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4XHGDQ WHUPLQDQWHPHQWH SURKLELGDV OD UHSURGXFFLYyQ \ OD GLYXO
SDUWH GH FXDOTXLHU IRUPD \ SRU FXDOTXLHU PHGLR VLQ OD DXWRUL]L
RWRUJDGD SRU HVFULWR

ODUFDV \ SHUPLVRYV

QD
woawet \ RWUDV PDUFDV UHJLVWUDGDY GH +XDZHL SHUWHQHFHQ D +XDZHL 7F

7TRGDV ODV GHPiV PDUFDV UHJLVWUDGDV \ ORV RWURV QRPEUHV FRPHUFL
SURSLHGDG GH VXV UHVSHFWLYRV WLWXODUHYV

$YLVR

/IDV IXQFLRQHV ORV SURGXFWRV \ ORV VHUYLFLRV DGTXLULGRV HVWiQ H
+XDZHL \ HO FOLHQWH (V SRVLEOH TXH OD WRWDOLGDG R SDUWH GH OR\
GHVFULWRYVY HQ HO SUHVHQWH GRFXPHQWR QR VH HQFXHQWUHQ GHQWUR
HO FRQWUDWR HVSHFLILTXH OR FRQWUDULR QLQJXQD GH ODV DILUPDFLF
FRQWHQLGDV HQ HVWH GRFXPHQWR FRQVWLWX\H JDUDQWtD DOJXQD QL

/D LQIRUPDFLYQ FRQWHQLGD HQ HVWH GRFXPHQWR VH HQFXHQWUD VXMH
SUHSDUDFLYQ GH HVWH GRFXPHQWR VH UHDOL]DURQ WRGRV ORV HVIXHU
FRQWHQLGRV 6LQ HPEDUJR QLQJXQD GHFODUDFLYQ LQIRUPDFLYQ QL UF
FRQVWLWX\H JDUDQWtD DOJXQD QL H[SUHVD QL LPSOtFLWD

+XDZHL THFKQRORJLHV &R [WG

'LUHFFLYQ +XDZHL ,QGXVWULDO %DVH
%DQWLDQ /RQJJIJDQJ
BKHQ]KHQ

3HRSOH V 5HSXEOLF RI &KLQD
6LWLR ZHKWWSYVY H KXDZHL FRP
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ODQXDO GHO XVXDULR $FHUFD GH HVWH GRF

$FHUFD GH HVWH G

2EMHWLYR

(VWH GRFXPHQWR GHVFULEH OD LQVWDODFLYQ ODV FRQH]
PDQWHQLPLHQWR \ OD UHVROXFLYQ GH SUREOHPDV GHO 68
681 .7/ 0 681 .7/ 0 681 .7/ 0 \ 681 .71 0

681 GH IRUPD DEUHYLDGD /HD DWHQWDPHQWH HO GRF
VHIJXULGDG \ IDPLOLDUtFHVH FRQ ODV IXQFLRQHV \ FDUDF\
\ XWLOL]DUOR

'"HVWLQDWDULRYV

(VWH GRFXPHQWR HVWi GHVWLQDGR D

z ,QVWDODGRUHYV
z 8VXDULRYV

6LPERORJtD

IRV VtIPERORYVY TXH SXHGHQ HQFRQWUDUVH HQ HVWH GRFXPF

6tPEROR '"HVFULSFLYQ
,QGLFD XQ SHOLJUR FRQ XQ QLYHO GH ULHVJR

FDXVDUi OD PXHUWH R OHVLRQHYV JUDYHV

,QGLFD XQ SHOLJUR FRQ XQ QLYHO GH ULHVJR
SRGUtD FDXVDU OD PXHUWH R OHVLRQHV JUDY

A\ ATENGON ,QGLFD XQ SHOLJUR FRQ XQ QLYHO GH ULHVJR
FDXVDU OHVLRQHY PHQRUHV R PRGHUD|GDV
,QGLFD XQD VLWXDFLYyQ SRWHQFLDOPHQWH SH

SRGUtD FDXVDU GDxRV DO HTXLSR SpUGLGD G
UHQGLPLHQWR R UHVXOWDGRY LPSUHY[LVWRYV

$9,62 VH HPSOHD SDUD DERUGDU SUIiFW|LFDV T
OHVLRQHYVY SHUVRQDOHYV

(GLFLYQ

&RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR $FHUFD GH HVWH GRF
6tPEROR '"HVFULSFLYQ
11 NOTA &RPSOHPHQWD OD LQIRUPDFLYQ LPSRUWDQWH

127$ VH HPSOHD SDUD DERUGDU LQIRURDFLYQ
FRQ OHVLRQHV SHUVRQDOHV GDxRV HQ HTXLS

+LVWRULDO GH FDPELRYV

IRV FDPELRYVY UHDOL]DGRY HQ ODV YHUVLRQHV GH ORV GRF
PiVUHFLHQWH LQFOX\H WRGDV ODV DFWXDOL]DFLRQHV UH

9HUVLYQ

$FWXDOL]DFLYQ GH FDSWXUDV GH SDQWDOOD GH OD DSOLF

9HUVLYQ

z

$FWXDOL]DFLYQ GH GLDJUDPDV GH LQVWDODFLYQ \ DVSFt
GH PRQWDMH \ OD SDUWH LQWHULRU GHO SDQHO WUDVF

$FWXDOL]DFLYQ GH FDSWXUDV GH SDQWDOOD GH OD DS
$FWXDOL]DFLYQ &0 DSDUWDGR

9HUVLYQ

z

$FWXDOL]DFLYQ GBDORY HRALYIQRV D PDPEQ RWHDD 6P PY W
'RQJOH :/$1 SRU HO 6PDUW 'RQJOH :/$1 )(

$FWXDOL]DFLYQ GH28PLRIOPRLY®VWDODFLY® GIHQ 6@ [EUHWD
POPWRGR GH LQVWDODFLYQ GHO 6PDUW 'RQJOH :/$1 )(

$FWXDOL]DFLYQ GH2OPLRIPFELY®VWDODFLy@®@ GBE GH BGIH
VHXDO GHO 'RQJOH DGPLWH OD FRQH[LYQ HQ FDVFDGD G

$FWXDOL]DFLYQ GH SFDQWHIFFLYGEHO FDEOH GH FRPXQLFDF
6PDUW 3RZHU PIQFRYQ GHO GLDJUDPD HOpFWULFR WUL

$FWXDOL]DFLYQ GiyPR HQFHYGHUY DI®LVLYW EMDOD GHVF
GH LQGLFDGRUHV GHO 6PDUW 'RQJOH :/$1 )(\ HO 6PDUW

$FWXDOL]DFLYQ GBXHYWBFFQPRGULYLFRDRLYQ GH QRPEUH)
PPWRGRV GH GHVFDUJD GH OD DSOLFDFLYQ )XVLRQG6ROD
\ DGLFLYQ GH GHVFULSFLYQ GH YHUVLYQ GH OD DSOLFDHF
'RQJOH :/$1 )(

$FWXDOL]DFLY&R GHPRDERQM/DXSWRDU SDUIPHWURY GH OLPI
HISRUWDPRGLILFDFLYQ GH OD GHVFULSFLYQ GH SDUIiIPH\

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR $FHUFD GH HVWH GRF

9HUVLYQ

z $GLFLYyQ GH OD3XHFRLIQIQ VHUYLFLR
z $GLFLYQ GHO$)&DUWDGR

z $FWXDOL]DFLYQGHHR®R O IXUWPIGGR) GH SDUIPHWURYV GH SO
FRQWDFWR VHFR

z $GLFLYQ GH® RYPDRIWRQ@GRJIXUDU SDUIPHWURY GH OLPLWLEL

Zz $GLFLYQ GHOGRSDUW®ELYQ GH OD FXUYD 4 8 GH VXSUF
HQ OD WHQVLYQ

9HUVLYQ

(VWD HVY OD VHIXQGD SXEOLFDFLYQ RILFLDO

9HUVLYQ

(VWD YHUVLYQ VH HPSOHD SDUD OD SULPHUD DSOLFDFLYQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR EQGLFH

IQGLFH

$FHUFD GH HVWH GRFXPHQWR

,QIRUPDFLYQ GH 6HJXULGDG

SUHFDXFLRQHV GH VHJXULGDG

S5HTXLVLWRYV SDUD HO SHUVRQDO

6HIXULGDG HOpFWULFD

S5HTXLVLWRY GHO HQWRUQR SDUD OD LQVWDODFLYQ
6HIJXULGDG PHFIQLFD

3XHVWD HQ VHUYLFLR

ODQWHQLPLHQWR \ UHHPSOD]R

,QIRUPDFLYQ JHQHUDO
,QWURGXFFLYQ
$VSHFWR
'"HVFULSFLYyQ GH HWLTXHWDYV
(WLTXHWDV GH OD FDMD
30DFD GH LGHQWLILFDFLYQ GH SURGXFWR
BULQFLSLRY RSHUDWLYRYV
'LDJUDPD GH FLUFXLWRYV
ORGRVY GH RSHUDFLYQ

$OPDFHQDPLHQWR

,QVWDODFLYQ
&RPSUREDFLYQ SUHYLD D OD LQVWDODFLYQ
+HUUDPLHQWDYV
&yPR GHWHUPLQDU HO OXJDU GH LQVWDODFLYQ
SHTXLVLWRV GHO HQWRUQR
5HTXLVLWRYV GHO HVSDFLR
,QVWDODFLYQ GH OD PpQVXOD GH PRQWDMH
,QVWDODFLYQ HQ SDUHG
,QVWDODFLYQ VREUH VRSRUWH

&RQH[LRQHV HOpFWULFDV
3DVRV SUHYLRV D OD LQVWDODFLYQ
&RQH[LYQ GHO FDEOH GH WLHUUD

(GLFLYQ &RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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ODQXDO GHO XVXDULR EQGLFH

&yPR FRQHFWDU HO FDEOH GH VDOLGD GH &$
&RQH[LYQ GHO FDEOH GH HQWUDGD GH &&
2SFLRQDO ,QVWDODFLYQ GHO 6PDUW 'RQJOH
2SFLRQDO ,QVWDODFLYQ GHO FDEOH GH VHxDO
&RQH[LYQ GHO FDEOH GH FRPXQLFDFLRQHV 56 &RQH[LYQ HQ FDVFD
&RQH[LYQ GHO FDEOH GH FRPXQLFDFLRQHV 56 6PDUW 3RZHU 6HQV|
&RQH[LYQ GHO FDEOH GH VHXDO GH SODQLILFDFLYQ GH UHG HOpFWUL
3XHVWD HQ VHUYLFLR

&RPSUREDFLYQ DQWHY GHO HQFHQGLGR
&YyPR HQFHQGHU HO VLVWHPD
3XHVWD HQ VHUYLFLR

&DVR &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH
&DVR &RQH[LYQ HQ UHG GHO 6PDUW/RJJHU $

&DVR /ID DSOLFDFLYQ )XVLRQ6RODU QR SXHGH DFFHGHU D ,QWHUQH
$SDIJDGR GHO VLVWHPD

ODQWHQLPLHQWR
ODQWHQLPLHQWR GH UXWLQD
5HVROXFLYQ GH SUREOHPDV

&yPR UHDOL]DU RSHUDFLRQHY HQ HO LQYHUVRU
&yPR UHWLUDU HO 681

(PEDODMH GHO 681

&yPR GHVHFKDU HO 681

'DWRYV WpFQLFRV

$ &yGLJRV GH UHGHVY HOpFWULFDV

% &RQILIXUDFLYQ GH SDUIPHWURYV GH SODQLILFDFLYQ GH FR
& &yPR FRQILJXUDU SDUiIPHWURY GH OLPLWDFLYQ GH H[SRUW

"&RQILIXUDFLYQ GH OD FXUYD 4 8 GH VXSUHVLYQ GH LQFUHP
( $)¢&,

) $SFUYQLPRV \ DEUHYLDWXUDYV

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ GH 6HJX

'QIRUPDFLYQ GH 6H

SUHFDXFLRQHY GH VHJXULGDG

'"HFODUDFLYQ

$QWHYV GH LQVWDODU XWLOL]DU HO HTXLSR \ UHDOL]DU H¢
FXPSOD FRQ WRGDV ODV LQVWUXFFLRQHYV GH VHIXULGDG T
GRFXPHQWR

/IDV LQGLFDFLRQHV 33(/,*52° 3$'9(57(1&,$  335(&$8&,i1" \ 3%
GRFXPHQWR QR UHSUHVHQWDQ WRGDV ODV LQVWUXFFLRQ}
LQVWUXFFLRQHV GH VHIJXULGDG +XDZHL QR VHUi UHVSRQ\
SURGX]FDQ SRU QR FXPSOLU FRQ ODV QRUPDV GH GLVHXR
DVt FRPR ORV UHTXLVLWRY JHQHUDOHV GH VHJXULGDG

$VHIJ~UHVH GH TXH HO HTXLSR VH XWLOLFH HQ HQWRUQRYV
GLVHXR 'H OR FRQWUDULR SXHGHQ SURGXFLUVH IDOORV |
IXQFLRQDPLHQWR UHVXOWDQWH HO GDXR GH ORV FRPSRQ
XVXDULRV QL ORV GDXxRV PDWHULDOHV TXH SXGLHUDQ JHQ

&XDQGR LQVWDOH XWLOLFH HO HTXLSR R UHDOLFH HO PD(
QRUPDV ORFDOHV /DV LQVWUXFFLRQHV GH VHJIJXULGDG TX!
FRPSOHPHQWDQ ODV OH\HV \ QRUPDV ORFDOHYV

+XDZHL QR VHUi UHVSRQVDEOH GH QLQJXQD FRQVHFXHQFL
FLUFXQVWDQFLDYV
z 8VR GLVWLQWR DO LQGLFDGR HQ ODV FRQGLFLRQHV HV:!

z ,QVWDODFLYQ R XVR HQ HQWRUQRV QR HVSHFLILFDGRYV
QDFLRQDOHY FRUUHVSRQGLHQWHYV

z ORGLILFDFLRQHVY QR DXWRUL]DGDV DO SURGXFWR R DO
SURGXFWR

z ,QFXPSOLPLHQWR GH ODV LQVWUXFFLRQHYVY GH RSHUDFL
LQFOXLGDY HQ HO SURGXFWR \ HQ HVWH GRFXPHQWR

z 'DxRV JHQHUDGRV HQ HO HTXLSR GHELGR D IXHU]D PD\R
\ WRUPHQWDYV

z 'DxRV FDXVDGRVY GXUDQWH HO WUDQVSRUWH SRU SDUWI

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR ,QIRUPDFLYQ GH 6HJX

z

&RQGLFLRQHY GH DOPDFHQDPLHQWR TXH QR FXPSOHQ C
GRFXPHQWR

SHTXLVLWRYV JHQHUDOHYV

A 6+2/- 85

1XQFD UHDOLFH OD LQVWDODFLYQ VLQ DQWHV DSDJDU OR\

1R LQVWDOH XVH QL PDQHMH ORV FDEOHV QL ORV HTXL
ORV HTXLSRV QR XVH ORV HTXLSRV QL ORV FDEOHV QR
SXHUWRYV GH VHxDO FRQHFWDGRV D ODV LQVWDODFLRQ]
LQVWDODFLRQHY DO DLUH OLEUH HQ FRQGLFLRQHV PH\
KD\ GHVFDUJDV DWPRVIpULFDV FXDQGR OOXHYH QLHYEL
QLYHO

'"HVSXpV GH LQVWDODU HO HTXLSR UHWLUH ORV PDWHU
SOIVWLFRV \ DEUD]DGHUDY SDUD FDEOHVY GHO iUHD GR

(Q FDVR GH LQFHQGLR DEDQGRQH LQPHGLDWDPHQWH H
DFWLYH OD DODUPD GH LQFHQGLRV R KDJD XQD OODPDC
HQ OODPDV HQ QLQJ~Q FDVR

1R HVFULED GDxH QL EORTXHH ODV HWLTXHWDV GH DG"
$O0O LQVWDODU HO HTXLSR DMXVWH ORV WRUQLOORYV FR

&RQR]FD ORV FRPSRQHQWHYV \ HO IXQFLRQDPLHQWR GH
IRWRYROWDLFD FRQHFWDGR D OD UHG HOpFWULFD DVt

9XHOYD D SLQWDU ODV UDVSDGXUDYV GH SLQWXUD RFDV
LQVWDODFLYQ GHO HTXLSR GH PDQHUD RSRUWXQD 6L H
HVvWDU DO DLUH OLEUH GXUDQWH XQ SHULRGR SURORQJ

1R DEUD HO SDQHO GHO KRVW GHO HTXLSR

6HIXULGDG SHUVRQDO

z

6L KD\ SUREDELOLGDGHY GH TXH VH SURGX]FDQ OHVLRQ
GXUDQWH VX IXQFLRQDPLHQWR GHWHQJD LQPHGLDWDP
VXSHUYLVRU \ DGRSWH PHGLGDV GH SURWHFFLYQ YLDEC

8VH ODV KHUUDPLHQWDY FRUUHFWDPHQWH SDUD HYLWD
HO HTXLSR

1R WRTXH HO HTXLSR VL VH KD FRQHFWDGR HO VXPLQL\
FDOLHQWH

SHTXLVLWRYVY SDUD HO SHUVRQDO

z

(O SHUVRQDO TXH SODQHD UHDOL]DU OD LQVWDODFLYQ
GHEH UHFLELU IRUPDFLYQ GHWDOODGD HQWHQGHU WRC
UHDOL]DU WRGDVY ODVY RSHUDFLRQHVY FRUUHFWDPHQWH

6ROR HO SHUVRQDO IRUPDGR R ORV SURIHVLRQDOHYV LG
RSHUDUORV \ UHDOL]DU HO PDQWHQLPLHQWR UHVSHFWIL

6ROR ORV SURIHVLRQDOHY LGYQHRYVY WLHQHQ SHUPLWLG
LQVSHFFLRQDU HO HTXLSR

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR ,QIRUPDFLYQ GH 6HJX

(O SHUVRQDO TXH RSHUDUi ORV HTXLSRV SRU HMHPSOF
DGHFXDGD \ SURIHVLRQDOHY GHEHUi FRQWDU FRQ ODYV
UHTXHULGDY SRU HMHPSOR DTXHOODV UHODFLRQDGDYV
HQ DOWXUD \ PDQHMR GH HTXLSRV HVSHFLDOHYV

6ROR SURIHVLRQDOHV R SHUVRQDO DXWRUL]DGR WLHQF
FRPSROQOHQWHY LQFOXLGR HO VRIWZDUH

(1 45:"

z 3URIHVLRQDOHY SHUVRQDO FRQ IRUPDFLYQ R H[SHULPHQWLEL
FRQRFH OD IXHQWH \ HO JUDGR GH ORV GLYHUVRV SHOLJUR\
RSHUDFLYyQ \ HO PDQWHQLPLHQWR GHO HTXLSR

z 3HUVRQDO FRQ IRUPDFLYQ SHUVRQDO FRQ IRUPDFLYQ WpFQ
TXH FRQRFH ORV SHOLJURV SRVLEOHV UHODFLRQDGRV FRQ
WRPDU ODV PHGLGDV GH SURWHFFLYQ SDUD PLQLPL]DU ORV
SRGUtDQ HVWDU H[SXHVWRV

z 2SHUDULRV SHUVRQDO GH RSHUDFLRQHV TXH SXHGH HQWUTL
GHO SHUVRQDO FRQ IRUPDFLYQ \ ORV SURIHVLRQDOHYV

6HIXULGDG HOpFWULEFD

3XHVWD D WLHUUD

z

3DUD HO HTXLSR TXH VH GHEH SRQHU D WLHUUD LQVWL
LQVWDOH HO HTXLSR \ UHWLUH HO FDEOH HQ ~OWLPD L(

1R GDxH HO FRQGXFWRU GH SXHVWD D WLHUUD
1R XWLOLFH HO HTXLSR VLQ XQ FRQGXFWRU GH WLHUUD

$VHI~UHVH GH TXH HO HTXLSR HVWp SHUPDQHQWHPHQW
SURWHFFLYQ $QWHV GH XWLOL]DU HO HTXLSR UHYLVH
TXH HVWp SXHVWR D WLHUUD GH PDQHUD VHJXUD

SHTXLVLWRYV JHQHUDOHYV

A 6+2/- 85

$QWHYV GH FRQHFWDU ORV FDEOHV DVHJ~UHVH GH TXH HO
RFXUULU GHVFDUJDVY HOpFWULFDV R SURGXFLUVH LQFHQGI

$VHIJ~UHVH GH TXH WRGDV ODV FRQH[LRQHYV HOpFWULFLCL
ORFDOHYV

2EWHQJD OD DSUREDFLYQ GH OD HPSUHVD GH VXPLQLVW
HQ HO PRGR GH FRQH[LYQ D OD UHG HOpFWULFD

$VHI~UHVH GH TXH ORV FDEOHV TXH LQVWDOH FXPSODQ

S8WLOLFH KHUUDPLHQWDYV DLVODGDV \ DGHFXDGDV SDUD
WHQVLYQ

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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(QHUJtD GH &% \ &&

