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+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO EORTXHR GH VHOFDOO ����� � � � � � � � � � � � � � � � � � �

$MXVWH GHO SUHiPEXOR GH ODV OODPDGDV ������ � � � � � � � � � � � � � � � � � � � � � � � � � � �

(QYtR GH XQD OODPDGD GH IDUR VHOHFWLYR ������ � � � � � � � � � � � � � � � � � � � � � � � � � �

(QYtR GH XQD VHOFDOO ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



7DEOD GH FRQWHQLGR

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����LY

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO VLOHQFLDGRU GH VHOFDOO ������ � � � � � � � � � � � � � � �

8VR GHO VLOHQFLDGRU GH VHOFDOO ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HFHSFLyQ GH XQD OODPDGD GH IDUR ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD UHVSXHVWD D XQD OODPDGD GH IDUR���� ������ � �

5HFHSFLyQ GH XQD VHOFDOO ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HYLVLyQ GH OODPDGDV DOPDFHQDGDV HQ OD PHPRULD ������ � � � � � � � � � � � � � � � � �

&RQWHVWDQGR OD OODPDGD PiV UHFLHQWH ������ � � � � � � � � � � � � � � � � � � � � � � � � �

5HVSRQGLHQGR D XQD OODPDGD DOPDFHQDGD HQ OD PHPRULD ������ � � � � � � � � � �

3DUD ERUUDU XQD OODPDGD DOPDFHQDGD HQ OD PHPRULD ������ � � � � � � � � � � � � �

� 7UDEDMDQGR FRQ WHOFDOO �2SFLyQ 67�

3URJUDPDFLyQ GH XQD JXtD GH WHOpIRQRV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH WHOFDOOV ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3DUD KDFHU XQD WHOFDOO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HFHSFLyQ GH XQD WHOFDOO ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

�� 7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD LQIRUPDFLyQ GH GLDJQyVWLFR ORFDO ������ � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO XVR GH OODPDGDV GH HVWDGR ������ � � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD SULYDFLGDG GH OODPDGD ������ � � � � � � � � � � � �

3DUD KDFHU XQD OODPDGD GH HVWDGR ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

5HFHSFLyQ GH XQD OODPDGD GH HVWDGR ������� � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GH OD LQIRUPDFLyQ GH GLDJQyVWLFR ������� � � � � � � � � � � � � � � � � � � � � � � � � � �

�� 2WUDV &DUDFWHUtVWLFDV

6HOHFFLyQ GHO PRGR GH SUHVHQWDFLyQ GH OD IUHFXHQFLD ������ � � � � � � � � � � � � � � �

&DPELR GH ORV DMXVWHV GH HQFHQGLGR ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DELOLWDFLyQ GHO PHQVDMH GH HQFHQGLGR ������ � � � � � � � � � � � � � � � � � � � � � � � �

&DPELR GHO DMXVWH GH HQFHQGLGR SDUD HO VLOHQFLDGRU ������ � � � � � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD SUHVHQWDFLyQ GH OD GLUHFFLyQ DO
HQFHQGHU ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DPELR GH ORV DMXVWHV GHO 377 ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$FWLYDFLyQ GHO SLS DO VROWDU HO 377 ������� � � � � � � � � � � � � � � � � � � � � � � � � � �

+DELOLWDFLyQ \ DMXVWH GHO WLHPSR GH H[SLUDFLyQ GH 377 ������� � � � � � � � � � �

8VR GHO WUDQVFHSWRU FRPR UHFHSWRU GH VLQWRQL]DFLyQ OLEUH ������� � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO PRGR 5HFHSWRU GH 6LQWRQL]DFLyQ
/LEUH ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HOHFFLyQ GH XQD IUHFXHQFLD GH UHFHSFLyQ ������� � � � � � � � � � � � � � � � � � � � � �



7DEOD GH FRQWHQLGR

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� Y

3URJUDPDFLyQ GH XQ JUXSR GH OODPDGD GH WRQRV ������� � � � � � � � � � � � � � � � � � �

(QYtR GH XQD OODPDGD GH WRQRV ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

'XSOLFDFLyQ GH XQ WUDQVFHSWRU ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GH XQD FRQWUDVHxD SDUD KDELOLWDU ODV RSFLRQHV GHO WUDQVFHSWRU ������� � � � �

3DUD HQFRQWUDU OD ,' GH VX WUDQVFHSWRU ������� � � � � � � � � � � � � � � � � � � � � � � � �

,QJUHVR GH XQD FRQWUDVHxD ������� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD JDQDQFLD GH 5) ������� � � � � � � � � � � � � � � � � �

/LVWD GH ILJXUDV

)LJXUD ����� 3URSLHGDGHV UHIOHFWDQWHV GH OD LRQyVIHUD ����� � � � � � � � � � � � � � � � �

)LJXUD ����� 3DQHO IURQWDO GHO ���� ������ � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUD ����� &DEH]D GH FRQWURO H[WHQGLGR GHO ���� ������ � � � � � � � � � � � � � � � �

)LJXUD ����� /D SDQWDOOD GHO PRGR GH &DQDO ������ � � � � � � � � � � � � � � � � � � � � � �

)LJXUD ����� (O WHFODGR GHO PLFUyIRQR ������ � � � � � � � � � � � � � � � � � � � � � � � � � � �

)LJXUD ����� 5HG SULYDGD SDUD KDFHU OODPDGDV WHOHIyQLFDV ������ � � � � � � � � � � �

/LVWD GH WDEODV

7DEOD ����� 'LVWDQFLDV SDUD FRPXQLFDFLRQHV GH +) ����� � � � � � � � � � � � � � � � � �

7DEOD ����� $OIDEHWR )RQpWLFR ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



7DEOD GH FRQWHQLGR

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����YL

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� $FHUFD GH HVWD JXtD

(VWD *XtD GHO 8VXDULR GHVFULEH FRPR XVDU HO WUDQVFHSWRU GH +) %/8
�����

(VWD JXtD DVXPH TXH XVWHG WLHQH XQ FRQRFLPLHQWR OLPLWDGR DFHUFD GHO
PHGLR GH FRPXQLFDFLyQ GH +) R GH FRPR XVDU XQD UDGLR�

(VWD *XtD GHO 8VXDULR FRQWLHQH �� FDStWXORV�

&DStWXOR � SURSRUFLRQD XQD OLVWD GH WRGRV ORV WpUPLQRV� DEUHYLDWXUDV
\ XQLGDGHV XWLOL]DGRV HQ pVWD JXtD�

&DStWXOR � SURSRUFLRQD XQD YLVLyQ JHQHUDO GH OD FRPXQLFDFLyQ GH
+) \ GHO UDQJR GH FDUDFWHUtVWLFDV GLVSRQLEOHV HQ VX WUDQVFHSWRU�

&DStWXOR � GHVFULEH SURFHGLPLHQWRV EiVLFRV TXH XVWHG QHFHVLWDUi
SDUD FRPHQ]DU D XVDU VX WUDQVFHSWRU�

&DStWXOR � GHVFULEH HO UDQJR GH RSHUDFLRQHV UHTXHULGDV SDUD
PDQLSXODU ORV FDQDOHV GH VX WUDQVFHSWRU�

&DStWXOR � GHVFULEH FRPR GHEH XVDU ODV WDEODV GH H[SORUDFLyQ�

&DStWXOR � GHVFULEH FRPR GHEHUi SURJUDPDU VX WUDQVFHSWRU SDUD
HQYLDU \ UHFLELU VHOFDOOV GH HPHUJHQFLD�

&DStWXOR � GHVFULEH FRPR GHEH XWLOL]DU VX WUDQVFHSWRU SDUD KDFHU
OODPDGDV GH YR]�

&DStWXOR � GHVFULEH FRPR GHEHUi XWLOL]DU ODV VHOFDOOV �2SFLRQHV 6 \
67��

&DStWXOR � GHVFULEH FRPR XVDU ODV WHOFDOOV �2SFLyQ 67��

&DStWXOR �� GHVFULEH FRPR XVDU ODV OODPDGDV GH HVWDGR \ GH
GLDJQyVWL &DStWXOR FR ORFDO �2SFLyQ '��

&DStWXOR �� GHVFULEH ODV RWUDV FDUDFWHUtVWLFDV GH VX WUDQVFHSWRU�

$O ILQDO GH HVWD JXtD KD\ XQ tQGLFH�



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(VWiQGDUHV H LFRQRV

(Q pVWD JXtD VH XVDQ ORV VLJXLHQWHV HVWiQGDUHV H LFRQRV�

(VWH WLSR 6LJQLILFD

1HJULWD HO QRPEUH GH XQ ERWyQ� SHULOOD R /(' \ XQ
VHJPHQWR GH WH[WR HQ OD SDQWDOOD

,WiOLFD WH[WR TXH UHTXLHUH pQIDVLV R XQD UHIHUHQFLD

(VWH LFRQR 6LJQLILFD

� 8Q SDVR TXH HV SDUWH GH XQD RSHUDFLyQ

$GYHUWHQFLD� (V SRVLEOH TXH XVWHG VH KLHUD R GDxH
HO HTXLSR

3UHFDXFLyQ� 3URFHGD FRQ SUHFDXFLyQ \D TXH VXV
DFFLRQHV SXHGHQ FDXVDU SpUGLGD GH GDWRV�
SULYDFLGDG R GH OD FDOLGDG GH OD VHxDO

1RWD� (O WH[WR SURSRUFLRQDGR MXQWR D HVWH LFRQR
OH SXHGH LQWHUHVDU

(VWH WH[WR FRQWLHQH UHIHUHQFLDV TXH VH UHILHUHQ D VHFFLRQHV GH HVWH
OLEUR \ GH RWURV OLEURV�

8QD UHIHUHQFLD D XQ WH[WR TXH HV SDUWH GH OD GHVFULSFLyQ GH OD PLVPD
RSHUDFLyQ FRQVLVWLUi GHO VXEWtWXOR GHO SDVR DO FXDO XVWHG GHEH
UHIHULUVH� (MHPSOR� UHSLWD ORV SDVRV GHVGH $OPDFHQDPLHQWR GHO FDQDO

GH HPHUJHQFLD�

8QD UHIHUHQFLD UHODFLRQDGD FRQ XQD RSHUDFLyQ R XQ WHPD GLIHUHQWH
FRQVLVWLUi HQ XQ Q~PHUR GH SiJLQD VHJXLGR SRU HO VXEWtWXOR GH OD
RSHUDFLyQ R GHO WHPD DO FXDO XVWHG VH HVWi UHILULHQGR� (MHPSOR� YHD OD
SiJLQD ������ 3DQWDOOD GHO PRGR GH &DQDO�

&XDQGR VH KDFH XQD UHIHUHQFLD D XQ ERWyQ FRQ XQD IXQFLyQ� HO
QRPEUH GHO ERWyQ VHUi PHQFLRQDGR VHJXLGR SRU XQ SDUpQWHVLV TXH
FRQWLHQH OD IXQFLyQ PHQFLRQDGD HQ HO FDPSR UHOHYDQWH GH OD
SDQWDOOD� (MHPSOR� )��(17(5� R )��352*��



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

'HILQLFLRQHV

6LJODV \ DEUHYLDWXUDV

(VWH WpUPLQR 6LJQLILFD

$0 PRGXODFLyQ GH DPSOLWXG

%%5$0 PHPRULD GH DFFHVR DO D]DU FRQ EDWHUtD GH
UHVSDOGR

' GLDJQyVWLFRV

((3520 PHPRULD SDUD OHHU VRODPHQWH� ERUUDEOH \
SURJUDPDEOH HOpFWULFDPHQWH

(3520 PHPRULD SDUD OHHU VRODPHQWH� ERUUDEOH \
SURJUDPDEOH

(6 VHOFDOO GH HPHUJHQFLD

)6. FDPELR GH IUHFXHQFLD HQ FODYH

+) DOWD IUHFXHQFLD

,' Q~PHUR GH LGHQWLILFDFLyQ

/&' SDQWDOOD GH FULVWDO OtTXLGR

/6% EDQGD ODWHUDO LQIHULRU

/8 EDQGD ODWHUDO VXSHULRU R LQIHULRU RSFLRQDO

13 VLQ SURWHFFLyQ

3 SURWHJLGR

3$ DPSOLILFDGRU GH SRWHQFLD

3,1 Q~PHUR GH LGHQWLILFDFLyQ SHUVRQDO

3671 UHG S~EOLFD GH FRQPXWDFLyQ WHOHIyQLFD

377 DSUHWH SDUD KDEODU

5$0 PHPRULD GH DFFHVR DO D]DU

5'' PDUFDGR GLUHFWR GH UDGSKRQH

57& UHORM GH WLHPSR UHDO

5[ UHFHSFLyQ

6 VHOFDOO



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(VWH WpUPLQR 6LJQLILFD

6(( YHD 6((3520

6((3520 PHPRULD HQ VHULH SDUD OHHU VRODPHQWH
SURJUDPDEOH \ ERUUDEOH HOpFWULFDPHQWH

6/2 EORTXHR GH VHOFDOO

66% EDQGD ODWHUDO ~QLFD

67 VHOFDOO�WHOFDOO

7[ WUDQVPLWLU

7[' LQKDELOLWDFLyQ GH OD SURJUDPDFLyQ GH ODV
IUHFXHQFLDV GH WUDQVPLVLyQ

7[( KDELOLWDFLyQ GH OD SURJUDPDFLyQ GH ODV
IUHFXHQFLDV GH WUDQVPLVLyQ

86% EDQGD ODWHUDO VXSHULRU

9&2 RVFLODGRU FRQWURODGR SRU YROWDMH

*ORVDULR

(VWH WpUPLQR 6LJQLILFD

DQWHQD GH
EDQGD DQFKD

(VWD HV XQD DQWHQD TXH HV FDSD] GH UHFLELU \
HQYLDU HQ XQ UDQJR GH IUHFXHQFLDV� VLQ WHQHU TXH
VLQWRQL]DU OD DQWHQD FDGD YH] TXH OD IUHFXHQFLD
FDPELD�

DQWHQD GH
OiWLJR GH
VLQWRQL]DFLyQ
DXWRPiWLFD

(VWD HV XQD DQWHQD GH OiWLJR GLVHxDGD SDUD XVDUOD
FRQ WUDQVFHSWRUHV GH FDQDOHV P~OWLSOHV� 8VD XQ
PRWRU GH SDVRV PLFUR��FRQWURODGR SDUD SURGXFLU
XQD VLQWRQL]DFLyQ FRQWLQXD HQ HO UDQJR GH
IUHFXHQFLDV GH RSHUDFLyQ GHO WUDQVFHSWRU�

FDEH]D GH
FRQWURO
H[WHQGLGR

8Q GLVSRVLWLYR GH FRQWURO OLJDGR UHPRWDPHQWH D
OD XQLGDG GHO WUDQVFHSWRU� (MHFXWD H[DFWDPHQWH OD
PLVPD IXQFLyQ GHO SDQHO IURQWDO GH FRQWURO GHO
WUDQVFHSWRU� 6X XVR SULQFLSDO HV HQ VLWXDFLRQHV
GRQGH HO GLVSRVLWLYR GH FRQWURO \ HO WUDQVFHSWRU
QR SXHGHQ VHU XELFDGRV MXQWRV�



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

FDEOH GH
FRQWURO

8Q FDEOH TXH FRQHFWD GRV tWHPV GHO HTXLSR \ TXH
SHUPLWH TXH OD LQIRUPDFLyQ GH FRQWURO SDVH GH XQ
HTXLSR D RWUR�

FDQDO /D LGHQWLILFDFLyQ GH XQD IUHFXHQFLD�

FRPHQWDULR GH
FDQDO

(VWD HV XQD GHVFULSFLyQ RSFLRQDO GHO XVR GH XQ
FDQDO� $SDUHFH HQ OD SDUWH VXSHULRU GH OD SDQWDOOD
HQ HO PRGR GH &DQDO�

GLUHFFLyQ (VWH HV HO Q~PHUR GH VX WUDQVFHSWRU� (V HO
HTXLYDOHQWH HQ UDGLR D XQ Q~PHUR GH WHOpIRQR�
&RQ OD 2SFLyQ 6 R 67� VL DOJXLHQ GHVHD OODPDUOH
GLUHFWDPHQWH� LQJUHVD pVWH Q~PHUR \ HQYtD OD
OODPDGD� (VWH WpUPLQR VH LQWHUFDPELD FRQ ,'�

HVWDFLyQ 8QD HVWDFLyQ FRQVLVWH HQ XQD IXHQWH GH SRGHU� XQ
WUDQVFHSWRU� XQD DQWHQD� HTXLSR DX[LOLDU \ FDEOHV
GH FRQH[LyQ DSURSLDGRV�

HVWDFLyQ GH
EDVH ILMD

(VWD HV XQD HVWDFLyQ SHUPDQHQWH� 1R SXHGH VHU
PRYLGD VLQ DOJXQD SUHSDUDFLyQ� 6X DQWHQD SXHGH
VHU XQD DQWHQD GH EDQGD DQFKD�

HVWDFLyQ PyYLO (VWD HV XQD HVWDFLyQ TXH SXHGH IXQFLRQDU HQ
PRYLPLHQWR R SXHGH VHU PRYLGD IiFLOPHQWH�

IUHFXHQFLD /D IUHFXHQFLD GH XQD RQGD GH UDGLR HV HO Q~PHUR
GH RVFLODFLRQHV SRU VHJXQGR GH ODV VHxDOHV
JHQHUDGDV R UHFLELGDV�

IUHFXHQFLD GHO
FDQDO

)UHFXHQFLD GHO FDQDO VHOHFFLRQDGR�

)6. &DPELR GH )UHFXHQFLD HQ &ODYH HV OD WpFQLFD GH
PRGXODFLyQ XWLOL]DGD SDUD HO HQYtR GH VHOFDOOV \
WHOFDOOV�

,' (VWH HV HO Q~PHUR GH VX WUDQVFHSWRU� (V HO
HTXLYDOHQWH HQ UDGLR D XQ Q~PHUR GH WHOpIRQR�
&RQ OD RSFLyQ 6 R 67� VL DOJXLHQ GHVHD OODPDUOH
GLUHFWDPHQWH� LQJUHVD HVWH Q~PHUR \ HQYtD OD
OODPDGD� (VWH WpUPLQR VH LQWHUFDPELD FRQ OD
GLUHFFLyQ�

,' VH SXHGH UHIHULU WDPELpQ DO Q~PHUR GH ��
GtJLWRV GH LGHQWLILFDFLyQ GH VX WUDQVFHSWRU�



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

PRGR GH
$MXVWH FRQ
(QODFH

(VWH HV XQ PRGR HVSHFLDO DO FXDO VH REWLHQH
DFFHVR FDPELDQGR GH SRVLFLyQ XQ HQODFH HQ VX
WUDQVFHSWRU� (O PRGR SURSRUFLRQD DFFHVR D
IXQFLRQHV GH DMXVWH TXH VH XVDQ VRODPHQWH HQ
FLUFXQVWDQFLDV HVSHFLDOHV�

PRGR GH
$MXVWHV

(VWH PRGR OH SHUPLWH DMXVWDU VX WUDQVFHSWRU GH
DFXHUGR D VXV UHTXLVLWRV�

Q~PHUR GH
FDQDO

1~PHUR GH LGHQWLILFDFLyQ DVLJQDGR D XQ FDQDO�

SDQHO IURQWDO 8Q GLVSRVLWLYR GH FRQWURO FRQHFWDGR
GLUHFWDPHQWH D OD XQLGDG GHO WUDQVFHSWRU�

UHG &RQVLVWH HQ GRV R PiV HVWDFLRQHV TXH VH
FRPXQLFDQ HQ ODV PLVPDV IUHFXHQFLDV�

8QLGDGHV

0HGLFLyQ 8QLGDG $EUHYLDWXUD

&RUULHQWH DPSHULR $

'LVWDQFLD PHWUR P

)UHFXHQFLD KHUW] +]

3RWHQFLD ZDWW :

5D]yQ GH SRWHQFLD GHFLEHO G%

9ROWDMH YROW 9



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

0~OWLSORV GH XQLGDGHV

3UHILMR 1RPEUH 0~OWLSOR

0 PHJD ���

N NLOR ���

G GHFL �����

F FHQWL �����

P PLOOL �����

P PLFUR �����



$FHUFD GH HVWD JXtD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

$FHUFD GH HVWD HGLFLyQ

(VWD HV OD SULPHUD HGLFLyQ GH OD *XtD GHO 8VXDULR GHO 7UDQVFHSWRU GH
+) %/8 �����

'RFXPHQWRV DVRFLDGRV

(VWD *XtD GHO 8VXDULR HV XQD GH XQD VHULH GH SXEOLFDFLRQHV
UHODFLRQDGD FRQ HO WUDQVFHSWRU GH +) %/8 ����� 2WURV GRFXPHQWRV
DVRFLDGRV VRQ ORV VLJXLHQWHV�

: 0DQXDO GH 5HIHUHQFLD GHO 7UDQVFHSWRU GH +) %/8 ����
�Q~PHUR GH SDUWH &RGDQ ����������

: 7DUMHWD GH 5HIHUHQFLD 5iSLGD GHO 7UDQVFHSWRU GH +) %/8 ����
�Q~PHUR GH SDUWH &RGDQ ����������

: 0DQXDO GH 6HUYLFLR 7pFQLFR GHO 7UDQVFHSWRU GH +) %/8
������������������� �Q~PHUR GH SDUWH &RGDQ ����������



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 9LVWD JHQHUDO

(VWH FDStWXOR SURSRUFLRQD XQD YLVWD JHQHUDO GH�����

: OD WUDQVPLVLyQ GH UDGLR GH +)� GHVFULELHQGR ORV IDFWRUHV TXH
DIHFWDUiQ XQD FRPXQLFDFLyQ H[LWRVD ������

: OD HWLTXHWD SDUD HO XVR GH XQD UDGLR GH +) ������

: HO WUDQVFHSWRU \ HO UDQJR GH FDUDFWHUtVWLFDV HVWiQGDUHV �������

: HO FRQWURO GHO WUDQVFHSWRU �������

: OD SDQWDOOD GHO WUDQVFHSWRU �������

: HO UDQJR GH FDUDFWHUtVWLFDV RSFLRQDOHV �������



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

$FHUFD GH UDGLRWUDQVPLVLyQ XVDQGR +) %/8

/D EDQGD GH )UHFXHQFLDV $OWDV �+)� HV HO UDQJR GH IUHFXHQFLDV HQWUH
� \ �� 0+]� /DV UDGLRV GH +) JHQHUDOPHQWH LQFOX\HQ XQ UDQJR GH
IUHFXHQFLD HQWUH � \ �� 0+]�

%DQGD /DWHUDO ÔQLFD �%/8� HV HO WpUPLQR TXH VH XWLOL]D SDUD
GHVFULELU HO PpWRGR SDUD FRPSULPLU� HQ XQD VHxDO PiV FRPSDFWD� OD
LQIRUPDFLyQ WUDQVPLWLGD� \D VHD� GH YR] R GDWRV� (VWR WLHQH FRPR
EHQHILFLR OD UHGXFFLyQ GH OD SRWHQFLD QHFHVDULD SDUD HQYLDU XQD VHxDO
D FLHUWD GLVWDQFLD� (VWD IRUPD GH WUDQVPLVLyQ XWLOL]D VRODPHQWH OD
PLWDG GHO DQFKR GH EDQGD GH UDGLR TXH XVDQ ODV UDGLRV GH $0 �EDQGD
ODWHUDO GREOH�� <D TXH VROR VH WUDQVPLWH XQD VHxDO GH EDQGD ODWHUDO�
%/8 SHUPLWH PiV FDQDOHV GH FRPXQLFDFLyQ GHQWUR GHO HVSHFWUR GH
+)�

/DV UDGLRV GH +) %/8 VRQ SULQFLSDOPHQWH XVDGDV SDUD
FRPXQLFDFLRQHV GH ODUJR DOFDQFH� GRQGH GLVWDQFLDV GH ���� R PiV
NLOyPHWURV VRQ SRVLEOHV� 2EVWUXFFLRQHV WDOHV FRPR HGLILFLRV \
PRQWDxDV WLHQH SRFR HIHFWR HQ ODV FRPXQLFDFLRQHV GH ODUJR DOFDQFH�
5DGLRV GH +) SXHGHQ FXEULU GLVWDQFLDV WDQ ODUJDV GHELGR D OD PDQHUD
HQ TXH VH SURSDJDQ ODV VHxDOHV GH UDGLR WUDQVPLWLGDV�

/DV RQGDV GH UDGLR GH +) VH SURSDJDQ GH WUHV PDQHUDV HQ IRUPD
VLPXOWiQHD�

: RQGD WHUUHVWUH

: RQGD GLUHFWD

: RQGD FHOHVWLDO

2QGD WHUUHVWUH

/DV RQGDV WHUUHVWUHV YLDMDQ FHUFD GH OD WLHUUD SRU GLVWDQFLDV FRUWDV�
WtSLFDPHQWH KDVWD ��� NP� VREUH WLHUUD \ ��� NP� VREUH HO PDU� /D
GLVWDQFLD FXELHUWD GHSHQGH GH OD IUHFXHQFLD GH RSHUDFLyQ� OD SRWHQFLD
WUDQVPLWLGD \ GHO WLSR GH WHUUHQR�

2QGD GLUHFWD

/DV RQGDV GLUHFWDV YLDMDQ HQ XQD OtQHD YLVXDO GLUHFWD GHVGH HO
WUDQVPLVRU DO UHFHSWRU�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

2QGD FHOHVWLDO

/DV RQGDV FHOHVWLDOHV VRQ OD IRUPD GH SURSDJDFLyQ GH +) PiV
LPSRUWDQWH� /D RQGD GH UDGLR HV WUDQVPLWLGD KDFLD HO FLHOR� GRQGH VH
UHIOHMD HQ OD LRQyVIHUD KDFLD XQ UHFHSWRU GLVWDQWH HQ OD 7LHUUD�

)LJXUD ����� 3URSLHGDGHV UHIOHFWDQWHV GH OD LRQyVIHUD

/DV SURSLHGDGHV UHIOHFWDQWHV GH OD LRQyVIHUD FDPELDQ GXUDQWH HO GtD�
GH HVWDFLyQ D HVWDFLyQ \ DQXDOPHQWH�

)UHFXHQFLD� GLVWDQFLD \ KRUD

/D FDQWLGDG GH OD RQGD GH UDGLR TXH VH UHIOHMD GHSHQGHUi GH OD
IUHFXHQFLD XVDGD� 6L OD IUHFXHQFLD HV PX\ EDMD� OD VHxDO VHUi
DEVRUELGD SRU OD LRQyVIHUD� 6L OD IUHFXHQFLD HV PX\ DOWD� OD VHxDO
SDVDUi D WUDYpV GH OD LRQyVIHUD� *HQHUDOPHQWH� HQ OD EDQGD GH +)� ODV
IUHFXHQFLDV HQ HO UDQJR GH � D �� 0+] VRQ FRQVLGHUDGDV EDMDV� /DV
IUHFXHQFLDV VREUH �� 0+] VRQ FRQVLGHUDGDV DOWDV�

8QD IUHFXHQFLD HVFRJLGD SDUD WUDQVPLVLyQ GXUDQWH HO GtD SRGUtD QR
VHU QHFHVDULDPHQWH OD IUHFXHQFLD DGHFXDGD SDUD HO XVR QRFWXUQR�
'XUDQWH HO GtD� OD LRQyVIHUD WLHQH PXFKDV FDSDV� (VWDV FDSDV
DEVRUEHQ ODV IUHFXHQFLDV EDMDV \ UHIOHMDQ ODV IUHFXHQFLDV PiV DOWDV�
(Q OD QRFKH� OD LRQyVIHUD VH DGHOJD]D� /DV IUHFXHQFLDV EDMDV
DEVRUELGDV GXUDQWH HO GtD� VHUiQ DKRUD UHIOHMDGDV� /DV IUHFXHQFLDV
DOWDV UHIOHMDGDV GXUDQWH HO GtD SDVDUiQ DKRUD D WUDYpV GH OD LRQyVIHUD�

(Q YHUDQR� ODV FRPXQLFDFLRQHV GH +) RSHUDQ JHQHUDOPHQWH HQ
IUHFXHQFLDV PiV DOWDV TXH ODV XWLOL]DGDV HQ LQYLHUQR� SDUD XQD PLVPD
GLVWDQFLD�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

/D DFWLYLGDG VRODU FDPELD HQ FLFORV GH RQFH DxRV� \ OD Pi[LPD
DFWLYLGDG UHTXLHUH HO XVR GH IUHFXHQFLDV PiV DOWDV�

(V LPSRUWDQWH UHFRUGDU TXH XVWHG SRGUtD QHFHVLWDU FDPELDU GH
IUHFXHQFLD SDUD ORJUDU OD PHMRU FRPXQLFDFLyQ� (V XQD SUiFWLFD
FRP~Q HO SURSRUFLRQDU WUHV R FXDWUR FDQDOHV SRU UHG SDUD HVSDUFLU ODV
IUHFXHQFLDV GH PDQHUD TXH VHDQ DGHFXDGDV D WRGDV ODV FRQGLFLRQHV
GHO GtD�

(Q FRPXQLFDFLRQHV GH +)� ODV UHJODV SUiFWLFDV JHQHUDOHV VRQ�

: PLHQWUDV PiV DOWR HO VRO� PiV DOWD OD IUHFXHQFLD

: PLHQWUDV PiV ODUJD OD GLVWDQFLD� PiV DOWD OD IUHFXHQFLD

8WLOLFH OD VLJXLHQWH WDEOD� FRPR XQD JXtD VRODPHQWH� SDUD GLVWDQFLDV
HQ FRPXQLFDFLRQHV GH +)� (O UHQGLPLHQWR UHDO YDULDUi GHSHQGLHQGR
GH ODV FRQGLFLRQHV�

7DEOD ����� 'LVWDQFLDV SDUD FRPXQLFDFLRQHV GH +)

)UHFXHQFLD

�0+]�

5DQJR �GtD�

�NP��

5DQJR �QRFKH�

�NP��

� ��� ���

� ��� ���

� ���� ����

� ���� ����

�� ���� ����

�� ���� ����

�� ���� ����

�� ���� ����



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

&DQDOHV

8Q FDQDO HV OD LGHQWLILFDFLyQ GDGD D XQD IUHFXHQFLD� /D IUHFXHQFLD
SXHGH VHU FXDOTXLHUD GHQWUR GHO UDQJR GH +)� (O FDQDO WDPELpQ
WHQGUi XQD EDQGD ODWHUDO \ RWUDV SURSLHGDGHV QRPLQDGDV SRU HO
XVXDULR�

3RU HMHPSOR�

&DQDO )UHFXHQFLD

�N+]�

%DQGD

ODWHUDO

3URWHFFLyQ

� ���� 86% 3

� ���� /8 13

�� ���� 86% 3

5HGHV \ H[SORUDFLyQ

6L XVWHG HVWi XWLOL]DQGR VX WUDQVFHSWRU FRPR SDUWH GH XQD UHG� KDEUi
XQ UDQJR GH IUHFXHQFLDV DVLJQDGRV D VX UHG� (VWDV IUHFXHQFLDV
FXEULUiQ ODV IUHFXHQFLDV UHTXHULGDV SDUD PDQWHQHU FRPXQLFDFLRQHV
GH +) D WUDYpV GHO GtD�

6X WUDQVFHSWRU YLHQH LQFRUSRUDGR FRQ XQD FDSDFLGDG SDUD H[SORUDU
XQ UDQJR GH IUHFXHQFLDV�

3DUD SRGHU PDQWHQHU OD RSRUWXQLGDG GH UHFLELU FRPXQLFDFLRQHV GH
RWURV PLHPEURV HQ VX UHG� VH UHFRPLHQGD TXH SURJUDPH VX
WUDQVFHSWRU SDUD TXH H[SORUH FXDQGR HO WUDQVFHSWRU QR HVWp VLHQGR
XVDQGR SDUD FRQYHUVDU�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(WLTXHWD SDUD HO XVR GH UDGLRV GH +)

3DUD FRPXQLFDUVH SRU UDGLR KD\ XQ SURFHGLPLHQWR HVWiQGDU�

&XDQGR XVWHG HVWDEOHFH FRPXQLFDFLyQ� SRU SULPHUD YH]� HV
FRVWXPEUH QRPEUDU OD VHxDO GH OODPDGD GH OD RWUD SDUWH� \ HQVHJXLGD
OD SURSLD� 3RU HMHPSOR�

µ$OID %UDYR 8QR� HVWH HV $OID %UDYR 'RV� 0H HVFXFKD" &DPELR�µ

(Q HVWD VLWXDFLyQ� XVWHG HVWi OODPDQGR D DOJXLHQ FRQ VHxDO GH
OODPDGD $%�� 6X VHxDO GH OODPDGD HV $%� �SDUD XQD H[SOLFDFLyQ
DFHUFD GHO DOIDEHWR IRQpWLFR� YHD OD 7DEOD ������

6H XWLOL]D OD SDODEUD µ&DPELRµ SDUD LQGLFDU HO WpUPLQR GH VX
WUDQVPLVLyQ� 8VWHG WDPELpQ SXHGH SURJUDPDU VX WUDQVFHSWRU SDUD TXH
HQYtH XQ SLS FXDQGR XVWHG VXHOWH HO 377 �YHD $FWLYDFLyQ GHO SLS DO

VROWDU HO 377 HQ OD SiJLQD �������� &XDQGR VX FRQYHUVDFLyQ FRQ OD
RWUD SHUVRQD ILQDOL]D� OD SHUVRQD TXH KDEOD DO ~OWLPR GHEHUtD GHFLU
µ)XHUDµ�

$QWHV GH WUDQVPLWLU� HVFXFKH HO FDQDO TXH XVWHG YD D XWLOL]DU�
$VHJ~UHVH TXH QR VH HVWp OOHYDQGR D FDER XQD FRPXQLFDFLyQ GH YR]
R GDWRV� (VSHUH KDVWD TXH HO FDQDO HVWp OLEUH R VHOHFFLRQH RWUR FDQDO�

1R VH GHEHQ XVDU JURVHUtDV R XQ OHQJXDMH RIHQVLYR³SRGUtD VHU
FDVWLJDGR FRQ PXOWDV FRQVLGHUDEOHV�

0DQWHQJD ODV FRPXQLFDFLRQHV OR PiV FRUWDV TXH VHD SRVLEOH�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

7DEOD ����� $OIDEHWR )RQpWLFR

/HWUD 3DODEUD /HWUD 3DODEUD

$ $OSKD 1 1RYHPEHU

% %UDYR 2 2VFDU

& &KDUOLH 3 3DSD

' 'HOWD 4 4XHEHF

( (FKR 5 5RPHR

) )R[WURW 6 6LHUUD

* *ROI 7 7DQJR

+ +RWHO 8 8QLIRUP

, ,QGLD 9 9LFWRU

- -XOLHW : :KLVNH\

. .LOR ; ;��5D\

/ /LPD < <DQNHH

0 0LNH = =XOX



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

$FHUFD GHO 7UDQVFHSWRU GH +) %/8 ����

(O WUDQVFHSWRU HVWi GLVSRQLEOH� \D VHD� FRQ FRQWURO HQ HO SDQHO IURQWDO
R FRQ XQD FDEH]D GH FRQWURO H[WHQGLGR FRQ SDUODQWH VHSDUDGR� (O
WUDQVFHSWRU WDPELpQ SXHGH RSHUDU FRQ XQ VLVWHPD GH FRQWURO P~OWLSOH
TXH FRQVLVWH HQ XQ SDQHO GH FRQWURO IURQWDO \ KDVWD WUHV FDEH]DV GH
FRQWURO H[WHQGLGR� (O WUDQVFHSWRU HVWi GLVHxDGR SDUD EDVHV ILMDV H
LQVWDODFLRQHV PyYLOHV�

(O SDQHO GH FRQWURO WLHQH �� ERWRQHV �FRQPXWDGRUHV GH PHPEUDQD
VHOODGD�� GRV SHULOODV \ XQD 3DQWDOOD GH &ULVWDO /tTXLGR �/&'�� /D
SDQWDOOD SDUD HO PRGR &KDQQHO �&DQDO� PXHVWUD HO HVWDGR
RSHUDFLRQDO GHO WUDQVFHSWRU LQFOX\HQGR HO Q~PHUR GH FDQDO� OD
IUHFXHQFLD� DMXVWHV GH OD RSFLyQ GH FDQDO \ HO FRPHQWDULR GHO FDQDO�
+D\ WDPELpQ XQD EDUUD JUiILFD TXH LQGLFD OD LQWHQVLGDG GH OD VHxDO GH
WUDQVPLVLyQ \ UHFHSFLyQ�

(O WUDQVFHSWRU SXHGH VHU SURJUDPDGR FRQ KDVWD �� FDQDOHV�

(O WUDQVFHSWRU WLHQH OD FDSDFLGDG GH LQKDELOLWDU HO PHQ~ 6HWXS
�$MXVWHV� �YHD HQ HO 0DQXDO GH 5HIHUHQFLD GHO 7UDQVFHSWRU GH +)
%/8 ����� HO &DStWXOR �� 'LVSRQLELOLGDG GHO 0RGR GH $MXVWHV

$FWLYD�,QDFWLYD�� 6L HVWD FDSDFLGDG KD VLGR LQKDELOLWDGD� XVWHG QR
SRGUi HMHFXWDU QLQJXQD GH ODV IXQFLRQHV GH DMXVWH FRPR WDPSRFR
UHFRQILJXUDU VX WUDQVFHSWRU�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

0RGRV GH RSHUDFLyQ

(O WUDQVFHSWRU WLHQH VHLV PRGRV GH RSHUDFLyQ�

: PRGR GH &DQDO

: PRGR GH &ODULILFDGRU

: PRGR GH 2SFLRQHV GH &DQDO

: PRGR GH 5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH

: PRGR GH $MXVWHV

: PRGR GH 2EVHUYDFLyQ GH 7RGRV ORV $MXVWHV

(O PRGR GH &DQDO VH XWLOL]D PiV IUHFXHQWHPHQWH GXUDQWH OD
RSHUDFLyQ QRUPDO�

(O PRGR &ODULILFDGRU HV XVDGR SDUD DMXVWDU OD VHxDO GH DXGLR HQ
UHFHSFLyQ� SDUD FRPSHQVDU SRU ODV YDULDFLRQHV HQ OD IUHFXHQFLD �YHD
HQ OD SiJLQD ������ &ODULILFDFLyQ GH OD VHxDO UHFLELGD�� (VWR SXHGH
PHMRUDU OD FDOLGDG GHO DXGLR GH VDOLGD�

(O PRGR GH 2SFLRQHV GH &DQDO OH SHUPLWH H[DPLQDU ODV RSFLRQHV GH
XQ FDQDO HQ SDUWLFXODU �YHD HQ OD SiJLQD ����� 2EVHUYDFLyQ GH ODV

RSFLRQHV GH XQ FDQDO VHOHFFLRQDGR��

(O PRGR 5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH OH SHUPLWH XVDU VX
WUDQVFHSWRU SDUD UHFLELU XQD IUHFXHQFLD TXH QR HVWp SURJUDPDGD HQ
XQ FDQDO HVSHFtILFR �YHD HQ OD SiJLQD ������� 8VR GHO WUDQVFHSWRU

FRPR UHFHSWRU GH VLQWRQL]DFLyQ OLEUH��

(O PRGR GH $MXVWHV VH XVD SDUD FRQILJXUDU HO WUDQVFHSWRU GH OD
PDQHUD HQ OD FXDO XVWHG GHVHD TXH RSHUH�

(O PRGR GH 2EVHUYDFLyQ GH 7RGRV ORV $MXVWHV HV XWLOL]DGR SDUD
REVHUYDU WRGRV ORV DMXVWHV TXH FRQWURODQ D VX WUDQVFHSWRU �YHD HQ OD
SiJLQD ������ 2EVHUYDFLyQ GH ORV DMXVWHV TXH FRQWURODQ VX

WUDQVFHSWRU�� (VWH PRGR UHVXPH ODV RSFLRQHV TXH HVWiQ LQVWDODGDV \
ODV TXH XVWHG KD SURJUDPDGR GH DFXHUGR D VXV QHFHVLGDGHV�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

&DUDFWHUtVWLFDV HVWiQGDUHV

6X WUDQVFHSWRU HV SURSRUFLRQDGR FRQ XQ UDQJR GH FDUDFWHUtVWLFDV
HVWiQGDUHV�

: SURJUDPDFLyQ GH IUHFXHQFLDV GH WUDQVPLVLyQ �7[(�

: VHOFDOO GH HPHUJHQFLD

: HOHFFLyQ GH EDQGD ODWHUDO VXSHULRU R LQIHULRU �/8�

: GXSOLFDFLyQ

7[(

7[( VLJQLILFD µWUDQVPLVLyQ KDELOLWDGDµ� /H SHUPLWH SURJUDPDU
IUHFXHQFLDV GH WUDQVPLVLyQ HQ VX WUDQVFHSWRU� (Q DOJXQRV SDtVHV� ODV
DXWRULGDGHV TXH RWRUJDQ OLFHQFLDV QR SHUPLWHQ SURJUDPDU ODV
IUHFXHQFLDV GH ORV FDQDOHV GH WUDQVPLVLyQ� (Q HVWRV FDVRV� ODV UDGLRV
WHQGUiQ LQVWDODGDV OD 2SFLyQ 7[' R µWUDQVPLVLyQ LQKDELOLWDGDµ �YHD
HQ OD SiJLQD ������ 7['��

6HOFDOO GH HPHUJHQFLD

8QD VHOFDOO GH HPHUJHQFLD HV XQD PDQHUD VLPSOH \ DXWRPiWLFD GH
OODPDU D FXDOTXLHU HVWDFLyQ HQ XQ FDVR GH HPHUJHQFLD� /RV WRQRV GH
OODPDGD VRQ SDUHFLGRV D XQD VLUHQD�

/8

(VWD FDUDFWHUtVWLFD SHUPLWH SURJUDPDU� \D VHD� EDQGD ODWHUDO VXSHULRU
R LQIHULRU HQ XQ FDQDO HQ SDUWLFXODU� &XDQGR XVWHG XWLOL]D XQ FDQDO
FRQ HVWH DMXVWH� XVWHG SXHGH FDPELDU HQWUH %/6 \ %/, SUHVLRQDQGR
86%�/6%�

'XSOLFDFLyQ

/D FDSDFLGDG GH GXSOLFDFLyQ SHUPLWH FRSLDU IUHFXHQFLDV \ DMXVWHV GH
XQ WUDQVFHSWRU D RWUR� (VWR HV ~WLO VL XVWHG DGPLQLVWUD XQD UHG GH
WUDQVFHSWRUHV \ GHVHD SUHSDUDUORV GH OD PLVPD PDQHUD�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

7LSRV GH OODPDGDV

8QD VHOFDOO GH HPHUJHQFLD HV XQD PDQHUD VLPSOH \ DXWRPiWLFD GH
OODPDU D FXDOTXLHU HVWDFLyQ HQ FDVR GH HPHUJHQFLD�

8QD OODPDGD GH YR] HV OD PDQHUD PiV VLPSOH GH KDFHU XQD OODPDGD�
6X OODPDGD SXHGH VHU HVFXFKDGD SRU FXDOTXLHU HVWDFLyQ VLQWRQL]DGD R
TXH HVWp H[SORUDQGR VX FDQDO DFWXDO� 6LQ HPEDUJR� GHELGR D OD
QDWXUDOH]D GH ODV RQGDV GH UDGLR GH +)� OD SURSRUFLyQ GH p[LWR DO
HVWDEOHFHU FRPXQLFDFLRQHV FRQ ODV SDUWHV GHVHDGDV SRGUtD VHU EDMD� VL
VH XWLOL]DQ OODPDGDV GH YR] VRODPHQWH� (O HVWDEOHFLPLHQWR GH
FRPXQLFDFLRQHV H[LWRVR� FRQ XQD SDUWH HQ SDUWLFXODU� PHMRUD
HQRUPHPHQWH FRQ HO XVR GH VHOFDOO �YHD HQ OD SiJLQD �����
7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67���

8QD OODPDGD GH WRQRV OH SHUPLWH OODPDU D XQD HVWDFLyQ FDSD] GH
UHFRQRFHU VX VHxDO GH OODPDGD GH GRV WRQRV� /DV OODPDGDV GH WRQRV
VRQ XWLOL]DGDV HQ DOJXQDV UHGHV SDUD SHUPLWLUOH D ORV RSHUDGRUHV
PyYLOHV DOHUWDU D ORV RSHUDGRUHV GH ODV HVWDFLRQHV EDVH�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

&RQWUROHV

(O PLFUyIRQR

6X PLFUyIRQR WLHQH VyOR XQ ERWyQ� DSUHWH��SDUD��KDEODU R 377�
XELFDGR D XQ FRVWDGR GHO PLFUyIRQR� (O HQFKXIH SDUD HO PLFUyIRQR HV
HO HQFKXIH SULQFLSDO HQ HO SDQHO IURQWDO R HQ OD FDEH]D GH FRQWURO
H[WHQGLGR�

6L XVWHG KD DGTXLULGR OD 2SFLyQ 3+� KDEUi RWUR HQFKXIH PiV
SHTXHxR HQ HO SDQHO IURQWDO GLUHFWDPHQWH HQFLPD GHO HQFKXIH SDUD HO
PLFUyIRQR �YHD HQ OD SiJLQD ������ 2SFLyQ 3+��

6L XVWHG KD DGTXLULGR OD 2SFLyQ 6 R OD 2SFLyQ 67 XVWHG GLVSRQGUi GH
XQ PLFUyIRQR FRQ WHFODGR �YHD OD SiJLQD ������ 2SFLyQ 6��

(O SDQHO IURQWDO GH FRQWURO \ OD FDEH]D GH FRQWURO H[WHQGLGR

(O WUDQVFHSWRU SXHGH VHU FRQWURODGR� \D VHD� SRU PHGLR GHO SDQHO
IURQWDO GH FRQWURO R SRU OD FDEH]D GH FRQWURO H[WHQGLGR�

)LJXUD ����� 3DQHO IURQWDO GHO ����



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

)LJXUD ����� &DEH]D GH FRQWURO H[WHQGLGR GHO ����

1R� %RWyQ�SHULOOD )XQFLyQ

� )� (MHFXWD OD RSHUDFLyQ LQGLFDGD HQ HO
FDPSR )� GH OD SDQWDOOD �YHD OD
SiJLQD ������ 3DQWDOOD GHO PRGR GH

&DQDO�

� 2Q�2II (QFLHQGH R DSDJD HO WUDQVFHSWRU

� 0RGH 6H XVD SDUD UHFRUUHU FtFOLFDPHQWH ORV
PRGRV GH RSHUDFLyQ GHO WUDQVFHSWRU �YHD
OD SiJLQD ����� 6HOHFFLyQ GH XQ PRGR GH

RSHUDFLyQ�

� )� (MHFXWD ODV RSHUDFLRQHV LQGLFDGDV HQ HO
FDPSR )� GH OD SDQWDOOD �YHD OD
SiJLQD ������ 3DQWDOOD GHO PRGR GH

&DQDO�

� 6HOHFW 6H XVD SDUD VHOHFFLRQDU FDQDOHV R
LQJUHVDU LQIRUPDFLyQ �YHD OD
SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH

SDUD LQJUHVDU LQIRUPDFLyQ�

� 9ROXPH 6H XVD SDUD FDPELDU HO YROXPHQ R
LQJUHVDU LQIRUPDFLyQ �YHD OD
SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH

SDUD LQJUHVDU LQIRUPDFLyQ�

� 7XQH 6LQWRQL]D XQD DQWHQD GH OiWLJR GH
VLQWRQL]DFLyQ DXWRPiWLFD D OD IUHFXHQFLD
GHO FDQDO VHOHFFLRQDGR



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

1R� )XQFLyQ%RWyQ�SHULOOD

� 9RLFH 0XWH 5HPXHYH HO UXLGR GH IRQGR QRUPDO�
FXDQGR QR KD\ VHxDOHV GH DXGLR

� 6FDQ $FWLYD R GHVDFWLYD OD H[SORUDFLyQ GH ORV
FDQDOHV GH XQD WDEOD GH H[SORUDFLyQ

�� 6·FDOO 0XWH 5HPXHYH HO UXLGR GH IRQGR QRUPDO�
KDVWD TXH VH UHFLEH XQD VHOFDOO

�� 86%�/6% 6HOHFFLRQD EDQGD ODWHUDO VXSHULRU R
LQIHULRU� VL HVWiQ GLVSRQLEOHV SDUD HO
FDQDO VHOHFFLRQDGR

�� (PJF\ &DOO (QYtD XQD OODPDGD GH HPHUJHQFLD



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

3DQWDOOD GHO PRGR GH &DQDO

/D SDQWDOOD GHO PRGR GH &DQDO FRQVLVWH HQ �� FDPSRV TXH
SURSRUFLRQDQ LQIRUPDFLyQ GHO HVWDGR DFWXDO GH VX WUDQVFHSWRU�

)LJXUD ����� /D SDQWDOOD GHO PRGR GH &DQDO

1R� &DPSR )XQFLyQ

� %DQGD ODWHUDO 0XHVWUD OD RSFLyQ GH EDQGD ODWHUDO
VHOHFFLRQDGD SDUD HVWH FDQDO

� &RPHQWDULR
GH &DQDO

0XHVWUD XQD GHVFULSFLyQ GHO XVR GH HVWH
FDQDO �RSFLRQDO�

� %DUUD GH
UHFHSFLyQ

,QGLFD TXH HO FDQDO HV XQ FDQDO GH UHFHSFLyQ
VRODPHQWH� VL OD EDUUD QR DSDUHFH HQ HVWH
FDPSR� XVWHG SXHGH WUDQVPLWLU HQ HVWH FDQDO

� )UHFXHQFLD GH
FDQDO

,QGLFD OD IUHFXHQFLD GH WUDQVPLVLyQ R OD GH
UHFHSFLyQ �N+]� GHO FDQDO DFWXDO

� )� ,QGLFD HQ OD HVTXLQD LQIHULRU GHUHFKD GH OD
SDQWDOOD OD IXQFLyQ DFWXDO GHO ERWyQ )�

� ,QWHQVLGDG GH
OD VHxDO

,QGLFD OD LQWHQVLGDG GH OD VHxDO WUDQVPLWLGD
R UHFLELGD

� 7[�5[ ,QGLFD VL HO WUDQVFHSWRU HVWi WUDQVPLWLHQGR R
UHFLELHQGR



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

� 1~PHUR GH
FDQDO

0XHVWUD HO Q~PHUR GH FDQDO GHO FDQDO DFWXDO

� )� ,QGLFD OD IXQFLyQ DFWXDO GHO ERWyQ )� HQ OD
HVTXLQD LQIHULRU L]TXLHUGD GH OD SDQWDOOD

�� 3URWHFFLyQ GH
&DQDO

,QGLFD TXH HO FDQDO QR HVWi SURWHJLGR� 6L HO
FDQDO DFWXDO HVWi SURWHJLGR� HVWH FDPSR
HVWDUi HQ EODQFR

&XDQGR HO WUDQVFHSWRU QR HVWp HQ HO PRGR GH &DQDO� HQ OD SDQWDOOD
DSDUHFHUi LQIRUPDFLyQ UHOHYDQWH D OD WDUHDV TXH XVWHG HVWp
HMHFXWDQGR� (VWD LQIRUPDFLyQ VHUi GLVFXWLGD HQ HO FRQWH[WR
DSURSLDGR�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

2SFLRQHV

/DV VLJXLHQWHV RSFLRQHV HVWiQ GLVSRQLEOHV�

: LQKDELOLWDFLyQ GH OD SURJUDPDFLyQ GH ODV IUHFXHQFLDV GH
WUDQVPLVLyQ �7['�

: 2SFLyQ 6³VHOFDOO� LQFOX\HQGR EORTXHR GH VHOFDOO

: 2SFLyQ 67³VHOFDOO� LQFOX\HQGR EORTXHR GH VHOFDOO \ WHOFDOO

: 2SFLyQ '³OODPDGDV GH HVWDGR \ GLDJQyVWLFR ORFDO

: 2SFLyQ 0³FyGLJR PRUVH

: 2SFLyQ $0³WUDQVPLVLyQ GH $0

: 2SFLyQ /)³H[WHQVLyQ GHO UDQJR GH IUHFXHQFLDV EDMDV D
��� 0+]

: 2SFLyQ 3+³DXULFXODUHV

7['

(VWD RSFLyQ LQKDELOLWD OD SURJUDPDFLyQ GH FDQDOHV FRQ IUHFXHQFLDV
QXHYDV GH WUDQVPLVLyQ \ HYLWD HO ERUUDGR GH FDQDOHV SURWHJLGRV� 6L
XVWHG HGLWD XQ FDQDO GH WUDQVPLVLyQ \ OH FDPELD OD IUHFXHQFLD� pVWH VH
FRQYLHUWH DXWRPiWLFDPHQWH HQ XQ FDQDO GH UHFHSFLyQ VRODPHQWH�

2SFLyQ 6

/D RSFLyQ 6 OH SHUPLWLUi KDFHU R UHFLELU VHOFDOOV� 8VWHG SXHGH OODPDU
D XQD HVWDFLyQ GH XQD PDQHUD VLPLODU D XQD OODPDGD WHOHIyQLFD
QRUPDO� 8VWHG QHFHVLWDUi VDEHU OD GLUHFFLyQ GH VHOFDOO GH OD HVWDFLyQ
D OD FXDO GHVHD OODPDU \ DGHPiV� WHQHU IUHFXHQFLDV GH FDQDOHV
FRPXQHV FRQ OD RWUD HVWDFLyQ�

6L XVWHG KD DGTXLULGR OD 2SFLyQ 6� GLVSRQGUi GH XQ PLFUyIRQR FRQ
WHFODGR�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

)LJXUD ����� (O WHFODGR GHO PLFUyIRQR

1R� %RWyQ )XQFLyQ

� 6H XVD SDUD FDPELDU HO YROXPHQ FXDQGR
HO WUDQVFHSWRU HVWi HQ HO PRGR GH &DQDO

6H XVDQ SDUD LQJUHVDU � \ � FXDQGR VH
SXHGH LQJUHVDU XQ Q~PHUR

� $FWLYD R GHVDFWLYD HO VLOHQFLDGRU� HQ
FXDOTXLHU DMXVWH GH VLOHQFLDGRU
VHOHFFLRQDGR DO ~OWLPR HQ HO SDQHO GH
FRQWURO

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

� 6H XVD SDUD LQJUHVDU LQIRUPDFLyQ DO
WUDQVFHSWRU� 3XHGH VHU XWLOL]DGR HQ YH]
GH )�� VL OD IXQFLyQ HQ HO FDPSR )� HV
(17(5



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

� 3UHSDUD HO WUDQVFHSWRU SDUD KDFHU XQD
OODPDGD GH IDUR

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

� (QYtD XQD OODPDGD HQ HO FDQDO DFWXDO

� $FWLYD R GHVDFWLYD OD H[SORUDFLyQ GH
FDQDOHV HQ XQD WDEOD GH H[SORUDFLyQ

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

� 6LQWRQL]D XQD DQWHQD DXWRPiWLFD R XQ
VLQWRQL]DGRU D OD IUHFXHQFLD GHO FDQDO
VHOHFFLRQDGR

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

� &XDQGR HO WUDQVFHSWRU HVWi HQ HO PRGR
GH &DQDO� HMHFXWD OD RSHUDFLyQ LQGLFDGD
HQ HO FDPSR )� GH OD SDQWDOOD �YHD HQ OD
SiJLQD ������ 3DQWDOOD GHO PRGR GH

&DQDO�

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

� 8VDGD SDUD FDPELDU GH FDQDO FXDQGR HO
WUDQVFHSWRU HVWi HQ HO PRGR GH &DQDO

6H XVDQ SDUD LQJUHVDU � \ � FXDQGR VH
SXHGHQ LQJUHVDU Q~PHURV



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

�� &XDQGR HO WUDQVFHSWRU HVWi HQ HO PRGR
GH &DQDO� HMHFXWD OD RSHUDFLyQ LQGLFDGD
HQ HO FDPSR )� GH OD SDQWDOOD �YHD HQ OD
SiJLQD ������ 3DQWDOOD GHO PRGR GH

&DQDO�

6H XVD SDUD LQJUHVDU � FXDQGR VH SXHGH
LQJUHVDU XQ Q~PHUR

�� 377 6H XVD SDUD WUDQVPLWLU XQD OODPDGD GH
YR]

5HVWDEOHFH OD SDQWDOOD DO QLYHO GH PHQ~
DQWHULRU R DO PRGR GH &DQDO

(Q OD PD\RUtD GH ORV FDVRV� XVWHG SXHGH XVDU ODV WHFODV
GHO PLFUyIRQR HQ OXJDU GH ODV WHFODV R SHULOODV GHO SDQHO
IURQWDO� 3RU HMHPSOR� (QWHU�5·FDOO GHO PLFUyIRQR SXHGH
UHHPSOD]DU D )��(17(5� HQ HO SDQHO IURQWDO �RWUDV
IXQFLRQHV )� UHTXHULUiQ TXH XVWHG SUHVLRQH )��� /RV
Q~PHURV GH FDQDOHV R GH IUHFXHQFLDV SXHGHQ VHU
LQJUHVDGRV XWLOL]DQGR HO WHFODGR� /RV Q~PHURV GH ODV
RSFLRQHV GHO PHQ~ SXHGHQ VHU LQJUHVDGRV XWLOL]DQGR HO
WHFODGR³XVWHG QR WLHQH TXH SUHVLRQDU (QWHU�5·FDOO R
)��(17(5� GHVSXpV GH FDGD Q~PHUR�

2SFLyQ 67

(VWD RSFLyQ HV LJXDO D OD 2SFLyQ 6� FRQ OD H[FHSFLyQ TXH XVWHG WLHQH
OD RSFLyQ DGLFLRQDO GH KDFHU OODPDGDV WHOHIyQLFDV D WUDYpV GH VX
WUDQVFHSWRU� 3DUD KDFHU HVWR� XVWHG GHEH WHQHU DFFHVR D XQD UHG GH
UDGLR FRQHFWDGD D XQ VLVWHPD GH ,QWHUFRQH[LyQ 7HOHIyQLFD
�,3&²�����

8VWHG SXHGH KDFHU WHOFDOOV D HVWDFLRQHV HTXLSDGDV FRQ XQLGDGHV
SULYDGDV GH LQWHUFRQH[LyQ WHOHIyQLFD� WDO FRPR ,3&²����

6X FRQYHUVDFLyQ SXHGH VHU HVFXFKDGD SRU FXDOTXLHU
SHUVRQD FRQ HTXLSRV VLQWRQL]DGRV HQ VX IUHFXHQFLD GH
WUDQVPLVLyQ�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

5HGHV SULYDGDV

/D )LJXUD ���� PXHVWUD XQD UHG SULYDGD WtSLFD SDUD KDFHU OODPDGDV
WHOHIyQLFDV� (VWDFLRQHV PyYLOHV TXH GHVHDQ UHDOL]DU OODPDGDV
WHOHIyQLFDV HQYtDQ WHOFDOOV D OD HVWDFLyQ EDVH�

7UDQVFHSWRU

,QWHUFRQH[LyQ
WHOHIyQLFD

����

5HG S~EOLFD GH LQWHUFRQH[LyQ WHOHIyQLFD

(VWDFLyQ
EDVH

����

)LJXUD ����� 5HG SULYDGD SDUD KDFHU OODPDGDV WHOHIyQLFDV

8VWHG SXHGH HVSHFLILFDU Q~PHURV GH WHOpIRQRV GH KDVWD GLHFLVpLV
GtJLWRV� 3DUD HYLWDU LQJUHVDU HO Q~PHUR WHOHIyQLFR FDGD YH] TXH KDFH
XQD OODPDGD� XVWHG SXHGH SURJUDPDU KDVWD GLH] Q~PHURV GH WHOpIRQRV
HQ XQD JXtD GH WHOpIRQRV �YHD HQ OD SiJLQD ����� 3URJUDPDFLyQ GH

XQD JXtD GH WHOpIRQRV��

2SFLyQ '

(VWD RSFLyQ OH SHUPLWH REWHQHU LQIRUPDFLyQ DFHUFD GH XQ WUDQVFHSWRU
UHPRWR� (O WUDQVFHSWRU TXH XVWHG LQWHUURJD UHVSRQGHUi
DXWRPiWLFDPHQWH VL WLHQH WDPELpQ OD RSFLyQ GH OODPDGD GH HVWDGR
KDELOLWDGD�

/RV GLDJQyVWLFRV ORFDOHV SURSRUFLRQDUiQ LQIRUPDFLyQ DFHUFD GHO
GHVHPSHxR GH VX SURSLR WUDQVFHSWRU�

/D LQIRUPDFLyQ SURSRUFLRQDGD HV ~WLO SDUD ORV WpFQLFRV GXUDQWH OD
LQVWDODFLyQ \ ORFDOL]DFLyQ GH IDOODV�



9LVWD JHQHUDO

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

2SFLyQ 0

(VWD RSFLyQ SHUPLWH HQYLDU FyGLJR PRUVH GHVGH VX WUDQVFHSWRU� 6L
XVWHG KD DGTXLULGR HVWD RSFLyQ� HO SDQHO SRVWHULRU GH VX WUDQVFHSWRU
WHQGUi XQ HQFKXIH H[WUD DGHFXDGR SDUD HTXLSR PRUVH�

2SFLyQ $0

(VWD RSFLyQ SHUPLWH KDFHU XQD WUDQVPLVLyQ GH $0 PRGLILFDGD D
HVWDFLRQHV GH $0 LQFDSDFHV GH FRPXQLFDFLRQHV GH EDQGD ODWHUDO� /D
VHxDO FRQVLVWH GH XQD SRUWDGRUD \ GH XQD EDQGD ODWHUDO� (Q UHFHSFLyQ�
HO DMXVWH GH $0 RSHUD DXWRPiWLFDPHQWH FRPR %/6�

2SFLyQ /)

(VWD RSFLyQ H[WLHQGH HO OtPLWH LQIHULRU GH IUHFXHQFLD GHO WUDQVFHSWRU
D ��� 0+]�

2SFLyQ 3+

(VWD RSFLyQ OH SHUPLWH XWLOL]DU DXULFXODUHV FRQ VX WUDQVFHSWRU� +DEUi
XQ HQFKXIH DGLFLRQDO HQ HO SDQHO IURQWDO GH VX WUDQVFHSWRU�
GLUHFWDPHQWH HQFLPD GHO HQFKXIH SDUD HO PLFUyIRQR�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 3DUD HPSH]DU

(VWH FDStWXOR FRQWLHQH SURFHGLPLHQWRV EiVLFRV TXH OH D\XGDUiQ D
IDPLOLDUL]DUVH FRQ OD RSHUDFLyQ EiVLFD \ ODV RSFLRQHV GH PHQ~ GH VX
WUDQVFHSWRU�

/RV WHPDV FXELHUWRV HQ pVWH FDStWXOR VRQ�

: HQFHQGLGR GHO WUDQVFHSWRU ������

: VHOHFFLyQ GH XQ PRGR GH RSHUDFLyQ ������

: DMXVWHV EiVLFRV³YROXPHQ� EULOOR� FRQWUDVWH� YROXPHQ GH ORV
SLSV� DMXVWH \ FDOLEUDFLyQ GHO UHORM ������

: XVR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU LQIRUPDFLyQ �������

: REVHUYDFLyQ GH ORV DMXVWHV TXH FRQWURODQ VX WUDQVFHSWRU �������

: VHOHFFLyQ GH XQD EDQGD ODWHUDO �������

: VLQWRQL]DFLyQ GH OD DQWHQD �������

: FODULILFDFLyQ GH OD VHxDO UHFLELGD �������

: XVR GHO PLFUyIRQR �������

: VLOHQFLDPLHQWR GHO WUDQVFHSWRU �������



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(QFHQGLGR GHO WUDQVFHSWRU

� 3UHVLRQH 2Q�2II�

$SDUHFHQ� EUHYHPHQWH� PHQVDMHV GH HQFHQGLGR�

6L VX WUDQVFHSWRU QR QHFHVLWD XQ 1~PHUR GH ,GHQWLILFDFLyQ
3HUVRQDO �3,1�� XVWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

,QJUHVR GH XQ 3,1

� 6L VX WUDQVFHSWRU WLHQH SURJUDPDGR XQ 3,1 GH DFFHVR� XVWHG
YHUi OD VLJXLHQWH SDQWDOOD�

� ,QJUHVH VX 3,1 �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH

SDUD LQJUHVDU LQIRUPDFLyQ��

� 3UHVLRQH )��(17(5� SDUD LQJUHVDU VX 3,1�

6L VX 3,1 HV LQJUHVDGR FRUUHFWDPHQWH� VH PRVWUDUi OD SDQWDOOD
TXH DSDUHFH DO SULQFLSLR GH OD SiJLQD�

6L VX 3,1 HV LQJUHVDGR LQFRUUHFWDPHQWH� HO WUDQVFHSWRU VH
DSDJDUi DXWRPiWLFDPHQWH� 5HSLWD ORV SDVRV GHVGH (QFHQGLGR
GHO WUDQVFHSWRU�

6L XVWHG ROYLGD VX 3,1� WHQGUi TXH VROLFLWDU TXH &RGDQ OH
SURSRUFLRQH XQD FRQWUDVHxD HVSHFLDO SDUD ERUUDU HO 3,1�
DQWHV TXH SXHGD XWLOL]DU QXHYDPHQWH HO WUDQVFHSWRU �YHD
HQ OD SiJLQD ������� 8VR GH XQD FRQWUDVHxD SDUD
KDELOLWDU ODV RSFLRQHV GHO WUDQVFHSWRU��



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

$SDJDGR GHO WUDQVFHSWRU

� 3UHVLRQH 2Q�2II�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

6HOHFFLyQ GH XQ PRGR GH RSHUDFLyQ

6X WUDQVFHSWRU WLHQH VHLV PRGRV GLIHUHQWHV GH RSHUDFLyQ� 6L VX
WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO \ QR VH KD WRFDGR SRU PiV
GH �� VHJXQGRV� YROYHUi DO PRGR GH &DQDO� $ FRQWLQXDFLyQ VH
PXHVWUD XQD SDQWDOOD WtSLFD SDUD HO PRGR GH &DQDO�

� 3UHVLRQH 0RGH SDUD YHU OD SDQWDOOD GHO PRGR &ODULILFDGRU�

� 3UHVLRQH 0RGH QXHYDPHQWH SDUD YHU OD SDQWDOOD GHO PRGR GH
2SFLRQHV GH &DQDO�

� 3UHVLRQH 0RGH QXHYDPHQWH SDUD YHU OD SDQWDOOD GHO PRGR GH
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�

� 3UHVLRQH 0RGH QXHYDPHQWH SDUD YHU OD SDQWDOOD GHO PRGR GH
$MXVWHV�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 3UHVLRQH 0RGH QXHYDPHQWH SDUD YHU OD SDQWDOOD GHO PRGR GH
2EVHUYDFLyQ GH 7RGRV ORV $MXVWHV�

� 3UHVLRQH 0RGH QXHYDPHQWH SDUD YROYHU DO PRGR GH &DQDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

$MXVWHV EiVLFRV

$MXVWH GHO YROXPHQ

� 3DUD DXPHQWDU HO YROXPHQ� JLUH 9ROXPH HQ HO VHQWLGR GH ORV
SXQWHURV GHO UHORM�

6L XVWHG GHVHD GLVPLQXLU HO YROXPHQ� JLUH 9ROXPH HQ HO
VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�

$MXVWH GHO EULOOR GH OD SDQWDOOD XVDQGR 9ROXPH

� 6L XVWHG GHVHD DXPHQWDU HO EULOOR GH OD SDQWDOOD� SUHVLRQH \
PDQWHQJD SUHVLRQDGR 2Q�2II PLHQWUDV JLUD 9ROXPH HQ HO
VHQWLGR GH ORV SXQWHURV GHO UHORM�

6L XVWHG GHVHD GLVPLQXLU HO EULOOR GH OD SDQWDOOD� SUHVLRQH \
PDQWHQJD SUHVLRQDGR 2Q�2II PLHQWUDV JLUD 9ROXPH HQ HO
VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�

$MXVWH GHO EULOOR GH OD SDQWDOOD XVDQGR 6HWXS

6HOHFFLRQH HO PRGR GH $MXVWHV

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ GH $MXVWHV�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 'LVSOD\ ',63/$< 0(18 �0HQ~ GH
3DQWDOOD�

� %ULJKW /&' %ULJKWQHVV �%ULOOR GH OD
3DQWDOOD�

$MXVWH GHO EULOOR

� 6L XVWHG GHVHD DXPHQWDU HO EULOOR GH OD SDQWDOOD� JLUH 6HOHFW HQ
HO VHQWLGR GH ORV SXQWHURV GHO UHORM�

6L XVWHG GHVHD GLVPLQXLU HO EULOOR GH OD SDQWDOOD� JLUH 6HOHFW HQ
HO VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO DMXVWH GHO EULOOR�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

$MXVWH GHO FRQWUDVWH GH OD SDQWDOOD XVDQGR 6HOHFW

� 6L XVWHG GHVHD REVFXUHFHU HO IRQGR GH OD SDQWDOOD� SUHVLRQH \
PDQWHQJD SUHVLRQDGR 2Q�2II PLHQWUDV JLUD 6HOHFW HQ HO
VHQWLGR GH ORV SXQWHURV GHO UHORM�

6L XVWHG GHVHD DFODUDU HO IRQGR GH OD SDQWDOOD� SUHVLRQH \
PDQWHQJD SUHVLRQDGR 2Q�2II PLHQWUDV JLUD 6HOHFW HQ HO
VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

$MXVWH GHO FRQWUDVWH GH OD SDQWDOOD XVDQGR 6HWXS

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 'LVSOD\ ',63/$< 0(18 �0HQ~ GH
3DQWDOOD�

� &RQWUDVW /&' &RQWUDVW �&RQWUDVWH GH OD
3DQWDOOD�

$MXVWH GHO FRQWUDVWH

� 6L XVWHG GHVHD REVFXUHFHU HO IRQGR GH OD SDQWDOOD� JLUH 6HOHFW
HQ HO VHQWLGR GH ORV SXQWHURV GHO UHORM�

6L XVWHG GHVHD DFODUDU HO IRQGR GH OD SDQWDOOD� JLUH 6HOHFW HQ HO
VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO DMXVWHV GHO FRQWUDVWH�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

$MXVWH GHO YROXPHQ GH ORV SLSV

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� %HHSV $GMXVW %HHS 9ROXPH �$MXVWH
GHO 9ROXPHQ GHO 3LS�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GHO YROXPHQ GH ORV SLSV

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH XVWHG GHVHD�

1RUPDO 3LSV GH HUURU DOWRV \ SLSV GH DFHSWDFLyQ EDMRV

6RIW 7RGRV ORV SLSV EDMRV

/RXG 7RGRV ORV SLSV IXHUWHV

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO DMXVWH GHO YROXPHQ GH
ORV SLSV�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

$MXVWH GHO UHORM

6H XVD HO UHORM SDUD UHJLVWUDU OD KRUD GH ODV VHOFDOOV GH HPHUJHQFLD
UHFLELGDV �\ WDPELpQ GH ODV VHOFDOOV� WHOFDOOV \ OODPDGDV GH HVWDGR VL
XVWHG WLHQH OD RSFLyQ 6� 67 R ' LQVWDODGD�� /D KRUD HV DOPDFHQDGD HQ
OD PHPRULD GH OODPDGDV�

3DUD FDPELDU OD KRUD� XVWHG GHEH FRPSOHWDU WRGRV ORV
SDVRV GH HVWH SURFHGLPLHQWR� 6L XVWHG DEDQGRQD HO
SURFHGLPLHQWR DQWHV GHO ILQDO� WRGRV ORV FDPELRV VHUiQ
HOLPLQDGRV�

6HOHFFLRQH HO PRGR GH $MXVWHV �6HWXS�

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 0RUH �0iV� 6(783 0(18 �0HQ~ GH
$MXVWHV�

� 7LPH �+RUD� 7,0( 6(783 0(18 �0HQ~ GH
$MXVWHV GH OD +RUD�

� 6HW �$MXVWH� 7,0( 6(783 �$MXVWH GH OD +RUD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

(O UHORM VH GHWLHQH� /D SDQWDOOD OH SLGH (QWHU KRXUV �LQJUHVH OD
KRUD��

,QJUHVR GH OD KRUD

� ,QJUHVH OD KRUD XVDQGR 6HOHFW \ 9ROXPH �YHD HQ OD
SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU

LQIRUPDFLyQ��

8VH HO IRUPDWR GH �� KRUDV� (MHPSOR� �� HQ OXJDU GH ODV � 30�

� 3UHVLRQH )��(17(5��

/D SDQWDOOD OH SLGH (QWHU PLQXWHV �LQJUHVH ORV PLQXWRV��

� ,QJUHVH ORV PLQXWRV XVDQGR 6HOHFW \ 9ROXPH�

,QJUHVH XQD KRUD XQRV PLQXWRV DGHODQWDGD� (VWR OH GDUi WLHPSR
SDUD LQJUHVDU OD IHFKD�

� 3UHVLRQH )��(17(5��

/D SDQWDOOD OH GLFH 6HOHFW GDWH IRUPDW �VHOHFFLRQH HO IRUPDWR
GH OD IHFKD��

,QJUHVR GH OD IHFKD

� *LUH 6HOHFW SDUD GHVWDFDU HO IRUPDWR GH IHFKD TXH XVWHG GHVHD�

'�0�< 'tD�0HV�$xR

0�'�< 0HV�'tD�$xR

� 3UHVLRQH )��(17(5��

'HSHQGLHQGR GH OD HOHFFLyQ GH IRUPDWR HQ OD IHFKD� OD SDQWDOOD
OH SHGLUi (QWHU GD\V �LQJUHVH HO GtD� R (QWHU PRQWKV
�LQJUHVH HO PHV��

� ,QJUHVH HO GtD R HO PHV XVDQGR 6HOHFW \ 9ROXPH�

� 3UHVLRQH )��(17(5��

'HSHQGLHQGR GH OD HOHFFLyQ GH IRUPDWR GH IHFKD� OD SDQWDOOD OH
SLGH (QWHU PRQWKV �LQJUHVH HO PHV� R (QWHU GD\V �LQJUHVH
HO GtD��

� ,QJUHVH HO PHV R HO GtD XVDQGR 6HOHFW \ 9ROXPH�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

� 3UHVLRQH )��(17(5��

/D SDQWDOOD OH SLGH (QWHU \HDUV �LQJUHVH HO DxR��

� ,QJUHVH HO DxR XVDQGR 6HOHFW \ 9ROXPH�

� 3UHVLRQH )��6$9(� FXDQGR OD KRUD DFWXDO VHD LJXDO D OD GH OD
SDQWDOOD GHO WUDQVFHSWRU�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

6L XVWHG HVWi DMXVWDQGR HO UHORM SRU SULPHUD YH]� SRGUtD
QHFHVLWDU FDOLEUDUOR �YHD PDV DEDMR� $MXVWH GH OD
FDOLEUDFLyQ GHO UHORM��

$MXVWH GH OD FDOLEUDFLyQ GHO UHORM

'HVSXpV GH XQ WLHPSR� XVWHG SRGUtD HQFRQWUDU TXH HO UHORM GH VX
WUDQVFHSWRU HVWi DWUDVDGR R DGHODQWDGR� 8VWHG SXHGH FDPELDU OD
YHORFLGDG GH RSHUDFLyQ GHO UHORM GH VX WUDQVFHSWRU DMXVWDQGR HO
Q~PHUR GH VHJXQGRV TXH HO UHORM JDQD R SLHUGH FDGD PHV�

&XDQGR XVWHG FDOLEUH HO UHORM SRU SULPHUD YH]� DMXVWH D
FHUR HO YDORU GH OD FDOLEUDFLyQ�

6HOHFFLRQH HO PRGR GH $MXVWHV

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 0RUH �0iV� 6(783 0(18 �0HQ~ GH
$MXVWHV�

� 7LPH �+RUD� 7,0( 6(783 0(18 �0HQ~ GH
$MXVWHV GH OD +RUD�

� &DOLE 7,0( &$/,%5$7,21
�&DOLEUDFLyQ GHO 5HORM�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD PXHVWUD OD IHFKD \ OD KRUD HQ TXH VH UHDOL]y OD
~OWLPD FDOLEUDFLyQ GHO UHORM�

&DOLEUDFLyQ GHO UHORM

� *LUH 6HOHFW SDUD DMXVWDU OD FDOLEUDFLyQ�

(O UDQJR GH FDOLEUDFLyQ HV ����� D ���� VHJXQGRV SRU PHV� HQ
SDVRV GH �� VHJXQGRV�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO YDORU GH OD
FDOLEUDFLyQ�

� 3UHVLRQH0RGH SDUD YROYHU DO PRGR GH &DQDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

8VR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU LQIRUPDFLyQ

(Q VLWXDFLRQHV GRQGH XVWHG QHFHVLWD HVWH SURFHGLPLHQWR� XQ
DSXQWDGRU LQWHUPLWHQWH HVWDUi LQGLFDQGR XQ FDUiFWHU HQ OD SDQWDOOD�

� *LUH 9ROXPH SDUD PRYHU HO DSXQWDGRU LQWHUPLWHQWH DO FDUiFWHU
TXH XVWHG GHVHD FDPELDU GHQWUR GHO PLVPR FDPSR GH HGLFLyQ�

� *LUH 6HOHFW SDUD DXPHQWDU R GLVPLQXLU HO YDORU GHO FDUiFWHU�

� 5HSLWD HVWRV SDVRV KDVWD TXH FRPSOHWH WRGRV ORV FDPELRV
GHVHDGRV� GHQWUR GH XQ FDPSR GH HGLFLyQ�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

2EVHUYDFLyQ GH ORV DMXVWHV TXH FRQWURODQ VX
WUDQVFHSWRU

(Q HO PRGR 9LHZ $OO 6HWWLQJV �2EVHUYDFLyQ GH 7RGRV ORV $MXVWHV��
XVWHG SXHGH REVHUYDU ORV DMXVWHV TXH FRQWURODQ OD RSHUDFLyQ GH VX
WUDQVFHSWRU� /D SDQWDOOD PXHVWUD LQIRUPDFLyQ UHODFLRQDGD FRQ WRGDV
ODV FDUDFWHUtVWLFDV HVWiQGDU GH VX WUDQVFHSWRU� DO LJXDO TXH
FDUDFWHUtVWLFDV RSFLRQDOHV TXH XVWHG KD\D LQVWDODGR�

6HOHFFLyQ GHO PRGR 9LHZ $OO 6HWWLQJV �2EVHUYDFLyQ GH
7RGRV ORV $MXVWHV�

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH YHD XQD SDQWDOOD
VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW HQ HO VHQWLGR GH ORV SXQWHURV GHO UHORM R SUHVLRQH
)��1(;7� SDUD UHFRUUHU FtFOLFDPHQWH FDGD SDQWDOOD�

6L XVWHG GHVHD YROYHU D OD SDQWDOOD SUHYLD� JLUH 6HOHFW HQ HO
VHQWLGR FRQWUDULR D ORV SXQWHURV GHO UHORM�

� 3UHVLRQH )��(;,7� R 0RGH SDUD YROYHU DO PRGR GH &DQDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

6HOHFFLyQ GH XQD EDQGD ODWHUDO

(O ERWyQ 86%�/6% HQ HO SDQHO GH FRQWURO FRQPXWD HQWUH EDQGD
ODWHUDO VXSHULRU� EDQGD ODWHUDO LQIHULRU \ $0 �VL OD 2SFLyQ $0 HVWi
LQVWDODGD� GHSHQGLHQGR GHO DMXVWH GHO FDQDO DFWXDO� 8VWHG SXHGH
FDPELDU VRODPHQWH HQWUH %/6 \ %/8 HQ XQ FDQDO TXH HVWp
SURJUDPDGR SDUD /8� HQ FDQDOHV SDUD UHFHSFLyQ VRODPHQWH \ HQ ORV
GH VLQWRQL]DFLyQ OLEUH�

6L OD 2SFLyQ $0 HVWi LQVWDODGD� XVWHG SXHGH WUDQVPLWLU XQD
WUDQVPLVLyQ GH $0 D HVWDFLRQHV GH $0 LQFDSDFHV GH
FRPXQLFDFLRQHV HQ EDQGD ODWHUDO�

8VWHG SXHGH UHFLELU WUDQVPLVLRQHV GH $0� \D VHD� HQ $0� %/6 R
%/,� 8VWHG SXHGH HQFRQWUDU TXH FDPELDQGR HQWUH %/6 \ %/, PHMRUD
OD UHFHSFLyQ GH XQD GLIXVLyQ HQ $0�

� 6L VX WUDQVFHSWRU HVWi H[SORUDQGR� SUHVLRQH 6FDQ R 377 SDUD
GHWHQHU OD H[SORUDFLyQ�

� 3UHVLRQH 86%�/6% SDUD UHFRUUHU HQ IRUPD FtFOLFD ODV RSFLRQHV
GH EDQGD ODWHUDO� KDVWD TXH XVWHG HQFXHQWUH OD TXH GHVHD�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6LQWRQL]DFLyQ GH OD DQWHQD

6L XVWHG WLHQH XQ VLQWRQL]DGRU GH DQWHQD PDQXDO R DXWRPiWLFR�
GHEHUi VLQWRQL]DU OD DQWHQD GHVSXpV GH VHOHFFLRQDU HO FDQDO HQ HO FXDO
GHVHD WUDQVPLWLU R UHFLELU�

$QWHQD GH OiWLJR GH VLQWRQL]DFLyQ DXWRPiWLFD

� *LUH 6HOHFW KDVWD TXH YHD HO FDQDO TXH GHVHD XVDU�

8VWHG SXHGH VHOHFFLRQDU WDPELpQ HO FDQDO XVDQGR HO Q~PHUR GH
FDQDO R OD IUHFXHQFLD �YHD HQ OD SiJLQD ����� 6HOHFFLyQ GH XQ

FDQDO��

� 5HYLVH TXH HO FDQDO HVWp OLEUH GH WUiILFR GH YR] R GDWRV�

� 3UHVLRQH 7XQH�

(O HVWDGR GHO SURFHVR GH VLQWRQL]DFLyQ VH LQGLFD HQ OD VLJXLHQWH
WDEOD�

0HQVDMH 3LSV 6LJQLILFDGR

7XQH )DLO
�6LQWRQL]DFLyQ
)DOOy�

'RV SLSV IXHUWHV GH
WRQR EDMR

,QFDSD] GH
VLQWRQL]DU OD DQWHQD

7XQH 3DVV
�6LQWRQL]DFLyQ
6DWLVIDFWRULD�

'RV SLSV VXDYHV GH
WRQR DOWR

6LQWRQL]DFLyQ
H[LWRVD GH OD DQWHQD

7XQHU )DXOW
�)DOOD GHO
6LQWRQL]DGRU�
PRVWUDGR SRU ��
VHJXQGRV�

'RV SLSV IXHUWHV GH
WRQR EDMR

)DOOy OD
VLQWRQL]DFLyQ GH OD
DQWHQD GHVSXpV GH
GRV PLQXWRV

7XQLQJ
�6LQWRQL]DFLyQ�

'RV SLSV VXDYHV GH
WRQR DOWR FDGD
VHJXQGR

6LQWRQL]DQGR DKRUD
OD DQWHQD



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

$ODPEUH ODUJR FRQ VLQWRQL]DGRU GH DQWHQD DXWRPiWLFR

� *LUH 6HOHFW KDVWD TXH YHD HO FDQDO TXH GHVHD XVDU�

8VWHG SXHGH VHOHFFLRQDU WDPELpQ HO FDQDO XVDQGR HO Q~PHUR GH
FDQDO R OD IUHFXHQFLD �YHD HQ OD SiJLQD ����� 6HOHFFLyQ GH XQ

FDQDO��

� 5HYLVH TXH HO FDQDO HVWp OLEUH GH WUiILFR GH YR] R GDWRV�

� 3UHVLRQH 7XQH�

$QWHQD GH OiWLJR FRQ WRPDV

� &RQHFWH HO FDEOH GH DQWHQD D OD WRPD FRUUHVSRQGLHQWH D OD
IUHFXHQFLD GHO FDQDO TXH XVWHG GHVHD XVDU�

7HQJD FXLGDGR GH HQUROODU HO FDEOH GH OD DQWHQD HQ IRUPD SDUHMD
D OR ODUJR GH OD DQWHQD GH OiWLJR�

� *LUH 6HOHFW KDVWD TXH YHD HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

&ODULILFDFLyQ GH OD VHxDO UHFLELGD

6L OD VHxDO GH YR] TXH HVWi UHFLELHQGR QR HV PX\ FODUD� XVWHG SXHGH
PHMRUDU OD FODULGDG GH OD VHxDO YDULDQGR OHYHPHQWH OD IUHFXHQFLD GH
VX FDQDO DFWXDO SDUD LJXDODUOD D OD VHxDO UHFLELGD�

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH YHD OD SDQWDOOD SDUD HO
PRGR &ODULILHU �&ODULILFDGRU��

� *LUH 6HOHFW SDUD FODULILFDU OD VHxDO GH YR] UHFLELGD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

(O DMXVWH GH FODULGDG TXH XVWHG UHDOL]y SHUPDQHFHUi HQ HO FDQDO
KDVWD TXH VHOHFFLRQH RWUR FDQDO� UHVWDEOHFLHQGR HO DMXVWH D VX
YDORU FHQWUDO�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

8VR GHO PLFUyIRQR

� (VSHUH KDVWD TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] R
GDWRV�

� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD�

� &XDQGR GHVHH KDEODU� SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

+DEOH FODUDPHQWH FRQ YROXPHQ \ YHORFLGDG QRUPDO�

'LJD µFDPELRµ SDUD LQGLFDU TXH XVWHG KD WHUPLQDGR GH KDEODU
�R FRQVXOWH OD SiJLQD ������� $FWLYDFLyQ GHO SLS DO VROWDU HO

377��

� 6XHOWH HO 377�

5HFXHUGH TXH VX FRQYHUVDFLyQ SXHGH VHU HVFXFKDGD SRU
FXDOTXLHU SHUVRQD TXH HVWp VLQWRQL]DGD HQ VX IUHFXHQFLD
GH WUDQVPLVLyQ�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6LOHQFLDPLHQWR GHO WUDQVFHSWRU

(O VLOHQFLDPLHQWR SHUPLWH VLOHQFLDU HO WUDQVFHSWRU� DVt XVWHG QR RLUi
UXLGR LQGHVHDEOH GH IRQGR HQ HO FDQDO� KDVWD TXH VH GHWHFWH YR] R
UHFLED XQD 6HOFDOO �2SFLRQHV 6 \ 67 VRODPHQWH��

$ YHFHV HO VLOHQFLDGRU VHUi GHVDFWLYDGR SRU XQ UXLGR
H[FHVLYR HQ HO FDQDO�

8VR GH 9RLFH 0XWH FXDQGR QR VH HVWi H[SORUDQGR

� 3UHVLRQH 9RLFH 0XWH SDUD VLOHQFLDU HO WUDQVFHSWRU�

6L XVWHG GHVHD HVFXFKDU HO WUiILFR GHO FDQDO� SUHVLRQH
QXHYDPHQWH 9RLFH 0XWH�

8VR GH 9RLFH 0XWH PLHQWUDV VH HVWi H[SORUDQGR

� 3UHVLRQH 9RLFH 0XWH SDUD FDPELDU HO WLSR GH H[SORUDFLyQ�

3DXVH 6FDQ
�SRU SULPHUD YH]�

/D H[SORUDFLyQ VHUi FRQWLQXD KDVWD TXH VH
GHWHFWH YR] HQ HO FDQDO� /D H[SORUDFLyQ
SDXVDUi SRU FLQFR VHJXQGRV \ FRQWLQXDUi
HQVHJXLGD�

+ROG 6FDQ �SRU
VHJXQGD YH]�

/D H[SORUDFLyQ VHUi FRQWLQXD KDVWD TXH VH
GHWHFWH YR] HQ HO FDQDO� /D H[SORUDFLyQ VH
VXVSHQGHUi HQ HVH FDQDO PLHQWUDV VH GHWHFWH
YR] \ FRQWLQXDUi HQVHJXLGD�

6FDQQLQJ
�SRU WHUFHUD YH]�

/D H[SORUDFLyQ HV FRQWLQXD� 6H SXHGHQ RtU
WUDQVPLVLRQHV GH YR]� (O VLOHQFLDGRU QR HVWi
DFWLYDGR�



3DUD HPSH]DU

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ FDQDOHV

8Q FDQDO HV OD LGHQWLILFDFLyQ GDGD D XQ JUXSR GH SDUiPHWURV TXH
GHILQH D XQD WUD\HFWRULD GH FRPXQLFDFLRQHV� /D EDVH GH XQ FDQDO HV
VX IUHFXHQFLD GH UHFHSFLyQ \ WUDQVPLVLyQ� EDQGD ODWHUDO� SURWHFFLyQ \
FRPHQWDULR GH FDQDO� 3DUiPHWURV DGLFLRQDOHV SXHGHQ VHU XQ JUXSR GH
WRQRV \ XQ JUXSR GH VHOFDOO�

6X WUDQVFHSWRU WLHQH OD FDSDFLGDG GH SURJUDPDU ODV IUHFXHQFLDV GH
WUDQVPLVLyQ GHO FDQDO� (VWR HV LQVWDODGR HQ IRUPD HVWiQGDU� 6L HVWi
RSHUDQGR VX WUDQVFHSWRU HQ XQ SDtV TXH WLHQH UHJXODFLRQHV GH
OLFHQFLDV HVWULFWDV� HO XVR GH HVWD IXQFLyQ SRGUtD QR HVWDU SHUPLWLGR�
(Q HVWRV FDVRV� OD RSFLyQ SUHIHULGD SRGUtD VHU OD 2SFLyQ 7['�

6X WUDQVFHSWRU WLHQH KDVWD �� FDQDOHV�

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: VHOHFFLyQ GH XQ FDQDO ������

: REVHUYDFLyQ GH ODV RSFLRQHV GH XQ FDQDO VHOHFFLRQDGR ������

: FUHDFLyQ R HGLFLyQ GH XQ FDQDO �7[(� ������

: FUHDFLyQ R HGLFLyQ GH XQ FDQDO �7['� �������

: ERUUDGR GH XQ FDQDO �������



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

6HOHFFLyQ GH XQ FDQDO

$QWHV GH SRGHU UHDOL]DU XQD OODPDGD XVWHG QHFHVLWD VHOHFFLRQDU XQ
FDQDO DSURSLDGR� eVWH GHSHQGHUi GH OD KRUD \ OD GLVWDQFLD D OD FXDO
XVWHG GHVHD WUDQVPLWLU �YHD HQ OD SiJLQD ����� )UHFXHQFLD� GLVWDQFLD \

KRUD��

+D\ WUHV IRUPDV GH VHOHFFLRQDU XQ FDQDO�

: VHOHFFLyQ GH XQ FDQDO UHFRUULHQGR XQD OLVWD GH FDQDOHV

: VHOHFFLyQ GH XQ FDQDO LQJUHVDQGR HO Q~PHUR GHO FDQDO

: VHOHFFLyQ GH XQ FDQDO LQJUHVDQGR OD IUHFXHQFLD GHO FDQDO

6HOHFFLyQ GH XQ FDQDO UHFRUULHQGR XQD OLVWD GH FDQDOHV

6HOHFFLRQH HO PRGR GH &DQDO �&KDQQHO�

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH
UHSHWLGDPHQWH 0RGH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR
GH &DQDO�

6HOHFFLyQ GH XQ FDQDO

� *LUH 6HOHFW KDVWD TXH YHD HO FDQDO HQ HO FXDO XVWHG GHVHD
UHFLELU R WUDQVPLWLU�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

6HOHFFLyQ GH XQ FDQDO LQJUHVDQGR HO Q~PHUR GHO FDQDO

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH
UHSHWLGDPHQWH 0RGH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR
GH &DQDO�

6HOHFFLyQ GH XQ FDQDO

� 3UHVLRQH )��(17(5� SDUD YHU OD SDQWDOOD 5HFDOO &KDQ�

� ,QJUHVH HO Q~PHUR GH FDQDO XVDQGR 6HOHFW \ 9ROXPH �YHD HQ
OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU

LQIRUPDFLyQ��

� 3UHVLRQH )��(17(5��

6L XVWHG LQJUHVD XQ Q~PHUR GH FDQDO TXH QR H[LVWH HQ VX
WUDQVFHSWRU� pVWH HPLWLUi XQ SLS \ PRVWUDUi HO PHQVDMH &KDQQHO
QRW IRXQG �&DQDO QR HQFRQWUDGR� \ HQVHJXLGD VHOHFFLRQDUi HO
FDQDO FRQ HO SUy[LPR Q~PHUR PiV DOWR�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

