
0yGXORV�GH�WHUPRUUHJXODFLyQ�
VHULH�³&RPSDFWD´�PRGHOR�

0+������

�

0DQXDO�GH�LQVWUXFFLRQHV�
�
�

�
�



6,&(0���0yGXORV�GH�WHUPRUUHJXODFLyQ�³&RPSDFWD´���0+������0DQXDO�GH�LQVWUXFFLRQHV��

� �

�
�

�
�
�
�
�
�
�

�
�

6,&(0�6�Q�F��
9LD�%DOGDQ]HVH�����
������&$/(1=$12���),���,WDO\�

�
�

7HO���������������������
)D[��������������������

H�PDLO��LQIR#VLFHP�LW�FRP�
KWWS����ZZZ�VLFHP�LW�FRP�

�

�

0+��������0DQXDO�YHUVLyQ��������6HSWLHPEUH�������
(VWH�PDQXDO� HVWi� SXEOLFDGR� SRU� HO� IDEULFDQWH� VLQ� QLQJXQD� JDUDQWtD�� (YHQWXDOHV� FDPELRV� TXH� IXHUDQ�
QHFHVDULRV� SDUD� FRUUHJLU� HUURUHV� WLSRJUiILFRV� R� LPSUHFLVLRQHV� HQ� ODV� LQIRUPDFLRQHV� FRQWHQLGDV�� \�
HYHQWXDOHV� PHMRUtDV� GH� ORV� DSDUDWRV� DTXt� GHVFULWRV�� VHUiQ� UHDOL]DGRV� SRU� HO� SURGXFWRU� VLQ� QLQJ~Q�
SUHDYLVR��/RV�FDPELRV�VHUiQ�LQFRUSRUDGRV�HQ�OD�VXFHVLYD�YHUVLyQ�GHO�PDQXDO��

7RGRV�ORV�GHUHFKRV�UHVHUYDGRV�� LQFOXLGD�OD�WUDGXFFLyQ��1LQJXQD�SDUWH�GHO�SUHVHQWH�PDQXDO�SXHGH�VHU�
UHSURGXFLGD�LQ�QLQJXQD�IRUPD��FRSLD��LPSUHVLyQ��HWF��VLQ�OD�DXWRUL]DFLyQ�HVFULWD�GH�OD�6,&(0��QL�SXHGH�
VHU�HODERUDGD��UHSURGXFLGD�R�GLIXVD�HPSOHDQGR�PHGLRV�HOHFWUyQLFRV��

� 6LVWHPDV�SDUD�HO�FRQWURO�\�PRQLWRUHR�GH�OD�
WHPSHUDWXUD�HQ�ORV�SURFHVRV�LQGXVWULDOHV���

� 3UR\HFWR�\�UHDOL]DFLyQ�GH�VLVWHPDV�GH�
LQ\HFFLyQ�SDUD�PDWHULDOHV�SOiVWLFRV��

� /DERUDWRULR�GH�SUXHEDV�(0&�

'DO������
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9LD�%DOGDQ]HVH����
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'HVFUL]LRQH��� &HQWUDOLQH�GL�WHUPRUHJROD]LRQH�VHULH�³&RPSDFWD´�
0RGHOOL��� 0yGXORV�GL�WHUPRUHJROD]LRQH�0+����������

6212�&21)250,�
DOOH�GLVSRVL]LRQL�OHJLVODWLYH�FKH�WUDVSRQJRQR�OD�'LUHWWLYD�0DFFKLQH��������&((��OD�
'LUHWWLYD�%DVVD�7HQVLRQH�������&((�� OD�'LUHWWLYD�&RPSDWLELOLWj�(OHWWURPDJQHWLFD�
�������&((�HG�LQ�SDUWLFRODUH��SHU�TXDQWR�GL�FRPSHWHQ]D��DOOH�QRUPH���
&(,�(1��������� 6LFXUH]]D�GHO�PDFFKLQDULR��

(TXLSDJJLDPHQWR�HOHWWULFR�GHOOH�PDFFKLQH��
&(,�(1��������� 3UHVFUL]LRQL�GL�VLFXUH]]D�SHU�DSSDUHFFKL�HOHWWULFL�GL�

PLVXUD�H�FRQWUROOR��
&(,�(1������� $SSDUHFFKLDWXUH�SHU�OD�WHFQRORJLD�GHOO¶LQIRUPD]LRQH��

6LFXUH]]D�
&(,�(1��������� &RPSDWLELOLWj�HOHWWURPDJQHWLFD��1RUPD�JHQHULFD�

VXOO¶LPPXQLWj���$PELHQWH�LQGXVWULDOH��
&(,�(1��������� &RPSDWLELOLWj�HOHWWURPDJQHWLFD��1RUPD�JHQHULFD�

VXOO¶HPLVVLRQH���$PELHQWH�LQGXVWULDOH��
7XWWL�L�VXGGHWWL�SURGRWWL�ULSRUWDQR�OD�PDUFDWXUD�&(�

FRPH�SUHYLVWR�GDOOH�QRUPH�

�

&DOHQ]DQR�����������

�

�� /D� 'LUHWWLYD� %DVVD� 7HQVLRQH� ������� QHOOD� TXDOH� ULHQWUDQR� OH� DSSDUHFFKLDWXUH� LOOXVWUDWH� QHO� SUHVHQWH�
PDQXDOH�� ULFKLHGH� XQ¶XQLFD� GLFKLDUD]LRQH� GL� FRQIRUPLWj� FKH� GHYH� HVVHUH� DOOHJDWD�DO�)DVFLFROR�7HFQLFR�
FRQVHUYDWR�SUHVVR�OD�'LWWD�FRVWUXWWULFH��,O�SUHVHQWH�GRFXPHQWR�q�TXLQGL�VRODPHQWH�XQ�IDFVLPLOH��
/D�'LUHWWLYD�0DFFKLQH��������QRQ�q�GL�SHUWLQHQ]D�GHOOH�SUHVHQWL�DSSDUHFFKLDWXUH��PD�q�VWDWD�DIILDQFDWD�DOOD�
'LUHWWLYD�%DVVD�7HQVLRQH�SHU�OD�VFHOWD�GHOOH�QRUPH�H�GHL�FULWHUL�FRVWUXWWLYL�H�GL�SURYD�GL�PDJJLRUH�VHYHULWj��

�� ,� PRGXOL� 0+� ����� VRQR� FRQIRUPL� DOOH� SUHVHQWL� QRUPH� H� GLUHWWLYH� VROR� VH� FRUUHWWDPHQWH� XWLOL]]DWL�
DOO¶LQWHUQR�GHOOH�FHQWUDOLQH�GHOOD�VHULH�03;��
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/RV�PyGXORV�GH�WHUPRUUHJXODFLyQ�PRG��0+������KDQ�VLGR�SUR\HFWDGRV�SDUD�IXQFLRQDU�VROR�
\�H[FOXVLYDPHQWH�HQ�ODV�FHQWUDOHV�03;�GH�OD�VHULH�³&RPSDFWD´��

(O� SUHVHQWH� PDQXDO� GHEH� FRQVLGHUDUVH� FRPR� XQ� FRPSOHPHQWR� DO� PDQXDO� GH� ODV� FHQWUDOHV�
03;�GH�OD�VHULH�³&RPSDFWD´�\�TXH��XQLGR�D�OD�KRMD�SODVWLILFDGD�GH�LQVWUXFFLRQHV�VLQWpWLFDV��
KDFH� SDUWH� GH� OD� GRFXPHQWDFLyQ� FRPSOHWD� TXH� DFRPSDxD� ORV� HTXLSRV� GH� OD� VHULH�03;� DO�
PRPHQWR�GH�OD�YHQWD��

(O� SUHVHQWH� PDQXDO� LQFOX\H� H[FOXVLYDPHQWH� LQIRUPDFLRQHV� VREUH� HO� XVR� \�
PDQXWHQFLyQ�GH�ORV�PyGXORV�GH�WHUPRUUHJXODFLyQ�PRG��0+�������$QWHV�GH�FDGD�
RSHUDFLyQ��FRQVXOWDU�HO�SUHVHQWH�PDQXDO�\�HO�GH�OD�FHQWUDOLWD��

/DV�LQIRUPDFLRQHV�DFHUFD�GH�OR�VLJXLHQWHV�SXQWRV��

� GRFXPHQWDFLyQ�LQFOXLGD�FRQ�ODV�FHQWUDOHV��
� QRUPDV�JHQHUDOHV�GH�VHJXULGDG��
� GDWRV�JHQHUDOHV�GHO�VLVWHPD��
� PDQLSXODFLyQ�H�LQVWDODFLyQ�GH�PyGXORV�\�FHQWUDOLWDV���
� FRQH[LRQHV��
� LQVWUXFFLRQHV�GH�SXHVWD�HQ�PDUFKD��
� LQVWUXFFLRQHV�SDUD�OD�GHVLQVWDODFLyQ�\�HO�DOPDFHQDPLHQWR��
� GHPROLFLyQ�GH�ORV�DSDUDWRV��
� FRQGLFLRQHV�GH�JDUDQWtD��

VH� HQFXHQWUDQ� HQ� HO�PDQXDO� UHODWLYR� D� ODV� FHQWUDOHV�03;�� GH� ODV� FXiOHV� ORV�PyGXORV�
GHVFULWRV�HQ�HVWH�PDQXDO�VRQ�SDUWH��

&RQYHQFLRQHV�XVDGDV�HQ�HO�PDQXDO�
(Q�HO�SUHVHQWH�PDQXDO�VH�KDQ�VHJXLGR�OD�VLJXLHQWHV�UHJODV�WLSRJUiILFDV���

7H[WR�HQ�
QHJULWR�

&RQWLHQH� LPSRUWDQWHV� LQIRUPDFLRQHV�TXH�QHFHVLWDQ�VHU�HYLGHQFLDGDV�UHVSHFWR�
DO�UHVWR�GHO�WH[WR��

6(7� (VWH�HVWLOR�LQGLFD�ERWRQHV�H�LQGLFDGRUHV�OXPLQRVRV�HQ�HO�SDQHO�GHO�PyGXOR��

G� (VWH� VtPEROR� LQGLFD� LQIRUPDFLRQHV� LPSRUWDQWHV�� QR� FXPSOLU� FRQ� HVWDV�
LQGLFDFLRQHV�SXHGH�SURGXFLU�SpUGLGDV�GH�GDWRV�\�GDxRV�D�ORV�DSDUDWRV��

M�
(VWH� VtPEROR� VHxDOD� LQIRUPDFLRQHV� LPSRUWDQWHV� VREUH� OD� VHJXULGDG��
GHVFRQRFHU� HVWDV� LQGLFDFLRQHV� SXHGH� FDXVDU� GDxRV� JUDYHV� D� ORV� DSDUDWRV� \�
SHUMXLFLRV�ItVLFRV�DO�RSHUDWLYR��

G�
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��0yGXORV�0+�������JHQHUDOLGDGHV�

����(VTXHPD�IXQFLRQDO�
/RV� PyGXORV�0+� ������ XWLOL]DEOHV� H[FOXVLYDPHQWH� HQ� ODV� FHQWUDOHV� GHO� WLSR�03;� GH� OD�
VHULH�³&RPSDFWD´��VRQ�LQVWUXPHQWRV�SDUD�OD�PHGLGD�\�HO�FRQWURO�GH�OD�WHPSHUDWXUD�PHGLDQWH�
HO�XVR�GH�WHUPRSDUHV�\�FDOHIDFWRUHV�HOpFWULFRV��/RV�WHUPRSDUHV�SXHGHQ�VHU�GHO�WLSR�-��.�R�7��
/RV�FDOHIDFWRUHV�GHEHQ�WHQHU�XQD�WHQVLyQ�QRPLQDO�LJXDO�D�OD�WHQVLyQ�GH�OD�UHG�HOpFWULFD�\�XQD�
FDUJD�Pi[LPD�GH���$�������:�D����9DF���

�
�
�
� $OLPHQWD]LRQH

5HOq�3URWH]LRQH� )XVLELOH�))�

3URWH]LRQH�PRGXOR��
$OLPHQWDWRUH��

0LVXUH�9DF��N:�

$PSOLILFD]LRQH�7F��
0LV��7HPS��$PELHQWH��
&RPS��*LXQWR�)UHGGR��

0LFURSURFHVVRUH��
0HPRULD�GDWL��

6LFXUH]]H�VRIWZDUH��

6FKHGD�
'LVSOD\�

	�
3XOVDQWL��

5[�7[�

5HOq�665�

1HXWUR )DVH�

�
�
�
����'DWRV�GH�PDWUtFXOD�
/RV�GDWRV�GH�LGHQWLILFDFLyQ�GH�ORV�PyGXORV�VH�HQFXHQWUDQ�HQ�XQ�UHFXDGUR�HQ�HO�ODGR�RSXHVWR�
DO�GH�ORV�FRPSRQHQWHV�GHO�FLUFXLWR�LPSUHVR��(O�FRQWHQLGR�GH�HVWH�UHFXDGUR�HV�HO�VLJXLHQWH���

� 9HUVLyQ�VRIWZDUH�
� 1XPHUR�GH�VHULH�
� 0HV�\�DxR�GL�FRQVWUXFFLyQ�
� 7HQVLyQ�GH�DOLPHQWDFLyQ�

� 7LSR�GH�WHUPRSDU�
� 0RGHOR�GHO�PyGXOR�
� 0DUFD�&(�
� ,QLFLDOHV�GHO�YHULILFDGRU�

$OJXQRV� GH� HVWRV� GDWRV� VRQ� PHPRUL]DGRV� HQ� OD� PHPRULD� SHUPDQHQWH� GXUDQWH� HO� HQVD\R�
DXWRPiWLFR��
�
�
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��0yGXORV�0+�������LQVWUXFFLRQHV�SDUD�HO�XVR�

����$GYHUWHQFLDV�
(VWRV� PyGXORV� VRQ� XWLOL]DEOHV� H[FOXVLYDPHQWH� HQ� ODV� FHQWUDOLWDV� 03;� GH� OD� VHULH�
³&RPSDFWD´��(VWR�TXLHUH�GHFLU�TXH�OD�LQVWDODFLyQ��ODV�FRQH[LRQHV�D�OD�UHG�HOpFWULFD�\�D�
ORV� HTXLSRV� FRQWURODGRV� VH� KDQ� \D� UHDOL]DGR� SHUIHFWDPHQWH� \� VLJXLHQGR� WRGDV� ODV�
QRUPDV�GHO�UHODWLYR�PDQXDO��

����(QFHQGHU�\�DSDJDU�ORV�PyGXORV�

������(QFHQGLGR�
&XiQGR�VH�SXOVD�HO�ERWyQ�!�HPSLH]DQ�OD�VHFXHQFLDV�GH�HQFHQGLGR��GH�DXWR�WHVW�\�
GH�OHFWXUD�GH�OD�PHPRULD�SHUPDQHQWH�GH�ORV�GDWRV�GH�SURJUDPDFLyQ�GHO�PyGXOR��

'XUDQWH� HVWD� IDVH�� HO� VLVWHPD� GH� DXWR� WHVW� FRQWUROD� WRGRV� ORV� FRPSRQHQWHV�
HOpFWULFRV��HOHFWUyQLFRV�\�GH�SRWHQFLD��PLHQWUDV�TXH�HQ�HO�SDQHO��

���VH�HQFLHQGHQ�WRGRV�ORV�VHxDOHV�OXPLQRVRV��
���HO�WtWXOR�SICEM - MH3600�DWUDYLHVD�HO�GLVSOD\��
���DSDUHFH�HO�FyGLJR�GH�SRVLFLyQ�GHO�PyGXOR��

6L� HQ� HO� GLVSOD\� DSDUHFH� VROR� XQ� JXLyQ� � �� � LQWHUPLWHQWH�� SUREDU� D� DSDJDUOR� \� HQFHQGHUOR�
QXHYDPHQWH�XVDQGR�HO�ERWyQ�!�\��VL�SHUVLVWH��UHPSOD]DU�HO�PyGXOR�\�KDFHUOR�UHSDUDU�

������&yGLJR�GH�SRVLFLyQ�
$O�ILQDO�GH� ODV�VHFXHQFLDV�GH�HQFHQGLGR��FDGD�PyGXOR�PXHVWUD�HQ�
HO�GLVSOD\��SRU�DOJXQRV�VHJXQGRV��VX�FyGLJR�GH�SRVLFLyQ�HQ�HO�UDFN��
HQ�OD�IRUPD�UD\D���FROXPQD��U�FF���HO�SULPHU�Q~PHUR�LQGLFD�HO�UDFN�
\� ORV� GRV� ~OWLPRV� OD� FROXPQD� HQ� OD� TXH� VH� KDOOD� HO� PyGXOR�� 3RU�
HMHPSOR�� HO� FyGLJR�410� FRUUHVSRQGH� DO� GpFLPR�PyGXOR� GHVGH� OD�
L]TXLHUGD�GHO�FXDUWR�UDFN��FRQWDQGR�ORV�UDFNV�GHVGH�HO�PDV�EDMR��

������$SDJDPLHQWR�
3XOVDQGR�HO�ERWyQ�!�VH�DSDJDQ�HO�GLVSOD\�\�WRGRV�ORV�LQGLFDGRUHV�OXPLQRVRV��6L�QR�
VH�KD�XVDGR�HO�LQWHUUXSWRU�JHQHUDO�GHO�HTXLSR�HO�PyGXOR�TXHGD�HQ�HVWDGR�GH�HVSHUD�
�VWDQG�E\��� OR�TXH� OH�FRQVLHQWH� VHxDODU�DODUPDV�HQ�HO� FDVR�GH�TXH� ORV�FDOHIDFWRUHV�
UHFLEDQ�DOLPHQWDFLyQ�DXQTXH�HVWpQ�DSDJDGRV���

(V�EXHQD�FRVWXPEUH�DSDJDU�OR�PyGXORV�TXH�QR�VH�XWLOL]DQ�XVDQGR�VX�SURSLR�ERWyQ�!�VROR�
FXDQGR� SHUPDQH]FDQ� LQXWLOL]DGRV� HQ� HO� UDFN��3DUD�SUHFDYHU�ULHVJRV�GH�DOLPHQWDFLyQ�QR�
FRQWURODGD� GH� ORV� FDOHIDFWRUHV�� VH� DFRQVHMD� GH� DSDJDU� VLHPSUH� HO� HTXLSR� XVDQGR� HO�
LQWHUUXSWRU�JHQHUDO���
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��

����3URJUDPDFLyQ�EiVLFD�
/DV�SURJUDPDFLRQHV�EiVLFDV�VRQ�ODV�VLJXLHQWHV���

� 0RGRDOLGDGHV�GH�IXQFLRQDPLHQWR��$XWRPiWLFR��0DQXDO�R�
7HUPRPpWULFR�

� 6HW�SRLQW��WHPSHUDWXUD�R�SRWHQFLD�GHPDQGDGD�
� SRWHQFLD�GH�ORV�FDOHIDFWRUHV��QRPLQDO�R�PHGLGD��

������+DELOLWDFLyQ�D�OD�SURJUDPDFLyQ�
7RGDV�ODV�RSHUDFLRQHV�GH�SURJUDPDFLyQ�VH�LQLFLDQ�SXOVDQGR�
HO� ERWyQ� 6(7� KDVWD� TXH� FHQWHOOH� VX� LQGLFDGRU� OXPLQRVR��
3XOVDQGR� QXHYDPHQWH� HO� ERWyQ� 6(7�� R� HVSHUDQGR�

DSUR[LPDGDPHQWH� ��� VHJXQGRV�� HO� LQGLFDGRU� VH� DSDJD� \� WHUPLQD� OD�
VHVLyQ�GH�SURJUDPDFLyQ���

������3URJUDPDFLyQ�GH�OD�PRGDOLGDG�GH�IXQFLRQDPLHQWR�\�GHO�6HW�SRLQW�
+D\�WUHV��PRGDOLGDGHV�GH�IXQFLRQDPLHQWR��$XWRPiWLFR��0DQXDO�H�7HUPRPpWULFR��

3XOVDU�HO�ERWyQ�6(7�KDVWD�TXH�VH�HQFLHQGD�VX�LQGLFDGRU�LQWHUPLWHQWH�SDUD�
DFFHGHU�D�ODV�IXQFLRQHV�GH�SURJUDPDFLyQ��

0RGR�GH�IXQFLRQDPLHQWR�$8720$7,&2���
HO� PyGXOR� UHJXOD� DXWRPiWLFDPHQWH� OD� SRWHQFLD� VXPLQLVWUDGD� SDUD�
PDQWHQHU�OD�WHPSHUDWXUD�GHVHDGD��3XOVDU�EUHYHPHQWH��XQD�R�PiV�YHFHV�HO�
ERWyQ�$87�0$1�KDVWD�TXH�VH�HQFLHQGD�HO�LQGLFDGRU�$87���

0RGR�GH�IXQFLRQDPLHQWR�0$18$/���
HO�PyGXOR�VXPLQLVWUD�XQD�SRWHQFLD�FRQVWDQWH� �HVWDELOL]DGD�HQ�WHQVLyQ���
HTXLYDOHQWH� D� OD� SRWHQFLD� SURJUDPDGD�� 3XOVDU� EUHYHPHQWH�� XQD� R� PiV�
YHFHV�HO�ERWyQ�$87�0$1�KDVWD�TXH�HO�LQGLFDGRU�0$1�VH�HQFLHQGD�

0RGR�GH�IXQFLRQDPLHQWR�7(5020(75,&2���
HO� PyGXOR� VLPSOHPHQWH� PLGH� OD� WHPSHUDWXUD� GHO� REMHWR� FRQWURODGR� VLQ�
VXPLQLVWUDU� QLQJXQD� SRWHQFLD�� 3XOVDU� HO� ERWyQ� $87�0$1� SRU� XQ� VHJXQGR�
KDVWD�TXH�VH�DSDJXHQ�ORV�GRV�LQGLFDGRUHV�$87�\�0$1��

6HW�3RLQW�
(O�YDORU�GHVHDGR�VH�SURJUDPD�XVDQGR�OD�IOHFKDV��SXOViQGRODV�EUHYHPHQWH�
HO� YDORU� YDUtD� GH� SXQWR� HQ� SXQWR�� SXOVDQGR� GH� IRUPD� FRQWLQXD� HO� YDORU�
YDUtD�UiSLGDPHQWH��

3XOVDU�HO�ERWyQ�6(7��R�HVSHUDU����VHJXQGRV��SDUD�DSDJDU�HO�LQGLFDGRU�\�
PHPRUL]DU�ORV�YDORUHV�SURJUDPDGRV��
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:���
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� �

������/HFWXUD�\�SURJUDPDFLyQ�GH�OD�SRWHQFLD�GH�ORV�FDOHIDFWRUHV�
&XDQGR� RSHUDQ� HQ� PRGDOLGDG� $XWRPiWLFD� R� 0DQXDO�� ORV� PyGXORV� 0+� ����� PLGHQ�
FRQVWDQWHPHQWH�OD�SRWHQFLD�GH�ORV�FDOHIDFWRUHV�TXH�WLHQHQ�FRQHFWDGRV��QRUPDOL]DQGR�HO�YDORU�
D����9��3XOVDQGR�HO�ERWyQ�N:�VH�OHH�HVWD�SRWHQFLD�HQ�N:�\�VH�HQFLHQGH�HO�LQGLFDGRU�N:���
�6L�HO�SXQWR�GHFLPDO�SDUSDGHD�TXLHUH�GHFLU�TXH�HO�PyGXOR�QR�KD�KHFKR�WRGDYtD�XQ�QXPHUR�
VXILFLHQWH�GH�PHGLGDV�SDUD�TXH�HO�YDORU�VHD�FRPSOHWDPHQWH�ILDEOH���(VWD�OHFWXUD�HV�PX\�~WLO�
SDUD�³YHU´�HO�YDORU�HQ�SRWHQFLD�\�HO�HVWDGR�GH�VDOXG�GH�ORV�FDOHIDFWRUHV��

6L� VH� SURJUDPD� XQD� SRWHQFLD� GH� UHIHUHQFLD� TXH� QR� VHD� LQIHULRU� D� ����� N:� ����:��� ORV�
PyGXORV�SXHGHQ�GDU�XQD�DODUPD�HQ�HO�FDVR�HQ�TXH�OD�SRWHQFLD�PHGLGD�WHQJD�XQD�YDULDFLyQ�
VXSHULRU�DO�����SRU�FDXVD�GH�DYHUtDV�D�ORV�FDOHIDFWRUHV��YHD�SDU��������$FFLRQHV�HQ�FDVR�GH�
SUREOHPDV�D�ORV�FDOHIDFWRUHV���)XQFLyQ�+30��SiJLQD�������

3XOVDU�HO�ERWyQ�6(7�KDVWD�TXH�VH�HQFLHQGD�VX�LQGLFDGRU�LQWHUPLWHQWH�SDUD�
DFFHGHU�D�ODV�IXQFLRQHV�GH�SURJUDPDFLyQ��

$SUHQGL]DMH�DXWRPiWLFR�GH�OD�SRWHQFLD�GH�UHIHUHQFLD��
3XOVDU�SRU�XQ�PtQLPR�GH�XQ�VHJXQGR�HO�ERWyQ�N:�FRQ�HO�LQGLFDGRU�6(7�
LQWHUPLWHQWH��HQ�HO�GLVSOD\�DSDUHFH�OD�SRWHQFLD�PHGLGD�SRU�HO�PyGXOR�\��VL�
HV� VXSHULRU� D� ����N:� ����:��� OD� PHPRUL]D� FRPR� YDORU� QRPLQDO� GH�
UHIHUHQFLD��6H�DFRQVHMD�HO�XWLOL]R�GH�HVWH�PpWRGR���

3URJUDPDFLyQ�PDQXDO�GH�OD�SRWHQFLD�QRPLQDO�GH�UHIHUHQFLD��
��
(VWH�PpWRGR��GHVDFRQVHMDGR��HV�YiOLGR�VROR�VH�VL�FRQRFH�FRQ�VHJXULGDG�OD�
SRWHQFLD�UHDO�GH�ORV�FDOHIDFWRUHV��

3XOVDU�EUHYHPHQWH�HO�ERWyQ�N:�SDUD�HQFHQGHU�HO�LQGLFDGRU�N:�DG\DFHQWH�
DO�GLVSOD\���

�8VDU�ODV�IOHFKDV�KDVWD�REWHQHU�HO�YDORU�GH�OD�SRWHQFLD�GHVHDGD�HQ�N:��(O�
YDORU�PtQLPR� TXH� VH� SXHGH� DVLJQDU� HV� �����N:� ����:���1RWD�� HO� YDORU�
SURJUDPDGR� GHEH� FRUUHVSRQGHU� D� OD� SRWHQFLD� GH� ORV� FDOHIDFWRUHV�
QRUPDOL]DGD�D����9���YHD�SDU������SiJLQD������

3XOVDU�HO�ERWyQ�6(7� �R�HVSHUDU����VHJXQGRV��SDUD�DSDJDU�HO� LQGLFDGRU�\�
PHPRUL]DU�ORV�YDORUHV�SURJUDPDGRV��

�
��6H�GHVDFRQVHMD�YLYDPHQWH�D�TXH�VH�XVH�HVWH�VLVWHPD�GH�SURJUDPDFLyQ��/D�PHGLGD�GH�OD�
SRWHQFLD�UHDO�SXHGH�VHU�PX\�GLIHUHQWH�GH� OD�SRWHQFLD�GHFODUDGD��([LVWHQ�IDFWRUHV�TXH�VRQ�
PX\�GLItFLOHV�GH�WRPDU�HQ�FXHQWD��WROHUDQFLD�GH�ORV�FDOHIDFWRUHV��UHVLVWHQFLD�GH�ORV�FDEOHV�
GH� FRQH[LyQ�� FRHILFLHQWHV� WpUPLFRV� GH� ORV� FDOHIDFWRUHV� \� GH� ORV� FDEOHV�� UHVLVWHQFLD� GH�
FRQWDFWR�GH�ORV�FRQHFWRUHV��HWF��$O�FRQWUDULR��FRQ�HO�DSUHQGL]DMH�DXWRPiWLFR��HVSHFLDOPHQWH�
VL�OD�SURJUDPDFLyQ�VH�HIHFW~D�FXDQGR�HO�VLVWHPD�HVWi�D�WHPSHUDWXUD�RSHUDWLYD��HO�PyGXOR�
FRQVLGHUD�WRGRV�HVWRV�IDFWRUHV�GH�HUURU�\�ORV�FRPSHQVD�DXWRPiWLFDPHQWH���
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���

������3URJUDPDFLyQ��HVTXHPD�JHQHUDO��
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�
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������0HPRUL]DFLyQ�GH�ORV�SDUiPHWURV���SURJUDPDFLRQHV�
/RV� PyGXORV� 0+� ����� WLHQHQ� XQD� PHPRULD� SURSLD� TXH� UHWLHQH� WRGRV� OR� SDUiPHWURV�
SURJUDPDGRV�SRU�HO�RSHUDGRU��/RV�GDWRV�TXHGDQ�HQ�OD�PHPRULD�WDPELpQ�FXDQGR�HO�PyGXOR�
HVWi�DSDJDGR�R�UHPRYLGR�GHO�UDFN�\�QR�KD\�QHFHVLGDG�GH�UHSURJUDPDU�HO�PyGXOR�FDGD�YH]�
TXH�VH�HQFLHQGH���

������5HHVWDEOHFLPLHQWR�GH�OD�SURJUDPDFLyQ�GH�IiEULFD��5HVHW��
�3DUD� UHYHUWLU� OD� SURJUDPDFLyQ� D� ORV� YDORUHV� GH� IiEULFD� HV� VXILFLHQWH� SXOVDU�
VLPXOWiQHDPHQWH� SRU� XQ�PtQLPR� GH� XQ� VHJXQGR� ODV� GRV� IOHFKDV��PLHQWUDV� TXH� HO�
LQGLFDGRU�6(7�HVWi�DSDJDGR��

'HVSXpV�GH�HVWD�RSHUDFLyQ�HO�PyGXOR�HVWDUi�SURJUDPDGR�HQ�PRGDOLGDG�0DQXDO�FRQ�
SURJUDPDFLyQ� GH� SRWHQFLD� D� FHUR�� \� FRQ� ORV� YDORUHV� GH� ORV� SDUiPHWURV� GH� ODV�
IXQFLRQHV�DYDQ]DGDV�FRPR�LQGLFDGR�HQ�OD�7DEOD����SiJLQD�����

l�
6(7� 352*5$0$&,21�+$%,/,7$'$���,1',&$'25�6(7�,17(50,7(17(�

352*5$0$&,21�
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� ��

����3URJUDPDFLyQ�DYDQ]DGD�

/RV�PyGXORV�0+������WLHQHQ�RWUDV�LPSRUWDQWHV�IXQFLRQHV�SURJUDPDEOHV�GHO�SDQHO��

� 2II�OLPLWV��FRQWURO�LQWHJUDO�GHO�VLVWHPD�\�GH�OD�FDOLGDG�

� )XQFLyQ� 7��GHOWD�WH���SDUD�XQD�IiFLO�VHOHFFLyQ�GH�OD�FRQGLFLyQ�GH�WUDEDMR�\�
YDULDFLRQHV�LQWHJUDOHV�GH�OD�WHPSHUDWXUD��SXHVWD�HQ�PDUFKD��QRUPDO��VWDQGE\���

� 3UHFDOHQWDPLHQWR��VHW�SRLQW�GLQiPLFR�

� $FFLRQHV�HQ�FDVR�GH�UXSWXUD�GH�ORV�WHUPRSDUHV�\�OLPLWDFLyQ�GH�OD�SRWHQFLD��

� &RPSUREDFLyQ�GH�OD�SRWHQFLD�QRPLQDO�GH�ORV�FDOHIDFWRUHV�\�DFFLRQHV�
FRQVLJXLHQWHV��IXQFLyQ�+30��

(Q� ODV� VLJXLHQWHV� VHFFLRQHV� VH� H[SOLFDUiQ� HVWDV� IXQFLRQHV� DYDQ]DGDV�� 3DUD� HO� FXDGUR�
JHQHUDO�GH�ODV�PRGDOLGDGHV�GL�SURJUDPDFLyQ�YHD�SDU��������SiJLQD�����

������2II�OLPLWV��FRQWURO�LQWHJUDO�GHO�VLVWHPD�\�GH�OD�FDOLGDG�
(Q� FRQGLFLRQHV� QRUPDOHV� ORV� PyGXORV� 0+� ����� SXHGHQ� PDQWHQHU� SHUIHFWDPHQWH� OD�
WHPSHUDWXUD� GHVHDGD� \�� FRPR� FRQWURODQ� FRQWLQXDPHQWH� HO� IXQFLRQDPLHQWR� GH� VX� SURSLD�
HOHFWUyQLFD� \� OD� LQWHJULGDG� GH� ORV� FDOHIDFWRUHV� \� GH� ORV� WHUPRSDUHV�� HQ� FDVR� GH� DQRPDOtDV�
JUDYHV�SXHGHQ�GDU�LQPHGLDWDPHQWH�XQD�DODUPD�H�LQWHUUXPSLU�OD�VXPLQLVWUDFLyQ�GH�SRWHQFLD��

+D\�FDVRV�HQ�ORV�TXH�HO�PyGXOR�QRWD�YDULDFLRQHV�GH�WHPSHUDWXUD�GHELGDV�D�FDXVDV�H[WHUQDV�
TXH� QR� SXHGH� FRQWURODU�� (Q� HVWRV� FDVRV� VRQ�PX\� ~WLOHV� ODV� DODUPDV� GH�2II�OLPLWV�� TXH� VH�
DFWLYDQ�FXDQGR�OD�WHPSHUDWXUD�SDVD�ORV�OtPLWHV�GH�WROHUDQFLD�GHVHDGRV��LQGHSHQGLHQWHPHQWH�
GH�OD�FDXVD��FRQVLQWLHQGR�DVt�GH�HIHFWXDU�XQD�HVSHFLH�GH�FRQWURO�LQWHJUDO�GH�WRGR�HO�VLVWHPD���

/RV�PyGXORV�0+�������HQ�PRGDOLGDG�$XWRPiWLFD�R�7HUPRPpWULFD��WLHQHQ�DODUPDV�VHD�SDUD�
HO�OtPLWH�VXSHULRU�TXH�SDUD�HO�OtPLWH�LQIHULRU�GH�OD�WHPSHUDWXUD��/DV�GLIHUHQFLD�SRU�H[FHVR����
·� ���&�� \� SRU� GHIHFWR� ���� ·� ����&�� SXHGHQ� VHU� GLIHUHQWHV��9DORUHV� QXORV�GHVKDELOLWDQ� ODV�
DODUPDV�GH�2II�OLPLWV��

6L�2II�OLPLWV�KD�VLGR�SURJUDPDGR��HO�PyGXOR�TXHGD�HQ�SRVLFLyQ�GH�DODUPD��LQGLFDGRU�"�URMR�
LQWHUPLWHQWH� \� UHOp� GH� DODUPD� DFWLYDGR�� GXUDQWH� OD� IDVH� GH� UHFDOHQWDPLHQWR� LQLFLDO�� KDVWD�
DOFDQ]DU�HO�LQWHUYDOR�GH�WHPSHUDWXUD�GHILQLGR�SRU�ORV�OtPLWHV�SURJUDPDGRV��

/RV� SDUiPHWURV� TXH� FRQWURODQ� HVWD� IXQFLyQ� VRQ� HO� 3�� �GLIHUHQFLD� SRVLWLYD�� \� HO� 3��
�GLIHUHQFLD�QHJDWLYD���3DUD�OD�PRGDOLGDGHV�GH�SURJUDPDFLyQ�YHD�SDU��������SiJLQD�����

/D�EDQGD�GH�WHPSHUDWXUD�HV�VLHPSUH�UHODWLYD�D�OD�WHPSHUDWXUD�GH�UpJLPHQ�GHVHDGD��6HW�
SRLQW� QR� DOWHUDGR��� LQGHSHQGLHQWHPHQWH� GH� OD� IXQFLyQ� 7� �GHOWD� WH��� YHD� SDU�� ������
SiJLQD�����

G
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���

������)XQFLyQ� 7��GHOWD�WH��

8VDQGR�XQ�SHTXHxR� LQWHUID]�H[WHUQR�
�HV�SRVLEOH�OOHYDU�WRGRV�ORV�PyGXORV�GH�XQ�HTXLSR�D�
XQD� WHPSHUDWXUD� DOWHUDGD� GH� PiV� R� PHQRV� XQD� FDQWLGDG� GHILQLGD� SDUD� FDGD� PyGXOR�� /D�
DOWHUDFLyQ�SXHGH�OOHJDU�D�����&�SRVLWLYD�R�QHJDWLYD��

3RV��6HOHFWRU� 7HPSHUDWXUD�'HVHDGD� 3DUiPHWUR� ,QGLFDGRU�$87�

 � 6HW�SRLQW� �� (QFHQGLGR�ILMR�

� 7�� 6HW�SRLQW��� 7�� 3�� ,QWHUPLWHQFLD�YHOR]�

� 7�� 6HW�SRLQW��� 7�� 3�� ,QWHUPLWHQFLD�OHQWD�

6L�2II�OLPLWV�KDQ�VLGR�SURJUDPDGRV��HVWRV�VRQ�VLHPSUH�UHODWLYRV�D�OD�WHPSHUDWXUD�GH�UpJLPHQ�
SURJUDPDGD�� HV� GHFLU� HO� 6HW�SRLQW� QR� DOWHUDGR�� HQ� FXDQWR� VH� SUHVXPH� TXH� VHD� HVWD� OD�
WHPSHUDWXUD�LGHDO�GHO�SURFHVR�FRQWURODGR���YHD�SDU���������SiJLQD�����

�3DUD�OD�PRGDOLGDG�GH�SURJUDPDFLyQ�GH�3���� 7���\�GH�3���� 7���YHD�SDU��������SiJLQD�����
�


�(O�LQWHUID]� 7�QR�SXHGH�XVDUVH�VLPXOWiQHDPHQWH�DO�LQWHUID]�GH�FRQH[LyQ�DO�3&��HQ�FXDQWR�ORV�GRV�
XVDQ�HO�PLVPR�SXQWR�GH�FRQH[LyQ�HQ�OD�SDUWH�WUDVHUD�GHO�UDFN��$GHPiV��QR�VH�SXHGH�XVDU�HQ�ORV�UDFNV�
PRG��03;�����YHD�HO�PDQXDO�GH�ORV�UDFNV���

�



6,&(0���0yGXORV�GL�WHUPRUUHJXODFLyQ�³&RPSDFWD´���0+��������0DQXDO�GH�LQVWUXFFLRQHV�

� ��

������3URJUDPDFLyQ�GHO�SUHFDOHQWDPLHQWR��VHW�SRLQW�GLQiPLFR�
(V� LPSRUWDQWH� OD� PDQHUD� HQ� TXH� XQ� VLVWHPD� GH� WHUPRUUHJXODFLyQ� OOHJD� D� OD� WHPSHUDWXUD�
SURJUDPDGD�� \�� GH� FRQVHFXHQFLD�� HO�QLYHO�GH�HVWUpV� WpUPLFR�\�PHFiQLFR�DO�TXH� VH� VRPHWHQ�
ORV�FDOHIDFWRUHV�\�HO�PROGH�GXUDQWH�HVWD�IDVH��

/RV�PyGXORV�0+������GH�OD�VHULH��&RPSDFWD��WLHQHQ�XQ�6HW�SRLQW�'LQiPLFR�TXH�DOFDQ]D�
OD�WHPSHUDWXUD�SURJUDPDGD�VLJXLHQGR�XQD�FXUYD�GH�WLSR�VLJPRLGHR��TXH�HPSLH]D�D�FDOHQWDU�
PX\� GXOFHPHQWH� \� VH� HVWDELOL]D� D� OD� WHPSHUDWXUD� SURJUDPDGD�� (O� GLDJUDPD� PXHVWUD� OD�
WUD\HFWRULD� GHO� 6HW�SRLQW� 'LQiPLFR�� LQVWDQWH� SRU� LQVWDQWH� HO� PyGXOR� VH� DVHJXUD� GH� TXH� OD�
WHPSHUDWXUD�GHO�REMHWR�FRQWURODGR�VLJD�HVWD�FXUYD��

�

â�)DVFLD�GL�UDFFRUGR�
â�)DVFLD�GL�UDFFRUGR�

������&�VHF�

�

/D�YHORFLGDG�Pi[LPD�GHO�6HW�SRLQW�'LQiPLFR�HV�SURJUDPDEOH�GHVGH�HO�SDQHO�HQ�XQ�LQWHUYDOR�
������������&�VHF��/D�SURJUDPDFLyQ�GH�IiEULFD�GH�OD�YHORFLGDG�GHO�6HW�SRLQW�'LQiPLFR�HV�GH�
�����&�VHF�����&�PLQ���OD�IDMD�GH�HQODFH��IDMD�H[SRQHQFLDO��HV�GH����&���

/DV�SULQFLSDOHV�YHQWDMDV�GH�HVWH�VLVWHPD�VRQ�ODV�VLJXLHQWHV���
��� 7RGRV�ORV�SXQWRV�FRQWURODGRV�DOFDQ]DQ�OD�WHPSHUDWXUD�SURJUDPDGD�VLPXOWiQHDPHQWH��
��� /RV� FDOHIDFWRUHV� \� ORV� REMHWRV� FRQWURODGRV� QR� HVWiQ� VRPHWLGRV� D� HVWUpV� WpUPLFRV� R�

HOpFWULFRV��QL�PHFiQLFRV�GHELGRV�D�GLODWDFLRQHV�QR�XQLIRUPHV��
��� /D�YDULDFLyQ�GH� OD� WHPSHUDWXUD�HV� WDQ�GXOFH�\� UHJXODU�TXH� VH�SXHGH�FRQVLGHUDU� WRGR�HO�

FLFOR� LQLFLDO� FRPR� XQD� IDVH� GH� SUHFDOHQWDPLHQWR�� RSHUDFLyQ� TXH� QR� HV� SRVLEOH� FRQ�
HTXLSRV�TXH�SUHYpQ�VROR�XQD�OLPLWDFLyQ�GH�OD�SRWHQFLD�Pi[LPD�SRU�XQ�GDGR�SHULRGR�GH�
WLHPSR�R�KDVWD�DOFDQ]DU�XQ�WHPSHUDWXUD�ILMD��

(O�SDUiPHWUR�3��FRQWUROD�HVWD�IXQFLyQ��SDUD�GHWDOOHV�YHD�SDU��������SiJLQD�����
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���

������$FFLRQHV�HQ�FDVR�GH�UXSWXUD�GHO�WHUPRSDU���)XQFLyQ�6ZDS�

�7RGRV� ORV� VLVWHPDV� GH� WHUPRUUHJXODFLyQ� QHFHVLWDQ� XQD� VRQGD� SDUD� OD� PHGLGD� GH� OD�
WHPSHUDWXUD��(V�GHFLU�TXH�VL� OH�SDVD�DOJR�D�OD�VRQGD�HO�UHJXODGRU�QR�SRGUi�FXPSOLU�FRQ�VX�
FRPHWLGR��/RV�PyGXORV�0+������D\XGDQ�HQRUPHPHQWH�HQ�OD�JHVWLyQ�GH�ODV�VLWXDFLRQHV�TXH�
GHULYDQ�GH�OD�UXSWXUD�GHO�WHUPRSDU��JUDFLDV�D�HVWDV�FDUDFWHUtVWLFDV���

� HO�PLFURSURFHVDGRU�FDOFXOD�FRQWLQXDPHQWH�OD�SRWHQFLD�PHGLD�VXPLQLVWUDGD��

� �JUDFLDV� D� OD� IXQFLyQ�GH�6ZDS�DXWRPiWLFR� FRQPXWD� DXWRPiWLFDPHQWH� OD�PRGDOLGDG�GH�
IXQFLRQDPLHQWR� GH� $XWRPiWLFR� D� 0DQXDO� HQ� HO� FDVR� GH� UXSWXUD� GHO� WHUPRSDU�� FRQ�
VXPLQLVWUDFLyQ�GH�OD�SRWHQFLD�PHGLD�FDOFXODGD�SRU�HO�PLFURSURFHVDGRU��

� /D�IXQFLyQ�GH�6ZDS�VH�SXHGH�XVDU�HQ�WUHV�PRGDOLGDGHV�GLIHUHQWHV��

/D�IXQFLyQ�GH�6ZDS�DXWRPiWLFR�GHEH�VHU�XVDGD�FRQ�FDXWHOD��(V�UDUR�FKH�XQ�WHUPRSDU�VH�
GDxH� SRU� VL�PLVPR�� \� HQWRQFHV�� HV� VLHPSUH� UHFRPHQGDEOH� LQYHVWLJDU� ODV� FDXVDV� GH� OD�
UXSWXUD� DQWHV� GH� VHJXLU� WUDEDMDQGR�� DGHPiV�� XQD� UHJXODFLyQ� ILMD� GH� OD� SRWHQFLD�GH� ORV�
FDOHIDFWRUHV�QRQ�SXHGH�GDU�ODV�PLVPD�JDUDQWtD�\�HVWDELOLGDG�GH�XQ�FRQWURO�DXWRPiWLFR��

6ZDS�DXWRPiWLFR��6RQ�WUHV�ODV�PRGDOLGDGHV�D�GLVSRVLFLyQ���

��� 6ZDS�DXWRPiWLFR�GHVKDELOLWDGR��FRQ�DODUPD�H�LQWHUUXSFLyQ�GH�OD�VXPLQLVWUDFLyQ�
GH�OD�SRWHQFLD��(VWD�HV�HO�PRGDOLGDG�GH�IXQFLRQDPLHQWR�PiV�VHJXUD��OD�TXH�SURWHJH�
VLHPSUH�FRPSOHWDPHQWH�HO�HTXLSR�\�HO�PROGH��

��� 6ZDS� DXWRPiWLFR� GHVKDELOLWDGR�� FRQ� DYLVR� VLPSOH� H� LQWHUUXSFLyQ� GH� OD�
VXPLQLVWUDFLyQ� GH� OD� SRWHQFLD�� 3XHGH� VHU� ~WLO� FRQ� ODV� PiTXLQDV� GH� LQ\HFFLyQ� D�
FLUFXLWR�FHUUDGR��(O�PyGXOR�DYLVD�VLPSOHPHQWH�\�QR�DFWLYD�OD�VHxDO�GH�DODUPD��

��� 6ZDS�DXWRPiWLFR�KDELOLWDGR�FRQ�DYLVR� VLPSOH��ÒWLO� SDUD� QR�SDUDU� OD� SURGXFFLyQ��
SHUR� VROR� HQ� ORV� FDVRV� HQ� TXH� QR� VHD� QHFHVDULD� XQD� PX\� DOWD� SUHFLVLyQ� GH� OD�
WHPSHUDWXUD�� \� VLHPSUH� EDMR� OD� GLUHFWD� \� UHVSRQVDEOH� VXSHUYLVLyQ� GHO� RSHUDWLYR��
&XDQGR� RFXUUH� XQ� 6ZDS�� HO� LQGLFDGRU� 0$1� SDUSDGHD�� (O� PyGXOR� HIHFW~D� HVWH�
FDPELR�VROR�VL�KD��HVWDGR�\D�WUDEDMDQGR�D�UpJLPHQ�SRU�XQ�FLHUWR�WLHPSR��

/D�SURJUDPDFLyQ�GH�IiEULFD�HV����6ZDS�DXWRPiWLFR�GHVKDELOLWDGR�FRQ�DODUPD��

(O�SDUiPHWUR�GH�6ZDS�HV�HO�3���SDUD�ODV�PRGDOLGDGHV�YHD�SDU��������SiJLQD�����

6ZDS�PDQXDO�� (O�RSHUDWLYR��GHVSXpV�GH�DFHUWDUVH�GH�TXH�QR�KD\DQ�SUREOHPDV��HVFRJH�OD�
PRGDOLGDG� 0$1� �GHVGH� HO� SDQHO�� VLQ� PRGLILFDU� HO� SRUFHQWDMH� GH�
SRWHQFLD�SUHVHQWDGR�SRU�HO�PyGXOR��TXH�FRLQFLGH�FRQ�OD�SRWHQFLD�PHGLD�
FDOFXODGD�SRU�HO�PLFURSURFHVDGRU��

(O�SDUiPHWUR�3��VLUYH�WDPELpQ�SDUD�SURJUDPDU�OD�PRGDOLGDG�GH�SRWHQFLD�OLPLWDGD��\�VL�VH�
KDFH�HVWR�QR�VHUi�PiV�SRVLEOH�HIHFWXDU�QL�HO�6ZDS�DXWRPiWLFR�QL�HO�6ZDS�PDQXDO��YHD�SDU��
�������SiJLQD�������
�

G
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(Q�OD�WDEOD�HVWiQ�UHVXPLGDV�ODV�DFFLRQHV�GHO�PyGXOR�HQ�FDVR�GL�UXSWXUD�GHO�WHUPRSDU���

� 9DORUHV�GHO�SDUiPHWUR�3��
�

0RGDOLGDG�GL�6ZDS�
SRWHQFLD�
OLPLWDGD�

�
0 1 2 3
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6L� 6L� ������ 1R�

,1',&$'25�$87� (QFHQGLGR� (QFHQGLGR� $SDJDGR� (QFHQGLGR�

,1',&$'25�0$1� $SDJDGR� $SDJDGR� ,QWHUPLWHQWH� $SDJDGR�

,1',&$'25�"�52-2�� ,QWHUPLWHQWH� (QFHQGLGR� (QFHQGLGR� ,QWHUPLWHQWH�

6(f$/� $ODUPD� $YLVR� $YLVR� $ODUPD�

&217$&72�$/$50$� $FFLRQDGR� 1R� 1R� $FFLRQDGR�

&2',*2�'(�(67$'2� [���[� [���[� [���[�
[���[�

[���[�

��
��(O�YDORU���GHO�SDUiPHWUR�3��LQGLFD�³PRGDOLGDG�GH�OLPLWDFLyQ�GH�SRWHQFLD´��\�HQ�HVWD�
PRGDOLGDG�OD�SRVLELOLGDG�GH�6ZDS�HVWi�GHVKDELOLWDGD��YHD�SDU���������SiJLQD�����

�

1RWD�LPSRUWDQWHV���
�

� 6L�HV�SRFR�WLHPSR�TXH�HO�PyGXOR�HVWi�IXQFLRQDQGR�\�QR�KD�OOHJDGR�WRGDYtD�D�UpJLPHQ��
HO�6ZDS�DXWRPiWLFR�QR�IXQFLRQD�SRUTXp�D~Q�QR�VH�FRQRFH�FRQ�FHUWH]D�OD�SRWHQFLD�PHGLD�
TXH�HV�QHFHVDULR�VXPLQLVWUDU��VLQ�HPEDUJR��HO�6ZDS�PDQXDO�HV�WRGDYtD�SRVLEOH��DXQTXH�
OD�SURJUDPDFLyQ�GH�OD�SRWHQFLD�HVWi�D�FDUJR�GHO�RSHUDWLYR��

� 6L�SDUD�WHQHU�OD�FHUWH]D�GH�SUHFLVLyQ�HQ�WHPSHUDWXUD��VH�KDQ�SURJUDPDGR�ORV�2II�OLPLWV�
�YHD� SDU�������� SiJLQD� ����� HO� 6ZDS� DXWRPiWLFR� HVWi� GHVKDELOLWDGR� SRUTXp� HO� PRGR�
PDQXDO� QR� JDUDQWL]D� OD� PLVPD� SUHFLVLyQ� HQ� WHPSHUDWXUD� TXH� HO� PRGR� DXWRPiWLFR�� HO�
6ZDS�PDQXDO�HV�WRGDYtD�SRVLEOH�EDMR�OD�UHVSRQVDELOLGDG�GHO�RSHUDWLYR��

� /D� IXQFLyQ� GH� 6ZDS�� VHD� PDQXDO� TXH� DXWRPiWLFD�� HVWi� GHVKDELOLWDGD� FXDQGR� VH� KD\D�
SURJUDPDGR� XQD� OLPLWDFLyQ� GH� OD� SRWHQFLD� �YHD� SDU�� ������ SiJLQD� ����� (O� RSHUDWLYR�
SXHGH� FRQPXWDU� D� 0DQXDO�� SHUR� HO� PyGXOR�� VXJLHUH� OD� SRWHQFLD� OLPLWH� TXH� VH� KD�
SURJUDPDGR� HQ� OXJDU�GH� OD� SRWHQFLD�PHGLD�GHO�FLFOR��\�TXH�QDGD� WLHQH�TXH�YHU�FRQ� OD�
SRWHQFLD�GH�UpJLPHQ�QHFHVDULD��

G
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���

������/LPLWDFLyQ�GH�OD�SRWHQFLD�VXPLQLVWUDGD���)XQFLyQ�/3:�
3XHGH�VXFHGHU�TXH�HO�FDEOH�GHO�WHUPRSDU�VH�GDxH�\�YD\D�HQ�FRUWRFLUFXLWR��R�TXH�HO�WHUPRSDU�
VH� VDOJD� GH� VX� OXJDU�� (Q� ORV� GRV� FDVRV�� OD� VRQGD�PLGH� WHPSHUDWXUDV� IDOVDV� �WtSLFDPHQWH� OD�
WHPSHUDWXUD�DPELHQWH��\�HO�PyGXOR�VH�SRQH�D�VXPLQLVWUDU�OD�Pi[LPD�SRWHQFLD�GLVSRQLEOH�HQ�
HO� LQWHQWR� GH� DOFDQ]DU� OD� WHPSHUDWXUD� SURJUDPDGD�� (Q� HVWRV� FDVRV� HO� ULHVJR� GH� GDxDU� HO�
HTXLSR�FRQWURODGR�HV�PX\�DOWR��

/D�IXQFLyQ�/3:��/LPLWHG�3RZHU�:RUNLQJ��SHUPLWH�OLPLWDU�OD�SRWHQFLD�VXPLQLVWUDEOH�SRU�HO�
PyGXOR�PLHQWUDV�TXH�RSHUD�HQ�PRGDOLGDG�$XWRPiWLFD��

/D�SURJUDPDFLyQ�GH�HVWD�PRGDOLGDG�VH�KDFH�HQ�GRV�HWDSDV���

��� 3URJUDPDU�HO�SDUiPHWUR�3��FRQ�HO�YDORU���SDUD�KDELOLWDU� OD�IXQFLyQ�GH�OLPLWDFLyQ�GH�OD�
SRWHQFLD��YHD�SDU��������SiJLQD������

��� 3URJUDPDU� HO� SRUFHQWDMH� Pi[LPR� GH� OD� SRWHQFLD� VXPLQLVWUDEOH� \� OD� WHPSHUDWXUD� GH�
UpJLPHQ�GHVHDGR�FRPR�VLJXH���

�3XOVDU�HO�ERWyQ�6(7�KDVWD�TXH�VH�HQFLHQGD�VX�LQGLFDGRU�LQWHUPLWHQWH�SDUD�
DFFHGHU�D�ODV�IXQFLRQHV�GH�SURJUDPDFLyQ��

/tPLWHV�GH�OD�SRWHQFLD�
3XOVDU� EUHYHPHQWH� HO� ERWyQ� $87�0$1� SDUD� HQFHQGHU� HO� LQGLFDGRU�0$1��
8VDU� ODV� IOHFKDV�pq�SDUD�SURJUDPDU�HO�SRUFHQWDMH�Pi[LPR�GH�SRWHQFLD�
TXH�VH�GHVHD�QR�H[FHGHU��

7HPSHUDWXUD�RSHUDWLYD��
3XOVDU� EUHYHPHQWH� HO� ERWyQ� $87�0$1� SDUD� HQFHQGHU� HO� LQGLFDGRU� $87��
8VDU�ODV�IOHFKDV�pq�SDUD�SURJUDPDU�OD�WHPSHUDWXUD�GH�UpJLPHQ�GHVHDGD��

�3XOVDU�HO�ERWyQ�6(7��R�HVSHUDU����VHJXQGRV��SDUD�DSDJDU�HO�LQGLFDGRU�\�
PHPRUL]DU�ORV�YDORUHV�SURJUDPDGRV��

$VHJXUDUVH�GH�TXH�DO�WHUPLQR�GH�OD�SURJUDPDFLyQ�HO�PyGXOR�VH�HQFXHQWUH�HQ�PRGDOLGDG�
$XWRPiWLFD��/D�WHPSHUDWXUD�HVWDUi�H[SUHVD�FRQ�HO�SXQWR�GHFLPDO�FHQWHOODQWH��

/D� PRGDOLGDG� GH� SRWHQFLD� OLPLWDGD� GHVKDELOLWD� HO� 6ZDS� DXWRPiWLFR� �YHD� SDU�� ������
SiJLQD�����\�QR�VXJLHUH�OD�SRWHQFLD�PHGLD�GH�UpJLPHQ�HQ�HO�FDVR�GH�6ZDS�PDQXDO��

(Q�PRGDOLGDG�$XWRPiWLFD�� HO�PyGXOR�GD�XQ�DYLVR�GH� WLSR�[[�� �YHD�SDU��������SiJLQD�
����FDGD�YH]�TXH�HO�SRUFHQWDMH�GH� OD�SRWHQFLD�VXSHUD�SRU�PXFKR�WLHPSR�HO�����GH�OD�
SRWHQFLD�QRPLQDO�R�GH� OD�SRWHQFLD� OLPLWH�SURJUDPDGD��SDUD� LQGLFDU�TXH� OD�SRWHQFLD�HV�
DSHQDV�VXILFLHQWH��R�LQVXILFLHQWH��SDUD�DOFDQ]DU�R�PDQWHQHU�OD�WHPSHUDWXUD�SURJUDPDGD��
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������$FFLRQHV�HQ�FDVR�GH�SUREOHPDV�D�ORV�FDOHIDFWRUHV���)XQFLyQ�+30�
0X\� D� PHQXGR� VH� XVDQ� FDOHIDFWRUHV� HQ� SDUDOHOR�� R� FDOHIDFWRUHV� TXH� LQWHUQDPHQWH� HVWiQ�
UHDOL]DGRV� D� VHFFLRQHV� FRQHFWDGDV� HQ� SDUDOHOR�� 3XHGH� VXFHGHU� TXH� XQ� FDOHIDFWRU� R� XQD�
VHFFLyQ�VH�GHVFRQHFWH�R�VH�LQWHUUXPSD�FHVDQGR�GH�FDOHQWDU��

�
/R�PyGXORV�0+������� JUDFLDV� D� OD� H[FOXVLYD� IXQFLyQ�+30� �+HDWHU�3RZHU�0RQLWRULQJ���
ORJUD� SRQHU� HQ� HYLGHQFLD� YDULDFLRQHV� GH� SRWHQFLD� GH� ORV� FDOHIDFWRUHV�� 6L� VH�PHPRUL]D� OD�
SRWHQFLD�GH�ORV�FDOHIDFWRUHV�HQ�N:��YHD�SDU��������SiJLQD�����HO�PyGXOR�SXHGH�LQWHUYHQLU�HQ�
HO� FDVR� HQ�TXH� OD� SRWHQFLD�PHGLGD� VH�GHVYtH�GH�PiV�GHO������/D� IXQFLyQ�+30� HV�HILFD]�
SDUD�JUXSRV�GH�KDVWD� VHLV�FDOHIDFWRUHV� LJXDOHV�HQ�SDUDOHOR�� OD� UXSWXUD�GH�XQ� VROR�HOHPHQWR�
VHUi�UHYHODGD�\�SURFHVDGD�HQ�OD�PDQHUD�SURJUDPDGD�FRQ�HO�SDUiPHWUR�3����

/D� WDEOD�PXHVWUD� ODV� DFFLRQHV� \� DYLVRV� HQ� HO� FDVR� GH� YDULDFLyQ� GH� OD� SRWHQFLD�PHGLGD� HQ�
IXQFLyQ�GHO�SDUiPHWUR�3���(O�YDORUH�GL�IiEULFD�GH�3��HV�����

� 9DORU�GHO�SDUiPHWUR�3��
�

0 1 2 3 
$9,62�� 6L� 1R� 6t� 6t�

,1',&$'25�"�52-2� (QFHQGLGR�� $SDJDGR� ,QWHUPLWHQWH� ,QWHUPLWHQWH�

�$/$50$� 1R� 1R� 6t� 6t�

(52*$&,21�
'(�327(1&,$�

6t� 6t� 6t� 1R�

&2',*2�'(�(67$'2� [�[��� ������ [�[��� [�[���

6L� QR� VH� KD� SURJUDPDGR� OD� SRWHQFLD� GH� UHIHUHQFLD�� HO� PyGXOR� QR� HIHFW~D� QLQJ~Q� FRQWURO�
VREUH� HOOD�� D� QR� VHU� TXH� VH� FRUWH� FRPSOHWDPHQWH� OD� FDUJD�� 3DUD� OD� SURJUDPDFLyQ� GH� OD�
SRWHQFLD�GD�UHIHUHQFLD��YHD�SDU��������SiJLQD����SDUD�HO�SDUiPHWUR�3���SDU��������SiJLQD�����
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���

������3URJUDPDFLyQ�GH�ODV�IXQFLRQHV�DYDQ]DGDV��HVTXHPD�JHQHUDO��
3DUD� SURJUDPDU� ODV� IXQFLRQHV� DYDQ]DGDV� HV� QHFHVDULR� SXOVDU� HO� ERWyQ� 6(7� KDVWD� TXH� VX�
LQGLFDGRU�SDUSDGHH�\� OXHJR�SXOVDU�SRU� OR�PHQRV�SRU�XQ� VHJXQGR�HO�ERWyQ�"�� DSDUHFHUi�HO�
FyGLJR�3��TXH�VH�TXHGDUi�YLVLEOH�PLHQWUDV�TXH�HO�ERWyQ�"�HVWp�RSULPLGR��'HMDQGR�OLEUH�HO�
ERWyQ�DSDUHFH�HO�YDORU�GHO�SDUiPHWUR��YDORU�TXH�VH�SXHGH�FDPELDU�XVDQGR�ODV�IOHFKDV�pq��
3XOVDQGR�VXFHVLYDPHQWH�HO�ERWyQ�"�DSDUHFHQ��D�URWDFLyQ��WRGRV�ORV�SDUiPHWURV��GH�3��D�3���
OLVWR� SDUD� VHU� FRQVXOWDGRV� R� YDULDGRV�� 3XOVDQGR� XQD� YH]�PiV� HO� ERWyQ�6(7� VH� ILQDOL]D� OD�
SURJUDPDFLyQ��

���3XOVDU�6(7�KDVWD�TXH�FHQWHOOH�HO�LQGLFDGRU�SDUD�KDELOLWDU�OD�SURJUDPDFLyQ�

���3XOVDU�"�SRU�XQ�VHJXQGR�KDVWD�TXH�DSDUH]FD�HO�FyGLJR�3���

>� !� !� !� !� !� !� !� !� !� !� !� :�
�

P1 "� P2 "� P3 "� P4 "� P5 "� P6 "� P7 

���3DUD�PRGLILFDU� pq� � pq� � pq� � pq� � pq� � pq� � pq�

���3DUD�DYDQ]DU� "� � "� � "� � "� � "� � "� � "�

���3XOVDU�6(7�SDUD�DSDJDU�HO�LQGLFDGRU�\�PHPRUL]DU�HO�SURJUDPD�

'XUDQWH� OD� SURJUDPDFLyQ� GH� ODV� IXQFLRQHV� DYDQ]DGDV�� ORV� LQGLFDGRUHV� �&� ��:�� �� N:� ��
6(7�SDUSDGHDQ�VLPXOWiQHDPHQWH��

�

�

�

�

�

9HD�OD�SiJLQD�VLJXLHQWH�SDUD�OD�WDEOD�VLQySWLFD�FRQ�WRGRV�ORV�SDUiPHWURV�Í�Í�Í�

�

�

�

�

�

�
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� ��

3DUiPHWURV�GH�ODV�IXQFLRQHV�DYDQ]DGDV�

&RG�� 'HVFULSFLyQ�
9DORUHV�
SRVLEOHV�

$FFLyQ�R�
XQLGDG�GH�PHGLGD�

9DORU�GH�
IiEULFD�

9HD�
SDU��

P1 2II�/LPLW��WROHUDQFLD�VXSHULRU� 0..... 99 �&� 0 

P2 2II�/LPLW��WROHUDQFLD�LQIHULRU� -0.....-99 �&� 0 
������

P3 7���GHOWD�WH���DOWHUDFLyQ�SRVLWLYD� 0.....199 �&� 0 

P4 7���GHOWD�WH���DOWHUDFLyQ��QHJDWLYD� -0.....,99 �&� 0 
������

P5 
9HORFLGDG�GHO�VHW�SRLQW�
GLQiPLFR� 0.02...1.00 �&�VHJ� 0.33 ������

0 
6Ï�$ODUPD�
12�6ZDS�DXWRPiWLFR�

1 
12�$ODUPD�
12�6ZDS�DXWRPiWLFR�

5XSWXUD�GHO�WHUPRSDU�

2 
12�$ODUPD�
6Ï�6ZDS�DXWRPiWLFR�

������

P6 

/LPLWDFLyQ�GH�OD�SRWHQFLD� 3 

6Ï�OLPLWDFLyQ�GH�OD�
SRWHQFLD��
12�6ZDS�

0 

������

0 

$YLVR�HQ�FDVR�GH�
YDULDFLyQ�!������
6LJXH�VXPLQLVWUDQGR�
SRWHQFLD�QRUPDOPHQWH�

1 1LQJ~Q�DYLVR�

2 

$ODUPD�HQ�FDVR�GH�
YDULDFLyQ�!������
6LJXH�VXPLQLVWUDQGR�
SRWHQFLD�QRUPDOPHQWH�

P7 
&RQWURO� GH� OD� SRWHQFLD� GH� ORV�
FDOHIDFWRUHV�

3 

$ODUPD�HQ�FDVR�GH�
YDULDFLyQ�!������
1R�VXPLQLVWUD�SRWHQFLD��

0 ������

7DEOD���
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���

����/HFWXUDV�GHO�SDQHO�

������/HFWXUDV�GHO�GLVSOD\���%RWRQHV�

127$��3DUD�HIHFWXDU�ODV�VLJXLHQWHV�OHFWXUDV�HO�LQGLFDGRU�6(7�GHEH�HVWDU�DSDJDGR��

02'$/,'$'�

/(&785$�(1�(/�',63/$<� 81,'$'�'(,�
0(','$� � $872�

0$7,&2� 0$18$/� 7(502�
0(75,&2�

9HUVLyQ�+:���6:������ � p� p� p�

(VWDGR�GH�IXQFLRQDPLHQWR� � "� "� "�

6HW�SRLQW�SURJUDPDGR������ �&���:������ 6(7� 6(7� 6(7�

7HPSHUDWXUD�PHGLGD� �&� �
�� $8;� �
��

(UURU�Pi[��GH�UHJXODFLyQ������� �&���:������ $87�0$1�
$87�0$1� �

��SRWHQFLD�VXPLQLVWUDGD� $8;� �
�� �

��SRWHQFLD�PHGLD�GH�6ZDS�������
:��

q� q� �

3RWHQFLD�GH�OD�FDUJD� N:� N:� �

&RQVXPR�PHGLR�GH�SRWHQFLD������
N:� 3

8
/
6
$
1
7
,�'

$
�3
5
(
0
(
5
(
�

q���N:� q���N:� �

�
��(VWH�HV�HO�YDORU�H[SUHVR�VL�QR�VH�KD�SXOVDGR�QLQJ~Q�ERWyQ�\�HO�LQGLFDGRU�6(7�HVWi�DSDJDGR��
����3XOVDQGR�OD� IOHFKD�p�DSDUHFHQ�DOWHUQDWLYDPHQWH�HO�QXPHUR�GL�YHUVLyQ�VRIWZDUH�GHO�PyGXOR��HV��

4.00��\�HO�FyGLJR�UHODWLYR�DO�WLSR�GH�WHUPRSDU�SDUD�HO�TXH�HVWi�FDOLEUDGR���

tc0��-��$FHUR�&RQVWDQWDQR���tc1��.��&URPHO�$OXPHO���tc2��7��&REUH�&RQVWDQWDQR���
���� (O� LQGLFDGRU� $87� FHQWHOODQWH� VLJQLILFD� TXH� OD� IXQFLyQ� 7� �GHOWD� WH�� HVWi� DFWLYDGD�� � 7� FRQ�

LQWHUPLWHQFLD�YHOR]��� 7�FRQ�LQWHUPLWHQFLD�OHQWD��(Q�HVWH�FDVR��SXOVDQGR�EUHYHPHQWH�HO�ERWyQ�6(7�
VL� OHH� OD� WHPSHUDWXUD� ³QRUPDO� GL� UpJLPHQ´� SURJUDPDGD�� PLHQWUDV� TXH� SXOVDQGR� 6(7� SRU� XQ�
VHJXQGR�DSDUHFH�OD�WHPSHUDWXUD�³DOWHUDGD´�XVDGD�HQ�HVWD�IDVH��

�����&�HQ�PRGDOLGDG�$XWRPiWLFD�R�7HUPRPpWULFD��:��HQ�PRGDOLGDG�0DQXDO��
����/D�OHFWXUD�VH�DFWLYD�FXDQGR�OD�WHPSHUDWXUD�OOHJD�DO�6HW�SRLQW�SURJUDPDGR��(Q�HO�GLVSOD\�VH�OHHQ�ODV�

GHVYLDFLRQHV� Pi[LPDV�� DOWHUQDWLYDPHQWH� SRVLWLYD� \� QHJDWLYD�� UHODWLYDV� DO� YDORU� SURJUDPDGR�� 6H�
SRQHQ� D� FHUR� FDGD� YH]� TXH� VH�DSDJD�HO� HTXLSR�� FXDQGR� VH� FDPELD�HO�6HW�SRLQW�� R�PDQXDOPHQWH�
SXOVDQGR�$87�0$1�\�"�VLPXOWiQHDPHQWH��

����(VWH�HV�HO�YDORU�GH�OD�SRWHQFLD�~WLO�SDUD�KDFHU�HO�6ZDS�PDQXDO��HV�VXILFLHQWH�SDVDU�D�OD�PRGDOLGDG�
0DQXDO�\�FRQILUPDU�OD�SRWHQFLD�FKH�YLHQH�SURSXHVWD�SRU�HO�PyGXOR��6L�HVWi�DFWLYDGD�OD�OLPLWDFLyQ�
GH�SRWHQFLD�\�VH�GHVHD�KDFHU�HO�6ZDS�PDQXDO�VHUi�QHFHVDULR�SURJUDPDUOD�FRQ�ODV�IOHFKDV�SRUTXp�
HO�PyGXOR�QRQ�SUHVHQWDUi�OD�SRWHQFLD�GH�6ZDS�VLQR�OD�SRWHQFLD��OLPLWH�SURJUDPDGD��

����3URGXFWR�GH�OD�SRWHQFLD�GH�OD�FDUJD�LQVWDODGD�SRU�HO�SRUFHQWDMH�PHGLR�GH�6ZDS��
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� ��

2.��
�&��

:���

6(7�
0$1

$87�

$8;�

"�

N:�

������6LJQLILFDGR�GH�ORV�LQGLFDGRUHV�
63,$� � R� �(QFHQGLGR���� �&HQWHOOHDQWH��l� �$SDJDGR�

� � �

�&� R� (O�GLVSOD\�PXHVWUD�OD�WHPSHUDWXUD�PHGLGD�R�SURJUDPDGD�
SXQWR�G[� �� 7HPSHUDWXUD�FRQ�SXQWR�G[�LQWHUPLWHQWH��PyGXOR�HQ�PRGDOLGDG�GH�SRWHQFLD�OLPLWDGD�

:�� R� (O�GLVSOD\�PXHVWUD�HO�SRUFHQWDMH�GH�SRWHQFLD�VXPLQLVWUDGD�R�SURJUDPDGD�
:�� �� (O�GLVSOD\�PXHVWUD�HO�SRUFHQWDMH�GH�SRWHQFLD�PHGLD�GH�6ZDS�
N:� R� (O�GLVSOD\�PXHVWUD�OD�SRWHQFLD�QRPLQDO�GH�OD�FDUJD�HQ�N:�
N:� �� (O�GLVSOD\�PXHVWUD�HO�FRQVXPR�PHGLR�GH�SRWHQFLD�HQ�N:�
"� R� ,QGLFDGRU�YHUGH��WHPSHUDWXUD�SURJUDPDGD�DOFDQ]DGD��IDMD�GH�WROHUDQFLD�2.���
��
"� R� ,QGLFDGRU�URMR��$ODUPD�VLPSOH��SXOVDU�HO�ERWyQ�SDUD�OHHU�HO�FyGLJR��
"� �� ,QGLFDGRU�URMR��$ODUPD�SRU�SUREOHPD�JUDYH��SXOVDU�HO�ERWyQ�SDUD�OHHU�HO�FyGLJR��

$87� R� (O�PyGXOR�HVWi�SURJUDPDGR�HQ�PRGDOLGDG�$XWRPiWLFD�
$87� �� )XQFLyQ� 7�DFWLYD�
0$1� R� (O�PyGXOR�HVWi�SURJUDPDGR�HQ�PRGDOLGDG�0DQXDO�
0$1� �� (O�PyGXOR�VH�KD�FRQPXWDGR�DXWRPiWLFDPHQWH�D�PRGDOLGDG�0DQXDO��6ZDS��

$87�0$1� l� (O�PyGXOR�HVWi�SURJUDPDGR�HQ�PRGDOLGDG�7HUPRPpWULFD�
6(7� �� (VWi�KDELOLWDGD�OD�SURJUDPDFLyQ�GHVGH�HO�SDQHO��

�
��/D�IDMD�GH�WROHUDQFLD�2.�HV�XQ�LQWHUYDOR�GH����&�UHVSHFWR�D�OD�WHPSHUDWXUD�SURJUDPDGD���

������$ODUPDV��DYLVRV�\�FyGLJRV�GH�IXQFLRQDPLHQWR�
(O� PyGXOR� YHULILFD� FRQWLQXDPHQWH� HO� HVWDGR� GH� IXQFLRQDPLHQWR� GH� VXV� SURSLRV� FLUFXLWRV�
HOHFWUyQLFRV��GHO�IXVLEOH��GHO�UHOp�GH�HVWDGR�VyOLGR��GHO�UHOp�GH�SURWHFFLyQ��GH�ORV�FDOHIDFWRUHV�
\�GHO�WHUPRSDU��WRGR�HVWR�VH�SXHGH�VDEHU�JUDFLDV�D�ORV�LQGLFDGRUHV�OXPLQRVRV�\�DO�FyGLJR�GH�
WUHV�GtJLWRV�TXH�VH�SXHGH�OHHU�SXOVDQGR�HO�ERWyQ�"��+D\�WUHV�WLSRV�GHV�VHxDODFLRQHV��

��� $/$50$�� HQ� FDVR� GH� DQRPDOtDV� JUDYHV�� HO� LQGLFDGRU� URMR� "��
SDUSDGHD��VH�DFWLYD�HO�UHOp�\�VH�GHVFRQHFWD�OD�FDUJD��

��� $9,62�� HQ� DOJXQDV� RFDVLRQHV�� SDUD� OODPDU� OD� DWHQFLyQ� GHO�
RSHUDWLYR�� VH� HQFLHQGH� HO� LQGLFDGRU� URMR� "� VLQ� SDUSDGHDU�� &DVL�
VLHPSUH�VLUYH�VROR�FRPR�QRWD��

��� &21',&,21� 1250$/�� HQ� HVWH� FDVR� HO� LQGLFDGRU� URMR� "� HVWi�
DSDJDGR�� SHUR� HQ� HO� GLVSOD\� VLHPSUH� VH� SXHGH� OHHU� HO� FyGLJR� GHO�
HVWDGR�GH�IXQFLRQDPLHQWR��

7RGRV�ORV�FyGLJRV�GH�IXQFLRQDPLHQWR�VRQ�GH�WUHV�GtJLWRV��HQWUH�Q~PHURV�
\�OHWUDV��FDGD�XQR�WLHQH�XQ�VLJQLILFDGR�GLIHUHQWH���

� 3ULPHU�GtJLWR��6LWXDFLyQ�GH�ORV�FLUFXLWRV�HOHFWUyQLFRV�GHO�PRGXOR��
� 6HJXQGR�GtJLWR��&RQGLFLyQ�GHO�FLUFXLWR�WHUPRPpWULFR��
� 7HUFHU�GtJLWR��&RQGLFLyQ�GHO�FLUFXLWR�GH�SRWHQFLD��

/D�WDEOD�FRPSOHWD�GH�ODV�DODUPDV�\�DYLVRV�VH�HQFXHQWUD�HO�OD�SiJLQD�VLJXLHQWH��
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���

7DEOD����6LJQLILFDGR�GH�ORV�FyGLJRV�GH�IXQFLRQDPLHQWR���ERWyQ�"����

� � � � 6LWXDFLyQ�GH�ORV�FLUFXLWRV�HOHFWUyQLFRV�GHO�PyGXOR� �
� � � � )XQFLRQDPLHQWR�\�SUREOHPDV�GHO�FLUFXLWR�WHUPRPpWULFR� 1�
� � � � )XQFLRQDPLHQWR�\�SUREOHPDV�GHO�FLUFXLWR�GH�SRWHQFLD� 2�
� � � � � 7�
� � � R� ,QGLFDGRU�"�URMR�HQFHQGLGR�ILMR��DYLVR�VLPSOH� $�

� � � %� ,QGLFDGRU�"�URMR�FHQWHOODQWH��DODUPD�JUDYH���UHOp�GH�DODUPD�DFFLRQDGR�� ×�

� � � � � �
0 0 0 � (OHFWUyQLFD��FLUFXLWR�WHUPRPpWULFR��FLUFXLWR�GH�SRWHQFLD��2.� �
E [� [� %� 3UREOHPDV�LQWHUQRV� ��
1 � � %� 3UREOHPDV�FRQ�OD�PHPRULD�GH�ORV�GDWRV�FRUULHQWHV� ��
2 � � %� 3UREOHPDV�FRQ�HO�FLUFXLWR�GL�PHGLGD�GH�OD�WHQVLyQ�GH�OD�UHG� ��
3 � � %� 3UREOHPDV�GH�VLQFURQtD�FRQ�OD�UHG� ��
4 � � %� 3pUGLGD�GH�OD�FDOLEUDFLyQ� ��
5 � � � 6H�KDQ�PRGLILFDGR�ORV�YDORUHV�GH�ORV�SDUiPHWURV�3���3��H�3�� ��
6 � � � 6H�KDQ�PRGLILFDGR�ORV�SDUiPHWURV�LQWHUQRV�XVDQGR�XQ�3&� ��
7 � � � 6H�KDQ�KHFKR�ODV�PRGLILFDFLRQHV�GH�ORV�FyGLJRV��[[�	��[[� ��
9 � � %� 'DWRV�GH�SURJUDPDFLyQ�FRUUXSWRV��� ��
A � � %� (UURU�HQ�OD�PHGLGD�GH�OD�WHPSHUDWXUD�DPELHQWH�\�GH�FRPSHQVDFLyQ�MXQWD�IUtD� ��
� 1 � � /D�WHPSHUDWXUD�SURJUDPDGD�QR�KD�VLGR�DOFDQ]DGD�WRGDYtD� �
� 2 � � 6H�KD�DOFDQ]DGR�OD�WHPSHUDWXUD�SURJUDPDGD�VLQ�PDQWHQHUOD� �
� 3 � %� 7HPSHUDWXUD�LQIHULRU�DO�OLPLWH��VL�VH�KDQ�SURJUDPDGR�ORV�RII�OLPLWV�� �
� 4 � %� 7HPSHUDWXUD�VXSHULRU�DO�OLPLWH��VL�VH�KDQ�SURJUDPDGR�ORV�RII�OLPLWV�� �
� 5 � %� 7HUPRSDU�LQYHUWLGR� ��
� 6 � %� 3UREDEOH�SUHVHQFLD�GH�WHQVLyQ�GH�UHG�HQ�HO�WHUPRSDU�R�FRQH[LyQ�VRVSHFKD�� ��
� 7 � R� &RQPXWDGR�DXWRPiWLFDPHQWH�D�OD�PRGDOLGDG�PDQXDO��6ZDS�� ��
� 8 � %� 7HUPRSDU�FRUWDGR�R�GHVFRQHFWDGR�SHUR�QR�KHFKR�6ZDS�DXWRPiWLFR�� ��
� 9 � R%� 7HUPRSDU�LQWHUUXPSLGR�R�GHVFRQHFWDGR� ��
� A � � 5HTXHULGR�IXQFLRQDPLHQWR�0DQXDO�FRQ�WHUPRSDU�H[LVWHQWH� �
� � 1 R� SRWHQFLD�PHGLD�SURJUDPDGD�GHPDVLDGR�DOWD� ���
� � 2 %� 5HOp�D�HVWDGR�VyOLGR��665��LQWHUUXPSLGR��DELHUWR�� ���
� � 3 %� HVWDGR�VyOLGR��665��HQ�FRUWR�FLUFXLWR� ���
� � 4 %� &DUJD�FRUWDGD�R�GHVFRQHFWDGD� ���
� � 5 %� )XVLEOH�XOWUDUUiSLGR�FRUWDGR� ���
� � 6 %� 5HOp�HOHFWURPHFiQLFR�GH�SURWHFFLyQ�HQ�FRUWR�FLUFXLWR� ���
� � 7 %� 0yGXOR�UHFDOHQWDGR� ���
� � 8 R% 6H�KD�GHWHFWDGR�XQD�YDULDFLyQ�GH�!����GH�OD�SRWHQFLD�QRPLQDO�H�GH�OD�FDUJD� ���
� � 9 R 7HQVLyQ�GH�UHG�LQVXILFLHQWH�SDUD�VXPLQLVWUDU�OD�SRWHQFLD�SURJUDPDGD� ���
� � A  0yGXOR�HQ�PRGDOLGDG�7HUPRPpWULFD� �
�

�
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� ��

1RWDV�GH�OD�WDEOD�GH�OD�SiJLQD�SUHFHGHQWH�\�FRQVHMRV�SDUD�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV��

��� $SDJDU�\�HQFHQGHU�HO�PyGXOR��6L�SHUVLVWH�UHPSOD]DU�HO�PyGXOR�\�KDFHUOR�UHSDUDU��

��� (Q�HVWH�FDVR�SDVD�OR�VLJXLHQWH���
�� 6H� KD� SHUGLGR� OD� FDOLEUDFLyQ� WHUPRPpWULFD�� SHUR� OD� SUHFLVLyQ� GH� ORV� PyGXORV� D~Q�
SHUPLWH� OD� FRQWLQXDFLyQ� GHO� WUDEDMR� FRQ� XQ� HUURU� GH� PX\� SRFRV� JUDGRV�� DSHQDV� VH�
SXHGD�SDUDU�OD�SURGXFFLyQ�VH�SRGUi�UHPSOD]DU�HO�PyGXOR�\�KDFHUOR�UHSDUDU��
��6H�SLHUGH�OD�FDOLEUDFLyQ�GH�YROWtPHWUR�\�HO�PyGXOR�QR�PLGH�OD�WHQVLyQ�GH�OD�UHG��SHUR�
VXSRQH�TXH�VHD����9��'H�HVWD�PDQHUD�VH�SLHUGH� OD�HVWDELOL]DFLyQ�GH� OD�SRWHQFLD�VL�VH�
RSHUD�HQ�PRGDOLGDG�PDQXDO��SHUR�QR�KD\�QLQJ~Q�RWUR�SUREOHPD��
��6H�SLHUGH�OD�FDOLEUDFLyQ�GHO�YDWtPHWUR��SHUR�VL�VH�UHSLWH�OD�UXWLQD�GH�DXWR�DSUHQGL]DMH�OD�
IXQFLyQ�+30�FRQVHUYD�VX�HILFDFLD��YHD�SDU��������SiJLQD�����

��� 7UDWDVH�GH�XQD�PHUD�VHxDODFLyQ��6L�VH�GHVHD�UHVWDEOHFHU�ORV�SDUiPHWURV�D�ORV�YDORUHV�GH�
IiEULFD�SXOVDU� VLPXOWiQHDPHQWH� ODV�GRV� IOHFKDV�SRU�XQ� WLHPSR�PtQLPR�GH�XQ�VHJXQGR�
�YHD�SDU��������SiJLQD������

��� 5HVWDEOHFHU� ORV� YDORUHV� RULJLQDOHV� GHO� PyGXOR� SXOVDQGR� VLPXOWiQHDPHQWH� ODV� GRV�
IOHFKDV�SRU�XQ�WLHPSR�PtQLPR�GH�XQ�VHJXQGR��YHD�SDU��������SiJLQD������

��� $SDJDU�HO�HTXLSR�H�LQYHUWLU�ODV�FRQH[LRQHV�GHO�WHUPRSDU��

��� &RQWURODU�TXH�HO�FDEOHDGR�R�XQ�FDOHIDFWRU�QR�KD\D�SHUGLGR�HO�DLVODPLHQWR��

��� 3XHGH�VXFHGHU�VROR�VL�HO�6ZDS�DXWRPiWLFR�HVWi�KDELOLWDGR��(Q�HVWH�HVWDGR�HO�LQGLFDGRU�
0$1�SDUSDGHD�

��� 3XHGH� VXFHGHU� VROR� VL� HO� 6ZDS� DXWRPiWLFR� HVWi� KDELOLWDGR� SHUR� DOJR� KD� LPSHGLGR� HO�
IXQFLRQDPLHQWR��YHD��QRWDV�DFHUFD�GHO�6ZDS�D�SiJLQD�����

��� $YLVR�R�DODUPD�GHSHQGLHQWHPHQWH�GHO�YDORU�GHO�SDUiPHWUR�3���

����0RGDOLGDG�$XWRPiWLFD��OD�SRWHQFLD�GH�ORV�FDOHIDFWRUHV�LQVWDODGRV�HV�GHPDVLDGR�EDMD�R�
VH�KD�SURJUDPDGR�XQD�OLPLWDFLyQ�GH�SRWHQFLD�LQVXILFLHQWH���

����5HPSOD]DU�HO�UHOp�GH�HVWDGR�VyOLGR��665���

����&RQWURODU�ORV�FDOHIDFWRUHV�\�ODV�FRQH[LRQHV��

����5HPSOD]DU� HO� IXVLEOH� XOWUDUUiSLGR�� $7(1&,Ï1�� VROR� FDXVDV� H[WHUQDV� DO� HTXLSR�
SXHGHQ�KDFHU�TXH�VH�TXHPHQ�ORV�IXVLEOHV�XOWUDUUiSLGRV��DQWHV�GH�YROYHU�D�HQFHQGHU�HO�
PyGXOR�KD\�TXH�FRQWURODU�PX\�ELHQ�OD�LQWHJULGDG�GHO�FDEOHDGR�\�GH�ORV�FDOHIDFWRUHV��

����$SDJDU� HO� HTXLSR� XVDQGR� HO� LQWHUUXSWRU� JHQHUDO�� UHPSOD]DU� HO� PyGXOR� \� KDFHUOR�
UHSDUDU��

����$FHUWDUVH�GH�TXH�HO�YHQWLODGRU�HQ�OD�SDUWH�SRVWHULRU�GHO�UDFN�IXQFLRQH�FRUUHFWDPHQWH��

����$YLVR�R�DODUPD�GHSHQGLHQWHPHQWH�GHO�YDORU�GHO�SDUiPHWUR�3���

����3XHGH�VXFHGHU�VROR�HQ�PRGDOLGDG�0DQXDO��
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���

����5HSDUDFLRQHV�SRVLEOHV�
/DV� ~QLFDV� SDUWHV� TXH� VH� SXHGHQ� UHPSOD]DU� VRQ� HO� IXVLEOH� XOWUDUUiSLGR� GH� SURWHFFLyQ� GHO�
FLUFXLWR�GH�SRWHQFLD�\�HO�UHOp�D�HVWDGR�VyOLGR��665���

������([WUDFFLyQ�H�LQVHUFLyQ�GH�ORV�PyGXORV�
&XDOTXLHUD� RSHUDFLyQ� GH� H[WUDFFLyQ� R� LQVHUFLyQ� GH� ORV� PyGXORV� VH� GHEH�
HIHFWXDU� VROR� GHVSXpV� GH� KDEHU� DSDJDGR� HO� HTXLSR� PHGLDQWH� HO� LQWHUUXSWRU�
JHQHUDO�HQ�OD�SDUWH�WUDVHUD��(O�LQGLFDGRU�GH�DOLPHQWDFLyQ�GHEH�HVWDU�DSDJDGR��

(VWDV�RSHUDFLRQHV�SXHGHQ�VHU�HIHFWXDGDV�SRU�HO�SHUVRQDO�GH�VHUYLFLR��(1������DUW��
����������\�HVWiQ�GHVFULWDV�HQ�HO�PDQXDO�GH�ORV�UDFNV�03;��

������5HHPSOD]R�GHO�UHOp�D�HVWDGR�VyOLGR�
(O� GLVSRVLWLYR� GH� UHJXODFLyQ� GH� OD� SRWHQFLD� HV� XQ� UHOp� GH� HVWDGR� VyOLGR� �665��� 3DUD�
UHPSOD]DU� HO� 665� HQ� FDVR� GH� DYHUtD� VHJXLU� ODV� VLJXLHQWHV� LQVWUXFFLRQHV� �YHD� 'LEXMR� GH�
HQVDPEODMH�D�SiJLQD������

��� $IORMDU�ORV�FXDWUR�WRUQLOORV�TXH�ILMDQ�HO�665�DO�FLUFXLWR�LPSUHVR��
��� ([WUDHU�OD�DOHWD�GH�HQIULDPLHQWR�FRQ�HO�665��WHQLHQGR�FXLGDGR�GH�QR�GDxDU�OD�ODPLQLOOD�

GH�WLHUUD�QL�DOJ~Q�RWUR�FRPSRQHQWH��
��� 'HVWRUQLOODU�ORV�GRV�WRUQLOORV�FRQ�FDEH]D�KH[DJRQDO�0�[���SDUD�VROWDU�HO�665��
��� 5HPSOD]DU� HO� 665�� ILMDQGR� QXHYDPHQWH� OD� DOHWD� GH� HQIULDPLHQWR�� XVDQGR� VLHPSUH� ODV�

WXHUFDV�GH�DXWRVHJXUR��GH�PDQHUD�TXH�ORV�FRQWDFWRV�JUDQGHV�GHO�665�TXHGHQ�HQ�HO�ODGR�
HQ�TXH�VH�KD\DQ�ODV�GRV�PXHVFDV�TXH�FRQVLHQWHQ�GH�FDPELDU�HO�IXVLEOH�XOWUDUUiSLGR��

��� )LMDU� OD� DOHWD� GH� HQIULDPLHQWR�� WHQLHQGR� FXLGDGR� GH� QR� GDxDU� QLQJ~Q� FRPSRQHQWH� \�
KDFLHQGR�HQWUDU�OD�HVSLJD�GH�UHIHUHQFLD�GH�OD�WRUUHFLOOD�HQ�OD�SHTXHxD�UDQXUD��DVHJXUDUVH�
GH�TXH�OD�ODPLQLOOD�GH�WLHUUD�YXHOYD�D�VX�SRVLFLyQ�RULJLQDO�VLQ�GREODUVH��

��� (QWRUQLOODU�HO�665�XVDQGR�ORV�WRUQLOORV�RULJLQDOHV�\�VLHPSUH�FRQ�ODV�DUDQGHODV�RQGXODGDV�
WLSR�',1����%��SDUD�QR�GDxDU�HO�FLUFXLWR�LPSUHVR�\�DVHJXUDU�XQ�EXHQ�FRQWDFWR�HOpFWULFR��
DMXVWDU�ELHQ�ORV�WRUQLOORV��

1XQFD� VH�KDJDQ� IXQFLRQDU� ORV�PyGXORV� VLQ� ODV�DOHWDV�GH� HQIULDPLHQWR�GH� ODV�
XQLGDGHV�GH�SRWHQFLD��665���

�

(O�FyGLJR�SDUD�SHGLU�ORV�UHOp�GH�HVWDGR�VyOLGR�HV��'������

������6XVWLWXFLyQ�GHO�IXVLEOH�XOWUDUUiSLGR�
(O� FLUFXLWR� GH� SRWHQFLD� GH� FDGD�PyGXOR� HVWi� SURWHJLGR� SRU� XQ�
IXVLEOH� XOWUDUUiSLGR� GH� ��$�� /D� LQWHUUXSFLyQ� GH� HVWH� IXVLEOH�
JHQHUD�XQD�FyGLJR�GH�DODUPD�GH�WLSR�[[���

M�

M�

�
))�����$�
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� ��

/D� VXEVWLWXFLyQ� GH� HVWRV� IXVLEOHV� VH� HIHFW~D� VLQ� UHPRYHU� OD� DOHWD� GH� HQIULDPLHQWR��8VDU�
VLHPSUH�IXVLEOHV�GHO�PLVPR�WLSR��ILMiQGRORV�FRQ�WRUQLOORV�GH�EURQFH�0�[���FRQ�DUDQGHODV�
GHQWDGDV��9HD�'LEXMR�GH�HQVDPEODMH�D�SiJLQD����

1XQFD�UHPSODFH�ORV�IXVLEOHV�XOWUDUUiSLGRV�FRQ�KLORV�GH�FREUH�X�RWUDV�FRVDV��VH�
FRUUH�HO�ULHJR�GH�GDxRV�JUDYHV�D�ORV�PyGXORV��DO�UDFN�\�D�WRGR�HO�HTXLSR��

6L� ORV� IXVLEOHV�XOWUDUUiSLGRV� VDOWDQ��EXVFDU� OD� FDXVD� IXHUD�GHO� WHUPRUUHJXOD�
GRU��FRQWURODQGR�ORV�FDEOHV�GH�FRQH[LyQ��ORV�FDOHIDFWRUHV�\�HO�FDEOHDGR��

�

(O�FyGLJR�SDUD�SHGLU�IXVLEOHV�XOWUDUUiSLGRV�HV����/&7��

����&DPELR�GH�OD�FDOLEUDFLyQ�H�LQKLELFLyQ�GH�OD�SURJUDPDFLyQ�
(Q� HO� ODGR� GH� ORV� FRPSRQHQWHV� GHO� FLUFXLWR�
LPSUHVR�� ODGR� DQWHULRU� EDMR�� KD\� FXDWUR�SDUHV�GH�
SHTXHxDV� LVODV�FXDGUDGDV�PDUFDGDV�SRU� ODV� OHWUDV�
.��7��������&RUWRFLUFXLWDQGR�XQ�SDU�GH�HOODV�FRQ�
XQD� VROGDGXUD� GH� HVWDxR�� �VROR� SRU� SHUVRQDO�
HVSHFLDOL]DGR��� HV� SRVLEOH� FDPELDU� HO�
FRPSRUWDPLHQWR�GHO�PyGXOR��

������&DOLEUDGR���7LSR�GL�WHUPRSDU�
6L�QR�VH�HVSHFLILFD�QDGD�DO�PRPHQWR�GHO�SHGLGR��ORV�PyGXORV�VDOHQ�GH�OD�IDEULFD�FDOLEUDGRV�
SDUD�WHUPRSDUHV�WLSR�³-´��&RUWRFLUFXLWDQGR�ODV�LVODV�RSRUWXQDV�VH�FDPELD�HO�FDOLEUDGR���

� 3DUHV�³.´�\�³7´�QR�HQ�FRUWR��FDOLEUDGR�³-´�
� 6ROR�HO�SDU�³.´�HQ�FRUWR��FDOLEUDGR�³.´�
� 6ROR�HO�SDU�³7´�HQ�FRUWR��FDOLEUDGR�³7´�

$7(1&,Ï1���
12�&2572&,5&8,7$5�$0%26��

/26�3$5(6�³.´�\�³7´��

$O�HQFHQGHU�HO�PyGXOR�SRU�SULPHUD�YH]�GHVSXpV�GH� ORV�FDPELRV�VH�YHUi�XQD�VHxDO�GH� WLSR�
�[[��SDUD�TXH�HO�PyGXOR�HPSLHFH�D� WUDEDMDU�FRUUHFWDPHQWH�KD\�TXH�UHVWDEOHFHU�HO�PyGXOR�
SXOVDQGR�FRQMXQWDPHQWH�ODV�GRV�IOHFKDV�SRU�DO�PHQRV�XQ�VHJXQGR��YHD�SDU��������SiJLQD�������

������,QKLELFLyQ�GH�OD�SURJUDPDFLyQ�DYDQ]DGD�
(V� SRVLEOH� LPSHGLU� OD� SURJUDPDFLyQ� GH� ODV� IXQFLRQHV� DYDQ]DGDV� SDUD� HYLWDU� RSHUDFLRQHV�
DFFLGHQWDOHV� SRU� SDUWH� GH� SHUVRQDO� QR� DXWRUL]DGR�� (V� VXILFLHQWH� FRUWRFLUFXLWDU� ODV� LVODV�
LQGLFDGDV�FRQ�HO�QXPHUR����HQ�HVWH�FDVR�HO�PyGXOR�RSHUD�GH�OD�VLJXLHQWH�PDQHUD���

� /RV�FyGLJRV�GH�HVWDGR�VH�YHQ�FRQ�HO�SXQWR�GHFLPDO�GHUHFKR�HQFHQGLGR��
� 6H�SXHGHQ�OHHU�ORV�SDUiPHWURV�GH�ODV�IXQFLRQHV�DYDQ]DGDV�SHUR�QR�FDPELDUORV��
� 6H� SXHGH� TXLWDU� OD� LQKLELFLyQ� SXOVDQGR� 6(7� GXUDQWH� OD� IDVH� LQLFLDO� GH� HQFHQGLGR� GHO�

PyGXOR��DQWHV�GH�TXH�DSDUH]FD�HO�FyGLJR�GH�SRVLFLyQ��YHD�SDU��������SiJLQD�����

(O�SDU�GH�LVODV�PDUFDGR�FRQ�HO�QXPHUR���HVWi�UHVHUYDGR�SDUD�XVRV�IXWXURV��

M�
G

�
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���

����'LEXMR�GH�HQVDPEODMH�
�

�

�

665�

/DPLQLOOD�
GH�WLHUUD�

$UDQGHOD�
RQGXODGD�
',1����%�

)XVLEOH�
XOWUDUUiSLGR�

��$�

7RUUHFLOOD�GH�
UHIHUHQFLD�

$UDQGHOD�
GHQWDGD�

$OHWD�GH�
HQIULDPLHQWR�

7XHUFD�GH�
DXWRVHJXUR�
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��&DUDFWHUtVWLFDV�WpFQLFDV�GH�ORV�PyGXORV�0+������

����&DUDFWHUtVWLFDV�WHUPRPpWULFDV�\�9ROW�DPSHULPpWULFDV�
� 7HUPRSDUHV�XWLOL]DEOHV���
(VWiQGDU�� )H�&RVW��-��� ��·�����&��
D�SHGLGR�� &U�$O��.��� ��·�����&��
D�SHGLGR�� &X�&RVW��7��� ��·�����&��
� &RPSHQVDFLyQ�DXWRPiWLFD�GH�OD�MXQWD�IUtD�
� 3UHFLVLyQ�WHUPRPpWULFD��������I�V�����GtJLWRV�
� 3UHFLVLyQ�GHO�YDWtPHWUR������

����&DUDFWHUtVWLFDV�GH�FRQWURO�
� )XQFLRQDPLHQWR�$XWRPiWLFR��0DQXDO�H�7HUPRPpWULFR�
� &RQWURO�3',�$'$77$7,92�FRQ�DOJRULWPR�$'$7�3/86��
� 6HW�SRLQW�GLQiPLFR�SURJUDPDEOH�
� $ODUPDV�GH�2II�OLPLWV�
� 6ZDS�DXWRPiWLFR�
� )XQFLyQ�+30��+HDWHU�3RZHU�0RQLWRULQJ��
� )XQFLyQ�/3:��/LPLWHG�3RZHU�:RUNLQJ��
� SRWHQFLD�UHJXODEOH������:�D����9��VROR�FDUJDV�UHVLVWLYDV��

����&DUDFWHUtVWLFDV�GH�OHFWXUD�\�SURJUDPDFLyQ�
� 'LVSOD\�GH���GtJLWRV�\���LQGLFDGRUHV�OXPLQRVRV�
� ,QGLFDFLRQHV�FODUDV�GHO�HVWDGR�GH�IXQFLRQDPLHQWR�
� 7HFODGR�D�PHPEUDQD�VLQ�PDQRSODV�
� 0HPRULD�SHUPDQHQWH�SDUD�OD�SURJUDPDFLyQ�
� 3URJUDPDEOH�\�FRQWURODEOH�XVDQGR�XQ�3&��

����&DUDFWHUtVWLFDV�GH�VHJXULGDG�
� 3URWHFFLyQ�GH�LQJUHVR�GHO�WHUPRSDU�KDVWD����9UPV�FRQWLQXRV�
� 3URWHFFLyQ�KDUGZDUH�GH�UHFDOHQWDPLHQWR�GHO�PyGXOR�
� 3URWHFFLyQ�VRIWZDUH�GH�UHFDOHQWDPLHQWR�GHO�PyGXOR�
� 3URWHFFLyQ�KDUGZDUH�FRQWUD�VREUHFDUJDV�GH�ORV�FLUFXLWRV�HOHFWUyQLFRV�
� 3URWHFFLyQ�FRQWUD�LPSXOVRV�GH�YROWDMH�FRUULHQWH�HQ�HQWUDGD�WHUPRSDU�
� 3URWHFFLyQ�FRQWUD�LPSXOVRV�GH�YROWDMH�FRUULHQWH�HQ�VDOLGD�SRWHQFLD�
� 3URWHFFLyQ�FRQWUD�LPSXOVRV�GH�YROWDMH�FRUULHQWH�HQ�HQWUDGD�DOLPHQWDFLyQ�GH�UHG��UDFN��
� 5HOp�GH�HVWDGR�VyOLGR�GD���$�
� 5HOp�HOHFWURPHFiQLFR�GH�SURWHFFLyQ�HQ�OD�VDOLGD�GH�SRWHQFLD�
� )XVLEOH�XOWUDUUiSLGR�GL�SURWHFFLyQ�HQ�OD�VDOLGD�GH�SRWHQFLD�GH���$��
� 5HOp�GH�DODUPD�
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���

����&DUDFWHUtVWLFDV�DPELHQWDOHV�
� 7HQVLyQ�GH�DOLPHQWDFLyQ����9�·����9�������������+]������+]�
� 7HPSHUDWXUD�GL�IXQFLRQDPLHQWR���&�·����&��KXPHGDG�QRQ�FRQGHQVDQWH�
� 7HPSHUDWXUD�GH�DOPDFHQDPLHQWR���&�·����&�
� $XWRFRQVXPR���9$��
� (VWRV�PyGXORV�QRQ�KDQ�VLGR�GLVHxDGRV�SDUD�RSHUDU�HQ�iUHDV�FODVLILFDGDV�FRPR�SHOLJURVDV�

�H[SORVLYDV���FRPR�GHILQLGDV�HQ�ODV�QRUPDV�&(,������

����5HSXHVWRV�SDUD�ORV�PyGXORV�0+������
� )XVLEOHV�XOWUDUUiSLGR�GH���$�GH�SRWHQFLD������������������������������ FyGLJR���/&7�
� 5HOp�GH�HVWDGR�VyOLGR��665��GD���$�� ����������������������������������� FyGLJR�'�����

����2SHUDFLRQHV�FRPSXWHUL]DGDV�

8VDQGR� XQ� 3&�� FRQ� HO� DX[LOLR� GH� XQ� LQWHUID]� RSFLRQDO�� VH� SXHGHQ� HIHFWXDU� WRGDV� ODV�
RSHUDFLRQHV� GLVSRQLEOHV� GLUHFWDPHQWH� GHVGH� HO� SDQHO� GH� ORV�PyGXORV�� \� DGHPiV� VH� SXHGH�
DFFHGHU�D�PXFKDV�RWUDV�IXQFLRQHV��FRPR���

� YLVLyQ�JOREDO�GHO�HVWDGR�GH�IXQFLRQDPLHQWR�GH�WRGR�HO�HTXLSR��UDFN��
� OHFWXUD�FODUD�GH�ODV�DODUPDV�\�GH�OR�DYLVRV�
� OHFWXUD�GH�OD�WDEOD�GH�ORV�HYHQWRV�SDVDGRV�GH�FDGD�PyGXOR��DUFKLYR�KLVWyULFR��
� SURJUDPDFLyQ�WRWDO�R�SRU�JUXSRV�GH�PyGXORV�FRQ�XQD�VROD�RSHUDFLyQ�
� IXQFLRQHV�GL�FDOLEUDFLyQ�DYDQ]DGD�GHO�DOJRULWPR�GH�UHJXODFLyQ�3',�$GDWWDWLYR�
� KDELOLWDFLyQ���LQKLELFLyQ�GHO�DOJRULWPR�$GDW�3OXV�
� OHFWXUD�GH�GDWRV�HVWDGtVWLFRV�SRU�JUXSR��FRQWHR�PyGXORV��FRQVXPR�GH�SRWHQFLD��HWF��
� JUiILFRV�GH�FDGD�PyGXOR�
� JUiILFRV�SRU�JUXSRV�GH�PyGXORV�
� JUiILFRV�D�EDUUDV�SRU�JUXSR�SDUD�FRQWURODU�HO�EDODQFHR�GHO�VLVWHPD�GH�LQ\HFFLyQ�
� PHPRUL]DFLyQ��HQ�GLVFR�\�VREUH�SDSHO��GH�OD�SURJUDPDFLyQ�GH�WRGR�HO�HTXLSR�
� PHPRUL]DFLyQ��HQ�GLVFR�\�VREUH�SDSHO��GH�WRGRV�ORV�JUiILFRV��
� PHPRUL]DFLyQ�FRQWLQXD�SDUD�OD�FHUWLILFDFLyQ�GH�OD�FDOLGDG�GH�OD�SURGXFFLyQ�

����'HPROLFLyQ�GH�ORV�PyGXORV�
&RQVXOWDU� HO� FDStWXOR� ³'HPROLFLyQ� GHO� HTXLSR´� GHO� PDQXDO� GH� ORV� UDFNV� D� ORV� TXH�
SHUWHQHFHQ�ORV�PyGXORV�\�SDUWLFXODUPHQWH�ODV�OH\HV�ORFDOHV��

�

�

�
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��$SpQGLFH�

����1RUPDOL]DFLyQ�GH�OD�SRWHQFLD�
�

1RUPDOPHQWH�ORV�FDOHIDFWRUHV�WLHQHQ�XQD�LPSUHVLyQ�TXH�LQGLFD�VX�WHQVLyQ�QRPLQDO�RSHUDWLYD�
\�OD�SRWHQFLD�GLVLSDGD�D�HVWD�WHQVLyQ��

/RV�PyGXORV�PLGHQ�OD�FDUDFWHUtVWLFD�YROWDMH�FRUULHQWH�GH�ORV�FDOHIDFWRUHV�FKH�FRQWURODQ�SHUR�
QR� SXHGHQ� FRQRFHU� HO� YROWDMH� QRPLQDO� RSHUDFLRQDO�� (V� SRU� HVWD� UD]yQ� TXH� OR� PyGXORV�
FRQVLGHUDQ� FRPR� YROWDMH� QRPLQDO� ���9� �TXH� FRUUHVSRQGH� D� OD� WHQVLyQ� IDVH�QHXWUDO� GH� XQ�
VLVWHPD�WULIiVLFR�D����9���6L�ORV�FDOHIDFWRUHV�WLHQHQ�XQ�YROWDMH�QRPLQDO�GHFODUDGR�GH����9�
OD� PHGLGD� HIHFWXDGD� SRU� HO� PyGXOR� FRLQFLGH� ±� VLQ� FRQWDU� ODV� WROHUDQFLDV� GHO� FLUFXLWR� GH�
PHGLGD�\�GHO�FDOHIDFWRU�±�FRQ�HO�YDORU�LQGLFDGR�SRU�HO�SURGXFWRU��6LQ�HPEDUJR��VL�HO�YROWDMH�
QRPLQDO�HV�RWUR��HQWRQFHV�HV�QHFHVDULR�FDOFXODU�FXDO�HV�OD�SRWHQFLD�QRUPDOL]DGD�D����9��

6HDQ���

� :U�OD�SRWHQFLD�QRPLQDO�GHO�FDOHIDFWRU�

� 9U�OD�WHQVLyQ�QRPLQDO�GHO�FDOHIDFWRU�

� :Q�OD�SRWHQFLD�QRUPDOL]DGD�D����9�

/D�SRWHQFLD�QRUPDOL]DGD�VL�FDOFXOD�FRPH�VLJXH���

�

����

U
UQ 9

:: = ��

&RPR�HMHPSOR�VH�WRPH�XQ�FDOHIDFWRU�FRQ�ORV�VLJXLHQWHV�GDWRV�QRPLQDOHV��SRWHQFLD�����:�\�
YROWDMH����9��(O�FiOFXOR�HV�HO�VLJXLHQWH���

���
�����
�����

����
���
���

���� �

�

===Q: �

(VWR�TXLHUH�GHFLU� TXH� HO� FDOHIDFWRU�� DOLPHQWDGR� D����9�HQ�YH]�TXH� D����9��QR�GLVLSD� ORV�
����:�QRPLQDOHV� GHFODUDGRV� VLQR� ���:�� HVWD� HV� OD� SRWHQFLD� QRUPDOL]DGD� D����9�TXH� HO�
PyGXOR�PHGLUi��VLHPSUH�TXH� ORV�YDORUH�UHDOHV�GHO�FDOHIDFWRU�FRUUHVSRQGDQ�FRQ�ORV�YDORUHV�
QRPLQDOHV�GHFODUDGRV�SRU�HO�SURGXFWRU���

'LFKR�HVWR��TXHUHPRV�UHPDUFDU�TXH�VL�VH�GHVHD�XVDU�OD�IXQFLyQ�+30�FRQYLHQH�SURJUDPDU�OD�
SRWHQFLD� QRPLQDO� GH� UHIHUHQFLD� XVDQGR� HO� VLVWHPD� GH� DSUHQGL]DMH� DXWRPiWLFR�� TXH� UHVXOWD�
PDV�YHOR]�\�VHJXUR��9HD�SDU��������SiJLQD����HVSHFLDOPHQWH�OD�QRWD��\�SDU��������SiJLQD�����
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���

����)XQFLRQDPLHQWR�GHO�DOJRULWPR�$GDW�3OXV�
(V�QDWXUDO�TXH�XQ� VLVWHPD�HVWDEOH�GH� UHJXODFLyQ�GH� OD� WHPSHUDWXUD�HQ�UpJLPHQ�HVWiWLFR��HV�
GHFLU�� VLQ� YDULDFLRQHV� GH� 6HW�SRLQW� \� SHUWXUEDFLRQHV� H[WHUQDV��� ORJUH� PDQWHQHU� OD�
WHPSHUDWXUD�GHVHDGD�VXPLQLVWUDQGR�XQD�SRWHQFLD�FRQVWDQWH�D�ORV�FDOHIDFWRUHV��

(Q�XQ�VLVWHPD�GLQiPLFR��SRU�HMHPSOR�HQ�SUHVHQFLD�GH�SHUWXUEDFLRQHV�H[WHUQDV�� OD�SRWHQFLD�
QRQ� SRGUi� VHU� FRQVWDQWH� \� FDPELDUi� SDUD� FRQWUDVWDU� ORV� IDFWRUHV� H[WHUQRV� \� PDQWHQHU� OD�
WHPSHUDWXUD� FRQVWDQWH��/DV�YDULDFLRQHV�GH� OD� SRWHQFLD� VHUiQ� WDQWR�PiV�JUDQGHV�\�DEUXSWDV�
FXDQWR�PD\RUHV�VHUiQ�OD�SUHFLVLyQ�\�OD�UDSLGH]�H[LJLGD��FRQ�SHUMXLFLR�SDUD�ORV�FDOHIDFWRUHV�
TXH�WHQGUiQ�XQD�YLGD�PDV�FRUWD�SRU�FDXVD�GHO�HVWUpV�DO�TXH�HVWDUiQ�VRPHWLGRV��

/RV� PyGXORV�0+� ����� WLHQHQ� XQD� IXQFLyQ� H[FOXVLYD�� OODPDGD�$GDW�3OXV�� TXH� EXVFD� HO�
PHMRU�FRPSURPLVR�HQWUH�UDSLGH]�\�SUHFLVLyQ�FRQVHJXLGRV�IUHQWH�DO�HVWUpV�DO�TXH�VH�VRPHWHQ�
ORV�FDOHIDFWRUHV��

(Q�OD�ILJXUD�VH�QRWD�FODUDPHQWH�OD�HILFDFLD�GH�OD�IXQFLyQ�$GDW�3OXV��/RV�JUiILFRV�VH�UHILHUHQ�
D� XQD� ERTXLOOD� GH� LQ\HFFLyQ� HQ� XQ� PROGH� SDUD� PDWHULDOHV� SOiVWLFRV�� /D� WHPSHUDWXUD�
SURJUDPDGD� HV� GH� ����&�� \� VH� YH� QHWDPHQWH� FRPR� D� FDGD� LQ\HFFLyQ� ±� FXDWUR� YHFHV� SRU�
PLQXWR�±�HO�FDOHIDFWRU�WHQJD�TXH�UHDFFLRQDU�SDUD�FRQWUDVWDU�OD�UHGXFFLyQ�GH�OD�WHPSHUDWXUD�
GHELGR�D�OD�DIOXHQFLD�GH�PDWHULDO�IXQGLGR�PiV�IUtR��&RQ�OD�IXQFLyQ�$GDW�3OXV�KDELOLWDGD��OD�
RVFLODFLyQ�GH�OD�WHPSHUDWXUD�HV�GH�������&�FRQ�YDORUHV�GH�SRWHQFLD�FKH�YDUtDQ�HQWUH��������
\� �������� &RQ� OD� IXQFLyQ�$GDW�3OXV� LQKDELOLWDGD�� OD� RVFLODFLyQ� GH� OD� WHPSHUDWXUD� EDMD�
VRODPHQWH� GH� �����&� OOHYiQGRVH� D� ������&�� SRU� RWUR� ODGR�� DKRUD� OD� SRWHQFLD� YDUtD� HQWUH��
������� \� �������� 6H� KD� HQRUPHPHQWH� DFUHFHQWDGR� HO� HVWUpV� GH� ORV� FDOHIDFWRUHV� SDUD�
REWHQHU�XQD�JDQDQFLD�GH�SUHFLVLyQ�GL�QL�VLTXLHUD�XQ�GpFLPR�GH�JUDGR��
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���
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���

7HPSHUDWXUD�

3RWHQFLD�

&RQ�$GDW�SOXV� 6LQ�$GDW�SOXV�

�PLQ�
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� ��

��,1',&(�$1$/,7,&2�

&�

&DOHIDFWRUHV�
&RQWURO�IXQFLRQDO �������������������������������
(VWUpV ������������������������������������������������
)XQFLyQ�+30 �������������������������������������
)XQFLyQ�/3:��������������������������������������
3RWHQFLD�GH�UHIHUHQFLD�

$SUHQGL]DMH�DXWRPiWLFR �������������������
3URJUDPDFLyQ�PDQXDO ����������������������

3RWHQFLD�Pi[LPD����������������������������������
3RWHQFLD�QRPLQDO ���������������������������������
3RWHQFLD�QRUPDOL]DGD�������������������������

&iOFXOR��������������������������������������������
&yGLJR�GH�SRVLFLyQ�GHO�PyGXOR ���������������
&yGLJRV�GH�HVWDGR�GH�IXQFLRQDPLHQWR ����
�������

&RPSDWLELOLGDG�HOHFWURPDJQpWLFD�(0& ��
&RQWURO�GH�FDOLGDG��2II�OLPLWV�����������������
&XHUSR�GHO�WHUPRUUHJXODGRU���������������������

'�

'DWRV�GH�PDWUtFXOD�GHO�PyGXOR ����������������

(�

(VTXHPD�IXQFLRQDO ����������������������������������
([WUDFFLyQ�H�LQVHUFLyQ�GH�ORV�PyGXORV ���

)�

)DMD�H[SRQHQFLDO �������������������������������������
)DMD�2. ��������������������������������������������������
)XQFLyQ�
$GDW�3OXV ��������������������������������������������
+30 ���������������������������������������������������

/3: ������������������������������������������������ ���
6ZDS�DXWRPiWLFR ����������������������������� ���
7��GHOWD�WH�������������������������������� �������

)XVLEOH�XOWUDUUiSLGR�GH�SRWHQFLD �����������
���

,�

,QGLFDGRU�µ"¶�URMR �������������������������� �������
,QGLFDGRU�µ"¶�YHUGH ������������������������������ ���
,QGLFDGRU��& ���������������������������������������� ���
,QGLFDGRU�$87 ����������������������������������
,QGLFDGRU�N:����������������������������������� ������
,QGLFDGRU�.:���������������������������������������� ��
,QGLFDGRU�0$1 �������������������������������
,QGLFDGRU�6(7 �������������������������������������
,QGLFDGRU�:� ������������������������������������� ���
,QKLELFLyQ�GH�OD�SURJUDPDFLyQ������������� ���

/�

/HFWXUD�GHO�SDQHO�
&yGLJRV�GH�$ODUPD�������������������������� ���
&yGLJRV�GH�$YLVR ���������������������������� ���
&yGLJRV�HVWDGR�GH�IXQFLRQDPLHQWR� ����

���
&RQVXPR�PHGLR�GH�SRWHQFLD��N:� �� ���
'HVYLDFLyQ�Pi[LPD ������������������������� ���
3RWHQFLD�LQVWDODGD��N:�������������������� ���
3RWHQFLD�PHGLD�GH�6ZDS��:�� ������� ���
3RWHQFLD�VXPLQLVWUDGD�:�� ������������ ���
6HW�SRLQW ������������������������������������������ ���
7HPSHUDWXUD�PHGLGD������������������������ ���
7LSR�GH�WHUPRSDU ����������������������������� ���
9HUVLyQ�+DUGZDUH�6RIWZDUH ������������ ���
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���

2�

2II�OLPLWV ����������������������������������������������

3�

3& �����������������������������������������������������������
3RWHQFLD�GH�6ZDS������������������������������������
3UHFDOHQWDPLHQWR ������������������������������������
3URJUDPDFLyQ�
$XWRPiWLFR ������������������������������������������
GH�IiEULFD��UHHVWDEOHFLPLHQWR��������������
(VTXHPD�JHQHUDO���������������������������������
0DQXDO�HVWDELOL]DGR�HQ�WHQVLyQ������������
0HPRUL]DFLyQ�GH�OD ����������������������������
6HW�3RLQW ����������������������������������������������
7HUPRPpWULFR ��������������������������������������

3URJUDPDFLyQ�DYDQ]DGD��������������������������
(VTXHPD�JHQHUDO���������������������������������

5�

5HOp�GH�HVWDGR�VyOLGR ��������������������������
5HOp�HOHFWURPHFiQLFR�GH�SURWHFFLyQ �������
5HSXHVWRV�
)XVLEOH�XOWUDUUiSLGR�GH�SRWHQFLD ���������
5HOp�GH�HVWDGR�VyOLGR��665� ���������������

5HVHW �������������������������������������������������������

6�

6HJXULGDG�
)XQFLyQ�+30 ���������������������������������� ���
)XQFLyQ�/3: ���������������������������������� ���
)XQFLyQ�6ZDS�DXWRPiWLFR ��������������� ���
0yGXORV�UHFDOHQWDGRV���������������������� ���
2II�OLPLWV ����������������������������������������� ���

6HxDO�GH�$ODUPD ���������������������������������� ���
6HxDO�GH�$YLVR������������������������������������� ���
6HW�SRLQW�GLQiPLFR ������������������������������ ���
)DMD�H[SRQHQFLDO������������������������������ ���
9HORFLGDG ���������������������������������������� ���

6LJPRLGHR ������������������������������������������� ���
6ZDS�DXWRPiWLFR ��������������������������������� ���
6ZDS�PDQXDO ��������������������������������������� ���

7�

7HUPRSDU�
7LSR ��������������������������������������������� ������
7LSR�µ-¶ ��������������������������������������������
7LSR�µ.¶ �������������������������������������������
7LSR�µ7¶��������������������������������������������

9�

9HORFLGDG�GHO�VHW�SRLQW�GLQiPLFR�������� ���
9HUVLyQ�GHO�VRIWZDUH�GHO�PyGXOR����� ������

�

�

�

(VWH�PDQXDO�KD�VLGR�LPSUHVR�VREUH�SDSHO�UHFLFODGR�DO������


