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,QWURGXFFLyQ
3DUD�UHDOL]DU�XQ�DQiOLVLV�GH�OD�SUXHED�GH�+DUWPDQQ�SRU�FRPSXWDGRUD���VH�UHTXLHUH�FRQRFHUODV� FRRUGHQDGDV� GH� ORV� FHQWURLGHV� GH� ODV� PDQFKDV� GH� XQ� +DUWPDQJUDPD� H[SHULPHQWDO� �+(��3RVWHULRUPHQWH� VH� OH� DVRFLD� D� XQD� PDWUL]� HQWHUD� GLYLGLGD� HQ� FXDGUDQWHV� \� SRVWHULRUPHQWH� VHSURFHGH�D�VX�FDSWXUD��7UDGLFLRQDOPHQWH�VH� WRPD�XQD�IRWRJUDItD�GHO�+(�\�PHGLDQWH�HO�XVR�GH�XQPLFURVFRSLR�X�RWUD�KHUUDPLHQWD�HO�XVXDULR�REWLHQH�ORV�FHQWURLGHV�(O� WLHPSR� LQYROXFUDGR� HQ� OD� ORFDOL]DFLyQ�� DVRFLDFLyQ� \� FDSWXUD� GHSHQGH� GHO� Q~PHUR� GHPDQFKDV�� 3RU� OR� TXH� OR� LGHDO� HV� OD� DXWRPDWL]DFLyQ� GH� HVWRV� SURFHVRV�� HV� GHFLU�� WHQLHQGR� FRPRIXHQWH�OD�LPDJHQ�GHO�+(��\D�VHD�TXH�VH�REWHQJD�GLUHFWDPHQWH�D�WUDYpV�GH�XQD�SHOtFXOD�IRWRJUiILFD�SRU� PHGLR� GH� XQ� &&'� R� SRU� OD� GLJLWDOL]DFLyQ� GH� VX� IRWRJUDItD�� 'H� HVWD� IRUPD� VH� REWLHQH� XQDUFKLYR�TXH�FRQWLHQH�ODV�FRRUGHQDGDV��[�\��\�VXV�UHVSHFWLYDV��L�M��HQ�OD�PDWUL]��3DUD�HVWD�DFWLYLGDGVH� SXHGH� XWLOL]DU� VRIWZDUH� FRPHUFLDO�� VH� UHDOL]DURQ� GLIHUHQWHV� SUXHEDV� FRQ�0DWODE� \�0DWKFDG�'HELGR�D�TXH�HO�SODQWHDPLHQWR�HV�WHQHU�XQ�VRIWZDUH�DXWRPiWLFR�H�LQGHSHQGLHQWH�GHO�PHGLR�SDUD�HOTXH�VH�JHQHUD��FRQ�HVWRV�SDTXHWHV�QR�VH�ORJUD��/R�DQWHULRU�VH�GHEH�D�TXH�ODV�DSOLFDFLRQHV�TXH�VHGHVDUUROODQ� HQ� HOORV� UHTXLHUHQ� HMHFXWDUVH� HQ� VX� PHGLR� DPELHQWH�� SRU� OR� TXH� GHEHQ� LQVWDODUVH�$XQTXH�HQ�0DWKFDG�VL�H[LVWH�SRVLELOLGDG�GH�KDFHU�UHIHUHQFLD�D�VXV�SURJUDPDV�GHVGH�9LVXDO�³&´�([LVWH� RWUR� LQFRQYHQLHQWH�� ODV� PDQFKDV� QR� WLHQHQ� XQD� IRUPD� JHRPpWULFD� GHILQLGD� QLDOLQHDGD�� OR�FXDO� LPSOLFDUtD�HO�XVR�GH�PiVFDUDV�SDUD�VHOHFFLRQDU�HO�iUHD�GH�FDGD�PDQFKD�SDUD�HOFiOFXOR�GH� VXV�FHQWURLGHV�H� LU�GHILQLHQGR�D�TXH� OtQHD� FRUUHVSRQGHQ�� HVWR� OR� WUDQVIRUPDUtD� HQ�XQSURFHVR� VHPLDXWRPDWL]DGR�� 