6HOHFFLyQ GH XQ FDQDO LQJUHVDQGR OD IUHFXHQFLD GHO FDQDO

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH
UHSHWLGDPHQWH 0RGH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR
GH &DQDO�

6HOHFFLyQ GH XQ FDQDO

� 3UHVLRQH )��(17(5� SDUD YHU OD SDQWDOOD 5HFDOO &KDQ�

� ,QJUHVH OD IUHFXHQFLD GH UHFHSFLyQ GHO FDQDO XVDQGR 6HOHFW \
9ROXPH �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD

LQJUHVDU LQIRUPDFLyQ��

,QJUHVH OD IUHFXHQFLD FRPR XQ Q~PHUR GH FLQFR R VHLV GtJLWRV�
HV GHFLU� LQJUHVH ����� SDUD ���� N+]� /D SDQWDOOD FDPELDUi \
VH SDUHFHUi D OD VLJXLHQWH�

6L XVWHG QR SXHGH LQJUHVDU XQ Q~PHUR GH FLQFR R VHLV GtJLWRV�
VLJQLILFD TXH OD FDSDFLGDG SDUD VHOHFFLRQDU HO FDQDO SRU VX
IUHFXHQFLD GH UHFHSFLyQ KD VLGR LQKDELOLWDGD �YHD HQ OD SiJLQD
����� +DELOLWDQGR�,QKDELOLWDQGR OD FDSDFLGDG GH VHOHFFLRQDU

FDQDOHV SRU VX IUHFXHQFLD��

� 3UHVLRQH )��(17(5��



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

6L XVWHG LQJUHVD XQD IUHFXHQFLD GH FDQDO TXH QR H[LVWH HQ VX
WUDQVFHSWRU� pVWH HPLWLUi XQ SLS \ PRVWUDUi HO PHQVDMH
)UHTXHQF\ 1RW )RXQG �)UHFXHQFLD QR HQFRQWUDGD� \
HQVHJXLGD VHOHFFLRQDUi HO FDQDO FRQ OD SUy[LPD IUHFXHQFLD GH
FDQDO PiV DOWD�

+DELOLWDQGR�,QKDELOLWDQGR OD FDSDFLGDG GH VHOHFFLRQDU FDQDOHV
SRU VX IUHFXHQFLD

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 5HFDOO 5HFDOO E\ )UHTXHQF\
�6HOHFFLRQDU SRU )UHFXHQFLD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH XVWHG GHVHD�

',6$%/('
�,QKDELOLWDGR�

8VWHG QR SRGUi VHOHFFLRQDU XQ FDQDO XVDQGR
VX IUHFXHQFLD

(1$%/('
�,QKDELOLWDGR�

8VWHG SXHGH VHOHFFLRQDU XQ FDQDO XVDQGR VX
IUHFXHQFLD



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

,QKDELOLWDQGR OD FDSDFLGDG GH VHOHFFLRQDU XQ FDQDO SRU
VX IUHFXHQFLD GHVDFWLYDUi WDPELpQ HO PRGR GH 5HFHSFLyQ
GH 6LQWRQL]DFLyQ /LEUH \ XVWHG QR SRGUi SURJUDPDU
FDQDOHV GH UHFHSFLyQ�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ GH VHOHFFLyQ
TXH XVWHG GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

2EVHUYDFLyQ GH ODV RSFLRQHV GH XQ FDQDO
VHOHFFLRQDGR

(Q OD SDQWDOOD &KDQQHO 2SWLRQV �2SFLRQHV GH &DQDO� DSDUHFH
LQIRUPDFLyQ UHIHUHQWH D FRPR HO FDQDO KD VLGR SURJUDPDGR�

6HOHFFLRQH HO PRGR &KDQQHO 2SWLRQV �2SFLRQHV GH
&DQDO�

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
GHO PRGR &KDQQHO 2SWLRQV�

(O FDQDO PRVWUDGR HQ OD SDQWDOOD HUD HO FDQDO DFWXDO FXDQGR
XVWHG SUHVLRQy0RGH�

� 6L XVWHG GHVHD YHU ODV RSFLRQHV GH RWUR FDQDO� JLUH 6HOHFW KDVWD
TXH HQFXHQWUH HO FDQDO TXH GHVHD�

� 3UHVLRQH 0RGH UHSHWLGDPHQWH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

&UHDFLyQ R HGLFLyQ GH XQ FDQDO �7[(�

6X WUDQVFHSWRU WLHQH LQFRUSRUDGD HQ IRUPD HVWiQGDU OD FDSDFLGDG GH
SURJUDPDU IUHFXHQFLDV GH WUDQVPLVLyQ �7[(� \ GH UHFHSFLyQ �

/RV FDQDOHV GH WUDQVPLVLyQ FRQVLVWHQ HQ�

: IUHFXHQFLD GH UHFHSFLyQ

: IUHFXHQFLD GH WUDQVPLVLyQ

: EDQGD ODWHUDO

: JUXSR GH OODPDGDV GH WRQRV

: JUXSR GH VHOFDOO �RSFLRQDO�

: SURWHFFLyQ GH FDQDO

: FRPHQWDULR GH FDQDO

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6L XVWHG GHVHD HGLWDU XQ FDQDO H[LVWHQWH� VHOHFFLRQH HO FDQDO TXH
XVWHG GHVHD �YHD HQ OD SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

6L XVWHG GHVHD FUHDU XQ FDQDO QXHYR� VHOHFFLRQH FXDOTXLHU FDQDO
\ HQVHJXLGD SURFHGD FRQ HO VLJXLHQWH SDVR�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 3UHVLRQH GRV YHFHV )��(17(5� SDUD YHU OD SDQWDOOD (QWHU
&KDQQHO 1R� �,QJUHVH HO Q~PHUR GH FDQDO��

,QJUHVR GHO Q~PHUR GH FDQDO

� ,QJUHVH HO Q~PHUR GHO FDQDO TXH XVWHG GHVHD FUHDU XVDQGR
6HOHFW \ 9ROXPH �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \

9ROXPH SDUD LQJUHVDU LQIRUPDFLyQ��

6L XVWHG QR GHVHD FDPELDU HO Q~PHUR GH FDQDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5��

6L XVWHG HVWi HGLWDQGR XQ FDQDO H[LVWHQWH� HO WUDQVFHSWRU HPLWLUi
XQ SLS \ DSDUHFHUi HQ OD SDQWDOOD HO PHQVDMH &KDQQHO XVHG
�&DQDO XWLOL]DGR�� 3UHVLRQH )��(17(5� SDUD FRQWLQXDU�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 5HFHLYH )UHT �,QJUHVH OD IUHFXHQFLD
GH UHFHSFLyQ��

3URJUDPDFLyQ GH OD IUHFXHQFLD GH UHFHSFLyQ

� ,QJUHVH OD IUHFXHQFLD GH UHFHSFLyQ XVDQGR 6HOHFW \ 9ROXPH�

6L XVWHG QR GHVHD FDPELDU OD IUHFXHQFLD GH UHFHSFLyQ� SURFHGD
FRQ HO VLJXLHQWH SDVR�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 7UDQVPLW )UHT �,QJUHVH OD IUHFXHQFLD
GH WUDQVPLVLyQ��

3URJUDPDFLyQ GH OD IUHFXHQFLD GH WUDQVPLVLyQ

� ,QJUHVH OD IUHFXHQFLD GH WUDQVPLVLyQ XVDQGR 6HOHFW \ 9ROXPH�

6L XVWHG GHVHD FDPELDU HO FDQDO D FDQDO GH UHFHSFLyQ VRODPHQWH�
LQJUHVH XQD IUHFXHQFLD GH WUDQVPLVLyQ GH � +]�

6L QR GHVHD FDPELDU OD IUHFXHQFLD GH WUDQVPLVLyQ� SURFHGD FRQ
HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 2SWLRQV �,QJUHVH VXV RSFLRQHV��

3URJUDPDFLyQ GH OD EDQGD ODWHUDO

� *LUH 6HOHFW SDUD GHVWDFDU OD EDQGD ODWHUDO TXH GHVHD�

86% EDQGD ODWHUDO VXSHULRU

/6% EDQGD ODWHUDO LQIHULRU

/8 EDQGD ODWHUDO VXSHULRU R LQIHULRU SXHGH VHU
VHOHFFLRQDGD GH DFXHUGR D VXV
QHFHVLGDGHV

$0
�2SFLyQ $0�

WUDQVPLVLyQ $0 GLVSRQLEOH



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6L XVWHG QR GHVHD FDPELDU OD EDQGD ODWHUDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

3URJUDPDFLyQ GHO JUXSR GH OODPDGD GH WRQRV

� *LUH 9ROXPH SDUD GHVWDFDU HO JUXSR GH OODPDGD GH WRQRV�

� *LUH 6HOHFW SDUD GHVWDFDU HO JUXSR GH OODPDGD GH WRQRV TXH
GHVHD�

7�� /ODPDGD GH WRQRV LQKDELOLWDGD

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

6L XVWHG QR GHVHD FDPELDU OD SURJUDPDFLyQ GHO JUXSR GH
OODPDGD GH WRQRV� SURFHGD FRQ HO VLJXLHQWH SDVR�

3URJUDPDFLyQ GHO JUXSR GH VHOFDOO �2SFLRQHV 6� 67�

(O JUXSR GH VHOFDOO VHUi VHOHFFLRQDEOH LQFOXVR VL XVWHG QR
WLHQH LQVWDODGD OD 2SFLyQ 6 R 67� (Q HVWH FDVR� VX
VHOHFFLyQ VHUi XVDGD VRODPHQWH SDUD VHOFDOOV GH
HPHUJHQFLD�

� *LUH 9ROXPH SDUD GHVWDFDU HO JUXSR GH VHOFDOO�

� *LUH 6HOHFW SDUD GHVWDFDU HO JUXSR GH VHOFDOO TXH XVWHG GHVHD�

6�� 6HOFDOOV LQKDELOLWDGDV

6� *UXSR � GH 6HOFDOO

6� *UXSR � GH 6HOFDOO

6� *UXSR � GH 6HOFDOO

6� *UXSR � GH 6HOFDOO

6� *UXSR � GH 6HOFDOO

6L XVWHG QR GHVHD FDPELDU OD SURJUDPDFLyQ GHO JUXSR GH VHOFDOO�
SURFHGD FRQ HO VLJXLHQWH SDVR�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

3URJUDPDFLyQ GH OD SURWHFFLyQ GHO FDQDO

� *LUH 9ROXPH SDUD GHVWDFDU HO HVWDGR GH OD SURWHFFLyQ GHO FDQDO�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH XVWHG GHVHD�

3 SURWHJLGR

13 VLQ SURWHFFLyQ

6L XVWHG QR GHVHD OD SURWHFFLyQ GHO FDQDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU FKDQQHO WH[W �,QJUHVH HO WH[WR GH
FDQDO��

,QJUHVR GH XQ FRPHQWDULR GH FDQDO

� ,QJUHVH HO FRPHQWDULR GH FDQDO XVDQGR 6HOHFW \ 9ROXPH�

6L XVWHG QR GHVHD FDPELDU HO FRPHQWDULR GH FDQDO� SURFHGD FRQ
HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU ORV DMXVWHV GHO FDQDO�

/D SDQWDOOD YXHOYH DO PRGR GH &DQDO�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

&UHDFLyQ R HGLFLyQ GH XQ FDQDO �7['�

6L VX WUDQVFHSWRU WLHQH OD 2SFLyQ 7[' LQFRUSRUDGD� XVWHG QR SRGUi
SURJUDPDU IUHFXHQFLDV GH WUDQVPLVLyQ� 8VWHG SRGUi SURJUDPDU
IUHFXHQFLDV GH UHFHSFLyQ VRODPHQWH�

/RV FDQDOHV GH UHFHSFLyQ FRQVLVWHQ HQ�

: IUHFXHQFLD GH UHFHSFLyQ

: EDQGD ODWHUDO

: SURWHFFLyQ GH FDQDO

: FRPHQWDULR GH FDQDO

/RV FDQDOHV SURWHJLGRV� LQVWDODGRV SRU &RGDQ� GHEHUtDQ WHQHU
IUHFXHQFLDV GH WUDQVPLVLyQ� 8VWHG SXHGH FRSLDU HVWDV IUHFXHQFLDV D
Q~PHURV GH FDQDOHV QXHYRV� 6L XVWHG DOWHUD OD IUHFXHQFLD GH
WUDQVPLVLyQ� HO FDQDO VH FRQYHUWLUi DXWRPiWLFDPHQWH HQ XQ FDQDO GH
UHFHSFLyQ VRODPHQWH�

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6L XVWHG GHVHD HGLWDU XQ FDQDO H[LVWHQWH� VHOHFFLRQH HO FDQDO
GHVHDGR �YHD HQ OD SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

6L XVWHG GHVHD FUHDU XQ FDQDO QXHYR� VHOHFFLRQH FXDOTXLHU FDQDO
\ HQVHJXLGD SURFHGD FRQ HO VLJXLHQWH SDVR�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

� 3UHVLRQH GRV YHFHV )��(17(5� SDUD YHU OD SDQWDOOD (QWHU
&KDQQHO 1R� �,QJUHVH HO Q~PHUR GH FDQDO��

,QJUHVR GHO Q~PHUR GH FDQDO

� 8VDQGR 6HOHFW \ 9ROXPH� LQJUHVH HO Q~PHUR GHO FDQDO TXH
GHVHD FUHDU �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH

SDUD LQJUHVDU LQIRUPDFLyQ��

6L XVWHG QR GHVHD FDPELDU HO Q~PHUR GHO FDQDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5��

6L HO Q~PHUR GHO FDQDO TXH XVWHG LQJUHVy FRUUHVSRQGH D XQ
FDQDO SURWHJLGR� HO WUDQVFHSWRU HPLWLUi XQ SLS \ DSDUHFHUi HO
PHQVDMH &KDQQHO SURWHFWHG �&DQDO SURWHJLGR�� (QVHJXLGD� OD
SDQWDOOD OH SHGLUi (QWHU FKDQQHO WH[W �,QJUHVH HO WH[WR GH
FDQDO�� &RQWLQ~H GHVGH OD SiJLQD ������ ,QJUHVR GH XQ

FRPHQWDULR GH FDQDO�

6L HO Q~PHUR GH FDQDO TXH XVWHG LQJUHVy FRUUHVSRQGH D XQ FDQDO
VLQ SURWHFFLyQ� HO WUDQVFHSWRU HPLWLUi XQ SLS \ DSDUHFHUi HO
PHQVDMH &KDQQHO XVHG �&DQDO XWLOL]DGR�� 3DUD FRQWLQXDU�
SUHVLRQH )��(17(5��

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 5HFHLYH )UHT �,QJUHVH OD )UHFXHQFLD
GH 5HFHSFLyQ��



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

3URJUDPDFLyQ GH OD IUHFXHQFLD GH UHFHSFLyQ

� ,QJUHVH OD IUHFXHQFLD GH UHFHSFLyQ XVDQGR 6HOHFW \ 9ROXPH�

6L XVWHG QR GHVHD FDPELDU OD IUHFXHQFLD GH UHFHSFLyQ� SURFHGD
FRQ HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 2SWLRQV �,QJUHVH RSFLRQHV��

3URJUDPDFLyQ GH OD EDQGD ODWHUDO

� *LUH 6HOHFW SDUD GHVWDFDU OD EDQGD ODWHUDO TXH GHVHD�

86% EDQGD ODWHUDO VXSHULRU

/6% EDQGD ODWHUDO LQIHULRU

/8 EDQGD ODWHUDO VXSHULRU H LQIHULRU TXH SXHGH
VHU VHOHFFLRQDGD GH DFXHUGR FRQ VXV
QHFHVLGDGHV

$0
�2SFLyQ $0�

WUDQVPLVLyQ $0 GLVSRQLEOH

6L XVWHG QR GHVHD FDPELDU OD EDQGD ODWHUDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

3URJUDPDFLyQ GHO JUXSR GH OODPDGD GH WRQRV

6L XVWHG FDPELy OD IUHFXHQFLD GH UHFHSFLyQ� HVWD RSFLyQ
QR HVWDUi GLVSRQLEOH \D TXH VyOR HV DSOLFDEOH D ORV
FDQDOHV GH WUDQVPLVLyQ� $O FDPELDU OD IUHFXHQFLD GH
UHFHSFLyQ GH XQ FDQDO 7[�5[ QR SURWHJLGR �XVDQGR OD
2SFLyQ 7['�� HO FDQDO VH FRQYLHUWH DXWRPiWLFDPHQWH
VRODPHQWH HQ XQ FDQDO GH UHFHSFLyQ�

� *LUH 9ROXPH SDUD GHVWDFDU HO JUXSR GH OODPDGD GH WRQRV�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

� *LUH 6HOHFW SDUD GHVWDFDU HO JUXSR GH OODPDGD GH WRQRV TXH
GHVHD�

7�� /ODPDGD GH WRQRV LQKDELOLWDGD

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

7� *UXSR � GH OODPDGD GH WRQRV

6L XVWHG QR GHVHD FDPELDU HO DMXVWH GHO JUXSR GH OODPDGD GH
WRQRV SURFHGD FRQ HO VLJXLHQWH SDVR�

3URJUDPDFLyQ GHO JUXSR GH VHOFDOO �2SFLRQHV 6� 67�

6L XVWHG FDPELy OD IUHFXHQFLD GH UHFHSFLyQ� HVWD RSFLyQ
QR HVWDUi GLVSRQLEOH \D TXH VyOR HV DSOLFDEOH D ORV
FDQDOHV GH WUDQVPLVLyQ� $O FDPELDU OD IUHFXHQFLD GH
UHFHSFLyQ GH XQ FDQDO 7[�5[ QR SURWHJLGR �XVDQGR OD
2SFLyQ 7['�� HO FDQDO VH FRQYLHUWH DXWRPiWLFDPHQWH
VRODPHQWH HQ XQ FDQDO GH UHFHSFLyQ�

(O JUXSR GH VHOFDOO SRGUi VHU VHOHFFLRQDGR LQFOXVR VL VX
WUDQVFHSWRU QR WLHQH LQFRUSRUDGDV ODV 2SFLRQHV 6 R 67�
(Q HVWH FDVR� VX VHOHFFLyQ VHUi XVDGD SDUD VHOFDOOV GH
HPHUJHQFLD VRODPHQWH�

� *LUH 9ROXPH SDUD GHVWDFDU HO JUXSR GH VHOFDOO�

� *LUH 6HOHFW SDUD GHVWDFDU HO JUXSR GH VHOFDOO TXH GHVHD�

6�� 6HOFDOOV LQKDELOLWDGDV

6� *UXSR � GH VHOFDOO

6� *UXSR � GH VHOFDOO

6� *UXSR � GH VHOFDOO

6� *UXSR � GH VHOFDOO

6� *UXSR � GH VHOFDOO



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6L XVWHG QR GHVHD FDPELDU ORV DMXVWHV GHO JUXSR GH VHOFDOO�
SURFHGD FRQ HO VLJXLHQWH SDVR�

3URJUDPDFLyQ GH OD SURWHFFLyQ GH FDQDO

� *LUH 9ROXPH SDUD GHVWDFDU HO HVWDGR GH SURWHFFLyQ GHO FDQDO�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

3 3URWHJLGR³HO FDQDO QR SXHGH VHU ERUUDGR D
PHQRV TXH VH XVHQ ODV RSHUDFLRQHV HVSHFLDOHV
GHVFULWDV HQ 0RGR GH $MXVWHV FRQ (QODFH� HQ HO
&DStWXOR � GHO 0DQXDO GH 5HIHUHQFLD

13 6LQ 3URWHFFLyQ

6L XVWHG QR GHVHD FDPELDU HO HVWDGR GH SURWHFFLyQ GHO FDQDO�
SURFHGD FRQ HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU FKDQQHO WH[W �,QJUHVH HO WH[WR GHO
FDQDO��

,QJUHVR GH XQ FRPHQWDULR GH FDQDO

� ,QJUHVH HO FRPHQWDULR GH FDQDO XVDQGR 6HOHFW \ 9ROXPH�

6L GHVHD ERUUDU HO WH[WR DFWXDO GHO FDQDO� SUHVLRQH )��&/($5�
\ HQVHJXLGD LQJUHVH HO QXHYR WH[WR TXH XVWHG GHVHD�

6L QR GHVHD FDPELDU HO FRPHQWDULR GHO FDQDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU ORV DMXVWHV GHO FDQDO�

/D SDQWDOOD YXHOYH DO PRGR GH &DQDO�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

%RUUDGR GH XQ FDQDO

6L VX WUDQVFHSWRU WLHQH OD RSFLyQ 7[( LQVWDODGD� XVWHG SRGUi ERUUDU
XQ FDQDO SURWHJLGR R XQR VLQ SURWHFFLyQ� 6LQ HPEDUJR� VL WLHQH OD
2SFLyQ 7[' XVWHG VyOR SRGUi ERUUDU FDQDOHV VLQ SURWHFFLyQ�

/RV FDQDOHV VLQ SURWHFFLyQ VRQ LGHQWLILFDGRV SRU XQ
SXQWR HQ HO FDPSR GH 3URWHFFLyQ GH &DQDO�

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH HO FDQDO TXH GHVHD ERUUDU �YHD HQ OD SiJLQD �����
6HOHFFLyQ GH XQ FDQDO��

� 3UHVLRQH GRV YHFHV )��(17(5� KDVWD TXH YHD OD SDQWDOOD
(QWHU &KDQQHO 1R� �,QJUHVH HO Q~PHUR GH FDQDO��



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

%RUUDGR GHO FDQDO

� 3UHVLRQH )��'(/(7(� KDVWD TXH YHD XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD SHGLUi FRQILUPDFLyQ '(/(7( &+$11(/"
�¢%RUUDU HO FDQDO"��

� 3UHVLRQH )��<(6� �6L GHVHD ERUUDUOR��

6L XVWHG VHOHFFLRQD XQ FDQDO TXH HV XQ FDQDO GH HPHUJHQFLD� HO
WUDQVFHSWRU HPLWLUi XQ SLS \ PRVWUDUi HO PHQVDMH
,V (PHUJHQF\ &KDQQHO �&DQDO GH (PHUJHQFLD�� 8VWHG QR
SRGUi ERUUDU HO FDQDO KDVWD TXH VHD UHPRYLGR GH OD OLVWD GH
FDQDOHV GH HPHUJHQFLD SUHSURJUDPDGD �YHD HQ OD SiJLQD �����
3UHSDUDFLyQ SDUD KDFHU VHOFDOOV GH HPHUJHQFLD��

6L XVWHG QR GHVHD ERUUDU HO FDQDO� SUHVLRQH )��12��

/D SDQWDOOD YXHOYH DO PRGR GH &DQDO�



7UDEDMDQGR FRQ FDQDOHV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ WDEODV GH
H[SORUDFLyQ

&XDQGR XVWHG QR HVWi RSHUDQGR VX WUDQVFHSWRU� pVWH GHEHUtD HVWDU
SURJUDPDGR SDUD H[SORUDU ODV OODPDGDV HQWUDQWHV� /D WDEOD GH
H[SORUDFLyQ TXH XVWHG HOLJH GHWHUPLQD ORV FDQDOHV TXH VX WUDQVFHSWRU
H[SORUD�

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: KDELOLWDU�LQKDELOLWDU OD HGLFLyQ GH WDEODV GH H[SORUDFLyQ ������

: FUHDFLyQ R HGLFLyQ GH XQD WDEOD GH H[SORUDFLyQ ������

: ERUUDGR GH XQD WDEOD GH H[SORUDFLyQ ������

: H[SORUDFLyQ GH OODPDGDV HQWUDQWHV �������



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD HGLFLyQ GH WDEODV GH
H[SORUDFLyQ

8VWHG VyOR SXHGH HGLWDU WDEODV GH H[SORUDFLyQ VL HVWD FDSDFLGDG KD
VLGR KDELOLWDGD SRU PHGLR GHO PRGR GH $MXVWHV �6HWXS�� 'HVSXpV GH
KDEHU SURJUDPDGR VXV WDEODV GH H[SORUDFLyQ� XVWHG SRGUtD GHVHDU
LQKDELOLWDU OD FDSDFLGDG GH HGLWDUODV� (VWR SURWHJHUi VXV WDEODV GH
H[SORUDFLyQ FRQWUD FDPELRV R ERUUDGR DFFLGHQWDO�

6HOHFFLRQH HO PRGR GH $MXVWHV

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18 �0HQ~ GH $MXVWHV��

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD UHFRUUHU HO PHQ~ 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 6FDQ
�([SORUDFLyQ�

6&$1 0(18 �0HQ~ 'H
([SORUDFLyQ�

� (QDEOH
�+DELOLWDFLyQ�

6FDQ 3URJUDPPLQJ
�3URJUDPDFLyQ 'H ([SORUDFLyQ�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

(1$%/('
�+DELOLWDFLyQ�

8VWHG SXHGH SURJUDPDU WDEODV GH
H[SORUDFLyQ

',6$%/('
�,QKDELOLWDFLyQ�

8VWHG QR SXHGH SURJUDPDU WDEODV GH
H[SORUDFLyQ

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

&UHDFLyQ R HGLFLyQ GH XQD WDEOD GH H[SORUDFLyQ

8QD WDEOD GH H[SORUDFLyQ SXHGH FRQWHQHU KDVWD �� FDQDOHV�

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQD WDEOD GH H[SORUDFLyQ

� 3UHVLRQH 6FDQ SDUD YHU OD SDQWDOOD 6FDQ 7DEOH�

� *LUH 6HOHFW SDUD GHVWDFDU HO Q~PHUR GH OD WDEOD GH H[SORUDFLyQ
TXH XVWHG GHVHD FUHDU R HGLWDU�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

� 3UHVLRQH )��(17(5� SDUD FUHDU R HGLWDU HO QRPEUH GH OD WDEOD
GH H[SORUDFLyQ�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

/D SDQWDOOD GLFH (QWHU VFDQ QDPH �,QJUHVH HO QRPEUH GH OD
WDEOD GH H[SORUDFLyQ��

,QJUHVR GHO QRPEUH GH OD WDEOD GH H[SORUDFLyQ

� ,QJUHVH HO QRPEUH GH OD WDEOD GH H[SORUDFLyQ XVDQGR 6HOHFW \
9ROXPH �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD

LQJUHVDU LQIRUPDFLyQ��

6L XVWHG GHVHD ERUUDU HO QRPEUH DFWXDO� SUHVLRQH )��&/($5� \
HQVHJXLGD UHSLWD HVWH SDVR SDUD LQJUHVDU HO QRPEUH QXHYR�

6L XVWHG QR GHVHD FDPELDU HO QRPEUH GH OD WDEOD GH H[SORUDFLyQ�
SURFHGD FRQ HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO QRPEUH GH OD WDEOD GH
H[SORUDFLyQ�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

&DPELR GHO WLSR GH H[SORUDFLyQ SUHILMDGD

� *LUH 6HOHFW SDUD GHVWDFDU HO WLSR GH H[SORUDFLyQ TXH GHVHD
SURJUDPDU FRPR SUHILMDGD�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

&RQW /D H[SORUDFLyQ HV FRQWLQXD� 6H SXHGHQ
HVFXFKDU WUDQVPLVLRQHV GH YR]� (O VLOHQFLDGRU
QR HVWi DFWLYR� &DGD FDQDO HV H[SORUDGR SRU
��� VHJXQGRV� 6L VX WUDQVFHSWRU WLHQH OD 2SFLyQ
6 R 67 LQVWDODGD� OD H[SORUDFLyQ VH GHWLHQH
GXUDQWH XQD VHOFDOO�

3DXVH /D H[SORUDFLyQ VHUi FRQWLQXD KDVWD TXH VH
GHWHFWH YR] HQ XQ FDQDO� /D H[SORUDFLyQ KDUi
XQD SDXVD GH FLQFR VHJXQGRV \ FRQWLQXDUi
HQVHJXLGD� &DGD FDQDO VHUi H[SORUDGR SRU XQ
VHJXQGR� 6L VX WUDQVFHSWRU WLHQH OD 2SFLyQ 6 R
67 LQVWDODGD� OD H[SORUDFLyQ VH GHWHQGUi
GXUDQWH XQD VHOFDOO�

+ROG /D H[SORUDFLyQ VHUi FRQWLQXD KDVWD TXH VH
GHWHFWH YR] HQ XQ FDQDO� /D H[SORUDFLyQ VH
VXVSHQGHUi HQ HVH FDQDO PLHQWUDV VH GHWHFWH
YR] \ FRQWLQXDUi HQVHJXLGD� &DGD FDQDO HV
H[SORUDGR SRU XQ VHJXQGR� 6L VX WUDQVFHSWRU
WLHQH OD 2SFLyQ 6 R 67 LQVWDODGD� OD
H[SORUDFLyQ VH GHWLHQH GXUDQWH XQD VHOFDOO�

6HOFDOO
�2SFLyQ 6�
67�

/D H[SORUDFLyQ VyOR VH GHWHQGUi SDUD XQD
VHOFDOO�

$ YHFHV HO VLOHQFLDGRU VH GHVDFWLYDUi GHELGR D UXLGR
H[FHVLYR HQ HO FDQDO�

6L XVWHG QR GHVHD FDPELDU HO WLSR GH H[SORUDFLyQ SUHILMDGR�
SURFHGD FRQ HO VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO WLSR GH H[SORUDFLyQ
SUHILMDGR�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

$GLFLyQ GH XQ FDQDO D XQD WDEOD GH H[SORUDFLyQ

� 6L GHVHD DJUHJDU XQ FDQDO D XQD WDEOD GH H[SORUDFLyQ� JLUH
6HOHFW KDVWD TXH YHD HO FDQDO TXH GHVHD DJUHJDU \ HQVHJXLGD
SUHVLRQH )��352*5$0��

3URJ [� DSDUHFH HQ OD OtQHD VXSHULRU GH OD SDQWDOOD� (VWR LQGLFD
HO Q~PHUR GH YHFHV TXH HVWH FDQDO KD VLGR SURJUDPDGR HQ OD
WDEOD GH H[SORUDFLyQ� 6L HO FDQDO KD VLGR SURJUDPDGR GRV YHFHV
DSDUHFHUi 3URJ [�� \ DVt VXFHVLYDPHQWH�

� 6L GHVHD DJUHJDU RWUR FDQDO D OD WDEOD GH H[SORUDFLyQ� FRQWLQ~H
GHVGH $GLFLyQ GH XQ FDQDO D XQD WDEOD GH H[SORUDFLyQ�

%RUUDGR GH XQ FDQDO HQ XQD WDEOD GH H[SORUDFLyQ

� 6L XVWHG GHVHD ERUUDU XQ FDQDO HQ XQD WDEOD GH H[SORUDFLyQ� JLUH
6HOHFW KDVWD TXH YHD HO FDQDO TXH GHVHD ERUUDU \ HQVHJXLGD
SUHVLRQH )��'(/(7(��

� 6L XVWHG GHVHD ERUUDU RWUR FDQDO HQ OD WDEOD GH H[SORUDFLyQ�
FRQWLQ~H GHVGH %RUUDGR GH XQD WDEOD GH H[SORUDFLyQ HQ OD
SiJLQD �����

$OPDFHQDPLHQWR GH OD WDEOD GH H[SORUDFLyQ

� 3UHVLRQH 6FDQ SDUD DOPDFHQDU ORV FDPELRV TXH KDOOD KHFKR HQ
OD WDEOD GH H[SORUDFLyQ�

/D SDQWDOOD YXHOYH DO PRGR GH &DQDO�

� 6L XVWHG GHVHD SURJUDPDU RWUD WDEOD GH H[SORUDFLyQ� UHSLWD ORV
SDVRV D SDUWLU GH 6HOHFFLyQ GH XQD WDEOD GH H[SORUDFLyQ�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

%RUUDGR GH XQD WDEOD GH H[SORUDFLyQ

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQD WDEOD GH H[SORUDFLyQ

� 3UHVLRQH 6FDQ SDUD YHU OD SDQWDOOD 6FDQ 7DEOH�

� *LUH 6HOHFW SDUD GHVWDFDU HO Q~PHUR GH OD WDEOD GH H[SORUDFLyQ
TXH GHVHD ERUUDU�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

� 3UHVLRQH )��'(/(7(� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH )� WR GHOHWH WDEOH �)� SDUUD ERUUDU OD WDEOD��



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 3UHVLRQH )��'(/(7(� SDUD ERUUDU HVWD WDEOD GH H[SORUDFLyQ�

(O WUDQVFHSWRU YXHOYH DO PRGR GH &DQDO�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

([SORUDFLyQ GH OODPDGDV HQWUDQWHV

/D H[SORUDFLyQ SHUPLWH DO WUDQVFHSWRU GHWHFWDU OODPDGDV HQWUDQWHV HQ
PiV GH XQD IUHFXHQFLD GH FDQDO� (VWR HV ~WLO VL XVWHG HVSHUD UHFLELU
OODPDGDV GHVGH YDULDV HVWDFLRQHV R GHVGH HVWDFLRQHV TXH WUDQVPLWHQ
HQ PiV GH XQD IUHFXHQFLD�

(O WUDQVFHSWRU H[SORUD OD OLVWD GH FDQDOHV SURJUDPDGRV HQ OD WDEOD GH
H[SORUDFLyQ�

6HOHFFLyQ GH XQD WDEOD GH H[SORUDFLyQ SDUD H[SORUDUOD

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQD WDEOD GH H[SORUDFLyQ

� 3UHVLRQH 6FDQ SDUD YHU OD SDQWDOOD 6FDQ 7DEOH �7DEOD GH
H[SORUDFLyQ��

� *LUH 6HOHFW SDUD GHVWDFDU HO Q~PHUR HQ OD WDEOD GH H[SORUDFLyQ
TXH GHVHD H[SORUDU�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

� 3UHVLRQH 6FDQ�

6L XVWHG HOLJLy XQD WDEOD GH H[SORUDFLyQ TXH HVWi YDFtD� HO
WUDQVFHSWRU HPLWLUi XQ SLS� PRVWUDUi HO PHQVDMH (PSW\ 6FDQ
7DEOH �7DEOD GH ([SORUDFLyQ 9DFtD� \ HQVHJXLGD YROYHUi DO
PRGR GH &DQDO� 5HSLWD ORV SDVRV GHVGH 6HOHFFLyQ GH XQD WDEOD

GH H[SORUDFLyQ HQ OD SiJLQD ������

6L GHVHD TXH HO WUDQVFHSWRU GHMH GH H[SORUDU� SUHVLRQH 377 R
6FDQ�

5HVSXHVWD D XQD OODPDGD HQWUDQWH GXUDQWH OD H[SORUDFLyQ
�2SFLRQHV 6 R 67 VRODPHQWH�

� 3UHVLRQH 6FDQ R 377 SDUD TXH HO WUDQVFHSWRU GHMH GH H[SORUDU�

� 3UHVLRQH 377 SDUD KDEODU� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV
\ FHUFD GH VX ERFD� +DEOH FODUDPHQWH FRQ YROXPHQ \ YHORFLGDG
QRUPDOHV�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH H[SORUDFLyQ DXWRPiWLFD

6L XVWHG KDELOLWD OD H[SORUDFLyQ DXWRPiWLFD� VX WUDQVFHSWRU YROYHUi D
H[SORUDU DO ILQDO GHO ODSVR SURJUDPDGR� (O WUDQVFHSWRU H[SORUDUi
XVDQGR OD ~OWLPD WDEOD GH H[SORUDFLyQ XWLOL]DGD�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�



7UDEDMDQGR FRQ WDEODV GH H[SORUDFLyQ

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 6FDQ
�([SORUDFLyQ�

6&$1 0(18 �0HQ~ GH
([SORUDFLyQ�

� $XWR $XWR 6FDQ 6HWXS �$MXVWH GH
([SORUDFLyQ $XWRPiWLFD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

3URJUDPDFLyQ GH H[SORUDFLyQ DXWRPiWLFD

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

2II ([SORUDFLyQ DXWRPiWLFD LQKDELOLWDGD

�PLQ �� ��PLQ 6X WUDQVFHSWRU YROYHUi D H[SORUDU
DXWRPiWLFDPHQWH GHVSXpV GHO ODSVR
HVSHFLILFDGR

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ VHOFDOOV GH

HPHUJHQFLD

6HOFDOO GH HPHUJHQFLD HV XQ PpWRGR VLPSOH \ DXWRPiWLFR GH OODPDU
VHOHFWLYDPHQWH D FXDOTXLHU HVWDFLyQ HQ FDVR GH HPHUJHQFLD�

8QD VHOFDOO GH HPHUJHQFLD DOHUWDUi DO RSHUDGRU GH OD HVWDFLyQ
UHFHSWRUD FRQ XQD DODUPD HVSHFLDO GH HPHUJHQFLD�

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: SUHSDUDFLyQ SDUD KDFHU VHOFDOOV GH HPHUJHQFLD ������

: HQYtR GH XQD VHOFDOO GH HPHUJHQFLD ������

: SUHSDUDFLyQ SDUD OD UHFHSFLyQ GH VHOFDOOV GH HPHUJHQFLD ������

: UHFHSFLyQ GH XQD VHOFDOO GH HPHUJHQFLD �������



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

3UHSDUDFLyQ SDUD KDFHU VHOFDOOV GH HPHUJHQFLD

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 0RUH &$// 0(18

� (PJF\ (0*&< 6·&$// 0(18 �0HQ~
GH /ODPDGDV GH (PHUJHQFLD�

� 7UDQVPLW
�7UDQVPLWLU�

(PHUJHQF\ 6HOFDOO �/ODPDGD GH
(PHUJHQFLD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

,QJUHVR GH OD GLUHFFLyQ GH VHOFDOO GH HPHUJHQFLD

� 8VDQGR 6HOHFW \ 9ROXPH LQJUHVH OD GLUHFFLyQ GH OD HVWDFLyQ D
OD FXDO GHVHD HQYLDU VHOFDOOV HQ FDVR GH HPHUJHQFLD �YHD HQ OD
SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU

LQIRUPDFLyQ��

/D HVWDFLyQ D OD FXDO XVWHG GHVHD HQYLDU VHOFDOOV GH HPHUJHQFLD
GHEHUi HVWDU SUHSDUDGD SDUD UHFLELUODV�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD GLUHFFLyQ GH VHOFDOO GH
HPHUJHQFLD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GH XQ FDQDO GH HPHUJHQFLD

� *LUH 6HOHFW SDUD GHVWDFDU HO FDQDO GH HPHUJHQFLD TXH GHVHD
SURJUDPDU�

� 3UHVLRQH )��352*5$0� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU (PJF\ FKDQQHO �,QJUHVH HO FDQDO GH
(PHUJHQFLD��

,QJUHVR GH XQ Q~PHUR GH FDQDO

� 8VDQGR 6HOHFW \ 9ROXPH LQJUHVH HO Q~PHUR GH FDQDO SDUD HVWH
FDQDO GH HPHUJHQFLD�

6L XVWHG GHVHD ERUUDU HO Q~PHUR GH FDQDO H[LVWHQWH� SUHVLRQH
)��'(/(7(� \ HQVHJXLGD UHSLWD ORV SDVRV GHVGH 6HOHFFLyQ GH

XQ FDQDO GH HPHUJHQFLD�

6L XVWHG QR GHVHD FDPELDU HO Q~PHUR GH FDQDO� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5��

6L VX FDQDO QR IXHUD DFHSWDGR� XQR GH ORV VLJXLHQWHV PHQVDMHV
GH HUURU SRGUtD VHU SUHVHQWDGR� (VSHUH XQRV SRFRV VHJXQGRV \
HQVHJXLGD UHSLWD ORV SDVRV D SDUWLU GHO HQFDEH]DPLHQWR
VXJHULGR�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

0HQVDMH GH (UURU 3UREOHPD &RQWLQ~H GHVGH

&KDQQHO QRW
IRXQG �&DQDO QR
HQFRQWUDGR�

8VWHG LQJUHVy XQ Q~PHUR GH
FDQDO TXH QR H[LVWH

6HOHFFLyQ GH XQ FDQDO GH

HPHUJHQFLD

7UDQVPLW
,QKLELWHG
�7UDQVPLVLyQ
,QKLELGD�

8VWHG LQJUHVy HO Q~PHUR GH
XQ FDQDO GH UHFHSFLyQ
VRODPHQWH

,QJUHVR GH XQ Q~PHUR GH FDQDO

&KDQQHO XVHG
�&DQDO RFXSDGR�

8VWHG LQJUHVy HO Q~PHUR GH
XQ FDQDO TXH \D HVWi VLHQGR
XVDGR FRPR FDQDO GH
HPHUJHQFLD

,QJUHVR GH XQ Q~PHUR GH FDQDO

6HOFDOO 'LVDEOHG
�6HOFDOO ,QKDELOLWDGD�

8VWHG LQJUHVy HO Q~PHUR GH
XQ FDQDO TXH QR WLHQH
GLUHFFLyQ GH VHOFDOO

,QJUHVR GH XQ Q~PHUR GH FDQDO

� 6L HO FDQDO TXH XVWHG VHOHFFLRQy WLHQH EDQGD ODWHUDO VXSHULRU H
LQIHULRU VHOHFFLRQDEOHV� FRQWLQ~H GHVGH 6HOHFFLyQ GH OD EDQGD

ODWHUDO�

'H RWUR PRGR� FRQWLQ~H GHVGH $OPDFHQDPLHQWR GHO FDQDO GH

HPHUJHQFLD HQ OD SiJLQD �����

6HOHFFLyQ GH OD EDQGD ODWHUDO

6L HO FDQDO TXH XVWHG VHOHFFLRQy SDUD FDQDO GH HPHUJHQFLD WLHQH
EDQGD ODWHUDO VXSHULRU H LQIHULRU VHOHFFLRQDEOHV� XVWHG YHUi XQD
SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ GH EDQGD ODWHUDO TXH GHVHD�

86% EDQGD ODWHUDO VXSHULRU

/6% EDQGD ODWHUDO LQIHULRU

/8 EDQGD ODWHUDO VXSHULRU R LQIHULRU VHOHFFLRQD�
EOH GH DFXHUGR D VXV QHFHVLGDGHV

$0
�2SFLyQ $0�

WUDQVPLVLyQ GH $0 GLVSRQLEOH

$OPDFHQDPLHQWR GHO FDQDO GH HPHUJHQFLD

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO FDQDO GH HPHUJHQFLD�

� 6L XVWHG GHVHD SURJUDPDU RWUR FDQDO GH HPHUJHQFLD� UHSLWD ORV
SDVRV D SDUWLU GH 6HOHFFLyQ GH XQ FDQDO GH HPHUJHQFLD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(QYtR GH XQD VHOFDOO GH HPHUJHQFLD

8VWHG SRGUi KDFHU XQD OODPDGD GH HPHUJHQFLD XVDQGR ORV FDQDOHV
SUHILMDGRV R SRGUi VHOHFFLRQDU PDQXDOPHQWH HO FDQDO HQ HO PRPHQWR
GH OD OODPDGD� 6L XWLOL]D ORV FDQDOHV SUHILMDGRV� HO WUDQVFHSWRU
UHFRUUHUi FtFOLFDPHQWH ORV FDQDOHV GH HPHUJHQFLD SUHILMDGRV� 6L XVWHG
HVFRJH VHOHFFLRQDU PDQXDOPHQWH HO FDQDO HQ HO FXDO GHVHD KDFHU VX
OODPDGD GH HPHUJHQFLD� HO WUDQVFHSWRU UHDOL]DUi OD SULPHUD OODPDGD
HQ HVH FDQDO�

8VWHG GHEH WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH VHOHFFLRQH GHEHUi WHQHU XQ JUXSR VHOFDOO �YHD HQ OD
SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO��

(QYtR GH XQD VHOFDOO GH HPHUJHQFLD XVDQGR ORV FDQDOHV
SUHILMDGRV

8VWHG GHEHUi SUHSURJUDPDU ORV FDQDOHV GH HPHUJHQFLD
�YHD HQ OD SiJLQD ����� 3UHSDUDFLyQ SDUD KDFHU VHOFDOOV
GH HPHUJHQFLD�

� 3UHVLRQH \ PDQWHQJD SUHVLRQDGR (PJF\ &DOO SRU GRV
VHJXQGRV�

(O WUDQVFHSWRU HPLWLUi SLSV UiSLGRV� (O FDQDO FDPELDUi DO SULPHU
FDQDO GH HPHUJHQFLD�

8VWHG HVFXFKDUi D VX WUDQVFHSWRU PLHQWUDV KDFH OD OODPDGD� (O
WUDQVFHSWRU HVSHUDUi �� VHJXQGRV SDUD UHFLELU XQD VHxDO GH
UHVSXHVWD WLSR VLUHQD SURYHQLHQWH GH OD HVWDFLyQ D OD FXDO OODPy�
6L XVWHG QR LQLFLD XQD FRPXQLFDFLyQ GH YR] SUHVLRQDQGR HO
377� HO WUDQVFHSWRU UHSHWLUi OD OODPDGD HQ HO SUy[LPR FDQDO GH
HPHUJHQFLD SUHILMDGR�

6L XVWHG GHVHD GHWHQHU HO SURFHVR GH OODPDGD GH HPHUJHQFLD HQ
FXDOTXLHU PRPHQWR� SUHVLRQH 377�

� 3UHVLRQH 377 GHVSXpV GH UHFLELU XQD VHxDO GH UHVSXHVWD GHVGH
OD HVWDFLyQ OODPDGD� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \
FHUFD GH VX ERFD� +DEOH FODUDPHQWH FRQ YHORFLGDG \ YROXPHQ
QRUPDOHV�

� 3DUD RtU OD UHVSXHVWD� VXHOWH HO 377�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

3DUD KDFHU XQD VHOFDOO GH HPHUJHQFLD VHOHFFLRQDQGR
PDQXDOPHQWH HO FDQDO

� 3UHVLRQH (PJF\ &DOO�

(O WUDQVFHSWRU HPLWLUi SLSV D XQD YHORFLGDG PRGHUDGD \
PRVWUDUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDQWDOOD GLUi 6HOHFW (PJF\ FKDQQHO �6HOHFFLRQH HO FDQDO
GH (PHUJHQFLD��

8VWHG GHEHUi VHOHFFLRQDU HO FDQDO GHQWUR GH �� VHJXQGRV� DQWHV
TXH VX WUDQVFHSWRU YXHOYD DO PRGR GH &DQDO�

6HOHFFLyQ GHO FDQDO GH HPHUJHQFLD

� *LUH 6HOHFW KDVWD TXH YHD HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU�

8VWHG WDPELpQ SXHGH VHOHFFLRQDU HO FDQDO SRU HO Q~PHUR GH
FDQDO R SRU VX IUHFXHQFLD �YHD HQ OD SiJLQD ����� 6HOHFFLyQ GH XQ

FDQDO��

+DFLHQGR OD OODPDGD

� 3UHVLRQH \ PDQWHQJD SUHVLRQDGR (PJF\ &DOO SRU GRV
VHJXQGRV�

6X WUDQVFHSWRU KDUi XQD OODPDGD GH HPHUJHQFLD HQ HO FDQDO
QRPLQDGR�

6L XVWHG KD VHOHFFLRQDGR XQ FDQDO TXH QR WLHQH ,' SURSLD� HO
WUDQVFHSWRU HPLWLUi XQ SLS \ XVWHG YHUi XQ PHQVDMH TXH GLFH1R
6HOFDOO VHQG �1R VH HQYLy OD 6HOFDOO�� 3UHVLRQH 0RGH� \
HQVHJXLGD UHSLWD ORV SDVRV GHVGH 3DUD KDFHU XQD VHOFDOO GH

HPHUJHQFLD VHOHFFLRQDQGR PDQXDOPHQWH HO FDQDO� HVWD YH]
VHOHFFLRQDQGR XQ FDQDO TXH WHQJD XQ JUXSR GH VHOFDOO �YHD HQ OD
SiJLQD ����� 2EVHUYDFLyQ GH ODV RSFLRQHV GH XQ FDQDO

VHOHFFLRQDGR��

/D HVWDFLyQ TXH FRQWHVWD OD OODPDGD GH HPHUJHQFLD HQ HVH FDQDO�
HQYLDUi XQD UHVSXHVWD WLSR VLUHQD�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

� 3UHVLRQH 377 GHVSXpV GH RtU OD VHxDO GH UHVSXHVWD GHVGH OD
HVWDFLyQ TXH UHVSRQGH� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \
FHUFD GH VX ERFD� +DEOH FODUDPHQWH FRQ YHORFLGDG \ YROXPHQ
QRUPDOHV�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

3UHSDUDFLyQ SDUD OD UHFHSFLyQ GH VHOFDOOV GH
HPHUJHQFLD

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 0RUH &$// 0(18

� (PJF\ (0*&< 6·&$// 0(18 �0HQ~
GH /ODPDGDV GH (PHUJHQFLD�

� 5HFHLYH
�5HFHSFLyQ�

(PJF\ 6·FDOO 5HFHLYH
�5HFHSFLyQ GH 6HOFDOO GH
(PHUJHQFLD�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

6HOHFFLyQ GHO WLSR GH VHOFDOO GH HPHUJHQFLD

� *LUH 6HOHFW SDUD GHVWDFDU HO WLSR GH VHOFDOO GH HPHUJHQFLD TXH
GHVHD UHFLELU�

',6$%/('
�,QKDELOLWDGD�

8VWHG QR UHFLELUi QLQJXQD OODPDGD GH
HPHUJHQFLD

5(&(,9(��$//
�5HFLELU 7RGDV�

8VWHG UHFLELUi WRGDV ODV VHOFDOOV GH
HPHUJHQFLD HQ ORV FDQDOHV H[SORUDGRV SRU VX
WUDQVFHSWRU

6(/(&7,9(
�6HOHFWLYD�

8VWHG UHFLELUi VHOFDOOV GH HPHUJHQFLD
HQYLDGDV D VX ,' GH UHFHSFLyQ GH VHOFDOOV GH
HPHUJHQFLD

� 3UHVLRQH )��(17(5��

6L VHOHFFLRQy ',6$%/(' R 5(&(,9(��$//� FRQWLQ~H D
SDUWLU GH 3DUD YROYHU DO PRGR GH &DQDO�

6L XVWHG VHOHFFLRQy 6(/(&7,9(� 8VWHG YHUi XQD SDQWDOOD
VLPLODU D OD VLJXLHQWH�

,QJUHVR GH ,'V GH HPHUJHQFLD DOWHUQDWLYRV

� *LUH 6HOHFW KDVWD TXH YHD OD ,' GH HPHUJHQFLD TXH GHVHD
SURJUDPDU�

� 3UHVLRQH )��(17(5� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD PXHVWUD (QWHU (PJF\ 5[ ,' �,QJUHVH OD ,' GH
UHFHSFLyQ GH HPHUJHQFLD��



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

,QJUHVR GH OD ,' SDUD UHFHSFLyQ GH VHOFDOOV GH HPHUJHQFLD

� 8VDQGR 6HOHFW \ 9ROXPH� LQJUHVH OD ,' GH UHFHSFLyQ GH
HPHUJHQFLD GH OD RWUD HVWDFLyQ FX\DV OODPDGDV XVWHG GHVHD
UHFLELU �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD

LQJUHVDU LQIRUPDFLyQ��

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD ,' GH UHFHSFLyQ GH
HPHUJHQFLD�

� 6L XVWHG GHVHD SURJUDPDU RWUD ,' GH HPHUJHQFLD� UHSLWD ORV
SDVRV D SDUWLU GH ,QJUHVR GH ,'V GH HPHUJHQFLD DOWHUQDWLYRV�

3DUD YROYHU DO PRGR GH &DQDO

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ VHOFDOOV GH HPHUJHQFLD

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

5HFHSFLyQ GH XQD VHOFDOO GH HPHUJHQFLD

&XDQGR VX WUDQVFHSWRU UHFLEH XQD VHOFDOO GH HPHUJHQFLD� pVWH HQYtD
DXWRPiWLFDPHQWH XQD UHVSXHVWD WLSR VLUHQD D OD HVWDFLyQ TXH OODPy�

6X WUDQVFHSWRU OODPDUi FRQ XQ VRQLGR FRPR µMLL��MRXµ TXH VH UHSHWLUi
SRU PiV R PHQRV FLQFR PLQXWRV�

6X WUDQVFHSWRU VH VLQWRQL]DUi DXWRPiWLFDPHQWH �H[FHSWR SDUD ORV
WUDQVFHSWRUHV FRQ DQWHQDV GH OiWLJR FRQ WRPDV� \ HQVHJXLGD HQYLDUi
XQD UHVSXHVWD WLSR VLUHQD D OD HVWDFLyQ TXH OODPD�

� 3UHVLRQH 377 SDUD TXH HO WUDQVFHSWRU GHWHQJD OD H[SORUDFLyQ�

� (VSHUH D TXH OH KDEOHQ GHVGH OD RWUD HVWDFLyQ \ HQVHJXLGD� SDUD
UHVSRQGHU� SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDOHV�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ OODPDGDV GH YR]

/DV OODPDGDV GH YR] VRQ HO WLSR GH OODPDGD PiV VLPSOH GH KDFHU� 6X
OODPDGD SXHGH VHU HVFXFKDGD SRU FXDOTXLHU HVWDFLyQ TXH HVWp
VLQWRQL]DGD R H[SORUDQGR VX FDQDO� 6LQ HPEDUJR� GHELGR D OD
QDWXUDOH]D GH ODV RQGDV GH UDGLR GH +)� OD SRVLELOLGDG GH p[LWR DO
XVDU OODPDGD GH YR] SDUD HVWDEOHFHU FRPXQLFDFLRQHV FRQ OD SHUVRQD
GHVHDGD� SXHGH VHU EDMD� (O HVWDEOHFLPLHQWR H[LWRVR GH
FRPXQLFDFLRQHV FRQ XQD SHUVRQD HQ SDUWLFXODU� DXPHQWD
HQRUPHPHQWH XVDQGR VHOFDOO �YHD HQ OD SiJLQD ����� 7UDEDMDQGR FRQ

6HOFDOO �2SFLyQ 6� 67���

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: HQYtR GH XQD OODPDGD GH YR] ������

: UHFHSFLyQ GH XQD OODPDGD GH YR] ������



7UDEDMDQGR FRQ OODPDGDV GH YR]

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(QYtR GH XQD OODPDGD GH YR]

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

� 3UHVLRQH 7XQH SDUD VLQWRQL]DU OD DQWHQD�

+DFLHQGR OD OODPDGD

� (VSHUH D TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] \ GDWRV�

� 3UHVLRQH 377� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH
VX ERFD� +DEOH FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDOHV�

� 6XHOWH HO 377 SDUD HVFXFKDU OD UHVSXHVWD�



7UDEDMDQGR FRQ OODPDGDV GH YR]

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

5HFHSFLyQ GH XQD OODPDGD GH YR]

� 3UHVLRQH 377 SDUD TXH VX WUDQVFHSWRU GHMH GH H[SORUDU�

� 3UHVLRQH 7XQH�

� (VSHUH D TXH OH KDEOHQ GHVGH OD RWUD HVWDFLyQ \ HQVHJXLGD� SDUD
UHVSRQGHU� SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH D VX YHORFLGDG \ YROXPHQ QRUPDOHV�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�



7UDEDMDQGR FRQ OODPDGDV GH YR]

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ
6� 67�

/DV OODPDGDV VHOHFWLYDV VLPSOLILFDQ HO OODPDU D RWUDV HVWDFLRQHV�
&DGD WUDQVFHSWRU WLHQH VX SURSLD GLUHFFLyQ R ,'� DOJR VLPLODU D XQ
Q~PHUR GH WHOpIRQRV� 8VWHG SXHGH OODPDU D XQD HVWDFLyQ
HVSHFLILFDQGR OD GLUHFFLyQ� 6L OD HVWDFLyQ QR HVWi DWHQGLGD� ORV
GHWDOOHV GH VX OODPDGD VHUiQ UHJLVWUDGRV DXWRPiWLFDPHQWH�

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: SURJUDPDFLyQ GH XQ JUXSR GH VHOFDOO ������

: SURJUDPDFLyQ GH OD FRPSDWLELOLGDG GHO WDPDxR GH OD GLUHFFLyQ
GH VHOFDOO ������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GHO EORTXHR GH VHOFDOO ������

: DMXVWH GHO SUHiPEXOR GH ODV OODPDGDV �������

: HQYtR GH XQD OODPDGD GH IDUR VHOHFWLYR �������

: HQYtR GH XQD VHOFDOO �������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GHO VLOHQFLDGRU GH VHOFDOO �������

: UHFHSFLyQ GH XQD OODPDGD GH IDUR �������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GH OD UHVSXHVWD D XQD OODPDGD GH
IDUR���� �������

: UHFHSFLyQ GH XQD VHOFDOO �������

: UHYLVLyQ GH ODV OODPDGDV DOPDFHQDGDV HQ OD PHPRULD �������



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO

/RV JUXSRV GH VHOFDOO SXHGHQ VHU SURJUDPDGRV \ DVLJQDGRV D
FXDOTXLHU FDQDO�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 6HOFDOO 6(/&$// 0(18 �0HQ~ GH
6HOFDOO�

� ,' 6HO&DOO *URXS �*UXSR GH
6HOFDOO�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

&UHDFLyQ R HGLFLyQ GH XQ JUXSR GH VHOFDOO

� 8VH HO WHFODGR SDUD LQJUHVDU HO Q~PHUR GHO JUXSR GH VHOFDOO TXH
GHVHD FUHDU R HGLWDU�

� 3UHVLRQH )��352*5$0� �3URJUDPD� SDUD YHU XQD SDQWDOOD
VLPLODU D OD VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU 6HOI ,' �,QJUHVH ,' SURSLD��

,QJUHVR GH OD ,' SURSLD

� 8VDQGR HO WHFODGR� LQJUHVH OD ,' SURSLD GH VX HVWDFLyQ�

/D ,' SURSLD HV HO Q~PHUR TXH RWURV OODPDUiQ FXDQGR TXLHUDQ
FRPXQLFDUVH FRQ XVWHG�

6L VX WUDQVFHSWRU WLHQH OD 2SFLyQ 67 LQVWDODGD� DO KDFHU WHOFDOOV
LQJUHVH HO Q~PHUR TXH HO RSHUDGRU GH OD UHG OH SLGD TXH XVH
FRPR VX ,'�

6L XVWHG QR GHVHD FDPELDU OD ,' SURSLD GH VX HVWDFLyQ� SURFHGD
FRQ HO VLJXLHQWH SDVR�

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

/D SDQWDOOD GLFH (QWHU &DOO $GGUHVV �,QJUHVH OD GLUHFFLyQ GH
OD OODPDGD��



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

,QJUHVR GH OD GLUHFFLyQ GH OD OODPDGD

� 6L XVWHG TXLHUH OODPDU VRODPHQWH D XQD HVWDFLyQ GHVGH VX
WUDQVFHSWRU� LQJUHVH OD GLUHFFLyQ GH OODPDGD GH HVD HVWDFLyQ
XVDQGR HO WHFODGR�

6L XVWHG GHVHD SRGHU OODPDU D FXDOTXLHU HVWDFLyQ� GHMH HVWD
GLUHFFLyQ HQ EODQFR�

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

3URJUDPDFLyQ GHO WLSR GH VHOFDOO

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

&RGDQ 8VDGD SDUD VHOFDOOV QRUPDOHV

5'' 8VDGD SDUD WHOFDOOV 5'' VHJXUDV³HVWR HV
VRODPHQWH SDUD XVR FRQ HVWDFLRQHV EDVH GH UHGHV
GH UDGLR WHOpIRQR TXH SXHGHQ RSHUDU FRQ Q~PHURV
WHOHIyQLFRV FLIUDGRV

� 3UHVLRQH (QWHU�5·FDOO�

6L VHOHFFLRQy 5''� XVWHG YHUi XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

8VDQGR HO WHFODGR� LQJUHVH HO 3,1 \ HQVHJXLGD SUHVLRQH
(QWHU�5·FDOO� (O 3,1 HV XQ Q~PHUR TXH XVWHG HVFRJH� FX\R
REMHWLYR HV SURSRUFLRQDUOH VHJXULGDG� &XDQGR VH HQYtD XQD
WHOFDOO� HVWH Q~PHUR HV FLIUDGR FRQ VX ,' SURSLD� (VWR HYLWD TXH
RWURV HQYtHQ OODPDGDV XVDQGR VX ,'�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

,QJUHVR GH XQD GHVFULSFLyQ GHO JUXSR GH VHOFDOO

� ,QJUHVH XQD GHVFULSFLyQ GHO JUXSR GH VHOFDOO XVDQGR 6HOHFW \
9ROXPH�

� 3UHVLRQH (QWHU�5·FDOO�

� 6L XVWHG GHVHD SURJUDPDU RWUR JUXSR GH VHOFDOO� UHSLWD ORV SDVRV
GHVGH &UHDFLyQ R HGLFLyQ GH XQ JUXSR GH VHOFDOO�

� 3UHVLRQH0RGH SDUD YROYHU DO PRGR GH &DQDO�

&XDOTXLHU FDPELR TXH XVWHG KDJD D XQ JUXSR GH VHOFDOO
TXH \D KD VLGR DVLJQDGR D XQ FDQDO� VHUi WUDQVIHULGR
DXWRPiWLFDPHQWH D HVH FDQDO� 3DUD REWHQHU GHWDOOHV GH
FRPR DVLJQDU XQ JUXSR GH VHOFDOO D XQ FDQDO� YHD HQ OD
SiJLQD ����� &UHDFLyQ R HGLFLyQ GH XQ FDQDO �7[(� R HQ
OD SiJLQD ������ &UHDFLyQ R HGLFLyQ GH XQ FDQDO �7['��



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

3URJUDPDFLyQ GH OD FRPSDWLELOLGDG GHO WDPDxR GH OD
GLUHFFLyQ GH VHOFDOO

/DV ,'V GH VHOFDOO SXHGHQ WHQHU� \D VHD� � y � GtJLWRV� 6L HQ VX UHG
XVWHG WLHQH DOJXQDV HVWDFLRQHV TXH VyOR SXHGHQ XVDU ,'V GH � GtJLWRV
\ DOJXQDV TXH XVDQ ,'V GH �� XVWHG WHQGUi TXH SURJUDPDU DTXHOODV
HVWDFLRQHV TXH XVDQ ,'V GH � GtJLWRV SDUD TXH UHVSRQGDQ D XQD ,'
DEUHYLDGD GH � GtJLWRV� ,'V DEUHYLDGDV XVDQ ORV FXDWUR ~OWLPRV
GtJLWRV GH XQD ,' GH ��

6L HQ VX UHG� XVWHG VyOR WLHQH HVWDFLRQHV GH � GtJLWRV� HQWRQFHV HV
SUHIHULEOH SUHSDUDU VX HVWDFLyQ SDUD TXH UHVSRQGD D VHOFDOOV GH �
GtJLWRV VRODPHQWH� (VWR VLJQLILFD TXH XVWHG QR UHFLELUi OODPDGDV
HUUyQHDV HQ HO Q~PHUR FRPSDWLEOH FRQ ���GtJLWRV�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 6HOFDOO 6(/&$// 0(18 �0HQ~ GH
6HOFDOO�

� ,' VL]H
�7DPDxR GH
OD ,'�

6·FDOO &RPSDWLELOLW\
�&RPSDWLELOLGDG GH 6HOFDOO�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

3URJUDPDFLyQ GH OD RSFLyQ GHO WDPDxR GH OD GLUHFFLyQ

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

���',*,7��&203$7,%/(
�&RPSDWLEOH FRQ � GtJLWRV�

6X HVWDFLyQ UHFLELUi OODPDGDV
SDUD VX ,' GH � GtJLWRV DVt FRPR
WDPELpQ SDUD XQD ,' DEUHYLDGD
TXH FRQVLVWH GH ORV FXDWUR
~OWLPRV GtJLWRV GH OD ,' GH �

���',*,7��21/< ��
GtJLWRV VRODPHQWH�

6X HVWDFLyQ UHFLELUi OODPDGDV
VRODPHQWH SDUD OD ,' GH � GtJLWRV

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU HO WDPDxR GH OD ,' GH
VHOFDOO�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ��������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO EORTXHR GH VHOFDOO

%ORTXHR GH VHOFDOO HYLWD TXH XVWHG KDJD OODPDGDV VHOHFWLYDV VL VX
WUDQVFHSWRU GHWHFWD TXH RWUD HVWDFLyQ HVWi HQ HO SURFHVR GH KDFHU XQD
OODPDGD VHOHFWLYD� HQ HO PLVPR FDQDO HQ TXH XVWHG GHVHD WUDQVPLWLU�

(O EORTXHR GH VHOFDOO QR DSOLFD D ODV OODPDGDV GH YR] R GH WRQR�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 0RUH &$// 0(18

� /RFNRXW
�%ORTXHR�

6·FDOO /RFNRXW 6HWXS �$MXVWH
GH %ORTXHR GH 6HOFDOO�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

3UHSDUDFLyQ GH OD 2SFLyQ GH EORTXHR GH VHOFDOO

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/('
�+DELOLWDGR�

6X HVWDFLyQ QR SRGUi KDFHU XQD VHOFDOO VL HO
FDQDO \D HVWi VLHQGR XVDGR SRU RWUD HVWDFLyQ
SDUD HQYLDU XQD VHOFDOO

',6$%/('
�,QKDELOLWDGR�

6X HVWDFLyQ SRGUi KDFHU XQD VHOFDOO HQ
FXDOTXLHU PRPHQWR �QR HV XQD EXHQD SUiFWLFD
HO LQWHUUXPSLU OODPDGDV GH RWUDV HVWDFLRQHV�
H[FHSWR HQ XQD HPHUJHQFLD�

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ GH EORTXHR GH
VHOFDOO�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

$MXVWH GHO SUHiPEXOR GH ODV OODPDGDV

(O SUHiPEXOR GH ODV OODPDGDV HV HO UXLGR LQLFLDO TXH VX WUDQVFHSWRU
HQYtD FXDQGR XVWHG KDFH XQD VHOFDOO� (O SUHiPEXOR DOHUWD D OD
HVWDFLyQ TXH XVWHG HVWi OODPDQGR� (O SUHiPEXOR GHEH VHU OR
VXILFLHQWHPHQWH ODUJR SDUD TXH� VL OD HVWDFLyQ OODPDGD HVWi
H[SORUDQGR FDQDOHV GH DFXHUGR D XQD WDEOD GH H[SORUDFLyQ� SXHGD
UHFRUUHU HQ IRUPD FtFOLFD WRGRV ORV FDQDOHV GH OD WDEOD� GHQWUR GHO
ODSVR GHO SUHiPEXOR� /D HVWDFLyQ OODPDGD GHWHQGUi OD H[SORUDFLyQ
SDUD UHFLELU OD OODPDGD� 8QD UHG TXH XVD XQ FRQWURODGRU GH
(VWDEOHFLPLHQWR $XWRPiWLFR GH (QODFH �$/(� SRGUtD QHFHVLWDU XQ
SUHiPEXOR PiV ODUJR�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 3UHDPEOH
�3UHiPEXOR�

6HWXS &DOO 3UHDPEOH �$MXVWH
GHO 3UHiPEXOR GH /ODPDGDV�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

6(/&$// /D GXUDFLyQ GHO SUHiPEXOR HV DGHFXDGD SDUD
KDFHU OODPDGDV VHOHFWLYDV

$/( /D GXUDFLyQ GHO SUHiPEXOR HV DGHFXDGD SDUD
OODPDU D XQD HVWDFLyQ TXH WLHQH XQ FRQWURODGRU
$/(

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ GH SUHiPEXOR
TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

(QYtR GH XQD OODPDGD GH IDUR VHOHFWLYR

$QWHV GH KDFHU XQD VHOFDOO� XVWHG SXHGH XVDU IDUR VHOHFWLYR SDUD
GHWHUPLQDU TXH FDQDO SRGUi SURSRUFLRQDU OD PHMRU WUDQVPLVLyQ R
UHFHSFLyQ�

6L OD HVWDFLyQ D OD FXDO XVWHG HQYtD HO IDUR VHOHFWLYR UHFLEH VX VHxDO�
UHVSRQGHUi DXWRPiWLFDPHQWH FRQ FXDWUR SLSV� /D FDOLGDG GH HVWRV
SLSV GHSHQGHUi GHO FDQDO XVDGR� OD KRUD \ GH OD GLVWDQFLD FXELHUWD
�YHD HQ OD SiJLQD ����� )UHFXHQFLD� GLVWDQFLD \ KRUD�� 3DUD
GHWHUPLQDU OD PHMRU VHxDO� XVWHG GHEHUtD HQYLDU OODPDGDV GH IDUR D OD
PLVPD HVWDFLyQ HQ YDULRV FDQDOHV�

8VWHG GHEHUi WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH VHOHFFLRQD GHEHUi WHQHU XQ JUXSR VHOFDOO �YHD HQ OD
SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO��

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

3DUD KDFHU XQD OODPDGD GH IDUR

� (VSHUH D TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] \ GDWRV�

� 3UHVLRQH %·FRQ�� SDUD YHU XQD SDQWDOOD TXH VHD VLPLODU D OD
VLJXLHQWH�

/D SDUWH VXSHULRU GH OD SDQWDOOD PXHVWUD OD ,' GH OD ~OWLPD
HVWDFLyQ OODPDGD�

� ,QJUHVH OD ,' GH OD HVWDFLyQ D OD FXDO GHVHD KDFHU OD OODPDGD GH
IDUR� VL HV GLIHUHQWH D OD PRVWUDGD�

� 3UHVLRQH &DOO�

8VWHG HVFXFKDUi D VX WUDQVFHSWRU PLHQWUDV KDFH OD OODPDGD GH
IDUR� /D HVWDFLyQ D OD FXDO XVWHG OODPy GHEHUtD UHVSRQGHU FRQ
FXDWUR SLSV GH UHVSXHVWD GHQWUR GH �� VHJXQGRV�

6L QR KD\ UHVSXHVWD� HQWRQFHV OD FRPELQDFLyQ GH IUHFXHQFLD�
KRUD \ GLVWDQFLD QR HV DSURSLDGD� 7UDWH HQ RWUD IUHFXHQFLD�

� 6L XVWHG GHVHD SUREDU OD LQWHQVLGDG GH OD VHxDO GH IDUR HQ RWUD
IUHFXHQFLD� UHSLWD ORV SDVRV D SDUWLU GH 6HOHFFLyQ GH XQ FDQDO�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

(QYtR GH XQD VHOFDOO

8VWHG GHEH WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH VHOHFFLRQH GHEH WHQHU XQ JUXSR GH VHOFDOO �YHD HQ OD
SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO��

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

+DFLHQGR OD OODPDGD

� (VSHUH D TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] \ GDWRV�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDUWH VXSHULRU GH OD SDQWDOOD PXHVWUD OD ,' GH OD ~OWLPD
HVWDFLyQ OODPDGD�

� ,QJUHVH OD ,' GH OD HVWDFLyQ D OD FXDO GHVHD OODPDU� VL HV
GLIHUHQWH D OD PRVWUDGD�

6L HO WUDQVFHSWRU HPLWH XQ SLS FXDQGR XVWHG LQJUHVD HO Q~PHUR�
HO FDQDO TXH XVWHG HVWi XVDQGR \D KD VLGR SURJUDPDGR FRQ XQD
GLUHFFLyQ ILMD �YHD HQ OD SiJLQD ����� 3URJUDPDFLyQ GH XQ

JUXSR GH VHOFDOO��



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

� 3UHVLRQH &DOO�

8VWHG HVFXFKDUi D VX WUDQVFHSWRU PLHQWUDV KDFH OD OODPDGD� /D
HVWDFLyQ TXH XVWHG OODPy GHEHUtD UHVSRQGHU FRQ VHLV SLSV GH
UHVSXHVWD GHQWUR GH �� VHJXQGRV� /RV SLSV LQGLFDQ TXH OD
OODPDGD OOHJy H[LWRVDPHQWH D OD HVWDFLyQ�

� (VSHUH D TXH OH KDEOHQ GHVGH OD RWUD HVWDFLyQ \ HQVHJXLGD� SDUD
UHVSRQGHU� SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDO�

6L OD HVWDFLyQ QR OH UHVSRQGH� VX ,' SURSLD VHUi UHJLVWUDGD HQ OD
PHPRULD GH OD HVWDFLyQ D OD FXDO XVWHG OODPy� MXQWR FRQ OD IHFKD
\ OD KRUD GH OD OODPDGD�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO VLOHQFLDGRU GH VHOFDOO

(O VLOHQFLDGRU GH VHOFDOO OH SHUPLWH H[SORUDU XQD VHULH GH FDQDOHV
PLHQWUDV VLOHQFLD WRGR HO UXLGR GH DTXHOORV FDQDOHV� 8VWHG VyOR
HVFXFKDUi HO UXLGR GH UHFHSFLyQ GH VX WUDQVFHSWRU FXDQGR UHFLED XQD
VHOFDOO�

/D H[SORUDFLyQ GH VHOFDOO FRQ VLOHQFLDGRU VXEVWLWX\H DO WLSR GH
H[SORUDFLyQ SUHILMDGR� SURJUDPDGR SDUD XQD WDEOD GH H[SORUDFLyQ
�YHD HQ OD SiJLQD ����� &UHDFLyQ R HGLFLyQ GH XQD WDEOD GH

H[SORUDFLyQ��

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 6HOFDOO 6(/&$// 0(18 �0HQ~ GH
6HOFDOO�

� 0XWH
�6LOHQFLDGRU�

6HOFDOO 0XWH �6LOHQFLDGRU GH
6HOFDOO�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6HOHFFLyQ GHO DMXVWH GHO VLOHQFLDGRU

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/(' VLOHQFLDGRU GH VHOFDOO KDELOLWDGR

',6$%/(' VLOHQFLDGRU GH VHOFDOO LQKDELOLWDGR

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU HO DMXVWH GHO VLOHQFLDGRU
TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

8VR GHO VLOHQFLDGRU GH VHOFDOO

� 3UHVLRQH 6·FDOO 0XWH SDUD EORTXHDU WRGR HO UXLGR HQ VX
WUDQVFHSWRU�

� 6L GHVHD VXVSHQGHU OD H[SORUDFLyQ� SUHVLRQH 9RLFH 0XWH �YHD
HQ OD SiJLQD ������ 6LOHQFLDPLHQWR GHO WUDQVFHSWRU��

6L GHVHD YROYHU D H[SORUDFLyQ GH VHOFDOO FRQWLQXD� SUHVLRQH
6·FDOO 0XWH�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

5HFHSFLyQ GH XQD OODPDGD GH IDUR

&XDQGR VX WUDQVFHSWRU UHFLEH XQD OODPDGD GH IDUR VHOHFWLYR� pVWH
UHVSRQGH DXWRPiWLFDPHQWH HQYLDQGR XQD VHxDO GH UHVSXHVWD D OD
HVWDFLyQ TXH HQYLy OD OODPDGD GH IDUR�

6X WUDQVFHSWRU KDUi OR VLJXLHQWH HQ IRUPD DXWRPiWLFD�

: SDXVDUi WHPSRUDOPHQWH OD H[SORUDFLyQ

: VLQWRQL]DUi OD DQWHQD �VL VX HVWDFLyQ WLHQH XQD DQWHQD GH
VLQWRQL]DFLyQ DXWRPiWLFD�

: PRVWUDUi 7[ HQ OD SDQWDOOD
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*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD UHVSXHVWD D XQD
OODPDGD GH IDUR����

/DV OODPDGDV GH IDUR���� VRQ XWLOL]DGDV SRU ODV HVWDFLRQHV TXH QR
SXHGHQ RSHUDU FRQ OODPDGDV GH IDUR VHOHFWLYR� 6L HQ VX UHG KD\
DOJXQD HVWDFLyQ FRPR pVWD� QHFHVLWDUi KDELOLWDU OD UHVSXHVWD D XQD
OODPDGD GH IDUR�����

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� %HDFRQ
�)DUR�

��%HDFRQ 6HWXS �3URJUDPDFLyQ
)DUR�����

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�
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+DELOLWDFLyQ�,QKDELOLWDFLyQ GH UHVSXHVWDV D OODPDGDV GH
IDUR����

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/(' 6X HVWDFLyQ SRGUi UHVSRQGHU D OODPDGDV GH
IDUR����

',6$%/(' 6X HVWDFLyQ QR SRGUi UHVSRQGHU D OODPDGDV
GH IDUR����

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ GH UHVSXHVWD D
OODPDGDV GH IDUR�����

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�
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5HFHSFLyQ GH XQD VHOFDOO

&XDQGR VX HVWDFLyQ GHWHFWD XQD VHOFDOO� VX WUDQVFHSWRU VXVSHQGHUi OD
H[SORUDFLyQ SRU �� VHJXQGRV \ OODPDUi GH XQD PDQHUD VLPLODU D XQ
WHOpIRQR�

� 3UHVLRQH 377 SDUD TXH VX WUDQVFHSWRU GHMH GH H[SORUDU \ SXHGD
UHVSRQGHU OD OODPDGD�

(O VLOHQFLDGRU GH VHOFDOO VHUi GHVDFWLYDGR DXWRPiWLFDPHQWH�

� 3UHVLRQH 377� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH
VX ERFD� +DEOH FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDO�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�

6L XVWHG QR HVWi SUHVHQWH SDUD UHFLELU OD OODPDGD� VX
WUDQVFHSWRU HPLWLUi XQ SLS FDGD FXDWUR VHJXQGRV� 3DUD
UHYLVDU OD OODPDGD� YHD HQ OD SiJLQD ������ 5HYLVLyQ GH
OODPDGDV DOPDFHQDGDV HQ OD PHPRULD�
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5HYLVLyQ GH OODPDGDV DOPDFHQDGDV HQ OD PHPRULD

6L VX HVWDFLyQ UHFLEH XQD OODPDGD PLHQWUDV QR HVWi DWHQGLGD� OD
OODPDGD VHUi UHWHQLGD HQ OD PHPRULD� 6X WUDQVFHSWRU HPLWLUi XQ SLS
FDGD FXDWUR VHJXQGRV KDVWD TXH XVWHG SUHVLRQH 377 R (QWHU�5·FDOO�

&RQWHVWDQGR OD OODPDGD PiV UHFLHQWH

6X WUDQVFHSWRU GHEH HVWDU HPLWLHQGR SLSV FDGD FXDWUR
VHJXQGRV�

� 3UHVLRQH )��&$//� �/ODPDU��

6X WUDQVFHSWRU HQYtD DXWRPiWLFDPHQWH XQD VHOFDOO D OD HVWDFLyQ
TXH OH OODPy PiV UHFLHQWHPHQWH�

8VWHG HVFXFKDUi D VX WUDQVFHSWRU PLHQWUDV HQYtD OD OODPDGD� /D
HVWDFLyQ D OD FXDO XVWHG OODPy GHEHUtD UHVSRQGHU FRQ VHLV SLSV
GH UHVSXHVWD GHQWUR GH �� VHJXQGRV� /RV SLSV LQGLFDQ TXH OD
OODPDGD OOHJy H[LWRVDPHQWH D OD HVWDFLyQ�

� (VSHUH D TXH OH KDEOHQ GHVGH OD RWUD HVWDFLyQ� 3DUD UHVSRQGHU�
SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDOHV�

6L OD HVWDFLyQ QR OH UHVSRQGH� VX ,' SURSLD VHUi UHJLVWUDGD HQ OD
PHPRULD GH OD HVWDFLyQ D OD FXDO XVWHG OODPy� MXQWR FRQ OD IHFKD
\ OD KRUD GH OD OODPDGD�

5HVSRQGLHQGR D XQD OODPDGD DOPDFHQDGD HQ OD PHPRULD

6X WUDQVFHSWRU SXHGH DOPDFHQDU HQ OD PHPRULD KDVWD GLH] PHQVDMHV�
LQFOX\HQGR ODV OODPDGDV TXH XVWHG KD\D FRQWHVWDGR LQPHGLDWDPHQWH�
/D ~OWLPD OODPDGD UHFLELGD WLHQH HO Q~PHUR GH UHJLVWUR PiV DOWR�

6L XQD HVWDFLyQ OODPy PiV GH XQD YH] HQ HO PLVPR FDQDO� VyOR VH
UHWLHQH HO ~OWLPR LQJUHVR� 6L XVWHG UHFLEH PiV GH GLH] OODPDGDV� OD
SULPHUD OODPDGD GH OD PHPRULD VH ERUUD \ WRGDV ODV OODPDGDV VRQ
PRYLGDV XQ OXJDU HQ OD OLVWD� 3DUD GDUOH SUHIHUHQFLD D ODV VHOFDOOV GH
HPHUJHQFLD� ORV LQJUHVRV GH RWURV WLSRV GH OODPDGDV VRQ ERUUDGRV�



7UDEDMDQGR FRQ 6HOFDOO �2SFLyQ 6� 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

&XDQGR XVWHG DSDJD HO WUDQVFHSWRU� ORV LQJUHVRV HQ OD PHPRULD GH
OODPDGDV QR VH SLHUGHQ� 8Q LQJUHVR SXHGH VHU UHPRYLGR GH OD OLVWD
VRODPHQWH VL XVWHG OR ERUUD �YHD HQ OD SiJLQD ������ 3DUD ERUUDU XQD

OODPDGD DOPDFHQDGD HQ OD PHPRULD� R VL HV VXEVWLWXLGR FRQ XQD
OODPDGD SRVWHULRU�

/D VLJXLHQWH WDEOD FRQWLHQH HMHPSORV GH XQD SDQWDOOD WtSLFD SDUD FDGD
WLSR GH OODPDGD UHFLELGD�

/ODPDGD 3DQWDOOD GH OD PHPRULD

GH /ODPDGDV

'HWDOOHV

6HOFDOO GH
(PHUJHQFLD

,' TXH OODPD� IHFKD \
KRUD

6HOFDOO ,' TXH OODPD� IHFKD \
KRUD

7HOFDOO ,' TXH OODPD� IHFKD�
KRUD \ Q~PHUR GH
WHOpIRQR

8VWHG GHEH WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH VHOHFFLRQD GHEHUi WHQHU XQ JUXSR GH VHOFDOO �YHD HQ
OD SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO��

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�
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6HOHFFLyQ GH XQD OODPDGD

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU OD SDQWDOOD XWLOL]DGD SDUD OODPDU
GH QXHYR D XQ FDQDO�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW KDVWD TXH YHD HO PHQVDMH FRUUHVSRQGLHQWH D OD
OODPDGD TXH GHVHD UHVSRQGHU�

+DFLHQGR OD OODPDGD

� 3UHVLRQH &DOO�

8VWHG HVFXFKDUi D VX WUDQVFHSWRU PLHQWUDV KDFH OD OODPDGD� /D
HVWDFLyQ TXH XVWHG OODPy GHEHUtD UHVSRQGHU FRQ VHLV SLSV GH
UHVSXHVWD GHQWUR GH �� VHJXQGRV� /RV SLSV LQGLFDQ TXH OD
OODPDGD OOHJy H[LWRVDPHQWH D OD HVWDFLyQ�

6L XVWHG QR GHVHD KDFHU OD OODPDGD� SUHVLRQH 377 R 0RGH�

� (VSHUH D TXH OH KDEOHQ GHVGH OD RWUD HVWDFLyQ� 5HVSRQGD
SUHVLRQDQGR \ PDQWHQLHQGR SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDOHV�

6L OD HVWDFLyQ QR OH UHVSRQGH� VX ,' SURSLD VHUi UHJLVWUDGD HQ OD
PHPRULD GH OD HVWDFLyQ D OD FXDO XVWHG OODPy� MXQWR FRQ OD IHFKD
\ OD KRUD GH VX OODPDGD�

� 6L GHVHD FRQWHVWDU RWUD OODPDGD DOPDFHQDGD HQ OD PHPRULD�
UHSLWD ORV SDVRV D SDUWLU GH 6HOHFFLyQ GH XQD OODPDGD�
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*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

3DUD ERUUDU XQD OODPDGD DOPDFHQDGD HQ OD PHPRULD

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQD OODPDGD

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU OD SDQWDOOD XVDGD SDUD OODPDU
GH QXHYR D XQ FDQDO�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW KDVWD TXH YHD HO PHQVDMH FRUUHVSRQGLHQWH D OD
OODPDGD TXH GHVHD ERUUDU�

%RUUDGR GH OD OODPDGD

� 3UHVLRQH )��'(/(7(� �%RUUDU��

� 6L GHVHD ERUUDU RWUD OODPDGD DOPDFHQDGD HQ OD PHPRULD�
VHOHFFLRQH RWUR PHQVDMH� \ HQVHJXLGD UHSLWD ORV SDVRV D SDUWLU GH
%RUUDGR GH OD OODPDGD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�
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(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ����

� 7UDEDMDQGR FRQ WHOFDOO �2SFLyQ 67�

6X WUDQVFHSWRU SXHGH VHU XWLOL]DGR SDUD WUDQVPLWLU \ UHFLELU OODPDGDV
WHOHIyQLFDV D WUDYpV GH OD 5HG GH &RQPXWDFLyQ 3~EOLFD GH 7HOpIRQRV
�3671�� (O WUDQVFHSWRU SXHGH WDPELpQ XWLOL]DU XQ VLVWHPD GH VHUYLFLR
GH WHOFDOO PiV VHJXUR OODPDGR 'LVFDGR 'LUHFWR 5DGSKRQH �5''��

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV RSHUDFLRQHV�

: SURJUDPDFLyQ GH XQD JXtD GH WHOpIRQRV ������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GH WHOFDOOV ������

: SDUD KDFHU XQD WHOFDOO ������

: UHFHSFLyQ GH XQD WHOFDOO ������
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3URJUDPDFLyQ GH XQD JXtD GH WHOpIRQRV

6L VX WUDQVFHSWRU YLHQH FRQ OD 2SFLyQ 67 LQVWDODGD� XVWHG SRGUi FUHDU
XQD JXtD GH WHOpIRQRV� /D JXtD RSHUD HQ IRUPD SDUHFLGD D XQ
GLUHFWRULR WHOHIyQLFR FRQ FDSDFLGDG SDUD GLH] UHJLVWURV �QXPHUDGRV
�²��� &DGD UHJLVWUR FRQVLVWH GH XQ Q~PHUR GH WHOpIRQR \ GH XQ
FRPHQWDULR�

8VWHG VyOR SRGUi DFFHGHU D OD JXtD GH WHOpIRQRV GHVGH FDQDOHV
YLQFXODGRV D XQ JUXSR GH VHOFDOO� 3DUD UHYLVDU HO DMXVWH GHO JUXSR GH
VHOFDOO GH XQ FDQDO� YHD HQ OD SiJLQD ����� 2EVHUYDFLyQ GH ODV

RSFLRQHV GH XQ FDQDO VHOHFFLRQDGR�

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH XQ FDQDO TXH HVWp SURJUDPDGR SDUD VHOFDOO �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

&UHDFLyQ R HGLFLyQ GH XQ UHJLVWUR

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�
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� 3UHVLRQH (QWHU�5·FDOO GRV YHFHV SDUD YHU XQD SDQWDOOD VLPLODU
D OD VLJXLHQWH�

6HOHFFLyQ GHO Q~PHUR GH UHJLVWUR

� *LUH 6HOHFW KDVWD TXH XVWHG YHD HO UHJLVWUR TXH GHVHD FUHDU R
HGLWDU�

� 3UHVLRQH )��352*� SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

� 8VH HO WHFODGR GHO PLFUyIRQR SDUD LQJUHVDU HO Q~PHUR GH
WHOpIRQRV�

6L GHVHD HOLPLQDU XQ Q~PHUR H[LVWHQWH \ GHMDU HVWH UHJLVWUR VLQ
XVR� LQJUHVH ��

6L XVWHG QR GHVHD FDPELDU HO Q~PHUR� SURFHGD FRQ HO VLJXLHQWH
SDVR�

� 3UHVLRQH )��(17(5� �,QJUHVR� SDUD DOPDFHQDU HO Q~PHUR�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�
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� 6L GHVHD LQJUHVDU XQ FRPHQWDULR� LQJUHVH FDGD FDUiFWHU XVDQGR
6HOHFW \ 9ROXPH �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \

9ROXPH SDUD LQJUHVDU LQIRUPDFLyQ��

(O FRPHQWDULR SXHGH VHU GH KDVWD �� FDUDFWHUHV� ÔVHOR� SRU
HMHPSOR� SDUD LQJUHVDU HO QRPEUH \ XELFDFLyQ GH XQD SHUVRQD�

3DUD ERUUDU FXDOTXLHU WH[WR H[LVWHQWH� SUHVLRQH )��&/($5�
�%RUUDU� \ HQVHJXLGD� VL HV UHTXHULGR� LQJUHVH XQ QXHYR
FRPHQWDULR�

6L XVWHG QR GHVHD FDPELDU HO WH[WR� SURFHGD FRQ HO VLJXLHQWH
SDVR�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU ORV FDPELRV�

� 6L GHVHD SURJUDPDU RWUR Q~PHUR� UHSLWD ORV SDVRV GHVGH
6HOHFFLyQ GHO Q~PHUR GH UHJLVWUR HQ OD SiJLQD �����

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�
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+DELOLWDFLyQ�,QKDELOLWDFLyQ GH WHOFDOOV

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 7HOFDOO 7HOFDOO 6HWXS �$MXVWH GH 7HOFDOO�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GH OD RSFLyQ WHOFDOO

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/('
�+DELOLWDGD�

6X HVWDFLyQ VHUi FDSD] GH UHVSRQGHU D XQD
WHOFDOO

',6$%/('
�,QKDELOLWDGD�

6X HVWDFLyQ QR VHUi FDSD] GH UHVSRQGHU D XQD
WHOFDOO

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD UHJUHVDU DO PRGR GH &DQDO�
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3DUD KDFHU XQD WHOFDOO

8VWHG GHEH WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH XVWHG VHOHFFLRQD GHEH WHQHU XQ JUXSR GH VHOFDOO �YHD
HQ OD SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO��
/D FDSDFLGDG GH KDFHU WHOFDOOV GHEH HVWDU KDELOLWDGD �YHD
HQ OD SiJLQD ����� +DELOLWDFLyQ�,QKDELOLWDFLyQ GH
WHOFDOOV��

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� 6HOHFFLRQH HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��

+DFLHQGR XQD OODPDGD

� (VSHUH D TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] \ GDWRV�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDUWH VXSHULRU GH OD SDQWDOOD PXHVWUD OD ,' GH OD ~OWLPD
HVWDFLyQ OODPDGD�
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� ,QJUHVH OD ,' GH OD HVWDFLyQ D OD FXDO GHVHD OODPDU� VL HV
GLIHUHQWH D OD PRVWUDGD�

6L HO WUDQVFHSWRU HPLWH SLSV FXDQGR XVWHG LQJUHVD HO Q~PHUR�
HVWR VLJQLILFD TXH HO FDQDO TXH HVWi XVDQGR KD VLGR SURJUDPDGR
FRQ XQD GLUHFFLyQ ILMD �YHD HQ OD SiJLQD ����� 3URJUDPDFLyQ GH

XQ JUXSR GH VHOFDOO��

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

,QJUHVR GH XQ Q~PHUR GH WHOpIRQR

� 6L HO Q~PHUR TXH GHVHD OODPDU HV GLIHUHQWH DO PRVWUDGR� LQJUHVH
HO QXHYR Q~PHUR XVDQGR HO WHFODGR�

6L GHVHD VHOHFFLRQDU XQ Q~PHUR GH OD JXtD GH WHOpIRQRV�
SUHVLRQH (QWHU�5·FDOO \ HQVHJXLGD� JLUH 6HOHFW KDVWD TXH YHD
HO Q~PHUR TXH GHVHD OODPDU�

+DFLHQGR OD OODPDGD

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

8VWHG RLUi D VX WUDQVFHSWRU PLHQWUDV KDFH OD OODPDGD� /D
HVWDFLyQ D OD FXDO OODPy GHEHUtD UHVSRQGHU GHQWUR GH ��
VHJXQGRV FRQ FXDWUR SLSV GH UHVSXHVWD� /RV SLSV LQGLFDQ TXH OD
OODPDGD OOHJy VDWLVIDFWRULDPHQWH D OD HVWDFLyQ�

'HVSXpV GH XQD SDXVD� XVWHG RLUi DO WHOpIRQR OODPDQGR�

� (VSHUH TXH FRQWHVWHQ HO WHOpIRQR \ D FRQWLQXDFLyQ� SDUD
UHVSRQGHU� SUHVLRQH \ PDQWHQJD SUHVLRQDGR HO 377�

6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH VX ERFD� +DEOH
FODUDPHQWH FRQ YHORFLGDG \ YROXPHQ QRUPDO�
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6X FRQYHUVDFLyQ SXHGH VHU HVFXFKDGD SRU FXDOTXLHU
SHUVRQD FRQ XQ UHFHSWRU VLQWRQL]DGR HQ VX IUHFXHQFLD GH
WUDQVPLVLyQ�

6L OD HVWDFLyQ QR UHVSRQGH� VX ,' SURSLD VHUi UHJLVWUDGD HQ OD
PHPRULD GH OD HVWDFLyQ D OD FXDO XVWHG OODPy� MXQWR FRQ OD IHFKD
\ OD KRUD GH OD OODPDGD�

8WLOL]DQGR HO WHOpIRQR SDUD ILQDOL]DU OD OODPDGD

� 3tGDOH D OD SHUVRQD HQ HO WHOpIRQR GH WRQRV '70) TXH PDUTXH
�� DQWHV GH FRUWDU�

8VWHG RLUi XQ WRQR GH GHVFRQH[LyQ TXH FRQVLVWH HQ FLQFR SLSV�

8VDQGR HO PHQVDMH (1'&$// ILQDOL]DU OD OODPDGD

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� 3UHVLRQH (QWHU�5·FDOO SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

� 3UHVLRQH )��(1'&$//� SDUD ILQDOL]DU OD OODPDGD�

(O WUDQVFHSWRU WUDQVPLWH HO PHQVDMH (1'&$//� 'HVSXpV GH
YDULRV VHJXQGRV� XVWHG RLUi XQ WRQR GH GHVFRQH[LyQ GH FLQFR
SLSV� (O WUDQVFHSWRU YXHOYH DXWRPiWLFDPHQWH DO PRGR GH &DQDO�
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5HFHSFLyQ GH XQD WHOFDOO

/RV VXEVFULSWRUHV WHOHIyQLFRV SXHGHQ UHVHUYDU� XVDQGR OD UHG S~EOLFD
GH WHOpIRQRV� XQD OODPDGD GH UDGLR��WHOpIRQR�

2WURV XVXDULRV GH VX PLVPD UHG SXHGHQ HQYLDUOH XQD WHOFDOO �YHD HQ
OD SiJLQD ����� 3DUD KDFHU XQD WHOFDOO��

&XDQGR VX HVWDFLyQ GHWHFWD XQD VHOFDOO� VX WUDQVFHSWRU SDXVDUi OD
H[SORUDFLyQ SRU �� VHJXQGRV \ OODPDUi GH XQD PDQHUD VLPLODU D XQ
WHOpIRQR�

� 3UHVLRQH 377 SDUD TXH VX WUDQVFHSWRU GHWHQJD OD H[SORUDFLyQ \
SDUD UHVSRQGHU OD OODPDGD�

(O VLOHQFLDGRU GH VHOFDOO VH GHVDFWLYDUi DXWRPiWLFDPHQWH�

� 3UHVLRQH 377� 6XMHWH HO PLFUyIRQR SRU ORV FRVWDGRV \ FHUFD GH
VX ERFD� +DEOH FODUDPHQWH D YHORFLGDG \ YROXPHQ QRUPDO�

� 6XHOWH HO 377 SDUD RtU OD UHVSXHVWD�

6L VX HVWDFLyQ UHFLEH XQD OODPDGD PLHQWUDV QR HVWi
DWHQGLGD� VX WUDQVFHSWRU HPLWLUi XQ SLS FDGD FXDWUR
VHJXQGRV� 3DUD UHYLVDU OD OODPDGD� YHD HQ OD SiJLQD
������ 5HYLVLyQ GH OODPDGDV DOPDFHQDGDV HQ OD
PHPRULD� 6L XVWHG UHFLELy XQD WHOFDOO WLSR 5''� SHUR OD
SHUVRQD TXH OODPy QR LQFOX\y VX Q~PHUR GH WHOpIRQR�
UHVSRQGD OD OODPDGD FRPR XQD VHOFDOO HQ YH] GH XQD
WHOFDOO� (O RSHUDGRU GHO WHOpIRQR VDEUi TXLHQ OH OODPy \ OH
D\XGDUi D KDFHU OD FRQH[LyQ�



7UDEDMDQGR FRQ WHOFDOO �2SFLyQ 67�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

�� 7UDEDMDQGR FRQ OODPDGDV GH HVWDGR

�2SFLyQ '�

/DV OODPDGDV GH HVWDGR VH XVDQ SDUD REWHQHU LQIRUPDFLyQ DFHUFD GH
XQ WUDQVFHSWRU UHPRWR� VLQ OD DVLVWHQFLD GHO RSHUDGRU GH OD HVWDFLyQ
UHPRWD�

+D\ GRV WLSRV GH OODPDGD GH HVWDGR�

7LSR 'HVFULSFLyQ GH OD OODPDGD GH HVWDGR

'LDJQyVWLFR UHPRWR 2EWLHQH PHGLFLRQHV GH GLDJQyVWLFR GHO
WUDQVFHSWRU UHPRWR

/ODPDGD GH
FRQILJXUDFLyQ
UHPRWD

2EWLHQH DOJXQRV GHWDOOHV GH OD FRQILJXUDFLyQ
GHO WUDQVFHSWRU UHPRWR

/RV GLDJQyVWLFRV VRQ XQ VXEFRQMXQWR GH ODV OODPDGDV GH HVWDGR� 6H
XVDQ SDUD SURSRUFLRQDU PHGLFLRQHV OLPLWDGDV GH SDUiPHWURV WDOHV
FRPR YROWDMH GH OD EDWHUtD� LQWHQVLGDG GH OD VHxDO� OD 5D]yQ GH 2QGD
(VWDFLRQDULD �6:5� GH YROWDMH \ OD SRWHQFLD GH VDOLGD�

/RV WHPDV TXH HVWH FDStWXOR FXEUH VRQ�

: KDELOLWDFLyQ�,QKDELOLWDFLyQ GH OD LQIRUPDFLyQ GH GLDJQyVWLFR
ORFDO �������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GHO XVR GH OODPDGDV GH HVWDGR
�������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GH OD SULYDFLGDG GH OODPDGD �������

: SDUD KDFHU XQD OODPDGD GH HVWDGR �������

: UHFHSFLyQ GH XQD OODPDGD GH HVWDGR ��������

: XVR GH OD LQIRUPDFLyQ GH GLDJQyVWLFR ��������



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD LQIRUPDFLyQ GH
GLDJQyVWLFR ORFDO

/D LQIRUPDFLyQ GH GLDJQyVWLFR HV ~WLO SDUD ORV WpFQLFRV GH VHUYLFLR
TXH GHVHDQ UHYLVDU OD RSHUDFLyQ GHO WUDQVFHSWRU� &XDQGR HO
WUDQVFHSWRU HVWi UHFLELHQGR� OD LQIRUPDFLyQ PRVWUDGD HV GLIHUHQWH D OD
PRVWUDGD FXDQGR OD DQWHQD HVWi VLHQGR VLQWRQL]DGD� /D LQIRUPDFLyQ
DSDUHFH HQ OD OtQHD VXSHULRU GH OD SDQWDOOD GH &DQDO�

2SHUDFLyQ ,QIRUPDFLyQ PRVWUDGD

5HFHSFLyQ ,QWHQVLGDG GH OD VHxDO UHFLELGD �P9 \ G%�
9ROWDMH GH OD EDWHUtD �9�

6LQWRQL]DFLyQ 6:5
9ROWDMH GH OD EDWHUtD �9�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 'LVSOD\
�3DQWDOOD�

',63/$< 0(18 �0HQ~ GH
3DQWDOOD�

� G% 9ROW G%��9ROW 7HVW 'LVSOD\ �3DQWDOOD
GH 3UXHED G%��9ROW�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GH OD RSFLyQ SDUD OD SDQWDOOD GH GLDJQyVWLFR

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/(' /D LQIRUPDFLyQ GH GLDJQyVWLFR VHUi PRVWUDGD
HQ OD SDUWH VXSHULRU GH OD SDQWDOOD GHO PRGR GH
&DQDO

',6$%/(' /D LQIRUPDFLyQ GH GLDJQyVWLFR QR VHUi
PRVWUDGD

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO XVR GH OODPDGDV GH
HVWDGR

/DV OODPDGDV GH HVWDGR VRQ UHTXHULGDV FXDQGR VH GHVHD REWHQHU
LQIRUPDFLyQ GH GLDJQyVWLFR R GH FRQILJXUDFLyQ DFHUFD GH XQ
WUDQVFHSWRU UHPRWR�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 0RUH &$// 0(18

� 0RUH &$// 0(18

� 6WDWXV
�(VWDGR�

6WDWXV &DOO 6HWXS �$MXVWHV GH
/ODPDGD GH (VWDGR�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6HOHFFLyQ GH OD RSFLyQ GH OODPDGD GH HVWDGR

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/('
�+DELOLWDFLyQ�

8VWHG SRGUi UHFLELU \ HQYLDU OODPDGDV GH
HVWDGR

',6$%/('
�,QKDELOLWDFLyQ�

8VWHG QR SRGUi UHFLELU QL HQYLDU OODPDGDV
GH HVWDGR

� 3UHVLRQH (QWHU�5·FDOO SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD SULYDFLGDG GH
OODPDGD

/D SULYDFLGDG GH OODPDGD UHVWULQJH HO Q~PHUR GH HVWDFLRQHV TXH
UHFLEHQ VX LQIRUPDFLyQ GH OODPDGD GH HVWDGR� &XDQGR XVWHG
SURJUDPD XQD OODYH GH SULYDFLGDG GH KDVWD VHLV GtJLWRV� VRODPHQWH ODV
HVWDFLRQHV TXH XVDQ OD PLVPD OODYH GH SULYDFLGDG SRGUiQ WHQHU
DFFHVR D VX LQIRUPDFLyQ�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH OD SDQWDOOD 6(783
0(18 DSDUH]FD�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 0RUH �0iV� &$// 0(18

� 0RUH &$// 0(18

� 3ULYDF\
�3ULYDFLGDG�

(QWHU 3ULYDF\ .H\ �,QJUHVH OD
/ODYH GH 3ULYDFLGDG�

6L QR KD\ XQD OODYH GH SULYDFLGDG SURJUDPDGD� XVWHG YHUi OD
VLJXLHQWH SDQWDOOD�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6L KD\ XQD OODYH GH SULYDFLGDG SURJUDPDGD� XVWHG YHUi OD
VLJXLHQWH SDQWDOOD�

3URJUDPDFLyQ GH OD OODYH GH SULYDFLGDG

� 6L GHVHD SURJUDPDU XQD OODYH GH SULYDFLGDG� LQJUHVH HO Q~PHUR
XVDQGR HO WHFODGR \ HQVHJXLGD SUHVLRQH (QWHU�5·FDOO�

&RQWLQ~H HQ 3DUD YROYHU DO PRGR GH &DQDO�

� 6L XVWHG TXLHUH HOLPLQDU OD OODYH GH SULYDFLGDG� XVH HO WHFODGR
SDUD LQJUHVDU � \ HQVHJXLGD SUHVLRQH (QWHU�5·FDOO�

3DUD YROYHU DO PRGR GH &DQDO

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

3DUD KDFHU XQD OODPDGD GH HVWDGR

8VWHG GHEH WHQHU SURJUDPDGD XQD ,' SURSLD \ HO FDQDO
TXH VHOHFFLRQH GHEH WHQHU XQ JUXSR GH VHOFDOO �YHD HQ OD
SiJLQD ����� 3URJUDPDFLyQ GH XQ JUXSR GH VHOFDOO�� /D
HVWDFLyQ D OD FXDO XVWHG HVWi OODPDQGR WDPELpQ GHEH HVWDU
SUHSDUDGD SDUD UHFLELU OODPDGDV GH HVWDGR� 8VWHG SRGUtD
WHQHU TXH SURJUDPDU XQD OODYH GH SULYDFLGDG �YHD HQ OD
SiJLQD ������ +DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD
SULYDFLGDG GH OODPDGD��

/D OODPDGD GH GLDJQyVWLFR GH HVWDGR JHQHUD� HQ OD HVWDFLyQ OODPDGD�
XQD VHFXHQFLD GH DFFLRQHV TXH PLGHQ YDULRV SDUiPHWURV GH
RSHUDFLyQ� (VWD LQIRUPDFLyQ HV HQYLDGD� FRPR XQD VHxDO GH
UHVSXHVWD� D OD HVWDFLyQ TXH OODPD�

/D OODPDGD GH FRQILJXUDFLyQ GH HVWDGR SLGH LQIRUPDFLyQ DFHUFD GHO
SURJUDPD \ GH ODV RSFLRQHV LQVWDODGDV HQ OD HVWDFLyQ OODPDGD� (VWD
LQIRUPDFLyQ HV HQYLDGD� FRPR XQD VHxDO GH UHVSXHVWD� D OD HVWDFLyQ
TXH OODPD�

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH 0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GHO FDQDO

� 6HOHFFLRQH HO FDQDO HQ HO FXDO GHVHD WUDQVPLWLU �YHD HQ OD
SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO��



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

(QYtR GH OD OODPDGD

� (VSHUH D TXH HO FDQDO HVWp OLEUH GH WRGR WUiILFR GH YR] \ GDWRV�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D SDUWH VXSHULRU GH OD SDQWDOOD PXHVWUD OD ,' GH OD ~OWLPD
HVWDFLyQ OODPDGD�

� 3UHVLRQH )��7<3(� �7LSR� UHSHWLGDPHQWH KDVWD TXH YHD OD
SDQWDOOD 6WDWXV &DOO �/ODPDGD GH HVWDGR��

� ,QJUHVH OD ,' GH OD HVWDFLyQ D OD FXDO GHVHD HQYLDU OD OODPDGD GH
HVWDGR� VL HV GLIHUHQWH D OD PRVWUDGD�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GHO WLSR GH OODPDGD GH HVWDGR

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

'LDJQRVWLF
�'LDJQyVWLFR�

8VWHG HQYLDUi XQD OODPDGD GH GLDJQyVWLFR
GH HVWDGR

&RQILJXUDWLRQ
�&RQILJXUDFLyQ�

8VWHG HQYLDUi XQD OODPDGD GH
FRQILJXUDFLyQ GH HVWDGR



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� 3UHVLRQH &DOO�

8VWHG RLUi D VX WUDQVFHSWRU HQYLDU OD OODPDGD� 0LHQWUDV HVSHUD
OD UHVSXHVWD� YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6L OD OODPDGD HV H[LWRVD� OD SDQWDOOD YROYHUi DO PRGR GH &DQDO�
6L GHVHD REVHUYDU HO UHVXOWDGR GH OD OODPDGD GH HVWDGR� FRQWLQ~H
D SDUWLU GH 2EVHUYDFLyQ GH ORV UHVXOWDGRV GH XQD OODPDGD GH

HVWDGR�

6L GHVSXpV GH �� VHJXQGRV OD OODPDGD QR HV H[LWRVD� VX
WUDQVFHSWRU HPLWLUi XQ SLS \ XVWHG YHUi XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

6L GHVHD SUREDU OD OODPDGD GH HVWDGR HQ RWUR FDQDO� UHSLWD ORV
SDVRV D SDUWLU GH 6HOHFFLyQ GHO FDQDO HQ OD SiJLQD ������

2EVHUYDFLyQ GH ORV UHVXOWDGRV GH XQD OODPDGD GH HVWDGR

� 6L GHVHD YHU ORV UHVXOWDGRV GH XQD OODPDGD GH HVWDGR� SUHVLRQH
(QWHU�5·FDOO SDUD YHU OD SDQWDOOD SDUD UHFXSHUDU XQ FDQDO�

� 3UHVLRQH &DOO SDUD YHU XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

� *LUH 6HOHFW KDVWD TXH YHD HO PHQVDMH GH OODPDGD GH HVWDGR TXH
GHVHD REVHUYDU�

6L GHVHD REVHUYDU XQD OODPDGD GH GLDJQyVWLFR GH HVWDGR� XVWHG
YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D VHJXQGD OtQHD GH OD SDQWDOOD FRQWLHQH OD ,' GH OD HVWDFLyQ
TXH OH HQYLy OD LQIRUPDFLyQ GH GLDJQyVWLFR� OD IHFKD \ OD KRUD
GH OD OODPDGD�

/D VLJXLHQWH LQIRUPDFLyQ UHFRUUHUi OD WHUFHUD OtQHD GH OD
SDQWDOOD�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

(VWH

WpUPLQR

6LJQLILFD

5[ 9ROWDMH GH OD EDWHUtD GXUDQWH OD UHFHSFLyQ� PHGLGR
HQ YROWV

7[ 9ROWDMH GH OD EDWHUtD GXUDQWH OD VLQWRQL]DFLyQ�
PHGLGR HQ YROWV

6� ,QWHQVLGDG GH OD VHxDO PLHQWUDV VH UHFLEH OD
OODPDGD� PHGLGD HQ P9 (0)

6� ,QWHQVLGDG GH OD VHxDO GRV VHJXQGRV GHVSXpV TXH
OD OODPDGD IXH UHFLELGD� PHGLGD HQ P9 (0)

*DLQ $MXVWH GH OD JDQDQFLD GH 5)

6:5 5D]yQ GH 2QGD (VWDFLRQDULD GH OD DQWHQD DO ILQDO
GH OD VLQWRQL]DFLyQ DXWRPiWLFD

3ZU 3RWHQFLD GH VDOLGD GHO WUDQVFHSWRU

3$ 6DOLGD GHO 3$

3DUD XQD H[SOLFDFLyQ DFHUFD GH OD LQIRUPDFLyQ GH GLDJQyVWLFR�
YHD HQ OD SiJLQD ������� 8VR GH OD LQIRUPDFLyQ GH GLDJQyVWLFR�

6L GHVHD REVHUYDU XQD OODPDGD GH FRQILJXUDFLyQ GH HVWDGR�
XVWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

/D VHJXQGD OtQHD GH OD SDQWDOOD FRQWLHQH OD ,' GH OD HVWDFLyQ
TXH OH HQYLy OD LQIRUPDFLyQ GH FRQILJXUDFLyQ � OD IHFKD \ OD
KRUD GH OD OODPDGD�

/D VLJXLHQWH LQIRUPDFLyQ UHFRUUHUi OD WHUFHUD OtQHD GH OD
SDQWDOOD�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

(VWH WpUPLQR 6LJQLILFD

QQQ��QQQ�QQ�QQ /RV ~OWLPRV VHLV GtJLWRV GHO Q~PHUR
������QQQ��QQQ GHO SURJUDPD \ OD YHUVLyQ
GHO SURJUDPD �QQ�QQ� GHO SURFHVDGRU
SULQFLSDO

QQQ��QQQ�Q�QQ /RV ~OWLPRV VHLV GtJLWRV GHO Q~PHUR
������QQQ��QQQ GHO SURJUDPD \ OD YHUVLyQ
GHO SURJUDPD �QQ�QQ� SDUD OD FDEH]D GH
FRQWURO

7[(�7[' &DSDFLGDG GH SURJUDPDFLyQ GH FDQDOHV

6 6HOFDOO LQVWDODGD

67 6HOFDOO \ WHOFDOO LQVWDODGDV

(6 6HOFDOO GH HPHUJHQFLD LQVWDODGD

$0 7UDQVPLVLyQ GH $0 LQVWDODGD

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

5HFHSFLyQ GH XQD OODPDGD GH HVWDGR

6L GHVHD UHFLELU OODPDGDV GH HVWDGR� XVWHG GHEH KDELOLWDU OD FDSDFLGDG
GH XWLOL]DU OODPDGDV GH HVWDGR �YHD HQ OD SiJLQD ������
+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO XVR GH OODPDGDV GH HVWDGR��

6X WUDQVFHSWRU UHVSRQGHUi D ODV OODPDGDV GH HVWDGR DXWRPiWLFDPHQWH�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

8VR GH OD LQIRUPDFLyQ GH GLDJQyVWLFR

/D LQIRUPDFLyQ GH GLDJQyVWLFR HV XVDGD SRU ORV WpFQLFRV GXUDQWH OD
LQVWDODFLyQ� HO GLDJQyVWLFR GH IDOODV R OD UHYLVLyQ GH UXWLQD GHO
HTXLSR�

/D LQWHQVLGDG GH OD VHxDO HQ P9 R G% HV XQD PHGLGD GH OD VHxDO TXH
HVWi VLHQGR UHFLELGD� (O YDORU GH OD LQWHQVLGDG GH OD VHxDO YDULDUi GH
DFXHUGR D ODV FRQGLFLRQHV�

(O YROWDMH GH OD EDWHUtD HV XQD PHGLGD GHO YROWDMH VXPLQLVWUDGR SRU OD
EDWHUtD GHO DXWR GH OD FXDO VX WUDQVFHSWRU H[WUDH VX VXPLQLVWUR GH
SRWHQFLD� 6L HO PRWRU GH VX DXWR HVWi WUDEDMDQGR� HO YROWDMH GH OD
EDWHUtD GHEHUtD VHU HQWUH �� \ ���� YROWV� 6L HO PRWRU HVWi DSDJDGR HO
YROWDMH GH OD EDWHUtD GHEHUtD VHU PD\RU TXH ���� YROWV�

/D UD]yQ GH RQGD HVWDFLRQDULD �6:5� GHEHUtD VHU PHQRV GH
GRV³PLHQWUDV PiV EDMD� PHMRU� /D 6:5 GHSHQGHUi SULQFLSDOPHQWH
GH OD FDOLGDG GH OD LQVWDODFLyQ GH OD DQWHQD \ GH OD SUR[LPLGDG GH
REMHWRV PHWiOLFRV JUDQGHV�



7UDEDMDQGR FRQ OODPDGDV GH HVWDGR �2SFLyQ '�

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

�� 2WUDV &DUDFWHUtVWLFDV

(VWH FDStWXOR GHVFULEH ODV VLJXLHQWHV FDUDFWHUtVWLFDV DGLFLRQDOHV GHO
WUDQVFHSWRU�

: VHOHFFLyQ GHO PRGR GH SUHVHQWDFLyQ GH OD IUHFXHQFLD �������

: FDPELR GH ORV DMXVWHV GH HQFHQGLGR �������

: FDPELR GH ORV DMXVWHV GHO 377 ��������

: XVR GHO WUDQVFHSWRU FRPR UHFHSWRU GH VLQWRQL]DFLyQ OLEUH
��������

: SURJUDPDFLyQ GH XQ JUXSR GH OODPDGD GH WRQRV ��������

: HQYtR GH XQD OODPDGD GH WRQRV ��������

: GXSOLFDFLyQ GH XQ WUDQVFHSWRU ��������

: XVR GH XQD FRQWUDVHxD SDUD KDELOLWDU ODV RSFLRQHV GHO
WUDQVFHSWRU ��������

: KDELOLWDFLyQ�LQKDELOLWDFLyQ GH OD JDQDQFLD GH 5) ��������



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

6HOHFFLyQ GHO PRGR GH SUHVHQWDFLyQ GH OD IUHFXHQFLD

/D IUHFXHQFLD SXHGH VHU PRVWUDGD HQ WUHV IRUPDV�

3DUD ORV FDQDOHV TXH WLHQHQ IUHFXHQFLDV GH WUDQVPLVLyQ \ UHFHSFLyQ
GLIHUHQWHV� OD IUHFXHQFLD GH WUDQVPLVLyQ DSDUHFHUi HQFLPD GH OD GH
UHFHSFLyQ VL OD SDQWDOOD HVWi SURJUDPDGD SDUD PRVWUDU 5;�7;� (VWRV
FDQDOHV VRQ FRQRFLGRV FRPR FDQDOHV GH GRV IUHFXHQFLDV VLPSOH[�
'XUDQWH OD WUDQVPLVLyQ� VH PXHYH XQD IOHFKD HQ OD SDQWDOOD GHVGH OD
IUHFXHQFLD GH UHFHSFLyQ D OD GH WUDQVPLVLyQ�

3DUD FDQDOHV HQ TXH ODV IUHFXHQFLDV GH WUDQVPLVLyQ \ UHFHSFLyQ VRQ
ODV PLVPDV� HVWH DMXVWH PXHVWUD OD IUHFXHQFLD ~QLFD�

(O DMXVWH 5; 21/< PXHVWUD OD IUHFXHQFLD HQ XVR� \D VHD XQD
IUHFXHQFLD R GRV IUHFXHQFLDV VLPSOH[� /D IUHFXHQFLD PRVWUDGD
GXUDQWH OD WUDQVPLVLyQ HV OD IUHFXHQFLD GH WUDQVPLVLyQ�

6L OD SDQWDOOD HVWi SURJUDPDGD SDUD ,1+,%,7� QR VH PRVWUDUi
QLQJXQD IUHFXHQFLD�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� �,QJUHVR� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 'LVSOD\
�3DQWDOOD�

',63/$< 0(18 �0HQ~ GH
3DQWDOOD�

� )RUPDW
�)RUPDWR�

)UHT� GLVSOD\ IRUPDW �)RUPDWR
GH OD )UHFXHQFLD PRVWUDGD�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GHO WLSR GH IUHFXHQFLD PRVWUDGD

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

5;�7; /D IUHFXHQFLD GH WUDQVPLVLyQ DSDUHFHUi HQFLPD
GH OD IUHFXHQFLD GH UHFHSFLyQ� XQD IOHFKD DSXQWD
D OD IUHFXHQFLD TXH HVWp XViQGRVH HQ DTXHO
PRPHQWR

,1+,%,7
�,QKLELU�

1R VH PXHVWUD QLQJXQD IUHFXHQFLD HQ OD SDQWDOOD

5; 21/<
�5[
VRODPHQWH�

/D SDQWDOOD VyOR PXHVWUD OD IUHFXHQFLD GH
UHFHSFLyQ

6L XVWHG VHOHFFLRQD ,1+,%,7� XVWHG GHVDFWLYDUi HO PRGR
GH 5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO FDPELR�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

&DPELR GH ORV DMXVWHV GH HQFHQGLGR

&XDQGR VH HQFLHQGH HO WUDQVFHSWRU SRGUtD VHU TXH XQ PHQVDMH IXHUD
PRVWUDGR� TXH HO VLOHQFLDGRU IXHVH DSOLFDGR \�R VX GLUHFFLyQ SXHGD
DSDUHFHU EUHYHPHQWH� 8VWHG SXHGH SURJUDPDU FXDOTXLHUD GH HVWDV
RSFLRQHV VL IXHVH QHFHVDULR�

+DELOLWDFLyQ GHO PHQVDMH GH HQFHQGLGR

&XDQGR VH HQFLHQGH HO WUDQVFHSWRU� XQ PHQVDMH GH VX HOHFFLyQ SXHGH
VHU PRVWUDGR�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 0RUH &21),* 0(18

� 3RZHU8S
�(QFHQGLGR�

32:(5 83 0(18 �0HQ~ GH
(QFHQGLGR�

� 0HVVDJH
�0HQVDMH�

3RZHU 8S 0HVVDJH �0HQVDMH
GH (QFHQGLGR�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/(' &DGD YH] TXH XVWHG HQFLHQGD HO WUDQVFHSWRU VH
PXHVWUD XQ PHQVDMH

',6$%/(' 1R VH PXHVWUD QLQJ~Q PHQVDMH FXDQGR XVWHG
HQFLHQGH HO WUDQVFHSWRU

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

6L XVWHG VHOHFFLRQy ',6$%/('� FRQWLQ~H GHVGH 3DUD YROYHU DO

PRGR GH &DQDO�

6L XVWHG VHOHFFLRQy (1$%/('� XVWHG YHUi XQD SDQWDOOD VLPLODU
D OD VLJXLHQWH�

,QJUHVH HO PHQVDMH XVDQGR 6HOHFW \ 9ROXPH �YHD HQ OD
SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD LQJUHVDU

LQIRUPDFLyQ��

6L GHVHD ERUUDU HO PHQVDMH DFWXDO SUHVLRQH )��&/($5� \
HQVHJXLGD� VL HV QHFHVDULR� LQJUHVH HO QXHYR PHQVDMH�

6L XVWHG QR GHVHD FDPELDU HO PHQVDMH� SURFHGD FRQ HO VLJXLHQWH
SDVR�

� 3UHVLRQH )��(17(5��

3DUD YROYHU DO PRGR GH &DQDO

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

&DPELR GHO DMXVWH GH HQFHQGLGR SDUD HO VLOHQFLDGRU

(VWH SURFHGLPLHQWR HV XVDGR SDUD VHOHFFLRQDU HO DMXVWH LQLFLDO GHO
VLOHQFLDGRU TXH DFW~D FXDQGR VH HQFLHQGH HO WUDQVFHSWRU�

8VWHG SXHGH VHOHFFLRQDU�

: 12 087( �6LQ 6LOHQFLDGRU�

: $8',2 087( �6LOHQFLDGRU GH $XGLR�

: 6(/&$// 087( �6LOHQFLDGRU GH 6HOFDOO� VL OD GLVSRQLELOLGDG
GH VLOHQFLDGRU GH VHOFDOO HVWi DFWLYD�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 0RUH &21),* 0(18

� 3RZHU8S
�(QFHQGLGR�

32:(5 83 0(18 �0HQ~ GH
(QFHQGLGR�

� 0XWH
�6LOHQFLDGRU�

0XWH 3RZHU 8S �6LOHQFLDGRU DO
(QFHQGHU�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GHO DMXVWH GH HQFHQGLGR

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

12 087(
�6LQ 6LOHQFLDGRU�

&XDQGR VH HQFLHQGH HO WUDQVFHSWRU� HO
VLOHQFLDGRU QR VHUi DFWLYDGR

$8',2 087(
�6LOHQFLDGRU GH
$XGLR�

&XDQGR VH HQFLHQGH HO WUDQVFHSWRU VH
DFWLYDUi HO VLOHQFLDGRU GH YR]

6(/&$// 087(
�6LOHQFLDGRU GH
6HOFDOO� �2SFLyQ 6 R
67�

&XDQGR VH HQFLHQGH HO WUDQVFHSWRU� HO
VLOHQFLDGRU GH 6HOFDOO VH DFWLYDUi VL OD
RSFLyQ HVWi GLVSRQLEOH �YHD HQ OD SiJLQD
������ +DELOLWDFLyQ�,QKDELOLWDFLyQ GHO

VLOHQFLDGRU GH VHOFDOO�

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU ORV DMXVWHV GH HQFHQGLGR�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD SUHVHQWDFLyQ GH OD GLUHFFLyQ
DO HQFHQGHU

(VWH SURFHGLPLHQWR VH XWLOL]D SDUD VHOHFFLRQDU VL VX GLUHFFLyQ
�SURJUDPDGD HQ HO JUXSR � GH VHOFDOO� VH PXHVWUD R QR SRU DOJXQRV
VHJXQGRV� FXDQGR XVWHG HQFLHQGH HO WUDQVFHSWRU�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 0RUH &21),* 0(18

� 3RZHU8S
�(QFHQGLGR�

32:(5 83 0(18 �0HQ~ GH
(QFHQGLGR�

� 6KRZ ,'
�0XHVWUD ,'�

3RZHU 8S 6HOI ,' �,' 3URSLD DO
(QFHQGHU�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� �����

6HOHFFLyQ GHO DMXVWH GH HQFHQGLGR SDUD OD SDQWDOOD

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

6+2: 6(/) ,'
�0XHVWUD OD ,'
3URSLD�

&XDQGR XVWHG HQFLHQGH HO WUDQVFHSWRU�
VX ,' SURSLD �SURJUDPDGD HQ HO JUXSR �
GH VHOFDOO� HV PRVWUDGD EUHYHPHQWH

+,'( 6(/) ,'
�(VFRQGH OD ,'
3URSLD�

&XDQGR XVWHG HQFLHQGH HO WUDQVFHSWRU QR
VH PXHVWUD QLQJXQD ,' SURSLD

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD SDUD
OD SDQWDOOD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

&DPELR GH ORV DMXVWHV GHO 377

/RV DMXVWHV GHO 377 GH VX WUDQVFHSWRU SXHGHQ VHU SHUVRQDOL]DGRV GH
DFXHUGR D VXV QHFHVLGDGHV� 8VWHG SXHGH SURJUDPDU�

: DFWLYDFLyQ�GHVDFWLYDFLyQ GHO SLS DO VROWDU HO 377

: WLHPSR GH H[SLUDFLyQ GH 377

$FWLYDFLyQ GHO SLS DO VROWDU HO 377

(O 377 SXHGH VHU SURJUDPDGR SDUD TXH HPLWD XQ SLS FXDQGR XVWHG
OR VXHOWD� 6L HVWD FDUDFWHUtVWLFD HVWi DFWLYD� HO WUDQVFHSWRU LQGLFD
DXWRPiWLFDPHQWH TXH XVWHG KD WHUPLQDGR GH KDEODU FXDQGR VXHOWD HO
377� (VWR OH HYLWD WHQHU TXH GHFLU ´FDPELRµ FDGD YH] TXH VXHOWD HO
ERWyQ�

8VWHG QR R\H ORV SLSV HQ VX HVWDFLyQ�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD 3UHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 377 &21),* 377 0(18 �0HQ~ GH
&RQILJXUDFLyQ GH 377�

� 377 %HHS 377 %HHSV �3LSV GHO 377�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLRQDQGR OD RSFLyQ GHO SLS GH 377

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/(
�+DELOLWDU�

&XDQGR XVWHG VXHOWD HO 377� VX WUDQVFHSWRU
HQYLDUi XQ SLS D OD HVWDFLyQ OODPDGD

',6$%/('
�,QKDELOLWDU�

6X WUDQVFHSWRU QR HQYLDUi XQ SLS FXDQGR XVWHG
VXHOWD HO 377

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

+DELOLWDFLyQ \ DMXVWH GHO WLHPSR GH H[SLUDFLyQ GH 377

(O 377 SXHGH VHU SURJUDPDGR FRQ XQ WLHPSR GH H[SLUDFLyQ SDUD
HYLWDU TXH� SRU HUURU� SHUPDQH]FD HQ HO PRGR GH WUDQVPLVLyQ� 6L HO
WLHPSR GH WUDQVPLVLyQ H[FHGH DO WLHPSR SURJUDPDGR SDUD OD
H[SLUDFLyQ GH 377� HO WUDQVFHSWRU FDPELD D UHFHSFLyQ \ PXHVWUD XQ
PHQVDMH GH HUURU�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 377 377 &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ GHO 377�

� 7LPHU
�&URQyPHWUR�

377 FXWRXW WLPHU �&URQyPHWUR
GH H[SLUDFLyQ GHO 377�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

6HOHFFLyQ GHO WLHPSR GH H[SLUDFLyQ GHO FURQyPHWUR

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

2)) �,QDFWLYR� (O WUDQVFHSWRU QXQFD FRUWD OD WUDQVPLVLyQ

�� ��� ��� ���
��� ��� ��

(O WUDQVFHSWRU GHMDUi GH WUDQVPLWLU GHVSXpV TXH
HO WLHPSR HVFRJLGR H[SLUD

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU HO WLHPSR GH H[SLUDFLyQ
GHVHDGR�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

8VR GHO WUDQVFHSWRU FRPR UHFHSWRU GH VLQWRQL]DFLyQ
OLEUH

6X WUDQVFHSWRU SXHGH VHU XVDGR FRPR XQ UHFHSWRU GH VLQWRQL]DFLyQ
OLEUH SDUD ODV EDQGDV GH GLIXVLyQ PXQGLDOHV� GHQWUR GHO UDQJR GH
��� N+] D �� 0+] GH RSHUDFLyQ GHO WUDQVFHSWRU�

(O XVR GHO WUDQVFHSWRU FRPR XQ UHFHSWRU GH VLQWRQL]DFLyQ OLEUH OH
SHUPLWLUi VLQWRQL]DUOR HQ FXDOTXLHU IUHFXHQFLD GHQWUR GHO UDQJR GH
RSHUDFLyQ�

8VWHG SXHGH FDPELDU WHPSRUDOPHQWH OD IUHFXHQFLD GHO FDQDO DFWXDO R
SXHGH LQJUHVDU GLUHFWDPHQWH XQD QXHYD IUHFXHQFLD� &XDQGR HO
WUDQVFHSWRU YXHOYH DO PRGR GH &DQDO� OD IUHFXHQFLD HV UHVWDEOHFLGD D
VX YDORU RULJLQDO�

6L GHVHD DOPDFHQDU OD IUHFXHQFLD TXH SURJUDPy HQ HO PRGR GH
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH� XVWHG GHEHUi FUHDU XQ FDQDO FRQ
HVWD IUHFXHQFLD �YHD HQ OD SiJLQD ������� &UHDFLyQ GH XQ FDQDO GH

UHFHSFLyQ VRODPHQWH��

+DELOLWDFLyQ�,QKDELOLWDFLyQ GHO PRGR 5HFHSWRU GH
6LQWRQL]DFLyQ /LEUH

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 0RUH &21),* 0(18

� 5HFHLYHU
�5HFHSWRU�

5HFHLYH )UHTXHQFLHV
�)UHFXHQFLDV GH 5HFHSFLyQ�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

(1$%/('
�+DELOLWDU�

8VWHG SXHGH VHOHFFLRQDU HO PRGR GH 5HFHSWRU
GH 6LQWRQL]DFLyQ /LEUH

',6$%/('
�,QKDELOLWDU�

8VWHG QR SRGUi VHOHFFLRQDU HO PRGR GH
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

6L XVWHG KD KDELOLWDGR HO PRGR GH 5HFHSWRU GH
6LQWRQL]DFLyQ /LEUH SHUR QR OR SXHGH YHU PLHQWUDV
UHFRUUH FtFOLFDPHQWH ORV PRGRV� HO PRGR SRGUtD HVWDU
LQKDELOLWDGR FRPR FRQVHFXHQFLD GH LQKDELOLWDU OD
REVHUYDFLyQ GH ODV IUHFXHQFLDV R GH LQKDELOLWDU OD
VHOHFFLyQ GH FDQDOHV SRU VX IUHFXHQFLD �YHD HQ OD SiJLQD
������ 6HOHFFLyQ GHO PRGR GH SUHVHQWDFLyQ GH OD
IUHFXHQFLD \ OD SiJLQD ����� 6HOHFFLyQ GH XQ FDQDO
LQJUHVDQGR HO Q~PHUR GHO FDQDO��



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

6HOHFFLyQ GH XQD IUHFXHQFLD GH UHFHSFLyQ

6HOHFFLyQ GHO PRGR 5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
GHO PRGR GHO 5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�

/D IUHFXHQFLD PRVWUDGD HV OD GHO FDQDO DFWXDO�

� 3UHVLRQH 7XQH�

7LSR GH DQWHQD 0pWRGR GH VLQWRQL]DFLyQ

/iWLJR GH
VLQWRQL]DFLyQ
DXWRPiWLFD

'HVDFWLYH 9RLFH R 6·FDOO 0XWH \
HQVHJXLGD SUHVLRQH 7XQH

$ODPEUH ODUJR FRQ
VLQWRQL]DGRU GH
DQWHQD DXWRPiWLFR

'HVDFWLYH 9RLFH R 6·FDOO 0XWH \
HQVHJXLGD SUHVLRQH 7XQH

/iWLJR FRQ WRPDV 6HOHFFLRQH OD WRPD PiV FHUFDQD D OD
IUHFXHQFLD GH UHFHSFLyQ³QR VH SXHGH
VLQWRQL]DU DO WUDQVFHSWRU HQ IRUPD HIHFWLYD
HQ HO PRGR GH 5HFHSWRU GH 6LQWRQL]DFLyQ
/LEUH� FRQ XQD DQWHQD PDQXDO

1RWH TXH OD VLQWRQL]DFLyQ GH OD DQWHQD HV HIHFWLYD SDUD XQD
DPSOLD EDQGD GH IUHFXHQFLDV� 1R HV QHFHVDULR VLQWRQL]DU OD
DQWHQD QXHYDPHQWH PLHQWUDV HO WUDQVFHSWRU HVWp HQ HO PRGR GH
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� ,QJUHVH OD IUHFXHQFLD XVDQGR 6HOHFW� )��G� \ )�����

8VH )� \ )� HQ OXJDU GH 9ROXPH SDUD PRYHUVH GH GtJLWR D
GtJLWR �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD

LQJUHVDU LQIRUPDFLyQ�� (Q HO PRGR GH 5HFHSWRU GH
6LQWRQL]DFLyQ /LEUH� 9ROXPH HV QHFHVDULR SDUD UHJXODU HO
YROXPHQ GH OD VHxDO UHFLELGD�

6L HO WUDQVFHSWRU WLHQH ODV 2SFLRQHV 6 R 67 LQVWDODGDV� XVWHG
SXHGH LQJUHVDU ODV IUHFXHQFLDV XVDQGR HO WHFODGR QXPpULFR�
3UHVLRQH (QWHU�5·FDOO SDUD YHU XQD SDQWDOOD VLPLODU D OD
VLJXLHQWH�

,QJUHVH OD IUHFXHQFLD HQ N+] FRQ GRV OXJDUHV GHFLPDOHV� 3RU
HMHPSOR� XQD IUHFXHQFLD GH ���� N+] GHEH VHU LQJUHVDGD FRPR
������� 3UHVLRQH (QWHU�5·FDOO SDUD YROYHU DO PRGR GH
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�

� /D IUHFXHQFLD HVWi DKRUD VHOHFFLRQDGD \ XVWHG SXHGH HVFXFKDU HO
WUiILFR GHO FDQDO�

&UHDFLyQ GH XQ FDQDO GH UHFHSFLyQ VRODPHQWH

� 6L GHVHD FUHDU XQ FDQDO GH UHFHSFLyQ VRODPHQWH� FRQ OD
IUHFXHQFLD TXH XVWHG VLQWRQL]y OLEUHPHQWH� SUHVLRQH
)��352*� \ HQVHJXLGD FRQWLQ~H GHVGH OD SiJLQD ������
,QJUHVR GHO Q~PHUR GH FDQDO�

3DUD YROYHU DO PRGR GH &DQDO

� 3UHVLRQH0RGH SDUD YROYHU DO PRGR GH &DQDO�

/D IUHFXHQFLD YXHOYH DXWRPiWLFDPHQWH DO YDORU RULJLQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

3URJUDPDFLyQ GH XQ JUXSR GH OODPDGD GH WRQRV

/DV OODPDGDV GH WRQRV VRQ XVDGDV HQ DOJXQDV UHGHV SDUD SHUPLWLU D
ORV RSHUDGRUHV PyYLOHV DOHUWDU D ORV RSHUDGRUHV GH OD HVWDFLyQ EDVH�
(VWDV OODPDGDV QR SHUPLWHQ OODPDU D HVWDFLRQHV HVSHFtILFDV�

/RV JUXSRV GH OODPDGDV GH WRQRV SXHGHQ VHU SURJUDPDGRV \
DVLJQDGRV D FXDOTXLHU FDQDO� /DV IUHFXHQFLDV GH ORV WRQRV SXHGHQ VHU
SURJUDPDGDV HQ HO UDQJR GH ��� D ���� +]�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &DOO
�/ODPDGD�

&$// 0(18 �0HQ~ GH
/ODPDGDV�

� 7RQH �7RQR� 7RQH 3DLU �3DU GH 7RQRV�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

&UHDFLyQ R HGLFLyQ GH XQ JUXSR GH OODPDGD GH WRQRV

� *LUH 6HOHFW KDVWD TXH YHD HO JUXSR GH SDU GH WRQRV TXH GHVHD
FUHDU R HGLWDU�

� 3UHVLRQH )��352*5$0��



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� 8VDQGR 6HOHFW \ 9ROXPH� LQJUHVH OD IUHFXHQFLD DOWD GHO SDU GH
WRQRV �YHD HQ OD SiJLQD ������ 8VR GH 6HOHFW \ 9ROXPH SDUD

LQJUHVDU LQIRUPDFLyQ��

6L XVWHG QR GHVHD FDPELDU OD IUHFXHQFLD DOWD� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5��

� 8VDQGR 6HOHFW \ 9ROXPH� LQJUHVH OD IUHFXHQFLD EDMD GHO SDU
GH WRQRV�

6L XVWHG QR GHVHD FDPELDU OD IUHFXHQFLD EDMD� SURFHGD FRQ HO
VLJXLHQWH SDVR�

� 3UHVLRQH )��(17(5��

� 6L GHVHD HGLWDU R FUHDU RWUR SDU GH WRQRV� UHSLWD ORV SDVRV GHVGH
&UHDFLyQ R HGLFLyQ GH XQ JUXSR GH OODPDGD GH WRQRV�

� 3UHVLRQH0RGH SDUD YROYHU DO PRGR GH &DQDO�

&XDOTXLHU FDPELR TXH XVWHG KDJD D XQ JUXSR GH
OODPDGDV GH WRQRV \D DVLJQDGR D XQ FDQDO� VHUi
WUDQVIHULGR DO FDQDO DXWRPiWLFDPHQWH� 3DUD PiV GHWDOOHV
DFHUFD GH FRPR DVLJQDU XQ JUXSR GH OODPDGDV GH WRQR D
XQ FDQDO� YHD HQ OD SiJLQD ����� &UHDFLyQ R HGLFLyQ GH XQ
FDQDO �7[(� R OD SiJLQD ������ &UHDFLyQ R HGLFLyQ GH XQ
FDQDO �7['���



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

(QYtR GH XQD OODPDGD GH WRQRV

6HOHFFLRQH HO PRGR GH &DQDO

� 6L VX WUDQVFHSWRU QR HVWi HQ HO PRGR GH &DQDO� SUHVLRQH0RGH
UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD GHO PRGR GH
&DQDO�

6HOHFFLyQ GH XQ FDQDO

� *LUH 6HOHFW KDVWD TXH XVWHG YHD HO FDQDO HQ HO FXDO GHVHD
WUDQVPLWLU�

(O FDQDO GHEH WHQHU XQ JUXSR GH OODPDGD GH WRQRV �YHD HQ OD
SiJLQD ����� 2EVHUYDFLyQ GH ODV RSFLRQHV GH XQ FDQDO

VHOHFFLRQDGR� HQ OD SiJLQD ����� &UHDFLyQ R HGLFLyQ GH XQ FDQDO

�7[(� \ HQ OD SiJLQD ������ &UHDFLyQ R HGLFLyQ GH XQ FDQDO

�7['���

(QYtR GH OD OODPDGD

� 3UHVLRQH )��&$//� SDUD YHU OD SDQWDOOD 7RQH &DOO�

6L VX WUDQVFHSWRU WLHQH LQVWDODGD OD 2SFLyQ 6 R 67� OD SDQWDOOD
SRGUtD PRVWUDU HO ~OWLPR Q~PHUR GH VHOFDOO OODPDGR� 3UHVLRQH
)��7<3(� KDVWD TXH YHD OD SDQWDOOD SDUD 7RQH &DOO�

� 3UHVLRQH )��&$//� \ PDQWpQJDOR RSULPLGR SRU �� VHJXQGRV�

8VWHG RLUi HO HQYtR GH OD OODPDGD GH WRQRV� 8VWHG QR RLUi XQD
VHxDO GH UHVSXHVWD GHVGH OD HVWDFLyQ D OD FXDO OODPy�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� (VSHUH TXH HO RSHUDGRU GH OD HVWDFLyQ D OD FXDO OODPy OH
UHVSRQGD� HQVHJXLGD SUHVLRQH 377� 6XMHWH HO PLFUyIRQR SRU ORV
FRVWDGRV \ FHUFD GH VX ERFD� +DEOH FODUDPHQWH D YHORFLGDG \
YROXPHQ QRUPDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

'XSOLFDFLyQ GH XQ WUDQVFHSWRU

/D GXSOLFDFLyQ FRSLD ORV DMXVWHV GH XQ WUDQVFHSWRU D RWUR� (VWR OH
SHUPLWH SURJUDPDU YDULRV WUDQVFHSWRUHV SDUD TXH WUDEDMHQ
H[DFWDPHQWH GH OD PLVPD PDQHUD� VLQ QHFHVLGDG GH SURJUDPDU FDGD
XQR GH HOORV LQGLYLGXDOPHQWH�

/D GXSOLFDFLyQ VH KDFH FRQHFWDQGR HO HQFKXIH GHO PLFUyIRQR GHO
WUDQVFHSWRU TXH \D HVWi SURJUDPDGR �HO PDHVWUR� DO HQFKXIH GHO
PLFUyIRQR GHO WUDQVFHSWRU TXH VHUi XQD GXSOLFDFLyQ�

8VWHG SXHGH REWHQHU GH FXDOTXLHU DJHQWH DXWRUL]DGR GH &RGDQ HO
FDEOH QHFHVDULR SDUD HVWH SURFHGLPLHQWR�

(O Q~PHUR GH SDUWH GH &RGDQ HV ���������������

(O SURFHVR GH GXSOLFDFLyQ VXEVWLWX\H WRGRV ORV DMXVWHV GHO
WUDQVFHSWRU HQ HO FXDO XVWHG HVWi FRSLDQGR� FRQ OD H[FHSFLyQ GHO 3,1
\ OD LQIRUPDFLyQ GH JUXSR GH VHOFDOO�

� &RQHFWH ORV HQFKXIHV GH PLFUyIRQR GH ORV GRV WUDQVFHSWRUHV
XVDQGR HO FDEOH GH GXSOLFDFLyQ�

� (QFLHQGD DPERV WUDQVFHSWRUHV�

6HOHFFLyQ GHO PRGR 6HWXS HQ HO WUDQVFHSWRU PDHVWUR

� 3UHVLRQH0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 0RUH �0iV� 6(783 0(18 �0HQ~ GH
$MXVWHV�

� &ORQH
�'XSOLFDFLyQ�

&ORQH WUDQVFHLYHU
�'XSOLFDFLyQ GH 7UDQVFHSWRU�

� 3UHVLRQH )��(17(5� SDUD FRPHQ]DU OD WUDQVIHUHQFLD GH
LQIRUPDFLyQ�

'HVSXpV GH GRV PLQXWRV� OD GXSOLFDFLyQ WHUPLQD \ HO WUDQVFHSWRU
PDHVWUR HPLWH GRV SLSV� 8VWHG YHUi OD VLJXLHQWH SDQWDOOD�

� 'HVFRQHFWH HO FDEOH \ DSDJXH DPERV WUDQVFHSWRUHV�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

8VR GH XQD FRQWUDVHxD SDUD KDELOLWDU ODV RSFLRQHV
GHO WUDQVFHSWRU

(VWH SURFHGLPLHQWR SHUPLWH KDELOLWDU ODV RSFLRQHV LQFRUSRUDGDV HQ VX
WUDQVFHSWRU� 7DPELpQ VH XVD SDUD UHFREUDU HO XVR GHO WUDQVFHSWRU VL
XVWHG ROYLGD VX 3,1�

6L GHVHD FRPSUDU DOJXQD RSFLyQ DGLFLRQDO SDUD VX UDGLR� FRQWDFWH D
VX UHSUHVHQWDQWH GH &RGDQ� (O OH HQWUHJDUi XQD FRQWUDVHxD TXH
KDELOLWDUi OD RSFLyQ� +D\ XQD FRQWUDVHxD VHSDUDGD SDUD FDGD XQD GH
ODV RSFLRQHV GHO WUDQVFHSWRU� &DGD FRQWUDVHxD WUDEDMD ~QLFDPHQWH
FRQ VX WUDQVFHSWRU�

6L GHVHD LQKDELOLWDU DOJXQD RSFLyQ TXH SUHYLDPHQWH KDELOLWy XVDQGR
XQD FRQWUDVHxD� UHSLWD HVWH SURFHGLPLHQWR FRQ OD PLVPD FRQWUDVHxD�

8VWHG GHEH WHQHU XQ PLFUyIRQR FRQ WHFODGR SDUD
FRPSOHWDU HVWD WDUHD� &RQWDFWH D VX UHSUHVHQWDQWH GH
&RGDQ VL QR WLHQH XQ PLFUyIRQR FRQ WHFODGR�

3DUD HQFRQWUDU OD ,' GH VX WUDQVFHSWRU

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 0RUH �0iV� 6(783 0(18 �0HQ~ GH $MXVWHV�

� 3DVVZRUG
�&RQWUDVHxD�

3$66:25'



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�

(VFULED HO Q~PHUR PRVWUDGR HQ OD SDQWDOOD GH VX WUDQVFHSWRU�
(VWD HV OD ,' GH VX WUDQVFHSWRU�

� &RQWDFWH D VX UHSUHVHQWDQWH GH &RGDQ SDUD TXH OH HQWUHJXH XQD
FRQWUDVHxD³XVWHG QHFHVLWDUi OD ,' GH VX WUDQVFHSWRU�

,QJUHVR GH XQD FRQWUDVHxD

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� 3DUD QDYHJDU SRU HO PHQ~ 6HWXS LQJUHVH� XVDQGR HO WHFODGR� ORV
Q~PHURV GH OD WDEOD VLJXLHQWH�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� 0RUH �0iV� 6(783 0(18 �0HQ~ GH $MXVWHV�

� 3DVVZRUG
�&RQWUDVHxD�

3$66:25'

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

,QJUHVR GH OD FRQWUDVHxD

� ,QJUHVH OD FRQWUDVHxD TXH REWXYR GH &RGDQ�

6L XVWHG LQJUHVD OD FRQWUDVHxD FRUUHFWDPHQWH� YHUi XQD SDQWDOOD
VLPLODU D OD VLJXLHQWH�

6L XVWHG LQJUHVD OD FRQWUDVHxD LQFRUUHFWDPHQWH� YHUi XQD
SDQWDOOD VLPLODU D OD VLJXLHQWH�

(O WUDQVFHSWRU VH DSDJDUi DXWRPiWLFDPHQWH� (QFLHQGD HO
WUDQVFHSWRU \ UHSLWD ORV SDVRV GHVGH ,QJUHVR GH XQD FRQWUDVHxD

HQ OD SiJLQD �������

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�

6L XVWHG QHFHVLWD LQJUHVDU XQD FRQWUDVHxD SDUD UHFREUDU
HO DFFHVR D VX WUDQVFHSWRU �GHVSXpV GH KDEHU ROYLGDGR HO
3,1�� SUHVLRQH 0RGH PLHQWUDV REVHUYD OD SDQWDOOD GH
LQJUHVR GHO 3,1� ,QJUHVH OD FRQWUDVHxD SDUD ERUUDUOR�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

+DELOLWDFLyQ�,QKDELOLWDFLyQ GH OD JDQDQFLD GH 5)

/D JDQDQFLD GH 5) FDPELD OD VHQVLELOLGDG GH UHFHSFLyQ GHO
WUDQVFHSWRU�

6HOHFFLRQH HO PRGR 6HWXS

� 3UHVLRQH 0RGH UHSHWLGDPHQWH KDVWD TXH DSDUH]FD OD SDQWDOOD
6(783 0(18�

� *LUH 6HOHFW SDUD GHVWDFDU FDGD RSFLyQ \ HQVHJXLGD SUHVLRQH
)��(17(5� SDUD QDYHJDU SRU HO PRGR 6HWXS�

1~PHUR 2SFLyQ 3DUD YHU OD SDQWDOOD GH

� &RQILJ &21),* 0(18 �0HQ~ GH
&RQILJXUDFLyQ�

� 0RUH �0iV� &21),* 0(18

� 0RUH &21),* 0(18

� 5) *DLQ
�*DQDQFLD GH
5)�

5) *DLQ &RQWURO �&RQWURO GH OD
*DQDQFLD GH 5)�

8VWHG YHUi XQD SDQWDOOD VLPLODU D OD VLJXLHQWH�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ������

� *LUH 6HOHFW SDUD GHVWDFDU OD RSFLyQ TXH GHVHD�

21 8VWHG GHEHUtD XVDU HVWD RSFLyQ SDUD HVWDFLRQHV
PyYLOHV R iUHDV GRQGH OD LQWHUIHUHQFLD HOpFWULFD HV EDMD

2)) 8VWHG GHEHUtD XVDU HVWD RSFLyQ SDUD HVWDFLRQHV EDVH
TXH WLHQHQ DQWHQDV JUDQGHV R HQ iUHDV GRQGH OD
LQWHUIHUHQFLD HOpFWULFD HV DOWD

� 3UHVLRQH )��(17(5� SDUD DOPDFHQDU OD RSFLyQ TXH GHVHD�

� 3UHVLRQH 0RGH SDUD YROYHU DO PRGR GH &DQDO�



2WUDV &DUDFWHUtVWLFDV

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����������

(VWD SiJLQD KD VLGR GHMDGD HQ EODQFR HQ IRUPD LQWHQFLRQDO�



*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ,QGH[���

,QGH[

$

DOIDEHWR IRQpWLFR� ����

$0� ����� �����

DQWHQD� ������

DODPEUH ODUJR� ������ ������
OiWLJR FRQ WRPDV� ������ ������
OiWLJR GH VLQWRQL]DFLyQ DXWRPiWLFD�
������ ������
VLQWRQL]DFLyQ� �����
VLQWRQL]DGRU DXWRPiWLFR� ������

%

EDQGD ODWHUDO� ������ ����� �����

GREOH� ����
LQIHULRU� �����
/8� �����
VXSHULRU� �����
~QLFD� ����

%/8� ����

&

FDQDO� ����

ERUUDGR� �����
FRPHQWDULR� ����� �����
FUHDFLyQ� ����� ������
GH UHFHSFLyQ VRODPHQWH� �����
HGLFLyQ� ����
IUHFXHQFLD� ������ ����� ����
Q~PHUR� ������ ����
SUHILMDGR� ����
SURJUDPDFLyQ� ����
SURWHFFLyQ� ������ �����
VHOHFFLyQ� ����
VHOHFFLyQ PDQXDO� ����
VLPSOH[� �����

FDQDO SURJUDPDFLyQ� 7[(� ����

FDQDOHV� ����

FyGLJR PRUVH� �����

FRPHQWDULR GH FDQDO� �����

FRQILJXUDFLyQ UHPRWD � �����

FRQWUDVHxD� LQJUHVR� ������

FRQWUROHV

H[WHQGLGR� ����� ������ �����
P~OWLSOH� ����
SDQHO IURQWDO� ����� ������ �����

'

G% 9ROW� �����

GLDJQyVWLFRV UHPRWRV� �����

GLUHFFLyQ

HQ OD SDQWDOOD� �����
OODPDGD� ����
SHUVRQDO� ����

GLVWDQFLD� ����� ����

GXSOLFDFLyQ� ������ ������

(

HQFHQGLGR

DMXVWHV� �����
PHQVDMH� �����
VLOHQFLDGRU� �����

HQGFDOO� ����

HVWDFLyQ EDVH� �����

HVWDFLyQ PyYLO� �����

HWLTXHWD� ����

H[SLUDFLyQ� ������

([SORUDFLyQ� UHJUHVR DXWRPiWLFR� �����

H[SORUDFLyQ



,QGH[

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ����,QGH[���

FRQWLQXD� ����
OODPDGDV HQWUDQWHV� ������ �����
SDXVD� ������ ����
VHOFDOO� ����
VXVSHQFLyQ� �����
VXVSHQGLGD� ����

)

IUHFXHQFLD� ����

DOWD� ����
EDMD� ����
SDQWDOOD� �����
UHFHSFLyQ� ����� �����
WUDQVPLVLyQ� ����

*

JUXSR GH OODPDGD GH WRQRV� ����

SURJUDPDFLyQ� ������

JUXSR GH VHOFDOO� ����

GHVFULSFLyQ� ����
SUHSDUDFLyQ� ����

JXtD WHOHIyQLFD

FUHDFLyQ� ����
HGLFLyQ� ����

+

KDELOLWDFLyQ GH ODV RSFLRQHV� FRQWUDVHxD�
������

+)� ����

KRUD� ����

,

,'

GH VHOFDOO� �����
SHUVRQDO� ����
SURSLD� �����

LQIRUPDFLyQ GH FRQILJXUDFLyQ� ������

LQIRUPDFLyQ GH GLDJQyVWLFR� �������
������

SDQWDOOD� �����

LQWHQVLGDG GH OD VHxDO� ������ ������
������

LRQyVIHUD� ����

,3&���� �����

/

/&'

EULOOR� ����
FRQWUDVWH� ����

OODPDGD

SUHiPEXOR� �����
SULYDFLGDG� �����

OODPDGD GH HVWDGR

FRQILJXUDFLyQ� �����
GLDJQyVWLFR� �����
HQYtR� �����
KDELOLWDFLyQ� �����
SULYDFLGDG GH OODPDGD� �����
UHFHSFLyQ� ������
UHYLVLyQ GH ORV UHVXOWDGRV� ������

OODPDGD GH IDUR

IDUR��� �����
UHFHSFLyQ� �����

OODPDGD GH UDGLR��WHOpIRQR� ����

OODPDGD GH WRQRV� ������

HQYtR� ������
UDQJR GH IUHFXHQFLD� ������
UHFHSFLyQ� ����

OODPDGD GH YR]� ����

HQYtR� ����
UHFHSFLyQ� ����

OODPDQGR VHOHFWLYDPHQWH� ����

OODYH GH SULYDFLGDG� �����



,QGH[

*XtD GHO 8VDULR GHO 7UDQVFHSWRU GH +) %/8 ���� ,QGH[���

0

PHPRULD

ERUUDGR GH XQD OODPDGD� �����
UHVSXHVWD D OODPDGDV� �����
UHYLVLyQ GH OODPDGDV� ������ ����

PHQVDMH� HQFHQGLGR� �����

PLFUyIRQR

HVWiQGDU� �����
WHFODGR� ������ �����
XVR� �����

PRGR

$MXVWHV� ����� ����
&DQDO� ����� ������ ����
&ODULILFDGRU� ����� ����� �����
2EVHUYDFLyQ GH 7RGRV ORV $MXVWHV�
����� ����� �����
2SFLRQHV GH &DQDO� ����� ����� ����
RSHUDFLyQ� ����� ����
5HFHSWRU GH 6LQWRQL]DFLyQ /LEUH�
����� ����� ����� ������

1

QRPEUH GH OD WDEOD GH H[SORUDFLyQ� ����

2

RSFLyQ

$0� ������ �����
'� �����
/)� �����
0� �����
3+� ������ �����
6� �����
67� �����

3

SDQWDOOD� ����

3,1� LQJUHVR� ����

SLS

377� ������
YROXPHQ� ����
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