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41#35(6(17$&,Ð1

414#4Xp#HV#HO#(:7'#933#/6
(O#(:7'#933#/6#HV#XQD#FHQWUDO#HOHFWUyQLFD#GLVHxDGD#SDUD#HO#FRQWURO#DXWRPiWLFR#GH#GDWRV#\#UHJXODFLyQ#GH#DODUPDV#HQ
XQ#VLVWHPD#FRQWURODGR#SRU#GLVSRVLWLYRV#FRPSDWLEOHV#FRQ#HO#VLVWHPD#7HOHYLV#+SRU#HM=#XQ#VLVWHPD#GH#UHIULJHUDFLyQ#FRQ
XQ# (:3&# <9426,1#&RQWUROD# HO# UHJLVWUR#GH#GDWRV#GH# ODV# VRQGDV# \# DOHUWD# DO# XVXDULR2VHUYLFLR#PDQWHQLPLHQWR# GH# ORV
HVWDGRV#GH#HUURU#GH# OD# UHG1# /RV#GDWRV# VH# UHJLVWUDQ# D# WUDYpV#GH#XQ#SXHUWR#GH# VHULH#5607;8# \# VH# JXDUGDQ# HQ#XQD
PHPRULD#QR0YROiWLO#D# LQWHUYDORV#SURJUDPDEOHV#SRU#HO#XVXDULR1#&XDQGR# OD#PHPRULD# LQWHUQD#HVWi# OOHQD#GH#GDWRV# ORV
~OWLPRV#TXH#VH#UHFLEHQ#VH#HVFULEHQ#VREUH#ORV#\D#H[LVWHQWHV#+GH#PDQHUD#FLUFXODU,1#(O#XVXDULR#FRQ#HO#3&#\#HO#VRIWZDUH
,QWHUDFWLYR# GHO# 7HOHYLV# SXHGH# JXDUGDU# SHULyGLFDPHQWH# ORV# GDWRV# +GHVFDUJD,1# (VWR# SXHGH# UHDOL]DUVH# GLUHFWDPHQWH
FRQHFWDQGR# HO# RUGHQDGRU# DO# (:7'# 933# /6# R# UHPRWDPHQWH# D# WUDYpV# GHO#PyGHP1# (VWH# SURFHVR# SXHGH# DFWLYDUVH
DXWRPiWLFDPHQWH# FRQ# HO# (:7'# 933# /6# FXDQGR# HO# HVSDFLR# SDUD# HO# UHJLVWUR# GH# GDWRV# YD# VLHQGR# LQVXILFLHQWH1# /RV
HVWDGRV#GH# DODUPD#GHO# VLVWHPD#SXHGHQ# VHxDODUVH# HQ# LPSUHVRUD#R# VHU# HQYLDGRV# D# ORV# VHUYLFLRV#GH#PDQWHQLPLHQWR
PHGLDQWH#ID[1#(O#(:7'#933#/6#VH#VXPLQLVWUD#FRQ#GLVSOD\#/&'# OR#TXH#IDFLOLWD#VX#FRQILJXUDFLyQ#\# ODV#RSHUDFLRQHV#GH
FRQWURO1

4151#5HFRPHQGDFLRQHV#HQWRUQR#WUDEDMR
(O#(:7'#933#/6#VH#KD#GLVHxDGR#FRPR#GLVSRVLWLYR#GH#VREUHPHVD1#6H#UHFRPLHQGD=
0#####HO#FRQWURO#QR#VH#XVH#HQ#OXJDUHV#H[SXHVWRV#D#KXPHGDG#R#VXFLHGDG1
0# FRORTXH#HO#GLVSRVLWLYR#GH#PRGR#TXH#TXHGDQ#DLUHDGDV#ODV#]RQDV#FLUFXQGDQWHV#DO#PLVPR
0# (O#XVXDULR#QR#GHEHUi#H[FHGHU#ODV#FDSDFLGDGHV#Pi[LPDV#GH#ORV#UHOpV

&XDOTXLHU#XVR#GLVWLQWR#GH#ORV#SHUPLWLGRV#HVWi#SURKLELGR1

416#5HVSRQVDELOLGDG#\#ULHVJRV#UHVLGXDOHV
(OLZHOO#QR#SXHGH#KDFHUVH#UHVSRQVDEOH#SRU#GDxRV#TXH#VH#SURGX]FDQ#SRU=
0#LQVWDODFLyQ2XVR#GLIHUHQWHV#GH#ORV#UHFRPHQGDGRV
0#PDQLSXODFLRQHV#R#DOWHUDFLRQHV#GHO#SURGXFWR

417#,QVWDODFLyQ
/D#LQVWDODFLyQ#KD#GH#OOHYDUOD#D#FDER#6Ð/2#3(5621$/#$8725,=$'21
/D#VLJXLHQWH#VHFFLyQ#GHVFULEH#ORV#SURFHGLPLHQWRV#GH#FRQH[LyQ#HOpFWULFD1#/DV#FRQH[LRQHV#VRQ=
�#HQWUH#(:7'#933#/6#\#3&/#FRQH[LyQ#ORFDO
�#HQWUH#(:7'#933#/6#\#0Ð'(0/#FRQH[LyQ#UHPRWD
�#HQWUH#(:7'#933#/6#H#LPSUHVRUD/
�#HQWUH#(:7'#933#/6#\#GLVSRVLWLYRV#GH#UHG#7HOHYLV
�#ODV#VDOLGDV#GLJLWDOHV#GHO#(:7'#933#/6
�#$OLPHQWDFLyQ#GHO#(:7'#933#/6
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3$5$#/$6#&21(;,21(6#(/e&75,&$6#'(#/26#&$%/(6
+DEUiQ#GH#FXPSOLUVH#ODV#QRUPDV#8/#93<832(193<83#&DStWXOR#6

+D\#TXH#FRPSUREDU#OD#FRQILJXUDFLyQ#GHO#(:7'#933#/6/#TXH#VHD#FRPSDWLEOH#FRQ#ODV#FRQH[LRQHV#KDUGZDUH1#3DUD#PiV
GHWDOOHV#VREUH#GH#OD#FRQILJXUDFLyQ#\#SURJUDPDFLyQ#GHO#(:7'#933#/6/#YHU#FDStWXOR#6#GH#HVWH#GRFXPHQWR1#+DEUi#GH
TXLWDUVH#OD#WHQVLyQ#+3RZHU#2)),#DQWHV#GH#UHDOL]DU#FXDOTXLHU#FRQH[LyQ#HOpFWULFD1

4D1#&21(;,Ð1#(175(#(:7'#933#/6#\#0Ð'(0

6H#FRQHFWD#HO#FDEOH#560565/#TXH#QRUPDOPHQWH#YLHQH#FRQ#HO#PyGHP/#DO#FRQHFWRU#GHO#0Ð'(0#+56565'#0DFKR,#GHO
(:7'#933#/6##VLWXDGR#D#XQ#ODGR#GHO#DSDUDWR#\#DO#FRQHFWRU#560565#GHO#0Ð'(01#+D\#TXH#OHHU#ORV#&DS1#;17#\#;16#SDUD
FRPSUREDU#VL#HO#0Ð'(0#HV#FRPSDWLEOH#FRQ#HO#(:7'#933#/61

4E1#&21(;,Ð1#(175(#(/#(:7'#933#/6#<#(/#3&
&RQHFWH#HO#FDEOH#560565/#TXH#VH#VXPLQLVWUD#FRQ#HO#(:7'#933#/6/#D#OD#FRQH[LyQ#GHO#3&#+560565'#+HPEUD,#GHO#(:7'
933#/6#VLWXDGD#D#XQ#ODGR#GHO#DSDUDWR#\#DO#FRQHFWRU##560565#GHO#3&1

127$
6HOHFFLRQH#VyOR#81$#GH#ODV#FRQH[LRQHV#PHQFLRQDGDV#+4D/#4E,#D#OD#YH]1#(VWi#SURKLELGR#FRQHFWDU#DPEDV

FRQH[LRQHV#+0Ð'(0#\#3&,#MXQWDV1

51#&21(;,Ð1#(175(#(:7'#933#/6#(#,035(625$
&RQHFWH#HO#FDEOH#&HQWURQLFV#+58#3,16#0269#3,1#0,#TXH#VH#VXPLQLVWUD#QRUPDOPHQWH#FRQ#OD#LPSUHVRUD/#DO#FRQHFWRU#GH
OD#,035(625$#+'%#58#+HPEUD,#GHO#(:7'#933#/6#HQ# OD#SDUWH#SRVWHULRU#GHO#DSDUDWR#\#HO#FRQHFWRU#&HQWURQLFV#GH# OD
LPSUHVRUD1#/H#DFRQVHMDPRV#TXH#OHD#SUHYLDPHQWH#HO#0DQXDO#GH#8VXDULR#GH#OD#,035(625$#\#VLJD#ODV#LQVWUXFFLRQHV#GH
FRQH[LyQ1

61#&21(;,21(6#'(#/$#6$/,'$#'(/#5(/e#'(#$/$50$
&RQHFWH#HO#GLVSRVLWLYR#HOHFWUyQLFR#H[WHUQR#DO# WHUPLQDO#GH# VDOLGD#GHO# UHOp#GH#DODUPD# +FRQ# VLJOD#GH#$/$50$,#HQ# OD
SDUWH# SRVWHULRU# GHO# (:7'# /61# (O# GLVSRVLWLYR# HOpFWULFR# H[WHUQR# WLHQH# TXH# DOLPHQWDUVH# FRQ# HO# YROWDMH# DGHFXDGR1
&RQH[LRQHV#UHJOHWD#GH#WRUQLOOR=#VHFFLyQ#GH#FDEOH#Pi[LPD#5·8#PP5/#XQ#FDEOH#SRU#ERUQH1
5HFRPHQGDPRV#TXH# VH# UHVSHWHQ#HVFUXSXORVDPHQWH# OD#FDSDFLGDG#Pi[LPD#GH# OD# VDOLGD#GHO# UHOp#GH#DODUPD1#&DPSR
Pi[LPR#GH#OD#VDOLGD#GHO#UHOp#GH#DODUPD=#FRQWDFWR#OLEUH#WHQVLyQ#45257#9DF2GF/#,#Pi[# #5$/#/#PLQ #433#P$1

7D1#&21(;,Ð1#'(#/$#6$/,'$#'(#5(/e#+5(6(7,#'(/#0Ð'(0
&RQHFWH#HO#WHUPLQDO#GH#VDOLGD#GHO#UHOp#02'(0#+FRQ#OD#HWLTXHWD#0Ð'(0#HQ#OD#SDUWH#WUDVHUD#GHO#(:7'933#/6,#FRPR
VH#PXHVWUD#HQ#HO#GLDJUDPD#LQIHULRU1
5HJOHWD#GH#WRUQLOORV=#FDEOHV#GH#5·8PP5#GH#VHFFLyQ#Pi[LPD/#XQ#FDEOH#SRU#ERUQH1#+D\#TXH#UHVSHWDU#DEVROXWDPHQWH#OD
FDSDFLGDG#Pi[LPD#GHO#FRQWDFWR#GHO#UHOp#GH#UHVHW#02'(01#&RQWDFWR#VLQ#WHQVLyQ#45257#9D2GF/#O#Pi[# #5$/#/#PLQ# 
433$1# 8VH# HVWH# GLDJUDPD# GH# FRQH[LRQHV# SDUD# OD# VDOLGD# GHO# UHOp# GH# 02'(0# VyOR# FXDQGR# HO# SDUiPHWUR
2&RQILJXUDU2&RQILJ1#SDUiPHWURV2#5HOp#FRPXQLFDFLRQHV#HVWi#HQ#0yGHP#5HVHW1
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7E1#&21(;,Ð1#'(#/$#6$/,'$#'(/#5(/e#'(#0$5&$&,Ð1#$8720É7,&$
&XDQGR#HO#SDUiPHWUR#2&RQILJXUDU23DUDP1#&RQILJXUDFLyQ2#5HOp#FRPXQLFDFLRQHV/#HVWi#FRQILJXUDGR#FRPR#&RPELQDGRU
WHOHIyQLFR/#HV#SRVLEOH#UHDOL]DU#XQD#OODPDGD#D#XQ#Q~PHUR#SURJUDPDGR#HQ#FDVR#GH#DODUPD1
&RQHFWH#HO#WHUPLQDO#GH#VDOLGD#GHO#UHOp#&RPELQDGRU#WHOHIyQLFR#+FRQ#OD#HWLTXHWD#02'(0#HQ#OD#SDUWH#WUDVHUD#GHO#(:7'
933#/6,#D#ORV#WHUPLQDOHV#GH#DODUPD#GHO#&RPELQDGRU#7HOHIyQLFR#GH#DODUPDV#+SDUD#PiV#LQIRUPDFLyQ/#YHU#FDStWXOR#818,1
5HJOHWD#GH#WRUQLOORV=#VHFFLyQ#Pi[LPD#GH#FDEOHDGR#5·8PP5/#XQ#FDEOH#SRU#ERUQH1#5HFRPHQGDPRV#TXH#VH#UHVSHWH# OD
FDSDFLGDG#Pi[LPD#GH#ORV#FRQWDFWRV/#HQ#HVWH#FDVR#GHO#&RPELQDGRU#WHOHIyQLFR/#FRQWDFWR#OLEUH#GH#45257#9D2GF/#,#PD[# 
5$/#,#PLQ# #433#P$1

127$=
6HOHFFLRQH#VyOR#81$#GH#ODV#FRQH[LRQHV#PHQFLRQDGDV#+7D/#7E,#D#OD#YH]1

81#&21(&7$5#/26#',6326,7,926#'(#5('#7(/(9,6#+5607;8,#&21#(/#(:7'#933#/61
&RQHFWH# ORV# WHUPLQDOHV#´.µ/#´0µ#\#*1'# +WLHUUD,#GHO#FDEOH#5607;8#D#VXV# UHVSHFWLYRV# WHUPLQDOHV#´.µ/#´0µ#\#*1'# +FRQ
HWLTXHWD#(607;8,#GH#OD#SDUWH#WUDVHUD#GHO#(:7'#933#/61
5HJOHWD#GH#WRUQLOORV=#VHFFLyQ#Pi[LPD#GH#FDEOHDGR#5·8PP5/#XQ#FDEOH#SRU#ERUQH1

&$5$&7(5Ì67,&$6#'(/#&$%/(#'(#&21(;,Ð1#5607;8
&DEOH#DSDQWDOODGR#FRQ#XQD#VHFFLyQ#PtQLPD#GH#318PP51#(Q#OXJDUHV#H[SXHVWRV#D#LQWHUIHUHQFLDV/#KD#GH#XWLOL]DUVH#FDEOH
DSDQWDOODGR#SDUD# HYLWDU#GLVWXUELRV1# 3RU# HMHPSOR=# FDEOH# DSDQWDOODGR# %HOGHQ#PRG1# ;:95/# 39&/# 5# FDEOHV# .# SDQWDOOD/
53$:*/#FDSDFLGDG#HQWUH#FDEOHV#;<S)/#FDSDFLGDG#HQWUH#HO#FDEOH#\#RWURV#FDEOHV#FRQHFWDGRV#DO#DSDQWDOODPLHQWR#494S)1

5(6,67(1&,$#7(50,1$/
+D#GH#XWLOL]DUVH#XQD#UHVLVWHQFLD#GH#433#2KP#SDUD#HTXLOLEUDU#HO#VLVWHPD#GH#WUDQVPLVLyQ#VHULDO#5607;81#+D#GH#FRORFDUVH
HQWUH#ORV#ERUQHV#´.µ#\#´²µ#GHO#~OWLPR#PyGXOR#GH#OD#UHG#7HOHYLV1
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63 0yGXOR#R#LQVWUXPHQWR#FRQ#UHJOHWD#GREOH
64 0yGXOR#R#LQVWUXPHQWR#FRQ#UHJOHWD#GREOH
65 0yGXOR#R#LQVWUXPHQWR#FRQ#XQD#VROD#UHJOHWD#VLQ#*1'
66 0yGXOR#R#LQVWUXPHQWR#FRQ#UHJOHWD

,167580(1726#%$-2#7(16,Ð1
3HUVRQDO#FXDOLILFDGR#WHQGUi#TXH#RFXSDUVH#GH#OD#LQVWDODFLyQ

91#&21(&7$5#(/#(:7'933#/6#$#/$#$/,0(17$&,Ð1
$QWHV#GH# FRQHFWDU#HO# (:7'933# /6# D# OD# DOLPHQWDFLyQ#SULQFLSDO/# UHFRPHQGDPRV#TXH# VH# FRPSUXHEH# HO# YROWDMH#GHO
(:7'933# /6/# HVSHFLILFDGR# HQ# OD# SDUWH# LQIHULRU# GHO#PLVPR1#&RQHFWH# HO# FDEOH# GH# DOLPHQWDFLyQ# +TXH# YLHQH# FRQ# HO
(:7'933#/6,#D#OD#SDUWH#SRVWHULRU#GHO#(:7'933#/6#\#D#OD#DOLPHQWDFLyQ#SULQFLSDO1
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51#,17(5)$=#868$5,2

514#/D#SDQWDOOD#GHO#(:7'933#/6

51414#7HFODV
(O#WHFODGR#HVWi#FRPSXHVWR#SRU=
�#7HFODV#GH#FRQWURO#+GH#6:4#D#6:6,>
�#7HFODV#GH#UHJXODFLyQ#GH#ORV#PHQ~V#+GH#6:7#D#6:<,

'HVFULSFLyQ=
5HF#+6:4,
6:4#$FWLYD#R#GHVDFWLYD#OD#IXQFLyQ#GH#UHJLVWUR

0yGHP#+6:5,
6:5#$FWLYD#OD#VHFXHQFLD#GH#UHVHW#GHO#0yGHP

6LOHQFLDU#DODUPD#+6:6,
(Q#FDVR#GH#DODUPD#6:6#GHVDFWLYD##HO#UHOp#GH#DODUPD#\#HO#]XPEDGRU/#VL#VLJXH#DFWLYR1

$UULED2DEDMR#+6:7/8,
(Q#OD#IDVH#GH#PRGLILFDFLyQ/#6:7/8#SHUPLWH#TXH#HO#XVXDULR#DXPHQWH#R#GLVPLQX\D#HO#YDORU#HQ#FXHVWLyQ1
(Q#RWURV#FDVRV#6:7/8#QRV#SHUPLWH#PRYHUQRV#SRU#ORV#PHQ~V#R#GDWRV1



43278

,]TXLHUGD2GHUHFKD#+6:9/:,=
GHVSOD]DQ#HO#FXUVRU#D#GHUHFKD#R#L]TXLHUGD#XQ#FDUiFWHU#GXUDQWH#OD#VHOHFFLyQ#GH#XQD#RUGHQ/#\#GH#XQ#FDPSR#GXUDQWH#OD
PRGLILFDFLyQ#GH#YDULRV#YDORUHV#SUHVHQWHV#HQ#OD#PLVPD#OtQHD1
(Q#YLVXDOL]DFLyQ#GH#UHJLVWURV/#SHUPLWHQ#YLVXDOL]DU#ORV#YDORUHV#UHJLVWUDGRV#GH#XQD#HQWUDGD#+VRQGD,#HQ#IHFKDV#GLVWLQWDV#R
GHVSOD]DUVH#GHQWUR#GH#XQ#PLVPR#UHJLVWUR1

(QWHU#+6:;,=
SHUPLWH#VHOHFFLRQDU#ORV#PHQ~V1
(Q#ORV#YDORUHV#UHJXODEOHV#KDELOLWD#OD#PRGLILFDFLyQ#\#FRQILUPDFLyQ#GHO#YDORU#PHPRUL]iQGROR1(Q#FDVR#GH#UHJLVWURV
SHUPLWH#GHVSOD]DUVH1

(VF#+6:<,=
WHFOD#SDUD#UHJUHVDU#DO#PHQ~#DQWHULRU1
(Q#IDVH#GH#PRGLILFDFLyQ#GH#YDORUHV#UHJXODEOHV#UHVWDEOHFH#OD#YLVXDOL]DFLyQ#GHO#YDORU#DQWHULRU1

