
:LOOLDP�6WDOOLQJV&RPXQLFDFLRQHV�\�5HGHV�GH&RPSXWDGRUHV
&DStWXOR���&RQJHVWLyQ�HQ�UHGHV�GH�GDWRV

¢4Xp�HV�OD�FRQJHVWLyQ"
❚ /D�FRQJHVWLyQ�HV�OR�TXH�RFXUUH�FXDQGR�ORV�SDTXHWHVHQYLDGRV�SRU�OD�UHG�VH�DSUR[LPDQ�DO�OtPLWH�GH�HVWD�
❚ (O�FRQWURO�GH�OD�FRQJHVWLyQ�LQWHQWD�PDQWHQHU�HOQ~PHUR�GH�SDTXHWHV�SRU�GHEDMR�GHO�QLYHO�SDUD�HOTXH�GHFDHQ�GUDPiWLFDPHQWH�ODV�SUHVWDFLRQHV�
❚ /D�UHG�GH�GDWRV�HV�XQD�UHG�GH�FRODV�
❚ *HQHUDOPHQWH��XWLOL]DU�HO�����GH�OD�FDSDFLGDG�HVH[FHVLYR�
❚ /D�FDSDFLGDG�OLPLWDGD�GH�OD�FROD�VLJQLILFD�TXH�ORVGDWRV�VH�SXHGHQ�SHUGHU�



&RODV�GH�XQ�QRGR
+DFLD�HO�DERQDGR

+DFLDRWUR�QRGR

+DFLDRWUR�QRGR

+DFLDRWUR�QRGR

+DFLD�HO�DERQDGR

0HPRULD�WHPSRUDOGH�HQWUDGD
0HPRULD�WHPSRUDOGH�VDOLGD

(IHFWRV�GH�OD�FRQJHVWLyQ
❚ /RV�SDTXHWHV�VH�DOPDFHQDQ�HQ�OD�PHPRULD�WHPSRUDOGH�HQWUDGD�
❚ 6H�VHOHFFLRQD�OD�UXWD��
❚ (O�SDTXHWH�SDVD�D�OD�PHPRULD�WHPSRUDO�GH�VDOLGD�
❚ /RV�SDTXHWHV�HQ�OD�FROD�VH�WUDQVPLWHQ�OR�PiV�UiSLGRSRVLEOH�

❙ 0XOWLSOH[DFLyQ�SRU�GLYLVLyQ�HQ�HO�WLHPSR�HVWDGtVWLFD�
❚ 6L�ORV�SDTXHWHV�OOHJDQ�GHPDVLDGR�UiSLGR�ODVPHPRULDV�WHPSRUDOHV�VH�OOHQDQ�
❚ /RV�SDTXHWHV�SXHGHQ�VHU�UHFKD]DGRV�
❚ 6H�SXHGH�XVDU�HO�FRQWURO�GH�IOXMR�

❙ /D�FRQJHVWLyQ�SXHGH�SURSDJDUVH�SRU�OD�UHG�
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)XQFLRQDPLHQWR�UHDO
❚ (O�IXQFLRQDPLHQWR�LGHDO�VXSRQH�LQILQLWDVPHPRULDV�WHPSRUDOHV�\�QLQJ~Q�FRVWH�DVRFLDGR�DOD�WUDQVPLVLyQ�GH�ORV�SDTXHWHV�QL�DO�FRQWURO�GHFRQJHVWLyQ�
❚ /DV�PHPRULDV�WHPSRUDOHV�VRQ�OLPLWDGDV�
❚ (O�FRQWURO�GH�FRQJHVWLyQ�FRQVXPH�FDSDFLGDG�GHOD�UHG�GHELGR�DO�LQWHUFDPELR�GH�VHxDOHV�GHFRQWURO�
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6LQ�FRQJHVWLyQ &RQJHVWLyQPRGHUDGD &RQJHVWLyQ�VHYHUD



