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3HODV H DFHVVHULRYV
3UHFDX®-HV GH VHIJXUDQ®D
9LVWD JHUDO
9LVWD H[SORGLGD
JOX[RJUDPD GH RSHUD®¥R
)DL[D GH RSHUD®©¥R
"QVWDOD®OY¥R
5HFRPHQGD® HV
/RFDO GH LQVWDOD®¥R
"QVWDOD®O¥R KLGUEXOLFD
5HJLVWUR GH E\ SDVV
%RPED GH FLUFXOD®¥R
"QVWDODO®¥R HO«WULFD
&RUGY¥R GH DOLPHQWD®¥R
'LVMXQWRU SURWH®OY¥R
$FLRQDPHQWR GD ERPED GH FLUFXODO¥R
'LDJUDPD HO«WULFR
&RQWUROH UHPRWR ([FHWR PRGHOR
"QVWDODO©¥R GR FRQWUROH UHPRWR
%RW-HVY GR FRQWUROH UHPRWR ([FHWR PRGHOR
'LVSOD\ FRQWUROH UHPRWR
'LVSOD\ FRQWUROH UHPRWR
"QVWUX® -HV GH RSHUD®¥R ([FHWR PRGHOR
/LID '"HVOLJD
7UDYDU GLVSOD\
6HOHO¥R GR PRGR GH RSHUD®O¥R
$MXVWH GH KRUEULR
7LPHU
&RQILIJXUDO¥R WLPHU
&RQILIJXUDOY¥R WLPHU
&RQILJXUDO¥R WLPHU
&DQFHODPHQWR GR WLPHU
'"HILQLO¥R GH WHPSHUDWXUD GH RSHUD®¥R ([FHWR PRGHOR
"QIRUPD®-HV GH RSHUD®O¥R
&RQILIJXUDO¥R :L )L
&RQWUROH UHPRWR ORGHOR
"QVWDODO¥R GR FRQWUROH UHPRWR
%RW-HV GR FRQWUROH UHPRWR
"QVWUX®-HV GH RSHUD®¥R ORGHOR
/LID '"HVOLJD
7UDYDU '"HVEORTXHDU GLVSOD\
6HOHO¥R GR PRGR GH RSHUD®O¥R
$MXVWH GH KRUEULR
7LPHU
&DQFHODPHQWR GR WLPHU
'"HILQLO¥R GH WHPSHUDWXUD GH RSHUD®¥R ORGHOR
'"HVFRQJHODPHQWR PDQXDO ORGHOR
9HULILFD®¥R GRV SDUsPHWURV GH RSHUD®¥R ORGHOR
&RQILIJXUDO¥R GH SDUsPHWURY ORGHOR
"QVWDOD®O®¥R GR DSOLFDWLYR
'RZQORDG GR DSOLFDWLYR
5HJLVWUR /RJLQ
5HIJLVWUR 5HFXSHUD®©¥R GH VHQKD
/RIJLQ XVXEULR H VHQKD
/RIJLQ XVXEULR H VHQKD




$GLFLRQDU GLVSRVLWLYR
$MXVWH RSHUDO¥R LQLFLDO
ODQXWHQO¥R
4XDGUR GH FDUDFWHU VWLFDV W«FQLFDV
6XJHVW-HV GH HFRQRPLD
&UGLJRV GH HUURYV
*DUDQWLD
$QRWDO -HV
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SDUDESRWD GTXXNPDHRPEGHED ORRROWHNHQY RODYUR BUHFPFEB URU
GHVHPSHQKR FRP PXLWR PDLV HFRQRPLD
7TUDEDOKPPEBVYRGXWRE/RVVXEEWEBFQRURUIDDWIGGRUDELOLGDGH
VHIXUDQ®D
SDUBXDPDLRERPRGLDGELVYSRQLELW®WKFPHRYRN HQ FHPGIRYWH UMDIV - HV
GR%»UDWM XDIMM¥RDPSODPHDXDHO L | L BDSARHW WBUY LERMQ VWD GID © ¥R
PDQXWHQO¥R GRV SURGXWRYV 3RROWHF

2IHUHFHRRWE &P VHU YH EHO X \GLHDRVH Q G L R QW B IRARRQ V X P LISGRID
HVFODUHFGRHEQWRGIOMRUPD® REMADHVQRVVDVVLVW-IQFLWD OIHGRUH YV
RXYLGRULD
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(VWH PDQXDO HVWE VXMHLWR D DOWHUD®-HV VHP DYLVR SU«YLF
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SUHDXG HY GH\WHIXWDQED