51415#/HGV

/HG#GH#SUHVHQFLD#GH#DODUPDV#'/4#+URMR,=
VH#HQFLHQGH#HQ#FDVR#GH#DODUPDV#QR#VLOHQFLDGDV1
3DUSDGHD#VL#ODV#DODUPDV#KDQ#VLGR#VLOHQFLDGDV#SHUR#OD#FDXVD#GH#OD#DODUPD#VXEVLVWH1
(Q#ORV#GHPiV#FDVRV#HVWi#DSDJDGR1

/HG#GH#DGTXLVLFLyQ#HQ#FXUVR#'/5#+YHUGH,=
HQFHQGLGR#GXUDQWH#HO#UHJLVWUR1
3DUSDGHD=
0#DO#UHJUHVDU#GH#XQD#FDtGD#GH#WHQVLyQ#+DSDJDGR#DFFLGHQWDO,#FRQ#XQ#UHJLVWUR#HQ#FXUVR#\#VL#QR#KD#SDVDGR#HO# WLHPSR
GHILQLGR#SRU#HO#SDUiPHWUR#23URJUDPDU#23DUiPHWURV#8VXDULR25HWDUGR#5HJLVWUR#'DWRV1
0#FXDQGR#OD#IXQFLyQ#59'#HVWi#DFWLYDGD
$SDJDGR#HQ#VWRS#UHJLVWURV1

/HG#FRQH[LyQ#PyGHP#HQ#FXUVR#'/6#+URMR,=
HQFHQGLGR#VL#HVWi#DFWLYD#OD#FRQH[LyQ#FRQ#HO#PyGHP1
3DUSDGHD#HQ#FDVR#GH#HUURUHV#GH#OD#OtQHD#HQ#OD#VHULDO#SULQFLSDO#R#FRQ#PyGHP#DSDJDGR1
(VWi#DSDJDGR#HQ#ORV#GHPiV#FDVRV1

51416#'LVSOD\
9LVXDOL]DFLyQ#\#PRGLILFDFLyQ# VH# OOHYDQ#D#FDER#PHGLDQWH#XQ#GLVSOD\#/&'#DOIDQXPpULFR#GH# 5# OtQHDV# [# 53#FDUDFWHUHV
RUJDQL]DGR#HQ#PHQ~#PXOWLOHQJXD1
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515#2UJDQL]DFLyQ#GH#ORV#PHQ~V

#7RGDV#ODV#IXQFLRQHV#GHO#(:7'#933#VH#RUJDQL]DQ#HQ#WUHV#QLYHOHV#GH#PHQ~=
�#PHQ~#SULQFLSDO#DFFHVLEOH#D#FXDOTXLHU#XVXDULR
�#PHQ~#GH#SURJUDPDFLyQ#DFFHVLEOH#PHGLDQWH#FODYH#QLYHO#4#+8VXDULR,>
�#PHQ~#GH#FRQILJXUDFLyQ#DFFHVLEOH#PHGLDQWH#FODYH#GH#QLYHO#5#+*HVWRU#GH#VLVWHPD,1

(O#HVTXHPD#GH#FRQMXQWR#GH#WRGD#OD#HVWUXFWXUD#GH#PHQ~V#DSDUHFH#HQ#HO#DSpQGLFH#ILQDO1

516#(QFHQGLGR#GHO#(:7'#933

$O#HQFHQGHUOR/#HO#DSDUDWR#YLVXDOL]D#XQD#SDQWDOOD#LQWURGXFWRULD#GRQGH#FRQVWD#OD#YHUVLyQ#GHO#VRIWZDUH#LQVWDODGR1#(Q#HVWD
IDVH#HO#DSDUDWR#HIHFW~D#XQ#FRQWURO#GHO#KDUGZDUH#\#GH#OD#LQWHJULGDG#GH#ORV#GDWRV#PHPRUL]DGRV1

$SDUHFHUi# XQ# HUURU# HQ# FDVR# GH# TXH# VH# GHWHFWDUD# DOJ~Q# HUURU1# $O# ILQDOL]DU# HO# FKHTXHR# DSDUHFH# XQD# OtQHD
+2&RQILJXUDU23DQWDOOD#,QLFLR,1
(Q#FDVR#GH#KDOODUVH#DOJ~Q#HUURU#HQ#HO#5HORM#HQ#7LHPSR#5HDO#+57&,/#HO#SURJUDPD#VDOWDUi#D#PHQ~#GH#SURJUDPDFLyQ#GH
OD#´IHFKD2KRUDµ/#\#VH#YLVXDOL]DUi#XQD#DODUPD#´(UURU#57&µ1#(Q#GLFKDV#FRQGLFLRQHV/#HO#RSHUDULR#QR#SXHGH#DFFHGHU#D#ODV
UHVWDQWHV#RSFLRQHV#GHO#PHQ~# VLQ#SURJUDPDU#DQWHV# OD# IHFKD2KRUD1#'HVSXpV#GH#SURJUDPDU#GLFKRV#GDWRV/#DSDJXH#HO
DSDUDWR/#HVSHUH#GXUDQWH#DO#PHQRV#XQ#PLQXWR#\#OXHJR#YXHOYD#D#HQFHQGHU#HO#LQVWUXPHQWR#\#FRPSUXHEH#IHFKD#\#KRUD1

517#0HQ~#3ULQFLSDO

41#5HJLVWURV
51#1RPEUH#GLVSRVLWLYR
61#0HQ~#$ODUPD
71#,QIRUPDFLyQ#VLVWHPD
81#,PSULPLU
91#3URJUDPDU
:1#&RQILJXUDU

(O#PHQ~#GH#3URJUDPDU#\#&RQILJXUDU#HVWiQ#SURWHJLGRV#SRU#FODYHV#GH#8#FDUDFWHUHV#3,11
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61#&21),*85$&,Ð1

6141#0HQ~#FRQILJXUDU
(VWH#PHQ~#SHUPLWH#FRQILJXUDU#HO#(:7'933#/61
(VWi#SURWHJLGR#FRQ#XQD#FODYH#GH#8#FDUDFWHUHV1
6yOR#SHUVRQDO#WpFQLFR#HQFDUJDGR#GH#OD#LQVWDODFLyQ#GHO#VLVWHPD#\#GHO#PDQWHQLPLHQWR#GHEHUi#FRQRFHU#OD#FODYH1
3RVHH#46#VXE0PHQ~V=

41#3DUiPHWURV#FRQILJXUDU
51#5HFRQRFLPLHQWR#GHO#VLVWHPD
61#&HQWURV#$VLVWHQFLD
71#,QIRUPH#GLDULR
81#'HVFDUJD
91#1RPEUH#XVXDULR
:1#&ODYH#FRQH[LyQ#WHOpIRQR
;1#/LQHD#FRQILJ1#0yGHP
<1#3DQWDOOD#LQLFLR
431#&ODYH#&RQWURO#6LVWHPD
441#3ULRULGDG#GH#DODUPDV
451#5HVHW#&RPELQDGRU#WHOHIyQLFR
461#0HQV1#6HUY1#$VLVW1

61414#3DUiPHWURV#FRQILJXUDFLRQ
(VWH#PHQ~#SHUPLWH#PRGLILFDU# ORV#SDUiPHWURV#GHILQLHQGR# ODV#RSHUDFLRQHV#EiVLFDV#GHO#(:7'#933/61#5HFRPHQGDPRV
TXH#VyOR#SHUVRQDO#WpFQLFR#SXHGD#PRGLILFDUORV1

/LVWD#GH#SDUiPHWURV#FRQILJXUDEOHV=

3DUiPHWUR 'HVFULSFL /LPLWHV 8101 0RG1

3 ',5(&&,Ð1#(:7'933 'LUHFFLyQ#(:7'933>
/D#IDPLOLD#HVWi#ILMDGD#HQ#34#\#QR#VH#SXHGH#PRGLILFDU1

3047 0 VL

4 1Ó0(52#0É;#',63261 1XPHUR#Pi[LPR#GLVSRVLWLYRV#FRQILJXUDEOHV#HQ#OD#UHG#UV07;8 4063 0 VL
5 &)*=)$0,/,$#,1Ì&,2 )DPLOLD#GLVSRVLWLYR#HQ#OD#UHG#5607;8#SDUD#LQLFLR 3047 0 6L
6 &)*=',5(&&,Ð1#,1Ì&,2 'LUHFFLyQ#GLVSRVLWLYR#HQ#OD#UHG#5607;8#SDUD#LQLFLR 3047 0 6L
7 &)*=)$0,/,$#),1$/ )DPLOLD#GLVSRVLWLYR#HQ#OD#UHG#5607;8#SDUD#ILQDO 3047 0 6L
8 &)*=#',5(&&,Ð1#),1$/ 'LUHFFLyQ#GLVSRVLWLYR#HQ#OD#UHG#5607;8#SDUD#ILQDO 3047 0 6L
9 &)*=%$8'#0Ì1,026 9DORU#LQIHULRU#GH#OD#YHORFLGDG#HQ#EDXGLRV#GH#FRPXQLFDFLyQ#FRQ#560

7;8#SDUD#UHFRQRFLPLHQWR
0<933
07;33
05733
04533

<933
7;33
5733
4533

0 6L

: +$%1#&21),50$&,Ð1#67$57 +DELOLWD#SURFHGLPLHQWR#FRQILUPDFLyQ#GHO#LQLFLR#UHJLVWURV1 QR2VL 0 6L
; 7,(032#&21),50$&,Ð1#67$57 7LHPSR#VDOLGD#DXWRPiWLFD#SURFHGLPLHQWR#FRQILUPDFLyQ 4043 VHJ VL
< 35(6(1&,$#,035(625$ +DELOLWDFLyQ#LPSUHVRUD QR2VL 0 6L
43 35(6(1&,$#02'(0 +DELOLWDFLyQ#PyGHP QR2VL 0 6L
44 35(6(1&,$#)$; +DELOLWDFLyQ#ID[ QR2VL 0 6L
45 7,32#0$5&$&,y1#7(/ 0RGDGLGDG#PDUFDFLyQ#Q~PHUR#WHOHIyQLFR ,PSXOVRV22WRQV 0 6L
46 ,17(1726#//$0$'$ 1~PHUR#Pi[LPR#LQWHQWRV#FRQH[LyQ#WHOHIyQLFD 3043 0 6L
47 ,17(59$/2#//$0$'$ ,QWHUYDOR#HQWUH#GRV#LQWHQWRV#GH#FRQH[LyQ#WHOHIyQLFD 3043 PLQ 6L



46278

48 ,171#5(,17(17$5#'(6&$5*$ ,QWHUYDOR#HQWUH#GRV#SHWLFLRQHV#GH#GHVFDUJD#FXDQGR#VH#KDOOD#DFWLYR#HO
SURFHGLPLHQWR#GH#HPHUJHQFLD

30573 PLQ 6L

49 180#5(,17(1726#'(6&$5*$
3(','26

1~PHUR#Pi[LPR#GH#UHLQWHQWRV#GHVFDUJD#SHGLGRV#FXDQGR#HVWi
DFWLYR#HO#SURFHGLPLHQWR#GH#HPHUJHQFLD#+3 ∞,

3043 0 6L

4: 5(3(7,&,21(6#5,1* 1~PHUR#OODPDGDV#DQWHV#GH#TXH#HO#PyGHP#UHVSRQGD
3 #'HVDFWLYD#DXWR0UHVSXHVWD1#(:7'#933/6#UHVSRQGHUi#D#ODV#OODPDGDV
HQWUDQWHV#GHVSXpV##GH#OD#SULPHUD#OODPDGD1#0yGHP#VLQ#UHVSXHVWD
DXWRPiWLFD#'(%(#XWLOL]DU#HVWH#YDORU1
4043# #0yGHP#FRQ#UHVSXHVWD#DXWRPiWLFD#WUDV#ODV#UHVSHFWLYDV
OODPDGDV

3043 0 6L

4; 7,(032#0É;,02#//$0'$ 'XUDFLyQ#Pi[LPD#GH#OD#OODPDGD#HQ#FXUVR 30<<< PLQ 6L
4< 5(7$5'2#$/$50$#)$; 7LHPSR#DFXPXODFLyQ#DODUPDV#SDUD#HQYtR#DXWRPiWLFR#GHO#LQIRUPH#GH

DODUPDV
80573 PLQ 6L

53 +$%,/,7$&,y1#'(6&$5*$
',$5,$1

+DELOLWD#OD#GHVFDUJD#GLDULD#DXWRPiWLFD QR2VL 0 6L

54 +$%,/,7$&,y1#'(6&$5*$
6(0$1$/

+DELOLWD#OD#GHVFDUJD#VHPDQDO#DXWRPiWLFD QR2VL 0 6L

55 +$%,/,7$&,y1#'(6&$5*$
0(168$/

+DELOLWD#OD#GHVFDUJD#PHQVXDO#DXWRPiWLFD QR2VL 0 6L

56 +$%,/,7$&,y1#'(6&$5*$#3(561 +DELOLWD#OD#GHVFDUJD#SHUV1#DXWRPiWLFD QR2VL 0 6L
57 02'2#5(/e#'(#$/$50$ 0RGR#GH#DFWLYDFLyQ#UHOp#GH#DODUPD

3 #VLHPSUH#DFWLYR
4 #RQ0RII#GXW\#F\FOH#83(
5 #RQ#GXUDQWH#HO#7LHPSR#UHOp#DODUPD

306 0 6L

58 7,(032#5(/e#$/$50$ 'XUDFLyQ#DFWLYDFLyQ#GHO#UHOp#GH#DODUPD 30<< VHJ 6L
59 32/$5,'$'#6$/,'$#5(/e

$/$50$
0GLUHFWD
0LQYHUVD

GLUHFWD
LQYHUVD

0 6L

5: 02'2#=80%$'25 0RGR#GH#DFWLYDFLyQ#UHOp#GH#DODUPD=
3 VLHPSUH#DFWLYR
4 RQ0RII#GXW\#F\FOH#83#(
5 RQ#GXUDQWH#HO#WLHPSR#UHOp#DODUPD
6 RII

306 0 6L

5; 7,(032#=80%$'25 'XUDFLyQ#DFWLYDFLyQ#]XPEDGRU 30<< VHJ VL
5< 7,32#,035(625$ (PXODFLyQ#LPSUHVRUD=

0I[;31;33
0LEP#SURSULQWHU
0ODVHUMHW#5#H#EXEEOHMHW

I[;31;33
LEP#SURSULQWHU
ODVHUMHW52EXEEOHMHW

0 VL

63 7,32#3$3(/#,035(625$ 7LSR#GH#SDSHO##LPSUHVRUD=
0GHIHFWR
0$7
0SDSHO#FRQW1#;#´#DQFKR
0PyGXOR#FRQWtQXR##46/5#´#DQFKR

'HIHFWR
$7
3DSHO#FRQW1##;´
3DSHO#FRQW1#46/5´

0 VL

64 7$0$f2#&$5$&7(5(6
,035(625$

0FRPSULPLGR#+4:#FSL,
0VWDQGDUG#+43#FSL,1

&RPSULPLGD
VWDQGDUG

0 VL

65 %$8',26#02'(0 9HORFLGDG#FRQH[LRQ#PRGHP#\#GHVFDUJD#UHJLVWURV=
0<933
04<533
06;733

0<933
04<533
06;733

%LW2VHJ VL

66 5(/e#&2081,&$&,21(6 &RQILJXUDFLyQ#UHOp#WHOHIyQLFR UHVHW#PRG12
FRPE1#7HOHI1

0 VL

67 7,(032#$&71#&20%,11#7/)1 7LHPSR#DFW1#PDUFDGRU 7LHPSR#GHVDFWLY1#UHOp#PDUFDGRU
WHOHIyQLFR1

4048 VHJ 6L

68 7,(032#5(71##&20%,11#7/)1 7LHPSR#UHDUPH#SURFHGLP1#GH#DFWLYDFLyQ#GHO#PDUFDGRU 30<< PLQ 6L
69 1801,17(1726#5607;8 1~PHUR#LQWHQWRV#SDUD#FRQILUPDU#DODUPD#FRPXQLFDFLyQ 4043 0 6L
6: 5(71#0(16$-(6#$/$50$ 7LHPSR#DFXPXODFLyQ#DODUPDV#SDUD#HQYtR#DXWRPiWLFR#DODUPDV

PHGLDQWH#PHQVDMHV#EUHYHV#GH#WH[WR#+606,1
80573 PLQ QR

$'9(57(1&,$
5HFRPHQGDPRV#TXH#QR#PRGLILTXH#HVWRV#SDUiPHWURV#FXDQGR#HO#UHJLVWUR#HVWi#HQ

FXUVR1#(VWi#SHUPLWLGR#KDFHUOR#FXDQGR#HO#UHJLVWUR#KD#WHUPLQDGR1
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61415#5HFRQRFLPLHQWR#VLVWHPD

$XWR0UHFRQRFLPLHQWR
8Q#(:7'933#/6#FRQHFWDGR#D#XQD# UHG#GH# LQVWUXPHQWRV#7HOHYLV# VH#HQFDUJD#GHO# UHFRQRFLPLHQWR#DXWRPiWLFR#GH# ORV
GLVRVLWLYRV#GH#UHG1#3DUD#DFWLYDU#GLFKD#IXQFLyQ/#HO#(:7'933#/6#QR#WLHQH#TXH#HVWDU#UHJLVWUDQGR#GDWRV1#&2PSUXHEH#ORV
SDUiPHWURV#1XP1#0i[LPR#GLVSRVLWLYRV/#FIJ=#GLUHFFLyQ#LQLFLR/#FIJ=#GLUHFFLyQ#ILQDO/#FIJ=#IDPLOLD#LQLFLR/#FIJ=#IDPLOLD#ILQDO/#HQ
HO# PHQ~# &RQILJXUDU23DUiPHWURV# &RQILJXUDFLyQ# DQWHV# GH# DFFHGHU# D# GLFKD# IXQFLyQ1# 6RQ# IXQGDPHQWDOHV# SRUTXH
GHOLPLWDQ#HO#FDPSR#GH#E~VTXHGD1#5HFRPHQGDPRV#TXH#SDUD#HO#Pi[LPR#Q~PHUR#GH#GLVSRVLWLYRV#VH#OH#GH##XQ#YDORU#GH
58#\#TXH#HQ#GLUHFFLyQ#ILQD#\#IDPLOLD#ILQDO#VH#UHJXOHQ#D#471#/D#GXUDFLyQ#GH#HVWD#RSHUDFLyQ#GHSHQGHUi#GHO#Q~PHUR#GH
LQVWUXPHQWRV#\# ORV#SDUiPHWURV#GH#E~VTXHGD1#(Q#FDVR#GH#XQD# LQFRUUHFWD#FRQILJXUDFLyQ#R#GH#DERUWDU# OD# IXQFLyQ#VH
YLVXDOL]DUi#OD#DODUPD#)DOOR#FRQILJ11#(Q#HVH#FDVR/#HO#LQVWUXPHQWR#QR#HVWi#FRQILJXUDGR#\#KDEUi#GH#UHSHWLUVH#HO#SURFHVR
SDUD#OOHYDU#D#FDER#UHJLVWURV1

0RGLILFDU#&RQILJXUDU
6L#VH#KD#OOHYDGR#D#FDER#OD#IXQFLyQ#GH#DXWR0UHFRQRFLPLHQWR#VH#SXHGHQ#FDPELDU#DOJXQRV#SDUiPHWURV#GHWHFWDGRV#SRU
OD#IXQFLyQ#GH#DXWR0UHFRQRFLPLHQWR#VHOHFFLRQDQGR#&DPELDU1
6HOHFFLRQDQGR#HO#GLVSRVLWLYR#GHVHDGR#VH#DFFHGH#D#OD#OLVWD#GH#SDUiPHWURV=

