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3DYLPHQWDFLYQ
GH FDOOH SULQFLSDO
OWV OHMtD (O
*DQFKR
%, (1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

1,03,(=% '(/$
&$55(7(5%
,17(51$&,21$/ &$
1i3(= %21,72 /$
81,i1
6LQ SFWLYLGDG

D P



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/%$17,'$

(-(5&,&,2
868%5,2 % 3%',//%
7LSR BUHVXSXHYRMRRY ORV 7LSRV (PLVLYQ
5HSRUWH GH $FWLYLGDGHV +RUD D P
+RQGXUDV & $ ORQHGD /HPSLUDV [/ 3DJLQD GH
'HO $0
3URJ 6XES 3UR\ $FW *UXSR *DMWe/ (-(5&.&,2 DO (1 (/ 3(5,2'2 DO ([wuD $&808/$'2 DO
3UH , 3DJDGR BUHVXSXHVWDeIRGR 'LVSRQEPOGR 3RBDOGR 3RU
5HQJORQ $VLIQDGR ORGLILFDGR O9LJHQWH &RPSURPLVR &RPSURPLVR 'HYHQJDGR "HYHQJDU 3DJDU

/LPSLH]D GH OD
FDUUHWHUD
LQWHUQDFLRQDO
&$  /ySH]
%RQLWR /D 8QLYQ

%, (1(6

&$3,7%$/,=%3%/(6

&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$55(7(5% '(
7(55%$&(5E$ =21$%
6LQ $SFWLYLGDG
ODQWHQLPLHQWR
GH FDUUHWHUD GH
WHUUDFHUtD =RQD
/D 8QLYQ
6DODGR %DUUD
&XUYD 3RQWH
3REUH
%,(1(6
&$3,7$/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$55(7(5% '(
7(55%$&(5E$ =21%
6LQ $FWLYLGDG
ODQWHQLPLHQWR
GH FDUUHWHUD GH
WHUUDFHUtD =RQD
&iFHUHV
&DUDFDV /D
5XLGRVD
%,(1(6
&$3,7$/,=%$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
‘RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$55(7(5% '(
7(55%&(5E$ =218%
6LQ $SFWLYLGDG

/D



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/%$17,'$

(-(5&,&,2
868%5,2 % 3%',//%
7LSR BUHVXSXHYRMRRY ORV 7LSRV (PLVLYQ
5HSRUWH GH $FWLYLGDGHV +RUD D P
+RQGXUDV & $ ORQHGD /HPSLUDV [/ 3DJLQD GH
'HO $0
3URJ 6XES 3UR\ $FW *UXSR *DMWe/ (-(5&.&,2 DO (1 (/ 3(5,2'2 DO ([wuD $&808/$'2 DO
3UH , 3DJDGR BUHVXSXHVWDeIRGR 'LVSRQEPOGR 3RBDOGR 3RU
5HQJORQ $VLIQDGR ORGLILFDGR O9LJHQWH &RPSURPLVR &RPSURPLVR 'HYHQJDGR "HYHQJDU 3DJDU

ODQWHQLPLHQWR
GH FDUUHWHUD GH

WHUUDFHUtD =RQD
*DQFKR
2URWLQD %XUJRV
(0 3LQR
%, (1(6

&$3,78/,=$%/(6
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
'"RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$55(7(5% '(
7(55%$&(5E$ =21%
6LQ $FWLYLGDG
ODQWHQLPLHQWR
GH FDUUHWHUD GH
WHUUDFHUtD =RQD
(O 3RUYHQLU
/ySH] %RQLWR
ORQWHYLGHR
%,(1(6
&$3,7%$/,=3%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$//( 35,1&,3$/
(175%'$ $ (/
3259(1,5
6LQ $FWLYLGDG
ODQWHQLPLHQWR
GH FDOOH SULQFLSDO
HQWUDGD D (O
3RUYHQLU
%, (1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0$17(1,0,(172 '(
&$//( 35,1&,3$/
(175%'$ $ /$ 81,11
6LQ $SFWLYLGDG



