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'HVGH�VX�QDFLPLHQWR��OD�P~VLFD�FULVWLDQD�IXH�XQD�RUDFLyQ�FDQWDGD��TXH�GHEtD�
UHDOL]DUVH�QR�GH�PDQHUD�SXUDPHQWH�PDWHULDO��VLQR�FRQ�GHYRFLyQ��R�FRPR�OR�
GHFtD�6DQ�3DEOR��FDQWDQGR�D�'LRV�HQ�YXHVWUR�FRUD]yQ���(O�7H[WR�HV�SXHV�OD�
UD]yQ�GH�VHU�GHO�&DQWR�*UHJRULDQR��(Q�UHDOLGDG�HO�FDQWR�GHO�WH[WR�VH�EDVD�HQ�HO�
SULQFLSLR�GH�TXH��VHJ~Q�6DQ�$JXVWtQ����HO�TXH�FDQWD�RUD�GRV�YHFHV����(O�&DQWR�
*UHJRULDQR�MDPiV�SRGUi�HQWHQGHUVH�VLQ�HO�WH[WR�HO�FXDO�WLHQH�SUHODFLyQ�VREUH�OD�
PHORGtD�\�HV�HO�TXH�OH�GD�VHQWLGR�D�pVWD��3RU�OR�WDQWR��DO�LQWHUSUHWDU�HO�&DQWR�
*UHJRULDQR��ORV�FDQWRUHV�GHEHQ�KDEHU�HQWHQGLGR�PX\�ELHQ�HO�VHQWLGR�GHO�WH[WR��
(Q�FRQVHFXHQFLD��FXDOTXLHU�LPSRVWDFLyQ�GH�YR]�GH�WLSR�RSHUiWLFR�HQ�TXH�VH�
LQWHQWH�HO�OXFLPLHQWR�GHO�R�ORV�LQWpUSUHWHV�GHEH�VHU�HYLWDGD��
�

z (V�P~VLFD�YRFDO��HVWR�HV��TXH�VH�FDQWD�D�FDSHOOD�VLQ�DFRPSDxDPLHQWR�GH�
LQVWUXPHQWRV��
�
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z 6H�FDQWD�DO�XQtVRQR��XQD�VROD�QRWD�D�OD�YH]��OR�FXDO�TXLHUH�GHFLU�TXH�WRGRV�
ORV�FDQWRUHV�HQWRQDQ�OD�PLVPD�PHORGtD��$�HVWD�PDQHUD�GH�FDQWR�VH�OH�
GHQRPLQD�0RQRGLD��0XFKRV�DXWRUHV�DILUPDQ�TXH�QR�GHEHUtD�DGPLWLUVH�HO�
FDQWR�GH�FRUR�PL[WR�SRU�FXDQWR�VH�HVWDUtD�LQWHUSUHWDQGR�D�GRV�YRFHV�HQ�
RFWDYD��6LQ�HPEDUJR��WHQLHQGR�HQ�FXHQWD�TXH�WDQWR�KRPEUHV�FRPR�
PXMHUHV�FRPR�QLxRV�GHEHQ�WHQHU�LJXDO�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�OD�
/LWXUJLD��UHFRPLHQGDQ�TXH��SDUD�QR�URPSHU�HVWH�SULQFLSLR�GH�OD�0RQRGLD��
OR�KDJDQ�HQ�IRUPD�DOWHUQDGD��
�

z 6H�FDQWD�FRQ�ULWPR�OLEUH��VHJ~Q�HO�GHVDUUROOR�GHO�WH[WR�OLWHUDULR�\�QR�FRQ�
HVTXHPDV�PHGLGRV��FRPR�SRGUtDQ�VHU�ORV�GH�XQD�PDUFKD��XQD�GDQ]D��XQD�
VLQIRQtD���9pDVH�DGHODQWH�OD�VHFFLyQ�HQ�TXH�VH�WUDWD�GHWDOODGDPHQWH�HO�
5LWPR��
�

z (V�XQD�P~VLFD�PRGDO�HVFULWD�HQ�HVFDODV�GH�VRQLGRV�PX\�SDUWLFXODUHV��TXH�
VLUYHQ�SDUD�GHVSHUWDU�YDULDGRV�VHQWLPLHQWRV��FRPR�UHFRJLPLHQWR��DOHJUtD��
WULVWH]D��VHUHQLGDG���9pDVH�DGHODQWH�OR�UHODFLRQDGR�FRQ�ORV�0RGRV��
�

z 6X�PHORGtD�HV�VLOiELFD�VL�D�FDGD�VtODED�GHO�WH[WR�FRUUHVSRQGH�XQ�VRQLGR�\�
HV�PHOLVPiWLFD�FXDQGR�D�XQD�VtODED�FRUUHVSRQGHQ�YDULRV�VRQLGRV��+D\�
PHOLVPDV�TXH�FRQWLHQHQ�PiV�GH����GH�HOORV�SDUD�XQD�VROD�VtODED��
�

z (O�WH[WR�HVWi�HQ�ODWtQ��OHQJXD�GHO�,PSHULR�URPDQR�H[WHQGLGD�SRU�(XURSD�
�D~Q�QR�H[LVWtDQ�ODV�OHQJXDV�URPDQFHV���(VWRV�WH[WRV�IXHURQ�WRPDGRV�GH�
ORV�6DOPRV�\�RWURV�OLEURV�GHO�$QWLJXR�7HVWDPHQWR��DOJXQRV�SURYHQtDQ�GH�
ORV�(YDQJHOLRV�\�RWURV�HUDQ�GH�LQVSLUDFLyQ�SURSLD��JHQHUDOPHQWH�DQyQLPD��
6LQ�HPEDUJR�H[LVWHQ�DOJXQDV�SLH]DV�OLW~UJLFDV�HQ�OHQJXD�JULHJD��.\ULH�
HOHLVRQ��$JLRV�R�7KHRV��/LWXUJLD�GHO�9LHUQHV�6DQWR�����
�

z (VFULWXUD��(O�&DQWR�*UHJRULDQR�HVWi�HVFULWR�VREUH�WHWUDJUDPDV��HV�GHFLU�
VREUH���OtQHDV��D�GLIHUHQFLD�GHO�SHQWDJUDPD�GH�OD�P~VLFD�DFWXDO��6XV�QRWDV�
VH�GHQRPLQDQ�SXQWR�FXDGUDGR��SXQFWXP�TXDGUDWXP��R�YLUJDV�VL�
DSDUHFHQ�LQGLYLGXDOPHQWH��R�QHXPDV�VL�DSDUHFHQ�DJUXSDGDV��WLHQHQ�LJXDO�
YDORU�HQ�FXDQWR�D�VX�GXUDFLyQ�D�H[FHSFLyQ�GH�ODV�TXH�WLHQHQ�HSLFHPD�
KRUL]RQWDO��OD�QRWD�SUHFHGHQWH�DO�TXLOLVPD�\�OD�VHJXQGD�QRWD�GHO�6iOLFXV�
FX\D�GXUDFLyQ�VH�SURORQJD�OLJHUDPHQWH�PiV�FRQ�XQ�VHQWLGR�GH�H[SUHVLYR��
\�ODV�QRWDV�TXH�OOHYDQ�SXQWR�HO�FXDO�WLHQH�OD�GXUDFLyQ�GH�XQD�QRWD�VLPSOH��
�(VWR�VH�H[SOLFDUi�HQ�GHWDOOH�HQ�OD�VHFFLyQ��1RWDFLyQ��� 

  

(O�(VFHQDULR�GHO�&DQWR�*UHJRULDQR 

<D�VH�GLMR�DQWHULRUPHQWH�TXH�HO�&DQWR�*UHJRULDQR�QDFLy�SDUD�VHU�LQWHUSUHWDGR�
GHQWUR�GH�OD�/LWXUJLD�GH�OD�,JOHVLD��3RU�WDQWR�HV�OD�/LWXUJLD��HO�HVFHQDULR�QDWXUDO� 

���/D�0LVD��(Q�OD�FHOHEUDFLyQ�GH�OD�(XFDULVWtD�H[LVWHQ�GRV�JUXSRV�SULQFLSDOHV�
GH�SLH]DV� 
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D��(O�2UGLQDULR��(VWi�FRPSXHVWR�SRU�WH[WRV�TXH�VH�
UHSLWHQ�HQ�WRGDV�ODV�0LVDV� 

z .\ULH�(OHLVRQ  
z *ORULD�LQ�H[FHOVLV�'HR  
z &UHGR  
z 6DQWR�\�%HQHGLFWXV  
z $JQXV�'HL  

E��(O�3URSLR��(VWi�FRQVWLWXLGR�SRU�SLH]DV�TXH�VH�FDQWDQ�
VHJ~Q�HO�WLHPSR�OLW~UJLFR�R�VHJ~Q�OD�ILHVWD�TXH�VH�FHOHEUD� 

z ,QWUyLWR��FDQWR�GH�HQWUDGD�SDUD�LQLFLDU�OD�
FHOHEUDFLyQ  

z *UDGXDO�R�$OHOX\D�R�7UDFWR��GHVSXpV�GH�ODV�OHFWXUDV  
z 2IHUWRULR�SDUD�DFRPSDxDU�OD�SURFHVLyQ�GH�ODV�

RIUHQGDV  
z &RPXQLyQ  

F��$GHPiV�GH�HVWRV�GRV�JUXSRV�GH�SLH]DV��H[LVWHQ�RWUDV�
TXH�VH�FDQWDQ�FRPR�UHFLWDWLYRV�FRQ�DOJXQDV�LQIOH[LRQHV�
�FDQWLOODWLR���WDOHV�VRQ�ODV�RUDFLRQHV��ODV�OHFWXUDV��HO�
SUHIDFLR�\�OD�RUDFLyQ�HXFDUtVWLFD��HO�3DGUH�1XHVWUR��(UDQ�
SLH]DV�TXH�SRU�VX�VHQFLOOH]���SRGtDQ�VHU�HMHFXWDGDV�SRU�HO�
FHOHEUDQWH�R�SRU�SHUVRQDV�TXH�QR�UHTXHUtDQ�GH�
HVSHFLDOHV�KDELOLGDGHV�SDUD�HO�FDQWR� 

���(O�2ILFLR�'LYLQR��(Q�ORV�0RQDVWHULRV��ORV�PRQMHV�KDFtDQ�XQD�SDXVD�HQ�VXV�
ODERUHV�\�VH�UHXQtDQ�UHJXODUPHQWH�D�GHWHUPLQDGDV�KRUDV�GHO�GtD�SDUD�KDFHU�VX�
RUDFLyQ� 

z 0DLWLQHV��3OHJDULD�GH�9LJLOLD  
z /DXGHV��SOHJDULD�GH�OD�PDxDQD  
z 3ULPD  
z 7HUWLD����$0  
z 6H[WD�����0  
z 1RQD����30  
z 9tVSHUDV����30  
z &RPSOHWDV��DQWHV�GH�LU�DO�GHVFDQVR  

(O�UHSHUWRULR�GH�FDQWRV�SDUD�HO�2ILFLR�'LYLQR�FRQVWD�GH� 

z (O�FDQWR�GH�ORV�VDOPRV  
z 6LPSOHV�UHFLWDWLYRV��FDQWLOODWLR��GH�OHFWXUDV�\��

RUDFLRQHV�  
z $QWtIRQDV�GH�LQYLWDWRULR  
z +LPQRV  
z $QWtIRQDV�FDQWDGDV�DQWHV�\�GHVSXpV�GH�ORV�VDOPRV�  
z 5HVSRQVRULRV  
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z 7H�'HXP  
z &DQWRV�GHO�$QWLJXR�\�GHO�1XHYR�7HVWDPHQWR�

�%HQHGLFWXV��0DJQLILFDW��1XQF�'LPLWWLV�  

����2WURV�FDQWRV� 

z 7URSRV��7H[WRV�LQWHUFDODGRV�D�SOHJDULDV�RILFLDOHV  
z $OJXQDV�PHORGtDV�DGRUQDGDV�FRQ�YDULDGRV�

PHOLVPDV�TXH�VH�DxDGLHURQ�DO�$OHOX\D�  
z 6HFXHQFLDV��(MHPSORV��6HFXHQFLD�GH�3DVFXD��

6HFXHQFLD�GH�GLIXQWRV���  
z &DQWRV�SURFHVLRQDOHV��3URFHVLyQ�GH�5DPRV��

3URFHVLyQ�DO�6HSXOFUR��3URFHVLyQ�FRQ�HO�6DQWtVLPR�
6DFUDPHQWR��HWF�  

  

���� 

   

127$&,21�*5(*25,$1$�

�
0DQXVFULWR���8Q�QLxR�KD�QDFLGR�SDUD�QRVRWURV�\�HO�+LMR�VH�QRV�KD�GDGR��

(Q�HO�VLJOR�;,�HO�UHSHUWRULR�GH�&DQWR�HQ�OD�,JOHVLD�FXEUtD�\D�FDGD�ILHVWD�GHO�GtD�\�
FDGD�HYHQWR�GH�OD�/LWXUJLD��/RV�WH[WRV�VDJUDGRV�XVDGRV�HQ�HOOD�WHQtDQ�VX�SURSLD�
FDUDFWHUtVWLFD�\�H[LVWtDQ�YDULHGDG�GH�IRUPDV��,QWUyLWRV��$QWtIRQDV��*UDGXDOHV��
$OHOX\DV��2IHUWRULRV��&RPXQLRQHV��6HFXHQFLDV��HWF��D�OR�FXDO�KD\�TXH�DJUHJDU�
DTXHOODV�SDUWHV�GH�OD�/LWXUJLD�GHQRPLQDGDV��2UGLQDULR���.\ULHV��*ORULDV��
&UHGRV��HWF���

7RGR�HVWR�KDEtD�TXH�HQFRPHQGDUOR�D�OD�PHPRULD�GH�ORV�FDQWRUHV�TXLHQHV�QR�
WHQtDQ�D\XGDV�PXVLFDOHV��H[FHSWR�DOJXQDV�PDUFDV�VREUH�HO�WH[WR�TXH�LQGLFDEDQ�
VLPSOHPHQWH�FXiQGR�OD�PHORGtD�VXEtD�R�EDMDED�WDO�FRPR�VH�PXHVWUD�HQ�HVWH�
PDQXVFULWR��3RU�VXSXHVWR��OD�FRQVHUYDFLyQ�GH�ORV�FDQWRV��HQFRPHQGDGD�
~QLFDPHQWH�D�OD�EXHQD�PHPRULD�KDFtD�TXH�VH�HQFRQWUDUDQ�HQ�SHOLJUR�GH�
GHVDSDUHFHU��

$IRUWXQDGDPHQWH�XQ�PRQMH�EHQHGLFWLQR�OODPDGR�
*XLGR�G
$UH]]R��,WDOLD�������������HQFRQWUy�OD�
VROXFLyQ��$�SDUWLU�GHO�KLPQR�GH�ODV�9tVSHUDV�GH�OD�
ILHVWD�GH�6��-XDQ�%DXWLVWD�RUJDQL]y�OR�TXH�VHUtD�PiV�
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WDUGH�OD�HVFDOD��87�TXHDQW�OD[LV�5(VRQDUH�ILEULV�0,UD�JHVWRUXP�)$PXOL�
WXRUXP��62/YH�SROOXWL�/$ELL�UHDWXP��6DQFWH�,RDQQHV��6,����

,QYHQWy�HO�7HWUDJUDPD��FXDWUR�OLQHDV���GH�HOODV��XQD�OLQHD�DPDULOOD�VHUtD�87�
�SRVWHULRUPHQWH�VH�FRQYLUWLy�HQ�'2��\�XQD�OLQHD�URMD�LQGLFDUtD�)$��HVWR�GDUtD�
RULJHQ�PiV�WDUGH�D�OD�QRFLyQ�GH�ODV�&ODYHV���

��

���$/785$�'(�/26�621,'26�

/D�DOWXUD�GH�ORV�VRQLGRV�HVWi�LQGLFDGD�SRU�OD�XELFDFLyQ�GH�ODV�QRWDV�HQ�HO�
WHWUDJUDPD��FRQ�OD�SRVLELOLGDG�GH�XVDU�OtQHDV�DGLFLRQDOHV�LQIHULRUHV�\�
VXSHULRUHV�� 