I
SQWIBHLQLFRIMWUED O IGRHLQ VW D GIREYR G XMHU W L | L BHT XHH OWMH M D
FRPSDW YHO FRP DV QHFHVVLGDGHVY GR SURMHWR
&DVRHMGBIWHFWRED UUHJXODUHGDRHRRPDSDF LW XGRGRDSDUHOKR
VROLPREFWR SULHWHYRPBVSURYLG-QHREBYV V SDIUDN XEVWLVERLO©¥R
SURGXWR

2VSROWRDOLP HFWD « WHD WH URWPWSRH Y HPHGLPHQ VLR Q BIBFRRW G R
FRP D QRUPD $%17 1%5 HLQVWDODGRYV SRU XP SURILVVLRQD(
(TXLSDPHIRMEBRHVHQYROMRBRHLTDHSRVWDH U Q VWD B X®/R O LHPG R
VHIXUDQ®D GHVGH TXH VHMDP DSOLFDGDV DV UHFRPHQGD®-HV

$AARD® HIM RVVHIXIOM/ FXIGDGRVGHYHP \HUWRP DGRV

6 LQVWDOH R SURGXWR GHSRLVY GH DWHQGLGRV RV UHTXLVLW

8WLOL]J]H HTXLSDPHQWRY GH SURWHO¥R LQGLYLGXDO (3-

ODQWHQKD VHPSUH XP HIWLQWRU GH LQF-QGLR HP SHUIHLWR |
WUDEDOKR

1¥R LQVWDOH R SURGXWR HP ORFDLY GH ULVFR DWPRVIHUD FI
PDU WLPR JEV VXOIXURVR RX HP FRQGL®-HVY DPELHQWDLV HVSH
FDORU HVWXIDV IRUQRV HWF

(VFROKD XPD VXSHUI FLH TXH FRQVLJD VXSRUWDU R SHVR GR !

(QTXDQWR HVWLYHU WUDEDOKDQGR QR SURGXWR LQVWDODO®¥
TXH D DOLPHQWDO©¥R HO«WULFD HVWHMD GHVOLJDGD

6RPHQWH SHVVRDO WUHLQDGR H TXDOLILFDGR GHYH LQVWDOD
HTXLSDPHQWR 2EVHUYH DV SUHFDX©-HV D VHUHP WRPDGDV DY
XQLGDGHV H RXWUDV SUHFDX©®©-HV GH VHIJXUDQ®D

(VWH HTXLSDPHQWR UHTXHU XPD LQVWDOD®©¥R HVSHFLDOL]DGI
FDUDFWHU VWLFDVY SHFXOLDUHV H GD QHFHVVLGDGH GH VH DFR
£JXD ILDO¥R HO«WULFD HWF (VWHV FRPSOHPHQWRY Q¥R DFRPES
HVSHFLILFD©®-HV YDULDP GH DFRUGR FRP D FDUDFWHU VWLFD GI

3DUD TXH D LQVWDOD©®©¥R VHMD H[HFXWDGD FRUUHWDPHQWH F
JbubQwLD WRWDO UHFRPHQGDPRV RV VHUYLORYV GH XPD HPSUH

7TDQWR D H[HFX©¥R GH VHUYL©ORV H UHSDURV SRU HPSUHVDV R
TXDOLILFDGDV FRPR D UHSRVLO¥R GH SHODV Q¥R RULJLQDLV SI
HTXLSDPHQWR FDXVDQGR DOWHUDO¥R QD JDUDQWLD

1¥R LQVWDOH R HTXLSDPHQWR SUU[LPR D FRQGXWRUHV GH JE£V
FRP R HTXLSDPHQWR SRGHUEf SURYRFDU LQF-QGLR

2 HTXLSDPHQWR WHP TXH VHU DWHUUDGR DGHTXDGDPHQWH 2
FRQHFWDGR D FRQGXWRUHYV GH JEV HOHWULFLGDGH £JXD RX G
IRU UHDOL]DGR DGHTXDGDPHQWH SRGHU¥R RFRUUHU FKRTXHV |

« QHFHVVEULR D LQVWDOD®¥R GH GLVMXQWRUHY DGHTXDGRV S
LQVWDODO¥R HO«WULFD H GR XVXEULR
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&HUWLILTXH VH GH LQVWDODU R WXER GH GUHQDJHP FRP DV L
YD]¥R GD £JXD