9(56,21 +5, 9HUVLyQ#GHO#UHJLVWUR
',5(&&,Ð1#',6326,7,92 +5, 'LUHFFLyQ#GLVSRVLWLYR#UHFRQRFLGR#HQ#IRUPDWR#GHFLPDO
)$0,/,$ +5, )DPLOLD#GHO#PLFURFRQWURO
9(56,Ð1 +5, 9HUVLyQ#GHO#PLFURFRQWURO
02'(/2 +5, 0RGHOR#GHO#LQVWUXPHQWR#UHFRQRFLGR
'5,9( +5, 'ULYH#GRQGH#VH#PHPRUL]D#HO#GULYHU#GH#OHFWXUD
%$8',26 +5, %DXGLRV#FRPXQLFDFLyQ#VHULDO#56#7;8
5(62/8&,Ð1 +5, 5HVROXFLyQ#OHFWXUD#HQWUDGDV#GHO#GLVSRVLWLYR#UHFRQRFLGR
1Ó0(52#(175$'$6 +5, 1~PHUR#Pi[LPR#HQWUDGDV#JHVWLRQDGDV#SRU#HO#GLVSRVLWLYR#UHF1
81,'$'#0(','$ +52:, 8QLGDG#PHGLGD#YLVXDOL]DFLyQ#HQWUDGDV
120%5(#',6326,7,92 +52:, &DPSR#DOIDQXPpULFR#GH#43#FDUDFWHUHV#+GHIHFWR# #-) #$ -,
+$%,/1#(175$'$#4 +52:, +DELOLWDFLyQ#UHJLVWUR#HQWUDGD#4
+$%,/1#(175$'$#5 +52:, +DELOLWDFLyQ#UHJLVWUR#HQWUDGD#5
+$%,/1#(175$'$#6 +52:, +DELOLWDFLyQ#UHJLVWUR#HQWUDGD#6
/(&785$#$/$50$6 +52:, +DELOLWDFLyQ#OHFWXUD#DODUPDV
35(6(1&,$#'5,9(5 +5, 3UHVHQFLD#GULYHU#OHFWXUD#GLVSRVLWLYR#UHFRQRFLGR
&21752/#',6326,7,92 +52:, +DELOLWDFLyQ#SDUD#OD#JHVWLyQ#GHO#GLVSRVLWLYR
',6326,7,92#(1#(63(5$ +52:, +DELOLWDFLyQ#SDUD#HO#UHJLVWUR#GHO#GLVSRVLWLYR
35,25,'$'#$/$50$6 +52:, $ODUPDV#SULPDULDV#\#VHFXQGDULDV

+/D#LQGLFDFLyQ#5#VLJQLILFD#SDUiPHWUR#VROR#GH#OHFWXUD>#52:#VLJQLILFD#SDUiPHWUR#GH#OHFWXUD2HVFULWXUD,1
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61416#&HQWURV#DVLVWHQFLD
(O#(:7'933/6#HV#FDSD]#GH#VHxDODU#DXWRPiWLFDPHQWH#PHGLDQWH#PyGHP2ID[#SRVLEOHV#HVWDGRV#GH#DODUPD#GHO#VLVWHPD
+PHGLDQWH#HO#HQYtR#GH#ID[#R/#VL#VH#GLVSRQH#GH#XQ#PyGHP#*60/#GH#EUHYHV#PHQVDMHV#GH#WH[WR,/#GH#HQYLDU#LQIRUPHV#GH
HVWDGR#SHULyGLFDPHQWH#R#GH#HIHFWXDU#OD#GHVFDUJD#GH#ORV#UHJLVWURV#KDFLD#ORV#FHQWURV#GH#DVLVWHQFLD#HOHJLGRV1
(O#XVXDULR#SXHGH#FRQILJXUDU#KDVWD#8#VHUYLFLRV#GH#DVLVWHQFLD#SDUD#UHFLELU#PHQVDMHV##HQYLDGRV#SRU#HO#(:7'933#/61#3DUD
FDGD#FHQWUR#GH#DVLVWHQFLD#SXHGH#VHOHFFLRQDUVH=

&HQWUR 1RPE 1�#WHO &ODYH 6HUYLFLR %DQGD#KRUDULD

'tD#VHPDQD

/XQ 0DU 0LHU -XHY 9LHU 6DE 'RP
QR#KDELOLWDGR +RUD#LQLFLR

408 FDPSR FDPSR FDPSR 0yGHP 6L2QR 6L2QR VL2QR VL2QR VL2QR VL2QR 6L2QR
43#FDU1 53#FDU1 43#FDU1 )D[

PyGHP2ID[ +RUD#ILQDO
606

3XHGH#DFWLYDUVH#SDUD#FDGD#FHQWUR#XQR#GH#ORV#VHUYLFLRV#GLVSRQLEOHV#HQ#OD#EDQGD#KRUDULD#HOHJLGD1
&DGD#FHQWUR#SXHGH#DFWLYDUVH#GLDULDPHQWH#VL#VH#TXLHUH1
/RV#VHUYLFLRV#TXH#SXHGHQ#KDELOLWDUVH#VRQ=
0# PyGHP#SDUD#GHVFDUJD#SURJUDPDGD#GH#GDWRV
0# ID[#SDUD#HQYLDU#LQIRUPHV#GH#HVWDGR#R#GH#DODUPD
0# ID[2PyGHP#SDUD#HQYLDU#LQIRUPHV#GH#HVWDGR#R#DODUPDV#\#OD#GHVFDUJD#SURJUDPDGD#GH#GDWRV
0# VPV#SDUD#HO#HQYtR#GH#EUHYHV#PHQVDMHV#GH#WH[WR
0# QR#DFWLYDGR#VL#HO#FHQWUR#QR#HVWi#GLVSRQLEOH#SDUD#HQYLDU#PHQVDMHV#GH#ID[#R#PyGHP
/D# VHOHFFLyQ# GH# FHQWURV# GHO# (:7'933# /6# HPSLH]D# VLHPSUH# GHVGH# HO# FHQWUR# Q�# 4# +FHQWUR# GH#PD\RU# SULRULGDG,
FRPSUREDQGR#VXV#FDUDFWHUtVWLFDV1#3RU#HMHPSOR/#SDUD#HQYLDU#XQ# ID[#TXH# LQFOX\D#XQ# LQIRUPH#GH#HVWDGR#HV#QHFHVDULR
FRPSUREDU#VL#H[LVWH#VHUYLFLR#GH#PyGHP2ID[#R#VROR#ID[/#TXH#OD#KRUD#GH#WUDQVPLVLyQ#GHO#SULPHU#PHQVDMH#HVWp#GHQWUR
GH# OR#SURJUDPDGR# \#TXH#HO# FHQWUR#HVWp#KDELOLWDGR#HVH#GtD#GH# OD# VHPDQD1#(Q# FDVR#GH#TXH#QR# VH#SXHGD#HQYLDU#HO
PHQVDMH#+SRU#HM>#SRU#IDOOR#HQ#OD#FRQH[LyQ,#VH#UHSHWLUiQ#DOJXQDV#OODPDGDV#D#GLFKR#FHQWUR#VHJ~Q#OR#VHOHFFLRQDGR#HQ#HO
PHQ~# GH# &RQILJXUDU# FRQ# ORV# SDUiPHWURV# ,QWHQWRV# OODPDGD# H# ,QWHUYDOR# OODPDGDV1# (Q# FDVR# GH# TXH# XQ# FHQWUR# QR
UHVSRQGD# GHVSXpV# GH# XQD# VHULH# GH# OODPDGDV# HO# VLVWHPD# SDVDUi# DO# VLJXLHQWH# FHQWUR# /# FRPHQ]DQGR# HO# SURFHVR# GH
QXHYR1#6L#QR#IXHUD#SRVLEOH#FRQHFWDU#FRQ#QLQJ~Q#FHQWUR#GH#DVLVWHQFLD/#QR#VH#UHDOL]DUiQ#QXHYRV#LQWHQWRV#\#DSDUHFHUi#HO
PHQVDMH=
0# )DOOR#)D[#$ODUPDV#HQ#FDVR#GH#IDOODU#OD#WUDQVPLVLyQ#GH#XQ#LQIRUPH#GH#DODUPDV#SRU#ID[
0# )DOOR#GHVFDUJD#SDUD#IDOOR#HQ#OD#'HVFDUJD
0# )DOOR#LQIRU1DOD1/#HQ#FDVR#GH#IDOOR#HQ#OD#WUDQVPLVLyQ#GH#XQ#LQIRUPH#GH#HVWDGR#SRU#ID[
0# 606#DO1#IDOOLGR#HQ#FDVR#GH#IDOOR#HQ#OD#WUDQVPLVLyQ#GH#PHQVDMHV#EUHYHV#GH#WH[WR
(Q# FDVR# GH# TXH# IDOODUD# HO# UHJLVWUR# GH# GDWRV# DO# 3&/# VH# DFWLYDUi# XQD# UXWLQD# GH#PHPRUL]DFLyQ# GH# HPHUJHQFLD1# (O
SURJUDPD#YROYHUi#D# LQWHQWDU# OD#IXQFLyQ#GH#´'HVFDUJDµ#+UHJLVWUR#GH#GDWRV#DO#3&,#FRPR#VH# LQGLFD#HQ# ORV#SDUiPHWURV
´,QW1#5HLQWHQWRV#GHVFDUJDµ#\#´1~PHUR#LQWHQWRV#GHVFDUJDµ1
&XDQGR#HO#(:7'#933#/6#HVWi#FRQHFWDGR#DO#SURJUDPD#7HOHYLV#,QWHUDFWLYR#+HQ#FRQH[LyQ# ORFDO#R#UHPRWD,#VH
VXVSHQGH#HO#HQYtR#GH# ID[/#PHQVDMHV#EUHYHV#GH# WH[WR#R# OD#GHVFDUJD#SURJUDPDGD#GH#GDWRV1#/DV#SHWLFLRQHV
SDUD# HOOR# TXHGDUiQ# PHPRUL]DGDV# \# VH# OOHYDUiQ# D# FDER# XQD# YH]# OD# FRQH[LyQ# FRQ# HO# 7HOHYLV# ,QWHUDFWLYR# KD\D
WHUPLQDGR1

$'9(57(1&,$
(Q#FDVR#GH#TXH#H[LVWDQ#SHWLFLRQHV#VLPXOWiQHDV#GH#RSHUDFLRQHV#SDUD#OD#GHVFDUJD#SURJUDPDGD/#HO#HQYtR#GH

ID[#R#606/#VH#GDUi#SULRULGDG#D#OD#SULPHUD#SHWLFLyQ#HIHFWXDGD#\#ODV#GHPiV#TXHGDUiQ#SHQGLHQWHV1
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61417#,QIRUPH#GLDULR
(VWD#IXQFLyQ#SHUPLWH#TXH#HO#(:7'933#/6#HQYtH#XQ#ID[#D#XQR#GH#ORV#FHQWURV#GH#DVLVWHQFLD#KDELOLWDGRV/#QRWLILFiQGROHV
HO# HVWDGR# GHO# VLVWHPD/# VLHPSUH# TXH# KD\D# XQ# PyGHP2ID[# \# TXH# KD\D# VLGR# KDELOLWDGR# FRQ# HO# SDUiPHWUR
23URJUDPDU23DUiPHWURV#XVXDULR2,QIRUPH#HVWDWXV1

(O#ID[#WLHQH#HO#VLJXLHQWH#IRUPDWR=

&DEHFHUD
1RWDV#RSHUDULR
)HFKD2KRUD

)$;#,1)250(#',$5,2

8/7,02#5(*,6752
>II1GG@#>1RPEUH#LQVWUXPHQWR@#############6Q###>F@#>YDORU@#>XP@###########6Q.4###>F@#>YDORU@#>XP@#########6Q.5###>F@#>YDORU@#>XP@
11111111111111
$/$50$6#$&7,9$6
$ODUPDV#JHQHUDOHV >QXP@
$ODUPDV#GH#UHG >QXP@
>II1GG@#>QRPEUH#LQVWUXPHQWR#Q@ >QXP@
>II1GG@#>QRPEUH#LQVWUXPHQWR#Q.4@ >QXP@
111111111
>II1GG@#>QRPEUH#LQVWUXPHQWR#Q@ >GHVFULSFLyQ#DODUPD@
>II1GG@#>QRPEUH#LQVWUXPHQWR#Q.4@ >GHVFULSFLyQ#DODUPD@ >GHVFULSFLyQ#DODUPD@

>GHVFULSFLyQ#DODUPD@
111111111

/H\HQGD=
>IHFKD2KRUD@ )HFKD2KRUD#SDUD#UHJLVWUDU#GHO#UHJLVWUR
>II1GG@ 'LUHFFLyQ#GHO#GLVSRVLWLYR#+IDP1# #II/#'HY# #GG,
>YDORU@ 9DORU#HQWUDGD
>XP@ 8QLGDG#GH#PHGLGD
>F@ &DUiFWHU#FRQWURO
(O#FDPSR#>QXP@#LQGLFD#HO#Q~PHUR#GH#DODUPDV#DFWLYDV1

(Q# OD# LPSUHVLyQ#GH#DODUPDV#DFWLYDV#VH# LQFOX\H# OD# LQIRUPDFLyQ#VREUH#TXp# LQVWUXPHQWRV#HVWiQ#HQ#HVWDGR#GH#DODUPD/
LQIRUPDQGR#GHO#QRPEUH#\#Q~PHUR#GH#DODUPDV#GHO# LQVWUXPHQWR1#/D# OLVWD#GH#DODUPDV#FRQ#VX#GHVFULSFLyQ#VH# LPSULPH
GHVSXpV1
6L#HO#ID[#WHUPLQD#FRQ#HO#PHQVDMH#´PHPRULD# OOHQDµ/#HO#WH[WR#GHO#ID[#QR#SXHGH# LPSULPLUVH#FRPSOHWDPHQWH#GHELGR#D
IDOWD#GH#PHPRULD#HQ#HO#(:7'933#/61#(Q#FDVR#GH#QR#SRGHU# OOHYDU#D#FDER# OD# WUDQVPLVLyQ/#DSDUHFHUi#XQD#DODUPD#GH
´)DOOR#LQIRU1DOD1#µ1
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61418#'HVFDUJD
(VWH#PHQ~#SHUPLWH#TXH# HO#XVXDULR#SURJUDPH# HO# (:7'# 933/6#SDUD#XQD# GHVFDUJD# GH# GDWRV# SURJUDPDGD# D# XQ# 3&
FRQHFWDGR#SRU#PyGHP1#6H#QHFHVLWD#HO#SURJUDPD#7HOHYLV#,QWHUDFWLYR#SDUD#HVWD#RSHUDFLyQ1
+D\#WUHV#WLSRV#GH#SURJUDPDFLRQHV#GLVSRQLEOHV=
�#'LDULD
�#6HPDQDO
�#0HQVXDO

(Q#FDVR#GH#GHVFDUJDV#SURJUDPDGDV#DO#PLVPR# WLHPSR/#HO#VLVWHPD#VHJXLUi#VX#RUGHQ#GH#SULRULGDGHV#GH# OD# OLVWD/#FX\R
RUGHQ#HV=#'LDULD#+SULRULGDG#Pi[LPD,/#6HPDQDO/#0HQVXDO#+SULRULGDG#EDMD,1
(Q# WRGRV# OR# FDVRV/# HO# (:7'933# /6# OOHYDUi# D# FDER# OD# GHVFDUJD# GH# ORV# GDWRV# HPSH]DQGR# SRU# ORV# ~OWLPRV# GDWRV
GHVFDUJDGRV1

3URJUDPDFLyQ#'LDULD
/D#GHVFDUJD#VH#UHDOL]DUi#D#OD#KRUD#SURJUDPDGD#HQ#HO#PHQ~#,QLFLR1

3URJUDPDFLyQ#6HPDQDO
/D#GHVFDUJD#VH#UHDOL]DUi#HO#GtD#SURJUDPDGR#HQ#HO#PHQ~#'tD#VHPDQD#D#OD#KRUD#VHOHFFLRQDGD#HQ#HO#PHQ~#,QLFLR1

3URJUDPDFLyQ#0HQVXDO
/D#GHVFDUJD#VH#UHDOL]DUi#HO#GtD#SURJUDPDGR#HQ#HO#PHQ~#'tD#PHV#D#OD#KRUD#VHOHFFLRQDGD#HQ#HO#PHQ~#,QLFLR1

61419#1RPEUH#XVXDULR
(O#XVXDULR#SXHGH#VHOHFFLRQDU#XQD#FDGHQD#GH#43#FDUDFWHUHV#SDUD#XVDUOR#FRPR# LGHQWLILFDFLyQ#GHO#(:7'933#/6#HQ#HO
SURFHGLPLHQWR#GH#FRQWURO#TXH#VH#UHDOL]D#DO#FRQHFWDU#FRQ#HO#FHQWUR#GH#DVLVWHQFLD1

6141:#&ODYH#FRQH[LyQ#WHOHIyQLFD
(O#XVXDULR#SXHGH#VHOHFFLRQDU#XQD#FDGHQD#GH#53#FDUDFWHUHV#TXH#SLGH#HO#FHQWUR#GH#DVLVWHQFLD#DO#ILQDOL]DU#HO#SURFHVR#GH
FRQWURO#TXH#VH#DSOLFD#GXUDQWH#OD#FRQH[LyQ#DO#&HQWUR#GH#DVLVWHQFLD1#(O#FHQWUR#FRPSUXHED#OD#FRUUHVSRQGHQFLD#HQWUH#OD
LGHQWLILFDFLyQ#GH#XVXDULR#\#OD#FODYH1#6L#FRLQFLGHQ/#VH#GD#YLD#OLEUH#D#OD#FRPXQLFDFLyQ1

6141;#/LQHD#FRQILJXUDFLyQ#PyGHP
(O#XVXDULR#SXHGH#VHOHFFLRQDU#XQ#FDPSR#GH#73#FDUDFWHUHV#+#HM1##$7)))&4)'5(3;4,#TXH#VH#XWLOL]D#SDUD#OD#LQLFLDOL]DFLyQ
GHO#PyGHP#+YHU#PDQXDO#PyGHP,1

$7(1&,Ð1=
(O#HVSDFLR#HQ#EODQFR#VH#XWLOL]D#FRPR#WHUPLQDGRU#GH#FDPSR/#OR#TXH#VLJQLILFD#TXH#WRGR#ORV#FDUDFWHUHV
GHVSXpV#GHO#HVSDFLR#HQ#EODQFR#VH#LJQRUDUiQ

6141<#3DQWDOOD#LQLFLR
(O#XVXDULR#SXHGH#VHOHFFLRQDU#XQD# OLQHD#GH#53#FDUDFWHUHV#TXH#DSDUHFHUi#VLHPSUH#HQ# OD#SULPHUD# OLQHD#GH# OD#SDQWDOOD
FXDQGR#HV#OD#SDQWDOOD#SRU#GHIHFWR1
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614143#&ODYH#FRQWURO#VLVWHPD#+VLVWHPD#PDQ1,
3HUPLWH#FDPELDU#OD#FODYH#GH#FRQWURO#GHO#VLVWHPD/#TXH#SHUPLWH#DFFHGHU#DO#PHQ~##&RQILJXUDU1

614144#3ULRULGDG#DODUPDV
(VWD#SDQWDOOD#SHUPLWH#TXH#HO#XVXDULR#HOLMD#XQ#KRUDULR#GLDULR#++RUD#LQLFLR#\#ILQDO,#SDUD#GHILQLU#VL#ODV#DODUPDV#OHtGDV#SRU
XQ#DSDUDWR#FRQHFWDGR#D# OD# UHG#VH#FRQVLGHUDUi#FRPR#DODUPD#SULPDULD#R# VHFXQGDULD# +9HU1# 20HQ~#$ODUPDV2$ODUPDV
UHG,1
5HFRPHQGDPRV#TXH# VyOR#HO#SHUVRQDO# DXWRUL]DGR#TXH# FRQWUROD#HO# VLVWHPD# \# UHDOL]D# VX#PDQWHQLPLHQWR# FRQR]FD# OD
FODYH1