� 

/DV�FODYHV�XWLOL]DGDV�VRQ�GH�'2��&��\�)$��)��ODV�FXDOHV�SXHGHQ�HVWDU�HQ�
VHJXQGD��WHUFHUD�R�FXDUWD�OLQHD  

 

/D�H[WHQVLyQ�SRVLEOH�HV� 

 

1RWDV�VLPSOHV�

��

1HXPDV�6LPSOHV�

�� �� ��

9LUJD�� 3XQFWXP�4XDGUDWXP�� 3XQFWXP�,QFOLQDWXP��
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��

1HXPDV�FRPSXHVWRV��

/RV�TXH�VH�IRUPDQ�SRU�OD�XQLyQ�GH�QHXPDV�VLPSOHV�SDUD�XQD�VROD�
VtODED�

���

/RV�TXH�OOHYDQ�PiV�QRWDV�DQWHV�R�GHVSXpV�\�VH�GHQRPLQDQ�DVt��

z )OH[XV��FXDQGR�VH�FRPSOHPHQWDQ�FRQ�QRWDV�GHVFHQGHQWHV��

�� ��

3HV��3RGDWXV�� &OLYLV�

�� ��

7RUFXOXV� 3RUUHFWXV�

� �

&OLPDFXV� 6FDQGLFXV�

��

6DOLFXV�

�

1HXPD�&RPSXHVWR��
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��

z 5HVXSLQL��FXDQGR�VH�FRPSOHPHQWDQ�FRQ�QRWDV�DVFHQGHQWHV��

��

z 3UDHSXQFWLV�R�VXESXQFWLV�VHJ~Q�LQFOX\DQ�QRWDV�DQWHV�R�GHVSXpV���

��

1HXPDV�HVSHFLDOHV��

z /RV�TXH�WLHQHQ�OD�~OWLPD�R�GRV�~OWLPDV�QRWDV�GH�PHQRU�WDPDxR�UHFLEHQ�HO�
QRPEUH�GH�OLFXHVFHQWHV�R�VHPLYRFDOHV��\�VLUYHQ�SDUD�OODPDU�OD�
DWHQFLyQ�VREUH�OD�FRUUHFWD�SURQXQFLDFLyQ�GHO�WH[WR��$O�3HV��&OLYLV��\�
&OLPDFXV�OLFXHVFHQWHV�VH�OHV�OODPD�WDPELpQ�HSLSKRQXV��FHSKDOLFXV�\�
DQFXV��UHVSHFWLYDPHQWH��(O�WDPDxR�PiV�SHTXHxR�GH�OD�QRWD�OLVTXHVFHQWH�
QR�LPSOLFD�HQ�DEVROXWR�PRGLILFDFLyQ�HQ�OD�GXUDFLyQ�GH�OD�PLVPD���

��

��

)OH[XV�

�

5HVXSLQL�

�� ��

3UHSXQFWLV� 6XESXQFWLV��

�

/LTXHVFHQWH�
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z /RV�TXH�FRQWLHQHQ�SUHVVXV��R�VHD�OD�FRLQFLGHQFLD�HQ�DOWXUD�GH�OD�QRWD�
ILQDO�GH�XQ�QHXPD�FRQ�OD�QRWD�LQLFLDO�GH�RWUR�HQ�XQD�PLVPD�VtODED��
7DPELpQ�VH�GD�HQWUH�XQ�SXQFWXP�\�XQ�QHXPD���

z /RV�TXH�FRQWLHQHQ�TXLOLVPD�R�QRWD�GHQWDGD��WLHQH�SRU�REMHWR�XQLU�GRV�
QRWDV�VHSDUDGDV�SRU�XQ�LQWHUYDORV�GH�WHUFHUD��1XQFD�VH�SUHVHQWD�VROD��/D�
QRWD�TXH�DQWHFHGH�DO�TXLOLVPD�VH�SURORQJD�PRGHUDGDPHQWH�VLQ�TXH�OOHJXH�
D�GXSOLFDUVH�VX�GXUDFLyQ���

��

��

1HXPDV�GH�DGRUQR��

z (O�VWURSKLFXV�HV�XQ�SXQFWXP�TXDGUDWXP�\�SXHGH�DSDUHFHU�HQ�WUHV�
IRUPDV���

��

���

z (O�RULVFXV�HV�XQ�SXQFWXP�TXDGUDWXP�FRORFDGR�DO�ILQDO�GH�XQ�QHXPD���

 
Pressus 

 
Quilisma 

�� �� ��

$SRVWURSKD�� 'LVWURSKD�� 7ULVWURSKD��
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���

z %LYLUJD�\�7ULYLUJD�VH�IRUPDQ�SRU�OD�XQLyQ�GH�GRV�R�WUHV�YLUJDV�
UHVSHFWLYDPHQWH���

��

���&$626�(63(&,$/(6�'(�(-(&8&,Ï1���

z (O�HSLVHPD�VREUH�XQD�R�PiV�QRWDV�VLJQLILFD�SURORQJDFLyQ�OLJHUD�\�
H[SUHVLYD�GH�HVRV�VRQLGRV��HV�XQD�UD\D�KRUL]RQWDO��(Q�HO�ViOLFXV�OD�QRWD�
FRQ�LFWXV�GHEH�SURORQJDUVH�FRPR�VL�WXYLHUD�HSLVHPD��(O�HSLVHPD�DODUJD�XQ�
SRFR�OD�QRWD�SHUR�QR�OD�GXSOLFD���

��

z /D�'LVWURSKD�\�OD�7ULVWURSKD�GHEHQ�HMHFXWDUVH�HQ�IRUPD�OLJHUD�\�IOH[LEOH��
(V�REOLJDWRULD�OD�UHSHUFXVLyQ�HQ�OD�SULPHUD�QRWD�GH�FDGD�XQD�GH�HOODV�\�HQ�
OD�SULPHUD�QRWD�GHO�QHXPD�TXH�ODV�VLJXH��VL�HVWi�DO�XQtVRQR���

z &XDQGR�OD�WHUFHUD�QRWD�GH�OD�WULVWURSKD�OOHYD�LFWXV��SXHGH�
HMHFXWDUVH�FRQ�UHSHUFXVLyQ��(O�RULVFXV�VLHPSUH�HV�GH�FDUiFWHU�VXDYH��/DV�
GRV�QRWDV�GHO�SUHVVXV�GHEHQ�HMHFXWDUVH�FRPR�XQ�VRQLGR�GREOH��IXHUWH�\�
FODUR���/D�GtVWURSKD��OD�WUtVWURSKD�\�HO�RULVFXV�QXQFD�IRUPDQ�SUHVVXV����

z /D�ELYLUJD�\�WULYLUJD�GHEHQ�HMHFXWDUVH�FRPR�HO�VWURSKLFXV��VyOR�TXH�VX�
UHSHUFXVLyQ�HV�PiV�QRWRULD���

z (O�VFDQGLFXV�TXH�VLJXH�OD�IRUPXOD�PHOyGLFD�5(���/$���6,���/$�GHEH�
HMHFXWDUVH�FRPR�ViOLFXV����

��

��

2ULVFXV�

��

%LYLUJD� 7ULYLUJD�
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���6,*126�'(�3$86$��

/RV�VLJQRV�GH�SDXVD��RULJLQDGRV�SRU�OD�HVWUXFWXUD�GHO�WH[WR��VRQ���

�

D��/tQHD�GLYLVRULD�PtQLPD��TXH�VHSDUD�ORV�LQFLVRV�R�SDUWHV�PHQRUHV�
HQ�TXH�VH�GLYLGH�HO�WH[WR��QR�LPSOLFD�UHVSLUDFLyQ���

E��/tQHD�GLYLVRULD�PHQRU��TXH�VHSDUD�ORV�PLHPEURV�GH�IUDVH��(VWRV�
QR�VRQ�PiV�TXH�LQFLVRV�GH�PD\RU�DPSOLWXG��&DVL�VLHPSUH�LPSOLFD�
UHVSLUDFLyQ��

F��/tQHD�GLYLVRULD�PD\RU�TXH�VHSDUD�ODV�IUDVHV��(TXLYDOH�D�XQ�
VLOHQFLR�FRQ�GXUDFLyQ�GH�QRWD�VLPSOH�\�REOLJD�D�UHVSLUDU��

G��/tQHD�GLYLVRULD�GREOH��TXH�LQGLFD�PD\RU�VHQWLGR�FRQFOXVLYR�R�
WDPELpQ�ILQDO�GH�OD�FRPSRVLFLyQ��(TXLYDOH�D�VLOHQFLR�GH�QRWD�VLPSOH��
D�YHFHV�XQ�SRFR�PiV�SURORQJDGR���

���27526�6,*126  

z *XLyQ�� 

(O�JXLyQ�HV�XQ�VLJQR�TXH�YD�DO�ILQDO�GH�FDGD�WHWUDJUDPD��SDUD�LQGLFDU�
FXiO�HV�OD�QRWD�LQLFLDO�GHO�VLJXLHQWH�� 

 

z 6L�EHPRO�� 

� 

(Q�HO�&DQWR�*UHJRULDQR�VRODPHQWH�H[LVWH�HO�6,�%(02/��(O�EHPRO�
DIHFWD�QR�VROR�DO�6,�TXH�OR�OOHYD�VLQR�D�ORV�GHPiV�TXH�DSDUH]FDQ�
GHVSXpV�SHUR�TXHGD�GHVWUXtGR�SRU�FDPELR�GH�3DODEUD��SRU�FXDOTXLHU�
OtQHD�GLYLVRULD�R�SRU�HO�EHFXDGUR��(O�6,�EHPRO�DO�SLH�GH�OD�FODYH�
SHUPDQHFH�GXUDQWH�WRGD�OD�SLH]D�\�VyOR�OR�GHVWUX\H�HO�EHFXDGUR� 
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/26�02'26�*5(*25,$126 

/D�HVFDOD�GLDWyQLFD�~QLFD�GH�TXH�VH�VLUYH�HO�&DQWR�*UHJRULDQR��HV�OD�VLJXLHQWH� 

 

1R�WRGDV�ODV�PHORGtDV�UHFRUUHQ�HVWD�H[WHQVLyQ��DOJXQDV�VH�PDQWLHQHQ�HQ�OD�
RFWDYD�LQIHULRU��GH�/D�D�/D���RWUDV�HQ�OD�FHQWUDO��GH�0L�D�0L��\�RWUDV�HQ�OD�
VXSHULRU��GH�6RO�D�/D�� 

(Q�FDGD�XQD�GH�HVWDV�RFWDYDV��ORV�6(0,72126�GLVWDQ�PiV�R�PHQRV�GH�OD�QRWD�
ILQDO��FRQ�OR�FXDO�WHQHPRV�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�HQWHQGHU�ORV�0RGRV� 

3DUD�ORV�*UHFR�URPDQRV��OD�RFWDYD�TXH�FRQRFHPRV�KR\�QR�H[LVWtD��(UDQ�PiV�
ELHQ�GRV�WUHWUDFRUGRV�VHSDUDGRV�R�VLPSOHPHQWH�\X[WDSXHVWRV�� 

'R��UH��PL��ID��
VRO��OD��VL�GR 

(O�7HWUDFRUGR�HV�SXHV�FRQVLGHUDGR�FRPR�OD�EDVH�PRGDO��HO�SULPHU�HOHPHQWR�
FRPSOHWR�R�Q~FOHR�JHQHUDGRU�GH�WRGD�OD�PHORGtD� 

 

,JXDO�FRVD�VXFHGH�FRQ�HO�7HWUDFRUGR�VXSHULRU� 

7pQJDVH�HQ�FXHQWD�TXH��D�GLIHUHQFLD�GH�OD�P~VLFD�DFWXDO��HQ�HO�&DQWR�
*UHJRULDQR�QR�H[LVWHQ�HVFDODV�HQ�ODV�TXH��DO�FDPELDU�GH�XQD�WRQDOLGDG�D�RWUD��R�
GH�XQ�0RGR�0D\RU�D�XQ�0RGR�0HQRU��SDUD�TXH�ORV�VHPLWRQRV�TXHGHQ�HQ�HO�
PLVPR�OXJDU��VH�DFXGH�D�ORV�6RVWHQLGRV�R�D�ORV�%HPROHV� 
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$KRUD�ELHQ��HVWDV�HVFDODV�FRPSUHQGHQ�XQD�TXLQWD�FHQWUDO�D�SDUWLU�GH�OD�QRWD�
WyQLFD��OODPDGD�WDPELpQ�ILQDO��PiV�WUHV�VRQLGRV�\D�VHD�HQ�OD�SDUWH�VXSHULRU��\�
HQ�HVWH�FDVR�VH�OODPDQ�PRGRV�DXWpQWLFRV��DJXGRV���R�HQ�OD�SDUWH�LQIHULRU��\�
HQWRQFHV�VH�OODPDQ�PRGRV�SODJDOHV��JUDYHV�� 

/RV�QRPEUHV�GH�HVWRV�PRGRV�VRQ� 

  

([LVWH�XQD�QRWD�7yQLFD�HQ�OD�FXDO��VL�QR�VLHPSUH�FRPLHQ]D�OD�PHORGtD��HQ�HOOD�
GH�RUGLQDULR�WHUPLQD�\�GHVFDQVD���&RPR�VH�SXGR�YHU�HQ�HO�FXDGUR�DQWHULRU��
FXDWUR�SRGtDQ�VHU�ODV�QRWDV�WyQLFDV��5H��0L��)D��6RO�ODV�FXDOHV�HVWiQ�
UHSUHVHQWDGDV�SRU�ODV�QRWDV�EODQFDV� 

$GHPiV��HQ�FDGD�PRGR�KD\�XQD�QRWD�'RPLQDQWH��OODPDGD�DVt�SRUTXH�OD�
PHORGtD�WRUQD�D�pVWD�FRQ�UHODWLYD�IUHFXHQFLD��/DV�GRPLQDQWHV�VRQ� 

  

MODO I II III IV V VI VII VIII

DOMINANTE Re Fa Si-Do La Do La Re Do
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&DGD�XQR�GH�HVWRV�PRGRV�WLHQH�XQ�FDUiFWHU�SHFXOLDU��GHELGR�D�OD�GLVWLQWD�
FRORFDFLyQ�GH�ORV�VHPLWRQRV��FRPR�\D�VH�GLMR��\�SRU�FRQVLJXLHQWH�XQ�SRGHU�
H[SUHVLYR�SURSLR�� 

(Q�FRQVHFXHQFLD��ORV�0RGRV�VH�GLVWLQJXHQ�SRU�� 

z VX�WyQLFD�� 
z VX�GRPLQDQWH�\�� 
z HO�iPELWR�R�H[WHQVLyQ�  

3XHGH�KDEHU�PRGRV�WUDQVSRUWDGRV��FRPELQDGRV�\�D�YHFHV�OLEUHV� 

(O�PRGR�HQ�TXH�HVWi�FRPSXHVWR�XQ�WUR]R�JUHJRULDQR�VH�LQGLFD�FRQ�XQ�Q~PHUR�
SXHVWR�DQWHV�GHO�SULPHU�WHWUDJUDPD� 

(O�HMHPSOR�PXHVWUD�TXH�OD�$QWtIRQD�HVWi�HVFULWD�HQ�0RGR��� 

 

  

&DEH�DQRWDU��VLQ�HPEDUJR��OR�VLJXLHQWH� 

/D�WHRUtD�GH�ORV���PRGRV�GH�OD�(GDG�0HGLD�IXH�DGDSWDGD�DO�UHSHUWRULR�TXH�\D�
H[LVWtD�SUHYLDPHQWH��HV�GHFLU�ODV�SLH]DV�JUHJRULDQDV�QR�IXHURQ�FUHDGDV�WHQLHQGR�
HQ�PHQWH�OD�DVLJQDFLyQ�D�XQ�PRGR�GHWHUPLQDGR��8Q�VHULR�DQiOLVLV�GH�ODV�
PHORGtDV�JUHJRULDQDV��OR�PLVPR�TXH�GH�ODV�DPEURVLDQDV��QRV�KDFH�FRQFOXLU�TXH�
QR�IXH�HO�FULWHULR�PRGDO�QL�ORV�SULQFLSLRV�WpFQLFRV�ORV�TXH�VLJXLHURQ�ORV�
SULPLWLYRV�FRPSRVLWRUHV�GHO�&DQWR�*UHJRULDQR��DXQTXH�KD\�TXH�DFHSWDU�TXH�HQ�
WDUGtDV�FRPSRVLFLRQHV�Vt�VH�VLJXLy�PiV�R�PHQRV�HVWD�WHRUtD�GH�ORV���PRGRV� 