A 6+2- 85

1R FRQHFWH QL GHVFRQHFWH ORV FDEOHY GH DOLPHQWDF
WUDQVLWRULR HQWUH HO Q~FOHR GHO FDEOH GH DOLPHQ\
HOpFWULFR R FKLVSDV OR FXDO SRGUtD LQLFLDU XQ LQFH

&DEOHDGR

z

$QWHV GH UHDOL]DU FRQH[LRQHV HOpFWULFDV DSDJXH
DUULED SDUD LQWHUUXPSLU HO VXPLQLVWUR HOpPFWULF
HQ FRQWDFWR FRQ FRPSRQHQWHY TXH WHQJDQ VXPLQL"

$QWHV GH FRQHFWDU XQ FDEOH GH DOLPHQWDFLYQ FRF

6L HO HTXLSR FXHQWD FRQ P~-OWLSOHVY HQWUDGDV GH [
XWLOL]DUOR

&XDQGR LQVWDOH ORVY FDEOHV DVHJ~UHVH GH PDQWHQ
ORV FDEOHV \ ODV iUHDV R ORV FRPSRQHQWHY JHQHUD
GDxRV HQ OD FDSD GH DLVODPLHQWR GH ORV FDEOHYV

-XQWH \ DWH ORV FDEOHV GHO PLVPR WLSR &XDQGR LQ
DVHJ~UHVH GH PDQWHQHU XQD GLVWDQFLD GH PP HQ\

$VHI~-UHVH GH TXH ORVY FDEOHV XVDGRV HQ XQ VLVWHP
FRQHFWDGR D OD UHG HOpFWULFD HVWpQ FRUUHFWDPH
ODV HVSHFLILFDFLRQHY FRUUHVSRQGLHQWHYV

SHTXLVLWRYVY GHO HQWRUQR SDUD OD

$VHI~-UHVH GH TXH HO HTXLSR VH LQVWDOH HQ XQ HQW|

3DUD HYLWDU LQFHQGLRY GHELGR D DOWDV WHPSHUDW
YHQWLODFLYQ R HO VLVWHPD GH GLVLSDFLYQ GHO FDOR
HQ IXQFLRQDPLHQWR

1R H[SRQJD HO HTXLSR DO KXPR R D JDVHV LQIODPDEOH
HQ GLFKRVY HQWRUQRYV

6HIXULGDG PHFIQLFD

8VR GH HVFDOHUDYV

z

8WLOLFH HVFDOHUDY GH PDGHUD R GH ILEUD GH YLGULEF
VLQ GHVFRQHFWDU OD FRUULHQWH

&XDQGR XVH XQD HVFDOHUD GH PDQR DVHJ~UHVH GH T.
DVHIJXUDGDV \ GH TXH OD HVFDOHUD HVWp ILUPH

$QWHV GH XVDU XQD HVFDOHUD DVHJ~UHVH GH TXH HV)
FDSDFLGDG SDUD VRSRUWDU FDUJDV 1R OD VREUHFDUJ

$VHI~-UHVH GH FRORFDU HO H[WUHPR PiV DQFKR GH OD
KD\DQ WRPDGR ODV PHGLGDYVY GH SURWHFFLYQ QHFHVDU

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ GH 6HJX

z $VHI~UHVH GH KDEHU DFRPRGDGR OD HVFDOHUD ILUPHF
HVFDOHUD FRQWUD HO VXHOR HV GH JUDGRV WDO FR
SXHGH XVDU XQD UHJOD SDUD PHGLU HO iQJXOR

YISV II IS IS IIIIA

OO
P102SC0008

z &XDQGR VXED OD HVFDOHUD WRPH ODV VLIXLHQWHYV SL
JDUDQWL]DU OD VHIXULGDG

ODQWHQJD VX FXHUSR ILUPH
1R VXED D PiV GHO FXDUWR HVFDOYQ FRQWDQGR GH\

$VHI~UHVH GH TXH HO FHQWUR GH JUDYHGDG GHO F.
SDWDV GH OD HVFDOHUD

+ +

I+

SHUIRUDFLRQHYV

&XDQGR KDJD SHUIRUDFLRQHY HQ XQD SDUHG R HQ HO VXF
VHIXULGDG

z &ROYTXHVH JDIDV \ JXDQWHY GH SURWHFFLYQ

z 3URWHMD HO HTXLSR GH ODV DVWLOODYV JHQHUDGDYV SR
SHUIRUDFLYQ OLPSLH ODV DVWLOODV TXH VH KD\DQ DF

fUDQVSRUWH GH REMHWRYV SHVDGRYV
z 6HD FXLGDGRVR FRQ HO ILQ GH SUHYHQLU OHVLRQHV FX

i -

<18kg 18-32 kg 32-55 kg
(< 40 Ib) (40-70 Ib) (70-121 Ib) > 55 kg (> 121 1b)
MNHOTHDO144

z &XDQGR WUDQVSRUWH HO HTXLSR PDQXDOPHQWH FROy
ODVWLPDUVH

3XHVWD HQ VHUYLFLR

&XDQGR HO GLVSRVLWLYR VH HQFLHQGH SRU SULPHUD YH]
HYWDEOH]FD ORV SDUIPHWURYV FRUUHFWDPHQWH 6L ORV LC

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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SURGX]FD HO LQFXPSOLPLHQWR GH FHUWLILFDFLRQHYV ORF
QRUPDO GHO HTXLSR

ODQWHQLPLHQWR \ UHHPSOD]R

A 6+2- 85

/D DOWD WHQVLYQ JHQHUDGD SRU HO HTXLSR GXUDQWH VX
HOpFWULFD TXH SXHGH SURYRFDU OD PXHUWH OHVLRQHV
UHDOL]DU WDUHDV GH PDQWHQLPLHQWR DSDJXH HO HTXLS
SUHFDXFLRQHVY GH VHJIJXULGDG LQFOXLGDV HQ HVWH GRFXI

z 5HDOLFH HO PDQWHQLPLHQWR GHO HTXLSR GHVSXpV GH
KHUUDPLHQWDVY \ ORVY HTXLSRV GH SUXHED DGHFXDGRYV

z $QWHV GH UHDOL]DU HO PDQWHQLPLHQWR GHO HTXLSR
DSDUHFHQ HQ OD HWLTXHWD GH GHVFDUJD GLIHULGD SI
DSDJDGR

z &RORTXH FDUWHOHY GH DGYHUWHQFLD WHPSRUDOHV R
DXWRUL]DGR DO VLWLR GH PDQWHQLPLHQWR

z 6L HO HTXLSR IDOOD SyQJDVH HQ FRQWDFWR FRQ VX Gl

z (O HTXLSR VROR VH SXHGH HQFHQGHU GHVSXpV GH UHF'
FRQWUDULR HV SRVLEOH TXH ORV IDOORV HPSHRUHQ R

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

'QIRUPDFLYQ JH

QWURGXFFLYOQ

)XQFLYQ

(O 681 HV XQ LQYHUVRU GH FDGHQDV IRWRYROWDLFDV V
OD DOLPHQWDFLYQ GH && JHQHUDGD SRU ODV FDGHQDV IR
DOLPHQWD D OD UHG HOpFWULFD FRQ HVD SRWHQFLD

(VWH GRFXPHQWR LQFOX\H ORV VLIXLHQWHY PRGHORV GH

z 681 .7/ 0
z 681 .71 0
z 681 .7/ 0
z 681 .71 0
z 681 .7/ 0
z 681 .7/ 0
JLIXUD'HVFULSFLYQ GH PRGHORV 681 .7/ 0 D PRGR GH

SUN2000-5KTL-MQ

]

1 2 3 4

7TDEOD'HVFULSFLYQ GH PRGHORYV

,FRQRYV 6LIJQLILEDGR '"HVFULSFLYQ

SURGXFWR 681 LOYHUVRU GH FDGHQDYV
WULIIVLFR FRQHFWDGR D OD UHG HO

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0DQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH
,FRQRYV 6LJQLILADGR '"HVFULSFLYQ

1LYHO GH SRAWHQFLBRWHQFLD QRPLQDO
z . ID SRWHQFLD QRPLQDO
z /D SRWHQFLD QRPLQDO
z . /D SRWHQFLD QRPLQDO
Z
V4

T T T T T
<K<K <K KL<
2 Z2 Z2 Z2 Z

/ID SRWHQFLD QRPLQDO :
/ID SRWHQFLD QRPLQDO HV N:

7TRSRORJtD 7/ VLQ WUDQVIRUPDGRU

&yGLIJR GH SURGXFWR 0 OD VHULH GH SURGXFV
&& GH 9&&

$SOLFDFLYQ HQ UHG

(O 681 HV DSOLFDEOH D VLVWHPDV IRWRYROWDLFRV FR(
UHVLGHQFLDOHV \ SHTXHxDV SODQWDV HQ VXHOR 1RUPDO
HOpFWULFD HVWi FRPSXHVWR SRU OD FDGHQD IRWRYROWD
XQLGDG GH GLVWULEXFLYQ GH FRUULHQWH DOWHUQD $'&8

JLIXUD$SOLFDFLYQ GH OD FRQH[LYQ HQ UHG HQ FDVR GH X
FDVLOODV GH OtQHD GLVFRQWLQXD

\OFE ] I
! ! Ethernet

(GLFLYQ

&RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

JLIXUD$SOLFDFLYQ GH OD FRQH[LYQ HQ UHG HQ FDVR GH F
RSFLRQDO HQ ODV FDVLOODV GH OtQHD GLVFRQWLQXD

ctemmttT
TET)

L ET)

Ethernet

3 45:

z — LQGLFD XQ FDEOF— H Q@®ILPH QW OFFD)H GBGIL B XFORP X QLFDFLyQ
LQDOIPEULFD

z 6L HO LQYHUVRU HVWi FRQHFWDGR D OD DSOLFDFLYQ )XVLRQ6ROD
SXHGH UHDOL]DU XQD SXHVWD HQ VHUYLFLR ORFDO

z (Q OD FRQH[LYQ HQ UHG GH FRPXQLFDFLRQHV 56 HQ FDVFDGD H
.7/ .7/ 0 \HO PRGHOR GH LQYHUVRU VHFXQGDULR SXHGH VHU

681 e L7/ .7/ 0 681 L7 .7/ R 681 71 $

$ &DGHQD IRWRYROWDLFD % ,QWHUUXSWRU GH &&

' .QWHUUXSWRU GH &$ ( $&'8 ) 6PDUW 3

* BHG HOpFWULFD + 6PDUW 'RQJOH * , 6PD

- 5RXWHU . 6LVWHPD GHSSOVYWLFRYQ )XVLRQ6
)XVLRQB6RODU

0 &DUJD 1 'LVSRVLWLYR GH FRQWURO GH UL]

SHGHVY HOpFWULFDV FRPSDWLEOHYV

(O 681 HV FRPSDWLEOH FRQ ORV VLIXLHQWHY WLSRV GF
77 H 7

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

JLIXUD5HGHY HOpFWULFDV FRPSDWLEOHYV

TN-S TN-C TN-C-S
Transformador Transformador Transformador
—— L1 L1 L1
- — L3 L3 L3
N PEN N

L PE
<+ PE PE PE

|SUN2000| |SUN2000| |SUN2000|

TT IT
Transformador Transformador

L1 L1
L3 L3
Jf PE = PE =
|SUN2000| |SUN2000|

PE

|||—

1501510001

(] 45:"
z (Q XQD UHG HOpFWULFD 77 OD WHQVLYQ 1 3( GHEH VHU LQIHULI

z (Q XQD UHG HO$EWWDLF VHJIGMERYQ F R Q(IQ WULDAD FRP FRQHFWDGD I
FRQ WUDQVIRUPDGRU

$VSHFWR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

JLIXUD$VSHFWR

lini 11111}

1S10W00001
 QGLFDGRU OHG 3DQHO IURQWDO
30DFD GH LQVWDODFLYQ 'LVLSDGRU GH F
9i0YXOD GH YHQWLODFLYQ 7RUQLOOR GH S
3XHUWR GH VDOLGD GH &$ $& 3XHUWR GH FR

3XHUWR GH 6PDUW 'RQJOHHWBBIBQPOHY GH EDWHUtDV %
/%1 )( UHVHUYDGR

%RUQHV GH HQWUDGD GH%&RU B9V GH HQWUDGD GH &&
39 +

,QWHUUXSWRU GH && '& 6:,7&+

(1 45"

$ DPERV ODGRVY GH OD FDMD VH UHVHUYDQ GRV RULILFLRY SDUD \

7TDEOD'HVFULSFLYQ GH ORV LQGLFDGRUHYVY OHG

&DWHJRUtD (VWDGR 6LIJQLILFEDGR

,QGLFDFLYQ(GH /(" 1$
IXQFLRQDPLHQWR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

,QIRUPDFLYQ JHQH

(GLFLYQ

&DWHJRUtD (VWDGR 6LIJQLILEDGR
s I~ P 9HUGH VLQ 9HUGH VLQ (O 681 HV Wi
O O O SDUSDGHDWBBDUSDGHDUXQFLRQDQGR HQ PRGR ¢
EmL$z FRQH[LYQ D OD UHG HOp
9HUGH $SDJDGR /D && HVWi HQFHQGL
LQWHUPLWHQWH HVWi DSDJDGD
GXUDQWH
LQWHUYDQRYV ODUJRYV
HQFHQGLGR
GXUDQWH | V \
DSDJDGR GXUDQWH
\Y
9HUGH 9HUGH /ID && HVWi HQFHQGLGD
LOWHUPLWHQWHUPLWHYWH HQFHQGLGDO \ HO 6
GXUDQWH | GXUDQWH | QR HVWi H[SRUWDQGR H
LOWHUYDQRWWBUYRQ FOW QMHGI RO pFW U LIFD
HQFHQGLGRHQFHQGLGR
GXUDQWH | &XWUDQWH | V \
DSDJDGR GRSDQMEHR GXUDQWH
Y v
$SDJDGR 9HUGH| /D && HVWi DSDJDGD \ OI
LQWHUPLWHIOWH HQFHQGLGD
GXUDQWH
LQWHUYDQRYV ODUJRYV
$SDJDGR $SDJDGR 7DQWR OD && FR
HVWiQ DSDJDGDV
5RMR LQWHURBLWHQWH $ODUPD GH HQWRUQR G
GXUDQWH
LQWHUYDQRV FRUWR\
HQFHQGLGR
GXUDQWH (VAR
DSDJDGR GXUDQWH
Y,
19 5RMR LQW HWHLUIWPHQBMHH HQWRUQR Gt
GXUDQWH
LQWHUYDQRV FRUWRYV
HQFHQGLGR
GXUDQWH Vo
DSDJDGR GXUDQWH
\Y
5RMR VLQ | 5RMR VLQ | )DOOR
SDUSDGHDWDUSDGHDU
,QGLFDFLY|Q(GH 1%
FRPXQLFDFLYQ
&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH
&DWHJIRULtD (VWDGR 6LJQLILFDGR
s{ J @ |9HUGH LQWHUPLWHQ W HDGRKRIMDXQA IR OLRLW @ UHWDADI RF
O O O |FRUWRV HQFHQGLGR|GEXUNAWHXDGR KD\ XQ
DSDIJDGR GXUDQWH WHOpPIRQR PYYLO|FRQHF'
LED3 681 HO LQGLFDGRU
SULPHUR VHxDOD TXH HC
HVWiIi FRQHFWDGR DO 68:
SDUSDGHD HQ FRIORU YH
GXUDQWH LQWHUIYDORYV
9HUGH LQWHUPLWHQWHKOGWHDQ VRI) R PW HIUY HE RV
ODUJRVY HQFHQGLGR |GCRRIDHAWDGR DO 681
DSDJDGR GXUDQWH Y
$SDJIDGR 1R KD\ FRPXQLFDFLY
'"HVFULSFLYQ GH HWLTXHWDYV
(WLTXHWDV GH OD FDMD
6tPEROR 1RPEUH 6LIQLILFDGR
Danger: High Voltage! B 1 ! '"HVFDUJD FRQ UHWDUGR (O|DSDJD(
AStartmaintaimngtheSUNZUOD JHQHUD XQD W_|QVLyQ
alleast 5 minules after the UHVLGXDO (O 381
SUN2000 disconnects from all
C*.‘I Iexte‘rnalpowersupplie:s_. WDUGD PLQX\ﬁ RV HQ
O iy i GHVFDUJDUVH KDVWD
HTHY XQ QLYHO GH WHQVLYQ(
VHIXUR
$GYHUWHQFLD |GIFR SHROTXH X G H8 1 H (
& Never touch the enclosure of TXHPDGXUDV XVR \D TXH OD FDUFD‘
an operating SUN2000. JHQHUD DOWDV WHPSF

AR 38 TR e SRR IRS N

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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0DQXDO GHO XVXDULR L,QIRUPDFLYQ JHQH
6tPEROR 1RPEUH 6LJQLILFDGR
e (WLTXHWD GH D@ Y(OUMMHQFQLBLGR GHO
Qnly ganifed prefpesontle ot GHVFDUJD HOpFWWBBED JHQHUD XQD
the SUN2000. T WHQVLYQ HOKHYDGD
AN b ORV WpPFQLFRV
High touch current, earth connection HOHFWULFLVWDYV
ﬁgéga;gﬁmtaﬁg‘*%{ FXDOLILFDGR[V \

FDSDFLWDGRV WLHQ
SHUPLWLGR XWLOL]D
681

z (O HQFHQGLGR GHO
681 JHQHUD
FRUULHQWH GH DOW
FRQWDFWR $§VHJ~UH
TXH HO 681 HVWp
FRQHFWDGR D WLHU!
DQWHV GH HQFHQGH

/ACAUTION &RQVXOWH OD | 5SHFXHUGD D ORV RSHL
Read instructions carefull GRFXPHQWDFL&Q’XH GHEHQ FR(?VXOWD
"2':':’;:53122?339 GRFXPHQWDFLYQ HQW!L
oIS BT T THRAERT, 1 MXQWR FRQ HO|l 681
UGS !
3XHVWD D WLHUUD ,QGULFD OD .
FRQHFWDU HO FDEOH ¢

GH SURWHFFLYR 3(

TE—— $GYHUWHQFLD |[GH RSHUDFLYQ |&XDQG
A under load! HQ IXQFLRQDPLHQWR

FETRETE H[WUDLJD HO FRQHFWI
HQWUDGD GH && QL HC
FRQHFWRU GH VDOLGD

&ﬁﬁ (WLTXHWD GH 9+@8URDGHIO Q~PHUR GH
: VHULH 61 GHQ 6810 681

(1P)PNATEM XK
(32P)Model: SUN2000-XKTL-MO
(SISNCOCOOCOOCONC MADE IN CHINA

I

MAC: XXXXXXXXXXXX

(WLTXHWD GH GLQEBEFDYQD GLUHFFLYQ
0%$& GHO 681

(WLTXHWD GHO| FYEDORIM5HO FyGLJR 45
SDUD OD FRQH|LYRQUD$SERQHFWDUVH D (
GHO 681 /$1 GHO 681 GH

+XDZHL

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

3ODFD GH LGHQWLILFDFLYQ GH SURGXFWHF

J)LIXUD3ODFD GH LGHQWLILFDFLYQ 681 .7/ 0 D PRGR G&F

H & 8 Model: SUN2000-5KTL-M0
¢ WS ZikName: KIRBEXLETH

! Huawel SOLAR INVERTER
]
]

BAMWABE d.c. Max. Input Voltage: 1100 Vd.c.

(]
]
L
]
h &AM d.c. Max. Input Current: 11 A/11 A !
WM SEREE lsc: 15AMEA |
MPPTH E M d.c. MPPT Range: 140 = 980 Vd.c. :
(]

]

(]

]

: ¥t a.c. Output Nominal Voltage:
H 220/380 Va.c., 230/400 Va.c.; 3(N) ~ + S
1 iS5 a.c. Nominal Operating Frequency: 50/60 Hz
[l #9129 H TH=E a.c. Output Rated Power: 5 kKVA*
AP ETHE a.c. Max.Output Apparent Power: 5.5 kVA
: W e a.c. Max. Output Current: 8.5A H 2
1| SHERES Power Factor: 0.8{lagging)-0.8(leading)
| REEEM Operating Temperature Range: - 25 = +60
| 7838 Altitude: 4000 m(>3000 m refer to user manual)
| HLE 28 Overvoltage Category: II(DCWIAC)
1 #7532 Communication: RS485/WLAN
| I ERIGH Inverter Topology: Non-lsolation
| Hjts Battery: 1100 VDC Max; 16 A Max
| BB Enclosure: IPES = s === e=o===
| R4AE4 Protection Class: |
| RILMAEGE AFCETYPEI
* C._EI D-_'IB_& CEl 0-21:2 I(_W_ 1

[
r
[
L
[
L
[
1

ERHARRLE -—
! HUAWE TECHNOLOGIES €O, LTD.