614145#5HVHW#FRPELQDGRU

(VWD#IXQFLyQ#SHUPLWH#SRQHU#D#FHUR#HO#SURFHVR#GH#DFWLYDFLyQ#GHO#FRPELQDGRU#WHOHIyQLFR

614146#&HQWUR#VHUYLFLRV#SDUD#HQYtR#PHQVDMHV#EUHYHV#GH#WH[WR#+606,
&DPSR#GH#53#FDUDFWHUHV#HQ#TXH#KD#GH#LQGLFDUVH#HO#Q~PHUR#WHOHIyQLFR#GHO#FHQWUR#GH#VHUYLFLRV#SDUD#HO#HQYtR#GH#6061
(O# Q~PHUR# GHSHQGH# GHO# RSHUDULR# TXH# KD# VXPLQLVWUDGR# OD# WDUMHWD# 6,01# (O# Q~PHUR# VH# LQWURGXFLUi# LQFOX\HQGR# HO
SUHILMRLQWHUQDFLRQDO#+LQGLFDQGR#´.µ#HQ#OXJDU#GH#33#SDUD#HO#SUHILMR#LQWHUQDFLRQDO,1#1R#LQWURGX]FD#HVSDFLRV#QL#VtPERORV
HQ#HVWH#FDPSR1
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615#0HQ~#SURJUDPDFLyQ
&RQ# HVWH#PHQ~# SRGHPRV# OOHYDU# D# FDER# OD# FRQILJXUDFLyQ# GH# ORV# SDUiPHWURV# XVXDULR1# (O# DFFHVR# HVWi# SURWHJLGR
PHGLDQWH#XQDFODYH#GH# 8# FDUDFWHUHV# +FODYH#XVXDULR,1#5HFRPHQGDPRV#TXH# VyOR# SHUVRQDO# DXWRUL]DGR# D# FDUJR# GH# OD
JHVWLyQ#\#PDQWHQLPLHQWR#GHO#VLVWHPD#FRQR]FDQ#OD#FODYH1

+D\#9#VXE0PHQ~V#GLVSRQLEOHV=
41#5HORM
51#3DUiPHWURV#XVXDULR
61#&DEHFHUD
71#1RWDV#2SHUDULR
81#1RPEUH#GLVSRVLWLYR
91#&ODYH#XVXDULR

61514#5HORM
3HUPLWH#TXH#HO#XVXDULR#FDPELH#KRUD#\#IHFKD/#'tD#GH#OD#VHPDQD#\#WLHPSR#6RODU2/HJDO1
(O# IRUPDWR# GH# OD# KRUD# \# IHFKD# GHSHQGH# GH# OR# TXH# VHOHFFLRQHPRV# HQ# ORV# SDUiPHWURV# 23URJUDPDU23DUiPHWURV
XVXDULR2)HFKD# DP2SP/# 23URJUDPDU23DUiPHWURV# XVXDULR2)HFKD# 86$/# 23URJUDPDU23DUiPHWURV# XVXDULR2)HFKD
H[WHQGLGD=

)RUPDWR#GH#IHFKD#ODUJR
3 4

#)RUPDWR#GH#IHFKD#DP2SP )RUPDWR#GH#IHFKD#DP2SP
3 4 3 4

)RUPDWR#GH#IHFKD##8VD
3 4:23824<<;#55=89 4:23824<<;#30#43=89 4:20$<224<<;#55=89 4:20$<224<<;#30#43=89

4 3824:24<<;#55=87 3824:24<<;#30#43=87 0$<224:24<<;#55=87 0$<224:24<<;#30#43=87

(O#SDUiPHWUR# WLHPSR#6RODU2/HJDO#VH#XWLOL]D#SDUD#DFWXDOL]DU#GH# IRUPD#VHQFLOOD#HO# UHORM#FXDQGR#VH#FDPELD#GH# WLHPSR
VRODU#D#WLHPSR#OHJDO1#6L#VHOHFFLRQDPRV#OD#RSFLyQ#GH#WLHPSR#VRODU#HO#YDORU#DXPHQWD#HQ#XQD#KRUD/#\#VHOHFFLRQDQGR#HO
WLHPSR#OHJDO#GLVPLQX\H#XQD#KRUD1#&XDOTXLHU#FDPELR#HQ#GLFKRV#SDUiPHWURV#VH#UHJLVWUD/#DOPDFHQiQGRVH#HQ#XQ#UHJLVWUR
GH#VLQFURQL]DFLyQ#GH#WLHPSR#+YHU#VHFFLyQ#5HJLVWUR#VLQFURQL]DFLyQ#WLHPSR,1

127$
1R#KD#GH#PRGLILFDU#HQ#QLQJ~Q#FDVR#GLFKRV#SDUiPHWURV#FXDQGR#KD\D#XQ#UHJLVWUR#HQ#FXUVR1#6yOR#SXHGHQ

PRGLILFDUVH#GLFKRV#SDUiPHWURV#FXDQGR#HO#UHJLVWUR#HVWi#SDUDGR1
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61515#3DUiPHWURV#XVXDULR
(VWH#PHQ~#SHUPLWH#TXH#HO#XVXDULR#FDPELH#HO#JUXSR#GH#SDUiPHWURV#GHILQLHQGR#ODV#UHJXODFLRQHV#SDUD#OD#DGTXLVLFLyQ#\
FRQWURO#GH#GDWRV#FRQ#VXV#UHVSHFWLYRV#IRUPDWRV1

1� 3DUiPHWUR 'HVFULSFLyQ /tPLWHV 8101 0RG1
3 ,QWHUY1#$GTXLVLFLyQ ,QWHUYDOR#UHJLVWUR#SDUD#DSDUDWRV#HQ#567;8 504833 PLQ VL
4 5HW1#5HJLVWUR#GDWRV 5HWDUGR#DUUDQTXH#DXWRP1#UHJLVWUR#DO#HQFHQGHU 30588 VHJ VL
5 6HO1#5HJLVWUR#5HGXFLGR 9LVXDOL]DFLyQ#H#LPSUHVLyQ#VyOR#UHJLVWUR#GDWRV QR2VL 0 VL
6 ,QIRUPH#DODUPDV +DELOLWD#HQYtR#DXWRPiWLFR#ID[#LQIRUPH#DODUPDV QR2VL 0 VL
7 ,QIRUPH#HVWDWXV +DELOLWDFLyQ#HQYtR#DXWRPiWLFR#ID[#LQIRUPH#HVWDWXV QR2VL 0 VL
8 &DEHFHUD#LPSUHVRUD 3HUPLWH#LPSULPLU#FDEHFHUD#HQ#LPSUHVLRQHV#PDQXDOHV QR2VL 0 VL
9 ,PSUHVLyQ#~OWLPR#UHJ1 +DELOLWD#LPSUHVLyQ#DXWRPiW1#~OWLPR#UHJLVWUR QR2VL 0 VL
: ,PSUHVLyQ#~OWLPD#DODUPD +DELOLWD#LPSUHVLyQ#DXWRPDW1#~OWLPD#DODUPD QR2VL 0 VL
; )HFKD#DP2SP )RUPDWR#DP2SP QR2VL 0 VL
< )HFKD#86$ )RUPDWR#IHFKD#DPHULFDQR QR2VL 0 6L
43 )HFKD#H[WHQGLGD )RUPDWR#PHV#OLWHUDO#DEUHYLDGR QR2VL 0 VL
44 3RUFHQWDMH#GHVFDUJD 3RUFHQWDMH#RFXSDFLyQ#PHPRULD#HQ#GHVFDUJD#DXWRP1 40<< ( VL
45 7LHPSR#SDJ1##GHIHFWR 7LHPSR#UHVWDEOHFHU#SDJ1#SRU#GHIHFWR#HQ#PHQ~# 4093 PLQ VL

SURJUDPDFLyQ#\#HQ#HO#PHQ~#SULQFLSDO
46 7LHPSR#UHWURLOXP1 7LHPSR#SDUD#TXH#VH#DSDJXH#OD#UHWURLOXPLQDFLyQ 3093 PLQ VL

GLVSOD\#+3# #VLHPSUH#HQ#R
47 %ORTXHR#LQLFLR#UHJ1 %ORTXHR#WHFOD#LQLFLR#UHJLVWUR QR2VL 0 VL
48 /HQJXD 6HOHFFLRQDU#OHQJXD= LQJOpV2 0 VL

0# LQJOpV HVSDxRO
0# HVSDxRO

49 7DE ÌQGLFH#WDEOD#GH#SDUiPHWURV 0# 0 QR
4: &yGLJR#GLVSRVLWLYR &yGLJR#IDPLOLD#(:7'#933 0# 0 QR
4; 0HQVDMHV#DODUPD1 +DELOLWDFLyQ#HQYtR#DXWRPiWLFR#LQIRUPH#GH#DODUPDV

PHGLDQWH#EUHYHV#PHQVDMHV#GH WH[WR= QR2 0 QR
606##

0#1R *60#0yGHP
0#606#*60#PyGHP

3DUD#DVHJXUDU#OD#FRUUHFWD#DGTXLVLFLyQ#GH#GDWRV#GHO#(:7'933#/6/#HO#SURJUDPD#PRGLILFDUi#HO#SDUiPHWUR#,QWHUYDOR
DGTXLVLFLyQ#DXWRPiWLFDPHQWH#VL#HO#YDORU#HV#PHQRU#TXH#HO#LQWHUYDOR#GH#DGTXLVLFLyQ#PtQLPR#SHUPLWLGR#WDO#FRPR#VH#YH
HQ#ODV#VLJXLHQWHV#WDEODV=

1XP1,QWHQWRV#567;8 ,QWHUY1#0tQLP1 1XP1,QWHQWRV#567;8 ,QWHUY1#0tQLP1
4 5 9 5
5 5 : 6
6 5 ; 6
7 5 < 6
8 5 43 7

(O#SURJUDPD#DVLJQDUi#HO#YDORU#PtQLPR#SHUPLWLGR#VL#HO#YDORU#VHOHFFLRQDGR#HV#PHQRU#TXH#HO#YDORU#PtQLPR#SHUPLWLGR1

£$7(1&,Ð1$
1R#KD#GH#PRGLILFDU#HQ#QLQJ~Q#FDVR#GLFKRV#SDUiPHWURV#FXDQGR#KD\D#XQ#UHJLVWUR#HQ#FXUVR1#VyOR#SXHGHQ

PRGLILFDUVH#GLFKRV#SDUiPHWURV#FXDQGR#HO#UHJLVWUR#HVWi#SDUDGR1
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61516#&DEHFHUD
(O#XVXDULR#SXHGH#VHOHFFLRQDU#GRV#FDPSRV#GH#53#FDUDFWHUHV/#FDGD#XQR#GH#ORV#FXDOHV#SXHGH#XWLOL]DUVH#FRPR#&DEHFHUD
SDUD#HO#HQYtR#GH#ID[#R#OD#LPSUHVLyQ1

61517##1RWDV#RSHUDULR
(O#XVXDULR#SXHGH#VHOHFFLRQDU#XQ#FDPSR#GH#53#FDUDFWHUHV#SDUD#XVDUOD#FRPR#&DEHFHUD#SDUD#HO#HQYtR#GH#ID[#R#OD
LPSUHVLyQ1

61518#1RPEUH#GLVSRVLWLYR
6L#VH#KD#FRQILJXUDGR#HO#(:7'933#/6#HO#XVXDULR#SXHGH#DVRFLDU#XQ#QRPEUH#GH#43#FDUDFWHUHV#D#FDGD#GLVSRVLWLYR1#$O
LQLFLR#GH#FDGD#GLVSRVLWLYR#VH#FRPSRQH#GH#VX#Q~PHUR#GH#IDPLOLD#\#GLUHFFLyQ#+SRU#HM=#) 440$ 3,1

61519#&ODYH#XVXDULR
3HUPLWH#TXH#HO#XVXDULR#PRGLILTXH#OD#FRQWUDVHxD#GH#XVXDULR#SDUD#DFFHGHU#DO#PHQ~#GH#SURJUDPDU1
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71#5(*,6752#'$726

714#5HJLVWUR#GDWRV
(O#(:7'933#/6#SXHGH#DGTXLULU#GDWRV#OHtGRV#GH#OD#HQWUDGDV#GH#ORV#LQVWUXPHQWRV#FRQHFWDGRV#D#OD#UHG#\#JXDUGDUORV#HQ
PHPRULD#QR#YROiWLO1#1R#SXHGH#DFWLYDUVH#OD#IXQFLyQ#VL#HO#(:7'933#/6#QR#HVWi#FRQILJXUDGR1#3DUD#DFWLYDU2GHVDFWLYDU#OD
IXQFLyQ#GH#UHJLVWUR#\#OD#OHFWXUD#GH#ODV#DODUPDV#GH#UHG#XVH#OD#WHFOD#UHF#+GHVGH#HO#PHQ~#SULQFLSDO#VH#SXOVD#HQWHU0UHF0
HQWHU,1
6L#OD#IXQFLyQ#GH#UHJLVWUR#HVWi#DFWLYD#HO#OHG#GH#UHJLVWUR#VH#HQFLHQGH1#(O#UHJLVWUR#GH#ODV#HQWUDGDV#VH#UHDOL]D#FRQ#WRGRV#ORV
LQVWUXPHQWRV# GH# OD# UHG# D# LQWHUYDORV# TXH# SXHGHQ# SURJUDPDUVH# FRQ# HO# SDUiPHWUR# 23URJUDPDU23DUiPHWURV
XVXDULR2,QWHUYDOR#DGTXLVLFLyQ#\#ODV#DODUPDV#GH#UHG#VH#DFWXDOL]DQ#FDGD#53#VHJXQGRV1#/D#OHFWXUD#GH#DODUPDV#\#HQWUDGDV
SXHGH# # KDELOLWDUVH# LQGLYLGXDOPHQWH# SDUD# FDGD# GLVSRVLWLYR# FRQ# SDUiPHWURV# HQ# &RQILJXUDU2$XWR
UHFRQRFLPLHQWR2&DPELDU1#(Q#FDVR#GH#IDOOR#GH#DOLPHQWDFLyQ#GXUDQWH#HO#UHJLVWUR/#HO#UHJLVWUR#FRPHQ]DUi#QXHYDPHQWH
FXDQGR#YXHOYD#OD#DOLPHQWDFLyQ/#GHVSXpV#GH#SDVDU#XQ#WLHPSR#SURJUDPDGR#FRQ#HO#SDUiPHWUR#23URJUDPDU23DUiPHWURV
XVXDULR25HWDUGR#,QLFLR#$GTXLVLFLyQ1
/D# FDSDFLGDG#GH# DOPDFHQDPLHQWR#GHO# (:7'933/6#GHSHQGH#GH# OD# FDQWLGDG#GH#PHPRULD# LQVWDODGD/# HO#Q~PHUR#GH
LQVWUXPHQWRV#UHFRQRFLGRV#\#HO#Q~PHUR#GH#VRQGDV#GH#FDGD#GLVSRVLWLYR1#(Q#HO#DSpQGLFH#VH# LQFOX\H#XQD# WDEOD#FRQ# OD
FDSDFLGDG#GH#PHPRUL]DU#GDWRV/#GHSHQGLHQGR#GH#ORV#SDUiPHWURV#PHQFLRQDGRV1
(O#SURJUDPD#7HOHYLV# ,QWHUDFWLYR#\#XQ#3&#SHUPLWHQ#TXH#HO#XVXDULR#GHVFDUJXH# ORV# UHJLVWURV#DO#GLVFR#GXUR#GHO#3&#GH
IRUPD#DXWRPiWLFD#R#PDQXDO/#DQWHV#GH#TXH#VH#VREUHSDVH#OD#FDSDFLGDG#GH#PHPRUL]DFLyQ1#6L#QR#XWLOL]DPRV#HVWD#RSFLyQ/
ORV#QXHYRV#GDWRV# VH#JUDEDUiQ#DO#PLVPR# WLHPSR#TXH# VH#YDQ#ERUUDQGR# ORV#PiV#DQWLJXRV#\#DSDUHFHUi#XQD# VHxDO#GH
DODUPD#SDUD#LQGLFDUOR1#(O#0HQ~#GH#5HJLVWUR#SXHGH#KDELOLWDU#ODV#IXQFLRQHV#GH#VXSHUYLVLyQ#\#GHVFDUJD1

7151#7LSRV#GH#UHJLVWUR
(O#(:7'933#/6#SXHGH#PHPRUL]DU#GRV#WLSRV#GH#LQIRUPDFLyQ=

�#5HJLVWUR#GH#GDWRV=#OHFWXUD#GH#GDWRV#GH#ORV#GLVSRVLWLYRV#FRQHFWDGRV#D#OD#UHG#+5607;8,>
�#5HJLVWUR#6LQFURQL]DFLyQ#+RUD=#FDPELRV#HQ#OD#FRQILJXUDFLyQ#GH#ORV#SDUiPHWURV#GHO#(:7'933#/6#TXH#SXHGHQ#DIHFWDU
OD#DGTXLVLFLyQ#GH#GDWRV1

71514#5HJLVWUR#GDWRV
/RV#GDWRV#UHJLVWUDGRV#WHQGUiQ#HO#VLJXLHQWH#IRUPDWR=

>IHFKD2KRUD@
>II1GG@#>1RPEUH#LQVWUXPHQWR@
64#>F@##>YDORU@##>XP@
65#>F@##>YDORU@##>XP@
65#>F@##>YDORU@##>XP@

'RQGH#KDEUi#GH#OHHUVH#TXH=

>IHFKD2KRUD@ )HFKD2KRUD#GH#JUDEDFLyQ#GHO#UHJLVWUR
>II1GG@ 'LUHFFLyQ#GHO#GLVSRVLWLYR#+IDP# #II/#'HY# #GG,



56278

>YDORU@ 9DORU#HQWUDGD#+VRQGD,
>XP@ 8QLGDG#GH#PHGLGD
>F@ &DUiFWHU#GH#FRQWURO

3RU#HMHPSOR=

552392<;#45=58
43145#&DUQH
V4#0#413#�&
V5#)#-----#�&
V6#+#0#513#�&
-
-
43149#)UXWD
65#.#-----#�&
66#0#513#�&#+

(O# Q~PHUR# GH# HQWUDGDV# YLVXDOL]DGDV# SDUD# FDGD# GLVSRVLWLYR# GHSHQGH# GH# OD# FRQILJXUDFLyQ# # GH# OD# UHG1# /RV# YDORUHV
LQGLFDGRV#FRQ#´#-----#µ#LQFRUSRUDQ#VLHPSUH#XQ#FDUiFWHU#GH#FRQWURO#DO#LQLFLR#GHO#FDPSR=
�#)=#VRQGD#DYHULDGD
�#6=#VXVSHQVLyQ#+HQ#HVSHUD,>
�#.=#FRPXQLFDFLyQ#SHUGLGD
�#1=#GDWRV#QR#GLVSRQLEOHV

/RV#YDORUHV#QXPpULFRV#SXHGHQ#WHQHU#XQD#GH#ODV#VLJXLHQWHV#LQGLFDFLRQHV#GH#DODUPD=
�#+=#HO#YDORU#VXSHUD#HO#XPEUDO#Pi[LPR#GH#DODUPD#+$ODUPD#DOWD,
�#/=#HO#YDORU#VXSHUD#HO#XPEUDO#PtQLPR#GH#DODUPD#+$ODUPD#EDMD,
�#$=#HQWUDGD#GLJLWDO#HQ#HVWDGR#GH#DODUPD#+VHULHV#(:79,

71515#5HJLVWUR#VLQFURQL]DFLyQ#KRUDULD
(VWRV#UHJLVWURV#VH#GHILQHQ#´GH#VLQFURQL]DFLyQµ#SRUTXH#FRQVWLWX\HQ#XQD#UHIHUHQFLD#WHPSRUDO#SDUD#ORV#UHJLVWURV
VLJXLHQWHV>#\#VRQ=

�#&DPELR#IHFKD2KRUD 0RGLILFD#IHFKD#X#KRUD
�#&DPELR#LQWHUY1#$GTXL1 0RGLILFD#HO#SDUiPHWUR#,QWHUYDOR#5HJLVWUR
�#(VWDQGDU0!$SDUHQWH 3DVD#GH#OD#UHJXODFLyQ#/HJDO#D#OD#6RODU
�#$SDUHQWH0!(VWDQGDU 3DVD#GH#OD#UHJXODFLyQ#6RODU#D#OD#/HJDO
�#,QLFLR $OLPHQWDFLyQ#GHO#DSDUDWR
�#,QLFLR#UHJLVWUR $FWLYDFLyQ#GHO#UHJLVWUR
�#&DPELDU#FRQILJXU1 0RGLILFD#OD#FRQILJXUDFLyQ#GHO#DSDUDWR#+HM=#DXWR0UHFRQRFLPLHQWR,
�#2II $SDJD#HO#DSDUDWR
�#6WDQGE\#UHJLVWURV 6H#GHWLHQH#HO#UHJLVWUR#SRUTXH#IXQFLRQD#HO#59'