1¥R XWLOL]JH H[WHQV-HV QHP EHQMDPLQV RQGH HVWHMDP FR
HYLWDQGR DVVLP FKRTXHV VXSHUDTXHFLPHQWR GRV ILRV RX L

6H R FRUG¥R GH DOLPHQWD®O¥R HVWLYHU GDQLILFDGR HOH GF
DVVLVW-QFLD W«FQLFD DXWRUL]DGD 3RROWHF D ILP GH HYLWD

(VWH DSDUHOKR Q¥R VH GHVWLQD D XWLOL]DO¥R SRU SHVVRD\
FDSDFLGDGHV I"VLFDV VHQVRULDLY RX PHQWDLV UHGX]LGDV R
H[SHULHQFLD H FRQKHFLPHQWR D PHVPR TXH VH WHQKDP UHFH
UHIHUHQWHV D XWLOL]DO©¥R GR DSDUHOKR RX HVWHMDP VRE D \
UHVSRQVEYHO SHOD VXD VHIJXUDQ®D

5HFRPHQGD VH TXH DV FULDQODYV VHMDP YLJLDGDV SDUD DVVH
EULQFDQGR FRP R DSDUHOKR —(&

1¥R XWLOL]JH DHURVVULY LQVHWLFLGDV WLQWDV HWF SHUWI
VREUH HOH SRLV SRGHUE SURYRFDU IRJR

1¥R FRORFDU REMHWRYV VREUH R SURGXWR EHP FRPR Q¥R SHU
VREUH HOH

1¥R LQVWDOH R HTXLSDPHQWR HP ORFDLV RQGH R IOX[R GH DL
DQLPDLY SRLV SRGHUE FDXVDU OKHV GDQRYV

1¥R LQVLUD TXDOTXHU REMHWR QDV DEHUWXUDV GH YHQWLOD
GDQLILFE OR RX PHVPR UHGX]LU VXD HILFL-QFLD

1¥R LQWURGX]D REMHWRY GHQWUR GD ERPED DWUDY«V GDV DE
K«OLFH H FLUFXODO¥R GH £JXD LVWR SRGH GDQLILFDU R DSDU!
XVXEULRV

$R OLPSDU R HTXLSDPHQWR GHVOLJXH R GLVMXQWRU

6H R HTXLSDPHQWR WLYHU TXH SHUPDQHFHU LQDWLYR SRU OR
GH HQWUDGD H VD GD GH £JXD GR SURGXWR IDOD D GUHQDJHP
GHVOLJXH R GLVMXQWRU

$ DOLPHQWDO¥R HO«WULFD GR ORFDO GHYH VHU FRPSDW YHO
DRV FRPSRQHQWHY LQWHUQRYV
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'XUDQIWRISHUDGRRURG XSWRIDTXHFHQWREJXIRFRPSUHWRRRWRU
YHQWLOEBGRBLRQDIGCRW L RGERFDRP HQW\RFO X P « VB RIICPRLGHRIULIJHUD QW t
SHOR FLUFXLWR LQWHUQR

"XUDQRVSIURFHBWRSHUD ®ERPE D H DORRROWEVR UYVKWDL SBIU GBI
HQH UWII FG D BIDW U D Q V IS-DUEI X M X Q W D PARFIHD HUS UR Y H Q IGHRQ W H
WUDEDOKR GR FRPSUHVVRU
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7HPSHUDWXUD $PELHQWH  r& a r&
7HPSHUDWXUD 0 QLPD GH (QWUDGD GH £JXD r&
7HPSHUDWXUD OE£[LPD GH VD GD GH £JXD  r&
"QMIDSER
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5(&20(1'$% —(6
5HFRPHQGDPRY TXH D LQVWDOD®©¥R VHMD UHDOL]DGD SRU XPD I
RX SRU SURILVVLRQDLY GHYLGDPHQWH KDELOLWDGRYV

$ LQVWDODO®©¥R GHYH REHGHFHU ¢V QRUPDV EUDVLOHLUDV H UH"
GHQWUH DV TXDLV SRGHP VHU FLWDGDV

1%5 ~QVWDOD®¥R SUHGLDO GH £JXD IULD
1%5 3URMHWR H H[HFX©O¥R GH LQVWDOD® -HV SUHGLDLV GF
1%5 —QVWDOD®-HV HO«WULFDV GH EDL[D WHQV¥R
1%5 3URMHWR GH H[HFX©¥R GH SLVFLQD WDQTXH H £UHD
1%5 3URMHWR H H[HFX©¥R GH SLVFLQD 6LVWHPD GH UHF
3URFHGLPHQWR
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2 SUR G XGWHRY HUHUQ VW DDRERP DV X SH U IQELlYH OXGIDX SR RVBH VAR
SURGXWR