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/$17,'$

(-(5&,&,2

868$5,2 % 3$',//$

7LSR 3UHVXSXHVRMRRY ORV 7LSRV

+RQGXUDV & $
'"HO

5HSRUWH GH $FWLYLGDGHYV

ORQHGD /HPSLUDV [/
$0

(PLVLYQ
+RUD D P
3DJLQD GH

Wi/ (-(5&.&,2 DO

$VLIQDGR

3URJ 6XES 3UR\ $FW
5HQJORQ

*UXSR *
ORGLILFDGR

9LIJHQWH

(1 (1 3(5,2'2
3UH
&RPSURPLVR

DO
&RPSURPLVR

'"HYHQJDGR

3DJDGR

([WUD $8&808/%'2 DO

3UHVXSXHVWDSHARGR 'LVSRQBPOIBR 3RBDOGR 3RU
'"HYHQJDU 3DJDU

ODQWHQLPLHQWR
GH FDOOH SULQFLSDO
HQWUDGD D /D
8QLYQ

%, (1(6

&%$3,7%/,=$%/(6

&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
‘RPLQLR 3~EOLFR

0(-25%0,(172 '(/
6,67(0$ '(
(1(&75,),&%$&,i1
=21$%
6LQ $SFWLYLGDG
OHMRUDPLHQWR
GHO VLVWHPD GH
HOHFWULILFDFLYQ
=RQD /D
8QLYQ 6DODGR
%DUUD /D &XUYD
3RQWH 3REUH
%, (1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0(-25%$0,(172 '(/
6,67(0$ '(
(1(&75,),8&%$&,i1
=21$%
6LQ $SFWLYLGDG
OHMRUDPLHQWR
GHO VLVWHPD GH
HOHFWULILFDFLYQ
=RQD &IFHUHV
&DUDFDV /D
5XLGRVD
%, (1(6
&%$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

0(-25%$0,(172 '(/
6,67(0% '(
(1(&75,),&$&,01
=21%
6LQ SFWLYLGDG

D P



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/%$17,'$

(-(5&,&,2
868%5,2 % 3%$',//%
7LSR 3UHVXSXHYRVRRY ORV 7LSRV (PLVLYQ
5HSRUWH GH $FWLYLGDGHYV +RUD D P
+RQGXUDV & $ ORQHGD /HPSLUDV [/ 3DJLQD GH
'HO $0
3URJ 6XES 3UR\ $FW  *UXSR *DMWA/ (1(5& &2 DO (1 (/3(5,2°2 DO (IwuD $&808/$'2 DO
5HQJORQ $VLIQDGR ORGLILFDGR 9LJHQWH &R:é’SRPLVR &RPSURPLVR 'HYHQJDGR 3DJDGR| SUHVXSXHVWDaHARGR 'LVSRQF:??fQRJgﬁmgg?SUWU
OHMRUDPLHQWR
GHO VLVWHPD GH
HOHFWULILFDFLYQ
=RQD *DQFKR
2URWLQD %XUJRV
(0 3LQR
%, (1(6
&$3,7$/,=$%/(6
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
"RPLQLR 3~EOLFR
0(-25%$0,(172 '(/
6,67(0$ '
(1(&75,),&8&,11

=21%
6LQ $SFWLYLGDG
OHMRUDPLHQWR
GHO VLVWHPD GH
HOHFWULILFDFLYQ

=RQD (o
3RUYHQLU /ySH]
%RQLWR
ORQWHYLGHR

%, (1(6

&$3,7%$/,=$%/(6
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR

3$9,0(17%$&,11 '(

&$//( 35,1&,3%/

*$1&+2

6LQ $SFWLYLGDG

3DYLPHQWDFLYQ
GH FDOOH SULQFLSDO
*DQFKR
%,(1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR
&RQVWUXFFLRQHV \
OHMRUDV GH %LHQHV HQ
'RPLQLR 3~EOLFR
&216758&8&,11 '(
%8/(9%5 $/
&(0(17(5,2

D P

/$ 81,71



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/%$17,'$

(-(5&,&,2
868%5,2 % 3%',//%
7LSR BUHVXSXHYRMRRY ORV 7LSRV (PLVLYQ
5HSRUWH GH $FWLYLGDGHV +RUD D P
+RQGXUDV & $ ORQHGD /HPSLUDV [/ 3DJLQD GH
'HO $0
3URJ 6XES 3UR\ $FW *UXSR *DMWe/ (-(5&.&,2 DO (1 (/ 3(5,2'2 DO ([wuD $&808/$'2 DO
3UH , 3DJDGR BUHVXSXHVWDeIRGR 'LVSRQEPOGR 3RBDOGR 3RU
5HQJORQ $VLIQDGR ORGLILFDGR O9LJHQWH &RPSURPLVR &RPSURPLVR 'HYHQJDGR "HYHQJDU 3DJDU

6LQ $FWLYLGDG

&RQVWUXFFLYQ GH
%XOHYDU DO
FHPHQWHULR
8QLYQ

%,(1(6

&$3,7$/,=3%I(6

&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'"RPLQLR 3~EOLFR

0(-25%0,(172 '(/
&$032 '()O7%2/
&859%
6LQ $SFWLYLGDG
OHMRUDPLHQWR
GHO FDPSR GH
I~-WERO /D &XUYD
%,(1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3ULYDGR

),1%/,=%&,T1 '(
&216758&&,11 '(
3$548( &(175%/
&(1752

6LQ $SFWLYLGDG
JLQDOL]DFLYQ GH
FRQVWUXFFLYQ GH
SDUTXH FHQWUDO
(O &HQWUR
%, (1(6
&$3,7%/,=$%/(6
&RQVWUXFFLRQHV \

OHMRUDV GH %LHQHV HQ
'RPLQLR 3ULYDGR

)257%$/(&,0,(172
081,&,39%/
6LQ 3UR\HFWR
75$16)(5(1&,$6
$0+21
6LQ 2EUD

/D

/$

wf (/

% f

75$16)(5(1&,$6 <
'21$&,21(6
7UDQVIHUHQFLDV D
$VRFLDFLRQHV &LYLOHV
VLQ )LQHV GH /XFUR

D P



6LVWHPD GH $GPLQLVWUDFLYQ OXQLFLSDO ,QWHJUDGR

(/ 3259(1,5 $7/%$17,'$

(-(5&,&,2
868%5,2 % 3%',//%
7LSR BUHVXSXHYRMRRY ORV 7LSRV (PLVLYQ
5HSRUWH GH $FWLYLGDGHV +RUD D P
+RQGXUDV & $ ORQHGD /HPSLUDV [/ 3DJLQD GH
'HO $0
3URJ 6XES 3UR\ $FW *UXSR *DMWe/ (-(5&.&,2 DO (1 (/ 3(5,2'2 DO ([wuD $&808/$'2 DO
3UH , 3DJDGR BUHVXSXHVWDeIRGR 'LVSRQEPOGR 3RBDOGR 3RU
5HQJORQ $VLIQDGR ORGLILFDGR O9LJHQWH &RPSURPLVR &RPSURPLVR 'HYHQJDGR "HYHQJDU 3DJDU
75%$16)(5(1&,%6
76&
6LQ 2EUD
75%$16)(5(1&,%$6 <
'21%$&,21(6
7UDQVIHUHQFLDV GH
&DSLWDO D ,QVWLWXFLRQHV
GH OD $GPLQLVWUDFLYQ
&HQWUDO
75%$16)(5(1&,%$6
0%$08&$
6LQ 2EUD
75%$16)(5(1&,%$6 <
'21%$&,21(6
7UDQVIHUHQFLDV GH
&DSLWDO D ,QVWLWXFLRQHV
'"HVFHQWUDOL]DGDV
727%/
JLOWURY $SOLFDGRYV DO 5HSRUWH
JHFKD ,QLFLDO
JHFKD )LQDO
(MHUFLFLR
3URJUDPD 7RGRV ORV 3URJUDPDV
$FWLYLGDG 7RGRV ODV $FWLYLGDGHV
*UXSR
7LSR 3UHVXSXHVWR 7RGRV ORV 7LSRV
V MV M -PG ($EG)3HD =YW YH+- ' = FFMY W U56]]Z;%* MI) 9*9LEE(%KX =6P(2NW-0:] KOJ4 O 8 F[RH< 'F)' . '/ O[$ LE, NE'O;J \.\ EO</7 W TP E1 /*L$'MT]X7<
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