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(VWHPDQXDO HVWi GLULJLGRDTXLHQHV FRUUHVSRQGHHMHFXWDU
R VXSHUYLVDU OD HODERUDFLyQ GH ODV SLH]DV SDUD ORV
GLIHUHQWHV PHGLRV YLVXDOHV GH FRPXQLFDFLyQ�

(O REMHWLYR SULPRUGLDO HV HVWDEOHFHU ORV HOHPHQWRV�
GH LGHQWLGDG H LPDJHQ GH OD FDPSDxD GH )HOLSH�
&DOGHUyQ \ DVt GH¿QLU ODV UHJODV TXH QRV SHUPLWHQ�
DVHJXUDU VX FRUUHFWD DSOLFDFLyQ� SDUD KRPRORJDU \�
SRWHQFLDU WRGRV DTXHOORV IDFWRUHV GH FRPXQLFDFLyQ�
TXH KDUiQ GLVWLQWLYD OD SUHVHQFLD GH )HOLSH &DOGHUyQ
HQ�WRGRV�ORV�iPELWRV�GRQGH�VH�GHVHQYXHOYD��

(VWH PDQXDO QR GHVHD LQKLELU OD FUHDWLYLGDG GH�
QXHVWURV XVXDULRV� TXHUHPRV HQFDXVDU HO WDOHQWR \�
RSWLPL]DU ORV UHFXUVRV GLVSRQLEOHV TXH QRV OOHYHQ DO�
WULXQIR�HQ�HO������

&XDOTXLHU DSOLFDFLyQ GH OD LGHQWLGDG� TXH QR HVWp
FRQWHPSODGD HQ HO VLJXLHQWHPDQXDO GHEH FRQWDU FRQ OD
DSUREDFLyQ GH OD GLUHFFLyQ GH ,PDJHQ \2SLQLyQ 3~EOLFD�

$OHMDQGUD�6RWD
DVRWD#PDF�FRP
WHO������Â����

LQWURGXFFLyQ

����LQWURGXFFLyQ

2EHGHFLHQGR�D�ORV�OLQHDPLHQWRV�GH�SURPRFLyQ�SDUD�
OD� FRQWLHQGD� LQWHUQD� GHO� SDUWLGR�� WRGD� SXEOLFLGDG�
LPSUHVD�� HQ� PHGLRV� HOHFWUyQLFRV� R� GH� FXDOTXLHU�
HVSHFLH��GHEHUi�FRQWHQHU� OD� OH\HQGD�³3URSDJDQGD�
GLULJLGD� D� PLHPEURV� DFWLYRV� \� DGKHUHQWHV� GHO�
3DUWLGR�$FFLyQ�1DFLRQDO´�



(O ORJRWLSR \ VORJDQ GH )HOLSH&DOGHUyQ IXHUyQ GLVHxDGRV
VREUH�ODV�VLJXLHQWHV�EDVHV�

&RQJUXHQFLD FRQ VX WUD\HFWRULD� OLGHUD]JR� FDSDFLGDGHV
\�HVWDWXUD�SROtWLFD�

3DOHWD GH FRORUHV SHUWLQHQWH WDQWR D VX DXWpQWLFD�
LGHQWLGDG SDQLVWD� FRPR VX FODUD GLIHUHQFLD FRQ�
RWURV�DVSLUDQWHV�

/RJRWLSR \ HPEOHPD� FRQWXQGHQWHV� VyOLGRV�
FRQWHPSRUiQHRV

VLJQL¿FDGR

ORJRWLSR�

VORJDQ

�����VLJQL¿FDGR



(O WLSR GH OHWUD GHO ORJRWLSR \ HO VORJDQ� DVt FRPR�
HO GLVHxR GH ODV SOHFDV� QR GHEHQ PRGL¿FDUVH SRU�
QLQJ~Q�PRWLYR�
&DEH�PHQFLRQDU�TXH�HQ�DSOLFDFLRQHV�GH�WDPDxR
PHGLDQR�D�JUDQGH��VH�LQFOXLUi�OD�OH\HQGD�³3URFHVR
HOHFWRUDO�LQWHUQR�GH�$FFLyQ�1DFLRQDO´�EDMR�HO�ORJRWLSR
GHO�SDUWLGR��3$1���FRPR�DTXL�VH�PXHVWUD�

ORJRWLSR \ VORJDQ

ORJRWLSR�

VORJDQ
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/DV�DSOLFDFLRQHV�GHO�ORJRWLSR�\�VORJDQ�KDQ�VLGR�
GLVHxDGDV SDUD JHQHUDU HO Pi[LPR UHFRQRFLPLHQWR�
H�LPSDFWR�\�QR�GHEHQ�VHU�PRGL¿FDGRV�

1R�VH�SHUPLWH
(VFULELU�HO�ORJR�\�VORJDQ�FRQ�RWUD�WLSRJUDItD
$GLFLRQDU HOHPHQWRV DMHQRV DO ORJRWLSR \ VORJDQ�
�ERUGHV��VRPEUDV��VLJQRV��HWF��
0RGL¿FDU�ORV�HOHPHQWRV�EiVLFRV�GHO�ORJRWLSR�\�
VORJDQ��FRORU�\�IRUPDV�
0RGL¿FDU ODV DSOLFDFLRQHV GHO ORJRWLSR \ VORJDQ HQ�
SDSHOHUtD�H�LPSUHVRV

(OHPHQWRV�GH�GLVHxR
1R VH SXHGH XWLOL]DU ORV HOHPHQWRV GHO ORJRWLSR \�
VORJDQ�SDUD�MXHJRV�GH�GLVHxR
(Q ODV SLH]DV GH FRPXQLFDFLyQ VH GHEHQ XELFDU ORV�
ORJRWLSRV�\�VORJDQ�FRPSOHWRV�HQ�XQ�OXJDU�YLVLEOH�

UHVWULFFLRQHV

�����UHVWULFFLRQHV



SDOHWD GH FRORUHV

QDUDQMD

D]XO

3DUD QR DOWHUDU HO FRORU HQ DSOLFDFLRQHV� VXJHULPRV WRPDU
HQ FXHQWD ORV VLJXLHQWHV FULWHULRV�

3DQWRQH������PDWHULDOHV�PDWH
6HOHFFLyQ�GH�FRORU��SURFHVV���
&�������0������ <������.��

�����SDOHWD�GH�FRORUHV

3DUD�LPSUHVLyQ�HQ�RIIVHW�
7LQWD�GLUHFWD��3DQWRQH����
6HOHFFLyQ�GH�FRORU�SURFHVV��
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7LQD�GLUHFWD��3DQWRQH����
6HOHFFLyQ�GH�FRORU�SURFHVV��
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3DQDWRQH�����8�
&RPH[ 7DQJHULQD�����FRPR�UHIHUHQFLD

3DUD�LPSUHVLyQ�HQ�RIIVHW�
7LQWD�GLUHFWD��3DQWRQH�����&



�
WXDO�

iUHD GH SURWHFFLyQ
1LQJ~Q HOHPHQWR JUi¿FR R WLSRJUi¿FR
GHEH DFHUFDUVH DO ORJRWLSR D XQD
GLVWDQFLD PHQRU TXH OD PHGLGD ³[´�
�4XH HV OD FXDUWD SDUWH GH OD DOWXUD�
WRWDO�GHO�ORJRWLSR��

1LQJ~Q HOHPHQWR JUi¿FR R WLSRJUi¿FR
GHEH DFHUFDUVH DO VORJDQ D XQD�
GLVWDQFLD PHQRU TXH OD PHGLGD ³[´��
�4XH HV OD WHUFHUD SDUWH GH OD DOWXUD�
WRWDO�GHO�VORJDQ��

�����iUHD�GH�SURWHFFLyQ

PHGLGD ³[´

PHGLGD ³[´



(O WLSR GH OHWUD GHO ORJRWLSR \ HO VORJDQ� DVt FRPR�
HO GLVHxR GH ODV SOHFDV� QR GHEHQ PRGL¿FDUVH SRU�
QLQJ~Q�PRWLYR�

YDULDQWHV GH ORJR

ORJRWLSR�

VORJDQ

�����YDULDQWHV�GH�ORJR



(O WLSR GH OHWUD GHO ORJRWLSR \ HO VORJDQ� DVt FRPR�
HO GLVHxR GH ODV SOHFDV� QR GHEHQ PRGL¿FDUVH SRU�
QLQJ~Q�PRWLYR�

WLSRJUDItD
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DSOLFDFLRQHV
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SDSHOHUtD�EiVLFD
FRPXQLFDFLyQ
SURPRFLRQDOHV
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VWLFNHUV

VWLFNHU��

VWLFNHU��

������DSOLFDFLRQHV



(VWD HV OD IRWR R¿FLDO SDUD XVR HQ JDOODUGHWHV \PHGLRV
LPSUHVRV H[FOXVLYDPHQWH�
$TXL LQGLFDPRV ODV UHJODPHQWDFLRQHV EiVLFDV�GH XVR
H LPSOHPHQWDFLyQ�

JDOODUGHWH

JDOODUGHWH

&DUWHOHV
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HVSHFWDFXODU

HVSHFWDFXODU��
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HVSHFWDFXODU��

HVSHFWDFXODU��



IRWR R¿FLDO

IRWRV�R¿FLDOHV

���� DSOLFDFLRQHV



3DUD HO ELRPER� OD LPDJHQ GHO )HOLSH &DOGHUyQ FRQVLVWH
HQ XQDHVFHQRJDItD FX\R REMHWLYR HV OD YLVXDOL]DFLyQ SDUD
ORV DVLVWHQWHV HQ FXDOTXLHU HYHQWR GRQGH VH SUHVHQWH �
LQFOX\HQGR FRQIHUHQFLDV GH SUHQVD�

ELRPER

ELRPER

���� DSOLFDFLRQHV



(Q WUDQVSRUWH XWLOLWDULR GH SUHIHUHQFLD XVDU HO FRORUEODQFR�
SDUD TXH HO ORJRWLSR� VORJDQ H LPDJHQ VREUHVDOJDQ�

WUDQVSRUWH

DXWRPyYLOHV

������DSOLFDFLRQHV



3DUD OD FRPXQLFDFLyQ GHO SRGLXP� VH UHFRPLHQGD�
XWLOL]DU HO ORJRWLSR GHO SUHFDQGLGDWR D WRGR OR DQFKR�
GHO�PLVPR�

SRGLXP

SRGLXP

������DSOLFDFLRQHV



/DV EDUGDV GHEHQ WHQHU FRPXQLFDFLyQ VHQFLOOD \
FODUD� (V SRU HVWR TXH HO IRQGR GHEH VHU WRWDOPHQWH
EODQFR \ SRU PHGLR GH SODQWLOODV UHSUHVHQWDU HO ORJR \
HO VORJDQ JDUDQWL]DQGR VLHPSUH OD DSDULFLyQ FRPSOHWD
GH DPERV HOHPHQWRV�

EDUGDV

EDUGD���

������DSOLFDFLRQHV

EDUGDV��

EDUGDV��



SURPRFLRQDOHV

������SURPRFLRQDOHV

/RV DUWtFXORV SURPRFLRQDOHV HVWiQ SHQVDGRV SDUD�
DSR\DU HO SURFHVR HOHFWRUDO� 6RQ DUWtFXORV TXH SRU�
VX XVR QR WLHQHQ IHFKD GH FDGXFLGDG \ VLJXHQ VLHQGR
~WLOHV LQFOXVR SDUD GHVSXpV GH OD FDPSDxD� SHUPLWLHQGR
GH HVHPRGR TXH OD LPDJHQ GH )HOLSH &DOGHUyQFRQWLQ~H
SUHVHQWH�

3DUDDKRUUDU WLHPSR\GLQHURVH UHFRPLHQGDQSURPRFLRQDOHV
TXH GH RULJHQ WHQJDQ DOJXQR GH ORV FRORUHV GH OD LGHQWLGDG
YLVXDO�

6HVXJLHUHTXHDQWHVGHHOHJLUVHFRQVLGHUHDOJUXSRREMHWLYR
DO TXH YD GLULJLGR \ OD XWLOLGDG TXH OHV SXHGH SUHVHQWDU� /RV
KHPRVFDWDORJDGRGH ODVLJXLHQWH IRUPD�

JHQpULFRV�������PXMHUHV�������MyYHQHV������QLxRV



JHQpULFRV
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UHORM�GH�SDUHG

VRPEULOOD

JRUUD



JHQpULFRV
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SOD\HUD�IUHQWH

WD]D

SOD\HUD�YXHOWD



JHQpULFRV
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KLHOHUD

WDUMHWHUR�

GHVWDSDGRU



JHQpULFRV
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SOXPD

OODYHUR



PXMHUHV
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SDOLDFDWHV

ERWRQHV



PXMHUHV
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PDQGLO

FRVWXUHUR



PXMHUHV
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HVSHMR

DJDUUDGHUD

FRVPHWLTXHUD



PXMHUHV
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SRUWD�UHWUDWRV

EROVD



MyYHQHV
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FDQJXUHUD

IUHHV�EHH

PRXVH�SDG



MyYHQHV
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FDQJXUHUD

IUHHV�EHH

PRXVH�SDG



MyYHQHV
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SRUWD��FG¶V

EDFN�SDFN

ELOOHWHUD



QLxRV
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DOFDQFLD�IUHQWH

\R�\R�IUHQWH

DOFDQFLD�YXHOWD

\R�\R�YXHOWD



QLxRV

�� SURPRFLRQDOHV

EDFN�SDFN

NLW�GH�ORQFKHUD

HVWXFKH�HVFRODU
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