. HGQ of Huawel, Bantian, Longgang District, Shanzhen, 518129, PR.C ':

ODUFD UHJLVWUDGD \ PRGHUSHRFGHHEDFLRQHY WpFQLFDYV
SURGXFWR

6tPERORV GH FXPSOLPLHQWR 1RPEUH GH OD
IDEULFDFLYQ

(0 45"

/D ILJXUD GH OD SODFD GH LGHQWLILFDFLYQ VH LQFOX\H VROR SC

SULQFLSLRY RSHUDWLYRYV

‘'LDJUDPD GH FLUFXLWRYV

'RV FDGHQDV IRWRYROWDLFDV VH FROQHFWDQ DO 681 \
GH SRWHQFLD Pi[LPR 0337 UHDOL]DQ HO VHIJXLPLHQWR D
681 FRQYLHUWH OD DOLPHQWDFLYQ GH && HQ DOLPHQWI
FLUFXLWR LQYHUVRU /D SURWHFFLYQ FRQWUD VREUHWHOQ)
GHO ODGR GH OD &%

(GLFLYQ

&RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ,QIRUPDFLYQ JHQH

JLIXUD'LDJUDPD FRQFHSWXDO GHO 681

PV1+0 oo
| MPPT1
I :
Pl <l Y Filtro _
PVI- o—grefe liro |
pV2- o—, !
| ! | el | N 4 @11
PV2+ o | g0 | g I SN W |
MPPT2 t Filtrode o~ & | Filtro | | ®L2
- = salida EMI
SPD = | Lee| ' | | B
6@ N
=1 BAT+o

ORGRVY GH RSHUDFLYQ

(O 681 SXHGH RSHUDU HQ PRGRV GH HVSHUD IXQFLRQDI

JLIXUDPRGRYVY GH RSHUDFLYQ

Comando de
apagado o
deteccion de fallo.

Suministro suficiente
de cadena FV y
ausencia de fallo.

Suministro insuficiente
de cadena FV o
interruptor de
CC apagado.

Modo de | Comandode [Modo de
apagado o

espera deteccion de fallo. apagado

N

Comando de inicio
o rectificacion de fallo.

1S07500001

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

.7/ 0

,QIRUPDFLYQ JHQH

(GLFLYQ

7JDEOD'HVFULSFLYQ GH PRGRV GH RSHUDFLYQ
ORGR GHHVFULSFLYQ
RSHUDHRLYQ
(VSHUD (O 681 HQWUD HQ PRGR GH HVSHUD FXDQGR
FRQ ORV UHTXLVLWRYV GH IXQFLRQDPLHQW|R (Q H
z (O 681 UHDOL]D FRQWLQXDPHQWH FRPSUREDF
PRGR GH IXQFLRQDPLHQWR FXDQGR VH HXPSOHC
IXQFLRQDPLHQWR
z (O 681 SDVD DO PRGR GH DSDJDGR GH|VSXpV ¢
GH DSDJDGR R XQ IDOOR GHVSXpV GH OO SXHVW
)XQFLRROPPRGR GH IXQFLRQDPLHQWR
HQWR | ; (0 681 FRQYLHUWH OD SRWHQFLD GH && SURF
IRWRYROWDLFDV HQ SRWHQFLD GH &$ \ YLUYH C
HOpFWULFD
z (O 681 UDVWUHD HO SXQWR GH SRWHQFLD Pil
VDOLGD GH OD FDGHQD IRWRYROWDLFD
z 6L HO 681 GHWHFWD XQ IDOOR R XQ FRPDQGR
GH DSDJDGR
z (O 681 SDVD DO PRGR GH HVSHUD GHV|SXpV G
GH VDOLGD GH OD FDGHQD IRWRYROWDLFD QR H
UHG HOpFWULFD \ JHQHUDU SRWHQFLD
$SDJDG|Rz (Q PRGR GH HVSHUD R IXQFLRQDPLHQWR| HO 68:
DSDJDGR FXDQGR GHWHFWD XQ IDOOR R|XQ FRP
z (Q PRGR GH DSDJDGR HO 681 SDVD DO PRGR
GHWHFWDU XQ FRPDQGR GH DUUDQTXH R XQD U
&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR $OPDFHQDPLHQW

$OPDFHQDPLF

6L HO 681 QR VH YD D XWLOL]DU GH LQPHGLDWR VH GHE

1R GHVHPEDOH HO 681

oObQWHQJD OD WHPSHUDWXUD GH DOPDFHQDPLHQWR HQ'
UHODWLYD HQWUH \

(O 681 GHEH DOPDFHQDUVH HQ XQ OXJDU OLPSLR \ VI
SROYR \ GH OD FRUURVLYQ SURYRFDGD SRU HO YDSRU C

6H SXHGH DSLODU XQ Pi[LPR GH RFKR GLVSRVLWLYRV 6¢
SHUVRQDOHVY R GDxR D ORV GLVSRVLWLYRV DSLOH ORYV
VH FDLJDQ

6H GHEHQ UHDOL]DU LQVSHFFLRQHY SHULYGLFDV GXUDC
5HHPSODFH ORV PDWHULDOHY GH HPEDODMH FXDQGR VI

6L HO 681 KD HVWDGR DOPDFHQDGR GXUDQWH XQ SHI
LQVSHFFLRQDGR \ SUREDGR SRU SHUVRQDO FXDOLILFDC

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR ,QVWDODFLYC

'QVWDODF

&RPSUREDFLYQ SUHYLD D OD LQVWDOI

ODWHULDOHY GH HPEDODMH H[WHULRU

$QWHVY GH GHVHPEDODU HO LQYHUVRU FRPSUXHEH VL ORV
GDxRV WDOHV FRPR DJXMHURV R JULHWDV \ WDPELpPQ FRC
HQFXHQWUD DOJ~Q GDxR R VL HO PRGHOR GHO LQYHUVRU
SYyQJDVH HQ FRQWDFWR FRQ HO SURYHHGRU OR DQWHV SR

(1 45"

6H UHFRPLHQGD H[WUDHU ORVY PDWHULDOHY GH HPEDODMH GHQW
LQYHUVRU

&RQWHQLGR GH OD FDMD

'"HVSXpV GH GHVHPEDODU HO LQYHUVRU FRPSUXHEH TXH H
GHWHFWD GDxRV R IDOWDQWHY GH FRPSRQHQWHY SyQJDV

Q3 45:

3DUD REWHQHU LQIRUPDFLYQ GHWDOODGD VREWK D 05 A DHPVE D®D®/ K
TXH VH HQFXHQWUD GHQWUR GH OD FDMD GHO SURGXFWR

+HUUDPLHQWDYV

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

,QVWDODFLYC

7LSR +HUUDPLHQWD
7DODGUR SHUFXMIRUGH OODYHV GH $OLFDWHV GH
%URFD - pp[\FDUUDFD
PP '"HVWRUQLOOPGRU
GLQDPRPpWULLFR
&DEH]D 3KLOPDLSV 0
3HODFDEOHYV ODUWLOOR G H&IR\PHU
JODYH GH H[WUDFFLyYQ GH
+HUUDRLHQW WXHUEDV
DV GH
ORGHOR + 7:
LQVWDODFLYQ IDEULFDQWH | $PSKHQRO
&RUWDGRUD |GHJERPEDGERUD| OXOWtPHWUR| $VSLUDGRUD
ORGHOR + 7& 5DQJR GH PH|GLFLYQ GH
+7& WHQVLYQ GH|&& -
IDEULFDQWH | $9R&KHQRO
a7
5RWXODGRU | &LQWD PpWULRDRYHO GH EX[L
GLJLWDO &ULPSDGRUD
WHUPLQDO 27
(GLFLYOQ &RS\ULJKW < +XDZHL 7THFKQRORJLHV &R

FRUW

GH

/WG
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ODQXDO GHO XVXDULR ,QVWDODFLYC
7TLSR +HUUDPLHQWD

)XQGD WHUP R BIUVHAWRIOPWE IO |DEBUHD FD®@H B QW B D UD

13

FDEOHV

33(

*XDQWHY GH |VBIRVLEGEHD GURWHFHFOLYD DQWLSRO@YPRE R GH

VHIXULGDG

&yPR GHWHUPLQDU HO OXJDU GH LQVY\

SHTXLVLWRY GHO HQWRUQR

S5HTXLVLWRV EiVLFRV

z

z

(O 681 FXHQWD FRQ SURWHFFLYQ ,3 \ VH SXHGH LQV

1R LQVWDOH HO 681 HQ XQ OXJDU GRQGH HO SHUVRQ
FRQWDFWR FRQ OD FDMD \ ORV GLVLSDGRUHV GH FDORL
HIWUHPDGDPHQWH DOWD FXDQGR HO HTXLSR HVWi HQ I)

IR LQVWDOH HO 681 HQ iUHDV FRQ SUHVHQFLD GH PD
1R LQVWDOH HO 681 HQ XQ OXJDU H[SXHVWR DO DOFL

1R LQVWDOH HO 681 HQ HIWHULRUHV HQ JRQDV VDOLC
RFDVLRQDU LQFHQGLRV 3RU ]JRQD VDOLQD VH HQWLHQG
FRVWD R SURSHQVD D OD EULVD PDULQD /DV UHJLRQHV
IXQFLYyQ GH ODV FRQGLFLRQHV PHWHRUROYJLFDV WDOF
FRPR GLTXHV \ FROLQDV

(O 681 GHEH LQVWDODUVH HQ XQ DPELHQWH ELHQ YH
GLVLSDFLYQ GHO FDORU

5SHFRPHQGDFLYQ ,QVWDOH HO 681 HQ XQ OXJDU FXEL
XQ WROGR

SHTXLVLWRYVY GH OD HVWUXFWXUD GH PRQWDMH

z

z

/ID HVWUXFWXUD GH PRQWDMH HQ GRQGH VH LQVWDOH F
IR LQVWDOH HO 681 VREUH PDWHULDOHY GH FRQVWU

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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0DQXDO GHO XVXDULR ,QVWDODFLYC
z (O 681 HY SHYVDGR $VHJ~UHVH GH TXH OD VXSHUILFLI
VXILFLHQWHPHQWH VyOLGD FRPR SDUD UHVLVWLU HO St

z (Q iUHDV UHVLGHQFLDOHV QR LQVWDOH HO 681 HQ S

VLPLODUHV FX\R UHQGLPLHQWR GH DLVODPLHQWR DF~V
JHQHUDGRY SRU HO 681 VRQ PROHVWRYV

SHTXLVLWRY GHO HVSDFLR

S5HTXLVLWRYV GHO iQJXOR GH LQVWDODFLYQ

(O 681 VH SXHGH LQVWDODU HQ OD SDUHG R HQ XQ SRV
LQVWDODFLYQ VRQ ORV VLIXLHQWHV

z ,QVWDOH HO 681 YHUWLFDOPHQWH R FRQ XQD LQFOL(
SDUD IDFLOLWDU OD GLVLSDFLYQ GHO FDORU

z 1R LQVWDOH HO 681 LQFOLQDGR KDFLD DGHODQWH L
LQFOLQDGR KDFLD XQ FRVWDGR KRULJRQWDOPHQWH QL

JLIXUD3RVLFLYQ GH LQVWDODFLYQ

SHTXLVLWRYV GH HVSDFLR SDUD OD LQVWDODFLYQ

z S5HVHUYH HO VXILFLHQWH HVSDFLR OLEUH DOUHGHGRU (
VXILFLHQWH HVSDFLR SDUD OD LQVWDODFLYQ \ OD GLVL

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

J)LIXUD(VSDFLR GH LQVWDODFLYQ

z &XDQGR LQVWDOH P~-OWLSOHYV 681 FROYTXHORYV HQ ¢
HVSDFLR \ FROYyTXHORYV HQ SRVLFLYQ WULDQJXODU HQ
UHFRPLHQGD HO PRGR GH LQVWDODFLYQ DSLODGR

J)LIXUD,QVWDODFLYQ KRUL]IRQWDO UHFRPHQGDGD

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

J)LIXUD,QVWDODFLYQ HVSDFLDGD UHFRPHQGDGD

J)LIXUD,QVWDODFLYQ DSLODGD QR UHFRPHQGDGD

'QVWDODFLYQ GH OD PpQVXOD GH PRC

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

SUHFDXFLRQHYVY GH LQVWDODFLYQ

JLIXUDPXHVWUD ODV GLPHQVLRQHYV GH ORV RULILFLRV GH

JLIXUD'LPHQVLRQHY GH OD PpQVXOD GH PRQWDMH

(3 45

$ DPERV ODGRVY GH OD FDMD VH UHVHUYDQ GRV RULILFLRYV SDUD \

, QVWDODFLYQ HQ SDUHG

SURFHGLPLHQWR

S3DVR'"HWHUPLQH ODV SRVLFLRQHY GH LQVWDODFLYQ SDUD SHUI
URWXODGRU

3DVR)LMH ODV PpQVXODV GH PRQWDMH
(O 45
(O 681 LQFOX\H WRUQLOORV GH H[SDQVLyYQ 0 [ 6L OD FDQWL

FXPSOHQ FRQ ORV UHTXLVLWRY GH LQVWDODFLYQ SUHSDUH SRU
LQR[LGDEOH

Y)LIXUD3DUWHY GH XQ WRUQLOOR GH H[SDQVLYQ

7TRUQLOOR 7TXHUFD $UDQGHC

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

$UDQGHOD SODQD 7DFR GH H[SDQVLYQ

A 6+2- 85

1R SHUIRUH RULILFLRY HQ WXEHUtDY QL HQ FDEOHV GH DO

' </95

z 3DUD HYLWDU OD LQKDODFLYQ GH SROYR R HO FRQWDFW
SURWHFFLYQ \ XQD PiVFDUD DQWLSROYR GXUDQWH OD St

z S HWLUH HO SROYR SUHVHQWH HQ ORV RULILFLRVY R HQ V.
GLVWDQFLD TXH KD\ HQWUH HOORV 6L OD WROHUDQFLD
XELFDFLYQ \ SHUIRUH GH QXHYR

z '"HVSXpV GH UHWLUDU HO WRUQLOOR OD DUDQGHOD GH L
IURQWDO GHO WDFR GH H[SDQVLYyQ FRQ OD SDUHG GH KR
PRQWDMH QR TXHGDUIQ ILUPHPHQWH LQVWDODGDV VREU

z $IORMH SDUFLDOPHQWH OD WXHUFD OD DUDQGHOD SODC(
GH H[SDQVLYQ LQIHULRUHYV

JLIXUD,QVWDODFLYQ GH OD PpQVXOD GH PRQWDMH

SDVR&RORTXH HO 681 VREUH OD PpQVXOD GH PRQWDMH
SDVR$MXVWH ODV WXHUFDV

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 .71 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

JLIXUD,QVWDODFLYQ GHO 681

3DVR 2SFLRQDO ,QVWDOH HO FDQGDGR DQWLUURER

z 3UHSDUH SRU VX FXHQWD XQ FDQGDGR DQWLUURER TXH
GH FLHUUH

z 6H UHFRPLHQGD XWLOL]DU XQ FDQGDGR UHVLVWHQWH D(
z *XDUGH OD OODYH GHO FDQGDGR DQWLUURER HQ XQ OXJ

)LIXUD ,QVWDODFLYQ GHO FDQGDGR DQWLUURER

)LQ
, QVWDODFLYQ VREUH VRSRUWH

SUHUUHTXLVLWRYV

3UHSDUH DQFODMHV GH WRUQLOORV 0 GH DFHUR LQR[LGD
WRUQLOORV 0 HQWUH RWURV GH ODV ORQJLWXGHV DGHF
FRUUHVSRQGLHQWHY HQ IXQFLYQ GH ODV HVSHFLILFDFLRQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 .7 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

SURFHGLPLHQWR

3DVR'HWHUPLQH ODV SRVLFLRQHV GH ORV RULILFLRV XVDQGR C
FRQWLQXDFLYQ PDUTXH ODV SRVLFLRQHV XVDQGR XQ URMW

JLIXUD '"HWHUPLQDFLYQ GH ODV XELFDFLRQHYVY GH ORV RULI

3DVR3HUIRUH ORV RULILFLRVY XVDQGR XQ WDODGUR SHUFXWRU
1 45

6H DFRQVHMD DSOLFDU SLQWXUD DQWLR[LGDQWH HQ ODV SRVLFLRQ

JLIXUD 3HUIRUDFLYQ GH RULILFLRV

3DVR)LMH OD PpQVXOD GH PRQWDMH

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 71 .71 0
ODQXDO GHO XVXDULR ,QVWDODFLYC

)LIXUD )LMDFLYyQ GH OD PpQVXOD GH PRQWDMH

3DVR&RORTXH HO 681 VREUH OD PpQVXOD GH PRQWDMH
SDVR$MXVWH HO DQFODMH GH WRUQLOORYV

JLIXUD ,QVWDODFLYQ GHO 681

3DVR 2SFLRQDO ,QVWDOH HO FDQGDGR DQWLUURER

z 3BUHSDUH SRU VX FXHQWD XQ FDQGDGR DQWLUURER TXH
GH FLHUUH

z 6H UHFRPLHQGD XWLOL]DU XQ FDQGDGR UHVLVWHQWH D(
z *XDUGH OD OODYH GHO FDQGDGR DQWLUURER HQ XQ OXJ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 710
0ODQXDO GHO XVXDULR ,QVWDODFLYC

)LIXUD ,QVWDODFLYQ GHO FDQGDGR DQWLUURER

)LQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

&RQH[LRQHV HOj

3DVRV SUHYLRV D OD LQVWDODFLYQ

JLIXUD&RQH[LRQHYVY GH FDEOHV GHO 681 RSFLRQDO HQ

6L HO 6PDUW 'RQJOH HVWIiI FRQILIXUDGR VH DFRQVHMD LQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681

e

e

0ODQXDO GHO XVXDULR

&RQH[LRQHYV HOPpPFV

7TDEOD'HVFULSFLYQ GH FRPSRQHQWHYV

6'RQJOHS
KWWSV

IXQFLRQDPLHQWR GHO 6'RRUID M$S LG BR®WX GYWRH) DDH
* 6PDUW 'RQJOH 3DUD REWHQHU LQIRUPDFLYQ GH

FREVX OWSH ®D GHO 6'RQEWHIKJID OD JX
VXSSRUW KXDEKV FRPGHRQMMNH BRGIHAR GHO

17 &RPSRQHQWH 'HVFULSFLyQ 2lULJHQ
$ OyGXOR |z 8QD FDGHQD IRWRYBROMIDFDGHRVSRU HO
IRWRYROWDILREPDGD SRU ORV |PHGIXHORW H
IRWRYROWDLFRYV FRQHFWDGRV HQ
VHULH /RV PYyGXORV IRWRYROWDLFRYV
SXHGHQ IXQFLRQDU FRQ XQ
RSWLPL]DGRU
z (O 681 DGPLWH PD HQWUDGD
GH GRV FDGHQDV IRWRYROWDLEDV
% ,QWHUUXSWWMRWHERPLHQGD XQ|GUWMSDWRAR [SRU HO
& & IRWRYROWDLFR FRQ|>X@D MO/ Ly
QRPLQDO LJXDO R VKSHULRU D
9&& \ XQD FRUULHQWH QRPLQDO GH
$
& 6PDUW RQIRGHORY FRPSDWLEPD&RPSUDGR Dl +XDZH
z 6PDUW 'RQJOH :/$1 )(
6'RQJOHS
z 6PDUW 'RQJOH * 6'RQJOHS$
' 681 BHOHFFLRQH HO PRGHKE®R TUDHFI DGRX BDH
IXQFLYQ GH ORV UHTXLVLWRYV
( 6PDUW/RJJFHOHFFLRQH HO PR HR®PR DEHGR DGRXDQH |
$ IXQFLYQ GH ORV UHTXLVLWRYV
) OHGLGRU| (O PRGHOR GH PHGLG&RPISOPBVRUD X DZH
HOpFWULFRHFRPHQGDGR HV '768  +
* 'LVSRVLW|LFROGIHFFLRQH XQ GLV/[SRORMRUMR. ERRBPGR SR
SODQLILF|DFLROO®HORY UHTXLVILMARSWBWDYV G|H UHG
OD UHG H|OSGWQILIEFDFLYQ GH @ Bl QiGN K OB B WWRLADO +
+ ,QWHUUXBEWMRARBHQGDGR XQ G|LAUKCWRDGRHS&KRK HO
&$ WULIIVLFR FRQ XQD WHIQHQWHIRALQDO
LJXDO R VXSHULRU D 9&$ \ XQD
FRUULHQWH QRPLQD|O GH
z $ 681 .71 0
681 .71 0
681 .71 0
681 .71 0
z $ 681 .71 0
681 .71 0
1RWD D 6PDUW 'RQJOH :/$1 )( 3DUD REWHQHU LQIRUPDFL