2 SURXWESH Y HWHS R V L F L RQBRDGRFRHDYR O K IUGIR/ S H L Vb RGLG/RV D @ FQ. DR/D V
HQWUH REVWEFXORY ODWHUDLY WUDVHLURV IURQWDLV H VXSH
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'XUDQIWRISHUDGRRURG XSWRIDTXHFHQWHREJXIRFRPSUHWRRRWRU
YHQWLOBGRBLRQDICRW L RGERFDRP HQW\RFO X P « VB RIICPRLGHRIULIJHUD QW t
SHOR FLUFXLWR LQWHUQR

2 SURGXAHRYFHVYBUQVWDDRIERLYBBUDXPHQWNWURGBFDORRPR
DPELHQWH

(YLWH/ WDROEDUR G XHWPR R FD@GKIEYHIHW RXBRIEDIFREUY RUHNVR OKD V
SRGHP FDLU VREUH R SURGXWR SUHMXGLFDQGR VHX IXQFLRQDT
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- QVWDODO¥R KLGUEXOLFD
$-YWDORPEHEXCHWBUHDOLIBREDRILVVIKDEDDVWWBHERWXIHVW - -HV
GH LQVWDOD®¥R SDUD R VHX SURMHWR
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5HFRPHQGD® -HV
8VR GH WXEXOD®©-HV HP 39& FRPSDW YHLV FRP R SURMHWR KL
8VR GH FRQH[-HV XQL-HV H UHJLVWURYV GH 39& SDUD IDFLOLWI
2V UHJLVWURYV GH HQWUDGD GH £JXD VD GD GH £JXD H E\ SDV
D VHUHP IDFLOPHQWH DFHVVDGRV SHOR XVXE£ULR
5HJLVWUR GH %\ SDVV
"HY W HUQ V W DXOFDLUGRI L \GMEARS D M9 WRILHH J L \GMY@W UID\GID GBE J X B R
SURGXWR SDUD UHJXODU D YD]¥R GD £JXD GR FLUFXLWR KLGUEX
2 UHJLVWUR GH E\ SDVV GHYH VHU UHJXODGR UHVSHLWDQGR D
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%RPED GH FLUFXOD®¥R
'"HYWHUQVWDXOMBERPEDH LUFXO®DHREFRBPRPSDWFR PDOG L P HQ VGHDV
SLVFLQD H R WHPSR GH ILOWUDJHP GLEULR
$EREDGHYHVEGLPHQVLRRROG/MDEAHECW RGDWHUGBOMNDUBRFLUFXLWR
KLGUEXOLFR
$ ERPEMGHYHWEXP DYD]¥RXHSHUPLWBR SURGXMWRHEDIO X[®RHEJ XD
FRPSDW YHO FRP VXD FDUDFWHU VWLFD GH RSHUDO¥R
6HOHFLRRDERPEDBHFLUFXO®KEYRDFRQIRUPHD]¥BHFDGPRGH GRI
ERPED GH FDORU