'RP�*UHJRULR�6XxRO�2�6�%�������DQRWD�DO�UHVSHFWR�
 

   

�+D\�TXH�UHFRQRFHU�TXH� 

D��(Q�PXFKtVLPDV�SLH]DV�OD�RFWDYD�HV�LQFRPSOHWD�(M��$QWtIRQD�
�'L[LW�'RPLQXV�� 

E��(Q�HO�FXDUWR�PRGR�MDPiV�HV�FRPSOHWD�OD�UHODFLyQ�GH�RFWDYD��
HVWR�HV�GH�6,�EHFXDGUR�LQIHULRU�D�6,�EHFXDGUR�VXSHULRU��FDVR�TXH�
EDVWDUtD�SRU�Vt�VROR�SDUD�KDFHU�GXGDU��GH�WRGR�HO�UHVWR�GH�DTXHOOD�
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WHRUtD� 

F��(Q�OD�TXLQWD��FRP~Q�D�DXWpQWLFRV�\�SODJDOHV��IDOWD�PXFKDV�
YHFHV�HO�LQWHUYDOR�VREUH�OD�WyQLFD�\��SRU�OR�WDQWR��QR�SXHGH�
FODVLILFDUVH�FRQ�SUHFLVLyQ�OD�PRGDOLGDG��QR�GLVWLQJXLpQGRVH�SRU�
WDQWR�OD�WHUFHUD�PHQRU�VRO�PL��WHUFHU�PRGR��\�ID�UH��SULPHU�
PRGR�� 

G��(Q�DOJXQDV�PHORGtDV�VH�GHVFXEUHQ�UHWRTXHV�GH�pSRFD�SRVWHULRU��
SRU�HMHPSOR��HQ�HO�WLSR�GH��3URSULR�ILOLR���)HULD�6H[WD�GH�6HPDQD�
6DQWD� 

H��(Q�RWUDV�KD\�TXH�UHFRQRFHU�SDVDMHV��GLUHPRV��FURPiWLFRV��TXH�
QR�FRQFXHUGDQ�FRQ�OD�WHRUtD�GH�OD�(GDG�0HGLD�DUULED�H[SXHVWD��
SRU�HMHPSOR��HQ�OD�DQWtIRQD��8UEV�IRUWLWXGLQLV���HQ�OD�FRPXQLyQ�
�3DVVHU��\�HQ�OD��%HDWXV�YLU�� 

I��(Q�PXFKtVLPDV�PHORGtDV��OD�TXH�OODPDQ�SURSLD�WyQLFD�
UHVSHFWLYD�QR�DSDUHFH�PiV�TXH�HQ�OD�~OWLPD�QRWD��IDOWDQGR��SRU�OR�
WDQWR������OD�SUHWHQGLGD�OyJLFD�PRGDO��SRU�HMHPSOR�HQ�OD�DQWtIRQD�
�0DULD�HW�IOXPLQD��GH�OD�(SLIDQtD� 

J��(Q�QR�SRFDV�VH�SRGUtD�FDPELDU�IiFLOPHQWH�OD�ILQDO�VLQ�TXH�
VXIULHVH�GDxR�HO�GLVHxR�JHQHUDO�GH�OD�SLH]D��WDO�SXHGH�YHUVH�HQ�OD�
DQWtIRQD�SUHFHGHQWH��FRQ�UHODFLyQ�DO�RWUR�WLSR��,Q�LOOD�GLHV��GHO�
SULPHU�GRPLQJR�GH�$GYLHQWR��HQ�OD�FXDO�HV�IiFLO�VXVWLWXLU�HO�VRO�SRU�
HO�PL� 

K��(Q�FXDQWR�D�OD�'RPLQDQWH��PXFKDV�YHFHV�QR�VROR�DSDUHFH�
DSHQDV�OD�SURSLD�GHO�PRGR�HQ�WRGD�OD�SLH]D��R�VHQFLOODPHQWH�HVWi�
GHO�WRGR�DXVHQWH��VLQR�TXH�HQ�FDGD�LQFLVR�R�PLHPEUR�GH�IUDVH�VH�
SXHGH�REVHUYDU�VHU�RWUD�OD�QRWD�FHQWUDO�R�GRPLQDQWH��$Vt�
UHVXOWD�XQD�PRGXODFLyQ�FRQWLQXD��FRQWUDULD�D�OD�SUHWHQGLGD�
XQLGDG�PRGDO�GH�OD�(GDG�0HGLD�� 

0iV�D~Q��HQ�DOJXQRV�FDVRV�DSDUHFHQ�PHORGtDV�DOWHUDGDV�D�ILQ�GH�TXH�SXHGDQ�
VHU�FRQIRUPDGDV�FRQ�OD�WHRUtD�GH�ORV�RFKR�PRGRV��$OJXQDV�IXHQWHV�SULPLWLYDV�
FRQWLHQHQ�DQWtIRQDV�SDUD�VDOPRV�TXH�QR�VH�DMXVWDQ�DO�VLVWHPD�\�DOJXQDV�YHFHV�
HV�SRVLEOH�YHU�TXH�OD�PLVPD�PHORGtD�KD�VLGR�DOWHUDGD�SRVWHULRUPHQWH�SDUD�
DVHJXUDU�VX�FRQIRUPLGDG��7DO�HV�HO�FDVR�GH�OD�DQWtIRQD��&DQWDELPXV�HW�
SVDOOHPXV�YLUWXWHV�WXDV��'RPLQH�� 

z 0HORGtD�SULPLWLYD��GR�GR�GR�VL�GR�OD�62/�VL�OD�VL�GR�OD�62/�OD�GR�UH�VL  
z 0HORGtD�WDUGtD��������GR�GR�GR�VL�GR�OD�62/�VL�OD�VL�GR�OD�62/�OD�62/�62/  

/D�YHUVLyQ�WDUGtD�KD�VLGR�DVLJQDGD�DO�PRGR���SRUTXH�WHUPLQD�HQ�62/�PLHQWUDV�
TXH�OD�YHUVLyQ�SULPLWLYD��WHUPLQD�HQ�6,������ 
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/26�02'26�(;35(6$1�6(17,0,(1726"  

$OJXQRV�DXWRUHV�KDQ�SUHWHQGLGR�DVLJQDU�D�FDGD�0RGR�FDUDFWHUtVWLFDV�
HVSHFtILFDV�HQ�FXDQWR�DO�VHQWLGR�H[SUHVLYR�TXH�ORV�GHVFULEHQ��(VWD�FXDOLGDG�VH�
KD�GHQRPLQDGR�HO��HWKRV�PRGDO� 

*XLGR�'
$UH]]R�GLFH���(O�SULPHUR�HV�JUDYH��HO�VHJXQGR�WULVWH��HO�WHUFHUR�
PtVWLFR��HO�FXDUWR�DUPRQLRVR��HO�TXLQWR�DOHJUH��HO�VH[WR�GHYRWR��HO�VpSWLPR�
DQJpOLFR��HO�RFWDYR�SHUIHFWR�� 

$GiQ�GH�)XOGD�ORV�FRPHQWD�DVt���(O�SULPHU�PRGR�VH�SUHVWD�D�WRGR�VHQWLPLHQWR��
HO�VHJXQGR�HV�DSWR�SDUD�ODV�FRVDV�WULVWHV��HO�WHUFHUR�HV�YHKHPHQWH��HO�FXDUWR�
WLHQH�HIHFWRV�WLHUQRV��HO�TXLQWR�FRQYLHQH�D�ORV�DOHJUHV��HO�VH[WR�D�ORV�GH�SUREDGD�
SLHGDG��HO�VpSWLPR�SHUWHQHFH�D�OD�MXYHQWXG��HO�RFWDYR�D�OD�VDELGXUtD�� 

-XDQ�GH�(VSLQRVD��DXWRU�GHO�VLJOR�;9,��FRPHQWD�SRU�VX�SDUWH���(O�,�HV�WRGR�
DOHJUH�\�PX\�KiELO�SDUD�DPDQVDU�ODV�SDVLRQHV�GHO�iQLPR�����JUD�H�\�OOR�RVR�
HV�HO�,,��PX\�DSURSLDGR�SDUD�SURYRFDU�OiJULPDV�����HO�,,,�HV�PX\�HILFD]�SDUD�
LQFLWDU�D�LUD�����PLHQWUDV�TXH�HO�,9�WRPD�HQ�Vt�WRGD�DOHJUtD��LQFLWD�D�ORV�GHOHLWHV�
\�PRGHUD�OD�VDxD�����HO�9�FDXVD�DOHJUtD�\�SODFHU�D�ORV�TXH�HVWiQ�HQ�WULVWH]D�����
OORURVR�\�SLDGRVR�HV�HO�9,�����SODFHU�\�WULVWH]D�VH�UH~QHQ�HQ�HO�9,,�����SRU�IXHU]D�
WLHQH�TXH�VHU�PX\�DOHJUH�HO�9,,,������7UDWDGR�GH�SULQFLSLRV��GH������� 

BBBBBBBBBB 

����68f2/��*UHJRULR�0D��2�6�%���0pWRGR�FRPSOHWR�GH�&DQWR�*UHJRULDQR�VHJ~Q�OD�HVFXHOD�GH�
6ROHVPHV��0RQDVWHULR�GH�0RQVHUUDW������� 

�����7KH�(LJKW�*UHJRULDQ�0RGHV���KWWS���ZZZ�EHDXIRUW�GHPRQ�FR�XN��PRGHV�KWP 

�� 

  

6H�DXWRUL]D�OD�XWLOL]DFLyQ�GHO�SUHVHQWH�GRFXPHQWR��
H[FOXVLYDPHQWH�FRQ�ILQHV�HGXFDWLYRV�\�FXOWXUDOHV��

/D�UHSURGXFFLyQ�LPSUHVD�R�VX�SXEOLFDFLyQ�HVWiQ�H[SUHVDPHQWH�SURKLELGRV�
VLQ�DXWRUL]DFLyQ�GH�VX�DXWRU��

&DQWLFXP�1RYXP��6FKROD�&DQWRUXP�%RJRWHQVLV���
%RJRWi��&RORPELD�������

KWWS���LQWHUOHWUDV�FRP�FDQWLFXP��
(0$,/��FDQWLFXP#LQWHUOHWUDV�FRP 
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