$ %
WDOOD
tD UiSL(
6PDUW

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG



681

7T

0

0ODQXDO GHO XVXDULR

&RQH[LRQH

V HOpFW

7TDEOD'HVFULSFLYQ GH FDEOHYV

(GLFLYQ

1z 1RPEUH 7LSR (VSHFLILADFLRQF
UHFRPHQGDGD|V
&DEOH GH HQWUDGD GH && &RESHFRFRWRBRQWDLFR
HVWiQGDU GHOQ VIERWBYXFWRU PP
z 'LIPHWUR H[WHUQR
FDEOH PP
2SFLRQDO &DESIHEGH GH SDU|WWBHGEFRLE& GH(J
FRPXQLFDFLRQHWBEQOGDGR SDUD HROHEXIFRMWRY PP
XWLOL]DGR SDGBH FERYHFR@EX|FWR L
(
HQ FDVFDGD LRQYHUVRUHV R gNjgfgﬁUR HDgHUQR
SDUD FRQHFWDUVH DO SXHUW|R
GH VHXxDOHV 56 HQ HO
6PDUW/RJJHU
2SFLRQDO &D|ESIHEGH GH SDU|WWBHGEFRLE& GH(J
FRPXQLFDFLRQHEWBE@GDGR SDUD HRWOHSWKLIFRIRHY PP
XWLOL]DGR SD)GH FBRYHFROEXFHWRRWE &XDQGR
DO SXHUWR GH VHxDOHYV GLVSRVLWLYRV FRP]
56 HQ GLVSR|VLWLYRYV 6PDUW 3RZHU 6HQVF
FRPR HO 6PDUW 3RZHU HO GLVSRVLWLYR Gt
6HQVRU \ HO GILVSRVLWLYR GH DOPDFHQDPLHQWR C
DOPDFHQDPLHQWR GH HQHUJtD HVWpQ DPE
HQHUJtD FRQHFWDGRY DO
LQYHUVRU XWLOLFF
FDEOHV GH
PP
z 'LIPHWUR H[WHUQR
FDEOH PP
2SFLRQDO &D[ESHEGH GH FLQFR 6HFFLYQ GHQ
VHXDO GH SODRERIFO®FEWR GHHV| S DR G XFWR U PP
UHG HOpFWULEM[WHULRUHV Z 'LIPHWUR H[WHUQR «
FDEOH PP
&DEOH GH VBO|LEDEOH &$ FREUH G&DRFLyQ GHQ
HIWHULRUHYV FRQGXFWRU PP
z 'LIPHWUR H[WHUQR
FDEOH RP
&DEOH GH WLHUUD & D E|068H K BILY QO®HOG R RFRSEXUFH
SDUD H[WHULR|UHpP
1RWD D (O GLIPHWUR PtQLPR GHO FDEOH GHSHQGH GHO D
&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R /WG



681 .7/ 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV
1 45

z (O GLIPHWUR PtQLPR GHO FDEOH GHEH FXPSOLU FRQ HO HVWIiQ(

z /IRV IDFWRUHV TXH LQIOX\HQ HQ OD VHOHFFLYQ GH ORV FDEOHYV
WLSR GH FDEOH PpWRGR GH HQUXWDPLHQWR WHPSHUDWXUD LC
OtQHDYVY GHVHDGDYV

&RQH[LYQ GHO FDEOH GH WLHUUD

SUHFDXFLRQHYV

A 6+2- 85

z $VHJ~UHVH GH TXH HO FDEOH GH WLHUUD HVWp FRQHFWI
GHVFRQHFWDGR R VXHOWR SXHGHQ SURGXFLUVH GHVFD

z 1R FRQHFWH HO FRQGXFWRU QHXWUR D OD FDMD FRPR V
SXHGHQ SURGXFLUVH GHVFDUJDVY HOpFWULFDYV

(] 45:"
z (O SXQWR GH SXHvVWD D WLHUUD HQ HO SXHUWR GH VDOLGD GH
SXHVWD D WLHUUD \ QR SXHGH VXVWLWXLU DO SXQWR GH SXHYV

z 8QD YH] LQVWDODGR HO FDEOH GH WLHUUD VH UHFRPLHQGD D¢
FRPR PHGLGD GH SURWHFFLYQ

,QIRUPDFLYQ DGLFLRQDO

(O 681 WLHQH OD IXQFLYQ GH GHWHFFLYQ GH SXHVWD D
681 HVWi FRQHFWDGR D WLHUUD GH PDQHUD DGHFXDGD
WLHUUD HVWi GHVFRQHFWDGR FXDQGR HO 681 HVWi HQ
FRQGLFLRQHV OLPLWDGDV 3DUD JDUDQWL]DU HO IXQFLRQ
WLHUUD GH PDQHUD DGHFXDGD VHJ~Q ORV UHTXLVLWRV Gl
SURWHFFLYQ 3DUD DOJXQRV WLSRV GH UHG HOpFWULFD V
FRQHFWDGR D XQ WUDQVIRUPDGRU DLVODQWH DVHJ~UHVF
PDQHUD DGHFXDG 3L VRROP ERGWRORGD QR FRQHFWDGD D W
WUDQVIRBPN®RIHUPLWLU TXH HO LQYHUVRU IXQFLRQH FRL

z 'HDFXHUGR FRQ ,(& SDUD JDUDQWL]DU XQD DSOLFD
GH WLHUUD UHVXOWH GDxDGR R VH GHVFRQHFWH FRQH
TXH VH GHVKDELOLWH OD IXQFLYQ GH GHWHFFLYQ GH SX
GH WLHUUD FXPSOD DO PHQRV XQR GH ORV VLIXLHQWH\

+ (O FDEOH GH WLHUUD HV XQ FDEOH GH FREUH XQLILC
FRQGXFWRU GH DO PHQRYV PP

S8WLOLFH FDEOHV TXH WHQJDQ HO PLVPR GLIiPHWUR 1
FRQHFWH D WLHUUD HO WHUPLQDO GH SXHVWD D WLF
SXHVWD D WLHUUD HQ OD FDMD UHVSHFWLYDPHQWH

z (Q DOJXQRV SDtVHV \ UHJLRQHV VH UHTXLHUHQ FDEOH\
(Q HYH FDVR XWLOLFH FDEOHV TXH WHQJDQ HO PLVPR ¢
FROHFWH D WLHUUD HO WHUPLQDO GH SXHVWD D WLHUL
WLHUUD HQ OD FDMD UHVSHFWLYDPHQWH

I+

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

SURFHGLPLHQWR

3DVR(QJDVWH HO WHUPLQDO 27

z 8XDQGR SHOH ORV FDEOHV VHD FXLGDGRVR SDUD QR GC

z /D FDYLGDG TXH VH IRUPD GHVSXpV GH HQJDVWDU HO FR
Q~FOHR GH DODPEUH SRU FRPSOHWR (O Q~FOHR GH DOD
HO WHUPLQDO 27

z &XEUD HO iUHD GH HQJDVWH FRQ OD IXQGD WHUPRUUHW!
VLIXLHQWH ILIJXUD VH WRPD FRPR HMHPSOR OD IXQGD W

z &XDQGR XWLOLFH OD SLVWROD GH DLUH FDOLHQWH SUR

JLIXUD(QJDVWH GHO WHUPLQDO 27

&DEOH 1~-FOHR GH DODPEUH ) XQC
7THUPLQDO 27 &ULPSDGRUD SLVWF

3DVR&RQHFWH HO FDEOH GH WLHUUD

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

JLIXUD&RQH[LYQ GHO FDEOH GH WLHUUD

)LQ
&YyPR FRQHFWDU HO FDEOH GH VDOLGI

SUHFDXFLRQHYV

6H GHEH LQVWDODU XQ LOQWHUUXSWRU GH &% WULIIVLFR H(
OD GHVFRQH[LYQ VHJIXUD GHO 681 GH OD UHG HOpFWULF
VHOHFFLRQH XQ GLVSRVLWLYR GH SURWHFFLYQ FRQWUD V
ODV QRUPDV GH GLVWULEXFLYQ GH HQHUJtD ORFDOHYV

1R FRQHFWH FDUJDV HQWUH HO 681 \ HO LQWHUUXSWRU

(O 681 HVWi LOWHJUDGR HQ XQD XQLGDG GH FRQWURO (
GHWHFWD TXH OD FRUULHQWH UHVLGXDO VXSHUD HO XPEU
LQPHGLDWR GH OD UHG HOpFWULFD

' </95

z 6L HO LQWHUUXSWRU GH &% HIWHUQR SXHGH SURSRUFLR
FRUULHQWH GH DFFLYyQ GH IXJD QRPLQDO GHEHUtD VHU L

z 6L P~-OWLSOHYV 681 VH FRQHFWDQ DO GLVSRVLWLYR Gt
WUDYpV GH VXV UHVSHFWLYRV LQWHUUXSWRUHYV GH &$ H
QRPLQDO GHO 5&' JHQHUDO GHEHUI VHU LJXDO R VXSHUL
PXOWLSOLFDGD SRU P$

z 8Q LOWHUUXSWRU GH FXFKLOOD QR VH SXHGH XVDU FRPI

SURFHGLPLHQWR

3SDVR&RQHFWH HO FDEOH GH VDOLGD GH &% DO FRQHFWRU GH &

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUDS5HTXLVLWRY SDUD SHODU FDEOHV

z $VHIJ~UHVH GH TXH OD FXELHUWD GHO FDEOH VH HQFXHQ

z $VHIJ~UHVH GH TXH HO Q~-FOHR GH DODPEUH H[SXHVWR T
SDUD FDEOHYV

z $VHIJ~UHVH GH TXH ODV WHUPLQDFLRQHYVY GH &% SURSRUF
VyOLGDV 6L QR OR KDFH HV SRVLEOH TXH HO 681 QR
VXV FRQHFWRUHYV GH &%

z $VHIJ~UHVH GH TXH HO FDEOH QR HVWp UHWRUFLGR

JLIXUD&DEOH GH WUHVY FRQGXFWRUHYV [ [ \/

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUD&DEOH GH FXDWUR FRQGXFWRUHYV [/ / |/ \ FRQHI[L}

JLIXUD&DEOH GH FXDWUR FRQGXFWRUHYV [/ |/ [/ \ QHXWUF

JLIXUD&DEOH GH FLQFR FRQGXFWRUHYV [/ [/ | QHXWUR \

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 710
0ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

(O 45

/IRV FRORUHYVY GH ORV FDEOHV HQ ODV ILJXUDV VH SURSRUFLRQDQ
DGHFEXDGRV HQ IXQFLYQ GH HVWiIiQGDUHYV ORFDOHYV

3DVR&RQHFWH HO FRQHFWRU GH &% DO SXHUWR GH VDOLGD GH

$VHI~UHVH GH TXH HO FRQHFWRU GH &% HVWp FRQHFWDGR

JLIXUD&YPR ILMDU HO FRQHFWRU GH &9%

3DVR&RPSUXHEH HO UHFRUULGR GHO FDEOH GH VDOLGD GH &$

JLIXUD 5HFRUULGR GH ORV FDEOHYV

)LQ

'"HVFRQH[LYQ
/ID GHVFRQH[LYQ SXHGH KDFHUVH HQ HO RUGHQ LQYHUVR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 L7 .7/ 0

ODQXDO GHO XVXDULR &RQH[LRQHV HOPpPFW
&RQH[LYQ GHO FDEOH GH HQWUDGD Gl

SUHFDXFLRQHYV

A 6+2- 85

z $QWHV GH FRQHFWDU HO FDEOH GH HQWUDGD GH && DVI
GHO UDQJR GH VHIJXULGDG LQBHBLRE+HVWPLERO BHDTRHH
SRVLE))yQH OR FRQWUDULR VH SRGUtD JHQHUD DOWD W}k
GHVFDUJDV HOpFWULFDV

z &XDQGR HO 681 HVWi IXQFLRQDQGR QR VH SHUPLWH X
SRU HMHPSOR SDUD FRQHFWDU R GHVFRQHFWDU XQD FD
GH XQD FDGHQD 'H OR FRQWUDULR VH SRGUtDQ RFDVLR

z 6L QR KD\ QLQJXQD FDGHQD IRWRYROWDLFD FRQHFWDGD
681 QR UHWLUH HO WDSyQ KHUPpWLFR GHO ERUQH 'H
, 3 GHO 681 VH YHUi DIHFWDGR

$VHI~UHVH GH TXH VH FXPSODQ ODV VLIXLHQWHV FRQGLFL
UHVXOWDU GDXxDGR R LQFOXVR SRGUtD SURGXFLUVH XQ L«

z /IDV HVSHFLILFDFLRQHY GH ORV PYyGXORV IRWRYROWDLFR
IRWRYROWDLFD VRQ ODV PLVPDV

z (O YROWDMH GH FLUFXLWR DELHUWR GH FDGD FDGHQD IF

D 9&&
z /ID FRUULHQWH Pi[LPD GH FRUWRFLUFXLWR GH FDGD FDGI
D $

z (O FDEOH GH HQWUDGD GH && HVWi FRQHFWDGR FRUUHF)
GH XQ PYGXOR IRWRYROWDLFR HVWiIiQ FRQHFWDGRV D OR
QHIJDWLYR GH HQWUDGD GH && GHO 681

z 6L HO FDEOH GH HQWUDGD GH && HVWi FRQHFWDGR GH IF
&& QL ORV FRQHFWRUHV SRVLWLYR \ QHIJDWLYR (VSHUH
SRU OD QRFKH \ OD FRUULHQWH GH OD FDGHQD IRWRYRO
$ FRQWLQXDFLYQ DSDJXH HO LOQWHUUXSWRU GH && 5HW
SDUD FRUUHJLU OD SRODULGDG

(GLFLYQ

&RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

z 3IXHVWR TXH OD VDOLGD GH OD FDGHQD IRWRYROWDLFD |
D WLHUUD DVHJ~UHVH GH TXH OD VDOLGD GHO PyGXOR |
WLHUUD

z 'XUDQWH OD LQVWDODFLYQ GH ODV FDGHQDV IRWRYROWI
QHIJDWLYR GH ODV FDGHQDV IRWRYROWDLFDV SXHGHQ H
DOLPHQWDFLYQ QR HVWiIiQ LQVWDODGRYV R JXLDGRV FRUU
FRUWRFLUFXLWR GH &% R && \ GDxDU HO GLVSRVLWLYR F
IRV GDxRV SURYRFDGRYVY DO GLVSRVLWLYR QR HVWIiQ FXE

'"HVFULSFLYQ GH ERUQHYV

JLIXUD %YRUQHYV

%YRUQHY GH HQWUDGD GH && THUPLQDOHV GH EI

JLIXUD %YRUQHV GH FDEOHDGR FRUUHFWRYV

SURFHGLPLHQWR

3DVR&RQHFWH HO FDEOH GH HQWUDGD GH &&

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681
0DQXDO

71 .71 0
GHO XVXDULR &RQH[LRQHY HOPpPFV

$QWHYVY GH LQVHUWDU ORV FRQHFWRUHYV SRVLWLYR \ QHJD\
QHIJDWLYR GHO 681 RRBESUXKHEWWPXARFDARFDGR)HQ OD SR

A i+a) 4

8WLOLFH ORV FRQHFWRUHV IRWRYROWDLFRV $PSKHQRO +H
ORV FRQHFWRUHY IRWRYROWDLFRY VH SLHUGHQ R HVWIiQ (
PRGHOR (O GDxR D XQ GLVSRVLWLYR SURGXFLGR SRU FRQ
HYVWi FXELHUWR SRU QLQJXQD JDUDQWtD

z 1R VH UHFRPLHQGD XVDU FDEOHV UtJLGRV WDOHV FRPR
HQWUDGD GH && \D TXH SXHGH SURGXFLUVH XQ FRQWDF
GREODQ

z $3QWHYV GH HQVDPEODU ORV FRQHFWRUHYV GH && HWLTXH
FDEOHYVY SDUD DVHJXUDUVH GH TXH ODV FRQH[LRQHV VHD

z '"HVSXpV GH HQJDVWDU ORV FRQWDFWRY PHWIOLFRV SRV
HQWUDGD GH && SDUD DVHJXUDUVH GH TXH HVWpQ FRQH

z , QVHUWH ORVY FRQWDFWRY PHWIOLFRY HQJDVWDGRYV GH (
QHIJDWLYR HQ ORV FRQHFWRUHV SRVLWLYR \ QHIJDWLYR |
ORVY FDEOHY GH HQWUDGD GH && SDUD DVHJXUDUVH GH 1

z (QIDVWH ORV FRQWDFWRY PHWIOLFRV GH FRQIRUPDGR S
+ 7& $PSKHQRO UHFRPHQGDGD + 7& $PSKHQRO
R 39 &=0 6WDXEOL 6L VHOHFFLRQD 39 &=0 R 39
ORFDOL]DGRU 'H OR FRQWUDULR VH GDxDUiIiQ ORV FRQW

JLIXUD &ULPSDGRUD + 7&

/IRFDOL]DGRU

(GLFLYQ

&RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

(O 45

z (O UDQJR GH PHGLFLYQ GH WHQVLYQ GH && GHO PXOWtPHWUR G
z 6L OD WHQVLYQ HV XQ YDORU QHIJDWLYR OD SRODULGDG GH HQ

z 6L OD WHQVLYQ HV VXSHULRU D 9 KD\ GHPDVLDGRV PYyGXOR
FDGHQD 5HWLUH DOJXQRV PYGXORV IRWRYROWDLFRYV

JLIXUD &RQH[LYQ GHO FDEOH GH HQWUDGD GH &&

6L HO FDEOH GH HQWUDGD GH && HVWIi6FRQHAWWGR GH IRU
FRORFDGR HQDDQEBRWBOEGRAMHQL ORV FROQHFWRUHYV SRVLYV
6L OR KDFH HO GLVSRVLWLYR SXHGH GDxDUVH /RV GDxRYV
FXELHUWRY SRU QLQJXQD JDUDQWtD (VSHUH D TXH GLVPL!
FDGHQD IRWRYROWDLFD VH UHGX]FD D XQ YDORU LQIHULRI
'& 6:,7&+HQ OD SRYLA[W@DLJIJD ORV FRQHFWRUHYVY SRVLWLYI
FRQH[LYQ GHO FDEOH GH HQWUDGD GH &&

)LQ

(IWUDFFLYQ GH XQ FRQHFWRU GH &&

$QWHV GH H[WUDHU ORV FRQHFWRUHV S&WLWEY¥RWWHBDQW L
OD SRV2)FLYQ

3bUD HIWUDHU ORV FRQHFWRUHYVY SRVLWLYR \ QHIJDWLYR G
PXHVFD \ SUHVLRQH IXHUWH SDUD H[WUDHU HO FRQHFWRU

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 71 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

JLIXUD ([WUDFFLYQ GH XQ FRQHFWRU GH &&

2SFLRQDO ,QVWDODFLYQ GHO 6PDUW

SURFHGLPLHQWR

(] 45:"
z 6L XVWHG KD SUHSDUDGR XQ 6PDUW 'RQJOH :/$1 )( R XQ 6PDUW
RPLWD HVWH SDVR

z 6L KD SUHSDUDGR XQ 6PDUW 'RQJOH VLQ WDUMHWD 6,0 GHEHU|]
PP [ PP FRQ XQD FDSDFLGDG LJXDO R VXSHULRU D . %

z &XDQGR LQVWDOH OD WDUMHWD 6,0 GHWHUPLQH OD GLUHFFLYy(
IOHFKD GH OD UDQXUD SDUD WDUMHWDYV

z &XDQGR SUHVLRQH OD WDUMHWD HQ VX SRVLFLYQ TXHGDUIi HQI
LOQVWDODGR FRUUHFWDPHQWH

z 3DUD UHWLUDU OD WDUMHWD 6,0 HPS~MHOD KDFLD GHQWUR $
DXWRPiIWLFDPHQWH

z &XDQGR UHLQVWDOH HO 6PDUW'RQJOH :/$1 )( R HO 6PDUW '"RQJC
YXHOYD D VX OXJDU

z 6PDUW 'RQJOH *

J)LIXUD &yPR LQVWDODU HO 6PDUW 'RQJOH *

z 6PDUW 'RQJOH :/$1 )( &RPXQLFDFLYQ :/$1

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 71 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

)LIXUD &yPR LQVWDODU HO 6PDUW 'RQJOH :/$1 )( &RPXC

z 6PDUW 'RQJOH :/$1 )( &RPXQLFDFLYQ )(

)LIXUD &yPR LQVWDODU HO 6PDUW 'RQJOH :/$1 )( &RPXC

(1 45:"