D ¥RGHEIXD 'LaPHWUR GD WXEXODO¥R
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&RUG¥R GH DOLPHQWDO¥R

$VHILDHQFRQWUDS WRIFHGLPBEWVMIRWR PD XY QMOROLPHQWD@WRJLFD

GR SURGXWR

&RQILUD D WHQV¥R GH DOLPHQWDO¥R QD SODFD GH LGHQWLILFI

OHLD DWHQWDPHQWH DV UHFRPHQGD®-HV D VHJXLU

2 SURGXWR GHYHUE£ VHU DOLPHQWDGR FRP XP FLUFXLWR HO«W
FRQHFWDU RXWURV HTXLSDPHQWRY HO«WULFRV QR PHVPR FLUF

&HUWLILTXH GH DSHUWDU DV FRQH[-HV HO«WULFDV SDUD HYLW
GHYLGR DV YLEUD®-HV GXUDQWH R IXQFLRQDPHQWR

9HULILTXH RV GDGRV HO«WULFRV QD HWLTXHWD GR SURGXWR

&HUWLILTXH VH GH TXH D WHQV¥R GH DOLPHQWD®O¥R GR FLUFX
QRPLQDO GR SURGXWR H GHQWUR GD IDL[D GH IRUQHFLPHQWR C

'LPHQVLRQDU R FLUFXLWR GH DOLPHQWD®O©¥R HO«WULFD FRQIR
VHPSUH FRQVLGHUDU D “4OWLPD YHUV¥R QD QRUPD SXEOLFDGD

2 FRUG¥R GH DOLPHQWDO®©¥R HO«WULFD GHYHUEf WHU FREHUWX
FHUWLILFDGR FRQIRUPH QRUPD —(& (&

&HUWLILTXH VH TXH R SURGXWR VH HQFRQWUD GHYLGDPHQWH
'LVMXQWRU SURWH®O¥R
5HFRPHQGIDQV WG DWMX QWHERENK D O L GRORPAD SD FL GBIG H D F L P@D
FRUUHQWH PE£[LPD GR DSDUHOKR
$FLRQDPHQWR GD %RPED GH FLUFXODO¥R
2 DFLRQDPHQWR GD ERPED GH FLUFXODO¥R GH £JXD « IHLWR DX
2 SURG XGWR/SEHXP ERU@HFRQH[BRIVWLSDGMOLP HQ VEDERRE B H
FLUFXODO¥R DWUDY«V GRVY WHUPLQDLY 3 H 3 FRP WHQV¥R PRQ
4XDQGIRQNDO XPMERPEMHFLUFXROGBEIXIPRQRIEVLFD +] FRP
SRW - QFOM LD HWOLR : DDOLPHQ VBDERMRE SR G HUMIHLWDUHWDPHQW H
DWUDY«V GRV WHUPLQDLV 3 H 3
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AXDQGIRWDOMXEPRWERPEMBHFLUFXROGRBEIXIPRQRIEVLFD +] FRP
SRW - QiR VEXEE HRIU D, DDOLPHQ @ DERREB®R G HUHIH L WBDPRD X[ OLR
GH XPD FRQWDWRUDOH[WHUQD
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UHV SR Q\BSHNHDY W D GBI@RRU W L | LTODHY R/GIRW. W HRHV F UD BIRIWRI M D P
FKHFDGRYV

M3URGXWR LQVWDODGR QR DPELHQWH H[WHUQR FRP ERD FLUFX
M-QVWDODO¥R UHVSHLWD DV GLVWGoQFLDV P QLPDV OLYUHV HVS
B3URGXWR HVWE FRP FDOOR GH ERUUDFKD H LQVWDODGR VRE E
B 7HQVYR GH DOLPHQWDO¥R HVWE FRQIRUPH DV HVSHFLILFD®-HV
M2V FDERY HO«WULFRV HVW¥R DGHTXDGRV SDUD SRW-QFLD GR
B'LVYMXQWRU HVWE FRUUHWR SDUD SRW-QFLD GR SURGXWR
BM$SWHUUDPHQWR HO«WULFR HVWE DGHTXDGR

B7XEXODOY¥R KLGUEXOLFD HVWE OLPSD OLYUH GH TXDOTXHU VX
BMOD]|¥R GH £JXD DWHQGH D HVSHFLILFDO¥R GR SURGXWR
B5HJLVWURY GH HQWUDGD VD GD H E\ SDVV HVWY¥R DMXVWDGF
M6LVWHPD GH GUHQDJHP GH £JXD FRQHFWDGR DR SURGXWR
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/HIHQGDV /HIHQGDV

%. 3UHWR &RLO 7HPS 6HQVRU GH WHPSHUD
%8 $]XO &RLO 7HPS 6HQVRU GH WHPSHUD
3/ S5R[R 0) 9HQWLODGRU GR ORWRU GH &R
5° 9HUPHOKR ‘9 9£0YXOD GH YLDV

'+ %UDQFR +36 "QWHUUXSWRU GH DOWD SUHV
</ $PDUHOR /36 "QWHUUXSWRU GH EDL[D SUHV
*1 9HUGH )6 "QWHUUXSWRU GH IOX[R GH £J

2XWOHW 7HPS 6HQVRU GH WHRS 3G H&RP B LHBDYRAL X D

"QOHW 7HPS 6HQVRU GH WHP,S GH/THQMMUWIDED GD £JXD

6XF 7HPS 6HQVRU GH WHPS M VXFBID¥MXOD GH ([SDQV¥R (OHWU?
([KDXVW 7HPS 7THPSHUDWXUD$SBH HHPS/WYHQVRU GH WHPSHUDW
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/HIHQGDV /HIHQGDV

%. 3UHWR &RLO 7HPS 6HQVRU GH WHPSHUD
%8 $]XO &RLO 7HPS 6HQVRU GH WHPSHUD
3/ 5R[R 0) 9HQWLODGRU GR ORWRU GH &Rl
5° 9HUPHOKR 19 9£0YXOD GH YLDV