&XDQGR# HO# XVXDULR# OOHYD# D# FDER# XQD# GH# ODV# DFFLRQHV# LQGLFDGDV# HO# (:7'# 933# /6#PHPRUL]D# DXWRPiWLFDPHQWH# VX
UHVSHFWLYR# UHJLVWUR#GH# VLQFURQL]DFLyQ1#'H#HVWD#PDQHUD#HO#(:7'# 933#/6#PDQWLHQH#HO# UDVWUR#GH# ODV#YDULDFLRQHV#TXH
SXHGHQ#LQWHUIHULU#FRQ#HO#UHJLVWUR#GH#GDWRV1
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716#(O#PHQ~#UHJLVWURV
(Q#HVWH#PHQ~#SRGHPRV#DFFHGHU#D#ODV#IXQFLRQHV#GH#YLVXDOL]DFLyQ/#LPSUHVLyQ#\#GHVFDUJD#GH#ORV#GDWRV#PHPRUL]DGRV#HQ
HO#(:7'#933/61#6H#DFFHGH#D#ORV#VLJXLHQWHV#VXEPHQ~V=

�#VHOHFFLyQ#GHO#SHUtRGR>
�#EXVFDU>
�#LPSULPLU>
�#~OWLPR#UHJLVWUR>
�#GHVFDUJD#UHJLVWUR1

71614#6HOHFLyQ#GHO#SHULRGR
(VWH#PHQ~# VH# XWLOL]D# SDUD# GHILQLU# HO# LQWHUYDOR# GH# WLHPSR# GRQGH# VH# EXVFDUiQ# ORV# UHJLVWURV# TXH# VH# YLVXDOL]DQ# R
LPSULPHQ#+25HJLVWURV2%XVFDU05HJLVWURV2,PSULPLU,1#+DQ#GH#FRQILJXUDUVH#ORV#VLJXLHQWHV#SDUiPHWURV=
�#7LHPSR#LQLFLR
�#7LHPSR#ILQDO
/RV#WLHPSRV#UHJXODGRV#+LQLFLDO#\#ILQDO,#VHUiQ#HIHFWLYRV#FXDQGR#VH#SRQJD#GH#QXHYR#HQ#PDUFKD#HO#LQVWUXPHQWR1

71615#%XVFDU
(VWD#IXQFLyQ#EXVFD#ORV#UHJLVWURV#DOPDFHQDGRV#GHQWUR#GHO#LQWHUYDOR#GHILQLGR#FRQ#ORV#SDUiPHWURV#25HJLVWURV26HOHFFLyQ
SHULRGR1#(VWD#IXQFLyQ#HVWi#GHVDFWLYDGD#FXDQGR#HVWi#HQ#FXUVR#OD#LPSUHVLyQ#R#HO#UHJLVWUR#GH#GDWRV1
(O# SDUiPHWUR# 23URJUDPDU23DUiPHWURV# XVXDULR26HOHF1# UHJLVWURV# UHGXFLGRV# SHUPLWH# YLVXDOL]DU# WRGRV# ORV# UHJLVWURV
+UHJLVWURV#GH#GDWRV#\#UHJLVWURV#GH#VLQFURQL]DFLyQ,#R#VyOR#ORV#UHJLVWURV#GH#GDWRV1

8WLOL]DFLyQ#GH#ODV#WHFODV#SDUD#OD#YLVXDOL]DFLyQ
6XSRQJDPRV#TXH#WHQHPRV#8#GLVSRVLWLYRV#FRQHFWDGRV#D#OD#UHG=
35143#FRQ#6#VRQGDV#0#35145#FRQ#4#VRQGD#0#37134#FRQ#6#VRQGDV#0#39146#FRQ#5#VRQGDV#0#39147#FRQ#6#VRQGDV1
(O# LQWHUYDOR#GH#DGTXLVLFLyQ# VHUi#GH# 5#PLQXWRV1#&DGD#GRV#PLQXWRV# VH#PHPRUL]D#XQ#EORTXH#GH# LQIRUPDFLRQHV#TXH
FRQWLHQH#ORV#GDWRV#GH#ORV#8#GLVSRVLWLYRV1
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↓ &RQ#FDGD#SXOVDFLyQ#VH#YLVXDOL]D#HO#UHJLVWUR#VXFHVLYR1

↑ &RQ#FDGD#SXOVDFLyQ#SDVDPRV#DO#UHJLVWUR#DQWHULRU1

(QWHU HQWHU# SHUPLWH#GHVSOD]DUQRV#HQWUH#ORV#UHJLVWURV#HQ
RUGHQ# WHPSRUDO#FUHFLHQWH1#(Q#FDVR#GH#UHJLVWUR#GH#GDWRV
VH#YLVXDOL]DQ#WRGDV#ODV#HQWUDGDV#UHJLVWUDGDV1

← 3HUPLWH#GHVSOD]DUQRV#GHQWUR#GHO#~OWLPR#UHJLVWUR#SDUD#XQ
PLVPR#LQVWUXPHQWR

→ 6H#FRPSRUWD#FRPR#OD#WHFOD#↓#HQ#FDVR#GH#UHJLVWUR#GH
VLQFURQL]DFLyQ1#9LVXDOL]DQGR#FXDOTXLHU#HQWUDGD#GH#XQ
UHJLVWUR#GH#GDWRV/#FDGD#YH]#TXH#VH#SXOVH##OD#WHFOD#→
DSDUHFHQ#ORV#YDORUHV#UHJLVWUDGRV#GH#GLFKD#HQWUDGD#HQ
IHFKDV#GLVWLQWDV1#(Q#FDVR#GH#TXH#VH#KD\D#DOPDFHQDGR#XQ
UHJLVWUR#GH#VLQFURQL]DFLyQ#KRUDULD/#VH#YLVXDOL]D#OD
GLUHFFLyQ#GHO#SULPHU#GLVSRVLWLYR#UHFRQRFLGR#VL#HO
SDUiPHWUR#23URJUDPDU2SDUDP1#8VXDULR26HO1#5HJLVWUR
UHGXFLGR# #4>#HQ#FDVR#FRQWUDULR#VH#YLVXDOL]D#HO#UHJLVWUR#GH
VLQFURQL]DFLyQ#KRUDULD1

71616#,PSULPLU
(VWH#FRPDQGR#DFWLYD# OD# LPSUHVLyQ#GH# ORV#GDWRV#PHPRUL]DGRV#HQ#HO#(:7'#933/6#FRUUHVSRQGLHQWHV#DO# LQWHUYDOR#GH
WLHPSR#VHOHFFLRQDGR#HQ#HO#PHQ~#5HJLVWURV26HOHFFLyQ#SHUtRGR1
0HGLDQWH#HO#SDUiPHWUR#23URJUDPDU23DUiPHWURV#XVXDULR26HO1#UHJLVWUR#UHGXFLGR#VH#SXHGH#VHOHFFLRQDU# OD#YLVXDOL]DFLyQ
GH# WRGRV# ORV# UHJLVWURV# +UHJLVWURV#GH#GDWRV# \#GH# VLQFURQL]DFLyQ#KRUDULD,#R# VROR# OD# YLVXDOL]DFLyQ#GH# ORV# UHJLVWURV#GH
GDWRV1
/D# LPSUHVLyQ#GH# ORV#GDWRV#VH# OOHYD#D#FDER#HQ# IRUPDWR# WDEXODU#HQ# IXQFLyQ#GH# OR#FRQILJXUDGR#HQ# OD# LPSUHVRUD# +YHU
0HQ~2&RQILJXUDU23DUiPHWURV#FRQI1,#\#GHO#Q~PHUR#GH#VRQGDV#GHO#DSDUDWR1

,035(6,Ð1#5(*,67526
)HFKD#LQLFLDO >IHFKD2KRUD@
)HFKD#ILQDO >IHFKD2KRUD@
>IHFKD2KRUD@
>II1GG@#>1RPEUH#LQVWUXPHQWR@ 6Q#>F@#YDORU#>XP@#########6Q.4#>F@#YDORU#>XP@##########6Q.5#>F@#YDORU#>XP@##

6H#SXHGH#HIHFWXDU#OD#LPSUHVLyQ#GHO#~OWLPR#UHJLVWUR#DFFHGLHQGR#DO#PHQ~#2,PSULPLU2ÔOWLPR#UHJLVWUR1

4;2432<;##48176

35143##)UXLW 333 334 335

35144##0HDW 333

37134##9HJHWDEOH 333 337 335

39146##)LVK 333 334

39147##'HHS#IUL]1 333 334 335↓↓↓↓

↓↓↓↓

↓↓↓↓

4;2432<;###48178

35143#)UXLW 333 334 335

35144#0HDW 333

37134#9HJHWDEOH 333 337 335

39146#)LVK 333 334

39147#'HHS#IUL]1 333 334 335

4;2432<;###4817:

35143#)UXLW 333 334 335

35144#0HDW 333

37134#9HJHWDEOH 333 337 335

39146#)LVK 333 334

39147#'HHS#IUL]1 333 334 335

4;2432<;###4817<

35143#)UXLW 333 334 335

35144#0HDW 333

37134#9HJHWDEOH 333 337 335

39146#)LVK 333 334

39147#'HHS#IUL]1 333 334 335

HQWHUHQWHU

←←←←←←←←

↑↑↑↑

↑↑↑↑

↑↑↑↑

HQWHU
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71617#ÔOWLPR#UHJLVWUR
6HOHFFLRQH#HVWD#IXQFLyQ#SDUD#YLVXDOL]DU#HO#~OWLPR#UHJLVWUR#PHPRUL]DGR1
$#SDUWLU#GH#pVWH#\/#XWLOL]DQGR#ODV#WHFODV#FRPR#VH#GHVFULEH#HQ#HO#DSDUWDGR#%XVFDU/#VH#SXHGHQ#YLVXDOL]DU#WDPELpQ#ORV
UHJLVWURV#DQWHULRUHV1

71618#'HVFDUJD#UHJLVWURV
(O#XVXDULR#GRWDGR#GH#XQ#3&#\#GH#VX#FRUUHVSRQGLHQWH#SURJUDPD#´7(/(9,6#,17(5$&7,9(µ#SXHGH#DFWLYDU#OD#GHVFDUJD#GH
ORV#GDWRV#PHPRUL]DGRV#GHVGH#HO#(:7'#933/6#DO#RUGHQDGRU1
+D\#GRV#FRPDQGRV#GLVSRQLEOHV=
41#6WDUW#0DQXDO=

�#DFWLYD#OD#GHVFDUJD#WRWDO#GH#ORV#UHJLVWURV1
�#DFWLYD#´$ERUWDU#UHJLVWURµ#FXDQGR#KD\#XQD#GHVFDUJD#HQ#FXUVR
�#DFWLYD#´$ERUWDU#'HVFDUJD#(PHUJHQFLDµ#FXDQGR#HVWi#HQ#FXUVR#XQD#GHVFDUJD#GH#HPHUJHQFLD1

51#(VWDGR#GHVFDUJD=
9LVXDOL]D#HO#HVWDGR#GH#DYDQFH#GH#OD#GHVFDUJD=

�#7HUPLQDGR#RN>
�#)DOOR#GHVFDUJD>
�#HQ#FXUVR1
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81#$/$50$6

814#$ODUPDV
(O#(:7'#933#/6#GHWHFWD#VLWXDFLRQHV#GH#DODUPDV#SURSLDV#+DODUPDV#JHQHUDOHV,#\#DODUPDV#HQ#ORV#GLVSRVLWLYRV#FRQHFWDGRV
D#OD#UHG#+DODUPDV#GH#UHG,1
$O#DFWLYDUVH#XQD#DODUPD#FXDOTXLHUD/#HO#OHG#GH#SUHVHQFLD#GH#DODUPD#VH#HQFLHQGH#PLHQWUDV#TXH#HO#UHOp#GH#DODUPD#\#HO
]XPEDGRU#VH#DFWLYDQ#VHJ~Q#OR#UHJXODGR#HQ#ORV#SDUiPHWURV=
�#2&RQILJXUDU23DUiPHWURV#FRQI120RGR#UHOp#DODUPD>
�#2&RQILJXUDU23DUiPHWURV#FRQI127LHPSR#UHOp#DODUPD>
�#2&RQILJXUDU23DUiPHWURV#FRQI120RGR#]XPEDGRU>
�#2&RQILJXUDU23DUiPHWURV#FRQI127LHPSR#]XPEDGRU>
�#2&RQILJXUDU23DUiPHWURV#FRQI123RODULGDG#DODUPD

8VH#OD#WHFOD#6LOHQFLDU#SDUD#DSDJDU#UHOp#\#]XPEDGRU#+HO#OHG#GHMD#GH#SDUSDGHDU,1
7RGDV#ODV#VLWXDFLRQHV#GH#DODUPD#TXHGDQ#UHJLVWUDGDV#HQ#HO#KLVWyULFR#GH#DODUPDV1

$7(1&,Ð1=
£(O#(:7'#933#VROR#OHH#ODV#DODUPDV#GH#UHG#VL#HVWi#HQ#IDVH#GH#UHJLVWUR$

815#7LSRV#GH#DODUPDV

$ODUPDV#JHQHUDOHV=
6RQ#ODV#DODUPDV#SURSLDV#GHO#(:7'#933#/6>#HQ#JHQHUDO#LQGLFDQ#XQ#PDO#IXQFLRQDPLHQWR#GHO#DSDUDWR#R#XQ#SUREOHPD#GH
FRQILJXUDFLyQ1
6RQ=
)DOOR#&RQILJXUDFLyQ= 3URFHGLPLHQWR#GH#FRQILJXUDFLyQ#IDOOLGD
)DOOR#ID[#DODUP1= 7UDQVPLVLyQ#ID[#GH#DODUPDV#IDOOLGD
(UURU#FRQH[1#)D[= (UURU#GH#FRQH[LyQ#VHULDO
(UURU#>4@= )DOOR#KDUGZDUH
)DOOR#GHVFDUJD= 3URFHGLPLHQWR#GHVFDUJD#IDOOLGR
(UURU#PyGHP= (UURU#GH#PyGHP
0HPRULD#OOHQD= (VSDFLR#SDUD#ORV#UHJLVWURV#DJRWDGR
)DOWD#3DSHO= )DOWD#SDSHO#D#OD#LPSUHVRUD
,PSUHVRUD#DSDJDGD= ,PSUHVRUD#RII#OLQH#+QR#HQ#OtQHD,
(UURU#LPSULPLU= (UURU#LPSUHVRUD
)DOOR#LQIRU1DOD1= 7UDQVPLVLyQ#IDOOLGD#ID[#LQIRUPH#FRQ#UHJLVWUR#HQ#FXUVR
)DOOR#WHQVLyQ= 6H#KD#DSDJDGR#HO#DSDUDWR#FRQ#UHJLVWUR#HQ#FXUVR
(UURU#57&= 3pUGLGD#GH#IHFKD2KRUD
(UURU#>5@#= )DOOR#+DUGZDUH
(UURU#>6@#= )DOOR#+DUGZDUH
)DOOR#DODUPD#606= 7UDQVPLVLyQ#606#GH#DODUPDV#IDOOLGD
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/DV#DODUPDV# #FRQ#(UURU# >Q@# LQGLFDQ#HQ#JHQHUDO#XQ#PDO# IXQFLRQDPLHQWR#GHO#KDUGZDUH1#&RQWDFWH# FRQ#HO#&HQWUR#GH
$VLVWHQFLD#SDUD#VROXFLRQDU#HO#SUREOHPD1

/D#DODUPD#´0HPRULD#OOHQDµ#VH#YLVXDOL]D#FXDQGR#VH#VREUHHVFULEHQ#GDWRV1#/D#DODUPD#VH#PHPRUL]D#\#SXHGH#YLVXDOL]DUVH
HQ#HO#SUy[LPR#HQFHQGLGR1

$ODUPDV#GH#UHG=
6RQ#DODUPDV#TXH#VH#SURGXFHQ#HQ#ORV#GLVSRVLWLYRV#FRQHFWDGRV#D#OD#UHG##5607;8#+SRU#HM1#DO#VXSHUDUVH#OD#WHPSHUDWXUD
OtPLWH#GH#XQ#IULJRUtILFR,>#GLFKDV#DODUPDV#VRQ=

$ODUPD#SUHVRVW1 # =#DODUPD#GH#DOWD#R#GH#EDMD#SUHVLyQ
(UURU#VRQGD# =#HUURU#HQ#OD#VRQGD
$OLPHQWDFLyQ =#IDOWD#GH#DOLPHQWDFLyQ
52:#HHSURP =#HUURU#OHFWXUD2HVFULWXUD#HQ#H5
(UU1#6RQGD#4 =#VRQGD#4#FRQ#HUURU
(UU1#6RQGD#5 =#VRQGD#5#FRQ#HUURU
(UU1#6RQGD#6 =#VRQGD#6#FRQ#HUURU
$OP.#VRQGD#4 =#DODUPD#Pi[LPD#VRQGD#4
$OP0#VRQGD#4 =#DODUPD#PtQLPD#VRQGD#4
$OP.#VRQGD#5 =#DODUPD#Pi[LPD#VRQGD#5
$OP0#VRQGD#5 =#DODUPD#PtQLPD#VRQGD#5
$OP.#VRQGD#6 =#DODUPD#Pi[LPD#VRQGD#6
$OP0#VRQGD#6 =#DODUPD#PtQLPD#VRQGD#6
',#4#DOP =#DODUPD#HQWUDGD#GLJLWDO#4
',#5#DOP =#DODUPD#HQWUDGD#GLJLWDO#5
',#6#DOP =#DODUPD#HQWUDGD#GLJLWDO#6
3UHVLyQ#DVSLUDF1 =#DODUPD#SUHVRVWDWR#DVSLUDFLyQ
3UHVLyQ#LPSXOVL1 =#DODUPD#SUHVRVWDWR#LPSXOVLyQ
3URWHFFLyQ#FRPSUHVRU =#DODUPD#SURWHFFLyQ#FRPSUHVRU
3URWHFFLyQ#YHQWLODGRUHV =#DODUPD#SURWHFFLyQ#YHQWLODGRU
$OP.#SUHV1#DVSLUDFLyQ =#DODUPD#Pi[LPD#SUHVRVWDWR#DVSLUDFLyQ
$OP#0#SUHV1#DVSLUDFLyQ =#DODUPD#PtQLPD#SUHVRVWDWR#DVSLUDFLyQ
$OP#.#SUHV1#LPSXOVLyQ =#DODUPD#Pi[LPD#SUHVRVWDWR#LPSXOVLyQ
$OP#0#SUHV1#LPSXOVLyQ =#DODUPD#PtQLPD#SUHVRVWDWR#LPSXOVLyQ
(UURU#57& =#DODUPD#GH#UHORM
$XWR#WHVW =#DODUPD#GH#DXWRGLDJQyVWLFR
0DQWHQLPLHQWR =#DODUPD#GH#PDQWHQLPLHQWR
&RPXQLF1#3HUGLGD =#LQVWUXPHQWR#QR#FRQHFWDGR
0DVW2VODYH#FRQH1 =#HO#PyGXOR#VODYH#QR#HVWi#FRQHFWDGR#DO#0DVW#+FRQH[LyQ#SHUGLGD#HQWUH#0DVW1##\#VODYH,1
7LHPSR#'HVFDUFKH =#7LHPSR#Pi[LPR#GHVFDUFKH
$ODUPD#H[WHUQD =#(QWUDGD#GH#DODUPD#H[WHUQD#DFWLYDGD
0LFURSXHUWD =#(QWUDGD#GH#LQWHUUXSWRU#GH#SXHUWD#DFWLYDGD
&LFOR#DEDWLPLHQ1 =#&LFOR#(QIULDPLHQWR#5iSLGR
6LQFURQL]1#5HG =#(O#GLVSRVLWLYR#HQ#UHG#QR#UHVSRQGH
7DUMHWD#PHPRULD# =#(UURU#7DUMHWD#PHPRULD
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(O#SURJUDPD#YLVXDOL]DUi# OD#DODUPD#´&RPXQLFDFLyQ#SHUGLGDµ#FXDQGR#VH#DOFDQFH#HO#Q~PHUR#Pi[LPR#GH#HUURUHV#HQ# OD
FRPXQLFDFLyQ1#'XUDQWH#HVWH#LQWHUYDOR/#HO#SURJUDPD#QR#SXHGH#LGHQWLILFDU#YDULDFLyQ#GH#ORV#HVWDGRV2DODUPDV#GHELGR#DO
HUURU#GH#FRPXQLFDFLyQ#FRQ#HO#GLVSRVLWLYR1
7RGDV#ODV#DODUPDV#DFWLYDV#GHO#GLVSRVLWLYR#VH#UHLQLFLDUiQ#FXDQGR#VH#SURGX]FD#OD#DODUPD#GH#FRPXQLFDFLyQ#SHUGLGD1

816#(O#PHQ~#DODUPDV#+'LDJQyVWLFRV,
(O#PHQ~#GH#DODUPDV#LQFOX\H#ODV#IXQFLRQHV#SDUD#FRQWURODU#HO#ILFKHUR#KLVWyULFR#GH#DODUPDV#\#ODV#DODUPDV#HQ#SURJUHVR1
6H#FRPSRQH#GH#ORV#VLJXLHQWHV#PHQ~V=
�#$ODUPDV#JHQHUDOHV=#SDUD#FRQWURODU#ODV#DODUPDV#JHQHUDOHV1
�#$ODUPDV#GH#UHG=#SDUD#FRQWURODU#ODV#DODUPDV#GH#UHG1
�#$ODUPDV#VHFXQGDULDV=#SDUD#YLVXDOL]DU#ODV#DODUPDV#VHFXQGDULDV#GHO#ILFKHUR#KLVWyULFR1
/DV#$ODUPDV#JHQHUDOHV#\#$ODUPDV#GH#UHG#HVWiQ#KHFKRV#GH#LGpQWLFRV#VXE0PHQ~V1

81614#$ODUPDV#JHQHUDOHV#\#GH#UHG

8161414#$ODUPDV#DFWLYDV
(VWD#IXQFLyQ#YLVXDOL]D#ODV#DODUPDV#SUHVHQWHV#HQ#HO#VLVWHPD1#/D#OLVWD#VH#DFWXDOL]D#GLQiPLFDPHQWH1#(Q#FDVR#GH#DODUPDV#GH
UHG/#HQ#HO#GLVSOD\#VH#YLVXDOL]DQ#ORV#QRPEUHV#GH#WRGRV#ORV#GLVSRVLWLYRV#FRQ#DODUPD1

8161415#+LVWyULFR#DODUPDV
(O#KLVWyULFR#GH#DODUPDV#SHUPLWH#UHJLVWUDU#HQ#PHPRULD#QR#YROiWLO#ODV#~OWLPDV#83#DODUPDV#+JHQHUDOHV#R#GH#UHG,1
/DV#DODUPDV#VH#LQWURGXFHQ#DO#DFWLYDUVH1#/DV#DODUPDV#GH#GLVSRVLWLYRV#GH#UHG#VH#DOPDFHQDQ#HQ#HO#ILFKHUR#GH#GDWRV#GHO
GLVSRVLWLYR#VL#HO#PLVPR#HVWi#FRQILJXUDGR#FRPR#DODUPD#SULPDULD#+YHU#&RQILJXUDU2$XWR#5HFRQRFLPLHQWR£2&DPELDU,#R#VL
HO# GLVSRVLWLYR# HVWi# FRQILJXUDGR# FRPR# DODUPD# VHFXQGDULD# \# HVWi# HQ# HO# SHULRGR# GH# FRQWURO# GH# DODUPD# +YHU
&RQILJXUDU23ULRULGDGHV#$ODUPD,1

/D#LQIRUPDFLyQ#VH#YLVXDOL]D#GHO#VLJXLHQWH#PRGR=
�#'HVFULSFLyQ#GHO#WLSR#GH#DODUPD
�#)HFKD
�#+RUD
�#)UHFXHQFLD#KRUDULD#+HO#Q~PHUR#GH#DODUPDV#SRU#KRUD,

$GHPiV#GH#HOOR/#OD#YLVXDOL]DFLyQ#GH#OD#DODUPD#GH#5HG#SRGUtD#VHU=
�#6yOR#GLUHFFLyQ#GHO#GLVSRVLWLYR/#VL#HO#UHJLVWUR#VH#KD#KHFKR#DQWHV#GH#OD#PRGLILFDFLyQ#GH#OD#FRQILJXUDFLyQ#GHO
GLVSRVLWLYR1
�#(WLTXHWD#\#GLUHFFLyQ#GHO#GLVSRVLWLYR/#VL#HO#UHJLVWUR#VH#KD#KHFKR#GHVSXpV#GH#OD#PRGLILFDFLyQ#GH#OD#FRQILJXUDFLyQ#GHO
GLVSRVLWLYR1
/DV#QXHYDV#DODUPDV#VH# LQWHJUDQ#HQ# OD#EDVH#GH#GDWRV#GH# ODV#DODUPDV# +KLVWyULFR,1#6L# OD#PLVPD#DODUPD#VH# UHSLWH#HQ# OD
PLVPD#KRUD#DXPHQWD#OD#)UHFXHQFLD#+RUDULD#+HO#YDORU#Pi[LPR#VH#OLPLWD#D#65,1#(Q#FDVR#GH#FDPELDU#GH#KRUD#+SRU#HM=#GH
9#D#:#DP,/#VL#VH#SURGXFH#OD#PLVPD#DODUPD/#OD#DODUPD#VH#LQWURGXFLUi#FRQ#´)UHFXHQFLD#KRUDULDµ#LJXDO#D#41#(O#KLVWyULFR#GH
DODUPDV#HPSH]DUi#D#ERUUDU#ODV#DODUPDV#PiV#DQWLJXDV#FXDQGR#HVWp#OOHQR1#(O#Q~PHUR#Pi[LPR#GH#DODUPDV#UHJLVWUDGDV#HV
GH#831#(O#KLVWyULFR#SXHGH#ERUUDUVH#R#LPSULPLUVH1
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81614161#%RUUDGR#KLVWyULFR
(VWD#IXQFLyQ#SHUPLWH#FDQFHODU#HO#KLVWyULFR1

81615#$ODUPDV#VHFXQGDULDV
/DV#DODUPDV#+JHQHUDOHV#\#GH#UHG,#VH#FODVLILFDQ#VHJ~Q#OD#SULRULGDG#HQ#DODUPDV#SULPDULDV#\#DODUPDV#VHFXQGDULDV1

3ULPDULDV=
41#DODUPDV#JHQHUDOHV
51# DODUPDV# GH# UHG# SDUD# ODV# TXH# HO# SDUiPHWUR# 35,25,'$'# $/$50$6# +YHU# 2&RQILJXUDU# 2$XWR# 5HFRQRFLPLHQWR
20RGLILFDU#FRQILJXUDFLyQ,#HVWi#VHOHFFLRQDGR#HQ#3ULPDULD1
6HFXQGDULDV=
41# DODUPDV# GH# UHG# SDUD# ODV# TXH# HO# SDUiPHWUR# 35,25,'$'# $/$50$6# +YHU# 2&RQILJXUDU# 2$XWR# 5HFRQRFLPLHQWR
20RGLILFDU#FRQILJXUDFLyQ,#HVWi#VHOHFFLRQDGR#HQ#6HFXQGDULD1

&RQ#XQD#DODUPD#SULPDULD#VH#DFWLYDQ#WRGDV#ODV#IXQFLRQHV#GH#GLDJQyVWLFR#+JHVWLyQ#GH#DODUPDV#DFWLYDV/#JHVWLyQ#KLVWyULFR/
LQIRUPH#GH#DODUPDV#H#LQIRUPH#GH#HVWDGR/#LPSUHVLyQ#DXWRPiWLFD#GH#DODUPD,1
&RQ#XQD#DODUPD#VHFXQGDULD#HVWi#DFWLYD#~QLFDPHQWH#OD#JHVWLyQ#GHO#KLVWyULFR#GH#DODUPDV#VHFXQGDULDV1

6H#FRQVLGHUD#SULPDULD#XQD#DODUPD#GH#UHG#TXH#VH#SURGX]FD#GHQWUR#GH# OD#EDQGD#KRUDULD#VHOHFFLRQDGD# +YHU
2&RQILJXUDU2$ODUPDV#GH#UHG#SULPDULD,#FXDQGR#HO#SDUiPHWUR#GH#35,25,'$'#'(#$/$50$6#HVWi#VHOHFFLRQDGR
HQ#6HFXQGDULR,1

8161514#+LVWyULFR#DODUPDV
(O#WDPDxR#Pi[LPR#GHO#KLVWyULFR#GH#DODUPDV#VHFXQGDULDV#HV#GH#95#UHJLVWURV1#&DGD#YDULDFLyQ#GH#DODUPD#VH#LQWURGXFH#HQ
HO#KLVWyULFR1#/D#YLVXDOL]DFLyQ#GH# ODV#DODUPDV# VHFXQGDULDV#HV# OD#PLVPD#GHVFULWD#HQ# 81614151/# VXPiQGROH#HO#HVWDGR#GH
DFWLYDFLyQ#GH# OD#DODUPD1# #(O#KLVWyULFR#GH#DODUPDV#HPSH]DUi#D#ERUUDU# ODV#DODUPDV#PiV#DQWLJXDV# FXDQGR#HVWp# OOHQR/
HVFULELHQGR#VREUH#HOODV1#(O#Q~PHUR#Pi[LPR#GH#DODUPDV#UHJLVWUDGDV#HV#GH#951#(O#KLVWyULFR#GH#DODUPDV#SXHGH#ERUUDUVH
R#LPSULPLUVH1

8161515#/LPSLH]D#GHO#KLVWyULFR#GH#DODUPDV
(VWD#IXQFLyQ#SHUPLWH#OLPSLDU#HO#ILFKHUR#KLVWyULFR1
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817#,QIRUPH#GH#DODUPDV
(VWD# IXQFLyQ/# +VLHPSUH# TXH# KD\D# SUHVHQWH# XQ# PyGHP2ID[# \# TXH# HVWp# KDELOLWDGD# OD# IXQFLyQ# FRQ# HO# SDUiPHWUR
23URJUDPDU23DUiPHWURV#XVXDULR2,QIRUPH#DODUPDV,/#SHUPLWH#TXH#HO#(:7'933#/6##HQYtH#XQ#ID[#D#XQR#GH# ORV#FHQWURV
GH#DVLVWHQFLD#HOHJLGRV#SDUD#QRWLILFDUOHV#OD#SUHVHQFLD#GH#DODUPDV#JHQHUDOHV#R#GH#UHG1
(O#ID[#VHUi#HQYLDGR/#VHJ~Q#OR#HVSHFLILFDGR#HQ#ORV#SDUiPHWURV#GHO#PHQ~#2&RQILJXUDU2&HQWURV#GH#DVLVWHQFLD/#DO#SULPHU
FHQWUR#KDELOLWDGR#SDUD#UHFLELU#PHQVDMHV#SRU#ID[#HQ#GLFKD#IUDQMD#KRUDULD1
'LVSRQH#GH#XQ#PHFDQLVPR#GH#DFXPXODFLyQ#SDUD#HYLWDU#TXH#VH#HQYtH#XQ#ID[#FDGD#YH]#TXH#RFXUUH#XQD#DODUPD1

&XDQGR#VH#SURGXFH#DOJ~Q#IXQFLRQDPLHQWR#GHIHFWXRVR/#HO#(:7'933#/6#PHPRUL]D#ODV#DODUPDV#HQ#XQ#EXIIHU#WHPSRUDO
\#HQYLDUiQ#HO#ID[#VyOR#FXDQGR#KD\D#WUDQVFXUULGR#HO#WLHPSR#VHOHFFLRQDGR#FRQ#HO#SDUiPHWUR#2&RQILJXUDU23DUiPHWURV
FRQI125HW1#ID[#DODUPD1
/D#PHPRUL]DFLyQ#HQ#HO#EXIIHU/#TXH#SXHGH#FRQWHQHU#XQ#Pi[LPR#GH#58#DODUPDV/#VH#SURGXFH# WDQWR#HQ# OD#DFWLYDFLyQ
FRPR#HQ#OD#GHVDFWLYDFLyQ#GH#OD#DODUPD1
6L# HO# EXIIHU# VH# OOHQD# DQWHV# GH# TXH# ILQDOLFH# HO# 2&RQILJXUDU23DUiPHWURV# FRQI125HW1# ID[# DODUPD/# HO# ID[# VH# WUDQVPLWH
LQPHGLDWDPHQWH1

(O#WH[WR#HQYLDGR#WLHQH#HO#VLJXLHQWH#IRUPDWR=

>&DEHFHUD@
>1RWDV#2SHUDULR@
>IHFKD2KRUD@

)$;#$/$50$6
>IHFKD2KRUD@ >QRPEUH#LQVWUXPHQWR#Q@ >GHVFULSFLyQ#DODUPD@ ######(VWDGR# #>DFWLYDF1@
>IHFKD2KRUD@ >QRPEUH#LQVWUXPHQWR#Q.4@ >GHVFULSFLyQ#DODUPD@ ######(VWDGR# #>DFWLYDF1@
>IHFKD2KRUD@ >$ODUPD#JHQHUDO@ >GHVFULSFLyQ#DODUPD@ ######(VWDGR# #>DFWLYDF1@ 11111111111111111

(O#HQFDEH]DPLHQWR#VH#LPSULPH#VLHPSUH1#(Q#HO#FDVR#GH#WUDQVPLWLU#FRQ#p[LWR/#HO#EXIIHU#VH#SRQH#D#FHUR#\#HO#(:7'#933
UHWRPD# VX# IXQFLRQDPLHQWR#QRUPDO1# (Q# FDVR#GH#TXH#QR# VHD#SRVLEOH# HIHFWXDU# OD# WUDQVPLVLyQ#R# VL# VH#SURGXFH#XQD
WUDQVPLVLyQ#HUUyQHD/#DSDUHFH#HO#PHQVDH#GH#DODUPD#´)DOOR#)D[#$ODUPDµ#\#HO#EXIIHU#QR#VH#SRQGUi#D#FHUR1#/RV#PHQVDMHV
TXHGDUiQ# PHPRUL]DGRV# \# HQ# FROD# \# VH# WUDQVPLWLUiQ# HQ# OD# SUy[LPD# FRQH[LyQ1# /RV# PHQVDMHV# QR# HQYLDGRV# VH
WUDQVPLWLUiQ# DO#SDVDU#XQ# WLHPSR#Pi[LPR#R# FXDQGR# VH# OOHQH# HO# EXIIHU1# (Q# FDVR# GH# TXH# VH# SURGX]FD# XQ# IDOOR# GH
DOLPHQWDFLyQ#GXUDQWH# HO# HQYtR#GHO# ID[/# ORV#PHQVDMHV#QR# HQYLDGRV# VH# YROYHUiQ# D# HQYLDU#SDVDGRV# 63# VHJXQGRV# GHO
UHJUHVR#GH#OD#DOLPHQWDFLyQ1

,PSRUWDQWH=#GXUDQWH#OD#WUDQVPLVLyQ#GHO#ID[/#WRGDV#ODV#DGTXLVLFLRQHV#GH#GDWRV2DODUPDV#VH#VXVSHQGHQ1

818##8VR#GHO#UHOp#GH#FRPELQDGRU#WHOHIyQLFR
&XDQGR#HVWH#UHOp#HVWi#FRQHFWDGR#D#XQD#HQWUDGD#GH#DODUPD#GH#XQ#PDUFDGRU#WHOHIyQLFR#+YHU#&DS1#417,#SXHGH#XWLOL]DUVH
OD# VDOLGD# SDUD# OODPDU# D# XQ# Q~PHUR# SURJUDPDGR# HQ# FDVR# GH# DODUPD1# /D# RSHUDFLyQ# GH# HVWH# UHOp# HV# SURJUDPDEOH>
VHOHFFLRQH#HO#SDUiPHWUR#2&RQILJXUDU23DUiP1#&RQILJ125HOp#FRPXQLFDFLRQHV#FRPR#&RPELQDGRU#WHOHIyQLFR1
(O# UHOp# VH#DFWLYD# LQPHGLDWDPHQWH# FXDQGR#HO# LQVWUXPHQWR# VH#HQFLHQGH1#&XDQGR#RFXUUH#XQD#DODUPD#SULPDULD/# WLHQH
OXJDU#HO#VLJXLHQWH#IXQFLRQDPLHQWR1
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�# HO# UHOp# GH# GHVDFWLYD# GXUDQWH# HO# WLHPSR# VHOHFFLRQDGR# HQ# HO# SDUiPHWUR# 2&RQILJXUDU23DUiP1# &RQILJ127LHPSR
DFWLYDFLyQ#FRPELQDGRU#WHOHIyQLFR1
�#HO#UHOp#VH#YXHOYH#D#DFWLYDU>
�# WUDQVFXUUH# XQ# WLHPSR# VHOHFFLRQDGR# FRQ# HO# SDUiPHWUR# 2&RQILJXUDU23DUiP1# &RQILJ127LHPSR# UHV1# FRPELQDGRU
WHOHIyQLFR#DQWHV#GH#TXH#VH#UHSLWD#HO#SURFHGLPLHQWR/#VL#HV#QHFHVDULR1

8QD# GHVDFWLYDFLyQ# GH# OD# DODUPD# QR# DIHFWD# HO# SURFHGLPLHQWR#PHQFLRQDGR1# &XDOTXLHU# DFWLYDFLyQ# GH# XQD# DODUPD
SULPDULD#GXUDQWH#HO#SURFHGLPLHQWR#VH#DOPDFHQD#GH#PRGR#TXH#OD#VHFXHQFLD#FRPLHQ]D#GH#QXHYR#DXWRPiWLFDPHQWH#DO
ILQDOL]DU#HO#WLHPSR#GH#UHVHW1#(O#SURFHGLPLHQWR#SXHGH#UHVHWHDUVH#PDQXDOPHQWH1

819#0HQVDMHV#GH#DODUPD#PHGLDQWH#6061
6L# VH# FRQHFWD#DO#(:7'933/6#XQ#PyGHP2ID[#*60# \# VL#HO#SDUiPHWUR# 23URJUDPDFLyQ23DUiPHWURV#XVXDULR20HQVDMHV
DODUPD#HVWi#UHJXODGR#HQ#606#*60#PyGHP/#SXHGH#HQYLDUVH#D#XQR#GH#ORV#FHQWURV#GH#DVLVWHQFLD#VHOHFFLRQDGR#SDUD
OD#QRWLILFDFLyQ#GH#DODUPDV#XQ#PHQVDMH#GH#DODUPD#PHGLDQWH#606#+PHQVDMH#EUHYH#GH#WH[WR,1
(O# 606# VH# HQYLDUi/# VHJ~Q# OR# HVSHFLILFDGR# HQ# ORV# SDUiPHWURV# GHO#PHQ~# 2&RQILJXUDU2&HQWURV# DVLVWHQFLD/# DO# SULPHU
FHQWUR#KDELOLWDGR#SDUD#OD#UHFHSFLyQ#GH#PHQVDMHV#606#HQ#GLFKD#IUDQMD#KRUDULD1
'LVSRQH# GH# XQ#PHFDQLVPR# GH# DFXPXODFLyQ# SDUD# HYLWDU# HO# HQYtR# GH# XQ# 606# FDGD# YH]# TXH# RFXUUD# XQD# DODUPD1
3DUWLHQGR# GHO# HVWDGR# ´QLQJXQD# DODUPD# SUHVHQWHµ# +EXIIHU# YDFtR,/# DO# SURGXFLUVH# FXDOTXLHU# SUREOHPD# GH
IXQFLRQDPLHQWR/# ODV#DODUPDV#VH#PHPRUL]DQ#HQ#XQ#EXIIHU# WHPSRUDO#SDUD# OXHJR#HQYLDU#HO#606#VyOR#GHVSXpV#GH#TXH
KD\D#WUDQVFXUULGR#HO#WLHPSR#UHJXODGR#HQ#HO#SDUiPHWUR#2&RQILJXUDU23DUiPHWURV#FRQI125HW1#0HQVDMH#DODUPD1
/D#PHPRUL]DFLyQ#HQ#HO#EXIIHU/#TXH#SXHGH#FRQWHQHU#XQ#Pi[LPR#GH#43#UHJLVWURV#GH#DODUPD# +LQLFLR0ILQDO#DODUPD,/#VH
SURGXFH#WDQWR#D#OD#DFWLYDFLyQ#FRPR#D#OD#GHVDFWLYDFLyQ#GH#OD#DODUPD1
6L#HO#EXIIHU#VH# OOHQD#DQWHV#GH#TXH# WUDQVFXUUD#HO# 2&RQILJXUDU23DUiPHWURV#FRQI125HW1#0HQVDMH#DODUPD/#HO#606#TXHGD
VXVSHQGLGR#LQPHGLDWDPHQWH1#/D#HVWUXFWXUD#GHO#PHQVDMH#HQYLDGR#LQFOX\H#XQD#FDEHFHUD#IRUPDGD#SRU=
•# LGHQWLILFDGRU#GH#TXLHQ#KDFH#OD#OODPDGD
•# UHFDSLWXODFLyQ#GHO#HVWDGR#GHO#LQVWUXPHQWR#\#GH#OD#UHG#5607;8
VHJXLGD#GH#OD#OLVWD#GH#DODUPDV#PHPRUL]DGDV#HQ#HO#EXIIHU=

>&DEHFHUD@

>)HFKD#HQYtR#PHQVDMH@
1' #>11#GLVSRVLWLYRV#FRQILJXUDGRV#HQ#5607;8@
*$ >11#DODUPDV#JHQHUDOHV#DFWLYDV@>
1$ >11#DODUPDV#GH#UHG#DFWLYDV@>
>42Q@>
>)HFKD#SULPHUD#DODUPD#HQYLDGD@
$6' >5HWDUGR#0HQVDMHV#DODUPD@>

*HQHUDO#$1= >FyGLJR#DO1@ >HVWDGR#DFWLYDFLyQ@>
>1RPEUH#LQVWUXPHQWR#Q@= >FyGLJR#DO1@ >HVWDGR#DFWLYDFLyQ@>

>1RPEUH#LQVWUXPHQWR#Q.4@= >FyGLJR#DO1@ >HVWDGR#DFWLYDFLyQ@>
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/H\HQGD=

>&DEHFHUD@ /tQHD#GH#43#FDUDFWHUHV#SURJUDPDEOH#SRU#HO#XVXDULR1#&RUUHVSRQGH#D#ORV#43
SULPHURV#FDUDFWHUHV#GH#OD#SULPHUD#OtQHD#GHO#SDUiPHWUR#23URJUDPDFLyQ23DU1
8VXDULR2&DEHFHUD1

>)HFKD#HQYtR#GHO#PHQVDMH@ +RUD#\#IHFKD#GH#HQYtR#GHO#PHQVDMH
>1�#GLVSRVLWLYRV#FRQILJXUDGRV@ 1~PHUR#GH#LQVWUXPHQWRV#FRQHFWDGRV#PHGLDQWH#5607;8#DO#(:7'933#/61
>1�#DODUPDV#JHQHUDOHV@ 1~PHUR#WRWDO#GH#DODUPDV#JHQHUDOHV#DFWLYDV#HQ#HO#PRPHQWR#GH#HQYLDU#HO#PHQVDMH
>1�#DODUPDV#GH#UHG@ 1~PHUR#WRWDO#GH#DODUPDV#GH#UHG#DFWLYDV#HQ#HO#PRPHQWR#GH#HQYLDU#HO#PHQVDMH
>42Q@ Q#LQGLFD#FXiQWRV#PHQVDMHV#VH#HQYLDUiQ#VHJXLGRV#SDUD#OD#WUDQVPLVLyQ#FRPSOHWD

GHO#EXIIHU#GH#DODUPDV1
>)HFKD#SULPHUD#DODUPD#HQYLDGD@ )HFKD#GH#OD#SULPHUD#DODUPD#UHJLVWUDGD#HQ#HO#EXIIHU#SRU#RUGHQ#FURQROyJLFR
>5HWDUGR#PHQVDMHV#DODUPD@ 3DUiPHWUR2&RQILJXUDU23DUiPHWURV#FRQI125HW1#0HQVDMHV#DODUPD
>1RPEUH#LQVWUXPHQWR@ 1RPEUH#GHO#LQVWUXPHQWR#HQ#DODUPD#FRQHFWDGR#PHGLDQWH#5607;8#DO#(:7'933/61#(O

QRPEUH#SXHGH#VHOHFFLRQDUOR#HO#XVXDULR1
>&yGLJR#DODUPD@ 1~PHUR#R#OtQHD#GH#5#FDUDFWHUHV#TXH#LGHQWLILFD#OD#DODUPD1#1R#WRGDV#ODV

DODUPDV#VH#DVRFLDQ#D#XQD#OtQHD#GH#5#FDUDFWHUHV#+YHU#&DS1#81914#\#81915,1
>(VWDGR#DFWLYDFLyQ@ ,QGLFD#OD#DFWLYDFLyQ#+ 4,#GH#OD#DODUPD#R#GHVDFWLYDFLyQ#+ 3,1

3RU#HMHPSOR=

6L#HO#PHQVDMH# WLHQH#XQD# ORQJLWXG#PD\RU#GH# 493#FDUDFWHUHV/#HO#EXIIHU#GH#DODUPDV# VH#HQYLDUi#PHGLDQWH# 5#PHQVDMHV
VHJXLGRV/#HO#SULPHUR#FRQ#OD#LQGLFDFLyQ#>425@#\#HO#VHJXQGR#FRQ#OD#LQGLFDFLyQ#>525@1#(Q#FDVR#GH#TXH#HO#VHJXQGR#PHQVDMH
ILQDOLFH#FRQ#WUHV#FDUDFWHUHV#´«µ/#VLJQLILFD#TXH#QR#KD#VLGR#SRVLEOH#HQYLDU#HO#PHQVDMH#HQWHUR#D#FDXVD#GH#VX#ORQJLWXG#\
KD#VLGR#FRUWDGR1
1R#VHJXLUi#QLQJ~Q#HQYtR1

0000000000
3923:25333#47=63
1' 58#*$ #5#1$ #:#424>
3923:25333#47=5;#$6' #48>
*HQHUDO#$1=#44 3>
0HDW#4####=#8: 4>
)UXLW#####=#83 3>
0HDW5#####=#8: 4>
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(Q#FDVR#GH#WUDQVPLWLU#FRQ#p[LWR#WRGDV# ODV#DODUPDV/#HO#EXIIHU#VH#YDFtD#\#HO#(:7'933/6#FRPLHQ]D#VX#IXQFLRQDPLHQWR
QRUPDO1#(Q#FDVR#GH#TXH#QR#VHD#SRVLEOH#HIHFWXDU#OD#WUDQVPLVLyQ#R#HQ#FDVR#GH#WUDQVPLVLyQ#HUUyQHD/#VH#LQGLFD#OD#DODUPD
´#)DOOR#DODUPD#VPVµ#\#HO#EXIIHU#QR#VH#YDFtD1

$#SDUWLU#GH#HVH#PRPHQWR# ODV#QXHYDV# DODUPDV# VH# DFXPXODQ# HQ# HO#EXIIHU# FRQ#XQ#PHFDQLVPR# FLUFXODU1# (O#SUy[LPR
PHQVDMH#VH#HQYLDUi#FXDQGR#HQWUH#XQD#QXHYD#DODUPD#+HO#HQYtR#VH#SURGXFLUi#SRU#WLHPSR#R#VL#VH#OOHQD#HO#EXIIHU,1

$'9(57(1&,$
6L#OD#WUDQVPLVLyQ#GHO#PHQVDMH#IDOOD/#DGHPiV#GHO#DYLVR#606#GH#DODUPD#IDOOLGD#VH#VHxDOD#XQD#DODUPD#GH#(UURU
GH#PyGHP1#1R#SRGUi#HIHFWXDUVH#QLQJ~Q#HQYtR#KDVWD#TXH#HO#PyGHP#QR#VHD#UHLQLFLDOL]DGR#+YHU#$SpQGLFH
;1615#,QLFLDOL]DFLyQ#GHO#0yGHP#\#;1617#8WLOL]DFLyQ#UHOp#PyGHP1

81914#$ODUPDV#JHQHUDOHV#\#FRGLJR

)DOOR#&RQILJXUDFLyQ= 3URFHGLPLHQWR#GH#FRQILJXUDFLyQ#IDOOLGD FRG1#3
)DOOR#ID[#DODUP1= 7UDQVPLVLyQ#ID[#GH#DODUPDV#IDOOLGD FRG1#4
(UURU#FRQH[1#)D[= (UURU#GH#FRQH[LyQ#VHULDO FRG1#5
(UURU#>4@= )DOOR#KDUGZDUH FRG1#6
)DOOR#GHVFDUJD= 3URFHGLPLHQWR#GHVFDUJD#IDOOLGR FRG1#7
(UURU#PyGHP= (UURU#GH#PyGHP FRG1#8
0HPRULD#OOHQD= (VSDFLR#SDUD#ORV#UHJLVWURV#DJRWDGR FRG1#9 0)
)DOWD#3DSHO= )DOWD#SDSHO#D#OD#LPSUHVRUD FRG1#:
,PSUHVRUD#DSDJDGD= ,PSUHVRUD#RII#OLQH +QR#HQ#OtQHD, FRG1#;
(UURU#LPSULPLU= (UURU#LPSUHVRUD FRG1#<
)DOOR#LQIRU1DODU1= 7UDQVPLVLyQ#IDOOLGD#ID[#LQIRUPH#FRQ#UHJLVWUR#HQ#FXUVR FRG1#43
)DOOR#WHQVLyQ= 6H#KD#DSDJDGR#HO#DSDUDWR#FRQ#UHJLVWUR#HQ#FXUVR FRG1#44 3,

0HDW#4####=8: 4>

1RPEUH
LQVWUXPHQWR#+43
FDUDFWHUHV,

&yGLJR#DODUPD#GH
UHG

(VWDGR#GH#DFWLYDFLyQ
GH#OD#DODUPD
+4 DFWLYR/3 QR
DFWLYR,1
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(UURU#57&= 3pUGLGD#GH#IHFKD2KRUD FRG1#45
(UURU#>5@#= )DOOR#+DUGZDUH FRG1#46
(UURU#>6@#= )DOOR#+DUGZDUH FRG1#47
)DOOR#DODUPD#606= 7UDQVPLVLyQ#606#GH#DODUPDV#IDOOLGD FRG1#48

81915#$ODUPDV#GH#UHG#\#FyGLJR

$ODUPD#SUHVRVW1 # =#DODUPD#GH#DOWD#R#GH#EDMD#SUHVLyQ FRG1#7< 36
(UURU#VRQGD# =#HUURU#HQ#OD#VRQGD FRG1#83 3(
$OLPHQWDFLyQ =#IDOWD#GH#DOLPHQWDFLyQ FRG1#84 3:
52:#HHSURP =#HUURU#OHFWXUD2HVFULWXUD#HQ#H5 FRG1#85 ((
(UU1#6RQGD#4 =#VRQGD#4#FRQ#HUURU FRG1#86 (4
(UU1#6RQGD#5 =#VRQGD#5#FRQ#HUURU FRG1#87 (5
(UU1#6RQGD#6 =#VRQGD#6#FRQ#HUURU FRG1#88 (6
$OP.#VRQGD#4 =#DODUPD#Pi[LPD#VRQGD#4 FRG1#89 +4
$OP0#VRQGD#4 =#DODUPD#PtQLPD#VRQGD#4 FRG1#8: /4
$OP.#VRQGD#5 =#DODUPD#Pi[LPD#VRQGD#5 FRG1#8; +5
$OP0#VRQGD#5 =#DODUPD#PtQLPD#VRQGD#5 FRG1#8< /5
$OP.#VRQGD#6 =#DODUPD#Pi[LPD#VRQGD#6 FRG1#93 +6
$OP0#VRQGD#6 =#DODUPD#PtQLPD#VRQGD#6 FRG1#94 /6
',#4#DOP =#DODUPD#HQWUDGD#GLJLWDO#4 FRG1#95 ,4
',#5#DOP =#DODUPD#HQWUDGD#GLJLWDO#5 FRG1#96 ,5
',#6#DOP =#DODUPD#HQWUDGD#GLJLWDO#6 FRG1#97 ,6
3UHVLyQ#DVSLUDF1 =#DODUPD#SUHVRVWDWR#DVSLUDFLyQ FRG1#98 63
3UHVLyQ#LPSXOVL1 =#DODUPD#SUHVRVWDWR#LPSXOVLyQ FRG1#99 '3
3URWHFFLyQ#FRPSUHVRU =#DODUPD#SURWHFFLyQ#FRPSUHVRU FRG1#9: &3
3URWHFFLyQ#YHQWLODGRUHV =#DODUPD#SURWHFFLyQ#YHQWLODGRU FRG1#9; )3
$OP.#SUHV1#DVSLUDFLyQ =#DODUPD#Pi[LPD#SUHVRVWDWR#DVSLUDFLyQ FRG1#9<
$OP#0#SUHV1#DVSLUDFLyQ =#DODUPD#PtQLPD#SUHVRVWDWR#DVSLUDFLyQ FRG1#:3
$OP#.#SUHV1#LPSXOVLyQ =#DODUPD#Pi[LPD#SUHVRVWDWR#LPSXOVLyQ FRG1#:4
$OP#0#SUHV1#LPSXOVLyQ =#DODUPD#PtQLPD#SUHVRVWDWR#LPSXOVLyQ FRG1#:5
(UURU#57& =#DODUPD#GH#UHORM FRG1#:6 &.
$XWR#WHVW =#DODUPD#GH#DXWRGLDJQyVWLFR FRG1#:7 67
0DQWHQLPLHQWR =#DODUPD#GH#PDQWHQLPLHQWR FRG1#:8 0$
&RPXQLF1#3HUGLGD =#LQVWUXPHQWR#QR#FRQHFWDGR FRG1#:9 /&
0DVW2VODYH#FRQH1 =#HO#PyGXOR#VODYH#QR#HVWi#FRQHFWDGR#DO#0DVW# FRG1#::

+FRQH[LyQ#SHUGLGD#HQWUH#0DVW1##\#VODYH,1
7LHPSR#'HVFDUFKH =#7LHPSR#Pi[LPR#GHVFDUFKH FRG1#:;
$ODUPD#H[WHUQD =#(QWUDGD#GH#DODUPD#H[WHUQD#DFWLYDGD FRG1#:< ($
0LFURSXHUWD =#(QWUDGD#GH#LQWHUUXSWRU#GH#SXHUWD#DFWLYDGD FRG1#;3 '6
&LFOR#DEDWLPLHQ1 =#&LFOR#(QIULDPLHQWR#5iSLGR# FRG1#;4
6LQFURQL]1#5HG# =#(O#GLVSRVLWLYR#HQ#UHG#QR#UHVSRQGH FRG1#;5
7DUMHWD#PHPRULD# =#(UURU#7DUMHWD#PHPRULD FRG1#;6
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91#,035,0,5

914#&DUDFWHUtVWLFDV#JHQHUDOHV
(O#SDUiPHWUR#&RQILJXUDU23DUiP1#&RQILJ123UHVHQFLD#,PSUHVRUD#SHUPLWH#DFWLYDU#WRGDV#ODV#RSHUDFLRQHV#UHODFLRQDGDV#FRQ
OD#LPSUHVRUD#+QR#HV#SRVLEOH#LPSULPLU#VL#HVWH#SDUiPHWUR#QR#HVWi#DFWLYDGR,1
(Q#ODV#VLJXLHQWHV#FRQGLFLRQHV=
�#)DOWD#SDSHO#+3(,
�#,PSUHVRUD#DSDJDGD#+QR#HQ#OtQHD,
�#(UURU#LPSUHVRUD>
VH#YLVXDOL]DUi#VX#FRUUHVSRQGLHQWH#DODUPD1

&DGD#LPSUHVLyQ#PDQXDO#SXHGH#LU#SUHFHGLGD#SRU#XQD#FDEHFHUD#VL#DFWLYDPRV#HVWD#RSFLyQ#FRQ#HO#SDUiPHWUR
23URJUDPDU23DUiPHWURV#XVXDULR2,PSULPLU#FDEHFHUD1
(O#HQFDEH]DPLHQWR#VH#FRPSRQH#GH=
�#&DEHFHUD
�#1RWDV#RSHUDULR
�#)HFKD2KRUD
/D#FDEHFHUD#\#QRWDV#GH#XVXDULR#VRQ#FDPSRV#HGLWDEOHV1

91414#&RQILJXUDFLyQ#LPSUHVRUD
�#(SVRQ#)[;3/#)[;33
�#,%0#3URSULQWHU#,,
�#/DVHU-HW#,,#)#'HVNMHW

/D#RSFLyQ#GH#LPSUHVRUD#SXHGH#VHOHFFLRQDUVH#XVDQGR#HO#SDUiPHWUR#2&RQILJXUDU23DUiP1&RQILJ127LSR#LPSUHVRUD1

91415#&RQILJXUDFLyQ#WDPDxR#OHWUD
�#&RPSULPLGR#+4:#FSL,
�#6WDQGDUG#+43#FSL,

91416#&RQILJXUDFLyQ#IRUPDWR#SDSHO
�#'HIHFWR
�#$7
�#0RG1#FRQW1#;#SXOJ1
�#0RG1#FRQW1#4615#SXOJ1
�#86#&DUWD#+5419#[#5:1<,
�#0RG1#FRQW1#;18#SXOJ1
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915#,PSUHVLRQHV#DXWRPiWLFDV

91515#,PSUHVLyQ#~OWLPR#UHJLVWUR
6L#HO#SDUiPHWUR#23URJUDPDU23DUiPHWURV#XVXDULR2,PSUHVLyQ#ÔOWLPR#UHJLVWUR#HVWi#UHJXODGR#D#4/#FDGD#UHJLVWUR#GH#GDWRV
TXHGD#PHPRUL]DGR#H#LPSUHVR#HQ#HO#PRPHQWR#GHO#UHJLVWUR1#/D#FDEHFHUD#QR#VH#LPSULPH#QXQFD1

6L#HO#XVXDULR#HVWi#HQ#OD#PRGDOLGDG#GH#EXVFDU0YLVXDOL]DFLyQ#GH#UHJLVWURV#R#HVWiQ#HQ#FXUVR#RWUDV#LPSUHVLRQHV/
OD#LPSUHVLyQ#GHO#UHJLVWUR#FRUULHQWH#SRGUtD#SHUGHUVH1

91516#,PSUHVLyQ#~OWLPD#DODUPD
6L# HO# SDUiPHWUR# # 23URJUDPDU23DUiPHWURV# XVXDULR2,PSUHVLyQ# ÔOWLPD# $ODUPD# HVWi# KDELOLWDGR/# OD# DFWLYDFLyQ# R
GHVDFWLYDFLyQ#GH#XQD#DODUPD#JHQHUDO#R#GH#UHG#SURYRFD#OD#LPSUHVLyQ#LQPHGLDWD#GHO#HYHQWR1
&DGD#LPSUHVLyQ#SURYRFD#OD#LQGLFDFLyQ#GH#OD#IHFKD#\#OD#KRUD1#/D#FDEHFHUD#QR#VH#LPSULPH1
(O#IRUPDWR#GH#LPSUHVLyQ#HV#HO#VLJXLHQWH#+LGpQWLFR#SDUD#DODUPDV#JHQHUDOHV#\#GH#UHG,=

>IHFKD2KRUD@####>II1GG@####>QRPEUH#LQVWUXPHQWR@ >GHVFULSFLyQ#DODUPD@ (VWDGR# #>DFWLYDF1@

(Q#FDVR#GH#DODUPDV#JHQHUDOHV/#HO#QRPEUH#GHO#DSDUDWR#VH#FDPELD#SRU#HO#PHQVDMH#´$ODUPD#JHQHUDOµ1
(O#FDPSR#>DFWLYDF1@##DGTXLHUH#HO#VLJXLHQWH#VLJQLILFDGR=
�#ILQDO#LQGLFD#DODUPD#UHDUPDGD>
�#LQLFLR#LQGLFD#DODUPD#DFWLYDGD1

916#(O#PHQ~#,PSUHVLyQ
/DV#RSFLRQHV#GH#LPSUHVLyQ#VRQ=
�#3DUiPHWURV#XVXDULR
�#3DUiPHWURV#FRQILJXUDFLyQ
�#&RQILJXUDFLyQ#VLVWHPD
�#&HQWURV#DVLVWHQFLD
�#,QIRUPDFLyQ#VLVWHPD
�#ÓOWLPR#UHJLVWUR
�#$ODUPD#*HQHUDO#$QWHULRU
�#$ODUPDV#5HG#$QWHULRU
�#$ODUPDV#6HFXQGDULDV#$QWHULRU
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:1#,1)250$&,Ð1#'(/#6,67(0$
(Q#HVWH#PHQ~#VH#HQFXHQWUDQ#ORV#SDUiPHWURV#TXH#SHUPLWHQ#OD#YLVXDOL]DFLyQ#GH#ODV#LQIRUPDFLRQHV#GHO#VLVWHPD1#6RQ=

1XPHUR#GH#VHULH= 1~PHUR#GH#VHULH#GHO#LQVWUXPHQWR#SURJUDPDGR#HQ#IDVH#GH#WHVW1
9HUVLyQ= 9HUVLyQ#GHO#ILUPZDUH#LQVWDODGD1
0HPRULD#GHO#VLVWHPD= ,QGLFD/#HQ#OD#DFWXDO#FRQILJXUDFLyQ#GHO#VLVWHPD/#HO#Q~PHUR#WRWDO#GH#GtDV#GH##UHJLVWURV

GLVSRQLEOHV1#(VWH#GDWR#GHSHQGH/#DGHPiV#GH#OD#FDQWLGDG#GH#PHPRULD#LQVWDODGD#HQ#HO
KDUGZDUH/#GHO#Q~PHUR#GH#GLVSRVLWLYRV#FRQHFWDGRV#D#OD#UHG#\#GHO#Q~PHUR#GH#VRQGDV#SDUD
FDGD#GLVSRVLWLYR1
/D#PHPRULD#GHO#VLVWHPD#QR#VH#YLVXDOL]D#VL#HO#DSDUDWR#QR#HVWi#FRQILJXUDGR1
6L#VH#PRGLILFD#OD#FRQILJXUDFLyQ#GHO#VLVWHPD/#HO#QXHYR#YDORU#YLVXDOL]DGR#QR#WRPD#HQ
FRQVLGHUDFLyQ#HO#Q~PHUR#GH#UHJLVWURV#\D#HIHFWXDGRV1

0HPRULD#GLVSRQLEOH=# ,QGLFD#HO#Q~PHUR#GH#GtDV#GH#UHJLVWURV#TXH#TXHGDQ#DQWH#GH#TXH# VH#OOHQH#OD#PHPRULD1
(VWH#GDWR#GHSHQGH#GH#OD#FDQWLGDG#GH#PHPRULD#OLEUH#\#VH#FDOFXOD#HQ#EDVH#GH#OD#DFWXDO
FRQILJXUDFLyQ#GHO#VLVWHPD1
/D#PHPRULD#GHO#VLVWHPD#QR#VH#YLVXDOL]D#VL#HO#DSDUDWR#QR#HVWi#FRQILJXUDGR1
(Q#FDVR#GH#DODUPD#SRU#´0HPRULD#OOHQDµ/#VH#PRVWUDUi#OD#PHPRULD#GLVSRQLEOH#FRPR#31

8OWLPD#GHVFDUJD= ,QGLFD#IHFKD#\#KRUD#HQ#TXH#VH#KD#OOHYDGR#D#FDER#FRQ#p[LWR#OD#~OWLPD#GHVFDUJD1

8OWLPD#FRQILJXUDFLyQ= ,QGLFD#IHFKD#\#KRUD#HQ#TXH#VH#KD#PRGLILFDGR#OD#FRQILJXUDFLyQ#GHO#LQVWUXPHQWR#R#HQ#TXH
VH#KD#HIHFWXDGR#XQ#DXWRUHFRQRFLPHQWR1
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;1 $3e1',&(

;14#(648(0$#'(#/26#0(1Ó6
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;15#7DEOD#GH#FDSDFLGDG#GH#DOPDFHQDPLHQWR

/D# VLJXLHQWH# WDEOD# LQGLFD# OD# FDSDFLGDG# GH# PHPRUL]DFLyQ# HQ# GtDV# GHO# (:7'# 933/# HQ# IXQFLyQ# GHO# Q~PHUR# GH
GLVSRVLWLYRV#+HQ#ODV#ILODV,#\#GHO#LQWHUYDOR#GH#DGTXLVLFLyQ0Q~PHUR#HQWUDGDV#+HQ#ODV#FROXPQDV,

48#PLQ1 63#PLQ1 93#PLQ1
1XP
'LVS1

4#VRQGD 5#VRQGDV 6#VRQGDV 4#VRQGD 5#VRQGDV 6#VRQGDV 4#VRQGD 5#VRQGDV 6#VRQGDV

4 4<48 4<48 4<48 6;63 6;63 6;63 :993 :993 :993
5 4<47 4<47 4<47 6;5; 6;5; 6;5; :98: :98: :98:
6 4<46 4<46 4<46 6;59 6;59 6;59 :986 :986 :986
7 4<46 4<46 <88 6;59 6;59 4<43 :986 :986 6;53
8 4<45 <88 <88 6;57 4<43 4<43 :97< 6;53 6;53
9 4<44 <88 <88 6;55 4<43 4<43 :978 6;53 6;53
: <88 <88 968 4<43 4<43 45:4 6;53 6;53 5875
; <87 <87 968 4<3; 4<3; 45:4 6;49 6;49 5875
< <87 <87 968 4<3; 4<3; 45:4 6;49 6;49 5875
43 <87 968 968 4<3; 45:4 45:4 6;49 5875 5875
44 <86 968 7:8 4<39 45:4 <84 6;46 5875 4<35
45 <86 967 7:8 4<39 459< <84 6;46 586; 4<35
46 <86 967 7:8 4<39 459< <84 6;46 586; 4<35
47 967 967 7:8 459< 459< <84 586; 586; 4<35
48 967 7:8 6:< 459< <84 :8< 586; 4<35 484<
49 967 7:8 6:< 459< <84 :8< 586; 4<35 484<
4: 966 7:7 6:< 459: <7< :8< 5867 4;<; 484<
4; 966 7:7 6:< 459: <7< :8< 5867 4;<; 484<
4< 966 7:7 648 459: <7< 964 5867 4;<; 4596
53 966 6:< 648 459: :8< 964 5867 484< 4596
54 965 6:; 648 4598 :8: 964 5863 4848 4596
55 7:7 6:; 5:3 <7< :8: 873 4;<; 4848 43;4
56 7:6 6:; 5:3 <7: :8: 873 4;<7 4848 43;4
57 7:6 6:; 5:3 <7: :8: 873 4;<7 4848 43;4
58 7:6 648 5:3 <7: 964 873 4;<7 4596 43;4
59 7:6 647 569 <7: 95< 7:5 5;<7 458< <78
5: 7:6 647 568 <7: 95< 7:3 4;<7 458< <74
5; 7:6 647 568 <7: 95< 7:3 4;<7 458< <74
5< 6:: 647 568 :88 95< 7:3 4844 458< <74
63 6:: 59< 53< :88 86; 74; 4844 43:: ;6:

;16##*HVWLyQ#0yGHP

;1614#&DUDFWHUtVWLFDV
6H#UHTXLHUHQ#ODV#VLJXLHQWHV#FDUDFWHUtVWLFDV#WpFQLFDV#SDUD#HO#PyGHP=
•# 0yGHP#H[WHUQR#FRPSDWLEOH#$7#FDSD]#GH#WUDEDMDU#FRPR#*UXSR#6/#FODVH#4#ID[1
•# %XIIHU#WUDQVPLVLyQ2UHFHSFLyQ#PtQLPR#4357#E\WHV1
•# &XPSOH#ODV#QRUPDV#,7807#91<3/#,7807#9167./#,7807#9167/#,7807#9165ELV/,7807#965/#,7807#9156/#,7807#9155ELV/#,780

7#955/#%HOO#545$/#,7807#9154/#/%HOO#436/#(76,#3:138/#(76,#3:13:1
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+8Q#HMHPSOR#GH#PyGHP2ID[#TXH#FXPSOH#ODV#FDUDFWHUtVWLFDV#PHQFLRQDGDV#HV#SRU#HMHPSOR=#0RGHP#DQDOyJLFR=#6&RP
8161#5RERWLFV#89.#)D[#0yGHP#R#PyGHP#*60=#:$9(&20#:0350*<332*4;332*4<33#+5HFRPHQGDGR,1
/D#YHORFLGDG#GH#OD#FRQH[LyQ#GH#VHULH#KD#GH#HVWDU#HQWUH#<933#ESV#\#6;1733#ESV1
6L#VH#XWLOL]D#XQ#PyGHP#*60/#OD#YHORFLGDG#KD#GH#VHU#GH#<933#ESV#R#4<533#ESV#+SRU#GHIHFWR,
7RGDV# ODV# IXQFLRQHV# UHODFLRQDGDV# FRQ# HO# PyGHP# VH# DFWLYDQ# FRQ# HO# SDUiPHWUR# 2&RQILJXUDU23DUiP1
&RQILJXUDFLyQ23UHVHQFLD#PyGHP1

;1615#,QLFLDOL]DFLyQ#GHO#PyGHP
/D#LQLFLDOL]DFLyQ#RFXUUH#DXWRPiWLFDPHQWH#HQYLDQGR#OD#OtQHD#GH#FRPDQGRV#´$7µ/#SURJUDPDEOH#SRU#HO#FRQWURO#GHO
VLVWHPD#WDO#FRPR#FRQVWD#HQ#HO#PDQXDO#GHOPyGHP#XWLOL]DGR1

127$
/D#LQLFLDOL]DFLyQ#GHO#PyGHP#VH#SURGXFLUi#DXWRPiWLFDPHQWH#FXDQGR#VH#FRQHFWH#HO#PyGHP#DO#(:7'933/6

PHGLDQWH#5605651

8QD#OtQHD#WtSLFD#GH#LQLFLDOL]DFLyQ#VHUtD=

$7)))&4)'5(3;4

$7### 3UHILMR#FRPDQGR
))## 5HVWDXUD#UHJXODFLyQ#IiEULFD
)&4####6HOHFFLRQD#VHxDO#'&'
)'5###6HOHFFLRQD#VHxDO#'75
(3## (FKR#2))
;4#### &yGLJR#UHVXOWLQJ

(O#FRPDQGR#;Q#KD#GH#HVWDU#VLHPSUH#SUHVHQWH#+GRQGH#Q 4#Pi[LPR/#GHSHQGLHQGR#GHO#PyGHP,1
/H#UHFRPHQGDPRV#DO#UHVSHFWR#TXH#FRQVXOWH#HO#0DQXDO#GH#XVXDULR#GHO#PyGHP1

127$
'HVSXpV#GH#PRGLILFDU#HO#SDUiPHWUR#2&RQILJXUDU2&RQILJXUDFLyQ#SDUiPHWURV2%DXGLRV#0yGHP/#OH#DFRQVHMDPRV#TXH
DSDJXH#HO#PyGHP#\#HVSHUH#8#VHJXQGRV>#OXHJR#YXHOYD#D#HQFHQGHUOR

;1616#,QGLFDFLRQHV
3RVLEOHV#HUURUHV#GH#OLQHD#R#OD#SUHVHQFLD#GHO#PyGHP#VH#LQGLFDQ#FRQ#HO#OHG#GH#FRQH[LyQ#GHO#PyGHP#HQ#FXUVR1
6H#HQFLHQGH#VL#HVWi#DFWLYD#OD#FRQH[LyQ#FRQ#HO#PyGHP1#3DUSDGHD#HQ#SUHVHQFLD#GH#HUURUHV#GH#OtQHD#HQ#OD#VHULDO
SULQFLSDO#R#FRQ#PyGHP#DSDJDGR1
(O#OHG#HVWi#DSDJDGR#HQ#WRGRV#ORV#GHPiV#FDVRV1

;1617#8WLOL]DFLyQ#GHO#UHOp#GHO#PyGHP
6L#HO#PyGHP#VH#DOLPHQWD#PHGLDQWH#HO#UHOp#UHVHW#GHO#PyGHP# +FRQVXOWDU#HO#&DS1# ,QVWDODFLyQ,#HV#SRVLEOH#XWLOL]DU#HVWH
UHOp#SDUD#UHVHWHDU#HO#PyGHP#VL#HVWH#QR#UHVSRQGH1#&RPR#OD#RSHUDFLyQ#GH#HVWH#UHOp#HV#SURJUDPDEOH/#GH#HO#YDORU#UHVHW
PyGHP#DO#SDUiPHWUR#2&RQILJXUDU#23DUiPHWUR#&RQILJ125HOp#FRPXQLFDFLRQHV1
/D#DFWLYDFLyQ#GHO#UHOp#SXHGH#VHU=
�#PDQXDO#XWLOL]DQGR#OD#WHFOD#PyGHP>
�#DXWRPiWLFD#HQ#ORV#VLJXLHQWHV#FDVRV=

0#7UDV#WUHV#LQWHQWRV#GH#FRPXQLFDFLyQ#FRQ#HO#PyGHP#+HQ#PRGDOLGDG#PDQGRV,#pVWH#QR#UHVSRQGH1
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0#$#XQD#FRPSUREDFLyQ#SHULyGLFD#GH#OD#SUHVHQFLD#GHO#PyGHP#pVWH#QR#UHVSRQGH1

6L# OD# DFWLYDFLyQ# HV# DXWRPiWLFD/# HO# UHOp# VH# DEUH# GXUDQWH# DOJXQRV# VHJXQGRV# \# OXHJR# VH# UHDFWLYD1# (O# ILUPZDUH# VH
HQFDUJDUi#GH#UHLQLFLDU#HO#PyGHP>#VL#QR#WHUPLQDUD#FRQ#p[LWR#VH#LQGLFD#OD#VHxDO#GH#DODUPD#´(UURU#PyGHPµ1

;1618#87,/,=$&,Ð1#'(/#0Ð'(0#*60#:$9(&20#:035#*<332*4;332*4<33
/DV#VLJXLHQWHV#LQVWUXFFLRQHV#LQGLFDQ#FyPR#FRQILJXUDU#ORV#PyGHPV#*60#:$9(&20#:035#*<332*4;332*4<331#/H
UHFRPHQGDPRV#TXH#VLJD#ORV#SURFHGLPLHQWRV#LQGLFDGRV#D#FRQWLQXDFLyQ#FXDQGR#VH#XWLOL]D#HO#PyGHP#*60#SRU#SULPHUD
YH]1

41# 3URFHGLPLHQWR#XWLOL]DQGR#+\SHUWHUPLQDO
•# &LHUUH#WRGDV#ODV#DSOLFDFLRQHV#\#VDOJD#GH#06#:LQGRZV>
•# $SDJXH#HO#PyGHP#*60#\#HO#3&>
•# &RQHFWH#HO#PyGHP#DO#SXHUWR#GH#VHULH#&2042&205#560565#GHO#3&>
•# (QFLHQGD#HO#PyGHP#*60#\#HO#3&>
•# (MHFXWH#+\SHUWUP1H[H>
•# (VFULED#XQ#QRPEUH#FXDOTXLHUD
•# 6HOHFFLRQH#HO#SXHUWR#GH#VHULH#GH#OD#FRQH[LyQ#&2042&2051

•# 6HOHFFLRQH#OD#YHORFLGDG#GH#WUDQVPLVLyQ#<933#E2V>
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•# (VFULED#HO#FRPDQGR#´$7µ#HQ#OD#OtQHD#GH#FRPDQGRV#\#SXOVH#>,QWUR@1#(O#PyGHP#UHVSRQGHUi#2.1#(VFULED#OXHJR#HO
FRPDQGR#$7)63):#\#SXOVH#>,QWUR@1#(VWH#FRPDQGR#FRQWUROD#OD#VHxDO#GH#PyGHP#'65#+'DWD#6HW#5HDG\,1#(O#PyGHP
UHVSRQGHUi#2.1
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51#(:7'933#/6#SURFHGLPLHQWR

•# &RQHFWH#HO#(:7'933/6#\#PRGLILTXH#HO#FDPSR#GH#LQLFLDOL]DFLyQ#GHO#PyGHP#GHO#VLJXLHQWH#PRGR=

$7)63):#+VHOHFFLRQH#OD#VHxDO#'65#\#JXDUGH#OD#FRQILJXUDFLyQ,

(VWH#FRPDQGR#FRQWUROD#OD#VHxDO#GH#PyGHP#'DWD#6HW#5HDG\1
(O#OHG#GH##FRQH[LyQ#GH#PyGHP#HQ#SURJUHVR#SDUSDGHDUi1

•# 'HVFRQHFWH#HO#(:7'933#/6>
•# &RQHFWH#PHGLDQWH#560565#HO#PyGHP#*60#:$9(&20#:035#*<332*4;332*4<33#DO#(:7'933#/61
•# &RQHFWH#SULPHUR#HO#PyGHP/#\#SXQWR#\#VHJXLGR#HO#(:7'933#/61
•# 6H#DSDJDUi#HO#OHG#GO6#GHO#HZWG933#/6#FXDQGR#ILQDOLFH#FRQ#p[LWR#OD#FRQILJXUDFLyQ#GHO#PyGHP1
•# UHVWDEOH]FD#OD#OLQHD#GH#LQLFLDOL]DFLyQ#VWDQGDUG#GHO#PyGHP#(:7'933=

$7)))&4)'5(3;4>
•# DSDJXH#HO#PyGHP#\#HVSHUH#XQRV#VHJXQGRV#+DO#PHQRV#43,>
•# HQFLHQGD#HO#PyGHP111

127$
(VWH#SURFHGLPLHQWR#KD#GH#UHDOL]DUVH#6Ï/2#/$#35,0(5$#9(=#TXH#VH#FRQILJXUD#HO#PyGHP#*60

:$9(&20#:035#*<332*4;332*4<331

;17#*HVWLyQ#GHO#ID[
(O#PyGHP2ID[#WHQJD#ODV#VLJXLHQWHV#FDUDFWHUtVWLFDV#WpFQLFDV=
�#FXPSOLU#ODV#QRUPDV#,7807#914:/##,7807#915</##,7807#915:WHU/##,7807#9154>
�#)D[#VWDQGDUG#(,$#8:;#&ODVV#4#)$;
�#)D[#FRQ#YHORFLGDG#GH#WUDQVPLVLyQ#GH#4533#D#477331#+3RU#HM=#XQ#PyGHP2)$;#TXH#FXHQWD#FRQ#ODV#FDUDFWHUtVWLFDV
GHVFULWDV#HV#HO#6&RP#8161#5RERWLFV#89.#)D[0RGHP,

0yGHP2)$;#TXH#FXPSOHQ#ORV#UHTXLVLWRV#GHVFULWRV#VRQ=#PyGHP2ID[#6&RP#8161#5RERWLFV#89.#R#0yGHP#*60=
:$9(&20#:035#*<332*4;332*4<33#>5HFRPHQGDGR@1

7RGDV#ODV#IXQFLRQHV#GHO#ID[#VH#KDELOLWDQ#FRQ#HO#SDUiPHWUR#&RQILJXUDU#23DUiP1#&RQILJ123UHVHQFLD#ID[1

;18#$SDJDGR
$O#DSDJDU#HO#(:7'933#/6#VH#JHQHUD#\#PHPRUL]D#VLHPSUH#XQ#UHJLVWUR#GH#´$SDJDGRµ#+2)),1#6L#HVWDED#DFWLYR#HO#UHJLVWUR
HQ#HO#PRPHQWR#GH#DSDJDUVH/#VH#JHQHUDUi#WDPELpQ#OD#DODUPD#JHQHUDO#´$SDJDGRµ#HQ#HO#SUy[LPR#HQFHQGLGR1
(Q#FDVR#GH#IDOOR#GH#WHQVLyQ/#HO#~QLFR#GLVSRVLWLYR#TXH#VH#DOLPHQWD#HV#HO#UHORM#PRQWDGR#HQ#OD#SODFD#EDVH1
6L# HO# IDOOR# GH# DOLPHQWDFLyQ# VH# SURORQJD# PiV# GH# 607# GtDV/# DO# YROYHU# D# HQFHQGHUVH# HO# SURJUDPD# OH# SHGLUi
DXWRPiWLFDPHQWH#TXH#VHOHFFLRQH#GH#QXHYR#OD#IHFKD2KRUD#FRUUHFWD1
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4425333
FRG1#7(/363954)


