OD ILJXUD

© 8Q $6 QR DQXQFLD D VX SURYHHGRU OBRW WK B\ HS3U-
GH XQ $6 FRQ UHODFLYQ HQWUH LIXDOHYV

© 8Q $6 QR DQXQFLD D XQ $6 FRQ UHUREU¥HG HQWB U}
XQ $6 SURYHHGRU R GH RWUR $6 FRQ UHODFLyYQ H

JIMDWH HQ OD bpv uD®&AGWDY UXWDV KD\ HQ OD W
$6



,QWHU 1xDJ30H pv uv )tMDWH HQ OD bpv u D &3 @MDYV
KD\ HQ OD WDEOD %*3 SDUD DOFDQ]JDU $6 "

¢&XiO HV OD UXWD TXH DSDUHFBIPHE Q@ pv uESDU®HDH
$6 n

,QL TxpJJoH bpv u (VSHUD PLOQXWRV DSUR[LP DV uHQ
bv U KD\DQ LQWHUFDPELDGR OD LQIRUPD3F Ley&X GHNID(
KD\ HQ OD WDEOD %*3 SDUD DOFDQ]DU $6 "

¢&XiO HV OD UXWD TXH DSDUHFBIPHE Q@ pv uESDU®HDH
$6 n

¢(V FRQVLVWHQWH HVWD UXWD FRQ @WG/D V HOLHYIRDPH

3LHQVD HQ ORV DWULEXWRYV /2&$HIibpv uXHUFRIOLJXU
FRQILIXUDFLYQ HQ HO F Txp3i»B bv USHLQLFLD

,QWHU T1xDJsbtQ XHYDPH bv UudQtMDWH HQ OD pbpVv uUD %
C&XIiQWDYV UXWDV KD\ HQ OD WDEOD %*3 SDUD DOFDQ

,QL 7xpJspH bpv u (VSHUD PLQXWRYV DSUR[LP DV u HQ
bpv U KD\DQ LQWHUFDPELDGR OD LQIRUP B3 Lty&X BHNIB(
KD\ HQ OD WDEOD %*3 SDUD DOFDQ]DU $6 "

¢&XiO HV OD UXWD TXH DSDUHRHD PIHQ pv uHS D UDHDH
$6 " $KRUD GHEHUtD VHU FRQVLVWH@WEBWRB® I0Q VGWDF
SUHYLDPHQWH

SXWD SRU GHIHFWR

&DPELD OD FRQI bv u)BEBIH/ QRE&EMD TXH $6 DQXQFLH D
GHIHFWR 1R HOLPLQHV D~Q ORV DQXXBLRWGH ODV \

5HLC txpJJpH bpv v \ REVHUYD OD WDEOD GH HQFDPLQ
bpv U &RPSUXHED TXH HQ DPEDV WDEODR KETHURKRQWDLU
HVWDQGR ODV UXWDV LQGLYLGXDOHW GBI OHW DD D/ K
HVSHFtILFDV VHUIQ ODV XWLOL]I|DGDWXW.DR ®ROWH JIIHJ HOF

&DPELD OD FRQI pv U)BSDUMDHYLWDU TXH VLJIJD DQXQ
VXEUHGHV LQGLYLGXDOHYV

5HLC txpJJpH pv u \ FRPSUXHED TXH OD WDEOD GH HC(C
%*3 Copv u DKRUD VYyOR WLHQHQ OD UXWD SRU GHIHF



IDERUDWRULR GH %*3



&RQWURO GH WUIILFR HQ /LQX]

&RQWURO GH WUIILFR \ '"LII6

 QWURGXFFLYQ
(OHPHQWRYV GHO FRQWURO GH WUIILFR

o ,QWHUIDFHV GH HQWUDGD VDOLGD GH XQ URXWHU
o 4GLVF &0DVV )LOWHU

&RQILIJXUDFLYQ GH XQD GLVFLSOL@DGGHXFRORXIWED F
o &UHDFLYQ GH GLVFLSOLQDV GH FRGB KQOD RKAWHWD
o '"HVFULEKWRGGH XQD GLVFLSOLQD GH FROD

°© %RUUDGR GH GLVFLSOLQDV GH FROD

&RQWURO GH DGPLVLYQ SDUBRI@MLALULYILFR GH HQWUD!
&RQWURO GHO WUIILFR GH VDOLGD

o 3),)2 SDUD HO WUIILFR GH VDOLGD
o 35,2 SDUD HO WUIILFR GH VDOLGD

o 7TRNHQ %XFNHW )LOWHU 7%) SDUD HO WUIILFR GH
o 7%) \ 35,2

o +LHUDUFKLFDO 7TRNHQ %XFNHW +7% SDUD HO WUji
'LII6HUY

c ODUFDGR GHO WUIILFR 'LII6HUY HQ OD FDEHFHUD |,
o 'LVFLSOLQD GH FROD '60%5.

&ODVHV GH WUIILFR

8VR GHCwWFLQGWHR HO 5RXWHU J)URQWHUD

8VR GHCwFLQEAHHR HO 5RXWHU GH 1~FOHR

, SHUI *HQHUDGRU GH WUIILFR
:LUHVKDUN

 QWURGXFFLYQ

WE 7UDIILF & RRYWURD KHUUDPLHQWD TXH SHUPLWH{ Q@ H
ILQX]

WF XWLOL]D GLVFLSOLQDYV C76LVRFORNXIBIH®IREB L § BIGTOL

&DGD YH] TXH HO NHUQHO WLHQH TXHWBAYLDU XiQ SO
TGLVFFRQILJXUDGD HQ GLFKD LQWHUID] (@ P\RHQ QMIDUW
SDTXHWHV TGLVASAKDD HQWUHJIUVHORY DO GULYHU G



e (O WL TGLVEPiIV VLPSOH HV ),)2 )JLUVW ,Q )L UVWD2ZXWH W
HVWi RFXSDGR HO SDTXHWH VH TXHGDUiI JXDUGDGR

(OHPHQWRY GHO FRQWURO GH

, QWHUIDFHY GH HQWUDGD VvVDOLGD GH

(O FRQWURO GH WUIILFR VH SXHGMWDBGDFOGH KQ OBXL
LQWHUID] GH VDOLGD GHO URXWHU

&DGD LQWHUID] GH UHG GH XQ URXWD &8 X3DG K HDW WX |
SDTXHWHV TXH VH UHFLEHQ HQ GLFKHWD LQOHID D D\UBF
TXH VH HQYtDQ D WUDYpV GH GLFKD LQWHUID]

4GLVF &0DVYV )LOWHU

4GLVF 'LVFLSOLQD GH FROD GHWHUPRODQWXKHVSDXIE t
KD\ GH WLSRYV

o 'LVFLSOLQDVERI)Y FRPOINMWYV GH NMHRSBIFR ),) 2

c 'LVFLSOLQDFRH) FFO@WD/HV G HH WHIRISGR 35,2

&ODVV &ODVH GH WUIILFR HVSHFLILFWY WO DM B L
FODVH GH WUIILFR HVWi DVRFLDGD DFXQD GLVF



J)LOWHU )LOWUR GH WUIILFRVHLEBRIQWHVNERD G K
FODVV

&RQILIXUDFLYQ GH XQD GLVFL!
HQWUDGD VDOLGD GH XQ URXW

&UHDFLYQ GH GLVFLSOLQDV GH FRD®LLC
XQ URXWHU

(Q XQD GHWHUPLQDGD LQWHUID] VH SXHGHQ GHILQLL

o 'LVFLSOLQDV GH FROBDWH HORW UIIGIXHWHV TXH HQ!
LQWHUID]

WF TGLVF DGG GHY LQWHUID]! LQJUHVV

o 'LVFLSOLQDV GH FRGDWHOUMWBEGD XHWHYV TXH VDO
LQWHUID]

WF TGLVF DGG GHY LQWHUID]! URRW

3RU GHIHFWR VL QR VH PRGLILFDQ H@W UDLY/F I SID DQPD
URXWHU HO URXWHU DSOLFIsILIRBIDVW) DU LMDHWMRLUBER),

'"HVFULSRNDRQG GH XQD GLVFLSOLQD GH F

&XDQGR VH GHILQH XQD GLVFLSOLQWDFGHSARR®O\BU D I
UHIHUHQFLDUOD

(KXKDQGDwWWi IRUPDGR SRU Q~PHURV VHSDHWDGRMISRU

°o HV HO Q~PHUR PD\RU



o < HV HO Q~-PHUR PHQRU

7TtSLFDPHRQWGERIGEDKHOD GLVFLSOLQD GHLQDUHN 1111 sHORIQ
HTXLY ! 1111 D]

WF TGLVF DGG GHY LQWHUID]! LQJUHVY KDQGOH Il

7TtSLFDPHRQW@RIGBDAH OD GLVFLSOLQD GHRORM RROR GMHVBE
C

WF TGLVF DGG GHY LQWHUID]! URRW KDQGOH

%“RUUDGR GH GLVFLSOLQDV GH FROD

(O ERUUDGR GH GLVFLSOLQDV GH BROGDHG HORQH Q@R
VLIXLHQWH IRUPD

%RUUDGR GH OD GLVFLSOLQD GH OD FROD GH HQWUL

WF TGLVF GHO GHY LQWHUID]! LQJUHVV

%YRUUDGR GH OD GLVFLSOLQD GH OD FROD GH VDOLG

WF TGLVF GHO GHY LQWHUID]! URRW

&RQWURO GH DGPLVLYQ SDUD |
SROLFLQJ

(O FRQWURO GH DGPLVLYQ SDUDLKQ]W USiDLFIR JOH BIQW!I
VYyOR SURFHVD SDUD XQ GHWHUPL @GR BIXMA BHLPR
GH EDQGD

3DUD JDUDQWL]DU TXH VH FXPSOHURXWRQ VEWHE® GH IL
GLVFLSOLQD GH FRODV HQ OD LQWWHLDOBGDP GIHH WEDT ON\K
ORV SDTXHWHV VH UHF HwkQ HQ OD LQWHUID]

WF TGLVF DGG GHY HWK KDQGOH IIll LQJUHVV



e 6H GHILQHQ ILOWURY SDUD FDGIEQR I N IDRD ISHURF
FROD GH HQWUDG HwWkQKDN) GQWHUOQIELFDQGR HO DQFK
\ HO WDPDXR GH OD FXEHWD (O FRK@HROP R & HIORP [ Yl
GH HQWUDGD VXSHUD HVD HVSHFLILFDFQyW.YXL 8 8 WH

(MHPSOR

6H GH 1T6LvFSDUD OD HQWUDGD

6H GHILQHQ ILOWURY SDUD FODNVYICKBIUFKPSWHQLX®&D
OHV DSOLFD XQ 7%) \ TXHGDQ FODVPELFDGR VOXMWPRW U

o &RQGLFXYMPLOL]DUHPRY HO TXH FRPSUXHED H [DRSR
SDTXHWHYV

© 3HUILO GH WMIFIRRRLIXUD FRQ (O WUIILFR TX$XWX
UHFODVLFRFKDWVRI)GHVFDGWRSE VH

/IRV ILOWURY VH DSOLFDQ VLJXLHW®QB RWIWRRINGEHQY IGDO5
ILOWURYV FX\R YDORU GH SULRULGRGL\GDIG FBDQVRRYV B F.
SULRULGDG



WF TGLVF DGG GHY HWK KDQGOH IIll LQJUHVYV

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH PELW EXUVW N FRQ&LQXH IORZL

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH NELW EXUVW N FRDIMBELQXH IOR

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR EOXH X ?
PDWFK LS VUF ?

SROLFH UDWH NELW EXUVW N GURS IORZLG

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH NELW EXUVW N GURS IORZLG

&SRQWURO GHO WUIILFR GH VDC

3),)2 SDUD HO WUIILFR GH VDOLGD
* ),)2 FRQ WDPDXR GH FROD oLpLW QRU-PIIOURDGR S DT X H

WF TGLVF DGG GHY HWK URRW SILIR OLPLW

e (V XQD GLVFLSOLQD GH FRODYV PX\ VHRFR @AHD FRPH X)\WM

e 6L KD\ FRQJHVWLYQ ),)2 SHUMXGLFD $p0&3 GB BLH R D
7&3 DFWLYD ORV PHFDQLVPRV GH FRQW WWROQ®HGER® LI
OD WDVD GH HQYtR SDUD OD FRQHQLB® 7XBWSHQB' IS QIRC
QLQJ~Q LPSDFWR HQ OD WDVD GH HQYtR SDUD HVWD

e 8QD UIIDIJD GH XQR GH ORV IOXMRYV)7Z XK BEGH DVIHIHU
SHUMXGLFDU DO UHVWR GH ORV IOXMRYV

35,2 SDUD HO WUIILFR GH VDOLGD



35,2 HV XQD GLVFLSOLQD GH FROD 6B JXXQRW DG B GRIY'
DXWRPIWLFDPHQWH (O VLIXLHQWHGHRFRQDBR FUHD O
DXWRPIWLFDPHQWH FUHD ODV FODVBYV \ GH

WF TGLVF DGG GHY HWK URRW KDQGOH SULR

>LPDJH@ WF ILJV TRV SQJ

6L VH GHVHD FUHDU XQ Q~PHUR GLIKHGS g WHN O6H Q) IS
EDQGV Q°PBSULR!

(VQHFHVDULR HVSHFLILFDU ORV ILGWQRN\N B BEUHD G-OID\D'
\ GHO HMHPSOR (VWD FODVLILFDFLNWQ BDXOMBEWBRKY FF
GLUHFFLYQ ,3 RULJHQ

WF ILOWHU DGG GHY HWK SDUHQW SULR X SBRWRFRO L
PDWFK LS VUF IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SULR X SBRWRFRO L
PDWFK LS VUF IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SULR X SBRWRFRO L
PDWFK LS VUF IORZLG

/ID GLVFLSOLQD GH FRODV GH SULRVLGPGBJSKEDBW SGHR
OD FODVH PHQRV SULRULWDULD \WVL KD\ PXFKR WUi

3DUD VROYHQWDU TXH 7&3 VH YHD SHGWPOGE® D & RI IERD
HQ \ HO 8'3 HQ 6LQ HPEDUJRGDWRXEIHUD P&F K
PHFDQLVPRV GH FRQWURO GH FRQJHVWIDy @ BGWHD7&B &l
DXPHQWDQGR FDGD YH] PiV PLHQWUDYV QB YGRS/HUIBQt
8'3 SHUMXGLFDGR \D TXH PLHQWUDWR RXEENUDDWUDI HKE
WUIILFR

7TRNHQ % XFNHW )LOWHU 7%) SDUD HO

7%) OLPLWD OD YHORFLGDG GHOWWHWIPLKR GB V@W HG DI
WUDYpV GH ORV SDUIPHWURYV

o DQFKR GH EDQGD YHORFLGDG GH JHQHUDFLYQ WR

o WDPDxR GH OD FXEHWD SDUD DOP DF HQIN UDWRUWNiHD).
VXSHUHQ HO DQFKR GH EDQGD

o ODWHQFLD WLHPSR Pi[LPR GH HVSAWRNB® XQ SDT



e (MHPSOR $SOLFDU 7%) HQ OD LQXWHWRB WG VIQFKRD G
WDPDXxR GH FXEHWD N HQ E\WHV ODWHQFLD P\

WF TGLVF DGG GHY HWK KDQGOH URRW WEI UDWH OELW
EXUVW N ODWHQF\ PV

7%) \ 35,2

e 7%) OLPLWD OD YHORFLGDG GHOWHWHWIRILRM GB VOWHGD
IOXMRV TXH OR DWUDYLHVDQ

¢ 6H SXHGH GHILQLU XQD GLVFLSO%Q > BWDFRXOD BG, W Wi
HVWDU OLPLWDGR SRU 7%) ORV SD XKW W \S ¥V HRRXG\DH
35,2

WF TGLVF DGG GHY HWK KDQGOH URRW WEI UDWH OELW
EXUVW N ODWHQF\ PV

WF TGLVF DGG GHY HWK SDUHQW KDQGOH SULR

WF ILOWHU DGG GHY HWK SDUHQW SULB XSURWRFRO
PDWFK LS VUF IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SULB XSURWRFRO
PDWFK LS VUF IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SULB XSURWRFRO
PDWFK LS VUF IORZLG

+LHUDUFKLFDO 7RNHQ % XFNHW DO LE

e 7%) VH XWLOL]D FXDQGR VH GHVHDHI $RUIWRQR G WWHW
LQWHUID] WHQJD XQDV FDUDFWHUtVWDREFYXFRE BW HWRLCA
GH FXEHWD \ ODWHQFLD

e +7% HV QHFHVDULR FXDQGR VH TXLHADH AOSRAL IXGD U5 |
LQWHUID] HQ YDULDV FODVHV FDGD XQRLEBVHGIOBV H
DQFKR GH EDQGD

e 6L DOJXQD FODVH QR XWLOL]D WR GRHHD IBHKR LGH E |
OD FRQILJXUDFLYQ VH SRGUtD XWLSDIYDW GUFRRRQMD
QHFHVLWH

(MHPSOR



e '"HILQLFLYQ GH +7% FRQ DQFKR GH EDQGBSFI[GRFOBH. G
HWK 6H TXLHUH UHSDUWLU HVWH DQFKR GH EDQGD

o XVXDULR$ OESV OR XVDUi SDUD WUHRFRH+FRS8 U H

o HO XVXDULR% OESV



CCC

WF TGLVF DGG GHY HWK URRW KDQGOH KWE

WF FODVV DGG GHY HWK SDUHQW FODNDWLE O EKLWWME

WF FODVV DGG GHY HWK SDUHQW FODMOWILE OEKWEHLO OELW
WF FODVV DGG GHY HWK SDUHQW FODVNIWH OEKWHHLO OELW
WF FODVV DGG GHY HWK SDUHQW FODVNMIWH OEKWHHLO OELW
WF FODVV DGG GHY HWK SDUHQW FODVMIWMH OEKWHHLO OELW

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SUL
PDWFK LS VUF ?

PDWFK LS GSRUW [reer 2
IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SUL
PDWFK LS VUF ?

PDWFK LS GSRUW [reer 2
IORZLG

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SUL
PDWFK LS VUF ?

IORZLG
CCcC

8QLGDGHYV SDUD WF

e $QFKR GH EDQGD

$EUHYLDWXUD _ 8QLGDGHV NESV__ .LORE\WHV SHI

OHJDE\WHV SHU VHFRQG NELW _ .LORHMWW SSFHU WHFFRR]
SHU VHFRQG

e 8DQWLGDG GH GDWRYV

$SEUHYLDWXUD _ 8QLGDGHV NE RN _ .LORE\WHYV P/
NELW _ .LORELWYV PELW _ OHJDELWV E _ %\WHYV

e 7LHPSR

$EUHYLDWXUD _ 8QLGDGHYV V. VHF R VHFV _ 6H
PVHF R PVYHFV _ OLOLVHJXQGRV XV XVHF XVHFV _ oL

‘'LIT6HUY



ODUFDGR GHO WUIILFR 'LII6HUY
, 3Y

e /RV SDTXHWHV VH PDUFDQ HQ HO FDPSRRKGH GHLWY 7\

ODUFDGR GHO WUIILFR 'LII6HUY FDPSR

e 6H XVDQ ELWV SDUDHGHWIIDWHDAJ 6HUYLFHT&ERGH 3F
GHWHUPLQDQ HO FRPSRUWDPLHQWRHKBYLRIO WRH 3JH¥
SDTXHWHURXWYARYOD UHG 'LIT6HUY

e 4XHGDQ ORV ELWV PHQRV VLJQLILFDWH YXRAD G 5@ FD F
VLQR SDUD OD QRWLILFDFLYQ GH FRQARWMWLFOWUBQL
XWLOL]DGR FRQMXQWDPHQWH SRU O&Y \HQPW ¥ HPRRAMWGI it
LQWHUPHGLRY TXH XVDQ OD GLVFLSIHDUQD' WM HFRADLR 6 (



&RPSRUWDPLHQWR SRU VDOWR 3+%

&DGD FODVH GH WUIILFR '6&3 HVWi HOQRWVFR SRR BIX GV
+RS %HKDYDR3*#% GHWHUPLQD HO WLSR @B WVWGDHDWDPFQ
HQ HO UHHQYtR

o 5HVHUYD GH UHFXUVRV EXIIHU \ DQFKR GH EDQGD
o &DUDFWHUtVWLFDV GHO WUIILFR UHWDUGR \ SpUC

'LIT6HUY QR HVSHFLILFD ODV FDUDFWHQt¥WWGBDXQMPRQ
FODVHV VYyOR SURSRUFLRQD OD FODVWLI1&&®DFLYQ FRQ

([LVWHQ ORV VLIJXLHQWHYV JUXSRV GH 3+% DVRFLDGR
o () ([SHGLWHG )RUZDUGLQJ '6&3

%DMDV SpuGLGDV EDMD ODWHQFQOQHD MR MDW
o 9% 9RLFH $GPLW '6&3

6LPLODU D () TXH DxDGH XQ PHFDQNMYRR GH PRQ
© $) $VVXUHG )RUZDUGLQJ FODVHV $) $) $) $

6H SURSRUFLRQD FLHUWD JDUDQWt®RGHHHEXWY S B
DFXHUGR HQWUH FOLHQWH \ SURYHHGRU VREUF

'HILQH FODVHV 3ULRULGDG $) ULRUIRGDG 3G
SBULRULGDG $)

o ') 'HIDXOW *URXS '6&3

, 3 % HVW (IIRUW FRPSDWLEOH FR® WUIILFR TXH
o &6 &ODVV 6HOHFWRU XVD ORV SULRHURNVUES WIVR
FRPSDWLEOH FRQ HO DQWLJXR 7R6

OHQRU SULRULGDG D PD\RU SULRULGDG

ODUFDV HQ ORV SDTXHWHYV 9DORUHV "

(O YDORU '6 VRQ ELWV TXH YLDMDQ LHQRGH DBDSRDHE
ELWV VRQ HQ UHDOLGDG '6&3 ELWYV (&1 ELWYV



'LVFLSOLQD GH FROD '60%$5.

'60%$5. HV XQD TGLVF TXH VH XWLOL]DSBDXBWDV AGDIVI
DUTXLWHFWXUD GH 'LII6HUY \ HO PDUFDGR GHO FDPS

SUREDUHPRYV OD IXQFLYQ GH PDUFDGR GHO FDPSR '6

o SRXWHUV IURQWHUDHGEHQHAHRVHIJANYLR FODVLILFDU OR
YDORUHV GH VX FDEHFHUD ,3 \ PDUFDU HO FDPSR
SUREDUHPRYV OD IXQFLYQ GH FODVLILFDFLYQ VHJ~Q H

o BRXWHUV GHO Q~FOHRR® HSDLTKGHWIYV VH FODVLILFD
FRQWHQLGR GH '6 TXH WUDHQ ORVUPBITWHNWHMD O LS|
WUDWDPLHQWR VHJ~Q GLIHUHQWHY GLVFLSOLQDV

&ODVHV GH WUIILFR

8QD TGLVF '60$5. FUHD DXWRPiIWLFDPH@WHH XQ BRQM:
XQD GH HOODV XQ YDORU GLIHUHQWH HQ HO FDPSR '

$O FUHDU OD TGLVF '60%5. HV QHFHVIURR LHP\DS @ HLYIDK
'6&3 TXH VH YDQ D XVDU SDUD FODVLIRBDGWHEBRWBDTX
GH



c 3RU HMHPSOR OD VLIJXLHQWH TGLVAMFRA Q-~-PRIGRI
FRPR Pi[LPR YDORUHYVYV '6&3 GLIHUHQW®WH W X¥QRO®PLY

WF TGLVF DGG GHY HWK KDQGOH URRWVGVPDUN LQGLF

8QD YH] FUHDGD XQD TGLVF '60%$5. VH KIPEHQ QY HF WKV GH
DVRFLDGDV &DGD FODVH WLHQH XQ GHVFULSWRU ; <

o ; HV HO YDORU GHO Q~PHUR PD\RU SHHUWDH GBBNH T
co < HV HO Q~-PHUR PHQRU TXH GLVWLQBXH D FDGD X

3RU HMHPSOR SDUD GHILQLU FRPR 8HDRWIRF®OD XD |
XVvDUIiQ ORV VLIXLHQWHY GHVFULSWRUHV (O Q~PHUR
FRLQFLGH HQ WRGDV HOODV \D TXH WRGDV SHUWHQ

8VR GHO WFLQGUIRQ HO 5RXWHU JURQWH!

3DUD FRQILIJXUDU XQ YDORU '6 HOXXQ® FODMHNVIE 0,85V H
VH YDQ D UHDOL]DU ODV VLIXLHQWHY RSHUDFLRQHYV

RSHUDFLYQ ? GH ELWV FRQ XQDDFIiXHOORBR\SBEUW M
'6 TXH VH GHVHHQ [ PDQWLHQH ORW L YIRRMNVE RRHX
(&1

RSHUDFLYQ _ GH ELWV FRQ HO QM HWR X@®mMRU '6 -

3RU HMHPSOR VL OD FODVH PDUFD YR@GR RV L\

WF FODVV FKDQJH GHY HWK FODVVLG [G WIIUKNH PP VN

$0 UHFLELUVH XQ SDTXHWH ,3 HRQXQURNWHU VH DO

&EXDQGR XQ SDTXHWH DWUDYLHVD OD TGLVF LQJURWD G
TXH DOPDFHQD HO SDTXHWH ,3 GHIW W QX [G\W DHKXDHUXQ® ¢
WFBLQGH Q HO TXH VH DOPDFHQD HO L GHQWIXHFBWGIRWL
SDTXHWH FXDQGR LQJUHVY HQ OD FROD TGLVF LQJUH

o VL XQ SDTXHWH TXHG IorzLG VLHIOFBI wrBLQGHDOPDFHC



YDORU
e (VWD LQIRUPDFLYQ HV OD TXH XWIUWRL VWFERGWH G HRWA
GH GLFKR URXWHU SDUD GDU WUDYDPAHWYMMNR GLIHUH

CcCCC
WF TGLVF DGG GHY HWK KDQGOH IIll LQJUHVV
WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH PELW EXUVW N FRQWLQXH IORZLG

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH NELW EXUVW N FRQWLQXH IORZLG

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?

SROLFH UDWH NELW EXUVW N GURS IORZLG

WF ILOWHU DGG GHY HWK SDUHQW IIIl ?
SURWRFRO LS SULR X ?
PDWFK LS VUF ?
SROLFH UDWH NELW EXUVW N GURS IORZLG
CCcC

e &XDQGR XQ SDTXHWH DWUDYLHVD ODG®L VHQ EXU HJ Gt
SDTXHWH WLHQH XQ FDPSR GRQGH VWKW G DENHYB(
SHUWH WFBLQGH]

¢ (MHPSOR /RV SDTXHWHV FO I1o0rRzLG DGRWYGHQVHR Bd (
WFBLQGH]



(/ ILOWUR XWLOL]D HO wFBLQsHRI®® EPH HOUG RXHQFR QW L
SDUD FODVLILFDUOR GHQWUR GH KRODFGEWDBQGDD kK

'60%$5.

(MHPSOR

o TGLVF '60%$5. FRQ GLIHUHQWHY YDORUHYVY GH PDUI

WF TGLVF DGG GHY HWK KDQGOH

WF FODVV FKDQJH GHY HWK
WF FODVV FKDQJH GHY HWK
WF FODVV FKDQJH GHY HWK
WF FODVV FKDQJH GHY HWK

FODVVLG
FODVVLG
FODVVLG
FODVVLG

WF ILOWHU DGG GHY HWK SDUHQW
KDQGOH WFLQGH[ FODVVLG
WF ILOWHU DGG GHY HWK SDUHQW
KDQGOH WFLQGH[ FODVVLG
WF ILOWHU DGG GHY HWK SDUHQW
KDQGOH WFLQGH[ FODVVLG
WF ILOWHU DGG GHY HWK SDUHQW
KDQGOH WFLQGH[ FODVVLG

GVPDUN

GVPDUN

GVPDUN

GVPDUN

SURWRFRO

SURWRFRO

SURWRFRO

SURWRFRO

PDVN
PDVN
PDVN
PDVN

[
[
[
[
LS SULR
LS SULR

LS SULR

LS SULR

URRW GVPDUN LQGLFHYV

YDOXFE
YDOXFE
YDOXFE
YDOXFE

IRV SDTXHWHV HQWUDQ HQ HO URXWWV \GIRRQGHY VY H WD

FDP{WFBLQGH]

'"HQWUR GH OD FROD '60%$5. HQ OD IP@GWMNKHED] KB® WFBLQC
\ VH FODVLILFD HO WUIILFR HQ ODV FOD ORY GB TEHGI
GHWHUPLQDGR YDORU GH '6



8VR GHO wWFLQGUWIRQ HO 5RXWHU GH 1~FO

e (Q HRXWHU GHOHQ~FDHRHIWH OOHJD FRQ '6 UHOOHQR



6L HO URXWHU QR WLHQH FRQILDXUQIBWDHX Y D LAV IDSX
UHOOHQD wFBLQAHSRO EXIIHU GHO NHUQHO GHO /MMHX[

/ID SURSLD TGLVF '60%$5. SXHGH FRSLYD 80 FDEBRHBD
SDTXHWH HQ wrBLQGHIBHROD HVWUXFWXUD GH GDWRYV G
DOPDFHQD HO SDTXHWH XWLOL]DQGR HO VLIJXLHQWH

WF TGLVF DGG GHY HWK KDQGOH URRW GVPDUN LQGLFHV VHWB'

&RPR VH FRSLD HO FDPSR '6 HO R®OWVR GHWNURIiXWI
FDPSR '6 HV GHFLU '6&3 SDUD FODYVLFHNDW IOR ¥ [SVDUIC
ELWV RSHUDFLYQ FRQ \ GHVSOD]DRIHQ WRPL O D6 &H

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SULR ?
WFLQGH[ PDVN [IF VKLIW

$ FRQWLQXDFLYQ VH SXHGH XVDU RWQUDG G LAVREQ S ®A$FD
UHDOL]DU OD SODQLILFDFLYQ GH SWDHXSOMRHY7PXH VH (

WF TGLVF DGG GHY HWK SDUHQW KDQGOH KWE

WF FODVV DGG GHY HWK SDUHQW FODVVLG KWE UDWH OELW
WF FODVV DGG GHY HWK SDUHQW FODVVLG KWE UDWH NELW

7UIILFR $) ! '6 | '6&3 [ D

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SULR ?
KDQGOH [ D WFLQGH[ FODVVLG

(MHPSOR FRPSOHWR

WF TGLVF DGG GHY HWK KDQGOH URRW GVPDUN LQGLFHV VHWBW

WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SULR ?
WFLQGH[ PDVN [IF VKLIW

WF TGLVF DGG GHY HWK SDUHQW KDQGOH KWE

WF FODVV DGG GHY HWK SDUHQW FODVVLG KWE UDWH OELW
WF FODVV DGG GHY HWK SDUHQW FODVVLG KWE UDWH NELW I

7U{ILFR $) ! '6 [ I '6&3 [ D
WF ILOWHU DGG GHY HWK SDUHQW SURWRFRO LS SULR ?
KDQGOH [ D WFLQGH[ FODVVLG



, SHUI *HQHUDGRU GH WUIIL

,SHUI HV XQD DSOLFDFLYQ TXH SHRP'WH BHQHU IHWD VDI
EDQGD TXH VH HVWi XWLOL]DQGR HQWUH GRV PiTXLQ

,SHUI IXQFLRQD HQ PRGR FOLHQWH VHUYLGRU

S8WLOL]DUHPRYV ,SHUI SDUD JHQHUDQWWMUDIQ FVRH8Y3LG RV
VHIXQGRV D XQD GHWHUPLQDGD YHOEHRFQGDA@ XHHQLW
KD XWLOL]DGR

$UUDQFDUHPRYV ,SHUI GH OD VLIXLHQWH IRUPD

o 6HUYLGRU

LSHUI X V

&OLHQWH

LSHUI X F GLU,36HUYLGRU! E DQFKR'H%DQGD!

