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 ��5HVWDXUD�PXOWLSOLFDQGR�XQ�YDORU�DO�DQWHULRU�YDORU!"�� ��5HVWDXUD�GLYLGLHQGR�XQ�YDORU�DO�DQWHULRU�YDORU!��$ ��5HVWDXUD�HO�LQYHUVR�GHO�YDORU�DQWHULRU�!��� � 5HVWDXUD�HO�YDORU DQWHULRU�FDPELDGR�GH�VLJQR!���� � 5H~QH�XQ�REMHWR�D�RWUD�YDULDEOH��&RQMXJD���� � 5HVWDXUD�HO�YDORU�DQWHULRU�LQFUHPHQWDQGR���\�GHYXHOYH�HO�YDORU�DFWXDO��� � 5HVWDXUD�HO�YDORU�DQWHULRU�GHV�LQFUHPHQWDQGR�\�GHYXHOYH�HO�YDORU�DFWXDO
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�67$&.(VWDV� KHUUDPLHQWDV� VH� XWLOL]DQ� SDUD� FRSLDU�� HOLPLQDU�� FDPELDU� SRVLFLRQHV� \�PXFKDV�RWUDV�FRVDV�PDV�D�ORV��REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�ORV�QLYHOHV
�#� � 'XSOLFD�HO�REMHWR�GHO�QLYHO��

!%�� � ,QWHUFDPELD�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�ORV�QLYHOHV���\��

� �� � (OLPLQD�HO�REMHWR�TXH�VH�HQFXHQWUD�HQ�HO�QLYHO��

�$� � &RSLD�DO�QLYHO���HO�REMHWR�TXH�VH�HQFXHQWUDED�HQ�HO�QLYHO��

 �" � &DPELD�OD�SRVLFLyQ�GH�ORV�REMHWRV��TXH�VH�HQFXHQWUDQ�HQ�ORV�SULPHURV�WUHV�QLYHOHV�GH�DEDMR�KDFLD�DUULED�
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#� �" � &DPELD�OD�SRVLFLyQ�GH�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�ORV�SULPHURV�WUHV�QLYHOHV�GH�DUULED�KDFLD�DEDMR�

 ��� � &DPELD��OD�SRVLFLyQ�GH�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�Q�QLYHOHV�GH�DEDMR�KDFLD�DUULED��HVWH�UHTXLHUH�HO�Q~PHUR�GH�QLYHOHV��

 ���� � &DPELD��OD�SRVLFLyQ�GH�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�Q�QLYHOHV�GH�DEDMR�KDFLD�DUULED��HVWH�UHTXLHUH�HO�Q~PHUR�GH�QLYHOHV�

���� � &RSLD� DO� QLYHO� �� FXDOTXLHU� REMHWR� GH� ORV� QLYHOHV�� HVWH� UHTXLHUH� HO�Q~PHUR�GHO�QLYHO�TXH�VH�GHVHD�FRSLDU�

#����� � (OLPLQD�HO�REMHWR�GHO�QLYHO�GHVHDGR��HVWH�UHTXLHUH�HO�Q~PHUR�GH�QLYHO�TXH�VH�GHVHD�HOLPLQDU�
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����� � &RSLD�DO�QLYHO���HO�REMHWR�TXH�VH�HQFXHQWUD�HQ�HO�QLYHO���

���"� � 'HYXHOYH�OD�FDQWLGDG�GH�QLYHOHV�TXH�HVWDQ�HQ�XVR�

�#�� � 'XSOLFD�ORV�REMHWRV�GH�ORV�QLYHOHV���\���

�#�� � 'XSOLFD�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ�HQ�Q�QLYHOHV��HVWH�UHTXLHUH�HO�Q~PHUR�GH�ORV�QLYHOHV�TXH�VH�GHVHD�FRSLDU�

� ��� � (OLPLQD�ORV�REMHWRV�GH�ORV�QLYHOHV���\���
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� ��� � (OLPLQD�ORV�REMHWRV�TXH�VH�HQFXHQWUDQ��HQ�Q�QLYHOHV��HVWH�UHTXLHUH�HO�Q~PHUR�GH�QLYHOHV�TXH�VH�GHVHD�HOLPLQDU�

�#��#�� 7ULSOLFD�HO�REMHWR�TXH�VH�HQFXQWUD�HQ�HO�QLYHO��

��� � (OLPLQD�HO�REMHWR�TXH�VH�HQFXHQWUD�HQ�HO�QLYHO��

��#�� � &RSLD�Q�YHFHV�HO�REMHWR�TXH�VH�HQFXHQWUD�HQ�HO�QLYHO����\�GHYXHOYH�HO�Q~PHUR�GH�FRSLDV��HVWH�UHTXLHUH�HO�Q~PHUR�GH�YHFHV�D�FRSLDU�
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�581(VWRV� FRPDQGRV� VRQ� XWLOL]DGRV� SDUD� YHULILFDU� VL� H[LVWH� DOJ~Q� HUURU� HQ� HO�SURFHGLPLHQWR� GH� XQ� SURJUDPD� \D� TXH� HVWRV� QRV� SHUPLWHQ� YHU� OD� HMHFXFLyQ�GH� XQ�SURJUDPD�SDVR�D�SDVR�
��#� � (VWH�DFWLYD�D�XQ�SURJUDPD�DO�PRGR�581�SDUD�VHU�HMHFXWDGR�SDVR�D�SDVR��HVWH�SURJUDPD�SXHGH�HVWDU�HQ�HO�QLYHO���R�HQ�XQD�YDULDEOH�HVFULELHQGR�HO�QRPEUH�GH�OD�YDULDEOH�!!" � (VWH�HPSLH]D�D�HMHFXWDU�HO�SURJUDPD�SDVR�D�SDVR��HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�VH�REVHUYD�HO�FRPDQGR�TXH�VH�OOHYD�D�FDER��SDUD�FRQWLQXDU��VH�GHEH�SUHVLRQDU�HVWH�QXHYDPHQWH�!!"ÆÆ � 6LPLODU�D�667
��&" � (VWH�PXHVWUD�ORV�GRV�VLJXLHQWHV�FRPDQGRV�D�HMHFXWDUVH�HQ�HO�SURJUDPD����" � (VWH�LQWHUUXPSH�OD�HMHFXFLyQ�GH�XQ�SURJUDPD�VLPLODU�DO�FRPDQGR�352037����� � (VWH�FRPDQGR�LQWHUUXPSH�HO�PRGR�581���� � (VWH�FRPDQGR�SXHGH�VHU�XWLOL]DGR�GHQWUR�GH�XQ�SURJUDPD�SDUD�DSDJDU�OD�FDOFXODGRUD�
(Q�HVWH�HMHPSOR�Vp�HMHFXWDUD�XQ�SURJUDPD�SDVR�D�SDVR���TXH�HVWH�PXHVWUD�HO�WDPDxR�GH�XQ�GLUHFWRULR�TXH�VH�HQFXHQWUD�HQ�+20(�3ULPHUDPHQWH�VH�GHEH�FRSLDU�HO�FyGLJR�GHO�SURJUDPD�
��?� ),;���+20(����� 79$56����0HPRULD�HQ�'LUHFWRULR���6:$3��� &+226(���'523���'83��5&/��%<7(6������������6:$3���'523 �.E������6:$3 ���������6:$3 �06*%2; 67'?!!
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y���
/XHJR�GH�KDEHU�FRSLDGR�HO�FyGLJR��HO�SURJUDPD�VH�GHEH�HQFRQWUDU�HQ�HO�QLYHO���VH�OR�OOHYD�DO�PRGR�581�SUHVLRQDQGR�'%8*��DO�HIHFWXDU�HVWD�RSHUDFLyQ�HO�SURJUDPD�\D�QR�HVWDUi�HQ�HO�QLYHO����\�HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�Vp�YHUD+/7�HVWR�LQGLFD�TXH�HO�SURJUDPD�HVWD�HQ�PRGR�581�R�IXH�LQWHUUXPSLGR �
6H�GHEHUi�SUHVLRQDU�667�SDUD�YHU�SDVR�D�SDVR�WRGRV�ORV�FRPDQGRV�TXH�XWLOL]D�GLFKR�SURJUDPD�KDVWD� WHUPLQDU��SDUD� ILQDOL]DU�R�DERUWDU�HO�PRGR�581�VH�GHEH�SUHVLRQDU�.,//
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�7HVW(Q�HVWD�VHFFLyQ�Vp�YHUD�ODV�KHUUDPLHQWDV�TXH�VLUYHQ�SDUD�FRPSDUDU��Q~PHURV��KDFHU�SUXHEDV� OyJLFDV� \� HO� PRGR� GH� XWLOL]DU� GHQWUR� GH� XQ� SURJUDPD� ORV� LQGLFDGRUHV� GHO�VLVWHPD�
&RPSDUDFLRQHV�QXPpULFDV(Q�FXDOTXLHUD�GH� HVWDV�RSHUDFLRQHV� DO� HIHFWXDU� OD FRPSDUDFLyQ� VL� IXHUD�YHUGDG�HO�VLVWHPD� GHYXOHYH� HO� Q~PHUR� ��� \� VL� IXHUD� IDOVD� HO� Q~PHUR� ��� � (VWRV� RSHUDGRUHV�PDWHPiWLFRV�VRQ����    �   � �� !� � \ !
3UXHEDV�OyJLFDV(VWDV�UHDOL]DQ�SUXHEDV�OyJLFDV�FRPSXHVWDV�
��� � (VWH�FRPDQGR�HTXLYDOH�DO�VtPEROR�OyJLFR FRQRFLGR��AA�� � (VWH�FRPDQGR�HTXLYDOH�DO�VtPEROR�OyJLFR�FRQRFLGR��Y�&� � &RPDQGR�OyJLFR

��" � (VWH�GHYXHOYH�OR�LQYHUVR�VL�HV��YHUGDG�R�IDOVR!��� � &RPDQGR�TXH�FRPSDUD�GRV�REMHWRV�VL�VRQ�LJXDOHV
,QGLFDGRUHV�GHO�VLVWHPD�EDQGHUDV�(V�OD�FRQILJXUDFLRQ�GH�OD�FDOFXODGRUD��SDUD�XWLOL]DU�HVWRV�HQ�XQ�SURJUDPD�SULPHUDPHQWH�VH�GHEH�FRQRFHU�ORV�LQGLFDGRUHV�9HU�JXLD�GH�EROVLOOR���*�3DJ����� ���
!� � $FWLYD�HO�LQGLFDGRU�VHOHFFLRQDGR�GHO�VLVWHPD�� � 'HVDFWLYD��HO�LQGLFDGRU�VHOHFFLRQDGR�GHO�VLVWHPD�!" � 9HULILFD�VL�XQ�LQGLFDGRU�HVWD�DFWLYDGR��" � 9HULILFD�VL�XQ�LQGLFDGRU�HVWD�GHVDFWLYDGR�!"� � 9HULILFD�VL�XQ�LQGLFDGRU�HVWD�DFWLYDGR��\�OXHJR�OR�GHVDFWLYD��"� � 9HULILFD�VL�XQ�LQGLFDGRU�HVWD�GHVDFWLYDGR��\�OXHJR�OR�GHVDFWLYD

3UXHED $1' 25 ;25� � � � �� � � � �� � � � �
7DEOD�TXH�PXHVWUD�ODV�SUXHEDV�GH�ORV�FRPDQGRV�$1'��25�\�;25
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� 6H�GHVHD�GHVDFWLYDU�HO�UHORM�TXH�HVWD�VLWXDGR�HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�3DUD�HVWR�VH�GHEH�FRQRFHU�HO�Q~PHUR�GHO�LQGLFDGRU�GHO�UHORM�TXH�HV�²����VH�HVFULEH�HVWH�Q~PHUR�\�D�FRQWLQXDFLyQ��HO�FRPDQGR�&)�
� 6H�TXLHUH�YHULILFDU�VL�ORV�DUJXPHQWRV�VLPEyOLFRV�GHYXHOYHQ�Q~PHURV��VL�QR�OR�HV�DFWLYDUOR�6DEHPRV�TXH�HO� LQGLFDGRU�SDUD�HVWH�HMHPSOR�HV�HO�Q~PHUR�²���SULPHUDPHQWH�VH�YHULILFD�VL�HVWD�DFWLYDGR�FRQ�HO�Q~PHUR�GHO�LQGLFDGRU�\�HO�FRPDQGR�)6"��VL�HVWH�QR� HVWXYLHUD� DFWLYDGR� OD�PDTXLQD� GHYXHOYH� HO� Q~PHUR���� OXHJR� VH� SURFHGHUD� D�DFWLYDUOR�FRQ�6)�FRPR�HO�HMHPSOR�DQWHULRU�

����� � (VWH�FRPDQGR�YHULILFD�VL�XQD�HFXDFLyQ�HV�OLQHDO��HVWH�UHTXLHUH�OD�HFXDFLyQ�\�OD�YDULDEOH�GH�OD�HFXDFLyQ�
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�02'(6(VWRV� VLUYHQ� SDUD� KDFHU� FDPELRV� HQ HO� VLVWHPD� GHVGH� XQ� SURJUDPD� SHUPLWLHQGR�FDPELDU�HO� IRUPDWR�QXPpULFR�)07��� �PHGLGD�GH�iQJXOR�$1*/(��� � LQGLFDGRUHV�GH�VLVWHPD�)/$*���WHFODV�GH�XVXDULR�.(<6��\�PHQ~V�GH�DFFHVR�0(18��
������)07!"� � &DPELD�D�IRUPDWR�VWDQGDUG��& � &DPELD�D�IRUPDWR�)L[��UHTXLHUH�XQ�Q~PHUR�DQWHV!�� � &DPELD�D�IRUPDWR�&LHQWtILFR��UHTXLHUH�XQ�Q~PHUR�DQWHV��� � &DPELD�D�IRUPDWR�,QJHQLHUtD��UHTXLHUH�XQ�Q~PHUR�DQWHV
�������$1*/(��� ����&DPELD�D�IRUPDWR�'HJ �� ����&DPELD�D�IRUPDWR�5DG� �� � &DPELD�D�IRUPDWR�*UDG ��" � &DPELD�D�IRUPDWR�5HFWDQJXODU�'��� ����&DPELD�D�IRUPDWR�&LOtQGULFR!��� � � &DPELD�D�IRUPDWR�(VIpULFR
�������)/$*!"�� � 5HVWDXUD�OD�FRQILJXUDFLyQ�GH�ORV�LQGLFDGRUHV�GHO�VLVWHPD ��� � 'HYXHOYH�OD�FRQILJXUDFLyQ�GH�ORV�LQGLFDGRUHV�GHO�VLVWHPD
������.(<6�!� � 5HVWDXUD�XQD�WHFOD�GH�XVXDULR!"���'! � 5HVWDXUD�OD�FRQILJXUDFLyQ�GH�WHFODV�GH�XVXDULR ����'! � 'HYXHOYH�OD�FRQILJXUDFLyQ�GH�WHFODV�GH�XVXDULR�����'! � %RUUD�XQD�WHFOD�GH�XVXDULR
)RUPDWR�GH�NH\�������������),/$ ��&2/801$ 02'2

02'2V1R 7HFOD 1R 7HFOD� 1LQJ~Q � $OSKD� $]XO��L]TXLHUGD� � $OSKD���$]XO� 5RMR��GHUHFKD� � $OSKD��5RMR
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�������0(18���# � 'HYXHOYH�HO�PHQ~�OODPDGR��!" � 0HQ~�SHUVRQDOL]DGR�GH�DFFHVR�GLUHFWR"���# � 0HQ~�WHPSRUDO �����# � 'HYXHOYH�HO�Q~PHUR�GHO�PHQ~
)RUPDWR�GH�PHQ~��� ^��^´120%5(�R�*5$),&2���[��µ�2%-(72 `��^������`������Q���`
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�287(VWRV�FRPDQGRV�VLUYHQ�SDUD�YLVXDOL]DU�UHVXOWDGRV�\��PHQVDMHV�FRQ�VRQLGRV�GH�XQ�SURJUDPD�
�!���&� 0XHVWUD�XQ�PHQVDMH�HQ�UHFXDGUR�HQ�OD�SDUWH�FHQWUDO�GH�OD�SDQWDOOD�
� 0HQVDMH GHEH�HVWDU�HQ�FDGHQD�� 06*%2;
(Q�HVWH�HMHPSOR�VH�GHVHD�YLVXDOL]DU�HQ�XQ�UHFXDGUR�XQ�YHFWRU��TXH�VH�HQFXHQWUD�HQ�HO�QLYHO���
��? Æ675��9HFWRU������6:$3 � 06*%2; ?!!

����� � /LPSLD�OD�SDQWDOOD�PRGR�WH[WR���!� � 0XHVWUD�XQ�REMHWR�HQ�XQD�OLQHD�GH�OD�SDQWDOOD�
� 2EMHWR OR�TXH�VH�YLVXDOL]DUD�HQ�OD�SDQWDOOD� 1~PHUR GH�OD�OLQHD�HQ�HO�TXH�VH�GHVHD�YLVXDOL]DU�HQ�OD�SDQWDOOD������ ���� ',63
(Q�HVWH�HMHPSOR�VH�GHVHD�YLVXDOL]DU�ORV�YDORUHV�TXH�VH�HQFXHQWUDQ�HQ�ORV�QLYHOHV������\���TXH�VRQ�$��%�\�&�UHVSHFWLYDPHQWH�
��? �&�������6:$3���� 6:$3�%��� 6:$3���� 527�$��� 6:$3��� 815276:$3����&//&'������',63 �',63 � ',63 �'DWRV������',63 ����:$,7�����'523 ?!!
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���� � (PLWH�XQ�VRQLGR�PHGLDQWH�IUHFXHQFLD��\�XQ�GHWHUPLQDGR�WLHPSR�
� )UHFXHQFLD HVWD�GDGD�HQ�+]� 7LHPSR GH�GXUDFLyQ�HVWD�GDGD�HQ�VHJXQGRV� %((3
(Q� HVWRV� GRV� HMHPSORV� HVFXFKDUDQ� ORV� VRQLGRV� GH� HUURU�� \� VRQLGR� GH� HUURU� GH�PHQ~�GHO�VLVWHPD�
��? ��6RQLGR�GH�HUURU�����06*%2;������������ %((3 ?!!
��? ��6RQLGR�GH�HUURU��GH�PHQ~����06*%2;����������� %((3 ?!!
6H�GHEH� WRPDU� HQ� FXHQWD� TXH� HO�)ODJ����QR�GHEH� � HVWDU� � DFWLYDGR��SDUD�TXH� VH�SXHGD�HVFXFKDU�HO�WRQR�

� ��(� � &RQJHOD�XQD�SDUWH�HVSHFLILFD�GH�OD�SDQWDOOD�
� 3DUWH GH�OD�SDQWDOOD��� iUHD�GH�HVWDGR��� SLOD�R�OLQHD�GH�FRPDQGRV��� iUHD�PHQ~� )5((=(

�$��% � &DPELD�D�OD�SDQWDOOD�PRGR�JUiILFR�
� 7LSR GH�FDPELR���^` FDPELR�SHUPDQHQWH���^�����` YLVXDOL]D�SRU�XQ�PRPHQWR���� 39,(:

"�&" � &DPELD�D�OD�SDQWDOOD�PRGR�WH[WR�
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6LQWD[LV��
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y�������&RPDQGRV�GH�OD�VHFFLyQ�,1(Q� HVWD� SDUWH� VH YHUD� WRGRV� ORV� FRPDQGRV� GH� LQWURGXFFLyQ� GH� GDWRV� SDUD� ORV�SURJUDPDV�
���#" � (VWH�FRPDQGR�HV�XWLOL]DGR�SDUD�LQWURGXFLU�GDWRV�
� 0HQVDMH GHEH�HVWDU�HQ�FDGHQD�� )RUPDWR ^�9$/25�,1,&,$/� ^�),/$��&2/801$ ` 02'2�V� `��R���9$/25�,1,&,$/�

9 ��9HULILFD�VL�H[LVWH�DOJXQ�HUURU�HQ�HO�VLQWD[LV$/* ��(VWH�DFWLYD�HO�PRGR�DOJHEUDLFR�SDUD�LQWURGXFLU�HFXDFLRQHVDD ��$FWLYD�DOSKD� ,1387

(VWH�SURJUDPD�SHUPLWH�UHFLELU�GDWRV�PHGLDQWH�HO�FRPDQGR�;5(&9��HVFULELHQGR�HO�QRPEUH�HQ�HO�TXH�VH�DOPDFHQDUD�HO�DUFKLYR�UHFLELGR�
��? �1RPEUH�GHO�REMHWR�DUHFLELU�SRU�;5(&9��^����^���`�D�`�,1387��2%-Æ ;5(&9 ?!!

��$�� � (VWH� HV� XQ� FDPSR� YDFLR� TXH� HV� XWLOL]DGR� MXQWR� DO� FRPDQGR�,1)250
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y���
���� � � (VWH�SHUPLWH�GLVHxDU�IRUPXODULRV�SDUD�OD�LQWURGXFFLyQ�GH�GDWRV���(Q�HO�QLYHO���GHYXHOYH�ORV�YDORUHV�DOPDFHQDGRV��HQ��XQD��OLVWD���\�HQ�HO�QLYHO� �� XQ� YDORU� TXH� SXHGH� VHU� �� VL� HO� IRUPXODULR� IXH� OOHQDGR�FRUUHFWDPHQWH� R� HO� YDORU� �� HQ� FDVR� TXH� VH� KD\D� FDQFHODGR� HO�IRUPXODULR�PDQXDOPHQWH�R�SRU�XQ�HUURU�
� 1RPEUH TXH�OOHYD�HO�IRUPXODULR��HO�QRPEUH�GHEH�HVWDU�HQ�FDGHQD�� /DEHO VRQ�ORV�HOHPHQWRV�TXH�H[LVWHQ�^�^�120%5(� �$<8'$� 7,32�'(�2%-(72�V� `��^`���������Q��`�� 1~PHUR GH�FROXPQDV����&2/801$6��^��&2/801$6`���^�&2/801$6 �(63$&,2 `� 9DORUHV�5HVHW HVWRV�VRQ�ORV�YDORUHV�TXH�VH�UHVWDXUDQ�FXDQGR�VH�SUHVLRQD�OD�RSFLRQ�UHVHW�GHO�PHQX�GHO�IRUPXODULR^9$/25(6�5(6(7`�� 9DORUHV�,QLFLDOHV HVWRV�VRQ�ORV�YDORUHV�GH�LQLFLDOHV�^9$/25(6�,1,&,$/(6`� ,1)250
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��!#�! � (VWH�FRPDQGR�DSOLFD�XQ�SURFHGLPLHQWR�VHFXHQFLDO�FRQ�ORV�HOHPHQWRV�GH�XQD�OLVWD�
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(Q�HVWH�HMHPSOR�VH�GHVHD�GLEXMDU�HOVLJXLHQWH�JUiILFR�PHGLDQWH�XQ�SURJUDPD�

6LQWD[LV��


-(03/2
6H� WLHQH� XQD� FLUFXQIHUHQFLD� LQVFULWD� HQ� XQ�FXDGUDGR� \� GRV� UHFWDV� SHUSHQGLFXODUHV� TXH�SDVDQ� SRU� HO� FHQWUR� GH� OD� FLUFXQIHUHQFLD� /D�PHGLGD� GHO� UDGLR� GH� OD� FLUFXQIHUHQFLD� HV� ���SL[HOV�� FRQRFLHQGR� HO� UDGLR� \ XQ� SXQWR� GHO�JUDILFR�VH�SXHGH�GLEXMDU�OR�GHPiV�VLQ�QHFHVLGDG�GH�RWURV�GDWRV�

^���G�����G`��



3i JLQD���

-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y���
��? (5$6(�^���G�����G�`��39,(:^����G������G�`��^����G������G�`�%2;�^����G������G�`����������������������$5&^����G������G�`�^����G������G�`�7/,1(^����G������G�`�^����G������G�`�/,1(^�`��39,(:?!!

��&�� � $FWLYD�XQ�GHWHUPLQDGR�SL[HO�GH�OD�SDQWDOOD��UHTXLHUH�XQ�SXQWR���&�� � 'HVDFWLYD�XQ�GHWHUPLQDGR�SL[HO��UHTXLHUH�XQ�SXQWR��&" � &RPSUXHED�VL�XQ�SLFW�HVWD�DFWLYDGR�&ÆÆ� � &RQYLHUWH�ODV�FRRUGHQDGDV�SL[HO�ELQDULR��D�XVXDULR�VLVW��GH�FRRUGHQDGDV��ÆÆ�& � &RQYLHUWH�FRRUGHQDGDV�GH�XVXDULR�VLVW��GH�FRRUGHQDGDV��D�SL[HO�ELQDULR�
(Q�HVWH�SURJUDPD�VH�XWLOL]D�ODV�VHJXQGD�IRUPD�GH�FRRUGHQDGDV�TXH�VRQ��[�\�����HO�FRPDQGR�5ÆÆ& FRQYLHUWH��GRV�Q~PHURV�UHDOHV�D�FRRUGHQDGDV�\�HO�FRPDQGR�5$1' �5DQGRP�
��? (5$6(���^���G�����G�` 39,(:������������������)25��L��5$1' L����5$1' L���Æ ;����<��������? ;���<����5ÆÆ& ;���1(*���<����5ÆÆ& ;�<�1(*��5ÆÆ& ;���1(*���<���1(*��5ÆÆ& <��� ;����5ÆÆ& <���1(*��;����5ÆÆ& <����;����1(*���5ÆÆ&� <���1(*���;���1(*���5ÆÆ& ?!!�����3,;21���3,;21���3,;21���3,;21���3,;213,;21���3,;21���3,;21����� 67(3?!!


-(03/2



3i JLQD���

-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y��������&RPDQGRV�GH�OD�VHFFLyQ�*52%(VWRV�FRPDQGRV�VLUYHQ�SDUD�UHHPSOD]DU��VREUHSRQHU��FDSWXUDU��FUHDU��DQLPDU�LPiJHQHV�
ÆÆ� �� � &RQYLHUWH�XQ�WH[WR�D�JUiILFR��UHTXLHUH�XQ�Q~PHUR�SDUD�HO�WDPDxR
� 2EMHWR R�WH[WR�TXH�VH�GHVHD�FRQYHUWLU�D�JURE�� 7DPDxR D�TXH�VH�TXLHUH�FRQYHUWLU�HO�REMHWR�D�JUiILFR���R��� ÆÆ*52%

����� � &UHD�XQ�JURE�HQ�EODQFR��UHTXLHUH�VXV�GLPHQVLRQHV�
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y���
!#� � (VWH�H[WUDH�XQD�SRUFLyQ�GH�XQ�JURE��UHTXLHUH�YDORU�LQLFLDO�\�ILQDO��

� *URE R�3,&7�HQ�FDVR�TXH�VH�GHVHH�XWLOL]DU�OD�LPDJHQ�TXH�VH�HQFXHQWUD��HQ�HO�PRGR�JUiILFR� 9DORU�LQLFLDO HV�OD�XELFDFLyQ�GH�RULJHQ��YHFWRU�R�HQ�Q~PHURV�ELQDULRV� 9DORU�ILQDO HV�OD�XELFDFLyQ�ILQDO��YHFWRU�R�HQ�Q~PHURV�ELQDULRV� 68%
 ��� � 5HHPSOD]D�R�VREUHSRQH�XQD�SRUFLyQ�GH�JURE�HQ�RWUR�JURE�R�3LFW��

� *URE R�3,&7�HQ�FDVR�TXH�VH�GHVHH�XWLOL]DU�OD�LPDJHQ�TXH�VH�HQFXHQWUD��HQ�HO�PRGR�JUiILFR� 8ELFDFLyQ GRQGH�VH�GHVHD�UHPSOD]DU�R�VREUHSRQHU�XQ�JURE��YHFWRU�R�HQ�Q~PHURV�ELQDULRV� *URE TXH�VH�GHVHD�UHPSOD]DU� 5(3/
ÆÆ��� � 0XHVWUD�HO�JURE�GDGR�HQ�OD�SDQWDOOD�HQ�PRGR�WH[WR�
���ÆÆ � &RQYLHUWH�OD�SDQWDOOD�GH�PRGR�WH[WR�D�XQ�JURE�
!�(� � 'HYXHOYH�HO�WDPDxR�GHO�JURE�HQ�Q~PHURV�ELQDULRV�����"� � &RPDQGR� GH DQLPDFLyQ� UHTXLHUH� YDULRV� JUREV� SDUD� YLVXDOL]DU�VHFXHQFLDOPHQWH�

� *UREV D�XWLOL]DU�HQ�OD�VHFXHQFLD�GH�DQLPDFLyQ� 1~PHUR GH�JUREV�TXH�VH�XWLOL]D�SDUD�OD�DQLPDFLyQ�R�XQD�OLVWD�GH�OD��VLJXLHQWH�IRUPD�̂���Q��^���[����\�`���W������U���`
� $1,0$7(
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���  � 3HUPLWH�FUHDU�XQ�PHQVDMH�GH�HUURU�HQ�XQ�UHFXDGUR�HQ�OD�SDUWH�FHQWUDO�GH� OD� SDQWDOOD�� DO� HIHFWXDUVH� XQ� HUURU� HQ� XQ� SURJUDPD� HVWH� ILQDOL]D��7DPELpQ� HVWH� FRPDQGR� OODPD� D� XQ� HUURU� HVSHFLILFR� PHGLDQWH� VX�Q~PHUR�KH[DGHFLPDO�

(Q� HVWH�HMHPSOR��VH��UHTXLHUH�FUHDU��XQ��HUURU�GH�DOHUWD���HQ��FDVR�TXH�DOJXLHQ�QR�HVWH�DXWRUL]DGR�D�DOJXQD� HQWUDGD�� SDUD� HIHFWXDU� HVWH� VH� HVFULEH� HO��PHQVDMH� � � �(UURU�� 1R�DXWRUL]DGR�� � HVWH� �GHEH���HVWDU� � HQ� VWULQJV�� � D� FRQWLQXDFLyQ� � HO� FRPDQGR�'2(55��
�  � � 'HYXHOYH� HO� Q~PHUR� GHO� XOWLPR� HUURU� RFDVLRQDGR� HQ� PRGR�KH[DGHFLPDO�
�  � � 'HYXHOYH�HO�PHQVDMH�GHO�XOWLPR�HUURU�RFDVLRQDGR�HQ�VWULQJV

3DUD�HVWH�HMHPSOR�VH�UHTXLHUH�HIHFWXDU�FXDOTXLHU�HUURU��SDUD�REWHQHU�VX�Q~PHUR�\�PHQVDMH�(551����ÆÆ ����K(550����ÆÆ �7RR�)HZ�$UJXPHQWV�
�  � � (OLPLQD�GH�OD�PHPRULD�WHPSRUDO�pO�XOWLPR�HUURU�RFDVLRQDGR
��!"� �� 'HYXHOYH�HQ�HO�QLYHO���HO�XOWLPR�FRPDQGR��VLPLODU�DO�FRPDQGR�PDQXDO�81'2�
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y���
��������,)(55(VWH� FRPDQGR� YHULILFD� VL� H[LVWH� DOJ~Q� HUURU� HQ� HO� PRPHQWR� GH� HMHFXFLyQ� GH� XQD�GHWHUPLQDGD�VHFFLyQ�GH�XQ�SURJUDPD
6LJQLILFDGRV
,)(55 � 9HULILFD�VL�H[LVWH�XQ�HUURU�,QLFLR�GHO�FRPDQGR�7+(1 � (QWRQFHV��VL�H[LVWLHUD�DOJ~Q�HUURU�HIHFW~D�XQD�LQVWUXFFLyQ�GHWHUPLQDGD�(/6( � 'H�RWUD�PDQHUD���VLQR�H[LVWLHUD�QLQJ~Q�HUURU�HIHFW~D�RWUD�VHJXQGD�LQVWUXFFLyQ�GHWHUPLQDGD�(1' � )LQ��ILQDOL]D�HO�FRPDQGR�,)(55�

(Q�HVWH�HMHPSOR�PLHQWUDV�QR�VH�SUHVLRQH�OD�WHFOD���$/3+$�����52-2�����7� HO�SURJUDPD�QR�ILQDOL]DUD�
��? �3UHVLRQH�XQD�WHFOD�����',63��,)(55 ��'2��������:$,7 �����7���817,/����������   ��(1'� �7+(1 '523 3�� (1'�3URJUDPD�)LQDOL]DGR�����'2(55?!!


-(03/2�
/D�SDUWH�VHOHFFLRQDGD�HV�OD�VHFFLyQ�HQ�TXH�HO�FRPDQGR�,)(55�YHULILFD�VL�KXELHUD�DOJ~Q�HUURU�HQ�HO�PRPHQWR�GH�HMHFXFLyQ�(O�~QLFR�HUURU�TXH�SXGLHUD�RFXUULU�IXHUD�VL�VH�SUHVLRQD�OD�WHFOD�21��&DQFHO��HQ�HO�PRPHQWR�GH�HMHFXFLyQ��VL�IXHUD�DVt�SURFHGHUtD�D�HIHFWXDUVH�ODV�LQVWUXFFLRQHV�HQ�FDVR�GH�HUURU�3�� HV�HO�QRPEUH�GHO�SURJUDPD�GRQGH�GHEH�HVWDU�JXDUGDGR
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-RUJH��$\DOD�1��GH�*��3URJUDPDFLyQ�8VHU�5SO���Y��������&RPDQGRV�GH�OD�VHFFLyQ�7,0((VWRV�FRPDQGRV�VLUYHQ�SDUD�REWHQHU��UHVWDXUDU�IHFKDV��KRUDV��HWF�
��"� � 'HYXHOYH�OD�IHFKD�DFWXDO�IRUPDWR�00�''$$$$
ÆÆ��"� � 5HVWDXUD�XQD�QXHYD�IHFKD�
"��� � 'HYXHOYH�OD�KRUD�DFWXDO�IRUPDWR�++�0066
ÆÆ"��� � 5HVWDXUD�XQD�QXHYD�KRUD�
"���! � 'HYXHOYH�OD�KRUD�GHO�VLVWHPD�HQ�7LFNV
��"�� � &DOFXOD�OD�IHFKD��D�[�GtDV�GH�OD�IHFKD
���'! � &DOFXOD�HO�QXPHUR�GH�GtDV�TXH�KD\�HQWUH�GRV�IHFKDV�
ÆÆ��! � &RQYLHUWH�XQD�KRUD�HQ�IRUPDWR�+06�D�GHFLPDOHV
��!ÆÆ � &RQYLHUWH�XQD�KRUD�HQ�GHFLPDOHV�D��XQD�KRUD�HQ�IRUPDWR�+06
��!� � 6XPD�GRV�KRUDV�HQ�IRUPDWR�+06
��!� � 5HVWD�GRV�KRUDV�HQ�IRUPDWR�+06"!" � &UHD�XQD�FDGHQD�FRQ�OD�IHFKD�\�KRUD������� ��$MXVWD�HO�UHORM�D�VLVWHPD�[������VHJ�



,1)250$&,21�
86(5�53/�Y���(VWH�WH[WR�HV�XQD�YHUVLyQ�EHWD��OD XOWLPD�YHUVLyQ�OD�SXHGH�DGTXLULU�GH�OD�SiJLQD�+3�&LYLO��GRQGH�VH�LQFOX\HQ�ORV�FRPDQGRV PDV�XVDGRV \�HMHPSORV GH�DSOLFDFLyQ D�OD�,QJHQLHUtD&LYLO� DGHPiV HVWD QXHYD�YHUVLyQ�HV WDQWR�SDUD�OD���* FRPR�SDUD�OD ��*�[��

62%5(�(/�$8725� (VWXGLDQWH�GH�,QJHQLHUtD &LYLO �� 81,9(56,'$' 0$<25 '(�6$1�6,021� $X[LOLDU�GH�OD�PDWHULD GH ´&RPSXWDFLyQ SDUD ,QJHQLHUtDµ �&,9������ /HQJXDMHV�GH�3URJUDPDFLyQ� 9LVXDO %DVLF��'HOSKL� 'LVHxDGRU�GH�SDJLQDV�:HE� 'LVHxDGRU�*UDILFR
+3�&,9,/,QYLWD� D� WRGRV� TXH� GHVHDQ� IRUPDU� SDUWH� GH� HVWH� JUXSR� GH� LQYHVWLJDFLyQ VREUH� OD� +3�DSOLFDGD�D� OD ,QJHQLHUtD &LYLO GH %2/,9,$� 7RGR� OR� SXEOLFDGR KDVWD�HO�PRPHQWR IXH�UHDOL]DGR�SRU�PL�SHUVRQD�
127,&,$6�+3�&,9,/� $KRUD SXHGHV�EDMDU�HO�(08�� OD�YHUVLyQ�HQ�HVSDxRO�� /D VHFFLyQ GH�WXWRUtDV HVWD DFWXDOL]DGD GRQGH HQFRQWUDUDV�PXFKD D\XGD SDUD�WX�+3� 0X\�SURQWR�HVWDUi HO�WH[WR�GH�SURJUDPDFLyQ HQ�6\V 5SO��HO�SULPHU�Q~PHUR�� (Q�-XOLR�WHQGUi RWUR�GLVHxR OD�SDJLQD�+3�&LYLO �7RWDOPHQWH ,QWHUDFWLYR�

ZZZ�DQJHOILUH�FRP�FR���J[���J�KWPO


6L� GHVHDV� HO� WH[WR�86(5 53/� Y����HQ� IRUPDWR�QRUPDO TXH� LQFOX\H XQ�GLVTXHW GRQGH� VH� HQFXHQWUDQ�WRGRV� ORV� FyGLJRV GH� ORV SURJUDPDV \� KHUUDPLHQWDV ~WLOHV� &RQWiFWDWH D� KSBFOXE#PL[PDLO�FRP HO�FRVWR GH HVWH HV�GH� ���TXH�LQFOX\HJDVWRV�GH�HQYLy GHQWUR�6XGDPpULFD�3DUD�%ROLYLD FRPXQLFDUVHDO WHOpIRQR ��������� �&RFKDEDPED� HO�FRVWR�HV�GH���
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