0HFDQLVPRV�GHFRQWURO�GH�FRQJHVWLyQ
,PSOtFLWR�UHWDUGR��UHFKD]R�

3ROtWLFD
)XHQWH ([SOtFLWR�ELQDULR��FUpGLWR��YHORFLGDG�

3DTXHWH�GHREVWUXFFLyQ
&RQWUDSUHVLyQ

'HVWLQR

&RQWUDSUHVLyQ
❚ 6L�HO�QRGR�VH�FRQJHVWLRQD�SXHGH�IUHQDU�WRWDO�RSDUFLDOPHQWH�HO�IOXMR�GH�SDTXHWHV�
❚ 7DPELpQ�SXHGH�WHQHU�TXH�OOHJDU�D�IUHQDU�HO�WUiILFR�VREUHVXV�OtQHDV�GH�HQWUDGD�
❚ (O�EORTXHR�VH�SURSDJD�KDFLD�DWUiV�HQ�GLUHFFLyQ�D�ORVVLVWHPDV�HPLVRUHV�
❚ 6H�SXHGH�DSOLFDU�GH�IRUPD�VHOHFWLYD�D�ODV�FRQH[LRQHVOyJLFDV��JHQHUDOPHQWH�SDUD�DTXHOODV�FRQ�PiV�WUiILFR�
❚ 6H�HPSOHD�HQ�UHGHV�RULHQWDGDV�D�FRQH[LyQ�TXH�SHUPLWHQFRQWURO�GH�IOXMR�D�QLYHO�GH�HQODFH��SRU�HMHPSOR��;����
❚ 1R�VH�HPSOHD�HQ�UHGHV�GH�UHWUDVPLVLyQ�GH�WUDPDV�QL�HQUHGHV�$70�
❚ ÒOWLPDPHQWH�VH�KD�SUREDGR�HQ�UHGHV�LQWHUQHW�,3�



3DTXHWHV�GH�REVWUXFFLyQ
❚ 3DTXHWH�GH�FRQWURO�

❙ *HQHUDGR�SRU�XQ�QRGR�FRQJHVWLRQDGR�
❙ 7UDQVPLWLGR�KDFLD�XQ�QRGR�RULJHQ�
❙ (MHPSOR��SDTXHWH�5DOHQWL]DFLyQ�GHO�(PLVRU�XVDGR�HQ,&03�

❘ 7DQWR�GHVGH�XQ�GLVSRVLWLYR�GH�HQFDPLQDPLHQWR�FRPR�GHVGHXQ�VLVWHPD�ILQDO�GHVWLQR�
❘ (O�HPLVRU�IUHQD�ORV�HQYtRV�KDVWD�TXH�QR�UHFLED�PiVPHQVDMHV�GH�UDOHQWL]DFLyQ�
❘ 0HQVDMH�HQYLDGR�SDUD�FDGD�XQR�GH�ORV�SDTXHWHV�UHFKD]DGRVR�DQWLFLSDGRV�

❚ 7pFQLFD�UHODWLYDPHQWH�EXUGD�

6HxDOL]DFLyQ�LPSOtFLWD�GHFRQJHVWLyQ
❚ (O�UHWDUGR�GH�WUDQVPLVLyQ�SXHGH�DXPHQWDU�FRQOD�FRQJHVWLyQ�
❚ 6H�UHFKD]DQ�SDTXHWHV�
❚ (O�RULJHQ�SXHGH�GHWHFWDU�HVWR�FRPR�XQDLQGLFDFLyQ�LPSOtFLWD�GH�FRQJHVWLyQ�
❚ (IHFWLYD�SDUD�FRQILJXUDFLRQHV�QR�RULHQWDGDV�DFRQH[LyQ��GDWDJUDPD��

❙ (MHPSOR��UHGHV�LQWHUQHW�,3�
❘ 7&3�LQFOX\H�PHFDQLVPRV�GH�FRQWURO�GH�FRQJHVWLyQ�\�GH�IOXMR�YpDVH�HO�&DStWXOR�����

❚ (PSOHDGD�HQ�/$3)�HQ�UHGHV�GH�UHWUDQVPLVLyQ�GHWUDPDV�



6HxDOL]DFLyQ�H[SOtFLWD�GHFRQJHVWLyQ
❚ /D�UHG�DYLVD�D�ORV�VLVWHPDV�ILQDOHV�DFHUFD�GHOLQFUHPHQWR�GH�OD�FRQJHVWLyQ�
❚ /RV�VLVWHPDV�ILQDOHV�WRPDQ�PHGLGDV�SDUD�UHGXFLUOD�FDUJD�GH�HQWUDGD�D�OD�UHG�
❚ +DFLD�DWUiV�

❙ /D�SUHYHQFLyQ�GH�FRQJHVWLyQ�VH�DSOLFD�HQ�HO�VHQWLGRRSXHVWR�DO�TXH�VH�UHFLEH�OD�QRWLILFDFLyQ�
❚ +DFLD�DGHODQWH�

❙ /D�SUHYHQFLyQ�GH�FRQJHVWLyQ�VH�DSOLFD�HQ�HO�PLVPRVHQWLGR�HQ�TXH�VH�UHFLEH�OD�QRWLILFDFLyQ�

&DWHJRULDV�GH�VHxDOL]DFLyQH[SOtFLWD
❚ %LQDULDV�

❙ 8Q�ELW�HQ�XQ�SDTXHWH�GH�GDWRV�LQGLFD�OD�FRQJHVWLyQ�
❚ %DVDGDV�HQ�FUpGLWR�

❙ ,QGLFDQ�FXiQWRV�SDTXHWHV�GH�RULJHQ�VH�SXHGHQ�HQYLDU�
❙ 6H�HPSOHDQ�HQ�HO�FRQWURO�GH�IOXMR�H[WUHPR�D�H[WUHPR�

❚ %DVDGDV�HQ�YHORFLGDG�
❙ 3URSRUFLRQDQ�XQ�OtPLWH�H[SOtFLWR�GH�YHORFLGDG�
❙ (MHPSOR��$70�



*HVWLyQ�GH�WUiILFR
❚ ,GRQHLGDG�
❚ &DOLGDG�GH�VHUYLFLR�

❙ 3XHGH�UHTXHULU�WUDWDPLHQWRV�GLIHUHQWHV�SDUD�ODVGLYHUVDV�FRQH[LRQHV�
❚ 5HVHUYDV�

❙ (MHPSOR��$70�
❙ $FXHUGR�GH�WUiILFR�HQWUH�HO�XVXDULR�\�OD�UHG�

&RQWURO�GH�FRQJHVWLyQ�HQ�UHGHVGH�FRQPXWDFLyQ�GH�SDTXHWHV
❚ (QYtR�GH�XQ�SDTXHWH�GH�FRQWURO�KDFLD�WRGRV�RDOJXQRV�QRGRV�HPLVRUHV�

❙ 1HFHVLWD�WUiILFR�DGLFLRQDO�PLHQWUDV�GXUH�OD�FRQJHVWLyQ�
❚ &RQVLGHUDFLyQ�GH�OD�LQIRUPDFLyQ�GH�HQFDPLQDPLHQWR�

❙ 3XHGH�UHDFFLRQDU�PX\�UiSLGDPHQWH�
❚ 8VR�GH�SDTXHWHV�GH�SUXHED�H[WUHPR�D�H[WUHPR�

❙ ,QWURGXFH�GDWRV�VXSOHPHQWDULRV�HQ�OD�UHG�
❚ $xDGLU�LQIRUPDFLyQ�GH�FRQJHVWLyQ�D�ORV�SDTXHWHVTXH�DWUDYLHVDQ�ORV�QRGRV�

❙ (Q�OD�PLVPD�GLUHFFLyQ�R�HQ�GLUHFFLyQ�FRQWUDULD�D�OD�GHOD�FRQJHVWLyQ�



*HVWLyQ�GH�WUiILFR�HQ�$70
❚ $OWD�YHORFLGDG��SHTXHxR�WDPDxR�GH�FHOGD��UHGXFLGRQ~PHUR�GH�ELWV�VXSOHPHQWDULRV�
❚ &DPSR�DFWXDOPHQWH�HQ�HVWDGR�GH�GHVDUUROOR�
❚ 5HTXLVLWRV�

❙ /D�PD\RU�SDUWH�GHO�WUiILFR�QR�HVWi�VXMHWR�D�FRQWURO�GH�IOXMR�
❙ 5HDOLPHQWDFLyQ�OHQWD�GHELGR�DO�UHGXFLGR�WLHPSR�GH�WUDQVPLVLyQHQ�FRPSDUDFLyQ�FRQ�ORV�UHWDUGRV�GH�SURSDJDFLyQ�
❙ $PSOLD�YDULHGDG�GH�DSOLFDFLRQHV�
❙ 'LIHUHQWHV�SDWURQHV�GH�WUiILFR�
❙ 'LIHUHQWHV�VHUYLFLRV�GH�UHG�
❙ /DV�HOHYDGDV�YHORFLGDGHV�HQ�FRQPXWDFLyQ�\�WUDQVPLVLyQDXPHQWDQ�OD�LQHVWDELOLGDG�

(IHFWRV�GH�ODWHQFLD�YHORFLGDG
❚ 7UDQVIHUHQFLD�GH�FHOGDV�$70�D�����0ESV�
❚ ����[����� VHJXQGRV�SDUD�LQVHUWDU�XQD�VROD�FHOGD�
❚ (O�WLHPSR�SDUD�DWUDYHVDU�OD�UHG�GHSHQGH�GH�ORV�UHWDUGRVGH�SURSDJDFLyQ�\�GH�FRQPXWDGRUHV�
❚ 6XSRQJDPRV�XQD�SURSDJDFLyQ�D�XQD�YHORFLGDG�LJXDO�DGRV�WHUFLRV�OD�GH�OD�OX]�
❚ 6L�HO�RULJHQ�\�HO�GHVWLQR�VH�HQFXHQWUDQ�VLWXDGRV�HQ�ODVFRVWDV�RSXHVWDV�GH�((�88���HO�UHWDUGR�GH�SURSDJDFLyQVHUi�GH����[�������VHJXQGRV�
❚ &RQ�HO�FRQWURO�LPSOtFLWR�GH�OD�FRQJHVWLyQ��FXDQGR�ODQRWLILFDFLyQ�GH�OD�FHOGD�SHUGLGD�DOFDQFH�OD�IXHQWH��\D�VHKDEUiQ�WUDVPLWLGR�����[���� ELWV�
❚ (VWD�WpFQLFD�QR�HV�DGHFXDGD�SDUD�$70�



9DULDFLyQ�GHO�UHWDUGR�GH�FHOGDV
❚ 3DUD�XQD�UHG�$70�GH�YR]�R�YtGHR��ORV�GDWRV�VRQFRPR�XQD�VHFXHQFLD�GH�FHOGDV�
❚ (O�UHWDUGR�HQ�OD�UHG�GHEH�VHU�SHTXHxR�
❚ /D�YHORFLGDG�GH�HQYtR�GHEH�VHU�FRQVWDQWH�
❚ ,QHYLWDEOHPHQWH�H[LVWH�DOJXQD�YDULDELOLGDG�HQ�HOWUiQVLWR�
❚ 5HWDUGR�HQ�HO�HQYtR�GH�FHOGDV�KDFLD�HO�XVXDULR�'H�HVWD�PDQHUD��VH�SXHGH�PDQWHQHU�XQDYHORFLGDG�FRQVWDQWH�GH�ELWV�D�OD�DSOLFDFLyQ�

7LHPSR�GH�HQVDPEODGR�GHFHOGDV�&%5
/  �WLHPSRGH�LQVHUFLyQGH�FHOGDV

7LHPSR

/D�FHOGD�QR�VH�UHFLEH�UHFKD]D�SRU�OD�UHG&HOGD
V�VXF

HVLYD
V

3HQGLHQWH� �5�FHOGDV�VJY ���/



&RQWULEXFLyQ�GH�OD�UHG�D�ODYDULDFLyQ�GHO�UHWDUGR�GH�FHOGDV
❚ 5HGHV�GH�FRQPXWDFLyQ�GH�SDTXHWHV�

❙ 5HWDUGRV�SURGXFLGRV�SRU�OD�SXHVWD�HQ�FROD�
❙ 7LHPSR�SDUD�OOHYDU�D�FDER�HO�HQFDPLQDPLHQWR�

❚ 5HWUDQVPLVLyQ�GH�WUDPDV�
❙ ,JXDO�TXH�ODV�DQWHULRUHV��SHUR�HQ�PHQRU�PHGLGD�

❚ 5HGHV�$70�
❙ 9DULDFLRQHV�LQIHULRUHV�D�ODV�GH�UHWUDQVPLVLyQ�GH�WUDPDV�
❙ (O�SURWRFROR�$70�HVWi�GLVHxDGR�SDUD�PLQLPL]DU�HO�SURFHVRVXSOHPHQWDULR�HQ�ORV�QRGRV�GH�FRQPXWDFLyQ�LQWHUPHGLRV�
❙ /RV�FRQPXWDGRUHV�$70�RIUHFHQ�XQ�UHQGLPLHQWRH[WUHPDGDPHQWH�DOWR�
❙ (O�~QLFR�UHWDUGR�SHUFHSWLEOH�HV�OD�FRQJHVWLyQ�
❙ 5HFKD]D�ODV�FDUJDV�TXH�SURGXFHQ�FRQJHVWLyQ�

9DULDFLyQ�GHO�UHWDUGR�GH�FHOGDVHQ�OD�81,
❚ /D�DSOLFDFLyQ�WUDQVPLWH�GDWRV�D�XQD�YHORFLGDGFRQVWDQWH�
❚ (O�SURFHVDPLHQWR�D�WUHV�FDSDV�GH�$70�SURGXFHUHWDUGR�

❙ &HOGDV�PH]FODGDV�TXH�SURFHGHQ�GH�GLIHUHQWHVFRQH[LRQHV�
❙ 0H]FOD�GH�FHOGDV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�
❙ 6L�VH�HPSOHDQ�WUDPDV�GH�MHUDUTXtD�GLJLWDO�VtQFURQD�pVWDV�VH�LQVHUWDQ�HQ�OD�FDSD�ItVLFD�
❙ (VWRV�UHWDUGRV�QR�VH�SXHGHQ�SUHGHFLU�



2UtJHQHV�GH�OD�YDULDFLyQ�GHOUHWDUGR�GH�FHOGDV

6$3�GH�OD�FDSD�ItVLFD
&DSDItVLFD

,QIRUPDFLyQ�VXSOHPHQWDULD�GHOD�FDSD�ItVLFD

&DSD��$70

6$3�GH�OD�FDSD�$70
�&RQH[LyQ�%��<�0ESV�
�&RQH[LyQ�$��;�0ESV�

7LHPSR���RFWHWRV��;�0ESV
���RFWHWRV��<�0ESV

&RQWURO�GH�WUiILFR�\�GHFRQJHVWLyQ
❚ (O�FRQWURO�GHO�WUiILFR�\�GH�OD�FRQJHVWLyQ�HQ�OD�FDSD$70�GHEHUtD�SHUPLWLU�XQ�Q~PHUR�VXILFLHQWH�GHFODVHV�GH�FDOLGDG�GH�VHUYLFLR��4R6��SDUD�WRGRV�ORVVHUYLFLRV�GH�UHG�SRVLEOHV�
❚ 1R�GHEHUtD�GHSHQGHU�GH�ORV�SURWRFRORV�$$/HVSHFtILFRV�GHO�VHUYLFLR�GH�UHG��QL�GH�SURWRFRORVGH�FDSD�VXSHULRU�HVSHFtILFRV�GH�OD�DSOLFDFLyQ�
❚ 'HEHUtD�PLQLPL]DU�OD�FRPSOHMLGDG�GH�OD�UHG�\�GHORV�VLVWHPDV�ILQDOHV�



1LYHOHV�GH�WLHPSR
❚ 7LHPSR�GH�LQVHUFLyQ�GH�FHOGDV�
❚ 7LHPSR�GH�SURSDJDFLyQ�GH�LGD�\�YXHOWD�
❚ 'XUDFLyQ�GH�OD�FRQH[LyQ�
❚ 7pUPLQR�GH�ODUJD�GXUDFLyQ�
❚ 'HWHUPLQDFLyQ�GH�VL�VH�SXHGH�GDU�FDELGD�D�XQDQXHYD�FRQH[LyQ�
❚ $FXHUGR�FRQ�HO�DERQDGR�DFHUFD�GH�ORVSDUiPHWURV�GH�SUHVWDFLRQHV�

7pFQLFDV�GH�JHVWLyQ�GH�WUiILFR\�GH�FRQWURO�GH�FRQJHVWLyQ
❚ *HVWLyQ�GH�UHFXUVRV�KDFLHQGR�XVR�GH�FDPLQRVYLUWXDOHV�
❚ &RQWURO�GH�DGPLVLyQ�GH�FRQH[LRQHV�
❚ &RQWURO�GH�ORV�SDUiPHWURV�GH�XVR�
❚ 5HFKD]R�VHOHFWLYR�GH�FHOGDV�
❚ $GDSWDFLyQ�GHO�WUiILFR�



*HVWLyQ�GH�UHFXUVRV�KDFLHQGRXVR�GH�FDPLQRV�YLUWXDOHV
❚ 6HSDUDFLyQ�GH�ORV�IOXMRV�GH�WUiILFR�VHJ~Q�ODVFDUDFWHUtVWLFDV�GHO�VHUYLFLR�
❚ $SOLFDFLyQ�XVXDULR�XVXDULR�
❚ $SOLFDFLyQ�GHO�XVXDULR�D�OD�UHG�
❚ $SOLFDFLyQ�UHG�UHG�
❚ 3DUiPHWURV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GH�ORVUHFXUVRV�GH�UHG�

❙ 7DVD�GH�SpUGLGD�GH�FHOGDV�
❙ 5HWDUGR�GH�WUDVIHUHQFLD�GH�FHOGDV�
❙ 9DULDFLyQ�GHO�UHWDUGR�GH�FHOGDV�

&RQILJXUDFLyQ�GH�9&&�\�93&

93&���  �FRQH[LyQ�GH�FDPLQR�YLUWXDO9&&��  �FRQH[LyQ�GH�FDQDO�YLUWXDO93�6Z� �IXQFLyQ�GH�FRQPXWDFLyQ�GH�FDPLQR�YLUWXDO9&�6Z� �IXQFLyQ�GH�FRQPXWDFLyQ�GH�FDQDO�YLUWXDO



'LIHUHQWHV�9&&�HQ�OD�PLVPD93&
❚ 7RGDV�ODV�9&&�HQ�OD�PLVPD�93&�GHEHUtDQH[SHULPHQWDU�SUHVWDFLRQHV�GH�UHG�VLPLODUHV�
❚ 2SFLRQHV�SDUD�UHVHUYDU�FDSDFLGDG�SDUD�OD�93&�

❙ 'HPDQGD�FRQMXQWD�GH�SLFR�
❙ 0XOWLSOH[DFLyQ�HVWDGtVWLFD�

&RQWURO�GH�DGPLVLyQ�GHFRQH[LRQHV
❚ 3ULPHUD�OtQHD�GH�GHIHQVD�
❚ (O�XVXDULR�HVSHFLILFD�ODV�FDUDFWHUtVWLFDV�GH�WUiILFRSDUD�OD�QXHYD�FRQH[LyQ�9&&�R�93&�VHOHFFLRQDQGRXQD�FDOLGDG�VH�VHUYLFLR�
❚ /D�UHG�DFHSWD�OD�FRQH[LyQ�VyOR�VL�SXHGHFRQVHJXLU�VDWLVIDFHU�OD�GHPDQGD�
❚ &RQWUDWR�GH�WUiILFR�

❙ 9HORFLGDG�GH�SLFR�GH�FHOGDV�
❙ 9DULDFLyQ�GHO�UHWDUGR�GH�FHOGDV�
❙ 9HORFLGDG�VRVWHQLEOH�GH�FHOGDV�
❙ 7ROHUDQFLD�D�UiIDJDV�



&RQWURO�GH�ORV�SDUiPHWURV�GH�XVR
❚ &RQH[LyQ�VXSHUYLVDGD�SDUD�GHWHUPLQDU�VL�HO�WUiILFRHVWi�HQ�FRQFRUGDQFLD�FRQ�HO�FRQWUDWR�
❚ 3URWHFFLyQ�GH�ORV�UHFXUVRV�GH�OD�UHG�DQWH�XQDVREUHFDUJD�HQ�XQD�FRQH[LyQ�
❚ 6H�HPSOHD�HQ�9&&�\�93&�
❚ 9HORFLGDG�GH�SLFR�GH�FHOGDV�\�YDULDFLyQ�GHO�UHWDUGRGH�FHOGDV�
❚ 9HORFLGDG�VRVWHQLEOH�GH�FHOGDV�\�WROHUDQFLD�D�ODDSDULFLyQ�GH�UiIDJDV�
❚ 5HFKD]R�GH�FHOGDV�TXH�QR�FXPSOHQ�FRQ�HO�FRQWUDWRGH�WUiILFR�
❚ 3ROtWLFD�GH�WUiILFR�
$GDSWDFLyQ�GHO�WUiILFR
❚ 6XDYL]D�HO�IOXMR�GH�WUiILFR�\�UHGXFH�OD�DJUXSDFLyQGH�FHOGDV�
❚ &XER�GH�SHUPLVRV�



&XER�GH�SHUPLVRV
*HQHUDGRUGHSHUPLVRV

9HORFLGDG�Ï

&DSDFLGDG�Ã

&HOGDUHFLELGD &DSDFLGDG�. &HOGD�GHVDOLGD6HUYLGRU

*HVWLyQ�GH�WUiILFR�$%5�HQ�$70
❚ $OJXQDV�DSOLFDFLRQHV��DFFHVR�D�:HE��WUDQVIHUHQFLD�GH�ILFKHURV�QR�WLHQHQ�FDUDFWHUtVWLFDV�GH�WUiILFR�ELHQ�GHILQLGDV�
❚ 0tQLPR�HVIXHU]R�

❙ 3HUPLWH�TXH�ODV�DSOLFDFLRQHV�FRPSDUWDQ�OD�FDSDFLGDG�QR�XWLOL]DGD�
❘ 6L�OD�FRQJHVWLyQ�DXPHQWD��VH�SLHUGHQ�FHOGDV�

❚ &RQWURO�HQ�EXFOH�FHUUDGR�
❙ /D�FRQH[LRQHV�$%5�FRPSDUWHQ�OD�FDSDFLGDG�GLVSRQLEOH�
❙ (O�FRPSDUWLPLHQWR�YDUtD�HQWUH�XQD�YHORFLGDG�GH�FHOGDV�PtQLPDDFRUGDGD��0&5��\�OD�YHORFLGDG�GH�SLFR�GH�FHOGDV��3&5��
❙ (O�IOXMR�$5%�HVWi�OLPLWDGR�D�OD�FDSDFLGDG�GLVSRQLEOH�SRU�UHDOLPHQWDFLyQ�

❘ /DV�PHPRULDV�WHPSRUDOHV�DEVRUEHQ�HO�H[FHVR�GH�WUiILFR�GXUDQWH�HO�UHWDUGRGH�OD�UHDOLPHQWDFLyQ�
❙ %DMD�WDVD�GH�SpUGLGD�GH�FHOGDV�
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❘ /D�VXPD�GH�ODV�&,5�QR�GHEH�VXSHUDU�OD�YHORFLGDG�GH�GDWRVItVLFD�

❚ 7DPDxR�GH�UiIDJD�FRQWUDWDGR�
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