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z� 3RU�IDYRU�OHD�HO�PDQXDO�GH�XVXDULR�GHWHQLGDPHQWH�SDUD�SRGHU�XWLOL]DU�HO�HTXLSR�FRUUHFWDPHQWH�
z� 1RVRWURV�QR�SRGHPRV�JDUDQWL]DU�HO�FRUUHFWR�FRQWHQLGR�GH�HVWH�PDQXDO��(O�HTXLSR�SXHGH�HVWDU�VRPHWLGR�D�
FDPELRV�VLQ�QHFHVLGDG�GH�VHU�QRWLILFDGR��
z� (VWH�HTXLSR�GHEH�IXQFLRQDU�FRQ�HO�WLSR�GH�DOLPHQWDFLyQ�LQGLFDGD��(O�YROWDMH�GH�DOLPHQWDFLyQ�GHEH�VHU�YHULILFDGR�
DQWHV�GH�XVDUVH��/H�URJDPRV�VXVWLWX\D�ORV�FDEOHV�GH�DOLPHQWDFLyQ�UHJXODUPHQWH�SDUD�HYLWDU�DYHUtDV��
z� 1R�LQVWDOH�HO�HTXLSR�FHUFD�GH�IXHQWHV�GH�FDORU�FRPR�SXHGHQ�VHU��UDGLDGRUHV��HVWXIDV�«�
z� 1R�LQVWDOH�HO�HTXLSR�FHUFD�GHO�DJXD��/tPSLHOR�VROR�FRQ�XQ�SDxR�K~PHGR��
z� 1R�EORTXH�QLQJ~Q�YHQWLODGRU�\�JDUDQWLFH�OD�FRUUHFWD�YHQWLODFLyQ�GHO�HTXLSR��
z� 1R�GHVFRQHFWH�OD�IXHQWH�GH�DOLPHQWDFLyQ�FXDQGR�pVWH�HVWp�IXQFLRQDQGR��(O�FRUUHFWR�DSDJDGR�GHO�HTXLSR�VH�
UHDOL]D��SULPHUR�SDUDQGR�ODV�JUDEDFLRQHV��VHJXQGR�XWLOL]DU�HO�ERWyQ�GH�DSDJDGR�SDUD�DSDJDU�HO�HTXLSR��\�WHUFHUR�
GHVFRQHFWDUOR�GH�OD�IXHQWH�GH�DOLPHQWDFLyQ��
z� (VWH� HTXLSR� HVWi� GLVHxDGR� SDUD� VHU� XWLOL]DGR� HQ� LQWHULRUHV�� 1R� GHEH� H[SRQHUOR� QL� D� OD� OOXYLD�� QL� D� QLQJXQD�
FRQGLFLyQ�PHWHRUROyJLFD��(Q�FDVR�GH�TXH�HO�HTXLSR�VH�HQFXHQWUH�HQ�FRQWDFWR�FRQ�HO�DJXD��SRU�IDYRU�GHVFRQpFWHOR�
GH�OD�FRUULHQWH��\�FRPSUXHEH�VXV�FDUDFWHUtVWLFDV�WpFQLFDV�� �
z� 3DUD�UHDOL]DU�WRGR�WLSR�GH�UHSDUDFLRQHV�GLUtMDVH�D�SHUVRQDO�FXDOLILFDGR��1R�LQWHQWH�UHSDUDU�QLQJ~Q�FRPSRQHQWHV�
GHO�HTXLSR�� �
z� (VWH�PDQXDO�KDFH�UHIHUHQFLD�D�JUDEDGRUHV�GH��������FDQDOHV�� �
�
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(QWHU�EXWWRQ� &RQILUPDU�VHOHFFLyQ�
�� ,5�UHFHLYHU� ,5� 3DUD�FRQWURO�UHPRWR�

��
�

86%� 86%�SRUW� 3DUD� FRQHFWDU� GLVSRVLWLYRV� H[WHUQRV� FRPR� SRU�
HMHPSOL�XQ�86%�IODVK��86%�+''�PRXVH«�

�� 32:(5� 32:(5� $SDJDU�
www.canariascci.com
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���� 3DQHO�GH�LQVWUXFFLRQHV�
������ 7UDVHUD�
(O�SDQHO�WUDVHUR�GHO�HTXLSR�GH���FDQDOHV�VH�PXHVWUD�HQ�OD�)LJ������ � �

�
)LJ�����3DQHO�7UDVHUR�HTXLSR�GH���FK�

�
,WHP� 1DPH� 'HVFULSWLRQ�
�� 9LGHR�RXW� &RQHFWDU�DO�PRQLWRU�

�� 6SRW�RXW� &RQHFWD�HO�PRQLWRU� FRPR� XQ�FDQDO� GH� VDOLGD�$8;�SRU� FDQDO�� 6yOR�
YLVXDOL]DFLyQ�GH�YLGHR��

�� $XGLR�RXW� 6DOLGD�GH�DXGLR��FRQHFWDUVH�D�OD�FDMD�GH�UHVRQDQFLD��
�� 9LGHR�LQ� &DQDOHV�GH�HQWUDGD�GH�YLGHR�GH�����
�� '&��9� (175$'$�'(�&255,(17(�
�� 9*$�SRUW� 6DOLGD�9*$��FRQHFWDU�DO�PRQLWRU�
�� /$1� 3XHUWR�GH�UHG�
�� 86%�SRUW� &RQHFWDU�XQ�UDWyQ�86%��R�FRQHFWDU�GLVSRVLWLYRV�H[WHUQRV�86%�
�� 3�=� &RQHFWDUVH�D�OD�YHORFLGDG�GHO�GRPR�
��� .�%� &RQHFWDU�DO�WHFODGR�
��� $/$50�287� ��FDQDO�UHOp�GH�VDOLGD��&RQHFWDUVH�D�XQD�DODUPD�H[WHUQD�
��� ���9�DQG�*1'� ���9�\�WLHUUD�
��� $/$50�,1� &RQHFWDU�D�XQ�VHQVRU�H[WHUQR�������
��� $XGLR�LQ� ��FDQDOHV�GH�HQWUDGD�GH�DXGLR�

7DE�����'HILQLFLRQHV�GHO�3DQHO�WUDVHUR�www.canariascci.com
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(O�SDQHO�WUDVHUR�GHO�HTXLSR�GH���FDQDOHV�VH�PXHVWUD�HQ�OD�)LJ������

�
)LJ�����3DQHO�WUDVHUR�GHO�HTXLSR�GH���FK�

,WHP� 1DPH� 'HVFULSWLRQ�
�� 9LGHR�RXW� &RQHFWDU�DO�PRQLWRU�

�� 6SRW�RXW� &RQHFWD�HO�PRQLWRU�FRPR�XQ�FDQDO�GH�VDOLGD�$8;�SRU�FDQDO��6yOR�
YLVXDOL]DFLyQ�GH�YLGHR�

�� $XGLR�RXW� 6DOLGD�GH�DXGLR��FRQHFWDUVH�D�OD�FDMD�GH�UHVRQDQFLD�
�� 9LGHR�LQ� &DQDOHV�GH�HQWUDGD�GH�YLGHR�GH�����
�� '&��9� (175$'$�'(�&255,(17(�
�� 9*$�SRUW� 6DOLGD�9*$��FRQHFWDU�DO�PRQLWRU�
�� /$1� 3XHUWR�GH�UHG�
�� 86%�SRUW� &RQHFWDU�XQ�UDWyQ�86%��R�FRQHFWDU�GLVSRVLWLYRV�H[WHUQRV�86%�
�� 3�=� &RQHFWDUVH�D�OD�YHORFLGDG�GHO�GRPR�
��� .�%� &RQHFWDU�DO�WHFODGR�
��� $/$50�287� ��FDQDO�UHOp�GH�VDOLGD��&RQHFWDUVH�D�XQD�DODUPD�H[WHUQD�
��� ���9�DQG�*1'� ���9�\�WLHUUD�
��� $/$50�,1� &RQHFWDU�D�XQ�VHQVRU�H[WHUQR�������
��� $XGLR�LQ� ��FDQDOHV�GH�HQWUDGD�GH�DXGLR�

7DE�����'HILQLFLyQ�GHO�3DQHO�7UDVHUR�
(O�SDQHO�WUDVHUR�GHO�HTXLSR�GH����FDQDOHV�VH�PXHVWUD�HQ�OD�)LJ������www.canariascci.com
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�
)LJ�����3DQHO�7UDVHUR�GHO�HTXLSR�GH����FK�

�
,WHP� 1DPH� 'HVFULSWLRQ�
�� $XGLR�RXW� 6DOLGD�GH�DXGLR��FRQHFWDUVH�D�OD�FDMD�GH�UHVRQDQFLD�
�� $XGLR�LQ� &DQDOHV�GH�HQWUDGD�GH�YLGHR�GH�����
�� 9*$�SRUW� 6DOLGD�9*$��FRQHFWDU�DO�PRQLWRU�
�� 9LGHR�RXW� &RQHFWDU�DO�PRQLWRU�
�� 3�=� &RQHFWDUVH�D�OD�YHORFLGDG�GHO�GRPR�
�� .�%� &RQHFWDU�DO�WHFODGR�
�� $/$50�287� �FDQDO�UHOp�GH�VDOLGD��&RQHFWDUVH�D�XQD�DODUPD�H[WHUQD�� �
�� ���9�DQG�*1'� ���9�\�WLHUUD�
�� $/$50�,1� &RQHFWDU�D�XQ�VHQVRU�H[WHUQR�������
��� 86%�SRUW� &RQHFWDU�XQ�UDWyQ�86%��R�FRQHFWDU�GLVSRVLWLYRV�H[WHUQRV�86%�
��� 1(7� 3XHUWR�GH�UHG�

��� 6SRW�RXW� &RQHFWD� HO�PRQLWRU� FRPR� XQ� FDQDO� GH� VDOLGD� $8;� SRU� FDQDO�� 6yOR�
YLVXDOL]DFLyQ�GH�YLGHR�

��� 9LGHR�LQ� &DQDOHV�GH�HQWUDGD�GH�YLGHR�GH�����
��� '&��9� (175$'$�'(�&255,(17(�

7DE�����'HILQLFLyQ�GHO�3DQHO�WUDVHUR�
www.canariascci.com
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���� &RQWURO�UHPRWR�
8WLOL]D�GRV�SLODV�GH�WDPDxR�$$$�\�IXQFLRQD�GHVSXpV�GH�FRORFDU�ODV�SLODV�GH�OD�VLJXLHQWH�PDQHUD���
3DVR���DEUD�OD�WDSD�GH�OD�EDWHUtD�GHO�PDQGR�D�GLVWDQFLD�
3DVR���&RORTXH�ODV�EDWHUtDV��3RU�IDYRU��WHQJD�FXLGDGR�FRQ�ORV�SRORV����\����
3DVR���9XHOYD�D�FRORFDU�OD�WDSD�GH�OD�EDHUtD�
� Notice��&RQ�IUHFXHQFLD�GHIHFWRV�GH�FKHTXHV�GH�OD�VLJXLHQWH�PDQHUD��

���&RPSUXHEH�OD�SRODULGDG�GH�ODV�EDWHUtDV�
���&RPSUXHEH�OD�FDUJD�GH�ODV�EDWHUtDV�
���&RPSUXHEH�TXH�HO�FRQWURODGRU�GHO�VHQVRU�,5�HV�OD�PiVFDUD�
6L�DXQ�DVt�QR�IXQFLRQD��FDPELH�XQ�QXHYR�FRQWURODGRU�UHPRWR�SDUD�WUDWDU�R�SyQJDVH�HQ�FRQWDFWR�FRQ�ORV�GLVWULEXLGRUHV�

� � � � � �
)LJ�����5HPRWH�&RQWUROOHU�

,WHP� 1DPH� )XQFWLRQ�
�� 3RZHU�%XWWRQ� $SDJDU�HO�VRIW�SDUD�GHWHQHU� OD�HMHFXFLyQ�GHO� ILWPZDUH��+iKDOR�DQWHV�GH�

VXEPLQLVWUDU�HQHUJLD��
�� ,1)25�%XWWRQ� 2EWHQHU�LQIRUPDFLyQ�VREUH�HO�'95�FRPR�OD�YHUVLyQ�GHO�ILUPZDUH��
�� 5(&�%XWWRQ� 3DUD�UHJLVWUDU�PDQXDOPHQWH�
�� 'LJLWDO�%XWWRQ� (QWUDGD�GLJLWDO�R�VHOHFFLRQH�FiPDUD�
�� 0XOWL�6FUHHQ�%XWWRQ� 3DUD�HOHJLU�HO�PRGR�PXOWLSDQWDOOD�www.canariascci.com
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,WHP� 1DPH� )XQFWLRQ�
�� 6($5&+�%XWWRQ� 3DUD�HQWUDU�HQ�PRGR�E~VTXHGD�
�� 0(18�%XWWRQ� 3DUD�HQWUDU�HQ�PHQ~�
�� (17(5�%XWWRQ� 3DUD�FRQILDU�OD�HOHFFLyQ�R�FRQILJXUDFLyQ�
�� 'LUHFWLRQ�%XWWRQ� 0XHYH�HO�FXUVRU�HQ�OD�FRQILJXUDFLyQ�R�37=�SDQ��WtWXOR�
��� ����%XWWRQ� 3DUD�DXPHQWDU�R�GLVPLQXLU�HO�YDORU�HQ�OD�FRQILJXUDFLyQ�
��� 3OD\EDFN�&RQWURO�%XWWRQ� 3DUD�FRQWURODU�OD�UHSURGXFWLRQ��DYDQFH�UiSLGR��UHERELQDU��6723��3/$<�
��� $8',2�%XWWRQ� 3DUD�SHUPLWLU�OD�VDOLGD�GH�DXGLR�HQ�PRGR�GLUHFWR�
��� $XWR�'ZHOO�%XWWRQ� 3DUD�HQWUDU�HQ�HO�PRGR�GH�YLGHR�HQ�YLYR�
��� %$&.83�%XWWRQ� 3DUD�HQWUDU�HQ�HO�PRGR�GH�FRSLD�GH�VHJXULGDG�

��� 37=�&RQWURO�%XWWRQ� 3DUD�FRQWURODU�OD�FiPDUD�37=��
0RYLPLHQWR�GH�FiPDUD���]RRP���HQIRTXH���FRQWURO�GH�,5,6���9(/2&,'$'�

�
2SHUDWLRQ�SURFHVVHV�ZLWK�UHPRWH�FRQWUROOHU�WR�FRQWURO�PXOWL�'95� �
(/� ,'� GH� GLVSRVLWLYR� GH� OD� '95� HV� ��� &XDQGR� HO� XVR� GHO� PDQGR� D� GLVWDQFLD� SDUD� FRQWURODU� HO� '95� VROR�� QR� HV�
QHFHVDULDPHQWH�SDUD�UHVWDEOHFHU�HO�,'�GH�GLVSRVLWLYR��HO�XVXDULR�SXHGH�KDFHU�OD�RSHUDFLyQ�GLUHFWDPHQWH��FXDQGR�HO�FRQWURO�
GH�P~OWLSOHV�'95�FRQ�PDQGR�D�GLVWDQFLD��SRU�IDYRU�UHILpUDVH�D�ORV�SDVRV�VLJXLHQWHV��
3DVR��$FWLYDU� HO�PDQGR� D�GLVWDQFLD�SDUD� FRQWURODU� HO�'95��'95�SHUPLWH� DFWLYDU� HO� VHQVRU� GH� LQIUDUURMRV� GHO�PDQGR� D�
GLVWDQFLD� SDUD� HO� UHFHSWRU� GH� LQIUDUURMRV� GHO� SDQHO� IURQWDO�� SXOVH� OD� WHFOD� GHO� Q~PHUR� �� GRV� YHFHV�� HQWRQFHV� HO� ,'� GH�
GLVSRVLWLYR�GH�HQWUDGD���UDQJR����D��������HO�GLVSRVLWLYRSRU�GHIHFWR�,'�HV����FRQ�RWUR�Q~PHUR�GLJLWDO�������GHVSXpV�GH�HVR��
SXOVH�HO�ERWyQ�GH�(17(5�SDUD�FRQILUPDU�� � �
3DVR���(O�XVXDULR�SXHGH�FRPSUREDU�HO�,'�GH�GLVSRVLWLYR�GH�HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD��&RQILJXUDFLyQ�EiVLFD�,'�
GH�GLVSRVLWLYR��(/�XVXDULR� WDPELpQ�SXHGH�FRQILJXUDU�RWURV�'95�FRQ� OD�PLVPD� ,'�GH�GLVSRVLLYR��3DUD�PiV�FyPRGR�GH�
PDQHMDU�QR�VH�UHFRPLHQID�DO�XVXDULR�FRQILJXUDU�HO�,'�GH�GLVSRVLWLYR�GHPDVLDGR�WLHPSR��
3DVR��&DQFHODU� HO� FRQWURODGRU� SDUD� FRQWURODU� HO�'95�� DFWLYDU� HO� VHQVRU� ,5� GHO�PDQGR� D�GLVWDQFLD� SDUD� HO� UHFHSWRU� GH�
LQIUDUURMRV�GHO�SDQHO�IURQWDO��SXOVH�OD�WHFOD�GHO�Q~PHUR���GRV�YHFHV��\�OXHJR�LQWURGX]FD�HO�,'�GH�GLVSRVLWLYR�TXH�GHEH�VHU�
FDQFHODGR� GH� FRQWURO�� SXOVH� HO� ERWyQ� HQWHU� SDUD� FRQILUPDU��'HVSXpV� GH� HVR�� HO� '95� QR� VHU� FRQWURODGR� SRU� HO� FRQWURO�
UHPRWR��
�

www.canariascci.com
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���� &RQWURO�FRQ�UDWyQ�
������ &RQHFVLyQ�GHO�UDWyQ�
(V�FRPSDWLEOH�FRQ�UDWyQ�86%�D�WUDYpV�GH�ORV�SXHUWRV�HQ�HO�SDQHO�SRVWHULRU��SRU�IDYRU�UHILpUDVH�D�OD�)LJ������&RQWURO�5HPRWR�� �
� Notice��6L�HO�UDWyQ�QR�VH�GHWHFWD�R�QR�IXQFLRQD��FRQVXOWH�ORV�SDVRV�VLJXLHQWHV���

���$VHJ~UHVH�GH�TXH�HO�UDWyQ�VH�FRQHFWD�DO�SXHUWR�86%�GHO�UDWyQ�\�QR�DO�SXHUWR�86%������&DPELR�GH�XQ�UDWyQ�SDUD�SUREDU��
������ 8VR�GHO�UDWyQ�
/D�HVWUXFWXUD�GHO�PHQ~�SULQFLSDO�VH�PXHVWUD�HQ�OD�)LJ������PDQGR�D�GLVWDQFLD��
(Q�YLYR��KDJD�GREOH�FOLF�HQ�HO�ERWyQ�D�OD�L]TXLHUGD�HQ�XQD�FiPDUD�SDUD�YLVXDOL]DFLyQ�HQ�SDQWDOOD�FRPSOHWD��+DJD�GREOH�FOLF�
GH�QXHYR�SDUD�YROYHU�HQ�OD�SDQWDOOD�DQWHULRU��
+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�SDUD�PRVWUDU�OD�EDUUD�GH�FRQWURO�HQ�OD�SDUWH�LQIHULRU�GH�OD�SDQWDOODGH�OD�)LJ������PDQGR�D�
GLVWDQFLD��$TXt�HVWiQ�WRGRV�ORV�FRQWUROHV�\�OD�LQVWDODFLyQ��+DJD�FOLF�GHUHFKR�HQ�HO�UDWyQ�GH�QXHYR�SDUD�RFXOWDU�OD�EDUUD�GH�
FRQWURO��
(Q� FRQILJXUDFLyQ�� KDJD� FOLF� HQ� HO� ERWyQ� L]TXLHUGR� SDUD� DFFHGHU�� +DJD� FOLF� HQ� HO� ERWyQ� GHUHFKR� SDUD� FDQFHODU� OD�
LQVWDODFLyQ��6L�GHVHD�LQWURGXFLU�HO�YDORU��PRYHU�HO�FXUVRU�KDVWD�HO�HVSDFLR�HQ�EODQFR�\�KDJD�FOLF�HQ�XQD�YHQWDQD�GH�HQWUDGD�
FRPR�DSDUHFH�HQ�OD�)LJ�������(V�FRPSDWLEOH�FRQ�GtJLWRV��OHWUDV�\�VtPERORV�,QSX�

�
)LJ�����'LJLWDO�1XPEHUV�DQG�/HWWHUV�,QSXW�:LQGRZ�

/RV�XVXDULRV�SXHGHQ�FDPELDU�DOJ~Q�YDORU�GH�OD�UXHGD��FRPR�HO�WLHPSR��0XHYD�HO�FXUVRU�VREUH�HO�YDORU��\�JLUH�OD�UXHGD�GHO�
FXDQGR�HO�YDORU�SDUSDGHD��
,W�VXSSRUWV�PRXVH�GUDJ��,�H��6HW�PRWLRQ�GHWHFWLRQ�DUHD��FOLFN�FXVWRPL]HG��KROG�OHIW�EXWWRQ�DQG�GUDJ�WR�VHW�PRWLRQ�GHWHFWLRQ�
DUHD��6HW�VFKHGXOH��KROG�OHIW�EXWWRQ�DQG�GUDJ�WR�VHW�VFKHGXOH�WLPH�
(Q�OD�UHSURGXFFLyQ��+DJD�FOLF�HQ�HO�ERWyQ�L]TXLHUGR�SDUD�HOHJLU�ODV�RSFLRQHV��+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�SDUD�YROYHU�DO�
PRGR�� www.canariascci.com
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(Q�FRSLD�GH�VHJXULGDG��+DJD�FOLF�HQ�HO�ERWyQ� L]TXLHUGR�SDUD�HOHJLU� ODV�RSFLRQHV��+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�SDUD�
YROYHU�D�OD�LPDJHQ�DQWDULRU��
(Q�HO�FRQWURO�37=��3DUD�HOHJLU�ORV�ERWRQHV�SDUD�FRQWURODU�OD�FiPDUD�37=���KDJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�SDUD�PRGR�HQ�
YLYR��
� Notice:�Ratón es la herramienta por defecto en todas las operaciones por debajo de menos indicación 

excepcional�
 
 
 
�

�� ,QVWUXFFLRQHV�GH�IXQFLRQHV�EiVLFDV�
�
���� (QFHQGHU���$SDJDU�
$QWHV�GH�HQFHQGHU�OD�XQLGDG��DVHJ~UHVH�GH�TXH�WRGRV�WLHQHQ�EXHQD�FRQH[LyQ��

������ (QFHQGHU�
6WHS���&RQHFWDU�FRQ� OD� IXHQWH�GH�DOLPHQWDFLyQ��HQFHQGLGD�HO�ERWyQ�GH�HQFHQGLGR�FHUFD�GHO�SXHUWR�GH�DOLPHQWDFLyQ�GHO�
SDQHO�WUDVHUR��
6WHS���&XDQGR�HO�GLVSRVLWLYR�VH�FDUJD�HO�LQGLFDGRU�VH�PRVWUDUi�D]XO��
6WHS���$QWHV�GH�HPSH]DU��XQD�YHQWDQD�GH�:L]]DUG�SRS�XS�\�PRVWUDU�DOJR�GH�LQIRUPDFLyQ�VREUH�OD�]RQD�KRUDULD��WLHPSR�GH�
FRQILJXUDFLyQ��FRQILJXUDFLyQ�GH�UHG��FRQILJXUDFLyQ�GH�UHJLVWUR�\�DGPLQLVWUDFLyQ�GH�GLVFRV��(O�XVXDULR�SXHGH�FRQILJXUDU�DTXt�
\�VH�UHILHUHQ�D�ORV�SDVRV�GH�FRQILJXUDFLyQ�FRQFUHWD�GH�ORV�FDStWXORV�FRUUHVSRQGLHQWHV��6L�ORV�XVXDULRV�QR�TXLHUHQ�TXH�HO�
DVLVWHQWH�GH�LQVWDODFLyQ��SRU�IDYRU�KDJD�FOLF�HQ�HO�ERWyQ�6DOLU�SDUD�VDOLU��
'HVSXpV�GH�TXH�HO�SRGHU�GLVSRVLWLYR��VL�QR�KD\�XQ�PHQ~�R�VyOR� WLHQH� OD�YLVXDOL]DFLyQ�GH� LPiJHQHV�HQ�YLYR��HO�XVXDULR�
VLHPSUH�SXHGH�SXOVDU�HO�ERWyQ�(6&�SDUD�FDPELDU��
� 1RWLFH��HVWH�GLVSRVLWLYR�GH�VHULH�VyOR�SXHGH�YLVXDOL]DU�HO�PHQ~�HQ�HO�PRQLWRU�9*$�R�PRQLWRU�%1&�D�OD�YH]��VL�KD\�OD�

YLVXDOL]DFLyQ� GH� LPiJHQHV� HQ� YLYR�� VLQ�PRVWUDU� HO�PHQ~�� SRU� IDYRU�� FRPSREDU� VL� HO� GLVSRVLWLYR� WLHQH� RWUR�PHQ~� GH� OD�
www.canariascci.com
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SDQWDOOD�HQ�SULPHU�OXJDU��R�PDQWHQJD�SXOVDGR�OD�WHFOD�(6&�SDUD�HVSHUDU�D�TXH�HO�FXDGURWH�GLiORJR�GH�LQLFLR�HQWUH�OD�VDOLGD�
%1&�\�9*$��
������ $SDJDU�
(O�XVXDULR�SXHGH�DSDJDU�HO�GLVSRVLWLYR�PHGLDQWH�HO�PDQGR�D�GLVWDQFLD��WHFODGR�\�UDWyQ��
3RU�FRQWURO�UHPRWR��
3DVR���SUHVLRQH�HO�ERWyQ�SRZHU��$SDJDU�DSDUHFHUi�OD�YHQWDQD��KDJD�FOLF�HQ�DFHSWDU��OD�XQLGDG�VH�DSDJDUi�GHVSXpV�GH�XQ�
WLHPSR��
3DVR���GHVFRQHFWH�OD�DOLPHQWDFLyQ�
3RU�WHFODGR�\�UDWyQ��
3DVR���HQWUDU�HQ�HO�PHQ~��VHOHFFLRQH�³�DSDJDU�VLVWHPD´�LFRQR�DSDJDU�DSDUHFHUi�HQ�OD�YHQWDQD�
3DVR���KDJD�FOLF�HQ�DFHSWDU�\�HO�HTXLSR�VH�DSDJDUi�GHVSXpV�GH�XQ�WLHPSR��
3DVR���GHVFRQHFWH�OD�DOLPHWDFLyQ�
�
���� 5HJLVWUDUVH 
(O�XVXDULR�SXHGH�LQLFLDU�R�FHUUDU�VHVLyQ�HQ�HO�VLVWHPD�'95��(O�XVXDULR�QR�SXHGH�KDFHU�QLQJXQD�RWUD�RSHUDFLyQ��H[FHSWR�
FDPELDU�OD�YLVXDOL]DFLyQ�PXOWL�SDQWDOOD�GH�XQD�YH]�VDOLU��

�
)LJ�����/RJLQ�

� 1RWLFH�� � HO�QRPEUH�GH�XVXDULR�\�FRQWUDVHxD�SRU�GHIHFWR�HV�³DGPLQ�´�<���������
� 3RU�IDYRU�ORV�SDVRV�FRQFUHWRV�SDUD�OD�RSHUDFLyQ�GH�FDPELR�GH�FRQWUDVHxD��DxDGLU�R�HOLPLQDU�XVXDULRV�VH�UHILHUHQ�D�OD�

www.canariascci.com
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JHVWLy�GH�XVXDULRV�����
�
���� 9LVWD�SUHYLD�HQ�YLYR�

�
)LJ�����OLYH�SUHYLHZ�LQWHUIDFH�

������ 5HSURGXFFLyQ�

3UHVLRQH�SOD\ SDUD�UHSURGXFLU�HO�GLVFR��5HILpUDVH�D�OD�)LJXUD��B���(O�XVXDULR�SXHGH�KDFHU�OD�RSHUDFLyQ�FRPSOHWD�SRU�
FOLF�HQ�ORV�ERWRQHV�HQ�OD�SDQWDOOD��

6\PERO� 0HDQLQJ�
*UHHQ� UHJLVWUR�PDQXDO�

�
<HOORZ� VH�JUDED�HO�PRYLPLHQWR�GH�

GHWHFFLyQ�
5HG� VHQVRU�GH�JUDEDFLyQ�GH�DODUPD�
%OXH� 3URJUDPD�GH�JUDEDFLy�

www.canariascci.com
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�
)LJ�����OLYH�SOD\EDFN�

�
�
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�� &RQILJXUDFLyQ�GHO�PHQX�SULQFLSDO�
�
+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�R�SXOVH�(6&�HQ�HO�SDQHO�IURQWDO��OD�EDUUD�GH�FRQWURO�VH�PRVWUDUi�HQ�OD�SDUWH�LQIHULRU�
GH�OD�SDQWDOOD��FRQVXOWH�OD�ILJXUD������

�
)LJ�����PHQX�WRROEDU�

+DJD�FOLF�HQ� � -XQWR�DO�PRGR�GH�YLVXDOL]DFLyQ�GH� OD�SDQWDOD��XQ�FXDGUR�GH�GLiORJR�GH�VHOHFFLyQ�GH�FDQDO�DSDUHFHUi��
7RPH� ��'95� KDQQHO� SRU� HMHPSOR�� HO� XVXDULR� SXHGH�PDUFDU� OD� FDVLOOD� FRUUHVSRQGLHQWH� IRUPXODULR� �� FDQDOHV��� FK� GH� ��
FDQDOHV�GH�IRUPD�DOHDWRLD�SDUD�PRVWUDU�LPiJHQHV�HQ�YLYR��
'ZHOO5DQJR�GH�OD�RSFLyQ�GH�SHUPDQHQFLD�HV�GH�XQ�VROR�PRGR�GH�YLVWD�SUHYLD�GH�LPDJHQ�SDUD������������PLRGR�GH�YLVWD�
SUHYLD�GH�LPiJHQHV��
&RORU��SUHVLRQH�HVWH�ERWRQ��HO�XVXDULR�SXHGH�DMXVWDU�HO�FRORU�GH�ODV�LPiJHQHV�HQ�YLYR�
(�=RRP��6yOR�FDQDO�GH�DPSOLILFDFLyQ�GH�SDQWDOOD�HOHFWUyQLFD�JUDQGH�
+DJD�FOLF�HQ�HO�FDQDO�TXH�KD\�TXH�DPSOLDU��+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�GHO���VHOHFFLRQH�=RRP�HQ�HO�ERWyQ�\�OXHJR�KDJD�
FOLF�HQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ�SDUD�DPSOLDU�OD�LPDJHQ��2SULPD�KDFLD�OD�L]TXLHUGD�GHO�UDWyQ�SDUD�PRYHU�HO�FXUVRU��(O�
XVXDULR�SXHGH�YHU�OD�LPDJHQ��+DJD�GREOH�FOLF�HQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ�SDUD�VDOLU��+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�GHO�
UDWyQ�SDUD�YROYHU�D�OD�LQWHUID]�SULQFLSDO��
9ROXPH��$FWLYDU�HO�VRQLGR�
37=��KDJD�FOLF�HQ�HO�ERWyQ�37=��HO�XVXDULR�SXHGH�FRQWURODU�OD�SRVLFLyQ�GH�OD�URWDFLyQ��OD�YHORFLGDG�GH�OD�F~SXOD�\�HPSH]DU�D�
SLVWD��E~VTXHGD�DXWRPiWLFD�R�GH�FUXFHUR�HQ�HVWD� LQWHUID]��(O�XVXDULR�SXHGH� UHIHULUVH�D� OD�FRQILJXUDFLyQ�37=�SDUD�PiV�
GHWDOOHV��
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6QDS��3UHVLRQH�HVWH�ERWyQ��HO�XVXDULR�SXHGH�DMXVWDU�ODV�LPiJHQHV�HQ�YLYR��(VWDV�LPDJLQHV�VH�JXDUGDUiQ�DXWRPiWLFDPHQWH�
HQ�HO�GLVFR�6$7$��
5HFRUG��+DJD�FOLF�HQ�HO�ERWyQ��HO�XVXDULR�SXHGH�LQLFLDU�HO�UHJLVWUR�PDQXDO�
3OD\EDFN��+DJD�FOLF�HQ�HVWH�ERWyQ��HO�GLVSRVLWLYR�SXHGH�UHSURGXFLU�ORV�DUFKLYRV�GH�UHJLVWUR��

(O�XVXDUL�SXHGH�SXOVDU � \�DUUDVWUH�HQ�FXDOTXLHU�OXJDU�FRQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ��
3XOVH�0HQX� � OD�LQWHUGD]�SRS�XS�FRPR�OD�ILJXUD������SXOVH�HO�ERWyQ�0(18�HQ�HO�SDQHO�IURQWDO�FRQ�FRQWURO�UHPRWR��

� � � � �
)LJ�����PDLQ�PHQX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � FRQILJXUDWLRQ�PHQX�

�
���� &RQILJXUDFLyQ�EiVLFD�
/D�FRQILJXUDFLyQ�EiVLFD�LQFOX\H�WUHV�VXEPHQ~V��VLVWHPD��OD�IHFKD�\�KRUD��\�'67��
�
������ 6LVWHPD�
3DVR���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�±�EiVLFRV�GH�FRQILJXUDFLyQ�GHO�VLVWHPD��VH�UHILHUHQ�D�OD�ILJXUD������
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�
)LJ�����EDVLF�FRQILJXUDWLRQ�EDVLF�

3DVR� ��� HQ� HVWD� LQWHUID]� GH� XVXDULR� SXHGH� FRQILJXUDU� HO� QRPEUH� GHO� GLVSRVLWLYR�� ,'� GLVSRVLWLYR�� IRUPDWR� GH� YtGHR�� ORV�
XVXDULRV�GH�PD[�HQ�OtQHD��VDOLGD�GH�YtGHR�\�OHQJXDMH��VDOYYDSDQWDOODV��HWF��/DV�GHILQLFLRQHV�GH�WRGRV�ORV�SDUiPHWURV�GH�OD�
SDQWDOOD�GH�OD�VLJXLHQWH�PDQHUD��
1RPEUH�GH�GLVSRVLWLYR��HO�QRPEUH�GH�GLVSRVLWLYR��6H�SXHGH�PRVWUDU�HQ�HOFOLHQWH�R�XVXDULR�GH� OD�&06�TXH�D\XGDQ�D�
UHFRQRFHU�HO�GLVSRVLWLYR�GH�IRUPD�UHPRWD��
)RUPDWR� GH� YLGHR�� GRV�PRGRV��3$/� \�176&�� (O� XVXDULR� SXHGH� VHOHFFLRQDU� HO� IRUPDWR� GH� YLGHR� GH� DFXHUGR� FRQ� OD�
FiPDUD��
9HULILFDFLyQ�&RQWUDVHxD��DFWLYDU�HVWD�RSFLyQ��HO�XVXDULR�WLHQH�TXH�LQWURGXFLU�HO�QRPEUH�GH�XVXDULR�\�FRQWUDVHxD�SXHGH�
KDFHU�ODV�RSHUDFLRQHV�FRUUHVSRQGLHQWHV�DO�GHUHFKR�UHOHYDQWH�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD��
0RVWUDU�OD�KRUD�GHO�VLVWHPD��HO�WLHPSR�GH�YLVXDOL]DFLyQ�HQ�YLYR�
$VLVWHQWH�GH� LQLFLR��PDUFDU� OD�FDVLOOD�FRUUHVSRQGLHQWH�GH�HVWH� WHPD��VH�PRVWUDUi�XQ�DVLVWHQWH�SDUD� OD�DSHUWXUD�FRQ� OD�
]RQD�KRUDULD�OD�LQIRUPDFLyQ�GH�WLHPSR��
0D[�HQ�OtQHD�XWLOL]D��HVWDEOHFHU�OD�FDQWLGDG�Pi[LPD�GH�XVXDULRV�HQ�FRQH[LyQ�7ZRUN��
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6DOLGD� GH� YLGHR�� OD� UHVROXFLyQ� GH� OD� LQWHUID]� GH� YLVXDOL]DFLyQ� HQ� YLYR� YDQ� GHVGH�� 9*$���
���、9*$����
���、
9*$����
����DQG�&9%6�
1RWD�� DO� FDPELDU� HQWUH� 9*$� \� &9%6� FDPELDUi� HO� PRGR� GH� VDOLGD� GHO� PHQ~�� SRU� IDYRU� FRQHFWH� DO� PRQLWRU�
FRUUHVSRQGLHQWH��
,GLRPD��HO�LGLRPD�GHO�PHQX�GH�FRQILJXUDFLyQ�
1RWD��GHVSXpV�GH�FDPELDU�OD�VDOLGD�GH�OD�OHQJXD�\�GH�YtGHR��HO�GLVSRVLWLYR�WLHQH�TXH�FRQHFWDUVH�GH�QXHYR��
3URWHFWRU�GH�SDQWDOOD��HO�XVXDULR�SXHGH�FRQILJXUDU�HO�LQWHUYDOR�GH�WLHPSR�GH�SDQWDOOD����V����V�����V�����V���VL�QR�KD\�
QLQJXQD�RSHUDFLyQ�GHQWUR�GHO�SHUtRGR�GH�DMXVWH��GHO�GLVSRVLWLYR�GH�GHVFRQH[LyQ�\�HO�UHWRUQR�D�OD�VHVLyQ�GH�OD�LQWHUID]�VH�
DFWLYDUiQ��
�
������ )HFKD�	�KRUD�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�¡�¡�FRQILJXUDFLyQ�EiVLFD�KRUD�\�OD�IHFKD��VH�UHILHUHQ�D�OD�ILJXUD�

���� �
)LJ�����EDVLF�FRQILJXUDWLRQ�WLPH�	�GDWH�

3DVR���HVWDEOHFHU�HO�IRUPDWR�GH�IHFKD��IRUPDWR�GH�KRUD��]RQD�KRUDULD�HQ�HVWD�LQWHUID]��HO�XVXDULR�WDPELpQ�SXHGH�DMXVWDU�
PDQXDOPHQWH�OD�IHFKD�GHO�VLVWHPD��
3DVR����+DJD�FOLF�HQ�HO�ERWyQ��3UHGHWHUPLQDGD��UHVRUW�MXH�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�HO�ERWyQ��$SOLFDU��
SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ��6DOLU��VDOLGD�MXH�HQ�OD�LQWHUID]�DFWXDO��
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������ '67�
3DVR���(QWUD�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�'67�FRQILJXUDFLyQ�EiVLFD��FRQVXOWH�OD�ILJXUD������

�
)LJ�����EDVLF�FRQILJXUDWLRQ�'67�

3DVR���(Q�HVWD�LQWHUID]��HO�DKRUUR�GH�SHUPLWLU�TXH�HO�KRUDULR��HO�WLHPSR�GH�GHVSOD]DPLHQWR��PRGR�GH�LQLFLR�\�GH�ILQ�GH�PHV���
VHPDQD���IHFKD��
3DVR����+DJD�FOLF�HQ�HO�ERWyQ��3UHGHWHUPLQDGD��UHVRUW�MXH�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�HO�ERWyQ��$SOLFDU��
SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ��6DOLU��VDOLGD�MXH�HQ�OD�LQWHUID]�DFWXDO��
���� &RQILJXUDFLyQ�HQ�YLYR�

&RQILJXUDFLyQ�HQ�YLYR�,QFOX\H�FXDWUR�VXEPHQ~V��YLYLU��GHMD�TXH�HO�PRQLWRU��\�DO�FRQWDGR�GH�OD�PiVFDUD��
�

������ 9LYR� �
�
(Q� HVWD� LQWHUID]�� HO� QRPEUH� GH� XVXDULR� SXHGH� FRQILJXUDU� OD� FiPDUD�� DMXVWDU� ORV� FRORUHV�� EULOOR�� WRQR�� VDWXUDFLyQ� \�www.canariascci.com
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FRQWUDVWH��
3DVR����(QWUD�HQ�&RQILJXUDFLyQ�GHO�VLVWHPD�¡�¡�YLYLU�XQD�FRQILJXUDFLyQ�HQ�YLYR��MXHYHV�&RQVXOWH�OD�ILJXUD������

1RWD��+DJD�FOLF�HQ�HO�QRPEUH�GH�OD�FiPDUD��XQ�WHFODGR�YLUWXDO�DSDUHFHUi��&$1�XVXDULR�DXWR�GHILQLU�HO�QRPEUH�GH�OD�FiPDUD��
+DJD�FOLF�HQ�HO�ERWyQ�GH�FDPELR��OD�HQWUDGD�GHO�XVXDULR�&$1�OHWUDV�PD\~VFXODV��KDJD�FOLF�HQ�HO�ERWyQ�GH�FDPELR�GH�QXHYR��

ORV�FDUDFWHUHV�FKLQRV�GH�HQWUDGD�GHO�XVXDULR�GH�OD�&$1��
3DVR����PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�QRPEUH�GH�OD�FiPDUD��KDJD�FOLF�HQ�HO�ERWyQ��&RQILJXUDFLyQ���DSDUHFHUi�XQD�

YHQWDQD�SRS�XS�FRPR�OD�ILJXUD�����

� � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � )LJ�����OLYH�FRQILJXUDWLRQÆOLYH� � � � � � � � � � � � � � � � � � � � � � )LJ�����OLYH�FRORU�DGMXVWPHQW�

3DVR����(Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�DMXVWDU�HO�EULOOR��HO�PDWL]��VDWXUDFLyQ�\�FRQWUDVWH�HQ�YLYR��KDJD�FOLF�
HQ�HO�ERWyQ��3UHGHWHUPLQDGD��UHVRUW�MXH�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�HO�ERWyQ��$FHSWDU��SDUD�
JXDUGDU�OD�FRQILJXUDFLyQ��
3DVR����&$1�XVXDULR�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�SDUiPHWURV�GH�OD�QXEH��PDUFDU�OD�FDVLOOD��WRGRV���
\�OXHJR�KDFHU�HO�DMXVWH�FRUUHFWR��
3DVR� ��� KDJD� FOLF� HQ� �GHIDXOW�� ERWyQ� UHFXUVR� MXH� FRQILJXUDFLyQ� SUHGHWHUPLQDGD�� KDJD� FOLF� HQ� HO� ERWyQ�
�$SOLFDU��SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ��6DOLU��VDOLGD�MXH�HQ�OD�LQWHUID]�DFWXDO��

������ 0RQLWRU�SULQFLSDO�
� www.canariascci.com



0DQXDO�GH�8VXDULR�GHO�*UDEDGRU�'LJLWDO�

� ���

�

�
)LJ�����OLYH�FRQILJXUDWLRQ�KRVW�PRQLWRU�

3DVR���VHOHFFLRQDU�HO�PRGR�GH�GLYLVLyQ���×�、�×�、�×�、�×��\�HO�FDQDO��
3DVR��� WLHPSR�GH�SHUPDQHQFLD��HO� LQWHUYDOR�GH�WLHPSR�SDUD�XQD�YLVXDOL]DFLyQ�GH� ODV�LPiJHQHV�FLHUWRV�PRUDGRUHV�GH�
FDPELDU�D�PRGR�HQ�YLYR�DO�ODGR�GH�YLVXDOL]DFLyQ�GH�LPDJHQ��
3DVR���VHOHFFLRQDGR�HO�PRGR�GH�SDQWDOOD�GLYLGLGD�� OD�FRQILJXUDFLyQ�GH�JUXSR�GH� OD� LPDJHQ�DFWXDO��3UHVLRQH�HO�ERWyQ�

SDUD�FRQILJXUDU�ORV�JUXSRV�GH�FDQDOHV�DQWHULRU�GH�SHUPDQHQFLD�GH�LPDJHQ��3UHVLRQH�HO�ERWyQ� � SDUD�HVWDEOHFHU�
ORV�JUXSRV�GH�FDQDOHV�DILQDOHV�GH�SHUPDQHQFLD�GH�LPDJHQ��
3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��

������ /XJDU�
SDVR���HQWHU�LQWR�V\VWHP�FRQILJXUDWLRQÆOLYH�FRQILJXUDWLRQÆ6SRW��UHIHU�WR�)LJ������
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�
)LJ�����OLYH�FRQILJXUDWLRQ�6SRW�

SDVR���VHOHFFLRQDU�HO�PRGR�GH�GLYLVLyQ����[���\�FDQDO�
SDVR��� WLHPSR�GH�SHUPDQHQFLD��HO� LQWHUYDOR�GH�WLHPSR�SDUD�XQD�YLVXDOL]DFLyQ�GH�ODV�LPiJHQHV�FLHUWRV�PRUDGRUHV�GH�
FDPELDU�D�YLYLU�DO�ODGR�GH�YLVXDOL]DFLyQ�GH�LPDJHQ�

SDVR���VHOHFFLRQDGR�HO�PRGR�GH�GLYLVLyQ��HQWRQFHV�HO�JUXSR�GH�FRQILJXUDFLyQ�GH�LPDJHQ�DFWXDO��3UHVLRQH�HO�ERWyQ� �

SDUD� FRQILJXUDU� ORV� JUXSRV�GH� FDQDOHV�DQWHULRU� GH� SHUPDQHQFLD� GH� LPDJHQ��3UHVLRQH� HO� ERWyQ� � SDUD� DMXVWDU� ORV�
JUXSRV�GH�FDQDOHV�D�ILQDOHV�GH�SHUPDQHQFLD�GH�LPDJHQ�� �
SDVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO�
�

������ 0iVFDUD�
(O�XVXDULR�SXHGH�FRQILJXUDU�OD�PiVFDUD�GH�OD�]RQD�SULYDGD�HQ�OD�LPDJHQ�OD�LPDJHQ�HQ�YLYR��WUHV�HQ�WUHV�iUHDV�PD[�� �
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�
)LJ������OLYH�FRQILJXUDWLRQ�PDVN�

ÈUHD�GH�FRQILJXUDFLyQ�GH�OD�PiVFDUD��KDJD�FOLF�HQ�HO�ERWyQ�&RQILJXUDFLyQ��HQWUDU�HQ�OD�LPDJHQ�HQ�YLYR�GH�SUHQVD�GHO�
UDWyQ�\�DUUDVWUH�HO�UDWyQ�SDUD�HVWDEOHFHU�HO�iUHD�GH�OD�PiVFDUD��VH�UHILHUHQ�D�OD�LPDJHQ�GH�DEDMR��+DJD�FOLF�HQ�HO�ERWyQ�
$OLFDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��
(OLPLQDU�DUHD�GH�OD�PiVFDUD��VHOHFFLRQDU�XQ�iUHD�GHWHUPLQDGD�PiVFDUD��KDJD�FOLF�L]TXLHUGR�GHO�UDWyQ�SDUD�ERUUDU�HVD�
iUHD�GH�OD�PiVFDUD��KDJD�FOLF�HQ�HO�ERWyQ�DSOLFDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��

� � � � � � � � � � � � �
6HWXS�PDVN�DUHD� � � � � � � � � � � � � � � � � � � � � � � � � � � � /LYH�LPDJH�PDVN�DUHD�
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���� &RQILJXUDFLyQ�GH�JUDEDFLyQ�
&RQILJXUDFLyQ�GHO�UHJLVWUR�LQFOX\H�VHLV�VXEPHQ~V��SHUPLWHQ�OD�WDVD�GH�ELWV�GHO�UHJLVWUR��WLHPSR��UHJLVWUR�GH�UHFLFODMH��HO�
VHOOR�\�IiFLO��

������ 3HUPLWLU�
3DVR���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�±�UHJLVWUR�GH�FRQILJXUDFLyQ�±�SHUPLWHQ��VH�UHILHUHQ�D�OD�ILJXUD������

�
)LJ������UHFRUG�FRQILJXUDWLRQ�HQDEOH�

3DVR���PDUFDU�OD�FDVLOOD�FRUHVSRQGLHQWH�UHJLVWUR��GH�DXGLR�\�JUDEDU�WLHPSR��
3DVR���HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��

�
������ 5HJLVWUR�GH�FRUULHQWH�
3DVR���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ���WDVD�GH�UHJLVWUR�GH�UHJLVWUR�GH�SRFR���VH�UHILHUHQ�D�OD�
ILJXUD�������
3DVR���WDVD�GH�FRQILJXUDFLyQ��UHVROXFLyQ��FDOLGDG��FRGLILFDU�\�Pi[LPR�IOXMR�GH�ELWV�
3DVR���XVXDULR�SXHGH�FRQILJXUDU� WRGRV� ORV�FDQDOHV�FRQ� ORV�PLVPRV�SDUiPHWURV��PDUFDU� OD�FDVLOOD� �7RGRV��� OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH�

3DUDPHWHU� 0HDQLQJ�
5HFRUG� 5HFRUG� VZLWFK� RI� HYHU\�

FKDQQHOV�
$XGLR� (QDEOH�OLYH�UHFRUG�DXGLR� �
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�3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
1RWD�� VL� HO� YDORU� GH� OD� WDVD� HV� PiV� DOWD� GHO� Pi[LPR� GH� UHFXUVRV� GHO� GLVSRVLWLYR�� HO� YDORU� VH� DMXVWD�
DXWRPiWLFDPHQWH��

�
)LJ������UHFRUG�FRQILJXUDWLRQ�UHFRUG�ELW�UDWH�
�

������ 7LHPSR�
3DVR���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPDÆUHJLVWUR�GH�FRQILJXUDFLyQÆ�WLHPSR��VH�UHILHUHQ�D�OD�ILJXUD�������
3UH�DODUPD�GH� WLHPSR�GH�JUDEDFLyQ��HO� WLHPSR�GH�JUDEDFLyQ�DQWHV�GHO� HYHQWR�RFXUULUi�XQ� WLHPSR� UpFRUG��HV�GHFLU�
DQWHV�GH�OD�GHWHFFLyQ�GH�PRYLPLHQWR�R�VHQVRU�GH�DODUPD�VH�DFWLYD��
'HVSXpV�GH� OD�JUDEDFLyQ�GH�DODUPD��(VWDEOHFH�HO� WLHPSR�GH�JUDEDFLyQ�GHVSXpV�GH�TXH�HO�PHQVDMH�GH�DODUPD�KD�

3DUDPHWHU� 0HDQLQJ�
5HVROXWLRQ� 6XSSRUW�&,)� �
ISV� 5DQJH�IURP�����（176&）�����3$/��
4XDOLW\� &XDQWR�PiV�DOWR�VHD�HO�YDORU��PiV�FODUD�VHUi�

OD� LPDJHQ�JUDEDGD�HV��6HLV�RSFLRQHV��PiV�
EDMRV��PiV�EDMD��EDMD��PHGLD��VXSHULRU�\�PiV�
DOWR��� �
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WHUPLQDGR��FLQFR�RSFLRQHV����V����V����V���V�DQG���V�� �
�
(O�WLHPSR�GH�H[SLUDFLyQ��HO�WLHPSR�GH�UHWHQFLyQ�GH�ORV�UHJLVWURV�JXDUGDGRV��6L�OD�IHFKD�ILMDGD�HQ�PRUD��ORV�DUFKLYRV�GH�
UHJLVWUR�VH�HOLPLQDUi�DXWRPiWLFDPHQWH��
3DVR��� XVXDULR�SXHGH�FRQILJXUDU� WRGRV� ORV�FDQDOHV� FRQ� ORV�PLVPRV�SDUiPHWURV��PDUFDU� OD� FDVLOOD� �WRGRV��� OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��

�
)LJ������UHFRUG�FRQILJXUDWLRQ�WLPH�

�
������ 6HOOR�
6HOOR��(O�XVXDULR�SXHGH�VXSHUSRQHUVH�HO�QRPEUH�GHO�FDQDO�\�OD�KRUD�HQ�HO�YtGHR��
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�¡�¡�FRQILJXUDFLyQ�GH�UHJLVWUR�GH�VHOORV��VH�UHILHUHQ�D�OD�ILJXUD�������
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�
)LJ������UHFRUG�FRQILJXUDWLRQ�VWDPS�

3DVR���PDUFDU� OD� FDVLOOD� FRUUHVSRQGLHQWH� QRPEUH� GH� OD� FiPDUD�� IHFKD� \� KRUD�� KDJD� FOLF� HQ� (VWDEOHFHU� HO� ERWyQ�� HO�
XVXDULR�SXHGH�XWLOL]DU�HO�FXUVRU�SDUD�DUUDVWUDU�HO�QRPEUH�GH�OD�FiPDUD�\�OD�PDUFD�GH�WLHPSR�HQ�SRVLFLRQHV�DOHDWRULDV��
FRQVXOWH�ODV�VLJXLHQWHV�ILJXUDV��

� � � �
%HIRUH�GUDJ� � � � � � � � � � � � � � � � � � � DIWHU�GUDJ�

3DVR��� XVXDULR�SXHGH�FRQILJXUDU� WRGRV� ORV�FDQDOHV�FRQ� ORV�PLVPRV�SDUiPHWURV��PDUFDU� OD� FDVLOOD� �WRGRV��� OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
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������ 5HFLFODU�JUDEDFLyQ�
3DVR���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�¡�¡�UHJLVWUR�UpFRUG�GH�UHFLFODMH��
3DVR���PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�UHJLVWUR�GH�UHFLFODMH��OD�IXQFLyQ�GH�JUDEDFLyQ�GH�UHFLFODMH�SHUPLWLUi��FXEULUi�ORV�
DUFKLYRV�DQWHULRUPHQWH�JUDEDGRV�\�PDQWHQHU�JUDEDFLyQ�FXDQGR�HO�GLVFR�GXUR�HVWi�OOHQR��VL�LQKDELOLWDU�HVWD�IXQFLyQ��VH�
GHWHQGUi�OD�JUDEDFLyQ�FXDQGR�HO�GLVFR�GXUR�HVWi�OOHQR�
3DVR���KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
6QDS,Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�FRQILJXUDU�OD�UHVROXFLyQ��OD�FDOLGDG��HO�LQWHUYDOR�GH�SUHVLyQ��HO�Q~PHUR�GH�VQDS��

���� FRQILJXUDFLyQ�GH�KRUDULR�
&RQILJXUDFLyQ�GHO�FDOHQGDULR�LQFOX\H�WUHV�VXEPHQ~V��FDOHQGDULR��PRYLPLHQWR�\�DODUPD��

������ +RUDULR�
(O�YROXPHQ�PHGLR�GH�ORV�VLHWH�GtDV�GH�OD�VHPDQD�GH�OXQHV�D�GRPLQJR��OD�ILOD�VLJQLILFD����KRUDV�GH�XQ�GtD��+DJD�FOLF�HQ�OD�
FXDGUtFXOD�SDUD�KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��$]XO�VLJQLILFD�FRPSUREDU�]RQD�JULV��ODV�]RQDV�VLQ�FRQWURO��
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�¡�¡�KRUDULR�GH�SURJUDPDFLyQ��FRQVXOWH�OD�)LJXUD�������

�
)LJ������VFKHGXOH�FRQILJXUDWLRQ�VFKHGXOH�

3DVR���VHOHFFLyQ�GH�FDQDO��KDJD�GREOH�FOLF�HQ�XQ�FXDGUR�GH�GLiORJR�SRS�XS�FRPR�OD�ILJXUD�������HO�XVXDULR�SXHGH�HGLWDU�
KRUDULR�GH�OD�VHPDQD�� www.canariascci.com
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�
)LJ������VFKHGXOH�ZHHN�VFKHGXOH�

+DJD� FOLF� HQ� �$xDGLU�� SDUD� $xDGLU� OD� 218� +RUDULR� GHWHUPLQDGR� 'tD�� +DJD� FOLF� HQ� �GHOHWH�� SDUD� %RUUDU� (O� 3URJUDPD�
VHOHFFLRQDGR��
&RSLD��(O�XVXDULR�<RX�FDQ�&23,$5�OD�3URJUDPDFLyQ�(VSHFtILFD�SiUUDIR�2WUDV�IHFKDV�&OLFN�ERWyQ��$FHSWDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��([LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO�� �

(O�XVXDULR�SXHGH�DSOLFDU�HO�DMXVWH�GH�KRUDULR�GH�XQ�GHWHUPLQDGR�FDQDO�D�RWUR�FDQDO�R�GH�WRGRV��VyOR�DFDED�GH�VHOHFFLRQDU�
HO�FDQDO�\�KDJD�FOLF�HQ�ERWyQ��&RSLDU���
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
�

������ 0RYLPLHQWR�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�¡�¡�KRUDULR�GH�PRYLPLHQWR��VH�UHILHUHQ�D�OD�ILJXUD�������
3DVR����ORV�SDVRV�GH�FRQILJXUDFLyQ�GH�PRYLPLHQWR�HVWiQ�IDPLOLDUL]DGRV�FRQ�HO�KRUDULR��HO�XVXDULR�SXHGH�UHIHULUVH�D�

������SDUD�ORV�GHWDOOHV� �
www.canariascci.com
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)LJ������VFKHGXOH�FRQILJXUDWLRQ�PRWLRQ�
������ 1RWD�� OD�SURJUDPDFLyQ�SUHGHWHUPLQDGD�GH�GHWHFFLyQ�GH�PRYLPLHQWR�FRPSOHWR�VHOHFFLRQDGRV��HV�GHFLU��HO�
FRORU�GH�OD�LQWHUID]�GH�SURJUDPD�GH�DMXVWH�HV�GH�FRORU�D]XO�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�¡�¡�KRUDULR�GH�DODUPD��VH�UHILHUHQ�D�OD�ILJXUD�

����� �
)LJ������VFKHGXOH�FRQILJXUDWLRQ�VHQVRU�

3DVR����ORV�SDVRV�GH�LQVWDODFLyQ�GH�DODUPD�HVWiQ�IDPLOLDUL]DGRV�FRQ�HO�KRUDULR��HO�XVXDULR�SXHGH�UHIHULUVH�D�������SDUD�
ORV�GHWDOOHV��
1RWD�� OD� SURJUDPDFLyQ� SUHGHWHUPLQDGD� GH� VHQVRU� IXOO�VHOHFFLRQDGRV�� HV� GHFLU�� HO� FRORU� GH� OD� LQWHUID]� GH�
SURJUDPD�GH�DMXVWH�HV�GH�FRORU�D]XO�

���� &RQILJXUDFLyQ�GH�DODUPD�
������ &RQILJXUDFLyQ�GH�DODUPD�LQFOX\H�FLQFR�VXEPHQ~V��VHQVRU��PRYLPLHQWR��SpUGLGD�GH�YtGHR��RWUD�DODUPD�\�VDOLGD�GH�
DODUPD��
①� 6HQVRU�LQFOX\H�WUHV�VXEPHQ~V��PDQHMR�EiVLFR��DODUPD�\�FDOHQGDULR��
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�DODUPD�GH�FRQILJXUDFLyQ�¡�¡�¡�VHQVRU�EiVLFR��VH�UHILHUHQ�D�OD�ILJXUD�
������
3DVR����DFWLYDU�OD�DODUPD�GHO�VHQVRU��HVWDEOHFHU�HO�WLSR�GH�DODUPD�VHJ~Q�HO�WLSR�GH�DODUPD�VH�GLVSDUD��'RV�RSFLRQHV��HO�
12�\�1&�� www.canariascci.com
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3DVR����HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��

�
)LJ������DODUP�FRQILJXUDWLRQ�VHQVRU�EDVLF�

0DQHMR�GH�DODUPDV�
3DVR����HQWUDU�HQ� OD�FRQILJXUDFLyQ�GHO� VLVWHPD�GH�DODUPD�GH�FRQILJXUDFLyQ�¡�¡�¡� VHQVRU�GH�JHVWLyQ�GH�DODUPDV��VH�
UHILHUHQ�D�OD�ILJXUD�������
3DVR����WLHPSR�GH�HVSHUD�VHOHFFLRQH��KDJD�FOLF�HQ�HO�ERWyQ�GH�GLVSDUR��\�XQD�YHQWDQD�GH�GLiORJR�SRS�XS�FRPR�OD�ILJXUD� �
�
�
�
�
�
�
�
�
� www.canariascci.com



0DQXDO�GH�8VXDULR�GHO�*UDEDGRU�'LJLWDO�

� ���

������

� � � � � � � � � � � � �
)LJ������DODUP�FRQILJXUDWLRQ�VHQVRU�DODUP�KDQGOLQJ� � � � � � � � � � � � � � � )LJ������DODUP�KDQGOLQJ�WULJJHU�

�
3DVR���PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�WLPEUH��QR�VH�DFWLYDUi�XQ�]XPEDGRU�� �
$ODUPD�D�SDQWDOOD�FRPSOHWD��FXDQGR�VH�DFWLYD�OD�DODUPD��QR�VH�DEULUi�GH�DODUPD�D�SDQWDOOD�FRPSOHWD�� �
(PDLO��WLF�WDF�GH�HVWD�IXQFLyQ��FXDQGR�XQD�DODUPD�GLVSDUDGRV��XQD�QRWLILFDFLyQ�GH�FRUUHR�HOHFWUyQLFR�VHUi�HQYLDGR�D�OD�
FDUSHWD�GH�XVXDULR�GH�FRUUHR�HOHFWUyQLFR�GLVHxDGR�LQFOX\HQGR�HYHQWRV�GH�GLVSDUR��WLHPSR��LPiJHQHV�FRPSOHPHQWR��HO�
QRPEUH�GHO�GLVSRVLWLYR��HO�QRPEUH�GH�,'�GH�FiPDUD��HWF�
6QDS��6HOHFFLRQDU� ORV�FDQDOHV��&XDQGR�XQD�DODUPD�VH� WULJJHG��HO� VLVWHPD�JXDUGDUi�DXWRPiWLFDPHQWH� ODV� LPiJHQHV�
FDSWXUDGDV�GHVGH�HO�FDQDO�VHOHFFLRQDGR��6L�HO�XVXDULR�PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�IXQFLyQ�GH�FRUUHR�HOHFWUyQLFR��
HVWDV�LPiJHQHV�WDPELpQ�VHUiQ�HQYLDGRV�D�OD�FDUSHWD�GH�XVXDULR�GH�FRUUHR�HOHFWUyQLFR�GLVHxDGR��
$�OD�VDOLGD�GH�DODUPD��PDUFDU�OD�FDVLOOD�GHO�FDQDO��QR�VH�DFWLYDUi�OD�DODUPD�HQ�HO�FDQDO�GHVLJQDGR��+DJD�FOLF�HQ�HO�ERWyQ�
$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
3DUD�JUDEDU��PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�FDQDOHV�JUDEDFLyQ��VH�JUDEDUi�OD�FiPDUD�FXDQGR�OD�DODUPD�VH�GLVSDUD��
+DJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
7R�3�7�=��FRQMXQWR�SUHGHILQLGR�YLQFXODGRV�\�FUXFHURV�GH�DODUPD��(O�XVXDULR�SXHGH�VHOHFFLRQDU�FXDOTXLHUD�GH�ORV�FDQDOHV�
\�P~OWLSOHV�FDQDOHV�FRPR�FDQDOHV�HQOD]DGRV��+DJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�
HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
3DVR����(O�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
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KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
+RUDULR�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GHO�VHQVRU�GH�DODUPD�GH�FRQILJXUDFLyQ�KRUDULR��VH�UHILHUHQ�D�OD�ILJXUD�

����� �
)LJ������VHQVRU�VFKHGXOH�

3DVR� ��� ORV� SDVRV� GH� FRQILJXUDFLyQ� GHO� SURJUDPD� GH� VHQVRU� HVWiQ� IDPLOLDUL]DGRV� FRQ� HO� KRUDULR�� HO� XVXDULR� SXHGH�
UHIHULUVH�D�������SDUD�ORV�GHWDOOHV��
1RWD�� OD� SURJUDPDFLyQ� SUHGHWHUPLQDGD� GH� VHQVRU� IXOO�VHOHFFLRQDGRV�� HV� GHFLU�� HO� FRORU� GH� OD� LQWHUID]� GH�
SURJUDPD�GH�DMXVWH�HV�GH�FRORU�D]XO��

������ 0RYLPLHQWR�
0RYLPLHQWR�LQFOX\H�GRV�VXE�PHQ~V��HO�PRYLPLHQWR�\�HO�FDOHQGDULR��
①�PRYLPLHQWR�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�DODUPD�GH�FRQILJXUDFLyQ�¡�¡�PRYLPLHQWR��VH�UHILHUHQ�D�OD�ILJXUD�
�����)LJ������GH�DODUPD�GH�FRQILJXUDFLyQ�GH�PRYLPLHQWR�
3DVR����DFWLYDU�OD�DODUPD�GH�PRYLPLHQWR��HVWDEOH]FD�HO�WLHPSR�GH�DODUPD�GH�DVDOWR�OR�TXH�VLJQLILFD�TXH�HO�LQWHUYDOR�GH�
WLHPSR�HQWUH�GRV�PRYLPLHQWRV�GH�GHWHFWLYHV�DG\DFHQWHV��6L�KD\�RWUR�PRYLPLHQWR�GHWHFWDGR�GXUDQWH�HO�SHUtRGR�GH�
LQWHUYDOR�TXH�VH�FRQVLGHUD�XQ�PRYLPLHQWR�FRQWLQXR��GH�OR�FRQWUDULR��VH�FRQVLGHUDUi�TXH�ORV�GRV�PRYLPLHQWRV�
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DG\DFHQWHV�GHWHFWLYH�GRV�HYHQWRV�GH�PRYLPLHQWR�GLIHUHQWHV��+DJD�FOLF�HQ�HO�ERWyQ�GH�GLVSDUR��XQ�FXDGUR�GH�GLiORJR�
SRS�XS��
3DVR����ORV�SDVRV�GH�FRQILJXUDFLyQ�GH�DFWLYDFLyQ�GH�PRYLPLHQWR�HVWiQ�IDPLOLDUL]DGRV�FRQ�HO�PDQHMR�GH�DODUPDV��HO�
XVXDULR�SXHGH�FRQVXOWDU�HO�FDStWXOR�������6HQVRU�¡�JHVWLyQ�GH�DODUPDV�SDUD�PiV�GHWDOOHV��
3DVR����KDJD�FOLF�HQ�HO�ERWyQ�ÈUHD��XQ�FXDGUR�GH�GLiORJR�SRS�XS�FRPR�OD�ILJXUD�

����� �
)LJ������PRWLRQ�DUHD�

3DVR����HQ�HO�iUHD�GH�OD�LQWHUID]��HO�XVXDULR�SXHGH�DUUDVWUDU�EDUUD�GHVOL]DQWH�SDUD�HVWDEOHFHU�HO�YDORU�GH�OD�VHQVLELOLGDG�
�������HO�YDORU�SRU�GHIHFWR�HV����&XDQWR�PiV�DOWR�VHD�HO�YDORU�HV�OD�PD\RU�VHQVLELOLGDG�TXH�KD\��'HELGR�D�OD�VHQVLELOLGDG�
HV�LQIOXHQFLDGD�SRU�HO�FRORU�\�HO�WLHPSR��GtD�R�QRFKH���HO�XVXDULR�SXHGH�DMXVWDU�VX�YDORU�GH�DFXHUGR�D�ODV�FRQGLFLRQHV�
SUiFWLFDV��SUHVLRQH� � SDUD�HVWDEOHFHU�WRGD�OD�]RQD�FRPR�iUHD�GH�GHWHFFLyQ��SUHVLRQH� � HO�iUHD�GH�GHWHFFLyQ�GH�
PRYLPLHQWR�VRQ�DGHFXDGDV�HQ�FRQVHFXHQFLD��YHU�LPDJHQ�VLJXLHQWH���SUHVLRQH� � SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�LFRQR ��OD�VDOLGD�GH�OD�LQWHUID]�DFWXDO��
�
1RWH��FXDQGR�HO�XVXDULR�DUUDVWUD�HO�UDWyQ�SDUD�HVWDEOHFHU�HO�iUHD�GH�GHWHFFLyQ�GH�PRYLPLHQWR��TXH�WLHQH�TXH�
KDFHU� FOLF� � LFRQR� SDUD� HOLPLQDU� WRGD� HO� iUHD� GH� GHWHFFLyQ� GHILQLGD� HQ� SULPHU� OXJDU�� \� OXHJR� KDFHU� OD�
RSHUDFLyQ�� �
3DVR����HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��KRUDULR�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�DODUPD�GH�FRQILJXUDFLyQ�¡�¡�KRUDULR��VH�UHILHUHQ�D�OD�ILJXUD�����
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�
)LJ�����DODUP�FRQILJXUDWLRQ�VFKHGXOH�

3DVR���� ORV� SDVRV�GH�FRQILJXUDFLyQ� GHO� SURJUDPD�GH� DODUPD� HVWiQ� IDPLOLDUL]DGRV� FRQ� HO� KRUDULR�� HO� XVXDULR� SXHGH�
UHIHULUVH�D�������SDUD�ORV�GHWDOOHV��

������SpUGLGD�GH�YtGHR�
�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�DODUPD�GH�FRQILJXUDFLyQ�¡�¡�SpUGLGD�GH�YtGHR��VH�UHILHUHQ�D�OD�ILJXUD� �
�����

�� �
)LJ������DODUP�FRQILJXUDWLRQ�YLGHR�ORVV�

3DVR����ORV�SDVRV�GH�FRQILJXUDFLyQ�GH�DFWLYDFLyQ�GH�SpUGLGD�GH�YLGHR�HVWiQ�IDPLOLDUL]DGRV�FRQ�HO�PDQHMR�GH�DODUPDV��
HO�XVXDULR�SXHGH�FRQVXOWDU�HO�FDStWXOR�������6HQVRU�¡�JHVWLyQ�GH�DODUPDV�SDUD�PiV�GHWDOOHV��www.canariascci.com
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3DVR����HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��

������2WUDV�DODUPDV�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�¡�RWUD�DODUPD��VH�UHILHUHQ�D�OD�ILJXUD�������
3DVR����'LVFR�OOHQR��6L�HO�GLVFR�HVWi�OOHQR��HO�GLVSRVLWLYR�DXWRPiWLFDPHQWH�HQYtD�XQ�FRUUHR�HOHFWUyQLFR�D�ORV�XVXDULRV�
GHO�EX]yQ�GHVLJQDGR�SDUD�FRPXQLFDU�ORV�GHWDOOHV�GH�ORV�FRQIOLFWRV��
&RQIOLFWR�GH�,3��VL�KD\�XQ�FRQIOLFWR�GH�GLUHFFLRQHV�,3�GHQWUR�GH�OD�PLVPD�UHG��HO�GLVSRVLWLYR�DXWRPiWLFDPHQWH�HQYtD�XQ�
FRUUHR�HOHFWUyQLFR�D�ORV�XVXDULRV�GHVLJQDGRV�EX]yQ�GH�FRUUHR�SDUD�FRPXQLFDU�ORV�GHWDOOHV�GH�ORV�FRQIOLFWRV��
'HVFRQHFWDU��VL�OD�GHVFRQH[LyQ�RFXUUD��HO�GLVSRVLWLYR�DXWRPiWLFR�GH�GHVFRQH[LyQ�HQYLDU�LQIRUPDFLyQ�D�ORV�XVXDULRV�GH�
EX]yQ�GHVLJQDGR��
3DVR����VHOHFFLRQH�XQ�GLVFR�GXUR�HQ�HO�PHQ~�GHVSOHJDEOH�FXDGUR�GH�OLVWD��FXDQGR�OD�FDSDFLGDG�GHO�GLVFR�HV�PHQRU�TXH�
HO�YDORU��DSDUHFHUi�XQ�WH[WR�LQIRUPDWLYR�HQ�OD�SDUWH�LQIHULRU�GHUHFKD�GH�OD�LPDJHQ��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO�

�
)LJ�����RWKHU�DODUP�

�
� www.canariascci.com
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������6DOLGD�GH�DODUPD�
6DOLGD�GH�DODUPD�LQFOX\H�WUHV�VXEPHQ~V��6DOLGD�GH�DODUPD��FDOHQGDULR�\�DODUPD�
①� $ODUP�RXW� �
②� 3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�DODUPD�¡��VH�UHILHUHQ�D�OD�ILJXUD�������

3DVR����(Q�HVWD�LQWHUID]��DMXVWDU�OD�DODUPD�GH�VDOLGD�GH�UHOp�QRPEUH��VHOHFFLRQH�WLHPSR�GH�HVSHUD�TXH�VLJQLILFD�TXH�
HO�LQWHUYDOR�GH�WLHPSR�HQWUH�ODV�GRV�DODUPDV�DG\DFHQWHV��
3DVR����HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�
GH�KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�
OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO�6FKHGXOH�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�KRUDULR�¡��
3DVR����ORV�SDVRV�GH�FRQILJXUDFLyQ�GH�VDOLGD�GH�DODUPD�KRUDULR�HVWiQ�IDPLOLDUL]DGRV�FRQ�HO�KRUDULR��HO�XVXDULR�SXHGH�
UHIHULUVH�D�������SDUD�ORV�GHWDOOHV�
�� 1RWD�� OD� SURJUDPDFLyQ�SUHGHWHUPLQDGD�GH�GHWHFFLyQ�GH�PRYLPLHQWR� FRPSOHWR�VHOHFFLRQDGRV�� HV�GHFLU�� HO�
FRORU�GH�OD�LQWHUID]�GH�SURJUDPD�GH�DMXVWH�HV�GH�FRORU�D]XO��

�
)LJ������V\VWHP�FRQILJXUDWLRQ�DODUP�RXW�

%X]]HU�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�¡�WLPEUH��
3DVR����PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�WLPEUH��WLPEUH�GH�DODUPD�WLHPSR�GH�HVSHUD�
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���� &RQILJXUDFLyQ�GH�UHG�
������ &RQILJXUDFLyQ�GH�OD�UHG�LQFOX\H�FXDWUR�VXEPHQ~V��UHG��VXE�VWUHDP��FRUUHR�HOHFWUyQLFR�\�RWUDV�RSFLRQHV��
������ 5HG� �

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�GH�UHG�¡�¡�OD�UHG��VH�UHILHUHQ�D�

ILJ����� �
)LJ������QHWZRUN�FRQILJXUDWLRQ�QHWZRUN�

������ 3DVR����3XHUWR�+773��HO�YDORU�SRU�GHIHFWR�HV�����6L�HO�YDORU�GH�FDPELR��HO�XVXDULR�GHEH�DJUHJDU�HO�Q~PHUR�GH�SXHUWR�
DO� HVFULELU� OD� GLUHFFLyQ� ,3� HQ� EODQFR� OD� GLUHFFLyQ� GH� ,(�� (V� GHFLU�� FRQMXQWR� GH� SXHUWR� +773� D� ���� OD� GLUHFFLyQ� ,3��
KWWS�����������������HO�XVXDULR�WLHQH�TXH�LQJUHVH�HVD�GLUHFFLyQ��KWWS�������������������HQ�HO�QDYHJDGRU�,(��
3XHUWR�GHO�VHUYLGRU��SXHUWR�GH�FRPXQLFDFLyQ�
3DVR� ��� PDUTXH� OD� RSFLyQ� �2EWHQHU� XQD� GLUHFFLyQ� ,3� DXWRPiWLFDPHQWH��� HO� GLVSRVLWLYR� YD� D� GLVWULEXLU� OD� GLUHFFLyQ� ,3��
PiVFDUD�GH�VXEUHG�\�SXHUWD�GH�HQODFH�,3�\�HO�VHUYLGRU�'16��
3DVR����KDELOLWDU�333R(��HO�XVXDULR�SXHGH�FRQHFWDU�GLUHFWDPHQWH�HO�'95�D�,QWHUQHW�D�WUDYpV�GH�$'6/��OXHJR�LQJUHVH�HO�

www.canariascci.com
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QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��KDJD�FOLF�HQ�HO�ERWyQ�GH�SUXHED�SDUD�SUREDU�OD�HILFDFLD�GH�OD�LQIRUPDFLyQ�SHUWLQHQWH�6XE�
VWUHDP�

6WHS���HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�GH�UHG�±�VXE�VWUHDP��VH�UHILHUHQ�D�OD�ILJXUD������
6WHS���VHOHFFLRQH�ISV��UHVROXFLyQ��FDOLGDG��FRGLILFDU�\�Pi[LPD�YHORFLGDG�GH�ELWV��
6WHS���HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD�³�WRGRV´��OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
6WHS���KDJD�FOLF�HQ�³GHIDXOW´�SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�HO�ERWyQ�³DSOLFDU´�SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ�³H[LW´�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO���

�
)LJ������QHWZRUN�FRQILJXUDWLRQ�VXE�VWUHDP�

�
�
�

3DUDPHWHU� 0HDQLQJ�
)36� 5DQJH�IURP�������
5HVROXWLRQ� 6XSSRUW�&,)�
4XDOLW\� &XDQWR�PiV�DOWR�VHD�HO�YDORU��PiV�FODUD�

VHUi�OD�UHJLVWUR�GH�LPDJHQ��6HLV�
RSFLRQHV��PiV�EDMRV��PiV�EDMD��EDMD��
PHGLD��VXSHULRU�\�PiV�DOWR���
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�
�
������ (PDLO� �
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�GH�UHG�¡�¡�FRUUHR�HOHFWUyQLFR��VH�UHILHUHQ�D�OD�ILJXUD�������

�
)LJ������QHWZRUN�FRQILJXUDWLRQ�HPDLO�

6HUYLGRU�6073���3XHUWR��HO�QRPEUH�\�Q~PHUR�GH�SXHUWR�GHO�VHUYLGRU�6073��
0DUFDU�OD�FDVLOOD��(O�VHUYLGRU�UHTXLHUH�XQD�FRQH[LyQ�VHJXUD��66/����HO�XVXDULR�SXHGH�FRQILJXUDU�ORV�VHUYLGRUHV�GH�FRUUHR��FRPR�
*PDLO���GH�DFXHUGR�D�ODV�QHFHVLGDGHV�UHDOHV��
(QYLDU�GLUHFFLyQ���FRQWUDVHxD��'LUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GHO�UHPLWHQWH���FRQWUDVHxD�
5HFLEH�OD�GLUHFFLyQ��'LUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�GHO�UHFHSWRU��$TXt�HO�XVXDULR�SXHGH�DxDGLU�DO�PHQRV�WUHV�GLUHFFLRQHV�GH�
FRUUHR��
+DJD�FOLF�HQ�HO�ERWyQ�GH�SUXHED�SDUD�SUREDU�OD�YDOLGH]�GH�ORV�EX]RQHV�GH�FRUUHR��

www.canariascci.com
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&RORFDFLyQ�GH� OD� LPDJHQ��PDUFDU� OD� FDVLOOD� FRUUHVSRQGLHQWH� HVWH� WHPD��(O� VLVWHPD�DGMXQWDU� LPiJHQHV� DO� HQYLDU� ORV� FRUUHRV�
HOHFWUyQLFRV��
�

������ 2WKHU�VHWWLQJV�
3DVR����KDELOLWH�HO�VHUYLGRU�''16��(O�XVXDULR�WLHQH�TXH�LQWURGXFLU�HO�QRPEUH�GH�XVXDULR��FRQWUDVHxD�\�QRPEUH�GH�

KRVW�GH�GRPLQLR�GHO�VLWLR�ZHE�UHJLVWUDGR��KDJD�FOLF�HQ�3UXHED�SDUD�SUREDU�OD�HILFDFLD�GH�OD�LQIRUPDFLyQ�SHUWLQHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�

FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO�

� �
)LJ������QHWZRUN�FRQILJXUDWLRQ�RWKHU�VHWWLQJV�

1RWD��(O�VHUYLGRU�GH�QRPEUHV�GH�GRPLQLR�TXH�VHOHFFLRQDGR�SRU�HO�XVXDULR�HV�XQ�QRPEUH�GH�GRPLQLR�GH�EDQGDV�
GH�'95��(O�XVXDULR�GHEH�LQLFLDU�OD�VHVLyQ�HO�VLWLR�ZHE�TXH�SURSRUFLRQD�HO�SURYHHGRU�GH�VHUYLGRU�SDUD�UHJLVWUDU�XQ�
QRPEUH�GH�XVXDULR� \� FRQWUDVHxD� HQ�SULPHU� OXJDU�� \� OXHJR�DSOLFDU� XQ�QRPEUH�GH�GRPLQLR� HQ� OD� OtQHD�SDUD� HO�
VHUYLGRU��'HVSXpV�GH� OD�H[LWRVD�DSOLFDFLyQ��HO�XVXDULR�SXHGH�DFFHGHU�DO�VHUYLGRU�GHVGH�HO�FOLHQWH�GH� ,QWHUQHW�
([SORUHU�PHGLDQWH�OD�LQWURGXFFLyQ�GH�HVH�QRPEUH�GH�GRPLQLR��

� www.canariascci.com
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���5HJLVWUR�GH�'RPLQLRV��7DNH�ZZZ�G\QGQV�FRP�SRU�HMHPSOR��
1RWD��/RV�XVXDULRV�SXHGHQ�DXWR�GHILQH�HO�QRPEUH�GH�XVXDULR�QRPEUH�\�FRQWUDVHxD�,QSXW�ZZZ�G\QGQV�FRP�LQ�WKH�,(�
DGGUHVV�EDU��XVHU�FDQ�DFFHVV�WKH�GRPDLQ�QDPH�UHJLVWUDWLRQ�LQWHUIDFH��+DJD�FOLF�HQ��5HJtVWUDWH�JUDWLV��\�OXHJR�
VHOHFFLRQDU�OD�SULPHUD�LPDJHQ��KDJD�FOLF�HQ��5HJtVWUHVH��SDUD�UHJLVWUDUVH��3RU�HMHPSOR��1RPEUH�GH�OD�PiTXLQD�HV�
�DEF�G\QGQV�WY��/D�LPDJHQ�VH�PXHVWUD�FRPR�VLJXH� � � � � � � � � � � � � � � �

�
&XDQGR�HO�XVXDULR�UHOOHQH�HO�HVSDFLR�HQ�EODQFR��KDJD�FOLF�HQ��$xDGLU�DO�FDUUR���'\QDPLF�'16�+RVWV�FXDGUR�GH�GLiORJR�VH�
PRVWUDUi�� �

�
$�FRQWLQXDFLyQ��FUHDU�XQD�FXHQWD�GH�XVXDULR���3RU�HMHPSOR��HO�QRPEUH�GH�XVXDULR�HV�³EFG´��OD�FRQWUDVHxD�HV�³�����´��

www.canariascci.com
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�
+DJD�FOLF�HQ��&UHDU�&XHQWD��SDUD�FUHDU�FXHQWDV�GH�XVXDULR��
���&RQILJXUDFLyQ�GH�'95�
����GH�QRPEUHV�GH�GRPLQLR�
'H�DFXHUGR�FRQ�HO�UHJLVWUR�GHO�QRPEUH�GH�GRPLQLR�GH��''16���HO�QRPEUH�GH�GRPLQLR�SDUD�HO�'95�HV��DEF�G\QGQV�WY��
����1RPEUH�GH�XVXDULR�\�FRQWUDVHxD�
'H�DFXHUGR�FRQ�HO�UHJLVWUR�DQWHULRU��QRPEUH�GH�XVXDULR�HV��EFG���
'H�DFXHUGR�FRQ�HO�UHJLVWUR�DQWHULRU��OD�FRQWUDVHxD�HV����������
���$SOLFDFLyQ�
&RQHFWH�HO�'95�D�OD�UHG�GH�FOLHQWH��
①�(QWUD�HQ�OD�FRQILJXUDFLyQ�EiVLFD�GH�UHG�¡�¡�RWUDV�RSFLRQHV��PDUFDU�OD�FDVLOOD�''16��VHOHFFLRQH��'\QGQV��HQ�HO�6HYHU�
''16�GHVSOHJDEOH�FXDGUR�GH�OLVWD�\�HO�QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��
②�HQWUDU�HQ�OD�LQWHUID]�GH�FRQILJXUDFLyQ�GHO�URXWHU��DVLJQDU�HO�SXHUWR�GHO�VHUYLGRU�\�OD�GLUHFFLyQ�,3��+DJD�FOLF�HQ�HO�ERWyQ�
*XDUGDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ�
③�/RJLQ�QDYHJDGRU�,QWHUQHW�([SORUHU�\�HO�QRPEUH�GH�GRPLQLR�UHJLVWUDGR�GH�HQWUDGD��KWWS���ZZZ�DEF�G\QGQV�WY���FRQHFWDU�
FRQ�HO�FOLHQWH�'95��
1RWD��6L�HO�YDORU�GH�FDPELR��HO�XVXDULR�GHEH�DJUHJDU�HO�Q~PHUR�GH�SXHUWR�DO�HVFULELU�OD�GLUHFFLyQ�,3�HQ�EODQFR�OD�
GLUHFFLyQ� ,(�HV�GHFLU��FRQMXQWR�GH�SXHUWR�+773�D����� OD�GLUHFFLyQ� ,3��KWWS�����������������HO�XVXDULR� WLHQH�TXH�
LQJUHVH�HVD�GLUHFFLyQ��KWWS�������������������HQ�HO�QDYHJDGRU�,(��
'HILQLWLRQV�DQG�GHVFULSWLRQV�RI�QHWZRUN�FRQILJXUDWLRQ��

''16�VHUYHU�
''16�VHUYHU� 6LWLR�SURSRUFLRQDGRV�SRU�HO�SURYHHGRU�GH�QRPEUHV�GH�GRPLQLR�GLQiPLFR��(O�www.canariascci.com
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IDFXOWDWLYR�� ZZZ�GQV�S�QHW�� ZZZ�PHLEX�FRP��
ZZZ�G\QGQV�FRPDQGZZZ�QR�LS�FRP�

8VHU�QDPH� 1RPEUH�GH�XVXDULR�SDUD�HQWUDU�HQ�OD�SiJLQD�ZHE�GHO�SURYHHGRU�GH�QRPEUHV�
GH�GRPLQLR�

3DVVZRUG� &RQWUDVHxD� SDUD� HQWUDU� HQ� OD� SiJLQD� ZHE� GHO� SURYHHGRU� GH� QRPEUHV� GH�
GRPLQLR�

+RVW�GRPDLQ� (O�XVXDULR�GHO�QRPEUH�GH�GRPLQLR�UHJLVWUDGR�HQ�HO�VLWLR�ZHE�GHO�SURYHHGRU��
8SGDWH�LQWHUYDO� � (O�LQWHUYDOR�GH�WLHPSR�GH�DFWXDOL]DU�OD�GLUHFFLyQ�,3�GHO�'95�

�
���� 8VXDULR�GH�JHVWLyQ�GH�FRQILJXUDFLyQ�

�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�¡�FRQILJXUDFLyQ�GH�JHVWLyQ�GH�ORV�XVXDULRV�VH�UHILHUHQ�D�OD�ILJXUD������

�
)LJ������XVHU�PDQDJHPHQW�FRQILJXUDWLRQ�

3DVR����KDJD�FOLF�HQ�HO�ERWyQ�$JUHJDU��XQ�FXDGUR�GH�GLiORJR�SRS�XS�FRPR�OD�ILJXUD� �
�

������
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� �
)LJ������DGG�JHQHUDO�

*HQHUDO��,QJUHVH�HO�QRPEUH�GH�XVXDULR��FRQWUDVHxD��WLSR�GH�XVXDULR��QRUPDO�\�DQWLFLSDGR��LQWURGXFLU�OD�GLUHFFLyQ�0$&�GH�
OD�3&��KDJD�FOLF�HQ�HO�ERWyQ�$FHSWDU��HO�XVXDULR�VHUi�DxDGLGR�HQ�HO�FXDGUR�GH�OLVWD�GH�XVXDULRV��HO�ERWyQ�6DOLU�SDUD�VDOLU�
GH�OD�LQWHUID]�DFWXDO�
①�1RWD��FXDQGR�HO�YDORU�SUHGHWHUPLQDGR�GH�3&�YLQFXODQWH�GLUHFFLyQ�0$&�HV����HO�XVXDULR�QR�VH�XQHQ�FRQ�HO�RUGHQDGRU�
HVSHFLILFDU���HO�XVXDULR�SXHGH�LQLFLDU�VHVLyQ�HQ�HO�'95�HQ�HO�RUGHQDGRU�GH�XQLyQ�GHVSXpV�GH�FRQILJXUDU�OD�GLUHFFLyQ�0$&�
HVSHFtILFD�YLQFXODQWH�$XWKRULW\��
3DVR����HQWUDU�HQ�$xDGLU�XVXDULR�¡�DXWRULGDG��VH�UHILHUHQ�D�OD�ILJXUD�������
3DVR����(Q�OD�LQWHUID]�GH�OD�DXWRULGDG��DVLJQDU�OD�RSHUDFLyQ�GHILQLGD�DGHFXDGD�SDUD�HVH�XVXDULR��
3DVR����HQ�OD�LQWHUID]�GH�JHVWLyQ�GH�XVXDULRV��KDJD�FOLF�HQ�HO�ERWyQ�&RQILJXUDFLyQ�SDUD�PRGLILFDU�HO�QRPEUH�GH�XVXDULR��
WLSR�GH�XVXDULR�\�OD�GLUHFFLyQ�0$&�YLQFXODQWH�3&��
3DVR����VHOHFFLRQH�HO�XVXDULR�TXH�HO�XVXDULR�GHVHD�HOLPLQDU�HQ�OD�OLVWD�GH�XVXDULRV��KDJD�FOLF�HQ�(OLPLQDU�SDUD�ERUUDU�
HVWH�XVXDULR��
3DVR����KDJD�FOLF�HQ�HO�ERWyQ�&DPELDU�FRQWUDVHxD�SDUD�PRGLILFDU�OD�FRQWUDVHxD��HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�
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DFWXDO �
)LJ������DGG�XVHU�DXWKRULW\�

�
���� 3�7�=�FRQILJXUDFLyQ�
37=�FRQILJXUDFLyQ�LQFOX\H�GRV�VXEPHQ~V��SXHUWR�VHULH�\�DYDQ]DU�
①�SXHUWR�VHULH�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�37=�¡�¡�SXHUWR�VHULH��VH�UHILHUHQ�D�OD�ILJXUD�������
3DVR����PDUFDU� OD�FDVLOOD�(QDEOH�� HO� YDORU� GH� FRQILJXUDFLyQ�GH� OD�GLUHFFLyQ�� YHORFLGDG�GH� WUDQVPLVLyQ� \�SURWRFROR�GH�
DFXHUGR�FRQ�ORV�DMXVWHV�GH�OD�FiPDUD�GRPR��
3DVR����HO�XVXDULR�SXHGH�FRQILJXUDU�WRGRV�ORV�FDQDOHV�FRQ�ORV�PLVPRV�SDUiPHWURV��PDUFDU�OD�FDVLOOD��WRGRV���OXHJR�GH�
KDFHU�OD�FRQILJXUDFLyQ�FRUUHVSRQGLHQWH��
3DVR����KDJD�FOLF�HQ��GHIDXOW��SDUD�UHFXUULU�FRQILJXUDFLyQ�SUHGHWHUPLQDGD��KDJD�FOLF�HQ�ERWyQ��$SOLFDU��SDUD�JXDUGDU�OD�
FRQILJXUDFLyQ��KDJD�FOLF�HQ��H[LW��SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
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�
)LJ������3�7�=�FRQILJXUDWLRQ�VHULDO�SRUW�

'HILQLWLRQV�DQG�GHVFULSWLRQV�RI�VHULDO�SRUW��
3DUDPHWHU� 0HDQLQJ�
$GGUHVV� 7KH�DGGUHVV�RI�WKH�37=�GHYLFH� �
%DXG�UDWH� 9HORFLGDG�GH�WUDQVPLVLyQ�GHO�GLVSRVLWLYR�37=��5DQJR�GH�OD�IRUPD������、

���、���、����、����、����、����、�����、�����、�����、������、

������、������、�������
3URWRFRO� 3URWRFROR� GH� FRPXQLFDFLyQ� GHO� GLVSRVLWLYR� 37=�� YDQ� GHVGH� �� 18//、

3(/&23、3(/&2'�、/,/,1、0,1.,1*、1(21、67$5、9,'2、'6&3、
www.canariascci.com
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�
②� $GYDQFH�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GHO�VLVWHPD�GH�FRQILJXUDFLyQ�37=�¡�¡�DGHODQWDGR��VH�UHILHUHQ�D�OD�ILJXUD�������
3DVR����$YDQ]DU�HQ�OD�LQWHUID]��KDJD�FOLF�HQ�SUHGHWHUPLQDGR��&RQILJXUDFLyQ���DSDUHFHUi�XQD�YHQWDQD�GH�GLiORJR�SRS�XS�
FRPR�OD�ILJXUD�������

� � �
)LJ������3�7�=�FRQILJXUDWLRQ�DGYDQFH� � � � � � � � � � � � � � � � � � � )LJ������DGYDQFH�SUHVHW�VHWWLQJ�

HQ�HO�FRQMXQWR�GH�LQWHUIDFHV�SUHGHILQLGRV��KDJD�FOLF�HQ�HO�ERWyQ�&RQILJXUDFLyQ��XQ�FXDGUR�GH�GLiORJR�SRS�XS�FRPR�OD�ILJXUD�
�����
�

9,6&$、6$0681*、50���、+<�
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)LJ������SUHVHW�VHW�VHWWLQJ�
E��XVXDULR�SXHGH�FRQWURODU�OD�F~SXOD�URWD��DUULED��DUULED�D� OD� L]TXLHUGD��DEDMR��GHUHFKD�DEDMR�� L]TXLHUGD�� L]TXLHUGD�DEDMR��
GHUHFKD�\�DUULED�GHUHFKD�\�GHMH�GH�JLUDU��DMXVWDU�OD�YHORFLGDG�GH�URWDFLyQ�\�HO�YDORU�GH�]RRP��HQIRTXH�H�LULV�GH�OD�F~SXOD��
F��VHOHFFLRQDU�HO�Q~PHUR�GH�VHULH�GHO�SXQWR�SUHHVWDEOHFLGR��+DJD�FOLF�HQ�HO�ERWyQ�*XDUGDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��
SUHVLRQH� � SDUD� RFXOWDU� OD� EDUUD� GH� KHUUDPLHQWDV�� KDJD� FODYH� SXHGH� UHPHUJH�� SUHVLRQH� � LFRQR� SDUD� VDOLU� GH� OD�
LQWHUID]�DFWXDOG��HQ�OD�LQWHUID]�GHO�SUHVHW��KDJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�
HQ�HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
3DVR����$YDQ]DU�HQ�OD�LQWHUID]��KDJD�FOLF�HQ�FUXFHUR��&RQILJXUDFLyQ���DSDUHFHUi�XQD�YHQWDQD�GH�GLiORJR�SRS�XS�
FRPR�OD�ILJXUD�������

�
)LJ������FUXLVH�VHW�

D��KDJD�FOLF�HQ�HO�ERWyQ�$JUHJDU�SDUD�DxDGLU�XQD�OtQHD�GH�FUXFHURV�HQ�HO�FXDGUR�GH�OLVWD��Pi[LPR���OtQHDV�GH�FUXFHURV�VH�
SXHGHQ�DxDGLU��\�DVLJQH�XQD�OtQHD�GH�FUXFHURV��KDJD�FOLF�HQ�HO�ERWyQ�&RQILJXUDFLyQ��XQD�FDMD�GH�OD�YHQWDQD�SRS�XS�FRPR�OD�
ILJXUD�������
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�
)LJ������FUXLVH�VHW�PRGLI\�FUXLVH�OLQH�

E��KDJD�FOLF�HQ�HO�LFRQR�$JUHJDU� � SDUD�DMXVWDU�OD�YHORFLGDG�\�HO�WLHPSR�GH�SXQWR�SUHGHWHUPLQDGR��VHOHFFLRQH�XQ�SXQWR�
SUHGHWHUPLQDGR��KDJD�FOLF�HQ�(OLPLQDU�HO�LFRQR� � SDUD�HOLPLQDU�HVH�SXQWR�SUHHVWDEOHFLGR��KDJD�FOLF�HQ�0RGLILFDU�LFRQR�

� SDUD�PRGLILFDU� OD�FRQILJXUDFLyQ�GH�XQ�SXQWR�SUHGHWHUPLQDGR��(O�XVXDULR�SXHGH�KDFHU�FOLF�HQ� � ORV�

LFRQRV�SDUD�DMXVWDU�OD�SRVLFLyQ�GHO�SXQWR�SUHHVWDEOHFLGR��+DJD�FOLF�HQ�HO�ERWyQ�GH�YLVWD�SUHYLD�SDUD�YHU�OD�OtQHD�GH�FUXFHURV��
KDJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
F��VHOHFFLRQDU�XQ�SXQWR�SUHGHWHUPLQDGR�HQ�HO�FXDGUR�GH�OLVWD�GH�FUXFHURV�GH�OtQHD��KDJD�FOLF�HQ�HO�ERWyQ�%RUUDU�SDUD�ERUUDU�
OD�OtQHD�GH�FUXFHURV��KDJD�FOLF�HQ�%RUUDU�WRGR�SDUD�ERUUDU�WRGDV�ODV�OtQHDV�GH�FUXFHURV�GHO�FXDGUR�GH�OLVWD��KDJD�FOLF�HQ�HO�
ERWyQ�$FHSWDU�SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�6DOLU�SDUD�VDOLU�GH�OD�LQWHUID]�DFWXDO��
3DVR����$YDQ]DU�HQ�OD�LQWHUID]��KDJD�FOLF�HQ� OD�SLVWD��&RQILJXUDFLyQ���DSDUHFHUi�XQD�YHQWDQD�GH�GLiORJR�SRS�XS�FRPR�OD�
ILJXUD�������

�
)LJ������WUDFN�VHWWLQJ�www.canariascci.com
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D��XVXDULR�SXHGH�FRQWURODU�OD�F~SXOD�URWD��DUULED��DUULED�D� OD� L]TXLHUGD��DEDMR��GHUHFKD�DEDMR�� L]TXLHUGD�� L]TXLHUGD�DEDMR��
GHUHFKD�\�DUULED�GHUHFKD�\�GHMH�GH�JLUDU��DMXVWDU�OD�YHORFLGDG�GH�URWDFLyQ�\�HO�YDORU�GH�]RRP��HQIRTXH�H�LULV�GH�OD�F~SXOD��
KDJD�FOLF� HQ� ,QLFLR�ERWyQ�GH�JUDEDFLyQ�SDUD�JUDEDU� OD�SLVWD�GH�PRYLPLHQWR�GH�37=��KDJD�FOLF� HQ� HVWH�ERWyQ�VH�SXHGH�
GHWHQHU� OD�JUDEDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�,QLFLDU� OD�SLVWD�SDUD� UHSURGXFLU� OD�SLVWD�JUDEDGD��KDJD�FOLF�HQ�HVWH�ERWyQ�VH�
SXHGH�SDUDU�HO�MXHJR��
E��3UHVLRQH� � LFRQR�SDUD�RFXOWDU�OD�EDUUD�GH�KHUUDPLHQWDV��KDJD�FODYH�SXHGH�UHPHUJH��KDJD�FOLF�HQ� � LFRQ�WR�H[LW�WKH�
FXUUHQW�LQWHUIDFH��
6WHS���LQ�WKH�$GYDQFH�LQWHUIDFH��FOLFN�³GHIDXOW´�EXWWRQ�WR�UHVRUW�GHIDXOW�VHWWLQJ��FOLFN�³DSSO\´�EXWWRQ�WR�VDYH�WKH�VHWWLQJ��FOLFN�
³H[LW´�EXWWRQ�WR�H[LW�FXUUHQW�LQWHUIDFH��

�

1RWD�� 37=� FRPSDWLEOH� FRQ� HO� IXQFLRQDPLHQWR� GHO� UDWyQ�� (O� XVXDULR� SXHGH�PRYHU� HO� UDWyQ� SDUD� FRQWURODU� 37=� \�
DUUDVWUH�OD�LPDJHQ� �
�
���� 5HLQLFLDU�
5HVWDEOHFHU�WRGDV�ODV�FRQILJXUDFLRQHV��HO�GLVSRVLWLYR�VH�UHLQLFLDUi��
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�� 5HFRUG�VHDUFK�	�SOD\EDFN�DQG�EDFNXS�
� �
&RQILJXUDFLyQ�GH�E~VTXHGD�LQFOX\H�FXDWUR�VXEPHQ~V��WLHPSR�GH�E~VTXHGD��E~VTXHGD�GH�HYHQWRV��JHVWLyQ�GH�DUFKLYRV�\�OD�
RSFLyQ�$MXVWDU��

���� 7LPH�VHDUFK� �
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GH�E~VTXHGD�7LHPSR�GH�E~VTXHGD�¡��VH�UHILHUHQ�D�OD�ILJXUD������

�
)LJ�����6HDUFK�FRQILJXUDWLRQ�WLPH�VHDUFK�

3DVR����VHOHFFLyQ�GH�FDQDO��HO�PRGR�GH�SDQWDOOD��OD�IHFKD�GH�UHOLHYH�HQ�ORV�PHGLRV�QDWXUDOHV�D�FRQWDU�GH�UHJLVWUR�GH�GDWRV�
3DVR����VHOHFFLRQDU�XQD�IHFKD��SXOVH�HO�ERWyQ�%XVFDU��KDJD�FOLF�HQ�OD�FXDGUtFXOD�GH�WLHPSR�SDUD�DMXVWDU�OD�KRUD�R�HO�WLHPSR�
GH�HPSH]DU�D�MXJDU�GH�HQWUDGD�GH�UHSURGXFLU�XQ�UHJLVWUR�GH�IRUPD�PDQXDO��(O�WLHPSR�VHOHFFLRQDGR�FRLQFLGHQ�FRQ�OD�UHG�
D]XO��
�
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1RWD��OD�FROXPQD�YHUWLFDO�VLJQLILFD�KRUDV��KRUL]RQWDO�FDQDOHV�GH�PHGLRV�GH�OD�FROXPQD��

3DVR����KDJD�FOLF�HQ�5HSURGXFLU� � SDUD�JUDEDU�OD�UHSURGXFFLyQ��KDJD�FOLF�HQ�ORV�ERWRQHV�FRUUHVSRQGLHQWHV�HQ�OD�
SDQWDOOD�SDUD�KDFHU�OD�

RSHUDFLyQ� �
3OD\EDFN�EXWWRQV�

1RWD��FXDQGR�OD�UHVROXFLyQ�GHO�PRQLWRU�HV�9*$����
������OD�LQWHUID]�GH�E~VTXHGD�GH�WLHPSR�DSDUHFHUi�XQ�ERWyQ�GH�
RFXOWDU��KDJD�FOLF�HQ�HVWH�ERWyQ��WRGD�OD�LQWHUID]�VH�SXHGH�DPSOLDU��
���� %XVFDU�HYHQWR�
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GH�E~VTXHGD�¡�E~VTXHGD�GH�HYHQWRV��VH�UHILHUHQ�D�OD�ILJXUD� �
����

www.canariascci.com
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� � � � � � � � � � � � � � � �
)LJ�����6HDUFK�FRQILJXUDWLRQ�HYHQW�VHDUFK�

3DVR����ERWyQ�KDJD�FOLF�HQ�%XVFDU��EXVFDU�OD�LQIRUPDFLyQ�GHO�HYHQWR�VH�PXHVWUD�HQ�HO�FXDGUR�GH�OLVWD�GH�HYHQWRV��HO�XVXDULR�
SXHGH�VHOHFFLRQDU�OD�IHFKD��HO�FDQDO��PDUFDU�OD�FDVLOOD�GH�PRYLPLHQWR��VHQVRUHV�R�GH�DFXHUGR�WRGRV��
3DVR����UHYLVH�XQ�DUFKLYR�GH�UHJLVWUR�GHWHUPLQDGR�GH�OD�UHSURGXFFLyQ�
1RWD��FXDQGR�OD�UHVROXFLyQ�GHO�PRQLWRU�HV�9*$����
������OD�LQWHUID]�GH�E~VTXHGD�GH�HYHQWRV�DSDUHFHUi�XQ�ERWyQ�
GH�RFXOWDU��KDJD�FOLF�HQ�HVWH�ERWyQ��WRGD�OD�LQWHUID]�VH�SXHGH�DPSOLDU�
���� *HVWLyQ�GH�DUFKLYRV�

3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GH�E~VTXHGD�GH�DGPLQLVWUDFLyQ�GH�DUFKLYRV�¡��VH�UHILHUHQ�D�OD�ILJXUD������
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�
)LJ�����6HDUFK�FRQILJXUDWLRQ�ILOH�PDQDJHPHQW�


3DVR����ERWyQ�KDJD�FOLF�HQ�%XVFDU��EXVFDU�ORV�DUFKLYRV�VH�PRVWUDUiQ�HQ�OD�OLVWD�GH�DUFKLYRV��HO�XVXDULR�SXHGH�VHOHFFLRQDU�
OD�IHFKD��ORV�FDQDOHV�HQ�FRQVHFXHQFLD�

%ORTXHR��FRPSUREDU�XQ�DUFKLYR��KDJD�FOLF�HQ�ERWyQ�GH�EORTXHR�SDUD�EORTXHDU�HO�DUFKLYR��GHVSXpV�GH�HVR��HVH�DUFKLYR�QR�
VH�ERUUDUi�QL�FXELHUWDV��

'HVEORTXHDU��FRPSUREDU�XQ�DUFKLYR�EORTXHDGR��KDJD�FOLF�HQ�ERWyQ�GH�EORTXHR�SDUD�GHVEORTXHDU�HVWH�DUFKLYR�%RUUDU��
FRPSUREDU�XQ�DUFKLYR�DELHUWR��KDJD�FOLF�HQ�(OLPLQDU�SDUD�ERUUDU�HVWH�DUFKLYR3DVR����PDUFDU�OD�FDVLOOD��7RGRV���HO�XVXDULR�
SXHGH�EORTXHDU���GHVEORTXHDU�R�ERUUDU�WRGRV�ORV�DUFKLYRV�HQ�OD�FROXPQD�GH�OD�JHVWLyQ�GH�DUFKLYRV��
3DVR����KDJD�GREOH�FOLF�HQ�XQ�HOHPHQWR�GH�GHVEORTXHR�SDUD�OD�UHSURGXFFLyQ��
1RWD��FXDQGR�OD�UHVROXFLyQ�GHO�PRQLWRU�HV�9*$����
������OD�LQWHUID]�GH�JHVWLyQ�GHO�DUFKLYR�DSDUHFHUi�XQ�ERWyQ�GH�
RFXOWDU��KDJD�FOLF�HQ�HVWH�ERWyQ��WRGD�OD�LQWHUID]�VH�SXHGH�DPSOLDU��
�
���� ,PDJHQ�
(Q� HVWD� LQWHUID]�� HO� XVXDULR� SXHGH� FRQILJXUDU� LQLFLR�� ILQ� GH� ORV� WLHPSRV� \� ORV� FDQDOHV� GH� E~VTXHGD� GH� ODV� LPiJHQHV�www.canariascci.com
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FDSWXUDGDV�\�JXDUGDUODV��EORTXHDU�R�HOLPLQDU�HVWDV�LPiJHQHV��+D\�PiV�GH�������LPiJHQHV�TXH�VH�SXHGHQ�JXDUGDU�HQ�HO�
GLVFR� 6$7$�� 6L� KD\� PiV� LPiJHQHV� JXDUGDGDV� HQ� ORV� GLVFRV� 6$7$� GH� ����� LPiJHQHV�� ODV� LPiJHQHV� DGLFLRQDOHV�
UHHPSOD]DUiQ�ODV�LPiJHQHV�DQWHULRUHV��+DJD�GREOH�FOLF�HQ�OD�LPDJHQ�FRQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ��DXWRPiWLFDPHQWH�OD�
UHSURGXFFLyQ�GHVGH�HO�WLHPSR�GH�OD�LPDJHQ�FDSWXUDGD�� �
�
���� &RSLD�GH�VHJXULGDG�
(VWD�XQLGDG�HV�FRPSDWLEOH�FRQ�OD�FRSLD�GH�VHJXULGDG�GH�GLVSRVLWLYRV�86%��D�WUDYpV�GHO�SXHUWR�86%�HQ�HO�SDQHO�IURQWDO��(O�
XVXDULR�WDPELpQ�SXHGH�KDFHU�FRSLD�GH�VHJXULGDG�GHO�QDYHJDGRU�,QWHUQHW�([SORUHU�D�WUDYpV�GH�,QWHUQHW��5HILpUDVH�D�OD�������
FRSLD�GH�VHJXULGDG�UHPRWD��
3DVR����HQWUDU�HQ�OD�FRQILJXUDFLyQ�GH�FRSLD�GH�VHJXULGDG��VH�UHILHUHQ�D�OD�ILJXUD������ �

�
)LJ�����EDFNXS�FRQILJXUDWLRQ�

3DVR� ��� HVWDEOHFHU� HO� LQLFLR� \� ILQ� GH� ORV� WLHPSRV�� VHOHFFLyQ� GH� FDQDOHV�� KDJD� FOLF� HQ� HO� ERWyQ� GH� E~VTXHGD�� ORV� GDWRV�
EXVFDGRV�VH�PRVWUDUi�HQ�HO�FXDGUR�GH�OLVWD�GH�GDWRV�GH�VHJXULGDG�
3DVR����FRPSUREDU�XQ�DUFKLYR�GH�GDWRV�R�PDUFDU�OD�FDVLOOD��7RGRV��SDUD�VHOHFFLRQDU�WRGRV�ORV�DUFKLYRV�GH�GDWRV��KDJD�FOLF�
HQ�HO�ERWyQ�GH�FRSLD�GH�VHJXULGDG��HO�FXDGUR�GH�GLiORJR�GH�LQIRUPDFLyQ�GH�FRSLD�GH�VHJXULGDG�HPHUJHQWH�
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3DVR����HQ�OD�LQWHUID]�GH�UHVSDOGR�GH�LQIRUPDFLyQ��HO�XVXDULR�SXHGH�FRPSUREDU�OD�LQIRUPDFLyQ�UHOHYDQWH�GH�ORV�DUFKLYRV�GH�
FRSLD� GH� VHJXULGDG�� WLSR� GH� DOPDFHQDPLHQWR�� VDOYR� HO� WLSR� GH� DUFKLYR�� HWF� +DJD� FOLF� HQ� ,QLFLDU� SDUD� LQLFLDU� FRSLD� GH�
VHJXULGDG��
1RWD��FXDQGR�OD�UHVROXFLyQ�GHO�PRQLWRU�HV�9*$����
������OD�LQWHUID]�GH�JHVWLyQ�GHO�DUFKLYR�DSDUHFHUi�XQ�ERWyQ�GH�
RFXOWDU��KDJD�FOLF�HQ�HVWH�ERWyQ��WRGD�OD�LQWHUID]�VH�SXHGH�DPSOLDU��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�� 0DQDJH�'95�
�

���� &RPSUREDU�LQIRUPDFLyQ�GHO�VLVWHPD�
5HYLVDU�HO�VLVWHPD�GH�LQIRUPDFLyQ�LQFOX\H�FLQFR�VXEPHQ~V��VLVWHPD�GH�HYHQWRV��UHJLVWUR�GH�XVXDULRV��OD�UHG�\�HQ�OtQHD��
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������ 6\VWHP�LQIRUPDWLRQ�
(Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�FRPSUREDU�OD�YHUVLyQ�GHO�KDUGZDUH��0&8�YHUVLyQ��OD�YHUVLyQ�GHO�NHUQHO��,'�GH�GLVSRVLWLYR��
HWF�
�
������ (YHQW�LQIRUPDWLRQ�
(Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�YHU�ORV�HYHQWRV�UHJLVWUR�GH�DFXHUGR�SDUD�HVWDEOHFHU�OD�IHFKD��
�
������ /RJ�LQIRUPDWLRQ�
(Q�HVWD� LQWHUID]��HO�XVXDULR�SXHGH�FRPSUREDU� OD� LQIRUPDFLyQ�GH� UHJLVWUR�FRUUHVSRQGLHQWH�GH�DFXHUGR�SDUD�HVWDEOHFHU� OD�
IHFKD��
�
������ 1HWZRUN�LQIRUPDWLRQ�
(Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�FRPSUREDU�ORV�SDUiPHWURV�UHOHYDQWHV�GH�OD�UHG��
�
������ 2QOLQH�LQIRUPDWLRQ�
(Q�HVWD�LQWHUID]��HO�XVXDULR�SXHGH�FRQVXOWDU�ORV�GHWDOOHV�GH�OD�FRQH[LyQ�DFWXDO�GH�XVXDULRV�HQ�OtQHD��
�
���� *HVWLyQ�GH�GLVFR�
3DVR����HQWUDU�HQ�OD�LQWHUID]�GH�JHVWLyQ�GH�GLVFRV��
1RWD��SRU�IDYRU��IRUPDWHDU�HO�GLVFR�GXUR�DQWHV�GH�JUDEDU��6L�QR�VH�HVWi�GDQGR�IRUPDWR��VH�PRVWUDUi�HO�HVWDGR�GHO�
HVSDFLR�GH�GLVFR�OLEUH��\�HO�WRWDO�GH�HVSDFLR�GH�PXHVWUD�20�HQ�OD�SDUWH�LQIHULRU�GH�OD�SDQWDOOD

www.canariascci.com
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3DVR����KDJD�FOLF�HQ�HO�ERWyQ�$FWXDOL]DU�SDUD�DFWXDOL]DU�OD�LQIRUPDFLyQ�GHO�GLVFR�GH�OD�OLVWD��KDJD�FOLF�HQ�HO�ERWyQ�$SOLFDU�
SDUD�JXDUGDU�OD�FRQILJXUDFLyQ�
3DVR����FRPSUREDU�XQ�GLVFR�GXUR��KDJD�FOLF�HQ�HO�ERWyQ�)RUPDWR�SDUD�LQLFLDU�HO�IRUPDWR�
1RWD��WRGRV�ORV�DUFKLYRV�JUDEDGRV�HQ�HO�GLVFR�GXUR�VH�SHUGHUiQ�GHVSXpV�GH�IRUPDWHDU��
���� $FWXDOL]DFLyQ�
(Q� OD�DFWXDOLGDG�� VyOR�HV�FRPSDWLEOH� FRQ�86%�GH�DFWXDOL]DFLyQ��2EWHQHU�HO� VRIWZDUH�GH�VX�SURYHHGRU�FXDQGR�KD\�XQD�
QXHYD�YHUVLyQ�GHO�VRIWZDUH��\�DVHJXUDUVH�GH�TXH�VH�FRUUHVSRQGH�FRQ�HO�'95��(O�XVXDULR�SXHGH�FRPSUREDU�OD�LQIRUPDFLyQ�
GH�86%�HQ�OD�JHVWLyQ�GH�HVSDFLR�HQ�GLVFR�
DFWXDOL]DFLyQ�GHO�VRIWZDUH��HO�XVXDULR�WLHQH�TXH�FRSLDU�HO�VRIWZDUH�GH�DFWXDOL]DFLyQ�TXH�VH�REWLHQHQ�GH�SURYHHGRUHV�
HQ� HO� GLVSRVLWLYR� GH� DOPDFHQDPLHQWR� 86%� \� FRQHFWDUOR� DO� SXHUWR� 86%�� (QWUDU� HQ� HO� PHQ~� ¡� 8SJUDGH�� HO� QRPEUH� GHO�
VRIWZDUH�GH�DFWXDOL]DFLyQ�VH�PXHVWUD�HQ�HO�FXDGUR�GH�OLVWD�GH�DFWXDOL]DFLyQ��VHOHFFLRQH�HO�VRIWZDUH�\�KDJD�FOLF�HQ�$FWXDOL]DU�
SDUD�LQLFLDU�OD�DFWXDOL]DFLyQ��3RU�IDYRU��HVSHUH�XQ�PRPHQWR��FXDQGR�VH�UHLQLFLD�HO�VLVWHPD��3RU�IDYRU��QR�FRUWH�HO�VXPLQLVWUR�
GH�HQHUJtD�GXUDQWH�OD�DFWXDOL]DFLyQ��
���� 6DOLU�
+DJD�FOLF�HQ�&HUUDU�VHVLyQ�LFRQR��XQ�UHJLVWUR�GH�FXDGUR�GH�GLiORJR�HPHUJHQWH��KDJD�FOLF�HQ�HO�ERWyQ�2.��HO�GLVSRVLWLYR�VH�
GHVFRQHFWDUi�� 6L� HO� XVXDULR� TXLHUH� YROYHU� D� LQLFLDU� VHVLyQ�� KDJD� FOLF� HQ� � SDUD�HQWUDU�HQ�HO�QRPEUH�GH�XVXDULR�\�
FRQWUDVHxD�SDUD�YROYHU�D�HQWUDU��
�

�
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�� 5HPRWH�6XUYHLOODQFH�
���� $FFHVR�D�'95�
6L� OD�WRPD�GH�YLVWD�UHPRWD��HO�'95�GHEH�FRQHFWDU�FRQ�/$1�R�,QWHUQHW��$�FRQWLQXDFLyQ��KDELOLWH�HO�VHUYLGRU�GH�UHG�HQ� OD�
XQLGDG��3RU� IDYRU��FRQVXOWH�������&RQILJXUDFLyQ�GH�OD�UHG��(VWD�XQLGDG�HV�FRPSDWLEOH�FRQ�HO�QDYHJDGRU�,(�QR��QLQJ~Q�
VRIWZDUH�GH�FOLHQWH�LQVWDODGR��

�

������ 2Q�/$1�
� � � � � 3DVR����,QWURGX]FD�OD�GLUHFFLyQ�,3��VXEUHG��SXHUWD�GH�HQODFH��6L�XWLOL]D�'+&3��KDELOLWH�'+&3��WDQWR�HQ�HO�'95�\�HO�URXWHU�

(QWUDU�HQ�HO�PHQ~��OD�LQIRUPDFLyQ�GH�OD�UHG��\�HO�XVXDULR�SXHGH�FRPSUREDU�OD�FRQILJXUDFLyQ�GH�UHG�GHO�'95��
3DVR����,QWURGX]FD�YtGHR�SDUD�FRQILJXUDU�SDUiPHWURV�GH�UHG�GH�YtGHR��FRPR�OD�YHORFLGDG�GH�IRWRJUDPDV�GH�UHVROXFLyQ��HWF�
3DVR����$EUH�HO�QDYHJDGRU�,QWHUQHW�([SORUHU�HQ�XQ�HTXLSR�HQ�OD�PLVPD�/$1��,QWURGX]FD�OD�GLUHFFLyQ�,3�GHO�'95�HQ�EODQFR�
OD�GLUHFFLyQ�,(�\�HQWUDU��
3DVR����,(�GHVFDUJDUi�DXWRPiWLFDPHQWH�$FWLYH;��$�FRQWLQXDFLyQ��VH�DEUH�XQD�YHQWDQD�\�SUHJXQWD�SRU�HO�QRPEUH�GH�XVXDULR�
\�FRQWUDVHxD��
3DVR����,QJUHVH�HO�QRPEUH�\�OD�FRQWUDVHxD�FRUUHFWD��\�HQWUDU��6H�PRVWUDUi�HO�FXDGUR�GH�OD�VLJXLHQWH�PDQHUD��

)LJ�����9LHZ�ZLWK�,(�EURZVHU�

������  1RWLFH��6L�HO�SXHUWR�+773�QR�HV�HO�Q~PHUR�����RWUD�YH]��HV�QHFHVDULR�DxDGLU�HO�Q~PHUR�GH�SXHUWR�GHVSXpV�GH�OD�
GLUHFFLyQ� ,3�� 3RU� HMHPSOR�� HVWDEOH]FD� HO� SXHUWR� +773� FRPR� ��� DxRV�� QHFHVLWD� LQWURGXFLU� OD� GLUHFFLyQ� ,3� FRPR�
�����������������
1RPEUH�GH�XVXDULR�\�FRQWUDVHxD�VRQ�ORV�PLVPRV�TXH�ORV�XWLOL]DGRV�HQ�HO�'95��(O�YDORU�SRU�GHIHFWR�HV�DGPLQ�\��������2Q�
:$1�
+D\�GRV�PDQHUDV�GH�TXH�HO�'95�HVWi�FRQHFWDGR�D�,QWHUQHW��
���&RQHFWH�HO�'95�D�,QWHUQHW�D�WUDYpV�GH�XQ�URXWHU�R�XQ�VHUYLGRU�YLUWXDO��
3DVR����,QWURGX]FD�OD�GLUHFFLyQ�,3��VXEUHG��SXHUWD�GH�HQODFH��6L�XWLOL]D�'+&3��KDELOLWH�'+&3��WDQWR�HQ�HO�'95�\�HO�URXWHU��
3DVR����,QWURGX]FD�YtGHR�SDUD�FRQILJXUDU�SDUiPHWURV�GH�UHG�GH�YtGHR��FRPR�OD�YHORFLGDG�GH�IRWRJUDPDV�GH�UHVROXFLyQ��HWF�www.canariascci.com
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3DVR����OD�GLUHFFLyQ�,3�KDFLD�DGHODQWH�\�Q~PHUR�GH�SXHUWR�HQ�OD�FRQILJXUDFLyQ�GHO�VHUYLGRU�YLUWXDO�GHO�URXWHU�R�HO�VHUYLGRU�
YLUWXDO��&HUFD�ILUHZDOO��

� Notice��%ORTXHDU�HO�UHHQYtR�SXHGH�VHU�GLIHUHQWH�HQ�ORV�URXWHUV�\�VHUYLGRUHV��SRU�IDYRU�FRQVXOWH�HO�PDQXDO�GHO�URXWHU��
6L�HO�XVXDULR�GHVHD�XWLOL]DU�HO�QRPEUH�GH�GRPLQLR�GLQiPLFR��HV�QHFHVDULR�VROLFLWDU�XQ�QRPEUH�GH�GRPLQLR�HQ�XQ�VHUYLGRU�
''16�FRQ�HO�DSR\R�GH�OD�'95�R�XQ�URXWHU��$�FRQWLQXDFLyQ��DxDGLU�D�OD�'95�R�XQ�URXWHU�
1RZ�WKLV�XQLW�RQO\�VXSSRUWVZZZ�GQV�S�FRP�，� ZZZ�PHLEX�FRP�，ZZZ�G\QGQV�FRP，DQG�ZZZ�QR�LS�&RP�

6REUH�HO�URXWHU��SRU�IDYRU�YHULILTXH�HQ�HO�PDQXDO�GHO�URXWHU��
3DVR����$EUH�HO�QDYHJDGRU�,QWHUQHW�([SORUHU��OD�GLUHFFLyQ�,3�GH�HQWUDGD��R�HO�QRPEUH�GH�GRPLQLR�GLQiPLFR�\�HQWUDU��6L�HO�
SXHUWR�+773�QR�HV�����DJUHJDU�HO�Q~PHUR�GH�SXHUWR�GHVSXpV�GH�OD�GLUHFFLyQ�,3�R�QRPEUH�GH�GRPLQLR��
3DVR� ��� ,(� GHVFDUJDUi� DXWRPiWLFDPHQWH� $FWLYH;�� $� FRQWLQXDFLyQ�� VH� DEUH� XQD� YHQWDQD� \� SUHJXQWD� SRU� HO� QRPEUH� GH�
XVXDULR�\�FRQWUDVHxD��
3DVR����,QJUHVH�HO�QRPEUH�\�OD�FRQWUDVHxD�FRUUHFWD��\�HQWUDU�D�OD�YLVWD��

� Notice��6L�QR�SXHGH�GHVFDUJDU�H�LQVWDODU�$FWLYH;��SRU�IDYRU�FRQVXOWH�HO�$SpQGLFH�$�)$4�4���
�
���&RQHFWH�HO�'95�D�,QWHUQHW�GLUHFWDPHQWH��
3DVR����,QWURGX]FD�OD�GLUHFFLyQ�,3��VXEUHG��SXHUWD�GH�HQODFH�UHFLELGR�GH�VX�SURYHHGRU�GH�,QWHUQHW��6L�XWLOL]D�HO�$'6/��SRU�
IDYRU��QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��\�KDJD�FOLF�HQ�$FHSWDU��(O�'95�VH�FRQHFWDUi�DO�VHUYLGRU�\�PRVWUDU��FRQH[LyQ�VH�
UHDOL]D�FRUUHFWDPHQWH���
3DVR����/RV�VLJXLHQWHV�SDVRV�VRQ�ORV�PLVPRV�TXH�HO�SDVR�����GH�OD�IRUPD�GH�FRQH[LyQ�DQWHULRU��

�

www.canariascci.com
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���� /D�LQWHUID]�UHPRWD�YLVWD�SUHYLD�HQ�YLYR�GH�OD�VLJXLHQWH�PDQHUD�

�
)LJ�����5HPRWH�OLYH�SUHYLHZ�LQWHUIDFH�

6\PERO�DQG�IXQFWLRQ�'HILQLWLRQV��
①� � � &KDQQHO�LQGLFDWRU� ②� 6FUHHQ�GLVSOD\�PRGH� ③� 9ROXPH�

④� 6QDSSLQJ�SLFWXUH� ⑤� � � 6WDUW�PDQXDO�UHFRUG� ⑥� 6WDUW�,(�UHFRUG�

⑦� %LGLUHFWLRQDO�WDON� ⑧� 3OD\EDFN� ⑨� &RORU�

⑩� 37=�FRQWURO� ⑪� 0DVWHU�VXE�VWUHDP�VWDWXV� � �www.canariascci.com
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1RWH��FOLF� � GH�JUDEDFLyQ�PDQXDO�\�HO�DUFKLYR�GH�UHJLVWUR�VH�JXDUGDUi�HQ�HO�3&�GHO�XVXDULR��
(O�PRGR�GH�SDQWDOOD�GH�YLVXDOL]DFLyQ��
+DJD�FOLF�HQ�HO � MXQWR�DO�PRGR�GH�YLVXDOL]DFLyQ�GH�OD�SDQWDOOD��VHOHFFLRQH�HO�FDQDO�GH�GLiORJR�DSDUHFHUi�GH�OD�VLJXLHQWH�
PDQHUD��

�

�
)LJ�����&KDQQHO�VHOHFW�GLDORJ�

7RPH�GH���FDQDOHV�'95��SRU�HMHPSOR��HO�XVXDULR�SXHGH�PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�IRUPXODULR�GH�FDQDOHV���FK�FK���
DO�D]DU�SDUD�PRVWUDU�ODV�LPiJHQHV�HQ�YLYR����FDQDOHV�VH�SXHGHQ�VHOHFFLRQDU�FRPR�Pi[LPR��$�FRQWLQXDFLyQ��KDJD�FOLF�HQ�HO�
ERWyQ�$FHSWDU�SDUD�FRQILUPDU�OD�FRQILJXUDFLyQ��
6QDS�SLFWXUHV�
+DJD�FOLF�HQ��$MXVWDU�� ��(O�VLVWHPD�DXWRPiWLFDPHQWH�OD�FDSWXUD�GH�LPiJHQHV�\�JXDUGDU�ODV�LPiJHQHV�HQ�HO�RUGHQDGRU��

�

(O�XVXDULR�GHEH�FRQILJXUDU�OD�UXWD�FRQ�H[FHSFLyQ�GH�ODV�LPiJHQHV�HQ�OD�LQWHUID]�GH�9LVWD�SUHYLD�UHPRWD�¡�&RQILJXUDFLyQ�¡�
FRQILJXUDFLyQ�ORFDO��
�
�
�
�
�
&RORU�DGMXVWPHQW��
$UUDVWUH�OD�EDUUD�GHVOL]DQWH�SDUD�DMXVWDU�HO�EULOOR��FRQWUDVWH��WRQR�\�VDWXUDFLyQ��+DJD�FOLF�HQ�3UHGHWHUPLQDGR�SDUD�HVWDEOHFHU�www.canariascci.com
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HO�YDORU�RULJLQDO��
%XWWRQV� � 'HVFULSWLRQ�

� $UUDVWUH�OD�EDUUD�GH�GHVSOD]DPLHQWR�SDUD�DMXVWDU�HO�EULOOR�GH�ORV�FDQDOHV�

�

� $UUDVWUH�OD�EDUUD�GH�GHVSOD]DPLHQWR�SDUD�DMXVWDU�HO�FRQWUDVWH�GHO�FDQDO�

�

� $UUDVWUH�OD�EDUUD�GH�GHVSOD]DPLHQWR�SDUD�DMXVWDU�OD�VDWXUDFLyQ�GHO�FDQDO�

�

� $UUDVWUH�OD�EDUUD�GH�GHVSOD]DPLHQWR�SDUD�DMXVWDU�HO�WRQR�GHO�FDQDO�

�

�
+DJD�FOLF�HQ�HVWH�ERWyQ�SDUD�UHFXSHUDU�HO�YDORU�SUHGHWHUPLQDGR�GH�EULOOR��

FRQWUDVWH��VDWXUDFLyQ�\�WRQR��

�

�
*XDUGDU�HO�DMXVWH�

�
37=�FRQWURO�

3RU�IDYRU��FRQHFWH�GRPR�GH�DOWD�YHORFLGDG�HQ�HO�GLVSRVLWLYR�D�WUDYpV�GH�56����HQ�SULPHU�OXJDU��DVHJ~UHVH�GH�TXH�HO�SURWRFROR�GH�

OD�F~SXOD�GH�OD�YHORFLGDG�HV�FRPSDWLEOH�FRQ�HO�GLVSRVLWLYR�\�FRQILJXUDU�ORV�SDUiPHWURV�UHODWLYRV�PDQXDOPHQWH��(O�XVXDULR�SXHGH�

FRQWURODU�HO�GRPR�KDFLD�DUULED��DEDMR��GHUHFKD��L]TXLHUGD�R�GHMDU�GH�JLUDU�HQ�HO�FHQWUR�GH�FRQWURO��DMXVWDU�OD�YHORFLGDG�GH�URWDFLyQ��

,ULV�\�HO�]RRP��HO�HQIRTXH�GH�OD�F~SXOD��\�HO�FRQMXQWR�GH�ORV�SUHVHWV��HWF�

ERWRQHV�GH�GHILQLFLyQ�
��
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+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�VREUH�OD�LQWHUID]�HQ�YLYR��XQ�PHQ~�GHVSOHJDEOH�DSDUHFHUi�FRPR�DEDMR�

�
)LJ�����ULJKW�NH\�VXE�PHQX�

6WUHDP��'95�HV�FRPSDWLEOH�FRQ�HVWH�IOXMR�GH�FRUULHQWH�SULQFLSDO�\�VHFXQGDULR��&RUULHQWH�SULQFLSDO�WLHQH�PD\RU�YHORFLGDG�GH�
IRWRJUDPDV��PD[���)36（3$/）����)36（176&）SDUD�FDGD�FDQDO��SHUR�VH�QHFHVLWD�PD\RU�DQFKR�GH�EDQGD�GH�OD�UHG�DO�

PLVPR�WLHPSR��6XE�FRUULHQWH�WLHQH�YHORFLGDG�GH�IRWRJUDPDV�EDMD��PD[��)36�（3$/）��)36（176&）SDUD�FDGD�FDQDO��VH�

UHTXLHUH�DQFKR�GH�EDQGD�EDMR��3RU�OR�WDQWR��ORV�XVXDULRV�SXHGHQ�VHOHFFLRQDU�OD�VHFXHQFLD�GH�DFXHUGR�FRQ�VX�DQFKR�GH�
EDQGD��
7RGRV�D�PDHVWUR���VXE�VWUHDP��FRQMXQWR�GH�WRGRV�ORV�FDQDOHV�GH�GRPLQDU�FRUULHQWH�R�IOXMR�VXE��
$FWLYDU�HO�DXGLR��DXGLR�KDELOLWDU�R�LQKDELOLWDU�
3DQWDOOD�FRPSOHWD��OD�LPDJHQ�GH�SUHYLVXDOL]DFLyQ�HQ�YLYR�FRQ�SDQWDOOD�FRPSOHWD��OD�EDUUD�GH�KHUUDPLHQWDV�VH�HVFRQGLy��FOLF�
GHO�UDWyQ�D�OD�L]TXLHUGD�R�GREOH�FOLF�FRQ�HO�UDWyQ�GHUHFKR�DO�UHWRUQR�
=RRP��OD�DPSOLILFDFLyQ�GH�XQ�VROR�FDQDO�GH�JUDQ�SDQWDOOD�HOHFWUyQLFD�
,]TXLHUGD�KDJD�FOLF�HQ�HO�FDQDO�TXH�KD\�TXH�DPSOLDU��+DJD�FOLF�HQ�HO�ERWyQ�GHUHFKR�GHO�UDWyQ��VHOHFFLRQH�=RRP�HQ�HO�ERWyQ�
\�OXHJR�KDJD�FOLF�HQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ�SDUD�DPSOLDU�OD�LPDJHQ��2SULPD�KDFLD�OD�L]TXLHUGD�GHO�UDWyQ�SDUD�TXH�HO�
FXUVRU�GH�GURJDV��HO�XVXDULR�SXHGH�YHU�OD�LPDJHQ��+DJD�GREOH�FOLF�HQ�HO�ERWyQ�L]TXLHUGR�GHO�UDWyQ�SDUD�VDOLU��+DJD�FOLF�HQ�HO�
ERWyQ�GHUHFKR�GHO�UDWyQ�SDUD�YROYHU�D�OD�LQWHUID]�SULQFLSDO�

www.canariascci.com
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���� 5HSURGXFFLyQ�UHPRWD�	�FRSLD�GH�VHJXULGDG�
������ 5HPRWH�SOD\EDFN�
+DJD�FOLF� � SDUD�HQWUDU�HQ�OD�UHSURGXFFLyQ�GH�UHJLVWUR��FRQVXOWH�OD�ILJXUD������

6HOHFFLRQH�OD�IHFKD�GH�UHJLVWUR�\�ORV�FDQDOHV��KDJD�GREOH�FOLF�HQ�HO�QRPEUH�GHO�DUFKLYR�HQ�OD�FDMD�GH�UHJLVWUR�GH�OLVWD�GH�
DUFKLYRV��HO�XVXDULR�SXHGH�UHSURGXFLU�HVH�DUFKLYR�\�YHU�OD�LPDJHQ��
�

�
)LJ�����3OD\�UHFRUG�ILOH�LQWHUIDFH�

(VWH�'95�VRSRUWD�E~VTXHGDV�UHPRWDV�HO�WLHPSR��E~VTXHGD�GH�HYHQWRV�\�JHVWLyQ�GH�DUFKLYRV��
���,173/86�6�/���������
www.canariascci.com
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%\�7LPH�6HDUFK��
3DVR����(QWUD�HQ�OD�E~VTXHGD�GH�E~VTXHGD�GH�WLHPSR�¡��VH�UHILHUHQ�D�OD�ILJXUD�

���� �
)LJ�����WLPH�VHDUFK�LQWHUIDFH�

3DVR����KDJD�FOLF�HQ�ERWyQ��%XVFDU���/RV�GDWRV�GHO�UHJLVWUR�VH�PRVWUDUi�HQ�HO�FXDGUR�GH�OLVWD�GH�GDWRV�GH�LQIRUPDFLyQ��OD�
IHFKD�GH�UHOLHYH�HQ�HO�iUHD�GH�②�VLJQLILFD�TXH�ORV�GDWRV�GH�UHJLVWUR��KDJD�FOLF�HQ�ORV�GDWRV��VHOHFFLRQDU�ORV�FDQDOHV�GH�
UHJLVWUR�HQ�HO�iUHD�③�
3DVR����(O�XVXDULR�SXHGH�FRQILJXUDU�ORV�GDWRV�GHO�WLHPSR�GH�MXHJR�\�HO�PRGR�GH�YLVXDOL]DFLyQ�HQ�HO�iUHD�GH�①�VHJ~Q�VHD�
QHFHVDULR�
3DVR����6HOHFFLRQD�HO�SXQWR�GHWHUPLQDGR�HQ�HO�FXDGUR�GH�OLVWD�GH�GDWRV�GH�LQIRUPDFLyQ��KDJD�FOLF�HQ�ERWyQ��SOD\��SDUD�www.canariascci.com
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UHSURGXFLU�
3DVR����+DJD�FOLF�HQ�ORV�ERWRQHV�FRUUHVSRQGLHQWHV�HQ�OD�LQWHUID]��HO�XVXDULR�SXHGH�KDFHU�DOJXQDV�RSHUDFLRQHV�WDOHV�FRPR��
))��SDXVD��PRGR�GH�FDPELR�GH�FDQDO��LQYHVWLJDFLyQ��HWF�VH�UHILHUHQ�D�OD�ILJXUD�����

)LJ�����7LPH�VHDUFK�SOD\EDFN�
�

%\�(YHQW�6HDUFK��
3DVR����(QWUD�HQ�OD�E~VTXHGD�GH�E~VTXHGD�GH�HYHQWRV�¡��VH�UHILHUHQ�D�OD�ILJXUD������

�
www.canariascci.com
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)LJ�����HYHQW�VHDUFK�LQWHUIDFH�
3DVR����KDJD�FOLF�HQ�OD�IHFKD�GH�UHVDOWDU�\�VHOHFFLRQDU�FDQDOHV�GH�JUDEDFLyQ�\�OXHJR�PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�HO�
WLSR�GH�HYHQWR��HO�PRYLPLHQWR�\�VHQVRU��KDJD�FOLF�HQ�ERWyQ��EXVFDU��
3DVR� ��� ORV� HYHQWRV� VH� PXHVWUDQ� HQ� HO� FXDGUR� GH� OLVWD� GH� HYHQWRV�� KDJD� GREOH� FOLF� HQ� HO� SXQWR� GHWHUPLQDGR� GH� OD�
UHSURGXFFLyQ�
�
)LOH�0DQDJHPHQW�
3DVR����(QWUD�HQ�OD�JHVWLyQ�GH�DUFKLYRV�¡�E~VTXHGD��VH�UHILHUHQ�D�OD�ILJXUD������

www.canariascci.com
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�
)LJ�����ILOH�PDQDJHPHQW�LQWHUIDFH�
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������ %ORTXHR��VHOHFFLRQDU�HO�HOHPHQWR�GHWHUPLQDGR�DUFKLYR�HQ� OD� OLVWD�GH�DUFKLYRV��KDJD�FOLF�HQ��/RFN��SDUD�EORTXHDU�
HVWH�DUFKLYR�TXH�QR�VH�ERUUDUi�FD�R�VXSHUSXHVWRV�
'HVEORTXHDU��VHOHFFLRQH�XQ�DUFKLYR�EORTXHDGR��KDJD�FOLF�HQ��GHVEORTXHDU��SDUD�GHVEORTXHDU�HVWH�DUFKLYR�
(OLPLQDU��VHOHFFLRQH�XQ�DUFKLYR�GH�GHVEORTXHR��KDJD�FOLF�HQ��GHOHWH��SDUD�ERUUDU�HO�DUFKLYR�GH�OLVWD�GH�DUFKLYRV�
������ 5HPRWH�EDFNXS�

+DJD�FOLF�HQ�HO�ERWyQ�GH�FRSLD�GH�VHJXULGDG�SDUD�HQWUDU�HQ�OD�FRSLD�GH�VHJXULGDG��VH�UHILHUH�D�OD�ILJXUD�

����� �
)LJ������UHPRWH�EDFNXS�LQWHUIDFH�

www.canariascci.com
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3DVR����VHOHFFLRQDU�FDQDOHV��DMXVWDU�HO�LQLFLR�\�HO�ILQDO�GHO�WLHPSR��KDJD�FOLF�HQ��%XVFDU�
��OD�LQIRUPDFLyQ�GHO�
DUFKLYR�VH�PRVWUDUi�HQ�OD�OLVWD�GH�DUFKLYRV�
3DVR����6HOHFFLRQH�ORV�DUFKLYRV�GH�FRSLD�GH�VHJXULGDG��KDJD�FOLF�HQ�ERWyQ��([DPLQDU��SDUD�HVWDEOHFHU�OD�UXWD�
SDUD�JXDUGDU�\�KDJD�FOLF�HQ��EDFNXS��SDUD�LQLFLDU�OD�FRSLD�GH�VHJXULGDG��/RV�DUFKLYRV�GH�FRSLD�GH�VHJXULGDG�VH�
JXDUGD�HQ�OD�3&�GHO�XVXDULR��
�
���� &RQILJXUDFLyQ�UHPRWD�GHO�VLVWHPD�
(O�XVXDULR�SXHGH�FRQILJXUDU� ORV�SDUiPHWURV�GHO�FRQWURO� UHPRWR�GHO� GLVSRVLWLYR��)XQFLRQHV�GH�FRQILJXUDFLRQHV� UHPRWDV��
FRQILJXUDFLyQ�EiVLFD��FRQILJXUDFLyQ�HQ�YLYR��OD�FRQILJXUDFLyQ�GHO�UHJLVWUR��OD�FRQILJXUDFLyQ�GHO�SURJUDPD��OD�FRQILJXUDFLyQ�
GH� DODUPDV�� FRQILJXUDFLyQ�GH� UHG�� FRQILJXUDFLyQ� GH�37=� \� FRQILJXUDFLyQ� GHO� XVXDULR�� (Q� SULPHU� OXJDU�HO� XVXDULR�GHEH�
VHOHFFLRQDU�XQD�RSFLyQ�HQ�OD�OLVWD�GHO�PHQ~�GH�OD�L]TXLHUGD��\�OXHJR�FRQILJXUDU�ORV�SDUiPHWURV�UHODWLYRV��&XDQGR�XQR�ORV�
SDUiPHWURV� GH� FRQILJXUDFLyQ�GH� XVXDULR� GH� XQ� GHWHUPLQDGR� WHPD�� ORV� GHPiV� QR�SXHGH� FRQILJXUDU� HVWD��+DJD� FOLF� HQ�
&RQILJXUDFLyQ�SDUD�HQWUDU�HQ�OD�LQWHUID]�GH�DEDMR�VH�UHILHUHQ�D�OD�ILJXUD�������

www.canariascci.com
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�
)LJ������UHPRWH�PHQX�VHWXS�

/DV�OLVWDV�GH�VXEPHQ~�\�ODV�RSFLRQHV�HQ�FDGD�tWHP�VRQ�VLPLODUHV�D�ODV�GHO�'95��3RU�IDYRU��FRQVXOWH�HO�&DStWXOR���*XtD�
SULQFLSDO�GHO�PHQ~�GH�FRQILJXUDFLyQ�SDUD�PiV�GHWDOOHV��+DJD�FOLF�HQ��$FHSWDU��SDUD�JXDUGDU�OD�FRQILJXUDFLyQ�DQWHULRU��KDJD�
FOLF�HQ��GHIDXOW��ERWyQ�VH�UHFXSHUDUi�OD�FRQILJXUDFLyQ�RULJLQDO��

www.canariascci.com
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�� 9LJLODQFLD�PyYLO�
�
(VWH�'95�HV�FRPSDWLEOH�FRQ�ORV�WHOpIRQRV�PyYLOHV�GH�YLJLODQFLD�SRU�,SKRQH��*SKRQH�R�LQWHOLJHQWH�FRQ�:LQGRZV�0RELOH�\�
6\PELDQ�26��$O�PLVPR�WLHPSR��HV�FRPSDWLEOH�FRQ�OD�UHG��*��+HPRV�SUREDGR�'RSRG�'�����:0���\�'RSRG�6���:0����TXH�
IXQFLRQDQ�ELHQ�FRQ�HO�'95��6H�TXLHUH�KDFHU�OD�YLJLODQFLD�PyYLO��QHFHVLWD�KDELOLWDU�HO�VHUYLFLR�GH�SULPHUD�GH�OD�UHG�HQ�HO�'95��
\�VH�UHILHUHQ�D�OD�FRQILJXUDFLyQ�GH�UHG�&DStWXOR������(O�VLJXLHQWH�HV�ODV�LQVWUXFFLRQHV�GH�XVR�HQ�HO�H[WUHPR�GH�FOLHQWH�PyYLO�
SDUD�ORV�GRV�62��
�

���� 'HVGH�PyYLOHV�FRQ�:LQGRZV�PRYLOH�
6WHS�：(Q�SULPHU� OXJDU�DFWLYDU� HO� DFFHVR�D� OD� UHG�GHO� WHOpIRQR�PyYLO� \� OXHJR�HMHFXWH� �,QWHUQHW�([SORUHU��� ,QWURGX]FD� OD�
GLUHFFLyQ�GHO�VHUYLGRU�\�OD�FRQH[LyQ�VH�FRQVWUX\H�FRPR�VH�PXHVWUD�DEDMR��

�
6WHS�：+DJD�FOLF�HQ�HO�QRPEUH�GHO�VRIWZDUH��8Q�FXDGUR�GH�GLiORJR�DSDUHFH�

www.canariascci.com
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�
6WHS�：+DJD�FOLF�HQ��6t��SDUD�LQLFLDU�OD�GHVFDUJD�H�LQVWDODFLyQ��
6WHS�：3&$0�VH�DEULUi�DXWRPiWLFDPHQWH�XQD�YH]�LQVWDODGR�

�

� www.canariascci.com
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6WHS�：/D�HQWUDGD�GHO�VHUYLGRU�GH�GLUHFFLRQHV��LGHQWLILFDFLyQ�\�FRQWUDVHxD��UHVSHFWLYDPHQWH��HQ�ODV�FROXPQDV�GH��6HUYLGRU���
�8VXDULR��\��&RQWUDVHxD���\�KDJD�FOLF�HQ��*R��SDUD�LQLFLDU�VHVLyQ�HQ�HO�VHUYLGRU��6H�PRVWUDUi�OD�LPDJHQ�VL�HO�DFFHVR�FRQ�
p[LWR� �
6WHS�：&DPHUD���LV�WKH�GHIDXOW�FKDQQHO�DIWHU�ORJLQ��&KDQJH�WKH�FKDQQHO�LQ�UROOLQJ�GRZQ�PHQX�RI�³&KDQQHO´��

�
� � Notice��1RPEUH�GH�XVXDULR�\�FRQWUDVHxD�VRQ�ORV�PLVPRV�TXH�ORV�XWLOL]DGRV�HQ�HO�'95��(O�YDORU�SRU�GHIHFWR�
HV�DGPLQ�\��������
�
���� &RQ�WHOpIRQRV�FRQ�6\PELDQ�
3OHDVH�XVH�WKH�VPDUW�SKRQHV�ZLWK�V\PELDQ�YHUVLRQ�VXSSRUWHG�E\�WKLV�XQLW��

6\PELDQ�6��� VXSSRUW�
6\PELDQ�8,4� VXSSRUW�
6\PELDQ�6��� VXSSRUW�
6\PELDQ�6��� � VXSSRUW�
6\PELDQ�6����UG�(GLWLRQ�6\PELDQ�26�Y���� VXSSRUW�
6\PELDQ�6����UG�(GLWLRQ�ZLWK�)3���6\PELDQ�26�Y���� VXSSRUW�

www.canariascci.com
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6\PELDQ�6����UG�(GLWLRQ�ZLWK�)3��6\PELDQ�26�Y���� VXSSRUW�
6\PELDQ�6����WK�(GLWLRQ�6\PELDQ�26�Y���� VXSSRUW�
6\PELDQ�6�������(GLWLRQ�6\PELDQ�26�Y���� VXSSRUW�

�
3DVR�：(Q�SULPHU�OXJDU�SHUPLWLU�TXH�HO�DFFHVR�D�OD�UHG�GH�WHOHIRQtD�PyYLO��$�FRQWLQXDFLyQ��HMHFXWDU�HO�QDYHJDGRU�GH�:HE��
3DVR�：/D�HQWUDGD�GHO�VHUYLGRU�'95�GH�GLUHFFLRQHV�,3�HQ�XQ�PDUFDGRU�GH�QXHYD�FRQVWUXFFLyQ��+DJD�FOLF�HQ�HVWH�PDUFDGRU�
SDUD�FRQHFWDUVH�D�OD�'95��

�
3DVR���/D�YHQWDQD�GH�ELHQYHQLGD�DSDUHFHUi�\�UHTXLHUH�GH�XQ�SDTXHWH��+DJD�FOLF�HQ�HO�QRPEUH�GHO�VRIWZDUH�SDUD�GHVFDUJDU�
�

�www.canariascci.com
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3DVR���$SDUHFHUi�XQD�YHQWDQD�GH�VHJXULGDG�VH�DEULUi�GHVSXpV�GH�OD�GHVFDUJD�\�SUHJXQWH�VL�LQVWDODU�HO�SDTXHWH��+DJD�FOLF�
HQ�6t�SDUD�LQVWDODU��
3DVR���8Q�LFRQR�GH�DFFHVR�GLUHFWR�6FDP�DSDUHFHUi�HQ�HO�PHQ~�GHO�VLVWHPD�GHVSXpV�GH�WHUPLQDGR��
3DVR���(MHFXWDU�HO�SURJUDPD�HVWDID��4XH�HQWUDUi�HQ�XQD�LQWHUID]�GH�OD�IXQFLyQ�
9LVWD�HQ�YLYR��SDUD�KDFHU�YHU�HQ�YLYR�PyYLO�
9HU�OD�LPDJHQ��SDUD�YHU�ODV�IRWRV�VH�TXHEUy�HQ�OD�YLVXDOL]DFLyQ�HQ�YLYR�
&RQILJXUDFLyQ�GHO�VLVWHPD��FRQILJXUDFLyQ�GH�XVXDULR�\�FRQILJXUDFLyQ�GH�DODUPD��
$\XGD��/D�IXQFLyQ�GH�LQGLFDFLyQ�\�D\XGDU��

�
3DVR����+DJD�FOLF�HQ�&RQILJXUDFLyQ�GHO�VLVWHPD����!�&RQILJXUDFLyQ�GH�LQLFLR�GH�VHVLyQ�SDUD�HQWUDU�HQ�OD�LQWHUID]�GH�LQLFLR�GH�
VHVLyQ��
�

www.canariascci.com



0DQXDO�GH�8VXDULR�GHO�*UDEDGRU�'LJLWDO�

� ���

�
3DVR����,QWURGX]FD�OD�GLUHFFLyQ�GHO�VHUYLGRU��QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��UHVSHFWLYDPHQWH��$�FRQWLQXDFLyQ��JXDUGDU��

� Notice�� $FHUFD� GHO� SXQWR� GH� DFFHVR�� SXHGH� KDEHU� GLIHUHQWHV� SXQWRV� GH� DFFHVR� HQ� ORV� GLIHUHQWHV� SDtVHV� R� GH� ORV�
SURYHHGRUHV�GH�VHUYLFLRV�
��

3DVR����(VFULED�/LYH�9LHZ��TXH�VH�FRQHFWDUi�DO�VHUYLGRU�\�PRVWUDU�LPiJHQHV��

�www.canariascci.com
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� Notice��1RPEUH�GH�XVXDULR�\�FRQWUDVHxD�VRQ�ORV�PLVPRV�TXH�ORV�XWLOL]DGRV�HQ�HO�'95��(O�YDORU�SRU�GHIHFWR�HV�DGPLQ�\�
�������

� � � � 3DVR�����(Q�OD�YLVWD�HQ�YLYR��ORV�XVXDULRV�SXHGHQ�KDFHU�LQVWDQWiQHDV��FDPELDU�GH�FDQDO�\�HO�FRQWURO�GH�37=��
�

�
���� (O�PpWRGR�GH�RSHUDFLyQ�SDUD�ORV�FOLHQWHV�PyYLOHV�L3KRQH�
���,QVWDOO�WKURXJK�LSKRQH�� �

3DVR����$EULU�OD�DSOLFDFLyQ�GH�OD�IXQFLyQ�WLHQGD�LSKRQH�
3DVR����$FWLYDU��E~VTXHGD� � SDUD�EXVFDU��6XSHU&DP´�

�

www.canariascci.com
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� � � � � � � � � �
3DVR����+DJD�FOLF�HQ�6XSHU&DP��HQWUD�HQ��LQWURGXFLU��OD�LQWHUID]�\�KDJD�FOLF�HQ��)UHH���TXH�VH�FRQYHUWLUi�HQ��,167$//��

� � � � � � � � � � � �
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� � � � � � � �
3DVR����,QWURGX]FD�OD�FRQWUDVHxD�GH�L7XQHV�6WRUH�\�OXHJR�KDJD�FOLF�HQ��$FHSWDU���HO�VRIWZDUH�VH�LQVWDODUi�DXWRPiWLFDPHQWH��

1RWD��VL�HUD�OD�SULPHUD�YH]�TXH�HO�XVXDULR�WHQJD�TXH�RSHUDU��SRU�IDYRU��LQWURGX]FD�HO�,'�GH�XVXDULR��\�VL�QR�KD\�QLQJXQD�
FXHQWD�GH�OD�WLHQGD��HO�XVXDULR�GHEH�VROLFLWDU�XQR��

�
���,QVWDODU�D�WUDYpV�GH�3&�

3DVR����,QVWDODU�L7XQHV�6WRUH�HQ�3&�\�FRQH[LyQ�3DVR����&RQHFWH�HO�L3KRQH�\�3&�
�
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� � � � � � �
3DVR����+DELOLWDU�OD��E~VTXHGD� � OD�IXQFLyQ�GH�E~VTXHGD��6XSHU&DP��3DVR����+DJD�FOLF�HQ��DSOLFDFLyQ�JUDWXLWD��ERWyQ�

�

� � � � � � � � � � �
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0DQXDO�GH�8VXDULR�GHO�*UDEDGRU�'LJLWDO�

� ���

� � � � �
3DVR����,QWURGXFLU�HO�,'�GH�$SSOH�\�FRQWUDVHxD��OXHJR�KDJD�FOLF�HQ��DGTXLULU��

3DVR����PDUFDU�OD�FDVLOOD��DSOLFDU�GH�IRUPD�VLQFUyQLFD�SURJUDPD��\��6XSHU&DP���\�KDJD�FOLF�HQ�ERWyQ��$SOLFDU��
�

2SHUDFLyQ�GH�OD�LQVWUXFFLyQ�SDUD�HO�L3KRQH�
���,QJUHVDU�LQWHUID]�

�
,QWURGX]FD�OD�GLUHFFLyQ�,3�GHO�VHUYLGRU��R�QRPEUH�GH�GRPLQLR���HO�QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��www.canariascci.com



0DQXDO�GH�8VXDULR�GHO�*UDEDGRU�'LJLWDO�

� ���

+DJD�FOLF�HQ��5HFXHUGH�VHUYLGRU��SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�GH�HQWUDGD�UiSLGD�SXHGH�JXDUGDU�OD�

GLUHFFLyQ�GHO�VHUYLGRU��QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��
��� 0DLQ�,QWHUIDFH�

�

�
【3OD\EDFN】� UHSURGXFFLyQ�GH�

DUFKLYRV�GH�UHJLVWUR�
�

【,PDJH】� YHU�LPDJHQ�
�

【/RJ】� GH�UHJLVWUR�GH�UHJLVWUR�
�

【6HUYHU�/LVW】� OD�OLVWD�GH�GLVSRVLWLYRV�
�

【/LYH】� /LYH�9LHZ�
�

【6HWWLQJV】� VRIWZDUH�GH�

FRQILJXUDFLyQ�
�

【,QIRUPDWLRQ】� GLVSRVLWLYR�GH�YHU�

LQIRUPDFLyQ�
�

【+HOS】� VRIWZDUH�GH�FHQWUR�GH�

D\XGD�
�www.canariascci.com
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�
【/RJRII】� &LHUUH�GH�6HVLyQ�\�YROYHU�DO�HVWLOR�GH�6HVLyQ�GH�,QWHUID]�

�
���9HU�HQ�YLYR�,QWHUID]�

� � � � � � � � � �
0DUN��� &DQDO�GH�YLVXDOL]DFLyQ�DFWXDO�

�
0DUN��� HVWDGR�GHO�FDQDO�

�

�
&yPR�FDPELDU�GH�FDQDO�
� �

37=��KDJD�FOLF�SDUD�FDPELDU�D�OD�

LQWHUID]�GH�OD�ILJXUD���
�

�
$MXVWDU�LPDJHQ�
� �

UHJLVWUR�

 

&HUUDU�HO�YLGHR�GHO�FDQDO�DFWXDO�
� �

GH�DXGLR�HQ�YLYR�
�
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�
&DPELH�D�OD�LPDJHQ�~QLFD�
� �

&DPELDU�D�FXDWUR�LPiJHQHV�
�

�
+DFLD�DUULED�JLUD�HO�37=�
� �

/D�EDMD�GH�OD�JLUD�37=�
�

�
+DFLD�OD�L]TXLHUGD�JLUD�OD�FiPDUD�37=�
� �

+DFLD�OD�GHUHFKD�JLUD�OD�FiPDUD�37=�
�

�
'HWHQHU�OD�URWDFLyQ�GH�OD�FiPDUD�37=�
� �

=RRP�,Q���,Q�)RFXV���,ULV�$JUHJDU�
�

�
$OHMDU���(QIRFDU���,ULV�6XE�
�

3UHVHW� HOHJLU�HO�SXQWR�SUHHVWDEOHFLGR�
�

*URXS� (VWDEOHFHU�OD�OtQHD�GH�FUXFHURV�
�

6SHHG� *LUDU�OD�YHORFLGDG�GH�OD�FiPDUD�37=�
�

+�5HYHUVH� +RUL]RQWDO��5HYHUVH� 9�5HYHUVH� 9HUWLFDO�LQYHUVD�
�

�

�

�

�

�
www.canariascci.com
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�
���,PDJHQ�GH�OD�LQWHUID]�GH�YLVWD�

�
�
���5HJLVWUR�GH�OD�LQWHUID]�GH�UHSURGXFFLyQ�

�www.canariascci.com
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&OLFN�WKH�UHFRUG�ILOH�WR�SOD\EDFN��
�

���6HUYLGRU�GH�OD�,QWHUID]�OLVWD�

�

�
�
�
�
�
�
�
� www.canariascci.com
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��&RQILJ�LQWHUID]�

�
3ULQFLSDOHV�SDUiPHWURV�GH�FRQILJXUDFLyQ�GH�YtGHR�GHO�WHOpIRQR�PyYLO�

$UFKLYR�GH�UHJLVWUR�GH�YtGHR�GH�WDPDxR��HO�WDPDxR�GH�YtGHR��&XDQGR�HO�WDPDxR�GHO�YtGHR�HV�PD\RU�TXH�HO�YDORU�GH�FRQILJXUDFLyQ��

FDPELDU�D�RWUR�DUFKLYRV�GH�YtGHR�

(VSDFLR�GH�GLVFR�UHVHUYDGR��7DUMHWD�6'�UHVHUYDGRV�HVSDFLR�HQ�GLVFR��FXDQGR�HO�HVSDFLR�HQ�GLVFR�HV�LQIHULRU�DO�YDORU�GH�

FRQILJXUDFLyQ��HO�YtGHR�VH�GHWHQGUi�

3DQWDOOD�GH�FRQILJXUDFLyQ��

0RGR�GH�YLVXDOL]DFLyQ��(O�XVXDULR�SXHGH�VHOHFFLRQDU�XQD�SDQWDOOD�GH�LPiJHQHV�HQ�GLUHFWR�R�FXDWUR�SDQWDOODV�GH�LPiJHQHV�HQ�

GLUHFWR�

5HFXHUGH�TXH�HO�RUGHQ�GH�YLVXDOL]DFLyQ��(O�XVXDULR�SXHGH�HOHJLU�VL�GHVHD�UHFRUGDU�HO�RUGHQ�GH�SUHVHQWDFLyQ�R�QR��

&RQILJXUDFLyQ�GH�DODUPDV��$ODUPD�GH�DXGLR�6HOHFFLRQDU��&XDQGR�OD�SpUGLGD�GH�9LGHR���6HQVRU���0RYLPLHQWR�VXFHGH��DFWLYDU�OD�
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0DLQ�PHQX�
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�
/LYH�YLHZ�
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【3OD\EDFN】� UHSURGXFFLyQ�GH�DUFKLYRV�

GH�UHJLVWUR�
�

【,PDJH】� YHU�LPDJHQ�
�

【/RJ】� GH�UHJLVWUR�GH�UHJLVWUR�
�

【6HUYHU�/LVW】� OD�OLVWD�GH�

GLVSRVLWLYRV�
�

【/LYH】� /LYH�9LHZ�
�

【6HWWLQJV】� VRIWZDUH�GH�

FRQILJXUDFLyQ�
�

【,QIRUPDWLRQ】� GLVSRVLWLYR�GH�YHU�

LQIRUPDFLyQ�
�

【+HOS】� VRIWZDUH�GH�FHQWUR�

GH�D\XGD�
�

【/RJRII】� FLHUUH�GH�VHVLyQ�\�YROYHU�D�OD�VHVLyQ�GH�LQWHUID]�
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0DUN��� &XUUHQW�YLHZLQJ�FKDQQHO� 0DUN��� &KDQQHO�VWDWXV�

�
&yPR�FDPELDU�GH�FDQDO�
� �

37=��KDJD�FOLF�SDUD�FDPELDU�D�OD�

LQWHUID]�GH�OD�ILJXUD���
�

� 7RPDU�IRWR� � JUDEDU�

� +DEODU� � $XGLR�HQ�YLYR�

� 3DQWDOOD�FRPSOHWD� � � 5HWRUQR�

�
+DFLD�DUULED�JLUD�HO�37=�
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FiPDUD�37=�
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�
+DFLD�OD�GHUHFKD�JLUD�OD�FiPDUD�37=�
�

�
'HMDU�GH�JLUDU�OD�FiPDUD�37=�
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=RRP�,Q���,Q�)RFXV���,ULV�$JUHJDU�
�

�
$OHMDU���(QIRFDU���,ULV�6XE�
�

3UHVHW�
6HOHFFLRQH�HO�SXQWR�SUHHVWDEOHFLGR�
�

*URXS�
(VWDEOHFHU�OD�OtQHD�GH�FUXFHURV�
�

� �

,PDJH�YLHZ�

� � � � � � � � � � � �
�
5HFRUG�SOD\EDFN� �

� 3UHYLRXV� � 1H[W�

� =RRP�RXW� � 'HOHWH�

� =RRP�RXW� � 5HWXUQ�WR�PDLQ�PHQX�

�
3OD\�SDXVH�
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+DJD�FOLF�HQ�HO�DUFKLYR�GH�UHJLVWUR��)LJ�����SDUD�OD�UHSURGXFFLyQ��)LJ�����
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6HUYHU�OLVW�
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�
VWRS�

�
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$ODUP�VHWWLQJ� 0DUFDU�OD�FDVLOOD�GH�VRQLGR�GH�DODUPD��FXDQGR�OD�SpUGLGD�GH�

9LGHR���6HQVRU���0RYLPLHQWR�VXFHGHU��GH�GLVSDUR�GH�DODUPD�

GH�VRQLGR��PDUFDU�OD�FDVLOOD�FRUUHVSRQGLHQWH�GH�DODUPD�GH�

YLEUDFLyQ��FXDQGR�OD�SpUGLGD�GH�9LGHR���6HQVRU���0RYLPLHQWR�

SDVDU��GLVSDUDU�YLEUDU�GH�DODUPD�
�

6WRUDJH�VHWWLQJ� (O�XVXDULR�SXHGH�FRQILJXUDU�ORV�SDUiPHWURV�SHUWLQHQWHV�GH�

YtGHR�PyYLO��(VWD�IXQFLyQ�SXHGH�VHU�YiOLGD�VyOR�LQVHUWDU�OD�

WDUMHWD�6'��
�
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3DWK� *XDUGDU�UXWD�GH�ORV�DUFKLYRV�GH�YLGHR�PyYLO��HO�FDWiORJR�SRU�

GHIHFWR�HV���6'�&DUG����+DJD�FOLF�HQ�HO�ERWyQ�SDUD�FDPELDU�OD�

UXWD��
�

5HVHUYHG�GLVN�VSDFH� 5HVHUYDGRV�WDUMHWD�6'�GH�HVSDFLR�HQ�GLVFR��FXDQGR�HO�

HVSDFLR�HQ�GLVFR�HV�LQIHULRU�DO�YDORU�GH�FRQILJXUDFLyQ��HO�

YtGHR�VH�GHWHQGUi�
�

9LGHR�FOLS�VL]H� (O�WDPDxR�GH�YtGHR��&XDQGR�HO�WDPDxR�GHO�YtGHR�HV�PD\RU�

TXH�HO�YDORU�GH�FRQILJXUDFLyQ��FDPELDU�D�RWUR�DUFKLYRV�GH�

YtGHR�
�

5HPRYH�DOO�UHFRUGHU�ILOHV�EHIRUH� HOLPLQDU�WRGRV�ORV�DUFKLYRV�GH�YtGHR�DFWXDO�
�

�
,QIRUPDWLRQ�YLHZ� �
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���+DJD�FOLF�HQ��6XSHU&DP��SDUD�YLQFXODU�
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���&RPSUXHEH�VL�OD�UHG�GH�WHOHIRQtD�PyYLO�HV�QRUPDO�R�QR�
���&RPSUXHEH�VL�HO�VHUYLGRU�'95�UHG�VH�FRQHFWDQ�QRUPDOPHQWH�R�QR�
���0RGLILFDU�OD�RSFLyQ�GH�FRQILJXUDFLyQ�GHO�QDYHJDGRU��
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FRPSDWLELOLGDG��ERWyQ��(VWH�SUREOHPD�VH�UHVROYHUi��
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,QWURGX]FD�OD�GLUHFFLyQ�,3�GHO�VHUYLGRU��R�QRPEUH�GH�GRPLQLR���,'�GH�XVXDULR�\�FRQWUDVHxD��
+DJD�FOLF�HQ��5HFXHUGH�VHUYLGRU��SDUD�JXDUGDU�OD�FRQILJXUDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ� GH�HQWUDGD�UiSLGD�SXHGH�
JXDUGDU�OD�GLUHFFLyQ�GHO�VHUYLGRU��QRPEUH�GH�XVXDULR�\�FRQWUDVHxD��
���LQWHUID]�SULQFLSDO�

�
�

��� /LYH�YLHZ�

�
�
�
�

【3OD\EDFN】�

�

�

�

UHSURGXFFLyQ�GH�

DUFKLYRV�GH�

UHJLVWUR�
�

�
�
�
�

【,PDJH】�

�

�

�

YHU�LPDJHQ�
�
�
�

�
�
�
�

【/LYH】�

�
�
�
�
�
OLYH�YLHZ�

【/RJ】� GH�UHJLVWUR�GH�

UHJLVWUR�
�

【6HUYHU�/LVW】� OD�OLVWD�GH�

GLVSRVLWLYRV�
�

【6HWWLQJV】� VRIWZDUH�GH�

FRQILJXUDFLyQ�
�

【,QIRUPDWLRQ】� GLVSRVLWLYR�GH�YHU�

LQIRUPDFLyQ�
�

【+HOS】� VRIWZDUH�GH�

FHQWUR�GH�

D\XGD�
�

【/RJRII】� FLHUUH�GH�VHVLyQ�\�

YROYHU�D�OD�VHVLyQ�

GH�LQWHUID]�
�
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1RWH��8VHU�FDQ�FOLFN� � � 5HWXUQ�EXWWRQ�RQ�WKH�%ODFNEHUU\�SKRQH�WR�UHWXUQ�WKH�SUHYLRXV�LQWHUIDFH��
0DUN��� &XUUHQW�YLHZLQJ�FKDQQHO� 0DUN��� &KDQQHO�VWDWXV�
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� 6QDS� � � )XOO�VFUHHQ�
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� %DFNJURXQG� � DODUP�
�

6WRS�URWDWLQJ�WKH�37=�

� 8SZDUG�URWDWHV�WKH�37=� � 'RZQZDUG�URWDWHV�WKH�37=�

� /HIWZDUG�URWDWHV�WKH�37=� � 5LJKWZDUG�URWDWHV�WKH�37=�

�
=RRP�,Q�)RFXV�,Q�,ULV�$GG�

�
=RRP�2XW�)RFXV�2XW�,ULV�6XE�

3UHVHW� 6HOHFW�WKH�SUHVHW�SRLQW� *URXS� 6HW�WKH�FUXLVH�OLQH�

��� 6HUYHU�OLVW�

�
�

��� 6RIWZDUH�FRQILJXUDWLRQ�
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4���¢3RU�TXp�HO�'95�QR�SXHGH�LQLFLDU�GHVSXpV�GH�FRQHFWDUVH�D�OD�DOLPHQWDFLyQ"�

D��(O�DGDSWDGRU�KD�VLGR�GDxDGD��3RU�IDYRU��FDPELH�HO�DGDSWDGRU�

E��/D�DOLPHQWDFLyQ�GHO�DGDSWDGRU�QR�HV�VXILFLHQWH��3RU�IDYRU��UHWLUH�HO�GLVFR�GXUR�SDUD�YHU�

F��SUREOHPD�GH�KDUGZDUH�
�

4���1R�KD\�VDOLGD�GH�PHQ~�R�VROR�WLHQH�OD�SDQWDOOD�GH�LPiJHQHV�HQ�YLYR�

D��&RPSUREDU�VL�RWURV�GLVSRVLWLYRV�SXHGH�PRVWUDU�HO�PHQ~�R�ODUJR�GH�SUHQVD�WHFOD�(6&�SDUD�HVSHUDU�D�TXH�HO�FXDGUR�GH�GLiORJR�

GH�LQLFLR�GH�VHVLyQ�D�DSDUHFHU��
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�

4���(O�LQGLFDGRU�GH�ODV�OXFHV�GHO�'95��SHUR�OD�VDOLGD�QR��¢3RU�TXp"�
D��/D�DOLPHQWDFLyQ�GHO�DGDSWDGRU�QR�HV�VXILFLHQWH��3RU�IDYRU��UHWLUH�HO�GLVFR�GXUR�R�FDPELDU�XQ�DGDSWDGRU�SDUD�SUREDUOR��

E��(O�IRUPDWR�GH�YtGHR�GHO�'95�HV�GLIHUHQWH�GH�OD�GHO�PRQLWRU��

F��3UREOHPD�GH�FRQH[LyQ��3RU�IDYRU��FRPSUXHEH�HO�FDEOH�\�ORV�SXHUWRV�GH�PRQLWRU�\�'95��

�
4���¢3RU�TXp�QR�KD\�LPiJHQHV�TXH�DSDUHFHQ�HQ�ODV�SDUWHV�R�OD�WRWDOLGDG�GH�ORV�FDQDOHV�GHO�'95"�

D��3UREOHPD�GH�FRQH[LyQ��3RU�IDYRU��FRPSUXHEH�HO�FDEOH�\�ORV�SXHUWRV�GH�OD�FiPDUD�\�'95��

E��&iPDUD�SUREOHPD��3RU�IDYRU��FRQVXOWH�ODV�FiPDUDV��

F��(O�IRUPDWR�GH�YtGHR�GHO�'95�HV�GLIHUHQWH�GH�OD�GH�ODV�FiPDUDV��3RU�IDYRU��FDPELH�HO�IRUPDWR�GHO�VLVWHPD�'95��
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�
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G��(O�GLVFR�GXUR�HVWi�GDxDGR��&DPELDU�XQD�QXHYD��
�

4���1R�VH�SXHGH�XVDU�HO�UDWyQ��
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