(Q HYWH GRFXPHQWR DSDUHFHQ GRV WLSRV GH 6PDUW 'RQJOH
z 6PDUW 'RQJOH :/$1 )( 6'RQJIJOHS
z 6PDUW 'RQJOH * 6'RQJOHS

3DUD REWHQHU LQIRUPDFLYQ GHWDOODGD FRQVXOWH OD JXtC
'RQJOH

2SFLRQDO ,QVWDODFLYyQ GHO FDEOH

'"HILQLFLYQ GH VHXxDOHVY GH ORV SXHUWRYVY GH FRPXQLFD

z &XDQGR WLHQGD HO FDEOH GH VHxDO DVHJ~UHVH GH TX
\ DOHMDGR GH IXHQWHY GH LOWHUIHUHQFLD SDUD HYLWI

z /ID FDSD GH SURWHFFLYQ GHO FDEOH VH HQFXHQWUD GHC
DODPEUH VREUDQWHY GH OD FDSD GH SURWHFFLYQ $VH.
FRPSOHWDPHQWH LQVHUWDGRY HQ ORV RULILFLRYV SDUD
FROHFWDGR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 e

.7/ 0

ODQXDO GHO XVXDULR

&RQH[LRQHY HOPpPFV

JLIXUD '"HILQLFLRQHY GH VHxDOHYV

3LQ 'HILQUKIQFLYQ '"HVFUL|SFLYQ 3LIQ) X OHFILYAUFLY '"HVFU|LSFLYQ
yQ Q
$ 56 $ VHx®OXWLOL]D SPUDS 56 $ 6H XWLOL]D SDU
GLIHUHQHRLERQHFWDU HQ VHXDO | FRQHFWDU HQ
56 FRQ|FDVFDGD GLIHUHQFRDWFDGD
VLIJQR SRNL®YNBVRUHV R SDUD| 56 FRQLQYHUVRUHV R
FRQHFWDUYVH po VLJQR SRSDWDYR
SXHUWR GH FRQHFWDUVH DC
% 56 % VHYRB®pOHV b6 % 56 % | SXHUWR |GH
GLIHUHQALP® o VHXDO | yvuxpOHM 56
56  FRQI 6ppDUW/RJIPHU GLIHUHQRLB Q0
VLIJQR QHUDWLYR 56 FRQ gppUW/RDIHU
VLJIQR
QHJDWLYR
3¢ 3XHVWD D WEHUUD 3( 3XHVWD D WLHUU[D
GH OD FDSD GH GH OD FPSD GH
EOLQGDMH EOLQGDWH
$ 56 $ VHXBK XWLOL|D SPUD &RQWDFWR$VHFR
GLIHUHQHALERQHFWDUYUVH DO GH
56 FRQ| SXHUWR GH SODQLILFDFLYQ
VLIQR SRNYMWAD®RHV [ 6 GH UHG
HQ GLVSRNWVEWEYRY HOpFWULFD
% 56 % VHERBBR HoO gpDUwW 1L
GLIHUHQRLEIXY HU 6HQVRUY \
56  FRQ| 4o GLVSRVLWLYR GH
VLIQR QHUBWBYRHQDPLHQWR
GH HQHUJD

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG



681 7 .71 0

0ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV
3LQ 'HILQLKIQFLYQ '"HVFULI|ISFLYQ 3LIQ) X QHFILLy@UFLY '"HVFU|ILSFLYQ
yQ Q
(1 6HxDO GH 5HVHUYDGR 6|H,1

KDELOLWDRMYIQOL]D $DUD
FRQHFWDUVH DO
SXHUWR GH
VHXDOHV GH
KDELOLWDFLYR HQ

XQ GLVSRVLWLYR GH
DOPDFHQDPLHQWR

GH HQHUJID

*1! *1! 19 1

1 ,(QWHUUX$SBWHRWHGM DGR 1
DSDJDGR |UISLGR

Q3 45:

z &XDQGR ORV FDEOHV GH FRPXQLFDFLRQHV 56 GH GLVSRVLWL
GLVSRVLWLYR GH DOPDFHQDPLHQWR GH HQHUJtD HVWiQ FRQHF'
\'3( SLQ VH FRPSDUWHQ

z &XDQGR WDQWR HO FDEOH GH VHXxDO GH KDELOLWDFLYQ GHO Gl
FDEOH GH VHxDO GHO LQWHUUXSWRU GH DSDJDGR UiSLGR HVWi
FRPSDUWH

5HGHV GH FRPXQLFDFLRQHYV
z &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH

J)LIXUD &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

(1 45
z (Q ORV FDVRV GH FRQH[LYQ HQ UHG GHO 6PDUW 'RQJOH HO
FRQHFWDU

z (O 6PDUW 3RZHU 6HQVRU HV QHFHVDULR SDUD OLPLWDU OD
3RZHU 6HQVRU '768 + SURSRUFLRQDGR SRU +XDZHL

z (O 6PDUW 3RZHU 6HQVRU \ HO 6PDUW 'RQJOH VH GHEHQ FRQI
z &RQH[LYQ HQ UHG GHO 6PDUW/RJJHU $

J)LIXUD &RQH[LYQ HQ UHG GH 6PDUW/RJJHU $

(1 45
z (Q ORV FDVRV GH FRQH[LYQ HQ UHG GHO 6PDUW/RJJHU $
FRQHFWDU

z 6H SXHGH FRQHFWDU XQ Pi[LPR GH GLVSRVLWLYRV D XQ ~(
LQYHUVRUHV 6PDUW 3RZHU 6HQVRU \ (0, 6H UHFRPLHQGD F
FDGD UXWD 56

z (O 6PDUW 3RZHU 6HQVRU HV QHFHVDULR SDUD OLPLWDU OD
6HQVRU GH DFXHUGR FRQ HO SUR\HFWR UHDO

z 3DUD JDUDQWL]DU OD YHORFLGDG GH UHVSXHVWD GHO VLVW
6HQVRU HVWp FRQHFWDGR D XQ SXHUWR &20 VHSDUDGR GHC

&RQH[LYQ GHO FDEOH GH FRPXQLFDFLRQH
FDVFDGD GH LQYHUVRUHYV

SURFHGLPLHQWR

3DVR&RQHFWH HO FDEOH GH VHxDO DO FRQHFWRU GH FDEOH GF

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUD &yPR LQVWDODU HO FDEOH

3DVR&RQHFWH HO FRQHFWRU GHO FDEOH GH VHxDO DO SXHUWR

J)LIXUD &yPR ILMDU HO FRQHFWRU GHO FDEOH GH VHxDO

)LQ

&RQH[LYQ GHO FDEOH GH FRPXQLFDFLRQH
6HQVRU

&RQH[LYQ GH FDEOHYV

/D VLIXLHQWH ILJXUD PXHVWUD ODV FRQH[LRQHV GH FDEO
BHQVRU

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUD &RQH[LYQ GH FDEOH WULILODU WULIIVLFR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .7/ 0
ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUD &RQH[LYQ GH FDEOH WULILODU FXDWUR KLORYV

&DSD GH EOLQGDMH GHO FDEOH GH VHxDO

&RQH[LYQ GHO 6PDUW 3RZHU 6HQVRU VROR

3DVR&RQHFWH HO FDEOH GH VHxDO DO FRQHFWRU GH FDEOH GF

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 710
0ODQXDO GHO XVXDULR &RQH[LRQHY HOPpPFV

JLIXUD &yPR LQVWDODU HO FDEOH

3DVR&RQHFWH HO FDEOH GH VHxDO DO SXHUWR &20

JLIXUD &yPR ILMDU HO FRQHFWRU GHO FDEOH GH VHxDO

)LQ

&RQH[LYQ GHO 6PDUW 3RZHU 6HQVRU \ HO GLVSRVLWLYR

3DVR&RQHFWH HO FDEOH GH VHxDO DO FRQHFWRU GH FDEOH GF

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

JLIXUD &yPR LQVWDODU HO FDEOH

3DVR&RQHFWH HO FDEOH GH VHxDO DO SXHUWR &20

JLIXUD &yPR ILMDU HO FRQHFWRU GHO FDEOH GH VHxDO

)LQ
&RQH[LYQ GHO FDEOH GH VHXxDO GH SODQ

&RQH[LYQ GH FDEOHYV

/ID VLIXLHQWH ILIJXUD PXHVWUD ODV FRQH[LRQHV GH FDEO
FRQWURO GH UL]DGR

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

)LIXUD &RQH[LYQ GH FDEOHYV

SURFHGLPLHQWR

3DVR&RQHFWH HO FDEOH GH VHxDO DO FRQHFWRU GH FDEOH GF

J)LIXUD &yPR LQVWDODU HO FDEOH

3DVR&RQHFWH HO FDEOH GH VHxDO DO SXHUWR &20

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0
0ODQXDO GHO XVXDULR &RQH[LRQHYV HOPpPFV

JLIXUD &yPR ILMDU HO FRQHFWRU GHO FDEOH GH VHxDO

)LQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 710
ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

3XHVWD HQ VF

&RPSUREDFLYQ DQWHY GHO HQFHQGL(

7TDEOD/LVWD GH FRPSUREDFLYQ GH OD LQVWDODFLYQ
17z 7TDUHD GH FRPSUREDFLYQ &ULWHULRYV GH DFHS

,QVWDODFLYQ GH® 681 (O 681 HVW[i LQVWI
FRUUHFWD ILUPH \ ILDEQH

6PDUW 'RQJOH (O 6PDUW '"RQJOH HVWIi LQ
FRUUHFWD \ ILUPH

&DEOHDGR IRV FDEOHV HVWIiQ FRUUHF
VHIJ~-Q OR UHTXHULGR SRU HO FC

$EUD]DGHUDV SDUD FDEOHV /DV DEUD]DGHUDV
GH PDQHUD XQLIRUPH \ QR KD\ U

3XHVWD D WLHUUD (O FDEOH GH WLHUUD
FRUUHFWD ILUPH \ ILDEQH

$SDIJDGR GH ORV [QWH&:UXSW RWURHERY OCRYV LRWHUU)>

FRQHFWDGRV DO 681 HVWiQ Fl
OD SRV2)FLYQ
&RQH[LRQHV GH FDEOHYV (O FDEOH GH|VDOLG

HQWUDGD GH && HVWIiQ FRQHFWI
FRUUHFWD ILUPH \ ILDEQH

%RUQHV \ SXHUWRYV QR XWLOL]DGRV [/RV ERUQHV
EORTXHDGRY FRQ WDSRQHV KHU

(QWRUQR GH LQVWDODFLYQ (O HVSDFLUR GH L¢
HQWRUQR GH LQVWDODFLYyQ HVW
VLQ HOHPHQWRYV H[WUDXRYV

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0
ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

&yPR HOQFHQGHU HO VLVWHPD

SUHFDXFLRQHYV

$QWHYVY GH HQFHQGHU HO LOQWHUUXSWRU GH &% TXH VH HQF
XVH XQ PXOWtPHWUR FRQILIJXUDGR HQ OD SRVLFLYQ GH &$
HVWp GHQWUR GHO UDQJR HVSHFLILFDGR

SURFHGLPLHQWR

3SDVR(QFLHQGD HO LQWHUUXSWRU GH &% TXH VH HQFXHQWUD HC

6L UHDB®DYRDHAV B \GRHHDO 681 HPLWLUI XRUDGDGDUEPH SRU
FXDGUtRROB 1 VH LQLFLDUIi FRQ QRUPDOLGDG VROR GHYV
DXWRPIWLFDPHQWH

3DVR6L HQWUH OD FDGHQD IRWRYROWDLFD \ HO LQYHUVRU KD\

S3DVR&RORT®RH6HO@&+TXH VH HQFXHQWUD HQ OD SDUWH LQIHULRL
SRVLFLYQ

3DVR(VSHUH DOUHGHGRU GH PLOXWR \ GHVSXpV REVHUYH ORYV
FRPSUREDU HO HVWDGR GH IXQFLRQDPLHQWR

7TDEOD'HVFULSFLYQ GH ORVY LQGLFDGRUHYVY OHG

&DWHJIRUtD (VWDGR 6LJQLILEDGR

 QGLFDFLYQ(GH /(' 1%

X QFLR QD PLtHOWR -
9HUGH VLQ 9HUGH VLQ (O 681 HVWi

SDUSDGHDWDUSDGHDUXQFLRQDQGR HQ PRGR
FRQH[LYQ D OD UHG HOp

9HUGH $SDJDGR /D && HVWi HRQFHQGL
LQWHUPLWHQWH HVWi DSDJDGD
GXUDQWH

LQWHUYDQRY ODUJRYV,
HQFHQGLGR
GXUDQWH | V \
DSDJDGR GXUDQWH

v

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681

e

.7/ 0

0ODQXDO GHO XVXDULR

3XHVWD HQ VHUY

&DWHJRUt

D (VWD

GR

6LJQLILHA

DGR

9HUGH
LQWHUPLW
GXUDQWH
LQWHUYDG
HQFHQGL
GXUDQWH
DSDJDGR (
Y

9HUGH
HQWHH UP LW
GXUDQWH
RO\WBUYRY
SRHQFHQGL
&XWUDQWH
5 B1SDQIVGR
v

/D && HVWi HQFH
HHQYWWIiH HQFHQGLGD
QR HVWi H[SRUWI
FOD QUIHWGE) RID p F W U L
5 R

VAR
5XUDQWH

$SDJIJDGR

9HUGH
LOWHUPLW
GXUDQWH
LOWHUYDQ(

/ID && HVWi DSDJI
HHYWWVH HQFHQGLGD

RV ODUJRYV

$SDJIDGR

$SDJD

5 R 7TDQWR OI
HVWiQ DSDJDGDYV,

5RMR LQW
GXUDQWH
LQWHUYDG
GXUDQWH

\

HQFHQGLGR

DSDJDGR GXUDQWH

HUBLWHQW
RV FRUWR\

\AR!

1 $ODUPD GH HQW

13

5RMR LQW
GXUDQWH
LQWHUYDG
HQFHQGL
GXUDQWH

\Y

5 R

DSDIJDGR G6XUDQWH

HLWOFADLUWPHDQGVHH H Q W R
RV FRUWRYV

VoA

5RMR VLQ
SDUSDGHD

5RMR VLQ
WDUSDGHD

)DOOR
U

,QGLFDFLy

FRPXQLFD

Q(GH

183

FRUWRV H

Ftyo
SHUGH LQWHUPLWHOQW

DSDJDGR GXUDQWH

QFHQGLGR

1D GRXRUIDXQQNL I DLRLW 6
GEXUD AW H X D WG\R

WHOPpPIRQR PyYLO
681 HO LQGLF
SULPHUR VHxDOD
HVW,i
SDUSDGHD HQ FR
GXUDQWH LQWHU

ODUJRV H

9HUGH LQWHUPLWHQW

DSDJDGR GXUDQWH

QFHQGLGR

Y

HOGWH D Q VRIQ R PW ¥
CRPRIDHAPWHD GR DO 6

$SDJIDGR

DGLGD
\ HO 6
DQGR H
FD

PGD \ OI

D & & FRI

RUQR G

UQR GF

WHWDADI RK

KD\ XQ

FRQHF)

DGRU

TXH HC

FROQHFWDGR DO 68!

ORU YH

YDORYV

U QY RV
81

1R KD\ FRPXQ

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

LFDFLy

/WG
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e

.7/ 0

ODQXDO GHO XVXDULR

3XHVWD H

Q VHUY

3DVR 2SFLRQDO 2EVHUYH ORV LQGLFDGRUHY OHG SDUD FRPSUF
6PDUW '"RQJOH

z

6PDUW 'RQJOH :/$1 )(

J)LIXUD6PDUW 'RQJOH :/$1 )(

7TDEOD'HVFULSFLYQ GH ORV LQGLFDGRUHY OHG

&RORU GH

OHG (VWD

GR

&RPHQWDULR

13

$SDJDGR

$PDULOOR
SDUSDGH
YHUGH \ U
VLPXOWIiQ

(QFHQGLGR
DSDQ SDGHDU
RMR
HDPHQWH

1RUH

DO (O 'RQ
FRQHFWDGR R
HQFHQGLGR

V. 'HVF

JOH QR
QR HV\

VLQ

(O '"RQJOH HVV
FROQHFWDGR \

Vi
HQFHQ(

5RMR

L QWHUPL\
LQWHUYDOR
HQFHQGLGH

V \ GHVS
DSDJDGR GX
v

VHQWH GX
V FRUWRWV
R GXUDQW
pV
UDQWH

WBWHQGWHEHQ FRQ
SDUiIPHWURYV §
HFRQHFWDUVH

ILIXUD!
DUD
DO URX

(QFHQGLGR
SDUSDGHDU

VE@RUPDO

(O 'RQJOH
IDOORV S5HHP

SUHVH
SOiFHOF

9HUGH

L QWHUPL
LQWHUYDOR

V \ GHVS

\Y

HQFHQGLGR GXUDQW

DSDJDGR GX

WLHRQ\R B OG
V ODUJRYV

pV
UDQWH

(QFHQGLGR
SDUSDGHDU

VLQ

X UD QARHQ HF Wi Q

H

5RVH D

&RQHFWDGR D
JHVWLYQ FRQ

O VLVW
p[LWR

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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e

0

ODQXDO GHO XVXDULR

3XHVWD HQ VHUY

z

(GLFLYQ

&RORU GH|OHG (VWDGR &RPHQWDULR|V ‘'HVF
,QWHUPLWHRWH GXUOQ@WHQYHUVRU VH HVW
LQWHUYDORV FRUWRV FRPXQLFDQGR|FRQ HC
HQFHQGLGR GXUDQWHVLVWHPD GH JHVWLYQ

V \ GHVSXpV WUDYpV GHO 'RQJOH
DSDJDGR GXUDQWH
Vv

6PDUW 'RQJOH *

7DEOD'HVFULSFLYQ GH ORV LQGLFDGRUHV OHG

&RORU GH OHG (VWDGR &RPHQWDULRYV 'HVF

1$ $SDJDGR 1RUP|DO (O 'RQUOH QR

FRQHFWDGR R|QR HVV
HQFHQGLGR
$PDULOOR(QFHQGLGR VLRUPDO (O 'RQJOH [HVWi

SDUSDGHBBQYSDGHDU FRQHFWDGR \ [HQFHQC

YHUGH \ URMR

VLPXOWiQHDPHQW

H

9HUGH L QWHUPLWHRUWPHD ® Q| FLFOBVMFDQGR| GXUDF

GH VHJIXQGRV PLQ
HQFHQGLGRGXUBOwW
DSDJDGR GXUDQWH TXH PLQ ORY DMXV\
v ORV SDUiIPHWURV GH
VRQ LQFRUUHEWRYV
5HVWDEOH]FD|ORV
SDUIPHWURYV
JQWHUPLWHQWRIUBRPODQWH 6H KD HVW[DEOHFL
LQWHUYDORY ODUJRV | FRQH[LYQ GH DFFHVR
HQFHQGLGR GXUDQWH WHOHIYQLFR (3XUDFL
V \ DSDJDGR|GXUDQWH V
v
$QRUPDO 6L OD GXUDFLYQ
TXH V ORV DMXVWFE
ORV SDUIPHWURYV GHC
VLVWHPD GH JHVWLYC
LQFRUUHFWRV 5HVWI
ORV SDUiPHWURV
(QFHQGLGR VLRUPDO &RQHFWDGR DO VI
SDUSDGHDU JHVWLYQ FRQ |p[LWR
&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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e

e

0

ODQXDO GHO XVXDULR

3XHVWD HQ VHUY

&RORU GH OHG (VWDGR &RPHQWDULRY 'HVF
L QWHUPLWHQWH GXUDQWHLQYHUVRU VH HVW
LQWHUYDORY FRUWRV| FRPXQLFDQGR|FRQ HC
HQFHQGLGR GXUDQWH VLVWHPD GH JHVWLYQ

V \ GHVSXpV WUDYpV GHO 'RQJOH
DSDJDGR GX[UDQWH
Vv
5RMR (QFHQGLGRRQRQPDO (O 'RQJOH| SUHVH
SDUSDGHDU IDOORV 5HHPBOIFHO!
,QWHUPLWHQWH GXUDQWH RQJOH QR WLHQH
LQWHUYDORY FRUWRV| WDUMHWD 6,0|R OD W
HQFHQGLGR GXUDQWH 6,0 QR HVWi KDFLHQG
V \ GHVSXpV FRQWDFWR FRIUUHFWI
DSDJDGR GX[UDQWH &RPSUXHEH VL OD WD
Vv 6,0 HYWi FRORFDGD R
HVWi KDFLHQQR FRQW
FRUUHFWDPHQWH 'H
FRQWUDULR LUQVwDO
WDUMHWD 6,0 |R H[WU
\ YXHOYD D LQVHUWD
,QWHUPLWHQWH GXUDQWH RQJOH QR VH FRQ
LQWHUYDORY ODUJRV | DO VLVWHPD GH JHVW
HQFHQGLGR GXUDQWH SRUTXH QR WLUHQH VH
V\ DSDIJDGR|GXUDQWH VHxDO HV GpELO R QF
Y WUIILFR 6L HO 'RQJO
FRUUHFWDPHQWH
FRQHFWDGR FKRPSUXI
VHXDO GH OD WDUMH\
WUDYpV GH OD DSOLF
6L QR VH UHFLUEH OD "
VL HVWD HV GpELO S
HQ FRQWDFWR FRQ H(
RSHUDGRU &RPSUXHE
ODV WDULIDV \ HO WU
OD WDUMHWD [6,0 VRQ
QRUPDOHV 'H|OR
FRQWUDULR YXHOYD
FDUJDU OD 6,0 R FRPS
WUIILFR
(GLFLyYQ &RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

