
(/(&752)21&HQWUDOLWD�7HOHIyQLFD�GH���OtQHDV�����LQWHUQRV
0RG����3%;������

0DQXDO�GH�3URJUDPDFLyQ�\�2SHUDFLyQ



�

35(&$8&,21(6
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,1752'8&&,Ï1
(VWUXFWXUD�GHO�0DQXDO(VWH�PDQXDO�FRQVLVWH HQ�ODV�VHFFLRQHV�VLJXLHQWHV�
6HFFLyQ����2SHUDFLRQHV'HVFULEH�ODV�IXQFLRQHV�\�VXV�RSHUDFLRQHV��7DPELpQ�SURSRUFLRQD�LQIRUPDFLyQ�DFHUFD�GH�OD�SURJUDPDFLyQ�UHTXHULGD��ODV�FRQGLFLRQHV�\�UHIHUHQFLDV�GH�FRQH[LyQ�SDUD�FDGD�IXQFLyQ�6HFFLyQ����0DQWHQLPLHQWR(VWD�VHFFLyQ�GHVFULEH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�PDQWHQLPLHQWR�\�UHVROXFLyQ�GH�SUREOHPDV�IUHFXHQWHV�6HFFLyQ����$SpQGLFHV3URSRUFLRQD�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�GHO�SURGXFWR�� � OD�/LVWD�GH�1~PHURV�GH�)XQFLRQHV�EiVLFDV�\�HO�tQGLFH�GH�SURJUDPDFLyQ�GHO�VLVWHPD
'HVFULSFLyQ�GH�ORV�6tPERORV�8WLOL]DGRV�3ULQFLSDOPHQWH�HQ�HVWH�0DQXDO

/HYDQWH�HO�PLFURWHOpIRQR�R�SXOVH�HO�ERWyQ�63�3+21(� � �'HVFROJDU��
&XHOJXH�HO�PLFURWHOpIRQR�R�SXOVH�HO�ERWyQ�63�3+21(��&ROJDU��
7RQRV�TXH�FDPELDQ�VHJ~Q�OD�FRQGLFLRQHV�
+DEOH HQ�HO�$XULFXODU
/D�IXQFLyQ�R�UHIHUHQFLD�GH�SURJUDPD�
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6(&&,21�� �
&DSLWXOR�� ,QWURGXFFLyQ �

����� � 5HVXPHQ�GHO�VLVWHPD ������ � &DUDFWHUtVWLFDV �
&DStWXOR� � �� � ,QVWDODFLyQ�\�FRQH[LyQ �

����� � $QWHV�GH�LQVWDODU ����� $WHQFLyQ �(VSHFLILFDFLRQHV�7pFQLFDV ����� &RQILJXUDFLyQ�SULQFLSDO ����� &RQH[LyQ�D�WLHUUD ����� 3URFHGLPLHQWR�GH�,QVWDODFLyQ �
&DStWXOR�� 3URJUDPDFLyQ�GHO�VLVWHPD ��

����� � 2EVHUYDFLRQHV ������� � 0RGR�GH�3URJUDPDFLyQ �������� 3DUD�HQWUDU�DO�PRGR�GH�SURJUDPDFLyQ�GHO�VLVWHPD �������� &DPELDU�OD�FRQWUDVHxD �������� &RQILJXUDFLyQ�GH�WLHPSR�GH�)ODVK �������� $VLJQDU�HO�WUDEDMR�GH�ODV�OtQHDV�WURQFDOHV��8&'� ������� &RQILJXUDU�HO�PRGR�GH�RSHUDFLyQ �������� 0RGR�GH�RSHUDGRUD �������� &RQILJXUDU�HO�PRGR�GHO�PHQVDMH�GH�DWHQFLyQ�DXWRPiWLFD��2*0� ������� � *UDEDFLyQ�GH�2*0��0HQVDMH�6DOLHQWH� �������� *UDEDU�2*0 ��������� � � (VFXFKDU�2*0 �������� 3URJUDPDU�OD�P~VLFD �������� &DPELDU�GH�PRGR�GH���PHQVDMHV�2*0�DO�PRGR�GH���PHQVDMH�2*0 �������� &RQILJXUDU�2SHUDGRU ������ 2SFLyQ�GHO�VLVWHPD�SDUD�QR�PDUFDGR�HQ�HO�PRGR�',6$ ��
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���� $JUHJDGR�GH�GtJLWRV�SDUD�HO�,GHQWLILFDGRU�HQ�OODPDGDV�D�LQWHUQRV ������ $VLJQDU�\�FDQFHODU�HO�WLPEUDGR�SDUD�OODPDGDV�HQWUDQWHV ��������� � &RQILJXUDFLyQ�GHO�WLHPSR�GH�WLPEUDGR�GH�OD�H[WHQVLyQ ������ $VLJQDU�HO�WLSR�GH�H[WHQVLyQ ������� 5HVWULQJLU�FLHUWR�Q~PHUR �������� 5HVWULFFLyQ�$ �������� 5HVWULFFLyQ�% ��������� � $VLJQDU�XQ�Q~PHUR�HVSHFLDO�GH�OODPDGD�VDOLHQWH ������ 5HVWULFFLyQ�GHO�WLHPSR�GH�OODPDGD ������� $VLJQDU�FLHUWD�OtQHD�D�ODV�H[WHQVLRQHV ������� &RGLILFDFLyQ�IOH[LEOH��FDPELDU�OLEUHPHQWH�HO�Q~PHUR�GH�OD�H[WHQVLyQ� ������� 7LHPSR�GH�DSHUWXUD�GHO�&HUURMR�(OpFWULFR ������� ([FOXVLyQ�GH�OtQHDV�SDUD�HO�$FFHVR�$XWRPiWLFR��DO�PDUFDU��� ������� 5HJUHVDU�D�OD�FRQILJXUDFLyQ�LQLFLDO ��
&DStWXOR�� ,QVWUXFFLRQHV�GH�2SHUDFLyQ ��

����� 0DUFDGR�6DOLHQWH ��������� � � +DFHU�OODPDGDV�PDUFDQGR�HO�� ��������� � 0DUFDGR�XVDQGR�XQD�OtQHD�H[FOXVLYD ��������� � 5HJUHVDU�OD�OODPDGD�FXDQGR�OD�OtQHD�HVWH�RFXSDGD��3URJUDPDU�XQD�/tQHD� ������� /ODPDGDV�LQWHUQDV ���������/ODPDGDV�LQWHUQDV ���������7UDQVIHUHQFLD�GH�OODPDGDV�LQWHUQDV ������� &RQWHVWDU�OODPDGDV ���������&RQWHVWDU�OODPDGDV�HQ�HO�PRGR�GH�RSHUDGRU ���������&RQWHVWDU�OODPDGDV�HQ�HO�PRGR�GH�DXWR�DWHQFLyQ� ��������� � &DSWXUDU�OODPDGD �������7UDQVIHUHQFLD�GH�OODPDGDV ������� � )XQFLyQ�GH�VHFUHWDULD��IXQFLyQ�GH�WUDQVIHUHQFLD�GH�OODPDGDV�VDOLHQWHV� ������� &RQIHUHQFLD����OtQHD�\���([WV�� ������� � 3RQHU�OODPDGD�HQ�HVSHUD ��������� � 7RPDU�XQD�OODPDGD�HQ�HVSHUD��SDUD�OtQHDV�XUEDQDV�� �������&RQIHUHQFLD�GH�XQD�/tQHD�WURQFDO�D�RWUD�OtQHD�WURQFDO �������5HHQYtR�GH�OODPDGDV ���������&RQILJXUDU�HO�UHHQYtR�GH�OODPDGDV�DXWRPiWLFR ��
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������� � 5HHQYtR�GH�OODPDGDV�FXDQGR�OD�H[W��HVWi�RFXSDGD �������� � $FFHVR�SULRULWDULR�\�PRQLWRUHR �������� � )XQFLRQHV�GH�HQWUDGD ���������� � 5HSRUWH�DXWRPiWLFR�GHO�Q~PHUR�GH�H[WHQVLyQ� ���������� � 5HSRUWH�GHO�Q~PHUR�GH�([W��SDUD�WHOpIRQRV�FRQ�,'��'H�OODPDGDV��6ROR�PRGHOR�3&� ��������&RQHFWDU�FRQ�OD�RSHUDGRUD�GLUHFWDPHQWH ��������&RQILJXUDU�HO�PRGR�QR�PROHVWDU �������� � 8VH�OD�IXQFLyQ�GH�%URDGFDVW ��
6(&&,21�� ��
&DSLWXOR��� 0DQWHQLPLHQWR�\�VROXFLyQ�GH�SUREOHPDV ��

���� � 1R�VH�SXHGHQ�UHDOL]DU�OODPDGDV ������ � /DV�OODPDGDV QR�HQWUDQ ������ � 1R�VH�SXHGH�UHDOL]DU�OODPDGDV�LQWHUQDV ��
6(&&,21�� ��
&DStWXOR�� $SpQGLFH ��

$SpQGLFH�,��*ORVDULR ��$SpQGLFH�,,�6LVWHPD�GH�3& ��$SpQGLFH�,,,�� ËQGLFH�GH�RSHUDFLRQHV�EiVLFDV ��$SpQGLFH�,9��ËQGLFH�GH�SURJUDPDFLyQ�GHO�VLVWHPD ��$SpQGLFH�9��)XQFLRQHV�GH�3RUWHUR�(OpFWULFR��RSFLRQDO� ��



�

6(&&,21��23(5$&,Ï1(6
&DSLWXOR��� � ,QWURGXFFLyQ
����� � 5HVXPHQ�GHO�VLVWHPD

&RQ� HO� GLVHxR� \�PDQXIDFWXUD� GH� DFXHUGR� D� ORV� SURWRFRORV� *����� \� *����� GH� OD� &&,77�� HO� VLVWHPD�LQWHJUD�PXFKDV�YLUWXGHV�\�IXQFLRQHV�DYDQ]DGDV�GH�3$%;��FRQ�YHQWDMDV�~QLFDV�HQ�LQQRYDFLRQHV��8Q�VLVWHPD�GH�~OWLPD�JHQHUDFLyQ�FRQ�PiV�GH����IXQFLRQHV�SDUD�QHJRFLRV�\�DGPLQLVWUDFLyQ��WLHQH�XQD�JUDQ�DSOLFDFLyQ�HQ�RILFLQDV��HPSUHVDV��KRWHOHV��HWF��(Q�SRFDV�SDODEUDV�HV�XQ�HTXLSR�LGHDO�SDUD�TXH�ORV�XVXDULRV�SXHGDQ� WHQHU�PHMRUHV�FRQGLFLRQHV�GH�FRPXQLFDFLÏQ��PD\RU�HILFLHQFLD�HQ�HO� WUDEDMR��FRQWURO�VREUH�ORV�FDUJRV�GH�OODPDGDV�WHOHIyQLFDV�
����� � &DUDFWHUtVWLFDV

�� (TXLSR� GH� DOWD� FDOLGDG� HQ� HO� KDUGZDUH� GHO� VLVWHPD�� ,62� ����� HVWiQGDU�� H[FHOHQWH� GLVHxR� GH�FLUFXLWRV��XQ�FRPSOHWR�VLVWHPD�FRQ�DYDQ]DGD�WHFQRORJtD��� )XQFLyQ�~QLFD�GH�$XWR�GHWHFFLyQ�GH�OtQHDV��QR�HV�QHFHVDULR�UHDOL]DU�QLQJXQD�FRQILJXUDFLyQ�GH�ODV�OtQHDV��� 6H�SXHGH�SURJUDPDU�SRU�PHGLR�GH�ODV�H[WHQVLRQHV�R�SRU�PHGLR�GH�OD�3&��� (QWUDGD�GH�DXGLR��SHUPLWH�FDPELDU�OLEUHPHQWH�OD�P~VLFD�GHO�VLVWHPD�
&DStWXOR� � �� � ,QVWDODFLyQ�\�FRQH[LyQ�
����� � $QWHV�GH�LQVWDODU

