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�
(O�SUHVHQWH� WUDEDMR� WLHQH�FRPR�HQIRTXH�SULQFLSDO�VHUYLU�GH�DSR\R�SDUD�
ORV� GLVHxDGRUHV� GH� SUR\HFWRV� FRQ� PLFURFRQWURODGRUHV� HQ� OD� IDFXOWDG��
FRQVLGHUDQGR� TXH� HVWRV� GLVSRVLWLYRV� FRQWURODGRUHV� HVWiQ� VLHQGR�
LQWURGXFLGRV�GH�D�SRFR�HQWUH� ORV�SURIHVRUHV�\�HVWXGLDQWHV��GH�PDQHUD�
TXH�HQ�HO�PLVPR�LQWHQWR�PRVWUDU�FRPR�VH�SXHGH�GLVHxDU�HOHPHQWRV�GH�
DXWRPDWL]DFLyQ� EDVDGDV� HQ� KHUUDPLHQWDV� GH� XVR� VHQFLOOR� FRPR� XQ�
HQWRUQR�GH�SURJUDPDFLyQ�YLVXDO�\�PLFURFRQWURODGRUHV��
�
(O�LQIRUPH�KD�VLGR�UHGDFWDGR�HQ�FLQFR�FDStWXORV��HQ�ORV�TXH�VH�GHWDOODQ�
ODV� EDVHV� GHO� GLVHxR�� FRQVLGHUDQGR� ORV� DVSHFWRV� GHO� DQiOLVLV� GHO�
SUREOHPD�DVt� FRPR� OD�VROXFLyQ�SURSXHVWD��DYDQ]DQGR�SRU� OD�HWDSD�GH�
FRQVWUXFFLyQ��GRQGH�VH�PXHVWUDQ�ORV�GHWDOOHV�GHO�GLVHxR�GH�FDGD�SDUWH�
HQ�SDUWLFXODU��(Q�HO�FDStWXOR���VH�KDFH�XQD�LQWURGXFFLyQ�D� OR�TXH�HV�HO�
SUR\HFWR�� PRVWUDQGR� HO� HVTXHPD� GH� IXQFLRQDPLHQWR�� EDVDGR� HQ�
GLDJUDPD� GH� EORTXHV� GRQGH� VH� GHWDOOD� ODV� FDUDFWHUtVWLFDV� \� HO�
IXQFLRQDPLHQWR�GH�FDGD�HWDSD��DGHPiV�VH�SODQWHDQ�YDULDV�SURSXHVWDV�
SDUD�OD�UHVROXFLyQ�GHO�PLVPR�\�VH�MXVWLILFD�OD�HOHFFLyQ�KHFKD��(O�FDStWXOR�
��\D�QRV�LQWURGXFH�HQ�HO�GLVHxR�HQ�VL�GH� OD�SDUWH�GHO�KDUGZDUH��GRQGH�
VH� KDFHQ� � ODV� FRQVLGHUDFLRQHV� SDUD� HO� GLVHxR� GH� OD� WDUMHWD�� FRPR�
WDPELpQ� VH� HVWDEOHFHQ� ODV� FDUDFWHUtVWLFDV� TXH� HVWD� GHEHUi� FXPSOLU��
DGHPiV� VH� HVWDEOHFHQ� ORV� FULWHULRV� SDUD� OD� VHOHFFLyQ� GHO�
PLFURFRQWURODGRU� \� WRGRV� ORV� GHWDOOHV� VH� UHVXPHQ� HQ� XQ� GLDJUDPD�
HVTXHPiWLFR�� 6H� SODQWHD� WDPELpQ� HQ� HVWH� FDSLWXOR� HO� XVR� GH� ORV�
UHFXUVRV� LQWHUQRV� GHO� PLFURFRQWURODGRU� TXH� KDQ� VLGR� XWLOL]DGRV�� \� ORV�
UHTXHULPLHQWR�TXH�GHEH�FXPSOLU�OD�IXHQWH�GH�DOLPHQWDFLyQ��(O�GLVHxR�GHO�
ILUPZDUH�HV�OR�TXH�VH�GHWDOOD�HQ�HO�FDStWXOR����KDFLHQGR�XQD�H[SRVLFLyQ�
JHQHUDO� GH� ORV� UHTXHULPLHQWRV� GHO� SURJUDPD� GH� FRQWURO�� SDUD� OXHJR�
SDVDU�DO�GHWDOOH�GH�FDGD�VXEUXWLQD�TXH�FRPSRQHQ�DO�PLVPR��(O�GLVHxR�
GHO� VRIWZDUH� VH� OR� DQDOL]D� HQ� HO� FDStWXOR� ��� HQ� HVWH� VH� KDFH� OD�
GHVFULSFLyQ� GH� ODV� KHUUDPLHQWDV� GH� VRIWZDUH� DGLFLRQDOHV� TXH� VH�



� ��

HPSOHDURQ�\�VH� MXVWLILFD� OD�HOHFFLyQ�GHO�SDTXHWH�GH�SURJUDPDFLyQ�TXH�
VH� HPSOHy�� 3RVWHULRUPHQWH� HQ� HO� FDStWXOR� �� VH� HQFXHQWUD� PDWHULDO�
IRWRJUiILFR�TXH�PXHVWUD�HO� WUDEDMR� ILQDO�� WDPELpQ�VH�PXHVWUDQ�DOJXQRV�
UHVXOWDGRV� GH� OD� VLPXODFLyQ� GHO� PLFURFRQWURODGRU� \� GH� ODV� SUXHEDV�
KHFKDV� DO� VRIWZDUH�� FRQFOX\HQGR� FRQ� OD� SUHVHQWDFLyQ� GH� OD� OLVWD� GH�
PDWHULDOHV�XVDGRV�\�ORV�FRVWRV�GH�ORV�PLVPRV��$O�ILQDO�GH�HVWH�UHSRUWH�
VH� HQFRQWUDUi� YDULRV� DSpQGLFHV� TXH� GDQ� DOJXQRV� GHWDOOHV� GH� ODV�
KHUUDPLHQWDV� XWLOL]DGDV� FRPR� HO� IRUPDWR� KH[DGHFLPDO� GH� ,QWHO� HQ� HO�
DSpQGLFH� $�� OD� WDUMHWD� GH� FLUFXLWR� LPSUHVR� HQ� HO� DSpQGLFH� %� \� ODV�
FDUDFWHUtVWLFDV� GHO� PLFURFRQWURODGRU� XWLOL]DGR� HQ� HO� DSpQGLFH� &�� SDUD�
GHMDU�HO�PDQXDO�GHO�XVXDULR�HQ�HO�DSpQGLFH�'��)LQDOPHQWH�VH�PXHVWUD�HO�
JORVDULR�\�OD�ELEOLRJUDItD�TXH�VLUYLy�GH�FRQVXOWD�SDUD�HVWH�WUDEDMR���
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)LJXUD�����'LDJUDPD�GH�%ORTXHV�GHO�6LVWHPD� ���
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GH�OD�7DUMHWD� ���
)LJXUD�����'LDJUDPD�(VTXHPiWLFR�GHO�OD�7DUMHWD�&RQWURODGRUD� ���
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GH�ORV�3LQHV�5$��5$��<�5$�� ���
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GHO�5$��7�&.,� ���
)LJXUD�����'LDJUDPD�GH�EORTXHV�GH�ORV�3LQHV�5%��5%�� ���
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GH�ORV�3LQHV�5%��5%�� ���
)LJXUD������&RQH[LRQHV�GH�ORV�SLQHV�GHO�SXHUWR�&�� ���
)LJXUD�����'LDJUDPD�GHO�7UDQVPLVRU�$VtQFURQR� ���
)LJXUD�����'LDJUDPD�GH�WLHPSR�7UDQVPLVLyQ�$VtQFURQD�0DHVWUD� ���
)LJXUD������'LDJUDPD�GH�WLHPSR�7UDQVPLVLyQ�$VtQFURQD�0DHVWUD��%DFN�

WR�%DFN�� ���
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�OD�7UDQVPLVLyQ�$VLQFUyQLFD� ���
)LJXUD������'LDJUDPD�GH�EORTXHV�GHO�5HFHSWRU�$VLQFUyQLFR� ���
)LJXUD������'LDJUDPD�GH�WLHPSR�GH�OD�5HFHSFLyQ�$VtQFURQD� ���
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�OD�5HFHSFLyQ�$VLQFUyQLFD� ���
)LJXUD������(VTXHPD�VLPSOLILFDGR�GH�XQ�WHPSRUL]DGRU� ���
)LJXUD������'LDJUDPD�GH�EORTXHV�GHO�7,0(5�� ���
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�HO�7,0(5��FRPR�

7HPSRUL]DGRU�&RQWDGRU� ���
)LJXUD�����'LDJUDPD�GH�)OXMR�*HQHUDO�GHO�)LUPZDUH� ���
)LJXUD�����5XWLQD�GH�&RPXQLFDFLyQ�6HULDO� ���
)LJXUD�����5XWLQD�GH�7HPSRUL]DFLyQ� ���
)LJXUD�����5XWLQD�GH�$XWR�3URJUDPDFLyQ�GH�OD�0HPRULD�GH�3URJUDPD����
)LJXUD�����5XWLQD�GH�6HUYLFLR�GH�,QWHUUXSFLyQ� ���
)LJXUD�����0DSD�GH�OD�0HPRULD�GH�&yGLJR� ���
)LJXUD����D�'LDJUDPD�GH�)OXMR�*HQHUDO�� ���
)LJXUD����E�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLRQHV�GHO�PHQ~�$UFKLYR� ���
)LJXUD����F�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLyQ�GHO�PHQ~�

&RQILJXUDFLyQ� ���
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)LJXUD����G�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLRQHV�GHO�PHQ~�2SFLRQHV���
)LJXUD����H�'LDJUDPD�GH�)OXMR�*HQHUDO��0HQ~�9HQWDQD� ���
)LJXUD����I�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLyQ�GHO�PHQ~�$\XGD� ���
)LJXUD�����&RPSLODFLyQ�FRQ�03$60� ���
)LJXUD�����3URFHVDPLHQWR�GH�DUFKLYRV�FRQ�03/,1.� ���
)LJXUD�����&XDGUR�DEULU�DUFKLYR�KH[DGHFLPDO��6H�DEUH�FRQ�OD�RSFLyQ�

3URJ�$SOLFDFLyQ� ���
)LJXUD�����0HQVDMHV�GH�HUURU� ���
)LJXUD�����2SFLRQHV�GHO�PHQ~�$\XGD� ���
)LJXUD�����&XDGUR�$FHUFD�GH�7(6,6�5$3,� ���
)LJXUD�����)RWR�GH�OD�7DUMHWD�&RQWURODGRUD� ���
)LJXUD�����)RWR�GHO�&DEOH�GH�&RPXQLFDFLyQ� ���
)LJXUD�����2SFLRQHV�GHO�(QWRUQR�GH�'HVDUUROOR�03/$%� ���
)LJXUD�����(VWtPXORV�GLJLWDOHV�HQ�HQWUDGDV�GHO�3XHUWR�$� ���
)LJXUD�����(VWUXFWXUD�GH�IXQFLRQDPLHQWR�GH�OD�3LOD� ���
)LJXUD�����9HQWDQD�GH�,QVSHFFLyQ� ���
)LJXUD�%���7DUMHWD�GH�&LUFXLWR�,PSUHVR��/DGR�GH�&RPSRQHQWHV� ���
)LJXUD�%���7DUMHWD�GH�&LUFXLWR�,PSUHVR��/DGR�GH�ODV�3LVWDV� ���
)LJXUD�&���'LDJUDPD�GH�3LQHV� ���
)LJXUD�'���3DQWDOOD�3ULQFLSDO�GHO�3URJUDPD� ���
)LJXUD�'���2SFLyQ�1XHYR��PHQ~�$UFKLYR� ���
)LJXUD�'���2SFLyQ�$EULU��PHQ~�$UFKLYR� ���
)LJXUD�'���&XDGUR�$EULU�$UFKLYR� ���
)LJXUD�'���2SFLyQ�*XDUGDU��PHQ~�$UFKLYR� ���
)LJXUD�'���2SFLyQ�*XDUGDU�FRPR����PHQ~�$UFKLYR� ���
)LJXUD�'���2SFLyQ�&HUUDU��PHQ~�$UFKLYR� ���
)LJXUD�'���2SFLyQ�3XHUWR�&RP��PHQ~�&RQILJXUDFLyQ� ���
)LJXUD�'���&XDGUR�&RQILJXUDFLyQ�GHO�3XHUWR� ���
)LJXUD�'����2SFLyQ�&RPSLODU��PHQ~�2SFLRQHV� ���
)LJXUD�'����&XDGUR�GH�UHSRUWH�GHO�HQVDPEODGRU� ���
)LJXUD�'����&XDGUR�GH�UHSRUWH�GHO�HQOD]DGRU� ���
)LJXUD�'����2SFLyQ�3URJ�$SOLFDFLRQ��PHQ~�2SFLRQHV� ���
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)LJXUD�'����&XDGUR�3URJUDPDFLyQ�GH�'LVSRVLWLYR� ���
)LJXUD�'����&XDGUR�3URJUDPDFLyQ�HQ�3URJUHVR� ���
)LJXUD�'����&XDGUR�3URJUDPDFLyQ�/LVWD� ���
)LJXUD�'����0HQ~�9HQWDQD� ���
)LJXUD�'����2SFLyQ�GHO�PHQ~�9HQWDQD� ���
)LJXUD�'����2SFLyQ�$FHUFD�GH�7(6,6B5$3,��PHQ~�$\XGD� ���
)LJXUD�'����&XDGUR�$FHUFD�GH�7(6,6B5$3,� ���
)LJXUD�'����2SFLyQ�$FHUFD�GHO�$XWRU��PHQ~�$\XGD� ����
)LJXUD�'����2SFLyQ�&RQWHQLGR��PHQ~�$\XGD� ����
�
�
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7DEOD�����/LVWD�GH�3URJUDPDV�WRPDGRV�HQ�FXHQWD� ���
7DEOD�����5HVXPHQ�GH�ODV�3UXHEDV�KHFKDV�DO�6RIWZDUH� ���
7DEOD�����/LVWD�GH�3UHFLRV� ���
7DEOD�%���$OJXQRV�3DTXHWHV�&$'�SDUD�3&%� ���
7DEOD�&���&DUDFWHUtVWLFDV�GHO�3,&��)���� ���
�
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�
&RQ� HO� DYDQFH� WHFQROyJLFR� KDQ� VXUJLGR� YDULHGDGHV� GH� FLUFXLWRV�
LQWHJUDGRV� FRQ� FDSDFLGDG� GH� SURJUDPDFLyQ�� (VWD� HV� OD� WHQGHQFLD� GHO�
PXQGR�PRGHUQR�HQ�HO�TXH�FDVL�WRGR�OR�TXH�H[LVWH�HV�GLJLWDO�\�FDVL�WRGR�
OR� GLJLWDO� HV� SURJUDPDEOH�� (QWUH� ORV� FLUFXLWRV� LQWHJUDGRV� SURJUDPDEOHV�
XQR� TXH� VH� KD� GHVWDFDGR� HQ� ORV� ~OWLPRV� DxRV� SRU� VX� IOH[LELOLGDG� D� OD�
KRUD� GH� XVDUOR� HV� HO� PLFURFRQWURODGRU�� \D� TXH� OOHYD� LQWHJUDGR� XQ�
VLQQ~PHUR� GH� UHFXUVRV� TXH� UHGXFH� HO� WLHPSR� GH� WUDEDMR� SDUD� HO�
GLVHxDGRU� \� HO� WDPDxR� GH� ORV� SURWRWLSRV� \� SURGXFWRV� ILQDOHV�� 6X�
DQWHFHVRU��HO�PLFURSURFHVDGRU��KD�WHQLGR�VX�DXJH�HQ�ODV�FRPSXWDGRUDV�
SHUVRQDOHV�TXH�KDQ�HYROXFLRQDQGR�FRQ�XQD�YHORFLGDG�DVRPEURVD��3RU�
RWUR�ODGR�HO�GHVDUUROOR�GHO�PLFURFRQWURODGRU�VH�GHEH�HQ�JUDQ�SDUWH�D�OD�
QHFHVLGDG� GH� FRPRGLGDG� GHO� VHU� KXPDQR�� TXH� GtD� D� GtD� UHTXLHUH� GH�
FRVDV� TXH� OH� IDFLOLWHQ� OD� YLGD� \� TXH� OD� WHFQRORJtD� OH� SXHGH� RIUHFHU�
JUDFLDV�D�ORV�VLVWHPDV�DXWRPiWLFRV�FRQWURODGRV�HOHFWUyQLFDPHQWH��3DUD�
IDFLOLWDU� HO� GHVDUUROOR� GH� HVWRV� VLVWHPDV� DXWRPiWLFRV� OD� HOHFWUyQLFD�
PRGHUQD� GLVHxD� \� FRQVWUX\H� GLVSRVLWLYRV� VHPLFRQGXFWRUHV� FRQ�
FDSDFLGDG� GH� SURJUDPDFLyQ� \� UHSURJUDPDFLyQ� MXQWR� FRQ� ODV�
KHUUDPLHQWDV� QHFHVDULDV� SDUD� HQ� FRQMXQWR� HODERUDU� XQD� VROXFLyQ�
HVSHFLILFD��
�
6L� WXYLpVHPRV�TXH�HQXPHUDU� ODV�GLIHUHQWHV�DSOLFDFLRQHV�TXH�VH�SXHGH�
GDU�D� ORV�PLFURFRQWURODGRUHV�QRV� WRPDUtD�PXFKR� WLHPSR�GHELGR�D�TXH�
VX� FDPSR� GH� DSOLFDFLyQ� HV� EDVWDQWH� DPSOLR� \� YDULDGR��$GHPiV� FRPR�
DTXt�VL�FDEH�PHQFLRQDU�TXH�HO�OtPLWH�OR�SRQH�OD�LPDJLQDFLyQ��VRODPHQWH�
GLUp� TXH� FDVL� HQ� WRGDV� ODV� FDVDV� KR\� HQ� GtD� VH� HQFXHQWUD�
PLFURFRQWURODGRUHV��SRU�HMHPSOR�HQ�ORV�HTXLSRV�GH�DXGLR�\�YLGHR��HQ�ORV�
SURGXFWRV�GH�OtQHD�EODQFD��HQ�ORV�DXWRPyYLOHV��HQ�ODV�SXHUWDV�GH�JDUDMH�
DXWRPiWLFDV�� HQ� FRQWUROHV� HOHFWUyQLFRV� GH� HQFHQGLGR� DSDJDGR� GH�
ERPEDV�GH�DJXD��VROR�SRU�FLWDU�DOJR��
�
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&XDQGR� VH� KDEOD� GH� PLFURFRQWURODGRUHV� HV� SRVLEOH� PHQFLRQDU� XQ�
VLQQ~PHUR� GH� IDEULFDQWHV� FRPR� ,QWHO�� $0'�� 0RWRUROD�� 7H[DV�
,QVWUXPHQWV�\�QR�VH�SXHGH�GHMDU�GH�PHQFLRQDU�D�0LFURFKLS��TXH�HV�XQD�
GH� ODV� HPSUHVDV� TXH� PDV� PLFURFRQWURODGRUHV� YHQGH� HQ� HO� PXQGR�
DQXDOPHQWH�� \� VX� p[LWR� OR� GHEH� HQ� JUDQ� SDUWH� D� TXH� HQWUHJD�
JUDWXLWDPHQWH� WRGD� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� TXH� ODV� SHUVRQDV�
LQWHUHVDGDV�DSUHQGDQ�D�XWLOL]DU�VXV�SURGXFWRV��$GHPiV�GH�GDU�PXFKD�
LQIRUPDFLyQ� FRQ� ORV� GHWDOOHV� GH� ORV� UHFXUVRV� LQWHUQRV� \� VX�
SURJUDPDFLyQ��VXV�PLFURFRQWURODGRUHV�VRQ�PX\�IiFLOHV�GH�SURJUDPDU�\D�
TXH� EDVDGRV� HQ� XQD� DUTXLWHFWXUD� 5,6&� SRVHHQ� PX\� SRFDV�
LQVWUXFFLRQHV��
�
(Q� OD� UHDOLGDG� GH� QXHVWUR� PHGLR� VH� KDFH� FDGD� YH]� LPSUHVFLQGLEOH�
FRQWDU� FRQ� HOHPHQWRV� TXH� DXWRPDWLFHQ� FLHUWRV� SURFHVRV� TXH� QRV�
JHQHUHQ�DGHPiV�GH�FLHUWD�FRPRGLGDG�XQD�UHGXFFLyQ�HQ�HO�FRQVXPR�GH�
HQHUJtD�� FRPR� SRU� HMHPSOR� XQ� VLVWHPD� TXH� FRQWUROH� HO� HQFHQGLGR� \�
DSDJDGR�GH�ODV�OXFHV��R�HO�IXQFLRQDPLHQWR�GH�XQD�ERPED�TXH�OOHQH�XQ�
WDQTXH�HOHYDGR��(VWDV�VRQ�WDUHDV�GH�DXWRPDWL]DFLyQ�TXH�QR�GHPDQGDQ�
XQD�JUDQ�LQYHUVLyQ�\�HQ�FDPELR�QRV�SRGUtDQ�JHQHUDU�XQ�JUDQ�EHQHILFLR��
�
(Q�HVWH�SUR\HFWR�GH�WHVLV�VH�SUHVHQWD�XQ�SURWRWLSR�EDVWDQWH�YHUViWLO�TXH�
LQWHQWD�VHU�XQD�DOWHUQDWLYD�SDUD�ODV�VLWXDFLRQHV�DQWHV�PHQFLRQDGDV��HQ�
HO� PLVPR� TXH� VH� SRGUi� JHQHUDU� GLYHUVDV� VROXFLRQHV� D� SUREOHPDV�
VHQFLOORV�SHUR�GH�PXFKD�XWLOLGDG�\�TXH�DGHPiV�SRGUiQ�VHU�JHQHUDGDV�
SRU�SHUVRQDV�TXH�QR�QHFHVLWDUiQ�VHU�XQRV�SHULWRV�HQ� OD�PDWHULD��VLQR��
WHQHU�VROR�XQDV�FXDQWDV�QRFLRQHV�EiVLFDV�DO�UHVSHFWR��
�
/D� YHUGDG� GHO� FDVR� HV� TXH� QR� VH� SXHGH� KDFHU� XQD� FRPSDUDFLyQ� HQ�
FXDQWR�D�SUHVWDFLRQHV�HQWUH�HVWD� WDUMHWD� \�XQ�3/&�� \D�TXH�HO�3/&�HV�
PXFKR�PDV�FRPSOHWR��SHUR�SDUD�HO�WLSR�GH�DSOLFDFLRQHV�TXH�VH�SXHGHQ�
GHVDUUROODU� FRQ� OD� WDUMHWD� SUHVHQWDGD� HQ� pVWD� WHVLV�� UHVXOWD� PDV�
FRQYHQLHQWH�XVDU�HVWD�~OWLPD�SRU�ODV�VLJXLHQWHV�UD]RQHV��
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(O� 3/&� PiV� SHTXHxR� \� EiVLFR� QR� GHMD� GH� FRVWDU� DOUHGHGRU� GH� FLHQ�
GyODUHV�� PLHQWUDV� TXH� HO� FRVWR� GH� DUPDU� OD� WDUMHWD� EDVDGD� HQ�
PLFURFRQWURODGRUHV��FRPR�VH�SXHGH�YHU�HQ�HO�FDStWXOR���QR�VREUHSDVD�
ORV�VHVHQWD�\�FLQFR�GyODUHV��
�
3RU� RWUR� ODGR� HO� 3/&� SRVHH� VX� VRIWZDUH� SDUD� SURJUDPDFLyQ� GH� ODV�
DSOLFDFLRQHV�GH�XVXDULR�DO� LJXDO� TXH� OR� KDFH�HO� VRIWZDUH�7(6,6B5$3,�
FRQ�OD�WDUMHWD�KHFKD�FRQ�PLFURFRQWURODGRU��SHUR�OD�GLIHUHQFLD�GH�FRVWRV�
HV�HQRUPH��\D�TXH�HO�VRIWZDUH�7(6,6B5$3,�SRU�VHU�SDUWH�GH�XQD�WHVLV�
QR� WLHQH� SUHFLR� \� HQ� FDPELR� XQ� VRIWZDUH� SDUD� SURJUDPDU�3/&� SRGUtD�
HVWDU� FRVWDQGR� KDVWD� YDULRV� PLOHV� GH� GyODUHV�� LQYHUVLyQ� TXH� QR� VH�
MXVWLILFD� SDUD� GHVDUUROODU� DSOLFDFLRQHV� SHTXHxDV� FRPR� ODV� SODQWHDGDV�
DTXt��
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�
'(6&5,3&,Ï1�'(/�6,67(0$�
�
����,1752'8&&,Ï1�
�
(Q�HVWH�FDStWXOR�VH�KDFH�XQ�ERVTXHMR�GH�OD�HVWUXFWXUD�TXH�GHEH�WHQHU�
HO� SUR\HFWR�� HV� GHFLU�� DTXt� VH� GDQ� ODV� LGHDV� \� VH� HVWDEOHFHQ� ODV�
FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� HQ� ODV� TXH� VH� EDVD� HO� SURWRWLSR�
SUHVHQWDGR�HQ�HVWH�WUDEDMR��
�
����(648(0$�'(�)81&,21$0,(172�
�
%iVLFDPHQWH� OR� TXH� VH� TXLHUH� HV� XQ� GLVSRVLWLYR� TXH� VHD� FDSD]� GH�
UHDOL]DU�SURFHVRV�GH�HQFHQGLGR�DSDJDGR�GH�DFXHUGR�D�XQD�VHFXHQFLD�
SURJUDPDGD�TXH�SXHGH�HVWDU�HQ�IXQFLyQ�GH�ORV�HVWDGRV�TXH�WHQJDQ�ODV�
HQWUDGDV� HQ� GHWHUPLQDGR� PRPHQWR�� $GHPiV� VH� GHEH� WHQHU� OD�
FDSDFLGDG� GH� FDPELDU� HO� SURJUDPD� GLUHFWDPHQWH� GHVGH� XQD�
FRPSXWDGRUD� SHUVRQDO� VLQ� D\XGD� GH� XQ� SURJUDPDGRU� HVSHFLDOL]DGR�
DGLFLRQDO��
�
8Q� SURJUDPD� GH� FRPSXWDGRUD� GHEH� UHDOL]DU� ODV� WDUHDV� GH� HGLFLyQ��
FRPSLODFLyQ� \� WUDQVIHUHQFLD� GH� GDWRV� GH� ORV� SURJUDPDV� GH� XVXDULR�
KDVWD�OD�WDUMHWD�SURWRWLSR��
�
'HQWUR� GH� ODV� SRVLEOHV� DSOLFDFLRQHV� TXH� VH� GDUi� D� HVWH� SUR\HFWR�
SRGUtDQ�HVWDU�LQFOXLGRV�FXDOTXLHU�SURFHVR�GH�FRQWURO�TXH�GHPDQGH�XQD�
FDQWLGDG�GH�FXDWUR�HQWUDGDV�GLJLWDOHV�GHO�WLSR�WRGR�R�QDGD��RFKR�VDOLGD�
FRQ� UHOpV� TXH� SXHGHQ�PDQHMDU� XQD� FRUULHQWH� QRPLQDO� GH� �� DPSHULRV��
WHPSRUL]DFLyQ�GH�KDVWD�����VHJXQGRV�FRQ�SDVRV�GH�XQ�VHJXQGR�
�
�
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�
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GHO�6LVWHPD�

�
(O�GLDJUDPD�GH�EORTXHV�PRVWUDGR� UHSUHVHQWD�FDGD�XQD�GH� ODV�HWDSDV�
TXH� FRPSUHQGHQ� HO� SUR\HFWR�� \� FRPR� VH� SXHGH� YHU� FRQVWD� GH� WUHV�
EORTXHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ��
�
(O� EORTXH� GHO� VRIWZDUH� OR� FRQVWLWX\H� XQ� SURJUDPD� SDUD� 3&� TXH� FRUUH�
EDMR� HO� VLVWHPD� RSHUDWLYR� :LQGRZV� \� GHEH� WHQHU� XQ� DPELHQWH� YLVXDO�
DJUDGDEOH� TXH� PDQWHQJD� PXFKDV� GH� ODV� FDUDFWHUtVWLFDV� GH� ORV�
SURJUDPDV� TXH� IXQFLRQDQ� EDMR� :LQGRZV�� FRPR� ORV� PHQ~V� FRPXQHV�
SDUD�DEULU�R�JXDUGDU�DUFKLYRV�TXH�HO�XVXDULR� UHTXLHUD�SDUD�VX� WUDEDMR��
WDPELpQ� XQD� EDUUD� FRQ� ODV� KHUUDPLHQWDV� PDV� XVDGDV� \� ODV� RSFLRQHV�
SDUD�VDOLU�GHO�SURJUDPD���
�
(O� SURJUDPD�GHEHUi� VHU� FDSD]�GH� FRPXQLFDUVH� FRQ�HO� KDUGZDUH�SDUD�
WUDQVIHULU�KDVWD�HO�PLFURFRQWURODGRU�HO�FyGLJR�QHFHVDULR�SDUD�UHDOL]DU�OD�
WDUHD�TXH�HVWLPH�HO�XVXDULR��HVWDV�WDUHDV�SRGUiQ�VHU�FRGLILFDGDV�GHQWUR�
GHO� HGLWRU� TXH� SRVHH� HO� VRIWZDUH� \� FRPSLODGDV� HQ� HO� PLVPR� HQWRUQR��
SDUD�HOOR�VH�FRORFDUiQ�HQ�HO�SURJUDPD�ODV�RSFLRQHV�QHFHVDULDV��
�
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(Q�OR�TXH�UHVSHFWD�DO�KDUGZDUH�GHEH�LPSOHPHQWDUVH�HO�ILUPZDUH�GH�WDO�
PDQHUD�TXH�SRVHD�IXQFLRQHV�EiVLFDV�FRPR�XQD�UXWLQD�TXH�OH�SHUPLWD�DO�
PLFURFRQWURODGRU�FRPXQLFDUVH�VHULDOPHQWH�FRQ�OD�3&�SDUD�SRGHU�UHFLELU�
ORV� GDWRV� TXH� UHTXLHUDQ� VHU� JUDEDGRV� HQ� OD� PHPRULD� GH� SURJUDPD��
$GHPiV� GHEH� WHQHU� OD� FDSDFLGDG� GH� KDFHU� XQ� FRQWURO� HQ� WLHPSR� UHDO�
TXH�OH�SHUPLWD�WHPSRUL]DU�HYHQWRV��SHUR�FRPR�ODV�VDOLGDV�VRQ�HQ�EDVH�
D�UHOpV�QR�GHEHUtDQ�LPSOHPHQWDUVH�WHPSRUL]DFLRQHV�PX\�SHTXHxDV�\D�
TXH�GHELGR�D�OD�LQHUFLD�GH�ORV�HOHPHQWRV�PHFiQLFRV�TXH�pVWRV�SRVHHQ�
VX�UHVSXHVWD�QR�SXHGH�VHU�WDQ�UiSLGD��$XQTXH�ORV�UHOpV�VL�UHVSRQGHQ�D�
SHUtRGRV�PHQRUHV�D�XQ�VHJXQGR�KH�FRQVLGHUDGR�TXH�OD�EDVH�GH�WLHPSR�
SDUD� ODV� WHPSRUL]DFLRQHV� VHD�XQ� VHJXQGR�� GHELGR�D� OD� IDFLOLGDG�HQ�HO�
PDQHMR�GH� ODV�FDQWLGDGHV�TXH�VH�GHULYDQ�GH�pVWD�\�FRQ�HVWR� WDPELpQ�
UHGXFLPRV�HO� UXLGR��'H� OR�H[SXHVWR�DQWHULRUPHQWH�VH�SXHGH�GHFLU�TXH�
VH�SRGUiQ�WHQHU�WHPSRUL]DFLRQHV�TXH�VHDQ�P~OWLSORV�GH�XQR��SHUR�VROR�
KDVWD������GHELGR�D�TXH�HO�YDORU�GHO�WHPSRUL]DGRU�GHEH�VHU�FDUJDGR�HQ�
XQ� UHJLVWUR� GHO� PLFURFRQWURODGRU� \� HVWRV� VRQ� GH� RFKR� ELWV�� OR� TXH� QR�
VLJQLILFD�TXH�HO�OtPLWH�VHD�ORV�����VHJXQGRV�\D�TXH�VH�SXHGHQ�KDFHU�ORV�
EXFOHV�TXH�VHDQ�QHFHVDULRV�SDUD�DXPHQWDU�HVWH�WLHPSR��
�
2WUD�GH�ODV�FDUDFWHUtVWLFDV�TXH�VH�GHEH�FRQVLGHUDU�D�OD�KRUD�GH�HODERUDU�
HO�SUR\HFWR�HV�GDUOH� OD�FDSDFLGDG�GH�SRGHU�HVFULELU�HQ� OD�PHPRULD�GH�
SURJUDPD�� WRPDQGR� HQ� FXHQWD� TXH� QR� VH� GHEHUi� VREUHVFULELU� HQ� OD�
UHJLyQ� GRQGH� UHVLGHQ� ODV� IXQFLRQHV� GHO� ILUPZDUH�� SDUD� QR� SURYRFDU�
FRQIOLFWRV�HQ�HO�IXQFLRQDPLHQWR��
�
(Q� HO� KDUGZDUH� GHEHUiQ� FRORFDUVH� WDPELpQ� ODV� UHVSHFWLYDV� LQWHUIDFHV�
SDUD�DFRSODU�ORV�QLYHOHV�GH�YROWDMH�56����GH�OD�3&�FRQ�ORV�QLYHOHV�GHO�
PLFURFRQWURODGRU�� SRU� RWUR� ODGR�� KD\� TXH� HVWDEOHFHU� OD� FLUFXLWHUtD� SDUD�
PDQHMDU�FDGD�UHOp�HQ�ODV�VDOLGDV��
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�
'HQWUR�GHO�SURFHVR�GH�GLVHxR�GHO�SUR\HFWR�HVWi�XQD�SDUWH�IXQGDPHQWDO��
TXH� HV� HO� GLVHxR� GHO� KDUGZDUH� TXH� YD� D� VHUYLU� GH� FRQWURODGRU� GH� ORV�
GLIHUHQWHV�SURFHVRV�TXH�HO�XVXDULR�UHDOLFH��(VWH�GLVHxR�VH�OR�KD�GLYLGLGR�
HQ� YDULDV� VHFFLRQHV�� HQ� ODV� FXDOHV� VH� DQDOL]D� ODV� FDUDFWHUtVWLFDV� GH�
FDGD� XQD� GH� ODV� HWDSDV�� ORV� FULWHULRV� SDUD� OD� VHOHFFLyQ� GHO�
PLFURFRQWURODGRU�D�HPSOHDU�\�ORV�UHFXUVRV�TXH�VHUiQ�XWLOL]DGRV�GH�HVWH��
6H�KDFH�XQD�H[SOLFDFLyQ�GH� ORV�GLIHUHQWHV�EORTXHV�TXH�FRQVWLWX\HQ�HO�
KDUGZDUH� \� VH� PXHVWUDQ� ORV� GHWDOOHV� GHO� GLVHxR� HQ� XQ� GLDJUDPD�
HVTXHPiWLFR�GHO�FLUFXLWR��
�
����&216,'(5$&,21(6�3$5$�(/�',6(f2�'(�/$�7$5-(7$�
�
(O�REMHWLYR�GH�HVWH�SUR\HFWR�HV�GLVHxDU�XQD�WDUMHWD�FRQWURODGRUD�EDVDGD�
HQ�PLFURFRQWURODGRUHV�3,&�� TXH� VH� SXHGD� UHSURJUDPDU� VLQ� QHFHVLGDG�
GH�SRVHHU�XQ�SURJUDPDGRU�HVSHFLDO�GH�ORV�WDQWRV�TXH�VH�HQFXHQWUDQ�HQ�
HO�PHGLR�� VLQR� TXH� VX� SURJUDPDFLyQ� OD� UHDOLFH� XQD� 3&� \� OD� VXEUXWLQD�
SDUD� HO� FDVR� LPSOHPHQWDGD� HQ� HO� ILUPZDUH� GHO� PLFURFRQWURODGRU��
$GHPiV�GHEHUi�WHQHU�FDSDFLGDG�SDUD�PDQHMDU�FXDWUR�HQWUDGDV�\�RFKR�
VDOLGDV� GLJLWDOHV�� DVt� FRPR� XQ� WHPSRUL]DGRU� GH� VHJXQGRV�
UHSURJUDPDEOH�SRU�HO�XVXDULR��(Q� ODV�VLJXLHQWHV�VHFFLRQHV�\�FDStWXORV�
VH� HVWDEOHFHUiQ� ODV� FDUDFWHUtVWLFDV� HQ� GHWDOOH� GH� FDGD� XQD� GH� HVWDV�
SDUWHV��
�
�
�
�
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�
'XUDQWH� HO� GLVHxR� GH� HVWH� SUR\HFWR� HUD� QHFHVDULR� HVWDEOHFHU� ODV�
FDSDFLGDGHV�\� ORV� OtPLWHV�GHO�PLVPR�GH�DFXHUGR�DO�REMHWLYR�SODQWHDGR��
(Q�HVWD� VHFFLyQ� VH�H[SRQGUiQ� ODV� FDUDFWHUtVWLFDV�GH�FDGD�XQD�GH� ODV�
HWDSDV�FRQFHELGDV�HQ�HO�PLVPR��
�
��������(175$'$6�
�
6RQ� FXDWUR� ODV� HQWUDGDV� GH� OD� WDUMHWD� XELFDGDV� HQ� HO� SXHUWR� $�� TXH�
FRUUHVSRQGHQ� D� ORV� SLQHV� �� D� �� TXH� WLHQHQ� ODV� IXQFLRQHV� 5$�� KDVWD�
5$�� UHVSHFWLYDPHQWH��&DEH� LQGLFDU�TXH� ODV�HQWUDGDV�GLJLWDOHV�VRQ�GHO�
WLSR� 721� �7RGR� R� 1DGD��� TXH�PDQHMDQ� �9�Pi[LPR� \� �9� FRPR� YDORU�
PtQLPR��
�
��������6$/,'$6�
�
/DV�VDOLGDV�VRQ�PDQHMDGDV�SRU�RFKR�UHOpV�GH���9'&�\�VRQ�FRQWURODGDV�
SRU�HO� SXHUWR�%�GHO�PLFURFRQWURODGRU��&RPR� ODV� VDOLGDV�GHO� SXHUWR�GHO�
3,&� VRQ� GLJLWDOHV� \� PDQHMDQ� XQD� FRUULHQWH� UHODWLYDPHQWH� EDMD� HQ�
FRPSDUDFLyQ�FRQ�OD�FRUULHQWH�GH�SRODUL]DFLyQ�GH�OD�ERELQD�GH�ORV�UHOpV��
HV� QHFHVDULR� FRORFDU� DOJ~Q� FLUFXLWR� SDUD� PDQHMDU� ORV� PLVPRV��
7tSLFDPHQWH� HVWRV� FLUFXLWRV� VH� KDFHQ� FRQ� XQ� WUDQVLVWRU�� XQ� GLRGR� \�
DOJXQRV� UHVLVWRUHV� SRU� FDGD� UHOp�� SHUR� HVWR� GHPDQGDUtD� XQ� EXHQ�
HVSDFLR�HQ�OD�WDUMHWD�GH�FLUFXLWR�LPSUHVR��DVt�TXH�SHQVp�HQ�XVDU�XQ�FKLS�
TXH�WXYLHVH�HVWRV�HOHPHQWRV�LQWHJUDGRV�FRPR�HO�8/1������DGHPiV�ORV�
UHOpV� WLHQHQ� OD� FDSDFLGDG� GH� PDQHMDU� �� DPSHULRV� QRPLQDOHV� HQ� VXV�
FRQWDFWRV�
�
�
�
�
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�
(Q�FXDQWR�D�OD�DOLPHQWDFLyQ�GHO�FLUFXLWR��HVWD�VH�SXHGH�ORJUDU�FRQ�XQD�
IXHQWH�GH�'&�FRQ�FDSDFLGDG�SDUD�HQWUHJDU���9�\���DPSHULR��'HQWUR�GH�
OD� WDUMHWD� VH� EDMD� HO� YROWDMH� D� �9'&� FRQ� XQ� UHJXODGRU� GH� YROWDMH�
LQWHJUDGR�FRPR�HV�HO�������\�HVWH�VH�DSOLFD�D�OD�HOHFWUyQLFD�GH�FRQWURO�
GH�OD�WDUMHWD��
�
������&5,7(5,26�3$5$�/$�6(/(&&,Ï1�'(/�3,&�
�
3DUD� SRGHU� HOHJLU� HO� 3,&� TXH� VH� LED� D� XWLOL]DU� VH� GHELy� WRPDU� HQ�
FRQVLGHUDFLyQ� YDULRV� DVSHFWRV�� EDVDGRV� HQ� ORV� UHTXHULPLHQWRV� GH�
UHFXUVRV�� FRQVLGHUDFLRQHV� � GH� SUHFLR� YHUVXV� SUHVWDFLRQHV��
GLVSRQLELOLGDG�HQ�HO�PHUFDGR�\�SUR\HFFLRQHV�SDUD�IXWXUDV�DPSOLDFLRQHV��
$�FRQWLQXDFLyQ�KDJR�XQ�ERVTXHMR�GH�ORV�SULQFLSDOHV�FULWHULRV�SDUD�HVWD�
VHOHFFLyQ���

��� 6H� QHFHVLWDQ� ��� SLQHV� GH� (�6�� �� SDUD� HQWUDGDV� \� �� SDUD�
VDOLGDV��

��� 5HTXHULPRV���SLQHV�SDUD�FRPXQLFDFLyQ�VHULDO�FRQ�HO�3&��XQR�
SDUD�WUDQVPLVLyQ�\�HO�RWUR�SDUD�UHFHSFLyQ��

��� 6H� GHEH� WHQHU� OD� FDSDFLGDG� SDUD� JHQHUDU� WHPSRUL]DFLyQ� GH�
XQ�VHJXQGR�PDQHMDGD�FRQ�LQWHUUXSFLRQHV���

��� (V� LQGLVSHQVDEOH� TXH� HO� GLVSRVLWLYR� WHQJD� PHPRULD� GH�
SURJUDPD� WLSR� )/$6+� R� ((3520�� SDUD� SRGHU� JUDEDU� \�
ERUUDU�GHVGH�HO�VRIWZDUH��

��� 'HEH�SRVHHU�VXILFLHQWH�PHPRULD�SDUD�SURJUDPD�\�GDWRV�
�
0H� FRUUHVSRQGH� DKRUD� GHWDOODU� FDGD� XQR� GH� ORV� SXQWRV� H[SXHVWRV�
DUULED��
�
(O� SULPHU� SXQWR� VH�PHQFLRQy� \D� HQ� ��������� GRQGH� VH� H[SOLFD� TXH� OD�
WDUMHWD�WLHQH�FXDWUR�HQWUDGDV�\�RFKR�VDOLGDV��SDUD�HOOR�QHFHVLWR����SLQHV��
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3DUD� SRGHU� FRPXQLFDU� OD� WDUMHWD� FRQ� OD� 3&� VHULDOPHQWH� D� WUDYpV� GHO�
SXHUWR�56����GH�pVWH�~OWLPR��QHFHVLWR�ELHQ�VHD�HPXODU�VX�SURWRFROR�HQ�
HO� ILUPZDUH� GHO� 3,&� R� XWLOL]DU� XQ� GLVSRVLWLYR� TXH� HVWDEOH]FD� GLFKD�
FRPXQLFDFLyQ� VHULDO�� (VWH� HOHPHQWR� HV� XQ� 86$57� �8QLYHUVDO�
6LQFKURQRXV� $V\QFKURQRXV� 5HFHLYHU� 7UDQVPLWWHU� ±� 5HFHSWRU�
7UDQVPLVRU� 6LQFUyQLFR� $VLQFUyQLFR� 8QLYHUVDO��� \� HV� PDV� FRQYHQLHQWH�
XWLOL]DU�HO� UHFXUVR�HQ�KDUGZDUH�TXH�HPXODU�VX� IXQFLRQDPLHQWR�SRU�GRV�
UD]RQHV�IXQGDPHQWDOHV��OD�SULPHUD�HV�TXH�UHDOL]DU�HVWDV�IXQFLRQHV�FRQ�
FyGLJR�HV�PiV�FRPSOLFDGR�\�OD�VHJXQGD�\�PDV�LPSRUWDQWH�HV�TXH�GLFKR�
FyGLJR�FUHDUtD�GHSHQGHQFLD�FRQ�ODV�VXEUXWLQDV�D�ODV�TXH�OHV�GD�VHUYLFLR�
\�HOOR�FRQOOHYD�D�FRQVXPR� LQQHFHVDULR�GH�FLFORV�GH� LQVWUXFFLyQ�� OR�TXH�
KDUtD�PDV�OHQWR�\�PHQRV�HILFLHQWH�HO�SURFHVR��
�
(Q�HO�WHUFHU�SXQWR�VH�DQDOL]D�OD�FDSDFLGDG�GH�JHQHUDU�WHPSRUL]DFLRQHV�
GH�XQ�VHJXQGR� OR�TXH�VHUtD�FRPSOHWDPHQWH� LQHILFLHQWH�KDFHUOR�D�EDVH�
GH� UHWDUGRV� XVDQGR� EXFOHV� GHQWUR� GHO� SURJUDPD�� DGHPiV� HVWR� QR�
WHQGUtD� OD� SUHFLVLyQ�TXH�SXHGH�GDUQRV�XQ� WHPSRUL]DGRU� LQWHJUDGR�TXH�
VH�SXHGD�PDQHMDU�FRQ�LQWHUUXSFLRQHV��
�
/D� EDVH� GHO� SUR\HFWR� HV� OD� FDSDFLGDG� TXH� WLHQH� HVWH� SDUD�
UHSURJUDPDUVH�VLQ�QHFHVLGDG�GH�XQ�KDUGZDUH�GH�SURJUDPDFLyQ��SDUD�OR�
FXDO�HO�3,&�VHOHFFLRQDGR�GHEH�WHQHU�XQ�WLSR�GH�PHPRULD�GH�SURJUDPD�
TXH� SXHGD� VHU� HVFULWR� \� ERUUDGR� FRQ� XQ� FyGLJR� LPSOHPHQWDGR� HQ� OD�
PLVPD�� (VWD� FDSDFLGDG� OD� RIUHFHQ� ODV�PHPRULDV� )/$6+� \� ((3520��
HVWR�HV�OR�TXH�VH�HVWDEOHFH�HQ�HO�SXQWR�FXDWUR��
3RU� ~OWLPR� HQ� HO� SXQWR� FLQFR� VH� SODQWHD� OD� QHFHVLGDG� GH� GLVSRQHU� GH�
VXILFLHQWH�PHPRULD�SDUD�ODV�DSOLFDFLRQHV�GHO�XVXDULR�
�
������',$*5$0$�'(�%/248(6�
�
(Q�HO�VLJXLHQWH�GLDJUDPD�GH�EORTXHV�VH�PXHVWUD�FDGD�XQD�GH�ODV�SDUWHV�
TXH�FRQVWLWX\HQ�HO�KDUGZDUH�GHO�SUR\HFWR��&RPR�EORTXH�FHQWUDO�HVWi�HO�



� ���

FRQWURODGRU�TXH�KD�VLGR�LPSOHPHQWDGR�FRQ�HO�3,&��)�����HQ�HO�TXH�VH�
KDQ� LQFOXLGR� VXEUXWLQDV�SDUD� HO�PDQHMR� GH� ODV� HQWUDGDV�GLJLWDOHV�� RWUD�
SDUD�HO�PDQHMR�GH�OD�FRPXQLFDFLyQ�VHULDO�FRQ�OD�3&��6H�LQFOX\H�WDPELpQ�
HO�FyGLJR�TXH�SHUPLWH�PDQLSXODU� ODV�VDOLGDV�\�DOJXQD� UXWLQD�TXH�GD� OD�
RSFLyQ� GH� SURGXFLU� WHPSRUL]DFLRQHV� GHVGH� XQ� VHJXQGR� KDVWD� ����
VHJXQGRV��SDUD�DSOLFDFLRQHV�HQ�ODV�TXH�VH�UHTXLHUD�PDQHMDU�LQWHUYDORV�
GH�WLHPSR��
�
(O� EORTXH� $FRSODGRU� GH� 6HxDOHV� FRUUHVSRQGH� D� FXDWUR� HQWUDGDV�
GLJLWDOHV� LPSOHPHQWDGDV� VREUH� HO� SXHUWR� $� GHO� PLFURFRQWURODGRU�� /D�
FRPXQLFDFLyQ�FRQ� OD�3&�VH� ORJUD�D� WUDYpV�GHO�86$57� LQWHJUDGR�HQ�HO�
3,&� \� XQ� FLUFXLWR� LQWHJUDGR� 0$;���� GHELGR� D� TXH� ODV� VHxDOHV� GHO�
PLFURFRQWURODGRU� WLHQHQ� YDORUHV� HQWUH� FHUR� \� FLQFR� YROWLRV�� \� QR� VRQ�
FRPSDWLEOHV� FRQ� ORV� QLYHOHV� TXH� PDQHMD� OD� 3&�� 3DUD� PDQHMDU� ODV�
VDOLGDV�GH�OD�WDUMHWD�VH�KD�GLVSXHVWR�GH�XQ�FLUFXLWR�LQWHJUDGR�8/1������
TXH�FRQWLHQH�RFKR�GULYHUV�SDUD�PDQHMDU�HO�EDQFR�GH�RFKR�UHOpV��
�

�
)LJ������'LDJUDPD�GH�%ORTXHV�GH�OD�7DUMHWD�

�
�
&RQWURODGRU��
�
3,&��)����

$FRSODGRU�
GH�6HxDOHV�

�
'ULYHUV�

SDUD�5HOpV�

&RPXQLFDFLyQ�
FRQ�3&�

�
%DQFR�
GH�

5HOpV�
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�
)LJXUD������'LDJUDPD�(VTXHPiWLFR�GHO�OD�7DUMHWD�&RQWURODGRUD�
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����5(&85626�'(/�3,&�87,/,=$'26�
�
(O�3,&��)����SDUD�QXHVWUR�FDVR�HQ�SDUWLFXODU�GLVSRQH�GH�XQD�YHUVLyQ�
FRQ� ��� SLQHV� HQ� ORV� FXDOHV� VH� KDQ� LPSOHPHQWDGR� �� SXHUWRV� GH� (�6��
&RPR� OD� PD\RUtD� GH� HVWRV� SLQHV� WLHQHQ� P~OWLSOHV� IXQFLRQHV�� SRVHH�
HQWUH�HOORV�PXOWLSOH[DGRV�FRQ�ORV�SXHUWRV�GH�(�6�&RQYHUWLGRU�$�'�GH����
ELWV�� �� 7HPSRUL]DGRUHV�� �� PyGXORV� &&3�� 3XHUWR� 6HULH� 663�� LQWHUID]�
6HULH� 6&,� \� 3XHUWR� 3DUDOHOR� (VFODYR�� 'H� WRGRV� HVWRV� UHFXUVRV� HVWH�
SUR\HFWR� VRODPHQWH� HPSOHD� XQRV� FXDQWRV� TXH� VH� GHWDOODQ� HQ� ODV�
VLJXLHQWHV�VHFFLRQHV��
�
������38(5726�'(�(175$'$�6$/,'$�
�
/DV�SDWLWDV�GH�FRPXQLFDFLyQ�GH� ORV�PLFURFRQWURODGRUHV�VH�DJUXSDQ�HQ�
FRQMXQWRV� TXH� D� QRVRWURV� QRV� JXVWD� OODPDU� ³SXHUWRV´�� SRUTXH� GHMDQ�
HQWUDU� \� VDOLU� OD� LQIRUPDFLyQ� DO� SURFHVDGRU�� 'LFKRV� SXHUWRV� GHEHQ�
VRSRUWDU� ODV� OtQHDV� TXH� SUHFLVDQ� ORV� GLVWLQWRV� SHULIpULFRV� TXH� KD\�
LQWHJUDGRV�HQ� OD�FiSVXOD��&XDQWRV�PiV�SHULIpULFRV�GLVSRQH�HO�PRGHOR��
H[LJH�PiV�OtQHDV�GH�FRPXQLFDFLyQ�\�PD\RU�Q~PHUR�GH�SDWLWDV��FRQ�PDV�
PXOWLSOH[DGR�GH�VHxDOHV��
�
(Q� JHQHUDO�� ODV� FiSVXODV� FRQ� ��� SDWLWDV�� FRPR� ODV� TXH� FRQWLHQHQ� DO�
3,&��&��;��3,&��&���\�3,&��&����GHVWLQDQ����D�ORV�SXHUWRV�GH�(�6��
GHMDQGR�ODV�RWUDV���SDUD�ODERUHV�JHQHUDOHV��FRPR�UHFLELU� OD�WHQVLyQ�GH�
DOLPHQWDFLyQ��9''�\�9VV���FRQHFWDU�HO�FULVWDO�GH�FXDU]R��26&��\�26&���
\� RWUD� SDUD� HO� 5HVHW�7HQVLyQ� GH� 3URJUDPDFLyQ� �0&/5�933��� /DV�
FiSVXODV�FRQ����SDWLWDV��FRPR� OD�TXH�FRQWLHQH� OH�3,&��&����GHVWLQDQ�
��� SDUD� ORV� SXHUWRV� GH� (�6� \�� ILQDOPHQWH�� HQ� ODV� GH� ��� SDWLWDV�
�3,&��)���������VH�GHGLFDQ�D�ODV�OtQHDV�GH�(�6��
�



� ���

0LHQWUDV�TXH�ORV�PLFURFRQWURODGRUHV�HQFDSVXODGRV�FRQ����SDWLWDV�VROR�
VXHOHQ�GLVSRQHU�GH���3XHUWRV�GH�(�6��$�\�%���ORV�GH����SDWLWDV��OOHJDQ�D�
WHQHU���SXHUWRV�GH�(�6��$��%��&��'�\�(���
�
/D� PD\RUtD� GH� ODV� SDWLWDV� GH� ORV� 3XHUWRV� VRQ� PXOWLIXQFLyQ�� HV� GHFLU��
VRSRUWDQ� GLIHUHQWHV� IXQFLRQHV� VHJ~Q� VHDQ� SURJUDPDGDV�� $Vt�� SRU�
HMHPSOR�� H[LVWHQ� SDWLWDV� TXH� D� YHFHV� IXQFLRQDQ� FRPR� OtQHDV� GH� (�6�
GLJLWDOHV�\�RWUDV�FRPR�HQWUDGDV�R�VDOLGDV�GH�VHxDOHV�DQDOyJLFDV��
�(Q� HO� GHVDUUROOR� GH� HVWH� SUR\HFWR� VyOR� VH� KDQ� XWLOL]DGR� HO� 3XHUWR� $�
FRPR� HQWUDGDV� GLJLWDOHV�� HO� 3XHUWR� %� XVDGR� SDUD� JHQHUDU� ODV� VDOLGDV�
TXH�SDVDQGR�D�WUDYpV�GH�ORV�GULYHUV�FRQPXWDQ�D�ORV�UHOpV��\�GHO�3XHUWR�
&�VH� WRPDURQ� ORV�GRV�SLQHV�SDUD� OD�FRPXQLFDFLyQ�VHULDO�FRQ� OD�3&��$�
FRQWLQXDFLyQ�KDJR�XQD�EUHYH�UHIHUHQFLD�GH�HVWRV��
�
38(572�$�
&RQVWD�GH���SDWLWDV�R� OtQHDV� �5$��5$����7RGDV��PHQRV�5$���SXHGHQ�
DFWXDU� FRPR� (�6� GLJLWDOHV� R� FRPR� FDQDOHV� GH� HQWUDGD� SDUD� HO�
&RQYHUVRU�$'��/D�SDWLWD�5$���DGHPiV�GH�(�6�GLJLWDO� SXHGH� IXQFLRQDU�
FRPR�HQWUDGD�GH�UHORM�H[WHUQR�SDUD�HO�705���/D�WDUMHWD�GLVHxDGD�XWLOL]D�
FXDWUR�SLQHV�GHO�SXHUWR�$�FRPR�HQWUDGDV��
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�
38(572�%�
/DV� �� OtQHDV� GH�PDV� SHVR� GHO� 3XHUWR� %� �5%����!�� DFW~DQ� FRPR�(�6�
GLJLWDOHV�� VHJ~Q� OD� SURJUDPDFLyQ� GHO� UHJLVWUR� 75,6%��$GHPiV� SXHGHQ�
GLVSRQHU� GH� XQD� FDUJD� SXOO�XS� LQWHUQD� VL� VH� SURJUDPD� OD� OtQHD� FRPR�
HQWUDGD�\�HO�ELW��!��5%32��GHO�UHJLVWUR�237,21�YDOH����
�
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�
)LJXUD�����'LDJUDPD�GH�EORTXHV�GH�ORV�3LQHV�5%��5%��

�
/DV� OtQHDV� 5%����!� IXQFLRQDQ� FRPR� ODV� DQWHULRUHV�� SHUR� DGHPiV�
SXHGHQ�SURYRFDU�XQD�LQWHUUXSFLyQ�VL�VH�SURJUDPDQ�FRPR�HQWUDGDV�\�VH�
SURGXFH�HO� FDPELR� GH�QLYHO� OyJLFR� HQ� DOJXQD�GH�HOODV��(Q� WDO� FDVR� VH�
DFWLYD�HO�ELW���!��5%,)��GH�,17&21��/D�LQWHUUXSFLyQ�VH�DQXOD�DO�ERUUDU�
HO�ELW���!��5%,(��GH�,17&21�R�DO�KDFHU�XQD�QXHYD�OHFWXUD�GHO�3XHUWR�%��
(O�SXHUWR�%�GHO�3,&�HQ�OD�WDUMHWD�GH�FRQWURO�HVWi�GHVWLQDGR�DO�PDQHMR�GH�
ODV�VDOLGDV��TXH�FRQHFWDGR�D�ODV�HQWUDGDV�GHO�GULYHU�8/1�����UHDOL]D�OD�
FRQPXWDFLyQ�GH�ORV�UHOpV��
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�
)LJXUD�����'LDJUDPD�GH�%ORTXHV�GH�ORV�3LQHV�5%��5%��

�
38(572�&�
(V� XQ� SXHUWR� ELGLUHFFLRQDO� GH� �� ELWV�� FRPR� HO� 3XHUWR� %�� &DGD� SDWLWD�
DFW~D� FRPR� (�6� GLJLWDO�� VHJ~Q� OD� SURJUDPDFLyQ� GH� 75,6&�� $GHPiV��
WDPELpQ� SXHGH� DFWXDU� FRPR� HQWUDGD� R� VDOLGD� GH� GLYHUVRV� SHULIpULFRV�
LQWHUQRV��)LJXUD������
$� FRQWLQXDFLyQ� VH� GHVFULEH� OD� QRPHQFODWXUD� GH� FDGD� SDWLWD� \� VXV�
IXQFLRQHV��
5&��262�7�&.,�� (�6� GLJLWDO�� 6DOLGD� SDUD� OD� FRQH[LyQ� GHO� FULVWDO� GHO�
RVFLODGRU�H[WHUQR�SDUD�HO�705���(QWUDGD�GH�UHORM�SDUD�HO�705���
5&��26,�&&3��� (�6� GLJLWDO�� (QWUDGD� SDUD� OD� FRQH[LyQ� GHO� FULVWDO� GHO�
RVFLODGRU� H[WHUQR� GHO� 705��� (�6� GHO� PRGXOR�� &&3� SDUD�
&DSWXUD�&RPSDUDFLyQ�3:0��
5&��&&3��� (�6� GLJLWDO�� (�6� GHO� PRGXOR�� &&3� SDUD�
&DSWXUD�&RPSDUDFLyQ�3:0��
5&��6&.�6&/��(�6�GLJLWDO��5HORM�VtQFURQR�SDUD�ORV�PRGRV�63,�H�,�&�GHO�
SXHUWR�VHULH��
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5&��6',�6'$��(�6�GLJLWDO��(QWUDGD�GH�GDWRV�VHULH�HQ�HO�PRGR�63,��(�6�
VHULH�HQ�HO�PRGR�,�&��
5&��6'2��(�6�GLJLWDO��6DOLGD�GH�GDWRV�VHULH�HQ�HO�PRGR�63,��
5&��7;�&.��(�6�GLJLWDO��/tQHD�GH�WUDQVPLVLyQ�DVtQFURQD�GHO�FDQDO�VHULH��
5HORM�VLQFURQR�GHO�FDQDO�VHULH��
5&��5;�'7��(�6�GLJLWDO��/tQHD�GH�UHFHSFLyQ�DVtQFURQD�GHO�FDQDO�VHULH��
/tQHD�GH�GDWRV�GHO�FDQDO�VHULH��
�

�
)LJXUD������&RQH[LRQHV�GH�ORV�SLQHV�GHO�SXHUWR�&��

�
3DUD� OD� UHDOL]DFLyQ� GH� HVWH� SUR\HFWR� VH� KD� XWLOL]DGR� ORV� SLQHV�
5&��5;�'7�FRPR�SLQ�GH�UHFHSFLyQ�HQ�OD�FRPXQLFDFLyQ�DVLQFUyQLFD�FRQ�
OD�3&�\�HO�5&��7;�&.�SDUD�OD�WUDQVPLVLyQ�GH�ORV�GDWRV�GHO�3,&�KDVWD�OD�
3&��
�
������0Ï'8/2�'(�&2081,&$&,Ï1�6(5,$/�
�
(O� PyGXOR� 5HFHSWRU� 7UDQVPLVRU� 6LQFUyQLFR� $VLQFUyQLFR� �86$57�� HV�
XQR� GH� ORV� GRV� PyGXORV� GH� ,�2� VHULDOHV� GHO� 3,&� �RWUR� HV� HO� PyGXOR�
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663��� (O� 86$57� WDPELpQ� HV� FRQRFLGR� FRPR� XQD� ,QWHUIDVH� GH�
&RPXQLFDFLyQ� 6HULDO� R� 6&,�� (O� 86$57� SXHGH� FRQILJXUDUVH� FRPR� XQ�
VLVWHPD�DVtQFURQR�IXOO�GXSOH[�TXH�SXHGH�FRPXQLFDUVH�FRQ�GLVSRVLWLYRV�
SHULIpULFRV�FRPR�WHUPLQDOHV�&57�\�FRPSXWDGRUDV�SHUVRQDOHV��R�SXHGH�
FRQILJXUDUVH� FRPR� XQ� VLVWHPD� VtQFURQR� KDOI� GXSOH[� TXH� SXHGH�
FRPXQLFDU� FRPSXWDGRUDV�� R� SXHGH� FRQILJXUDUVH� FRPR� XQ� VLVWHPD�
VtQFURQR� KDOI� GXSOH[� TXH� SXHGH� FRPXQLFDUVH� FRQ� GLVSRVLWLYRV�
SHULIpULFRV� FRPR� FLUFXLWRV� LQWHJUDGRV� $�'� R� '�$�� ((3520V� VHULDOHV��
HWF����
(O�86$57�SXHGH�FRQILJXUDUVH�HQ�ORV�PRGRV�VLJXLHQWHV����

x� $VLQFUyQLFR��IXOO�GXSOH[��
x� 6tQFURQR���0DHVWUR��KDOI�GXSOH[����
x� 6tQFURQR���(VFODYR��KDOI�GXSOH[����

(O�ELW�63(1���5&67$���!���\�ORV�ELWV�GH�75,6��WLHQHQ�TXH�VHU�SXHVWRV�D�
XQR� SDUD� FRQILJXUDU� ORV� SLQHV� 7;�&.� \� 5;�'7� SDUD� HO� 86$57�� (O�
UHJLVWUR�HVSHFtILFR�7;67$�DFW~D�FRPR�UHJLVWUR�GH�HVWDGR�\�FRQWURO�GHO�
WUDQVPLVRU�\�HO�5&67$�KDFH�OR�PLVPR�SDUD�HO�UHFHSWRU��
�
/RV�EDXGLRV�VH�HVWDEOHFHQ�SRU�HO�YDORU�FDUJDGR�HQ�HO�UHJLVWUR�63%5*�\�
HO� ELW� � %5*+� GHO� UHJLVWUR� 7;67$�� FRQ� HO� TXH� VH� SXHGH� HOHJLU� OD�
YHORFLGDG�DOWD�����R�EDMD�����HQ�HO�PRGR�DVtQFURQR��
�

%$8',26� �)26&����Q�[�������
GRQGH��

Q� ���HQ�HO�PRGR�VtQFURQR�
Q� ����HQ�HO�PRGR�DVtQFURQR�GH�DOWD�YHORFLGDG�
Q� ����HQ�HO�PRGR�DVtQFURQR�GH�EDMD�YHORFLGDG�
[� �YDORU�FDUJDGR�HQ�HO�UHJLVWUR�63%5*�

�
\�GHVSHMDQGR�QRV�TXHGD�

[� ��)26&���Q�%DXGLRV���±���
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$� SDUWLU� GH� HVWR� SRGHPRV� GHWHUPLQDU� HO� YDORU� TXH� FDUJDUHPRV� HQ� HO�
UHJLVWUR�63%5*�
�
0HGLDQWH� OD�SURJUDPDFLyQ�GH� ORV�ELWV�GHO�UHJLVWUR�7;67$�\�5&67$�VH�
FRQILJXUD�HO�PRGR�GH�WUDEDMR��$Vt��63(1�FRQILJXUD�5&��5;�\�5&��7;�
FRPR� OtQHDV�GH�FRPXQLFDFLyQ�VHULH��(O� WUDQVPLVRU�VH�DFWLYD�FRQ�HO�ELW�
7;(1��(O�GDWR�D�WUDQVPLWLU�VH�FDUJD�HQ�7;5(*�\�OXHJR�SDVD�DO�UHJLVWUR�
WUDQVPLVRU� 765�� FXDQGR� VH� KD\D� WUDQVPLWLGR� HO� ELW� GH� VWRS� GHO� GDWR�
DQWHULRU��(QWRQFHV�VH�DFWLYD�HO�VHxDOL]DGRU�7;,)�\�VL�HO�ELW�GH�SHUPLVR�
HVWD�DFWLYDGR�VH�SURGXFH�XQD�LQWHUUXSFLyQ��
�
$FWLYDQGR� 7[���� VH� LQVHUWD� HO� QRYHQR� ELW� DOPDFHQDGR� HQ� HO� ELW� ��!�
�7;'���GH�7;67$��(O�ELW�7507�LQGLFD�VL�HO�WUDQVPLVRU�HVWD�YDFtR�R�QR��
(O� GDWR� VH� UHFLEH�SRU�565�\� FXDQGR� VH� FRPSOHWD� VH�SDVD�DO� UHJLVWUR�
5&5(*�SDUD�VX�SRVWHULRU�OHFWXUD��DFWLYiQGRVH�HO�VHxDOL]DGRU�5&,)�\�VL�
DFDVR�IXH�KDELOLWDGD�VH�JHQHUD�OD�LQWHUUXSFLyQ��
�
6L�VH�DFWLYD�HO�ELW�5&���GHO�5&67$�HO�QRYHQR�ELW�VH�GHSRVLWD�HQ�HO�ELW�
��!� �5&'��� GHO� 5&67$�� /RV� ELWV� 2(55� \� )(55� LQGLFDQ� HUURU� GH�
GHVERUGDPLHQWR�\�GH�WUDPD��UHVSHFWLYDPHQWH��
�
3DUD� HVWH� SUR\HFWR� HQ� SDUWLFXODU� KH� XWLOL]DGR� HO� 86$57� GHO� 3,&� HQ�
PRGR�DVLQFUyQLFR�FRQ�FDSDFLGDG�GH�FRPXQLFDFLyQ�IXOO�GXSOH[��
�
$�FRQWLQXDFLyQ�VH�PXHVWUD�XQ�GLDJUDPD�TXH�H[SOLFD�HO� IXQFLRQDPLHQWR�
GHO� 7UDQVPLVRU� GHO� 86$57� \� VH� GHWDOODQ� ORV� SDVRV� QHFHVDULRV� SDUD�
FRQILJXUDU�XQD�WUDQVPLVLyQ�DVtQFURQD��
�
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�
)LJXUD�����'LDJUDPD�GHO�7UDQVPLVRU�$VtQFURQR�

�
3DVRV�D�VHJXLU�DO�SUHSDUDU�XQD�7UDQVPLVLyQ�$VtQFURQD����

��� ,QLFLDOLFH�HO�UHJLVWUR�63%5*�FRQ�OD�WDVD�GH�EDXGLR�DSURSLDGD��6L�
HV�GHVHDGD�XQD�WDVD�GH�EDXGLRV�GH�DOWD�YHORFLGDG��SRQJD�D�XQR�
HO�ELW�%5*+��

��� +DELOLWH� HO� SXHUWR� VHULH� DVtQFURQR� OLPSLDQGR� HO� ELW� 6<1&� \�
SRQLHQGR�D�XQR�HO�ELW�63(1��

��� 6L� VH� GHVHDQ� LQWHUUXSFLRQHV�� HQWRQFHV� SRQJD� D� XQR� ORV� ELWV�
7;,(��*,(�\�3(,(��

��� 6L�VH�GHVHD� WUDQVPLVLyQ�GH���ELWV��HQWRQFHV�SRQJD�D�XQR�HO�ELW�
7;���

��� +DELOLWH�OD�WUDQVPLVLyQ�SRQLHQGR�D�XQR�HO�ELW�7;(1�TXH�WDPELpQ�
SRQGUi�D�XQR�HO�ELW�7;,)��

��� 6L� VH� VHOHFFLRQD� WUDQVPLVLyQ� GH� ��ELWV�� HO� QRYHQR� ELW� GHEH�
FDUJDUVH�HQ�HO�ELW�7;�'��

��� &DUJDU�ORV�GDWRV�HQ�HO�UHJLVWUR�7;5(*��LQLFLD�OD�WUDQVPLVLyQ���
�
(Q�OD�ILJXUD�����VH�PXHVWUD�ORV�GLDJUDPDV�GH�WLHPSR�GH�OD�WUDQVPLVLyQ�
DVtQFURQD� PDHVWUD� \� HQ� OD� ILJXUD� ����� GH� OD� WUDQVPLVLyQ� DVtQFURQD�
PDHVWUD�EDFN�WR�EDFN��
�
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�
)LJXUD�����'LDJUDPD�GH�WLHPSR�7UDQVPLVLyQ�$VtQFURQD�0DHVWUD�

�

�
)LJXUD������'LDJUDPD�GH�WLHPSR�7UDQVPLVLyQ�$VtQFURQD�0DHVWUD��%DFN�WR�%DFN��
�
(Q� OD� VLJXLHQWH� ILJXUD� VH� PXHVWUDQ� ORV� UHJLVWURV� DVRFLDGRV� FRQ� OD�
WUDQVPLVLyQ�DVtQFURQD�MXQWR�FRQ�ORV�YDORUHV�GHVSXpV�GH�XQ�UHVHW��
�

�
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�OD�7UDQVPLVLyQ�$VLQFUyQLFD�

�



� ���

&RPR� VH� KL]R� SDUD� HO� FDVR� GH� OD� WUDQVPLVLyQ�� DTXt� VH� PXHVWUD� XQ�
JUiILFR� TXH� H[SOLFD� HO� IXQFLRQDPLHQWR� HQ� EORTXHV� GHO� PyGXOR� GH�
UHFHSFLyQ� DVLQFUyQLFD�� \� D� FRQWLQXDFLyQ� ORV� SDVRV� QHFHVDULRV� SDUD�
UHDOL]DU�OD�UHFHSFLyQ��
�

�
)LJXUD������'LDJUDPD�GH�EORTXHV�GHO�5HFHSWRU�$VLQFUyQLFR�

�
3DVRV�D�VHJXLU�SDUD�SUHSDUDU�XQD�5HFHSFLyQ�$VtQFURQD����

��� ,QLFLDOLFH�HO�UHJLVWUR�63%5*�FRQ�OD�WDVD�GH�EDXGLRV�DSURSLDGD��6L�
VH�GHVHD�XQD�WDVD�GH�EDXGLRV��GH�DOWD�YHORFLGDG��SRQJD�D�XQR�HO�
ELW�%5*+��

��� +DELOLWH� HO� SXHUWR� VHULDO� DVtQFURQR� OLPSLDQGR� HO� ELW� 6<1&�� \�
SRQLHQGR�D�XQR�HO�ELW�63(1��

��� 6L� VH� GHVHDQ� LQWHUUXSFLRQHV�� HQWRQFHV� SRQJD� D� XQR� ORV� ELWV�
5&,(��*,(�\�3(,(��

��� 6L�VH�GHVHD�UHFHSFLyQ�GH���ELWV��SRQJD�D�XQR�HO�ELW�5;���
��� +DELOLWH�OD�UHFHSFLyQ�SRQLHQGR�D�XQR�HO�ELW�&5(1��



� ���

��� /D� EDQGHUD� 5&,)� VH� SRQGUi� D� XQR� FXDQGR� OD� UHFHSFLyQ� HVWp�
FRPSOHWD� \� XQD� LQWHUUXSFLyQ� VH� JHQHUDUi� VL� HO� ELW� 5&,(� IXH�
SXHVWR�D�XQR��

��� /HD�HO�UHJLVWUR�5&67$�SDUD�REWHQHU�HO�QRYHQR�ELW��VL�OR�KDELOLWy��\�
GHWHUPLQH�VL�RFXUULy�DOJ~Q�HUURU�GXUDQWH�OD�UHFHSFLyQ��

��� 2EWHQJD� ORV� ��ELWV� GH� GDWRV� UHFLELGRV� OH\HQGR� HO� UHJLVWUR�
5&5(*��

��� 6L�FXDOTXLHU�HUURU�RFXUULHUD��ERUUH�HO�HUURU�OLPSLDQGR�HO�ELW�&5(1��
�

3DUD�HQWHQGHU�XQ�SRFR�PHMRU�HVWH�SURFHVR�GH�UHFHSFLyQ�VH�PXHVWUD�D�
FRQWLQXDFLyQ�HO�GLDJUDPD�GH�WLHPSRV�FRUUHVSRQGLHQWH��
�

�
)LJXUD������'LDJUDPD�GH�WLHPSR�GH�OD�5HFHSFLyQ�$VtQFURQD�

�
3DUD� WHUPLQDU� FRQ� OD� UHFHSFLyQ� HQ� OD� ILJXUD� ����� VH� PXHVWUDQ� ORV�
UHJLVWURV�TXH�WLHQHQ�UHODFLyQ�FRQ�HVWD�SDUWH��
�

�
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�OD�5HFHSFLyQ�$VLQFUyQLFD�
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�
7RGRV� ORV� HOHPHQWRV� LQWHUQRV� GH� ORV� 3,&V� VRQ� FRQWURODGRV� PHGLDQWH�
ELWV� TXH� VH� HQFXHQWUDQ� GLVWULEXLGRV� HQ� YDULRV� UHJLVWURV� GHQWUR� GH� OD�
PHPRULD�5$0�GH�GDWRV��(Q�HVWD�SDUWH�VH�KDFH�KLQFDSLp�HQ�ORV�UHJLVWURV�
\� FDGD� XQR� GH� ORV� ELWV� TXH� WLHQHQ� TXH� YHU� FRQ� HO� PyGXOR� GH�
FRPXQLFDFLyQ�VHULDO��
�
5HJLVWUR�5&67$��5HJLVWUR�GH�(VWDGR�\�&RQWURO�GH�5HFHSFLyQ�
�

�
�
ELW��� 63(1��%LW�KDELOLWDGRU�GHO�SXHUWR�VHULDO�
� �� �3XHUWR�6HULDO�KDELOLWDGR��&RQILJXUD�SLQHV�5;�'7�\�7;�&.�

FRPR�SXHUWR�VHULDO��
� �� �3XHUWR�6HULDO�'HVKDELOLWDGR�
ELW��� 5;���%LW�KDELOLWDGRU�GH�UHFHSFLyQ�GH���ELWV�
� �� �5HFHSFLyQ�GH���ELWV�VHOHFFLRQDGD�
� �� �5HFHSFLyQ�GH���ELWV�VHOHFFLRQDGD�
ELW��� 65(1��%LW�KDELOLWDGRU�GH�UHFHSFLyQ�VLPSOH�
� 0RGR�$VLQFUyQLFR�
� 1R�LPSRUWD�
� 0RGR�VLQFUyQLFR���PDHVWUR�
� �� �+DELOLWD�UHFHSFLyQ�VLPSOH�
� �� �'HVKDELOLWD�UHFHSFLyQ�VLPSOH�
� (VWH�ELW�HV�OLPSLDGR�GHVSXpV�TXH�OD�UHFHSFLyQ�HVWi�FRPSOHWD��
� 0RGR�VLQFUyQLFR���HVFODYR�
� 1R�HV�XVDGR�HQ�HVWH�PRGR�
ELW��� &5(1��%LW�KDELOLWDGRU�GH�UHFHSFLyQ�FRQWLQXD�
� 0RGR�$VLQFUyQLFR�
� �� �+DELOLWD�UHFHSFLyQ�FRQWLQXD�
� �� �'HVKDELOLWD�UHFHSFLyQ�FRQWLQXD�
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� 0RGR�6LQFUyQLFR�
� �� �+DELOLWD� OD�UHFHSFLyQ�FRQWLQXD�KDVWD�TXH�HO�ELW�&5(1�HV�

OLPSLDGR��&5(1�VREUHVFULEH�D�65(1��
� �� �'HVKDELOLWD�UHFHSFLyQ�FRQWLQXD�
ELW��� 1R�LPSOHPHQWDGR��6H�OHH�FRPR�
�
�
ELW��� )(55��%LW�GH�HUURU�GH�WUDPD�
� �� �(UURU�GH�WUDPD�3XHGH�VHU�DFWXDOL]DGR�OH\HQGR�HO�UHJLVWUR�

5&5(*�\�UHFLEH�HO�SUy[LPR�E\WH�YiOLGR��
� �� �1R�KD\�HUURU�GH�WUDPD�
ELW��� 2(55��%LW�GH�HUURU�SRU�GHVERUGDPLHQWR�
� �� �(UURU�SRU�GHVERUGDPLHQWR��3XHGH�VHU�ERUUDGR��OLPSLDQGR�

HO�ELW�&5(1��
� �� �1R�KD\�HUURU�SRU�GHVERUGDPLHQWR�
ELW��� 5;�'���QR�ELW�GH�GDWR�UHFLELGR��SXHGH�VHU�ELW�GH�SDULGDG��
�
/H\HQGD�
5� �%LW�OHtEOH� :� �%LW�HVFULELEOH�
8� �1R�LPSOHPHQWDGR�VH�OHH�FRPR�µ�¶� ��Q� �9DORU�HQ�UHVHW�325�
�
�
5HJLVWUR�7;67$��5HJLVWUR�GH�(VWDGR�\�&RQWURO�GH�OD�7UDQVPLVLyQ�

�
�
ELW��� &65&��%LW�6HOHFFLyQ�GH�IXHQWH�GH�UHORM�
� 0RGR�$VLQFUyQLFR�
� 1R�LPSRUWD�
� 0RGR�6LQFUyQLFR�
� ��  � 0RGR� 0DHVWUR� �5HORM� JHQHUDGR�

LQWHUQDPHQWH�GHVGH�%5*��
� �� �0RGR�HVFODYR��5HORM�GHVGH�IXHQWH�H[WHUQD��
ELW��� 7;���%LW�KDELOLWDGRU�GH�WUDQVPLVLyQ�GH���ELWV�
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� �� �6HOHFFLRQD�WUDQVPLVLyQ�GH���ELWV�
� �� �6HOHFFLRQD�WUDQVPLVLyQ�GH���ELWV�
ELW��� 7;(1��%LW�KDELOLWDGRU�GH�OD�7UDQVPLVLyQ�
� �� �7UDQVPLVLyQ�+DELOLWDGD�
� �� �7UDQVPLVLyQ�'HVKDELOLWDGD�
� 1RWD��65(1�&5(1�VXVWLWX\H�D�7;(1�HQ�PRGR�

6<1&��
ELW��� 6<1&��%LW�GH�VHOHFFLyQ�GH�PRGR�86$57�
� �� �0RGR�6LQFUyQLFR�
� �� �0RGR�$VLQFUyQLFR�
ELW��� 1R�LPSOHPHQWDGR��6H�OHH�FRPR�
�
�
ELW��� %5*+��%LW�GH�VHOHFFLyQ�GH�WDVD�GH�EDXGLRV�GH�

DOWD�YHORFLGDG�
� 0RGR�$VLQFUyQLFR�
� �� �$OWD�YHORFLGDG�
� �� �%DMD�YHORFLGDG�
� 0RGR�6LQFUyQLFR�
� 1R�HV�XVDGR�HQ�HVWH�PRGR�
ELW��� 7507�� %LW� GHO� HVWDGR� GHO� UHJLVWUR� GH�

WUDQVPLVLyQ�
� �� �765�YDFtR�
� �� �765�OOHQR�
ELW��� 7;�'�� �QR� ELW� GH� GDWR�� 3XHGH� VHU� ELW� GH�

SDULGDG��
�
/H\HQGD�
5� �%LW�OHtEOH� :� �%LW�HVFULELEOH�
8� �1R�LPSOHPHQWDGR�VH�OHH�FRPR�µ�¶� ��Q� �9DORU�HQ�UHVHW�325�
�
�
�
�
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������7(0325,=$'25�
�
8QD�H[LJHQFLD�HQ� ODV�DSOLFDFLRQHV�GH� FRQWURO� HV� OD� UHJXODFLyQ�HVWULFWD�
GH�ORV�WLHPSRV�TXH�GXUDQ�ODV�GLYHUVDV�DFFLRQHV�TXH�UHDOL]D�HO�VLVWHPD��
(O�GLVSRVLWLYR�WtSLFR�GHVWLQDGR�D�JREHUQDU�ORV�WLHPSRV�UHFLEH�HO�QRPEUH�
GH� WHPSRUL]DGRU� R� �WLPHU�� \�� EiVLFDPHQWH�� FRQVLVWH� HQ� XQ� FRQWDGRU�
DVFHQGHQWH�R�GHVFHQGHQWH�TXH�GHWHUPLQD�XQ�WLHPSR�GHWHUPLQDGR�HQWUH�
HO� YDORU� TXH� VH� OH� FDUJD� \� HO� PRPHQWR� HQ� TXH� VH� SURGXFH� VX�
GHVERUGDPLHQWR�R�SDVR�SRU�����

&RQWDGRU�'HVFHQGHQWH,PSXOVRV�GH
5HORM

&DUJD�GHO�&RQWDMH

)LQ�GHO
&RQWDMH

7(0325,=$'25 �
)LJXUD������(VTXHPD�VLPSOLILFDGR�GH�XQ�WHPSRUL]DGRU��(Q�HVWH�FDVR�VH�WUDWD�GH�XQ�FRQWDGRU�GHVFHQGHQWH��TXH��XQD�YH]�FDUJDGR�FRQ�XQ�YDORU��VH�GHFUHPHQWD�DO�ULWPR�GH�ORV�LPSXOVRV�GH�UHORM�KDVWD�TXH�OOHJD�D���
�
$GHPiV� GHO� 3HUUR� *XDUGLiQ� FRQ� HO� TXH� FXHQWDQ� WRGRV� ORV� 3,&V� HO�
3,&��)���� SRVHH� WUHV� FRQWDGRUHV�WHPSRUL]DGRUHV� OODPDGRV� 7,0(5���
7,0(5�� \� 7,0(5��� VLHQGR� HO� 7,0(5�� GH� ��� ELWV� \� ORV� RWURV� GH� ���
'HQWUR�GH� ODV�HVSHFLILFDFLRQHV�GH�HVWH�SUR\HFWR�VH�GHEH�JHQHUDU�XQD�
WHPSRUL]DFLyQ�GH���VHJXQGR��FX\R�YDORU�VH�JHQHUD�FRQ�PiV�H[DFWLWXG�
YDOLpQGRQRV� GHO� 7,0(5��� VX� FDSDFLGDG� GH� JHQHUDU� LQWHUUXSFLyQ� \� GH�
XQD� YDULDEOH� FRQWDGRU� DX[LOLDU� HQ� HO� SURJUDPD� GHO� 3,&�� SRU� HOOR� KH�
HOHJLGR� XVDU� HVWH�� (Q� VHJXLGD� SDVR� D� GDU� DOJXQRV� GHWDOOHV� GH� VX�
IXQFLRQDPLHQWR��
�
(O�7,0(5��VROR�HVWD� LQFRUSRUDGR�HQ�XQRV�SRFRV�PRGHORV�GH� OD�JDPD�
PHGLD� SRUTXH� VH� WUDWD� GH� XQ� WHPSRUL]DGRU� GH� �� ELWV� GLVHxDGR� SDUD�
XVDUVH� FRQMXQWDPHQWH� FRQ� HO� FLUFXLWR� GH� 0RGXODFLyQ� GH� $QFKXUD� GH�
,PSXOVRV��3:0���
�
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6H� LQFUHPHQWD�DO� ULWPR�GH� ORV� LPSXOVRV�TXH�VH� OH�DSOLFD� ���726&���TXH�
SXHGHQ� VHU� GLYLGLGRV� SRU� ��� SRU� �� R� SRU� ��� PHGLDQWH� XQ� 3UHGLYLVRU��
&XDQGR�HO�YDORU�GHO�UHJLVWUR�705��FRLQFLGH�FRQ�HO�GHO�35���5HJLVWUR�GH�
3HULRGR�� VH� JHQHUD� XQ� LPSXOVR� HQ� OD� VDOLGD�(4� \�705��SDVD� D� ��K��
35��HV�XQ�UHJLVWUR�HVSHFtILFR�GH�OHFWXUD�\�HVFULWXUD�TXH�FXDQGR�KD\�XQ�
5HVHW�VH�FDUJD�FRQ�HO�YDORU�))K��/RV� LPSXOVRV�SURGXFLGRV�SRU�(4�VH�
DSOLFDQ�D�XQ�3RVW�GLYLVRU�TXH�SXHGH�GLYLGLUORV�KDVWD�������DFWLYDQGR�VX�
VDOLGD�DO�VHxDOL]DGRU�705�,)��(O�UHJLVWUR�7�&21�UHJXOD�ORV�SULQFLSDOHV�
SDUiPHWURV�GH�HVWH�WHPSRUL]DGRU��/D�VDOLGD�(4�VH�SXHGH�XWLOL]DU�FRPR�
VHxDO�GH�UHORM�SDUD�HO�PRGXOR�GH�LQWHUID]�VHULH�663��
(Q�OD�ILJXUD�TXH�VH�PXHVWUD�D�FRQWLQXDFLyQ�VH�SXHGH�YHU�HO�GLDJUDPD�D�
EORTXHV�GH�VX�IXQFLRQDPLHQWR��
�

�
)LJXUD������'LDJUDPD�GH�EORTXHV�GHO�7,0(5��

�
(O�UHVHW�ERUUD�DO�3UHGLYLVRU�\�DO�3RVW�GLYLVRU��7DPELpQ�OR�KDFH�DO�705��
FXDQGR�VH�KD�JHQHUDGR�FRPR�FRQVHFXHQFLD�GHO�:'7��325�R�0&/5��
&DGD�YH]�TXH�VH�HVFULEH�VREUH�HO�UHJLVWUR�705��R�HO�7�&21�VH�ERUUDQ�
HO� 3UHGLYLVRU� \� HO� 3RVW�GLYLVRU�� 7RGR� HVWR�� MXQWR� FRQ� ORV� UHJLVWURV�
LQYROXFUDGRV� FRQ� HO� 7,0(5�� FXDQGR� IXQFLRQD� FRPR�
WHPSRUL]DGRU�FRQWDGRU�VH�PXHVWUD�HQ�OD�ILJXUD�������
�
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�
)LJXUD������5HJLVWURV�$VRFLDGRV�FRQ�HO�7,0(5��FRPR�7HPSRUL]DGRU�&RQWDGRU�
�
3DUD�FRQFOXLU�VH�SRQH�D�FRQVLGHUDFLyQ�GHO� OHFWRU�HO� UHJLVWUR�GH�FRQWURO�
GHO�7,0(5��FRQ�OD�IXQFLRQDOLGDG�GH�FDGD�XQR�GH�VXV�ELWV��
�
7�&21��5(*,6752�'(�&21752/�'(/�7,0(5���',5(&&,Ï1���K��

�
ELW����� 1R�LPSOHPHQWDGR��6H�OHH�FRPR�
�
�
ELW������� 728736��728736���%LW�GH�VHOHFFLyQ�GHO�3RVWGLYLVRU�
� ����� ����3RVWGLYLVRU�
� ����� �����3RVWGLYLVRU�
� ����� �����3RVWGLYLVRU�
� ��
� ��
� ��
� ����� ������3RVWGLYLVRU�
ELW����� 705�21��%LW�SDUD�HQFHQGHU�HO�7LPHU��
� �� �7LPHU��HQFHQGLGR�
� �� �7LPHU��DSDJDGR�
ELW������� 7�&.36��7�&.36���%LW�GH�VHOHFFLyQ�GHO�3UHGLYLVRU�
� ��� �3UHGLYLVRU�HV���
� ��� �3UHGLYLVRU�HV���
� �[� �3UHGLYLVRU�HV����
�
�
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/H\HQGD�
5� �%LW�OHtEOH� :� �%LW�HVFULELEOH�
8� �1R�LPSOHPHQWDGR�VH�OHH�FRPR�µ�¶� ��Q� �9DORU�HQ�UHVHW�325�
�
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&$3,78/2���
�
',6(f2�'(/�),50:$5(�'(/�3,&�
�
����,1752'8&&,Ï1�
�
(Q�HVWH�FDStWXOR�VH�DERUGD�HO�GLVHxR�GH�ODV�VXEUXWLQDV�TXH�FRPSRQHQ�
HO�ILUPZDUH�TXH�UHVLGLUi�SHUPDQHQWHPHQWH�HQ�OD�PHPRULD�GH�SURJUDPD�
GHO�3,&��HO�FXDO�SRGUtD�FRPSDUiUVHOR�FRQ�XQ�VLVWHPD�RSHUDWLYR�\D�TXH�
SHUPLWH�DO�PXQGR�H[WHUQR�FRPXQLFDUVH�FRQ�OD�WDUMHWD�GH�FRQWURO�\�KDFHU�
XVR�GH�ORV�UHFXUVRV�FRQ�ORV�TXH�pVWH�FXHQWD�FRPR�FRPXQLFDFLyQ�VHULDO��
WHPSRUL]DFLyQ�� SXHUWRV� GH� HQWUDGD� GLJLWDOHV� \� SXHUWR� SDUD� VDOLGD� GH�
FRQWURO��
�
3DUD� HO� GHVDUUROOR� GH� FDGD� VXEUXWLQD� VH� KD� KHFKR� XQ� DQiOLVLV� GH� ODV�
QHFHVLGDGHV� GHO� UHFXUVR� TXH� HVWDV� SHUPLWLUtDQ� XWLOL]DU�� EDVDGR� HQ� OD�
VROXFLyQ�SURSXHVWD�SDUD�HVWH�SUR\HFWR��DVt�FRPR� OD�FRQILJXUDFLyQ�TXH�
GHEHQ�WHQHU�FDGD�XQR�GH�HVWRV�UHFXUVRV�SDUD�SRGHU�GHVDUUROODU�OD�WDUHD�
TXH�VH�UHTXLHUH��/XHJR�VH�HVWDEOHFHQ�ORV�DOJRULWPRV�TXH�QRV�SHUPLWLUiQ�
UHVROYHU�FDGD�XQD�GH�pVWDV�WHPiWLFDV��EDVDGRV�HQ�GLDJUDPDV�GH�IOXMR��
)LQDOPHQWH� VH� DQDOL]D� DOJXQRV� IUDJPHQWRV� GH� FyGLJR� TXH� VLUYHQ� SDUD�
FRPSUHQGHU�PHMRU�OD�VROXFLyQ�DSOLFDGD�\�VH�PXHVWUD�XQ�ERVTXHMR�GH�OD�
XWLOL]DFLyQ�GH�OD�PHPRULD�GH�SURJUDPD��
�
����',$*5$0$�'(�)/8-2�*(1(5$/�
�
$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�GLDJUDPD�GH�IOXMR�JHQHUDO�TXH�PXHVWUD�OD�
HVWUDWHJLD�LPSOHPHQWDGD�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�WDUMHWD��6H�SXHGH�
QRWDU�SDVRV�FRPXQHV�SDUD�OD�XWLOL]DFLyQ�GH�PLFURFRQWURODGRUHV�FRPR�OD�
FRQILJXUDFLyQ� GH� SXHUWRV� GH� HQWUDGD�VDOLGD� \� HVWUDWHJLDV� GH�
SURJUDPDFLyQ�FRPR�OD�LQLFLDOL]DFLyQ�GH�YDULDEOHV��(O�SURFHVR�FRQILJXUDU�
86$57� KDFH� SRVLEOH� OD� XWLOL]DFLyQ� GH� pVWH� HQ� PRGR� GH� WUDQVPLVLyQ�
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DVLQFUyQLFD�FRQ�RFKR�ELW�GH�GDWRV��XQ�ELW�GH�SDUDGD�\������EDXGLRV��\�
PDQHMD�OD�UHFHSFLyQ�GH�GDWRV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�OD�LQWHUUXSFLyQ�
JHQHUDGD�SDUD�HO� FDVR��(O� WLPHU�VH� OR�FRQILJXUD�SDUD�TXH�SURGX]FD� OD�
LQWHUUXSFLyQ� FRUUHVSRQGLHQWH� FXDQGR� VH� GHVERUGH�� DVt� VH� FRQWUROD� HO�
WLHPSR�FRQ�PDV�SUHFLVLyQ�TXH�VL�VH�OR�KLFLHUD��PHGLDQWH�HO�VRQGHR�GHO�
UHJLVWUR�HVSHFtILFR��
�
(Q� OD� ILJXUD�����VH�PXHVWUD�HO�GLDJUDPD�GH� IOXMR�JHQHUDO�GHO� ILUPZDUH�
GHO�PLFURFRQWURODGRU�� (Q� HO� VH� SXHGHQ� YHU� FDGD� XQR� GH� ORV� SURFHVRV�
TXH� KDFHQ� SRVLEOH� HO� IXQFLRQDPLHQWR� GH� OD� WDUMHWD� \� TXH� VHUiQ�
DQDOL]DGRV�FRQ�PDV�GHWDOOHV�GHVSXpV��
��

�
)LJXUD�����'LDJUDPD�GH�)OXMR�*HQHUDO�GHO�)LUPZDUH�
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����587,1$�'(�&2081,&$&,Ï1�6(5,$/�
�
2WUD� SDUWH� IXQGDPHQWDO� HQ� HO� GHVDUUROOR� GH� HVWH� SUR\HFWR� HV� OD�
FRPXQLFDFLyQ� GH� OD� WDUMHWD� FRQ� OD� FRPSXWDGRUD�� OR� FXDO� VH� FRQVLJXH�
HODERUDQGR�XQD�VXEUXWLQD�GH�FRPXQLFDFLyQ�VHULDO�WDQWR�HQ�OD�3&��FRPR�
HQ�HO�PLFURFRQWURODGRU��(Q�HVWD�SDUWH�GHWDOODUp� OD� UXWLQD� LPSOHPHQWDGD�
HQ�HO�3,&�\� OD� LPSOHPHQWDGD�HQ�HO�VRIWZDUH�GH� OD�3&�TXHGDUi�SDUD�HO�
VLJXLHQWH�FDStWXOR��
�
'HQWUR� GH� OD� IXQFLRQDOLGDG� GH� OD� WDUMHWD� FRQWURODGRUD� VH� WRPDURQ� HQ�
FRQVLGHUDFLyQ�YDULRV�DVSHFWRV�TXH�HVWiQ�OLJDGRV�D�OD�FRPXQLFDFLyQ�FRQ�
OD�3&��FRPR�SRU�HMHPSOR�OD�FDSDFLGDG�GH�UHSURJUDPDU�OD�WDUMHWD��SRGHU�
GDU�LQVWUXFFLRQHV�D�HVWD�GLUHFWDPHQWH�GHVGH�OD�3&�R�VDEHU�HO�HVWDGR�GH�
FDGD�XQD�GH�ODV�HQWUDGDV�R�VDOLGDV�GH�OD�FRQWURODGRUD��'HELGR�D�HVWR�VH�
JHQHUy�HO�DOJRULWPR�GH�UHFHSFLyQ�VHULDO�SRU�SDUWH�GHO�3,&��HO�FXDO�D�VX�
YH]�GD�SDVR�D�OD�HMHFXFLyQ�GH�RWUDV�WUHV�VXEWDUHDV�TXH�VRQ�OD�UXWLQD�GH�
DXWRSURJUDPDFLyQ��HQYLDU� UHSRUWH� \� UHFLELU� FRPDQGRV�� FRPR�VH�SXHGH�
REVHUYDU�HQ� OD� ILJXUD������&DEH� LQGLFDU�TXH�SDUD�PDQHMDU� OD�UHFHSFLyQ�
DVtQFURQD�HQ�HO�3,&�VH�KD�KHFKR�XVR�GH�OD�LQWHUUXSFLyQ�UHVSHFWLYD��SRU�
WDQWR��FXDQGR�HV�JHQHUDGD�XQD�LQWHUUXSFLyQ�SRU�HO�UHFHSWRU�GHO�86$57��
HO�IOXMR�GHO�SURJUDPD�HV�LQWHUUXPSLGR�\�HO�FRQWDGRU�GHO�SURJUDPD�DSXQWD�
DO�YHFWRU�GH�LQWHUUXSFLRQHV��\�HQ�HVWH�VH�GHWHUPLQD�TXH�HOHPHQWR�IXH�HO�
SURGXMR� OD� LQWHUUXSFLyQ� PHGLDQWH� OD� FRPSDUDFLyQ� GH� VXV� ELWV� GH�
EDQGHUD��8QD�YH]�TXH�VH�GHWHUPLQy�TXH�OD� LQWHUUXSFLyQ�IXH�SURYRFDGD�
SRU�HO� UHFHSWRU�VHULDO��VH�SURFHGH�D�ERUUDU�HO�ELW�GH�EDQGHUD�GH�pVWH�\�
UHYLVDU�ORV�ELWV�GH�EDQGHUD�GHO�UHJLVWUR�)/$*�TXH�VH�LPSOHPHQWy�HQ�HO�
FyGLJR�GHO�3,&�SDUD�GHWHUPLQDU�FXDO�HV�OD�WDUHD�TXH�VH�GHEH�UHDOL]DU��
�
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)LJXUD�����5XWLQD�GH�&RPXQLFDFLyQ�6HULDO�

�
$�FRQWLQXDFLyQ�VH�PXHVWUD�HO�FyGLJR�TXH�FRUUHVSRQGH�DO�GLDJUDPD�GH�
IOXMR� PRVWUDGR� HQ� OD� ILJXUD� ����� (Q� HO� VH� SXHGH� REVHUYD� OD� YDULDEOH�
)/$*��TXH�HV�XQ�UHJLVWUR�GHILQLGR�HQ�OD�FDEHFHUD�GHO�SURJUDPD��
�
5(&(3&,21� $TXt�GHER�VXSHUYLVDU�OD�EDQGHUD��
� EDQNVHO� 3,5��
� EFI��� 3,5��5&,)� ��GHVKDELOLWR�OD�EDQGHUD� �
5HFLELUB%DQGHUD� � � ��5HFLER�\�GHFRGLILFR�EDQGHUD�
� EDQNVHO� )/$*�
� EWIVF� )/$*�)'(&2� �9HULILFR� VL� OD� EDQGHUD� \D� IXH�

GHFRGLILFDGD�
� JRWR� 7$5($� � ��6L��UHDOL]DU�WDUHD�
� SDJHVHO� 'HFRGLILFDUB)/$*�
� JRWR� 'HFRGLILFDUB)/$*� ��1R��'HFRGLILFDPRV�EDQGHUD�
'HFRGLILFDUB)/$*�
� EDQNVHO� 5&5(*�
� PRYOZ� �[��� � ���
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� DQGZI� 5&5(*�Z� ���
� EWIVV� 67$786�=� ��¢(V�DXWRSURJUDPDFLyQ"�
� JRWR� $XWR3�� ��6L�
� PRYOZ� �[��� � ���
� DQGZI� 5&5(*�Z� ���
� EWIVV� 67$786�=� ��¢(V�5HSRUWH"�
� JRWR� 5HSUW�� ��6L�
� PRYOZ� �[��� � ���
� DQGZI� 5&5(*�Z� ���
� EWIVV� 67$786�=� � ��¢(V�&RPDQGR"�
� JRWR� &RPPDQG� � ���
� PRYOZ� �[���
� DQGZI� 5&5(*�Z� � ���
� EWIVV� 67$786�=� � ��¢(V�)LQ�GH�7DUHD"�
� JRWR� )LQB7� � ���
� SDJHVHO� ),1�
� JRWR� ),1� � ��
�
$TXt�OD�WDUHD�HV�HQYLDGD�SRU�OD�3&�VHULDOPHQWH�\�UHFRJLGD�HQ�HO�UHJLVWUR�
5&5(*�GHO�86$57�SDUD�VX�SRVWHULRU�GHFRGLILFDFLyQ��
��
����587,1$�'(�7(0325,=$&,Ï1�
�
6LQ�GXGD�DOJXQD�FXDQGR�TXHUHPRV�UHDOL]DU�DOJ~Q�SURFHVR�GH�FRQWURO�OD�
PD\RUtD�GH�ODV�YHFHV�KDEUi�PRPHQWRV�TXH�UHTXLHUDQ�OD�SRVLELOLGDG�GH�
PDQHMDU� WLHPSRV� GH� UHWDUGR� HQWUH� XQR� \� RWUR� HYHQWR�� HVWR� VH� SXHGH�
FRQVHJXLU� HQ� QXHVWUR� FDVR� XVDQGR� DOJXQR� GH� ORV� WHPSRUL]DGRUHV�
LQWHJUDGRV�TXH�SRVHH�HO�3,&��(Q�HO� FDStWXOR�DQWHULRU�HVWDEOHFLPRV� ODV�
UD]RQHV�SDUD�OD�HOHFFLyQ�GHO�7,0(5���HQ�HVWH�FDStWXOR�DQDOL]DUHPRV�OD�
PDQHUD� FRPR� OR� XWLOL]DPRV� SDUD� JHQHUDU� XQD� WHPSRUL]DFLyQ� GH� XQ�
VHJXQGR� \� OD� IRUPD� FRPR� SXHGH� VHU� XVDGR� GHQWUR� GHO� SURJUDPD� GH�
XVXDULR�� (Q� UHDOLGDG� FRQ� HO� 7,0(5�� OR� TXH� VH� KD� JHQHUDGR� HV� XQD�
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WHPSRUL]DFLyQ� GH� ��PV�� FODUR� HVWi� WUDEDMDQGR� HQ� ODV� FRQGLFLRQHV�
VLJXLHQWHV��FRQ�XQ� UHORM�GHO�VLVWHPD�GH�FXDWUR�PHJDKHUW]��SRQLHQGR�HO�
SUHGLYLVRU�HQ�GLH]�\�HO�SRVWGLYLVRU�HQ�����\�FDUJDQGR�HO�UHJLVWUR�35��FRQ�
HO�YDORU������+DFLHQGR�HO�FiOFXOR�UHVSHFWLYR�WHQGUtDPRV�OR�VLJXLHQWH��
�

7FL� �3HULRGR�GHO�FLFOR�GH�LQVWUXFFLyQ�
0� �9DORU�GHO�SUHGLYLVRU�
1� �9DORU�GHO�SRVWGLYLVRU�
7� �7FL��0��1��35�

7� ��XV�������������� �������XV�
�

'HO� FiOFXOR� DQWHULRU� SRGHPRV� REVHUYDU� TXH� VH� REWXYR� ��PV�� SHUR� OD�
LGHD�HV�UHDOL]DU� WHPSRUL]DFLRQHV�GH��V��3DUD�FRQVHJXLUOR�QRV�YDOHPRV�
GH� XQ� UHJLVWUR� DX[LOLDU� TXH� KH� GHILQLGR� FRPR� YDULDEOH� DX[LOLDU� SDUD� OD�
WHPSRUL]DFLyQ� GHQWUR� GHO� FyGLJR� GHO� PLFURFRQWURODGRU�� HQ� OD� FXDO� VH�
FRQWUROD� TXH� FXHQWH� YHLQWLFLQFR� YHFHV� HO� WLHPSR� 7� TXH� FDOFXODPRV�
DQWHULRUPHQWH� TXHGiQGRQRV� FRPR� UHVXOWDGR� WRWDO� GH� OD� WHPSRUL]DFLyQ�
XQ�VHJXQGR�H[DFWR��+D\�TXH�LQGLFDU�TXH�HO�LQFUHPHQWR�GH�HVWD�YDULDEOH�
DX[LOLDU� VH� OR� UHDOL]D� FXDQGR� HO� 7,0(5�� JHQHUD� OD� LQWHUUXSFLyQ�
FRUUHVSRQGLHQWH��(Q�OD�ILJXUD�����VH�PXHVWUD�HO�GLDJUDPD�GH�IOXMR�GH�OD�
VXEUXWLQD�TXH�GD�VHUYLFLR�D�OD� LQWHUUXSFLyQ�GHO�7,0(5��SDUD�FRPSOHWDU�
OD�WHPSRUL]DFLyQ�GH�XQ�VHJXQGR��
�
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�
)LJXUD�����5XWLQD�GH�7HPSRUL]DFLyQ�

�
(O� VLJXLHQWH� IUDJPHQWR� GH� FyGLJR�PXHVWUD� FRPR� LQLFLDOL]DU� HO� 7,0(5��
SDUD�TXH�IXQFLRQH�HQ�EDVH�D�ORV�UHTXHULPLHQWRV�SODQWHDGRV��
�
� � PRYOZ� ����� � � ������
� � PRYZI� 35�� � � ���
� � EDQNVHO� 705��
� � FOUI� 705�� � � ���
� � EDQNVHO� 7�&21�
� � EVI� 7�&21�7�&.36�� ��3UHGLYLVRU����
� � EVI� 7�&21�7�&.36�� ����

� ���

�� �
� � EVI� 7�&21�728736�� ��3RVWGLYLVRU����
� � EFI� 7�&21�728736�� ��3RVWGLYLVRU����
� � EFI� 7�&21�728736�� ��3RVWGLYLVRU����
� � EVI� 7�&21�728736�� ��3RVWGLYLVRU����
� � EDQNVHO� 3,5��
� � EFI� 3,5��705�,)� � ���
� � EDQNVHO� 3,(��
� � EVI� 3,(��705�,(�
� � EVI� ,17&21�3(,(� � ���
� � EVI� ,17&21�*,(� � ���
� � EDQNVHO� 7�&21�
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� � EVI� 7�&21�705�21� ��(QFLHQGH�HO�7,0(5��
�
8QD� YH]� TXH� HO� 7,0(5�� VH� KD� FRQILJXUDGR� GH� DFXHUGR� DO� FyGLJR�
PRVWUDGR� DQWHULRUPHQWH�� HO� PLFURFRQWURODGRU� WLHQH� OD� FDSDFLGDG� GH�
UHDOL]DU� OD�VXEUXWLQD�PRVWUDGD�HQ�HO�GLDJUDPD�GH�IOXMR�GH�OD�ILJXUD������
TXH�HQ�SRFDV�SDODEUDV� OR�TXH�KDFH�HV� LQFUHPHQWDU�XQ�FRQWDGRU� FDGD�
YH]� TXH� HO� 7,0(5�� SURGXFH� XQD� LQWHUUXSFLyQ� KDVWD� TXH� VH� KDOOD�
FRPSOHWDGR�XQ� VHJXQGR�� OXHJR�GH� OR� FXDO� VH�HQFHUD�HO� FRQWDGRU�SDUD�
HPSH]DU�FRQ�XQ�QXHYR�FRQWHR��
�
(Q�FXDQWR�D�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�PDQHMR�GH�HVWD�WHPSRUL]DFLyQ�
SRU�SDUWH�GHO�XVXDULR��VH�KD�GLVHxDGR�XQD�PDFUR�HQ�OD�FXDO�VH�QHFHVLWD�
FDUJDUOH�~QLFDPHQWH�HO�Q~PHUR�GH�VHJXQGRV�TXH�VH�GHVHD�GH�UHWDUGR��
)XQFLRQDOPHQWH�KDEODQGR�HVWD�PDFUR�OODPD�D�XQ�SURFHGLPLHQWR�TXH�HV�
TXLHQ� UHDOPHQWH� UHDOL]D� ORV�EXFOHV�QHFHVDULRV�SDUD�HVWD� WDUHD��3RGUtD�
SHQVDUVH�¢SRU�TXp�PH]FODU�XQD�PDFUR�FRQ�XQ�SURFHGLPLHQWR�\�QR�XVDU�
VRODPHQWH� XQR� GH� HOORV"�� EXHQR� OD� UHVSXHVWD� HVWi� HQ� KDFHU� PDV�
HILFLHQWH�HO� WUDEDMR�GHELGR�D�TXH�SRU�XQ� ODGR�FXDQGR�XQR�HVFULEH�XQD�
PDFUR�HQ�DOJXQD� OtQHD�GH�XQ�SURJUDPD� OR� TXH�KDFH�HO� FRPSLODGRU�HV�
HVFULELU� HQ�PHPRULD� WRGR� HO� FyGLJR� GH� OD� PDFUR� HQ� FDGD� XQD� GH� ODV�
OtQHDV� GRQGH� DSDUHFH� VX� QRPEUH�� OR� FXDO� GHSHQGLHQGR� GHO� SURJUDPD�
GHO�XVXDULR�SRGUtD�JDVWDU�PXFKD�PHPRULD�LQQHFHVDULDPHQWH��'HELGR�D�
HVWR�OR�TXH�KH�KHFKR�HV�HVFULELU�OD�SDUWH�IXQFLRQDO�GHO�FyGLJR�GHQWUR�GH�
XQ� SURFHGLPLHQWR� FRP~Q� TXH� HV� OODPDGR� GHVGH� OD� PDFUR� FRQ� XQD�
LQVWUXFFLyQ�FDOO��\�D�VX�YH]�OD�PDFUR�OH�SDVD�HO�SDUiPHWUR�TXH�HO�XVXDULR�
LQWURGXMR�� ORJUDQGR� TXH� WRGR� HO� SURFHVR� VHD� WUDQVSDUHQWH� SDUD� HO�
XVXDULR�\�TXH�~QLFDPHQWH�VX�WUDEDMR�VH�OLPLWH�D�HVFULELU�DOJR�FRPR�HVWR�
7,0(� ����� FRQ� OR� FXDO� VH� HVWDUtD� JHQHUDQGR� GHQWUR� GHO� SURJUDPD� GH�
XVXDULR� XQ� UHWDUGR� GH� ��� VHJXQGRV�� $� FRQWLQXDFLyQ� VH� PXHVWUDQ� HO�
FyGLJR�GH�OD�PDFUR�\�GHO�SURFHGLPLHQWR��
�
�
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7,0(�PDFUR� W�
� EDQNVHO� &217B��
� FOUI� &217B��
� PRYOZ�� W�
� PRYZI� 7�
� SDJHVHO� 7,(032�
� FDOO� 7,(032� �
� SDJHVHO� 352&('(5�
� HQGP�
�
7,(032�
� EDQNVHO� &217B��
� PRYI� 7�Z�
� VXEZI� &217B��Z�
� EWIVV� 67$786�=�
� JRWR� ����
� EDQNVHO� &217B��
� FOUI� &217B�� �
� UHWXUQ�
�
���� 587,1$� '(� $872352*5$0$&,Ï1� � '(� /$� 0(025,$� '(�
352*5$0$�
�
$XQTXH�WRGDV�ODV�VXEUXWLQDV�WLHQHQ�PXFKD�LPSRUWDQFLD��OD�VXEUXWLQD�GH�
DXWR� SURJUDPDFLyQ� GH� OD� PHPRULD� )/$6+� OH� GD� PD\RU� IXHU]D� DO�
SUR\HFWR� GHELGR� D� TXH� OH� SURSRUFLRQD� FLHUWD� DXWRQRPtD� FRQVLGHUDQGR�
TXH�QR�VH�QHFHVLWD�GH�XQ�SURJUDPDGRU�DGLFLRQDO�SDUD�SRGHU�FDPELDU�HO�
SURJUDPD�SULQFLSDO�R�SURJUDPD�GH�XVXDULR��$�FRQWLQXDFLyQ�VH�PXHVWUD�
HO� GLDJUDPD� GH� IOXMR� TXH� HVWDEOHFH� OD� HVWUDWHJLD� SDUD� SURJUDPDU� OD�
PHPRULD�)/$6+�GH�FyGLJR��
�
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)LJXUD�����5XWLQD�GH�$XWR�3URJUDPDFLyQ�GH�OD�0HPRULD�GH�3URJUDPD�

�
(VWD� HV� XQD� GH� ODV� WDUHDV� TXH� VH� HMHFXWD� FRQ� OD� LQWHUUXSFLyQ� GH�
UHFHSFLyQ� GHO� 86$57�� OXHJR� GH� KDEHU� UHYLVDGR� HO� ELW� GH� EDQGHUD�
FRUUHVSRQGLHQWH�� /D� LGHD� VH� IXQGDPHQWD� HQ� OD� SURSLHGDG� GH� ORV�
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PLFURFRQWURODGRUHV�3,&�GH�SRGHU�HVFULELU� WDQWR�HQ� OD�PHPRULD�GH� WLSR�
((3520� R� )/$6+� XWLOL]DGD� SDUD� JXDUGDU� WDQWR� FyGLJR� FRPR� GDWRV��
(VWR� VH� FRQVLJXH� JXDUGDQGR� HO� GDWR� TXH� VH� TXLHUH� JUDEDU� HQ� GRV�
UHJLVWURV�GHO�PLFURFRQWURODGRU�LPSOHPHQWDGRV�SDUD�HO�HIHFWR�TXH�VRQ�HO�
(('$7+�\�(('$7$��6H�XWLOL]DQ�GRV�UHJLVWURV�SDUD�DOPDFHQDU�XQ�GDWR�
GH�LQVWUXFFLyQ�GHELGR�D�TXH�ORV�UHJLVWURV�TXH�HVWiQ�LPSOHPHQWDGRV�HQ�
HVWH�PLFURFRQWURODGRU�VRQ�GH�RFKR�ELWV�\�ODV�LQVWUXFFLRQHV�TXH�PDQHMD�
GH�FDWRUFH��
�
$GLFLRQDOPHQWH� KD\� TXH� SDVDUOH� OD� GLUHFFLyQ� HQ� OD� TXH� VH� UHTXLHUH�
JXDUGDU�HVH�GDWR�HQ�RWURV�GRV� UHJLVWURV�TXH�VRQ�(($'5+�\�(($'5��
FDUJiQGRVH�HQ�(($'5+�ORV�FLQFR�ELWV�GH�PiV�SHVR�TXH�IRUPDQ�SDUWH�
GH� OD� PHQFLRQDGD� GLUHFFLyQ� \� HQ� (($'5� ORV� RFKR� ELWV� PHQRV�
VLJQLILFDWLYRV��/XHJR�TXH�VH�WLHQH�HVWR�VH�GHEH�HQYLDU�OD�VHFXHQFLD���K��
$$K� DO� UHJLVWUR� ((&21��� GLFKD� VHFXHQFLD� HV� FRPR� XQD� FODYH� GH�
VHJXULGDG�FXDQGR�VH�TXLHUH�HVFULELU�HQ�HVWD�PHPRULD�TXH�HO�IDEULFDQWH�
KD� HVWDEOHFLGR� SDUD� SUHYHQLU� SRVLEOHV� HUURUHV� HQ� HO� PDQHMR� GH� OD�
PLVPD��
�
$OJR� TXH� KD\� TXH� WHQHU� PX\� SUHVHQWH� DO� PRPHQWR� GH� HVFULELU� HQ� OD�
PHPRULD�GH�FyGLJR�HV�GHVKDELOLWDU� ODV� LQWHUUXSFLRQHV�GH� ORV�GLIHUHQWHV�
HOHPHQWRV�TXH�VH�KDQ�FRQILJXUDGR�HQ�DOJXQD�SDUWH�GHO�SURJUDPD��HVWR�
VH� FRQVLJXH� KDFLHQGR� FHUR� HO� ELW� *,(� GHO� UHJLVWUR� ,17&21� PLHQWUDV�
GXUD� OD� HVFULWXUD� \� YROYHU� D� SRQHUOR� HQ� XQR� FXDQGR� HO� GDWR� KD� VLGR�
HVFULWR�� (O� VLJXLHQWH� FyGLJR� PXHVWUD� OD� PDQHUD� GH� OOHYDU� D� FDER� OD�
HVFULWXUD�GH�XQD�LQVWUXFFLyQ�HQ�OD�PHPRULD�GH�FyGLJR��
�
� � EDQNVHO� $''5B+�
� � PRYI� $''5B+�Z� ��6H�PHWH�HQ�(($'5+�OD�SDUWH�DOWD�GH
� � EDQNVHO� (($'5+�
� � PRYZI� (($'5+�� ��OD�GLUHFFLyQ�D�HVFULELU�
� � EDQNVHO� $''5B/�
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� � PRYI� $''5B/�Z� ��(Q�(($'5�OD�SDUWH�EDMD�GH�OD�
� � EDQNVHO� (($'5�
� � PRYZI� (($'5� � ��GLUHFFLyQ�D�HVFULELU�
� � EDQNVHO� '$7$B+�
� � PRYI� '$7$B+�Z� ��(Q�(('$7$+�OD�SDUWH�DOWD�GHO�GDWR�
� � EDQNVHO� (('$7+�
� � PRYZI� (('$7+�� ��D�HVFULELU�
� � EDQNVHO� '$7$B/�
� � PRYI� '$7$B/�Z� ��SDUWH�EDMD�GHO�GDWR�
� � EDQNVHO� (('$7$�
� � PRYZI� (('$7$�� ��D�HVFULELU�
� � EDQNVHO� ((&21��

� � EVI� ((&21��((3*'� ��6H�VHOHFFLRQD�HO�DFFHVR�D� OD�
PHPRULD�)/$6+�

� � EVI� (&21��:5(1� ��6H�KDELOLWD�OD�HVFULWXUD�HQ�OD�)/$6+�
� � EFI� ,17&21�*,(� ��6H�EORTXHDQ�ODV�LQWHUUXSFLRQHV�
� � PRYOZ� �[��� � ��
� � PRYZI� ((&21��� ��6H�LQJUHVD�OD�FODYH��
� � PRYOZ� �[$$� � ��GH�IXQFLRQDPLHQWR�
� � PRYZI� ((&21��� ��
� � EVI� ((&21��:5� ��6H�GD�OD�RUGHQ�GH�HVFULWXUD�
� � QRS�
� � QRS� �
� � EVI� ,17&21�*,(� ��6H�KDELOLWD�ODV�LQWHUUXSFLRQHV�
� � EFI� ((&21��:5(1� ��6H�EORTXHD�OD�HVFULWXUD�GH�QXHYRV���

GDWRV�
�
����587,1$�'(�6(59,&,2�'(�,17(5583&,Ï1�
�
6H�HMHFXWD�FDGD�YH]�TXH�DOJ~Q�ELW�GH�LQWHUUXSFLyQ�VH�KDFH�XQR�\�HV�OD�
HQFDUJDGD� GH� GDU� ODV� SULRULGDGHV� FXDQGR� VH� KDQ� FRQILJXUDGR� YDULDV�
IXHQWHV�GH�LQWHUUXSFLyQ�\�HVWDV�VH�DFFLRQDQ�DO�PLVPR�WLHPSR��\�WDPELpQ�
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GLUHFFLRQD� DO� FRQWDGRU� GHO� SURJUDPD� KDVWD� OD� VXEUXWLQD� TXH� YD� D� GDU�
VHUYLFLR�D�OD�LQWHUUXSFLyQ�HVSHFtILFD��
�
(VWR�HV� OR�TXH�VH�PXHVWUD�HQ� OD� ILJXUD�����GRQGH�VH�SXHGH�QRWDU�TXH�
SDUD�FDGD� LQJUHVR�DO�YHFWRU�GH� LQWHUUXSFLyQ� OR�SULPHUR�TXH�VH�KDFH�HV�
UHVSDOGDU� ORV�YDORUHV�TXH�HQ�HVH�PRPHQWR�WLHQHQ�YDULRV�UHJLVWURV�TXH�
SRGUtDQ�KDFHU�YDULDU�HO�IXQFLRQDPLHQWR�QRUPDO�GHO�SURJUDPD�DO�UHWRUQDU�
GH� OD� VXEUXWLQD��'LFKRV� UHJLVWURV� VRQ� HO�3&/$7+�TXH� JXDUGD� HO� YDORU�
GHO� E\WH� DOWR� GH� OD� GLUHFFLyQ� GH� OD� VLJXLHQWH� LQVWUXFFLyQ� TXH� VH� GHEH�
HMHFXWDU�� HVWR� VH� KDFH� SDUD� SRGHU� YROYHU� D� OD� VLJXLHQWH� GLUHFFLyQ�
DEVROXWD� GH� PHPRULD� GHVGH� GRQGH� IXH� LQWHUUXPSLGR� HO� SURJUDPD�
SULQFLSDO�FXDQGR�VH� WHUPLQH�GH�GDU�VHUYLFLR�D� OD� UXWLQD�GH� LQWHUUXSFLyQ�
FRUUHVSRQGLHQWH� SDUD� FDGD� FDVR�� 2WUR� UHJLVWUR� TXH� VH� QHFHVLWD�
FRQVHUYDU� HV� HO� UHJLVWUR� GH� WUDEDMR�� \D� TXH� HQ� HO� PRPHQWR� TXH� VH�
LQWHUUXPSH� HO� IOXMR� GHO� SURJUDPD� SULQFLSDO� pVWH� SRGUtD� FRQWHQHU� GDWRV�
QHFHVDULRV� SDUD� UHDOL]DU� DOJ~Q� SURFHVR�� $VLPLVPR� HV� LPSRUWDQWH�
FRQVHUYDU� ODV� FRQGLFLRQHV� GH� HVWDGR� GHO� SURJUDPD� FRPR�SRU� HMHPSOR�
GHWHUPLQDU�VL�HQ�XQ�PRPHQWR�GDGR�KXER�XQD�RSHUDFLyQ�PDWHPiWLFD�R�
GH� FRQWURO� TXH�GLHUD� FRPR� UHVXOWDGR� FHUR�� R� JHQHUDGR�DOJ~Q�DFDUUHR��
HVWR� VH� FRQVLJXH� JXDUGDQGR� HO� FRQWHQLGR� GHO� UHJLVWUR� GH� HVWDGR� HQ�
DOJXQD� YDULDEOH� WHPSRUDO�� $O� ILQDOL]DU� FDGD� UXWLQD� GH� VHUYLFLR� GH� ODV�
LQWHUUXSFLRQHV� HV� QHFHVDULR� UHFXSHUDU� ORV� YDORUHV� GH� ORV� UHJLVWURV�
PHQFLRQDGRV�DQWHULRUPHQWH�
�
3DUD�HO�FDVR�SDUWLFXODU�GH�HVWH�SUR\HFWR�VH�KDQ�FRQILJXUDGR�GRV�IXHQWHV�
GH� LQWHUUXSFLyQ�TXH�VRQ� OD�TXH�JHQHUD�HO� UHFHSWRU�GHO�86$57�\� OD�GHO�
7LPHU���6H�SXHGH�YHU�HQ�HO�GLDJUDPD�GH�IOXMR�TXH�HQ�DPERV�FDVRV� OR�
TXH� VH� KDFH� HV� UHYLVDU� HO� ELW� GH� EDQGHUD� FRUUHVSRQGLHQWH� \� HQYLDU� HO�
IOXMR�GHO�SURJUDPD�D�VX�VXEUXWLQD�GH�VHUYLFLR��
�
(O� IUDJPHQWR�GH�FyGLJR�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ�VRQ�ODV� OtQHDV�
QHFHVDULDV�SDUD�UHVSDOGDU�ORV�UHJLVWURV�PHQFLRQDGRV�DUULED��
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����PRYZI�� :BWHPS����������� ��JXDUGD�:�
����PRYI����� 67$786�:�
����FOUI����� 67$786����������� ��IRU]D�D�OD�SiJLQD���
����PRYZI���� 6WDWXVBWHPS������ ��JXDUGD�UHJLVWUR�GH�HVWDGR�
����PRYI����� 3&/$7+�Z�
����PRYZI���� 3&/$7+BWHPS�� ���JXDUGD�3&/$7+�
����PRYI����� )65�Z�
����PRYZI���� )65BWHPS��������� ��JXDUGD�)65�
����FOUI� � 3&/$7+� � ��

�
�
�

�
)LJXUD�����5XWLQD�GH�6HUYLFLR�GH�,QWHUUXSFLyQ�

�
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�
3RU� ~OWLPR� SDUD� FRQFOXLU� HVWH� FDStWXOR� VH� SUHVHQWD� XQ� HVTXHPD� GH� OR�
TXH�HV�HO�iUHD�GH�PHPRULD�HQ� OD�TXH�SRGUi� WUDEDMDU�HO�XVXDULR��'LFKD�
UHJLyQ� GH�PHPRULD� HVWi� LPSOHPHQWDGD� D� SDUWLU� GH� OD� GLUHFFLyQ� ����K�
KDVWD� OD� �)))K�� HV� GHFLU� HO� XVXDULR� WHQGUi� XQD� FDSDFLGDG� GH� �����
FDVLOODV�GH�PHPRULD�SDUD�HVFULELU�VXV�DSOLFDFLRQHV��(Q�OD�ILJXUD�����VH�
PXHVWUD�HO�PDSD�GH�OD�PHPRULD�GH�FyGLJR��GRQGH�VH�XELFD�FDGD�XQR�GH�
ORV�EORTXHV�IXQFLRQDOHV�GHO�PLFURFRQWURODGRU��
�

�
)LJXUD�����0DSD�GH�OD�0HPRULD�GH�&yGLJR�

�
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(Q�HVWH�SXQWR�KD\�TXH�QRWDU�TXH� OD�PHPRULD�GH�SURJUDPD�SXHGH�VHU�
VHJPHQWDGD� PHGLDQWH� OD� GLUHFWLYD� GH� FRPSLODFLyQ� 25*�� HQ� RWUDV�
SDODEUDV� QRVRWURV� SRGHPRV� REOLJDU� DO� FRPSLODGRU� D� TXH� HQVDPEOH�
FLHUWDV�OtQHDV�GH�FyGLJR�HQ�OD�GLUHFFLyQ�GH�PHPRULD�TXH�VH�QRV�DQWRMH��
(Q�HVWH�FDVR�VH�KD�HVWDEOHFLGR�TXH�HO�FyGLJR�TXH�HVFULED�HO�XVXDULR�GH�
HVWD� WDUMHWD� HO� FRPSLODGRU� OR� HQVDPEOH� D� SDUWLU� GH� OD� GLUHFFLyQ� ����K�
FRQ�OD�VLJXLHQWH�OtQHD��

�GHILQH� 7$5($6� 25*� �[�����
&RPR�VH�SXHGH�REVHUYDU�VH�KDFH�XVR�GH�RWUD�GLUHFWLYD�GH�FRPSLODFLyQ�
�GHILQH��TXH�KDFH�XQD�VXVWLWXFLyQ�GH� WH[WR��HV�GHFLU� FDGD�YH]�TXH�VH�
HVFULED�OD�SDODEUD�7$5($6�VHUi�FRPR�HVFULELU�25*��[������OR�FXDO�HO�
FRPSLODGRU� LQWHUSUHWDUi� FRPR� HQVDPEODU� FyGLJR� VLJXLHQWH� D� SDUWLU� GH�
HVWD�GLUHFFLyQ��&RPR�VH�H[SOLFy�XQDV�OtQHDV�PDV�DUULED�SDUD�HVFULELU�HQ�
OD�PHPRULD�GH�FyGLJR�KDEtD�TXH�HQYLDU�WDQWR�HO�FyGLJR�GH�OD�LQVWUXFFLyQ�
FRPR� VX� GLUHFFLyQ�� HVDV� GLUHFFLRQHV� \� FyGLJRV� VRQ� JHQHUDGRV� HQ� OD�
FRPSLODFLyQ� \� WUDQVPLWLGRV� SRU� HO� 3&� KDVWD� HO� PLFURFRQWURODGRU� SHUR�
HVWR�VH�GHWDOODUi�XQ�SRFR�PiV�HQ�HO�FDStWXOR�VLJXLHQWH��
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&$3,78/2���
�
',6(f2�'(/�62)7:$5(�'(/�3&�
�
����,1752'8&&,Ï1�
�
(Q� HVWH� FDStWXOR� VH� WUDWDUi� HO� WHPD� GHO� VRIWZDUH� TXH� GHEHUi� UHDOL]DU�
WDUHDV� FRPR� GHFRGLILFDU� XQ� DUFKLYR� HQ� IRUPDWR� KH[DGHFLPDO� ,QWHO� GH�
RFKR� ELWV�� H[WUDHU� ODV� LQVWUXFFLRQHV� \� GLUHFFLRQHV� GRQGH� GHEHQ� VHU�
JUDEDGDV�� \� FRQ� OD� VXEUXWLQD� DGHFXDGD� GHEHUi� HQYLDUODV� VHULDOPHQWH�
KDVWD�HO�PLFURFRQWURODGRU�7DPELpQ�SUHVHQWD�XQ�HQWRUQR�SDUD�HGLWDU�HO�
FyGLJR�GHO�XVXDULR�HQ� OHQJXDMH�(QVDPEODGRU�SHUPLWLpQGROH�JUDEDU�VXV�
WUDEDMRV�� HQVDPEODUORV� SDUD� JHQHUDU� HO� DUFKLYR� KH[DGHFLPDO� DQWHV�
PHQFLRQDGR� \� JHQHUDU� XQ� UHSRUWH� GH� ORV� HUURUHV� TXH� KDQ� RFXUULGR�
GXUDQWH�HO�HQVDPEODGR��$O�ILQDO�VH�SRGUi�YHU�XQ�PHQ~�GH�D\XGD�GRQGH�
VH�SUHVHQWD�ORV�SDVRV�QHFHVDULRV�SDUD�XWLOL]DU�HO�SURGXFWR��
�
����',$*5$0$�'(�)/8-2�*(1(5$/�
�
(O�GLDJUDPD�GH�IOXMR�JHQHUDO�GHO�VRIWZDUH�GHO�SUR\HFWR�HV�SUHVHQWDGR�HQ�
ODV� ILJXUDV� ���D� KDVWD� ���I�� (Q� OD� SULPHUD� ILJXUD� VH� SUHVHQWD� ODV�
GLIHUHQWHV�RSFLRQHV�GH�PHQ~V�FRQ�TXH�FXHQWD�HO�SURJUDPD��GHMiQGRVH�
HO�GHVJORVH�SDUD�PRVWUDUOR�HQ� ODV�FXDWUR� ILJXUDV� UHVWDQWHV��6LHQGR�DVt�
TXH�HQ�OD�ILJXUD����E�VH�PXHVWUD�ODV�GLIHUHQWHV�RSFLRQHV�TXH�SUHVHQWD�
HO� PHQ~� DUFKLYR�� FRPR� VRQ� ODV� IXQFLRQHV�� QXHYR�� DEULU�� JXDUGDU��
JXDUGDU� FRPR� \� VDOLU�� (Q� OD� ILJXUD� ���F� VH� SXHGH� REVHUYDU� OD� RSFLyQ�
SDUD�VHOHFFLRQDU�HO�SXHUWR�GH�FRPXQLFDFLRQHV�TXH�VH�HQFXHQWUD�HQ�HO�
PHQ~� FRQILJXUDFLyQ�� 6LJXLHQGR� SRU� OD� ILJXUD� ���G� SRGHPRV� YHU� ODV�
RSFLRQHV�TXH�UHDOL]DQ�ODV�WDUHDV�GH�FRPSLODU�\�WUDQVIHULU�OD�LQIRUPDFLyQ�
KDVWD� HO� PLFURFRQWURODGRU� HQ� HO� PHQ~� RSFLRQHV�� GHMDQGR� SDUD� VHU�
PRVWUDGR� HQ� OD� ILJXUD� ���H� XQD� OLVWD� GH� ODV� YHQWDQDV� TXH� KDQ� VLGR�
DELHUWDV� HQ� HO� PHQ~� YHQWDQD�� 3RU� ~OWLPR� VH� SXHGH� HQFRQWUDU� ODV�
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RSFLRQHV� DFHUFD� GH� 7(6,6B5$3,�� DFHUFD� GHO� DXWRU� \� FRQWHQLGR� HQ� HO�
PHQ~�D\XGD�PRVWUDGR�HQ�OD�ILJXUD����I�
�
�

�
)LJXUD����D�'LDJUDPD�GH�)OXMR�*HQHUDO��

�
�
�

�
)LJXUD����E�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLRQHV�GHO�PHQ~�$UFKLYR�

�
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�
)LJXUD����F�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLyQ�GHO�PHQ~�&RQILJXUDFLyQ�

�
�
�
�

�
)LJXUD����G�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLRQHV�GHO�PHQ~�2SFLRQHV�

�
�
�
�

�
)LJXUD����H�'LDJUDPD�GH�)OXMR�*HQHUDO��0HQ~�9HQWDQD�

�
�
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�
)LJXUD����I�'LDJUDPD�GH�)OXMR�*HQHUDO��2SFLyQ�GHO�PHQ~�$\XGD�

�
����6(/(&&,Ï1�'(/�3$48(7(�'(�352*5$0$&,Ï1�
�
$O� SODQWHDU� HO� GHVDUUROOR� GH� XQ� SURJUDPD� GH� FRPSXWDGRUD� TXH� VLUYD�
FRPR�LQWHUID]�HQWUH� OD�WDUMHWD�\�HO�XVXDULR�� OR�SULPHUR�TXH�VH�SHQVy�HV�
TXH�HVWH� GHEHUtD� VHU� DPLJDEOH� \�PX\� IiFLO� GH� XVDU�� DVt� TXH� VXUJLy� OD�
QHFHVLGDG� GH� KDFHUOR� HQ� XQ� HQWRUQR� JUiILFR� FRPSDWLEOH� FRQ� OD�
SODWDIRUPD�PDV�DFHSWDGD�HQ�HO�PHUFDGR��3DUWLHQGR�GH�pVWDV�SUHPLVDV�
VH� WRPDURQ� HQ� FRQVLGHUDFLyQ� YDULDV� DOWHUQDWLYDV� SDUD� SRGHU� HOHJLU� OD�
TXH�PDV� FRQYHQJD� D� QXHVWURV� LQWHUHVHV�� $� FRQWLQXDFLyQ� VH� SUHVHQWD�
XQD�WDEOD�FRQ�ODV�GLIHUHQWHV�RSFLRQHV�TXH�VH�WRPDURQ�HQ�FXHQWD��
�

352*5$0$� 3/$7$)250$�
9LVXDO�&��� :LQGRZV�
9LVXDO�%DVLF� :LQGRZV�

&��� :LQGRZV�
-DYD� 9DULDV�

7DEOD�����/LVWD�GH�3URJUDPDV�WRPDGRV�HQ�FXHQWD�
�
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(Q�OD�WDEOD�����VH�SXHGHQ�YHU�DOJXQRV�SDTXHWHV�GH�SURJUDPDFLyQ�TXH�
VLUYLHURQ�SDUD�OD�HOHFFLyQ�GHO�TXH�VH�XVy�SDUD�HVWD�DSOLFDFLyQ��&RPR�VH�
SXHGH�REVHUYDU� WRGRV�HVWRV�SURJUDPDV�FRUUHQ�EDMR�:LQGRZV��HVWR�VH�
GHFLGLy�HQ� IXQFLyQ�GH�TXH�HV�HO�VLVWHPD�RSHUDWLYR�PDV�XWLOL]DGR�\�TXH�
WRGDV� ODV� SHUVRQDV� TXH� WHQJDQ� DFFHVR� HQ� QXHVWUR� PHGLR� D� XQD�
FRPSXWDGRUD� VHJXUDPHQWH� HVWiQ� IDPLOLDUL]DGRV� FRQ� HO� HQWRUQR�
:LQGRZV���
�
'HVGH� HVWH� SXQWR� GH� YLVWD� OD� HOHFFLyQ� GHEtD� VHU� RULHQWDGD� KDFLD� XQD�
KHUUDPLHQWD� FRQ� HQWRUQR� JUiILFR� TXH� KHUHGH� ODV� FDUDFWHUtVWLFDV� GHO�
VLVWHPD� RSHUDWLYR� HQ� PHQFLyQ�� OR� FXDO� KDFH� TXH� QRV� DOHMHPRV� GH� OD�
SRVLELOLGDG�GH�XWLOL]DU�&����TXH�DXQTXH�VL�VH�SXHGHQ�JHQHUDU�HVWH�WLSR�
GH� SDQWDOODV� QR� HV� WDQ� VLPSOH� KDFHUOR�� 6LJXLHQGR� OD� VHQGD� GH� OD�
VLPSOLFLGDG� VH� SXHGH� HQFRQWUDU� REVWiFXORV� FRQ� HO� 9LVXDO� &���� TXH�
DXQTXH�VH�SXHGHQ�GHVDUUROODU�PHQ~V�\�SDQWDOODV�GHO� WLSR�GH�:LQGRZV�
PX\� IiFLOPHQWH�FRQ� OD�D\XGD�GHO�DVLVWHQWH��SRU�RWUR� ODGR�HO�FyGLJR�GH�
IXQFLRQDOLGDG��FRPR�PDQHMR�GH�DUFKLYRV�\�OD�GHFRGLILFDFLyQ�GHO�DUFKLYR�
KH[DGHFLPDO� VH� WRUQDEDQ� HQ� WDUHD� XQ� WDQWR� WLWiQLFDV� DO� PRPHQWR� GH�
LPSOHPHQWDUOR��+DVWD�HO�PRPHQWR�QRV�TXHGD�VROR� OD�RSFLyQ�GH�-DYD�\�
GH�9LVXDO�%DVLF��VLHQGR�HVWH�~OWLPR� OD�DOWHUQDWLYD�TXH�HVFRJt�SRUTXH�D�
SHVDU�GH�TXH�-DYD� FRUUH� VREUH� YDULRV� VLVWHPDV�RSHUDWLYRV�HQWUH�HOORV�
:LQGRZV��KD\�TXH�FRGLILFDU�FDGD�XQR�GH�VXV�HOHPHQWRV��3RU�RWUR�ODGR�
HO� 9LVXDO� %DVLF� HV� XQD� KHUUDPLHQWD� PX\� IiFLO� GH� XVDU�� HQ� HO� TXH� VH�
SXHGH�SURJUDPDU�HQ�EDVH�REMHWRV�\D�GLVHxDGRV�SRU�HO�IDEULFDQWH�\�TXH�
VRODPHQWH�KD\�TXH�GDUOH�FLHUWDV�SURSLHGDGHV�GH�DFXHUGR�DO�JXVWR�GHO�
SURJUDPDGRU��&ODUR�HVWi��WDPELpQ�KD\�TXH�JHQHUDU�FyGLJR�GH�IXQFLRQHV�
\� SURFHGLPLHQWRV� SURSLRV� GH� OD� DSOLFDFLyQ� SHUR� HVWR� VH� KDFH� HQ�
OHQJXDMH�%DVLF�TXH�HV�XQR�GH�ORV�OHQJXDMHV�PiV�IiFLOHV�GH�DSUHQGHU�\�
XVDU��
�
�
�
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�
%iVLFDPHQWH�HO�SURJUDPD�HVWD�IRUPDGR�SRU�FLQFR�PHQ~V�GHVSOHJDEOHV��
TXH� PXHVWUDQ� ODV� GLIHUHQWHV� WDUHDV� TXH� VH� SXHGHQ� HMHFXWDU�� SRU�
HMHPSOR�HQ�HO�PHQ~�GH�DUFKLYR�VH�SXHGH�REVHUYDU�TXH�KD\�ODV�RSFLRQHV�
SDUD�FUHDU�XQ�QXHYR�DUFKLYR� �$60�GH�FyGLJR�GH�XVXDULR��VH� OR�SXHGH�
JXDUGDU� R� DEULU� XQR� H[LVWHQWH�� (Q� HO�PHQ~� GH� FRQILJXUDFLyQ� VH� GD� OD�
SRVLELOLGDG� DO� XVXDULR� SDUD� FDPELDU� HO� SXHUWR� &20� GH� OD� 3&� TXH� VH�
TXLHUH�XWLOL]DU��DGHPiV�XQR�WLHQH�OD�RSRUWXQLGDG�GH�FRPSLODU�HO�FyGLJR�\�
OXHJR�WUDQVIHULU�HVWH�KDVWD�HO�PLFURFRQWURODGRU�FRQ�ODV�RSFLRQHV�TXH�VH�
GDQ�HQ�HO�PHQ~�RSFLRQHV��(O�PHQ~�YHQWDQDV�LQLFLDOPHQWH�HVWi�YDFLy�\�
HQ� HVWH� VH� YDQ� DJUHJDQGR� ORV� WtWXORV� GH� ODV� YHQWDQDV� QXHYDV� R� GHO�
UHSRUWH�GH� ORV�HUURUHV�GH� OD� FRPSLODFLyQ�� \� SRU� ~OWLPR� VH�SXHGH� WHQHU�
XQD�UHIHUHQFLD�GHO�SURJUDPD�\�XQD�SHTXHxD�JXtD�GH�FyPR�XWLOL]DU�HVWH�
HQ�HO�PHQ~�D\XGD��
�
������(',725�'(�$5&+,926�)8(17(6�
�
3RU� OD� QHFHVLGDG� GH� LQGHSHQGL]DU� XQ� SRFR� HVWH� VLVWHPD� GH� ODV�
KHUUDPLHQWDV� WUDGLFLRQDOHV� GH� 0LFURFKLS� GHFLGt� LPSOHPHQWDU� XQD� KRMD�
SDUD�TXH�HO�XVXDULR�SXHGD�HVFULELU�GLUHFWDPHQWH�VX�FyGLJR�IXHQWH�DTXt�
VLQ� QHFHVLGDG� GH� EXVFDU� DOJ~Q� HGLWRU� GH� WH[WRV� R� XWLOL]DU� HO� HQWRUQR�
LQWHJUDGR�03/$%��6H�SXHGH�WHQHU�DFFHVR�D�HVWH�UHFXUVR�KDFLHQGR�FOLF�
HQ�OD�RSFLyQ�QXHYR�GHO�PHQ~�DUFKLYR��
�
&DEH� LQGLFDU� TXH� HO� FyGLJR� GH� XVXDULR� DQWHV� GH� VHU� HQVDPEODGR� VH�
FRQFDWHQD� FRQ� HO� FyGLJR� GHO� ILUPZDUH� GHO� PLFURFRQWURODGRU� SDUD� VX�
SRVWHULRU� SURFHVDPLHQWR�� SRU� OR� TXH� GHEHQ� WHQHU� HQ� FXHQWD� ODV�
VLJXLHQWHV�REVHUYDFLRQHV�DO�PRPHQWR�GH�HVFULELU�HO�FyGLJR�GH�XVXDULR��
3ULPHUDPHQWH� QR� KD\� TXH� LQFOXLU� ORV� DUFKLYRV� GH� FDEHFHUD�� TXH�
QRUPDOPHQWH� VH� OR� KDFH� FRQ� OD� GLUHFWLYD� �LQFOXGH� \D� TXH� HVWRV� HVWiQ�
FRQVLGHUDGRV�HQ�OD�SDUWH�GH�FyGLJR�TXH�QR�HV�DFFHVLEOH�SDUD�HO�XVXDULR��



� ���

\� OD� RWUD� REVHUYDFLyQ� HV� WHUPLQDU� VLHPSUH� FRQ� OD� GLUHFWLYD� HQG�� 8Q�
HMHPSOR� GH� OR� VHQFLOOR� TXH� VHUtD� GHVDUUROODU� FyGLJR� GH� XVXDULR� HV� HO�
VLJXLHQWH��
�
� QRS�
� QRS�
� QRS�
� QRS�
� PRYOZ������
� PRYZI���3257%�
� QRS�
� QRS�
� QRS�
� (1'�
�
������&203,/$&,Ï1�&21�03$60�<�03/,1.�
�
/D�FRPSLODFLyQ�HV�HO�SURFHVR�GH�WUDGXFLU�ORV�PQHPyQLFRV�GHO�OHQJXDMH��
SDUD�QXHVWUR�FDVR�HQVDPEODGRU�HQ�FyGLJR�TXH�SXHGD�VHU� LQWHUSUHWDGR�
SRU�OD�PiTXLQD�TXH�SDUD�QRVRWURV�HV�HO�PLFURFRQWURODGRU��3DUD�UHDOL]DU�
HVWD� WDUHD� VH� SODQWHDQ� YDULDV� RSFLRQHV�� HQWUH� HOODV� FRQVWUXLU� QXHVWUR�
SURSLR�FRPSLODGRU�XWLOL]DQGR�SDUD�HOOR�ORV�FyGLJRV�GH�RSHUDFLyQ�GH�FDGD�
XQD� GH� ODV� LQVWUXFFLRQHV�PDV� OD� LPSOHPHQWDFLyQ� GH� ODV� GLUHFWLYDV� GH�
FRPSLODFLyQ�FRPXQHV��3HUR�WRGR�HVWR�HV� LQQHFHVDULR�VL�VH�FXHQWD�FRQ�
KHUUDPLHQWDV� PX\� EXHQDV� FRPR� ODV� TXH� SURYHH� JUDWXLWDPHQWH� HO�
IDEULFDQWH�GH�ORV�3,&�HQ�VX�HQWRUQR�GH�GHVDUUROOR�LQWHJUDGR�03/$%��
�
3DUD� OOHYDU�D�HIHFWR�HO�SURFHVR�GH�FRPSLODFLyQ�0LFURFKLS�KD�GLVHxDGR�
GRV�KHUUDPLHQWDV�TXH�SXHGHQ�XVDUVH�MXQWDV�R�SRU�VHSDUDGR��HO�03$60�
\�03/,1.��/D�SULPHUD�DSOLFDFLyQ�HV�HQ�VL�HO�HQVDPEODGRU�TXH�WUDGXFH�
ORV�PQHPyQLFRV�D�FyGLJR�KH[DGHFLPDO�TXH�OXHJR�VHUiQ�FDUJDGRV�HQ�HO�
3,&��\� OD�VHJXQGD� OR�TXH�KDFH�HV�RUGHQDU�HQ�PHPRULD� ORV�IUDJPHQWRV�
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GH�FyGLJR�TXH�VH�JHQHUDQ�FXDQGR�VH�HVFULEH�HO�FyGLJR�IXHQWH�HQ�YDULRV�
DUFKLYRV�� (Q� OD� ILJXUD� ���� VH�PXHVWUD� XQ� DUFKLYR� VLHQGR� HQVDPEODGR�
FRQ�03$60�
�

�
)LJXUD�����&RPSLODFLyQ�FRQ�03$60�

�
9DOH� OD� SHQD� H[SOLFDU� DTXt� TXH� HO� ILUPZDUH� GHO� PLFURFRQWURODGRU� IXH�
FRGLILFDGR�HQ�YDULRV�DUFKLYRV��$60�� OR�TXH�VLJQLILFD�TXH�HO�FRPSLODGRU�
GHEH� HQOD]DU� WRGRV� HVWRV� DUFKLYRV� \� JHQHUDU� XQ� ~QLFR� FyGLJR�
KH[DGHFLPDO�SDUD�FDUJDUOR�HQ�HO�3,&��OR�FXDO�FRPR�\D�VH�PHQFLRQy�HV�
KHFKR�FRQ�HO�03/,1.��(Q�OD�ILJXUD�����VH�SXHGH�YHU�HO�SURFHVDPLHQWR�
GH�DUFKLYRV�FRQ�HO�03/,1.��
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�
)LJXUD�����3URFHVDPLHQWR�GH�DUFKLYRV�FRQ�03/,1.�

�
/D�HVWUDWHJLD�TXH�VH�KD�XWLOL]DGR�HQ�HVWH�SUR\HFWR�HV� OODPDU�GHVGH�HO�
SURJUDPD�SULQFLSDO� WDQWR�DO�03$60�FRPR�DO�03/,1.�FXDQGR�VH�KDFH�
FOLF� HQ� OD� RSFLyQ� FRPSLODU� GHO� PHQ~� RSFLRQHV� \� VH� OH� SDVD� ORV�
SDUiPHWURV� QHFHVDULRV� TXH� HQWUH� RWURV� VRQ� HO� QRPEUH� GHO� DUFKLYR�
IXHQWH� JHQHUDGR� SRU� HO� XVXDULR� \� ORV� DUFKLYRV� TXH� IRUPDQ� SDUWH� GHO�
ILUPZDUH�D�ORV�TXH�HO�XVXDULR�QR�WLHQH�DFFHVR��
�
/D�IRUPD�GH�XWLOL]DU�HVWD�RSFLyQ�HV�DEULU�XQ�DUFKLYR�IXHQWH�FRQ�OD�RSFLyQ�
DEULU� GHO� PHQ~� DUFKLYR�� R� FUHDU� XQR� QXHYR� FRQ� OD� RSFLyQ� QXHYR� GHO�
PLVPR� PHQ~�� 8QD� YH]� TXH� VH� WHQJD� HO� FyGLJR� IXHQWH� OLVWR� EDVWDUi�
VRODPHQWH�FRQ�KDFHU�XQ�FOLF�HQ�OD�RSFLyQ�FRPSLODU�GHO�PHQ~�RSFLRQHV�\�
VH�YHUi�FRPR�DSDUHFH�OD�FRQVROD�GHO�03$60�\�VH�PXHVWUD�HO�SURFHVR�
GH� OD�FRPSLODFLyQ�� OXHJR�YHUHPRV� OD�FRQVROD�GHO�03/,1.�KDFLHQGR�VX�
WUDEDMR��7HUPLQDGR�HVWR�DSDUHFHUi�XQD�YHQWDQD�PRVWUDQGR� ORV�HUURUHV�
GH� FRPSLODFLyQ� TXH� KXELHUD�� 6L� QR� VH� KD� SURGXFLGR� HUURU� HQ� OD�
FRPSLODFLyQ�� GHEH� JHQHUDUVH� HO� DUFKLYR� KH[DGHFLPDO� FRQ� HO� PLVPR�
QRPEUH�TXH�HO�GHO�DUFKLYR�IXHQWH��
�
�
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������75$16)(5(1&,$�'(/�$5&+,92�+(;$'(&,0$/�+$67$�(/�
3,&�
�
&XDQGR� VH� KD� WHUPLQDGR� HO� SURFHVR� GH� FRPSLODFLyQ� HVWDUHPRV� HQ�
FDSDFLGDG� GH� WUDQVIHULU� HO� DUFKLYR� KH[DGHFLPDO� JHQHUDGR� KDVWD� HO�
PLFURFRQWURODGRU�� 'LFKR� DUFKLYR� VH� OR� SXHGH� HQFRQWUDU� HQ� OD� FDUSHWD�
+(;�TXH�VH�DEUH�SRU�GHIHFWR�FXDQGR�VH�KDFH�FOLF�VREUH�OD�RSFLyQ�3URJ�
$SOLFDFLyQ�GHO�PHQ~�RSFLRQHV��\�WHQGUi�SRU�QRPEUH�HO�PLVPR�TXH�HO�GHO�
DUFKLYR�IXHQWH��(VWR�VH�SXHGH�REVHUYDU�HQ�OD�ILJXUD�����TXH�VH�PXHVWUD�
D�FRQWLQXDFLyQ�
�

�
)LJXUD�����&XDGUR�DEULU�DUFKLYR�KH[DGHFLPDO��6H�DEUH�FRQ�OD�RSFLyQ�3URJ�

$SOLFDFLyQ�
�
(Q� UHDOLGDG� OD� WUDQVIHUHQFLD� GHO� FyGLJR� KH[DGHFLPDO� KDVWD� HO�
PLFURFRQWURODGRU� LPSOLFD� XQD� VHULH� GH� SURFHVRV� TXH� GHWDOOR� D�
FRQWLQXDFLyQ��3ULPHUDPHQWH�VH�HMHFXWD� OD� IXQFLyQ�PDQLSXODUBDUFKLYR����
TXH�OHH�HO�DUFKLYR��KH[��OR�GHFRGLILFD��JHQHUD�OD�WDEOD�GH�GDWRV�FRQ�VXV�
UHVSHFWLYDV� GLUHFFLRQHV� GH� PHPRULD� \� VHOHFFLRQD� OD� SRUFLyQ� GH� HVWH�
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DUFKLYR�TXH�VHUi�HQYLDGD�KDVWD�HO�PLFURFRQWURODGRU��HV�GHFLU� ORV�GDWRV�
TXH� VH� GHEHQ� HVFULELU� D� SDUWLU� GH� OD� GLUHFFLyQ� ����K�� &DGD� WDUHD� HV�
HMHFXWDGD�SRU�XQ�SURFHGLPLHQWR�HVSHFLDOL]DGR��SRU�HMHPSOR�� WDEODBJHQ�
HV�HO�SURFHGLPLHQWR�TXH�JHQHUD�OD�WDEOD�TXH�FRQWLHQH�ODV�LQVWUXFFLRQHV�
\�OD�GLUHFFLyQ�GH�PHPRULD�FRUUHVSRQGLHQWH�SDUD�FDGD�XQD�GH�HOODV��TXH�
KDQ� VLGR� GHFRGLILFDGDV� GHO� DUFKLYR� KH[DGHFLPDO� IRUPDWR� ,QWHO� TXH�
SURGXMR�HO�FRPSLODGRU��(O�SURFHGLPLHQWR�VHOHFFLRQDUBGDWRV�VH�HQFDUJD�
GH�WRPDU�GH�OD�WDEOD�~QLFDPHQWH�ORV�GDWRV�TXH�GHEHQ�FRORFDUVH�GHVGH�
OD�GLUHFFLyQ�����K�KDVWD�HO�ILQDO�GHO�DUFKLYR��
�
,QPHGLDWDPHQWH� VH� OODPD� D� OD� IXQFLyQ� SURJUDPDUBDSOLFDFLRQ���� TXLHQ�
HMHFXWD� ORV�SURFHGLPLHQWRV�WDQWR�SDUD�DEULU�FRPR�SDUD�FHUUDU�HO�SXHUWR�
GH� FRPXQLFDFLRQHV� GH� OD� 3&�� \� DGHPiV� HQYtD� WRGRV� ORV� GDWRV� TXH�
QHFHVLWD� HO�PLFURFRQWURODGRU� SDUD� UHDOL]DU� OD� WDUHD� TXH� VH� OH� SLGH�� HV�
GHFLU�� OH�HQYtD�HO�YDORU�GHO�UHJLVWUR�)/$*�SDUD�OD�DXWRSURJUDPDFLyQ�GH�
OD� PHPRULD� GH� FyGLJR�� FDGD� XQR� GH� ORV� GDWRV� FRQ� VXV� UHVSHFWLYDV�
GLUHFFLRQHV�\�SRU�~OWLPR�HO�YDORU�GHO�UHJLVWUR�)/$*�SDUD�ILQ�GH�WDUHD�TXH�
HO�3,&�OR�WUDGXFLUi�FRPR�5HVHW�GHO�VLVWHPD��$�FRQWLQXDFLyQ�VH�PXHVWUD�
HO�FyGLJR�SDUD�DOJXQDV�GH�HVWDV�IXQFLRQHV��
�
3XEOLF�)XQFWLRQ�PDQLSXODUBDUFKLYR���
'LP�FDGHQDBKH[�$V�6WULQJ�
����0',B3ULQFLSDO�'LDORJ��)LOH1DPH� ����
����0',B3ULQFLSDO�'LDORJ��,QLW'LU� ��&�?$60B5$3,?+(;?��
����0',B3ULQFLSDO�'LDORJ��'HIDXOW([W� ��KH[��
����0',B3ULQFLSDO�'LDORJ��)LOWHU� ��$UFKLYRV�GH�WH[WR���KH[�_�KH[��
����0',B3ULQFLSDO�'LDORJ��6KRZ2SHQ�
����$UFKLYR� �0',B3ULQFLSDO�'LDORJ��)LOH1DPH�
����,I�$UFKLYR��!����7KHQ�
��������2SHQ�$UFKLYR�)RU�,QSXW�$V����
��������L� ���
��������'R�:KLOH�1RW�(2)����
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����������5H'LP�3UHVHUYH�OLQHD�L��
����������/LQH�,QSXW�����FDGHQDBKH[�
����������OLQHD�L�� �FDGHQDBKH[�
����������L� �L�����
��������/RRS�
��������&ORVH����
��������WDEODBJHQ�
��������JHQHUDUBPHP�
��������VHOHFFLRQDUBGDWRV�
����(QG�,I�
(QG�)XQFWLRQ�
�
3XEOLF�)XQFWLRQ�VHOHFFLRQDUBGDWRV���
����,QLFLR� ���������
�
����ILQ� �����������
�
����P� ���
�����
����)RU�L� �,QLFLR�7R�ILQ�
������5H'LP�3UHVHUYH�YDORUBOLVWR�P��
������YDORUBOLVWR�P��$''B+���� �WDEODBGDW�L��$''B+����
������YDORUBOLVWR�P��$''B/���� �WDEODBGDW�L��$''B/����
������YDORUBOLVWR�P��'B+���� �WDEODBGDW�L��'B+����
������YDORUBOLVWR�P��'B/���� �WDEODBGDW�L��'B/����
������P� �P�����
����1H[W�
(QG�)XQFWLRQ�
�
3XEOLF�)XQFWLRQ�SURJUDPDUBDSOLFDFLRQ���
��IODJ���� ������
��ILQDO���� ���
����DEULUBSXHUWR�
����)RU�L� ���7R�����
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��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� ��IODJ��
��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� ��YDORUBOLVWR�L��'B+��
��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� ��YDORUBOLVWR�L��'B/��
��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� ��YDORUBOLVWR�L��$''B+��
��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� ��YDORUBOLVWR�L��$''B/��
����1H[W�
��������0',B3ULQFLSDO�FRPBVHULDO�2XWSXW� �ILQDO�
����FHUUDUBSXHUWR�
(QG�)XQFWLRQ�
�
������35(6(17$&,Ï1�'(�(5525(6�'(�&203,/$&,Ï1�
�
&XDQGR�DOJXLHQ�HVFULEH�XQ�FyGLJR�GH�DOJ~Q�SURJUDPD�OR�PiV�SUREDEOH�
HV� TXH� VH� FRPHWDQ� HUURUHV� LQYROXQWDULRV�� SRU� VXSXHVWR�� FRPR� RPLWLU�
DOJ~Q� FDUDFWHU� QHFHVDULR� SDUD� TXH� OR� SXHGD� LQWHUSUHWDU� ELHQ� HO�
FRPSLODGRU�� 'HELGR� D� HVWR� VH� PH� RFXUULy� DJUHJDU� DO� SURJUDPD� XQ�
IRUPXODULR�TXH�PXHVWUH�ORV�PHQVDMHV�GH�HUURU�TXH�JHQHUD�HO�SURJUDPD�
FRPSLODGRU� FXDQGR� HVWp� SURFHVDQGR� HO� DUFKLYR� GHO� XVXDULR�� HVWRV�
HUURUHV�VRQ�YLVWRV�HQ�HO�SURJUDPD�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD������
�

�
)LJXUD�����0HQVDMHV�GH�HUURU�

�
�
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������$<8'$�
�
3DUD� FRQFOXLU� HVWH� FDStWXOR� KDUp� XQD� UHVHxD� GH� OR� TXH� VH� SRGUi�
HQFRQWUDU�HQ�HO�PHQ~�GH�D\XGD�GHO�SURJUDPD��&RPR�VH�PXHVWUD�HQ�OD�
ILJXUD� ���� HO� PHQ~� D\XGD� FRQWLHQH� WUHV� RSFLRQHV�� $FHUFD� GH�
7(6,6B5$3,�TXH�PXHVWUD�DOJXQD�LQIRUPDFLyQ�VREUH�HO�SURJUDPD�FRPR�
HO� QRPEUH� GHO� PLVPR�� Q~PHUR� GH� YHUVLyQ� \� XQD� OH\HQGD� VREUH� ORV�
GHUHFKRV�GHO�SUR\HFWR�FRPR�VH�SXHGH�YHU�HQ�OD�ILJXUD������7DPELpQ�VH�
FRQVLGHUD�DOJXQRV�GDWRV�VREUH�HO�DXWRU�HQ�OD�RSFLyQ�$FHUFD�GHO�$XWRU��
3RU�~OWLPR�HQ� OD�RSFLyQ� FRQWHQLGR� VH�SRGUi�HQFRQWUDU�XQ� UHVXPHQ�GH�
ODV�RSFLRQHV�TXH�SRVHH�HO�VRIWZDUH��DVt�FRPR�LQIRUPDFLyQ�UHODFLRQDGD�
FRQ�HO�XVR�GH�pVWH�\�OD�WDUMHWD��
�

�
)LJXUD�����2SFLRQHV�GHO�PHQ~�$\XGD�

�

�
)LJXUD�����&XDGUR�$FHUFD�GH�7(6,6�5$3,�



� ���

&$3,78/2���
�
,03/(0(17$&,Ï1�'(/�6,67(0$�
�
����0$7(5,$/�)272*5È),&2�
�

�
)LJXUD�����)RWR�GH�OD�7DUMHWD�&RQWURODGRUD�

�

�
)LJXUD�����)RWR�GHO�&DEOH�GH�&RPXQLFDFLyQ�
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����358(%$6�5($/,=$'$6�
�
(Q� HVWD� SDUWH� VH� KLFLHURQ� SUXHEDV� WDQWR� HQ� HO� VRIWZDUH� FRPR� HQ� HO�
KDUGZDUH�� REWHQLHQGR� DOJXQRV� UHVXOWDGRV� TXH� VH� GHWDOODQ� HQ� VXV�
UHVSHFWLYDV�VHFFLRQHV��/D�QHFHVLGDG�GH�UHDOL]DU�SUXHEDV�HQ�GLIHUHQWHV�
DPELHQWHV� UDGLFD� HQ� SRGHU� HVWDEOHFHU� FXDOHV� SRGUiQ� VHU� ODV�
FRQGLFLRQHV�GH�WUDEDMR�GHO�HTXLSR��FRQGLFLRQHV�PtQLPDV�\�FRQGLFLRQHV�
FUtWLFDV�� 6H� GHEH� WHQHU� HQ� FXHQWD� TXH� ODV� SUXHEDV� UHDOL]DGDV� DO�
KDUGZDUH� SUHVHQWDGDV� DTXt� VRQ� HO� UHVXOWDGR� GH� OD� VLPXODFLyQ� GH�
DOJXQDV�SDUWHV�HQ�HO�HQWRUQR�LQWHJUDGR�03/$%�\�QR�ODV�SUXHEDV�UHDOHV�
KHFKDV� DO� HTXLSR�� /D� UD]yQ� SDUD� KDFHU� HVWR� HV� TXH� ORV� UHVXOWDGRV�
DUURMDGRV�SRU�HO�VLPXODGRU�GH�3,&�VLHPSUH�VRQ�OR�PiV�SDUHFLGR�D�OR�TXH�
SDVD� HQ� OD� UHDOLGDG� \� HVWR� GLVPLQX\H� HO� WLHPSR� GH� GHVDUUROOR� HQ� ORV�
SUR\HFWRV��3RU�RWUR�ODGR�OD�WROHUDQFLD�D�OD�WHPSHUDWXUD�\�RWURV�IDFWRUHV�
DPELHQWDOHV�VH�ORV�SXHGH�HVWLPDU�D�SDUWLU�GH�ORV�GDWRV�WpFQLFRV�GH�ORV�
HOHPHQWRV��(Q�HO� VRIWZDUH� VL� VH�KLFLHURQ� YDULDV�SUXHEDV�HQ�GLIHUHQWHV�
HTXLSRV� \� FRQ� VLVWHPDV� RSHUDWLYRV� YDULDGRV�� SDUD� GDU� XQD� LGHD� GHO�
IXQFLRQDPLHQWR�GHO�SURJUDPD�HQ�GLVWLQWDV�FRQGLFLRQHV��
�
������6,08/$&,Ï1�'(�$/*81$6�3$57(6�(1�03/$%�
�
(Q�HVWH�SXQWR�VH�PRVWUDUi� OD�VLPXODFLyQ�GH�DOJXQDV�SDUWHV�GHO�FyGLJR�
GHO�PLFURFRQWURODGRU� UHDOL]DGDV� HQ� HO� HQWRUQR� GH� GHVDUUROOR� LQWHJUDGR�
03/$%��
�
(Q�WpUPLQRV�JHQHUDOHV�HQ�HO�VLPXODGRU�VH�SXHGH�HMHFXWDU�HO�SURJUDPD�
IXHQWH�OtQHD�SRU�OtQHD�H�LU�YLHQGR�FRPR�YDQ�FDPELDQGR�ORV�UHJLVWURV�GHO�
PLFURFRQWURODGRU�DVRFLDGRV�FRQ�HO� SURFHVR��2WUD�GH� ODV�RSFLRQHV�TXH�
RIUHFH� OD�VLPXODFLyQ�HV� OD�SRVLELOLGDG�GH�YHU�HO� WLHPSR�TXH�JDVWD�FDGD�
LQVWUXFFLyQ��XQ�SURFHGLPLHQWR�R�FXDOTXLHU� VHJPHQWR�GH�FyGLJR�TXH�VH�
TXLHUD�� 6L� VH� TXLVLHUD� VDEHU� FRPR� UHVSRQGHUtD� HO� PLFURFRQWURODGRU� D�
HQWUDGDV� H[WHUQDV� GH� WLSR� GLJLWDO� VRODPHQWH� HO� VLPXODGRU� LQWHJUDGR�
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036,0� WLHQH� XQD� RSFLyQ� TXH� SHUPLWH� LQWURGXFLU� HVWRV� HVWtPXORV�
H[WHUQRV� GHVGH� XQD� SHTXHxD� YHQWDQD�� 7DPELpQ� VH� WLHQH� DFFHVR� D� OD�
SLOD��GRQGH�VH�SXHGH�YHU�OD�GLUHFFLyQ�GHO�FRQWDGRU�GHO�SURJUDPD�TXH�VH�
DOPDFHQD�DTXt�HQ�FDGD�OODPDGD�D�VXEUXWLQD��
�
(Q� OD� ILJXUD�����SRGHPRV�REVHUYDU�HO� HQWRUQR�GH�GHVDUUROOR� LQWHJUDGR�
03/$%��GRQGH�VH�PXHVWUDQ�OD�YHQWDQD�GHO�FyGLJR�SULQFLSDO��YHQWDQD�GH�
SLOD��GH�PHPRULD�GH�SURJUDPD�\�XQD�YHQWDQD�OODPDGD�ZDWFK�HQ�OD�TXH�
VH� SXHGHQ� REVHUYDU� FRPR� FDPELDQ� ORV� YDORUHV� GH� ORV� UHJLVWURV� D�
PHGLGD�TXH�VH�YD�FRUULHQGR�OD�VLPXODFLyQ��
�

�
)LJXUD�����2SFLRQHV�GHO�(QWRUQR�GH�'HVDUUROOR�03/$%�

�
3DUD� SUREDU� HO� IXQFLRQDPLHQWR� GH� ODV� HQWUDGDV� GLJLWDOHV� DQWHV� GH�
KDFHUOR�HQ�OD�WDUMHWD��XWLOLFp�OD�RSFLyQ�HVWtPXORV�TXH�VH�HQFXHQWUD�HQ�HO�
PHQ~�GHSXUDGRU��\�FRORTXp�XQ�LQWHUUXSWRU�YLUWXDO�HQ�HO�SLQ�5$���XQ�QLYHO�
GH�YROWDMH�ILMR�DOWR�HQ�5$��\�XQ�EDMR�HQ�5$��WDO�FRPR�VH�SXHGH�YHU�HQ�OD�
ILJXUD������
�
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�
)LJXUD�����(VWtPXORV�GLJLWDOHV�HQ�HQWUDGDV�GHO�3XHUWR�$�

�
8QD�YH]�FRORFDGRV�HVWRV�HVWtPXORV�VH�SXHGH�LU�FRUULHQGR�HO�SURJUDPD�
SDVR�D�SDVR�\�DO�OOHJDU�D�OD�OtQHD�HQ�TXH�VH�TXLHUH�DQDOL]DU�OD�UHDFFLyQ�
GHO�3,&�DQWH�XQD�HQWUDGD�GLJLWDO��FRQ�HO�UDWyQ�VH�KDFH�FOLF�HQ�HO�ERWyQ�
FRQ�OD�HWLTXHWD�)LUH��
�
8QD�GH�ODV�FRVDV�TXH�KD\�TXH�WRPDU�HQ�FXHQWD��VREUH�WRGR�FXDQGR�VH�
KDQ�SURJUDPDGR�PXFKDV�VXEUXWLQDV�H�LQWHUUXSFLRQHV�HV�UHYLVDU�OD�SLOD��
\D� TXH� OD� SLOD� YLHQH� LPSOHPHQWDGD� HQ� HO� KDUGZDUH� \� HVWi� OLPLWDGD� D�
RFKR� QLYHOHV�� 'HELGR� D� TXH� OD� SLOD� HV� XQD�PHPRULD� GH� WLSR� /,)2� �HO�
~OWLPR� HQ� HQWUDU� HV� HO� SULPHUR� HQ� VDOLU�� \� DGHPiV� WLHQH� XQ�
IXQFLRQDPLHQWR� FLUFXODU�� HV� GHFLU�� OXHJR� TXH� OOHJD� DO� ILQDO� HO� VLJXLHQWH�
GDWR� OR�YD�D�HVFULELU�HQ� OD�SULPHUD�SRVLFLyQ��KD\�TXH�WHQHU�FXLGDGR�GH�
QR�GHVERUGDU�OD�SLOD�SRUTXH�DO�VDOLU�GH�DOJXQD�VXEUXWLQD��VH�WRPDUtD�XQD�
GLUHFFLyQ�HTXLYRFDGD�GH�UHWRUQR�\�HO�IOXMR�GHO�SURJUDPD�VH�SHUGHUtD��
�
(Q�OD�ILJXUD�����VH�SXHGH�YHU�TXH��HQ�HO�PRPHQWR�HQ�TXH�HO�SURJUDPD�
OODPD�D� OD� VXEUXWLQD�� HQ� OD� SLOD� VH� FDUJD� OD�GLUHFFLyQ�GH� UHWRUQR�GH� OD�
VXEUXWLQD� \� HQ� HO� FRQWDGRU� GHO� SURJUDPD� OD� GLUHFFLyQ� GH� OD� VXEUXWLQD�
OODPDGD��
�
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�
)LJXUD�����(VWUXFWXUD�GH�IXQFLRQDPLHQWR�GH�OD�3LOD�

�
3DUD�YHULILFDU�TXH�OD�VXEUXWLQD�TXH�JHQHUD�HO�UHWDUGR�GH�XQ�VHJXQGR�OR�
HVWi� KDFLHQGR� DGHFXDGDPHQWH�� H[LVWH� HQ� HO� PHQ~� YHU� OD� RSFLyQ�
LQVSHFFLyQ��TXH�SHUPLWH�YHU�HO�WLHPSR�TXH�RFXSD�FDGD�LQVWUXFFLyQ�HQ�HO�
SURJUDPD��&RQ� HVWD� KHUUDPLHQWD� KLFH� XQ� VHJXLPLHQWR� GH� OD� VXEUXWLQD�
TXH� SHUPLWH� OD� WHPSRUL]DFLyQ�� \� HO� YDORU� TXH� GLR� HO� VLPXODGRU� HV� ����
PLOLVHJXQGRV��
�

�
)LJXUD�����9HQWDQD�GH�,QVSHFFLyQ�

�
(V� QHFHVDULR� DFODUDU� TXH� HO� VLPXODGRU� HMHFXWD� ODV� LQVWUXFFLRQHV� GHO�
SURJUDPD�� SHUR� QR� OR� KDFH� HQ� WLHPSR� UHDO�� HVWR� VLJQLILFD� TXH� OD�
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YHORFLGDG�GH�OD�VLPXODFLyQ�SXHGH�YDULDU�GH�XQD�3&�D�RWUD��6LQ�HPEDUJR�
ORV�UHVXOWDGRV�VRQ�WDQ�SDUHFLGRV�D�OR�TXH�RFXUUH�HQ�OD�UHDOLGDG�TXH�HV�
PX\�FRQILDEOH��
�
������358(%$6�+(&+$6�(1�(/�62)7:$5(�
�
&RQ� OR�TXH�UHVSHFWD�DO�VRIWZDUH�VH� OR�KD� LQVWDODGR�\�FRUULGR�HQ�YDULDV�
PiTXLQDV� FRQ� GLIHUHQWHV� YHUVLRQHV� GH� :LQGRZV�� (VWDV� SUXHEDV� VH�
UHVXPHQ�HQ�OD�VLJXLHQWH�WDEOD���
�

7DEOD�����5HVXPHQ�GH�ODV�3UXHEDV�KHFKDV�DO�6RIWZDUH�
�
D� &XDQGR� VH� LQVWDOD� HO� SURJUDPD� 7(6,6B5$3,�� VH� FRSLDQ� DOJXQDV�
DSOLFDFLRQHV� GH� 0LFURFKLS� FRPR� HO� 03$60:,1�� 03/,1.�B03/,1.��
03�&2'�� 03�+(;� HQ� OD� FDUSHWD� &�?$60B5$3,�� (VWDV� DSOLFDFLRQHV�
IXHURQ� GHVDUUROODGDV� SDUD� FRUUHU� EDMR� HO� VLVWHPD� RSHUDWLYR� 06�'26��
SRU� OR� WDQWR� WLHQH�UHVWULFFLRQHV�DO�PRPHQWR�GH�FRUUHU�HQ�:LQGRZV�;3��
$Vt��VL�HO�DGPLQLVWUDGRU�QR�KD�KDELOLWDGR�OD�FRPSDWLELOLGDG�FRQ�YHUVLRQHV�

&$5$&7(5,67,&$6�
'(/�352&(6$'25�

6,67(0$�
23(5$7,92� 2%6(59$&,21(6�

$0'�$WORQ�;3��
�*+]� :LQGRZV�;3� )XQFLRQDPLHQWR�2.�

FRQGLFLRQDGRD�
,QWHO�3HQWLXP�00;�

���0+]� :LQGRZV�0H� )XQFLRQDPLHQWR�2.�
,QWHO�3HQWLXP�,,,�

���0+]� :LQGRZV�;3� )XQFLRQDPLHQWR�2.�
FRQGLFLRQDGRD�

,QWHO�3HQWLXP����
�*+]� :LQGRZV�;3� )XQFLRQDPLHQWR�2.�

FRQGLFLRQDGRD�
,QWHO�3HQWLXP���

���*+]� :LQGRZV�0H� )XQFLRQDPLHQWR�2.�
,QWHO�3HQWLXP�
���0+]� :LQGRZV���� )XQFLRQDPLHQWR�2.�
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DQWHULRUHV� GH� :LQGRZV�� FRUUHVSRQGH� DO� XVXDULR� KDFHUOR�� (V� PX\�
VHQFLOOR��VL�VH�LQVWDOD�7(6,6B5$3,�VREUH�:LQGRZV�;3��XEtTXHVH�HQ�OD�
FDUSHWD� &�?$60B5$3,� \� VHOHFFLRQH� ORV� DUFKLYRV�PHQFLRQDGRV� DUULED��
HQWRQHV� KDJD� FOLF� FRQ� HO� ERWyQ� GHUHFKR� GHO� UDWyQ� \� KDELOLWH� OD� RSFLyQ�
FRPSDWLELOLGDG�FRQ�:LQGRZV�����:LQGRZV�0H��
�
$XQTXH� SDUHFH� REYLR� KH� FUHtGR� QHFHVDULR� KDFHU� OD� VLJXLHQWH�
REVHUYDFLyQ��
(O�VRIWZDUH� IXH�SURJUDPDGR�FRQ�9LVXDO�%DVLF�����TXH�HV�XQ�SURJUDPD�
TXH� JHQHUD� FyGLJR� GH� ��� ELWV�� SRU� OR� WDQWR� OD� DSOLFDFLyQ� VRODPHQWH�
FRUUHUi�HQ�PiTXLQDV�FRQ�VLVWHPDV�RSHUDWLYRV�TXH�VRSRUWHQ����R�PDV�
ELWV��HVD�HV�OD�UD]yQ�SRU�OD�TXH�QR�VH�UHDOL]DURQ�SUXHEDV�EDMR�:LQGRZV�
���SRU�HMHPSOR��
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����&26726�
�
3DUD�WHUPLQDU�FRQ�HO�FDStWXOR�VH�SUHVHQWD�XQD�WDEOD�FRQ� OD� OLVWD�GH� ORV�
PDWHULDOHV�XWLOL]DGRV�\�VXV�UHVSHFWLYRV�SUHFLRV�HQ�HO�PHUFDGR�ORFDO��
�

� &20321(17(� 9$/25�81,'$'� 9$/25�727$/�
�� &DSDFLWRU�����X)� ����� �����
�� 5HVLVWRU��.RKP� ����� �����
�� &DSDFLWRU����X)� ����� �����
�� &ULVWDO������0+=� ����� �����
�� 5HVLVWRU���.RKP� ����� �����
�� 5HOD\���963'7� ����� ������
�� 5HJXODGRU�GH�9ROWDMH�

����� ����� �����
�� 'LRGR�HPLVRU�GH�OX]�5RMR� ����� �����
�� %RUQHUDV�GH��� ����� �����
�� &RQHFWRU�'%��KHPEUD� ����� �����
�� 3,&��)���� ������ ������
�� &�,��0$;���$&3(� ����� �����
�� %RWRQHUD�� ����� �����
�� &�,��8/1����� ����� �����
�� 7DUMHWD�GH�&LUFXLWR�

,PSUHVR� ����� �����
�� &DEOH�VHULDO�56���� ����� �����
�� )XHQWH�GH���9'&���$� ����� �����
�� 6yFDOR����SLQHV�',3� ����� �����
�� 6yFDOR����SLQHV�',3� ����� �����
�� 6yFDOR����SLQHV�',3� ����� �����
�� %DQFR�GH�VZLWFKHV�GH��� ����� �����
� � 727$/� �������

7DEOD�����/LVWD�GH�3UHFLRV�



� ���

&21&/86,21(6�<�5(&20(1'$&,21(6�
�
$�SHVDU�TXH�HO�SUR\HFWR�IXH�FRQFHELGR�\�FRQVWUXLGR�RULJLQDOPHQWH�SDUD�
WUDEDMDU� FRQ� HQWUDGDV� GLJLWDOHV�� H[LVWH� OD� SRVLELOLGDG� GH� LPSOHPHQWDU�
HQWUDGDV�DQDOyJLFDV�WDPELpQ��(VWH�WHPD�QR�KD�VLGR�FRQVLGHUDGR�HQ�HO�
GHVDUUROOR�GH�pVWD�WHVLV�GHELGR�D�TXH�\D�VH�KDEtD�KHFKR�OD�SURSXHVWD�\�
HO� DOFDQFH�GHO�PLVPR��(Q�HO� WUDQVFXUVR�GH� OD� UHDOL]DFLyQ�GHO� SUR\HFWR�
UHFLEt�YDULDV�VXJHUHQFLDV�DFHUFD�GH�VL�VH�SRGtD�LPSOHPHQWDU�GLFKR�WLSR�
GH� HQWUDGDV� HQ� HO� SURWRWLSR� \D� FRQVWUXLGR�� VLQ� QHFHVLGDG� GH� HODERUDU�
RWUD� WDUMHWD� FRQ� ODV� PRGLILFDFLRQHV� GHO� FDVR�� DVt� TXH� HPSUHQGt� HO�
DQiOLVLV�GH�HVWD�VLWXDFLyQ���
�
'HVSXpV�GH�DQDOL]DU�HO�FDVR�SXGH�OOHJDU�D�OD�VLJXLHQWH�FRQFOXVLyQ��
&RPR�HO�3,&�TXH�VH�KD�XWLOL]DGR�HQ�HVWH�WUDEDMR�SRVHH�XQ�FRQYHUWLGRU�
DQDOyJLFR�GLJLWDO� FRQ� RFKR� FDQDOHV�� \� DGHPiV�� ODV� FXDWUR� HQWUDGDV�
GLJLWDOHV� TXH� VH� LPSOHPHQWDURQ� FRLQFLGHQ� FRQ� FXDWUR� GH� ORV� RFKR�
FDQDOHV� DQDOyJLFRV�� VL� VH� SXHGH� LPSOHPHQWDU� WDPELpQ� HQWUDGDV�
DQDOyJLFDV�HQ�OD�WDUMHWD��
�
&DEH� LQGLFDU�� FRPR�HV�REYLR�� TXH� VL� VH� XVD�XQ�SLQ� GHWHUPLQDGR�SDUD�
HQWUDGD� GLJLWDO�� HVWH� QR� SRGUi� XVDUVH� FRPR� HQWUDGD� DQDOyJLFD� \�
YLFHYHUVD�� GH� HVWD� PDQHUD� VH� SXHGH� WHQHU� KDVWD� FXDWUR� HQWUDGDV�
DQDOyJLFDV� VL� VH� SURJUDPD� OD� RSFLyQ� SDUD� XVDU� UHIHUHQFLD� GH� YROWDMH�
LQWHUQD��
�
2WUD� FRVD� TXH� KD\� TXH� WHQHU� HQ� FXHQWD� HV� TXH� HQ� HO� ILUPZDUH� GHO�
PLFURFRQWURODGRU� QR� VH� KD� LPSOHPHQWDGR� OD� VXEUXWLQD� QHFHVDULD� SDUD�
GDUOH�HVWD�FDSDFLGDG�D� OD� WDUMHWD��QL�HO�VRIWZDUH� WLHQH� OD�SRVLELOLGDG�GH�
UHFLELU� H� LQWHUSUHWDU� ORV� GDWRV� GLJLWDOL]DGRV�� 3HUR� D~Q� DVt� HO� XVXDULR�
SRGUtD� WUDQTXLODPHQWH� KDFHU� DOJXQD� DSOLFDFLyQ� TXH� LPSOLTXH� OD�
FRQYHUVLyQ� GH� GDWRV� GH� DQDOyJLFR� D� GLJLWDO� \� YLVXDOL]DUORV� SRU� DOJ~Q�
PHGLR�TXH�SRGUtD�VHU�XQ�PRQLWRU�GH�FRPSXWDGRUD��
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$XQTXH�HQ�WHRUtD�VH�SXHGH�WHQHU�WHPSRUL]DFLRQHV�FRQ�YDORUHV�P~OWLSORV�
GH�XQR��PHQRUHV�R� LJXDO� D� ���� VHJXQGRV�� VXJLHUR�HQ�HO� FDVR�TXH�VH�
TXLHUD� KDFHU� DOJ~Q� UHWDUGR� GH� YDULRV� PLQXWRV� TXH� VH� XWLOLFHQ� OD]RV�
GHQWUR� GHO� SURJUDPD� GH� XVXDULR� TXH� OODPHQ� D� OD� IXQFLyQ� 7,0(� TXH�
UHDOL]D�OD�WHPSRUL]DFLyQ��
�
2WUD�VXJHUHQFLD�TXH�\R�KDUtD�D�WRGRV�DTXHOORV�OHFWRUHV�GH�HVWH�WUDEDMR�
HV� TXH� OH� VDTXHQ� SURYHFKR� D� FDGD� XQD� GH� ODV� VXEUXWLQDV� HODERUDGDV�
DTXt�\�VREUH�WRGR�VH�ILMHQ�HQ�OD�IRUPD�XWLOL]DGD�SDUD�SURJUDPDU�HO�3,&��
TXH� SUHVHQWD� FDGD� VXEUXWLQD� SDUD� PDQLSXODFLyQ� GH� UHFXUVRV� HQ� XQ�
DUFKLYR� $60� VHSDUDGR� \� TXH� HV� PXFKR� PDV� HILFLHQWH� D� OD� KRUD� GH�
KDFHU�XQD�GHSXUDFLyQ�TXH�HVFULELU�WRGR�HO�FyGLJR�VREUH�XQ�VROR�DUFKLYR��
DGHPiV� KH� QRWDGR� TXH� FDVL� QDGLH� OD� FRQRFH�� R� SRU� OR� PHQRV� QR� OD�
XVDQ��7DPELpQ�VH�SRGUtD�LQWHQWDU�KDFHU�TXH�HO�SUR\HFWR�FRUUD�HQ�RWUDV�
SODWDIRUPDV�FRPR�SRU�HMHPSOR�/LQX[��KDFLHQGR�XQD�YHUVLyQ�GHO�VRIWZDUH�
HQ�-DYD��VL�QR�VH�TXLHUH�SURJUDPDU�HQ�&��R�HQ�RWUD�DSOLFDFLyQ�GHGLFDGD�
SDUD�HQWRUQR�/LQX[��(Q� OR�TXH� UHVSHFWD�DO�KDUGZDUH��pVWH�HV�XQ�EXHQ�
SXQWR� GH�SDUWLGD� SDUD� GHVDUUROODU� XQD� WDUMHWD� TXH� WHQJD� FDSDFLGDG�GH�
WUDEDMDU� HQ� UHG�� VHD� HVWD� GH� WLSR� LQGXVWULDO� R� SRU� TXH� QR� KDFHUOD�
LQWHUDFWXDU�FRQ�,QWHUQHW��
�
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$3e1',&(�$�
�)250$72�+(;$'(&,0$/�9$5,('$'�,17(/�'(���%,76�
�
(O�DUFKLYR�KH[DGHFLPDO�FRQWLHQH�HO�SURJUDPD�FRPSLODGR�SRU�HO�03$60�
X� RWUR� FRPSLODGRU� SDUD� 3,&V�� (VWH� DUFKLYR� HV� OHtGR� SRU� DOJ~Q�
SURJUDPDGRU��\�HV�WUDQVIHULGR�DO�3,&��(O� IRUPDWR�GH�HVWH�DUFKLYR�HVWi��
GRFXPHQWDGR� HQ� HO� DSpQGLFH� $� GHO� PDQXDO� GHO� 03$60� �+H[� )LOH�
)RUPDW���$TXt�H[SOLFDUp�HO� IRUPDWR� ,QWHO� ,1+;�0�TXH�D�PiV�GH�VHU�HO�
FRQILJXUDGR� SRU� GHIHFWR� HQ� HO� 03$60� HV� HO� TXH� VH� XWLOL]D� HQ� HO�
SUR\HFWR���
(VWH� IRUPDWR� SURGXFH� XQ� DUFKLYR� KH[DGHFLPDO� GH� �� ELWV� FRQ� XQD�
FRPELQDFLyQ�GH�E\WH�EDMR���DOWR��&RPR�FDGD�GLUHFFLyQ�FRQWLHQH�VROR���
ELWV�� WRGDV� ODV� GLUHFFLRQHV� HVWiQ� GXSOLFDGDV�� &DGD� UHJLVWUR� GH� GDWRV�
FRPLHQ]D�FRQ�XQ�SUHILMR�GH���FDUDFWHUHV�\�WHUPLQD�FRQ���FDUDFWHUHV�GH�
FKHFNVXP��&DGD�UHJLVWUR�WLHQH�HO�VLJXLHQWH�IRUPDWR���

�%%$$$$77++++++����++++&&�
'RQGH���
����(V�HO�FDUDFWHU�GRV�SXQWRV��\�UHSUHVHQWD�HO�FRPLHQ]R�GH�XQ�UHJLVWUR��
%%�(V�XQ�E\WH�GH�GRV�GtJLWRV�KH[DGHFLPDOHV�TXH�UHSUHVHQWDQ�HO�GREOH�
GH�OD�FDQWLGDG�GH�E\WHV�GH�GDWRV�TXH�FRQWLHQH�OD�OtQHD��
$$$$� (V� XQD� GLUHFFLyQ� GH� FXDWUR� GtJLWRV� KH[DGHFLPDOHV� TXH�
UHSUHVHQWDQ�OD�GLUHFFLyQ�GH�FRPLHQ]R�GHO�UHJLVWUR�GH�GDWRV��PXOWLSOLFDGD�
SRU�GRV���
77� (V� XQ� E\WH� GH� GRV� GtJLWRV� KH[DGHFLPDOHV� TXH� VLHPSUH� HV� 
��
��
H[FHSWR�HQ�HO�UHJLVWUR�GH�ILQDO�GH�DUFKLYR��HQ�GRQGH�HV�
��
��
++��++�6RQ�SDUHV�GH�E\WHV�GH�GRV�GtJLWRV�KH[DGHFLPDOHV��GH�OD�IRUPD�
E\WH�EDMR���E\WH�DOWR��\�UHSUHVHQWDQ�ORV�GDWRV�D�JUDEDU�HQ�HO�3,&��
&&� (V� XQ� E\WH� GH� GRV� GtJLWRV� KH[DGHFLPDOHV� TXH� UHSUHVHQWDQ� HO�
FKHFNVXP�GH�YHULILFDFLyQ�GH�HUURUHV�GHO� UHJLVWUR�GH�GDWRV��6H� FDOFXOD�
FRPR�HO�FRPSOHPHQWR�D�GRV�GH� OD�VXPD�GH�WRGRV� ORV�E\WHV�DQWHULRUHV�
HQ�HO�UHJLVWUR��
3DUD�DFODUDU�XQ�SRFR�HVWR�SURSRQJR�XQRV�HMHPSORV��
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(MHPSOR����&RQVLGHUH�OD�VLJXLHQWH�OtQHD�GH�XQ�DUFKLYR��+(;�
�������������$����$����������(�����%�����'�����$���������%��
(O�SULPHU�FDUiFWHU�VLHPSUH�HV�����ORV�FDUDFWHUHV�VLJXLHQWHV�HO�GREOH�GH�OD�
FDQWLGDG�GH�GDWRV��ORV�FXDWUR�FDUDFWHUHV�TXH�VLJXHQ�LQGLFDQ�OD�GLUHFFLyQ�
GXSOLFDGD�GRQGH�VH�HVFULELUi�HO�SULPHU�GDWR�GH�HVWH�UHJLVWUR��OXHJR�KD\�
GRV� FDUDFWHUHV� ��� TXH� LQGLFD� TXH� HV� XQD� OtQHD� GH� GDWRV� R� ��� TXH�
GHWHUPLQD�HO� ILQ�GHO�DUFKLYR�KH[DGHFLPDO��$�FRQWLQXDFLyQ� WRPDPRV� ORV�
GDWRV� TXH� HVWiQ� DJUXSDGRV� HQ� FXDWUR� FDUDFWHUHV�� VLHQGR� ORV� GRV�
SULPHURV�HO�E\WH�EDMR�GH�OD�LQVWUXFFLyQ�\�ORV�GRV�VLJXLHQWHV�HO�E\WH�DOWR��
DO� ILQDO� TXHGDQ� GRV� FDUDFWHUHV� TXH� UHSUHVHQWDQ� HO� FKHFNVXP� GHO�
UHJLVWUR�TXH�HV�FDOFXODGR�FRPR�OD�VXPD�HQ�FRPSOHPHQWR�D�GRV�GH�ORV�
E\WHV�GHO�UHJLVWUR��
(Q�UHVXPLGDV�FXHQWDV�HQ�HVWD�OtQHD�GH�HMHPSOR�GLFH��
(V� XQD� OtQHD� GH� GDWRV� TXH� FRQWLHQH� �� LQVWUXFFLRQHV� TXH� GHEHQ� VHU�
JUDEDGDV�D�SDUWLU�GH�OD�GLUHFFLyQ����K�\�OD�SULPHUD�WLHQH�HO�YDORU����$K��
�
(MHPSOR����5HYLVHPRV�DKRUD�HO�VLJXLHQWH�IUDJPHQWR�GH�DUFKLYR��+(;�
�������(����)��)��������!�8QD�VROD�LQVWUXFFLyQ�HQ�OD�SRVLFLyQ�����K�
�����������������$����������%'� � ��!��� LQVWUXFFLRQHV�D�SDUWLU�GH� OD�
GLUHFFLyQ�����K�
���������))���!�,QGLFDGRU�GH�ILQ�GH�DUFKLYR�+(;�
�
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$3e1',&(�%�
�
',6(f2�'(/�3&%�
�
%���(/(&&,Ï1�'(/�3$48(7(�&$'�
�
8QD�KHUUDPLHQWD�&$'��&RPSXWHU�$LGHG�'HVLJQ�±�'LVHxR�$VLVWLGR�SRU�
&RPSXWDGRUD��HV�HQ� ORV�DFWXDOHV�PRPHQWRV�GH�YLWDO� LPSRUWDQFLD�SDUD�
ORV� LQJHQLHURV� \� GHPiV� SURIHVLRQDOHV� FX\RV� GLVHxRV� ORV� FRPSRQHQ�
GLEXMRV�GH�JUDQ�SUHFLVLyQ�\�FRPSOHMLGDG��
�
3DUD�QXHVWUR�FDVR�HQ�SDUWLFXODU�HQ�OD�HOHFWUyQLFD��H[LVWHQ�HQ�HO�PHUFDGR�
YDULRV�SURJUDPDV�&$'�SDUD�HO�GLVHxR�GH�7DUMHWDV�GH�&LUFXLWR� ,PSUHVR�
�3&%��� DOJXQRV� GH� ORV� FXDOHV� IRUPDURQ� SDUWH� GHO� JUXSR� GH� VHOHFFLyQ�
SDUD�HVWH�SUR\HFWR��ORV�FXDOHV�PHQFLRQR�D�FRQWLQXDFLyQ��
�

352'8&72� (035(6$�
($*/(� &DG6RIW�

75$;0$.(5� *UXSR�$OWLXP�
25&$'� &DGHQFH�
3527(/� *UXSR�$OWLXP�
7DEOD�%���$OJXQRV�3DTXHWHV�&$'�SDUD�3&%�

�
'H� WRGRV� ORV�SURJUDPDV�PHQFLRQDGRV� WHQJR� ORV�GHPRV��3DUD�HO� FDVR�
GH�($*/(�HO�GHPR�QR�SHUPLWH�JUDEDU�HO�SUR\HFWR�VL� OD� WDUMHWD�H[FHGH�
XQ� WDPDxR� EiVLFR� SUHGHILQLGR� ��FP� [� ��FP� OR� FXDO� OR� GHVFDOLILFD�
DXWRPiWLFDPHQWH�� (O� 75$;0$.(5� TXH� YLHQH� HQ� HO� SDTXHWH� GHO�
&,5&8,70$.(5� QR� WLHQH� PXFKDV� OLEUHUtDV� FRQ� ORV� IRRWSULQWV� TXH�
QHFHVLWDED�\�QR�GD�OD�RSFLyQ�SDUD�JHQHUDU�ORV�QXHVWURV��&RQ�HO�25&$'�
HQ�FDPELR�� ORV� UHVXOWDGRV�VRQ�H[FHSFLRQDOHV��SRVHH�JUDQ�FDQWLGDG�GH�
OLEUHUtDV�GH�IRRWSULQWV�SHUR�VX�GHPR�HV�PX\�OLPLWDGR�FRPR�SRU�HMHPSOR�
TXH� QR� SXHGH� JXDUGDU� XQ� GLVHxR� FRQ� PDV� GH� ��� SDUWHV�� R� JXDUGDU�
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OLEUHUtDV�FRQ�PDV�GH����SDUWHV��3RU�~OWLPR�3527(/�TXH�HQ�PL�FULWHULR�
HV�HO�PHMRU�SURJUDPD�SDUD�GLVHxR�HOHFWUyQLFR�TXH�KD�SDVDGR�SRU�PLV�
PDQRV�� \D� TXH� HV� EDVWDQWH� DPLJDEOH� \� DJUDGDEOH� VX� LQWHUIDVH� GH�
XVXDULR��DGHPiV�HV�PX\�IiFLO�GH�XVDU� ODV�KHUUDPLHQWDV�\� OLEUHUtDV�TXH�
SRVHH�� FRPR� WDPELpQ� FUHDU� QXHYDV� OLEUHUtDV� GH� XVXDULR�� 3HUR� VREUH�
WRGR� OR�TXH� OH�GLR�PDV�SHVR�DO�PRPHQWR�GH�HOHJLUOR�HV�TXH�VX�GHPR�
YLHQH�FRPSOHWDPHQWH�IXQFLRQDO��DXQTXH�WLHQH�OD�OLPLWDFLyQ�GH�FRUUHU�SRU�
VyOR� ��� GtDV� HVH� WLHPSR� HV� PiV� TXH� VXILFLHQWH� SDUD� FUHDU� HO�
HVTXHPiWLFR�\�HO�3&%��JXDUGDUOR�H�LPSULPLUOR��
�
%���7$5-(7$�'(�&,5&8,72�,035(62�
�
$O�ILQDOL]DU�HO�WUDEDMR�HO�UHVXOWDGR�GH�OD�WDUMHWD�GH�FLUFXLWR�LPSUHVR�HV�HO�
VLJXLHQWH��
�

�
)LJXUD�%���7DUMHWD�GH�&LUFXLWR�,PSUHVR��/DGR�GH�&RPSRQHQWHV�
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�
)LJXUD�%���7DUMHWD�GH�&LUFXLWR�,PSUHVR��/DGR�GH�ODV�3LVWDV�
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$3e1',&(�&�
�
&$5$&7(5,67,&$6�'(/�3,&���)����
�
&DUDFWHUtVWLFDV�GHO�Q~FOHR�GHO�0LFURFRQWURODGRU��

x� &38�5,6&�GH�DOWR�GHVHPSHxR�
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(VWH�SUR\HFWR�HVWD�FRQVWUXtGR�HQ�GRV�SDUWHV��HO�VRIWZDUH�\�HO�KDUGZDUH��
(Q�OD�SDUWH�GHO�KDUGZDUH�HV�LPSRUWDQWH�WRPDU�HQ�FXHQWD�ODV�VLJXLHQWHV�
LQVWUXFFLRQHV�SDUD�HO�XVR��
�
&RQHFWH� OD� IXHQWH� GH� ��9'&� HQ� ODV� ERUQHUDV� GH� DOLPHQWDFLyQ� GH� OD�
WDUMHWD�FRQ�OD�SRODULGDG�DGHFXDGD��
�
&RQHFWH� HO� FDEOH� GH� FRPXQLFDFLyQ� VHULDO� WDQWR� HQ� OD� WHUPLQDO� GH� OD�
WDUMHWD�FRPR�HQ�OD�FRPSXWDGRUD��
�
8QD�YH]�FDUJDGR�HO� SURJUDPD�GH�XVXDULR�SXHGH�GHVFRQHFWDU�HO� FDEOH�
GH�FRPXQLFDFLyQ�VHULDO��
�
8WLOL]DFLyQ�GHO�6RIWZDUH�
�
(Q�OD�SDUWH�TXH�WLHQH�TXH�YHU�FRQ�HO�VRIWZDUH�KD\�PiV�FRQVLGHUDFLRQHV�
D� WRPDU� HQ� FXHQWD� \D� TXH� HV� DTXt� UHDOPHQWH� GRQGH� HO� XVXDULR� YD� D�
UHDOL]DU�VX�WUDEDMR��
�
&RPR� WRGR� SURJUDPD� EDVDGR� HQ�:LQGRZV�� 7(6,6B5$3,�� SRVHH� XQD�
HVWUXFWXUD� GH� YHQWDQDV� FRQ� EDUUD� GH�PHQ~� SDUD� ODV� RSFLRQHV� GH� ODV�
WDUHDV�TXH�VH�SXHGHQ�UHDOL]DU��
�
&RPR�VH�SXHGH�REVHUYDU�HQ�OD�SDQWDOOD�SULQFLSDO�GHO�SURJUDPD�H[LVWHQ�
FLQFR�PHQ~V��



� ���

�
)LJXUD�'���3DQWDOOD�3ULQFLSDO�GHO�3URJUDPD�
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$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� FDGD� XQD� GH� ODV� RSFLRQHV� FRQ� ODV� TXH�
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)LJXUD�'���2SFLyQ�1XHYR��PHQ~�$UFKLYR�

�
/D�RSFLyQ�1XHYR�VH�HQFXHQWUD�HQ�HO�PHQ~�DUFKLYR�\�SHUPLWH�DEULU�XQD�
KRMD� HQ� EODQFR� SDUD� HGLWDU� HO� FyGLJR� GH� OD� DSOLFDFLyQ� GH� XVXDULR�� 6H�
SXHGH�WHQHU�DFFHVR�D�HVWD�RSFLyQ�FRQ�OD�FRPELQDFLyQ�GH�WHFODV�$OW�D��
$OW�Q��
�
�
�



� ���
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(VWD� RSFLyQ� SHUPLWH� DEULU� DOJ~Q� DUFKLYR� �DVP� JXDUGDGR� FRQ�
DQWHULRULGDG��
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)LJXUD�'���2SFLyQ�$EULU��PHQ~�$UFKLYR�
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/D�FRPELQDFLyQ�GH�WHFODV�SDUD�DFFHVR�RSFLRQDO�D�HVWD�RSFLyQ�HV�$OW�D��
$OW�D�� &XDQGR� VH� VHOHFFLRQD� OD� RSFLyQ� $EULU�� DSDUHFH� XQ� FXDGUR� GH�
GLDORJR�TXH�SHUPLWH�DO�XVXDULR�HVFRJHU�DOJ~Q�DUFKLYR� IXHQWH�HQWUH� ORV�
H[LVWHQWHV��'LFKR�FXDGUR�HV�HO�VLJXLHQWH��
�
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)LJXUD�'���&XDGUR�$EULU�$UFKLYR�

�
�
�



� ���

*XDUGDU�
�
&RQ� HVWD� RSFLyQ� VH� JXDUGD� ORV� FDPELRV� TXH� VH� KDQ� UHDOL]DGR� HQ� XQ�
DUFKLYR�GHWHUPLQDGR��3XHGH�XVDUVH�SDUD� JXDUGDU� ORV� FDPELRV�TXH� VH�
YDQ� UHDOL]DQGR�HQ�HO�DUFKLYR�KDVWD� WHUPLQDUOR��(Q�HO�FDVR�TXH�DOJXLHQ�
FUHH� XQ� DUFKLYR� QXHYR�� OR� HVWp� HGLWDQGR� \� GHFLGD� JXDUGDU� FRQ� HVWD�
RSFLyQ�� FRPR� D~Q� HO� DUFKLYR� QR� WLHQH� QRPEUH� VH� DEULUi� HO� FXDGUR� GH�
GLDORJR�QHFHVDULR�SDUD�TXH�HO�XVXDULR�OH�DVLJQH�XQ�QRPEUH��
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&RPR� OD� PD\RUtD� GH� ORV� SURJUDPDV� EDMR� :LQGRZV�� 5$3,B7(6,6�
WDPELpQ�SRVHH�HVWD�RSFLyQ�TXH�GD�OD�SRVLELOLGDG�GH�JXDUGDU�HO�DUFKLYR�
FRQ� HO� QRPEUH� TXH� HO� XVXDULR� GHVHH�� HQ� HO� GLUHFWRULR� R� XQLGDG� TXH�
SUHILHUD�PHGLDQWH�XQ�FXDGUR�GH�GLDORJR��
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(VWD�RSFLyQ�QR�SRVHH�DFFHVR�DOWHUQR�GHVGH�HO�WHFODGR��DVt�TXH�OD�~QLFD�
PDQHUD�GH�KDFHUOR�HV�FRQ�HO�UDWyQ��
�
&HUUDU�
�
(V� OD� ~OWLPD� RSFLyQ� GHO� PHQ~� $UFKLYR�� \� SHUPLWH� FHUUDU� HO� SURJUDPD��
2WUD�IRUPD�GH�FHUUDU�HO�SURJUDPD��HV�KDFLHQGR�FOLF�HQ�HO�ERWyQ� TXH�
VH�HQFXHQWUD�HQ�OD�HVTXLQD�VXSHULRU�GHUHFKD�GH�OD�YHQWDQD��
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FRPELQDFLyQ�FWUO��[��
�
0HQ~�&RQILJXUDFLyQ�
�
(Q�HVWH�PHQ~�VH�KD�XELFDGR�~QLFDPHQWH� OD�RSFLyQ�SDUD�HVFRJHU�FXDO�
GH�ORV�SXHUWRV�FRP�GHO�OD�3&�VHUi�XWLOL]DGR��
�
3XHUWR�&RP�
�
(VWD�RSFLyQ�SHUPLWH�DO� XVXDULR� LQGLFDUOH� DO�3&�HQ� FXDO� GH� ORV�SXHUWRV�
FRP�HVWD�FRQHFWDGD�OD�WDUMHWD���
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)LJXUD�'���2SFLyQ�3XHUWR�&RP��PHQ~�&RQILJXUDFLyQ�

�
&DEH�DFODUDU�TXH�VRODPHQWH�VH�KD�FRQVLGHUDGR�OD�SRVLELOLGDG�GH�FRP��
\�FRP���\D�TXH�VRQ�ORV�TXH�PD\RUPHQWH�VH�HQFXHQWUDQ�HQ�OD�3&��
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&XDQGR�VH�HOLJH�HVWD�RSFLyQ�DSDUHFH�XQ�FXDGUR�GH�GLDORJR�FRPR�HO�TXH�
VH�YH�HQ�OD�ILJXUD��\�HQ�HO�FXDO�FRQ�HO�UDWyQ�VH�KDFH�VHOHFFLyQ�GHO�FRP�
TXH�VH�YD�D�XVDU�\�OXHJR�KDFHU�FOLF�HQ�HO�ERWyQ�$FHSWDU��
�
0HQ~�2SFLRQHV�
�
(Q� HO� PHQ~� RSFLRQHV� VH� SXHGH� HQFRQWUDU� GRV� IXQFLRQDOLGDGHV� GHO�
SUR\HFWR��OD�RSFLyQ�GH�FRPSLODU�\�OD�GH�SURJUDPDU�DSOLFDFLyQ��
�
&RPSLODU�
�
&RQ�HVWD�RSFLyQ� VH� OODPD�D� ODV�DSOLFDFLRQHV�03$60�\�03/,1.�SDUD�
SURFHGHU� DO� HQVDPEODMH� \� FRQVWUXFFLyQ� GHO� DUFKLYR� KH[DGHFLPDO� GHO�
SUR\HFWR�TXH�VH�HQFXHQWUD�DFWXDOPHQWH�DELHUWR��
�
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)LJXUD�'����2SFLyQ�&RPSLODU��PHQ~�2SFLRQHV�

�
3DUD� WHQHU�DFFHVR�D�HVWD�RSFLyQ�GHVGH�HO� WHFODGR�VH�SXHGH�XWLOL]DU� OD�
FRPELQDFLyQ�$OW�R��$OW�F��
�
6L�QR�KD\�DUFKLYR�DELHUWR�\�VH�VHOHFFLRQD�HVWD�RSFLyQ�QR�VH�HMHFXWDUi�
QLQJ~Q�SURFHVR��(Q�HO�HYHQWR�HQ�TXH�VH�WXYLHUD�XQ�DUFKLYR�IXHQWH�OLVWR�\�
VH�HMHFXWD�FRPSLODU�DSDUHFHUiQ� ORV�VLJXLHQWHV�FXDGURV�GH�GLDORJR�TXH�
HO� XVXDULR� GHEH� GHMDU� TXH� WHUPLQHQ� GH� HMHFXWDUVH�� \D� TXH� VH� FLHUUDQ�
DXWRPiWLFDPHQWH��
�
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)LJXUD�'����&XDGUR�GH�UHSRUWH�GHO�HQVDPEODGRU�
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)LJXUD�'����&XDGUR�GH�UHSRUWH�GHO�HQOD]DGRU�

�
$O� ILQDOL]DU�� FXDQGR� HVWRV� FXDGURV� VH� FLHUUDQ� DSDUHFHUi� XQD� KRMD�
SUHVHQWDQGR�ORV�HUURUHV�GH�FRPSLODFLyQ�VL�ORV�KXELHUD��
�
3URJ$SOLFDFLRQ�
�
&XDQGR� VH� VHOHFFLRQD� HVWD� RSFLyQ� DSDUHFH� HO� FXDGUR� GH� GLDORJR� TXH�
SHUPLWH�HOHJLU�HO�DUFKLYR�KH[DGHFLPDO�TXH�VHUi�WUDQVIHULGR�KDVWD�HO�3,&��
�

�
)LJXUD�'����2SFLyQ�3URJ�$SOLFDFLRQ��PHQ~�2SFLRQHV�
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8QD� YH]� HVFRJLGR� HVWH� DUFKLYR� DSDUHFHUi� HO� VLJXLHQWH� FXDGUR� GH�
FRQILUPDFLyQ��
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�
6L�HQ�HVWH�SXQWR�KDFHPRV�FOLF�HQ�HO�ERWyQ�1R��HO�FXDGUR�VH�FLHUUD�\�QR�
KD� SDVDGR� QDGD�� HQ� FDPELR� VL� HOHJLPRV� 6L� VH� SURFHGH� FRQ� OD�
WUDQVPLVLyQ� GH� ORV� GDWRV� KDVWD� HO� PLFURFRQWURODGRU�� \� PLHQWUDV� VH�
UHDOL]D�HVWH�SURFHVR�VH�PRVWUDUi�HO�VLJXLHQWH�PHQVDMH��
�

�
)LJXUD�'����&XDGUR�3URJUDPDFLyQ�HQ�3URJUHVR�

�
8QD�YH]�WHUPLQDGD�OD�FRPXQLFDFLyQ�FRQ�OD�WDUMHWD�VH�JHQHUD�HO�PHQVDMH�
GH�ILQDOL]DFLyQ�FRPR�VH�YH�HQ�OD�ILJXUD�VLJXLHQWH��
�
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)LJXUD�'����&XDGUR�3URJUDPDFLyQ�/LVWD�
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<D� HQ� HVWH� PRPHQWR� OD� WDUMHWD� WHQGUi� FDUJDGR� HO� SURJUDPD� GH� OD�
DSOLFDFLyQ�GHO�XVXDULR��
�
0HQ~�9HQWDQD�
�
(O�PHQ~�YHQWDQD�LQLFLDOPHQWH�QR�SUHVHQWD�QLQJXQD�RSFLyQ�\�VH�PXHVWUD�
GH�OD�VLJXLHQWH�PDQHUD��
�

�
)LJXUD�'����0HQ~�9HQWDQD�

�
&XDQGR�HO�XVXDULR�DEUH�XQ�DUFKLYR��HO�QRPEUH�GH�pVWH�VH�XELFD�WDQWR�HQ�
OD�EDUUD�GH�WtWXOR�FRPR�HQ�OD�SHUVLDQD�GHO�PHQ~�9HQWDQD�GH�OD�VLJXLHQWH�
PDQHUD��
�

�
)LJXUD�'����2SFLyQ�GHO�PHQ~�9HQWDQD�

�
/R�PLVPR�RFXUUH�FXDQGR�OXHJR�GH�OD�FRPSLODFLyQ�VH�JHQHUD�HO�DUFKLYR�
GH� UHSRUWHV�� VH� SXHGH� YLVXDOL]DU� VX� UXWD� WDQWR� HQ� OD� EDUUD� GH� WtWXORV�
FRPR� HQ� HO� PHQ~� 9HQWDQD�� (VWH� PHQ~� 9HQWDQD� VLUYH� HQWRQFHV� SDUD�
FDPELDUVH�GH�XQ�DUFKLYR�D�RWUR�VLQ�QHFHVLGDG�GH�PLQLPL]DU�R�FHUUDU� OD�
YHQWDQD�TXH�WLHQH�HO�HQIRTXH�GHO�SURJUDPD��VRODPHQWH�KDFLHQGR�FOLF�HQ�
HO�QRPEUH�GH�pVWH�GHQWUR�GHO�PHQ~�9HQWDQD��
�
�
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0HQ~�$\XGD�
�
3DUD�VHJXLU�FRQ� OD�HVWUXFWXUD�GH� ORV�SURJUDPDV�EDVDGRV�HQ�:LQGRZV��
VH�KD�FRORFDGR�XQ�PHQ~�GH�$\XGD�FRQ�WUHV�RSFLRQHV��
�
$FHUFD�GH�7(6,6B5$3,�
�
/D�RSFLyQ�$FHUFD�GH�7(6,6B5$3,��PXHVWUD�XQ�FXDGUR�GH�GLDORJR�FRQ�
LQIRUPDFLyQ� DFHUFD� GHO� SURJUDPD�� FRPR� Q~PHUR� GH� YHUVLyQ��
SURFHGHQFLD�\�GHUHFKRV��
�

�
)LJXUD�'����2SFLyQ�$FHUFD�GH�7(6,6B5$3,��PHQ~�$\XGD�

�
$O�KDFHU�FOLF�VREUH�HVWD�RSFLyQ�DSDUHFH�HO�VLJXLHQWH�FXDGUR�GH�GLDORJR��
�

�
)LJXUD�'����&XDGUR�$FHUFD�GH�7(6,6B5$3,�

�
$FHUFD�GHO�$XWRU�
�
(Q�HVWD�RSFLyQ�VH�SUHVHQWD�DOJXQD�UHVHxD�GHO�DXWRU��
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)LJXUD�'����2SFLyQ�$FHUFD�GHO�$XWRU��PHQ~�$\XGD�

�
&RQWHQLGR�
�
+DFLHQGR� FOLF� VREUH� HVWD� RSFLyQ�R� DFFHGLHQGR�D� HOOD� SRU�PHGLR� GH� OD�
WHFOD�)���VH�GHVSOLHJD�HQ�OD�SDQWDOOD�XQ�DUFKLYR�GH�D\XGD�WtSLFR�GH�ORV�
SURJUDPDV� EDVDGRV� HQ� :LQGRZV�� (Q� pVWH� DUFKLYR� VH� HQFRQWUDUi�
LQIRUPDFLyQ� DFHUFD� GH� ODV� RSFLRQHV� GHO� SURJUDPD� \� DOJXQRV� GDWRV�
VREUH�FRPR�HODERUDU�ORV�DUFKLYRV�IXHQWHV�SDUD�DSOLFDFLRQHV�GH�XVXDULR��
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�
)LJXUD�'����2SFLyQ�&RQWHQLGR��PHQ~�$\XGD�

�
$GHPiV�VH�SUHVHQWD�DOJXQRV�GDWRV�VREUH�OD�WDUMHWD�\�VX�XVR��
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/HQJXDMH�(QVDPEODGRU��0QHPyQLFRV�TXH�UHSUHVHQWDQ�ODV�LQVWUXFFLRQHV�
R� FyGLJR� GH� PiTXLQD� TXH� LQVWUX\HQ� DO� SURFHVDGRU� SDUD� HMHFXWDU�
GHWHUPLQDGDV�ODERUHV��
�
&,6&�
&RPSOH[�,QVWUXFWLRQ�6HW�&RPSXWHU��&KLS�SURFHVDGRU�FHQWUDO�TXH�SXHGH�
HMHFXWDU� XQ� JUDQ� Q~PHUR� GH� LQVWUXFFLRQHV�� FDGD� XQD� GH� ODV� FXDOHV�
UHDOL]D�XQD�WDUHD�FRPSOHWD��VH�FRPSDUD�FRQ�XQ�SURFHVDGRU�5,6&��TXH�
WLHQH� SRFDV� LQVWUXFFLRQHV� TXH� VH� HMHFXWDQ�PDV� UiSLGDPHQWH�� DXQTXH�
VRQ�SURJUDPDV�PiV�FRPSOHMRV��
�
&203,/$'25�
6RIWZDUH�TXH�WUDGXFH�XQ�OHQJXDMH�GH�DOWR�QLYHO�D�FyGLJR�GH�PiTXLQD��
�
&219(57,'25�$1$/Ï*,&2�',*,7$/��$'&��
&LUFXLWR� TXH� FRQYLHUWH� XQD� HQWUDGD� DQDOyJLFD� HQ� VX� FRUUHVSRQGLHQWH�
VDOLGD�GLJLWDO��
�
&219(57,'25�',*,7$/�$1$/Ï*,&2��'$&��
&LUFXLWR�TXH�FRQYLHUWH�XQD�HQWUDGD�GLJLWDO�HQ�VX�FRUUHVSRQGLHQWH�VDOLGD�
DQDOyJLFD�
�
),50:$5(�
3URJUDPD�GH�FRPSXWDGRU�R�GDWRV�TXH�VH�DOPDFHQDQ�SHUPDQHQWHPHQWH�
HQ�XQ�FKLS��
�
+$5':$5(�
8QLGDGHV� ItVLFDV�� FRPSRQHQWHV�� FLUFXLWRV� LQWHJUDGRV�� GLVFRV� \�
PHFDQLVPRV�TXH�LQWHJUDQ�XQ�FRPSXWDGRU�R�VXV�SHULIpULFRV��



� ����

0,&52&21752/$'25�
&LUFXLWR� ,QWHJUDGR� TXH� FRQWLHQH� XQD� XQLGDG� FHQWUDO� GH� SURFHVR� &38��
PHPRULD� SDUD� SURJUDPD� \� GDWRV�� WHPSRUL]DGRU�� SXHUWDV� GH�
HQWUDGD�VDOLGD�\�GHPiV�HOHPHQWRV�TXH�VLUYDQ�SDUD�UHDOL]DU�FLUFXLWRV�GH�
FRQWURO��
�
08/7,3/(;$'2�
3URFHVR�GH�VHOHFFLyQ�GH�XQD�HQWUDGD�HQWUH�YDULDV�\�WUDQVPLVLyQ�GH�ORV�
GDWRV�VHOHFFLRQDGRV�KDFLD�XQ�VROR�FDQDO�GH�VDOLGD��
�
08/7,3/(;25�
&LUFXLWR� OyJLFR� TXH�� GHSHQGLHQGR� GH� ORV� HVWDGRV� GH� VXV� HQWUDGDV� GH�
VHOHFFLyQ��OOHYD�XQR�GH�VXV�YDULRV�GDWRV�GH�HQWUDGD�D�VX�VDOLGD��
�
3,&�
0LFURFRQWURODGRUHV�IDEULFDGRV�SRU�OD�HPSUHVD�$UL]RQD�0LFURFKLS�,QF��
�
352727,32�
3ULPHU� PRGHOR� RSHUDWLYR� GH� XQ� SURJUDPD� R� XQ� GLVSRVLWLYR� SDUD� VX�
SUXHED�\�DGDSWDFLyQ��
�
5,6&�
5HGXFHG� ,QVWUXFWLRQ� 6HW� &RPSXWHU�� 'LVHxR� GH� XQ� SURFHVDGRU�� FX\R�
FRQMXQWR� GH� FRPDQGRV� HVWi� FRPSXHVWR� SRU� XQ� SHTXHxR� \� UiSLGR�
Q~PHUR� GH� LQVWUXFFLRQHV�� TXH� KDFHQ� PiV� FRPSOHMD� OD� HVFULWXUD� GH�
SURJUDPDV�SHUR�LQFUHPHQWDQ�OD�YHORFLGDG�GH�HMHFXFLyQ��
�
62)7:$5(�
3URJUDPD� R� JUXSR� GH� HOORV� TXH� LQGLFD� DO� HTXLSR� FRPR� RSHUDU� \�
UHDFFLRQDU� DQWH� GLIHUHQWHV� HYHQWRV�� (O� WpUPLQR� LQFOX\H� VLVWHPDV�
RSHUDWLYRV��SURJUDPDV�\�DSOLFDFLRQHV��
�
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7(0325,=$'25�
&LUFXLWR� FRQWDGRU� TXH� HV� XWLOL]DGR� SDUD� JHQHUDU� SHUtRGRV� GH� PD\RU�
GXUDFLyQ�TXH�HO��GHO�UHORM�DSOLFDGR�D�pVWH��
�
75$160,6,Ï1�$6,1&5Ï1,&$�
0pWRGR�GH�WUDQVPLVLyQ�TXH�XVD�ELWV�GH�DUUDQTXH�\�ELWV�GH�SDUDGD�SDUD�
UHJXODU�HO�IOXMR�GH�GDWRV��
�
75$160,6,Ï1�6,1&5Ï1,&$�
0pWRGR�GH�WUDQVPLVLyQ�TXH�XVD�XQD�VHxDO�GH�UHORM�SDUD�VLQFURQL]DU�ORV�
FRPSXWDGRUHV�TH�HQYtDQ�\�UHFLEHQ�LQIRUPDFLyQ��FRQ�HO�ILQ�GH�UHJXODU�HO�
IOXR�GH�GDWRV��HQ�OXJDU�GH�XVDU�ELWV�GH�DUUDQTXH�\�SDUDGD�FRPR�HQ�XQD�
WUDQVPLVLyQ�DVLQFUyQLFD�
�
86$57�
8QLYHUVDO� 6\QFKURQRXV� $V\QFKURQRXV� 5HFHLYHU� 7UDQVPLWWHU�� &LUFXLWR�
LQWHJUDGR�SDUD�FRPXQLFDFLyQ�VLQFUyQLFD�R�DVLQFUyQLFD�VHULDO��
�
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%,%/,2*5$)Ë$�
�
0LFURFRQWURODGRUHV�3,&��OD�VROXFLyQ�HQ�XQ�FKLS�
-��0D��$QJXOR�8VDWHJXL��(��0DUWtQ�&XHQFD�\�-��$QJXOR�0DUWtQH]�
(GLWRULDO�3DUDQLQIR�������
�
$SOLFDFLRQHV�GH�ORV�PLFURFRQWURODGRUHV�3,&�GH�0LFURFKLS�
-��0D��$QJXOR�8VDWHJXL��(��0DUWtQ�&XHQFD�\�-��$QJXOR�0DUWtQH]�
(GLWRULDO�0F*5$:�+,//�������
�
0LFURFKLS�3,&�0LFURFRQWUROOHUV�
'DWD�%RRN��0LFURFKLS�7HFKQRORJ\�,QF��
0LFURFKLS��7KH�HPEHGGHG�FRQWURO�VROXWLRQV�FRPSDQ\�������
�
9,68$/�%$6,&���*XtD�GHO�(VWXGLDQWH��
,QJ��/XLV�6XiUH]�%HUQDOGR�
6DQ�6HEDVWLiQ�GH�ORV�5H\HV��0DGULG��(VSDxD���-XQLR�GH������
�
06'1��0LFURVRIW�'HYHORSHU�1HWZRUN��/LEUDU\��9LVXDO�6WXGLR�����
0LFURVRIW�&RUSRUDWLRQ�����������
�
'LFFLRQDULR�GH�0XOWLPHGLD��
6LOPRQ�&ROOLQ�
0F*5$:�+,//�������
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',5(&&,21(6�'(�,17(51(7�
�
ZZZ�,YU�FRP�
6LWLR�ZHE�FRQ�LQIRUPDFLyQ�DFHUFD�GH�ORV�SXHUWRV�GH�FRPXQLFDFLRQHV�GH�
ODV�3&V�
�
ZZZ�HSDQRUDPD�QHW�
6LWLR�ZHE�FRQ�PXFKD�LQIRUPDFLyQ�\�HQODFHV�VREUH�WHPDV�GH�HOHFWUyQLFD�
\�WHOHFRPXQLFDFLRQHV�
�
ZZZ�PLFURFKLS�FRP�
6LWLR�ZHE�GHO�IDEULFDQWH�GH�ORV�PLFURFRQWURODGRUHV�3,&�
�
ZZZ�SURWHO�FRP�
6LWLR�ZHE�GHO�IDEULFDQWH�GH�OD�KHUUDPLHQWD�GH�GHVDUUROOR�3URWHO�
�
KWWS���ZZZ�PLFURVRIW�FRP�PVGQ��
6LWLR�ZHE�GH�0LFURVRIW�&RUSRUDWLRQ��GHVDUUROODGRU�GHO�9LVXDO�6WXGLR�
�
KWWS���ZZZ�PD[LP�LF�FRP��
6LWLR�ZHE�GHO�IDEULFDQWH�GHO�FLUFXLWR�GH�LQWHUID]�0$;����
�


