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3/&
'HVFULSFLyQ,QVWUXFFLRQHV)XQFLRQDPLHQWR�GHO�SURJUDPD
(GLWRU���&RPSLODGRU
'HVFULSFLyQ(VFULELU�XQ�SURJUDPD��QRFLRQHV�EiVLFDV�
'HVFULSFLyQ�3/&

x ��HQWUDGDV�GLJLWDOHV�x ��VDOLGDV�GLJLWDOHV�x 7HFODGR�GLVSOD\�x ,QGLFDFLyQ�OXPLQRVD�SDUD�HQWUDGDV�\�VDOLGDV��HQ�HO�IUHQWH��x 0HQVDMHV�GH�IXQFLRQDPLHQWR�SRU�GLVSOD\�x 3URPHGLR�GH�����OtQHDV�GH�SURJUDPD�x &RPXQLFDFLyQ�VHULH�x $UPDGR�GH�UHGHV�0DHVWUR�(VFODYRx ,QVSHFFLyQ�\�R�PRGLILFDFLyQ�GH�YDULDEOHV�GHVGH�WHFODGR�x ���WHPSRUL]DGRUHV�x ��FRQWDGRUHV�x $OLPHQWDFLyQ�GH����D����9FF�x 6RSRUWD�KDVWD����PV�GH�LQWHUUXSFLyQ�GH�DOLPHQWDFLyQ�x 5HWHQFLyQ�GH�SURJUDPD�\�YDULDEOHV�HQ�(�3520��QR�UHTXLHUH�PDQWHQLPLHQWR�GH�EDWHUtDV��x 3URWHFFLyQ�GH�RSHUDFLyQ�\�GH�SURJUDPD�FRQ�FRQWUDVHxD�x 6XSHUYLVLyQ�GH�IXQFLRQDPLHQWR�FRQ�:DWFK'RJ
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xx &RP~Q�VDOxx 6DO��xx 6DO��xx 6DO��
xx 6DO��xx (QW��xx (QW��xx (QW��
xx (QW��xx (QW��xx (QW��

$OLP���xx$OLP��xx&RP~Q�VDO�xx
6DO���xx6DO���xx(QW���xx(QW���xx

&RP~Q�HQW�xx��xx5[�xx7[ xx
$VSHFWR�GHO�&3���\�GHVFULSFLyQ�GH�ORV�ERUQHV�WUDVHURV�



0LFUR3/&�PRGHOR�&3��%HOOSODVW 6�5�/�ZZZ�FDLSH�FRP

�

(QWUDGDV�GLJLWDOHV
(QWUDGDV�GH�WHQVLyQ�SDUD�QLYHOHV�OyJLFRV����DFWLYDGR��R����GHVDFWLYDGR��7RGDV�ODV�HQWUDGDV�HVWiQ�UHIHULGDV�D�XQ�VROR�FRP~Q�\�VRQ�ELGLUHFFLRQDOHV�

1LYHO�OyJLFR 5DQJR�GH�WHQVLyQ� ���D���Y� ����D�±���\�����D����Y
(Q�ORV�UDQJRV�GH����D���Y�\���Y�D���Y�QR�SXHGH�JDUDQWL]DUVH�HO�HVWDGR�OyJLFR�DGRSWDGR�LQGHWHUPLQDGR��

6DOLGDV�GLJLWDOHV
6DOLGDV�D�UHOp�GLVWULEXLGDV�HQ���JUXSRV�FRQ�XQ�VROR�FRP~Q�SDUD�FDGD�XQR��VDOLGDV�6��\�6��FRPSDUWHQXQ�FRP~Q�\�6���6���6��\�6��FRPSDUWHQ�RWUR�

7HQVLyQ�Pi[� &RUULHQWH�Pi[� 7LSR�FDUJD���9FD �$ UHVLVWLYD���9FD ���$ ��� LQGXFWLYD��9FF �$ UHVLVWLYD��9FF ���$ ��� LQGXFWLYD
��� 5HTXLHUH�VXSUHVRU�SDUD�FRUULHQWH�DOWHUQD��5&���� 5HTXLHUH�VXSUHVRU�SDUD�FRUULHQWH�FRQWLQXD��GLRGR�UiSLGR�
&DSDFLGDG�GH�PHPRULD
3URJUDPD

/D�PD\RUtD�GH�ODV�LQVWUXFFLRQHV�WLHQHQ�XQD�ORQJLWXG�GH���E\WHV��LQVWUXFFLyQ���GDWR���/H�VLJXHQ�ODV�GH���OXHJR�ODV�GH���\�DOJXQDV�FRQ�PDV�GH���E\WHV��3RU�HVWD�UD]yQ�VH�HVWLPD�TXH�ORV�����E\WHV�GHVWLQDGRV�DOSURJUDPD�VHUiQ�RFXSDGRV�FRQ�DOUHGHGRU�GH�XQDV�����OtQHDV�GH�LQVWUXFFLRQHV�
8VXDULR

7RGDV�ODV�YDULDEOHV�SDUD�HO�XVXDULR�WLHQHQ�DVLJQDGR�XQ�QRPEUH�SDUD�IDFLOLWDU�VX�XVR��FRQVWD�GH�ODV��HQWUDGDV����VDOLGDV�����LQWHUQDV�����LQWHUQDV�FRQ�UHWHQFLyQ�\�ODV�GH�VROR�OHFWXUD��FRQWDGRUHV�\�WHPSRUL]DGRUHV�
0DSD�GH�PHPRULD�XVXDULR

(QWUDGDV
H����� HTX������H����� HTX������H����� HTX������H����� HTX������H����� HTX������H����� HTX������H����� HTX������H����� HTX������

6DOLGDV
V�������HTX��� �V�������HTX��� �V�������HTX��� ��V�������HTX��� ��V�������HTX��� ��V�������HTX��� ��
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9DULDEOHV
9��� HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��Y�������HTX�� ��
9DULDEOHV�FRQ�UHWHQFLyQ

UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������UH������HTX�������
6DOLGD�GH�FRQWDGRUHV
&QW��� HTX�������&QW��� HTX�������&QW��� HTX�������&QW��� HTX�������
6DOLGD�GH�WHPSRUL]DGRUHV�YDULDEOHV
7SY������HTX�� ��7SY������HTX�� ��7SY������HTX�� ��7SY������HTX�� ��
5iSLGRV
WSI������HTX���� ��WSI������HTX���� ��
6DOLGD�GH�WHPSRUL]DGRUHV�ILMRV
WS����� HTX�������WS����� HTX�������WS����� HTX�������WS����� HTX�������
5iSLGRV
WSI�����HTX�������WSI�����HTX�������
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7HFODGR
'HVFULSFLyQ

3HUPLWH�LQVSHFFLRQDU�\�PRGLILFDU�ODV�YDULDEOHV�FRQ�UHWHQFLyQ��ORV�YDORUHV�GH�FXHQWD�GH�ORVWHPSRUL]DGRUHV�\�FRQWDGRUHV��&RQVWD�GH���WHFODV�GH�JRPD�\�VX�IXQFLRQDOLGDG�HV�ILMD��QR�SXHGH�FDPELDUVH�SRUSURJUDPD��
,QVSHFFLyQ�PRGLILFDFLyQ�GH�YDULDEOHV

3UHVLRQDQGR�VLPXOWiQHDPHQWH�)81�\�� VH�HQWUD�HQ�HO�PRGR�GH�LQVSHFFLyQ�PRGLILFDFLyQ�GH�YDULDEOHV�6L�HO�SURJUDPD�LQFOX\H�FRQWUDVHxD��HVWD�VHUi�QHFHVDULD�SDUD�LQVSHFFLRQDU�\�PRGLILFDU�ODV�YDULDEOHV��(OIXQFLRQDPLHQWR�QR�HV�LQWHUUXPSLGR�GXUDQWH�OD�LQVSHFFLyQ�PRGLILFDFLyQ��/DV����YDULDEOHV�FRQ�UHWHQFLyQ��HOSUHVHWHR�GH�ORV�FRQWDGRUHV��WHPSRUL]DGRUHV�YDULDEOHV�\�PRGR�GH�SUHVHQWDFLyQ�GHO�FRQWDGRU���VRQ�DFFHVLEOHV�HQHVWH�PRGR�3UHVLRQDQGR�OD�WHFOD�)81�SRU�PDV�GH���VHJXQGRV�VH�HQWUD�HQ�HO�PRGR�GH�LQVSHFFLyQ�PRGLILFDFLyQUHVWULQJLGR�GRQGH�VROR�DOJXQDV�YDULDEOHV�VRQ�DFFHVLEOHV�\�QR�VH�UHTXLHUH�FRQWUDVHxD��/DV�YDULDEOHV�FRQUHWHQFLyQ����\������HO�SUHVHWHR�GHO�FRQWDGRU����WHPSRUL]DGRU���\�WHPSRUL]DGRU�UiSLGR���VRQ�DFFHVLEOHV�HQ�HVWHPRGR� &RQ�ODV�WHFODV��� \�� VH�UHFRUUH�HO�PHQ~�GRQGH�VH�REVHUYDQ�ORV�QRPEUHV�GH�ODV�YDULDEOHV��$OSUHVLRQDU�)81�VH�LQJUHVD�D�LQVSHFFLRQDU�R�PRGLILFDU�OD�YDULDEOH�VHOHFWD��3UHVLRQDQGR�QXHYDPHQWH�)81�VHDFHSWD�HO�YDORU�\�YXHOYH�DO�PHQ~��3DUD�VDOLU�GHO�PHQ~�VH�GHEHQ�SUHVLRQDU�)81�����8Q�WLPHU�GH�WHFODGR�DERUWDUi�HO�PRGR�GH�LQVSHFFLyQ�PRGLILFDFLyQ�GH�YDULDEOHV�VL�SDVDQ�PDV�GH���VHJXQGRV�VLQ�SUHVLRQDU�XQD�WHFOD��/RV�FDPELRV�UHDOL]DGRV�WHQGUiQ�HIHFWR��SHUR�QR�VH�JXDUGDUiQ�HQ�OD�PHPRULDSRU�OR�TXH�QR�HVWDUiQ�SUHVHQWHV�FXDQGR�VH�UHLQLFLH�HO�HTXLSR�
$ERUWDU�SURJUDPD

/D�HMHFXFLyQ�GHO�SURJUDPD�SXHGH�DERUWDUVH�SUHVLRQDQGR�VLPXOWiQHDPHQWH�ODV�WHFODV�� \�� FXDQGR�VHHQFLHQGH�HO�HTXLSR��YHU�ZDWFKGRJ��
9HUVLyQ�GH�520

'XUDQWH�HO�IXQFLRQDPLHQWR�QRUPDO�SXHGH�FRQRFHUVH�OD�YHUVLyQ�GH�VLVWHPD�RSHUDWLYR�SUHVLRQDQGR�ODWHFOD���
'LVSOD\

0HQVDMHV�GH�IXQFLRQDPLHQWR�GHO�3/&�H�LQVSHFFLyQ�\�PRGLILFDFLyQ�GH�YDULDEOHV�GXUDQWH�OD�SURJUDPDFLyQ�&RQVWD�GH���GtJLWRV�URMRV�GH�DOWR�EULOOR��6X�IXQFLRQDOLGDG�HV�ILMD�\�QR�SXHGH�FDPELDUVH�SRU�SURJUDPD�
5XQ (O�3/&�HVWi�FRUULHQGR�HO�SURJUDPD1R�S (O�3/&�QR�WLHQH�SURJUDPD�FDUJDGR�R�QR�HV�YiOLGR6WRS (O�3/&�HVWi�GHWHQLGR��QR�HMHFXWD�SURJUDPD�3URJ (O�3/&�HVWi�UHFLELHQGR�XQ�SURJUDPD6DYH (O�3/&�HVWi�JUDEDQGR�HO�SURJUDPD�HQ�OD�PHPRULD�QR�YROiWLO:�GRJ :DWFK�'RJ6HQG (O�3/&�HVWi�HQYLDQGR�VX�SURJUDPD
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581��SXHGH�QR�YHUVH�HVWH�PHQVDMH��VLQR�HO�HVWDGR�GH�FXHQWD�GHO�FRQWDGRU����VHJ~Q�FRPR�VH�OR�KDOOD�SURJUDPDGRGHVGH�HO�WHFODGR�GLVSOD\�
3URJ��FXDQGR�HQWUD�HQ�HVWH�PRGR�OD�HMHFXFLyQ�GHO�SURJUDPD�VH�GHWLHQH�\�WRGDV�ODV�YDULDEOHV��LQFOXLGDV�ODVVDOLGDV��UHWLHQHQ�VX�HVWDGR��3DUD�TXH�HO�SURJUDPD�FRQWLQ~H�R�UHLQLFLH��PRGR� UXQ��HV�QHFHVDULR�HQYLDUOH�XQD�RUGHQDO�3/&�
:DWFK�'RJ��HO�HVWDGR�GH�ZDWFK�GRJ�ZGRJ��HV�XQ�HVWDGR�GH�DODUPD�D�FDXVD�GH�XQD�FRQGLFLyQ�QR�WROHUDEOH�FRPR�ODHMHFXFLyQ�HUUiWLFD�GH�XQ�SURJUDPD��FRUUXSFLyQ�GH�GDWRV�R�IDOODV�HOpFWULFDV��3DUD�VDOLU�GH�HVWD�FRQGLFLyQ�HVQHFHVDULR�DSDJDU��HO�HTXLSR��3XHGH�GDUVH�HO�FDVR�GH�XQ�SURJUDPD�GDxDGR�LPSLGLHQGR�TXH�HO�3/&�HQWUH�HQ�PRGRUXQ��3DUD�UHVWDEOHFHU�HO�3/&�GHEH�DERUWDUVH�OD�HMHFXFLyQ�GHO�SURJUDPD�SUHVLRQDQGR�ODV�WHFODV�� \�� FXDQGR�VHHQFLHQGH�HO�HTXLSR��SDVD�D�PRGR�QR�S��
6HQG��HO�3/&�GHYXHOYH�HO�SURJUDPD�VLQ�LQWHUUXPSLU�OD�HMHFXFLyQ�GHO�PLVPR�
&RQWUDVHxD

/D�FRQWUDVHxD�WLHQH�ODV�VLJXLHQWHV�YLUWXGHV�
x 2SHUDFLyQ�UHVWULQJLGD�GH�WHFODGR��UHTXLHUH�FRQWUDVHxD�SDUD�DFFHGHU�x 3URWHFFLyQ�GH�SURJUDPD��HO�SURJUDPD�QR�SXHGH�VHU�H[WUDtGR�GHO�3/&�VL�QR�FRLQFLGH�OD�FRQWUDVHxD�
/D�FRQWUDVHxD��WLHQH�������FRPELQDFLRQHV�SRVLEOHV��\�SXHGH�UHSUHVHQWDUVH�FRQ� ORV�Q~PHURV�GHO���DO���\ODV�OHWUDV�$��%��&��'��(�\�)�������D�))))���(VWD�FRGLILFDFLyQ�VH�FRQRFH�FRPR�KH[DGHFLPDO��&XDQGR�HO�YDORU�HVFHUR��������HTXLYDOH�D�FRQWUDVHxD�GHVDFWLYDGD�SHUPLWLHQGR�HO�OLEUH�DFFHVR�DO�3/&�/D�FRQWUDVHxD�HV�SXHVWD�HQ�HO�3/&�VRODPHQWH�HQ�HO�PRPHQWR�GH�HQYLDUOH�HO�SURJUDPD��1R�HV�SRVLEOHDFWLYDUOD�GHVGH�HO�WHFODGR�7HPSRUL]DGRUHV
(O�WHPSRUL]DGRU�WLHQH�XQD�VROD�HQWUDGD��DFWLYDGR�UHVHW��\�VDOLGD��+D\���YDULDQWHV��73�HV�WHPSRUL]DGRU�ILMR�SRUSURJUDPD��73)�HV�WHPSRUL]DGRU�ILMR�SRU�SURJUDPD�UiSLGR��739�HV�WHPSRUL]DGRU�YDULDEOH�\�739)�HV�WHPSRUL]DGRUYDULDEOH�UiSLGR��(O�HVWDGR�GH�WLHPSR�QR�HV�DFFHVLEOH�GHVGH�HO�SURJUDPD��2WURV�GHWDOOHV�HQ�ODV�LQVWUXFFLRQHV�SDUDWHPSRUL]DGRU�73��73)��739�\�739)�/D�HQWUDGD�GHO�WHPSRUL]DGRU�HV�HO�YDORU�GHO�DFXPXODGRU�HQ�HO�PRPHQWR�GH�HMHFXWDU�OD�LQVWUXFFLyQ�GHWHPSRUL]DGRU��/D�VDOLGD�HV�XQD�YDULDEOH�TXH�WRPD�HO�YDORU���FXDQGR�VH�FXPSOH�HO�WLHPSR�6ROR�\�SRU�~QLFD�YH]�HO�DFXPXODGRU�WHQGUi�HO�YDORU���GHVSXpV�GH�HMHFXWDU�OD�LQVWUXFFLyQ�WHPSRUL]DGRU�HQ�HOPRPHQWR�HQ�TXH�KDOOD�OOHJDGR�DO�WLHPSR�&DEOH�3/&���3&
&DEOH�\�SXHUWR�GH�FRPXQLFDFLyQ

(O�FDEOH�GH�SURJUDPDFLyQ�FRQVLVWH�GH���FRQHFWRUHV�\���FRQGXFWRUHV�
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(O�RUGHQ�HV��������7[��������5[�\���������(O�FRQHFWRU�HV�GHO�WLSR�'�KHPEUD��HO�RWUR�SXHGH�VHU�WHUPLQDOHVDOLQHDGRV�R�XQ�ERUQH�WULSOH�HQFKXIDEOH��6L�OD�3&�VROR�GLVSRQH�GH�FRQHFWRU�'�GH����FRQWDFWRV�VHUi�QHFHVDULRDGTXLULU�XQ�DGDSWDGRU�
&RQHFWRU�WLSR�'�KHPEUD�GH�� FRQWDFWRV�YLVWR�GH�DWUiV�

3LQ� 1RPEUH� 'HVFULSFLyQ�� &'� &DUULHU�'HWHFW�� 5;'� 5HFHLYH�'DWD�� 7;'� 7UDQVPLW�'DWD�� '75� 'DWD�7HUPLQDO�5HDG\�� *1'� 6\VWHP�*URXQG�� '65� 'DWD�6HW�5HDG\�� 576� 5HTXHVW�WR�6HQG�� &76� &OHDU�WR�6HQG�� 5,� 5LQJ�,QGLFDWRU
,QVWUXFFLRQHV

7RGDV�ODV�LQVWUXFFLRQHV�VRQ�OyJLFDV�\�SXHGHQ�VHU�UHSUHVHQWDGDV�HQ�XQ�GLDJUDPD�GH�FRQWDFWRV�
,QVWUXFFLyQ )XQFLyQ
$1'�YDU YDU 	�$&&��!�$&&$1'1�YDU QRW�YDU��	�$&&��!�$&&$1'3 $&&��	�$&&��!�$&&���� Pi[����YHFHV�FRQVHFXWLYDV&/5,)� YDU����YDU�� &/5,)��YDU��YDU�&5��� FRQWURO�UHVHW���[II��!�&6&6 FRQWURO�VHW��$&&��!�&6��VROR���YH]&79�1� &RQWDGRU�YDULDEOH�GH���DO��(1' UHWRUQR�DO�SULQFLSLR���VDOLGD�GHO�SURJUDPD(48 (48LYDOHQFLD��LJXDODU�*268%�ODEHO 6DOWR�D�VXEUXWLQD��OODPDGD�*272�ODEHO 6DOWR�LQFRQGLFLRQDO,)��ODEHO VL�$&&� ���VDOWDU�D� ODEHO,)��ODEHO VL�$&&� ���VDOWDU�D� ODEHO,)9���ODEHO VL�YDU  ���VDOWDU�D� ODEHO-3��ODEHO VL�$&&� ���JRVXE�ODEHO-3��ODEHO VL�$&&� ���JRVXE�ODEHO-39��ODEHO VL�YDU  ���JRVXE�ODEHO/'�YDU YDU �!�$&&/',�FWH FWH �!�$&&/'1�YDU 127�YDU���!�$&&
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127�YDU 127�YDU���! YDU127$ 127�$&&���!�$&&25�YDU YDU RU�$&&��!�$&&251�YDU 127�YDU��RU�$&&��!�$&&253 $&&��	�$&&��!�$&&���Pi[����YHFHV�FRQVHFXWLYDV26&�WRQ�WRII 2VFLODGRU��WLHPSR�21�\�WLHPSR�2))287�YDU $&&��!�YDU5-3 5HWRUQR�GHVGH�XQD OODPDGD567�UHS�YDU �[����!�YDU UHS YDULDEOHV�FRQVHFXWLYDV5&7 5HVHW�GH�WRGRV�ORV�FRQWDGRUHV�VL�$&&� ��573 5HVHW�GH�WRGRV�ORV�WHPSRUL]DGRUHV�VL�$&&� ��6(7�YDU �[II��!�YDU6(7%�YDU �[II��!�YDU $&&�QR�FDPELD6(7,)��YDU��� YDU�� VHW�YDU��VL��YDU�� ��73�1�BWHPS��WLHPSR 1RPEUH�WHPSRUL]DGRU�\�WLHPSR�HQ�VHJXQGRV73)�1�BWHPS��WLHPSR 1RPEUH�WHPSRUL]DGRU�\�WLHPSR�HQ�VHJXQGRV739�1�BWHPS 1RPEUH�WHPSRUL]DGRU739)�1�BWHPS 1RPEUH�WHPSRUL]DGRU;25�YDU 2SHUDFLyQ�OyJLFD�;25�FRQ�OD�YDULDEOH�YDU
$1' �)XQFLyQ�OyJLFD�<�$&&�$1'�YDU��!�$&&
0RGR�GH�XVR� $1'�YDU%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�<�HQWUH�OD�YDULDEOH�YDU \�HO�DFXPXODGRU��(O�UHVXOWDGR�TXHGD�HQ�HODFXPXODGRU��(M��
/' Y��$1'� Y��

(O�UHVXOWDGR�VHUi���VL�HO�HVWDGR�GHO�DFXPXODGRU��$&&��\�HO�GH�OD�YDULDEOH��YDU��HV����'H�OR�FRQWUDULRVLHPSUH�GDUi���
$1'1 �<�QHJDGR�$&&�$1'�127�YDU���!�$&&
0RGR�GH�XVR� $1'1�YDU%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�<�HQWUH�OD�YDULDEOH�YDU�QHJDGD�\�HO�DFXPXODGRU��(O�UHVXOWDGR�TXHGD�HQ�HODFXPXODGRU��(M��
/' Y��$1'1� Y��

(O�UHVXOWDGR�VHUi���VL�HO�HVWDGR�GHO�DFXPXODGRU��$&&��\�HO�GH�OD�YDULDEOH��YDU��HV����'H�OR�FRQWUDULRVLHPSUH�GDUi���
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$1'3 �<�SUHYLR�$&&�$1'�$&&���!�$&&
0RGR�GH�XVR� $1'3%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD <�HQWUH�HO�YDORU�DQWHULRU�GHO�DFXPXODGRU�\�HO�DFXPXODGRU�DFWXDO��(OUHVXOWDGR�TXHGD�HQ�HO�DFXPXODGRU�&DGD�YH]�TXH�VH�KDFH�XQD�$1'3�VH�SURGXFH�XQD�URWDFLyQ�LQYHUVD�GH�DFXPXODGRUHV��+D\�XQDFXPXODGRU�SULQFLSDO�\���VHFXQGDULRV��/D�URWDFLyQ�VH�SXHGH�UHSUHVHQWDU�GH�OD�VLJXLHQWH�IRUPD��UHVXOWDGR �!�$&&$&� ���$&� ���$&��
&/5,)��5HVHW�VL�HV���
VL�YDU��� ��������!�YDU��
0RGR�GH�XVR� &/5,)��YDU ���YDU �%\WHV�XVDGRV� �

&DUJD�OD�YDULDEOH�YDU� FRQ�HO�YDORU���VL�HO�ELW���GH�OD�YDULDEOH� YDU� HVWi�HQ����/D�YDULDEOH�YDU� SXHGHVHU�FXDOTXLHUD�HQWUH�H��\�UH����/D�YDULDEOH�YDU� SXHGH�VHU�FXDOTXLHUD�HQWUH�H��\�WSI���(O�HVWDGR�GHO�DFXPXODGRUQR�HV�DOWHUDGR�
&5�&6 �&RQWURO�5HVHW�\�&RQWURO�6HW�
0RGR�GH�XVR� &6%\WHV�XVDGRV� �0RGR�GH�XVR� &5%\WHV�XVDGRV� �

6HW�\�UHVHW�GHO�FRQWURO�PDHVWUR��(O�FRQWURO�PDHVWUR�UHDOL]D�XQD�RSHUDFLyQ�OyJLFD�<�HQ�ODV�LQVWUXFFLRQHV/'��/'1��25�<�251�FXDQGR�HVWDV��VRQ�HMHFXWDGDV��&6�FRSLD�HO�YDORU�DFWXDO�GHO�DFXPXODGRU�DO�FRQWURO�PDHVWUR�&5�FDUJD�DO�FRQWURO�PDHVWUR�FRQ�XQ�YDORU�QHXWUDO�
/'�� (�25� (�&6/'�� (�287� 6�287� 6�&5
&79 �&RQWDGRU�YDULDEOH�&79�1�BWHPS
0RGR�GH�XVR� &79�FRQWDGRU%\WHV�XVDGRV� �
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&RQWDGRU�YDULDEOH�LQWHUQR�KDVWD�������OXHJR�YXHOYH�D����FRQ�XQ�FRUWH�SURJUDPDEOH�SRU�WHFODGR��+D\��FRQWDGRUHV��VLHQGR�HO���HO�~QLFR�TXH�SXHGH�VHU�SUHVHQWDGR�SRU�GLVSOD\�R�UHWHQHU�VX�YDORU�DO�DSDJDU�HO�HTXLSR�
/'� (� �HQWUDGDBFXHQWD/'� (� �UHVHWBFXHQWD&79� &WY�

(Q�HO�HMHPSOR�VH�YH�HO�PpWRGR�EiVLFR�SDUD�XVDU�XQ�FRQWDGRU��/D�HQWUDGD�GH�FRQWDMH�HV�HO�DFXPXODGRUDQWHULRU��$&���\�OD�HQWUDGD�GH�SXHVWD�D�FHUR�HV�HO�DFXPXODGRU��$&&���6L�$&&��HQWUDGD�GH�SXHVWD�D�FHUR��HVWiHQ�� HO�FRQWDGRU�HV�UHVHWHDGR��VX�YDORU�GH�FXHQWD�HV�SXHVWR�HQ�FHUR���6L�$&���HQWUDGD�GH�FRQWDMH��SDVD�GH���D���HQWUH�OD�HMHFXFLyQ�DFWXDO�\�OD�DQWHULRU��HO�YDORU�GH�FXHQWD�HV�LQFUHPHQWDGR�HQ���(O�XVR�GH�OD�LQVWUXFFLyQ�HV��&79�1�BFRQWDGRU ���DO�����3DUD�FRQRFHU�HO�HVWDGR�GH�VX�VDOLGD�VH�LQYRFDGH�IRUPD�VLPLODU��&791���(M���/'�&79���FDUJDU�HO�DFXPXODGRU�FRQ�HO�YDORU�GH�OD�VDOLGD�GHO�FRQWDGRU�YDULDEOH����(O�YDORU�GH�FRUWH�SURJUDPDEOH�VLUYH�SDUD�LQGLFDUOH�DO�FRQWDGRU�HQ�TXH�YDORU�GH�FRQWDMH�OD�VDOLGD�GHOPLVPR�GHEH�DGRSWDU�HO�YDORU����&XDQGR�OD�FXHQWD�OOHJD�D�HVWH�YDORU�\�OD�VDOLGD�SDVD�D�YDORU����HO�DFXPXODGRUTXHGD�SRU�~QLFD�YH]�FRQ�YDORU����VLQR�VLHPSUH�VDOH�HQ���
(O�FRQWDGRU�WLHQH�HQWUDGD�GH�FRQWDMH�\�UHVHW�\�XQD�VDOLGD��/RV�FRQWDGRUHV�VRQ���\�QR�VH�SXHGH�DFFHGHUD�VX�HVWDGR�GH�FXHQWD�GHVGH�HO�SURJUDPD�/DV�HQWUDGDV�GH�FRQWDMH�\�UHVHW�VRQ�HO�YDORU�GHO�DFXPXODGRU�SUHYLR�\�HO�DFXPXODGRU�UHVSHFWLYDPHQWH�DOPRPHQWR�GH�HMHFXWDU�OD�LQVWUXFFLyQ�FRQWDGRU�(O�FRQWDGRU�FXHQWD�ODV�WUDQVLFLRQHV�GH���D���GH�OD�HQWUDGD�GH�FRQWDMH��GH���D���HV�LJQRUDGR���8Q�YDORU��HQ�OD�HQWUDGD�GH�UHVHW�SRQGUi�LQFRQGLFLRQDOPHQWH�HO�HVWDGR�GH�FXHQWD�\�OD�VDOLGD�HQ�FHUR�/D�VDOLGD�HV�XQD�YDULDEOH�TXH�VH�SRQH�HQ���FXDQGR�HO�FRQWDGRU�OOHJD�DO�YDORU�SUHHVWDEOHFLGR��GHVGH�HOWHFODGR���(VWD�SHUPDQHFHUi�FRQ�HVH�YDORU�KDVWD�TXH�HO�FRQWDGRU�VHD�UHVWDEOHFLGR�D�FHUR��6ROR�\�SRU�~QLFD�YH]FXDQGR�HO�FRQWDGRU�OOHJXH�DO�YDORU�SUHHVWDEOHFLGR�HO�DFXPXODGRU�DGRSWDUi�HO�YDORU���GHVSXpV�GH�HMHFXWDUVH�ODLQVWUXFFLyQ�FRQWDGRU�

(1' �)LQ�YXHOWD�GH�SURJUDPD�
0RGR�GH�XVR� (1'%\WHV�XVDGRV� �

7HUPLQDFLyQ�GHO�VFDQ��YXHOYH�D�HMHFXWDU�GHVGH�OD����LQVWUXFFLyQ�GHO�SURJUDPD��(O�FRQWDGRU�GHDQLGDFLyQ�GH�OODPDGDV�D�VXEUXWLQDV�HV�UHVWDEOHFLGR�D����SRU�OR�TXH�QR�TXHGDQ�SHQGLHQWHV�UHWRUQRV�GHVXEUXWLQDV�
*268% �LU�D�VXEUXWLQD�
0RGR�GH�XVR� *268%�ODEHO%\WHV�XVDGRV� �

/ODPDGD�LQFRQGLFLRQDO�D�XQD�VXEUXWLQD��/D�VXEUXWLQD�FRPLHQ]D�HQ�OD�HWLTXHWD�LQGLFDGD�HQ�OD�LQVWUXFFLyQ�ODEHO���(M��
*268%�SURFB�

SURFB� $1'����
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1R�SXHGHQ�DQLGDUVH�PDV�GH���OODPDGDV��HV�GHFLU��OODPDU�GH�XQD�VXEUXWLQD�D�RWUD�PDV�GH�� YHFHV���9HU6DOWRV�\�VXEUXWLQDV�
*272 �LU�D�
0RGR�GH�XVR� *272�ODEHO%\WHV�XVDGRV� �

6DOWR�LQFRQGLFLRQDO�D�HMHFXWDU�ODV�LQVWUXFFLRQHV�D�SDUWLU�GH�OD�OtQHD�LQGLFDGD�FRQ�OD�HWLTXHWD�ODEHO��(M��
*272�DODUPD

DODUPD� 287�����
9HU�6DOWRV�\�VXEUXWLQDV�,)� �6L���VL�$&&� ����VDOWDU

0RGR�GH�XVR� ,)�ODEHO%\WHV�XVDGRV� �
6DOWR�FRQGLFLRQDO��VL�HO�ELW���GHO�DFXPXODGRU�WLHQH�YDORU�IDOVR������OD�SUy[LPD�LQVWUXFFLyQ�TXH�VHHMHFXWDUi�HV�OD�DSXQWDGD�SRU�OD�HWLTXHWD�ODEHO��(M��

,)��SURFB�3URFB�� /' ���
6L�OD�FRQGLFLyQ�HV�YiOLGD�VH�HMHFXWDUiQ�ODV�LQVWUXFFLRQHV�D�SDUWLU�GH�OD�OtQHD�OODPDGD�SURFB���9HU�6DOWRV�\VXEUXWLQDV�
,)� �6L���VL�$&&� ���VDOWDU
0RGR�GH�XVR� ,)�ODEHO%\WHV�XVDGRV� �

6DOWR�FRQGLFLRQDO��VL�HO�ELW���GHO�DFXPXODGRU�WLHQH�YDORU�YHUGDGHUR������OD�SUy[LPD�LQVWUXFFLyQ�TXH�VHHMHFXWDUi�HV�OD�DSXQWDGD�SRU�OD�HWLTXHWD�ODEHO��(M��
,)��SURFB�

3URFB�� /' ���
6L�OD�FRQGLFLyQ�HV�YiOLGD�VH�HMHFXWDUiQ�ODV�LQVWUXFFLRQHV�D�SDUWLU�GH�OD�OtQHD�OODPDGD�SURFB���9HU�6DOWRV�\VXEUXWLQDV�
,)9� �6L�YDU� ���VDOWDU�VL�YDU� ����VDOWDU
0RGR�GH�XVR� ,)9�YDU�ODEHO
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%\WHV�XVDGRV� �
6DOWR�FRQGLFLRQDO��VL�HO�ELW���GH�OD�YDULDEOH�YDU WLHQH�YDORU�YHUGDGHUR������OD�SUy[LPD�LQVWUXFFLyQ�TXH�VHHMHFXWDUi�HV�OD�DSXQWDGD�SRU�OD�HWLTXHWD�ODEHO��(M��

,)9��(��HWT��
HWT��� /'����
6L�OD�FRQGLFLyQ�HV�YiOLGD�VH�HMHFXWDUiQ�ODV�LQVWUXFFLRQHV�D�SDUWLU�GH�OD�OtQHD�OODPDGD�HWT���9HU�6DOWRV�\�VXEUXWLQDV�
-3� �6DOWDU�VL���VL�$&&� ����VDOWDU�D�VXEUXWLQD
0RGR�GH�XVR� -3��ODEHO%\WHV�XVDGRV� �

/ODPDGD�D�XQD�VXEUXWLQD�VL�HO�ELW���GHO�DFXPXODGRU�HV�IDOVR��YDORU� �����/D�VXEUXWLQD�FRPLHQ]D�HQ�ODHWLTXHWD�LQGLFDGD�HQ�OD�LQVWUXFFLyQ��ODEHO���(M��
-3��SURFB�

SURFB� $1'����
1R�SXHGHQ�DQLGDUVH�PDV�GH���OODPDGDV��HV�GHFLU��OODPDU�GH�XQD�VXEUXWLQD�D�RWUD�PDV�GH�� YHFHV���9HU6DOWRV�\�VXEUXWLQDV

-3� �6DOWDU�VL���VL�$&&� ���VDOWDU�D�VXEUXWLQD
0RGR�GH�XVR� -3��ODEHO%\WHV�XVDGRV� �

/ODPDGD�D�XQD�VXEUXWLQD�VL�HO�ELW���GHO�DFXPXODGRU�HV�YHUGDGHUR��YDORU� �����/D�VXEUXWLQD�FRPLHQ]D�HQOD�HWLTXHWD�LQGLFDGD�HQ�OD�LQVWUXFFLyQ��ODEHO���(M��
-3��SURFB�

SURFB� $1'����
1R�SXHGHQ�DQLGDUVH�PDV�GH���OODPDGDV��HV�GHFLU��OODPDU�GH�XQD�VXEUXWLQD�D�RWUD�PDV�GH�� YHFHV���9HU6DOWRV�\�VXEUXWLQDV

-39� �6L�YDU� ���VDOWDU�VL�YDU� ����VDOWDU�D�VXEUXWLQD
0RGR�GH�XVR� -39�YDU�ODEHO%\WHV�XVDGRV� �

/ODPDGD�D�XQD�VXEUXWLQD�VL�HO�ELW���GH�OD�YDULDEOH�YDU WLHQH�YDORU�YHUGDGHUR������OD�SUy[LPD�LQVWUXFFLyQ
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TXH�VH�HMHFXWDUi�HV�OD�DSXQWDGD�SRU�OD�HWLTXHWD�ODEHO��(M��
-39��(��HWT��

HWT��� /'����
6L�OD�FRQGLFLyQ�HV�YiOLGD�VH�HMHFXWDUiQ�ODV�LQVWUXFFLRQHV�D�SDUWLU�GH�OD�OtQHD�OODPDGD�HWT���9HU�6DOWRV�\�VXEUXWLQDV�
/' �&DUJDU�DFXPXODGRU�$&&�YDU��!�$&&
0RGR�GH�XVR� /'�YDU%\WHV�XVDGRV� �

&DUJD�HO�DFXPXODGRU�FRQ�HO�FRQWHQLGR�GH�OD�YDULDEOH�YDU� VHxDODGD�HQ�OD�LQVWUXFFLyQ��(M���VL�OD�YDULDEOH9���WLHQH�HO�YDORU����DO�HMHFXWDU�/'�9���HO�DFXPXODGRU�WDPELpQ�WHQGUi�HO�YDORU���&DGD�YH]�TXH�VH�KDFH�XQ�/'�VH�SURGXFH�XQD�URWDFLyQ�GH�DFXPXODGRUHV��+D\�XQ�DFXPXODGRU�SULQFLSDO\���VHFXQGDULRV��/D�URWDFLyQ�VH�SXHGH�UHSUHVHQWDU�GH�OD�VLJXLHQWH�IRUPD��YDORU �!�$&& �!� $&� �!�$&� �!�$&��
/', �&DUJDU�$&&�FRQ�FRQVWDQWH�FWH��!�$&&
0RGR�GH�XVR� /',�FWH%\WHV�XVDGRV� �

&DUJD�HO�DFXPXODGRU�FRQ�HO�YDORU�LQVWDQWiQHR�FWH��(M����VL�OD�LQVWUXFFLyQ�D�HMHFXWDU�HV�/',����HODFXPXODGRU�WDPELpQ�WHQGUi�HO�YDORU���&DGD�YH]�TXH�VH�KDFH�XQ�/',�VH�SURGXFH�XQD�URWDFLyQ�GH�DFXPXODGRUHV��+D\�XQ�DFXPXODGRU�SULQFLSDO\���VHFXQGDULRV��/D�URWDFLyQ�VH�SXHGH�UHSUHVHQWDU�GH�OD�VLJXLHQWH�IRUPD��YDORU �!�$&& �!� $&� �!�$&� �!�$&��
/'1 �&DUJDU�QHJDGR�$&&�127�YDU���!�$&&
0RGR�GH�XVR� /'1�YDU%\WHV�XVDGRV� �

&DUJD�HO�DFXPXODGRU�FRQ�HO�FRQWHQLGR�QHJDGR�GH�OD�YDULDEOH�VHxDODGD�HQ�OD�LQVWUXFFLyQ��(M����VL�ODYDULDEOH�9���WLHQH�HO�YDORU����DO�HMHFXWDU�/'�9���HO�DFXPXODGRU�WDPELpQ�WHQGUi�HO�YDORU���&DGD�YH]�TXH�VH�KDFH�XQ�/'�VH�SURGXFH�XQD�URWDFLyQ�GH�DFXPXODGRUHV��+D\�XQ�DFXPXODGRU�SULQFLSDO\���VHFXQGDULRV��/D�URWDFLyQ�VH�SXHGH�UHSUHVHQWDU�GH�OD�VLJXLHQWH�IRUPD��YDORU �!�$&& �!� $&� �!�$&� �!�$&��
127 �1HJDU�YDU�127�YDU���!�YDU��WDPELpQ�XVDGR�SDUD�LQGLFDU�XQ�YDORU�LQYHUWLGR
0RGR�GH�XVR��QRW�YDU%\WHV�XVDGRV��

1LHJD�HO�YDORU�GH�OD�YDULDEOH��LQYLHUWH�HO�HVWDGR�GH�ORV�ELWV��ORV��V�HQ��V�\�YLFHYHUVD��
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127 H�
127$ �1LHJD�DFXPXODGRU�127�$&&���!�$&&
0RGR�GH�XVR� 127$%\WHV�XVDGRV� �

1LHJD�HO�HVWDGR�GHO�DFXPXODGRU��FDPELDQGR�HO�YDORU�GH�WRGRV�ORV�ELWV�GH��V�D��V�\�YLFHYHUVD�
25 �)XQFLyQ�OyJLFD�2�$&&�RU�YDU��!�$&&
0RGR�GH�XVR� 25�YDU%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�2�HQWUH�OD�YDULDEOH�YDU� \�HO�DFXPXODGRU��(O�UHVXOWDGR�TXHGD�HQ�HODFXPXODGRU��(M���
/' (�25� Y��
251 �2�QHJDGR�$&&�RU�YDU��!�$&&
0RGR�GH�XVR� 251�YDU%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�2�QHJDGD�HQWUH�OD�YDULDEOH�YDU \�HO�DFXPXODGRU��(O�UHVXOWDGR�TXHGD�HQ�HODFXPXODGRU��(M���
/' (�251� 9��
253 �2�SUHYLR�$&&�RU�$&&���!�$&&
0RGR�GH�XVR� 253%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�2�HQWUH�HO�YDORU�DQWHULRU�GHO�DFXPXODGRU�\�HO�DFXPXODGRU�DFWXDO��(OUHVXOWDGR�TXHGD�HQ�HO�DFXPXODGRU�&DGD�YH]�TXH�VH�KDFH�XQD�253�VH�SURGXFH�XQD�URWDFLyQ�LQYHUVD�GH�DFXPXODGRUHV��+D\�XQDFXPXODGRU�SULQFLSDO�\���VHFXQGDULRV��/D�URWDFLyQ�VH�SXHGH�UHSUHVHQWDU�GH�OD�VLJXLHQWH�IRUPD��UHVXOWDGR �!�$&&$&� ���$&� ���$&��
26& �2VFLODGRU�
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26&�WLHPSRBRQ������WLHPSRBRII������!�$&&
0RGR�GH�XVR� 26&�WLHPSRBRQ�WLHPSRBRII%\WHV�XVDGRV� �

&DUJD�HO�DFXPXODGRU�FRQ���\����GHVSXpV�GH�HMHFXWDU�OD�LQVWUXFFLyQ��DOWHUQDWLYDPHQWH�GXUDQWH�ORVWLHPSRV�DFWLYDGR�\�GHVDFWLYDGR�UHVSHFWLYDPHQWH��1HFHVLWD�TXH�HO�DFXPXODGRU�HVWp�HQ���DO�HMHFXWDU�OD�LQVWUXFFLyQSDUD�DFWLYDUOR��/RV�WLHPSRV�Pi[LPRV�VRQ�GH����VHJXQGRV�FDGD�XQR�
/' (� �DFWLYD�RVFLODGRU��VL�HVWi�HQ���26& ��� ���VHJXQGR�DFWLYDGR�\���GHVDFWLYDGR287 6� �VDOH�SRU�VDOLGD �

(Q�HO�HMHPSOR�HO�DFXPXODGRU�WHQGUi�HO�YDORU���GXUDQWH���VHJXQGR�\���GXUDQWH���VHJXQGR��(VWH�HVWDGRHV�FRSLDGR�D�OD�YDULDEOH�6���TXH�FRLQFLGH�FRQ�OD�VDOLGD�����&XDQGR�VH�HMHFXWH�OD�LQVWUXFFLyQ�HVWDQGR�HODFXPXODGRU�FRQ�YDORU����HO�RVFLODGRU�VHUi�UHVHWHDGR�\�SRU�OR�WDQWR�VX�VDOLGD��HO�DFXPXODGRU��VHUi���
287 �&RSLD�DFXPXODGRU�$&&��!�YDU
0RGR�GH�XVR� 287�YDU%\WHV�XVDGRV� �

&RSLD�HO�FRQWHQLGR�GHO�DFXPXODGRU�D�XQD�YDULDEOH�YDU��(M����287�6��KDUi�TXH�HO�DFXPXODGRU�\�ODYDULDEOH�6���TXH�FRLQFLGH�FRQ�OD�VDOLGD����WHQJDQ�HO�PLVPR�YDORU�
5-3 �5HWRUQR�GH�VXEUXWLQD�
0RGR�GH�XVR� 5-3%\WHV�XVDGRV� �

5HWRUQR�GH�VXEUXWLQD��UHWRUQD�D�HMHFXWDU�ODV�LQVWUXFFLRQHV�TXH�VLJXHQ�GHVSXpV�GH�OD�LQVWUXFFLyQ�TXHOODPy�D�OD�VXEUXWLQD���9HU�6DOWRV�\�VXEUXWLQDV�
567 �9ROYHU�D���VL�$&&� �������!�FWH�YDULDEOHV�D�SDUWLU�GH�YDU
0RGR�GH�XVR� 567�FWH�YDU%\WHV�XVDGRV� �

/D�LQVWUXFFLyQ�567��567�YDU��UHVSRQGH�D�OD�VLJXLHQWH�WDEOD�\�HO�YDORU�GHO�DFXPXODGRU�HV�DO�PRPHQWRGH�HMHFXWDU�OD�LQVWUXFFLyQ�
$FF���YDU�� YDU� $FFDQWHV�������� GHVS������� �� ������ ��� OD�YDULDEOH�\�HO�DFXPXODGRU�QR�FDPELDQ������ �� 567� �� ������ OD�YDULDEOH�\�HO�DFXPXODGRU�QR�FDPELDQ������ �� ������ ��� OD�YDULDEOH�\D�HVWDED�UHVHWHDGD������ �� ������ ��� OD�YDULDEOH�HV�UHVHWHDGD

567�VH�UHSHWLUi�WDQWDV�YHFHV�FRPR�VH�LQGLTXH�HQ�FWH��VL�HV���QR KDFH�QDGD��(M���567���6��SRQGUi�D
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FHUR���YDULDEOHV�FRQVHFXWLYDV�D�SDUWLU�GH�6���R�VHD�6��\�6���VL�HO�DFXPXODGRU�WHQtD�HO�YDORU���DO�PRPHQWR�GHHMHFXWDU�OD�LQVWUXFFLyQ�
5&7 �5HVHW�FRQWDGRUHV�VL�$&&� �������!�WRGRV�FRQWDGRUHV
0RGR�GH�XVR� 5&7%\WHV�XVDGRV� �

3RQH�D�FHUR�HO�HVWDGR�GH�FXHQWD�GH�WRGRV�ORV�FRQWDGRUHV�VL�HO�ELW���GHO�DFXPXODGRU�HVWi�HQ���FXDQGRVH�HMHFXWD�OD�LQVWUXFFLyQ�
573 �5HVHW�WHPSRUL]DGRUHV�VL�$&&� �������!�WRGRV�WHPSRUL]DGRUHV
0RGR�GH�XVR� 573%\WHV�XVDGRV� �

3RQH�D�FHUR�HO�HVWDGR�GH�FXHQWD�GH�WRGRV�ORV�WHPSRUL]DGRUHV�VL�HO�ELW���GHO�DFXPXODGRU�HVWi�HQ�FXDQGR�VH�HMHFXWD�OD�LQVWUXFFLyQ�
6(7 �$VHQWDU�VL�$&&� �������!�YDU
0RGR�GH�XVR� 6(7�YDU%\WHV�XVDGRV� �

/D�LQVWUXFFLyQ�6(7��HM���6(7�YDU��UHVSRQGH�D�OD�WDEOD�VLJXLHQWH�\�HO�YDORU�GHO�DFXPXODGRU�HV�DOPRPHQWR�GH�HMHFXWDU�OD�LQVWUXFFLyQ�
$FF����YDU������ YDU����� $FFDQWHV�������� GHVS������ ������� ������ �� OD�YDULDEOH�\�HO�DFXPXODGRU�QR�FDPELDQ����� ������� 6(7 ������ �� OD�YDULDEOH�\�HO�DFXPXODGRU�QR�FDPELDQ����� ������� ������ �� OD�YDULDEOH�HV�VHWHDGD��HO�$&&�VDOH�HQ�������� ������� ������ �� OD�YDULDEOH�\D�HVWDED�VHWHDGD��HO�$&&�VDOH�HQ���(M���DFWLYDU�VDOLGD���VL�HO�DFXPXODGRU�HVWi�HQ��
6(7% �$VHQWDU�VLHPSUH�VL�$&&� �������!�YDU
0RGR�GH�XVR� 6(7%�YDU%\WHV�XVDGRV� �

3RQH�HO�YDORU�GH�OD�YDULDEOH�YDU� HQ�� VL�HO�DFXPXODGRU�HVWi�HQ����ELW����HQ�HO�PRPHQWR�GH�HMHFXWDU�ODLQVWUXFFLyQ��(O�DFXPXODGRU�QR�HV�DOWHUDGR��(M����6(7�6���OD�VDOLGD���SDVDUi�D�WHQHU�HO�YDORU����VL�\D�HVWDED�HQ�� HODFXPXODGRU�QR�FDPELD�
6(7,)� �$VHQWDU�VL�HV���VL�YDU �� �������!�YDU �
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0RGR�GH�XVR� 6(7,)��YDU��YDU�%\WHV�XVDGRV� �
6LPLODU�D�OD�LQVWUXFFLyQ�6(7��3RQH�WRGRV�ORV�ELWV�GH�OD�YDULDEOH�YDU� HQ���VL�HO�ELW���GH�OD�YDULDEOH�YDU��HVWi�HQ����/D�YDULDEOH�YDU�� SXHGH�VHU�FXDOTXLHUD�HQWUH�H��\�UH����/D�YDULDEOH�YDU�� SXHGH�VHU�FXDOTXLHUD�HQWUHH��\�WSI���(O�HVWDGR�GHO�DFXPXODGRU�HV�DOWHUDGR�DOWHUDGR�GH�OD�PLVPD�IRUPD�TXH�HQ�OD�LQVWUXFFLyQ�6(7�

73 �7HPSRUL]DGRU�ILMR�
0RGR�GH�XVR� 73�1�BWHPS��WLHPSR%\WHV�XVDGRV� �

7HPSRUL]DGRU�LQWHUQR�KDVWD�������VHJXQGRV�FRQ�XQ�FRUWH�SURJUDPDEOH��+D\���WHPSRUL]DGRUHV�GH�HVWHWLSR�
/' H�73 WS� ����6(7 V�

(Q�HO�HMHPSOR�VH�YH�HO�PpWRGR�EiVLFR�SDUD�XVDU�XQ�WHPSRUL]DGRU��/D�HQWUDGD�GH�KDELOLWDFLyQ�R�UHVHW�HVHO�DFXPXODGRU��$&&���FX\R�YDORU�VH�WRPD�GH�OD�HQWUDGD�(���6L�$&&�HVWi�HQ���HO�WHPSRUL]DGRU�HVWi�KDELOLWDGR�FDVR�FRQWUDULR�HV�SXHVWR�D�FHUR��UHVHW��(O�WLHPSR�HVWi ILMDGR�HQ�XQ SRFR�PDV�GH���PLQXWR�������VHJXQGRV���\�FXDQGR�VH�FXPSOD�HVWH�WLHPSR�VLHPSUH�\�FXDQGR�HVWp�KDELOLWDGR��VH�DFFLRQDUi�OD�VDOLGD���(O�XVR�GH�OD�LQVWUXFFLyQ�HV��73�1�BWHPS��WLHPSR��3DUD�FRQRFHU�HO�HVWDGR�GH�VX�VDOLGD�VH�LQYRFD�GHIRUPD�VLPLODU���(M���/'�73���FDUJDU�HO�DFXPXODGRU�FRQ�HO�YDORU�GH�OD�VDOLGD�GHO�WHPSRUL]DGRU����(O�YDORU�GH�FRUWH��WLHPSR��VLUYH�SDUD�LQGLFDUOH�DO�WHPSRUL]DGRU�HQ�TXH�YDORU�GH�WLHPSR�OD�VDOLGD�GHOPLVPR�GHEH�DGRSWDU�HO�YDORU����&XDQGR�OD�FXHQWD�GH�WLHPSR�OOHJD�D�HVWH�YDORU�\�OD�VDOLGD�SDVD�D�YDORU����HOWHPSRUL]DGRU�VH�GHWLHQH�\�HO�DFXPXODGRU�TXHGD�SRU�~QLFD�YH]�FRQ�YDORU����GHVSXpV�GH�HMHFXWDU�OD�LQVWUXFFLyQ��VLQR�VLHPSUH�VDOH�HQ���
73) �7HPSRUL]DGRU�ILMR�UiSLGR�
0RGR�GH�XVR� 73)�1�BWHPS��WLHPSR%\WHV�XVDGRV� �

7HPSRUL]DGRU�LQWHUQR�KDVWD�������VHJXQGRV�FRQ�XQ�FRUWH�SURJUDPDEOH��+D\���WHPSRUL]DGRUHV�GH�HVWHWLSR�
/' H�73) WSI� �����6(7 V�

(Q�HO�HMHPSOR�VH�YH�HO�PpWRGR�EiVLFR�SDUD�XVDU�XQ�WHPSRUL]DGRU��/D�HQWUDGD�GH�KDELOLWDFLyQ�R�UHVHW�HVHO�DFXPXODGRU��$&&���FX\R�YDORU�VH�WRPD�GH�OD�HQWUDGD�(���6L�$&&�HVWi�HQ���HO�WHPSRUL]DGRU�HVWi�KDELOLWDGR�FDVR�FRQWUDULR�HV�SXHVWR�D�FHUR��UHVHW��(O�WLHPSR�HVWi�ILMDGR�HQ�XQ SRFR�PDV�GH���PLQXWR�������VHJXQGRV���\�FXDQGR�VH�FXPSOD�HVWH�WLHPSR�VLHPSUH�\�FXDQGR�HVWp�KDELOLWDGR��VH�DFFLRQDUi�OD�VDOLGD���(O�XVR�GH�OD�LQVWUXFFLyQ�HV��73)�1�BWHPS��WLHPSR��3DUD�FRQRFHU�HO�HVWDGR�GH�VX�VDOLGD�VH�LQYRFD�GHIRUPD�VLPLODU���(M���/'�73���FDUJDU�HO�DFXPXODGRU�FRQ�HO�YDORU�GH�OD�VDOLGD�GHO�WHPSRUL]DGRU����(O�YDORU�GH�FRUWH��WLHPSR��VLUYH�SDUD�LQGLFDUOH�DO�WHPSRUL]DGRU�HQ�TXH�YDORU�GH�WLHPSR�OD�VDOLGD�GHO
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PLVPR�GHEH�DGRSWDU�HO�YDORU����&XDQGR�OD�FXHQWD�GH�WLHPSR�OOHJD�D�HVWH�YDORU�\�OD�VDOLGD�SDVD�D�YDORU����HOWHPSRUL]DGRU�VH�GHWLHQH�\�HO�DFXPXODGRU�TXHGD�SRU�~QLFD�YH]�FRQ�YDORU����GHVSXpV�GH�HMHFXWDU�OD�LQVWUXFFLyQ��VLQR�VLHPSUH�VDOH�HQ���
739 �7HPSRUL]DGRU�YDULDEOH�
0RGR�GH�XVR� 739�1�BWHPS%\WHV�XVDGRV� �

7HPSRUL]DGRU�LQWHUQR�KDVWD�������VHJXQGRV�FRQ�XQ�FRUWH�SURJUDPDEOH�GHVGH�WHFODGR�GLVSOD\��+D\��WHPSRUL]DGRUHV�GH�HVWH�WLSR�
/' H�739 WSY�6(7 V�

(Q�HO�HMHPSOR�VH�YH�HO�PpWRGR�EiVLFR�SDUD�XVDU�XQ�WHPSRUL]DGRU��/D�HQWUDGD�GH�KDELOLWDFLyQ�R�UHVHW�HVHO�DFXPXODGRU��$&&���FX\R�YDORU�VH�WRPD�GH�OD�HQWUDGD�(���6L�$&&�HVWi�HQ���HO�WHPSRUL]DGRU�HVWi�KDELOLWDGR�FDVR�FRQWUDULR�HV�SXHVWR�D�FHUR��UHVHW��(O�WLHPSR�HVWi�ILMDGR�GHVGH�HO�WHFODGR�GLVSOD\��\�FXDQGR�VH�FXPSOD�HVWH�WLHPSR��VLHPSUH�\�FXDQGR�HVWpKDELOLWDGR��VH�DFFLRQDUi�OD�VDOLGD���(O�XVR�GH�OD�LQVWUXFFLyQ�HV��739�1�BWHPS��3DUD�FRQRFHU�HO�HVWDGR�GH�VX�VDOLGD�VH�LQYRFD�GH�IRUPDVLPLODU���(M���/'�739���FDUJDU�HO�DFXPXODGRU�FRQ�HO�YDORU�GH�OD�VDOLGD�GHO�WHPSRUL]DGRU����(O�YDORU�GH�FRUWH��WLHPSR�ILMDGR�GHVGH�HO�WHFODGR�GLVSOD\��VLUYH�SDUD�LQGLFDUOH�DO�WHPSRUL]DGRU�HQ�TXHYDORU�GH�WLHPSR�OD�VDOLGD�GHO�PLVPR�GHEH�DGRSWDU�HO�YDORU����&XDQGR�OD�FXHQWD�GH�WLHPSR�OOHJD�D�HVWH�YDORU�\�ODVDOLGD�SDVD�D�YDORU����HO�WHPSRUL]DGRU�VH�GHWLHQH�\�HO�DFXPXODGRU�TXHGD�SRU�~QLFD�YH]�FRQ�YDORU����GHVSXpV�GHHMHFXWDU�OD�LQVWUXFFLyQ���VLQR�VLHPSUH�VDOH�HQ���
739) �7HPSRUL]DGRU�YDULDEOH�UiSLGR�
0RGR�GH�XVR� 739)�1�BWHPS%\WHV�XVDGRV� �

7HPSRUL]DGRU�LQWHUQR�KDVWD�������VHJXQGRV�FRQ�XQ�FRUWH�SURJUDPDEOH�GHVGH�WHFODGR�GLVSOD\��+D\��WHPSRUL]DGRUHV�GH�HVWH�WLSR�
/' H�739) WSYI�6(7 V�

(Q�HO�HMHPSOR�VH�YH�HO�PpWRGR�EiVLFR�SDUD�XVDU�XQ�WHPSRUL]DGRU��/D�HQWUDGD�GH�KDELOLWDFLyQ�R�UHVHW�HVHO�DFXPXODGRU��$&&���FX\R�YDORU�VH�WRPD�GH�OD�HQWUDGD�(���6L�$&&�HVWi�HQ���HO�WHPSRUL]DGRU�HVWi�KDELOLWDGR�FDVR�FRQWUDULR�HV�SXHVWR�D�FHUR��UHVHW��(O�WLHPSR�HVWi�ILMDGR�GHVGH�HO�WHFODGR�GLVSOD\��\�FXDQGR�VH�FXPSOD�HVWH�WLHPSR��VLHPSUH�\�FXDQGR�HVWpKDELOLWDGR��VH�DFFLRQDUi�OD�VDOLGD���(O�XVR�GH�OD�LQVWUXFFLyQ�HV��739)�1�BWHPS��3DUD�FRQRFHU�HO�HVWDGR�GH�VX�VDOLGD�VH�LQYRFD�GH�IRUPDVLPLODU���(M���/'�739)���FDUJDU�HO�DFXPXODGRU�FRQ�HO�YDORU�GH�OD�VDOLGD�GHO�WHPSRUL]DGRU����(O�YDORU�GH�FRUWH��WLHPSR�ILMDGR�GHVGH�HO�WHFODGR�GLVSOD\��VLUYH�SDUD�LQGLFDUOH�DO�WHPSRUL]DGRU�HQ�TXHYDORU�GH�WLHPSR�OD�VDOLGD�GHO�PLVPR�GHEH�DGRSWDU�HO�YDORU����&XDQGR�OD�FXHQWD�GH�WLHPSR�OOHJD�D�HVWH�YDORU�\�ODVDOLGD�SDVD�D�YDORU����HO�WHPSRUL]DGRU�VH�GHWLHQH�\�HO�DFXPXODGRU�TXHGD�SRU�~QLFD�YH]�FRQ�YDORU����GHVSXpV�GHHMHFXWDU�OD�LQVWUXFFLyQ���VLQR�VLHPSUH�VDOH�HQ���
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;25 �2�H[FOXVLYD�$&&�;25�YDU��!�$&&
0RGR�GH�XVR� ;25�YDU%\WHV�XVDGRV� �

5HDOL]D�OD�RSHUDFLyQ�OyJLFD�;25�HQWUH�OD YDULDEOH�YDU \�HO�DFXPXODGRU��(O�UHVXOWDGR�TXHGD�HQ�HODFXPXODGRU��/D�YDULDEOH�YDU� SXHGH�VHU�FXDOTXLHUD�HQWUH�(��\�73)��(O�UHVXOWDGR�GH�OD�RSHUDFLyQ�;25�VHUi���VL��DPERV�YDORUHV��HO�GHO�DFXPXODGRU�\�HO�GH�OD�YDULDEOH��VRQGLVWLQWRV�\���VL�VRQ�LJXDOHV�
/'� H�;25 Y��

(Q�HVWH�HMHPSOR�LQYHUWLUi�R�QR�OD�OHFWXUD�GH�OD�HQWUDGD�(��VHJ~Q�HO�YDORU�GH�OD�YDULDEOH�9���
)XQFLRQDPLHQWR�GHO�SURJUDPD

(O�3/&�HMHFXWDUi�VLHPSUH�HO�SURJUDPD�FRPR�VL�IXHVH�XQ�FtUFXOR�FHUUDGR��HV�GHFLU��TXH�FXDQGR�OOHJXH�DOILQDO��HQ�XQD�LQVWUXFFLyQ�(1'���LQPHGLDWDPHQWH�FRPHQ]DUi�D�HMHFXWDU�GHVGH�HO�SULQFLSLR��$�HVWR�VH�OR�OODPDYXHOWD�GH�SURJUDPD��$�FDXVD�GH�HVWR�PXFKDV�LQVWUXFFLRQHV�VRQ�HMHFXWDGDV�VLHPSUH�

1R�HV�SRVLEOH�KDFHU�VDOWRV�KDFLD�DWUiV��3RU�VHJXULGDG�QR�HVWi�KDELOLWDGR��9HU�HMHPSOR�
(QWUH�
YXHOWD
�\�
YXHOWD
�HV�DFWXDOL]DGR�HO�HVWDGR�GH�HQWUDGDV�\�VDOLGDV��GLVSOD\�\�FRPXQLFDFLyQ��3RU�ORWDQWR�VL�VH�HMHFXWDUD�XQ�287�6��QR�VH�PDQLIHVWDUi�LQPHGLDWDPHQWH�HQ�OD�VDOLGD�VLQR�KDVWD�TXH�FRQFOX\D�OD�YXHOWDGH�SURJUDPD�

/'� H�/', �287 V�
,QWHUQDPHQWH�HO�HVWDGR�GH�OD�VDOLGD���FDPELD�FRPR�VH�YH�HQ�HO�HMHPSOR��SHUR�OD�VDOLGD�ItVLFD�GHO�3/&DGRSWDUi�HO�~OWLPR�HVWDGR�GHILQLGR�SRU�HO�SURJUDPD�FXDQGR�WHUPLQH�OD�YXHOWD�GH�SURJUDPD�
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127 H�
$TXt�HO�HVWDGR�GH�OD�HQWUDGD���HV�LQYHUWLGR� \�ODV�LQVWUXFFLRQHV�GH�OHFWXUD�TXH�OHHDQ�HVWD�HQWUDGD�OHHUiQHO�YDORU�LQYHUWLGR��(V�TXH�LQWHUQDPHQWH�VX�YDORU�UHDO�SXHGH�VHU�DOWHUDGR��$O�LQLFLDU�XQD�QXHYD�YXHOWD�GH�SURJUDPDHO�YDORU�LQWHUQR�GH�OD�HQWUDGD����R�FXDOTXLHU�RWUD��HV�UHIUHVFDGR�FRQ�HO�YDORU�UHDO�
/D�HMHFXFLyQ�GHO�SURJUDPD�HV�VXSHUYLVDGD�SRU�HO�:DWFK'RJ
9HU�HMHPSORV�GH�SURJUDPDV�

(MHPSOR�SURJUDPD
&RPR�VH�YH��HQ�HO�3DVRB��QR�KD\�(1'��OR�DxDGH�HO�FRPSLODGRU��VLHPSUH�\�FXDQGR�VHD�HO�~OWLPR��7DPSRFR�ODV�OtQHDV�VRQ�WHUPLQDGDV��QR�OOHJDQ�D�OD�GHUHFKD���(O�FRPSLODGRU�DVXPH�TXH�VL�HVWiQ�WHUPLQDGDV�SRUOR�TXH�QR�HV�QHFHVDULR�GLEXMDUODV�KDVWD�HO�ILQDO�/D�WUDGXFFLyQ�GHO�GLDJUDPD�D�LQVWUXFFLRQHV�TXHGD�FRPR�VLJXH�

OG�H�LI��3DVRB�RXW�V�HQG
3DVRB��OGL��RXW�V�HQG

(O�(1'�IXH�DxDGLGR�DO�ILQDO�GHO�3DVRB���SRU�VHU�HO�~OWLPR��
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'HVFULSFLyQ�(GLWRU
(GLWRU�FRPSLODGRU�JUiILFR��ODGGHU���'H�DUULED�KDFLD�DEDMR�WLHQH�ORV�VLJXLHQWHV�HOHPHQWRV�

x %DUUD�GH�WtWXORx %DUUD�GH�PHQ~Vx %DUUD�GH�KHUUDPLHQWDVx $UHD�GH�WUDEDMR��HGLFLyQ�GH�GLDJUDPD�x %DUUD�GH�HVWDGR�x &RUWDU��FRSLDU�\�SHJDU��EORTXHV�
3DUD�GLEXMDU�XQ�GLDJUDPD�XVH�HO�PRXVH�\�OD�SDOHWD�GH�KHUUDPLHQWDV�

%DUUD�0HQ~V0HQ~V�GHVSOHJDEOHV
8VDQGR�OD�WHFOD�$OW�\�OXHJR�ORV�FXUVRUHV�R�HO�PRXVH�SXHGHQ�UHFRUUHUVH�WRGRV�ORV�PHQ~�

$UFKLYR
x 1XHYR��SXHGH�LQYRFDUVH�GLUHFWDPHQWH�FRQ�ODV�WHFODV�&WUO���1�x $EULU��SXHGH�LQYRFDUVH�GLUHFWDPHQWH�FRQ�ODV�WHFODV�&WUO���$�x *XDUGDU��SXHGH�LQYRFDUVH�GLUHFWDPHQWH�FRQ�ODV�WHFODV�&WUO���*�x *XDUGDU�FRPR��LJXDO�TXH�JXDUGDU��VROR�TXH�SHGLUi�TXH�VH�HVSHFLILTXH�XQ�QRPEUH�x ,PSULPLU��LPSULPH�HO�GLDJUDPD�HQ�OD�LPSUHVRUD�VHOHFWD��3XHGH�LQYRFDUVH�GLUHFWDPHQWH�FRQ�ODV�WHFODV�&WUO��,�x 3UHVHQWDFLyQ�SUHOLPLQDU��YLVXDOL]DFLyQ�GHO�DVSHFWR�TXH�WHQGUtD�VL�IXHVH�LPSUHVR�x &RQILJXUDFLyQ�LPSUHVRUD��SHUPLWH�VHWHDU�ORV�PRGRV�GH�OD�LPSUHVRUD�x ��DO����~OWLPRV�DUFKLYRV�FRQ�ORV�TXH�VH�KD�WUDEDMDGR��3HUPLWH�FDUJDUORV�LQPHGLDWDPHQWH�x 6DOLU��WHUPLQDU�OD�VHVLyQ�GHO�(GLWRU�FRPSLODGRU�
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(OHPHQWRV
/RV�PLVPRV�HOHPHQWRV�GHO�GLDJUDPD�TXH�DSDUHFHQ�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�

+HUUDPLHQWDV
&RPSLODU(QYLDU([WUDHU�SURJUDPD0RQLWRU&RPDQGRV�DO�3/&3XHUWR�VHULH
&RPSLODU

&RQYLHUWH�HO�GLDJUDPD�DO�FyGLJR�ELQDULR�SDUD�HQYLiUVHOR�DO�3/&

6LHPSUH�DSDUHFHUi�HO�UHSRUWH�GH�PHPRULD�XVDGD��HUURUHV�\�DGYHUWHQFLDV��/D�H[WHQVLyQ�Pi[LPD�GHOSURJUDPD�HV�GH�����E\WHV��PHPRULD�GLVSRQLEOH��(UURUHV�VRQ�DTXHOORV�TXH�LPSLGHQ�OD�FRPSLODFLyQ��1R�VHUi�SRVLEOH�HQYLDUOH��OR�TXH�KDOOD�UHVXOWDGR��DO3/&� $GYHUWHQFLDV��ZDUQLQJV��VRQ�DTXHOORV�HUURUHV�TXH�SXHGHQ�QR�RFDVLRQDU�LQFRQYHQLHQWHV�R�VHU�XQDVLPSOH�REVHUYDFLyQ��(Q�HO�FDVR�GH�KDEHU�HUURUHV�R�DGYHUWHQFLDV�VLHPSUH�VH�SUHVHQWDUi�XQ�UHSRUWH�GH�GRQGH�\WLSR�GH�HUURU�

+DFLHQGR�FOLFN�VREUH�DOJ~Q�tWHP�HQ�OD�FROXPQD�1UR��VH�UHVDOWDUi�LQPHGLDWDPHQWH�VREUH�HO�GLDJUDPD�HOHOHPHQWR�FXHVWLRQDGR�
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6L�QR�KXER�HUURUHV�JUDYHV�HO�SDVR�VLJXLHQWH�HV�HO�HQYtR�GHO�SURJUDPD�
(QYLDU�3URJUDPD
9HQWDQD�SUHYLD�DO�HQYtR�GHO�SURJUDPD�

+D\���PRGRV�GH�HQYLDUOH�HO�SURJUDPD�DO�3/&�
x 3RU�XQD�UHG�GLVWLQJXLpQGROR�SRU�VX�,'x )RU]iQGROR��WRPDUi�HO�SURJUDPD�VLQ�WHQHU�HQ�FXHQWD�HO�,'�

3XHGH�DVLJQDUVH�XQ�QXHYR�1��GH�,'�D�XQ 3/&�TXH�HVWi�HQ�UHG�FDPELDQGR�HO�YDORU�HQ�HO�FDVLOOHURFRUUHVSRQGLHQWH�/D�FRQWUDVHxD�SHUPLWH�SURWHJHU�HO�SURJUDPD��QR�SXHGH�VHU�H[WUDtGR�GHO�3/&�R�DFFHGHUVH�D�ORVSDUiPHWURV��GHVGH�HO�WHFODGR��VL�HVWD�QR�VH�FRQRFH�3XHGH�HQYLDU�RWUR�SURJUDPD�FDPELDQGR�HO�QRPEUH�GHO�SURJUDPD�D�HQYLDU�R�EXVFiQGROR�FRQ�HO�ERWyQEXVFDU�
6L�HO�3/&�HQWUy�HQ�:DWFK'RJ�GHEHUi�DERUWDUVH�HO�SURJUDPD�DQWHV�GH�SRGHU�HQYLDUOH�RWUR��YHU�WHFODGR��

3DOHWD�GH�KHUUDPLHQWDV
&RQ�XQ�FOLFN�GHUHFKR�VREUH�HO�iUHD�GH�HGLFLyQ�DSDUHFH�OD�SDOHWD��+DFLHQGR�FOLFN�VREUH�FDGD�HOHPHQWRGH�HVWD�VH�HOLJH�SDUD�OXHJR�FRORFDUOR�HQ�HO�GLDJUDPD��FRQ�RWUR�FOLFN���,QPHGLDWDPHQWH�DSDUHFHUi�OD�YHQWDQD�GHHGLFLyQ�GH�SDUiPHWURV��GRQGH�VH�DVLJQDUi�HO�YDORU�FRUUHFWR�DO�HOHPHQWR��1��GH�HQWUDGD��R�VDOLGD��R�WLHPSR�R�ORTXH�FRUUHVSRQGD�DO�WLSR�GH�HOHPHQWR�VHOHFWR��(O�ERWyQ�SHJDU�IXQFLRQD�HQ�FRQMXQWR�FRQ�ORV�EORTXHV��FRUWDU�\�FRSLDU���3HUPLWH�UHFXSHUDU�HO�EORTXH��RVHD�FRORFDUOR�HQ�HO�GLDJUDPD�D�SDUWLU�GH�GRQGH�VH�HVWp�SRVLFLRQDGR�HO�SXQWHUR�GHO�PRXVH�
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&RQMXQWR�GH�HOHPHQWRV�SDUD�FRQVWUXLUHO�GLDJUDPD��(VWiQ�WRGRV�UHSHWLGRV�HQOD�EDUUD�GH�KHUUDPLHQWDV�

&RPDQGRV�DO�3/&&RQWUROD�DO�3/&�YtD�FRPXQLFDFLyQ�VHULH

(O�ERWyQ��3URFHGHU��UHDOL]D�OD�DFFLyQ�VHOHFWD��'HWHQHU�HO�SURJUDPD�WLHQH�OD�RSFLyQ�GH�DSDJDU�ODVVDOLGDV�FXDQGR�HVWH�HV�GHWHQLGR�(MHFXWDU�SURJUDPD�WLHQH���RSFLRQHV�
���5HVHW�7RWDO��HTXLYDOH�D�DSDJDUOR�\�YROYHU�D�HQFHQGHUOR���5HVHW�YDULDEOHV��YXHOYH�D���HO�YDORU�GH�ODV�YDULDEOHV����0DQWLHQH�YDULDEOHV�\�HO�SXQWR�GH�HMHFXFLyQ�GHO�SURJUDPD�SDUDSRGHU�FRQWLQXDUOR�

5HVHW�&RQWDGRUHV�IXHU]D�D���HO�HVWDGR�GH�FXHQWD�\�OD�VDOLGD�GH�WRGRV�ORV�FRQWDGRUHV�
(GLFLyQ�GH�SDUiPHWURV9HU�LQVWUXFFLRQHV���'HVFULSFLyQ�HGLWRU
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9HQWDQD�WtSLFD�SDUD�LQVHUWDU�R�PRGLILFDUXQ�HOHPHQWR�GHO�GLDJUDPD�

9DULDEOH�R�(48��$OLDV���QRPEUH�GH�OD�YDULDEOH�QRPEUH�GHVFULSWLYR�DVLJQDGR��$TXt�OD�YDULDEOH�(���HQWUDGD��WLHQHDVLJQDGR�HO�QRPEUH�H���SHUR�SXHGH�XVDUVH�RWUR�PDV�DGHFXDGR�DO�FDVR��1R�HV�LJXDO�HQ�WRGDV�ODV�LQVWUXFFLRQHV�
x (OLMD�OD�YDULDEOH�GH�OD�OLVWD�KDFLHQGR�XQ�FOLFN�VREUH�HOOD�x +DJD�XQ�FOLFN�GHQWUR�GHO�FDVLOOHUR�GH�9DULDEOH�R�(48�x (VFULED�HO�QRPEUH�TXH�GHVHH�DVLJQDUOH�x +DJD�FOLFN�VREUH�HO�ERWyQ�$FHSWDU�

/LVWD�GH�YDULDEOHV��WRGDV�ODV�YDULDEOHV��YDU��GLVSRQLEOHV�SDUD�HO�XVXDULR�
,QVWUXFFLyQ��OLVWD�GHVSOHJDEOH�FRQ�XQ�PHQ~�GH�LQVWUXFFLRQHV�
&DQFHODU��GHVHFKDU�WRGDV�ODV�RSHUDFLRQHV�UHDOL]DGDV�
$FHSWDU��FRQFUHWDU�WRGDV�ODV�RSHUDFLRQHV�UHDOL]DGDV�
'HVFULSFLyQ��GHVFULSFLyQ�EUHYH�GH�OD�LQVWUXFFLyQ�XVDGD�
&$-$��
(VWH�HOHPHQWR�DJUXSD�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�
(1'*2725-3
&$-$��
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(VWH�HOHPHQWR�DJUXSD�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�
&/5,)�*268%127127$26&5&75675736(76(7%6(7,)�7373)739739);25
&$-$�&217$'25

(VWH�HOHPHQWR�DJUXSD�D�ORV���FRQWDGRUHV�UHSUHVHQWDGRV�SRU�HO�VLJXLHQWH�FXDGUR�
9HU�FRQWDGRU
6$/72�&21',&,21$/

(VWH�HOHPHQWR�DJUXSD�D�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�
,)�,)�,)9�-3�-3�-39�
/,1($��+25,=217$/

'LEXMD�XQD�OtQHD�KRUL]RQWDO�FRQ�FDGD�FOLFN�HQ�OD�SRVLFLyQ�GHO�FXUVRU��6H�XVD�SDUD�XQLU��ORV�HOHPHQWRVGHO�GLDJUDPD�
+DFLHQGR�FOLFN�GHUHFKR�SXHGH�VHOHFFLRQDUVH�VHFXHQFLDOPHQWH�OtQHD�YHUWLFDO��KRUL]RQWDO�\�ERUUDGR�DSDUWH�GH�DEULU�OD�SDOHWD�GH�HOHPHQWRV�
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���FRQ���FOLFN

���FRQ�PDV�FOLFN�HQ�OXJDUHV�GLVWLQWRV�
/,1($�9(57,&$/

'LEXMD�XQD�OtQHD�YHUWLFDO�FRQ�FDGD�FOLFN�HQ�OD�SRVLFLyQ�GHO�FXUVRU��6H�XVD�SDUD�XQLU��ORV�HOHPHQWRV�GHOGLDJUDPD�
+DFLHQGR�FOLFN�GHUHFKR�SXHGH�VHOHFFLRQDUVH�VHFXHQFLDOPHQWH�OtQHD�YHUWLFDO��KRUL]RQWDO�\�ERUUDGR�DSDUWH�GH�DEULU�OD�SDOHWD�GH�HOHPHQWRV�

���FRQ���FOLFN
���FRQ�PDV�FOLFN�HQ�OXJDUHV�GLVWLQWRV�

%255$'25
6HOHFFLRQHV�HVWD�KHUUDPLHQWD�SDUD�ERUUDU�DOJ~Q�HOHPHQWR�GHO�GLDJUDPD�
1R�SHUPLWH�UHFXSHUDU�HO�HOHPHQWR�ERUUDGR
$VHJ~UHVH�TXH�QR�HVWp�VHOHFWR�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�DQWHV�GH�KDFHU�FOLFN�HQ�DOJ~Q�HOHPHQWRSDUD�HGLWDUOR�

%DUUD�GH�+HUUDPLHQWDV
%DUUD�GH�KHUUDPLHQWDV��$TXt�SXHGH�YHUVH�HO�HOHPHQWR�VHOHFFLRQDGR�

+HUUDPLHQWDV�GH�DUFKLYR
&UHDU�XQ�GLDJUDPD�QXHYR��6L�KD�UHDOL]DGR�FDPELRV�HQ�HO�GLDJUDPD�DQWHV�GH�HOHJLU�HVWD�RSFLyQ�VH�OHSUHJXQWDUi�VL�TXLHUH�'HVFDUWDU�ORV�FDPELRV�
$EULU�XQ�GLDJUDPD�H[LVWHQWH��FDUJDUOR�GHVGH�HO�GLVFR���6L�KD�UHDOL]DGR�FDPELRV�HQ�HO�GLDJUDPD�DQWHV
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GH�HOHJLU�HVWD�RSFLyQ�VH�OH�SUHJXQWDUi�VL�TXLHUH�'HVFDUWDU�ORV�FDPELRV�
*XDUGDU��VDOYDU��HO�GLDJUDPD�HQ�GLVFR��6L�KD�KHFKR�PRGLILFDFLRQHV�HQ�HO�GLDJUDPD��ODV�JUDEDUi��6L�HVXQ�GLDJUDPD�QXHYR��TXH�QR�WLHQH�QRPEUH��SULPHUR�OH�SHGLUi�TXH�OH�DVLJQH�XQR��(V�QHFHVDULR�SDUD�SRGHUJUDEDUOR�

+HUUDPLHQWDV�GH�FUHDFLyQ�GHO�GLDJUDPD
%RUUDU��HOLPLQDU�XQ�HOHPHQWR�GHO�GLDJUDPD���2EVHUYDU�HO�HOHPHQWR�VHOHFWR�GH�OD�EDUUD�DQWHV�GH�KDFHUFOLFN�VREUH�HO�GLDJUDPD�SDUD�HYLWDU�ERUUDGR�DFFLGHQWDO�

/tQHD�KRUL]RQWDO��6H�XVD�SDUD�XQLU�ORV�HOHPHQWRV�GHO�GLDJUDPD�
/tQHD�YHUWLFDO��6H�XVD�SDUD�XQLU�ORV�HOHPHQWRV�GHO�GLDJUDPD�

,QVHUWD�OD�LQVWUXFFLyQ�/'�HQ�HO�GLDJUDPD�
,QVHUWD�OD�LQVWUXFFLyQ�/'1�HQ�HO�GLDJUDPD�

,QVHUWD�OD�LQVWUXFFLyQ�287�HQ�HO�GLDJUDPD�
$JUXSDFLyQ�GH�LQVWUXFFLRQHV�
$JUXSDFLyQ�GH�LQVWUXFFLRQHV�
&RQWDGRUHV�
,QVWUXFFLRQHV�GH�VDOWR�

+HUUDPLHQWDV�GH�FRPXQLFDFLyQ�\�FRPSLODFLyQ
$EUH�OD�YHQWDQD�GHO�PRQLWRU�GH�YDULDEOHV�GHO�3/&
$EUH�OD�YHQWDQD�GH�FRPDQGRV�GHO�3/&
&RPSLOD�HO�GLDJUDPD�SDUD�HQYLDUOR�DO�3/&�
(QYtD�SURJUDPD�FRPSLODGR�DO�3/&�

,PSUHVLyQ�\�D\XGD
,PSULPH�HO�GLDJUDPD��/D�LPSUHVLyQ�TXHGD�D�FXHQWD�GH�OD�LPSUHVRUD�\�VX�UHVSHFWLYR�VRIWZDUH�
,QYRFD�HVWD�D\XGD�

%DUUD�7tWXOR
1RPEUH�GHO�GLDJUDPD���QRPEUH�GHO�HGLWRU
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1XHYR�'LDJUDPD
&UHDU�XQ�GLDJUDPD�QXHYR��6L�KD�UHDOL]DGR�FDPELRV�HQ�HO�GLDJUDPD�DQWHV�GH�HOHJLU�HVWD�RSFLyQ�VH�OHSUHJXQWDUi�VL�TXLHUH��'HVFDUWDU�ORV�FDPELRV��

6L�VH�HOLJH��6L��HO�GLDJUDPD�DFWXDO�VH�SHUGHUi��6L�GH�HOLJH��1R��VH�FDQFHOD�OD�DFFLyQ�
$EULU�'LDJUDPD

$EULU�XQ�GLDJUDPD�H[LVWHQWH��FDUJDUOR�GHVGH�HO�GLVFR���6L�KD�UHDOL]DGR�FDPELRV�HQ�HO�GLDJUDPD�DQWHV�GHHOHJLU�HVWD�RSFLyQ�VH�OH�SUHJXQWDUi�VL�TXLHUH�'HVFDUWDU�ORV�FDPELRV�

6L�VH�HOLJH��6L��HO�GLDJUDPD�DFWXDO�VH�SHUGHUi��6L�GH�HOLJH��1R��VH�FDQFHOD�OD�DFFLyQ�
6DOYDU�'LDJUDPD

*XDUGDU��VDOYDU��HO�GLDJUDPD�HQ�GLVFR��6L�KD�KHFKR�PRGLILFDFLRQHV�HQ�HO�GLDJUDPD��ODV�JUDEDUi��6L�HVXQ�GLDJUDPD�QXHYR��TXH�QR�WLHQH�QRPEUH��SULPHUR�OH�SHGLUi�TXH�OH�DVLJQH�XQR��(V�QHFHVDULR�SDUD�SRGHUJUDEDUOR�
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&XDQGR�VH�KDOOD�JXDUGDGR�HVWD�YHQWDQD�VH�FHUUDUi�VROD��6L�QR�VH�HVSHFLILFD�XQ�QRPEUH�OD�YHQWDQDSHUVLVWLUi�
6L�\D�H[LVWH�XQ�DUFKLYR�FRQ�HVH�QRPEUH�HO�HGLWRU�OH�SUHJXQWDUi�VL�TXLHUH�UHHPSOD]DUOR�

0RQLWRU�GH�YDULDEOHV
(O�PRQLWRU�WLHQH���PRGRV�GH�LQVSHFFLRQDU�HO�YDORU�GH�ODV�YDULDEOHV��VHOHFWDV��GHO�3/&�HQ�WLHPSR�UHDO�

�� 'HVGH�OD�YHQWDQD�GHO�PRQLWRU�� 6REUH�HO�GLDJUDPD��(O�FRORU�YHUGH UHSUHVHQWD�XQ�� �DSDJDGR��\�URMR UHSUHVHQWD�� �HQFHQGLGR�
9HQWDQD�PRQLWRU

+DFLHQGR�FOLFN�VREUH�HO�ERWyQ��VH�DFWLYD�HO�PRQLWRU�GLUHFWR�VREUH�HO�GLDJUDPD��/D�EDUUD�GH�KHUUDPLHQWDVVHUi�VXVWLWXLGD�SRU���ERWRQHV��5HFLELU�\�6DOLU��\�HO�HVWDGR�GH�OD�FRPXQLFDFLyQ�(O�HVWDGR�GH�OD�FRPXQLFDFLyQ�FRQ�HO�3/&�VH�DSUHFLD�HQ�OD�LQGLFDFLyQ��
$PERV�SXQWRV�GHEHQ�DOWHUQDUVH�HQWUH�YHUGH�\�URMR��WUDQVPLVLyQ�\UHFHSFLyQ���GH�OR�FRQWUDULR�GHQRWDUi�TXH�OD�FRPXQLFDFLyQ�QR�HVWi�IXQFLRQDQGR�

(Q�OD�YHQWDQD�0RQLWRU�SXHGHQ�YHUVH�VLPXOWiQHDPHQWH���YDULDEOHV�TXHSXHGHQ�OLEUHPHQWH�
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&RPR�SXHGH�YHUVH��KD\���JUXSRV�GH�HVWDV���YDULDEOHV�OODPDGRV�0DSDV��WRGDV�ODV�YDULDEOHV�VHOHFWDV����HQ�WRWDO��SXHGHQ�JXDUGDUVH�FRPR�XQD�FRQILJXUDFLyQ�GHO�PRQLWRU�SDUD�SRGHU�XVDUVH�SRVWHULRUPHQWH�
&RQ�HVWRV�ERWRQHV�VH�SXHGH�VDOYDU�R�UHFXSHUDU�OD�FRQILJXUDFLyQ�2EYLDPHQWH�FDGD�FRQILJXUDFLyQ�WLHQH�XQ�QRPEUH�TXH�VH�OH�DVLJQD�DO�PRPHQWR�GH�JXDUGDUOD�

1~PHUR�GH�LGHQWLILFDFLyQ�GHO�3/&

3HUPLWH�DVRFLDU�ODV�YDULDEOHV�FRQ�XQ�GLDJUDPD�SDUD�SRGHU�YHU�ODV�YDULDEOHV�FRQ�HO�QRPEUH�DVLJQDGR�R(48��/D�DVRFLDFLyQ�HV�DXWRPiWLFD��VROR�EDVWD�HVFULELU�HO�QRPEUH�GHO�GLDJUDPD�R�EXVFDUOR�FRQ�HO�ERWyQ�
,GHQWLILFDFLyQ�GHO�3/&���,G�3/&�3HUPLWH�GLVWLQJXLU�DO�3/&�HQ�XQD�UHG�GH�3/&V

/RV�3/&V�SXHGHQ�PRQWDUVH�HQ�XQD�UHG�SURSLD�GHO�WLSR�PDHVWUR�HVFODYR��3DUD�LQGLYLGXDOL]DUFDGD�XQR�HQ�OD�UHG�VH�OH�DVLJQD�XQ�Q~PHUR�~QLFR��(Q�WHRUtD�SRGUtDQ�KDEHU�KDVWD�����3/&V�HQ�XQD�UHG�7RGRV�ORV�3/&V�VRQ�HVFODYRV��HVWiQ�D�OD�HVSHUD�GH�UHFLELU�XQD�WUDQVPLVLyQ��&XDQGR�XQ�3/&�UHFLEHXQD�WUDQVPLVLyQ�YHULILFD�TXH�OH�FRUUHVSRQGD��HV�GHFLU�TXH�WHQJD�VX�PLVPR�,G��6L�QR�OH�FRUUHVSRQGH�GHVFDUWDUi�ODWUDQVPLVLyQ�UHFLELGD�&RQ�HVWH�PRGHOR�D�WUDYpV�GH�OD�UHG�VH�SXHGH�
x 0RQLWRUHDU�ODV�YDULDEOHV�GHO�3/&�x $FWXDOL]DUOH�HO�SURJUDPD�x ([WUDHUOH�HO�SURJUDPD�x 'HWHQHUOR�R�SRQHUOR�HQ�PDUFKD�

(O�PDHVWUR�R�FDEHFHUD�GH�UHG�VXHOH�VHU�XQD�3&�FRQ�HO�VRIWZDUH�DSURSLDGR�
3XHUWR�6HULH

/D�PD\RUtD�GH�ODV�3&V�WLHQHQ�VROR���SXHUWRV�VHULH��&RP��\�&RP����(OLMD�HO�SXHUWR�TXH�HVWp�GLVSRQLEOHSDUD�FRORFDU�HO�FDEOH�GH�SURJUDPDFLyQ�
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([WUDHU�SURJUDPD5HFXSHUD�SURJUDPD�ELQDULR�GHO�3/&
&RSLD�HO�SURJUDPD�ELQDULR�GH�OD�PHPRULD�GHO�3/&�D�XQ DUFKLYR�SDUD�SRGHU�FDUJiUVHOR�D�RWUR��1R�HVSRVLEOH�FRQYHUWLUOR�D�GLDJUDPD�

3DVRV
���6H�OH�UHTXHULUi�TXH�OH�DVLJQH�XQ�QRPEUH�

6L�HO�QRPEUH�DVLJQDGR�\D�OR�WLHQH�RWUR�DUFKLYR�OH�SUHJXQWDUi�VL�TXLHUH�VREUHHVFULELUOR�
���'HEH�LQGLFDU�GH�FXDO�3/&�REWHQGUi�HO�SURJUDPD�SRU�PHGLR�GHO�Q~PHUR�GH�LGHQWLILFDFLyQ��6L�WXYLHVH�FRQWUDVHxDGHEHUi�KDELOLWDUOD�\�DVLJQDU�HO�YDORU�GH�HVWD�HQWUH�ORV���FDVLOOHURV�

6L�QR�WLHQH�OD�FRQWUDVHxD�QR�SRGUi�REWHQHU�HO�SURJUDPD�
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3URJUDPDQGR
(MHPSOR�GH�SURJUDPDFLyQ����EiVLFR�

6XSRQJDPRV�TXH�HQ XQD�PiTXLQD�FXDQGR�OD�SXHUWD�HVWi�DELHUWD�\�HO�PRWRU�HVWi�HQ�PDUFKD�GHEHHQFHQGHUVH�OD�OX]�GHO�WDEOHUR�TXH�LQGLTXH�TXH�OD�SXHUWD�GHEH�FHUUDUVH�7HQHPRV�XQ�VHQVRU�1$�SDUD�OD�SXHUWD�\�RWUR�GH�PRYLPLHQWR�SDUD�HO�PRWRU�

/'1 3XHUWD �OHHPRV��LQYHUWLGR��127��HO�HVWDGR�GHO�VHQVRU�GH�SXHUWD$1' 0RWRU0 ��<�VL�HVWi�HO�PRWRU�HQ�PDUFKD���6L�OD�SXHUWD�HVWi�DELHUWD�3XHUWD� ����\�HO�PRWRU�HVWi�HQ�PDUFKD287 /X] �HQFLHQGH�OD�OX]�
$O�OHHU�HQ�IRUPD�LQYHUWLGD�UHVXOWD�FRPR�VL�HO�VHQVRU�GH�SXHUWD�FHUUDGD�IXHVH�1&��&XDQGR�HVWD�HVWiFHUUDGD�HO�DFXPXODGRU�$&&�WHQGUi�YDORU����SXHUWD�FHUUDGD� ����127�3XHUWD�� ����$O�KDFH�$1'�FRQ������$1'�FXDOTXLHUBFRVD� ����OD�VDOLGD�/X]�SHUPDQHFHUi�GHVDFWLYDGD��\�SRU�OR�WDQWROD�OX]�GHO�WDEOHUR�DSDJDGD��$KRUD�VL�OD�SXHUWD�HVWi�DELHUWD��/'1�3XHUWD� ����\�HO�PRWRU�SDUDGR��0RWRU0� ���VXFHGH�OR�PLVPR�TXH�HO�FDVR�DQWHULRU����$1'�FXDOTXLHUBFRVD� ����6ROR�FXDQGR�OD�SXHUWD�HVWi�DELHUWD��/'1�3XHUWD� ����VL�HVWi�DELHUWD��\�HO�PRWRU�HVWi�HQ�PDUFKD�0RWRU0� ����OD�VDOLGD�TXH�HQFLHQGH�OD�OX]�VH�DFWLYDUi�

(MHPSOR�GH�SURJUDPDFLyQ��
6XSRQJDPRV�TXH�HV�QHFHVDULR�UHIOHMDU�HO�HVWDGR�GH���HQWUDGDV�HQ�� VDOLGDV��(QWRQFHV�OHHPRV�ODHQWUDGD��/'�HQWUDGD��\�OD�VDFDPRV�SRU�OD�VDOLGD��287�VDOLGD��(MHPSOR�

/' (� �OHH�HQWUDGD287 6� �\�VDFD�SRU�VDOLGD/' (� �OHH�HQWUDGD287 6� �\�VDFD�SRU�VDOLGD
5HVXOWDGR�/G��H�2XW�V�$QG�H�2XW�V�
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5HVXOWDGR�/G��H�2XW�V�/G��H�2XW�V�

(VWH�HMHPSOR�QRV�DGYLHUWH�GH�OD�QHFHVLGDG�GH�HVFULELU�FDGD�SDVR�GHO�SURJUDPD�HQ�IRUPD�RUGHQDGD�\VLQ�TXH�LQWHUILHUD�FRQ�RWURV��3DUD�HVWR�HV�QHFHVDULR�
x 7HQHU�XQ�REMHWLYR�FODUR�x +DEHU�KHFKR�XQ�DQiOLVLV�GH�WRGRV�ORV�SDVRV�QHFHVDULRV�SDUD�DOFDQ]DU�HO�REMHWLYR�

(Q�HO�VLJXLHQWH�FDVR�VH�YHQ���UDPDV�LQGHSHQGLHQWHV��(O�FRPSLODGRU�OR�LQWHUSUHWDUi�ELHQ��SHUR�SXHGHFRQIXQGLUVH�HO�TXH�OHH�

(VWD�HV�OD�IRUPD�FRUUHFWD�SDUD�HO�FDVR�DQWHULRU�SDUD�HYLWDU�FRQIXVLRQHV��HVSHFLDOPHQWH�VL�VH�HV�QRYDWR�

(MHPSOR�GH�SURJUDPDFLyQ��
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(O�HMHPSOR�WLHQH�XQ�VDOWR��,)���'HVFDUJD��TXH�HVWi�DQWHV�TXH�OD�SDUDGD�GH�HPHUJHQFLD��UHVDOWDGR�HQDPDULOOR���(VWR�VLJQLILFD�TXH�HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV��FXDQGR�HQ�FDGD�YXHOWD�GH�SURJUDPD�VH�HMHFXWH�HOVDOWR��OD�SDUDGD�GH�HPHUJHQFLD�QR�WHQGUi�HIHFWR�$�FDXVD�GH�HVWH�HMHPSOR�VH�GHGXFH�TXH�HV�QHFHVDULR�REVHUYDU�HO�RUGHQ�\�ODV�SULRULGDGHV�GH�ORV�SDVRVGHO�SURJUDPD��3RUTXH�GH�OD�PLVPD�IRUPD�SXHGHQ�VDOWHDUVH�SDVRV�TXH�SXHGHQ�LQWHUSUHWDUVH�FRPR�XQD�IDOOD�GHOHTXLSR�FXDQGR�IXH�XQ�HUURU�OyJLFR�
(MHPSOR�GH�SURJUDPDFLyQ��

3DUD�UHWHQHU�XQ�HYHQWR��FRPR�FXDQGR�XQ�SXOVDGRU�HV�SUHVLRQDGR��XVDPRV�ODV�LQVWUXFFLRQHV�6(7�\567�
/' H�6(7 V�

/D�HQWUDGD�(��HV�OHtGD�\�HO�HYHQWR��DFWLYDFLyQ��HV�UHWHQLGR�HQ�OD�VDOLGD�6���(VWD��FDSWXUD��GHO�HYHQWRHV�UHDOL]DGD�SRU�OD�LQVWUXFFLyQ�6(7��$XQTXH�OD�HQWUDGD�VHD�GHVDFWLYDGD�HO�HVWDGR�GH�OD�VDOLGD�SHUPDQHFH�
/' H�567 � V�

(Q�HVWH�FDVR�HO�HIHFWR�HV�RSXHVWR��FXDQGR�OD�HQWUDGD�HV�DFWLYDGD�VH�GHVDFWLYDQ�ODV�VDOLGDV�6��\�6��/D�LQVWUXFFLyQ�567�FXPSOH�OD�IXQFLyQ�RSXHVWD�D�6(7�
&RPXQLFDFLyQ

(O�3/&�SRVHH�XQ�SXHUWR�GH�FRPXQLFDFLyQ�VHULH�56����D�����%36��3RU�HVWH�FDQDO�VH�PRQLWRUHD�SURJUDPD�\�FRQWUROD�(V�DFFHVLEOH�SRU���ERUQHV�HQ�OD�SDUWH�WUDVHUD��/D�UD]yQ�GH�ORV�ERUQHV�HV�TXH�HVWi�SHQVDGR�SDUD�XQDLQVWDODFLyQ�ILMD��FRPR�XQD�UHG��
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&RQILJXUDFLyQ�GHO�SXHUWR
(O�SXHUWR�VHULH�GHEH�HVWDU�VHWHDGR�HQ�����%SV����ELWV�GH�SDODEUD��VLQ�SDULGDG����ELW�GH�VWRS��������Q����

3URWRFROR�GH�LQWHUURJDFLyQ
(V�SRVLEOH�VDEHU�HO�HVWDGR�GH�ODV�YDULDEOHV�LQWHUURJiQGROR�YtD�FRPXQLFDFLyQ�VHULH��8Q�SDTXHWH�GH��E\WHV�HV�HO�WRWDO�GH�LQIRUPDFLyQ�SDUD�OD�LQWHUURJDFLyQ�\�OD�UHVSXHVWD�

,G &0' $GG �� $GG �� &+.
,G��������Q~PHUR�GH�LGHQWLILFDFLyQ�GHO�3/&&0'��FRPDQGR��$GG����GLUHFFLyQ�D�OHHU��YHU�PHPRULD�������� ��PDUFD&+.���IXQFLyQ�;25�GHVGH�HO����DO����E\WH�GHO�SDTXHWH
(MHPSOR

/HHU�HO�HVWDGR�GH�ODV�HQWUDGDV�(��\�(���\�OD�VDOLGD�6��\�OD�YDULDEOH�9���FRUUHVSRQGLHQWHV�DO�3/&����(OSDTXHWH�VH�FRPSRQH�GH�OD�VLJXLHQWH�IRUPD�
�� �� �� �� �� �� &+.

&RPR�OD�LQWHUURJDFLyQ�HV�SDUD���YDORUHV�GH���E\WHV��FRQWLJXRV���SRQLHQGR�OD�GLUHFFLyQ�GHO�SULPHUR�VHOHHQ�DPERV�(O�FiOFXOR�GHO�&+.�VH�UHDOL]D�GH�OD�VLJXLHQWH�PDQHUD�
&+.� ��&+.� �,G�;25 &0'�;25 $GG ;25 ��;25 $GG ;25 �

3DUD�ORV�YDORUHV�SURSXHVWRV�&+.� ����(O�RUGHQ�SDUD�WUDQVPLWLU�ORV�GDWRV�HV�HPSH]DQGR�SRU�HO�,G�\WHUPLQDQGR�SRU�HO�&+.�6L�WRGR�HVWi�HQ�RUGHQ�HO�3/&�FRQWHVWDUi�GH�OD�VLJXLHQWH�IRUPD�
�� �� (� (� 6� 9�� &+.

(Q�HVWH FDVR�HO�&+.�HV�FDOFXODGR�GH�OD�PLVPD�IRUPD�SRU�HO�3/&�SDUD�FRUURERUDU�OD�LQWHJULGDG�GHOSDTXHWH�HQYLDGR��6L�UHDOL]DPRV�OD�RSHUDFLyQ�FRQ�HO�SDTXHWH�UHFLELGR
0L&+.� ��0L&+.� ���;25 ��;25 (� ;25 (��;25 6� ;25 9��
\�FRPSUREDPRV�TXH�0L&+.� �&+.�SRGHPRV�WHQHU�OD�FHUWH]D�GH�TXH�OD�LQWHJULGDG�GH�ORV�GDWRV�HV�EXHQD�
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3URJUDPD�HMHPSOR
021�%$6�LQFOXLGR�HQ�HO�SDTXHWH�GH�LQVWDODFLyQ�

��������������������������������������������
��%HOOSODVW�6�5�/����KWWS���ZZZ�FDLSH�FRP
��������������������������������������������

�(MHPSOR�GH�FRPXQLFDFLyQ�FRQ�PLFUR�3/&�&$,3(
&3����(VWH�HMHPSOR�QR�WLHQH�VRSRUWH�QL
JDUDQWtD��VROR�HV�SDUD�ILQHV�GLGiFWLFRV

(VFULWR�SRU�*$.�����������
06�'26�4%DVLF��4XLFN�%DVLF��4XLFN%DVLF�([WHQGHG
\�9LVXDO�%DVLF�SDUD�06�'26
��������������������������������������������

	+�)����&20����������������
SXHUWRV�VHULH
	+�)����&20��
	+�(����&20��
	+�(����&20��
',0�7[������5[��������������
PDWULFHV�GH�WUDQVPLVLyQ
\�UHFHSFLyQ%VH�� �	+�(�����������������
XVR�&20��%DXGLRV�� ������������������
YHORFLGDG&/6�������������������������
OLPSLR�SDQWDOOD
��������������������������������������
���,QLFLDOL]DFLyQ�GHO�SXHUWR�VHULH
��������XVR�GLUHFWR�GH�OD�8$57
��������������������������������������
(O�SXHUWR�VHULH�GHEH�HVWDU�VHWHDGR�HQ�����%SV���
ELWV�GH�SDODEUD��VLQ�SDULGDG����ELW�GH�VWRS
��������Q����
%DXG5DWH�� �),;����������%DXGLRV��
287�%VH�������	+����������������
KDELOLWR�'/(1287�%VH�������&,17�%DXG5DWH��287�%VH�������	+�287�%VH�������	+����������������
�Q�$X[�� �,13�%VH������287�%VH�������$X[��$1'�	+(
��������������������������������������
���$UPDGR�GH�SDTXHWH�GH�LQWHUURJDFLyQ
��������������������������������������
8Q�SDTXHWH�GH���E\WHV�HV�HO�WRWDO�GH�LQIRUPDFLyQ
SDUD�OD�LQWHUURJDFLyQ�\�OD�UHVSXHVWD�
,G�&0'�$GG�����$GG�����&+.
7[����� ������������������������
,G�3/&� ��7[����� ������������������������
FRPDQGR�DO�3/&7[����� ������������������������
GLUHFFLyQ�D�OHHU7[����� ������������������������
FWH�7[����� ������������������������
GLUHFFLyQ�D�OHHU
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7[����� ������������������������
FWH�7[����� ������������������������
&KHFN6XP
��������������������������������������
���&iOFXOR�GHO�&+.
��������������������������������������
&+. ��IXQFLyQ�;25�GHVGH�HO����DO����E\WH�GHO
SDTXHWH
)25�L�� ���72��7[����� �7[��L���;25�7[����1(;7
��������������������������������������
���7UDQVPLVLyQ�GHO�SDTXHWH
��������������������������������������)25�L�� ���72�����������������������
��E\WHV:DLW)RU)UHH7[�[W[�� ��,13�%VH�������$1'�	+����;25�	+��,)�[W[�� ���7+(1����������������
VL�OD�8$57287�%VH���7[��L�������������
HVWi�YDFtD(/6(����������������������������
WUDQVPLWR*272�:DLW)RU)UHH7[����������
VLQR�HVSHUR(1'�,)1(;7
��������������������������������������
���5HFHSFLyQ�GH�UHVSXHVWD
��������������������������������������L�� ��&+.�� ��'2 ,)�,1.(<���!����7+(1�(;,7�'2����
DERUWD�DO
SUHVLRQDU�XQD�WHFOD$X[�� �,13�%VH�������$1'��������
HVSHUR�E\WH,)�$X[�� ���7+(1����������������
VL�\D�HVWi$X[�� �,13�%VH��������������
OR�WRPR5[��L��� �$X[�&+.�� �&+.��;25�$X[���������
FDOFXOR�&+.L�� �L�����(1'�,),)�L�� ���7+(1�(;,7�'2/223
,)�&+.���!���7+(1�35,17��(UURU�GH�FKHFNVXP�
��������������������������������������
���3UHVHQWD�UHVSXHVWD
��������������������������������������35,1735,17��'LUHFFLyQ����YDORU�35,17�7[������5[����35,17�7[����������5[����35,17�7[������5[����35,17�7[����������5[����
:DWFK'RJ �SHUUR�JXDUGLiQ�
6XSHUYLVRU�LQWHUQR�GH�HMHFXFLyQ�GH�SURJUDPD��6L�SRU�DOJXQD�UD]yQ�QR�OOHJDUD�D�FRPSOHWDUVH�OD�YXHOWD�GH
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SURJUDPD��R�HVWH�HVWXYLHVH�FRUURPSLGR�R�QR�HV�OD�YHUVLyQ�FRUUHFWD�GH�520�\�FRPSLODGRU�HO�:DWFK'RJLQWHUUXPSLUi�HO�IXQFLRQDPLHQWR��DSDJDUi�ODV�VDOLGDV�H�LQGLFDUi�XQ�PHQVDMH�SRU�GLVSOD\�
3DUD�VDOLU�GH�HVWD�FRQGLFLyQ�HV�QHFHVDULR�DERUWDU��YHU�WHFODGR�*XDUGDU�FRPR
*XDUGDU�FRPR��LJXDO�TXH�JXDUGDU��VROR�TXH�SHGLUi�TXH�VH�HVSHFLILTXH�XQ�QRPEUH�$FHUFD�GH
0XHVWUD�OD�YHUVLyQ�\�&RS\ULJKW�GHO�(GLWRU�FRPSLODGRU�ODGGHU�&$,3(