3DUD� XQD� UiSLGD� � \� IiFLO� LQVWDODFLyQ�� VH� UHFRPLHQGD� TXH� HO� XVXDULR� OHD� \� VLJD� ODV� VLJXLHQWHV�LQVWUXFFLRQHV�FXLGDGRVDPHQWH� � SDUD�QR�FDXVDU�DFFLGHQWDOPHQWH�DOJ~Q�GDxR�DO�VLVWHPD�GHELGR�D�XQD�PDOD�RSHUDFLyQ�
���� $WHQFLyQ
� (O� VLVWHPD� GHEHUi� VHU� LQVWDODGR� HQ� DOJ~Q� OXJDU� FHUUDGR�� HQ� XQ� DPELHQWH� VHFR� \� FRQ� VXILFLHQWH�YHQWLODFLyQ��/D�WHPSHUDWXUD�SURPHGLR�GHEH�GH�VHU����D��� ��&�����D���� ��)��\����D�����GH�KXPHGDG��HYLWH�OD�OX]�GLUHFWD�GHO�VRO�\�DPELHQWHV�LQIODPDEOHV��(V�SUHIHULEOH�WHQHU�XQ�FDEOHDGR�WHOHIyQLFR�HVSHFLDO�� 1R�OR�VLW~H�HQ�VLWLRV�GRQGH�FKRTXHV�\�YLEUDFLRQHV�VRQ�IUHFXHQWHV�R�IXHUWHV�� 1R OR�VLW~H�HQ� OXJDUHV�SROYRULHQWRV�R�VLWLRV�GRQGH�DJXD�R�DFHLWH�SXHGDQ�SRQHUVH�HQ�FRQWDFWR�FRQ� OD�
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XQLGDG�� 1R�OR�SRQJD�FHUFD�GH�RWURV�DSDUDWRV�HOpFWULFRV�TXH�JHQHUHQ�DOWDV�IUHFXHQFLDV�FRPR�PiTXLQDV�GH�FRVHU�R�VROGDGRUHV�HOpFWULFRV��� 1R� OR�SRQJD�HQFLPD�R� FHUFD�GH FRPSXWDGRUDV�� WHOHYLVLRQHV�X�RWUR�HTXLSR�GH�RILFLQD�� OR�PLVPR�TXH�FHUFD�GHO�KRUQR�PLFURRQGDV�R�DLUH�DFRQGLFLRQDGR��HV�SUHIHULEOH�QR� LQVWDODUOR�HQ� OD�PLVPD�KDELWDFLyQ�GRQGH�HVWpQ�VLWXDGRV�ORV�HTXLSRV�GH�RILFLQD�PHQFLRQDGRV�DQWHULRUPHQWH��� ,QVWDOH�OD�XQLGDG�DO�PHQRV�XQRV�GRV�PHWURV�GH�GLVWDQFLD�GH�UDGLRV�\�WHOHYLVRUHV�� 1R� REVWUX\D� HO� iUHD� DOUHGHGRU� GH� OD� XQLGDG� SULQFLSDO� �SRU� UD]RQHV� GH� PDQWHQLPLHQWR� H� LQVSHFFLyQ�WHQJD�PXFKD�SUHFDXFLyQ�\�FXLGDGR�GH�PDQWHQHU�DPSOLR�HVSDFLR�\�GH�QR�WDSDU�OD�SDUWH�VXSHULRU�\�ORV�ODGRV�GH�OD�XQLGDG�SDUD�TXH�VH�PDQWHQJD�YHQWLODGD��3UHFDXFLyQ�(O�FDEOHDGR�QR�GHEH�VHU�KHFKR�GXUDQWH�XQD�WRUPHQWD�HOpFWULFD�(YLWH�HO�XVR�GHO�WHOpIRQR�GXUDQWH�XQD�WRUPHQWD�HOpFWULFD�3RU�IDYRU�QR�XWLOLFH�HO�WHOpIRQR�FXDQGR�VH�HQFXHQWUH�HQ�XQ�DPELHQWH�LQIODPDEOH�R�FRQ�DOJXQD�IXJD�GH�JDV�$� PHQRV� TXH� HO� HTXLSR� HVWH� GHVFRQHFWDGR�� QR� WRTXH� QLQJXQD� SDUWH� URWD� GHO�FDEOHDGR�R�VX�FRQH[LyQ127$�� (O� VHU� DOFDQ]DGR� SRU� XQ� UD\R� HV� XQ� DFFLGHQWH�� � QR� VHUi�LQWHUSUHWDGR�FRPR�XQ�PDQWHQLPLHQWR�QRUPDO�
(VSHFLILFDFLRQHV�7pFQLFDV$OLPHQWDFLyQ�GH�(QHUJtD ���9�� ������+]'LVLSDFLyQ�GH�(QHUJtD ���9$0RGR $QiORJR��UHG�VZLWFKHDGD��DUUHJOR�DQiORJR�GH��[��0RGR�GH�H[WHQVLyQ '70)�7RQR�GREOH�GH�P~OWLSOH�IUHFXHQFLD�&RUULHQWH�GH�DOLPHQWDFLyQ '&��9���P$$OLPHQWDGRU�GH�3RGHU�,& ��99ROWDMH�GH�WLPEUDGR $&��9����'LVWRUVLyQ ����([WHQVLyQ�D�H[WHQVLyQ� ����G%$WULEXWRV�GH�WUDQVPLVLyQ ([WHQVLyQ�D�OtQHD������G%+XPHGDG�UHODWLYD �����

7RQR�GH�PDUFDGR�SDUD�OtQHD�LQWHULRU ���+=�2QGD�FXDGUDGD�VHFXHQFLDO7RQR�GH�UHVSXHVWD�SDUD�OtQHD�LQWHULRU ���+=�2QGD�FXDGUDGD�SRU��V�\�SDUD�SRU��V7RQR�RFXSDGR�SDUD�Ot QHD�LQWHULRU ���+=�2QGD�FXDGUDGD�SRU����V�\�SDUD�SRU����V7RQR�GH�WLPEUDGR�SDUD�OtQHD�LQWHULRU ���+=�2QGD�FXDGUDGD�SRU�V7RQR�SDUD�OtQHD�H[WHULRU�DO�FROJDU ���+=�2QGD�FXDGUDGD�SRU��V�\�SDUD�SRU�V7LSR�GH�LQWHUIDVH�GH�(;7� /tQHD�$��%�� � � ��9��$OLPHQWDFLyQ �7LSR�GH�LQWHUIDVH�GH�/tQHD &RUULHQWH�GH�WRQR�HQWUDQWH��6HxDO�VDOLHQWH�GH�GREOH�WRQR&DUDFWHUtVWLFDV�GH�WUDQVIHUHQFLD ([W��D�H[W�������G%�� � � � ([W��D�OtQHD������G%$WHQXDFLyQ !���G%
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���� &RQILJXUDFLyQ�SULQFLSDO
���� &RQH[LyQ�D�WLHUUD

3RU�HO�ELHQHVWDU�\�VHJXULGDG�GHO�SHUVRQDO�\�FDOLGDG�GH�ODV�FRPXQLFDFLRQHV��OD�WLHUUD�GHO�3$%;�GHEH�VHU�FRQILDEOH��'H�OR�FRQWUDULR��HO�GLVSRVLWLYR�D�SUXHED�GH�UD\RV�GHQWUR�GHO�HTXLSR�QR�IXQFLRQDUi�/D�UHVLVWHQFLD�D�WLHUUD�GHEH�VHU�PHQRU�D���2KPV�
/D�WLHUUD�GHEH�VHU�FRPR�VLJXH�

���� 3URFHGLPLHQWR�GH�,QVWDODFLyQ
�� &RQHFWDU�ODV�OtQHDV�\�H[WHQVLRQHV�D�OD�XQLGDG�����&RQHFWDU�OD�OtQHD�\�ODV�H[WHQVLRQHV�HQ�IRUPD�VHSDUDGD�����$VHJ~UHVH�GH�HYLWDU�XQ�FRUWR�FLUFXLWR�����&RQHFWH�ODV�H[WHQVLRQHV�GH�DFXHUGR�D�OD�SRVLFLyQ�LQGLFDGD�GH�OD�H[WHQVLyQ�\�ODV�OtQHDV�TXH�FRUUHVSRQGHQ�D�OD�XQLGDG��

�� ,QVSHFFLyQ�DQWHV�GHO�HQFHQGLGR�x /D�RSHUDFLyQ�GHO�YROWDMH�GH�HVWH�SURGXFWR�HV�$&����9������+=������5HYLVH�HO�YROWDMH�GH�VX�OtQHD�HOpFWULFD��8QD�FRQH[LyQ�LQGHSHQGLHQWH�HV�DOWDPHQWH�UHFRPHQGDEOH��x (VWH�SURGXFWR�HVWi�PDQXIDFWXUDGR�FRQ�XQD�SURWHFFLyQ�FRQWUD�UD\RV�FXDQGR�VH�WLHQH�XQD�FRQH[LyQ�D�WLHUUD�FRQILDEOH��ELHQ�LQVWDODGD�\�HQ�EXHQDV�FRQGLFLRQHV��8QD�LQVWDODFLyQ�FRQILDEOH�D�SUXHED�GH�UD\RV�GHEH�GH�VHU�PHQRU�D�����x /HYDQWH�OD�H[WHQVLyQ �����8Q�WRQR�GH�PDUFDGR�LQWHUQR�LQGLFD�TXH�HO�VLVWHPD�HVWD�IXQFLRQDQGR�QRUPDOPHQWH��$KRUD�SXHGH�FRPHQ]DU�D�RSHUDU�VX�VLVWHPD�
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&DStWXOR��� � 3URJUDPDFLyQ�GHO�VLVWHPD
����� � 2EVHUYDFLRQHV������� 7RGD�OD�SURJUDPDFLyQ�GHEH�VHU�UHDOL]DGD�GHVGH�OD�H[WHQVLyQ��������������������� � 'HEHUi�HQWUDU�DO�PRGR�GH�SURJUDPDFLyQ�SDUD�FXDOTXLHU�FRQILJXUDFLyQ�GHO�VLVWHPD�������� 7RGDV�ODV�H[WHQVLRQHV�GHEHUiQ�WHQHU�XQ�WHOpIRQR�GH�WRQR�GREOH�GH�PXOWL�IUHFXHQFLD��'70)��������� 6H�SXHGH�RSHUDU�GH�XQR�SRU�XQR�� � SDUD�ILQDOL]DU�HO�SURFHVR�VLPSOHPHQWH�SUHVLRQH���� � 1R�WLHQH�TXH�FROJDU�VL�KD\�DOJXQD�HTXLYRFDFLyQ��VROR�PDTXH�
�SDUD�YROYHU�D�HPSH]DU������� $O�ILQDOL]DU�OD�FRQILJXUDFLyQ��XQ�WRQR�ODUJR�LQGLFD�TXH�OD�SURJUDPDFLyQ�KD�VLGR�H[LWRVD�\�JXDUGDGD�HQ�HO� VLVWHPD�� 6LQ� HQ� XQ� OXJDU� GH� XQ� WRQR� VH� HVFXFKDQ� WUHV� WRQRV� FRUWRV�� KD� KDELGR� XQ� HUURU� HQ� OD�SURJUDPDFLyQ�� � (V�QHFHVDULR� UHYLVDU�HO�VLVWHPD�\� UHLQLFLDUOR��6ROR�GHVSXpV�GH� ORV� WRQRV� ODUJRV�VH�SRGUi�FRQWLQXDU�OD�SURJUDPDFLyQ�GH�RWUD�IXQFLyQ������� /D�FRQILJXUDFLyQ�TXH�LQYROXFUH�D�P~OWLSOHV�XVXDULRV�SXHGH�VHU�OOHYDGD�D�FDER�HQ�HO�PRGR�GH�RSHUDFLyQ��(VWR�LQFUHPHQWDUi�OD�YHORFLGDG�\�H[DFWLWXG�GH�OD�FRQILJXUDFLyQ������� (O�VLVWHPD�DEULUi�DXWRPiWLFDPHQWH�HO�3XHUWR�GH�OD�OtQHD�D�OD�TXH�VH�HVWD�FRQHFWDQGR��1R�HV�QHFHVDULR�SURJUDPDU�HVD�IXQFLyQ������� (O�LQWHUFRPXQLFDGRU�WLHQH�IXQFLyQ�GH�LGHQWLILFDGRU�GH�OODPDGDV�VL�HO�WHOpIRQR�XWLOL]D�XQ�LG��GH�OODPDGDV127$���� (O 1R��GH�OD�VHULH�GH�H[WHQVLRQHV��HV������ �Q~PHURV�GH�GRV�GtJLWRV���HO�1R��GH�VHULHV�GH�ODV�OtQHDV�HV�������Q~PHURV�GH�XQ�GtJLWR��� /DV�H[WHQVLRQHV�SDUD�SURJUDPDFLyQ�VRQ�([W���������������������
����� � 0RGR�GH�3URJUDPDFLyQ�
������ 3DUD�HQWUDU�DO�PRGR�GH�SURJUDPDFLyQ�GHO�VLVWHPD

)RUPDWR� ��
�()*+�([SOLFDFLyQ� ()*+�HV�OD�FRQWUDVHxD��(Q�OD�FRQILJXUDFLyQ�SRU�GHIHFWR��OD�FRQWUDVHxD�HV������\�OD�H[WHQVLyQ�SDUD�SURJUDPDU�(;7�����(;7��������������
� 
 (�)�*�+

/HYDQWH�([W ���� &RQILUPH�7RQR
������ &DPELDU�OD�FRQWUDVHxD�

)RUPDWR� ���H�I�J�K����SDUD�FDPELDU�OD�FRQWUDVHxD�GH�SURJUDPDFLyQ�GHO�VLVWHPD�([SOLFDFLyQ� HIJK�HV�OD�QXHYD�FRQWUDVHxD�FRPR� � �����
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� � H�I�J�K �(Q�PRGR�GH�SURJUDPDFLyQ &RQILUPH�7RQR�
&RPR�SURJUDPDU3ULPHUR�GHEHUi�HQWUDU�DO�PRGR�GH�SURJUDPDFLyQ�GHO�VLVWHPD��SRU�HMHPSOR��HQ�OD�FRQILJXUDFLyQ�LQLFLDO��OHYDQWH�OD�H[W������\�PDUTXH��
������GHVSXpV�GH�HVFXFKDU� �XQ�WRQR�ODUJR��SXHGH�FRPHQ]DU�D�SURJUDPDU�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�

������ &RQILJXUDFLyQ�GH�WLHPSR�GH�)ODVK
)RUPDWR� ��)��([SOLFDFLyQ�� � )�VLJQLILFD�HO�WLHPSR�GH�IODVK�

) ��������������V) ��������������V) ��������������V) ��������������V) ��������������V
/D�FRQILJXUDFLyQ�LQLFLDO�� � ) ������V�

����)��(Q�HO�PRGR�GH�3URJUDPDFLyQ &RQILUPH�WRQR
������ $VLJQDU�HO�WUDEDMR�GH�ODV�OtQHDV�WURQFDOHV��8&'�

)RUPDWR� �����'HVFULSFLyQ� HO�VLVWHPD�DVLJQD�HO�WUDEDMR�GH�ODV�GLIHUHQWHV�OtQHDV�WURQFDOHV��SRU�SURPHGLR��VLJQLILFD�TXH�HO�VLVWHPD�XVDUi�ODV�OtQHDV�HQ�IRUPD�FtFOLFD���3RU�HMHPSOR��HO�VLVWHPD�XVDUD�OD� OtQHD ��� GHVSXpV� OD� OtQHD� ��� OtQHD��««OtQHD� �� FtFOLFDPHQWH��� (VWD� FRQILJXUDFLyQ�SXHGH�HYLWDU�TXH�HO�XVXDULR�XWLOLFH�FLHUWDV�OtQHDV�WURQFDOHV�)RUPDWR� �����'HVFULSFLyQ� (VWD� FRQILJXUDFLyQ�GHO� VLVWHPD�KDFH�TXH� VH�XWLOLFHQ� ODV� OtQHDV�GH�PDQHUD� VHFXHQFLDO��VLJQLILFD� TXH� HO� VLVWHPD� VLHPSUH� HVFRJH� OD� OtQHD� WURQFDO� GH�PHQRU� Q~PHUR� TXH� HVWH�GLVSRQLEOH���OtQHD���HV�HO�Q~PHUR�PDV�EDMR��
������
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(Q�PRGR�GH�SURJUDPDFLyQ ������ &RQILUPH�WRQR
2EVHUYDFLyQ� FRQILJXUDFLyQ�SRU�GHIHFWR��HO�VLVWHPD�DVLJQD�HO�IXQFLRQDPLHQWR�GH�ODV�OtQHDV�GH�PDQHUD�SURPHGLR

����� � � &RQILJXUDU�HO�PRGR�GH�RSHUDFLyQ
������ 0RGR�GH�RSHUDGRUD

)RUPDWR� ���'HVFULSFLyQ� SHUPLWH�TXH�WRGDV�ODV�OtQHDV�HVWpQ�HQ�HO�PRGR�GH�RSHUDGRU��(Q�HVWH�PRGR��WRGDV�ODV�H[WHQVLRQHV�VRQDUiQ�DO�UHFLELU�XQD�OODPDGD������� &RQILJXUDU�HO�PRGR�GHO�PHQVDMH�GH�DWHQFLyQ�DXWRPiWLFD �2*0��
)RUPDWR� 0DUFDU����� ��3HUPLWH�TXH�WRGDV�ODV�OtQHDV�HVWpQ�HQ�HO�PRGR�',6$�0DUFDU�������3HUPLWH�TXH�WRGDV�ODV�OtQHDV�HVWpQ�HO�PRGR�GH�RSHUDGRU0DUFDU���0���3HUPLWH�TXH�OD�OtQHD�0�HVWp�HQ�HO�PRGR�',6$���0��1R��GH�SXHUWR�GH�OD�OtQHD������0DUFDU���0���3HUPLWH�TXH�OD�OtQHD�0�HVWp�HQ�HO�PRGR�GH�RSHUDGRU��0��3XHUWR�GH�OD�OtQHD�����'HVFULSFLyQ� OD�SHUVRQD�TXH�OODPD�HVFXFKDUi�HO�PHQVDMH�2*0�JUDEDGR��PLHQWUDV�TXH�WRGDV�ODV�H[WHQVLRQHV�HVWiQ�HQ�PRGR�GH�VLOHQFLR�

� � �
(Q�PRGR�GH�SURJUDPDFLyQ � � � &RQILUPH�WRQR

� � 0 �� � 0 �
���',6$��6LVWHPD�GH�$FFHVR�,QWHUQR�'LUHFWR����(Q�PRGR�',6$��FXDQGR�OOHJD�XQD�OODPDGD��OD�SHUVRQD�HVFXFKDUi�HO�PHQVDMH�2*0��SRGUi�PDUFDU�GLUHFWR�D�OD�H[WHQVLyQ��6L�UHTXLHUH�LQIRUPDFLyQ�GH�RWUR�([W���SRGUi�PDUFDU����\�VRQDUi�OD�H[WHQVLyQ�GH�OD�RSHUDGRUD��SRU�GHIHFWR�HV�OD�([W������

����� � *UDEDFLyQ�GH�2*0��0HQVDMH�6DOLHQWH�
������ *UDEDU�2*0

)RUPDWR� ����0��� �0 ���������HO�Q~PHUR�GH�PHQVDMH 2*0�x *UDEDFLyQ�2*0���HO�SULPHU�PHQVDMH�2*0����VHJXQGRV��� � SRU�OR�JHQHUDO�HV�HO�VDOXGR�GH�OD�FRPSDxtD��
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SRU�HMHPSOR��SXHGH�JUDEDU´(VWD�HV�OD�FRPSDxtD�$%&��)DYRU�GH�PDUFDU�OD�H[WHQVLyQ�R�PDUTXH�³�´�SDUD�VHU�DWHQGLGR�SRU�XQ�RSHUDGRU��JUDFLDV�SRU�OODPDU�´x *UDEDFLyQ� 2*0� �� ��� VHJXQGRV��� HVWH� 6HJXQGR� PHQVDMH� 2*0�� XVXDOPHQWH� VH� XWLOLFH� FXDQGR� OD�H[WHQVLyQ�TXH�VH�PDUFR�HVWD�RFXSDGD��VL�TXLHUHV�WUDQVIHULU�OD�OODPDGD�D�RWUD�H[WHQVLyQ��SXHGH�JUDEDU�³/R�VLHQWR� OD� H[WHQVLyQ� TXH�PDUFR� HVWD� RFXSDGD�� )DYRU� GH�PDUFDU� RWUD� H[WHQVLyQ� R� ³�´� RSHUDGRU� SDUD� OD�RSHUDGRUD�´x *UDEDFLyQ� 2*0� �� ��� VHJXQGRV��� XVXDOPHQWH� VH� XWLOLFH� FXDQGR� VH� PDUFD� XQD� H[WHQVLyQ� \� HVWD� QR�FRQWHVWD��3XHGH�JUDEDU� ³/D�H[WHQVLyQ�TXH�XVWHG�PDUFR�QR� FRQWHVWD�� IDYRU�GH�PDUFDU�RWUR�QXPHUR�GH�H[WHQVLyQ�R�PDUTXH�³�´�RSHUDGRU�SDUD�OD�RSHUDGRUD�´
'HVFULSFLyQ��6H�XWLOL]D�SDUD�JUDEDU�XQ�PHQVDMH�2*0�HQ�HO�PRGR�',6$�

���0���'HVFXHOJXH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � WRQR�SDUD�FRPHQ]DU *UDEDU�PHQVDMH

7RQR�GH�WHUPLQDFLyQ &XHOJXH
�!��6H�HVFXFKDUi�XQ�WRQR� � SDUD�FRPHQ]DU�D�JUDEDU�\�RWUR�SDUD�WHUPLQDU��!��(O�QXHYR�PHQVDMH�VREUHVFULELUi�HO�DQWHULRU��!��)DYRU�GH�XWLOL]DU�XQ�WHOpIRQR�GH�DOWD�FDOLGDG�SDUD�REWHQHU�XQD�JUDEDFLyQ�FODUD��!��6L�OD�SHUVRQD�TXH�OODPD�PDUFD�XQD�H[WHQVLyQ�DQWHV�GH�WHUPLQDU�OD�JUDEDFLyQ��HVWD�WHUPLQDUi�\�GLULJLUi�OD�OODPDGD�D�OD�H[WHQVLyQ�PDUFDGD��!�/D�OODPDGD�VHUi�WUDQVIHULGD�DO�RSHUDGRU�VL�VH�PDUFD ³�´�

������� � (VFXFKDU�2*0�)RUPDWR� ��:��: ���������(O�Q~PHUR�GHO�PHQVDMH�2*0�'HVFULSFLyQ� &RQILUPD�HO�PHQVDMH�2*0�JUDEDGR�HQ�OD�PHPRULD��SXHGH�YHULILFDU�VL�HO�PHQVDMH�HV�VDWLVIDFWRULR�R�QR��SDUD�YROYHUOR�D�JUDEDU��
��:��

(Q�HO�PRGR�GH�SURJUDPDFLyQ� � � � &RQILUPH�WRQR
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������ 3URJUDPDU�OD�P~VLFD
)RUPDWR� ����'HVFULSFLyQ� (VFXFKDU�P~VLFD�HQ�HO�PRGR�GH�HVSHUD�R�SUREDU�OD�FDOLGDG�GH�OD�XQLGDG�WHOHIyQLFD�

����(Q�HO�PRGR�GH�SURJUDPDFLyQ &RQILUPH�WRQR
������ &DPELDU�GH�PRGR�GH���PHQVDMHV�2*0�DO�PRGR�GH���PHQVDMH�2*0�

)RUPDWR� ����� 8Q�PHQVDMH�2*0�FRQ���
V�GH�JUDEDFLyQ������ 8Q�PHQVDMH�2*0�FRQ���
V�
� ��� 6L� VH� XVD� HO� IRUPDWR� ������� ������� HQWRQFHV� HO� VLVWHPD� FDPELDUD� DXWRPiWLFDPHQWH� D� HO�PRGR� GH� �� 2*0�� VL� VH� XVD� HO� IRUPDWR�� ��0��� ��:��� HQWRQFHV� HO� VLVWHPD� FDPELDUD�DXWRPiWLFDPHQWH�DO�PRGR�GH���2*0�
3DUD�HO�PRGR�GH���2*0�PRGR��VH�SXHGH�JUDEDU�HO�PHQVDMH�FRQ�OD�LQIRUPDFLyQ�GH�OD�FRPSDxtD�SRU���
V��
���(Q�HO�PRGHOR�GH�� 2*0��KD\�VROR�XQ�2*0�SHUR�QR�HO�6HJXQGR�QL�HO�WHUFHU�2*0�SRU�OR�WDQWR�OR�TXH� SDVD� FXDQGR� XQD� OtQHD� &�2�� OODPD� D� XQD� H[WHQVLyQ� \� HVWD� � RFXSDGD�� OD� OtQHD� VHUi�DXWRPiWLFDPHQWH�WUDQVIHULGD�DO�RSHUDGRU��VL�HO�RSHUDGRU�HVWD�RFXSDGR�HQ�HVH�PRPHQWR��HQWRQFHV�HVSHUDUD�SRU���
V��HVFXFKDUD�P~VLFD���GHVSXpV�GH�HVR�OD�OtQHD�VH�FROJDUD��&XDQGR�OD�H[WHQVLyQ�QR�FRQWHVWD��HQWRQFHV�VHUi�FROJDGD�

������ &RQILJXUDU�2SHUDGRU
)RUPDWR� ��1��'HVFULSFLyQ� 3DUD�DVLJQDU�FXDOTXLHU�H[WHQVLyQ�FRPR�HO�RSHUDGRU��/D�FRQILJXUDFLyQ�LQLFLDO��OD�([W������ �HV�HO�RSHUDGRU�1��OD�VHULH�GH�Q~PHURV�GH�ODV�H[WHQVLRQHV��1 �����

� � 1 �
(Q�HO�PRGR�GH�SURJUDPDFLyQ &RQILUPH�WRQR(Q�HO�PRGR�GH�RSHUDGRU��HVWD�SURJUDPDFLyQ�QR�FDPELD�OD�DVLJQDFLyQ�GH�WLPEUDGRV�
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���� 2SFLyQ�GHO�VLVWHPD�SDUD�QR�PDUFDGR�HQ�HO�PRGR�',6$
)RUPDWR� ��� �� �'HVFULSFLyQ� HQ� HO� PRGR GH� DXWR� DWHQFLyQ�� VL� OD� OtQHD� QR� UHFLEH� QLQJXQD� PDUFDFLyQ� GH�H[WHQVLyQ� HQ� �� VHJXQGRV� R�PiV� GHVSXpV� GH� HVFXFKDU� HO�PHQVDMH�2*0�� OD� OtQHD� VH�FROJDUi�)RUPDWR� ��� �'HVFULSFLyQ� HQ� HO� PRGR� GH� DXWR� DWHQFLyQ�� VL� OD� OtQHD� QR� UHFLEH� QLQJXQD� PDUFDFLyQ� GH�H[WHQVLyQ�HQ���VHJXQGRV�R�PiV�GHVSXpV�GH�HVFXFKDU�HO�PHQVDMH�2*0�� OD� OtQHD�VHUi�WUDQVIHULGD�D�XQ�RSHUDGRU�

�����(Q�HO�PRGR�GH�SURJUDPDFLyQ ����� &RQILUPH�WRQR
&RQILJXUDFLyQ�LQLFLDO��/D�OtQHD�VH�FRUWDUi�VL�QR�KD\�PDUFDFLyQ�

���� $JUHJDGR�GH�GtJLWRV�SDUD�HO�,GHQWLILFDGRU�HQ�OODPDGDV�D�LQWHUQRV
)RUPDWR� ����� 'HVDFWLYD�HO�DJUHJDGR�GH�GtJLWRV�SDUD�HO�LGHQWLILFDGRU�HQ�OODPDGDV�D�LQWHUQRV����NN��� � $JUHJD�ORV�GtJLWRV�NN�GHODQWH�GHO�Q~PHUR�GH�LQWHUQR�DO�FXDO�VH�OODPD
'HVFULSFLyQ� 3DUD�DOJXQRV�WHOpIRQRV�\�DSDUDWRV�LGHQWLILFDGRUHV�GH�OODPDGDV��HV�QHFHVDULR�TXH�HO�Q~PHUR�WHQJD�PiV�GH���GtJLWRV��SRU�HVH�PRWLYR�HV�QHFHVDULR�DJUHJDU�PiV�GLJLWRV�DO�Q~PHUR�GH�LQWHUQR�DO�FXDO�VH�OODPD�GH�IRUPD�WDO�TXH�OD�FHQWUDO�SXHGD�LGHQWLILFDU�HO�Q~PHUR��UHTXHULGR�HQ�FDVRV�PX\�HVSHFtILFRV��

���� $VLJQDU�\�FDQFHODU�HO�WLPEUDGR�SDUD�OODPDGDV�HQWUDQWHV
)RUPDWR� ��0�1����'HVFULSFLyQ� FXDQGR�XQD�OODPDGD�HQWUD�D�OD�OtQHD�0��ODV�([WV��1�VRQDUiQ�DO�PLVPR�WLHPSR��(Q�OD�FRQILJXUDFLyQ�LQLFLDO�VRQDUiQ�ODV�H[WHQVLRQHV����������)RUPDWR� ��0�1����'HVFULSFLyQ� GHVKDELOLWD�ODV�([WV��1�FXDQGR�HQWUD�XQD�OODPDGD�HQ�OD�OtQHD�0�)RUPDWR� ��0��'HVFULSFLyQ� 'HVKDELOLWD�HO�WLPEUDGR�HQ�WRGDV�ODV�([WV��FXDQGR�XQD�OODPDGD�HQWUD�HQ�OD�OtQHD�0�

([SOLFDFLyQ��0 ����� � � 1�HV�OD�VHULH�GH�Q~PHURV�GH�OD�H[WHQVLyQ��1 ������� �
� 01�� �



��

(Q�HO�PRGR�GH�SURJUDPDFLyQ � 01�� � &RQILUPH�WRQR
� 0��

���8Q�Pi[LPR�GH���H[WHQVLRQHV�SXHGHQ�VRQDU�DO�PLVPR�WLHPSR����(VWD�IXQFLyQ�HV�VROR�SDUD�ODV�H[WHQVLRQHV�GH�OD���D�OD�����(VWD�IXQFLyQ�GHEHUi�HVWDU�HQ�HO�PRGR�GH�RSHUDGRU����/DV�H[WHQVLRQHV�TXH�HVWpQ SURJUDPDGDV�SDUD�QR�VRQDU��VRQDUiQ�FXDQGR�OD�OODPDGD�VHD�GH� LQWHUFRPXQLFDGRU�� R� HQ� XQD� WUDQVIHUHQFLD� GH� OODPDGDV�� (VWD� SURJUDPDFLyQ� VROR�DIHFWD�D�ODV�OODPDGDV�HQWUDQWHV�GH�OD�OtQHD����(VWD�IXQFLyQ�HV�XQD�PDQHUD�GH�FRQILJXUDU�OD�GLVWULEXFLyQ�GH ODV�H[WHQVLRQHV�
������ &RQILJXUDFLyQ�GHO�WLHPSR�GH�WLPEUDGR�GH�OD�H[WHQVLyQ

)RUPDWR� ����7�7�� � � &RQILJXUDFLyQ�GH�WLHPSR�GH�WLPEUDGR�GH�OODPDGDV�LQWHUQDV�\�OODPDGDV�HQWUDQWH�77 �������XQLGDG�GH�WLHPSR ��VHJXQGR��9DORU�GH�GHIDXOW��77 ��
��� 77��(Q�PRGR�GH�SURJUDPDFLyQ &RQILUPH�WRQR

���� $VLJQDU�HO�WLSR�GH�H[WHQVLyQ
)RUPDWR� ���1�/�����'HVFULSFLyQ� $VLJQDU�PDUFDGR�GH�FODVH�/�SDUD�FLHUWD�([W��1)RUPDWR� ���/����'HVFULSFLyQ� $VLJQD�PDUFDGR�FODVH�/�D�WRGDV�ODV�([WV�
([SOLFDFLyQ� 1�HV�HO�Q~PHUR�GH�OD�H[WHQVLyQ�/�HV�HO�Q~PHUR�GH�FODVH/ ��VLQ�UHVWULFFLyQ/ ��UHVWULQJH�ODV�OODPDGDV�LQWHUQDFLRQDOHV/ ��UHVWULQJH�OODPDGDV�GH�ODUJD�GLVWDQFLD�QDFLRQDOHV�/ ��UHVWULQJH�DOJXQRV�Q~PHURV�GH�OD�UHVWULFFLyQ�$�/ ��UHVWULQJH�DOJXQRV�Q~PHURV�GH�OD�UHVWULFFLyQ�%�/ ��VROR�SDUD�OODPDGDV�GH�LQWHUFRPXQLFDGRU/ ��VROR�SDUD�OODPDU�D�XQ�QXPHUR�HVSHFLDO

� � 1�/��
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(Q�HO�PRGR�GH�SURJUDPDFLyQ � � 1�� &RQILUPH�WRQR
���XQD�H[WHQVLyQ�VROR�SXHGH�VHU�DVLJQDGD�D�XQ�WLSR��

����� � 5HVWULQJLU�FLHUWR�Q~PHUR
������ 5HVWULFFLyQ�$�

)RUPDWR� ����4�$%&'���SDUD�UHVWULQJLU�XQ�Q~PHUR�TXH�FRPLHQFH�FRQ�$%&'�������SDUD�FDQFHODU�WRGDV�ODV�UHVWULFFLRQHV�GHO�WLSR�$����4����SDUD�FDQFHODU�ODV�UHVWULFFLRQHV�GHO�JUXSR�4�([SOLFDFLyQ� ���$%&'�VRQ�ORV�Q~PHURV�LQLFLDOHV�GHO�QXPHUR�TXH�VHUi�EORTXHDGR��SXHGH�VHU�GHVGH��KDVWD���GtJLWRV��6L�VRQ�PHQRV�GH����PDUFDU�����4���� (O�Q~PHUR�GHO�JUXSR��YD�GH����D���� �Q~PHURV�GH�GRV�GtJLWRV����/D�UHVWULFFLyQ�$�SXHGH�EORTXHDU����JUXSRV�GH�GtJLWRV�LQLFLDOHV����/D�UHVWULFFLyQ�$�VROR�IXQFLRQD�FRQ�XQD�H[WHQVLyQ�GH�FODVH���
� � 4 $%&' �

(Q�HO�PRGR�GH�SURJUDPDFLyQ � � � &RQILUPH�WRQR
� � 4 �

3RU�HMHPSOR��OD�([W�����HV�GH�WLSR����VH�TXLHUH�UHVWULQJLU�OD�PDUFDFLyQ�D�Q~PHURV�TXH� � �FRPLHQFHQ�FRQ�ORV�GtJLWRV����������������� � SRGHPRV�SURJUDPDU�OR�VLJXLHQWH������������� � � � � ������������� � � ����������6L�VH�UHTXLHUH�FDQFHODU�OD�UHVWULFFLyQ�GH�ORV�GtJLWRV� � �����GHO�JUXSR���� PDUFDPRV�OR�VLJXLHQWH�� � �����
������ 5HVWULFFLyQ�%

)RUPDWR� ���4�$�%�&�'����SDUD�UHVWULQJLU�XQ�Q~PHUR�TXH�FRPLHQFH�FRQ�$%&'������SDUD�FDQFHODU�WRGDV�ODV�UHVWULFFLRQHV�GHO�WLSR�%���4����SDUD�FDQFHODU�ODV�UHVWULFFLRQHV�GHO�JUXSR�4�
([SOLFDFLyQ� ���$%&'�VRQ�ORV�Q~PHURV�LQLFLDOHV�GHO�QXPHUR�TXH�VHUi�EORTXHDGR��SXHGH�VHU�GHVGH���KDVWD���GtJLWRV��6L�VRQ�PHQRV�GH����PDUFDU�����4���� (O�Q~PHUR�GHO�JUXSR��YD�GH����D���� �Q~PHURV�GH�GRV�GtJLWRV����/D�UHVWULFFLyQ�$�SXHGH�EORTXHDU����JUXSRV�GH�GtJLWRV�LQLFLDOHV�
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���/D�UHVWULFFLyQ�%�VROR�IXQFLRQD�FRQ�XQD�H[WHQVLyQ�GH�FODVH���

� � 4$%&' �
(Q�HO�PRGR�GH�SURJUDPDFLyQ � � � &RQILUPH�WRQR

� � 4 �������� � $VLJQDU�XQ�Q~PHUR�HVSHFLDO�GH�OODPDGD�VDOLHQWH�
)RUPDWR� ���3�$�%�&�'����SHUPLWH�TXH�VH�PDUTXH�VROR�D�XQ�Q~PHUR�TXH�HPSLHFH�FRQ��$%&'!��������SDUD�FDQFHODU�WRGRV�ORV�SHUPLVRV�GH�OODPDV�D�Q~PHURV�HVSHFLDOHV����3����SDUD�FDQFHODU�ORV�SHUPLVRV�D�FLHUWR�Q~PHUR�GHO�JUXSR�3�([SOLFDFLyQ� $%&'�VRQ�ORV�GtJLWRV�LQLFLDOHV�GHO�Q~PHUR�HVSHFLDO�DO�TXH�VH�SXHGHQ�KDFHU�OODPDGDV�� � � �SXHGH�VHU�GH���D ��GtJLWRV��GHEHUi�WHUPLQDU�FRQ���VL�VRQ�PHQRV�GH���GtJLWRV�3� � HV�HO�Q~PHUR�GHO�JUXSR�GHVGH����KDVWD���� �Q~PHURV�GH�GRV�GtJLWRV�'HVFULSFLyQ� 3HUPLWH�PDUFDU�ORV�Q~PHURV�TXH�FRPLHQFHQ�FRQ� � >$%&'@�

� � 3 $%&' �
(Q�HO�PRGR�GH�SURJUDPDFLyQ � � � &RQILUPH�WRQR

� � 3 �
���3XHGHQ�VHU�SURJUDPDGRV����GLIHUHQWHV�JUXSRV�GH�GtJLWRV�LQLFLDOHV�����(VWD�FRQILJXUDFLyQ�VROR�IXQFLRQD�FRQ�OD�FODVH�³�´����/D�DVLJQDFLyQ�GH�Q~PHURV�HVSHFLDOHV��SHUPLWH�PDUFDU�VRODPHQWH�ORV�Q~PHURV�SURJUDPDGRV�

3RU�HMHPSOR� /D�([W�����HV�GH�WLSR����VH�TXLHUH�SHUPLWLU�TXH�OD�([W���� PDUTXH�Q~PHURV�TXH�FRPLHQFHQ�FRQ�ORV�GtJLWRV���������������������VH�SXHGH�SURJUDPDU�OR�VLJXLHQWH��������������� � � � � ������������ � � ������������� � � � ����������6L�VH�UHTXLHUH�FDQFHODU�HO�SHUPLVR�GH�GtJLWRV�LQLFLDOHV� � ����GHO�JUXSR�����PDUFDPRV�� ������
���� 5HVWULFFLyQ�GHO�WLHPSR�GH�OODPDGD

)RUPDWR� �177���&RQILJXUH�OD�GXUDFLyQ�GH�OODPDGD�D�77�PLQXWRV�HQ�OD�([W��1��1�����&DQFHOD�OD�UHVWULFFLyQ�GH�WLHPSR�SDUD�OD�([W��1�



��

([SOLFDFLyQ� 1�HV�HO�Q~PHUR�GH�OD�([W���1 ������77�HV�OD�UHVWULFFLyQ�GHO�WLHPSR����GtJLWRV���GHEHUi�VHU�GH�������PLQXWRV�

'HVFULSFLyQ� &RQWUROD�OD�GXUDFLyQ�GHO�XVR�GH�OD�OtQHD��(VWD�IXQFLyQ�HV�SDUD�OODPDGDV�DO�H[WHULRU�~QLFDPHQWH�
� 1�7�7 �

(Q�HO�PRGR�GH�SURJUDPDFLyQ � 1 � � � &RQILUPH�WRQR
����� $VLJQDU�FLHUWD�OtQHD�D�ODV�H[WHQVLRQHV

)RUPDWR� ��0�1������(VWD�IXQFLyQ�DVLJQD�D�OD�([W��1�XQD�FLHUWD�OtQHD�SDUD�OODPDGDV�VDOLHQWHV��0��� � � � ���0���� � � &DGD�H[WHQVLyQ�SXHGH�XVDU�OD�OtQHD�0���0�1������5HVWULQJH�TXH�OD�(;7��1�XVH�OD�OtQHD�0�([SOLFDFLyQ� 0� ����� � � 1 �����'HVFULSFLyQ� (VWD�IXQFLyQ�SHUPLWH�DVLJQDU�TXH�XQD�OtQHD�VHD�DFH]DGD�SRU�FLHUWD�H[WHQVLyQ�SDUD�ODV�OODPDGDV�VDOLHQWHV�\�RWUDV�H[WHQVLRQHV�QR�SXHGDQ�KDFHU�XVR�GH�HOOD�
� 0�1 � �

(Q�HO�PRGR�GH�SURJUDPDFLyQ � 0 � &RQILUPH�WRQR
� 0�1 � �

���(VWD�IXQFLyQ�HV�SDUD�OODPDGDV�VDOLHQWHV�GH�OD�OtQHD�\�QR�FDPELD�OD�DVLJQDFLyQ�GHO�WLPEUDGR�GH�OD�OtQHD��� (M���(;7����QR�SXHGH�XVDU�OD�OtQHD����OD�([W�����\�([W���� SXHGHQ�XVDU�OD�OtQHD����VH� � �FRQILJXUD�GH�OD�VLJXLHQWH�PDQHUD�� � � � � �������� � � � �������� � � � �������
����� &RGLILFDFLyQ�IOH[LEOH��FDPELDU�OLEUHPHQWH�HO�Q~PHUR�GH�OD�H[WHQVLyQ�

)RUPDWR������������5HJUHVD�D�OD�FRQILJXUDFLyQ�LQLFLDO�GH�ODV�([WV���HVWR�HV��GH�����D ���������«�������XQD�SRU�XQD��HWF���1�D�E�F�G����&DPELD�HO�DQWLJXR�Q~PHUR�GH�H[WHQVLyQ�SRU�HO�QXHYR�³DEFG´
� � � � �

(Q�HO�PRGR�GH�SURJUDPDFLyQ � 1�D�E�F�G � &RQILUPH�WRQR



��

���1�HV�HO�Q~PHUR�GH�H[WHQVLyQ��1 ������� DEFG�HV�HO�QXHYR�Q~PHUR���D���GtJLWRV��VL�HO�QXHYR� �
Q~PHUR�HV�PHQRU�D���GtJLWRV��SUHVLRQH���DO�ILQDO��(O�QXHYR�UDQJR�GH�Q~PHURV�HV�GH�� D�������ORV�Q~PHURV�GH�ODV�H[WHQVLRQHV�QR�SXHGHQ�VHU�UHSHWLGRV���� � (O�Q~PHUR�QR�SXHGH�HPSH]DU�FRQ���QL������ /D�ORQJLWXG�GH�ORV�QXHYRV�Q~PHURV�GHEHUiQ�VHJXLU�D�OD�H[WHQVLyQ�1R����GHEH�KDFHUVH�pQIDVLV�HQ�OD�ORQJLWXG�GHO�QXPHUR�FDPELDGR��WRGDV�ODV�H[WHQVLRQHV�GHEHQ�VHU�UHFRQILJXUDGDV�GHVSXpV�GH� FRQILJXUDU� OD� H[WHQVLyQ� QXPHUR� ��WRGRV� ORV� QXHYRV� Q~PHURV� GHEHQ� VHU� GH� OD� PLVPD�FDQWLGDG�GH�GtJLWRV��\�QR�GXSOLFDGRV���� 3RU� HMHPSOR�� SDUD� FRQILJXUDU� HO� QXPHUR� GH� H[WHQVLRQHV� D� � GtJLWRV� ������������� VH� GHEHUi�PDUFDU���������� � SULPHUR��GHVSXpV�PDUFDU�������������������«�XQR�SRU�XQR��KDVWD�OOHJDU�DO����������

1RWD��HO�Q~PHUR�GH�ODV�H[WHQVLRQHV�QR�GHEH�VHU�LJXDO�DO�Q~PHUR�GH�ORV�FyGLJRV�XWLOL]DGRV�SDUD�ODV�WDULIDV�
����� 7LHPSR�GH�DSHUWXUD�GHO�&HUURMR�(OpFWULFR

)RUPDWR� ����77��
'HVFULSFLyQ� $MXVWD�HO�WLHPSR�GH�DSHUWXUD�GHO�FHUURMR�HOpFWULFR��77 �������XQLGDG�GH�WLHPSR ����VHJXQGRV��(O�WLHPSR�FRQILJXUDGR�GH�IiEULFD�HV�77 ������VHJXQGRV��

����� ([FOXVLyQ�GH�OtQHDV�SDUD�HO�$FFHVR�$XWRPiWLFR��DO�PDUFDU���
)RUPDWR� ������ � &RQILJXUDFLyQ�RULJLQDO�GH�OD�H[FOXVLyQ�GH�OtQHDV��HQ�HVWH�PRGR�OD�FHQWUDO� �FRVLGHUD�D�WRGDV�ODV�OtQHDV�XUEDQDV�GH�LJXDO�IRUPD������� � +DELOLWD�OD�H[FOXVLyQ�PDQXDO�GH�OtQHDV�XUEDQDV������� � 7RGDV�ODV�OtQHDV�XUEDQDV�VRQ�WUDWDGDV�FRPR�OtQHDV�KDELOLWDGDV����0�� � /D�OtQHD�XUEDQD�0�HV�WUDWDGD�FRPR�XQD�OtQHDV�HVSHFLDO��0 �a������.�� � 6HOHFFLyQ�GHO�GtJLWR�GH�DFFHVR�D�OD�OtQHD�HVSHFLDO�1RWDV������(Q�OD�FRQILJXUDFLyQ�LQLFLDO��. ������.�QR�SXHGH�VHU�³�´�QL�WDPSRFR�SXHGH�VHU�LJXDO�DO�SULPHU�GtJLWR�GH�ODV� � � � � � � � �H[WHQVLRQHV�
,QVWUXFFLRQHV�GH�2SHUDFLyQ&XDQGR�HO�VLVWHPD�DFWLYD�OD�H[FOXVLyQ�GH�OtQHDV�SDUD�HO�DFFHVR�DXWRPiWLFR��ODV�H[WHQVLRQHV�DO�GLJLWDU�³�´�SXHGHQ�DFFHGHU�D�ODV�OtQHDV�XUEDQDV�QRUPDOHV��SHUR�QR�SXHGHQ�DFFHGHU�D�ODV�OtQHDV�XUEDQDV�HVSHFLDOHV��6L�GLJLWDQ�³.´�SRGUiQ�DFFHGHU�GLUHFWDPHQWH�D�HVDV�OtQHDV�XUEDQDV�HVSHFLDOHV�SHUR�QR�SRGUiQ�DFFHGHU�D�OD�OtQHDV�XUEDQDV�QRUPDOHV��3RU�IDYRU�QRWDU�TXH�VL�XWLOL]D�OD�IXQFLRQ�GH�VHOHFFLyQ�GH�OtQHDV�XUEDQDV��IRUPDWR����0��SRGUi�WHQHU�DFFHVR�D�FXDOTXLHU�OtQHD�XUEDQD�



��

(MHPSOR���(Q�HO�PRGR�GH�SURJUDPDFLyQ��SUHVLRQH������������������������������$O�ILQDOL]DU��OD�OtQHD�XUEDQD���VH�KDEUi�FRQILJXUDGR�FRPR�XQD�OtQHD�HVSHFLDO��HO�GtJLWR�GH�DFFHVR�D�OD�OtQHD���VHUi ³�´��3RU�OR�WDQWR�VL�8G��GLJLWD�³�´�8G��VROR�SRGUi�DFFHGHU�D�ODV�OtQHDV�XUEDQDV���\����SHUR�QR�SRGUi�DFFHGHU�D�OD�OtQHD����VL�8G��GLJLWD�³�´��HQWRQFHV�8G��WHQGUi�DFFHVR�D�OD�OtQHD�XUEDQD����
����� 5HJUHVDU�D�OD�FRQILJXUDFLyQ�LQLFLDO

)RUPDWR� �������'HVFULSFLyQ� (O�VLVWHPD�VHUi�UHLQLFLDGR�D�OD�FRQILJXUDFLyQ�GH�IiEULFD�
/D�FRQILJXUDFLyQ�GH�IiEULFD�GH�OD�&HQWUDOLWD�(/(&752)21�3%;��� ��� HV��
&RQWUDVHxD�SDUD�SURJUDPDFLyQ�GHO�VLVWHPD������/ODPDGDV�HQWUDQWHV��OD�([W���������WLPEUDUiQ�DO�PLVPR�WLHPSR0RGR�GH�RSHUDFLyQ��WRGDV�ODV�OtQHDV�HQ�PRGR�GH�RSHUDGRU7RGDV�ODV�OtQHDV�GHVDJUXSDGDV�\�DELHUWDV2SHUDGRU��([W�����$VLJQDFLyQ�GH�OD�FODVH�GH�VHUYLFLR�SRU�H[WHQVLyQ���5HVWULFFLyQ�GH�WLHPSR��1R7LHPSR�GH�)ODVK�� � � � � ���V$VLJQDFLyQ�GH�H[WHQVLRQHV�D�FLHUWD�OtQHD��1R1~PHURV�GH�H[WHQVLRQHV�RULJLQDOHV������D����5HVWULFFLRQHV�$���%�� � � 1R�FRQILJXUDGDV1~PHUR�HVSHFLDO�SDUD�OODPDGDV�� � � QR�FRQILJXUDGR

&DStWXOR��� � ,QVWUXFFLRQHV�GH�2SHUDFLyQ
����� � � 0DUFDGR�6DOLHQWH

(VWH� VLVWHPD� SURYHH� �� PRGRV� GH� PDUFDGR� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� QXHVWURV� GLIHUHQWHV� �FOLHQWHV�������� � � +DFHU�OODPDGDV�PDUFDQGR�HO��
)RUPDWR� /HYDQWDU�HO�DXULFXODU�\�PDUFDU���SDUD�HVFXFKDU�HO�WRQR�GH�OtQHD��GHVSXpV�PDUFDU�HO�Q~PHUR�GHVHDQGR�'HVFULSFLyQ� 3DUD�PDUFDU� XQ� Q~PHUR� H[WHUQR�� OHYDQWH� HO� DXULFXODU� \�PDUTXH�HO� ��� 3RGUi�PDUFDU� HO�Q~PHUR�GHVHDGR�GHVSXpV�GH�HVFXFKDU�HO�WRQR

�!�HO�XVXDULR�GHEHUi�PDUFDU�HO���DQWHV�GH���VHJXQGRV�GHVSXpV�GH�HVFXFKDU�HO�WRQR�LQWHUQR



��

������� � 0DUFDGR�XVDQGR�XQD�OtQHD�H[FOXVLYD�
)RUPDWR� ����0�� 0�HV�HO�3XHUWR�GH�OD�OtQHD�GHVHDGD'HVFULSFLyQ� (Q�DOJXQDV�RFDVLRQHV�HO�XVXDULR�SXHGH�KDFHU�XQD�OODPDGD�XWLOL]DQGR�~QLFDPHQWH�XQD�OtQHD�SUHYLDPHQWH�HOHJLGD���0 ����

/HYDQWH�OD�([W�� 0DUTXH� � � ��0
������� � 5HJUHVDU�OD�OODPDGD�FXDQGR�OD�OtQHD�HVWH�RFXSDGD��3URJUDPDU�XQD�/tQHD�

)RUPDWR� � ��GHVSXpV�FXHOJXH'HVFULSFLyQ� 3HUPLWH�TXH�OD�H[WHQVLyQ�VXHQH�FXDQGR�XQD�OtQHD�VH�GHVRFXSH

/HYDQWH�OD�([W� 0DUTXH��� &XHOJXH������ (63(5(�!�6L�XQD�OtQHD�HVWi�OLEUH��OD�H[WHQVLyQ�VRQDUi�GH�UHJUHVR��/D�GXUDFLyQ�GHO�HV�GH���VHJXQGRV�SDUD�FRQWHVWDU�OD�OODPDGD�� � GH�RWUD�PDQHUD�VHUi�FDQFHODGD��
����� � /ODPDGDV�LQWHUQDV
�������/ODPDGDV�LQWHUQDV

)RUPDWR� PDUTXH�HO�Q~PHUR�GH�([W��GLUHFWDPHQWHx �!�/DV�OODPDGDV�LQWHUQDV�VRQ�JUDWXLWDV
�������7UDQVIHUHQFLD�GH�OODPDGDV�LQWHUQDV

)RUPDWR� SUHVLRQH�IODVK�\�OXHJR�HO�QXPHUR�GH�([W�
����� &RQWHVWDU�OODPDGDV�
�������&RQWHVWDU�OODPDGDV�HQ�HO�PRGR�GH�RSHUDGRU

/DV�H[WHQVLRQHV�SURJUDPDGDV�SDUD�WLPEUDU��VRQDUiQ�DO�UHFLELU�XQD�OODPDGD��OHYDQWH�HO�DXULFXODU\�FRQWHVWH�GLUHFWDPHQWH��(Q�OD�FRQILJXUDFLyQ�LQLFLDO��OD�([W������\�([W����� WLPEUDUiQ�
�������&RQWHVWDU�OODPDGDV�HQ�HO�PRGR�GH�DXWR�DWHQFLyQ�

(O�VLVWHPD� WLHQH���HVSDFLRV�SDUD� ORV�PHQVDMHV�2*0�� ORV�PHQVDMHV�VH�HVFXFKDUiQ�HQ� ODV�VLJXLHQWHV�VLWXDFLRQHV��$��FXDQGR�HQWUD�XQD� OODPDGD�H[WHULRU�%��&XDQGR� OD�H[WHQVLyQ�PDUFDGD�HVWD�RFXSDGD�&��



��

&XDQGR�OD�H[WHQVLyQ�PDUFDGD�QR�FRQWHVWD�
2EVHUYDFLRQHV����3XHGH�FRQILJXUDU�GLIHUHQWHV�PRGRV�',6$���� &XDQGR� OD� SHUVRQD� TXH� OODPD�PDUFD� ³�´�� OD� H[WHQVLyQ� GHO� RSHUDGRU� VRQDUi�� 6L� OD� �H[WHQVLyQ�GHO�RSHUDGRU�HVWD�RFXSDGD��HO�VLVWHPD�SXHGH�XVDU� OD� IXQFLyQ�³WUDQVIHUHQFLD�GH�OODPDGD�RFXSDGD´�������� � &DSWXUDU�OODPDGD�
)RUPDWR� � �'HVFULSFLyQ� 3HUPLWH�FRQWHVWDU�XQD�OODPDGD�HQWUDQWH��GLUHFWD�R�WUDQVIHULGD��TXH�HVWD�VRQDQGR�HQ�RWUD�H[WHQVLyQ�([W�

/HYDQWH�HO�DXULFXODU 0DUTXH��� +DEOH� � �
�����7UDQVIHUHQFLD�GH�OODPDGDV

)RUPDWR� SUHVLRQH�HO�ERWyQ�GH�FROJDGR��R�SUHVLRQH�HO�ERWyQ�)/$6+��GHVSXpV�PDUTXH�HO�Q~PHUR�GH�([W���'HVFULSFLyQ� ���3HUPLWH�WUDQVIHULU�XQD�OODPDGD�HQWUDQWH�D�RWUD�H[WHQVLyQ�� (O�WLHPSR�GHO�)ODVK�SXHGH�VHU�SURJUDPDGR�(MHPSOR��/D�([W�����HVWD� OODPDQGR�SRU�OD� OtQHD�\�TXLHUH�WUDQVIHULU� OD� OODPDGD�D� OD�([W�������/XHJR�OD�([W�� ���� SXHGH� WUDQVIHULU� XQD� OODPDGD� HQWUDQWH� D� OD� ([W�� ���� SUHVLRQDQGR� )/$6+� \�PDUFDQGR�����

(;7����
([W������HVWD�+DEODQGR� �2SULP LU�HO�ERWRQ�GH�FROJDU� � (VFXFKDU�WRQR�LQWHUQR� � �0DUFDU����

3XHGHQ�RFXUULU�ORV�VLJXLHQWHV���FDVRV�DO�WUDQVIHULU�XQD�OODPDGD�GH�$�D�%��! $� QR� FXHOJD� \� %� OHYDQWD� HO� DXULFXODU�� 'HVSXpV� OD� FRPXQLFDFLyQ� HQWUH� $� \� %� VH� HVWDEOHFH�PLHQWUDV�OD�OODPDGD�HVWD�HQ�HVSHUD��VH�HVFXFKD�P~VLFD���4XLHQ�&XHOJXH��$�R�%���HO�VLVWHPDWUDQVIHULUi�OD�OODPDGD�DO�RWUR��! $� QR� &XHOJD� \� %� QR� FRQWHVWD� HQ� 77� VHJXQGRV� �77� SURJUDPDEOH�� YHU� SiJ�� �� � �������� /D�FRPXQLFDFLyQ�HQWUH�$�\�OD�OtQHD�VH�UHDFWLYDUi�\�%�GHMDUi�GH�VRQDU��! $�FXHOJD�\�%�FRQWHVWD�OD�OODPDGD��%�FRQWHVWDUi�OD�OODPDGD�H[WHULRU��! $�FXHOJD�\�%�QR�FRQWHVWD�HQ�77�VHJXQGRV��LGHP��!����OD�OODPDGD�VH�UHJUHVDUi�\�$�VRQDUi��6L�$�QR�FRQWHVWD�OD�OODPDGD�HQ�77�VHJXQGRV�R�$�HVWi�RFXSDGD��OD�OODPDGD�VH�FRUWDUi



��

�! 6L� $� UHDOL]D� XQD� RSHUDFLyQ� LQYDOLGD� R� %� HVWi� RFXSDGD�� HO� VLVWHPD� OR� LQGLFDUi� FRQ� �� WRQRV��GHVSXpV�GH�HVR�$�SRGUi�UHSHWLU�OD�RSHUDFLyQ��! $� FXHOJD� \�%� QR� FRQWHVWD�� $� GHVFXHOJD� GH�1XHYR� \� SUHVLRQD����� HQWRQFHV�$� UHVWDXUDUi� OD�FRQH[LyQ�FRQ�OD�OtQHD��! /D�([W��TXH�WUDQVILHUH�OD�OODPDGD��WLHQH���VHJXQGRV�SDUD�PDUFDU�HO�Q~PHUR�GH�OD�H[WHQVLyQ�GH�RWUD�PDQHUD�OD�OODPDGD�VH�UHJUHVDUi�
����� � )XQFLyQ�GH�VHFUHWDULD��IXQFLyQ�GH�WUDQVIHUHQFLD�GH�OODPDGDV�VDOLHQWHV�

)RUPDWR� RSULPH�HO�ERWyQ�GH�FROJDU�\�PDUFD�OD�([W��'HVHDGD�'HVFULSFLyQ� HVWD�IXQFLyQ�SHUPLWH�UHDOL]DU�XQD�OODPDGD�GH�XQD�H[WHQVLyQ�\�GHVSXpV WUDQVIHULUOD�D�RWUD�H[WHQVLyQ�(MHPSOR� ([W������KDFH�XQD�OODPDGD�\�GHVSXpV�OD�WUDQVILHUH�D�OD�([W� ����
(;7����

([W������KDFH�XQD�OODPDGD� � 2SULPH�HO�ERWRQ�FROJDU� 7RQR�LQWHUQR� � � � � � � 0DUFDU����
�! 'HEHUi�PDUFDU�HO�Q~PHUR�GH� OD�H[WHQVLyQ�DQWHV�GH���VHJXQGRV�GHVSXpV�GH�KDEHU�SUHVLRQDGR�HO�ERWyQ�GH�FROJDU�R�HO�ERWyQ�)/$6+���GH�RWUD�PDQHUD�OD�OODPDGD�VH�UHJUHVDUi��! 3XHGH� DGPLQLVWUDU� XQLIRUPHPHQWH� HO� VLVWHPD� XVDQGR� OD� UHVWULFFLyQ� GH� OtQHDV� \� OD� IXQFLyQ� GH�VHFUHWDULD��

����� � � &RQIHUHQFLD����OtQHD�\���([WV��
)RUPDWR� RSULPD�HO�ERWyQ�FROJDU��R�SUHVLRQH�HO�ERWyQ�)/$6+����³�
�³ ��Q~PHUR�GH�([W��'HVFULSFLyQ� SHUPLWH�DJUHJDU�D�XQD�WHUFHUD�SHUVRQD�D�XQD�FRQYHUVDFLyQ�GH�GRV�SHUVRQDV�\�KDFHU�XQD�FRQIHUHQFLD��3XHGH�WHQHU�GRV�H[WHQVLRQHV�FRQ�XQD�VROR�OtQHD�(MHPSOR� /D�([W������HVWD�KDEODQGR�SRU�OD�OtQHD�\�WUDQVILHUH�OD�OODPDGD�D�OD�([W������GHVSXpV����������\�OD�OtQHD�KDEODQ�DO�PLVPR�WLHPSR�


����([W�����KDFH�XQD OODPDGD 2SULPD OD KRUTXLOOD 7RQR�,QWHUQR� � � � � � � � � � 0DUFDU�
���� � � � � � � FRQIHUHQFLD�GH���SHUVRQDV
�! 3XHGHQ� � RFXUULU�ORV�VLJXLHQWHV�GRV�FDVRV�FXDQGR�VH�WUDQVILHUH�XQD�OODPDGD�GH�$�D�%�x $�QR�FXHOJD�\�%�OHYDQWD�HO�DXULFXODU��/D�FRPXQLFDFLyQ�HQWUH�$��%�\�OD�OtQHD�HV�HVWDEOHFLGD��FXDOTXLHUD� TXH� FXHOJXH� �$� R� %��� HO� VLVWHPD� WUDQVIHULUi� OD� OODPDGD� H[WHULRU� D� OD� RWUD�H[WHQVLyQ�x $� QR� FXHOJD� \� %� QR� FRQWHVWD� HQ� 77� VHJXQGRV� �YHU� SiJ�� ��� ± ������� �� 6L� OD� ([W�� %� QR�FRQWHVWD�HQ�77�VHJXQGRV��HQWRQFHV�$�UHVWDXUDUi� OD�FRQH[LyQ�FRQ� OD� OtQHD��\�%�GHMDUi�GH�VRQDU�



��

�! /D�([W��TXH�WUDQVILULy�OD�OODPDGD��WLHQH���VHJXQGRV�SDUD�PDUFDU�HO�Q~PHUR�GH�OD�([W��GH�RWUD�PDQHUD�OD�OODPDGD�UHJUHVDUi�D OD�H[WHQVLyQ��
����� � 3RQHU�OODPDGD�HQ�HVSHUD

)RUPDWR� SUHVLRQHV�HO�ERWyQ�GH�FROJDU�\����'HVFULSFLyQ� /D�H[WHQVLyQ�1�HVWi�KDEODQGR�SRU�OD�OtQHD�$�\�DO�PLVPR�WLHPSR�HQWUD�XQD�OODPDGD�HQ�OD�OtQHD� %�� OD� H[WHQVLyQ� 1� PDUFD� HO� )RUPDWR� DQWHULRU� SDUD� SRQHU� D� $ HQ� HVSHUD�$�HVFXFKDUi�P~VLFD�PLHQWUDV�WDQWR���(Q�HVWH�PRPHQWR��OD�H[WHQVLyQ�1�SXHGH�OHYDQWDU OD�OODPDGD� �PDUTXH� ����� WUDQVIHULUOD�� PDUFDU� KDFLD� IXHUD�� HWF�� 3DUD� UHHVWDEOHFHU� OD�FRPXQLFDFLyQ�FRQ�OD�OtQHD�TXH�HVWi�HQ�HVSHUD��GLJLWH�����

���/HYDQWH� � � � � � � 2SULPH�OD�+RUTXLOOD 0DUFDU���
�!�/D�GXUDFLyQ�Pi[LPD�SDUD�XQD�OODPDGD�HQ�HVSHUD�HV�GH���PLQXWRV�������� 7RPDU�XQD�OODPDGD�HQ�HVSHUD��SDUD�OtQHDV�XUEDQDV��

)RUPDWR� 'HVFXHOJXH���)ODVK������;� � (QYLD�XQD�VHxDO�GH�)/$6+�D�OD�FHQWUDO�GH�OD�FRPSDxtD�WHOHIyQLFD�ORFDO�SDUD�SRGHU�DWHQGHU�XQD�OODPDGD�HQWUDQWH�PLHQWUDV�8G��HVWi�KDEODQGR��'HEH�WHQHU�HO�VHUYLFLR�FRQWUDWDGR�FRQ�VX�FRPSDxtD�WHOHIyQLFD�ORFD��(Q�DOJXQRV�FDVRV�HV�QHFHVDULR�HQYLDU�XQ�GtJLWR�DGLFLRQDO��DTXt�HVWi�LQGLFDGR�FRQ�;�

���;
/HYDQWH 3UHVLRQH�OD�KRUTXLOOD� � � � � � � � � � � � � � � � � � GLJLWH����;

�����&RQIHUHQFLD�GH�XQD�/tQHD�WURQFDO�D�RWUD�OtQHD�WURQFDO
'HVFULSFLyQ� /D�([W� 1 HVWD�KDEODQGR�FRQ� OD� OtQHD�WURQFDO�$��HQ�HVH�PRPHQWR� OD�([W� 1�SUHVLRQD� OD�KRUTXLOOD� XQD� YH]� �R� SUHVLRQD� IODVK�� \� PDUFD� � ��� HVWR� SRQGUi� OD� OtQHD� WURQFDO� $� HQ�HVSHUD��\�OD�([W��1�HVFXFKDUD�HO�WRQR�GH�PDUFDGR LQWHUQR��6H�PDUFD�HO�³�´ \�SRGUi�XVDU�OD�OtQHD�WURQFDO�&�SDUD�OODPDU�DO�QXPHUR�GHVHDGR��HQ�HVWH�PRPHQWR�VL� OD�RSHUDFLyQ�HV�LQYDOLGD�R� OD� OtQHD�HVWD�RFXSDGD��VH�SXHGH�FROJDU�\�PDUFDU�GH�QXHYR���GHVSXpV�TXH�OD�([W��1� HVWD� KDEODQGR�SRU OD OtQHD WURQFDO�&�� OD�([W��1� SXHGH� UHDOL]DU� ODV� VLJXLHQWHV���IXQFLRQHV�



��

x &RQIHUHQFLD�7UL�SDUWLWD ���OtQHDV�&2�\���([W���� �/D� ([W� 1� SUHVLRQD� OD� KRUTXLOOD� XQD� YH]� �R� SUHVLRQD� IODVK��� OXHJR� PDUFD� ³� � 
 ³� HQWRQFHV� OD�FRPXQLFDFLyQ�HQWUH� OD�([W��1�� OD� OtQHD &�2� $�\� OD� OtQHD�&�2��& HV�HVWDEOHFLGD�� ODV� WUHV�SDUWHV�SXHGHQ� KDEODU� HQWUH� VL�� 6L� OD� ([W�� 1� FXHOJD�� OD� OtQHD�&�2�� $� \� OD� OtQHD�&�2�� &� VH� FRUWDUD� \� OD�FRPXQLFDFLyQ�WHUPLQDUD�x &RQIHUHQFLD�GH�OtQHD�&�2��D�OtQHD�&�2��([W� 1� SUHVLRQD� OD� KRUTXLOOD� XQD� YH]� �R� SUHVLRQD� IODVK��� OXHJR� PDUFD� ³ � � ³�� HQWRQFHV� OD�FRPXQLFDFLyQ�HQWUH�([W��1��OD�OtQHD�&�2� $�\�OD�OtQHD�&�2��& HV�HVWDEOHFLGD� VL�OD�([W��1�FXHOJD��OD�OtQHD�&�2��$�SXHGH�VHJXLU�KDEODQGR�FRQ� OD� OtQHD�&�2��&��SHUR� OD�([W��1� WLPEUDUD�SRU����V�FDGD��V�SDUD LQGLFDUOH�TXH� ODV� OtQHD�&�2��$�\� OD� OtQHD�&�2��&�FRQWLQ~DQ�KDEODQGR��6L�([W��1�TXLHUH�WHUPLQDU�OD�FRQIHUHQFLD��VROR�WLHQH�TXH�GHVFROJDU�HO�DXULFXODU�\�OXHJR�FROJDU�
1RWD�� (Q� HVWD� IXQFLyQ� OD� ([W�� 1� QR� SXHGH� KDFHU� RWUD� RSHUDFLRQ�� VROR� OD� ([W�� 1�SXHGH�FRQWURODU�\�FRUWDU�OD�OtQHD��GH�PRGR�TXH�([W��1�GHEH�VHU�FXLGDGRVD�\�OLEHUDU�OD�OtQHD�D�VX�GHELGR�WLHPSR�

�����5HHQYtR�GH�OODPDGDV
�������&RQILJXUDU�HO�UHHQYtR�GH�OODPDGDV�DXWRPiWLFR

)RUPDWR� ���� DEFG� OXHJR�&XHOJXH��3HUPLWH� DO� XVXDULR�GH� OD�([W�� DXWRPiWLFDPHQWH�D� OD� H[WHQVLyQ�GHVHDGD������OXHJR�FXHOJXH��3DUD�HOLPLQDU�HVWD�IXQFLyQ�([SOLFDFLyQ� �DEFG!�HV�HO�Q~PHUR�GHVHDGR�GH�OD�H[WHQVLyQ��(MHPSOR� (O� XVXDULR� GH� OD� H[W�� ���� TXLHUH� LU� D� OD� ���� D� WUDEDMDU�� HQWRQFHV� SXHGH� UHHQYLDU�DXWRPiWLFDPHQWH�WRGDV�ODV�OODPDGDV�HQWUDQWHV�GH�OD�����D�OD����

�������/HYDQWH�OD�([W������ � DO�HVFXFKDU�HO�WRQR� � � � � PDUTXH������� HVFXFKDU�XQ�WRQR� � � &XHOJXH
�!�6L� OHYDQWD�HO�DXULFXODU�GH�OD�H[WHQVLyQ�FRQ�OD�IXQFLyQ�GH�UHHQYtR�GH�OODPDGDV�QR�HVFXFKDUi�QDGD�� �QL�SRGUi�KDFHU�RSHUDFLyQ�DOJXQD��GHEHUi�FROJDU�SDUD�FDQFHODU�HVWD�IXQFLyQ�SULPHUR�!�&XDQGR�RFXUUD�XQD�IDOOD�GH�HQHUJtD��HVWD�RSFLyQ�QR�VHUi�DOPDFHQDGD�

������� � 5HHQYtR�GH�OODPDGDV�FXDQGR�OD�H[W��HVWi�RFXSDGD
)RUPDWR� ��� DEFG�OXHJR�FXHOJXH��VL�OD�([W��HVWi�RFXSDGD�R�QDGLH�FRQWHVWD�GHVSXpV�GH�77VHJXQGRV��YHU�SiJ�����± ��������OD�OODPDGD�VHUi�UHHQYLDGD�DXWRPiWLFDPHQWH�D�OD�([W�HOHJLGD������OXHJR�FXHOJXH��SDUD�HOLPLQDU�HVWD�IXQFLyQ�



��

([SOLFDFLyQ� �DEFG!�HV�OD�([W��GHVHDGD��(MHPSOR� &XDQGR�OD�([W������HVWi�RFXSDGD�R�QR�KD\�UHVSXHVWD�� � \�VH�UHTXLHUH�WUDQVIHULU�OD�OODPDGD�D�OD�H[WHQVLyQ����

������� �/HYDQWH�OD�([W������ � DO�HVFXFKDU�XQ�WRQR� � � 0DUTXH ������ (VFXFKH�XQ�WRQR� � � � &XHOJXH
2EVHUYDFLRQHV�� &XDQGR�KD\D�XQD�IDOOD�GH�HOHFWULFLGDG��HVWD�FRQILJXUDFLyQ�QR�VHUi�UHVWDXUDGD�� � � � � �

������ � $FFHVR�SULRULWDULR�\�PRQLWRUHR�
)RUPDWR� ���0�([SOLFDFLyQ� >0@�VLJQLILFD�HO�Q~PHUR�GH�3XHUWR�GH�OD�OtQHD��0 ���'HVFULSFLyQ� (VWDEOHFH� XQD� FRQH[LyQ� GLUHFWD� FRQ� OD� OtQHD� VLQ� LPSRUWDU� VL� HVWi� R� QR� RFXSDGD�� (VWD�FDUDFWHUtVWLFD�DVHJXUD�DO�GLUHFWRU�R�GXHxR�GH�OD�FRPSDxtD�PRQLWRUHDU�OD�OtQHD�(MHPSOR� $FFHVR�SULRULWDULR�D�OD�OtQHD���

'HVFXHOJXH����� � � � � � � � � � 0DUTXH ���� � � � � � $FFHVR�SULRULWDULR�D�OD�H[WHQVLyQ������!�6ROR�OD�([W������WLHQH�DFFHVR�SULRULWDULR�!�(O�PRQLWRU�HV�UHVSRQVDEOH�SRU�ORV�DVXQWRV�OHJDOHV�UHVXOWDQWHV�GH�HVWD�RSHUDFLyQ�
������ � )XQFLRQHV�GH�HQWUDGD
�������� � 5HSRUWH�DXWRPiWLFR�GHO�Q~PHUR�GH�H[WHQVLyQ�

)RUPDWR� ����'HVFULSFLyQ� 'XUDQWH�OD�LQVWDODFLyQ�\�SUXHEDV�GHO�VLVWHPD��HV�PX\�FRQYHQLHQWH�HQFRQWUDU�HO�Q~PHUR�GH�OD�([W��HO�VLVWHPD�XVD�XQ�WRQR�SDUD�HVWH�SURSyVLWR(MHPSOR� 'HVSXpV� GH� PDUFDU ���� HQ� OD� H[WHQVLyQ� ([W�� �� ���� HVFXFKDUi� � WRQRV� FRQWLQXRV�� \�HVFXFKDUi����WRQRV��DOUHGHGRU�GH�����VHJXQGRV�GHVSXpV��SRU�OR�PHQRV�HVFXFKDUi�RWURV���WRQRV��HVR�VLJQLILFD�TXH�HO�QXPHUR�GH�OD�([W��HV����



��

/HYDQWH�OD�([W������ � � � � � � � � � � � � � 0DUTXH���� � WRQRV�FRQWLQXRV� � ���WRQRV�FRQWLQXRV� � � � � � ��WRQRV�FRQWLQXRV
���WRQRV�FRQWLQXRV�VLJQLILFD�³�´