SHVXOWDGR GH OD HMHFXFLYQ GH ,SHI

SHVXOWDGR GH HMHFXFLYQ GH ,SNHUMDGRU HQ P

LSHUI VvV X

6HUYHU OLVWHQLQJ RQ 8'3 SRUW

SHFHLYLQJ E\WH GDWDJUDPV

8'3 EXIIHU VL]H .%\WH GHIDXOW

> @ ORFDO SRUW FRQQHFWHG ZLWK SRUW
> @ VHF 0%\WHV OELWV VHF PV ?
> @ VHF GDWDJUDPV UHFHLYHG RXW RI RUGHU

SHVXOWDGR GH HMHFXFLYyQ GH ,SHOLHQWH HQ P



LSHUI X F E 0

&OLHQW FRQQHFWLQJ WR 8'3 SRUW
6HQGLQJ E\WH GDWDJUDPYV

8'3 EXIIHU VL]H .%\WH GHIDXOW

> @ ORFDO SRUW FRQQHFWHG ZLWK SRUW
> @ VHF 0%\WHV OELWV VHF

> @ 6HQW GDWDJUDPV

> @ 6HUYHU 5HSRUW

> @ VHF 0%\WHV OELWV VHF PV ?
> @ VHF GDWDJUDPV UHFHLYHG RXW RI RUGHU

LUHVKDUN

*UiIlILFDV GH DQFKR GH EDQGD

6HOHFFLRQDU HQ HO P swbDwLvwLEW ,2 *uDSKN

(VSHFLILFDU H)LOWHIFHDW UDOWUR GH :LUHVKDUN TXH V
VHI~Q ORV FULWHULRYV TXH VH G Ls VUF 1 PSSXADR/ B @
HO El*ubsk SDUD YLVXDOL]DU OD JUIILFD

3DUD GLVWLQJXLU HO WUIILFR GHMDUOMU DGRQ SVXH/G(

FRQ OD FRPSUREDFLYQ GH OD GLUHEMHPG LS VUF W
DQG XGS GVWSRUW

6L QR VH HVFULEH QDGD HQ OD FRQWUBL®OQ GWi llLLFODNG
FDSWXUDGR

(V LPSRUWDQWH VHOHFFLRQDU DGHFXXKBWODWHDR VW ODI
ODV SUXHEDV TXH YDPRV D UHDOL]DU BQ ODV SUIiIFWI

o ; $[LV ! 7LFN LQWHUYDO VHF
o ; $[LV ! 3L[HOV SHU WLF
o < $[LV ! 8QLW %LWV 7LF

o < $[LV ! 6FDOH $XWR



&DPSR '6 HQ XQD FDSWXUD GH :LUHVKEL

*UIILFDV GH DQFKR GH EDQGD HQ ®HUY"®



6HOHFFLRQDU HQ HO P sewbDwLVWLEW ,2 *uDSKN

(VSHFLILFDU H)LowWHFHD/ ULDOWUR GH :LUHVKDUN TXH V
PDUFDGRV FRQ GLIHUHQWHYV '6&3 (MHPSORGOGWQD)W WK E
ERW+*ubsk SDUD YLVXDOL]DU OD JUIILFD

3DUD GLVWLQJXLU HO WUIILFR GHG M D UOBDMW DXGHRQ SMH/G
FRQ OD FRPSUREDFLYQ GH OD GLUHFFLPQ G3L$MHPSO |

6L QR VH HVFULEH QDGD HQ OD FRWQWUPBPL®OQ GWilllLFODNG
FDSWXUDGR

(VL LPSRUWDQWH VHOHFFLRQDU DGHFXDKBDWHDR VOB ODI
ODV SUXHEDV TXH YDPRV D UHDOL]DU BQ ODV SUIiIFWI

o ; $[LV ?2ULIJKWDUURZ 7LFN LQWHUYDO VHF
o ; $[LV ?2ULIJKWDUURZ 3L[HOV SHU WLF
o < $[LV ?2ULIKWDUURZ 8QLW %LWV 7LF

o < $[LV ?2ULIKWDUURZ 6FDOH $XWR



IDERUDWRULR GH &RQWURO

6LQ FRQWURO GH WUIILFR

c 8Q IOXMR GH GDWRYV

o 'RV IOXMRV GH GDWRYV

&RQWURO GH DGPLVLYQ SDUD HO WUIILFR GH HQWUD!
'LVFLSOLQDV GH FRODV SDUD HO WUIILFR GH VDOLGEL
© 7TRNHQ % XFNHW )LOWHU 7%)

o 3ULRULGDG 35,2

o +LHUDUFKLFDO 7RNHQ % XFNHW +7%

'LIT6HUY

© &RQILIXUDFLYQ GH IXQFLYQ SROLFLQJ \ PDUFDGR
o 7TUDWDPLHQWR GH WUIILFR HQ IXQFLYyQ GHO PDUFL

'HVFRPSULPH HO ILFKHUR TXH FRQWLBQEH WG HMWIF UG DWLL
SUIFWLFD GH FRQWURO GH WUIILFR HQ /LQX]

6LQ FRQWURO GH WUIILFR



(URX u1QR WLHQH DFWLYDGR HO FRQWVRY GOWWWIIDFR

8Q IOXMR GH GDWRYV

$UUD LsHUIHQ PRGR VHUYL sr UU@DBWH LsHWOHQ PRGR FOLHQ
sF SDUD TXH HQYtH WUIILFR D OEL sr3XUDQWH VHJIX

2EVHUYD HQ HO ODGR VHUYLGRU HIOQLRORV sF VEGIHIRIKW [
SF

'RV IOXMRV GH GDWRYV

e $UUD LsHUIHQ PRGR VHUYL srU 8'3 HQ
e SUUDQF LsHUWHR PRGR VHUYL srFrU 8'3 HQ
e QLFLD XQD FDSWXUD GH HwkilG u HQ OD LQWHUID]

e (VFULEH WRGDYtD VLQ HMHFXWD LsHUOHBRPRP®RS R OTLXHK
SF SDUD TXH HQYtH 0 srFVH@®BMUY sr INRWBIRIKW sF URZ
GXUDQWH VHJIJXQGRV

e (VFULEH WRGDYtD VLQ HMHFXWD LsHUCHRRPP®RS R OLXHK
sF SDUD TXH HQYtH 0 srVHX®HMUY sr INRUIRIKW srFr URZ
GXUDQWH VHIXQGRYV

e (MHFXWD ORV GRV FRPDQGRYVY DQWHULRUEBR RQ/RUDSHR
TXH SXHGDV SDUD TXH VX HMHFXFLYWiIQHNHDOLFH C

e QWHUUXPSH OD FDSWXUD DSUR[LPDGDPHXQMWBUUDNM@FB]
LSHUI

$ FRQWLQXDFLYQ DQDOL]D ORV UHVXOWDGRY REWHQLGI
([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD F zLuHvkODNPEHVWUD FDGD XQR GH ORV IO0OX
([SOLFD HO DQFKR GH EDQGD PHGLGR/ SDUD FDGD XQ

&ROQWURO GH DGPLVLYQ SDUD |

9DPRV D FRC(u JXWD) UHVWULQJLU HO WUIILFR OMRNQIVXWH
UHF u H



e JOXMR RULJHQ VH YD DALV UG JDE LIV XQDQ'
N

e JOXMR RULJHQ VH YD DALG\DWE UG JDE LIV XQDQ"
N

e S8WL WFBDUD GHILQLU HVWD FRQIL HwK IBl U /@ ¥HD HO/D OLX
GH HQWL u 3BDGH ORV IOXMRV \ 7HQ HQ FPHHUORNIBOT
GHO IOXMR Q~PHUR \ GHVSXpV H®OWIHBR®4PHUWRD F LyX
GH/FULSRW HMHPSOR F WF LQIUHVYAIKBHGHEHUiIi FRQWHQ
LQVWUXFFLRQHV TXH HMHFXWDUtDV HQ OD OtQHD GH

ELQ VK
(VWR HV XQ FRPHQWDULR

HFKR %RUUDQGR OD GLVFLSOLQD GH FRODQWHWIBDYWHW®& OD
WF TGLVF GHO GHY HWK LQJUHVV

HFKR &UHDQGR OD GLVFLSOLQD GH FRODQWHBUHNVHWX OD L
WF TGLVF DGG

8QD YH] FUNPGRBSNMOHY GDUOH SHUPLVRV GH HMHFXFL

FKPRG WF LQJUHVV VK

< SRU ~OWLPR SDUD HMHFXWDUOR GHEHV HVFULELL

WF LQJUHVV VK

e ,QLFLD XQD FDSWXUD GH HWKkIG U HQ OD LQWHUID]
e SUUDQFD GRV FOLHQWHV \  VHUYLGRDISDUNMDIGR FRAF

e QWHUUXPSH OD FDSWXUD DSUR[LPDGDBHQIWH D WUHD(
LsHul FXDQGR ORV VHUYLGRUHV KD\DQ WWHWIPLERO GR G

$ FRQWLQXDFLYQ DQDOL]D ORV UHVXOWDGRY REWHQLGH
([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD F zLuHvkODNPRAHVWUD FDGD XQR GH ORV 10X
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WUD FDGD XQ



'LVFLSOLQDY GH FRODV SDUD

7TRNHQ % XFNHW )LOWHU 7%)

ODQWpQ OD FRQILIJXUDFLYQ G u WXHI KPR/ GH BPIQMWDOR [H (
DOQWHULRBU WF LQJUHVV VK

e '"HILQFuU @DUD VX HWKHWD]GLVFLSOLQD 7%) GH VDOl
OELW ODWHQFLD PV \ WDPDxR @GN FR@ HWXU DN L\y.
VFU WF HJUHVV WEI VK

e QLFLD XQD FDSWXUD GH HwkilG u HQ OD LQWHUID]
e SJUUDQFD GRVY FOLHQWHV \ VHUYLGRDBDUWDIG R FRAF

e QWHUUXPSH OD FDSWXUD DSUR[LPDGDBHQWWH D WUHD(

LSHUI
$ FROQWLQXDFLYQ DQDOL]D ORV UHVXOWDGRYVY REWHQLGI
([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD F zLUHVKDDNR@HVWUD FDGD XQR GH ORV I0OX
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WMUD FDGD XQ

ORGLILFD OD FRQILJXUDFLYQ GH 7% G\HH QD D DGID SORM HT
VHIJXQGRV \ UHDOL]D OD PLVPD SUXHED TPOSWEWB \DO P(
KD\DQ SDVDGR VHJXQGRV GHVGH TXHFRR®HQGEHV W/RIVDF
FRQWLQXDFLYQ DQDOL]D ORV UHVXOWDGRYV REWHQLGRYV

([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD F zLuHvkODNPREHVWUD FDGD XQR GH ORV 10X
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WUD FDGD XQ

SULRULGDG 35,2

ODQWpQ OD FRQILIJXUDFLYQ G u WXHIKMBDR/ GWH BIQWDGR M (
DQWHULRBU wF LQJuHVY MWRUUD OD GLVFLSOLQD GH FROD
LOQWIHWKI]G U

/D FRQILIXUDFLYQ 7%) HQ HO DS DH/NWDLERRY BWHHF OWMEQ® KRH(
SDUD TXH QR VXSHUH HO YDORU FRQ OEIXW D GRP CH DRPRHS
SDUWLGD HVWD FRQILJXUDFLYQ SDWW ITRR BKRWDOY B D W



SULRULGDGHV FRQILIJXUDQGR XQNJIGANGLSXOH @ Bl 05 K LAVRX
7%)

(VFULEWFX@®S u WF HIJUHVV SULRSYRUD FRQILIJXUDU 7%) FF
SDUIPHWURYVY DQFKR GH EDQGD OELW EXHBWID NI
FROD KLLMD FRQ SULRULGDG GH WILOXNRH@EW H\X I3 W/IHR D1

o 3BULRULGDG PiV SULRULWDULR RWUIHGR GH OD
o 3BULRULGDG SULRULGDG LQWHBPIEHYGL P3 RUUUIHBR
o 3ULRULGDG PHQRV SULRULWDULR QR OR YDPR\
,QLFLD XQD FDSWXUD GH HwkilG u HQ OD LQWHUID]

$UUDQFD VHUYLGRUHV SDUD UHFLELUFRRR GRWILOXI
DSDUWDGR >VHF GRVIOXMRV@

$UUDQFD GRV FOLHQWHV \ VHUYLGRDBDUWWDIG R FRAF

, QWHUUXPSH OD FDSWXUD DSUR[LPDGDBHQWH D WUHD ¢

LSHUI
$ FRQWLQXDFLYQ DQDOL]D ORV UHVXOWDGRY REWHQLGH
([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD FDSWXUD HQ ZLUHVKDUW 'ORKXHRWWWH IRDED
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WUD FDGD XQ

+LHUDUFKLFDO 7RNHQ % XFNHW +7%

ODQWpQ OD FRQILIJXUDFLYQ G u WXHIKMBDR/ WH BIQWDGR M (
DQWHULRBU wWF LQJUuHVY VMWRUUD OD GLVFLSOLQD GH FROD
LQWIHWKI]G U

(VFULEWFRX®S v WF HJUHVV KWESBRBUD FRQILIJXUDLUL Hwk XQ@L
GLVFLSOLQD +7% GH VDOLGD FRQ DSIFKWHGHCED Q BIOR
HVWD LQWHUID] GH vDOLGD GH OD VLIJXLHQWH IRUPD

o NELW SDUD HO WUil SFR FHLD RNELMQ HQ
o NELW SDUD HO WUil SFR FHLD RNELMQ HQ
,QLFLD XQD FDSWXUD GH HwkilG& u HQ OD LQWHUID]

$UUDQFD VHUYLGRUHV SDUD UHFLELUFRRR GRWKLOKI
DSDUWDGR >VHF GRVIOXMRV @



e SUUDQFD GRVY FOLHQWHV \ VHUYLGRDBD WG R FRMAF

e QWHUUXPSH OD FDSWXUD DSUR[LPDGDBHQWWH D WUHD(
LSHUI

$ FROQWLQXDFLYyQ DQDOL]D ORV UHVXOWDGRY REWHQLGI
([SOLFD ODVY HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD FDSWXUD HQ ZLUHVKDUW 'ORXHRWWWH IRDED
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WUD FDGD XQ

ORGLILFD OD FRQ FHLOBOQFERPGILHQR GH ORV IOXMRYV SDU
OELW 5HDOL]D OD PLVPD SUXHEDUHRXNX®OWWNHR/NV\ FDEQNDHQ

([SOLFD ODV HVWDGtVWLFDV TXH PXHVWUDQ ORV VH

&DUJD OD FDSWXUD HQ ZLUHVKDUW I'ORXHRWWWH IRLDED
([SOLFD HO DQFKR GH EDQGD PHGL&RR\WUD FDGD XQ

'LIT6HUY

'"HVFRPSULPH HO ILFKHUR TXH FRQW L H@IMHE HEGL HY IF H Q MU
SUIFWLFD GH GLII6HUY HQ /LQX]

&RQILIXUDFLYQ GH IXQFLYQ SR
GH WUIILFR HQ '6&3



(Q HO HVFHQDULR GH OD ILJXUDJXUD G IOID6 HH % @ WWUDY DXI
sSF sF \'sF HQYtHQ SD srl\sF/\'sr DWUDYHVDQGR XQD |
GLVWLQJXLUIQ FDOLGDGHV GLIHUHQWHV\FIRQ ORYV FyG

8WLOL]D OD twrRESDPDH@WDQWL]DU TXH H(u VBXIRERHI ©ID
VLIXLHQWHY FDUDFWHUtVWLFDYV

/ID UHG GLII6HUY GHEHUI JDUDQWIHRW BVODQH & R\ EEGIC
sF GHVFDUWDQGR HO WUIILFR VREUDQWH

o JOXMR Pi[LPR PELW FRQ UilDJDLUDNJI sr R HWOF 0/
FRQ FDOLGDG () 6L VH VXSHUD HYV WHMHRDIQHKED G H FJ
GHQWUR GHO IOXMR

o JOXMR Pi[LPR GH NELW \ UilDJD DS $9DUBDG/H |
HVWH DQFKR GH EDQGD HO WUIiILFRHQNWUI v IQVFDU"

/ID UHG GLII6HUY GHEHUI JDUDQWIHRW BVODQH & R\ EGIC
sF GHVFDUWDQGR HO WUIILFR VREUDQWH

o JOXMR Pi[LPR NELW FRQ UilDJDULNI srF U DHOF WV
FRQ FDOLGDG $) 6L VH VXSHUD HWVIWHRDIQHKE&RDGH |
GHQWUR GHO IOXMR

°c JOXMR Pi[LPR GH NELW \ UilDJD DS $DUBDGR |
HVWH DQFKR GH EDQGD HO WUIilILFRHQMU v IQVFDU'

8WLOL]D OD twrRSDPDH@PWDQWL]DU TXH Htu VBXIRERHI ©ID
VLIXLHQWHYVY FDUDFWHUtVWLFDYV

/ID UHG GLII6GHUY GHEHUI JDUDQWIHDW BVODQH & W\ BGIC
sF GHVFDUWDQGR HO WUIILFR VREUDQWH

o J)OXMR Pi[LPR NELW FRQ U sr JDPDNFDIGR ARIR H
$) 6L VH VXSHUD HVWH DQFKR GHUEPQOWL IH® D/GE
IOXMR

o J)OXMR Pi[LPR NELW FRQ U sr JDPDNFDIGR HARIR H
$) 6L VH VXSHUD HVWH DQFKR GHUEPQOWL IH 6 D/GE
IOXMR

o J)OXMR Pi[LPR NELW FRQ UilIDJD G $PDUHDGH
HVWH DQFKR GH EDQGD HO WUIiILFRHQMU v IQVFDU'

SHDOLIDFXGB®P'uUu \ RWUFu DAUDQGH VH FRQILIXUHQ HVWR'

(MHFXWD HQ WX HVFHQDULR HO HQYtR "VLPXOWIiQHR



o '"HVGHsF) OEL' sF)
o '"HVGH sF) OEL sF)
o '"HVGHsF) OEL' sF)

5HDOL]D XQD FDSWXUD HQ OD VXEEBIGXH HO UHVRERI
HVSHUDGR

o (O WUIILFR TXH HQWUD HQ OD UHL/ SHFISIHE B GIR/ HHQ
DGPLVLYQ

o (O WUIILFR HVWi PDUFDGR VHJ~Q ODV HVSHFLILFD

&RQVXOWD C,2 JubskMGHDMUHVKDUN DSOLFDQGR ORV |
'6&3 GH WDO IRUPD TXH VH PXHVWUH FDGD kKQOL&H G

o 7UIILFR GH FDOLGDG ()

o 7UIILFR GH FDOLGDG $)
7RWDO
&RQ RUL.sF) HQ
&RQ RUL.sF) HQ

o 7UiIILFR GH FDOLGDG $)
7RWDO
&RQ RUL.sF) HQ
&RQ RUL.sF) HQ

o 7UiIILFR GH FDOLGDG $)
7RWDO
&RQ RUL.sF) HQ
&RQ RUL.sF) HQ

([SOLFD ORV UHVXOWDGRYVY REWHQLGRYV

UDWDPLHQWR GH WUIILFR HQ
'6&3

ODQWpPQ OD FRQILIJXUDU yu UHDOL]DGD HQ



6H HVWDEOHFHQ ORV VLIXLHQWHYV SIHOPHRXWRH/UGGEGIHBD Q
u SDUD FDGD XQD GH ODV FDOLGDGH V¥ RKEH DQEIGD \G H& E
SbUD FRPSDUWLU HQWUH WRGRV WRYQOXMRY FRQ HO V

&DOLGDG () +7% PELW FRPR PtQLPR \ OELW FRPR Pi
&DOLGDG 9$) +7% NELW FRPR PtQLPRR\ NELW FRF
&DOLGDG 9$) +7% NELW FRPR PLQLPR \ NELW FR
&DOLGDG 9$) +7% NELW FRPR PtQLPRR\ NELW FRF

SHDOL]DFXGB®P»'u GRQGH VH FRQILJXUH HVWD GLVFLSR LXK
ORV SDTXHWHYV

(MHFEXWD HQ WX HVFHQDULR HO HQYtR "VLPXOWIiQHR
o '"HVGHsrF) OEL" sF)
o '"HVGHsF) OEL sF)
o '"HVGHsrF) OEL" sF)

SHDOL]D XQD FDSWXUD HQ OD VXEVUIREQRYVY PLOKWR
TXH HO KD\D WHUPLQDGR GH sr) srF)U sr N @ RNWPWIUKXHEKL
UHVXOWDGR HVY HO HVSHUDGR HWIGRKOFLQGHPBDWH i H F
HVSHFLILFDFLRQHY DOQWHULRUHYV

&RQVXOWD C,2 JubskMGHDMUHVKDUN DSOLFDQGR ORV |
'6&3 GH WDO IRUPD TXH VH PXHVWUH FDGD KQOLGH G

o 7UIILFR GH FDOLGDG ()
o 7UIILFR GH FDOLGDG $)
o 7UIILFR GH FDOLGDG $)
o 7UIILFR GH FDOLGDG $)

(ISOLFD ORV UHVXOWDGRY REWHQLGRYXMRYVFKM H\D AF
SDUD HQYLDUOR SRVWHULRUPHQWIOD WRDQV LsHURG

ORGLILFD OD FRQILIJXLU “SDUBHXAWHQOJ~Q IOXMR QR
GH EDQGD TXH WLHQH JDUDQWL]DGR ORXSRNG\DQXX\DIYW
FDSWXUD GH WUIILFR HQ OD VXEUH{H/XOWDGRV[BBWHD O

6L HY OD SULPHUD YH] VXUWLA®RKARERDY HVWH



WHQGU| FRQILIXUDGD QLQJXQD GLVFLSOLDD@GMHHRRDP\H®D HV
XVDU OD LQVWUXFFL®*Q GH ERUUDGR VH PRBWURBUQDXQ HUURU
HMHFXFL®Q GHO VFULSW FRQWLQXDUj \ VHHVSOR RDH ORWO
FDPELRV TXH KD\DV FRQILJXUDGR

7THQ HQ FXHQWD TXH DKRUD HODWWHRIOHR TXHGDUiI HQ

GLVFLSOLQD 7%) HVSHUDQGR D VHU FXUVBBRGYHEPQ G DXH-
KHPRV FRQILIXUDGR (O FOLHQWH WHUPLQDRY GH'HOXQOB\W

\ HYSHUDU; D UHFLELU HO LQIRUPH GHO VRAEDNUGRUH®GLQ H
VHUYLGRU QR DFDEDUj GH UHFLELU \ SRUIDWDWDRWR @R URHYL
KDVWD TXH 7%) QR WHUPLQH GH DWHQGH W H® a\DU &3 HRRDG HGD
TXH VHU; PiV GH VHIXQGRV $0 QR UHFMVEHWHBA GRWHRH GHO
VHUYLGRU WHUPLQDU; LPSULPLHQGR XQ CPDVURDQROPDH OD
FXDQGR HO VHUYLGRU KD\D WHUPLQDGR GHHUHEQERUPHHRQUY -
FOLHQWH O©VWH \D KDEUj; WHUPLQDGR VX WHNHBEX Q@ HQ\WHEMH
LQGLFDQGR TXH QR KD SRGLGR HQYLDU HBQWHRUPH DO FOL
C&RQQHFWLRQ UHIXVHGC



931 FRQ ,3VHF

e QWURGXFFLYQ

e &DEHFHUD $+

e &DEHFHUD (63

e ORGRV GH IXQFLRQDPLHQWR HQ ,3VHF
e $VRFLDFLYQ GH VHIJXULGDG

e 3ROtWLFDV GH VHJXULGDG

° ,_(

QWURGXFFLYQ

8QD 931 9LUWXDO 3ULYDWH 1HWZRUN FRQHFWDXGRWWW
LQVHIXUD ,3VHF HQFDSVXOD ORV SDTXHWHB GHNVIRYN P:
SDUD FUHDU 931V HQFDSVXODQ ORV SDTRHW{HBHHDRMO &
66+

,3VHF HVWi LQWHJUDGR FRQ OD LPSOH PIRQWSHLDWELN R
,3VHF FRQVLVWH HQ OD LPSOHPHQWDFLYQ GH SURWRF

e $+ $XWKHQWLFDWLRQ +HDGHU FyGLJRSGH D5 0RWRFARH
LQWHJULGDG GH GDWRV \ QR UHSXGLR

e (63 (QFDSVXODWLRQ 6HFXULW\ 3D\ORDG FyBLIDRHGH
SURSRUFLRQD FRQILGHQFLDOLGDG \ R DXWHQWLFDFL

e .. ( ,QWHUQHW .H\ ([FKDQJH SURWRFROR SMHUODJIHD/W
QHIJRFLDFLYQ ,.( HVSHFLILFD HO I10)XGNHRO®HFW Q H [/ 1
SURWRFROR GLUHFFLRQHV ,3 7R6

&RQ HO SURWRFROR $+ QR VH SXH G HHIXWHIRMIDF D ¥ HHD OX
GH OD FDEHFHUD ,3 VH PRGLILFDQ HQ WO FRRGOR GROR
FRPSUREDFLYQ GH LQWHJULGDG \ DXWHQ \WDPBRL $Q VDR
FDEHFHUD ,3 PiV H[WHUQD

&RQ HO SURWRFROR (63 WDPELpPQ HV SRMDHEOH $3 X SHURN
DXWHQWLFDFLYQ QR SURWHJH ORV FDPSRMVW®H FIDEM F3 U
SURWHJItD $+ $GHPiV (63 FLIUD HO FRQWHQUXR B PG



DOJRULWPR GH DXWHQWLFDFLYQ R FLGUNER XK R/ IGGIHH® |
SXHGH GHVDFWLYDU XVDQGR DOJRULWPR 18//

(63 SXHGH KDFHU OR PLVPR TXH $+ HIFHSW R D X\WHRWHLWF
HIWHUQD SHUR DGHPiV SURSRUFLRQDDRBRQODBLS R M DDL C
XVDQ (63 SDUD SURSRUFLRQDU DXWHQWLFDFLYQ \ FLIUELC

&DEHFHUD $+

(Q OD VLIXLHQWH ILIJXUD VH PXHVWUDFHSBVIRUPGR RR3H ¢
HVWi IRUPDGR SRU

e &DEHFHUD ,3 HQ HO FDPSR SURWRHKRORGVYHRLGELED W
$+ TXH HV OR TXH YLHQH D FRQWLQXDFLYQ GH OD

e &DEHFHUD $+ FDPSR VLIJXLHQWH FDEHFHWHFXOR®J L
,QGH[ Q~PHUR GH VHFXHQFLD \ GDWRYV GH DXWHQWI

e 'DWRV SURWHIJLGRY GHSHQGLHQGR ®H®R BKGEK H Q@ HDX
GDWDJUDPD ,3 FRPSOHWR R VYyOR D GRY p®NV\W RO/DGHH K
PRGRYV

'RQGH OD DXWHQWLFDFLYQ VH UHDOWL\DSYRBBWUHGHR Y RB\D R
FDEHFHUD ,3 HIWHUQD



SURWRFROR (63

(Q OD VLIXLHQWH ILIJXUD VH PXHXMWWB HQFIRINPDODRG B H |
SDTXHWH HVWi IRUPDGR SRU

&DEHFHUD ,3
&DEHFHUD (63 63, 6HFXULW\ 3DUDPHWHFXH@GEHD \ Q-

'DWRV SURWHJILGRV \ FROD (63 HVWRV FDVRSQ R\ NUFDG |
'"HSHQGLHQGR GHO PRGR HQ TXH VH WWHWIpGRID §GHRGEII
XQ GDWDJUDPD ,3 FRPSOHWR R VyQ@m ®DO,RV YPDW R\VOG
PRGRYV

‘DWRV GH DXWHQWLFDFLYQ



ORGRYV GH IXQFLRQDPLHQWF

, 3VHF SXHGH VHU RSHUDGR GH PRGR\SGRWHHGIWQ BR OH
HQWUH PiTXLQDYV HQWUH VXEUHGHG R HQWUH PiTXLC

e ORGR WUDQWSRXWHHQWUH PiTXLQDV FRQFUHWDNPH
ILQDOHYV GH OD 931 (VWH PRGR SWGRHRWWUB MWK G YW R!
SUHFLVRV ORV GDWRV TXH YLHQHQ D 3FR QW LSRADUHIDYQ
, 3VHF VYOR SURWHJH OD FDUJD GHQJGQ WO JJUXMHRID DO
LQVHUWD OD FDEHFHUD ,3VHF HQWUWH GIDNRIVEG H HQULDY t
GDWRV SURWHJIJLGRYV VRQ OD SDUWRUGBL@DWRY GHO -

e ORGR W~QHPiV IOH[LEOH SHUR QHFHVLWD P DR BDUIF
FRQHFWDU GRV VXEUHGHV R PiTXLQD FWRBUGD VXEW |
RILFLQD UHPRWD FRQ OD VXEUHG ®RPRYMAWD G KQM
UHPRWRDG ZDWWIDRDMDGRU TXH FDPELD VX ORFROLY
FRQ OD UHG GRPpVWLFD (O GDWDJUDPB Q3 MHBQFD €
GDWDJUDPD ,3 FRQ ,3VHF /RV GDWRPIURWRUL BRI @
FDEHFHUD \ GDWRYV

(Q OD VLIXLHQWH ILIXUD VH SXHGHJF XYSHWXODG R $SHHHA ¢
\ W~QHO



(Q OD VLIXLHQWH ILIXUD VH SXHGIHF IY$\WX0ODG RS (613 UHD
WUDQVSRUWH \ W~QHO

SVRFLDFLYQ GH VHJIJXULGDG



8QIDVRFLDFLYQ GH VHIJXULGDG 6% 6HNMXXQWRODMMRFWRW
VHIXULGDG FRPSDUWLGRY HQWUH ORVEGR ¥ HJ WP R3/1 1
FRPXQLFDFLYQ XQLGLUHFFLRQDO 3RG&LWIBEM R QOQDDFWE
WLHQH GHILQLGRV 6%V XQR SDUDLFDEDYyQH® QYR GO GBI
SDUD VDOLGD 8QD 6% VH GLVWLQJXH SRU OD WULSOD

e 63, 6HFXULW\ 3DUDPHWHU ,QGH]
e GLUHFFLYQ GHVWLQR
e SURWRFROR $+ (63

(O 63, VH DVLJQD HQ OD PiTXLQDVGHYWD G-RLSRB HQMWIE
XQD GHWHUPLQDGD PiTXLQD 6L XQDSABRWRARIORWDERHG R (|
GHEHUi WHQHU GHILQLGDV 6%V XRWRFRWODRFDGD VHQW

/IDV 68V SXHGHQ FUHDUVH PDQXDOPHQW® VEIRW HPDD RPQ
HO SURWRFROR GH JHVWLYQ GH FODYHV ,3VHF ,.(

/IDV DVRFLDFLRQHVY GH VHIJXULGDG VH DWORPBLHHEIIM\ DH Q CE
6$' 6HFXULW\ $VVRFLDWLRQ 'DWDEDVHW VDJBEHWAVHRQ

e (Q HO VHQWLGR VDOLGD SDUD HQVLWD X® GOWDU B |
EXVFD ODV 6%V TXH OH VRQ DSOLFDESBUYDR/ BEHD XX
SDUIPHWURYV GH VHJXULGDG WLH®MLIWRRX®H GL]IDD GF
DXWHQWLFDFLYQ ODV FODYHV R HO QLJPHU R \G\W RAH B
SDUD HQFDSVXODU HO GDWDJUDPD

e (Q HO VHQWLGR HQWUDGD SDUD SWRIFH¥DGRXQ 3WBIW L
GLUHFFLYQ GHVWLQR \ SURWRFROR ISDIDUWEBRDL AN D U
VHIXULGDG QHFHVDULRY SDUD GHMFRDUBU QRD X W HQV
HO GDWDJUDPD VH GHVFDUWD

SROtWLFDV GH VHJXULGDG

8QD 6$ VYOR GHILQH FRPR ,3VHF SQRWH/JSHF LHIOF BV T X p FW
SURWHJHU SDUD ISRORWLHDBHAMNEBIXULGDG 613X H6 HDF X ¥
DOPDFHQDQ HQ XQD EDVH GH GDWRV6GH 6REXWLWD \3 RO
'DWDEDVHV 8QD SROtWLFD GH VHIJXRUGDG TXHGD HVSF

e 'LUHFFLRQHV ,3 RULJHQ \ GHVWL QR GPRG IS IXMHIWMSE R U
PLVPDV TXH ODV GH 6$ HQ PRGR WH®HO SXHGHQ VHL

e SBURWRFROR GH QLYHO GH WUDQVSRUWH



e 3XHUWRV RULJHQ GHVWLQR

3RU WDQWR GDGRV GRV HIWUHPRVHGHXPERXWRBIGCHIQWUGE
SDUD SDTXHWHV TXH FXPSODQ GLIHUHQWHYV UHTXLVLWE

/ID 6'3 VH FRQVXOWD HQ ODV VLIXLHQWHYV VLWXDFLRQH)

(Q HO VHQWLGR VDOLGD VL VH CGHROS/OLLFFD W R Q GGR
6L QR H[LVWH 6% ,3VHF OODPDUI D ,.( SDUD FUHDU X

(Q HO VHQWLGR HQWUDGD GHVSXpW @ G @G K\DFLDUD G
TXH VH KD ORFDOL]DGR XQD 6% VH FEDRWYVXIOW DV A X b 3(
FDER HO SURFHVDGR ,3VHF DGHFXDGR

(O ,(7) KD GHILQLGR ,.( ,QWHUQHDVJ.HWY W[FKD Q XM RPDW DF
HVWDEOHFLPLHQWR GH ORV 6%V , HW\WOXND GRRBHRERAR'
2DNOH\ 6NHPH \ ,6$.03

,6$.03 5)& ,(QWHUQHW 6HFXULW\0®PQDRIHIPLHOIVR Q UIRQA
SURWRFROR GHILQH XQD VHULH GH$IDoWHRX S DW D $H/\W\R B EL
HVWDEOHFLPLHQWR \ PDOQOWHQLPLHQWR SBUWR®GD VD@D W |
SURWRFRORV 7&3 ,3 HQ PRGR VHJXUR

6H XWLOL]D 8'3 FRQ SXHUWR RULJHQ \ GHVWLQR
,6$.03 HVWi GLYLGLGR HQ IDVHV

)DVH PHQVDMERY QRGRV GHILQHQ XQ FDQDO \QHI
VHIJXUR VH FRQVLJXH D WUDYpV GH XMQUDPRRULQ PR JG
/DV FODYHV QHFHVDULDV VH GHULYDQ GHHXQ®DPHGEGL DK
DOJRULWPR GH LQWHUFDPELR GHXAVOHQYW VF D FILHQ +WID |
FRQ

o 6GHFUHWR FRPSDUWLGR &DGD XQRF&RRHAHP KB VWHUD
HQYLDQGR KDVK GHO VHFUHWR

o &HUWLILFDGRV ; Y LQWHJUDFLYQ @H , BN WRIQ
QRGRV WLHQHQ GHILQLGR VX FHUWIRUPDGRQTKRIFO
VX QRPEUH HQ '16 R VX GLUHFFLYQ ,¥WDIYPDG&RWD K
WUDYpV GH &5/ &HUWLILFDWLRQ 5HYIR AQWHIG GLUW
3., 3DUD VROLFLWXG \ GHVFDUJD GHOO8YVRVHRMROI
LQWHUFDPELD PHQVDMHYV 3.&6 D WUDYpV GH +773



IRV PHQVDMHY TXH LQWHUYLHQHQ HQ HVWD IDVH VR(
c QHJRFLDFLYQ GH DOJRULWPRYV FULSWRJUIILFRV

o LQWHUFDPELR GH FODYHV S~EOLFDV PHQVDMHYV
o DXWHQWLFDFLYQ PXWXD PHQVDMHYV

IRV PPWRGRV GH DXWHQWLFDFLYQ TXWMHHV SHUPLWHQ
o &RQ ILUPDV

o 'RV PpWRGRV GH DXWHQWLFDFLYQ FRQ FLIUDGR Gl
c &ODYH FRPSDUWLGD SUHYLDPHQWH

9DPRV D YHU HO PpWRGR GH DXWHQWUWBENVNBR® 6 R RK
VLIXLHQWH LOQOWHUFDPELR GH PHQVDMHYV

,QLWLDWRU 5HVSRQGHU
+'5 6% !
+'5 6%
+'5 . ( 1L !
+'5 . ( 1U
+'5 ,'LL > &(57 @ 6,*B, !
+'5  'LU > & (57 @ 6,*B5
J)DVH PHQVODMBRFLDU SDUIPHWURY GH VHIJXULGINM®

FDVR ,3VHF (63 $+

(Q HO SULPHLU 6sHQWDBXREB QHJRFLDFLYQ GH OD 6% TXH SXI
SURSXHVWDV OD UHVSXHVWD VyOR &s E( \MMQHULDQRUS
S~EOLFD GH 'LIILH +HOOPDQ



&RQILIJXUDFLYQ GH 931 FRQ
PRGR W~QHO

 QWURGXFFLYQ
931 HQWUH VXEUHGHV PRGR W~QHO

c 931 HQ HO ODGR VHUYLGRU U
c 931 HQ HO ODGR FOLHQWH U
o &RPSUREDFLYQ GHO HVWDEOHFLPLHQWR GH OD 93

6%
63"
7TUIILFR HQFDSVXODGR HQ (63

)DVH DXWHQWLFDFLYQ FRQ ILUPDV
)DVH  4XLFN ORGH
$SpPQGLFH FUHDFLYQ GH FHUWLILFDGRYV

o &§HUWLILFDGR GH OD DXWRULGDG GH FHUWLILFDFL
© &HUWLILFDGR GHO XVXDULR HQ OD PiTXLQD FOLHC
© &HUWLILFDGR GH OD PiTXLQD VHUYLGRU GH OD 93
$SpQGLFH &DSWXUD GH SDTXHWHV FLIUDGRV FRQ W

QWURGXFFLYQ

SWLOL]DUHPRYV HVWURQIVZERRWHDGARQILIXUDU XQD 931

VWURQJIVZHY XQ GHPRQLR SDUD OD JHVWLYQ D XWRFRIDLED
HQWUH GRV H[WUHPRV \ ODV SROtWLFDW QG H L\FHRJ X3IMHFD G
LPSOHPHQWDFLYQ GH ,3VHF GHO VLVWHPD RSHUDWLYR

9DPRV D FRQILJXUDU (63 HQ PRGR W~QHWODGRVLOLJPQG RF
DOJRULWPR SDUD C 56% 6,4 HXDWIDF BPIO/R KD\ TXH FUHDU O
QHFHVDULRYV SDUD ORV GRV H[WUHPRV GH FHU WR PXRDLG
HQFXHQWUWB FHQyIDGH FHUWLILFDGRYV

(Q OD VLIXLHQWH ILIJXUD VH PXHVWUBCQHPRGHRWD-O@HIOG I
SDTXHWH RULJLQDO TXHGD FLIUD GHD GHQMOUEH BHUDD( 63D |
SRU HO 63, \ HO Q~PHUR GH VHFXHQFLBEDBRYV SHUPLWH G



SURFHVDU OD VDOLGD GH XQ SDTXHWH

&XDQGR XQ GDWDJUDPD HVWiI SUHSDUPBRRSHXHHED APRIOQH
SURFHVDGR SRU ,3VHF 6L VH QHFHVLWD HQFCHYKQGGR
TXH KD\D HQ OD 6$ PRGR WUDQVSRUWH R W~QHO

6H FRQVXOWD 6'3 SDUD VDEHU VL HDO\WHETX@HIWEHR Ut
GLUHFFLRQHV ,3 RULJHQ \ GHVWLQRL QDB VODF &P R6 LHHN
DSOLFDU ,3VHF \ QR VH HQFXHQWUD 6% VH QHJRFLD

6H LQFUHPHQWD HO Q~PHUR GH VHFXHKQ® LDDGAD BB F6-

6H DxDGH OD FROD (63 UHOOHQR ND WWQOGIRERDUH®
VLIXLHQWH FDEHFHUD 6H FLIUDQ OROR GIONR® J\RO D Wi
HVSHFLILFDGR HQ 6%

6H FDOFXOD XQD IXQFLYQ GH LQWBEWHEFGD® G643 GODWR|
\ VH DOPDFHQD HQ OD SDUWH GH D XRWH @\ RFPOWILYQ [®!
HVWi HVSHFLILFDGR HQ 6%

SURFHVDU OD HQWUDGD GH XQ SDTXHW



7TRPDQGR OD GLUHFFLYQ GHVWLQR VSURWRPRESRH Q6 8 ¢
H[LVWH WLUD HO SDTXHWH

6L HVWi DFWLYDGR HO VHUYLFLR GHRBGBWXHEDyYTXB H
VHFXHQFLD FDH GHQWUR GH OD YHQWNMQD GH GHWHF

(O SDTXHWH HV DXWHQWLFDGR WHJBDGB®EODVOSBFIXQI
OD FDEHFHUD (63 GDWRV \ FROD (63 \ WHDFBR 8 UIGXHER
DXWHQWLFDFLYQ UHFLELGRV 6L HV @RUIMHBW R HVFH LYy
GXSOLFDGRYV

6H GHVFLIUD HO SDTXHWH GDWRMWVURRIOWPF 3HX@HBIL
UHFRQVWUX\H HO GDWDJUDPD RU(BBLQDO D SDUWLU C

931 HQWUH VXEUHGHV PRGI
WXQHO

(Q OD VLIXLHQWH ILIJXUD VH PXHVW DDSH® BDAF KD@DYBIR HG
HQWUH ODV VXEUHGHYV \

8WLOL]DUHPRYVY SDUD HO FLIUDGR $(@® FHUS\WLUDFODB MW W@
KDVK VHUi 6+$%$

931 HQ ODGR VHUYLGRU U



&RQILIJIXUDFLYQ

3bub HOOR HGLWDUHPRY OR U VLIXLHQWHYV ILFKHURYV H!

(O ILF HWF LsVHF FR@ WHUPL oHIWK uLIKWKDFH UHIHUHQFL
ORFDO \ PiTXLQD UHPRWD UHVSHFWLYXRHDQW v RRPR

(o]

u VHUI HioHWBROR u OVHUI HIULIKVBRUHPRWR

OHIWVXEQHW OD VXEUHG ORFDO TXH TXHUHPRY FRQ

ULJKWVXEQHHW OD VXEUHG UHPRWD TXH TXHUHPRBY FR

OHIWFHUMWYV HO FHUWLILu DGR ORFDO GH
ULJKWFHHW HO FHUWLILFuU5R UHPRWR GH
OHIWLAHY OD LGHQWLGDG D OD FXiO HVAMDiu VRFLDG

uLJkwrLélV OD LGHQWLGDG D OD FXiO HVRRWV U RFLDG



U a OHVV HWF LSVHF FRQI
HWF LSVHF FRQI VWURQJ6ZDQ ,3VHF FRIQOHIXUDWLRQ

FRQILJ VHWXS
(Q HVWD VHFFL:Q VH GHVFULEHQ ORV $BDQHRHDWUHBY GH OD FRPX

FRQQ GHIDXOW

(VWD VHFFL®*Q GHILQH SDU{PHWURYV T>GD¥HUHGPRQWR RQHV GHIL:
VWHULRUPHQWH

LNHOLIHWLPH P

NH\OLIH P

UHNH\PDUJLQ P

NH\LQJWULHYV

NH\H[FKDQJH LNHY

LNH DHV VKD PRGS

HVS DHV VKD PRGS

FRQQ QHW QHW
OHIW
OHIWFHUW U &HUW SHP
OHIWILUHZDOO \HV
OHIWLG #U
OHIWVXEQHW
ULJKW
ULJKWLG #U
ULJKWVXEQHW
W\SH WXQQHO
DXWR DGG

/ID VHF FRQEGHILQH ODV FRQH[LRQHV TXH XWLOL]DUIQ

e (O ILF HWF LSVHF VHFUHWYV

U a OHVV HWF LSVHF VHFUHWYV
7KLV ILOH KROGV VKDUHG VHFUHWYV RU 56 $RAULDYIWMH REXWR
DXWKHQWLFDWLRQ 6HH LSVHFBSOXWR +7PD GREXHP HRDQWD WLRQ

56 SULYDWH NH\ IRU WKLV KRVW DXWKMWRMLEGD RWEH UVKRYVW
ZKLFK NQRZV WKH SXEOLF SDUW 6XLWDEOIRESXBUHF RRQI '16

RU FRQILIJXUDWLRQ RI RWKHU LPSOHPHQ\MPMWLRERWVHGDFR @MHQLHQW
ZLWK LSVHF VKRZKRVWNH\

WKLV ILOH LV PDQDJHG ZLWK GHEFRQI DQGNXIHODXMRRPDMLFDOO\ FU
YDWH NH\

LQFOXGH YDU OLE VWURQJVZDQ LSVHF VHFUHWYV LQF

56% U .H\ SHP

e (O ILF kKRVWY



Uu a OHVV HWF KRVWYV
ORFDOKRVW ORFDOKRVW ORFDOGRPDLQ
U

LS ORFDOKRVW LS ORRSEDEFN
IH LS ORFDOQHW
I LS PFDVWSUHIL[
I LS DOOQRGHV

I LS DOOURXWHUYV
I LS DOOKRVWYV

$FWLYDU ,3VHF
3DUD DFWLYDU ,3VHF

U a LSVHF VWDUW

3bubD YHU OD FODYHV FDUJDGDV HQ ,3VHF

U a LSVHF VHFUHWYV
IRUIJHWWLQJ VHFUHWYV
ORDGLQJ VHFUHWYV IURP HWF LSVHF VHFUHWYV
ORDGHG SULYDWH NH\ IURP U .H\ SHP

3bub FRPSUREDU HO HVWDGR GH ,3VHF

URRW#U a LSVHF VWDWXYV

QHW QHW >U @ >U @
XQURXWHG HURXWH RZQHU
QHW QHW QHZHVW ,6$.03 6% QHZH\W ,3VHF

6HFXULW\ $VVRFLDWLRQV
QRQH

'RQGH VH LQGLFD TXH D~Q QR KD\ 6. gHwW QH®RQIB iF RPXDILI
,6$.03

931 HQ ODGR FOLHQWH U

&RQILIJIXUDFLYQ

3bub HOOR HGLWDUHPRYV OR U VLIXLHQWHYV ILFKHURV HI



(O ILF HWF LsVHF FR@ WHUPL oHIWK uLIKWKDFH UHIHUHQFL
ORFDO \ PiTXLQD UHPRWD UHVSHFWLYXRHDQW v RRPR

o U VHUI HioHIWBROR u OVHUI H(ULIKWVARRUHPRWR

°© OHIWVXEQHW OD VXEUHG ORFDO TXH TXHUHPRY FROQ

°© ULJKWVXEQHHW OD VXEUHG UHPRWD TXH TXHUHPRBY FR

°© OHIWFHUWV HO FHUWLILu DGR ORFDO GH
© ULJKWFHUHWV HO FHUWLILFU >R UHPRWR GH
°© OHIWLAHYV OD LGHQWLGDG D OD FXiO HVRMDiu VRFLDG

o uLJkwLelV OD LGHQWLGDG D OD FXiO HVRMRVu RFLDG

U a OHVV HWF LSVHF FRQI
HWF LSVHF FRQI VWURQJ6ZDQ ,3VHF FRIQOHIXUDWLRQ

FRQILJ VHWXS

FRQQ GHIDXOW
LNHOLIHWLPH P
NH\OLIH P
UHNH\PDUJLQ P
NH\LQJWULHV
NH\H[FKDQJH LNHY
LNH DHV VKD PRGS
HVS DHV VKD PRGS

FRQQ QHW QHW
OHIW
OHIWILUHZDOO \HV
OHIWFHUW U &HUW SHP
OHIWVXEQHW
OHIWLG #U
ULJKW
ULJKWVXEQHW
ULJKWLG #U
DXWR DGG

(O ILF HWF LSVHF VHFUHWV



Uu a OHVV HWF LSVHF VHFUHWYV
7KLV ILOH KROGYV VKDUHG VHFUHWYV RU 56$RAULYDWH REXWR
DXWKHQWLFDWLRQ ©6HH LSVHFBSOXWR +7RPDQGRPFXH HQAQWDWLRQ

56$ SULYDWH NH\ IRU WKLV KRVW DXW KMRM.GD RW® & UVKR VW
ZKLFK NQRZV WKH SXEOLF SDUW 6XLWDEOIRSXBOHF KRQI '16

RU FRQILIXUDWLRQ Rl RWKHU LPSOHPHQ\MPMWLRRVHGDFREWHQLHQW
ZLWK LSVHF VKRZKRVWNH\

WKLV ILOH LV PDQDJHG ZLWK GHEFRQI| DQGNKIHODXFMRRPDOMLFDOO\ FU
YDWH NH\
LQFOXGH YDU OLE VWURQJVZDQ LSVHF VHFUHWYV LQF

56$ U .H\ SHP

e (O ILF KRVWR

U a OHVV HWF KRVWYV
ORFDOKRVW ORFDOKRVW ORFDOGRPDLQ
U

LS ORFDOKRVW LS ORRSEDEFEN
IH LS ORFDOQHW
Il LS PFDVWSUHIL[
Il LS DOOQRGHV
Il LS DOOURXWHUV
Il LS DOOKRVWYV

$FWLYDU ,3VHF \ FUHDU OD 931 FRQ HC
3DUD DFWLYDU ,3VHF

U a LSVHF VWDUW

3bub YHU OD FODYHV FDUJDGDV HQ ,3VHF

U a LSVHF VHFUHWYV
IRUJHWWLQJ VHFUHWYV
ORDGLQJ VHFUHWYV IURP HWF LSVHF VHFUHWYV
ORDGHG SULYDWH NH\ IURP U .H\ SHP

3bub FRPSUREDU HO HVWDGR GH ,3VHF



U a LSVHF VWDWXV

QHW QHW >U @ >U @
XQURXWHG HURXWH RZQHU
QHW QHW QHZHVW ,6$.03 6% QHZH\W ,3VHF

6HFXULW\ $VVRFLDWLRQV
QRQH

3bub FRQHFWDUVH FRQ HO ODGR VHUWWHFKSRU GH OD 931

U a LSVHF XS QHW QHW

&RPSUREDFLYQ GHO HVWDEOHEF

3buD FRPSUREDU HO HVu DGR GH ,3VHF HQ

U a LSVHF VWDWXV

QHW QHW >U @ >U @
HURXWHG HURXWH RZQHU
QHW QHW QHZHVW ,6$.03 6% QHZH\BW ,3VHF

QHW QHW 67$7(B48,&.B5 ,3VHF 6% KMWDEOLV
(9(17B6$B5(3/$&( LQ V QHZHY&(& HURXWH RZQHU
QHW QHW HVS FH F I# HW V DJR
HVS F FI | 1# E\W HV V DJR WXQQHO
QHW QHW 67$7(B0$,1B5 VHQW 05 $6HVOBDEOLVKHG
(9(17B6$B5(3/$&( LQ V QHZH¥WO03

6HFXULW\ $VVRFLDWLRQV

QRQH

'RQGH VH HVWi XWLOL]DQGR (63 HQ PRGR68B-@GHO EHWWL
RULJHQ 63, F FI I I

3buUD FRPSUREDU HO HVu DGR GH ,3VHF HQ



U a LSVHF VWDWXV

QHW QHW >U @ >U @
HURXWHG HURXWH RZQHU
QHW QHW QHZHVW ,6$.03 6% QHZH\MW ,3VHF

QHW QHW 67$7(B48,&.B, VHQW 4, $ 3MHFDEOLVKHG
(9(17B6$B5(3/$&( LQ V QHZH¥&(& HURXWH RZQHU
QHW QHW HVS F FI | I# E MW V DJR
HVS FH F I# E\WH V V DJR WXQQHO
QHW QHW 67$7(B0$,1B, ,6$.03 6$ HRM@DEOLV
(9(17B6$B5(3/$&( LQ V QHZH¥$VO03
BHFXULW\ $VVRFLDWLRQV
QRQH

'RQGH VH HVWi XWLOL]DQGR (63 HQ PRGRA&B-GHOFGBHVWIL
RULJHQ 63, FF G H H

6%

[Hue WUDQVIHRWURQ IUDPHZRUN XWLOL]J]DGR SIUB@PWQPDL S KR!

GH XQD PiTXLQD *HVWLRQD 6%$' 6HFXULWOPVRFLBWERQ
'‘DWDEDVH

8QD YH] HVYWDEOHFLGD OD FRPXQLFDFL\Q®R® UHHORIH C

LQIRUPDFLYQ GH 6%V 'HEHQ H[LVWLUQRQSPD®DF B PDUWIRE@
FRPXQLFDFLYQ

(Qu
U a LS [IUP VWDWH
VUF GVW
SURWR HVS VSL [FH F | UHTLG PR HHOW
UHSOD\ ZLQGRZ 10DJ DI XQVSHF
DXWK WUXQF KPDF VKD [ IHHE IDE FBID | E FII DG
GE FG H
HQF FEF DHV [l Il DDI DFEFE
VUF GVW
SURWR HVS VSL [F FI I | UHTLG RR@H Qv
UHSOD\ ZLQGRZ 10DJ DI XQVSHF
DXWK WUXQF KPDF VKD [ DD E EEDKWH | D D H IF
G GH
HQF FEF DHV [ HI FGEEIG H D HBI
'RQGH 63, [FH F I GHVGH D3, [FFIY6 GHVGH
D (O LGH uHTLG )&GREH VHU LIJXDO DO -

HQ 63 DOPDFHQDGD HQ 63' (VWH LG H®WRIQRDIGRY UHOD



(Qu

U a LS [IUP VWDWH

VUF GVW
SURWR HVS VSL [F FI I | UHTLG RR@H Qv
UHSOD\ ZLQGRZ 10DJ DI XQVSHF
DXWK WUXQF KPDF VKD [ DD E EEDKH | D D H IF
G GH
HQF FEF DHV [ HI FGEEIG H D HBII
VUF GVW
SURWR HVS VSL [FH F 1 UHTLG PRGHIOW
UHSOD\ ZLQGRZ 10DJ DI XQVSHF
DXWK WUXQF KPDF VKD [ IHHE IDE FBID | E FII DG
GE FG H
HQF FEF DHV [l Il DDI DFEFE
'RQGH 63, [F FI'I I GHVGH D3, [FH ¥d8 GHVGH
D
63

7TDPELpPpQ VH SXHGH FRQVXOWDU HQ HG OOUEIRVG BROVLIFU YD

(Qu
U a LS [IUP SROLF\
VUF GVW
GLU RXW SULRULW\ SW\SH PDLQ
WPSO VUF GVW
SURWR HVS UHTLG PRGH WXQQHO
VUF GVW
GLU IZG SULRULW\ SW\SH PDLQ
WPSO VUF GVW
SURWR HVS UHTLG PRGH WXQQHO
VUF GVW
GLU LQ SULRULW\ SW\SH PDLQ
WPSO VUF GVW
SURWR HVS UHTLG PRGH WXQQHO
VUF GVW
VRENHW RXW SULRULW\ SW\SH PDLQ
VUF Gvw
VRFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVW
VRFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVW
VRFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVW



VRENHW LQ SULRULW\ SW\SH PDLQ

SW\SH PDLQ

SW\SH PDLQ

SW\SH PDLQ

SW\SH PDLQ

SW\SH PDLQ

SW\SH PDLQ

VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ

VUF GVW
VRENHW RXW SULRULW\

'RQGH VH KDQ GHILQLGR

e /RV SDTXHWHV HQWUDQWHYV FLIUDGRV WH KGHMVF EIRNTQ
6% SRU GLUHFFLYQ GHVWLQR 63, \ SURRRERARHEB® (
SROtWLFDV VL YDQ GLULJLC u v/ \oHXOED GEI L oRFERNDLH-ED
XQ SDTXHWH GLULJLGR D Cu LQOQWHWRIDIDQ (u JBGH@MmMBEY
SROtizcFBBRU HMHPSOR XQ SDTXHWH GLUL sr5R D OD

e (Q ORV SDTXHWHYV VDOLHQWHYV SU rRxWER WM FRQ WX OH/
UHJOD HQ FX\R FDVR VH FLIUD HQ BDAXHWGIHX8SLOL]L

SW\SH PDLQ

SROtWLFDV

(Qu
U a LS [IUP SROLF\
VUF GVW
GLU RXW SULRULW\ SW\SH PDLQ
WPSO VUF Gvw
SURWR HVS UHTLG PRGH WXQQHO
VUF GVW

GLU IZG SULRULW\ SW\SH PDLQ



WPSO VUF GVW

SURWR HVS UHTLG PRGH WXQQHO
VUF GVW
GLU LQ SULRULW\ SW\SH PDLQ
WPSO VUF GVW
SURWR HVS UHTLG PRGH WXQQHO
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRFENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRFEFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRFEFNHW LQ SULRULW\ SW\SH PDLQ

VUF Gvw
VRFNHW LQ SULRULW\ SW\SH PDLQ
VUF Gvw

VRFEFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVvw

VREFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVvw

VRFEFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVvVw

VRFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVvw

VRFNHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRFEFNHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW LQ SULRULW\ SW\SH PDLQ
VUF GVW

VRENHW RXW SULRULW\ SW\SH PDLQ

7UIILFR HQFDSVXODGR HQ (63



$O HMF sLQN®MHYV s KDFsFr VL FDSWXUDPRV HO WUIILFR

WUIILFR GH HQWUDGD WDQWR HGO/ BSIDUDKBWH BDIUD GIRO ARU
PXHVWUD HO SDTXHWH FLIUDGR

7UIILFR FDSVu HWKR HQ

(Q OD ILJXUD >ILJ U HWK @ VHIRXR v Hw OD FDSWXU

IRV SDTXHWHV \ HQ UHDOLGDG VREGARKR RIHVIPRHPWQ
SDTXHWH HO PHQVDMH FLIUDGR GHOFEDUXGBR/H HO

o (O SDTXHWH PXHVWUD HQ VX FDEMEHMQ® FRF u RH
GHV\V U QRRV H[WUHPRY GHO W~QHO (63 6HRSXHGH
63, [FFI 11 TXH HVY OD LQIRUPDFLYQ AXWIXBEtIVDR
SXHGH YHU HO Q~PHUR GH VHFXHQFLWDH YLD PIN Q/\N H
WUDQVPLWLGR RWUR SDTXHWH FRADNQPIBR® W W
DXPHQWD HQ XQR HO Q~PHUR GH VHFXHQFLD

o (O SDTXHWH HVWi GHVFLIUDGR \ DDTOHHW\DHORDU L QLR U
SF GLUHFFLYQ sF RWUMWKFFLYQ sFGHVWLQR

(O SDTXHWH HYV OD UHVSXHVWD ,&8DBRKR DW SQUHIE
VH PXHVWUDQ VRQ ODV GH ORV H[WUHPRY GH & RNHH
FRQ HO TXH VH KD VHOHFFLRQDGR SDUWLGR HRP RO LG

7UIILFR FDSVu HWKR HQ

(Q OD ILJXUD >ILJ U HWK @ VHIRXXR v Hwe OD FDSWXU



(O SDTXHWH HV HO PHQVDMH ,&03 HEQR ALHDTOFH u VH.
FLIUDGR VYyOR PXHVWUD HO WUilLH R FQLWDOG RXWV® Q®F
63, [F FI I1

IRV SDTXHWHV \ HQ UHDOLGDG VRGHARKR RIHVFR PHG
SDTXHWH HO PHQVDMH FLIUDGR GHOFEDUXGBR/H HO

o (O SDTXHWH PXHVWUD HQ VX FDEWEHQB FRT u IRW
GHV\VuU QRRV H[WUHPRY GHO W~QHO (63 6HRSXHGH
63, [FH F I TXH HV OD LQIRUPDFLYQ WXM B DBt DFDA
SXHGH YHU HO Q~PHUR GH VHFXHQFLWDH YLD PIN Q/\N H
WUDQVPLWLGR RWUR SDTXHWH FRADNQPIBR® W W
DXPHQWD HQ XQR HO Q~PHUR GH VHFXHQFLD

o (O SDTXHWH HVWi GHVFLIUDGR \ ODTOHHW\DHORDU L QLR U
SF GLUHFFLYQ sF RWUMWKFFLYQ sFGHVWLQR

&RPR SXHGH REVHUYDUVH HQ ORV SDTXNMBY]DQM R I3t
YLVLEOHV VRQ 63, \ HO Q~PHUR GH VHERW QYMLD F LOUDIBRY
LQWHUSUHWDUVH (Q OD ILIJXUD RQMDHUHB U FHB\KHEW DFEE VY €
FRPR GHVSXpV GHO FDPSR Q~PHUR GH VE&FDH@PBLLDP P FD
FLIUDGRV HQ HVH PLVPR PHQVDMH



3DUD FRQRFHU XQ SRFR PHMRU FyPR IXQMHLBRBGHOVHHOMH
FRPR DOJRULWPR GH FLIUDGR (63 WKOD]|DGHDHNVOW B QRDB!
ORV FDPSRV QR YLDMDUtDQ FLIUDGRAXUDN H3PRGUWUWBIQ O/LH!
VYOR HV QHFHVDULR D:LsVHF FRIGGHH O RERKHMWRVUHPRYV GH

HVS QXO0O

(Q OD ILJXUD >ILJ LFPS UHT QX O &@ 3VHFRRHYAMTXH WW GH
HQFDSVXODGR HQ (63 QXOO 6H REVHUYD ODV VLIJXLHQW

e &DEHFHUD H[WHUQD TXH OOHYD OD WLGHBFWRQH® ,&
D

e &DEHFHUD (63 63, Q~PHUR GH VHFXHQFLD

e 'DWRV SURWHJLGRYV (63 QXOO SDTXBDWHFROB BRHTIHQ
D UHOOHQR VLIXLBQWH FDEHFHUD ,3

e 'DWRV GH DXWHQWLFDFLYQ

(Q OD VLIXLHQWH ILIJXUD VH PXHVWH®ON G DG M HWH D &DI
HQFDSVXODGR HQ (63 QXOO 6H REVHUYD ODV VLJXLHQV

e &8DEHFHUD H[WHUQD TXH OOHYD OD WLGHBFWRQH® ,&
D

e &DEHFHUD (63 63, Q~PHUR GH VHFXHQFLD

e 'DWRV SURWHJLGRYV (63 QXOO SDTXHMHU D&BY IUH SD\OI
D UHOOHQR VLIXLBHQWH FDEHFHUD ,3

e 'DWRV GH DXWHQWLFDFLYQ



(O ,(7) KD GHILQLGR ,.( ,QWH U QHIVJHN W[FKD Q XMW RPDW DF
HVWDEOHFLPLHQWR GH ORV 6%V , H\VHXOXWD GR FBMREB AR
2DNOH\ 6NHPH \ ,6$.03

,6$.03 5)& ,QWHUQHW 6HFXULW\0®PODRIHIFCHQIWR Q UIRQA
SURWRFROR GHILQH XQD VHULH GK$ D/HHR/XBDWD $HMMVRIB E [
HVWDEOHFLPLHQWR \ PDQWHQLPLHQWR SBUWR®GD VDE®D® I
SURWRFRORV 7&3 ,3 HQ PRGR VHJXUR

6H XWLOL]D 8'3 FRQ SXHUWR RULJHQ \ GHVWLQR
,6$.03 HVWi GLYLGLGR HQ IDVHYV

6L DO DFWLYDU HO W~C(CLSVHF Xxs QHWOMHIRS WXIUHDPWM HO WL
LQWHUFDPEILU 3 v MHWRIBEHVHUYDUtDQ ORV PHQVDMHV GH

)DVH DXWHQWLFDFLYQ FRQ I

,QLWLDWRU 5HVSRQGHU

+'5 6% !
+'5 6%

'RQGH +'5 HV OD FDEHFHUD ,6%$.03 TQW H QD DL RIOR WIRSH
$JUHVVLYH ORGH

(QODLQ ORGB IDVH SURSRUFLRQD SURWBNFGRY G B WMDHI
$JUHVVLYHODR/GSDUWHY QR VH LQWHUFDPELDQ~®DH UR HH
PHQVDMHV TXH VH LQWHUFDPELDQ HRIR¥I PLF]Dy@G RQMOU W
1yWHVH TXH VL VH XWLOL]D FLIUD &RV IE® WIOABWH yBY-\FLQLH |
WDPELpPQ VH SURSRUFLRQDUi SURWHFFLYQ GH LGHQWLG



1HJRFLDFLYQ GH SDUIPHWURY GH VHJX

3ULPHU PHQVDMH ,QLWLDWRU ! 5SHVSRQGHU

(O

o

(Q

SULPHU PHQVD ,QqLwLDWHRQQOY@BIYHBID OD VLIXLHQWH LQI

, QLWLDWRU 63, 6HFXULW\ 3DUDPHWHUG,QIGKY OIIE\W&
&.<

SHVSRQGHU 63, YDFtR

7LSR GH LQWHUFDPELR TXH VH YD D UHDOL]DU 0D
1H[W 3D\ORDG 6%

7\SH 3D\ORDG 6HFXULW\ $VVRFLDWLRQ

7\SH 3D\ORDG 9HQGRU ," VWURQJ6ZDQ

7\SH 3D\ORDG 9HQGRU ,' ;$87+

7\SH 3D\ORDG 9HQGRU ,' 5)& '3' FWMIDRGQ3HHU 'H

OD LQIRUPDFLYQ 6% VH PXHVWUD PB® ¢ SR BHXMW\HWHE
(Y

‘XUDFLYQ VHIJ

$OJRULWPR GH FLIUDGR $(6 &% &

$OJRULWPR +DVK 6+$ VL QR H[LV VBN HXEIR FLIDJ
IXQFWLRQ VH XWLOL]D OD TXH BI®§R/p GHILQLGD H(

/IRQIJLWXG GH OD FODYH

ORGR GH DXWHQWLFDFLYQ 56% 6,*



o

'"HVFULSFLYQ GH JUXSR ELW 02'3 'QRG N G-HWO QO[SE
HVSHFLILFD HO SULPR \ HO JHQHUDBRMNUSDLGIR FUH I

SUL s?

S AN AN AN [ >> AN [ SL@ @

JHQHU J RU

&DGD ODGR GH OD FRPXQLFDFLYQ JHQEHDNQ X8 FYA
LQGLYLGXDO

((WUFuRR D SDU[ LLIHGHUD HO Q~PHUR

; JA[ PRG S
U HQYtCu D

((WUFuRR D SDU\ LLIHGHUD HO Q~PHUR

< JA\ PRG S

U HQYtCu D

(O VHFUHWR FRPSDUWLGR SRU DPER\DOHKXEDHQK
VLIXLHQWH

u FDOFXOD

<A[ PRG S JAMA[" PRG S

u FDOFXOD

A\ PRG S JA7“[A\" PRG S
$PERV Q~PHURV FD u X\ u GRRQSHR@W PLVPR
JAA[\Y PRG S

\ VH GHQRPLQD HO VHFUHWR FRPSDUWLGR GH "I



6HIXQGR PHQVDMH ,QLWLDWRU SHVSRQGHU

(O VHIXQGR PHQVD s5HVSRQ&HK@WMIXGD UHVSXHVWD DO S
KD JHQHU sHVSRQGHU 43DGHPiIV OOHYD OD VLIJXLHQWH L«

o ,QLWLDWRU 63, D G G &<, OD &RRNLH

o SHVSRQGHU 63, F D ED | D &.<50D &RRNLH

o 7LSR GH LOQWHUFDPELR TXH VH YD D UHDOL]DU 0D
o 1H[W 3D\ORDG 6%

o 7\SH 3D\ORDG G6HFXULW\ $VVRFLDWLRQ

o 7\SH 3D\ORDG 9HQGRU ," VWURQJ6ZDQ

o 7\SH 3D\ORDG 9HQGRU ," ;$87+

o 7\SH 3D\ORDG 9HQGRU ,' 5)& ‘3" FWADRSQ3HHU '"H

(O 6 OOHYD XQD GH ODV SUR ,QqLwLDWRBM QJHDWIH FGNVR
OOHYDED XQD SURSXHVWD VH LQFOG®! ,QqLwLbWRVPR TX

, QWHUFDPELR GH 'LIILH +HOOPDQ \ 1RC

6H HQYtDQ C .(/ SHDUMWRNO FIOFXOR GH OD FODYH VHHFOG W
HO 1RQFH Q~PHUR PX\ JUDQGH DOHDWRULR



,QLWLDWRU 5HVSRQGHU

+'5 (1L !

7THUFHU PHQVDMH ,QLWLDOVY.,QLwLDWANYVY BRAGIHKWH WHQHU
G 5HVSRQGH(UQ HO FDVR 5HVSRQéeMIBQJID YDULDV FODYHYV
PHQVDMHYV XQ KDVK GHC ,qLWLDWHMWIGRVDQAGRGDUD F
'H HVWD IR sHVSRQA®BIR GUIi VDEHU FRQ TXp FODYH SULY
ORV GDWRYV

o ,QLWLDWRU 63, D G G &<, OD &RRNLH
o SGHVSRQGHU 63, F D ED | D &.<50D &RRNLH
o 7LSR GH LQWHUFDPELR TXH VH YD D UHDOL]DU 0D
o 1H[W 3D\ORDG .H\ ([FKDQJH
o 7\SH 3D\ORDG .H\ .(JA[PRG &
o 7\SH 3D\ORDG ,QLWLDW( 1BL
&XDUWR PHQVDMH ,QLWLDWRU 5HVSRQGHU
o  QLWLDWRU 63, D G G &<, OD &RRNLH
o GHVSRQGHU 63, F D ED I D &.<50D &RRNLH
o 7LSR GH LQWHUFDPELR TXH VH YD D UHDOL]DU 0D
o 1H[W 3D\ORDG .H\ ([FKDQJH
o 7\SH 3D\ORDG .H\ .(JA\PRG b
o 7\SH 3D\ORDG 5HVSRQGA 1BU

o 7\SH SD\ORDG &HUWLILFDWH 5HTXHVW

SXWHQWLFDFLYQ PXWXD PHQVDMHYV

IRV GRV ODGRV GH OD FRPXQLFDFLYQ $$HEGNMNQ &R OIFIXIOHD
JAA[\V'PRG STXH OODP JaAr[\'?RV

$KRUD VH JHQHUDQ ODV FODYHV TXHDIFQ W@ USMDQUGHPI R VHC
QRWDFLYQ



sul NH\ PvJ sul HV OD IXQFLYQ SVHXGR DOHDWRULD RRQ
IXQFWLRQ FX\D FODYH VH SUR{NHVFKRQD LH D GDO SOHRIDI

VDOLGD GHWHUPLQ pvVD TXHOSPH@VEBE MV H)> sull DD KDWLR
SDUD HO FIOFXOR GH FODYHV \ SDUPO®BGDNBXMGI QFLL FDF

3DUD OD DXWHQWLFDFLYQ FRQ 6.(<,)’2¥YSQOHF suiDBX®D KD
'LIILH +HOOPDQ FRPSDUWLGD XWLOIJDRIGR FRPRFODLREB

6.(<," SUI 1L _ 1U JAA[\

(O YDORU 6.(<," VH XWLOL] sui $BBR FOBYH HRODYHV S

DXWHQWLFDFL6.(<,’BGL 6.(<,'BD \ 6.(<,'BH
&ODYH SDUD HO FIOFXOR GH FODYHV GHHDYR NHDRQ RE;

6.(<,’BG SUI 6.(<," JAA[\ _&.<, &.<5 _

e 8ODYH GH DXWHQWLFDFLYQ

6.(<,'BD SUI 6.(<," 6.(<,'BG _ JAM[\" _ &.<, _ &.< 5 _

e 80ODYH GH FLIUDGR

6.(<,’BH SUI 6.(<," 6.(<,'BD _ JAM[\" _&.<, &.<5 _

'RQC&.<, \&.<5VRQ ODV FF ,QLWLDWR 5HVSRQGMWHVSHFWLYDP
DPERV HIWUHPRV FRQRFHQ SRUTXH VH O IDWWMiQ LQWL

3DUD DXWHQWLFDU HO LQWHUFDPELRXADBHQVDMHV HV

&.<, _&.<5 _6%L _ ,'LL

® +$6+B, SUI 6.(<," JA~[L _ JAA[U _

® +$6+B5 SUI 6.(<," JAA[U  _ JAA[L  _&.<5 _&.<, 6$L _,'LU

(O LOWHUFDPELR GH ORV PHQVDMHYV \ HV HO VLJXLHC

,QLWLDWRU 5HVSRQGHU

+'5 ,'LL > &(57 @ 6,*B, !
+'5 ,'LU > &(57 @ 6,*B5

6,*B, 6,*B5 VH FDOFXOD DSOLFDQGR HO DOJRU +$6+B, +$6+kd

HV GHFLU



® 6

6,

,*B, VH FRQVLJIX!I +36+BJBRGROD FODYH SULYDGD GH ,

*B5 VH FRQVLJIX!I +36+B3PRGROD FODYH SULYDGD GH 5

A4XLQWR PHQVDMH ,QLWLD',oLwLDWAHYSRIDGEKWGHQWLI
GHO SD\ORDG TXH SHUPLWHQ UHBWMJWUFI ,oLwLD WA |

o

,QLWLDWRU 63, D G G &<, OD &RRNLH
5HVSRQGHU 63, F D ED | D &<50D &RRNLH
7LSR GH LQWHUFDPELR TXH VH YD D UHDOL]DU 0D
1H[W 3D\ORDG ,GHQWLILFDWLRQ

'DWRV FLIUl6.(<,B(°RQ

,GHQWLW\ 3D\ORDG ,QLwLDW. ,'LL D FIRYRRGHID QRPE
KRVW R OD GLUHFFLYQ ,3

6LIQDWXUH +3$6+BRRMAGUDGR FRQ OD FODYH SULYELC

&HUWLILFDWH 'DWD FHUWLILFDGIROGBIRP HXH @ H
PIiTXLQD (VWH FHUWLILFDGR LQFOXVH O EQD|DI
H[WL +s6+8, GHO FDPSR 6LJQDWXUH ,QLwLD VDR P @
5HVSRQGMBUHEHQ WHQHU XQ FHUWLILEDGR XHHQMWLD
$XWKRULW\

6H[WR PHQVDMH ,QLWLDW 5HVSRQEMNGRIMGHI LGHQWLIL
GHO SD\ORDG TXH SHUPLWHQ UHBWMLJWWUFT 5HVSRQA WD |

o

o

o

o

o

,QLWLDWRU 63, D G G &<, OD &RRNLH
SHVSRQGHU 63, F D ED | D &.<50D &RRNLH
7LSR GH LQWHUFDPELR TXH VH YD D UHDOL]DU 0D
1H[W 3D\ORDG ,GHQWLILFDWLRQ

'‘DWRYV FLIUIs6.(<,B(FRQ

,GHQWLW\ 3D\ORDG ,QLWLDW. ,'LUD FFIRFMRGH®D QRPE
KRVW R OD GLUHFFLYQ ,3

6LIQDWXUH +36+BRDGUDGR FRQ OD FODYH SULYELC

&HUWLILFDWH 'DWD FHUWLILFDGCGRIGH)EPEXH GH
PIiTXLQD (VWH FHUWLILFDGR LQFOX\HHODWHROD YO
HIWL +$6+B5GHO FDPSR 6LJQDWXUH ,QLwLDWH#R P/® @



5HVSRQGIBHEHQ WHQHU XQ FHUWLILFDGR ZHIQMWLD
$XWKRULW\

8QD YH] LQWHUFDPELDGR HVWRYV PHQVDMIHR/ FHRP ED R BDH
GHO RWUR ODGR HVWi FRQILJXUDWHRGSRRPR X Q GP Y QAR
OD FRPXQLFDFLYQ $ FRQWLQXDFLYQ mMDGD B KWWHHPRL BB
OD FODYH S~EOLFD UHFLELGD HC +$6+B5 +$6&13IR B D/GIRQ \8 B

(C,QLWLDWRU

o

(¢

o

'"HVFLIUD HO PHQ 6.(<,,B(XVDQGR

(( WUDH HO FHUWLILFDGR GH 5\ GH DKt H{WUDH VX
'HVFL +$6+B5FRQ OD FODYH S~EOLFD GH 5

&DOF +$6+B5FRQ VXV SURSLRV GDWRYV

6!l +$6+BsFDOFXODGD HV LJXDO D OD REWH@IOGD OD

5HVSRQGHU

'"HVFLIUD HO PHQ 6.(<,,8(XVDQGR

((WUDH HO FHUWLILFDGR GH , \ GH DKt HIWUDH VX
'"HVFL +$6+B, FRQ OD FODYH S~EOLFD GH ,

&DOF +s6+B, FRQ VXV SURSLRV GDWRYV

61l +$s6+B, FDOFXODGD HV LJXDO D OD REWH@IIGD OD

)DVH 4XLFN ORGH

6H XWLOL]D SDUD FDOFXODU FODYHVX\HQ}R RFR® U6$ ROt W
LQIRUPDFLYQ TXH YLDMD HQ ORV PHXHVBWWWM U ALHYDMDDI |
FDOFXODGD 6.(<,’BH/H

3ULPHU PHQVDMH ,QLWLDWRU ! 5SHVSRQGHU

6HIJXQGR PHQVDMH ,QLWLDWRU B5HVSRQGHU

THUFHUR PHQVDMH ,QLWLDWRU ! 5SHVSRQGHU

$SPQGLFH FUHDFLYQ GH FH



IRV FHUWLILFDGRVY GHEHUIQ HVWD UGJHUFPRDWRIM LSO IXy@D

DXWKRULW\ 3RU HOOR FUHDUHIR FOD ABLP BH N XD \F FDIRW
ORV H[WUHPRYV

&HUWLILFDGR GH OD DXWRULGDG GH F

3DUD FUHDU XQD FODYH SULYDGD 5606G&RHD XW E LW\ D X R
FHUWLILFDGR GH OD &$

FG HWF LSVHF G
LSVHF SNL JHQ W\SH UvD VL]H RXWIRUP SHP ?
! SULYDWH VWURQJVZDQ.H\ SHP
FKPRG SULYDWH VWURQJVZDQ.H\ SHP
LSVHF SNL VHOI FD OLIHWLPH ?
LQ SULYDWH VWURQJVZDQ.H\ SHP W\SH UVD ?

GQ & (6 2 VWURQJ6ZDQ &1 VWURQJ6ZDQ 5RRW &$ ?
RXWIRUP SHP ?

! FDFHUWY VWURQJVZDQ&HUW SHP

'RQC suULYDWH VWURQJVzZDQHM &P FODYH SULYDGD GH OD &%\
FDFHUWV VWURQJIVZDQ&NWWHEOHFHUWLILFDGR GH OD &% FRQ XQ
GtDV /RV ILFKHURYV VH DOPDFHQDQ yHQ3® BRILFDWWR(QHK
ODLO TXH HVWi FRGLILFDGR HQ % DWHI[WRS B&&D, ,L QG CGRRJ
FRUUHR HOHFWUYQLFR 8VDGR SRU 25866/ \ RWUDV KH

(O SDUiIF GQURBLVWLQJIJXLVKHG QDPH FRQWLHQH @RNRWXIG
RUJDQL]DFLYQ 2 RUJDQL]DWLRQ \ QR®EPH FRP~-Q &1

&RPR HO IRUPDWR 3(0 HVWi FRGLILFGRRKEHQ HIFKH UM O H
VLIXLHQWH IRUPD



OHVV HWF LSVHF G FDFHUWYV VWURQJVZDQ&HUW SHP
% (*,1 &(57,),&$7(
0,,)27&&$\*I$Z,%$J,,,LIN]N 6=4ZZ'4<-.R=,KYF1$4()%4$Z.M(/O$N*$ 8(
%KO0&4 J[*]$=%J19%S$R7(QL FP X= 1 <: J8P YG&% '47$H)Z [IM$ OMS$[274]
OM=D)Z \1M$ 07J[274]0M=DO&R[&]$-%J19%$<7$N1,05VZ*4<'944 ([-]G+-Y
EPG7G )X,)-YE 4J4 (ZJJ,L0$ *&6T*6,E '4(%$48%$ ,&'2$2JJ,.$R,&$4'&
3HO] [ $7 '<QQ\S695ZS-M+]J&P\:0OT9M06 $ GG P65 D 4&0 E UP+S 1
/ $O.R1P;L E/ M:+ [ /$R75LNDH SQP % \WX 4:(HSRS. 'R%-E*0Z )&
2 (R8* 8R2X4)XQ. Q4 ' T729\ P&H), K$S,1<2\::TV &D %Y4S 6(F
JE+[ Z9T*S+82FVGN5 E SM$64 %T)$<Gl 4SQ XK IUSZ 4('<VPPHO0=9%
7$N]X2,LQ4X P5D2] .3R1PE O3[6Z 5,%F( L F8&R I,MNT &$V;0+:'2V+T
8 ]X ,OWTO (,Y L\VDS\3+)9& 7GPK'2X 6/0$YY.\ &&=%$6(-RT3S $ V:$WU
<I=7T($ ;T\ -Q3 T1: '7.0 9(;8X5\K\SN <.T $X/N <* 6 K: - GDRL< R
20=L%]T $N 2[0Z)G Q, Z+UND U;WF [ D% HUEOO+8 ,P(IK 9 )< -477
QH6 ')X7Z&:L V.VH O MJ W,L+1:4 7. ::GYRI*,&5G Y7TH,60$ P (60 Q
2'&ZJ--%LN QQ\ SO& V5)50H5<E[9L/X FFK, L;H G 4XF 3DH 17 YP 0:
56Q, I5LOW2 DS--&:%)L ;(79 W82 V)-VZ GGSUZ,'$4$%R 0Z<7$3%J19+50%
$1 (%7$'$4+ 0$ *$ 8G'Z(% Z4($Z,%%M$G%JI19+4 ()J48*&5)L 8. J: J]PZ
GK :4HZT810Z+2<'95 M%%JZ)R$8*&5)L 8. J: JJPZGK :4HZT810Z'4<-.R=,
KYF1$4()%4$'JJ,%$+31 2.SK+ 14* )]JEL/YH3D R7<S35</U7]R& M+]SZW U
D,<3 )VJ+\0T*. 9]E< 5W0:%JD+5(0MRF V\ );8F- 8+ Q* &P& 1 4:)DPJ
DO+$N ;= R/DOG X04%$V1*\Q% L 4L4R N(M.E(OPKP&IK; 70WD.&L GHJG+9
1Y [TON<, M '&::(=5 F. 2/ SOF( 070" -\U(KW+K&6D NV[(46 = H]Y(
[ W.T4K3H -\P2M*;S 83&,/0 JJ8 K J/XV6IVZ D-F8=GP,F9$J2=M.8ZPR
D[I< OK-K= 12 -N%V46UJ:2V 7])V'=: +<2 R -K M 45. [ SJ/(GW,6 *
P) EMP(94% ** T/5XLX3.R]-U& 0' <W | 1\( :J'MH(]D8&+U.\T 1K
Z H6;=5N5;SQ+1W 9X3WSMNB8:&LD-D1 F7<&3 U' G9J(([:1 Z3EZ OLY1, 39R
'R+ OT<.'R 95GE%:(\ K[NEO( %P /: L*]G6D+Y(OR.KU$T7* F48XDEG)
8 OPS& %13 [2 VVV V\&XDYF; |3 IN1 ,)U<H ORKN62(\ F U $FGP*K
(IWJ( SG.%68RRL &DU2W 631 );-1% T28-M&Y4/\ KXIWSWZF0+8MZM9:
(1' &(57,),&$7(

3bub YHU ORV FDPSRV GHO FRQWHQLGR GHO FHUWLILFI

LSVHF SNL SULQW LQ HWF LSVHF G FDFHUWV VWURQJVZDQ&HUW SHF
FHUW ;
VXEMHFW & (6 2 VWURQJ6ZDQ 5RRW &$

LVVXHU & (6 2 VWURQJI6ZDQ 5RRW &%
YDOLGLW\ QRW EHIRUH 0D\ RN

QRW DIWHU 0D\ RN H[SLUHV LQ \VGD
VHULDO H FH G k=
IODJV &$ &5/6LJQ VHOI VLIQHG
DXWKNH\, G = D GD E E I HF D G
VXEMNH\, G E I D GD E E | HF D G
SXENH\ 56% ELWV
NH\LG HH GI IG D F I D D Il G D
VXEMNH\ E I D GD E E | HF D G

&HUWLILFDGR GH OD PIiTXLQD VHUYLGR



6H FUHD OD FO suLYDWH U .H>®WLOL]DQGR 56% GH ELW)
FHUWLILFDGR ILUPDGR SRU OD &$SSEIORHFDRDVIRFH[DVAD B
DQWHULRU \ VH ILUPD SRU OD &%

(VPX\ LPSRUWDKXEOWH HC GQPSRVWLQJXLVHG QDPH VH LC
PITXLQD TXH IXQFLRQDUI FRPR VHU¥HLEB® FF K BHWADLEBDIG RS
LGHQWLGDG (VWH )4'1 HV HO TXGDX%93IOEXDWiGHROVAHOER Q'
7TDPELpQ VH SXHGH LQFOXLU HVI vbqd WMREW® BW W e MW U KR

FG HWF LSVHF G
LSVHF SNL JHQ W\SH UVD VL]H ?
RXWIRUP SHP ?
! SULYDWH U .H\ SHP
FKPRG SULYDWH U .H\ SHP
LSVHF SNL SXE LQ SULYDWH U .H\ SHP W\SH UVvD _ ?
LSVHF SNL LVVXH OLIHWLPH ?
FDFHUW FDFHUWV VWURQJVZDQ&HUW SHP ?
FDNH\ SULYDWH VWURQJVZDQ.H\ SHP ?
GQ & (6 2 VWURQJ6ZDQ &1 U ?
VDQ U ?
IODJ VHUYHU$XWK 10DJ LNH,QWHUPHGLDWH ?
RXWIRUP SHP ! FHUWV U &HUW SHP

(O FHUW U gHuw RWLHQH XQD YDOLGH] GH DxRV GtDV

LSVHF SNL SULQW LQ HWF LSVHF G FHUWV U &HUW SHP
FHUW
VXEMHFW & (6 2 VWURQJ6ZDQ &1 SF
LVVXHU & (6 2 VWURQJI6ZDQ 5RRW &$%$

YDOLGLW\ QRW EHIRUH 0D\ RN

QRW DIWHU 0D\ RN H[SLUHV LQ \VGD
VHULDO HF | E E D
DOW1IDPHYV U
IODJV VHUYHUS$XWK
DXWKNH\,G E I D GD E E | HF D G
VXEMNH\,G H | F | I GH HE DG D G II D
SXENH\ 569% ELWV
NH\LG ED D H G GlI F E G H
VXEMNH\ H I F I I GH HE DG D G Il D

&HUWLILFDGR GHO XVXDULR HQ OZBPIT

6H FUHD OD FO suLYDWH XVHU .HW\WXSWROL]DQGR 56% GH EL’
FHUWLILFDGR ILU xvHU ¢HUuwJSS@D RBUR VH H[WUDH OD FOD
FODYH SULYDGD DQWHULRU \ VH ILUPD SRU OD &$



(O SURFHVR HV HTXLYDOHQWH DO GHHOVRWHLEWUOY PO ¥
FRUUHR HOHFWUYQLFR SDUD LGHQWLILFDU DO FOLHQWF

FG HWF LSVHF G
LSVHF SNL JHQ W\SH UVD VL]H ?
RXWIRUP SHP ?
I SULYDWH XVHU .H\ SHP

FKPRG SULYDWH XVHU .H\ SHP
LSVHF SNL SXE LQ SULYDWH SF .H\ SHP W\SH UvD _ ?
LSVHF SNL LVVXH OLIHWLPH ?

FDFHUW FDFHUWV VWURQJVZDQ&HUW SHP ?
FDNH\ SULYDWH VWURQJVZDQ.H\ SHP ?

GQ & (6 2 VWURQJ6ZDQ &1 XVHU #SF ?

VDQ XVHU #SF 7?2

IODJ VHUYHU$XWK 10DJ LNH,QWHUPHGLDWH ?
RXWIRUP SHP ! FHUWV XVHU &HUW SHP

(O ODGR FOLHQWH QHFHVLWD WHQHUWXOPBDEFWQIDLEGED G/K F

3DbUD UHYRFDU XQ FHUWLILFDGR SRDUHX®FSHOR xvHUDKS F
XVHU &HUW SHP

FG HWF LSVHF G

LSVHF SNL VLIJQFUO UHDVRQ NH\ FRPSURPLVH ?
FDFHUW FDFHUWYV VWURQJVZDQ&HUW SHP ?
FDNH\ SULYDWH VWURQJVZDQ.H\ SHP ?
FHUW FHUWV XVHU &HUW SHP ?
RXWIRUP SHP ! FUOV FUO SHP

6H JHQHUD XQD OLVWD GH FH HWF LSVHF G FUOV FR®E BDHRROV X
LOQOWHQWD DXWHQWLFDUVH FRQ GLFBEREWWW HIUW AXBG R UWUH
VLIXLHQWH

FKDURQ >&)*@ FHUWLILFDWH ZDV UHYRNHG
RQ 0D\ 87& UHDVRQ NH\ FRPSURPLVH

6L VH GHVHD DxDGLU RWUR FH xVvHU &HUW:; RKIDRERRDUHXYHR R
ILFKHUR DFWXDO SUHYLDPHQWH



FG HWF LSVHF G

FS FUOV FUO SHP FUO SHP WPS

LSVHF SNL VLIJQFUO UHDVRQ NH\ FRPSURPLVH ?
FDFHUW FDFHUWYV VWURQJVZDQ&HUW SHP ?
FDNH\ SULYDWH VWURQJVZDQ.H\ SHP ?
FHUW FHUWV XVHU &HUW SHP ?
ODVWFUO FUO SHP WPS ?
RXWIRUP SHP ! FUOV FUO SHP

UP FUO SHP WPS

$SPQGLFH &DSWXUD GH SDTXH
WFSGXPS

6L VH X WFsGx ZLUHVKDUWDUD FDSWXUDU WUIILFR HQ XQUDHG
VH REWLHQHQ ORV SDTXHWHYV FLIUBGRWUNIIQRRFHQWGRY
(O WUIILFR GH VDOLGD VH FDSWXUDTRKHWBGR3VBFSVIRRH
NHUQHO 3DUD SRGHU FDSWXUDU R OGWUIDER/FLIVDGOGRH
GHWHUPLQDGD LQWHLU QIORYBHSQW LswpbEOBW

/IDV UH QIorRVHQYtDQ ORJV D XQ JUXSR GH PXOW{H HWWL G €
SRU XQ Q~PHUR HQWHUR

e 3DUD DOPDFHQDU HO WUIiILFR ,3VHF H ,.( HQWUDQWH

LSWDEOHVY W ILOWHU , ,1387 S HVS M 1)/2* QIORJ JURXS
LSWDEOHV W ILOWHU , ,1387 S DK M 1)/2* QIORJ JURXS
LSWDEOHVY W ILOWHU , ,1387 S XGS P PXOWLSRUW GSIRIEWV QIORJ
JURXS

'RQC P XWLOL]D I PXOWLSKEMRUD SRGHU XV GSRUWRR® LY
FROQMXQWR GH SXHUWRYV GHVWLQR

e 3DUD DOPDFHQDU HO WUIilILFR ,3VHF H ,.( VDOLHQWH

LSWDEOHV W ILOWHU , 287387 S HVS M 1)/2* QIORJ JURXS
LSWDEOHV W ILOWHU , 287387 S DK M 1)/2* QIORJ JURXS
LSWDEOHV W ILOWHU , 287387 S XGS P PXOWLSRUW KSREWV QIOR
J JURXS

e 3DUD DOPDFHQDU HO WUIilILFR ,3VHF GHVFLIUDGR



LSWDEOHVY W PDQJOH , 35(5287,1* P SROLF\ SRO LSVHR* GQUOIRY &
URXS

LSWDEOHVY W PDQJOH , 32675287,1* P SROLF\ SRO LSVHR2* G RUORX\
JURXS

'RQC p XWLOL]D I sroLFGEOO® XWLOL] srRO LSVHSBDUWYD LQ
WUIILFR GLULQ GLURBDUD WUIILFR HQWUDQWH VDOl

e 3DUD DOPDFHQDU HO WUIILFR ,3VHRFFOBVWRWDEBHY O.

LSWDEOHV W ILOWHU , ,1387 P DGGUW\SH GVW W\SH /2R@/LPVSROL
LU LQ ?
M 1)/2* QIORJ JURXS

'RQC p XWLOL]D tpcouwissODRID XWLOL] Gvw W\SH /2k$J®H
LQGLFD TXH OD GLUHFFLYQ GHVWLQR® BR®I LISIXTUXCH3INDH O
OD PIiTXLQD QR HV XQD GLUHFFLYQW-H PXOWLFDVW

e 3DUD DOPDFHQDU HO WUIILFR ,3VHFBFETOHV KRS :H%H RKHDH

LSWDEOHV W ILOWHU , ,1387 P DGGUW\SH GVW W\SH /SRS LB \GHRK
GLU LQ ?
M 1)/2* QIORJ JURXS

e 3DUD DOPDFHQDU HO WUIiILFR ,3VHF7TGHKIN¥D@®LGD LSW

LSWDEOHVY W ILOWHU , 287387 P SROLF\ SRO LSVHF GLQIRRW JMR:
S

6H FDSWXUD HO WUIILFR GH OD VLIXLHQWH PDQHUD

U a WFSGXPS V Q L QIORJ

,QIRUPDFLYQ2H[WUDtGD

KWWSV ZZZ JHLWJHLVW VH VWURQJIJVZDQ KRZWR YIMHDWH \RXU R