'+ %UDQFR +36 "QWHUUXSWRU GH DOWD SUHV
</ $PDUHOR /36 "QWHUUXSWRU GH EDL[D SUHV
*1 9HUGH )6 "QWHUUXSWRU GH IOX[R GH £

2XWOHW 7HPS B6HQVRU GH WHRS 3G H&RFP SALH B DRAI X D

"QOHW 7HPS 6HQVRU GH WHP/$' GHaRGWED GO GD £JXD

6XF 7HPS 6HQVRU GH WHPS G/H VKIROERQDO

([KDXVW 7HPS 7HPSHUDWXUD((®H HI{DXYWXR GH ([SDQV¥R (OHWU!
$PE 7HPS 6HQVRU GH WHPSHUDWXUD DPELHQWH




" IDJWDP D HOWIFR

I
ORGHOR
%8&3-

/HIHQGDV /HIHQGDYV

%. B3UHWR &RLO 7HPS 6HQVRU GH WHPSHUD
%8 $]XO &RLO 7HPS 6HQVRU GH WHPSHUD
3/ S5R[R 0) 9HQWLODGRU GR ORWRU GH &R!
5'° 9HUPHOKR 19 9£0YXOD GH YLDV

'+ %UDQFR +36 "QWHUUXSWRU GH DOWD SUHV
</ $PDUHOR /36 "QWHUUXSWRU GH EDL[D SUHV
*1 9HUGH )6 "QWHUUXSWRU GH IOX[R GH £3J

2XWOHW 7HPS 6HQVRU GH WHRS3GH &RPSDHID/RIUXD
"QOHW 7HPS 6HQVRU GH WHP,S @H HOMWBDGDOGD £JXD
6XF 7HPS 6HQVRU GH WHPS @l VXFBID¥RXOD GH ([SDQV¥R (OHWU?

([KDXVW 7HPS THPSHUDWXUD$BH HHIPXS/YWYHQVRU GH WHPSHUDW
. $ 5DOD\
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- QVWDOD®¥R GR FRQWUROH UHPRWR
2 SURXWFRQILIXUBRRDQGBEBHRP FROQWURGRWRALRXHHRAL[DGR
QD ODWHUDO GLUHLWD GR SURGXWR GHQWUR GD FDL[D GH SUR

3DIOHD RGHRV
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/LID '"HVOLJD
B3UHVVLRQH ERPRPADY{RH] SDUD OLJDU RX GHVOLJDU R SURGXWR




"QMKG HVGHRSHDEER « (;&(72 02'(/2

7UDYDU GLVSOD\
3UHVVLRQH.IERW¥WHJXQGRV SDUD wWUDYDU RX GHVWUDYDU R |
4XDQGR RGLVSOD\HVWLY.UMMMDMDQRIMTQRQGLVSOD\GR FRQW

6HOHO¥R GR PRGR GH RSHUDO®¥R
3DUD VHOHFLRQDU R PRGR GH RSHUD®¥R VHJXLU RV VHJIJXLQWH\

3DVVR
3DVVR
3DVVR

9HULILFJHWWR VHR@®R DSUHVHQWDGR QR GLVSOD\ GR
3UHV VLA RUERWHRXQGRV SDUD GHVEORTXHDU R GLVS
3UHVVLRJJHSRIEERWHMRXQGR SDUD VHOHFLRQDU RV GLIHU}
RSHUDO¥R

2 PRGR GH RSHUD®¥R « DOWHUDGR SUHV‘IE@MGRV@BXQBRQWH!

ORGR DTXHFL
HFRQYPLFH

P H
DTXHFLPHQWR GD £JXD DW« D WHPS

HFRQYPLFD

HIQHFLRQH HVVH PRGR GH RSHUj:©¥R SDL

UDWXUL

ORGR DTXHFL
WXUER

6HOHFLRQH HVWH PRGR GH RSHUQ
P%g\[’)\/ GDGH GR SURGXWR H DWLQJL
XP PHQRU WHPSR QR PRGR DT

©¥R SDU
U D WHP
HFLPHQ\

ORGR UHIULJ

6HOHFLRQH HVWH PRGR GH RSHUQ
HRODDSO®¥RGDGH GR SURGXWR H DWLQJL
XP PHQRU WHPSR QR PRGR UHI

©¥R SDU
U D WHP
ULJHUDC

ORGR DXWRP

6HOHFLRQH HVWH PRGR GH RSHUDC
E%\EW EWLFR GR SURGXWR 2 PRGHO
LP DVH QD WHPSHUDWXUD DMXVW

P¥R SDUIL
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GD H D

GD HQWUDGD GH £JXD
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l
$MXVWH GH KRUEULR

3DUD DMXVWDU R KRUEULR VHJIXLU RV VHIXLQWHV SDVVRV
3DVVRHULILFDU \MHHR WERQHQGR DSUHVHQWDGR QR GLVSOD\ GR
3DVVRBUHVVLRQHIERSRRWY¥RHIXQGRV SDUD GHVEORTXHDU R GLVS:
3DVVRBUHVVLRQHJX®PWwR] SDUD UHDOL]DU R DMXVWH GR KRUEL
"FRQH > RPHODUE D SLVFDU

3DVVRRWLOLIH R R} stoWwD DMXVWDU D KRUD
3DVVRBUHVVLRQHJfsorRW¥RRQILUP (Il PERQWR FRPHODUE D SLVF
3DVVRWLOL]H RJJRA SDUD DMXVWDU R PLQXWR
3DVVR3UHVVLRQHJJRSDRM¥RRQILUPDU
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7LPHU
2 SURGXSWRVVXERQILJXUDBHW P HVYWIXQOWRVVLESOR MDD D W
SHU RGRV GH IXQFLRQDPHQWR GR SURGXWR
&RQILIXUDO¥R WLPHU

3DUD FRQILJXUDU R WLPHU  VHJXLU RV VHIXLQWHV SDVVRV
3DVVRHULILFDU \IHHR WERQHQGR DSUHVHQWDGR QR GLVSOD\ GR
3DVVRUHVVLRQHERSRRWY¥RHIXQGRYV SDUD GHVEORTXHDU R GLVS:
3DVVRBUHVVLRQHJSRRW ¥RHIXQGRYV SDUD UHDOL]DU R DMXVWH G
DFLRQDPHQWR GR SURGXWR
2v FRQHV wLPHU [l RPHODU¥R D SLVFDU
3DVVRWLOL]H R sevD DMXVWDU D KRUD
3DVVRBUHVVLRQHJfSERMY¥RRQILUPDU
2 FRQH PWRPHODUE D SLVFDU
3DVVRWLOLIH R r)sBYD DMXVWDU R PLQXWR
3DVVR3UHVVLRQHRSPRW YR QILUPDU
$7(1% .$8uV FRQILUPDO¥R GR WLPH 21 RV FRIINNEM rPHuU 2)) H |
FRPHODU¥R D SLVFDU
3DVVRWLOL]H RJJR{§s®wD DMXVWDU D KRUD
3DVVRBUHVVLRQHJSORM¥RRQILUPDU
2 FRQH PEEWRPHODUE D SLVFDU
3DVVR8WLOL]H Rjjjrj'sevD DMXVWDU R PLQXWR
3DVVR3UHVVLRQHJESBRW¥RRQILUPDU
$7(1% .30 HVVLRQHJSERM¥RDOYDU D FRQILIXUDO¥R VRPHQWH VH

FRQILIJXUD®¥R GH WLPHU
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|
&RQILIJXUDOY¥R WLPHU

3DUD FRQILIJXUDU R WLPHU  VHJXLU RV VHIXLQWHVY SDVVRV

3pVVRHULILFDU HR WERQHQGR DSUHVHQWDGR QR GLVSOD\ GR

3DVVRBUHVVLRQHJESRRWY¥RHIXQGRV SDUD GHVEORTXHDU R GLVS!

3DVVRUHVVLRQHJfSRRWY¥RHIXQGRV SDUD UHDOL]DU R DMXVWH C

DFLRQDPHQWR GR SURGXWR

2v FRQHV WLPHU [ ~2PHODU¥R D SLVFDU

3pvvrwLOL]H RjjriispvD DMXVvwDU D KRUD

3DVVRBUHVVLRQHJSBRWY¥RRQILUPDU

2 FRQH PlWRPHODUE D SLVFDU

3DvVRRWLOLIH RfJJr'sPUD DMXVWDU R PLQXWR

3DVVR3UHVVLRQHRSPRW YR QILUPDU

$7(1% .$5pV FRQILUPDO¥R GR WLPH 21 RV FRIJJEELrHuU 2)) H |

FRPHODU¥R D SLVFDU

3DVVRBWLOL]H RJJryl§s®>WwWD DMXVWDU D KRUD

3DVVRBUHVVLRQHJfSHRWY¥RRQILUPDU

2 FRQH PEWRPHODUE D SLVFDU

3DVVR8WLOL]H RjjjrsevD DMXVWDU R PLQXWR

3DVVR3UHVVLRQHJRSBRW¥RRQILUPDU

$7(1% .30HVVLRQHJERW¥RDOYDU D FRQILIXUD©®¥R VRPHQWH VH
FRQILIXUD©O¥R GH WLPHU
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&RQILIJXUDOY¥R WLPHU

3DUD FRQILIJXUDU R WLPHU  VHJXLU RV VHIJXLQWHVY SDVVRV

3pVVRHULILFDU HR WERQHQGR DSUHVHQWDGR QR GLVSOD\ GR

3DVVRBUHVVLRQHJESRRWY¥RHIXQGRV SDUD GHVEORTXHDU R GLVS!

3DVVRUHVVLRQHJfSRRWY¥RHIXQGRV SDUD UHDOL]DU R DMXVWH C

DFLRQDPHQWR GR SURGXWR

2v FRQHV WLPHU [l =8P HOoDU¥R D SLVFDU

3pvvrwLOL]H RjjriispvD DMXVvwDU D KRUD

3DVVRBUHVVLRQHJSBRWY¥RRQILUPDU

2 FRQH PlWRPHODUE D SLVFDU

3DvVRRWLOLIH RfJJr'sPUD DMXVWDU R PLQXWR

3DVVR3UHVVLRQHRSPRW YR QILUPDU

$7(1%..2 $spVv FRQILUPDO¥R GR WLPH 21 RV |}/ wLrHU 2))

FRPHODU¥R D SLVFDU

3DVVRBWLOL]H RJJryl§s®>WwWD DMXVWDU D KRUD

3DVVRBUHVVLRQHJfSHRWY¥RRQILUPDU

2 FRQH PEWRPHODUE D SLVFDU

3DVVR8WLOL]H RjjjrsevD DMXVWDU R PLQXWR

3DVVR3UHVVLRQHJRSBRW¥RRQILUPDU

$7(1% .30HVVLRQH]JERW¥RDOYDU D FRQILIXUD®¥R GR WLPHU
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&DQFHODPHQWR GR WLPHU

3bUD FDQFHODU R WLPHU ME FDGDVWUDGR VHJXLU RV VHJIXLQW
SDVVRHULILFDU \.-IHR’/WFE,R\QI-HQGR DSUHVHQWDGR QR GLVSOD\ GR
3DVVFGUHVVLRQH.SERFUW¥‘RHJXQGRV SDUD GHVEORTXHDU R GLVSH
3DVVR3UHVVLRQH.SERRJW¥‘RHJXQGRV SDUD FRQILUPDU

" HIQG¥R GHWP SHDWIUD
GHRSHDGER
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l
3DUD GHILQLU D WHPSHUDWXUD GH RSHUD®©¥R VHJXLU RV VHJXI
3DVVRHULILFDU \.'IHPVVVFERVQHHQGR DSUHVHQWDGR QR GLVSOD\ GR
3DVVFGUHVVLRQI—.SERFU\N¥‘RHJXQGRV SDUD GHVEORTXHDU R GLVS|
3DVVRBWLOL]H R.E.\ISBUD DMXVWDU R VHW SRLQW GD WHPSHU|
£JXD QR SURGXWR WHPSHUDWXUD GHVHMDGD QD SLVFLQD
3DVVFGUHVVLRQI—.SEDFUVD¥‘RDOYDU D WHPSHUDWXUD DMXVWDGD
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$WUDY«V GR FRQWUROH UHPRWR « SRVV YHO REWHU GDGRV UHC
3DUD DFHVVDU DV LQIRUPD®-HV VHJXLU RV VHIXLQWHV SDVVRV
3DVVRHULILFDU \BHHR WERQHQGR DSUHVHQWDGR QR GLVSOD\ GR
3DVVRUHVVLRQHERSRRW ¥RHIXQGRV SDUD GHVEORTXHDU R GLVS:
3DVVRBUHVVLRQHJ} ERW S UD WHU DFHVVR £V LQIRUPD®-HV
3pvvRWLOL]H RJR'sPVYD VHOHFLRQDU D LQIRUPD®¥R GHVHMD
3DVVRUHVVLRQHIER BRWSPUD UHWRUQDU D WHOD LQLFLDO
$7(1% .$BpV  VHIXQGRV VHP TXDOTXHU PRGLILFDO¥R R FRQWUR
LQIRUPDU RV GDGRV GD WHOD LQLFLDO MXQWDPHQWH FRP R WI
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