3UHSDUDU�LPSUHVRUD
$FFHVR�D�ORV�DMXVWHV�GH�OD�LPSUHVRUD�LQVWDODGD��/RV�DMXVWHV�R�VHWHRV�FRUUHVSRQGHQ�D�VX�SURSLRVRIWZDUH�

9LVWD�SUHOLPLQDU
3HUPLWH�YHU�HO�DVSHFWR�TXH�WHQGUtD�HO�GLDJUDPD�VL�IXHVH�LPSUHVR�HQ�OD�LPSUHVRUD�LQVWDODGD�

+LVWRULDO
&DUJD�HO�GLDJUDPD�FRQ�HVH�QRPEUH�VLJXLHQGR�ODV�SDXWDV�GH�FDUJDU�XQ�GLDJUDPD��(V�XQR�GH�ORV�~OWLPRV��GLDJUDPDV�FRQ�ORV�TXH�VH�KD�WUDEDMDGR��'H�HVWD�IRUPD�SXHGH�UHFXSHUDUVH�UiSLGDPHQWH�

6DOLU
7HUPLQD�OD�VHFFLyQ�GHO�(GLWRU�FRPSLODGRU��VDOH�GHO�SURJUDPD��

&RUWDU�&RSLDU�3HJDU
3HUPLWH�GHILQLU�XQ�EORTXH�GHO�GLDJUDPD�SDUD�FRSLDUOR��HOLPLQDUOR�R�PRYHUOR��6H�DFWLYD�SUHVLRQDQGR�ODWHFOD�6KLIW�\�KDFLHQGR�FOLFN��6KLIW���FOLFN��

'HILQLU��R�PDUFDU��XQ�EORTXH
x +DFHU�FOLFN�VREUH�HO�ERWyQ�&RSLDU�x //HYDU�HO�SXQWHUR�GHO�PRXVH�KDVWD�HO�OXJDU�GRQGH�VH�FRPHQ]DUi�D�PDUFDU�HO�EORTXH�x 3UHVLRQDU�OD�WHFOD�6KLIW���FOLFN�\�VLQ�VROWDU��DPEDV���DUUDVWUDU�HO�PRXVH�KDVWD�TXH�GHQWUR�GHO�EORTXHTXHGHQ�ORV�HOHPHQWRV�TXH�VH�GHVHDQ�VHOHFFLRQDU�x 6ROWDU�6KLIW���FOLFN�\�HO�EORTXH�TXHGDUi�PDUFDGR�

&RUWDU
+DFLHQGR�FOLFN�HQ�HO�ERWyQ�&RUWDU�HO�EORTXH��R�VHD��ORV�HOHPHQWRV�VHOHFWRV��VHUi�TXLWDGR�GHO�GLDJUDPD\�UHWHQLGR�HQ�OD�PHPRULD�WHPSRUDULD�GHO�HGLWRU�
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&RSLDU
+DFLHQGR�FOLFN�HQ�HO�ERWyQ�&RSLDU�HO�EORTXH��R�VHD��ORV�HOHPHQWRV�VHOHFWRV��VHUi�FRSLDGR�GHO�GLDJUDPD\�UHWHQLGR�HQ�OD�PHPRULD�WHPSRUDULD�GHO�HGLWRU�

3HJDU
3HUPLWH�UHFXSHUDU�HO�EORTXH��R�VHD�FRORFDUOR�HQ�HO�GLDJUDPD��(VWD�IXQFLyQ�HVWi�HQ�OD�SDOHWD�GHKHUUDPLHQWDV�

&DQFHODU
$ERUWD�OD�RSHUDFLyQ�0RQLWRU�*UiILFR���UHFLELU�GHWHQHU

3HUPLWH�LQLFLDU�R�GHWHQHU�HO�PRQLWRUHR�GH�ODV�YDULDEOHV�GLUHFWDPHQWH�VREUH�HO�GLDJUDPD��REVHUYDU�HOHVWDGR�GH�OD�FRPXQLFDFLyQ�\�VDOLU�GH�HVWD�PRGDOLGDG�(O�HVWDGR�GH�ODV�YDULDEOHV�HV�OHtGR�HQWUH�YXHOWD�\�YXHOWD�GH�SURJUDPD��SRU�OR�TXH�VH�UHSUHVHQWDUi�HO~OWLPR�YDORU�DVLJQDGR�DQWHV�GH�WHUPLQDU�OD�YXHOWD�GH�SURJUDPD�*ORVDULR
$&&$FXPXODGRU��/D�PD\RUtD�GH�ODV�RSHUDFLRQHV�VRQ�KHFKDV�FRQ�HO�DFXPXODGRU��(Q�HVWH�VLHPSUH�TXHGD�HOUHVXOWDGR�
$&&����DFXPXODGRU�VHFXQGDULR�GH���&DGD�YH]�TXH�VH�HMHFXWD�XQD�LQVWUXFFLyQ�FRQ�URWDFLyQ�VH�SURGXFH�XQ�PRYLPLHQWR�GH�DFXPXODGRUHV�VHFXQGDULRV�$&&�!�$&&��!�$&&��!�$&&�/DV�LQVWUXFFLRQHV�$1'3�\�253�SURGXFHQ�XQD�URWDFLyQ�LQYHUVD�
FOLFN2SHUDFLyQ�UHDOL]DGD�FRQ�HO�PRXVH�HQ�GRQGH�VH�PXHYH�HVWH�KDVWD�TXH�HO�SXQWHUR�YLVWR�HQ�OD�SDQWDOOD�VHSRVLFLRQH�HQ�HO�HOHPHQWR�GHVHDGR�\�OXHJR�VH�SUHVLRQD�HO�ERWyQ�L]TXLHUGR�GRQGH�VH�SRGUi�DSUHFLDU�HOFDUDFWHUtVWLFR�VRQLGR��FOLFN��

FOLFN�GHUHFKR2SHUDFLyQ�UHDOL]DGD�FRQ�HO�PRXVH�HQ�GRQGH�VH�PXHYH�HVWH�KDVWD�TXH�HO�SXQWHUR�YLVWR�HQ�OD�SDQWDOOD�VHSRVLFLRQH�HQ�HO�HOHPHQWR�GHVHDGR�\�OXHJR�VH�SUHVLRQD�HO�ERWyQ�GHUHFKR�GRQGH�VH�SRGUi�DSUHFLDU�HOFDUDFWHUtVWLFR�VRQLGR��FOLFN��
FWH&RQVWDQWH��XQ�YDORU�QXPpULFR�

FXUVRUHV��WHFODV��FRQ�IOHFKDV��XWLOL]DGDV�SDUD�UHDOL]DU���PRYLPLHQWRV�GLVWLQWRV�
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(486LJQLILFD�HTXLYDOHQFLD��FRPR�HO�VLJQR�LJXDO��(M���DUJ��(48�DUJ���+DFH�TXH�HO�DUJXPHQWR���DUJ���VHD�ORPLVPR�TXH�HO�DUJXPHQWR����DUJ����'LFKR�GH�RWUD�PDQHUD�VLJQLILFD�TXH�XQ�REMHWR�WLHQH���QRPEUHV��\�FXDOTXLHUDTXH�VH�XVH�HV�VLHPSUH�HO�PLVPR�REMHWR�3RU PHGLR�GH�HVWD�LQVWUXFFLyQ�SRGHPRV�IDFLOLWDU�OD�HVFULWXUD�\�FRPSUHQVLyQ�GHO�SURJUDPD��(M��
H� HTX SDUDGDV� HTX PRWRU��&/5,)� PRWRU SDUDGD�'H�HVWD�IRUPD�HV�PXFKR�PDV�FRPSUHQVLEOH�TXH�&/5,)��V��H�

HTX 6LJQLILFD�HTXLYDOHQFLD��FRPR�HO�VLJQR�LJXDO��(M���DUJ��(48�DUJ���+DFH�TXH�HO�DUJXPHQWR���DUJ���VHD�ORPLVPR�TXH�HO�DUJXPHQWR����DUJ����'LFKR�GH�RWUD�PDQHUD�VLJQLILFD�TXH�XQ�REMHWR�WLHQH���QRPEUHV��\�FXDOTXLHUDTXH�VH�XVH�HV�VLHPSUH�HO�PLVPR�REMHWR�3RU�PHGLR�GH�HVWD�LQVWUXFFLyQ�SRGHPRV�IDFLOLWDU�OD�HVFULWXUD�\�FRPSUHQVLyQ�GHO�SURJUDPD��(M��
H� HTX SDUDGDV� HTX PRWRU��&/5,)� PRWRU SDUDGD�'H�HVWD�IRUPD�HV�PXFKR�PDV�FRPSUHQVLEOH�TXH�&/5,)��V��H�

ODEHO(WLTXHWD��QRPEUH�DVLJQDGR�D�XQD�OtQHD��6H�XVD�SDUD�ODV�LQVWUXFFLRQHV�GH�VDOWR�R�OODPDGD��&DGD�VDOWR�R�OODPDGDVH�KDFH�D�XQ�ODEHO�TXH�FRUUHVSRQGH�D�XQD�VROD�OtQHD��(M��/DEHO�� ,QVWUXFFLyQ
PHPRULD�WHPSRUDULD/XJDU�SDUD�JXDUGDU�WUDQVLWRULDPHQWH�GDWRV�R�XQD�SRUFLyQ�GHO�GLDJUDPD�FRPR�VL�IXHUD�XQ�SRUWDSDSHOHV��1R�HV�HOPLVPR�SRUWDSDSHOHV�GH�:LQGRZV�
PHPRULD�XVDGD&DQWLGDG�GH�E\WHV�XVDGRV��(O�WRWDO�GH�PHPRULD�GLVSRQLEOH�SDUD�HO�SURJUDPD�HV�GH�����E\WHV�

1�BWHPS1RPEUH�GLVWLQWLYR�GH�FDGD�WHPSRUL]DGRU�
)LMRV� GH�73��D�73�)LMRV�UiSLGRV� 73)��\�73)�9DULDEOHV� GH�739��D�739�9DULDEOHV�UiSLGRV� 739)��\�739)�
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UHS5HSHWLFLyQ��YHFHV��
5205HDG�2QO\�0HPRUL��0HPRULD�GH�6ROR�/HFWXUD���(V�GRQGH�HVWi�JUDEDGR�HQ�IRUPD�LQDOWHUDEOH�HO�VLVWHPD�RSHUDWLYRGHO�3/&��HQFDUJDGR�GH�PDQHMDU�HO�WHFODGR��GLVSOD\��FRPXQLFDFLyQ�\�HMHFXWDU�HO�SURJUDPD�
WLHPSR9DORU�H[SUHVDGR�HQ�VHJXQGRV��3XHGH�WHQHU�GHFLPDOHV�R�FHQWHVLPDOHV��VHJ~Q�OD�SRVLFLyQ�GHO�SXQWR�GHFLPDO�

WLHPSRBRII7LHPSR�TXH�SHUPDQHFH�GHVDFWLYDGR�
WLHPSRBRQ7LHPSR�TXH�SHUPDQHFH�DFWLYDGR�

WRII7LHPSR�TXH�SHUPDQHFH�GHVDFWLYDGR�
WRQ7LHPSR�TXH�SHUPDQHFH�DFWLYDGR�
YDU8QD�YDULDEOH�FXDOTXLHUD�GHO�3/&��SXHGHQ�VHU�HQWUDGDV��VDOLGDV��YDULDEOHV�GH�XVXDULR��YDULDEOHV�FRQ�UHWHQFLyQ�FRQWDGRUHV�R�WHPSRUL]DGRUHV�
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&$,3(�$XWRPDWL]DFLyQ%HOOSODVW�6�5�/�
$Y��+LSyOLWR�<ULJR\HQ������������$YHOODQHGD���%XHQRV�$LUHV$UJHQWLQD
7HO������������������5RW��)D[��������������ZZZ�FDLSH�FRP
(Q�8UXJXD\
0RQHV�5RVH������%,6�±&DUUDVFR0RQWHYLGHR7HO����������������ZZZ�LQWHUQHW�FRP�X\�DPS�FDLSH
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	Cable y puerto de comunicación
	Instrucciones
	AND 		(Función lógica Y)ACC AND var -> ACCModo de uso:	AND varBytes usados:	2
	ANDN	(Y negado)ACC AND NOT(var) -> ACC
	ANDP	(Y previo)ACC AND ACC1 -> ACC
	CLRIF1	(Reset si es 1)
	CR CS	(Control Reset y Control Set)Modo de uso:	CS Bytes usados:	1Modo de uso:	CRBytes usados:	1
	CTV		(Contador variable)CTV Nº_temp
	END	(Fin vuelta de programa)
	GOSUB	(ir a subrutina)
	GOTO	(ir a)
	IF0		(Si 0)si ACC = 0  saltar
	IF1		(Si 1)si ACC = 1 saltarModo de uso:	IF1labelBytes usados:	2
	IFV1	(Si var = 1 saltar)si var = 1  saltar
	JP0		(Saltar si 0)si ACC = 0  saltar a subrutina
	JPV1	(Si var = 1 saltar)si var = 1  saltar a subrutina
	LD		(Cargar acumulador ACC)var -> ACC
	LDI		(Cargar ACC con constante)cte -> ACC
	LDN	(Cargar negado ACC)NOT(var) -> ACC
	NOT	(Negar var)NOT(var) -> var, también usado para indicar un valor invertido
	NOTA	(Niega acumulador)NOT(ACC) -> ACC
	OR		(Función lógica O)ACC or var -> ACC
	ORN	(O negado)ACC or var -> ACC
	ORP	(O previo)ACC or ACC1 -> ACC
	OSC	(Oscilador)OSC tiempo_on (1)  tiempo_off (0) -> ACC
	OUT	(Copia acumulador)ACC -> var
	RJP		(Retorno de subrutina)
	RST		(Volver a 0)si ACC = 1  0 -> cte variables a partir de var
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