3RU� HVWDV� UD]RQHV�� VH� RSWy� GLVHxDU� XQ� SURJUDPD� SDUD� JDUDQWL]DU� HOFRQWURO�GHO�SURFHVR��TXH�GLHVH�FRPR�UHVXOWDGR�XQ�DUFKLYR�FRQ�ODV�FRRUGHQDGDV�GH�ORV�FHQWURLGHV�\VX�SRVLFLyQ�HQ�XQD�PDWUL]�$�FRQWLQXDFLyQ�VH�GHVFULEH�FRPR�HVWi�VHFFLRQDGR�HO�SUHVHQWH�UHSRUWH��� (VTXHPD�GH�OD�SUXHED��� 'LDJUDPD�GH�EORTXHV�GHO�IXQFLRQDPLHQWR�GHO�SURJUDPD��� *HQHUDOLGDG�GH�ORV�IRUPDWRV�GH�LPiJHQHV�\�OD�HOHFFLyQ�GH�%03�GH�:LQGRZV��� 3DUWLFXODULGDGHV�GH�OD�LPDJHQ�GHO�+(��� $OJRULWPR�GH�%DUULGR��� 0HGLR�DPELHQWH�GH�HMHFXFLyQ�GHO�SURJUDPD��� 0DQXDO�GH�XVXDULR��� (MHPSORV�GH�ORV�UHVXOWDGRV�REWHQLGRV��� &RQFOXVLRQHV�\�SHUVSHFWLYDV���� %LEOLRJUDItD�
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����(VTXHPD�GH�OD�3UXHED�GH�+DUWPDQQ�
3DUD� UHDOL]DU� OD� SUXHED�� )LJ���� VH� UHTXLHUH� FRPR� SULPHU� SDVR� FHQWUDU� OD� IXHQWH� GH� OX]SXQWXDO� �XVDGD� SDUD� LOXPLQDU� HO� HVSHMR� D� WUDYpV� GH� OD� SDQWDOOD�� UHVSHFWR� DO� HVSHMR�� GHVSXpV� VHFRORFD�OD�SDQWDOOD�GH�+DUWPDQQ��)LJ���D��FHQWUDGD�VREUH�HO�HVSHMR��(QVHJXLGD�VH�SRQH�DOJ~Q�WLSRGH�GHWHFWRU�FRPR�XQD�SODFD�IRWRJUiILFD�R�XQ�&&'��3DUD�LGHQWLILFDU�ODV�LPiJHQHV�HQ�HO�SODQR�GHO+DUWPDQQJUDPD��)LJ���E��VH�FRORFD�HO�GHWHFWRU�IXHUD�GH�ORV�OtPLWHV�GH�OD�FiXVWLFD��8QD� YH]� TXH� OD� SDQWDOOD� \� OD� IXHQWH� KDQ� VLGR� FRORFDGDV� DGHFXDGDPHQWH�� VH� UHJLVWUD� ODLPDJHQ�HQ�HO�GHWHFWRU��FRP~QPHQWH�HQ�XQD�SRVLFLyQ�DGHODQWH�GH�OD�IXHQWH�\�IXHUD�GH�OD�FiXVWLFD�(O�+DUWPDQQJUDPD�H[SHULPHQWDO�HQWRQFHV�VH�GLJLWDOL]D�\�VH�JUDED�HQ�XQ�DUFKLYR��(Q�HO�FDVR�GHXQ�HVSHMR�HVIpULFR�SHUIHFWR��ODV�LPiJHQHV�HQ�HO�+DUWPDQJUDPD�PDQWLHQHQ�OD�PLVPD�HVWUXFWXUD�GH�ODSDQWDOOD�GH�+DUWPDQQ���TXH�HV�XQD�PDOOD�UHFWDQJXODU��YHU�)LJ���D���7RPDQGR�HQ�FRQVLGHUDFLyQ�HVWHHVTXHPD�GH�LPDJHQ�REWHQLGD��VH�SURFHVD�FRQ�HO�SURJUDPD�SURSXHVWR�TXH�VH�GHVFULEH�HQ�OD�VLJXLHQWHVHFFLyQ�XVDQGR�XQ�GLDJUDPD�GH�EORTXHV�

)LJXUD����3UXHED�GH�+DUWPDQ�9��YpUWLFH�GHO�HVSHMR� 6HS��VHSDUDFLyQ�HQWUH�ODV�SHUIRUDFLRQHV�GH�OD�SDQWDOOD�5��UDGLR�GH�FXUYDWXUD�SDUD[LDO� 'SH��GLVWDQFLD�GH�OD�SDQWDOOD�DO�YpUWLFH�GHO�HVSHMR�'IH��GLVWDQFLD�GH�OD�IXHQWH�DO�YpUWLFH�GHO�HVSHMR� +L�� VHSDUDFLyQ� ODWHUDO� GH� OD� SODFD� GH� +DUWPDQQ� UHVSHFWR� DO� HMHySWLFR
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����'LDJUDPD�GH�EORTXHV�GHO�IXQFLRQDPLHQWR�GHO�SURJUDPD�

5DVWUHR�GH�OD�PDWUL]�SDUD�LGHQWLILFDU�ODV�PDQFKDV�\�FiOFXOR�GHO�FHQWURLGH�GHFDGD�XQD��(VWH�YDORU�\�VX�SRVLFLyQ�HQ�OD�PDWUL]�VH�DOPDFHQDQ�HQ�XQ�DUFKLYR�
$VLJQDFLyQ�GH�ODV�GLPHQVLRQHV��;�<��ItVLFDV�GHO�+DUWPDQJUDPD�\HVFDODPLHQWR�GH�ORV�FHQWURLGHV�GH�ODV�PDQFKDV�D�HVWDV�GLPHQVLRQHV�

$VRFLDFLyQ�GH�OD�PDWUL]�GH�HQWHURV�D�ORV�FHQWURV�GH�ODV�PDQFKDV��(VWD�PDWUL]�VH�FDOFXOD�HQ�EDVH�DOQ~PHUR�GH�PDQFKDV�HQFRQWUDGDV�HQ�HO�FHQWUR�GHO�+DUWPDQQJUDPD��)LJ����

,QLFLDFLyQ�GH�YDULDEOHV
/HFWXUD�GH�ORV�SL[HOHV�GH�OD�LPDJHQ��DOPDFHQDPLHQWR�GH�pVWRV�HQ�XQ�DUFKLYR�\�HQ�XQD�PDWUL]

5RWDFLyQ�GH�OD�PDWUL]������HQ�HO�HMH�;�\�����HQ�HO�HMH�<�SDUD�FRORFDU�ORV�SL[HOHV�GH�OD�LPDJHQHQ�OD�IRUPD�TXH�VH�YLVXDOL]D��JXDUGiQGRVH�HQ�XQ DUFKLYR�

$OPD

&iOFXOR�GHO�FHQWURLGH�GHO�+DUWPDQQJUDPD
�

)LQ�GHO�SURJUDPD

FHQDPLHQWR�GH�ODV�FRRUGHQDGDV��[�\��H��L�M��HQ�XQ�DUFKLYR�
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&RQ�ORV�GDWRV�REWHQLGRV��VH�SXHGHQ�DKRUD�SURFHVDU�XVDQGR�ORV�SURJUDPDV�(',+57�\�+5701��GHOD�SUXHED�GH�+DUWPDQ��

)LJXUD� ��� $VRFLDFLyQ� GH� FRRUGHQDGDV� GH� OD� SDQWDOOD� GH� +DUWPDQQ� \� HO� +DUWPDQQJUDPDH[SHULPHQWDO���D ���&RRUGHQDGDV� ��� ML DVRFLDGDV�D�FDGD�RULILFLR�GH�OD�3DQWDOOD�GH�+DUWPDQQ���E �&RRUGHQDGDV� ��� \[ PHGLGDV�HQ�OD�LPDJHQ�H[SHULPHQWDO�GH�OD�SDQWDOOD��HQ�XQLGDGHV�GHORQJLWXG�TXH�HVWiQ�DVRFLDGDV�D�FDGD�XQR�GH�ORV�RULILFLRV�GH�OD�SDQWDOOD��TXH�D�VX�YH]WLHQHQ�ODV�FRRUGHQDGDV� ��� ML ��([LVWLHQGR�XQD�UHODFLyQ�XQtYRFD�HQWUH�RULILFLR�\�PDQFKDHQ�HO�+DUWPDQQJUDPD�H[SHULPHQWDO�
&RPR�HO�DOPDFHQDPLHQWR�GH�LPiJHQHV�VH�SXHGH�UHDOL]DU�XVDQGR�GLYHUVRV�IRUPDWRV��HV�QHFHVDULRHQWHQGHU�FDGD�XQR�GH�HOORV��$�FRQWLQXDFLyQ�VH�GD�XQD�EUHYH�LQWURGXFFLyQ�D�GLFKRV�IRUPDWRV�\�HQSDUWLFXODU�DO�IRUPDWR�HOHJLGR�SDUD�LPSOHPHQWDU�HO�SURJUDPD�DTXt�GHVFULWR�
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����*HQHUDOLGDG�GH�ORV�IRUPDWRV�GH�LPiJHQHV�\�OD�HOHFFLyQ�GH�%03�GH�:LQGRZV�
������&ODVLILFDFLyQ�JHQHUDO�GH�ODV�WpFQLFDV�GH�FRPSUHVLyQ�

³ORVVOHVV´��3DUD�PDQLSXODFLyQ�GH�EDVHV�GH�GDWRV��SRU�HMHPSOR��UHFLERV��QyPLQDV��SROL]DVGH�VHJXUR�PpGLFR��HWF���GDWRV�TXH�QR�SHUPLWHQ�SpUGLGD�GH�LQIRUPDFLyQ��³ORVV\´�� 3DUD� RSHUDFLRQHV� EiVLFDPHQWH� HQ� LPiJHQHV�� DXGLR� \� YLGHR�� (Q� GRQGH� SXHGHH[LVWLU�SpUGLGD�GH�LQIRUPDFLyQ�
������)RUPDWRV�PiV�FRPXQHV�GH�LPiJHQHV�

D��3DUD�FRPSUHVLyQ�GH�LPiJHQHV�D�FRORU*,) �*UDSKLF�,QWHUFKDQJH�)RUPDW��3RSXODU�IRUPDWR�GH�DUFKLYR�JUiILFR�HQ�PDSD�GHELWV��SDUD�DOPDFHQDU�GDWRV�GH�LPDJHQ�HQ�EDMD�UHVROXFLyQ�-3(* �-RLQW�3KRWRJUDSKLF�([SHUWV�*URXS��8QD�WpFQLFD�SDUD�FRPSULPLU�JUiILFRV�HQPDSD�GH�ELWV�D�WRGR�FRORU�),76 �)XQFWLRQDO� ,QWHUSRODWLQJ� 7UDQVIRUPDWLRQ� 6\VWHP�� )RUPDWR� TXH� FRQWLHQHWRGRV� ORV�GDWRV�HPSOHDGRV�SDUD�GLVHxDU�\�HQVDPEODU�DUFKLYRV�H[WUHPDGDPHQWHJUDQGHV�HQ�XQD�HVWUXFWXUD�PDWHPiWLFD�HILFLHQWH�\�SHTXHxD�7,)) �7DJ�,PDJH�)LOH�)RUPDW��)RUPDWR�GH�DUFKLYR�HVWiQGDU�SDUD�JUiILFRV�HQ�PDSDGH�ELW�GH�DOWD�UHVROXFLyQ��HVSHFLDOPHQWH�XVDGR�HQ�ORV�HVFiQHUVE��3DUD�FRPSUHVLyQ�GH�LPiJHQHV�PRQRFURPiWLFDV3*0 �3RUWDEOH�*UH\�0DS��%03 �%LW�0DS��)RUPDWR�GH�DUFKLYR�JUiILFR�HQ�PDSD�GH�ELWV�SDUD�:LQGRZV�
������3RUTXH�OD�VHOHFFLyQ�GHO�IRUPDWR�%03�SDUD�:LQGRZV�3DUD�GHFLGLU�TXH�IRUPDWR�QRV�FRQYHQtD�XWLOL]DU��VH�UHYLVy�HO�HTXLSR�GH�GHWHFFLyQ�TXH�VHWLHQH�HQ�HO�ODERUDWRULR�SDUD�LPiJHQHV��VLHQGR�HVWDV�XQD�&&'�\�XQD�FiPDUD�IRWRJUiILFD�/D�SULPHUD�HV�GH�WLSR�PRQRFURPiWLFR�\�OD�VHJXQGD�HV�D�FRORU��3DUD�HO�WLSR�GH�DQiOLVLV�DHIHFWXDU� QR� VH� UHTXLHUHQ� LPiJHQHV� HQ� FRORU�� GH� HVWD� IRUPD� ORV� GRV� GLVSRVLWLYRV� VRQ~WLOHV�

D� $O�WUDEDMDU�FRQ�LPiJHQHV�PRQRFURPiWLFDV�OD�VHOHFFLyQ�VH�UHGXFH�D�3*0�R�%03��GHORV� FXDOHV� VH� HOLJH� %03� SDUD� :LQGRZV� SRU� VHU� XQ� IRUPDWR� HVWiQGDU� EDMR� ORVVLVWHPDV�RSHUDWLYRV�:LQGRZV��DGHPiV�GH�TXH�SURSRUFLRQD�XQD�PD\RU�UHVROXFLyQ�E� $O�PDQLSXODU� LPiJHQHV�PRQRFURPiWLFDV�� VH� WUDEDMD� HQ� WRQRV� GH� JULV� \� XVDQGR� XQE\WH� SRU� SL[HO�� ORV� YDORUHV� GH� LQWHQVLGDG� GH� ORV� SL[HOHV� HVWDUiQ� HQ� HO� LQWHUYDOR� GH>�����@�F� (O�WDPDxR�Pi[LPR�GH�FDGD�DUFKLYR�JHQHUDGR�HV�GH�DSUR[LPDGDPHQWH�GH���0%��SRUOR�TXH�HO�IRUPDWR�VH�PDQHMD�VLQ�FRPSUHVLyQ�
������'HVFULSFLyQ�GHO�IRUPDWR�%03�SDUD�:LQGRZV

8Q�DUFKLYR�GH�IRUPDWR�%03�SXHGH�FRQWHQHU�LPiJHQHV�GH���������y����ELWV�SRU�SL[HO�&DGD�DUFKLYR�FRQWLHQH�x 8Q�HQFDEH]DGR�GH�DUFKLYR
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x 8Q�HQFDEH]DGR�GHO�PDSD�GH�ELWVx 8Q�PDSD�GH�FRORUx /D�LPDJHQ
������(VWUXFWXUD�GHO�HQFDEH]DGR�GH�$UFKLYR

5HJLVWUR 7DPDxR 1RPEUH 'HVFULSFLyQ� � %I7\SH $6&,,�³%0´� � %I6L]H 7DPDxR� HQ� ORQJLWXG� GH� SDODEUDV� GHODUFKLYR� � %I5HVHUYHG� &HUR� � %I5HVHUYHG� &HUR�� � %I2IIELWV 5HJLVWURV� DQWHULRUHV� DO� FRPLHQ]R� GH� ODLPDJHQ
������(VWUXFWXUD�GHO�HQFDEH]DGR�GHO�0DSD�GH�%LWV

5HJLVWUR 7DPDxR 1RPEUH 'HVFULSFLyQ�� � EL6L]H 7DPDxR�GH�HVWH�HQFDEH]DGR�����E\WHV��� � EL:LGWK $QFKR�GH�OD�LPDJHQ�HQ�SL[HOHV��� � EL+HLJKW $OWR�GH�OD�LPDJHQ�HQ�SL[HOHV��� � EL3ODQHV 1~PHUR� GH� SODQRV� GH� OD� LPDJHQ�� GHEHVHU����� � ELW%LW&RXQW %LWV�SRU�SL[HO�����������y������ � ELW&RPSUHVVLRQ 7LSR�GH�FRPSUHVLyQ��� � EL6L]H,PDJH 7DPDxR� HQ� E\WHV� GH� OD� LPDJHQFRPSULPLGD��� � EL;3HOV3HU0HWHU 5HVROXFLyQ� KRUL]RQWDO�� HQ� SL[HO� SRUPHWUR��� � %L<3HOV3HU0HWHU 5HVROXFLyQ�YHUWLFDO��HQ�SL[HO�SRU�PHWUR��� � %L&OU8VHG 1~PHUR�GH�FRORUHV�XVDGRV��� � %L&OU,PSRUWDQW 1~PHUR�GH�FRORUHV�³LPSRUWDQWHV´��� �1 %PL&RORUV 0DSD�GH�FRORU�
������,PDJHQ

/RV�GDWRV�GHO�ELWPDS�VLJXHQ�LQPHGLDWDPHQWH�DO�PDSD�GH�FRORU�/RV�ELWV�VRQ�OyJLFD�\�ItVLFDPHQWH�HQ�DXVHQFLD�GH�FRPSUHVLyQ�DFRPRGDGRV�HQ�ILODV�%LWPDS�FRQ�XQ�ELW�SRU�SL[HO� &DGD�SL[HO�HV�XQ�VLPSOH�ELW��DJUXSDGRV�RFKR�SRU�E\WH��(OELW�GH�PD\RU�RUGHQ�HV�GHO�H[WUHPR�L]TXLHUGR�%LWPDS�FRQ�FXDWUR�ELWV�SRU�SL[HO� (Q�LPiJHQHV�QR�FRPSULPLGDV� VRQ�DJUXSDGRV�GRVSL[HOHV�SRU�E\WH�%LWPDS�FRQ�RFKR�ELWV�SRU�SL[HO� (Q�LPiJHQHV�QR�FRPSULPLGDV�HV�DJUXSDGR�XQ�SL[HOSRU�E\WH�
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%LWPDS�FRQ�YHLQWLFXDWUR�ELWV�SRU�SL[HO� &DGD�SL[HO�RFXSD�WUHV�E\WHV�HO�URMR��HO�YHUGH�\�HO�D]XO��HQ�HVH�RUGHQ�
���3DUWLFXODULGDGHV�GH�OD�LPDJHQ�GHO�+(�
¾ )RUPDWR�GH�0DSD�GH�ELWV�GH�:LQGRZV��%03��VLQ�FRPSULPLU�¾ 1LYHOHV�GH�JULV�D���ELWV�SRU�SL[HO�¾ (O�WDPDxR�GH�OD�LPDJHQ�HQ�DOWXUD�HQ�SL[HOHV�GHEH�WHQHU�FRPR�PtQLPR�����R�XQ�P~OWLSOR�GH�pVWH�Pi[LPR������TXH�HV�WDPDxR�UHVHUYDGR��(O�YDORU�GH�����SL[HOHV�SDUD�OD�DOWXUD��VH�GHEH�D�TXH�HVXQ�YDORU�FRPHUFLDO��DGHPiV�GH�TXH�SDUD�HVWH�HVWXGLR�VH�FRQVLGHUD�XQD�GLIHUHQFLD�HVSHFtILFD�HQHVFDORQHV�SDUD�UHFRQRFHU�ORV�FHQWURLGHV�TXH�SHUWHQHFHQ�D�XQD�PLVPD�OtQHD�HQ�OD�PDWUL]�HQWHUD�¾ 3DUD�HIHFWRV�GH�UHVDOWDU�ODV�PDQFKDV��VH�UHDOL]D�XQ�SURFHVR�GH�XPEUDOL]DFLyQ��GH�IRUPD�WDO�TXHORV�SL[HOHV�TXH�SHUWHQHFHQ�D�ODV�PDQFKDV�VH�UHVWULQJHQ�D�YDORUHV�PHQRUHV�R�LJXDOHV�D������\�ORVPD\RUHV�VH�WUDVODGDQ�D�����
$�FRQWLQXDFLyQ�VH�GHVFULEH�HO�DOJRULWPR�XVDGR�SDUD�OD�FDSWXUD�GH�ODV�PDQFKD�\�VXV�FHQWURLGHV��TXHKDFH�PiV� IiFLO� VX� FRPSUHQVLyQ� \� D� VX� YH]� SHUPLWH� TXH� HO� XVXDULR� SXHGD�PDQLSXODUOR� VHJ~Q� VXVLQWHUHVHV�SDUWLFXODUHV�



��

���$OJRULWPR�GHO�SURFHVR�GH�EDUULGR
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���0HGLR�DPELHQWH�GH�HMHFXFLyQ�GHO�SURJUDPD
3DUD�HO�XVR�GHO�SURJUDPD�H[LVWHQ�ORV�VLJXLHQWHV�UHTXLVLWRV�¾ &38�3HQWLXP�,¾ ���0%�HQ�5$0¾ (VSDFLR� OLEUH� HQ� GLVFR� GH� ��0%�� FRQVLGHUDQGR� OR� PtQLPR� TXH� UHTXLHUH� :LQGRZV� SDUDIXQFLRQDU�¾ 6LVWHPD�RSHUDWLYR�:LQGRZV
���0DQXDO�GH�8VXDULR(Q�HVWD�VHFFLyQ�VH�SUHVHQWD�OD�IRUPD�GH�PDQLSXODU�HO�SURJUDPD�1RWDFLRQHV�XVDGDV�� /DV�LQGLFDFLRQHV�\�UHVXOWDGRV�GHO�SURJUDPD�VH�HQFXHQWUDQ�HQ�OHWUD�QHJULWD�� /RV�GDWRV�TXH�VH�UHTXLHUH�TXH�WHFOHH�HO�XVXDULR�VH�HQFXHQWUDQ�HQ�OHWUD�LWiOLFD�
���,QVWUXFFLyQ�GH�HMHFXFLyQ�GHO�SURJUDPD�³SKDUW´�SKDUW�DUFK�EPS�HQWHU�R�UHWXUQ!

D�� DUFK�EPS�� HV� HO� QRPEUH� GHO� DUFKLYR� TXH� FRQWLHQH� OD� LPDJHQ� GHO�+(� HQ� IRUPDWR�%03� GH:LQGRZV�E�� (Q� FDVR� GH� QR� SURSRUFLRQDU� HO� QRPEUH� GHO� DUFKLYR�� HO� SURJUDPD� LQGLFD� VX� IRUPD� GHHMHFXFLyQ�
���3DUD�HMHFXWDU�HO�SURJUDPD�VLJD�OD�VLQWD[LV�SKDUW�DUFKLYR�EPS
���8QD�YH]�TXH�HO�XVXDULR�KD�GDGR�HO�FRPDQGR�GH�HMHFXFLyQ�HQ�IRUPD�DGHFXDGD��DSDUHFHUiQ�HQSDQWDOOD�ORV�GDWRV�GHO�DUFKLYR�GH�OD�LPDJHQ�
����,QIRUPDFLRQ�GH�OD�FDEHFHUD�GHO�DUFKLYR�%03����BBBBBBBBBBBB'HVFULSFLRQ�GHO�GDWRBBBBBBBBBBB9$/25(6�(1�7LSR�GHO�DUFKLYR�GHEH�DOPDFHQDU��%0��_�7LSR���%07DPDxR�GHO�DUFKLYR�HQ�E\WHV�_�7DPDxR���9DORU�QXPpULFR�HQ�E\WHV7DPDxR�GH�OD�YDULDEOH�EPIK�EIUHVHUYHG�� ��5HVHUYDGR��GHEH�DOPDFHQDU�XQ���_�5HVHUYHG����5HVHUYDGR��GHEH�DOPDFHQDU�XQ���_�5HVHUYHG����
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