�������� � 5HSRUWH�GHO�Q~PHUR�GH�([W��SDUD�WHOpIRQRV�FRQ�,'��'H�OODPDGDV��6ROR�PRGHOR�3&�
)RUPDWR� ���(MHPSOR� /HYDQWH� OD� ([W����� �WHOpIRQR� FRQ� LGHQWLILFDGRU� GH� OODPDGDV��� PDUTXH� ����� GHVSXpV� GH�HVFXFKDU�HO� WRQR�FXHOJXH��3RGUi�YHU�HO�Q~PHUR�ItVLFR�GH� OD�([W��\� � HO�Q~PHUR�DFWXDO�GHO�WHOpIRQR��������

������/HYDQWH�����\�HVFXFKH�HO�WRQR 0DUTXH ���� � � � � � � � � (VFXFKDU�WRQR� � � � � � � � &XHOJXH� � � � � � � � � SRGUi�YHU��
������&RQHFWDU�FRQ�OD�RSHUDGRUD�GLUHFWDPHQWH�

)RUPDWR� ��'HVFULSFLyQ� /D�([W��VH�FRQHFWDUi�GLUHFWDPHQWH�FRQ�OD�RSHUDGRUD
������&RQILJXUDU�HO�PRGR�QR�PROHVWDU

)RUPDWR� ���'HVFULSFLyQ� 6L�³1R�0ROHVWDU´�HVWi�FRQILJXUDGR�HQ�OD�H[WHQVLyQ��HQWRQFHV�HVWD�H[WHQVLyQ�QR�VRQDUi�

/HYDQWH� � � � � (VFXFKH�WRQR�GH�PDUFDGR 0DUTXH���� (VFXFKH�WRQR� � � � � � � � � � � &XHOJXH
)RUPDWR� /HYDQWH�HO�DXULFXODU'HVFULSFLyQ� SDUD�FDQFHODU�OD�IXQFLyQ�³1R�PROHVWDU´��VROR�OHYDQWH�HO�DXULFXODU��

������ � 8VH�OD�IXQFLyQ�GH�%URDGFDVW)RUPDWR� ���

/HYDQWH�DXULFXODU� � � � � � � � � � � � (VFXFKH�7RQR� 0DUTXH����� � � � � � � � �



��

6(&&,21��0$17(1,0,(172&DSLWXOR��� � 0DQWHQLPLHQWR�\�VROXFLyQ�GH�SUREOHPDV���� � 1R�VH�SXHGHQ�UHDOL]DU�OODPDGDV����/D�OtQHD�HVWi�DVLJQDGD�D�FLHUWD�H[WHQVLyQ����/D�H[WHQVLyQ�QR�HVWi�ELHQ�FROJDGD����&38�\�GDWRV�LQWHUQRV�HVWiQ�HQ�GHVRUGHQ�GHELGR�D�XQD�FRUULHQWH�LQHVWDEOH����(O�WLSR�GH�OD�UHVWULFFLyQ�GH�OODPDGDV�HV������ � /DV�OODPDGDV�QR�HQWUDQ����/D�OtQHD�VH�SHUGLy����/D�OtQHD�HVWi�FRQHFWDGD�D�RWUR�HTXLSR����1R�KD\�PHQVDMH�JUDEDGR�HQ�HO�PRGR�GH�DXWR�RSHUDGRU���� � 1R�VH�SXHGH UHDOL]DU�OODPDGDV�LQWHUQDV���/D�H[WHQVLyQ�QR�HVWi�ELHQ�FROJDGD���(O�Q~PHUR�GH�H[WHQVLyQ�HV�LQFRUUHFWR
3UREOHPD &DXVD 6ROXFLyQ5HYLVH�HO�VRFNHW�\�OD�FRUULHQWH�HOpFWULFD0DO�IXQFLRQDPLHQWR�GH�OD�OX]�LQGLFDGRUD 6LVWHPD�DSDJDGR

1R�KD\�VRQLGR�GH�OD� H[WHQVLyQ &DEOHDGR�GHVFRQHFWDGR�R�IDOOD�GHO�DSDUDWR�WHOHIyQLFR� 5HFRQHFWH�HO�FDEOHDGR�R�WUDWH�GH�HOLPLQDU�OD�IDOOD�GHO�WHOpIRQR0DOD�&RQH[LyQ $WRUQLOOH�OD�MXQWD5XLGR /D�GLVWULEXFLyQ�GH�OD�OtQHD�QR�HV�DSURSLDGD &DPELH�HO�WHOpIRQR�GH�OD�IXHQWH�GH�GLVWULEXFLyQ
0DO�7RQR 8VR�GH�WHOpIRQRV�QR�DSURSLDGRV 8WLOLFH�7HOpIRQRV�TXH�FXPSODQ�FRQ�HO�HVWiQGDU

&RQVXOWH�D�VX�FRPSDxtD WHOHIyQLFD�ORFDO1R�DSDUHFH�QDGD�HQ�HO�LGHQWLILFDGRU�GH�OODPDGDV 0DOD�FRQILJXUDFLyQ�GHO�VWDWXV�GH�QR�GLVWULEXFLyQ &DQFHOH�OD�FRQILJX UDFLyQ�GHO�VWDWXV�GH�QR�GLVWULEXFLyQ/tQHD�H[WHULRU�GHVFRQHFWDGD &RQHFWH�OD�OtQHD�H[WHULRU0DO�IXQFLRQDPLHQWR�GH�OODPDGDV�DO�H[WHULRU /tQHD�H[WHULRU�QR�HVWi�FRQHFWDGD�DSURSLDGDPHQWH 5HYLVH�TXH�OD�OtQHD�HVWH�FRQHFWDGD�DSURSLDGDPHQWH7LHPSR�GH�OODPDGD�OL PLWDGR 7LHPSR�OLPLWDGR 5HPXHYD�OD�FRQILJXUDFLyQ�GH�WLHPSR
1R�HV�SRVLEOH�SURJUDPDU�HO�WHOpIRQR &DEOH�LQFRUUHFWR 5HYLVH�OD�([W��GH�SURJUDPDFLyQ�\�XWLOLFH�ORV�FyGLJRV�FRUUHFWRV
/D�H[WHQVLyQ�WLHQH�WRQR�GH�PDUFDGR /D�H[WHQVLyQ�HVWi�SURJUDPDGD�HQ�PRGR�QR�PROHVWDU� (OLPLQH�OD�FRQILJXUDFLyQ�GH�QR�PROHVWDU
3HUR�QR�WLPEUD 2�HQ�UHHQYtR�GH�OODPDGDV &DQFHOH�HO�UHHQYtR�GH�OODPDGDV/D�H[WHQVLyQ�DSDJR�HO�VRQLGR�GHO�WHOpIRQR 5HYLVH�HO�WLPEUH�GHO�WHOpIRQR0DO�IXQFLRQDPLHQWR�GHO�WHOpIRQR &DPELH�HO�WHOpIRQR2WURV 2WURV &RQVXOWH�D�XQ�H[SHUWR



��

6(&&,21��$3e1',&(6
&DStWXOR��� � $SpQGLFH$SpQGLFH�,��*ORVDULR
z 1�����������������������1~PHUR� GH� OD� H[WHQVLyQ� ������� FRQ� VXV� FRUUHVSRQGLHQWHV� SXHUWRV� GH� HQWUDGD�����������GRV�GtJLWRV�z ([WHQVLyQ�GH�SURJUDPDFLyQ����([WHQVLyQ�1R���������z ([WHQVLyQ�GH�DFFHVR�SULRULWDULR�� � ([W����z DEFG��������������������Q~PHUR�GH�H[WHQVLyQ����������H[FHSWR�SDUD�ORV�GtJLWRV�TXH�FRPLHQFHQ�FRQ���R����FyGLJR�GH�VDOLGD�SDUD�OtQHDV�HVSHFLDOHV��FRQ�ORQJLWXGHV�LJXDOHV��z 0�����������������������1~PHUR�GH�OD�OtQHD�H[WHULRU��1R�����FRQ�ORV�SXHUWRV�FRUUHVSRQGLHQWHV�����z 3������������������������1~PHUR�GH�JUXSR� � �������z 4�����������������������SULPHU�GtJLWR�GHO�JUXSR�GH�Q~PHURV�UHVWULQJLGRV��������z $%&'�����������������'tJLWRV�SDUD�ORV�Q~PHURV�UHVWULQJLGRV�R�SHUPLWLGRVz ()*+�������������������GtJLWRV�GH�OD�SURJUDPDFLyQ�GH�OD�FRQWUDVHxDz 89:;<=��������������GtJLWRV�GH� FRQWUDVHxDV�SULYDGDV��89�SDUD�HO� Q~PHUR�GH� OD� VHULH� ���������:;<=�SDUD�ORV���GtJLWRV�GH�OD�FRQWUDVHxD��TXH�SXHGH�VHU�FRQILJXUDGD������������z /�����������������������*UDGR�GH�VHUYLFLR��JUDGR�GH�FRQWUDVHxDV�SULYDGDV�R�OODPDGDV�VDOLHQWHV���JUDGR����z 77����������������������7LHPSR�HQ�PLQXWRV�GH�OD�UHVWULFFLyQ�GH�WLHPSR��UDQJR�GH�����D����z :����������������������� 1~PHUR�GH�PHQVDMH�GH�2*0z )�����������������������7LSR�GHO�WLHPSR�GH�)/$6+�
$SpQGLFH�,,�6LVWHPD�GH�3&
/LVWR� SDUD� FRQWURODUOR� GHVGH� XQD� SODWDIRUPD� GH� FRPSXWDGRU�� �(VWD� IXQFLyQ� LQFOX\H�� VHW� GH� SURJUDPDFLyQ��UHLQLFLR� GH� VLVWHPD�� HWF��� (O� 3XHUWR� VHULDO� GH� OD� FRPSXWDGRUD� GHEHUi� HVWDU� FRQHFWDGR� DO� &20�� GHO�FRQPXWDGRU�SRU�PHGLR�GH�XQ�FDEOH�VHULDO�

6tPEROR .76���SLQHV 3&���SLQHV 3&����SLQHV 2EVHUYDFLyQ
5;' � � � 5HFLEH�'DWRV
7;' � � � 7UDQVPLWH�'DWRV
*1' � � � 7LHUUD

&DUDFWHUtVWLFD��� )XQFLRQHV�DGPLQLVWUDWLYDV��� )XQFLyQ�SRGHURVD�GH�SURJUDPDFLyQ�GHO�VLVWHPD���� /D�3&�SXHGH�PRVWUDU�HO�VWDWXV�GH�ODV�OtQHDV�\�([WHQVLRQHV�



��

2EVHUYDFLyQ��)DYRU�GH�OHHU�FXLGDGRVDPHQWH�HO�DUFKLYR�GH�D\XGD�GHO�VRIWZDUH�
$SpQGLFH�,,,�� � � ËQGLFH�GH�RSHUDFLRQHV�EiVLFDV

'HVFULSFLyQ 2SHUDFLyQ
� 0DUFDGR�VDOLHQWH ����Q~PHUR�GHVHDGR� 0DUFDGR�H[WHULRU�SRU�XQD�OtQHD�H[FOXVLYD ��0� /ODPDGDV�LQWHUQDV 1~PHUR�GH�([W�� 7UDQVIHUHQFLD�GH�OODPDGDV )ODVK���1~PHUR�GH�([W�� )XQFLyQ�VHFUHWDULD )/$6+���1XPHUR�GH�([W�� &RQIHUHQFLD�WULSDUWLWD )/$6+���
���1~PHUR�GH�([W�� /ODPDGD�HQ�HVSHUD )/$6+������ /HYDQWDU�OODPDGD ��&RQILJXUDFLyQ�� � ������1XPHUR�GH�([W�� 5HHQYtR�GH�OODPDGD�GLUHFWD &DQFHODU��� � ����&RQILJXUDFLyQ�� ������1XPHUR�GH�([W��� 5HHQYtR�GH OODPDGDV�FXDQGR�OD�([W�� � HVWi� � � � RFXSDGD &DQFHODU��������� 5HJUHVR�GH�OODPDGD�DXWRPiWLFR�FXDQGR�OD�OtQHD�HVWD�RFXSDGD ���� 5HSRUWH�DXWRPiWLFR�GH�1XPHUR�GH�([W� ����� 5HSRUWH�DXWRPiWLFR�GH�Q~PHUR�GH�([W��FRQ�LG��'H� � OODPDGDV ����� &RQHFWDU�FRQ�RSHUDGRUD ��� 0RQLWRUHR�\�DFFHVR�SULRULWDULR ��0�� &RQILJXUDU�1R�PROHVWDU ����� )XQFLyQ�GH�EURDGFDVW��OODPDGR�JOREDO� ���
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