&RORU GH OHG (VWDGR &RPHQWDULR

V.  'HVF

,QWHUPLWHOMWHUPLWHQWH GXUDQWRH KD\ FRPXQ
DOWHUQOQ®RVHQWIHRY ODUJRV | FRQ HO LQYHU
URMR \ YHUBQFHQGLGR GXUDQWH 4 ([(wUDLJID H(

V\DSDIJDGR|GXUDQWH YXHOYD D L(

v &RPSUXHEH
LQYHUVRUH
DGHFXDGRYV
'RQJOH

&RQHFWH H
RWURV LQYH
&RPSUXHEH
'RQJOH R HO
86% GHO LQ
SUHVHQWDQ

I+

I+

FDFLYQ
VRU

D 'RQJO
DVHUWD

VL ORYV
VRQ
SDUD H

D 'RQJO
UVRUH)
VL HO

SXHUW
HUVRU
IDOOR\

)LQ

SXHVWD HQ VHUYLFLR

&DVR &RQH[LYQ HQ UHG GHO 6PDUW 'RQ

Q45

IRV GDWRV GH ODV FDSWXUDV GH SDQWDOOD VRQ VROR SDUD UHI

‘HVFDUJD GH OD DSOLFDFLYQ
NXVIXMLRQOHR@® PRNRJOH 30D\ R HVFDQHH HO FyGLJR

45 FRU

SDTXHWH GH LQVWDODFLYQ PiV UHFLHQWH H LQVWDOH OD

LQVWUXFFLRQHYV

J)LIXUD&YGLJR 45 GH )XVLRQ6RODU

(GLFLYQ &RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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ODQXDO GHO XVXDULR 3XHVWD HQ VHUY
(1l 45

2SFLRQDO

z 6H UHTXLHUH OD YHUVLYQ PiV UHFLHQWH GH $QGURLG SDUD OD

HVWi DFWXDOL]DGD \ VH SXHGH XWLOL]bDU VROR SDUD YHU OD L
3XHGH EXVFDU 3)XVLRQ6RODU" HQ $SS 6WRUH R HVFDQHDU HO F

(Q iUHDV FRPR HO 5HLQR 8QLGR HQ GRQGH OD DSOLFDFLYQ )X
XVD XQ VLVWHPD GH JHVWLYQ GH WHUFHURVY VROR VH SXHGH X
VHUYLFLR (Q HVWH GRFXPHQWR VH XWLOL]D OD DSOLFDFLYQ )X
PPWRGR GH SXHVWD HQ VHUYLFLR 3DUD OD DSOLFDFLYQ 681

3DUD REWHQHU OD DSOLFDFLYQ 681 684VFOHIHHXDAHlYGLIR 45
$SS*DOOHU\ GHVFDUJXH HO SDTXHWH GH LQVWDODFLYQ PiV UH
LQVWUXFFLRQHV /D YHUVLYQ GH OD DSOLFDFLyYQ 681 GHEHU

/D FRQWUDVHXD LQLFLDO SDUD FRQHFAXDQYJMHMHOD UHG :/$1 GHC
,QLFLH VHVLYQ HQ OD DS O LLRDWW D@ OFRIQ R Q DR/PIt FIRORFLDO HV

(Q HO SULPHU HQFHQGLGR XWLOLFH OD FRQWUDVHXD LQLFLDO
GH VHVLYyQ 3DUD JDUDQWL]DU OD VHIJXULGDG GH OD FXHQWD F
OD QXHYD 'H OR FRQWUDULR OD FRQWUDVHxXxD SRGUtD GLYXOJ
XQ ODUJR SHULRGR SRGUtD UHVXOWDU UREDGD R GHVFLIUDGD
DFFHGHU D ORV GLVSRVLWLYRV (Q HVWRV FDVRV HO XVXDULR
D OD SODQWD GH FHOGDV IRWRYROWDLFDV

SHILVWUR GH OD FXHQWD GHO LQVWDODGRL

&XDQGR FUHH OD SULPHUD FXHQWD GH LQVWDODGRU VH J
OD HPSUHVD

(1 45:"

6L XVWHG WLHQH XQD FXHQWD GH LQVWDODGRU RPLWD HVWH SD

JLIXUD&UHDFLYQ GH OD SULPHUD FXHQWD GH LQVWDODGRI

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

3DUD FUHDU P~OWLSOHV FXHQWDV GH LQVWDODGRU SDUD
DSOLFDFLYQ )XV LRQGRWLIRU Q XHXYARV H

JLIXUD&UHDFLYQ GH P~-OWLSOHV FXHQWDV GH LQVWDODGR

&UHDFLYQ GH XQD SODQWD IRWRYROWDLFD \ XQD FXHQW

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

JLIXUD&UHDFLYQ GH XQD SODQWD IRWRYROWDLFD \ XQD F>

(1 45:"

3DUD REWHQHU LQIRUPDFLYQ GHWDD @DSLO5 DF B @ VXD \W B OAF DKt PQU)
(VFDQHH HO FyGLJR 45 SDUD REWHQHUOD

&DVR &RQH[LYQ HQ UHG GHO 6PDUW/RJJ

&RQVXOWH ODLVWIDLEXWNE® 39 30DQWYV &RQQHFWLQJ WR +X
*XLGH 'LVWULEXWHG ,QYHUWHUV G6PDUW/RJJHU $ 56

(VFDQHH HO FyGLJR 45 SDUD REWHQHUOD

&DVR /D DSOLFDFLYQ )XVLRQBRODU QR
QWHUQHW

SDVR$FFHGBXHVWD HQ VHUYLFLR GHO GLVSRVLWLYR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

JLIXUD3XHVWD HQ VHUYLFLR GHO GLVSRVLWLYR DQWHYV G

L[] 45:"

6L OD DSOLFDFLYQ )XVLRQ6RODU SXHGH BXHAMEBUHD OB UG L R VGH
GLVSRWAMMSYXpYV GH LQLFLDU VHVLYQ HQ OD DSOLFDFLYQ )XVLRQG6F

SDVR&RQpFWHVH D OD UHG :/$1 GHO LMD EGOHDJQHNFE VHORNA Ly Q
UiISLGRV

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 0
ODQXDO GHO XVXDULR 3XHVWD HQ VHUY
(1l 45

z &XDQGR HO LQYHUVRU HVWi FRQHFWDGR GLUHFWDPHQWH DO W

OD GLVWDQFLD HQWUH HO LQYHUVRU \ HO WHOpPIRQR PyYLO GHI
LOWHUPHGLDY SDUD JDUDQWL]DU OD FDOLGDG GH OD FRPXQLFLE
LQYHUVRU /D GLVWDQFLD VROR WLHQH ILQHVY GH UHIHUHQFLD \
PYyYLOHV \ VL H[LVWHQ REVWUXFFLRQHVY HQWUH HO LQYHUVRU \

&XDQGR FRQHFWH HO 681 /| D OD DSOLFDFLYQ )XVLRQG6RODU P
WHOpPIRQR PyYLO \ HO LQYHUVRU VH HQFXHQWUHQ GHQWUR GH
681 / HVWi FRQHFWDGR DO URXWHU

(O URXWHU DGPLWH :/$1 ,((( EJQ *+] \ OD VHxDO :/$1

6H UHFRPLHQGD XVDU HO PRGR GH FLIUDGR :3% :3% R :3% :3% S
FLIUDGR D QLYHO HPSUHVDULDO SRU HMHPSOR ]JRQDV :L )L S~|
UHGHYV :/$1 GH ORV DHURSXHUWRY 1R VH UHFRPLHQGDQ :(3 QL
GH FLIUDGR WLHQHQ JUDYHV GHIHFWRYV GH VHIJXULGDG 6L HO L
VHVLYQ HQ HO URXWHU \ FDPELH HO PRGR GH FLIUDGR D :3%$ R

JLIXUDSMXVWHV UiSLGRYV

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

(O 45

z /D FRQWUDVHXD LQLFLDO SDUD FRQHFRWDQVHMHOD UHG :/$1 GH(
z /D FRQWUDVHXID VW BRLDHDUGHO

z (Q HO SULPHU HQFHQGLGR XWLOLFH OD FRQWUDVHxD LQLFLDO
GH VHVLYyQ 3DUD JDUDQWL]DU OD VHIXULGDG GH OD FXHQWD F
OD QXHYD 'H OR FRQWUDULR OD FRQWUDVHxD SRGUtD GLYXOJ
XQ ODUJR SHULRGR SRGUtD UHVXOWDU UREDGD R GHVFLIUDGD
DFFHGHU D ORV GLVSRVLWLYRV (Q HVWRV FDVRV HO XVXDULR
D OD SODQWD GH FHOGDVY IRWRYROWDLFDYV

z 3DUD FRQILIJXUDU PiV$MXWVWHWURY SXOVH

3DVR 2SFLRQDO &XDQGR KD\D P~-OWLSOHV LQYHUVRUHYVY FRQHF
WHUFHURY FRQILJXUH ORV SDUIPHWURV GH 56

JLIXUD$SMXVWHY GH 56

(1 45"

/IDV GLUHFFLRQHV 56 GH ORV GLIHUHQWHY LQYHUVRUHYV GHEHQ
)LQ

$SDIJDGR GHO VLVWHPD

SUHFDXFLRQHYV

8QD YH] DSDJDGR HO 681 HY SRVLEOH TXH HO FDORU \ «
VLIDQ SURGXFLHQGR GHVFDUJDVY HOpFWULFDV R TXHPDGXI
XWLOLFH HO 681 FLOFR PLQXWRY GHVSXpV GH DSDJDUO

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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0ODQXDO GHO XVXDULR 3XHVWD HQ VHUY

SURFHGLPLHQWR

3DVR(QYtH XQ FRPDQGR GH DSDJDGR GHVGH OD DSOLFDFLYQ
S3DVR$SDJXH HO LQWHUUXSWRU GH &% TXH VH HQFXHQWUD HQW!

3DVR&RORTXHEHG&+TXH VH HQFXHQWUD HQ OD SDUWH LQIHULRL
SRVLEDYQ

3DVR$SDJXH HO LQWHUUXSWRU GH && TXH VH HQFXHQWUD HQW
KD\

)LQ

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR ODQWHQLPLHQW

ODQWHOQLPLH

ODQWHQLPLHQWR GH UXWLQD

3DUD DVHJXUDUVH GH TXH HO 681 SXHGD IXQFLRQDU FR
SURORQJDGR VH DFRQVHMD UHDOL]DU WDUHDV GH PDQWH
FDStWXOR

A )4

$QWHYV GH OLPSLDU HO VLVWHPD FRQHFWDU FDEOHV \ UHL
GH OD SXHVvWD D WLHUUD DSDJXH HO VLVWHPD

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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e

.7/ 0

0ODQXDO GHO XVXDULR

ODQWHQLPLHQW

7TDEOD/LVWD GH PDQWHQLPLHQWR

(OHPHQWHR
FRPSURED

@GWRGR GH FRPSUREDFLY
FLyQ

Q )UH

PDQWHQLPLHQ®

1TFXHQFI
D WR

ILPSLH]D ¢
VLVWHPD

5AEAVTXH HOHPHQWRYV H[W
GH FDORU R FRPSUXHEH
681

USDORIVOHR) FHIDG G
H G HNWHAFIVEDR XIGHD

) LYH B DK
DBQRE L

(VWDGR G
IXQFLRQD
GHO VLVW

H%XVTXH GDXRV R GHIRUP
P 681D WR
HPD

DFQRRDEYV HQ H(

&RQH[LRQ
HOpFWULH

H» /RV FDEOHV GHEHQ HVV
DVIRUPD VHJXUD

z IRV FDEOHV GHEHQ HVV\
HVSHFLDOPHQWH ODV
FRQWDFWR FRQ OD VXS
GHEHQ HVWDU UD\DGDY

V DY FRLGPHHRVDD G
GHEH HIHFWX

v 60 M P
sHOHWHAT 1 ik Q4
HUT LY H Bﬁﬁﬁé
LQWHUYDOR
D PHVHV

YEQR I

RWS 8 AF
DUVH |

SXHYV

WA o
TN @QIQ

SXHGH

J)LDELOLGI
SXHVWD D

DP&RFPH WOHEH TXH HO ERUQ
WHHNMUBDUUD GH HQWUDGD
FRQHFWDGRYV

H GXDWLHUUD
HVWpQ ILUPHH

HO FD
P HQW H

6HOODGR

&RPSUXHEH VL WRG
HYVWiQ VHOODGRYV GH PD(

RYQXRW ERUQH
DHUD DGHFXDG

V \ SXHL
D

SHVROXFLYQ GH SUREOHPDYV

'"HILQLFLYQ GH ODVY JUDYHGDGHY GH ODV DODUPDYV

z

*UDYH

(O LQYHUVRU QR IXQFLRQD FRUUHFWDPHQWH &F

GLVPLQX\H R VH LQWHUUXPSH OD JHQHUDFLYQ GH HQHU

OHQRU $0OJXQRV FRPSRQHQWHYV QR IXQFLRQDQ FRUUHF\
HQHUJtD FRQHFWDGD D OD UHG QR VH YH DIHFWDGD

$GYHUW

HQFLD

(O LQYHUVRU IXQFLRQD FRUUHFWDPHQW

DOJXQDV GH ODV IXQFLRQHV GH DXWRUL]DFLYQ QR VH H

H[WHUQ

RV

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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7T

0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

7TDEOD$ODUPDV \ PHGLGDY GH UHVROXFLYQ GH SUREOHPDV FRPXQHYV

' GH ODLRPEUH*UDYH|GEDXVD SRVLEOH 6XJHUHQFLD GH UHVF
DODUP[DGH OD| G GH QD SUREOHPD
DODUP[DDODURD
7HQVLY QUDH H /D PDWUL] IRWRSBRGW]FDFODQRDIQWWIGDG GH P
HQWUDOGD GH| FRQILIXUDGD FRUURMRYROQWHFRY FRGHFWDG
FDGHQD DOWD+D\ GHPDVLDGRY PFB®ER® IRWRYROWDLFD KDV
IRWRYROWDLFRV FRODMWYEG BWH HFQUFXLWR DELF
VHULH D OD F DG H|QFED RAMDY ROMROMF@®W D LFD VHE
SRU OR TXH OD WHIOMWDYQ BWD WHQVLYQ Pi[LPD
FLUFXLWR DELHUWRSWUSHULY @BHO LQYHUVRU
WHQVLYQ Pi[LPD GH RGHUREDED FRUUHFWDPHQ
GHO LQYHUVRU IRWRYROWDLFD OD DODUPD
, ' GH EDXVD 4SHVDSDUHFHUI
z ,' GH FDXVD 39
)DOOR|HQDYH (O FDEOH GH DO&RPQWWIHEK T XGH D ADEOH G
DUFR GH FDGHQD IRWRY ROMDAEMHRYWDFRKFR %@ OD FDGH
&& DUFR HOpFWULFR|RR¥RRKBPHMVDLFD QR SURYRTX
FRQWDFWR FRUUHMOPFWQWHR \ KDJD EXHQ FRC
z ' GH FDXVD 39
z ,' GH FDXVD 39
7HQVLY QUDH H /D SRODULGDG |GHRPDUKBIEGHQLL OD FDGHQD |
HQWUQGD GH| IRWRYROWDLFD HVMANWQFRQMWRBDGD DO| 681
FDGHQD DOWD, - GH FDXVD 4PDQHUD LQYHUVD (Q FDVR L
. THVSHUH D TXH OD FRUULHQW
z ,' GH FDXVD 39RWRYROWDLFD GLVPALQX\D ¥
YDORU LQIHULRU D& | $ FRC
6:,7&+HQ OD SRYLFLYOQ
DMXVWH OD SRODULGDG GH
IRWRYROWDLFD
(GLFLyO &RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

' GH ODLRPEUH*UDYH|G®DXVD SRVLEOH 6XJHUHQFLD GH UHVF
DODUPDGH OD| G GH OD SUREOHPD
DODUPDDODURD
5HWR UGG 6HUWBI GDQWLGDG GH PyGROFRSWXHEH VL OD FDQWLG
FRUULHBMDH | IRWRYROWDLFRY FR®PYEWORRVRIORYROWDLFRV
GH OD VHULH D HVWD FD|GHB0Q WVRMWR MRID WWDWPBDFDGHQD
FDGHQD HV LQVXILFLHQWH &RPRQIHULRU DO Q4PHUR G
UHVXOWDGR OD WHQRWRY RADMODLARY FRQHFWD
LQIHULRU DO GH RW DDW FROGHIM ¥FDGHQDV IRWF
. * GH EDXVD 49 FRQHFWDGDV HQ SDUDOHO
" 1 FDGHQD IRWRYROWDLFD (
z ,' GH FDXVD 39 DILUPDWLYR HVSHUH D TX
FRUULHQWH GH OD|FDGHQI
IRWRYROWDLFD GLYPLQX\E
YDORU LQIHULRU D $ FI
'& 6:,7&+HQ OD SRV|LFLYQ
2)) \ DMXVWH OD FPDQWLGI
PyGXORV IRWRYROWDLFRV
FDGHQD IRWRYROW|DLFD
&RPSUXHEH VL OD FDGHQEL
IRWRYROWDLFD HVWi D OD
&RPSUXHEH TXH OD WHQVI
FLUFXLWR DELHUWR GH OC
IRWRYROWDLFD VHP QRUP|
(UURU |[HQDYH ,' GH OD FDXVD $SDJXH HO LQWHUUXBWRU G
DXWRYHULILFl 64 KD SURGXFLGR &8 | HIQoRRMWH HYpXSWRU GH H
$)&, G PLQXWRV 6L HO|IDOOR
SyQJDVH HQ FRQWDFWR FRQ
SURYHHGRU R FRQ HO VHUYL
DVLVWHQFLD WpFQLHD GH +)>
& R U W R PLUDFYXH ,' GH OD FDXVD &RPSUXHEH OD LPSHGDQFLD
LWR GH /D LPSHGDQFLD GHCSODVIBHYHCRHP SXHVWD D WLH
FDEOH|GH VDOLGD D SXHVWD IR Wt HY @pCiy PRy [LPSHGE
IDVH D R OD IDVH GH vDQLlB8H WbWIHHHIHO IDOOR
FRQH[LYQ D FRUWRFLUFXLWR HQ OD FRQH[LYQ
WLHUUD FRQ SXHVWD D WUHUUD
3pUGLGBPUBM H ' GH OD FDXVD &RPSUXHEH TXH OD WHQV]
UHG z /D UHG HOpFWULFDYYIR QRUPDO
LQWHUUXPSH &RPSUXHEH TXH HO® FDEOF
z (O FDEOH GH DOLPP%WWQ%(%%WQ GHI&S HVW
&$ HVWi GHVFRQHF a3 B ILUPHRHQWH
GLV\XQWRU GH &% HOWHHEX®WRU GH &$ HVW
SRVLFLYQ 2))
(GLFLyQ &RS\VULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

bH UHVF

,' GH O[DLRPEUH*UDYH|G&®DXVD SRVLEOH 6XJHUHQFLD (
DODUPDGH OD| G GH @D SUREOHPD
DODUPDDODURD
%DMD | *UDYH ' GH OD FDXVD 6L OD DODUPD VH I
WHQVLYQ HQ | /p wHQVLYQ GH op URGFHGWRWRQPHQW
OD UHG U D OXEVLERRRR LRTQWR (

GHEDMR GHO XPE
OD GXUDFLYyQ GH
VH KD SURORQJDA
YDORU HVSHFLILF

e B HARRAR QP H d
00 M M VY BT e X

DG RXIRRPIFEEFDPHQWH
GHWHFWDU TXH OD
YXHOWR D OD QRUHF

6L OD DODUPD VH I
IUHFXHQWHPHQWH
WHQVLYQ GH OD UH
HQFXHQWUD GHQW!
DFHSWDEOH 'H QR
HQ FRQWDFWR FRQ
VXPLQLVWUR HOpF
FDVR FRQWUDULR

DSOLFDFLYQ GHO W
6PDUW/RJJHU R HQ
PRGLILFDU HO XPEL
FRQWUD EDMD WHQ
HOpFWULFD FRQ OO
RSHUDGRU GH VXPL
ORFDO

6L HO IDOOR FRQW
FRQH[LYQ HQWUH H
&$ \ HO FDEOH GH [
VDOLGD

DFWLYD
H HV SI
5H OD U
WH DQF
SHUDUI
GHVSX
UHG HC
DOLGD!

DFWLYD
FRPSU.
G HOpF
UR GHO
VHU DV
HO RSt
NULFR C
LQLFLH
HOpIRQ
HO 106
UDO GH
VLyQ G
DXWRL
QLvVwU

LQ~D F
O LQWH
DOLPHQ

(GLFLYQ

&RS\VULJKW <« +XD

ZHL 7THFKQRORJLHV &R

/WG
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0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

,' GH O
DODUP

DIRPEU
DGH OD
DODUP

H*UDYH
G GH (
DD O D UH

G&ED XVD SRVLEOH
D D
» D

6XJHUHQFLD GH UHVF

SUREOHPD

6REUH

yQ HQ
UHG

WHI@ VY IH
oD

," GH OD FDXVD

/D WHQVLYQ GH O
XPEUDO PiV DOWR
GH OD VREUHWHQ
SURORQJDGR PiV
HVSHFLILFDGR SR

V L Y\
TXh YOTYYBR

u +R8W

6L OD DODUPD VH I

b URGFYREQUP RBHQW

QWR
OPHQ
WH UHFX
RPIWLFDPHQWH
GHWHFWDU TXH OD
YXHOWR D OD QRUH

6L OD DODUPD VH I
IUHFXHQFLD FRPSL
WHQVLYQ GH OD UH
HQFXHQWUD GHQW!
DFHSWDEOH 'H QR
HQ FRQWDFWR FRQ
VXPLQLVWUR HOpF
FDVR FRQWUDULR

DSOLFDFLYQ PyYLO
6PDUW/RJJHU R HQ
JHVWLYQ GH UHG 1
PRGLILFDU HO XPEL
FRQWUD VREUHWHQ
HOpFWULFD FRQ OO
RSHUDGRU GH VXPL
ORFDO

&RPSUXHEH VL OD
GH OD UHG HOpFWU
DOWD 6L HO IDOOK
SXHGH UHFWLILFDU
SHULRGR SURORQJ
FRQWDFWR FRQ HO
HOpFWULFD

X LR

HSR

DFWLYD
H HV SI
5H OD U
WH DQF
SHUDUI
GHVSX
UHG HC
DOLGD!

DFWLYD
UXHEH V
G HOpF
UR GHO
VHU DV
HO RSFH
NULFR C
LQLFLH
HQ
HO VLV
06 SDU
UDO GH
VLYQ G
DXWRL
QLVWU

WHQVLY
LFD HV
FRQWL
GXUDQ
DGR Sy
RSHUD

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

,' GH ODLRPEUH*UDYH|GEZDXVD SRVLEOH 6XJHUHQFLD
DODUP[DGH OD| G GH OD SUREOHPD
DODUPDDODURD
"HVHT X LOIDE H ;' GH OD FDXVD 6L OD DODUPD VH I
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OD UHG HPPRUDOPHQ

H[FHGH HO XPEUD

O

LOYHUVRU VH UHEFX
DXWRPIWLFDPHQWH
GHWHFWDU TXH OD
YXHOWR D OD QRUH

6L OD DODUPD VH I
IUHFXHQFLD FRPSL
WHQVLYQ GH OD UH
HQFXHQWUD GHQW!
DFHSWDEOH 'H QR
HQ FRQWDFWR FRQ
VXPLQLVWUR HOpF

6L HO IDOOR FRQW
SHULRGR SURORQJ
OD FRQH[LYQ GH OF
VDOLGD GH &$

6L ORV FDEOHV GH
HVWiQ FRQHFWDGR
SHUR OD DODUPD F
OD SURGXFFLYQ HQ
SODQWD GH FHOGD
HQ FRQWDFWR FRQ
VXPLQLVWUR HOpF

bH UHVF

DFWLYD
H HV SI
5H OD U
WH DQF
SHUDUI
GHVSX
UHG HC
DOLGD!

DFWLYD
UXHEH V
G HOpF
UR GHO
VHU DV
HO RSFH
NULFR C

LQ~D G.
DGR FR
2V FDEO

VDOLG
V FRUUI
RQWLQ-
HUJpWL
V VROD
HO RSFH
NULFR C

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG



681

7T

0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

,' GH O
DODUP

DIRPEU
DGH OD
DODUP

H*UDYH
G GH (
DD O D UH

G&ED XVD SRVLEOH
D D
» D

6XJHUHQFLD (

SUREOHPD

bH UHVF

6REUH
HQFLD
UHG

UHBXH
HQ OD

," GH OD FDXVD

([FHSFLYyQ GH UHG
/D IUHFXHQFLD UH
HOPFWULFD HV VX

HVDﬁﬁé
D o' &Y
SHYTRUV

UHTXHULGD SRU OD

UHG HOpFWULFD (

DRF

6L OD DODUPD VH I

EWHEWERPHQW
b%Q@ AHQWR ¢

UDOPHQ
QMHH%ﬁﬂnﬁb%HFX
XJWRPIWLFDPHQWH
GHWHFWDU TXH OD
YXHOWR D OD QRUR

6L OD DODUPD VH I
IUHFXHQWHPHQWH
IUHFXHQFLD GH OD
GHQWUR GHO UDQJ
VHU DVt SyQJDVH H
HO RSHUDGRU GH V
HOpFWULFR ORFDO
LQLFLH VHVLYQ HQ
WHOPpPIRQR PyYLO H
HQ HO 106 SDUD PR
XPEUDO GH SURWH
VXEIUHFXHQFLD GH
FRQ OD DXWRUL]DF
GH VXPLQLVWUR H(

DFWLYD
H HV SI
5H OD U
WH DQF
SHUDUI
GHVSX
UHG HC
DOLGD!

DFWLYD
FRPSU.
UHG VF
R DFHS)
HQ FRQV
XPLQLV
(Q FDV
OD DSO
Q 6PDU
GLILFD!
FFLYyQ F
OD UH(
LyQ GH
PDpFWULLI

% DMD
I[UHFXH
HQ OD

*UDYH
QFLD
UHG

,' GH OD FDXVD

([FHSFLYQ GH UHG
/D IUHFXHQFLD UH
HOpPFWULFD HV LQ

HVDﬁﬁé
D o' &Y

6L OD DODUPD VH I

QWQWﬂﬂPHQW
bRAPFEHQWR

|HUMQﬁ%H8§RUDOPHQ

UHTXHULGD SRU OD

UHG HOpFWULFD (¢

DR F

RUBHVIGL ¥ HoBH FX

YWRPIWLFDPHQWH
GHWHFWDU TXH OD
YXHOWR D OD QRUH

6L OD DODUPD VH I
IUHFXHQWHPHQWH
IUHFXHQFLD GH OD
GHQWUR GHO UDQJ
VHU DVt SyQJDVH H
HO RSHUDGRU GH V
HOpFWULFR ORFDO
LQLFLH VHVLYQ HQ
WHOPpPIRQR PyYLO H
HQ HO 106 SDUD PR
XPEUDO GH SURWH
VXEIUHFXHQFLD GH
FRQ OD DXWRUL]DF
GH VXPLQLVWUR H(

DFWLYD
H HV Si
5H OD U
WH DQF
SHUDUI
GHVSX
UHG HC
DOLGD!

DFWLYD
FRPSU.
UHG VF
R DFHS
1Q FRQV
XPLQLYV
(Q FDV
OD DSO
Q 6PDU
GLILFD!
FFLYyQ F
OD UH(
LyQ GH
pFWULI

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG



681 71 .71 0
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' GH O[DLRPEUH*UDYH|G®DXVD SRVLEOH 6XJHUHQFLD GH UHVF
DODUPDGH OD| G GH OD SUREOHPD
DODUP|DDODURD
JUHFXH®BDD H ' GH OD FDXVD 6L OD DODUPD VH DFWLYD
GH UHG ([FHSFLYyQ GH UHGH vDﬁﬁéEWQWWHQWH HV S|
LQHVWIDEOH | /b YHORFLGDG GH Fdﬁ‘@ RRQPBPHQRWR GH OD U
IUHFXHQFLD UHD( WHRSRUDOPHQWH DQF
HOpFWULFD QR FXPSleYb'HV H UHFXSHUDUI
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VDOLGPD WHQVLYQ GH 0D UHG'¥RpEMARFPH QWR HQ WLHF
ELHQ OD UHG HOpFW%QPDYH WipWHGLFDGR HO
FRUWRFLUFXLWR |&RPRYOHYRIWDIGRHFXSHUD
OD FRUULHQWH GH vPHOYEB'WLDRA M LD
GHO LQYHUVRU H[FHGH @D RPPUPO VH DFWLYD
VXSHULRU \ OD SURWHRFXHDWHOHQWH |\ DIHFW
GLVSRVLWLYR GH|DFSWRBGXFFLYQ GH HQHUJtD C
SODQWD GH FHOGD| IRWR"
FRPSUXHEH VL OD YDOLGD
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VHUYLFLR GH DVLVWHQFLC
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(GLFLyQ &RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG



681

7T

0

ODQXDO GHO XVXDULR

ODQWHQLPLHQW

' GH O[DLRPEUH*UDYH|G®DXVD SRVLEOH 6XJHUHQFLD GH UHVF
DODUPDGH OD| G GH OD SUREOHPD
DODUP|DDODURD
%DMD | *UDYH ' GH OD FDXVD &RPSUXHEH OD LPSHGDQF
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GH DOLPHQWDFLyQFGR WWiRYoRP HQWH
EXHQ DLVODPLHQWRLDHWWH WHBDXUR GH TXH O
LPSHGDQFLD HV LQIHULRU
GH SURWHFFLYQ SUHHVWD
XQ HOQWRUQR QXEOIDGR R
LQLFLH VHVLYQ HQ|OD DSO
WHOpPIRQR PyYLO HQ 6PDU
HQ HO 106 \ UHVWDIEOH]FD
XPEUDO GH SURWHEFFLYQ F
LPSHGDQFLD GH DLVODPLH
([FHVR| GHQRU ' GH OD FDXVD z &RPSUXHEH OD YHQWLODF
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DODUP|DDODURD
(UURU |D0H QR U ' GH OD FDXVD 9XWOYD D UHDOL]D[U HO X¢
DFWXDIOL]DUR (0 XSJUDGH ILQDOL]BL HO XSJUDGH IDQOD YDL
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LQYHUVRU VL VH TYHGD DWDVFDGR HQ
HO HVWDGR GH LQL[FLDOL]DFLYQ VLQ
JHQHUDU DODUPDV|\ VL QR VH SXHGH
UHVWDXUDU DO HVWDGR QRUPDO GXUDQWH
HO XSJUDGH FXDQGR ODV HQWUDGDV
IRWRYROWDLFDV VH GHVFRQHFWDQ \ VH
YXHOYHQ D FRQHFWDU OD YH]
VLIXLHQWH
JLFHQALWDG YHUWH®H OD FDXVD 6ROLFLWH XQ QXHYR FHUV
H[SLUDGDD z (O FHUWLILFDGR GHSWLYH GHIOKHYR FHUWLI
KD HQWUDGR HQ HO SHULRGR GH
JUDFLD
z /D IXQFLYQ GH SULYLOHJLRYV
TXHGDUi LQYDOLGDGD SURQWR
)DOOR |@H QR U ' GH OD FDXVD $SDJXH HO LQWHUUXSWRU G
lODVK . /D PHPRULD 10DN&SHWHO LQWHUUXSWHRU GH H
GH PLQOXWRV 6L HO|IDOOR
z /D PHPRULD IODVK WbRQMHEFH 0op wouMHWD G
VHFWRUHV GHIHF ULIDFLYQ R SyQJDVH
FRQWDFWR FRQ VX GLVWULE
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+XDZHL
5HF R O HFWADR/H ' GH OD FDXVD &RPSUXHEH TXH HQ PRGHC
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FRQ ID[OOR SRWHOFLD SUHHVWDEOHFLGR [VHD HO
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D
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681 7T

ODQXDO GHO XVXDULR

$ &yGLJRVY GH UHGHV HC

&yGLIJRV GH UHGHYV

(1 45"

/IRV FyGLJRV GH ODV UHGHV HOpFWULFDV HVWiIiQ VXMHWRYV D FDPE
UHIHUHQFLD

7TDEOD & GLJRV GH UHGHVY HOpFWULFDV

(GLFLYQ

1z &yGLJR GH UHG QDFLRQDO UHJLRQDO '"HVFULSFL\
9'( $5 1 5HG HOpFWULFD GH EDMD W
$OHPDQLD
87( & $ 5HG HOpFWULFD GH EDMD
JUDQFLD FRQWLQHQW|DO
87( & % 5HG HOpFWULFD GH LVOD
9 +]
87( & & 5HG HOpFWULFD GH LVOD\
9 +]
9'( % 8 5HG HOpFWULFD GH |EDMD W
% XO0JDULD
9'( *5 3 5HG HOpFWULFD GH|EDMD V
*UHFLD FRQWLQHQWD|O
9'¢( *5 % 5HG HOpFWULFD GH EDMD
JULHJDV
* (QJODQG 5HG HOpFWULFD GH 9
! $
* 6FRWODQG 5HG HOpFWULFD GH
! $
* (QJODQG 5HG HOpFWULFD GH 9
$
&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

$ &yGLJRVY GH UHGHV HC

,UODQGD

17 &YyGLJR GH UHG QDFLRQDO UHJLRQDO 'HVFULSFL)
* B6FRWODQG 5HG HOpFWULFD GH
$

&(, 5HG HOpFWULFD GH EDMD W

(1 &= 5HG HOpFWULFD GH EDMD W
5HS~EOLFD &KHFD

5 5HG HOpFWULFD GH EDMD WH
(VSDxD

(1 1/ 5HG HOpFWULFD GH E[DMD Wt
3DtVHV EDMRYV

& 5HG HOpFWULFD GH EDMD W]
%pOJLFD

$6 5HG HOpFWULFD GH EDMD Wt
$XVWUDOLD

(& 5HG HOpFWULFD GH EDMD W/
(& +]

8VHU GHILQHG +] 5HVHUYDGD

'"HILQLGD SRU HO XVXDULR +] 5HVHU|YDGD

&(, 5HG HOpFWULFD GH EDMD W

78, 3($ 5HG HOpFWULFD GH EDMD W
7DLODQGLD 3($

7%, 0($ 5HG HOpFWULFD GH EDMD W
7DLODQGLD 0($

(1 75 5HG HOpFWULFD GH EDMD W
7XUTXtD

3KLOLSSLQHYV 5HG HOpFWULKED GH E
J)LOLSLQDYV

156 5HG HOpFWULFD GH EDMD W
6XGilULFD

25($ 5HG HOpFWULFD GH EDMD WH
GHO 6XU

(& +] 5HG HOpFWULFD GH EDMD W
(& +]

$15( 5HG HOpFWULFD GH EDMD Wt
5XPDQtD

(1 B, ( 5HG HOpFWULFD GH EDMD W

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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ODQXDO GHO XVXDULR

$ &yGLJRVY GH UHGHV HC

(GLFLYQ

1z &yGLJR GH UHG QDFLRQDO UHJLRQDO 'HVFULSFL}

32 5HG HOpFWULFD GH EDMD W
(VSDxD

(J\SW (7(& 5HG HOpFWULFD GH WHQV
(JLSWR

&/& 76 B, ( 5HG HOpFWULFD GH EDMD
,UODQGD

-RUGDQ 7UDQVPLVVLR|[Q 5HG HOpFWULFD
-RUGDQLD

1$0,%,$ 5HG HOpFWULFD GH [EDMD W
1DPLELD

$%17 1%5 5HG HOpFWULFD GH EDMD

6$B533V 5HG HOpFWULFD GH EDMD
6XGilULFD

1,8 5HG HOpFWULFD GH EDMD Wt

=$0%,$ 5HG HOpFWULFD GH EDMD W
=DPELD

&KLOH 5HG HOpFWULFD GH EDMD

0DOD\VLDQ 5HG HOpFWULFD|GH EDN
0DODVLD

(1<$B(7+,23,% 5HG HOpFWULFD GH| EDMD \
\ UHG HOpFWULFD GH|EDMD W
(WLRStD

1,%(5,% 5HG HOpFWULFD GH EDMD W
1LJHULD

8% S, 5HG HOpFWULFD GH EDMD W

1RUWKHUQ ,UHODQG 5HG HOpFWULFD G
,UODQGD GHO 1RUWH

&DPHURRQ 5HG HOpFWULFD |GH EDM
&DPHU~Q

-RUGDQ 'LVWULEXWLR[Q 5HG HOpFWULFD
GH GLVWULEXFLYQ GH HQHUJ

I(%$121 5HG HOpFWULFD GH EDMD W
/tEDQR

781,6,$% 5HG HOpFWULFD GH [EDMD W
7~QH]

$8675%/,% 1(5 5HG HOpFWULFD GH|EDMD V
GH 1(5 GH $XVWUDOLD

&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

$ &yGLJRV GH UHGHV HC

(GLFLYQ

17 &YyGLJR GH UHG QDFLRQDO UHJLRQDO 'HVFULSFL)

6$8", 5HG HOpFWULFD GH EDMD Wt
$UDELD 6DXGt

,VUDHO 5HG HOpFWULFD GH EDM]

&KLOH 30*' 5HG HOpFWULFD GH EDMD
SUR\HFWR 30*' GH &KI|OH

9'($5 1 B+9 5HG HOpFWULFD GH [EDMD W
9'(

&+,1%$ /9 5HG HOpFWULFD GH |[EDMD W

9LHWQDP 5HG HOpFWULFD GH EDM
9LHWQDP

7$,32:(5 5HG HOpFWULFD GH EDMD W]
7DLZiQ

20$1 5HG HOpFWULFD GH E[DMD WF

.8:$,7 5HG HOpFWULFD GH EPMD WH
. XZDLW

%$1*/$'(6+ 5HG HOpFWULFD GH EDMD W
%DQJODGpV

&+,/(B1(7B%,//,1* 5HG HOpFWULFD GH EDMD
IHW%LOOLQJ GH &KLQH

%$+59$,1 5HG HOpFWULFD GH|EDMD W
%DUpLQ

)XHO (QJLQH *ULG 5HG HOpFWULFD GH &
"% +]

)XHO (QJLQH *ULG  +] 5HG HOpFWULFD GH
% +]

$5%(17,1% 5HG HOpFWULFD GH EDMD W
$UJHQWLQD

ODXULWLXV 5HG HOpFWULFD GH ED
ODXULFLR

(1 6 ( 5HG HOpFWULFD GH EDMD W|
6XHFLD

&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG



681 .7 .71 0 % &RQILIXUDFLYQ GH SDUIPHWURYVY GH S
ODQXDO GHO XVXDULR VHFR

%RQILJXUDFLyQ GH SDL

SODQLILFDFLYQ GH FR

&DVR &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH

SUHUUHTXLVLWRYV

6H KD LQLFLDGR VHVLYQLQY VODOMSRMN WBLWIDX BRI FHLO O HV
SULPHU HQFHQGLGR XWLOLFH OD FRQWUDVHXxD LQLFLDO \
GH VHVLYyQ 3DUD JDUDQWL]DU OD VHJXULGDG GH OD FXHQ
UHFXHUGH OD QXHYD 'H OR FRQWUDULR OD FRQWUDVHXxD
FDPELH GXUDQWH XQ ODUJR SHULRGR SRGUtD UHVXOWDU L
SLHUGH QR VHUi SRVLEOH DFFHGHU D ORV GLVSRVLWLYRYV
FXDOTXLHU SpUGLGD RFDVLRQDGD D OD SODQWD GH FHOG|

SURFHGLPLHQWR
3DVR&RQILIJXUH SDUIPHWURV GH SODQLILFDFLYQ GH FRQWDFWR

(1 45:"

&RQILIODKYLILFDFLYQ GH FRRRVD FWRRQVYVIHBSRNRIJUDPDFLYQ DFWLYD
SURJUDPDFLYQ GH SRWHQFLD UHDFWLYD

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0 % &RQILIXUDFLYQ GH SDUIPHWURYVY GH S
ODQXDO GHO XVXDULR VHFR

JLIXUD &R QILIXUDFLYQ GH SDUIPHWURY GH SODQLILFDFLYQ

)LQ

&DVR &RQH[LYQ HQ UHG GHO 6PDUW/RJJHU $

&RQVXOWH HO P D&EPDWONGRHII KW XD® IBWHU 0DQXDO
(VFDQHH HO FyGLJR 45 SDUD REWHQHUOR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG



681 7 .71 0 & &yPR FRQILIJXUDU SDUIPHWURYV
ODQXDO GHO XVXDULR HISRUWDFLYQ

&yPR FRQILJXUDU SDUi]
OLPLWDFLYQ GH HJ[!

&DVR &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH

SUHUUHTXLVLWRYV

6H KD LQLFLDGR VHVLYQLOY VODOmSRY WMLYIDx B RRQFHLO O HV
SULPHU HQFHQGLGR XWLOLFH OD FRQWUDVHXD LQLFLDO \
GH VHVLYQ 3DUD JDUDQWL]DU OD VHJXULGDG GH OD FXHQ
UHFXHUGH OD QXHYD 'H OR FRQWUDULR OD FRQWUDVHXD
FDPELH GXUDQWH XQ ODUJR SHULRGR SRGUtD UHVXOWDU |
SLHUGH QR VHUi SRVLEOH DFFHGHU D ORV GLVSRVLWLYRYV
FXDOTXLHU SpUGLGD RFDVLRQDGD D OD SODQWD GH FHOG

SURFHGLPLHQWR

3DVR&RQILIXUH SDUIPHWURY GH OLPLWDFLYQ GH H[SRUWDFLYQ

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

JLIXUD & PR FRQILIJXUDU SDUIPHWURY GH OLPLWDFLYQ GH

7TDEODM®RGR GH FRQWURO

3DUIiPH

WUR

'"HVFULSFLYQ

6LQ Ot

PLWH

6L HVWH SDU
FRPRLQ OtRILWERWH
VDOLGD GHO LQYHU
(O LQYHUVRU SXHGHI
SRWHQFLD QRPLQD(

iPHWUR
DFLD Gt
VRU QR
H H[SRU
D D OD |

&RQHI[L
OD UHC
DOLPH

yQ

DWDFL

YERQWURGQO
s WXROH FH

DGR B Q@O H
UUBRIRUW/RJJ

z ,QYHUVRU

z &RQILIXUH HVWH
HU6'RQJOH 6PDUW/R
FXDQGR HO 6PDUV
HVWp FRQHFWDGR

6L KD\ P~OWLSOH
FRQHFWDGRYV HQ
FRQILIXUH HVWH
6'RQJOH 6PDUW/R

6L VROR KD\ XQ L
FRQILIXUH HVWH

z

z

SDUiPH)
JJHU
V/IRIJIJHU

/ LQYHL
EDVFDG
SDUiIPH\
JIHU

DYHUVR
SDUIPH\

,QYHUVRU

(GLFLYQ

&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R

/WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

SDUIPHWUR

'"HVFULSFLYQ

ORGR GH
GH SRWH

DM X @ WAH Q W D
DFLDRWD O

z SBRWHQFLD
PRQRIIVLF

FAv¥Q@ HVWH SDUIPHW
FRQILIXUDGR FRP

$OLPHQWD F LWIQ QU]
b TXH QR VH SURGX

UR HVW
R

R MHIDO
FH LQY'

(GLFLYQ

FRUULHQWH SDUD| ODV W
z 6L HYWH SDUiPHW[UR HVW
FRQILJXUDIRRVHRMFR D
PRQRIIVVEDQLILFD TXH QI
VH SURGXFH LQYHUVLYQ
FRUULHQWH SDUD| OD IDV
Pi[LPD SRWHQFLD
3HULRGR |[GH (VSHFLILFD HO LQW|HUYDOF
DMXVWH GH SDUD XQ DMXVWH FRQWUD
SRWHQFL[] FRUULHQWH
7LHPSR (VSHFLILFD HO SHULRGR S|
Pi[LPR GH GDWRV PpWULFRV 6L HO 'R
SURWHFF[LYQ GHWHFWD GDWRYV PpWULFR
SHULRGR SUHVWDEOHFLGR
HO YDORU SUHHPWWHOHFL(
GH VDOLGD GH SRWHQFLD |
VHIXUD®DGQYHUVRUY SDUD
SURWHJHUOR
8PEUDO GH (VSHFLILFD HO XPEUDO SD!
DXPHQWR GH LQFUHPHQWDO OD SRWHQF
SRWHQFL[]D GHO LQYHUVRU
BHIJXULGDG@ GH/DFWLYDG® FDVR GH LQYHUV|LYQ GH
GHVFRQH[LYQrGH vyDgRr| GHO LQYHUVRU VL HVWH S
FRPXQLFDFLYQ FRQILJXUDSRVE R BI®R
LQYHUVRU GLVPLQXLUi OD
HOpPpFWULFD GH DFXHUGR F
SRUFHQWDMH GH GLVPLQXF
SRWHQFLD DFWLYD [FXDQGF
FRPXQLFDFLYQ HQWUH HO |
HO 'RQJOH VH GHVFRQHFW!
XQ SHULR G R 7R BI\RIR|TGHH
GHWHFFLYQ GH GHV[FRQH[L
FRPXQLFDFLYQ
7LHPSR GlH (VSHFLILFD OD IHFKD \ KRU
GHWHFFLYQ GH GHWHUPLQDU OD GHVFRQH
GHVFRQH[LYQ GH FRPXQLFDFLYQ HQWUH HO |
FRPXQLFDFLYQ IRWRYROWDLFR \ H) 'RQJO
&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

3DUIPHWUR '"HVFULSFLYQ
/[tPLWH GH VDOLGD (VSHFLILFD HO YDORU GH ¢
GH SRWHQFLD GH OD FDSDFLGDG HOpFWU
DFWLYD §DUD SRWHQFLD DFWLYD [GHO LQ
VHIXULGDG SRUFHQWDMH 6L HD 'RQJO
GDWRV PpWULFRV R VL OD
FRPXQLFDFLYQ HQWUH HO
LQYHUVRU VH KD GHVFRQH
'RQJOH SURSRUFLRQD HO Y
GLVPLQXFLYQ GH OD FDSDF
HOpPpFWULFD GH OD $RWHQF
LQYHUVRU SRU SRUFHQWD
&RQH[UySRQWURQDGRBE@MH |z &RQILIXUH HVWH [SDUiPH)
UHG FREXFOH FHUUBRRUW/RJJHU6'RQJOH 6PDUW/RJJHU
SRWHQ|FLD 2 .QYHUVRU FXDQGR HO 6PDUW/RJJHU
OLPLWDGD HVWp FRQHFWDGR
N: z 6L KD\ P~OWLSOHY LQVYHL
FRQHFWDGRV HQ FDVFDG
FRQILJXUH HVWH SDUiPH)
6'RQJOH 6PDUW/RJJHU
z 6L VROR KD\ XQ LQYHUVR
FRQILIXUH HVWH BDUiPH)
,QYHUVRU
ORGR GH DMEX@WRHHQWD|FA¥Q HVWH SDUIPHW[UR HVW
GH SRWHQFLWDRWDO FRQILIXUDGR FRP|R
2 3BRWHQFLD| $OLPHQWDFLWIQ QLR WADO
PRORIIVLED TXH QR VH SURGX[FH LQY}
FRUULHQWH SDUD| ODV W
z 6L HVYWH SDUIPHW|UR HVW
FRQILJX U DTRRVFHRMR D
PRQRIIVNEDQLILFD TXH QI
VH SURGXFH LQYHUVLYQ
FRUULHQWH SDUD| OD IDV
Pi[LPD SRWHQFLD
&DSDFLGDG GH OD (VSHFLILFD OD SRWHQFLD
SODQWD Pi[LPD WRWDO HQ FDVR GH
IRWRYROWDLFD HQ FDVFDGD GHO LQYHUVR
3RWHQFLP (VSHFLILFD OD SRWHQFLD
Pi[ VXPLQLVWUD Pi[LPD WUDQVPLWLGD GHV(
GD D OD UHG FRQHFWDGR D OD UHG HOp
HOPFWULFD OD UHG HOpPFWULFD
3HULRGR|GH (VSHFLILFD HO LQW|/HUYDOF
DMXVWH GH SDUD XQ DMXVWH FRQWUD
SRWHQFL]p FRUULHQWH
(GLFLyQ &RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

SDUIPHWUR

'"HVFULSFLYQ

(GLFLYQ

7LHPSR (VSHFLILFD HO SHULRGR S|
Pi[LPR GH GDWRV PpWULFRV 6L HO 'F
SURWHFF[LYQ GHWHFWD GDWRV PpWULFR
SHULRGR SUHVWDEQHFLGR
HO YDORU SUHHPWWHOHFL(
GH VDOLGD GH SRWHQFLD |
VHJIXUD®DIGQYHUVRUY SDUD
SURWHJHUOR
8PEUDO GH (VSHFLILFD HO XPEUDO SD!
DXPHQWR GH LQFUHPHQWDO OD SRWHQF
SRWHQFL[] GHO LQYHUVRU
BHIXULGDG@ GH/DFWLYDG® FDVR GH LQYHUV|LYQ GH
GHVFRQH[LY®rGH vyDgRr| GHO LQYHUVRU VL HVWH S
FRPXQLFDFLYQ FRQILJXUDSRVE R BI®R
LQYHUVRU GLVPLQXLUi OD
HOpFWULFD GH DFXHUGR F
SRUFHQWDMH GH GLVPLQXF
SRWHQFLD DFWLYD [FXDQGF
FRPXQLFDFLYQ HQWUH HO |
HO 'RQJOH VH GHVFRQHFW!
XQ SHULR G R 7R BI\RIR|TGHH
GHWHFFLYQ GH GHV[FRQH[L
FRPXQLFDFLYQ
7LHPSR GlH (VSHFLILFD OD IHFKD \ KRU
GHWHFFLYQ GH GHWHUPLQDU OD GHVFRQH
GHVFRQH[LYQ GH FRPXQLFDFLYQ HQWUH HO |
FRPXQLFDFLYQ IRWRYROWDLFR \ H) 'RQJO
/tPLWH GH VDOLGD (VSHFLILFD HO YDO[RU GH
GH SRWHQFLD GH OD FDSDFLGDG HOpFWU
DFWLYD §DUD SRWHQFLD DFWLYD [GHO LQ
VHIXULGDG SRUFHQWDMH 6L HDP 'RQJO
GDWRV PpWULFRV R VL OD
FRPXQLFDFLYQ HQWUH HO
LQYHUVRU VH KD GHVFRQH
'RQJOH SURSRUFLRQD HO Y
GLVPLQXFLYQ GH OD FDSDF
HOpFWULFD GH OD $RWHQF
LQYHUVRU SRU SRUFHQWD!
&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

SDUIPHWUR

'"HVFULSFLYQ

(GLFLYQ

3RZHU | 8RQWURQDGRE@HMH |z &RQILIXUH HVWH [SDUiPH)
OLPLWHBXFOH FHUU®RRUW/RJJHU6'RQJOH 6PDUW/RJHU
JULG 2 .QYHUVRU FXDQGR HO 6PDUW/RJJHU
FRQQHFWHG HVWp FRQHFWDGR
z 6L KD\ P~OWLSOHY LQYHL
FRQHFWDGRV HQ FDVFDG
FRQILIXUH HVWH SDUiPH)
6'RQJOH 6PDUW/RPJHU
z 6L VROR KD\ XQ LQYHUVR
FRQILIXUH HVWH SDUiPH)
,QYHUVRU
ORGR GH DME@WAHHQWD|FA¥Q HVWH SDUIPHW[UR HVW
GH SRWHQRFWDRWDO FRQILIXUDGR FRP|R
2 3RWHQFLD| $OLPHQWDFLWIQ QLR WADO
PRORIIVLED TXH QR VH SURGX[FH LQY}
FRUULHQWH SDUD| ODV W
z 6L HVWH SDUIPHW|UR HVW
FRQILJX U DIRRWHRFR D
PRQRIIVVEDQLILFD TXH Qf
VH SURGXFH LQYHUVLYQ
FRUULHQWH SDUD| OD IDV
Pi[LPD SRWHQFLD
&DSDFLGDG GH OD (VSHFLILFD OD SRWHQFLD
SODQWD Pi[LPD WRWDO HQ FDVR GH
IRWRYROWDLFD HQ FDVFDGD GHO LQYHUVR
3RWHQFLD (VSHFLILFD HO SRUFHQWD
Pi[ VXPLQLVWUD SRWHQFLD DFWLYD [Pi[LPD
GD D OD UHG FRQHFWDGR D OD UHG HOp
HOpFWULFD FDSDFLGDG GH OD $ODQWC
IRWRYROWDLFDV
3HULRGR|GH (VSHFLILFD HO LQWHUYDOF
DMXVWH GH SDUD XQ DMXVWH FRQWUD
SRWHQFLP FRUULHQWH
7LHPSR (VSHFLILFD HO SHULRGR S|
Pi[LPR GH GDWRV PpWULFRV 6L HO 'R
SURWHFFLYQ GHWHFWD GDWRV PpWULFR
SHULRGR SUHVWDEQHFLGR
HO YDORU SUHHPWWHOHFL
GH VDOLGD GH SRWHQFLD |
VHIXUD®DGQYHUVRUY SDUD
SURWHJHUOR
8PEUDO {H (VSHFLILFD HO XPEUDO SD
DXPHQWR GH LQFUHPHQWDO OD §YRWHQF
SRWHQFLP GHO LQYHUVRU
&RS\ULJKW <« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

& &yPR FRQILJXUDU SDUIPHWURYV
H[SRUWDFLYQ

&DVR

SDUIPHWUR

'"HVFULSFLYQ

(GLFLYQ

BHIXULGDG@ GH/DFWLYDG® FDVR GH LQYHUV|LYQ GH

GHVFRQH[LYQrGH ypgRr| GHO LQYHUVRU VL HVWH S

FRPXQLFDFLYQ FRQILJXUDSFRVE R BI®R
LQYHUVRU GLVPLQXLUi OD
HOpFWULFD GH DFXHUGR F
SRUFHQWDMH GH GLVPLQXF
SRWHQFLD DFWLYD |[FXDQGHF
FRPXQLFDFLYQ HQWUH HO |
HO 'RQJOH VH GHVFRQHFW!
XQ SHULR G R 7R B \FRIR|TG(HH
GHWHFFLYQ GH GHV[FRQHI[L
FRPXQLFDFLYQ

7LHPSR GlH (VSHFLILFD OD IHFKD \ KRU

GHWHFFLYQ GH GHWHUPLQDU OD GHVFRQH

GHVFRQH[LYQ GH FRPXQLFDFLYQ HQWUH HO |

FRPXQLFDFLYQ IRWRYROWDLFR \ H) 'RQJO

/tPLWH GH VDOLGD (VSHFLILFD HO YDO[RU GH

GH SRWHQFLD GH OD FDSDFLGDG HOpFWU

DFWLYD SDUD SRWHQFLD DFWLYD |[GHO LQ

VHIXULGDG SRUFHQWDMH 6L HDP 'RQJO
GDWRV PpWULFRV R VL OD
FRPXQLFDFLYQ HQWUH HO
LQYHUVRU VH KD GHVFRQH
'RQJOH SURSRUFLRQD HO Y
GLVPLQXFLYQ GH OD FDSDF
HOpFWULFD GH OD $RWHQF
LQYHUVRU SRU SRUFHQWD!

)LQ
&RQH[LYQ HQ UHG GHO 6PDUW/RJJHU $
&RQVXOWH HO P DEPMONGRII KW XD$ IBRHU 0DQXDO
(VFDQHH HO FYyGLJR 45 SDUD REWHQHUOR
&RS\ULJKW < +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0 ' &RQILIJXUDFLYQ GH OD FXUYD 4 8
ODQXDO GHO XVXDULR LQFUHPHQWR HQ OD

&RQILIXUDFLYQ GH OD F
VXSUHVLYQ GH LQFUHPHQW

&DVR &RQH[LYQ HQ UHG GHO 6PDUW 'RQJOH

SUHUUHTXLVLWRYV

6H KD LQLFLDGR VHVLYQLOY VODOmSRY WML B RRQFLO O HV
SULPHU HQFHQGLGR XWLOLFH OD FRQWUDVHXD LQLFLDO \
GH VHVLYQ 3DUD JDUDQWL]DU OD VHJXULGDG GH OD FXHQ
UHFXHUGH OD QXHYD 'H OR FRQWUDULR OD FRQWUDVHXxD
FDPELH GXUDQWH XQ ODUJR SHULRGR SRGUtD UHVXOWDU |
SLHUGH QR VHUi SRVLEOH DFFHGHU D ORV GLVSRVLWLYRYV
FXDOTXLHU SpUGLGD RFDVLRQDGD D OD SODQWD GH FHOG

SURFHGLPLHQWR

3DVR&RQILIJXUH ORV SDUIPHWURY GH OD FXUYD 4 8 GH VXSUHVL

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG



681 7 .71 0 ' &RQILIJXUDFLYQ GH OD FXUYD 4 8
ODQXDO GHO XVXDULR LQFUHPHQWR HQ OD

JLIXUD &RQILIJXUDFLYQ GH ORV SDUiIPHWURV GH OD FXUYD
OD WHQVLYQ

)LQ

&DVR &RQH[LYQ HQ UHG GHO 6PDUW/RJJHU $
&RQVXOWH HO PD&EPMONGRI KW XD® IBHU 0DQXDO
(VFDQHH HO FYGLJR 45 SDUD REWHQHUOR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR (%)&,

$)&,

'"HVFULSFLYQ GH IXQFLRQHYV

6L ORV PYyGXORV IRWRYROWDLFRVY R ORV FDEOHV HVWIiQ PL
JHQHUHQ DUFRVY HOpFWULFRY TXH SXHGHQ SURYRFDU LQF
SURSRUFLRQDQ OD GHWHFFLYQ GH DUFRYV SDUD JDUDQWL]I
ORV XVXDULRYV

/ID IXQFLYQ HVWi KDELOLWDGD SRU GHIHFWR 3XBWW B HHVK D E
VHUYLFLR GH@G B O RVIOLEDPRLYQ )XYMRYBAEBMDRPHWHBGNFFLR
IXQFLRQD®HWKDELOISYWH OD SUXHED

3buDb REWHQHU GHWDOOHV VRE®¥XHNWIIR HDE AMHHIJHUW AL B 05 13 O (
FRQVXOW&DVR /ID DSOLFDFLYQ )XVLRQ6RODU QR SXHGH D

&yPR LQLFLDU OD DXWRFRPSUREDFLYQ GH $)&,

,QLFLH VHVLYQ HQ OD DSOLBNRXQOMY ISPH@INRWAAIDHIR R
VHUYLFLR G H OVGIOHEFPRWHHY RPL BR@RFLDU FRPSUREDFLYQ (
$)&, (Q HO FXDGUR GH GLIORJR TXH&RRDUWFEBUHQ OD SDQW!

3 45

/D FRQWUDVHxD DQ(IF HIOSWVY.PHU HQFHQGLGR XWLOLFH OD FRQWL
LOQPHGLDWDPHQWH GHVSXpV GHO LQLFLR GH VHVLYQ 3DUD JDUDQ
FRQWUDVHxD SHULYGLFDPHQWH \ UHFXHUGH OD QXHYD 'H OR FRC
FROQWUDVHxD TXH QR VH FDPELH GXUDQWH XQ ODUJR SHULRGR SR
FRQWUDVHxD VH SLHUGH QR VHUi SRVLEOH DFFHGHU D ORV GLVS
GH FXDOTXLHU SpUGLGD RFDVLRQDGD D OD SODQWD GH FHOGDV |

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR (%)&,

J)LIXUD ,QLFLR GH FRPSUREDFLYQ GH $)&,

SHFWLILFDFLYQ GH DODUPDYV

/ID IXQFLYQ $)&, SRGUYDID 6BRYR PWF RKHEWHEZXHGH UHFWLILFCL
VLIXLHQWHYVY WUHV PDQHUDYV
z +HUUDPLHQWD GH SXHVWD HQ VHUYLFLR ORFDO GH OD I

(Q OD SD@WBOYWD B8 VHUYLFLRHOHFELRLSHR ¥ L WQ YGRH O
GLVSRVEMALWRYQ GH DOX@RBVQDWD GHUHFKD GH OD DOD

(GLFLYQ &RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR (%)&,

J)LIXUD*HVWLYQ GH DODUPDYV

z $SS )XVLRQ6RODU

,QLFLH VHVLYQ HQ OD DSOLFDFODyQ$ODOMURD &RHAD GL V SRHU
SXOVDOWOR HQ DUFR GH RIBHWDOO®MH G K HD OVBUPOHVWUD S
%2558%5

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR (%)&,

)LIXUD'HWDOOHV GH DODUPD

z 6LVWHPD GH JHVWLYQ LOWHOLJHQWH GH FHOGDV IRWRY

JQLFLH VHKWIWSVHQLQWO [XV LR YHOMNES KR@IEIHLQFR P
PDQWHQLPLHQWR*H®W HOQ GH /BIWSRDW JBOBRFHR QHJ FR
GH && KDJD BRUFUBQ

)LIXUDKODUPD GHO GLVSRVLWLYR

(GLFLYQ &RS\VULJKW ¢« +XDZHL THFKQRORJLHV &R /WG
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ODQXDO GHO XVXDULR

7T

) SFUYQLPRV \ DEUHYLI

SFUYQLPRV \ DEUHY

$&'8

& &2

+957

/("
/957

033
0337

5&'

(((

XQLGDG GH GLVWULEXFLYQ GH FF

FROWURODGRU FHQWUDO

PDQWHQLPLHQWR GH FRQH[LYQ H
LQFUHPHQWR HQ OD WHQVLYQ

GLRGR HPLVRU GH OX]
FDSDFLGDG GH UHVSXHVWD DQWt

SXQWR GH SRWHQFLD Pi[LPR
VHIXLPLHQWR GH SXQWR GH SRW

IRWRYROWDLFR

GLVSRVLWLYR GH FRUULHQWH UH

UHVLGXRVY GH DSDUDWRY HOpFWL

(GLFLYQ

&RS\ULIJKW ¢« +XDZHL 7THFKQRORJLHV &R /WG
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