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1RWD��XQD�ZRUG�RFXSD���E\WHV�\VLHPSUH�VH�GLUHFFLRQD�HQ�QXPHURVSDUHV�
1RWD��XQD�'ZRUG�RFXSD��E\WHV�\VLHPSUH�VH�GLUHFFLRQD�HQ�QXPHURVSDUHV�

6HOHFFLRQ�GH�':RUG�',QW�5HDO(M�HQ�PHPRULD�9���9'�

&RPSRQHQWHV�GH�3UR\HFWR�



7(0325,=$'25(6�<�&217$'25(6

7HPSRUL]DGRU�� /RV�KD\�GH�WUHV�WLSRV�721��72))��73�(O�PLVPR�HPSH]DUD�D�WHPSRUL]DU�D�SDUWLU�GH�XQ�IODQFR�DVFHQGHQWH�SRU�OD�HQWUDGD�,1��FXDQGR�(7��YDORU�DFWXDO��VHD�LJXDO�R�PD\RU�TXH�37��WLHPSR�SUHILMDGR���WHQGUHPRV�XQ����7UXH��SRU�OD�VDOLGD�4�

,QLWLDO�'DWD 3RGHPRV�DVLJQDU�YDORUHV�QXPHULFRV�LQLFLDOHV��\D�VHDQ%LW��%\WH��:RUG��,QW��'ZRUG��'LQW�R�5HDO
0DLQ�3URJUDP 3URJUDPD�SULQFLSDO��OD�&38��OR�HMHFXWD�XQD�YH]�SRU�YXHOWD�GH�SURJUDPD�\�VROR�XQR��SXHGH�H[LVWLU�HQ�HO�SUR\HFWR�
6XEURXWLQHV 6H�HMHFXWDQ�DO�VHU�LQYRFDGDV�GHVGH�HO�SURJDPD�SULQFLSDO�1RV�D\XGDQ�D�WHQHU�XQD�PHMRU�HVWUXFWXUD�GH�SURJUDPD��3URJUDPD
,QWHUUXSW 1R�VH�HMHFXWDQ�DO�VHU�LQYRFDGDV�GHVGH�HO�SURJDPD�SULQFLSDO��VLQR��TXH�OR�KDFHQ�HQ�FDVRV�SDUWLFXODUHV�9HU�SDJ«
+DUGZDUH

$TXL�VH�SXHGHQ�FRQILJXUDU�HO�PRGHOR�.'1�.��D�XWLOL]DU��FRQ�VXV�PRGXORV�GH�H[SDQFLRQ�FRUUHVSRQGLHQWHV��7DPELHQ�HO�VHWHR�GHO�SXHUWR�GH�FRPXQLFDFLRQ��DUHD�GH�YDULDEOHV�FRQ�UHWHQFLRQ�WHPSRUDO�&RQILJXUDFLRQHV *OREDO�9DULDEOHV $TXL�VH�GHILQHQ�ODV�YDULDEOHV�D�XWLOL]DU�HQ�IRUPD�JOREDO��HV�GHFLU�WDQWR�HQ�HO�SURJUDPD�SULQFLSDO���VXEUXWLQDV�R�LQWHUUXSFLRQHV�

&38���� &38����&DQWLGDGHV �� ���1RPEUHV 7���7�� 7���7���%DVH�GH�7LHPSR 7���7��������PV7���7��������PV7����7�������PV
7���7����������PV7���7����������PV7��²7�������PV7HPSRUL]DGRUHV
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&RQWDGRU� 7HQGUHPRV�&78�FRQWDGRU�DVFHQGHQWH��\�&7'��FRQWDGRU�GHVFHQGHQWH�3RU�FDGD�IODQFR�DVFHQGHQWH�SRU�OD�HQWUDGD�&8��HO���FRQWDGRU�LQFUHPHQWDUD��VL HQGR�&78���R�GHFUHPHQWDUD��DO�VHU�&7'���&XDQGR�HO�YDORU�DFWXDO�&9��VHD�LJXDO�R�PD\RU�D�39��OD�VDOLGD�4�WRPDUD�YDORU��7UXH���



&RQ�OD�VLJXLHQWH�WDEOD��WHQGUHPRV�HO�WLSR�GH�YDULDEOHV�DFHSWDGDV�HQ�FDGD�XQD�GH�ODV�HQW UDGDV�R�VDOLGDV�GHO�EORTXH���
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(Q�HO�3/&�.'1�.���H[LVWHQ�GRV�PDQHUDV�GH�JXDUGD�GDWRV��XQD�GH�IRUPD�WHPSRUDO�\�RWUD�SHUPDQHQWH��7HPSRUDU��/RV�GDWRV�VRQ�UHWHQLGRV�SRU����KRUDV�JUDFLDV�D�XQ�6XSHU�&DSDFLWRU��(Q�OD�VRODSD�µ5HWHQWLYH�5DQJH¶��GHQWUR�GH�ORV�VHWHRV�GH�+DUGZDUH��VH�SHGUDQ�VHOHFFLRQU�ORV�UHJLVWURV�D�UHWHQHU��3HUPDQHQWH��/RV�GDWRV�VH�DOPDFHQDQ�HQ�XQ�D�PHPRULD�GHO�WLSR�)5$0��OD�PLVPD�DVHJXUD�OD�LQIRUPDFLRQ�GH�PDQHUD�SHUPDQHQWH��HO�PDQHMR�GH�OD�PLVPD�VH�GHWDOOD�D�FRQWLQXDFLRQ
6DOYDQGR�HQ�)5$0
/DV�YDULDEOHV�D�VDOYDU�GHEHQ�HVWDU�GHQWUR�GH�HVWRV�UDQJRV

(MHPSORV





&217$'25(6�5$3,'26
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7HQLHQGR�HQ�FODUR�TXH�FRQWDGRU�XVDU�\�VX�PRGR�GH�RSHUDFLRQ��SDVDUHPRV�D�SURJUDPD UOR�
B3URJUDPDQGR�XQ�FRQWDGRU�UDSLGRx 'HILQLU�UHJLVWUR��60%���HQ��+6&���60%���HQ�+6&����60%���HQ�+6&����60%����HQ�+6&���60%����HQ�+6&��\�60%����SDUD�+6&��x 'HILQLU�HO�FRQWDGRU�\�VX�PRGR�XVDQGR�OD�LQVWUXFFLRQ�+'()�x $VLJQDQGR�XQ�YDORU�DFWXDO�\�XQ�SUHVHW�x 'DQGR�LQLFLR�DO�FRQWDGRU�UDSLGR�FRQ�OD�LQVWUXFFLRQ�+6&�
/D�HVWDV�GHILQLFLRQHV�ODV�HMHFXWDUHPRV�VROR�XQD�YH]�FXDQGR�OD�&38�HPSLHFH�D�HMHFXWDU�HO�SURJUDPD��SDUD�HVR�XVDUHPRV�60�����TXH�VROR�VH�SRQGUD�HQ���HQ�HO�SULPHU�VFDQ�GH�SURJUDPD�

3RU�HMHPSOR�3DUD�+6&�60%�� �E����)�
)��HQ�ELQDULR�����������60%���� � 5HVHW�DFWLYR��HQ�HVWDGR�DOWR�����60%���� � 6WDUW�DFWLYR��HQ�HVWDGR�DOWR������60%���� � 0XOWLSOLFR�[�60%���� ������&RQWHR�DVFHQGHQWH60%���� ������3HUPLWH�FDPELDU�HO�VHQWLGR�GH�FRQWHR60%���� � 3HUPLWH�HVFULELU�XQ�QXHYR�YDORU�GH�SUHVHW



60%���� ������3HUPLWH�HVFULELU�XQ�QXHYR�YDORU�GH�SUHVHW60%���� ������+DELOLWD�HO�FRQWDGRU�+6&�
5HJLVWURV�LQWHUQRV�GH�VROR�OHFWXUD��HQ�UHODFLRQ�D�ORV�FRQWDGRUHV�UDSLGRV



6$/,'$�5$3,'$�'(�38/626
(O�.'1�.��SURYHH�GH�GRV�JHQHUDGRUHV�GH�SXOVRV�372�3:0��D�XQD�IUHFXHQFLD�PD[LPD�GH���.+]�/DV�VDOLGDV�DVLJQDGDV�VHUDQ�OD�4����OODPDGD�372��R�3:0��\�OD�4����OODPDGD�372��R�3:0���4����\�4����QR�GHEHQ�VHU�VDOLGDV�D�UHOH�
3:0B�PRGXODFLRQ�SRU�DQFKR�GH�SXOVR7HQGUHPRV�XQD�VDOLGD�FRQWLQXD�GH�SXOVR��SXGLHQGR�FDPELDU��HO�FLFOR�GH�WLHPSR��\�HO�DQFKR�GHO�SXOVR��6L�HO�DQFKR�GHO�SXOVR�HV�PD\RU�TXH�HO�FLFOR�GH�WLHPSR��WHQGUHPRV�XQ�721�DO�������WHQLHQGR�XQD�VDOLGD�FRQWLQXD��6L�HO�DQFKR�GHO�SXOVR�HV����WHQGUHPRV��XQ�721�DO�����\�OD�VDOLGD�SHUPDQHFHUD�DSDJDGD�x $FWXDOL]DFLRQ�6LQFURQLFD���ODV�YDULDFLRQHV�GH�3:0�ODV�KDUHPRV�VREUH�HO�DQFKR�GH�SXOVR��721���SHUPDQHFLHQGR�FRQVWDQWH�OD�IUHFXHQFLD�x $FWXDOL]DFLRQ�$VLQFURQLFD��VL�TXHUHPRV�PRGLILFDU�OD�EDVH�GH�WLHPSR�WHQGUHPRV�XQD�DFWXDOL]DFLRQ�DVLQFURQLFD�
372BVDOLGD�GH�WUHQ�GH�SXOVRV372�SURYHH�GH�XQD�RQGD�FXDGUDGD�FRQ�XQ�721�GHO����



8VDQGR�372�SRGHPRV�JHQHUDU��YDULDFLRQHV�HQ�OD�VDOLGD�GH�SXOVRV�GLYLGLGRV�HQ� GLIHUHQWHV�VHJPHQWRV�
0XOWL�VHJPHQWRV/D�&38�OHH�DXWRPDWLFDPHQWH�OD�FRQILJXUDFLRQ�FDGD�WUHQ�GH�SXOVRV�GH�OD�7DEOD�3URILOH�
7DEOD�GH�FRQILJXUDFLRQ�GH�UHJLVWURV�372���3:04��� 4��� %,76�'(�&21752/60���� 60���� �372�3:0��$FWXDOL]DU�HO�WLHPSR�GH�FLFOR� QR�DFWXDOL]DU��� �DFWXDOL]DU60���� 60���� �3:0�$FWXDOL]DU�HO�DQFKR�GH�SXOVR� QR�DFWXDOL]DU��� �DFWXDOL]DU60���� 60���� �372��$FWXDOL]DU�OD�FDQWLGDG�GH�SXOVRV� QR�DFWXDOL]DU��� �DFWXDOL]DU60���� 60���� �372�3:0��$FWXDOL]DU�OD�EDVH�GH�WLHPSR� �ËV � ��PV60���� 60���� �3:0��0RGR�GH�DFWXDOL]DFLRQ� DVLQFURQLFR��� �VLQFURQLFR60���� 60���� �372��6LPSOH�X�RSHUDFLRQ�PXOWL�VHJPHQWR� VLPSOH��� �PXOWL�VHJPHQWR60���� 60���� 6HOHFFLRQ�HQWUH�PRGR�372�R�3:0� 372��� �3:060���� 60���� �372�3:0��+DELOLWDFLRQ� GHVKDELOLWDGR��� �KDELOLWDGR4��� 4��� 27526�%,76�'(�&21752/60:�� 60:�� �372�3:0��YDORU�GHO�FLFOR�GH�WLHPSR��HQWUH���\������60:�� 60:�� �3:0��YDORU�GHO�DQFKR�GHO�SXOVR��HQWUH���\������60'�� 60'�� �372��FDQWLGDG�GH�SXOVRV��HQWUH���\��������������
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