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35(6(17$&,Ð135(6(17$&,Ð135(6(17$&,Ð135(6(17$&,Ð1####

#

#

'HVGH# 4<<7/# HO# ,QVWLWXWR# GH# )RPHQWR# 5HJLRQDO/# HQ# HO# PDUFR# GH# VX# 3URJUDPD# GH#
$VHVRUDPLHQWR# 0HGLRDPELHQWDO/# YLHQH# GHVDUUROODQGR# XQD# VHULH# GH# DFWXDFLRQHV#
HQFDPLQDGDV#D#IDYRUHFHU#HQ#$VWXULDV#XQ#GHVDUUROOR# LQGXVWULDO#VRVWHQLEOH/#VLQ#ROYLGDU#ODV#
QXHYDV# RSRUWXQLGDGHV# GH# QHJRFLR# \# FUHDFLyQ# GH# HPSOHR# TXH# VH# JHQHUDQ# HQ# WRUQR# DO#
FUHFLHQWH#PHUFDGR#GHO#0HGLR#$PELHQWH1#
#
'XUDQWH#HVWRV#DxRV/#DO#DPSDUR#GHO#3URJUDPD#GH#$VHVRUDPLHQWR#0HGLRDPELHQWDO#KHPRV#
DERUGDGR# OD# UHDOL]DFLyQ# GH#PiV# GH# 483# DXGLWRUtDV# \# GLDJQyVWLFRV#PHGLRDPELHQWDOHV# D#
HPSUHVDV#LQGXVWULDOHV#GH#FDVL#OD#WRWDOLGDG#GH#ORV#VHFWRUHV/#RIUHFLHQGR#D#FDGD#XQD#GH#HVWDV#
HPSUHVDV#XQ#LQIRUPH#VREUH#VX#VLWXDFLyQ#PHGLRDPELHQWDO#DFRPSDxDGR#GH#XQD#SURSXHVWD#
GH# PHGLGDV# FRUUHFWRUDV1# 7DPELpQ# HQ# HO# VHQR# GH# HVWH# 3URJUDPD# KHPRV# HGLWDGR# ORV#
(VWXGLRV#0HGLRDPELHQWDOHV#GH#ORV#6HFWRUHV#/iFWHR#\#GH#ORV#0DWHULDOHV1#
#
(O# (VWXGLR#0HGLRDPELHQWDO# GHO# 6HFWRU# GH# OD# )XQGLFLyQ# HV# XQD# QXHYD# DSRUWDFLyQ# GHO#
3URJUDPD# GH# $VHVRUDPLHQWR# 0HGLRDPELHQWDO# D# OD# LQGXVWULD# GH# HVWD# &RPXQLGDG#
$XWyQRPD1#
#
(Q#HVWH#WUDEDMR/#HO#,QVWLWXWR#GH#)RPHQWR#5HJLRQDO#KD#UHDOL]DGR#LQWHUQDPHQWH#OD#SDUWH#GHO#
(VWXGLR# UHODWLYD#D# OD# VLWXDFLyQ#JHQHUDO#GHO# VHFWRU/#DVt#FRPR# OD# UHYLVLyQ#\#FRRUGLQDFLyQ#
FRPSOHWD#GHO#LQIRUPH/#PLHQWUDV#TXH#FRQILDGR#D#OD#HPSUHVD#,QJHQLHURV#$VHVRUHV/#61$1#HO#
DQiOLVLV#\#HYDOXDFLyQ#PHGLRDPELHQWDO#GH#ORV#GDWRV#GLVSRQLEOHV1#
#
&RQ# OD# UHDOL]DFLyQ# GH# HVWH# (VWXGLR# 0HGLRDPELHQWDO# GHO# 6HFWRU# GH# OD# )XQGLFLyQ#
HVSHUDPRV#IDFLOLWDU#D#ODV#HPSUHVDV#IXQGLGRUDV#HO#DQiOLVLV#GH#VX#VLWXDFLyQ#PHGLRDPELHQWDO#
HQ#FRPSDUDFLyQ#FRQ#HO#VHFWRU#DO#TXH#VH#DGVFULEHQ#\#FRQWULEXLU#D#OD#SXHVWD#HQ#FRP~Q#GH#
ORV# LQWHUHVHV# GH# OD# LQGXVWULD/# OD# DGPLQLVWUDFLyQ# \# OD# VRFLHGDG# FRQ# HO# ILQ# GH# ORJUDU# HO#
GHVDUUROOR#VRVWHQLEOH1#
#

#

#

#

#

#

#
#
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4141610#(6758&785$#'(/#6(&725#(1#(8523$ 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <#

352'8&&,Ï1#727$/#'(#)81',&,21(6#)e55($6 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 43#
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4141810#6,78$&,Ï1#'(/#6(&725#(1#$6785,$611111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 4<#
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414181610#'LVWULEXFLyQ#JHRJUiILFD11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 56#
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4151510#(0,6,21(6#$7026)e5,&$61111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 57#

4151610#9(57,'2#'(#$*8$6#5(6,'8$/(611111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 58#

4151710#5(6,'826 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 5:#

41610#5(48(5,0,(1726#/(*$/(611111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 5<#

4161410#/,&(1&,$#081,&,3$/#'(#$&7,9,'$' 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 5<#

4161510#(0,6,21(6#$#/$#$70Ï6)(5$ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 5<#

4161610#$*8$6111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 64#

4161710#5(6,'826 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 67#

4161810#58,'2611111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 6;#

41710#352&(626#352'8&7,926 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 6<#

4171410#'(6&5,3&,Ï1#'(#/26#35,1&,3$/(6#352&(626#352'8&7,926 111111111111111111111111111111111111111111111111111111111111111111 6<#

4171510#35,1&,3$/(6#()(&726#0(',2$0%,(17$/(611111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 85#

510#5(68/7$'26#'(#$8',725,$6#<#(1&8(67$6 111111111111111111111111111111111111111111 87#

51410#'(6&5,3&,Ï1#'(#/$#08(675$#(678',$'$ 111111111111111111111111111111111111111111111111111111111111111111111 88#
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5141410#1Ò0(52#'(#(035(6$6#(678',$'$6 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 89#

5141510#',675,%8&,Ï1#*(2*5È),&$#'(#/$6#(035(6$6#(678',$'$6 1111111111111111111111111111111111111111111111111111111111111111111 8;#

5141610#352'8&&,Ï12)$&785$&,Ï1#$18$/#'(#/$6#(035(6$6#(678',$'$6 111111111111111111111111111111111111111111111111111 8<#

5141710#1Ò0(52#'(#(03/($'26 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 93#

51510#()(&72625(48,6,726#0(',2$0%,(17$/(6#'(#/$#08(675$#(678',$'$111111111111 94#

5151410#/,&(1&,$#081,&,3$/#'(#$&7,9,'$' 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 94#

5151510#(0,6,21(6#$#/$#$70Ï6)(5$ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 95#

5151610#$*8$6111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 9:#

5151710#5(6,'826 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 :6#

515181##58,'26 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;3#

610#6,78$&,Ï1#0(',2$0%,(17$/111111111111111111111111111111111111111111111111111111111111111111111 ;8#

61410#',675,%8&,Ï1#<#352'8&&,Ï1 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;9#

61510#6,78$&,Ï1#$'0,1,675$7,9$ 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;9#

61610#(0,6,21(61111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;:#

61710#9(57,'26 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;<#

61810#5(6,'826111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 ;<#

61910#58,'26 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <3#

710#$'(&8$&,Ï1#'(/#6(&725#$#/$#1250$7,9$#0(',2$0%,(17$/ <4#

71410#$8725,=$&,21(6/#/,&(1&,$6#<#'2&80(17$&,Ï1#$'0,1,675$7,9$1111111111111111111 <5#

71510#&21752/(6#<#$1È/,6,6111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <6#

71610#0(','$6#35(9(17,9$6/#&255(&725$6#<#35È&7,&$6#'(#0,1,0,=$&,Ï11#
9$/25$&,Ï1#(&21Ï0,&$ 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 <7#

71710#6,67(0$6#'(#*(67,Ï1#0(',2$0%,(17$/ 11111111111111111111111111111111111111111111111111111111111111111111 437#

810#&21&/86,21(6 1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 443#

$1(;2#, 111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 448#

'(6&5,3&,Ï1#'(#/$#08(675$111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 449#

$1(;2#,, 11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111 44:#
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#

41414141414141410000#'$726#*(1(5$/(6#'(/#6(&725#'$726#*(1(5$/(6#'(/#6(&725#'$726#*(1(5$/(6#'(/#6(&725#'$726#*(1(5$/(6#'(/#6(&725####

#

4141414141414141414141410000#,1752'8&&,Ð1#,1752'8&&,Ð1#,1752'8&&,Ð1#,1752'8&&,Ð1#$/#6(&725#$/#6(&725#$/#6(&725#$/#6(&725####

(O#VHFWRU#GH#)XQGLFLyQ#HV#XQD#GH#ODV#DFWLYLGDGHV#LQGXVWULDOHV#PiV#DQWLJXDV#TXH#VH#FRQRFHQ1##

#

6H#SXHGH#GHILQLU#DO#VHFWRU#GH#)XQGLFLyQ#FRPR#HO#FRQMXQWR#GH#HPSUHVDV#TXH#VH#GHGLFDQ#D#OD#ID0

EULFDFLyQ#GH#SLH]DV#TXH#WLHQHQ#FRPR#GHQRPLQDGRU#FRP~Q#VX#FRQIRUPDFLyQ#HQ#PROGHV#YHUWLHQ0

GR#HQ#HOORV#PHWDOHV#OtTXLGRV#R#IXQGLGRV1#

#

/DV#IDVHV#GHO#SURFHVR#SURGXFWLYR#GH#OD#)XQGLFLyQ#UHFRJLGDV#HQ#HO#JUiILFR#VH#UHVXPHQ#GH#OD#VL0

JXLHQWH#PDQHUD=#

#

ðý )XVLyQ1#&RQVLVWH#HQ#REWHQHU#PHWDO# OtTXLGR#FRQ#XQD#GHWHUPLQDGD#FRPSRVLFLyQ#D#SDUWLU#GH#

PDWHULDV#SULPDV#FRPR#FKDWDUUD/#OLQJRWH/#FRTXH/#PLQHUDOHV/#HWF1#

ðý 5HDOL]DFLyQ#GHO#PROGH#\#GH# ORV#PDFKRV# D#SDUWLU#GHO#PRGHOR#SUHYLDPHQWH#GLVHxDGR1#/RV#

VLVWHPDV#PiV#XWLOL]DGRV#VRQ#PROGHR#YHUGH#+DUHQD,/#PROGHR#TXtPLFR#+FRQ#UHVLQDV#R#DJORPH0

UDQWHV#TXtPLFRV,/#PROGHR#PHWiOLFR#+HQ#FRTXLOOD,#\#PROGHR#SRU#LQ\HFFLyQ1#

ðý &RODGD1#(O#PHWDO#HQ#HVWDGR# OtTXLGR#HV#YHUWLGR#HQ#HO#PROGH/#GRQGH/#XQD#YH]#VROLGLILFDGR#\#

HQIULDGR/#OD#SLH]D#DGTXLHUH#OD#IRUPD#GHVHDGD1#

ðý 'HVPROGHR1#&RQVLVWH#HQ#VDFDU#OD#SLH]D#GHO#PROGH1#

ðý 5HEDUEDGR1#%iVLFDPHQWH#VH#WUDWD#GH#³OLPDU´#OD#SLH]D#KDVWD#DOFDQ]DU#OD#IRUPD/#GLVHxR#\#GL0

PHQVLRQHV#GHVHDGRV1#

ðý $FDEDGR1#$OJXQDV#SLH]DV#SXHGHQ#QHFHVLWDU#FLHUWRV#SURFHVRV#GH#DFDEDGR#FRPR#PHFDQL]D0

FLyQ/#SLQWXUD/#UHFXEULPLHQWR/#WUDWDPLHQWR#WpUPLFR/#HWF1#

#

#

#
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#

#

/DV#HPSUHVDV#GH#IXQGLFLyQ#VH#GLIHUHQFLDQ#HQ#GRV#JUDQGHV#VXEVHFWRUHV/#HQ#IXQFLyQ#GHO#WLSR#GH#

PDWHULDO#XWLOL]DGR=#

#

)XQGLFLyQ#IpUUHD=#

+LHUUR#+JULV/#QRGXODU111,>#$FHUR#+DO#FDUERQR/#DO#PDQJDQHVR111,1#

#

)XQGLFLyQ#QR#IpUUHD=#

$OXPLQLR>#&REUH>#=LQF>#/DWyQ>#2WURV1#

#

$PERV#VXEVHFWRUHV#HQJOREDQ#D#HPSUHVDV#KHWHURJpQHDV#HQ#FXDQWR#D#VHULHV/# WDPDxRV#GH#SLH]D/#

SURFHVRV#SURGXFWLYRV#\#PHUFDGRV#GHVWLQDWDULRV#R#VHFWRUHV#FOLHQWHV1#

#

$WHQGLHQGR#D#HVRV#FULWHULRV/#WDPELpQ#VH#SRGUtD#FODVLILFDU#D#ODV#HPSUHVDV#IXQGLGRUDV#HQ#IXQFLyQ#

GHO#VLVWHPD#GH#PROGHR#R#GHO#VHFWRU#FOLHQWH/#FRPR#VH#PXHVWUD#HQ#OD#VLJXLHQWH#WDEOD1#
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#

#

&5,7(5,2#

7,32#'(#0$7(5,$/# 6,67(0$#'(#02/'(2# 6(&725#&/,(17(#

0# +LHUUR# +JULV/# QRGXODU/# EODQFR/#

PDOHDEOH/#HWF1,#

0#$FHUR#+DO#FDUERQR/#DO#PDQJDQH0

VR/#LQR[LGDEOH/#UHIUDFWDULR/#HWF1,#

0# 0HWDOHV# QR# IpUUHRV# +DOXPLQLR/#

FREUH/#EURQFH/#]LQF/#ODWyQ/#HWF1,#

0#0DQXDO#

0#0HFiQLFR#

0#(Q#FiVFDUD#

0#$#OD#FHUD#SHUGLGD#

0#,Q\HFFLyQ#

0#(Q#FRTXLOOD#

0#$XWRPRFLyQ#

0#0iTXLQD#0#KHUUDPLHQWD#

0#0DTXLQDULD#DJUtFROD#

0#,QGXVWULD#FRQVWUXFFLyQ#

0#,QGXVWULD#QDYDO#

0#$FFHVRULRV#GH#WXEHUtD#

0#)HUURFDUULO#

0#,QGXVWULD#TXtPLFD#

0#0LQHUtD#\#FHPHQWR#

0#9iOYXODV#\#ERPEDV#

0#2WURV#VHFWRUHV#

#

(Q#OD#SUiFWLFD/#WDQWR#ORV#IDEULFDQWHV#FRPR#ODV#DVRFLDFLRQHV#GH#HPSUHVDV#GH#IXQGLFLyQ#FRQVLGH0

UDQ#TXH#OD#IRUPD#PiV#VHQFLOOD#\#DGHFXDGD#GH#FODVLILFDU#ODV#HPSUHVDV#GHO#VHFWRU#HV#DWHQGLHQGR#DO#

PDWHULDO# +PHWDO,# XWLOL]DGR/# LQGHSHQGLHQWHPHQWH# GH# ORV#PHGLRV# WHFQROyJLFRV# XWLOL]DGRV# \# GHO#

GHVWLQR#GH#VXV#SURGXFWRV1#

#

4141514141514141514141510000#&/$6,),&$&,Ð#&/$6,),&$&,Ð#&/$6,),&$&,Ð#&/$6,),&$&,Ð1#'(#/$#$&7,9,'$'#(&1#'(#/$#$&7,9,'$'#(&1#'(#/$#$&7,9,'$'#(&1#'(#/$#$&7,9,'$'#(&21Ð0,&$21Ð0,&$21Ð0,&$21Ð0,&$ 

 
(O#6HFWRU#GH#OD#)XQGLFLyQ/#FRQIRUPH#D#OD#&ODVLILFDFLyQ#1DFLRQDO#GH#$FWLYLGDGHV#(FRQyPLFDV#

GH#41<<6#+&1$(0<6,#GHO#,QVWLWXWR#1DFLRQDO#GH#(VWDGtVWLFD#+,111(1,/#VH#FODVLILFD#GH#OD#VLJXLHQWH#

PDQHUD=#

#

6HFFLyQ#'=## ,QGXVWULD#PDQXIDFWXUHUD#

6XEVHFFLyQ#',=## 0HWDOXUJLD#\#IDEULFDFLyQ#GH#SURGXFWRV#PHWiOLFRV#

'LYLVLyQ#5:=## 0HWDOXUJLD#

*UXSR#5:18=## )XQGLFLyQ#GH#PHWDOHV#

#
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&ODVH# 6XEFODVH#
5:184# # )XQGLFLyQ#GH#KLHUUR#
# 5:1843# )XQGLFLyQ#GH#KLHUUR#
# # (VWD#VXEFODVH#FRPSUHQGH=#
# # 0# OD#REWHQFLyQ#GH#SURGXFWRV#DFDEDGRV#\#VHPLDFDEDGRV#GH#KLHUUR#
# # 0# OD#REWHQFLyQ#GH#SLH]DV#GH#PROGHR#GH#KLHUUR#
# # 0# OD#REWHQFLyQ#GH#SLH]DV#HVIHURLGDOHV#GH#JUDILWR#
# # 0# OD#REWHQFLyQ#GH#SLH]DV#PDOHDEOHV#GH#KLHUUR#IXQGLGR#
# # #

&ODVH# 6XEFODVH#
5:185# # )XQGLFLyQ#GH#DFHUR#
# 5:1853# )XQGLFLyQ#GH#DFHUR#
# # (VWD#VXEFODVH#FRPSUHQGH#
# # 0# OD#REWHQFLyQ#GH#SURGXFWRV#DFDEDGRV#R#VHPLDFDEDGRV#GH#DFHUR#
# # 0# OD#REWHQFLyQ#GH#SLH]DV#GH#PROGHR#GH#DFHUR#
#
&ODVH# 6XEFODVH#
5:186# # )XQGLFLyQ#GH#PHWDOHV#OLJHURV#+4,#
# 5:1863# )XQGLFLyQ#GH#PHWDOHV#OLJHURV#
# # (VWD#VXEFODVH#FRPSUHQGH#
# # 0# OD#REWHQFLyQ#GH#SURGXFWRV#DFDEDGRV#R#VHPLDFDEDGRV#GH#PHWDOHV#OLJHURV#
# # 0# OD#REWHQFLyQ#GH#SLH]DV#GH#PROGHR#GH#PHWDOHV#OLJHURV#
#

&ODVH# 6XEFODVH#
5:187# # )XQGLFLyQ#GH#RWURV#PHWDOHV#QR#IpUUHRV#
# 5:1873# )XQGLFLyQ#GH#RWURV#PHWDOHV#QR#IpUUHRV#
# # (VWD#VXEFODVH#FRPSUHQGH#
# # 0# OD# IXQGLFLyQ# GH# SURGXFWRV# DFDEDGRV# R# VHPLDFDEDGRV# GH# PHWDOHV#

SUHFLRVRV#\#PHWDOHV#SHVDGRV#
# # 0# OD#IXQGLFLyQ#GH#SLH]DV#GH#PROGHR#PHWiOLFDV#SHVDGDV#
# # 0# OD#IXQGLFLyQ#GH#SLH]DV#GH#PROGHR#GH#PHWDOHV#SUHFLRVRV#

+4,#6H#HQWLHQGH#SRU#PHWDOHV#OLJHURV#HO#DOXPLQLR#\#HO#PDJQHVLR#\#VXV#DOHDFLRQHV1#

4141614141614141614141610000#(6758&785$#'#(6758&785$#'#(6758&785$#'#(6758&785$#'(/#6(&725#(1#(8523$(/#6(&725#(1#(8523$(/#6(&725#(1#(8523$(/#6(&725#(1#(8523$####

7UDV#OD#UHFHVLyQ#VXIULGD#SRU#HO#VHFWRU#HQ#4<<6/#HQ#HO#HMHUFLFLR#GH#4<<7#OD#LQGXVWULD#GH#)XQGLFLyQ#

H[SHULPHQWy#XQ#HPSXMH#TXH#OH#SHUPLWLy#YROYHU#D#DOFDQ]DU#QLYHOHV#GH#SURGXFFLyQ#LQFOXVR#VXSH0

ULRUHV#D#ORV#GH#4<<51#(O#HMHUFLFLR#4<<8#UHYHOD#XQD#FRQWLQXLGDG#HQ#OD#WHQGHQFLD#DVFHQGHQWH#GHO#

VHFWRU/#FRQ#XQD# WDVD#GH#FUHFLPLHQWR#GHO#5;/6(#HQ#HO#YDORU#GH#SURGXFFLyQ#UHVSHFWR#D#4<<71#$#

SHVDU#GH#GLFKR# LQFUHPHQWR/#HO#HPSOHR#QR#H[SHULPHQWy# OD#PLVPD#WHQGHQFLD#DVFHQGHQWH/#UHJLV0

WUDQGR#XQD#FDtGD#GHO#56/6(#HQWUH#4<<3#\#4<<81#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#43#GH#45:#

#

(O#HPSOHR#HQ#HO#VHFWRU#)XQGLFLyQ#GH#OD#8QLyQ#(XURSHD#FRQWLQXy#VX#WHQGHQFLD#GHVFHQGHQWH#GHV0

GH#4<<3/#VL#ELHQ#GH#PDQHUD#PiV#PRGHUDGD#TXH#HQ#DxRV#DQWHULRUHV1#/D#FDtGD#GHO#HPSOHR#VH#GHMy#

VHQWLU# GH#GLIHUHQWH# IRUPD# HQ# ORV#SDtVHV#PLHPEURV=# SRU# HMHPSOR/#PLHQWUDV#TXH# HO# HPSOHR#GH#

IXQGLFLyQ#IpUUHD#HQ#$OHPDQLD#FD\y#XQ#9(/#HQ#)UDQFLD#H#,WDOLD#VXELy#XQ#5(#\#XQ#3/9(#UHVSHFWL0

YDPHQWH1#3RU#VX#SDUWH/#HO#HPSOHR#GHO#VXEVHFWRU#QR#IpUUHR# WDPELpQ#VLJXLy# OD#PLVPD# WHQGHQFLD#

GHFUHFLHQWH1#

#

6LQ#HPEDUJR/#D#SDUWLU#GH#4<<9#VH#SURGXFH#XQ#DXPHQWR/#WDQWR#GH#OD#SURGXFFLyQ#FRPR#GHO#Q~PH0

UR#GH#HPSOHRV#HQ#HO#VHFWRU/#DXQTXH#GH#PDQHUD#GHVLJXDO#HQWUH#ORV#GLVWLQWRV#SDtVHV1#$#FRQWLQXD0

FLyQ#VH#GHWDOODQ#ORV#GDWRV#GH#SURGXFFLyQ#\#HPSOHR#HQ#FDGD#XQR#GH#HOORV/#FRQ#XQD#FRPSDUDFLyQ#

GH#OD#HYROXFLyQ#HQWUH#ORV#DxRV#4<<904<<:#\#4<<:04<<;1#(VWRV#GDWRV#SURFHGHQ#GH#&$()/#+&R0

PLWp#GHV#$VVRFLDWLRQV#(XURSpHQQHV#GH#)RQGHULH,#FX\RV#PLHPEURV#VRQ#ODV#DVRFLDFLRQHV#QDFLR0

QDOHV#GH#SDtVHV#HXURSHRV1#

#

352'8&&,Ï1#727$/#'(#)81',&,21(6#)e55($6#
+PLOHV#GH#WRQHODGDV,#

#

3DtV# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# ����<:2<9#
+(,#

����<;2<:#
+(,#

$XVWULD# 48;/4# 4:9/8# 499/:# 4:3/3# 4<3/3# 5/3# 44/;#

%pOJLFD# 4;:/3# 4;6/9# 4;3/7# 49</3# 477/7# 09/6# 047/9#

'LQDPDUFD# :3/5# <7/5# :7/8# ;8/4# 0000# 47/5# 0000#

)LQODQGLD# <</9# 453/<# 44;/3# 456/9# 455/9# 7/:# 03/;#

)UDQFLD# 41<:9/:# 513:4/<# 41<;;/:# 51455/;# 51583/;# 9/:# 9/3#

$OHPDQLD# 6154;/5# 617<9/8# 615<8/4# 6174:/4# 61995/<# 6/:# :/5#

*UDQ#%UHWDxD# 41459/9# 4154;/3# 41575/3# 41535/3# E,##43:9/6# 06/5# 043/8#

+XQJUtD# 85/8# 8:/3# :6/<# :;/4# :;/4# 8/:# 3/4#

,WDOLD# 41795/4# 41946/4# 417;;/:# 41854/5# 4183;/7# 5/5# 0000#

+RODQGD# 45</9# 46:/9# 456/6# 46:/7# 479/3# 44/7# 9/5#

1RUXHJD# 89/<# 96/4# 88/8# 95/9# 98/6# 45/;# 7/7#

3RORQLD# :77/9# ::</7# :95/5# :65/8# 9:8/3# 06/<# 0:/;#

3RUWXJDO# ;</:# <9/4# <7/6# <9/<# <;/9# 5/:# 4/;#

(VSDxD# 977/3# :37/<# :59/8# :84/3# :39/9# 6/7# 08/<#

6XHFLD# 576/3# 59:/5# 577/7# 584/6# 597/7# 5/;# 8/5#

6XL]D# D,####448/5## D,####45</3# D,####444/6# D,####446/<######D,###455/;# 5/7# :/;#

7RWDO# 4316:6/;# 44153;/;# 431:78/7# 441367/6# 441445/6# 5/:# 3/:#

)XHQWH=#&$()#
D,#6LQ#IXQGLFLRQHV#GH#DFHUR#\#PDOHDEOHV#GH#KLHUUR## E,#6LQ#IXQGLFLRQHV#GH#DFHUR#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#44#GH#45:#

352'8&&,Ï1#727$/#'(#)81',&,21(6#12#)e55($6#
+PLOHV#GH#7RQHODGDV,#

#

3DtV# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# ����<:2<9#
+(,#

����<;2<:#
+(,#

$XVWULD# 96/8# :3/5# :8/:# ;6/3# <3/7# </9# </3#

%pOJLFD# 54/;# 55/3# 5:/3# 5:/6# 58/6# 4/3# 0:/7#

'LQDPDUFD# 5/7# 6/8# 6/7# 6/8# 0000# 5/8# 0000#

)LQODQGLD# :/4# :/;# ;/5# 43/3# 43/8# 55/3# 7/<#

)UDQFLD# 5<6/5# 5<7/9# 633/6# 645/3# 66;/5# 6/<# ;/7#

$OHPDQLD# 8<:/3# 958/6# 94</:# :37/4# :;6/<# 46/9# 44/6#

*UDQ#%UHWDxD# D,####475/3# D,####486/:# D,####484/8# D,####4<</6# E,####454/3# 64/9# 0000#

+XQJUtD# ;/;# ;/4# 46/7# 4:/;# 57/;# 65/:# 6</4#

,WDOLD# 8;5/9# 986/5# 964/<# :55/;# ;65/6# 47/7# 48/4#

+RODQGD# 46/;# 48/<# 4:/;# 0000# 0000# 0000# 0000#

1RUXHJD# ;/4# </6# 44/4# 44/4# 55/5# 3/9# <</:#

3RORQLD# 83/6# 83/9# 95/5# 99/8# 99/8# 9/<# 3/3#

3RUWXJDO# 47/3# 48/3# 46/8# 46/9# 4:/8# 3/7# 5</4#

(VSDxD# 464/3# 475/;# 479/;# 486/7# 473/:# 7/8# 0;/6#

6XHFLD# 73/:# 78/7# 78/6# 79/8# 7</:# 5/9# 9/<#

6XL]D# 53/7# 54/8# 4;/;# 4;/;# 55/6# 3/6# 4;/6#

7RWDO# 41<<9/:# 5146;/<# 51479/8# 516;</9# 51878/5# 44/6# 9/8#

)XHQWH=#&$()#
D,#6LQ#=LQF# E,#6yOR#$OXPLQLR#

1Ò0(52#'(#(035(6$6#'(#)81',&,Ï1#)e55($#
+XQLGDGHV#SURGXFWLYDV,#

##

3DtV# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# ����<:2<9#
+(,#

����<;2<:#
+(,#

$XVWULD# 63# 63# 5;# 5;# 5;# 3/3# 3/3#

%pOJLFD# ;7# ;4# ;4# ;4# D,#########73# 3/3# 0000#

'LQDPDUFD# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

)LQODQGLD# 56# 55# 53# 4<# 4<# 08/3# 3/3#

)UDQFLD# 4:7# 49;# 4:8# 4:6# 49<# 04/4# 05/6#

$OHPDQLD# 6;;# 6:7# 688# 673# 657# 07/5# 07/:#

*UDQ#%UHWDxD# 5;6# 5;6# 5;4# 5:6# E,#######55;# 05/;# 049/8#

+XQJUtD# 0000# 0000# 0000# 0000# 67# 0000# 0000#

,WDOLD# 67<# 675# 65;# 649# 643# 06/:# 04/<#

+RODQGD# 0000# 0000# 0000# 55# 55# 0000# 3/3#

1RUXHJD# 47# 46# 45# 45# 45# 3/3# 3/3#

3RORQLD# 0000# 0000# 0000# 0000# 567# 0000# 0000#

3RUWXJDO# 95# 95# 95# 95# 95# 3/3# 3/3#

(VSDxD# 4<;# 4<4# 4;:# 4;8# 557# 04/4# 54/4#

6XHFLD# 79# 7;# 7;# 7;# 0000# 3/3# 0000#

6XL]D# 59# 59# 58# 56# 56# 0;/3# 3/3#

7RWDO# 4199:# 41973# 41935# 418;5# 41:5<# 04/5# </6#

)XHQWH=#&$()1D,#6yOR#PLHPEURV# # E,#6LQ#IXQGLFLRQHV#GH#DFHUR#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#45#GH#45:#

1Ò0(52#'(#(035(6$6#'(#)81',&,Ï1#12#)e55($#
+XQLGDGHV#SURGXFWLYDV,#

#
3DtV# 7RWDO# )XQGLFLyQ#SRU#

LQ\HFFLyQ#
2WUDV#IXQGLFLRQHV#
OLJHUDV#

2WUDV#IXQGLF1#GH#
PHWDOHV#SHVDGRV#

# 4<<:# 4<<;# 4<<:# 4<<;# 4<<:# 4<<;# 4<<:# 4<<;#
$XVWULD# 8<# 8<# 48# 49# 58# 58# 4<# 4;#

%pOJLFD# 86# D,#######54# 0000# 0000# 0000# 0000# 0000# 0000#

'LQDPDUFD# 0000# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

)LQODQGLD# 4:# 59# 9# :# 7# 46# :# 9#

)UDQFLD# 637# 637# 0000# 0000# 0000# 0000# 0000# 0000#

$OHPDQLD# 6:;# 73;# 0000# 0000# 0000# 0000# 0000# 0000#

*UDQ#%UHWDxD# 48:# 0000# 435# 0000# 58# 0000# 63# 0000#

+XQJUtD# 0000# 88# 0000# 44# 0000# 63# 0000# 47#

,WDOLD# 0000# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

+RODQGD# 0000# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

1RUXHJD# 45# 0000# 6# 7# <# E,#######43# 0000# 0000#

3RORQLD# 0000# 63;# 0000# 0000# 0000# 0000# 0000# 0000#

3RUWXJDO# 0000# 98# 0000# 77# 0000# 45# 0000# <#

(VSDxD# <4# <5# 85# 85# 5:# 5;# 45# 45#

6XHFLD# ;8# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

6XL]D# 8;# 8;# 47# 48# 64# 63# 46# 46#

7RWDO# 4547# 46<9# 4<5# 47<# 454# 47;# ;4# :5#

)XHQWH=#&$()#
D,#6yOR#PLHPEURV# # E,#,QFOXLGDV#ODV#IXQGLFLRQHV#GH#PHWDOHV#SHVDGRV#

(03/(2#(1#/$#,1'8675,$#'(#/$#)81',&,Ï1#)e55($## #

3DtV# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# ����<:2<9#
+(,#

����<;2<:#
+(,#

$XVWULD# 618<6# 61:83# 61878# 61846# 61798# 03/<# 04/7#

%pOJLFD# 61483# 61333# 61333# 61333# 51;56# 3/3# 08/<#

'LQDPDUFD# D,####41;78# D,####51367# D,####41;9:# 0000# 0000# 0000# 0000#

)LQODQGLD# 51593# 517;4# 516<3# 51733# 51659# 3/7# 06/4#

)UDQFLD# 66196:# 661657# 631<;3# E,##5:1;4:# E,##59173:# 043/5# 08/4#

$OHPDQLD# 851;:<# 851746# 7;1598# 7:1475# 791<<7# 05/6# 03/7#

*UDQ#%UHWDxD# 651633# 651767# 641683# 631667# F,##571333# 06/5# 0000#

+XQJUtD# 0000# 0000# 0000# 0000# 617;8# 0000# 0000#

,WDOLD# 5418<3# 5518<3# 551783# 551383# 551383# 04/;# 3/3#

+RODQGD# 0000# 0000# 0000# 51966# 519;<# # 5/4#

1RUXHJD# D,####417;<# D,####419<;# D,####415;<# 4177;# 41;97# 45/6# 5;/:#

3RORQLD# 0000# 0000# 0000# 0000# 661933# 0000# 0000#

3RUWXJDO# 51<74# 51:89# 51847# 51:88# 5197<# </9# 06/;#

(VSDxD# 481993# 471463# 471469# 0000# 461;93# 0000# 0000#

6XHFLD# 61533# 61983# 61733# 61733# 0000# 3/3# 0000#

6XL]D# 5174<# 51977# 51833# 51733# 51733# 07/3# 3/3#

7RWDO# 4:91<96# 4:91<37# 49:19;9# 47;1;<5# 4;;1895# 044/5# 59/9#

)XHQWH=#&$()#
D,#,QFOXLGR#IXQGLFLyQ#GH#PHWDO#QR#IpUUHR# E,#3DUDGD#HQ#FRQWLQXLGDG#GH#ODV#VHULHV#GH#GDWRV# F,#6LQ#IXQGLFLRQHV#GH#DFHUR#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#46#GH#45:#

#
#

(03/(2#(1#/$#,1'8675,$#'(#/$#)81',&,Ï1#12#)e55($#
#

3DtV# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# ����<:2<9#
+(,#

����<;2<:#
+(,#

$XVWULD# 61875# 61993# 61:4:# 61;44# 7135<# 5/8# 8/:#

%pOJLFD# 41483# 41383# 41333# 41333# 41;57# 3/3# ;5/7#

'LQDPDUFD# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

)LQODQGLD# 763# 865# 835# 95:# :3;# 57/<# 45/<#

)UDQFLD# 471::6# 481;<6# 4<1338# 4;16:5# 4:1<59# 06/6# 05/7#

$OHPDQLD# 681<4<# 69147<# 66155:# 661494# 651333# 03/5# 06/8#

*UDQ#%UHWDxD# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

+XQJUtD# 0000# 0000# 0000# 0000# 6153;# 0000# 0000#

,WDOLD# 0000# 0000# 0000# 0000# 0000# 0000# 0000#

+RODQGD# 415:8# 41:33# 0000# 0000# 0000# 0000# 0000#

1RUXHJD# 0000# 0000# 0000# 947# 415:4# 0000# 43:/3#

3RORQLD# 0000# 0000# 0000# 0000# 71766# 0000# 0000#

3RUWXJDO# 4157;# 41596# 413:9# 0000# 41533# 0000# 0000#

(VSDxD# 818<3# 81:44# 81983# 81:83# 81983# 4/;# 04/:#

6XHFLD# 51;33# 61333# 51933# 51;33# 0000# :/:# 0000#

6XL]D# 4197:# 41;89# 41:33# 41:33# 41<33# 3/3# 44/;#

7RWDO# 9616:7# :31;47# 9;17::# 9:1;68# :7147<# 03/<# </6#

)XHQWH=#&$()#

####

4141714141714141714141710000#6,78$&,Ð1#'(#6,78$&,Ð1#'(#6,78$&,Ð1#'(#6,78$&,Ð1#'(/#6(&725#(1#(63$f$/#6(&725#(1#(63$f$/#6(&725#(1#(63$f$/#6(&725#(1#(63$f$####

#

414171410#3URGXFFLyQ/#IDFWXUDFLyQ#\#HPSOHR#
#

(O#HVWXGLR#GH#OD#VLWXDFLyQ#GHO#VHFWRU#GH#)XQGLFLyQ#HQ#(VSDxD#HVWi#EDVDGR#HQ#ORV#GDWRV#IDFLOLWD0

GRV#SRU#)($)# +)HGHUDFLyQ#(VSDxROD#GH#)XQGLGRUHV,#TXH#FXHQWD#HQWUH#VXV#DVRFLDGRV#FRQ#46:#

HPSUHVDV#GH#IXQGLFLyQ/#\#TXH#VH#SXHGH#FRQVLGHUDU#FRPR#XQD#PXHVWUD#DOWDPHQWH#UHSUHVHQWDWLYD#

GHO#VHFWRU#GH#OD#)XQGLFLyQ#HQ#(VSDxD1#

#

(Q#ORV#VLJXLHQWHV#JUiILFRV#VH#SXHGH#REVHUYDU#HO#Q~PHUR#GH#IXQGLFLRQHV#HQ#(VSDxD#\#OD#GLVWULEX0

FLyQ#GHO#HPSOHR#HQ#IXQFLyQ#GHO#WLSR#GH#PDWHULDO#XWLOL]DGR1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#47#GH#45:#

#

#

'XUDQWH#HO#DxR#4<<;#OD#SURGXFFLyQ#WRWDO#GH#ODV#HPSUHVDV#GH#)($)#IXH#GH#;<618:7#WRQHODGDV/#

IUHQWH#D#ODV#<751:96#WRQHODGDV#FRUUHVSRQGLHQWHV#DO#FRQMXQWR#GHO#VHFWRU#HQ#(VSDxD1#

#
#
#
# +,(552# $&(52# 12#)e55($6# 727$/#
3URGXFFLyQ#+W,# :561:<8# :417;9# <;15<6# ;<618:7#
)DFWXUDFLyQ#
+PLOORQHV#SWD,# 4531473# 731;35# 981:69# 55919:;#

)XHQWH=#)($)#
#
#
#

$WHQGLHQGR#D#ORV#VHFWRUHV#FOLHQWHV/#OD#GLVWULEXFLyQ#GH#OD#SURGXFFLyQ#IXH#OD#VLJXLHQWH1#

#

8;(

9(
5(

:(
6( 6( 5( 6( 9(

43(

3(

43(

53(

63(

73(

83(

93(

:3(

$XWRPyYLO#9HKtFXOR#LQG1 &RQVWUXFFLyQ
)HUURFDUULO 0DT1#+HUUDPLHQWD
0DT1#$JUtFROD 0DT1#2131#\#&DUUHWHUDV
0DT1#(OpFWULFD 7URTXHOHUtD
9DOYXOHUtD#$FF1#7XEHUtD 2WURV

#

(PSOHR
7RWDO#46174;#HPSOHDGRV

87(
58(

54(

1�#)XQGLFLRQHV
7RWDO#46:#HPSUHVDV

78(

64(

57(
+LHUUR
1R#IpUUHR
$FHUR



#
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(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#48#GH#45:#

#
#
#
(VWD#GLVWULEXFLyQ#VH#SXHGH#VXEGLYLGLU#DWHQGLHQGR#DO# WLSR#GH# IXQGLFLyQ/#FRQ# OR#TXH#VH# WLHQH#HO#

VLJXLHQWH#UHSDUWR1#

#

)XHQWH=#)($)#
#
#
#
$WHQGLHQGR#DO#WDPDxR#GH#ODV#HPSUHVDV/#ODV#46:#HPSUHVDV#GH#)($)#HPSOHDURQ#GXUDQWH#HO#DxR#

4<<;#D#46174;#SHUVRQDV/#FRUUHVSRQGLHQGR#HO#:8(#GHO#HPSOHR#D#ODV#HPSUHVDV#GH#IXQGLFLyQ#Ip0

UUHD1#

#

(Q# OD# WDEOD#DGMXQWD#VH#PXHVWUD# OD#GLVWULEXFLyQ#GH# ODV#HPSUHVDV#HVSDxRODV#GH#IXQGLFLyQ#IpUUHD#

VHJ~Q#HO#Q~PHUR#GH#WUDEDMDGRUHV1##

#
#
# +,(552# $&(52# 727$/#

?58#7UDE1# 5;(# <(# 54(#
!58#7UDE1#\#?433#7UDE1# 6:(# 96(# 79(#
!433#7UDE1#\#?583#7UDE1# 54(# 58(# 56(#
!583#7UDE1# 47(# 6(# 43(#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#49#GH#45:#

#
#
414171510#([SRUWDFLyQ#

#
/DV#HPSUHVDV#GHGLFDGDV#D#OD#)XQGLFLyQ#GH#PHWDOHV#FXHQWDQ#HQWUH#VX#FOLHQWHOD#FRQ#XQ#JUDQ#Q~0

PHUR#GH#FRPSDxtDV#H[WUDQMHUDV/#HQ#VX#PD\RU#SDUWH#HXURSHDV1#(OOR#VH#GHEH#D#TXH#VHFWRUHV#FRPR#

DXWRPRFLyQ/#PDTXLQDULD#DJUtFROD/#PiTXLQD#KHUUDPLHQWD/#TXH#DEVRUEHQ#PiV#GHO#98(#GH#VX#SUR0

GXFFLyQ/#HVWiQ#FRQFHQWUDGRV#HQ#SDtVHV#GHO#iPELWR#HXURSHR1#

#
/D#FXDQWLILFDFLyQ#GH# ORV# LQWHUFDPELRV#FRPHUFLDOHV#FRQ#RWURV#SDtVHV#VH#FRQYLHUWH#HQ#XQD#WDUHD#

HVSHFLDOPHQWH#GLItFLO#HQ#HO#FDVR#GHO#VHFWRU#)XQGLFLyQ/#GHELGR#D#TXH#FRQ#IUHFXHQFLD#VX#SURGXF0

FLyQ#VH#H[SRUWD#R#LPSRUWD#FRPR#SDUWH#GH#RWURV#SURGXFWRV1#$GHPiV#H[LVWH#RWUR#SUREOHPD#DxDGL0

GR#SDUD#FRQRFHU#H[DFWDPHQWH#ORV#IOXMRV#GH#FRPHUFLR#H[WHULRU#GH#HVWH#VHFWRU#\D#TXH#HQ#RFDVLR0

QHV#HO#$UDQFHO#$GXDQHUR#&RP~Q#FODVLILFD# ORV#SURGXFWRV#GH# IXQGLFLyQ# WHQLHQGR#HQ#FXHQWD#VX#

GHVWLQR/#SHUR#QR#VX#SURFHVR#SURGXFWLYR1#

#

3DUD# HO# DQiOLVLV# GHO# FRPHUFLR# H[WHULRU# VH# GLVSRQH# GH# ORV# GDWRV# IDFLOLWDGRV# SRU# )81',*(;#

+$VRFLDFLyQ#(VSDxROD#GH#([SRUWDGRUHV#GH#)XQGLFLyQ,#FRUUHVSRQGLHQWH#D#VXV#HPSUHVDV#DVRFLD0

GDV#\#UHODWLYRV#DO#DxR#4<<;1#

#
# +,(552# $&(52# 12#)(55($6# 727$/#

1�#(PSUHVDV# 68# 64# 4;# ;7#
3URGXFFLyQ#+W,# :871543# ;71;7<# 4361:37# <751:96#
([SRUWDFLyQ#+W,# 6:<13:;# 7:1;:5# 8418;5# 7:;1865#
([SRUWDFLyQ#

+0LOORQHV#(XURV,#
6;8# 48;# 54:# :93#

)XHQWH=#)81',*(;1#'DWRV#FRUUHVSRQGLHQWHV#D#VXV#DVRFLDGRV1#
#

#

#

5HSUHVHQWDQGR#HVWRV#GDWRV#GH#XQD#PDQHUD#PiV#JUiILFD#VH#SXHGH#YHU#OD#GLIHUHQFLD#GH#ODV#H[SRU0

WDFLRQHV#GH#IXQGLFLyQ#GH#KLHUUR#IUHQWH#D#OD#IXQGLFLyQ#QR#IpUUHD1#

#

#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#4:#GH#45:#

#

#
6H#SXHGHQ#GLYLGLU#HVWDV#H[SRUWDFLRQHV#HQ#IXQFLyQ#GH#OD#]RQD#JHRJUiILFD1#
#

=21$# 0,//21(6#37$61# 0,//21(6#(8526#
81,21#(8523($# 841;5</5# 644/8#
5(672#(8523$# 716<5/8# 59/7#
1257(#$0(5,&$# 51:45/4# 49/6#
$6,$# ;98/5# 8/5#
$)5,&$# 965/6# 6/;#
25,(17(#0(',2# 848/;# 6/4#
68'$0(5,&$# 667/7# 5/3#
2&($1,$# 69/9# 3/5#

)XHQWH=#)81',*(;1#'DWRV#GH#VXV#DVRFLDGDV#
#
#
/D#8QLyQ#(XURSHD#HV#OD#UHFHSWRUD#GH#OD#PD\RU#SDUWH#GH#ODV#SLH]DV#GH#IXQGLFLyQ#IDEULFDGDV#HQ#

(VSDxD/#VLHQGR#$OHPDQLD/#5HLQR#8QLGR#\#)UDQFLD#ORV#SULQFLSDOHV#SDtVHV#TXH#VXEFRQWUDWDQ#IXQ0

GLFLyQ#HQ#(VSDxD1#

#
#

(;3257$&,Ï1#
7RWDO#7:;1865#PLOO1#7Q##

;3(#

44(#
<(#

+LHUUR#

1R#IpUUHR#

$FHUR#

(;3257$&,21(6#$#/$#81,21#(8523($#

63(

5;(44(

43(

43(
6( ;(

$OHPDQLD
)UDQFLD
5HLQR#8QLGR
,WDOLD
%HQHOX[
(VFDQGLQDYLD
2WURV



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#4;#GH#45:#

#

(VWXGLDQGR#PiV#HQ#SURIXQGLGDG#HO#VHFWRU#IpUUHR/#TXH#VXSRQH#HO#<4(#GH# ODV#H[SRUWDFLRQHV#GH#

SLH]DV#GH#IXQGLFLyQ/#VH#REVHUYD#TXH#GXUDQWH#HO#DxR#4<<;#ORV#SDtVHV#GHVWLQR#IXHURQ#ORV#VLJXLHQ0

WHV=#

#
#
#

)XQGLFLyQ#GH#KLHUUR#
'HVWLQR#GH#ODV#H[SRUWDFLRQHV#HVSDxRODV#+4<<;,#

#
$OHPDQLD=#5<(#
5HLQR#8QLGR=#58(#
)UDQFLD=#53(#
,WDOLD=#43(#
%pOJLFD=#7(#
3RUWXJDO=#6(#
)LQODQGLD=#5(#

'LQDPDUFD=#4(#
6XHFLD=#4(#
+RODQGD=#4(#
1RUWHDPpULFD=#4(#
&HQWURDPpULFD=#4(#
6XGDPpULFD=#4(#
2FHDQtD=#4(#

)XHQWH=#)81',*(;#
#
#
#
#

)XQGLFLyQ#GH#$FHUR#
'HVWLQR#GH#ODV#H[SRUWDFLRQHV#HVSDxRODV#+4<<;,#

 
$OHPDQLD=#4<(##
1RUWHDPpULFD=#4:(#
)UDQFLD=#48(#
5HLQR#8QLGR=#45(#
%pOJLFD=#;(#
+RODQGD=#7(#
2ULHQWH=#7(#
6XHFLD=#7(#

$XVWULD=#6(#
,WDOLD=#6(#
3RUWXJDO=#6(#
'LQDPDUFD=#5(#
1RUXHJD=#5(#
)LQODQGLD=#4(#
6XGDPpULFD=#4(#
6XL]D=#4(#
$IULFD=#4(#

)XHQWH=#)81',*(;#
#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#4<#GH#45:#

4141814141814141814141810000#6,78$&,Ð1#'(#6,78$&,Ð1#'(#6,78$&,Ð1#'(#6,78$&,Ð1#'(/#6(&725#(1#$6785,$6/#6(&725#(1#$6785,$6/#6(&725#(1#$6785,$6/#6(&725#(1#$6785,$6####

 
$VWXULDV#HV#XQD#UHJLyQ#FRQ#WUDGLFLyQ#GH#IXQGLFLyQ#GHVGH#HO#VLJOR#SDVDGR1#

#

/D#FULVLV#HFRQyPLFD#GHO#VHFWRU#GHO#PHWDO/# OD#FRPSHWHQFLD# LQWHUQDFLRQDO#\#HO#SURFHVR#GH#

UHFRQYHUVLyQ# LQGXVWULDO#KDQ# LQFLGLGR#GH#PDQHUD#QHJDWLYD#HQ# ODV#HPSUHVDV#GHO#VHFWRU#GH#

IXQGLFLyQ/#DVt#ODV#HPSUHVDV#GH#IXQGLFLyQ#IpUUHD#KDQ#DFXVDGR#QRWDEOHPHQWH#OD#SpUGLGD#GHO#

PHUFDGR#GH#OLQJRWHUDV#TXH#SURFXUDED#(16,'(6$#+9i]TXH]/#-101#HW#DO,1#

#

/D#HVSHFLDOL]DFLyQ#\#OD#PHMRUD#WHFQROyJLFD#GH#ODV#HPSUHVDV#GHO#VHFWRU#VRQ#GRV#UHTXLVLWRV#

TXH#GHEHQ#FXPSOLU# ODV#HPSUHVDV#GHO#VHFWRU#SDUD#PDQWHQHU#VX#FRPSHWLWLYLGDG#GHQWUR#GHO#

PHUFDGR#QDFLRQDO#H# LQWHUQDFLRQDO1#$#HVWRV#UHTXLVLWRV#VH#XQH# OD#GHPDQGD#GH#OD#VRFLHGDG#

GH#SUHVHUYDU#HO#PHGLR#DPELHQWH#GH#IRUPD#TXH#HO#GHVDUUROOR#LQGXVWULDO#QR#VH#HQIUHQWH#FRQ#

HO#PLVPR1#

#

(Q# OD# DFWXDOLGDG# H[LVWHQ# HQ#$VWXULDV# 4<# IXQGLFLRQHV# ORFDOL]DGDV# HQ# ORV#PXQLFLSLRV#GH#

*LMyQ#+;,/#/DQJUHR#+6,/#$YLOpV#+5,/#&DUUHxR#+5,/#6LHUR#+5,/#2YLHGR#+4,#\#0LHUHV#+4,/#TXH#

HPSOHDQ#D#PiV#GH#:33#WUDEDMDGRUHV#\#TXH#GXUDQWH#HO#DxR#4<<;#REWXYLHURQ#XQD#FDSDFLGDG#

GH#SURGXFFLyQ#GH#7;1593#WRQHODGDV1##

#

$WHQGLHQGR#DO#WLSR#GH#PDWHULDO#IXQGLGR#ODV#SURGXFFLRQHV#VH#GLVWULEX\HQ#HQ=#

 
3URGXFFLyQ# 1�#HPSUHVDV# &DSDFLGDG#GH#SURGXFFLyQ#+W,#

)XQGLFLRQHV#IpUUHDV# ##<# 4<1983#
)XQGLFLRQHV#QR#IpUUHDV# 44# 5;1943#
727$/# #####53+-,# 7;1593#

###+-,#8QD#HPSUHVD#IDEULFD#WDQWR#IXQGLFLyQ#IpUUHD#FRPR#QR#IpUUHD#
###)XHQWH=#,QVWLWXWR#GH#)RPHQWR#5HJLRQDO1#
#
#
/RV#SURGXFWRV# IDEULFDGRV#HQ# ODV#IXQGLFLRQHV#DVWXULDQDV#VRQ#HQ#VX#PD\RUtD#VXEFRQWUDWD0

GRV#SRU#RWUDV#HPSUHVDV#SDUD#LQFRUSRUDUORV#D#VX#SURFHVR#SURGXFWLYR/#HV#GHFLU/#VRQ#SURGXF0

WRV#LQWHUPHGLRV1#6RQ#UHODWLYDPHQWH#HVFDVRV#ORV#SURGXFWRV#GH#IXQGLFLyQ#TXH#VRQ#YHQGLGRV#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#53#GH#45:#

FRPR# SURGXFWR# ILQDO/# DXQTXH# WDPELpQ# ORV# KD\# GHVWDFDQGR# HQWUH# HOORV# ORV# FLOLQGURV# GH#

ODPLQDFLyQ1#

414181410#)XQGLFLyQ#IpUUHD#
 
(Q#$VWXULDV#<#HPSUHVDV#IDEULFDQ#SLH]DV#GH#IXQGLFLyQ#GH#KLHUUR=#IXQGLFLyQ#GH#KLHUUR#JULV/#

IXQGLFLyQ#EODQFD/#IXQGLFLyQ#DOHDGD#+1L0KDUG/#1L0UHVLVW,#\#IXQGLFLyQ#QRGXODU1#'H#HOODV/#8#

HPSUHVDV#IDEULFDQ#WDPELpQ#SLH]DV#GH#DFHUR#PROGHDGR#SULQFLSDOPHQWH#GH#DFHURV#DO#FDUER0

QR#\#DFHURV#DOHDGRV1#

#

3RU#VX#FDSDFLGDG#GH#SURGXFFLyQ/#ODV#HPSUHVDV#DVWXULDQDV#GH#IXQGLFLyQ#VH#SXHGHQ#FODVLIL0

FDU#HQ#WUHV#JUDQGHV#JUXSRV=#

 
 

3URGXFFLyQ# 1�#HPSUHVDV#
!#81333#W# 4#
833081333#W# 8#
?#833#W# 6#

#)XHQWH=#,QVWLWXWR#GH#)RPHQWR#5HJLRQDO1#
 

#

/D#SURGXFFLyQ#HV#YDULDGD#HQ#FXDQWR#D# WDPDxRV#GH#SLH]D# +GHVGH# ORV#SRFRV#.J#KDVWD# ODV#

GHFHQDV#GH# WRQHODGDV,#\# WDPDxR#GH# VHULHV/#SXGLHQGR# OOHJDU# D# VHU# VHULHV#XQLWDULDV#HQ#HO#

FDVR#GH#SLH]DV#JUDQGHV1#6DOYR#HQ#HO#FDVR#GH#OD#IDEULFDFLyQ#GH#FLOLQGURV#GH#ODPLQDFLyQ#TXH#

HPSOHD#PROGH#PHWiOLFR#\#VLVWHPD#GH#FRODGD#FHQWULIXJDGR/#HQ#HO#UHVWR#GH#ODV#IXQGLFLRQHV#

IpUUHDV#GH#$VWXULDV#VH#HPSOHD#PROGH#GH#DUHQD#\#VLVWHPD#GH#FRODGD#SRU#JUDYHGDG1#

#

3RFR#D#SRFR#ORV#KRUQRV#GH#FXELORWH#KDQ#LGR#GHMDQGR#SDVR#D#RWURV#VLVWHPDV#GH#IXVLyQ#PiV#

OLPSLRV#FRPR#VRQ#ORV#KRUQRV#URWDWLYRV#GH#R[LJiV#\#ORV#KRUQRV#HOpFWULFRV#\D#VHDQ#GH#DUFR#

R#GH#LQGXFFLyQ1##

#

/DV#SLH]DV#GH#IXQGLFLyQ#IpUUHD#IDEULFDGDV#HQ#$VWXULDV#YDQ#GHVWLQDGDV#D#ORV#VHFWRUHV#VLGH0

UR0PHWDO~UJLFRV/#ELHQHV#GH#HTXLSR/#PDTXLQDULD#SHVDGD#+REUDV#S~EOLFDV/#PLQHUtD,#\#FRQV0

WUXFFLyQ#QDYDO#SULQFLSDOPHQWH1#$GHPiV#GH#VX#FDSDFLGDG#SDUD#IDEULFDU#FXDOTXLHU#WLSR#GH#

SLH]D#EDMR#HVSHFLILFDFLRQHV#GHO#FOLHQWH/#VH#IDEULFDQ#HQ#$VWXULDV#ORV#VLJXLHQWHV#SURGXFWRV#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#54#GH#45:#

SURSLRV#GH#IXQGLFLyQ#IpUUHD=#PDWHULDO#GH#YtD/#PRELOLDULR#XUEDQR#+IDURODV/#EDQFRV/#PHVDV/#

VXUWLGRUHV# GH# DJXD/111,/# FLOLQGURV# GH# ODPLQDFLyQ# \# SLH]DV# DQWLGHVJDVWH# SDUD#PROLQRV# GH#

iULGRV1#

#

/DV#HPSUHVDV#GH#IXQGLFLyQ#IpUUHD#HQ#$VWXULDV#DOFDQ]DURQ#HQ#4<<;#XQD#IDFWXUDFLyQ#GH#FDVL#

;1333#PLOORQHV#GH#SHVHWDV1#6yOR#7#GH#ODV#<#HPSUHVDV#GH#IXQGLFLyQ#IpUUHD#VH#GHFODUDQ#H[0

SRUWDGRUDV# GLUHFWDV1# /RV# GHVWLQRV# KDELWXDOHV# GH# HVWDV# H[SRUWDFLRQHV# VXHOHQ# VHU#8QLyQ#

(XURSHD#\#/DWLQRDPpULFD1#

 
 

414181510#)XQGLFLyQ#QR#IpUUHD#
 
(Q#$VWXULDV#H[LVWHQ#44#HPSUHVDV#GH#IXQGLFLyQ#QR#IpUUHD#TXH#SURGXFHQ#IXQGDPHQWDOPHQWH#

SLH]DV#GH#DOHDFLRQHV#GH#DOXPLQLR#\2R#]LQF/#DXQTXH#WDPELpQ#GH#DOHDFLRQHV#GH#FREUH#+EURQ0

FHV#\#ODWRQHV#HVHQFLDOPHQWH,1##

#
3RU#VX#FDSDFLGDG#GH#SURGXFFLyQ#SRGHPRV#FODVLILFDU#ODV#HPSUHVDV#DVWXULDQDV#GH#IXQGLFLyQ#

QR#IpUUHD#HQ#WUHV#JUXSRV=#

#
#

3URGXFFLyQ# 1�1#HPSUHVDV#
!#51333#W# 6#
833051333#W# 6#
?#833#W# 8#

)XHQWH=#,QVWLWXWR#GH#)RPHQWR#5HJLRQDO1#
#

(Q#HVWH#FRQMXQWR#KD\#TXH#GLVWLQJXLU#GRV#JUXSRV#ELHQ#GLVWLQWRV#HQ#FXDQWR#D#VLVWHPD#\#FD0

SDFLGDG#GH#SURGXFFLyQ=#ORV#IDEULFDQWHV#GH#OLQJRWHV#\#YDULOODV#\#ORV#IDEULFDQWHV#GH#SLH]DV#

EDMR#VXEFRQWUDWDFLyQ1#

#

/DV# 7# HPSUHVDV# IDEULFDQWHV#GH# OLQJRWHV#\#YDULOODV# DOFDQ]DURQ#GXUDQWH#HO#DxR# 4<<;#XQD#

SURGXFFLyQ#GH#PiV#GH#491333#WRQHODGDV#TXH#FRUUHVSRQGHQ#SRU#XQ#ODGR#D#OD#IDEULFDFLyQ#GH#

DOHDFLRQHV#GH#EDVH#DOXPLQLR#GH#HVSHFLDOHV#FDUDFWHUtVWLFDV#SDUD#OD#LQGXVWULD#PHWDO~UJLFD#\#

SRU#RWUR#ODGR#DO#UHFLFODGR#GH#FKDWDUUD#GH#DOXPLQLR#SDUD#OD#IDEULFDFLyQ#GH#SURGXFWRV#GHV0



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#55#GH#45:#

R[LGDQWHV#+OLQJRWHV/#JUDQDOODV/#EULTXHWDV/111,#GH#IXQGLFLyQ#SRU#VHJXQGD#IXVLyQ#SDUD#OD#LQ0

GXVWULD#VLGHU~UJLFD1#

#

(QWUH#ORV#IDEULFDQWHV#GH#SLH]DV#GH#IXQGLFLyQ#QR#IpUUHD#EDMR#VXEFRQWUDWDFLyQ/#FRH[LVWHQ#HQ#

$VWXULDV# ORV#VLVWHPDV#GH#PROGHR#D#PDQR#HQ#PROGH#GH#DUHQD#SDUD#SLH]DV#JUDQGHV#+KDVWD#

833#.J1,#\#VHULHV#FRUWDV/#FRQ#HO#VLVWHPD#GH#PROGHR#SRU#LQ\HFFLyQ#HQ#PROGH#PHWiOLFR#SDUD#

SLH]DV#SHTXHxDV#+GHVGH#6#J#KDVWD#63#.J1,#\#VHULHV#PHGLDV#\#ODUJDV#+D#SDUWLU#GH#41333#XQL0

GDGHV,1#/RV#GHVWLQRV#GH#HVWH#WLSR#GH#SLH]DV#GH#IXQGLFLyQ#QR#IpUUHD#VRQ#YDULDGRV=#DXWRPR0

FLyQ/#HOHFWUyQLFD/#VDQHDPLHQWR/#IHUUHWHUtD/#HOHFWURGRPpVWLFRV/#KLGURQHXPiWLFD/#PDTXLQD0

ULD/#HWF1#

#

/DV#HPSUHVDV#GH#IXQGLFLyQ#QR#IpUUHD#GH#$VWXULDV#DOFDQ]DURQ#HQ#4<<;#XQD#IDFWXUDFLyQ#GH#

PiV#GH#91333#PLOORQHV#GH#SHVHWDV1#(O#QLYHO#GH#H[SRUWDFLyQ#VH#VLWXy#HQ#XQ#73(#D#PiV#GH#

73#SDtVHV#GH#ORV#FLQFR#FRQWLQHQWHV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#56#GH#45:#

414181610#'LVWULEXFLyQ#JHRJUiILFD#
#

/D#GLVWULEXFLyQ#JHRJUiILFD#GH#ODV#HPSUHVDV#GHO#6HFWRU#GH#)XQGLFLyQ#VH#FRQFHQWUD/#SULQFL0

SDOPHQWH#HQ#OD#]RQD#FHQWUDO#GHO#3ULQFLSDGR/#PiV#HQ#FRQFUHWR#HQ#HO#WpUPLQR#PXQLFLSDO#GH#

*LMyQ#FRQ#;#HPSUHVDV#TXH#UHSUHVHQWDQ#HO#75(#GHO#WRWDO/#OH#VLJXHQ#/DQJUHR#FRQ#6#HPSUH0

VDV/#XQ#48(/#\#$YLOpV/#&DUUHxR#\#6LHUR#FRQ#5#HPSUHVDV#\#XQ#44(#SDUD#FDGD#PXQLFLSLR1#

&RPSOHWDQ#ODV#4<#HPSUHVDV#2YLHGR#\#0LHUHV/#FDGD#XQR#FRQ#4#HPSUHVD#\#HO#8(#GHO#WRWDO1#

#

#
#
#
#
#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#57#GH#45:#

#

41514151415141510000#&/$6,),&$&,Ð1#$0%,(17$/#&/$6,),&$&,Ð1#$0%,(17$/#&/$6,),&$&,Ð1#$0%,(17$/#&/$6,),&$&,Ð1#$0%,(17$/####

#

(VWDEOHFLHQGR# OD# UHODFLyQ#GLUHFWD#GH# OD#DFWLYLGDG#GHVDUUROODGD#FRQ# OD# OHJLVODFLyQ#EiVLFD#

YLJHQWH#HQ#PDWHULD#GH#HPLVLRQHV#D# OD#DWPyVIHUD/#YHUWLGRV#GH#DJXDV#UHVLGXDOHV#\#JHQHUD0

FLyQ#GH# UHVLGXRV# ODV#HPSUHVDV# LQFOXLGDV#HQ#HO#6HFWRU#GH# OD#)XQGLFLyQ#VH#FODVLILFDQ#PH0

GLRDPELHQWDOPHQWH#GH#OD#VLJXLHQWH#PDQHUD1#

#

4151414151414151414151410000#&/$6,),&$&,Ð#&/$6,),&$&,Ð#&/$6,),&$&,Ð#&/$6,),&$&,Ð1#*(1(5$/1#*(1(5$/1#*(1(5$/1#*(1(5$/####

#

(Q#HO#'HFUHWR#5747294/SRU#HO#TXH#VH#DSUXHED#HO#UHJODPHQWR#GH#5$0,13/#VH#UHJXODQ#ODV#

DFWLYLGDGHV#FDOLILFDGDV#FRPR#0ROHVWDV/#,QVDOXEUHV/#1RFLYDV#\#3HOLJURVDV1#6HJ~Q#OR#HVWD0

EOHFLGR#HQ#HO#$QH[R#,#GHO#'HFUHWR#5747294/#1RPHQFOiWRU#DQHMR#D#OD#UHJODPHQWDFLyQ#GH#

DFWLYLGDGHV#PROHVWDV/# LQVDOXEUHV/#QRFLYDV# \#SHOLJURVDV/# ODV# DFWLYLGDGHV# LQFOXLGDV# HQ# HO#

VHFWRU#REMHWR#GH#HVWXGLR#VH#FODVLILFDQ#FRPR=#

#

,QVDOXEUHV#\#1RFLYDV=#SRU#GHVSUHQGLPLHQWR#GH#JDVHV#Wy[LFRV1#

#

4151514151514151514151510000#(0,6,21(6#$7#(0,6,21(6#$7#(0,6,21(6#$7#(0,6,21(6#$7026)e5,&$6026)e5,&$6026)e5,&$6026)e5,&$6####

#

(Q# HO#'HFUHWR# ;662:8# VH# HVWDEOHFH# TXp# DFWLYLGDGHV# VH# FDOLILFDQ# FRPR# SRWHQFLDOPHQWH#

FRQWDPLQDGRUDV#GH#OD#DWPyVIHUD/#GLYLGLpQGRODV#HQ#WUHV#JUXSRV#+$/#%#\#&,1#(Q#IXQFLyQ#GHO#

JUXSR#HQ#HO#TXH#VH#LQFOX\D#OD#DFWLYLGDG/#pVWD#HVWDUi#VRPHWLGD#D#XQDV#REOLJDFLRQHV#GHWHU0

PLQDGDV1#

#

/D#DFWLYLGDG#GHVDUUROODGD#SRU# ODV# LQGXVWULDV# LQFOXLGDV#HQ#HO#VHFWRU#REMHWR#GH#HVWXGLR#VH#

HQFXHQWUDQ#FDWDORJDGDV#GHQWUR#GH#ORV#VLJXLHQWHV#JUXSRV=#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#58#GH#45:#

#

*UXSR#$=*UXSR#$=*UXSR#$=*UXSR#$=####

4161431#)DEULFDFLyQ#GH# IHUURDOHDFLRQHV# HQ#KRUQR# HOpFWULFR# FXDQGR# OD#SRWHQFLD#GHO#KRUQR#

VREUHSDVH#ORV#433#.:#

#

*UXSR#%=*UXSR#%=*UXSR#%=*UXSR#%=####

516141#3URGXFFLyQ#\# IXQGLFLyQ#GH#KLHUUR/#KLHUUR#PDOHDEOH#\#DFHUR#HQ#KRUQRV# URWDWLYRV#\#

FXELORWHV#\#KRUQRV#GH#DUFR#HOpFWULFR/#FRQ#FDSDFLGDG#GH#SURGXFFLyQ#LJXDO#R#LQIHULRU#D#43W1#

516151#)DEULFDFLyQ#GH# IHUURDOHDFLRQHV# HQ#KRUQR# HOpFWULFR#FXDQGR# OD#SRWHQFLD#GHO#KRUQR#

VHD#LJXDO#R#LQIHULRU#D#433#.:1#

517141# )DEULFDFLyQ# GH# VLOLFLR0DOHDFLRQHV# HQ# KRUQR# HOpFWULFR# +VLOLFLR0DOXPLQLR/# VLOLFLR0

FDOFLR/#VLOLFLR0PDJQHVLR/#HWF1/#FRQ#H[FHSFLyQ#GH#IHUURVLOLFLR,1#

517151#5HIXQGLFLyQ#GH#PHWDOHV#QR#IpUUHRV#

517161#5HFXSHUDFLyQ#GH# ORV#PHWDOHV#QR# IpUUHRV#PHGLDQWH# WUDWDPLHQWR#SRU# IXVLyQ#GH# ODV#

FKDWDUUDV/#H[FHSWR#HO#SORPR1#

#

*UXSR#&*UXSR#&*UXSR#&*UXSR#&####

616151#2SHUDFLRQHV#GH#PROGHR#\#WUDWDPLHQWR#GH#DUHQDV#GH#IXQGLFLyQ#\#RWUDV#PDWHULDV#GH#

PROGHR1#

#

4151614151614151614151610000#9(57,'2#'(#$#9(57,'2#'(#$#9(57,'2#'(#$#9(57,'2#'(#$*8$6#5(6,'8$/(6*8$6#5(6,'8$/(6*8$6#5(6,'8$/(6*8$6#5(6,'8$/(6####

#

(Q#UHODFLyQ#D# ORV#YHUWLGRV#GH#DJXDV#UHVLGXDOHV/#OD#FODVLILFDFLyQ#GH#ODV#HPSUHVDV#VH#KDFH#

HQ# IXQFLyQ#GHO#PHGLR# UHFHSWRU#GHO#YHUWLGR1#$Vt#SXHGH# UHDOL]DUVH# OD# VLJXLHQWH#FODVLILFD0

FLyQ=#

#

410#9HUWLGRV#DO#DOFDQWDULOODGR#PXQLFLSDO#

510#9HUWLGRV#D#'RPLQLR#3~EOLFR#+LGUiXOLFR#

610#9HUWLGRV#D#'RPLQLR#3~EOLFR#0DUtWLPR0WHUUHVWUH#

####

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#59#GH#45:#

9HUWLGRV#DO#DOFDQWDULOODGR#PXQ9HUWLGRV#DO#DOFDQWDULOODGR#PXQ9HUWLGRV#DO#DOFDQWDULOODGR#PXQ9HUWLGRV#DO#DOFDQWDULOODGR#PXQLFLSDOLFLSDOLFLSDOLFLSDO####

#

'HSHQGHQ#GH# ODV#RUGHQDQ]DV#\#UHJODPHQWRV#PXQLFLSDOHV#GH#YHUWLGRV1#(Q#OD#UHJODPHQWD0

FLyQ#PXQLFLSDO#ORV#YHUWLGRV#VXHOHQ#FODVLILFDUVH#HQ#

#

�# 9HUWLGR#GH#DJXDV#UHVLGXDOHV#GH#WLSR#XUEDQR#R#GRPpVWLFR#

�# 9HUWLGR#GH#DJXDV#UHVLGXDOHV#GH#RULJHQ#LQGXVWULDO#

#

(Q#JHQHUDO# ORV#YHUWLGRV#UHDOL]DGRV#HQ#HO#VHFWRU#WUDWDGR#HVWiQ#LQFOXLGRV#GHQWUR#GHO#JUXSR#

GH#YHUWLGR#GH#DJXDV#UHVLGXDOHV#GH#RULJHQ#LQGXVWULDO1#

#

9HUWLGRV#D#'RPLQLR#3~EOLFR#+LGUiXOLFR9HUWLGRV#D#'RPLQLR#3~EOLFR#+LGUiXOLFR9HUWLGRV#D#'RPLQLR#3~EOLFR#+LGUiXOLFR9HUWLGRV#D#'RPLQLR#3~EOLFR#+LGUiXOLFR####

#

(Q#HO#$QH[R#DO#7tWXOR#,9#GHO#5HDO#'HFUHWR#;7<2;9#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#

GH#'RPLQLR#3~EOLFR#+LGUiXOLFR/#HQ#HO#5HDO#'HFUHWR#46482<5#SRU#HO#TXH#VH#PRGLILFD#SDU0

FLDOPHQWH#5HJODPHQWR#GH#'RPLQLR#3~EOLFR#+LGUiXOLFR#\#HQ#HO#5HDO#'HFUHWR#7;72<8#VR0

EUH#PHGLGDV#GH# UHJXODUL]DFLyQ#\#FRQWURO#GH#YHUWLGRV/#VH#UHDOL]D#XQD#FODVLILFDFLyQ#GH# ODV#

DFWLYLGDGHV#LQGXVWULDOHV#HQ#IXQFLyQ#GH#VXV#YHUWLGRV1#(VWD#FODVLILFDFLyQ#VH#HVWDEOHFH#D#HIHF0

WRV#GHO#FiOFXOR#GHO#FDQRQ#GH#YHUWLGR1#

#

/DV#LQGXVWULDV#SURSLDV#GH#HVWH#VHFWRU#HVWiQ#FDWDORJDGDV#HQ#OD#&ODVH#4=#

#

�# )XQGLFLyQ#GH#KLHUUR#

�# )XQGLFLyQ#GH#DFHUR#

�# )XQGLFLyQ#GH#PHWDOHV#OLJHURV#

�# )XQGLFLyQ#GH#RWURV#PHWDOHV#QR#IpUUHRV#
#

9HUWLGRV#DO#'RPLQLR#3~EOLFR#0DUtWLPR9HUWLGRV#DO#'RPLQLR#3~EOLFR#0DUtWLPR9HUWLGRV#DO#'RPLQLR#3~EOLFR#0DUtWLPR9HUWLGRV#DO#'RPLQLR#3~EOLFR#0DUtWLPR####

#

1L#HQ# OD#/H\#552;;#GH#&RVWDV/#QL#HQ#HO#5HDO#'HFUHWR#47:42;<#SRU#HO#TXH#VH#DSUXHED#HO#

5HJODPHQWR#*HQHUDO#SDUD#HO#GHVDUUROOR#\#HMHFXFLyQ#GH#OD#/H\/#VH#UHDOL]D#XQD#FODVLILFDFLyQ#

GH#ODV#DFWLYLGDGHV#LQGXVWULDOHV#HQ#IXQFLyQ#GH#VXV#YHUWLGRV#DO#PDU1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#5:#GH#45:#

4151714151714151714151710000#5(6,'826#5(6,'826#5(6,'826#5(6,'826####

#

$#HIHFWRV#GH#OR#HVWDEOHFLGR#HQ#OD#OH\#432<;/#GH#5HVLGXRV/#VH#HQWLHQGH#SRU=#

10#5HVLGXR=# FXDOTXLHU# VXVWDQFLD#X#REMHWR#SHUWHQHFLHQWH# D# DOJXQD#GH# ODV# FDWHJRUtDV#TXH#

ILJXUDQ#HQ#HO#DQHMR#D#HVWD#OH\/#GHO#FXDO#VX#SRVHHGRU#VH#GHVSUHQGD#R#GHO#TXH#WHQJD#LQ0

WHQFLyQ#X#REOLJDFLyQ#GH#GHVSUHQGHUVH1#(Q# WRGR#FDVR/# WHQGUiQ#HVWD#FRQVLGHUDFLyQ# ORV#

TXH#ILJXUHQ#HQ#HO#&DWiORJR#(XURSHR#GH#5HVLGXRV#+&(5,/#DSUREDGR#SRU#ODV#,QVWLWXFLR0

QHV#&RPXQLWDULDV1#

10#5HVLGXRV#XUEDQRV#R#PXQLFLSDOHV=#ORV#JHQHUDGRV#HQ##ORV#GRPLFLOLRV#SDUWLFXODUHV/#FR0

PHUFLRV/#RILFLQDV#\#VHUYLFLRV/#DVt#FRPR# WRGRV#DTXHOORV#TXH#QR# WHQJDQ# OD#FDOLILFDFLyQ#

GH#SHOLJURVRV#\#TXH#SRU#VX#QDWXUDOH]D#R#FRPSRVLFLyQ#SXHGDQ#DVLPLODUVH#D#ORV#SURGXFL0

GRV#HQ#ORV#DQWHULRUHV#OXJDUHV#R#DFWLYLGDGHV1#

10#5HVLGXRV#SHOLJURVRV=#DTXHOORV#TXH#ILJXUHQ#HQ#OD#OLVWD#GH#UHVLGXRV#SHOLJURVRV/#DSUREDGD#

HQ#HO#5HDO#'HFUHWR#<852<:/#DVt#FRPR#ORV#UHFLSLHQWHV#R#HQYDVHV#TXH#ORV#KD\DQ#FRQWHQL0

GR1#/RV#TXH#KD\DQ#VLGR#FDOLILFDGRV#FRPR#SHOLJURVRV#SRU# OD#QRUPDWLYD#FRPXQLWDULD#\#

ORV#TXH#SXHGD#DSUREDU#HO#*RELHUQR#GH#FRQIRUPLGDG#FRQ#OR#HVWDEOHFLGR#HQ#OD#QRUPDWLYD#

HXURSHD#R#HQ#FRQYHQLRV#LQWHUQDFLRQDOHV#GH#ORV#TXH#(VSDxD#VHD#SDUWH1#

#

'H#DFXHUGR#D#OR#HVWDEOHFLGR#HQ#HO#5HDO#'HFUHWR#;662;;#SRU#HO#TXH#VH#DSUXHED#HO#5HJOD0

PHQWR#SDUD#OD#HMHFXFLyQ#GH#OD#/H\#532;9/#%iVLFD#GH#5HVLGXRV#7y[LFRV#\#3HOLJURVRV/#PR0

GLILFDGR#SRU#HO#5HDO#'HFUHWR#<8524<<:#\#HQ#OD#/H\#4324<<;#GH#5HVLGXRV/#ODV#HPSUHVDV#VH#

FODVLILFDQ#HQ# IXQFLyQ#GH# OD#FDQWLGDG#GH# UHVLGXRV# Wy[LFRV#\#SHOLJURVRV#JHQHUDGRV#DQXDO0

PHQWH1#

#

8QD# HPSUHVD# VH# FODVLILFD# FRPR# SURGXFWRU# GH# UHVLGXRV# SHOLJURVRV# VL# JHQHUD#PiV# GH#

431333#NLORJUDPRV#GH#HVWH# WLSR#GH#UHVLGXRV#DO#DxR>#HQ#FDVR#FRQWUDULR#VH#FODVLILFD#FRPR#

SHTXHxR#SURGXFWRU/#\#DGTXLHUHQ#HVWH#FDUiFWHU#PHGLDQWH#OD#LQVFULSFLyQ#HQ#HO#UHJLVWUR#TXH#

D# WDO# HIHFWR# OOHYDUiQ# ORV#yUJDQRV# FRPSHWHQWHV#GH# ODV#&RPXQLGDGHV#$XWyQRPDV1#(Q# HO#

VXSXHVWR#GH#TXH#OD#HPSUHVD#QR#JHQHUH#QLQJ~Q#UHVLGXR#SHOLJURVR/#OD#HPSUHVD#VH#FODVLILFD0

UtD#FRPR#QR#SURGXFWRUD#GH#UHVLGXRV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#5;#GH#45:#

#

(Q#JHQHUDO#ODV#HPSUHVDV#GHO#6HFWRU#VH#HQFXDGUDQ#GHQWUR#GH#ORV#SHTXHxRV#SURGXFWRUHV#SRU#

OD#FDQWLGDG#GH#UHVLGXRV#SHOLJURVRV#JHQHUDGRV1#6LQ#HPEDUJR#HVWD#FODVLILFDFLyQ#SRGUtD#PR0

GLILFDUVH#HQ#HO#FDVR#GH#TXH#VH#FRQVLGHUDVHQ#ODV#DUHQDV#GH#PROGHR#FRPR#XQ#UHVLGXR#SHOL0

JURVR#+YHU#DSDUWDGR#51516,1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#5<#GH#45:#

41614161416141610000#5(48(5,0,(1726#/(*$/(6#5(48(5,0,(1726#/(*$/(6#5(48(5,0,(1726#/(*$/(6#5(48(5,0,(1726#/(*$/(6#

4161414161414161414161410000#/,&(1&,$#081#/,&(1&,$#081#/,&(1&,$#081#/,&(1&,$#081,&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$'####

#

7RGD#LQVWDODFLyQ/#DSHUWXUD#R#IXQFLRQDPLHQWR#GH#DFWLYLGDGHV#UHTXLHUH#SDUD#HQWUDU#HQ#IXQ0

FLRQDPLHQWR# OD# OLFHQFLD#GH#DFWLYLGDG#FRUUHVSRQGLHQWH#HQ#YLUWXG#GH# OD#HVWDEOHFLGR#HQ#HO#

5HJODPHQWR#GH#$FWLYLGDGHV#0ROHVWDV/#,QVDOXEUHV/#1RFLYDV#\#3HOLJURVDV#+5$0,13,1#

#

4161514161514161514161510000#(0,6,21(6#$##(0,6,21(6#$##(0,6,21(6#$##(0,6,21(6#$#/$#$70Ð6)(5$/$#$70Ð6)(5$/$#$70Ð6)(5$/$#$70Ð6)(5$####

#

/RV#UHTXHULPLHQWRV#OHJDOHV#TXH#GHEHQ#FXPSOLU#ODV#LQVWDODFLRQHV#LQGXVWULDOHV#GLILHUHQ#GH0

SHQGLHQGR#GHO#JUXSR#HQ#TXH#VH#FODVLILTXH#GHQWUR#GHO#&DWiORJR#GH#$FWLYLGDGHV#3RWHQFLDO0

PHQWH#&RQWDPLQDGRUDV#GH#OD#$WPyVIHUD1#$#FRQWLQXDFLyQ#VH#UHVXPHQ#ODV#REOLJDFLRQHV#D#

FXPSOLU#SRU#SDUWH#GH#ODV#LQGXVWULDV#UHVSHFWR#D#OD#QRUPDWLYD#VREUH#SURWHFFLyQ#GHO#DPELHQWH#

DWPRVIpULFR1#

#

ª#/DV#HPSUHVDV#FODVLILFDGDV#HQ# ORV#*UXSRV#$#\#%#GHO#&DWiORJR#GH#$FWLYLGDGHV#3RWHQ0

FLDOPHQWH#&RQWDPLQDGRUDV#GH# OD#$WPyVIHUD/#QHFHVLWDQ#SDUD#TXH# OHV#VHD#FRQFHGLGD#OD#

OLFHQFLD#PXQLFLSDO#GH#DSHUWXUD/#HQ#FXDQWR#D#VX#LQVWDODFLyQ/#DPSOLDFLyQ/#PRGLILFDFLyQ#

R# WUDVODGR/#TXH# VHDQ#FRQVLGHUDGDV# ODV#PHGLGDV#FRUUHFWRUDV#\#FRQGLFLRQHV#GH# IXQFLR0

QDPLHQWR#GHWHUPLQDGDV#SRU# OD#DGPLQLVWUDFLyQ#DXWRQyPLFD#HQ#VX#SUHFHSWLYR# LQIRUPH1#

$O#PLVPR# WLHPSR/#KDQ#GH#FRQWDU#FRQ# OD#SUHFHSWLYD#DXWRUL]DFLyQ#DGPLQLVWUDWLYD/#XQD#

YH]#FRPSUREDGRV# ORV#HOHPHQWRV#FRUUHFWRUHV#\#HO#FRQGLFLRQDGR#H[SUHVDPHQWH#ILMDGRV#

HQ#OD#OLFHQFLD#GH#DSHUWXUD1#

#

3RU#VX#SDUWH/# ODV#HPSUHVDV#FODVLILFDGDV#HQ#HO#JUXSR#&#VyOR#QHFHVLWDQ#SDUD#VX#LQVWDOD0

FLyQ/#DPSOLDFLyQ/#PRGLILFDFLyQ#R#WUDVODGR/#GHFODUDFLyQ#IRUPDO#DQWH#OD#$GPLQLVWUDFLyQ#

FRPSHWHQWH#GHO#FXPSOLPLHQWR#GH#ODV#QRUPDV#GH#HPLVLyQ1#
#

$GHPiV# OD#$GPLQLVWUDFLyQ#SXHGH# H[LJLU# UHTXHULPLHQWRV# HVSHFtILFRV#D# ODV# LQGXVWULDV#

TXH#HVWDUiQ#UHFRJLGRV#HQ#OD#DXWRUL]DFLyQ#GH#OD#DFWLYLGDG1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#63#GH#45:#

#

ª#/RV#WLWXODUHV#GH#DFWLYLGDGHV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#HVWiQ#REOLJDGRV#D#UHVSH0

WDU#ORV#QLYHOHV#GH#HPLVLyQ#GH#FRQWDPLQDQWHV#D#OD#DWPyVIHUD#TXH#VH#LQGLFDQ#HQ#HO#DQH[R#

,9#GHO#'1#;662:8/#VLQ#QHFHVLGDG#GH#XQ#DFWR#GH#UHTXHULPLHQWR#R#VXMHFLyQ#LQGLYLGXDO1#(Q#

HO#DQH[R#,,,#GHO#'1#;662:8#VH#UHFRJHQ#ODV#DFWLYLGDGHV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#

GH#OD#DWPyVIHUD1#

#

ª#/DV# HPLVLRQHV# GH# DTXHOORV# FRQWDPLQDQWHV# QR# HVSHFLILFDGRV# HQ# HO# DQH[R# ,,,# GHO#'1#

;662:8#VHUiQ# WDOHV#TXH# ORV#QLYHOHV#GH# LQPLVLyQ# UHVXOWDQWHV#FXPSODQ#FRQ# OR#SUHVFULWR#

SDUD#ORV#PLVPRV#HQ#HO#DQH[R#,#R#HQ#VX#GHIHFWR/#QR#GHEHUiQ#UHEDVDU#OD#WUHLQWDYD#SDUWH#

GH#ODV#FRQFHQWUDFLRQHV#Pi[LPDV#SHUPLWLGDV#HQ#HO#DPELHQWH#LQWHULRU#GH#ODV#H[SORWDFLR0

QHV#LQGXVWULDOHV#TXH#VHxDOD#HO#5HJODPHQWR#GH#$FWLYLGDGHV#0ROHVWDV/#,QVDOXEUHV/#1RFL0

YDV#\#3HOLJURVDV1#

#

ª#/RV#QLYHOHV#GH#HPLVLyQ#VH#PHGLUiQ#HQ#FKLPHQHD#R#HQ#FDQDO#GH#KXPRV/#VDOYR#FXDQGR#

ORV#HIOXHQWHV#QR#HVWpQ#FDQDOL]DGRV/#HQ#FX\R#FDVR#VH#PHGLUiQ#HQ#HO#DPELHQWH#H[WHULRU/#

FRPR#VL#GH#LQPLVLRQHV#VH#WUDWDUD1#

#

ª#7RGD#LQVWDODFLyQ#FDOLILFDGD#FRPR#SRWHQFLDOPHQWH#FRQWDPLQDGRUD#GH#OD#DWPyVIHUD#GHEH#

GLVSRQHU#GH#OLEUR#GH#UHJLVWUR#GH#HPLVLRQHV#DGDSWDGR#DO#PRGHOR#RILFLDO/#IROLDGR#\#VHOOD0

GR#SRU# OD#'LUHFFLyQ#5HJLRQDO#GH#0HGLR#$PELHQWH1#(Q#HVWH# OLEUR#VH#KDUi#FRQVWDU/#GH#

IRUPD#FODUD#\#FRQFUHWD/#ORV#UHVXOWDGRV#GH#ODV#PHGLFLRQHV#\#DQiOLVLV#GH#FRQWDPLQDQWHV#\#

VH#DQRWDUiQ#ODV#IHFKDV#\#KRUDV#GH#OLPSLH]D#\#UHYLVLyQ#SHULyGLFD#GH#ODV#LQVWDODFLRQHV#GH#

GHSXUDFLyQ/#SDUDGDV#SRU#DYHUtD/#FRPSUREDFLRQHV#H#LQFLGHQFLDV#GH#FXDOTXLHU#WLSR1#

#

(O#OLEUR#GH#UHJLVWUR#SRGUi#VHU#FRQVXOWDGR#SRU#OD#LQVSHFFLyQ#RILFLDO#FXDQWDV#YHFHV#OR#HV0

WLPH#RSRUWXQR1#

#

ª#/D#HPSUHVD#GHEHUi#FRPXQLFDU#D# OD#'LUHFFLyQ#5HJLRQDO#GH#0HGLR#$PELHQWH/#FRQ# OD#

PD\RU#XUJHQFLD#SRVLEOH/# ODV#DQRPDOtDV#R#DYHUtDV#GH# VXV# LQVWDODFLRQHV#R# VLVWHPDV#GH#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#64#GH#45:#

GHSXUDFLyQ#TXH#SXHGDQ#UHSHUFXWLU#HQ#OD#FDOLGDG#GHO#DLUH#GH#OD#]RQD1#'LFKDV#DYHUtDV#VH#

DQRWDUiQ#HQ#HO#PHQFLRQDGR#OLEUR#GH#UHJLVWUR1#

#

ª#/DV# FKLPHQHDV# \# FXDOTXLHU# IRFR# HPLVRU# GH# FRQWDPLQDQWHV# GHEHUiQ# DFRQGLFLRQDUVH#

SHUPDQHQWHPHQWH#SDUD#TXH#ODV#PHGLFLRQHV#\#OHFWXUDV#RILFLDOHV#SXHGDQ#SUDFWLFDUVH#VLQ#

SUHYLR#DYLVR/#IiFLOPHQWH#\#FRQ#JDUDQWtDV#GH#VHJXULGDG#SDUD#HO#SHUVRQDO#LQVSHFWRU1#

/D#FKLPHQHD#GH#HYDFXDFLyQ#GHEH#GLVSRQHU#GH#XQ#RULILFLR#GH#PHGLGDV#FX\R#GLiPHWUR#

LQWHULRU#VHUi#LJXDO#R#PD\RU#D#433#PP1#TXH#HVWDUi#VLWXDGR#D#ODV#GLVWDQFLDV#HVWDEOHFLGDV#

HQ#OD#2UGHQ#GH#4;#GH#RFWXEUH#GH#4<:91#

#

6H#GLVSRQGUi#XQD#SODWDIRUPD#X#RWUD#FRQVWUXFFLyQ#ILMD#VLPLODU#FRQ#EDUDQGLOODV#GH#VHJX0

ULGDG/#GH#IiFLO#DFFHVR#\#VREUH#OD#TXH#SXHGDQ#RSHUDU#VLQ#GLILFXOWDG#GRV#SHUVRQDV/#SDUD#

HIHFWXDU#ODV#PHGLGDV#HQ#FKLPHQHD1#

#

ª#5HVSHWDU#ODV#GLVSRVLFLRQHV#HVWDEOHFLGDV#HQ#ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#8UED0

QD#\#2UGHQDQ]DV/# VL# ODV#KXELHUH/# UHIHUHQWHV#D#HPLVLRQHV#D# OD#DWPyVIHUD#GHO#$\XQWD0

PLHQWR#GRQGH#VH#XELFD#OD#HPSUHVD1#

4161614161614161614161610000#$*8$6#$*8$6#$*8$6#$*8$6####

#

6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR####

#

/DV#HPSUHVDV#GHEHQ#GLVSRQHU#GH# OD#FRUUHVSRQGLHQWH#FRQFHVLyQ#DGPLQLVWUDWLYD#RWRUJDGD#

SRU#HO#2UJDQLVPR#GH#&XHQFD#SDUD=#

�# /D#FDSWDFLyQ#GH#PiV#GH#:1333#Pñ#DQXDOHV#GH#DJXDV#VXEWHUUiQHDV1#

�# (O#DSURYHFKDPLHQWR#GH#DJXD#GH#XQ#UtR#R#FDQDO1#
#

9HUWLGRV#GH#DJXDV#UHVLGXDOHV9HUWLGRV#GH#DJXDV#UHVLGXDOHV9HUWLGRV#GH#DJXDV#UHVLGXDOHV9HUWLGRV#GH#DJXDV#UHVLGXDOHV####

#

5HVSHFWR#DO#YHUWLGR#GH#DJXDV#UHVLGXDOHV#HV#QHFHVDULR#GLIHUHQFLDU#ORV#UHTXLVLWRV#D#FXPSOLU#

HQ#IXQFLyQ#GH#TXH#HO#PHGLR#UHFHSWRU#GHO#YHUWLGR#VHD#HO#'RPLQLR#3~EOLFR#+LGUiXOLFR/#HO#

'RPLQLR#3~EOLFR#0DUtWLPR07HUUHVWUH#R#XQ#FROHFWRU#GH#OD#UHG#GH#VDQHDPLHQWR#PXQLFLSDO1#



#
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5HTXLVLWRV#SDUD#ORV#YHUWLGRV#UHDOL]DGRV#DO#'RPLQLR#3~EOLFR#+LGUiXOLFR=#

#

ª#'LVSRQHU#GH#DXWRUL]DFLyQ#GH#YHUWLGR/#RWRUJDGD#SRU#HO#FRUUHVSRQGLHQWH#2UJDQLVPR#GH#

&XHQFD/#HQ#HVWH#FDVR#OD#&RQIHGHUDFLyQ#+LGURJUiILFD#GHO#1RUWH1#

#

ª#&XPSOLPLHQWR#GH#ODV#FRQGLFLRQHV#ILMDGDV#HQ#OD#FRUUHVSRQGLHQWH#DXWRUL]DFLyQ#GH#YHUWL0

GR#H[SHGLGD#SRU#HO#FRUUHVSRQGLHQWH#2UJDQLVPR#GH#&XHQFD/#HQ#HVWH#FDVR#OD#&RQIHGHUD0

FLyQ#+LGURJUiILFD#GHO#1RUWH#1##

#

ª#$SRUWDU#XQ#HVWXGLR#KLGURJHROyJLFR#GH# OD#]RQD/#HQ#HO#FDVR#GH# UHDOL]DU#XQ#YHUWLGR#SRU#

LQILOWUDFLyQ1#

#

ª#1R#YHUWHU#ODV#VXVWDQFLDV#TXH#DSDUHFHQ#LQFOXLGDV#HQ#ODV#UHODFLRQHV#,#\#,,#GHO#$QH[R#DO#

7tWXOR#,,,#GHO#5HJODPHQWR#GH#'RPLQLR#3~EOLFR#+LGUiXOLFR1#

#

ª#1R#VXSHUDU#ORV#OtPLWHV#HVWDEOHFLGRV#HQ#HO#$QH[R#DO#7tWXOR#,9#GHO#5HJODPHQWR#GH#'R0

PLQLR#3~EOLFR#+LGUiXOLFR1#1R#REVWDQWH/#HQ# ODV#SUHFHSWLYDV#DXWRUL]DFLRQHV#GH#YHUWLGR#

SXHGHQ#DSDUHFHU#FRQGLFLRQDQWHV#HVSHFtILFRV1#

#

ª#(O#SDJR#GHO#FDQRQ#GH#YHUWLGR#TXH#OH#VHD#GH#DSOLFDFLyQ/#\#FX\D#FXDQWtD#GLILHUH#HQ#IXQ0

FLyQ#GH#FDUJD#FRQWDPLQDQWH#GHO#YHUWLGR#\#GH#OD#FODVH#HQ#OD#TXH#VH#HQFXDGUH#OD#LQGXVWULD#

D#HIHFWRV#GHO#5HJODPHQWR#GH#'RPLQLR#3~EOLFR#+LGUiXOLFR1#(VWH#FDQRQ#KD#GH#VHU#HVWD0

EOHFLGR#HQ#OD#FRUUHVSRQGLHQWH#DXWRUL]DFLyQ#GH#YHUWLGR1#

#

5HTXLVLWRV#SDUD#ORV#YHUWLGRV#UHDOL]DGRV#DO#'RPLQLR#3~EOLFR#0DUtWLPR07HUUHVWUH=#

#

ª#6ROLFLWDU#OD#RSRUWXQD#DXWRUL]DFLyQ#GH#YHUWLGR#D#OD#$GPLQLVWUDFLyQ#FRPSHWHQWH/#HQ#HVWH#

FDVR#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#OD#&RQVHMHUtD#GH#0HGLR#$PELHQ0

WH1#

#

#



#
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ª#(Q#HO#FDVR#GH# ORV#YHUWLGRV#FRQWDPLQDQWHV/#HV#QHFHVDULR#TXH#HO#SHWLFLRQDULR#MXVWLILTXH#

SUHYLDPHQWH# OD# LPSRVLELOLGDG#R#GLILFXOWDG#GH#DSOLFDU#XQD#VROXFLyQ#DOWHUQDWLYD#SDUD#OD#

HOLPLQDFLyQ#R#WUDWDPLHQWR#GH#GLFKRV#YHUWLGRV1#1R#SRGUiQ#YHUWHUVH#VXVWDQFLDV#QL#LQWUR0

GXFLUVH# IRUPDV#GH#HQHUJtD#TXH#SXHGDQ#FRPSRUWDU#XQ#SHOLJUR#R#SHUMXLFLR# VXSHULRU#DO#

DGPLVLEOH#SDUD#OD#VDOXG#S~EOLFD#\#HO#PHGLR#QDWXUDO/#FRQ#DUUHJOR#D#OD#QRUPDWLYD#YLJHQWH1#

#

ª#(Q# FDVR# GH# TXH# HO# YHUWLGR# FRQWHQJD# DOJXQD# GH# ODV# VXVWDQFLDV# FRPSUHQGLGDV# HQ# ORV#

DQH[RV#,#\#,,#GHO#5HDO#'HFUHWR#58;2;<#\#ÏUGHQHV#TXH#GHVDUUROODQ#HO#PLVPR/#OD#DXWRUL0

]DFLyQ#GH#YHUWLGR#ILMDUi#WDPELpQ=#

�# /D#FRQFHQWUDFLyQ#Pi[LPD#GH#XQD#VXVWDQFLD#DGPLVLEOH#HQ#HO#YHUWLGR1#

�# /D#FDQWLGDG#Pi[LPD#GH#XQD#VXVWDQFLD#DGPLVLEOH#HQ#HO#YHUWLGR#GXUDQWH#XQR#R#YD0

ULRV#SHUtRGRV#GH#WLHPSR=#PHQVXDO/#GLDULD/#HWF1#

�# (O#LPSRUWH#GHO#FDQRQ#GH#YHUWLGR#TXH#OH#VHD#GH#DSOLFDFLyQ1#

#

5HTXLVLWRV#SDUD#ORV#YHUWLGRV#TXH#VH#HIHFW~HQ#DO#DOFDQWDULOODGR#PXQLFLSDO=#

#

ª#5HVSHWDU# ODV#GLVSRVLFLRQHV#\# OtPLWHV#GH#YHUWLGR#HVWDEOHFLGRV#HQ# ORV#3ODQHV#*HQHUDOHV#

GH#2UGHQDFLyQ#8UEDQD/#2UGHQDQ]DV#\#5HJODPHQWRV#0XQLFLSDOHV/#VL#ORV#KXELHUH/#UHIH0

UHQWHV#D#YHUWLGRV#D#ODV#UHGHV#GH#DOFDQWDULOODGR1#

#

ª#/DV#UHJODPHQWDFLRQHV#ORFDOHV#SXHGHQ#KDFHU#PHQFLyQ#D#OD#QHFHVLGDG#GH#VROLFLWDU#DXWR0

UL]DFLyQ#SDUD#HO#YHUWLGR/# OD#DGHFXDFLyQ#D#XQRV#GHWHUPLQDGRV# OtPLWHV/#OD#QHFHVLGDG#GH#

OOHYDU#XQ#/LEUR#GH#5HJLVWUR#GH#$QiOLVLV#\#D#OD#REOLJDFLyQ#GH#GLVSRQHU#GH#XQD#DUTXHWD#

SDUD#OD#WRPD#GH#PXHVWUDV1#
#

ª#(Q#ODV#SREODFLRQHV#GH#PHQRV#GH#531333#KDELWDQWHV/#VL#ODV#FDUDFWHUtVWLFDV#GHO#DJXD#UHVL0

GXDO# LQGXVWULDO#GLILHUHQ# VHQVLEOHPHQWH#GH# ODV#GH#XQ#YHUWLGR#GH# WLSR#GRPpVWLFR/#GHEH#

VROLFLWDUVH#DXWRUL]DFLyQ#GH#YHUWLGR#SRU#SDUWH#GHO#WLWXODU#GH#OD#LQVWDODFLyQ#DO#2UJDQLVPR#

GH#&XHQFD/#VDOYR#TXH#SRU#DFXHUGR#FRQ#HO#D\XQWDPLHQWR/#pVWH#~OWLPR#VH#KDJD#UHVSRQVD0

EOH#GH#ORV#YHUWLGRV#LQGXVWULDOHV#TXH#UHFLED#OD#UHG#PXQLFLSDO1#1R#REVWDQWH/#GLFKR#2UJD0

QLVPR#GH#&XHQFD#SRGUi#H[LJLU#XQD#DXWRUL]DFLyQ#VHSDUDGD#SDUD#HO#YHUWLGR#LQGXVWULDO#VL#

VX#FRPSRVLFLyQ#R#YROXPHQ#HV#GHVSURSRUFLRQDGR#IUHQWH#DO#YHUWLGR#XUEDQR1#



#
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4161714161714161714161710000#5(6,'826#5(6,'826#5(6,'826#5(6,'826####

/D#/H\#432<;#GH#5HVLGXRV/#HVWDEOHFH#OD#GLIHUHQFLD#HQWUH#UHVLGXRV#XUEDQRV#\#UHVLGXRV#SH0

OLJURVRV#\#QRUPDV#HVSHFtILFDV#VREUH#VX#SURGXFFLyQ/#SRVHVLyQ#\#JHVWLyQ/#FRQVLGHUDQGR#GH#

PRGR#JHQHUDO#TXH#TXHGD#SURKLELGR#HO#DEDQGRQR/#YHUWLGR#R#HOLPLQDFLyQ#LQFRQWURODGD#GH#

UHVLGXRV#HQ#WRGR#HO#WHUULWRULR#QDFLRQDO#DVt#FRPR#WRGD#PH]FOD#R#GLOXFLyQ#GH#UHVLGXRV#TXH#

GLILFXOWH#VX#JHVWLyQ1#

#

5HVLGXRV#DVLPLODEOHV#D#XUEDQRV5HVLGXRV#DVLPLODEOHV#D#XUEDQRV5HVLGXRV#DVLPLODEOHV#D#XUEDQRV5HVLGXRV#DVLPLODEOHV#D#XUEDQRV####

#

ª#/RV#SRVHHGRUHV#GH#UHVLGXRV#HVWDUiQ#REOLJDGRV/#VLHPSUH#TXH#QR#SURFHGDQ#D#JHVWLRQDU0

ORV#SRU#Vt#PLVPRV/#D#HQWUHJDUORV#D#XQ#JHVWRU#GH#UHVLGXRV/#SDUD#VX#YDORUL]DFLyQ#R#HOL0

PLQDFLyQ/#R# D#SDUWLFLSDU# HQ#XQ# DFXHUGR#YROXQWDULR#R# FRQYHQLR#GH#FRODERUDFLyQ#TXH#

FRPSUHQGD#HVWDV#RSHUDFLRQHV1#

(Q#WRGR#FDVR/#HO#SRVHHGRU#GH#ORV#UHVLGXRV#HVWDUi#REOLJDGR/#PLHQWUDV#VH#HQFXHQWUHQ#HQ#

VX#SRGHU/#D#PDQWHQHUORV#HQ#FRQGLFLRQHV#DGHFXDGDV#GH#KLJLHQH#\#VHJXULGDG1#

7RGR#UHVLGXR#SRWHQFLDOPHQWH#UHFLFODEOH#R#YDORUL]DEOH#GHEHUi#VHU#GHVWLQDGR#D#HVWRV#IL0

QHV/#HYLWDQGR#VX#HOLPLQDFLyQ#HQ#WRGRV#ORV#FDVRV#SRVLEOHV1#

(O# SRVHHGRU# GH# UHVLGXRV# HVWDUi# REOLJDGR# D# VXIUDJDU# VXV# FRUUHVSRQGLHQWHV# FRVWHV# GH#

JHVWLyQ1#

#

ª#4XHGD#SURKLELGR#HO#DEDQGRQR/#YHUWLGR#R#HOLPLQDFLyQ#LQFRQWURODGD#GH#UHVLGXRV#HQ#WRGR#

HO#WHUUHQR#QDFLRQDO#\#WRGD#PH]FOD#R#GLOXFLyQ#GH#UHVLGXRV#TXH#GLILFXOWH#VX#JHVWLyQ1##

#

ª#/RV#SRVHHGRUHV#GH# UHVLGXRV#XUEDQRV#HVWDUiQ#REOLJDGRV#D#HQWUHJDUORV#D# ODV#(QWLGDGHV#

ORFDOHV/#SDUD#VX# UHFLFODGR/#YDORUL]DFLyQ#R#HOLPLQDFLyQ/#HQ# ODV#FRQGLFLRQHV#HQ#TXH#VH#

GHWHUPLQHQ#ODV#UHVSHFWLYDV#RUGHQDQ]DV1##

#

####

####

####

####



#
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5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV####

#

6H#LQGLFDQ#D#FRQWLQXDFLyQ#ODV#REOLJDFLRQHV#GH#ORV#SURGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV/#WDO#

\#FRPR#VH#HVWDEOH#HQ#OD#OHJLVODFLyQ#YLJHQWH1#

#

ª#6RQ#REOLJDFLRQHV#GH#ORV#SURGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV=#

ª#6HSDUDU#DGHFXDGDPHQWH#\#QR#PH]FODU#ORV#UHVLGXRV#SHOLJURVRV/#HYLWDQGR#SDUWLFX0

ODUPHQWH#ODV#PH]FODV#TXH#VXSRQJDQ#XQ#DXPHQWR#GH#VX#SHOLJURVLGDG#R#GLILFXOWHQ#

VX#JHVWLyQ1#

ª#(QYDVDU# \# HWLTXHWDU# ORV# UHFLSLHQWHV# TXH# FRQWHQJDQ# UHVLGXRV# SHOLJURVRV# HQ# OD#

IRUPD#TXH#UHJODPHQWDULDPHQWH#VH#GHWHUPLQH#

ª#/OHYDU#XQ#UHJLVWUR#GH#ORV#UHVLGXRV#SHOLJURVRV#SURGXFLGRV#R#LPSRUWDGRV#\#GHVWL0

QR#GH#ORV#PLVPRV#

ª#6XPLQLVWUDU#D#ODV#HPSUHVDV#DXWRUL]DGDV#SDUD#OOHYDU#D#FDER#OD#JHVWLyQ#GH#UHVLGXRV#

OD#LQIRUPDFLyQ#QHFHVDULD#SDUD#VX#DGHFXDGR#WUDWDPLHQWR#\#HOLPLQDFLyQ#

ª#3UHVHQWDU#XQ#LQIRUPH#DQXDO#D#OD#$GPLQLVWUDFLyQ#S~EOLFD#FRPSHWHQWH/#HQ#HO#TXH#

VH#GHEHUiQ#HVSHFLILFDU#FRPR#PtQLPR/#FDQWLGDG#GH#UHVLGXRV#SHOLJURVRV#SURGXFL0

GRV#R#LPSRUWDGRV/#QDWXUDOH]D#GH#ORV#PLVPRV#\#GHVWLQR#ILQDO1#

ª#,QIRUPDU# LQPHGLDWDPHQWH#D# OD#$GPLQLVWUDFLyQ#S~EOLFD#FRPSHWHQWH#HQ#FDVR#GH#

GHVDSDULFLyQ/#SHUGLGD#R#HVFDSH#GH#UHVLGXRV#SHOLJURVRV1#

#

ª#/D# LQVWDODFLyQ/# DPSOLDFLyQ# R# UHIRUPD# GH# LQGXVWULDV# R# DFWLYLGDGHV# JHQHUDGRUDV# R#

LPSRUWDGRUDV# GH# UHVLGXRV# SHOLJURVRV# R# PDQLSXODGRUD# GH# SURGXFWRV# GH# ORV# TXH#

SXGLHUDQ#GHULYDUVH# UHVLGXRV#GHO# LQGLFDGR#FDUiFWHU/# UHTXHULUi#DXWRUL]DFLyQ#GHO#yUJDQR#

FRPSHWHQWH#GH#OD#&RPXQLGDG#$XWyQRPD1#

#

ª#7RGD#HPSUHVD#TXH#JHQHUH#XQD#FDQWLGDG#LJXDO#R#VXSHULRU#D#43#W#GH#UHVLGXRV#SHOLJURVRV#

GHEH#SUHVHQWDU/#OD#'HFODUDFLyQ#$QXDO#GH#3URGXFWRUHV#GH#5HVLGXRV#3HOLJURVRV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#69#GH#45:#

ª#7RGD#HPSUHVD#TXH#JHQHUH#PHQRV#GH#43#W#DQXDOHV#GH#UHVLGXRV#SHOLJURVRV/#GHEH#LQVFUL0

ELUVH#FRPR#SHTXHxR#SURGXFWRU#GH#UHVLGXRV#SHOLJURVRV#HQ#OD#'LUHFFLyQ#*HQHUDO#GH#&D0

OLGDG#$PELHQWDO#GH#OD#&RQVHMHUtD#GH#0HGLR#$PELHQWH1#

#

ª#/RV#HQYDVHV#GH#ORV#UHVLGXRV#SHOLJURVRV#\#VXV#FLHUUHV#VHUiQ#GH#XQ#PDWHULDO#TXH#QR#VHD#

VXVFHSWLEOH#GH#VHU#DWDFDGR#SRU#VX#FRQWHQLGR1#'HEHQ#VHU#VyOLGRV/#UHVLVWHQWHV#\#HVWDQFRV/#

FDSDFHV#GH#UHVSRQGHU#FRQ#VHJXULGDG#D#ODV#PDQLSXODFLRQHV#QHFHVDULDV#VLQ#TXH#VH#SUR0

GX]FDQ#GHIHFWRV#HVWUXFWXUDOHV#R#IXJDV1#

#

ª#7RGR#HQYDVH#TXH#FRQWHQJD#XQ#UHVLGXR#SHOLJURVR#HVWDUi#HWLTXHWDGR#R#PDUFDGR#GH#IRUPD#

FODUD/#OHJLEOH#H#LQGHOHEOH1#(Q#OD#HWLTXHWD#GHEHUi#ILJXUDU=#

#

9#&yGLJR#GH#LGHQWLILFDFLyQ#GH#ORV#UHVLGXRV#

9#1RPEUH/#GLUHFFLyQ#\#WHOpIRQR#GHO#WLWXODU#

9#)HFKD#GH#HQYDVDGR#

9#1DWXUDOH]D#GH#ORV#ULHVJRV#PHGLDQWH#SLFWRJUDPDV#+UHSUHVHQWDGRV#VHJ~Q#HO#$QH[R#

,,#GHO#51'1#;662;;,#GLEXMDGRV#HQ#QHJUR#VREUH#IRQGR#DPDULOOR0QDUDQMD=#

# ([SORVLYR=#8QD#ERPED#H[SORVLRQDQGR#+(,1#

# &RPEXUHQWH=#8QD#OODPD#SRU#HQFLPD#GH#XQ#FtUFXOR#+2,1#

# ,QIODPDEOH=#8QD#OODPD#+),1#

# )iFLOPHQWH#LQIODPDEOH#\#H[WUHPDGDPHQWH#LQIODPDEOH=#8QD#OODPD#+).,1#

# 7y[LFR=#8QD#FDODYHUD#VREUH#WLELDV#FUX]DGDV#+7,1#

# 1RFLYR=#8QD#FUX]#GH#6DQ#$QGUpV#+;Q,1#

# ,UULWDQWH=#8QD#FUX]#GH#6DQ#$QGUpV#+;L,1#

# &RUURVLYR=#8QD#UHSUHVHQWDFLyQ#GH#XQ#iFLGR#HQ#DFFLyQ#+&,1#

#

ª#/RV#SURGXFWRUHV#GLVSRQGUiQ#GH#]RQDV#GH#DOPDFHQDPLHQWR#GH#ORV#UHVLGXRV#SHOLJURVRV>#

HO#DOPDFHQDPLHQWR#GHEHUi#FXPSOLU#FRQ#OD#OHJLVODFLyQ#\#QRUPDV#WpFQLFDV#TXH#OH#VHDQ#GH#

DSOLFDFLyQ1#(O#WLHPSR#GH#DOPDFHQDPLHQWR#GH#ORV#UHVLGXRV#SRU#SDUWH#GHO#SURGXFWRU#QR#

SRGUi#H[FHGHU#GH#9#PHVHV/#VDOYR#DXWRUL]DFLyQ#HVSHFLDO#GH#OD#'LUHFFLyQ#*HQHUDO#GH#&D0

OLGDG#$PELHQWDO1#
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ª#'HEH#H[LVWLU#\#PDQWHQHUVH#DO#GtD#XQ#UHJLVWUR#GH#UHVLGXRV#SHOLJURVRV1#(Q#HVWH#UHJLVWUR#

GHEHUi#FRQVWDU=#

#

9#2ULJHQ#GH#ORV#UHVLGXRV#+JHQHUDFLyQ#SURSLD#R#LPSRUWDFLyQ,#

9#&DQWLGDGHV/# QDWXUDOH]D# \# FyGLJR# GH# LGHQWLILFDFLyQ# GH# ORV# UHVLGXRV# +VHJ~Q# HO#

$QH[R#,#GHO#51'1#;662;;/#5HJODPHQWR#SDUD#OD#HMHFXFLyQ#GH#OD#/H\#532;9/#%iVLFD#

GH#5HVLGXRV#7y[LFRV#\#3HOLJURVRV,=#

9#)HFKD#GH#FHVLyQ#GH#ORV#UHVLGXRV#

9#)HFKD#\#GHVFULSFLyQ/#HQ#VX#FDVR/#GH#ORV#SUHWUDWDPLHQWRV#UHDOL]DGRV#

9#)HFKD#GH#LQLFLR#\#ILQDOL]DFLyQ/#HQ#VX#FDVR/#GHO#DOPDFHQDPLHQWR#WHPSRUDO#

9#)HFKD#\#Q�#GH#OD#SDUWLGD#DUDQFHODULD#+VyOR#HQ#FDVR#GH#LPSRUWDFLyQ,#

9#)HFKD#\#GHVFULSFLyQ#GH# ODV#RSHUDFLRQHV#GH#WUDWDPLHQWR#+VyOR#HQ#FDVR#GH#TXH#HO#

SURGXFWRU#HVWp#DXWRUL]DGR#SDUD# UHDOL]DU#RSHUDFLRQHV#GH#JHVWLyQ#HQ# VXV#SURSLDV#

LQVWDODFLRQHV,#

9#)UHFXHQFLD#GH#UHFRJLGD#\#PHGLR#GH#WUDQVSRUWH#+LQFOXLGR#HQ#HO#51'1#<852<:,#

#

ª#/RV# UHVLGXRV#SHOLJURVRV#GHEHQ#FHGHUVH#D#XQ#JHVWRU#DXWRUL]DGR#VLJXLHQGR#HO#SURFHGL0

PLHQWR#HVWDEOHFLGR#HQ#HO#51'1;662;;#\#FXPSOLPHQWDQGR# ORV#FRUUHVSRQGLHQWHV#'RFX0

PHQWRV#GH#FRQWURO#\#VHJXLPLHQWR1#

#

ª#(VWi#SURKLELGR#UHDOL]DU#YHUWLGRV#GH#DFHLWHV#XVDGRV#HQ#ODV#DJXDV/#GHSRVLWDU#DFHLWHV#XVD0

GRV#VREUH#HO#VXHOR#\#FXDOTXLHU# WUDWDPLHQWR#GH#DFHLWH#XVDGR#TXH#SURYRTXH#XQD#FRQWD0

PLQDFLyQ#VXSHULRU#DO#QLYHO#OHJDOPHQWH#HVWDEOHFLGR1#

#

ª#/RV#SURGXFWRUHV#TXH#JHQHUHQ#XQD#FDQWLGDG#VXSHULRU#D#833#O1#SRU#DxR#GH#DFHLWHV#XVDGRV#

GHEHUiQ#OOHYDU#XQ#UHJLVWUR#HQ#HO#TXH#TXHGH#FRQVWDQFLD#GH#ODV#FDQWLGDGHV/#FDOLGDG/#RUL0

JHQ/#ORFDOL]DFLyQ#\#IHFKDV#GH#HQWUHJD#\#UHFHSFLyQ1#

#

ª#/RV# DFHLWHV# XVDGRV# VH# GHEHQ# DOPDFHQDU# HQ# FRQGLFLRQHV# VDWLVIDFWRULDV/# HYLWDQGR# OD#

PH]FOD#FRQ#DJXD#R#FRQ#RWURV#UHVLGXRV#QR#ROHDJLQRVRV1#1R#VH#SRGUiQ#PH]FODU#ORV#DFHL0

WHV#XVDGRV#FRQ#ORV#SROLFORURIHQLORV#QL#FRQ#RWURV#UHVLGXRV#SHOLJURVRV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
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ª#/RV#DFHLWHV#XVDGRV#FRQWDPLQDGRV#FRQ#VXVWDQFLDV#TXH#UHVSRQGDQ#D#OD#FRQVLGHUDFLyQ#GH#

UHVLGXRV#SHOLJURVRV#VH#JHVWLRQDUiQ#GH#DFXHUGR#FRQ#ORV#UHTXHULPLHQWRV#VHxDODGRV#SDUD#

UHVLGXRV#SHOLJURVRV1##

#

ª#/RV#SHTXHxRV#SURGXFWRUHV#GH#DFHLWHV#XVDGRV#SXHGHQ#HQWUHJDU#ORV#PLVPRV#D#UHFRJHGR0

UHV#R#JHVWRUHV#DXWRUL]DGRV1#

#

ª#(Q#HO#FDVR#GH#HQWUHJDU#ORV#DFHLWHV#XVDGRV#D#XQ#UHFRJHGRU#DXWRUL]DGR/#VH#GHEH#FXPSOL0

PHQWDU#HO#'RFXPHQWR#$#GH#&RQWURO#\#6HJXLPLHQWR1##

#

ª#(Q#FDVR#GH#HQWUHJDU# ORV#DFHLWHV#XVDGRV#D#XQ#JHVWRU#DXWRUL]DGR/#HQ#HO#PRPHQWR#GH# OD#

HQWUHJD#VH#GHEH#FXPSOLPHQWDU#HO#'RFXPHQWR#%/#'RFXPHQWR#GH#&RQWURO#\#6HJXLPLHQ0

WR#GH#$FHLWHV#XVDGRV1#

#

#

4161814161814161814161810000#58,'26#58,'26#58,'26#58,'26####

#

(Q#HO#3ULQFLSDGR#HO#'HFUHWR#<<24<;8#HVWDEOHFH#ORV#QLYHOHV#Pi[LPRV#GH#LQPLVLyQ#VRQRUD#

HQ#HO#H[WHULRU#GH#ODV#IDFKDGDV#HQ#88#G%$#GHVGH#ODV#:#KRUDV#D#ODV#55#KRUDV#\#78#G%$#GH#

ODV#55#D#ODV#:#KRUDV1#

#

$GHPiV#FDGD#$\XQWDPLHQWR#HQ# VX# WpUPLQR#PXQLFLSDO#SXHGH#HVWDEOHFHU# UHTXHULPLHQWRV#

UHODWLYRV#D#ORV#QLYHOHV#GH#UXLGR#WUDQVPLWLGRV#DO#H[WHULRU1#(VWRV#OtPLWHV#TXHGDQ#UHFRJLGRV#

ELHQ#HQ#ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#8UEDQD#R#HQ#ODV#FRUUHVSRQGLHQWHV#2UGHQDQ0

]DV#0XQLFLSDOHV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
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#

41714171417141710000#352&#352&#352&#352&(626#352'8&7,926(626#352'8&7,926(626#352'8&7,926(626#352'8&7,926####

#

4171414171414171414171410000#'(6&5,3&,Ð1##'(6&5,3&,Ð1##'(6&5,3&,Ð1##'(6&5,3&,Ð1#'(#/26#35,1&,3$/(6#3'(#/26#35,1&,3$/(6#3'(#/26#35,1&,3$/(6#3'(#/26#35,1&,3$/(6#352&(626#352'8&7,92652&(626#352'8&7,92652&(626#352'8&7,92652&(626#352'8&7,926####

#

,QWURGXFFLyQ,QWURGXFFLyQ,QWURGXFFLyQ,QWURGXFFLyQ####

#

6H#GHQRPLQD#IXQGLFLyQ#DO#FRQMXQWR#GH#RSHUDFLRQHV#QHFHVDULDV#SDUD#GDU#IRUPD#D#ORV#PHWD0

OHV#SRU#IXVLyQ#\#VROLGLILFDFLyQ#SRVWHULRU#HQ#PROGHV#DSURSLDGRV1#

#

2SHUDFLRQHV#I2SHUDFLRQHV#I2SHUDFLRQHV#I2SHUDFLRQHV#IXQGDPHQWDOHV#GH#OD#IXQGLFLyQXQGDPHQWDOHV#GH#OD#IXQGLFLyQXQGDPHQWDOHV#GH#OD#IXQGLFLyQXQGDPHQWDOHV#GH#OD#IXQGLFLyQ####

#

3DUD#OD#FRQIRUPDFLyQ#GH#ORV#PHWDOHV#\#DOHDFLRQHV#SRU#IXQGLFLyQ#HV#QHFHVDULR#UHDOL]DU#WUHV#

FODVHV#GH#RSHUDFLRQHV#IXQGDPHQWDOHV=#

#

�# 2SHUDFLRQHV#GH#IXVLyQ#

�# 2SHUDFLRQHV#GH#PROGHR#\#GHVPROGHR#

�# 2SHUDFLRQHV#GH#DFDEDGR#

#

2SHUDFLRQHV#GH# IXVLyQ=#/D# IXVLyQ#GH# ORV#PHWDOHV#\# DOHDFLRQHV# VH# UHDOL]D# HQ#GLIHUHQWHV#

WLSRV#GH#KRUQRV/#FDGD#XQR#GH#ORV#FXDOHV#HV#DGHFXDGR#SDUD#GHWHUPLQDGRV#PHWDOHV#\#DOHD0

FLRQHV1#/D#IXVLyQ#GHEH#UHDOL]DUVH/#SDUD#FDGD#PHWDO#R#DOHDFLyQ#D#WHPSHUDWXUDV#FRPSUHQGL0

GDV#HQWUH#FLHUWRV#OtPLWHV/#PD\RUHV#TXH#XQD#WHPSHUDWXUD#PtQLPD/#SDUD#TXH#HO#PHWDO#IXQGL0

GR#WHQJD#VXILFLHQWH#IOXLGH]/#\#PHQRUHV#TXH#XQD#WHPSHUDWXUD#Pi[LPD/#SDUD#HYLWDU#OD#SpU0

GLGD#GHO#PHWDO#R#DOHDFLyQ#SRU#YDSRUL]DFLyQ#R#VLPSOHPHQWH#SRU#R[LGDFLyQ1#

#

0XFKDV#YHFHV#HVWD#RSHUDFLyQ#QR#VH#OLPLWD#D#OD#IXVLyQ#GHO#PHWDO#R#DOHDFLyQ/#VLQR#TXH#HQ#

HOOD#VH#HODERUD#OD#DOHDFLyQ#DO#PLVPR#WLHPSR#TXH#VH#IXQGH1#

#

#



#
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2SHUDFLRQHV#GH#PROGHR#\#GHVPROGHR=#/DV#RSHUDFLRQHV#GH#PROGHR#FRPSUHQGHQ#HQ#SULPHU#

OXJDU#OD#SUHSDUDFLyQ#GHO#PROGH/#TXH#SXHGH#VHU#GH#DUHQD#R#PHWiOLFR1#'HVSXpV#VH#YLHUWH#HQ#

HO#PROGH#HO#PHWDO#IXQGLGR#HQ#XQD#RSHUDFLyQ#TXH#VH#GHQRPLQD#FRODGD1#8QD#YH]#HQIULDGR#

HO#PHWDO#VH#URPSH#R#VH#DEUH#HO#PROGH#HQ#XQD#RSHUDFLyQ#TXH#VH#FRQRFH#FRPR#GHVPROGHR1#

#

2SHUDFLRQHV#GH#DFDEDGR=#)LQDOPHQWH#VH#SURFHGH#D#OLPSLDU#ODV#SLH]DV#GH#DUHQD#\#D#URPSHU#

ORV#EHEHGHURV#GRQGH#VH#KD#YHUWLGR#HO#PHWDO#\#ORV#FDQDOHV#GH#FRODGD#TXH#TXHGDQ#DGKHULGRV#

D# OD#SLH]D/#KDVWD#GHMDUOD#FRPSOHWDPHQWH#WHUPLQDGD#GH#IXQGLFLyQ/#SDUD#VHU#PHFDQL]DGD#R#

SDUD#VHU#XWLOL]DGD#VLQ#QLQJXQD#RSHUDFLyQ#SRVWHULRU1#(VWDV#RSHUDFLRQHV#VH#GHQRPLQDQ#GH#

OLPSLH]D#\#GHVEDUEDGR1#

#

0HWDOHV#\#DOHDFLRQHV#FRQIRUPDGRV#SRU#IXQGLFLyQ0HWDOHV#\#DOHDFLRQHV#FRQIRUPDGRV#SRU#IXQGLFLyQ0HWDOHV#\#DOHDFLRQHV#FRQIRUPDGRV#SRU#IXQGLFLyQ0HWDOHV#\#DOHDFLRQHV#FRQIRUPDGRV#SRU#IXQGLFLyQ####

#

/RV#PHWDOHV#\#DOHDFLRQHV#TXH#FRUULHQWHPHQWH#VH#FRQIRUPDQ#SRU#IXQGLFLyQ#VRQ# ODV#DOHD0

FLRQHV#GH#KLHUUR/#FREUH#\#VXV#DOHDFLRQHV/#DOXPLQLR#\#VXV#DOHDFLRQHV/#DOHDFLRQHV#GH#PDJ0

QHVLR/#FLQF#\#VXV#DOHDFLRQHV#\#ODV#DOHDFLRQHV#DQWLIULFFLyQ1#

#

$XQTXH#WHyULFDPHQWH#VH#SXHGH#PROGHDU#FXDOTXLHU#PHWDO#\#DOHDFLyQ/#RUGLQDULDPHQWH#VyOR#

VH#PROGHDQ#ORV#PHWDOHV#\#DOHDFLRQHV#PiV#DGHFXDGRV#SDUD#VX#FRQIRUPDFLyQ#SRU#IXQGLFLyQ1#

#

+R+R+R+RUQRV#GH#IXVLyQUQRV#GH#IXVLyQUQRV#GH#IXVLyQUQRV#GH#IXVLyQ####

#

/D# IXVLyQ#GH# ORV#PHWDOHV#\#DOHDFLRQHV# WLHQH# OXJDU#HQ#KRUQRV#DGHFXDGRV#D#FDGD#FODVH#GH#

PHWDO#\#DOHDFLyQ/#DO#WDPDxR#R#FDQWLGDG#GH#SLH]DV#D#PROGHDU#\#D#OD#LPSRUWDQFLD#GHO#WDOOHU#

GRQGH#VH#UHDOL]D#OD#IXQGLFLyQ1#

#

(Q#HVWRV#KRUQRV#QR#VyOR#VH#UHDOL]D#XQD#VLPSOH#IXVLyQ#GH#ORV#PHWDOHV#\#DOHDFLRQHV/#FRPR#

RSHUDFLyQ#SUHYLD#SDUD#HO#PROGHR/#VLQR#TXH/#HQ#JHQHUDO/#VH#UHDOL]D#XQ#DMXVWH#GH#OD#FRPSR0

VLFLyQ#GHO#PDWHULDO/#FXDQGR#QR#XQD#YHUGDGHUD#IDEULFDFLyQ#GHO#PLVPR/#FRPR#RFXUUH#FRQ#OD#

IXQGLFLyQ#GHO#KLHUUR1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#74#GH#45:#

/RV#SULQFLSDOHV#WLSRV#GH#KRUQRV#HPSOHDGRV#HQ#OD#DFWXDOLGDG#VRQ#ORV#FXELORWHV/#ORV#KRUQRV#

GH#UHYHUEHUR/#ORV#KRUQRV#URWDWLYRV/#ORV#KRUQRV#GH#FULVRO#\#ORV#KRUQRV#HOpFWULFRV1#

#

/RV#FXELORWHV#VRQ#KRUQRV#FLOtQGULFRV#YHUWLFDOHV#FRPSXHVWRV#GH#XQD#HQYROWXUD#GH#FKDSD#GH#

DFHUR#GXOFH#FRQ#UHYHVWLPLHQWR#LQWHULRU#GH#PDPSRVWHUtD#UHIUDFWDULD#TXH#VH#XWLOL]DQ#SULQFL0

SDOPHQWH#SDUD#OD#IXQGLFLyQ#GH#KLHUUR1#

#

/DV#SDUWHV#GH#ORV#FXELORWHV#VRQ=#SLHV#GH#VRVWpQ/#FRPSXHUWDV#GH#OLPSLH]D/#SLTXHUD#GH#FROD0

GD/#SLTXHUD#GH#HVFRULDV/#FULVRO/#WREHUDV/#FiPDUD#GH#YLHQWR/#YHQWLODGRU/#WUDJDQWH/#FiPDUD#GH#

FKLVSDV/#PRQWDFDUJDV/#DQWHFULVRO#EDVFXODQWH#\#FXFKDUD#GH#FRODGD1#

#

/RV#FXELORWHV#PRGHUQRV/#TXH#KDQ#GH#IXQFLRQDU# LQLQWHUUXPSLGDPHQWH#GXUDQWH# ODUJRV#SH0

UtRGRV#GH#WLHPSR/#OOHYDQ#FDPLVDV#GH#DJXD#SDUD#UHIULJHUDFLyQ#GH#OD#]RQD#GH#IXVLyQ1#

(O#FRPEXVWLEOH#XWLOL]DGR#HQ#HO#FXELORWH#HV#VLHPSUH#FRN#PHWDO~UJLFR/#REWHQLGR#GH#OD#GHVWL0

ODFLyQ#GH#OD#KXOOD1#

#

/RV#KRUQRV#GH#UHYHUEHUR#VH#XWLOL]DQ#SDUD#OD#IXQGLFLyQ#GH#SLH]DV#GH#JUDQGHV#GLPHQVLRQHV/#

WDQWR#GH#PHWDOHV#IpUUHRV#FRPR#GH#PHWDOHV#QR#IpUUHRV#FRPR#HO#FREUH/#ODWyQ/#EURQFH#\#DOX0

PLQLR1#6RQ#GH#SRFD#DOWXUD#\#JUDQ#ORQJLWXG1#

#

/RV#KRUQRV#URWDWLYRV#HVWiQ#IRUPDGRV#SRU#XQD#HQYROWXUD#FLOtQGULFD#GH#DFHUR/#GH#HMH#VHQVL0

EOHPHQWH#KRUL]RQWDO/#TXH#WHUPLQD#FRQ#GRV#WURQFRV#GH#FRQR/#XQR#HQ#FDGD#H[WUHPR1#7RGR#

HO# LQWHULRU#GHO#KRUQR# HVWi# UHYHVWLGR#FRQ#PDWHULDO# UHIUDFWDULR1#(O#FRPEXVWLEOH#SXHGH# VHU#

JDVRLO#R#FDUEyQ#SXOYHUL]DGR1#/RV#KRUQRV#URWDWLYRV#VH#HPSOHDQ#SDUD#IXQGLU#WRGD#FODVH#GH#

PHWDOHV#\# DOHDFLRQHV/# FRPR# FREUH/#EURQFH/# ODWyQ/# DOXPLQLR/# IXQGLFLRQHV#JULVHV/#PDOHD0

EOHV/#DFHURV/#HWF1#

#

/RV#FULVROHV#VRQ#UHFLSLHQWHV#GH#DUFLOOD#PH]FODGD#FRQ#JUDILWR#\#RWUDV#VXVWDQFLDV#SURYLVWRV#

GH#WDSD#GH#FLHUUH#KHUPpWLFR#TXH#XQD#YH]#FDUJDGRV#\#FHUUDGRV#VH#FDOGHDQ#HQ#ORV#GHQRPL0

QDGRV#KRUQRV#GH#FULVROHV/#XWLOL]DQGR#FRPR#FRPEXVWLEOH#FDUEyQ#R/#PiV#PRGHUQDPHQWH/#

JDVRLO1##



#
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/RV#KRUQRV#HOpFWULFRV#WLHQHQ#FRPR#SULQFLSDOHV#YHQWDMDV/#ODV#VLJXLHQWHV=#SXHGHQ#REWHQHUVH#

WHPSHUDWXUDV#PX\#HOHYDGDV>#SXHGH#FRQWURODUVH#OD#YHORFLGDG#GH#HOHYDFLyQ#GH#WHPSHUDWXUD#

KDVWD#OtPLWHV#PX\#SUHFLVRV>#OD#FDUJD#TXHGD#OLEUH#SRU#FRPSOHWR#GH#FRQWDPLQDFLyQ#GHO#JDV#

FRPEXVWLEOH>#SXHGH#FRQWURODUVH#SHUIHFWDPHQWH#OD#DWPyVIHUD#HQ#FRQWDFWR#FRQ#OD#PDVD#R[L0

GDQWH/#KDFLpQGROD#R[LGDQWH#R#UHGXFWRUD#D#YROXQWDG/#H#LQFOXVR#HQ#DOJ~Q#WLSR#GH#KRUQR#SXH0

GH#RSHUDUVH#D#YDFtR>#ORV#UHYHVWLPLHQWRV#GXUDQ#PiV#TXH#HQ#ORV#GHPiV#WLSRV#GH#KRUQRV>#VH#

LQVWDODQ#HQ#HVSDFLR#UHGXFLGR#\#VX#RSHUDFLyQ#VH#UHDOL]D#FRQ#PD\RU#KLJLHQH#TXH#OD#GH#ORV#

KRUQRV#GH#RWURV#WLSRV1##

#

3DUD#OD#IXVLyQ#GH#ORV#PHWDOHV#VH#HPSOHDQ#WUHV#WLSRV#GH#KRUQRV#HOpFWULFRV=#KRUQRV#GH#DUFR/#

KRUQRV#GH#LQGXFFLyQ#\#KRUQRV#GH#UHVLVWHQFLD1#

#

3URFHGLPLHQWRV#GH#IXQGLFLyQ3URFHGLPLHQWRV#GH#IXQGLFLyQ3URFHGLPLHQWRV#GH#IXQGLFLyQ3URFHGLPLHQWRV#GH#IXQGLFLyQ####

#

/RV#SURFHGLPLHQWRV#HPSOHDGRV#SDUD#OD#FRQIRUPDFLyQ#GH#PHWDOHV#\#DOHDFLRQHV#SRU#IXQGL0

FLyQ/#SXHGHQ#GLYLGLUVH#HQ#GRV#JUDQGHV#JUXSRV=#IXQGLFLyQ#FRQ#FRODGD#SRU#JUDYHGDG#\#IXQ0

GLFLyQ#FRQ#FRODGD#SRU#SUHVLyQ1#

#

(Q# OD# IXQGLFLyQ#FRQ#FRODGD#SRU#JUDYHGDG# VH# OOHQDQ# ORV#PROGHV#SRU#HO#SURSLR#SHVR#GHO#

PHWDO# IXQGLGR1#(Q#JHQHUDO#VH#HPSOHDQ#PROGHV#GH#DUHQD/#SHUR#~OWLPDPHQWH#VH#KDQ#GHV0

DUUROODGR#WpFQLFDV#XWLOL]DQGR#PDWHULDOHV#GH#PROGHR#FRPR#VRQ#PROGHR#HQ#FiVFDUD#+DUHQD#

FRQ#DJOXWLQDQWH#RUJiQLFR,/#PROGHR#DO#&25#+DUHQD#FRQ#VLOLFDWR,/#PROGHR#FRQ#WHUUDMD#+DUHQD#

FRQ#PXFKD#DUFLOOD#IRUPDQGR#EDUUR,/#\#PROGHR#0HUFDVW#+FRQ#PHUFXULR,1#7DPELpQ#VH#UHDOL0

]D#HVWH#WLSR#GH#IXQGLFLyQ#HQ#PROGHV#PHWiOLFRV#SHUPDQHQWHV/#GHQRPLQDGRV#FRTXLOODV1#

#

(Q#OD#IXQGLFLyQ#D#SUHVLyQ#VH#OOHQDQ#ORV#PROGHV#LPSXOVDQGR#HO#FDOGR#SRU#XQD#IXHU]D#H[WH0

ULRU1#6L#HVWD#IXHU]D#HVWi#SURGXFLGD#SRU#OD#URWDFLyQ#UiSLGD#GHO#PROGH/#VH#GHQRPLQD#IXQGL0

FLyQ#FHQWULIXJDGD1#3HUR#VL#VH#WUDWD#GH#XQD#IXHU]D#H[WHULRU#GH#RWUD#FODVH#FXDOTXLHUD/#VH#GH0

QRPLQD#IXQGLFLyQ#D#SUHVLyQ#R#IXQGLFLyQ#LQ\HFWDGD1#

#

#



#
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352&(',0,(1726#'(#)81',&,Ï1#

#

#

# # # # # # # # # $#PDQR#

# # # # 0ROGHR#HQ#DUHQD#

# # # # # # # # # 0HFiQLFDPHQWH#

#

# # # # # # # # &RQ#WHUUDMD#

# # # # 2WURV#SURFHGLPLHQWRV#GH# # &RQ#FiVFDUD#

&RODGD#SRU#JUDYHGDG## PROGHR#HQ#PDWHULDOHV#QR# # $O#&25#

PHWiOLFRV## # # # $#OD#FHUD#SHUGLGD#

# # # # # # # # # 0HUFDVW#

#

# # # # 0ROGHR#HQ#FRTXLOOD##

#

#

#

# # # # )XQGLFLyQ#FHQWULIXJDGD#

&RODGD#D#SUHVLyQ#

# # # # )XQGLFLyQ#D#SUHVLyQ#

#

#

)XQGLFLyQ#FRQ#FRODGD#SRU#JUDYHGDG#

#

$#FRQWLQXDFLyQ#VH#GHVFULEH#HO#PROGHR#HQ#DUHQD/#TXH#HV#HO#PpWRGR#PiV#HPSOHDGR#UHVSHFWR#

D#RWURV#SURFHGLPLHQWRV#GH#PROGHR#FRQ#PDWHULDOHV#QR#PHWiOLFRV/#\#HO#PROGHR#HQ#FRTXLOOD1#



#
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0ROGHR#

#

D1#0ROGHR#HQ#DUHQD#

/D#SUHSDUDFLyQ#GH#ORV#PROGHV#TXH#SRVWHULRUPHQWH#VH#KDQ#GH#UHOOHQDU#FRQ#HO#PHWDO#

IXQGLGR#H[LJH#OD#SUHSDUDFLyQ#SUHYLD#GH#XQDV#UHSURGXFFLRQHV#GH#ODV#SLH]DV#TXH#VH#

GHVHDQ# IDEULFDU/#KHFKDV#JHQHUDOPHQWH#HQ#PDGHUD#\#TXH# VH#GHQRPLQDQ#PRGHORV1#

2WURV#PDWHULDOHV#HPSOHDGRV#SDUD#OD#IDEULFDFLyQ#GH#PRGHORV#VRQ#IXQGLFLyQ#GH#KLH0

UUR/#ODWyQ/#DOHDFLRQHV#GH#DOXPLQLR/#\HVR#\#UHVLQDV#SOiVWLFDV1#

#

E1#0ROGHR#D#PDQR#

8QD#YH]#SUHSDUDGR#HO#PRGHOR#VH#FRORFD#HQ#XQD#FDMD#GH#PROGHR#\#VH#UHOOHQD#FRQ#

XQD# DUHQD# HVSHFLDO# TXH# VH# DSLVRQD# IXHUWHPHQWH1#'HVSXpV# VH# UHWLUD# HO#PRGHOR#\#

TXHGD#HQ#OD#DUHQD#XQ#KXHFR#TXH#UHSURGXFH#OD#IRUPD#H[WHULRU#GHO#PRGHOR/#TXH#HV#OD#

GH#OD#SLH]D1#$#FRQWLQXDFLyQ#VH#YLHUWH#HO#PHWDO#SRU#XQRV#FRQGXFWRV#\#FDQDOHV#TXH#

VH# KDEUiQ# GHMDGR# SUHSDUDGRV# \# TXH# VH# GHQRPLQDQ# EHEHGHURV/# KDVWD# UHOOHQDU# HO#

PROGH#SRU#FRPSOHWR1#8QD#YH]#TXH#HO#PHWDO#VH#KD\D#VROLGLILFDGR#\#HQIULDGR#KDVWD#

WHPSHUDWXUD#DPELHQWH#VH#GHVKDFH#HO#PROGH/#VH#URPSHQ#ORV#EHEHGHURV#TXH#KDEUiQ#

TXHGDGR#SHJDGRV#D#OD#SLH]D/#VH#OLPSLD#pVWD/#VH#TXLWDQ#ODV#UHEDEDV#\#TXHGD#WHUPL0

QDGD#HQ#FXDQWR#D#OD#IXQGLFLyQ#VH#UHILHUH1#

/DV# DUHQDV# VLOLFR0DOXPLQRVDV/# WDPELpQ# GHQRPLQDGDV# WLHUUDV# GH#PROGHR/# VRQ# HO#

PDWHULDO#TXH#PiV#VH#HPSOHD#SDUD#OD#IDEULFDFLyQ#GH#PROGHV#SDUD#OD#IXQGLFLyQ1#

3DUD#OD#SUHSDUDFLyQ#GH#ORV#PROGHV#VH#XWLOL]DQ#FDMDV#GH#PROGHR#+VyOR#WLHQHQ#SDUH0

GHV,#TXH#VH#FRORFDQ#VREUH#XQ#WDEOHUR#GH#PDGHUD#R#SODFD#GH#IXQGLFLyQ#\#VH#FRORFD#

HO#PRGHOR#HQ#HO#LQWHULRU#GH#OD#FDMD1#$#FRQWLQXDFLyQ#VH#HVSROYRUHD#HO#PRGHOR#FRQ#

XQ#UHYHVWLPLHQWR#SDUD#TXH#QR#VH#SHJXH#OD#DUHQD#\#VH#UHFXEUH#FRQ#DUHQD#KDVWD#IRU0

PDU#XQD#FDSD#XQLIRUPH1#'HVSXpV#VH#DSLVRQD# OD#SULPHUD#FDSD#\#VH#H[WLHQGH#RWUD#

UHSLWLHQGR#HO#PLVPR#SURFHGLPLHQWR1#(O#Q~PHUR#GH#FDSDV#GHSHQGH#GH#OD#SURIXQGL0

GDG#GHO#PRGHOR#\#GH#OD#FDMD1#3RVWHULRUPHQWH#VH#SUDFWLFDQ#DJXMHURV#GH#YHQWLODFLyQ#

HQ#OD#DUHQD#SDUD#IDFLOLWDU#OD#VDOLGD#GH#ORV#JDVHV1#6HJXLGDPHQWH#VH#VXMHWD#OD#FDMD#DO#

WDEOHUR/#VH#GD#YXHOWD#DO#FRQMXQWR#\#VH#DOLVD#OD#VXSHUILFLH#GH#OD#DUHQD/#SDUD#TXH#TXH0

GH#DO#PLVPR#QLYHO#TXH#OD#FDUD#GHO#PRGHOR1#/D#VLJXLHQWH#RSHUDFLyQ#FRQVLVWH#HQ#OD#



#
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FRORFDFLyQ#GH#XQD#VHJXQGD#FDMD#VREUH#OD#SULPHUD#TXH#VH#OOHQD#GH#DUHQD1#/DV#FDMDV#

VH#XQHQ#SDUD#HYLWDU#HO#PRYLPLHQWR#UHODWLYR1#

$#FRQWLQXDFLyQ#VH#OHYDQWD#OD#FDMD#VXSHULRU/#VH#GHVSHJD#HO#PRGHOR#GH#OD#DUHQD#\#VH#

SUDFWLFDQ#RULILFLRV#HQ#DPEDV#FDMDV1#)LQDOPHQWH#VH#YXHOYH#D#FRORFDU#XQD#FDMD#VREUH#

RWUD#XQLGDV#SRU#PHGLR#GH#SDVDGRUHV#SDUD#HYLWDU#TXH#OD#SUHVLyQ#GH#ORV#JDVHV#SXHGD#

OHYDQWDUODV1#

#

F1#0ROGHR#PHFiQLFR#

6H#OOHYD#D#FDER#HQ#PiTXLQDV#GH#PROGHDU/#TXH#UHDOL]DQ#WDQWR#HO#PROGHR/#UHOOHQDQ0

GR#GH#DUHQD#OD#FDMD#GH#PROGHR#\#DSLVRQiQGROD/#FRPR#HO#GHVPRGHODGR/#VHSDUDQGR#

HO#PRGHOR#GH#OD#FDMD1#

#

G1#0ROGHR#HQ#FRTXLOOD#

6H#GHQRPLQDQ#FRTXLOODV#D#PROGHV#PHWiOLFRV#TXH#VXVWLWX\HQ#YHQWDMRVDPHQWH#D#ORV#

GH#DUHQD#FXDQGR#VH#WUDWD#GH#IDEULFDU#JUDQGHV#VHULHV#GH#XQD#PLVPD#SLH]D1#

#

/DV#FRTXLOODV# VH#FRPSRQHQ#GH#FXHUSR#GHO#PROGH/#TXH#GD# OD# IRUPD#H[WHULRU#D# OD#

SLH]D#\#TXH#HV#VLHPSUH#PHWiOLFR/#\#ORV#PDFKRV#R#Q~FOHRV/#TXH#UHSURGXFHQ#ODV#FD0

YLGDGHV#R#HQWUDQWHV#GH#ODV#SLH]DV#\#TXH#SXHGHQ#VHU#PHWiOLFRV#R#GH#DUHQD1#

#

/RV# FXHUSRV#GH# ORV#PROGHV#GH# IXQGLFLyQ#GH#SHTXHxDV#GLPHQVLRQHV# VH#REWLHQHQ#

SRU#PHFDQL]DFLyQ# GH# EORTXHV# GH# IXQGLFLyQ1# 6L# ORV# FXHUSRV# GH#PROGHV# VRQ# GH#

JUDQGHV#GLPHQVLRQHV#VH#REWLHQHQ#HQ#EDVWR#SRU#PROGHR#HQ#DUHQD#\#GHVSXpV#VH#PH0

FDQL]DQ#D#VX#IRUPD#\#PHGLGD#H[DFWD1#

#

&RODGD#

#

8QD#YH]#WHUPLQDGRV#SRU#FRPSOHWR/#ORV#PROGHV#TXHGDQ#HQ#GLVSRVLFLyQ#GH#YHUWHU#HQ#

HOORV#HO#PHWDO#IXQGLGR/#HQ#XQD#RSHUDFLyQ#TXH#VH#GHQRPLQD#FRODGD1#

#
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/D#FRODGD#SXHGH#UHDOL]DUVH#SRU#WUHV#SURFHGLPLHQWRV=#FRODGD#GLUHFWD#+ORV#PROGHV#VH#

OOHQDQ#SRU#VX#SDUWH#VXSHULRU,/#FRODGD#HQ#IXHQWH# +VH# OOHQDQ# ORV#PROGHV#GH#DEDMR#D#

DUULED,#\#FRODGD#SRU#HO#FRVWDGR#+OOHQDGR#SRU#HO#FRVWDGR#GH#ORV#PROGHV,1#(VWD#~OWL0

PD#HV#OD#PiV#XWLOL]DGD#SDUD#ODV#FRODGDV#GH#PROGHV#GH#DUHQD1#

#

'HVPROGHR#

#

&XDQGR# OD#SLH]D#KD#TXHGDGR#VXILFLHQWHPHQWH# IUtD#VH#SURFHGH#DO#GHVPROGHR#UHWL0

UDQGR#ODV#FDMDV/#URPSLHQGR#HO#PROGH#\#TXHGDQGR#OD#SLH]D#FRQ#VXV#EHEHGHURV#\#UH0

ERVDGHURV#\#VXFLD#GH#DUHQD/#OLVWD#SDUD#SDVDU#D#OD#VHFFLyQ#GH#GHVEDUEDGR#\#OLPSLH0

]D1#

#

)XQGLFLyQ#FRQ#FRODGD#SRU#SUHVLyQ#

#

/D#IXQGLFLyQ#D#SUHVLyQ#VH#GLIHUHQFLD#HVHQFLDOPHQWH#GH#OD#FRODGD#SRU#JUDYHGDG#HQ#TXH#HO#

PHWDO#IXQGLGR#VH#LQ\HFWD#HQ#HO#PROGH#SRU#PHGLR#GH#XQD#SUHVLyQ#GHELGD#D#OD#IXHU]D#FHQWUt0

IXJD#R#D#RWUD#IXHU]D#H[WHULRU#FXDOTXLHUD1#

#

D1#)XQGLFLyQ#FHQWULIXJDGD#

/D#FRODGD#VH#UHDOL]D#KDFLHQGR#JLUDU#HO#PROGH#DOUHGHGRU#GH#XQ#HMH#KRUL]RQWDO#R#YHU0

WLFDO/#FRQ#OR#TXH#OD#IXHU]D#FHQWUtIXJD#REOLJD#DO#PHWDO#D#OOHQDU#WRGDV#ODV#FDYLGDGHV#

GHO#PROGH1#

#

/D# IXQGLFLyQ#FHQWULIXJDGD# WLHQH# ODV#VLJXLHQWHV#YHQWDMDV=#SHUPLWH#FRODU#HVSHVRUHV#

PiV#GHOJDGRV#TXH#FRODQGR#SRU#JUDYHGDG/#ODV#SLH]DV#VH#REWLHQHQ#FRQ#PHQRV#JULH0

WDV#\#VRSODGXUDV/#HO#JUDQR#GHO#PHWDO#FHQWULIXJDGR#HV#PiV#SHTXHxR#TXH#HO#GHO#PLV0

PR#PHWDO#FRODGR#SRU#JUDYHGDG1#

#

/RV# LQFRQYHQLHQWHV#SULQFLSDOHV#VRQ=#VL# OD#SUHVLyQ#QHFHVDULD#HV#DOJR#HOHYDGD/#GH0

EHQ#HPSOHDUVH#PROGHV#PHWiOLFRV/#TXH#VRQ#PiV#FDURV#\#QR#SXHGHQ#PROGHDUVH#WR0

GDV#ODV#DOHDFLRQHV1#
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6H#XWLOL]D#SULQFLSDOPHQWH#SDUD#OD#IDEULFDFLyQ#GH#WXERV#GH#KLHUUR#IXQGLGR#GH#JUDQ0

GHV#GLPHQVLRQHV/#SDUD#OD#FRODGD#GH#FDPLVDV#GH#EURQFH#GH#JUDQGHV#FRMLQHWHV#\#SDUD#

HO#PROGHR#GH#SLH]DV#GH#DOHDFLRQHV#OLJHUDV1#

#

#

E1#)XQGLFLyQ#D#SUHVLyQ#

#

/D# IXQGLFLyQ#D#SUHVLyQ#SURSLDPHQWH#GLFKD#HV#DTXHOOD#FX\D#FRODGD#VH# UHDOL]D# LQ0

\HFWDQGR#D#SUHVLyQ#HO#PHWDO#R#DOHDFLyQ/#IXQGLGRV/#HQ#HO#PROGH1#(VWH#SURFHGLPLHQ0

WR#SHUPLWH# IXQGLU#SLH]DV#GH# IRUPD#FRPSOLFDGD#\#GH#DULVWDV#YLYDV/# LPSRVLEOHV#GH#

REWHQHU# HQ# OD# IXQGLFLyQ# FRQ# FRODGD#SRU#JUDYHGDG1#$GHPiV# OD# VXSHUILFLH#GH# ODV#

SLH]DV# UHVXOWD# OLPSLD#\# VLQ#GHIHFWR#\# ODV#SLH]DV#SUHVHQWDQ#PHMRUHV#SURSLHGDGHV#

PHFiQLFDV1#

#

/RV#PROGHV#HPSOHDGRV#HQ#HVWH#WLSR#GH#IXQGLFLyQ/#GHQRPLQDGRV#PDWULFHV/#VRQ#PH0

WiOLFRV#\#JXDUGDQ#DOJXQD#VHPHMDQ]D#FRQ#ODV#FRTXLOODV#XWLOL]DGDV#HQ#OD#FRODGD#SRU#

JUDYHGDG1#

#

/D#IXQGLFLyQ#D#SUHVLyQ#VH#HIHFW~D#VLHPSUH#FRQ#OD#D\XGD#GH#PiTXLQDV#TXH#UHDOL]DQ#

DXWRPiWLFDPHQWH#ODV#VLJXLHQWHV#RSHUDFLRQHV=#FLHUUDQ#OD#PDWUL]#\#FRORFDQ#ORV#PD0

FKRV#HQ#SRVLFLyQ/#LQ\HFWDQ#HO#PHWDO#FRQ#OD#SUHVLyQ#QHFHVDULD#\#DEUHQ#OD#PDWUL]#\#

H[WUDHQ#ORV#PDFKRV#\#ODV#SLH]DV#XQD#YH]#IXQGLGDV1#

#

/D#IXQGLFLyQ#D#SUHVLyQ#VH#XWLOL]D#SDUD#OD#IDEULFDFLyQ#GH#SLH]DV#HQ#JUDQGHV#VHULHV#

SDUD# XQ# JUDQ# Q~PHUR# GH# FRQVWUXFFLRQHV# LQGXVWULDOHV=# DXWRPyYLO/#PiTXLQDV# GR0

PpVWLFDV/#KHUUDPLHQWDV/#HWF1#

#

/DV# YHQWDMDV# GH# HVWH# WLSR# GH# IXQGLFLyQ# VRQ=# SXHGHQ# IXQGLUVH# SLH]DV# GH# IRUPD#

FRPSOLFDGD#\#DULVWDV#YLYDV/#VH#REWLHQHQ#SLH]DV#OLEUHV#GH#GHIHFWRV#FRQ#JUDQ#SUHFL0

VLyQ#GH#PHGLGDV/#ODV#SLH]DV#WLHQHQ#PX\#EXHQDV#SURSLHGDGHV#PHFiQLFDV#\#OD#IDEUL0

FDFLyQ#UHVXOWD#PX\#HFRQyPLFD#SRU#HO#UHGXFLGR#WLHPSR#GHO#FLFOR#GH#VX#IDEULFDFLyQ1#
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/RV# LQFRQYHQLHQWHV# VRQ=# ODV#PDWULFHV# VRQ#PX\#FRVWRVDV/#SRU# OR#TXH# VyOR#SXHGH#

XWLOL]DUVH#SDUD#IDEULFDFLyQ#GH#JUDQGHV#VHULHV/#VXSHULRUHV#D#ODV#PLO#SLH]DV#\#HO#WD0

PDxR#GH#ODV#SLH]DV#HVWi#OLPLWDGR#SRU#OD#SRWHQFLD#GH#ODV#SUHQVDV1#
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#

2SHUDFLRQHV#GH#DFDEDGR2SHUDFLRQHV#GH#DFDEDGR2SHUDFLRQHV#GH#DFDEDGR2SHUDFLRQHV#GH#DFDEDGR####

#

'HVSXpV#GHO#GHVPROGHR#TXHGDQ#ODV#SLH]DV#VXFLDV#\#FRQ#ORV#EHEHGHURV#\#UHERVDGHURV#DGR0

VDGRV/#TXH#HV#SUHFLVR#HOLPLQDU1#(VWR#VH#UHDOL]D#HQ#GRV#FODVHV#GH#RSHUDFLRQHV=#RSHUDFLRQHV#

GH#OLPSLH]D#\#RSHUDFLRQHV#GH#GHVEDUEDGR1#

#

2SHUDFLRQHV#GH#OLPSLH]D#

#

/DV#SLH]DV#IXQGLGDV/#HVSHFLDOPHQWH#ODV#TXH#VH#KDQ#PROGHDGR#HQ#DUHQD#RUGLQDULD/#TXHGDQ#

GHVSXpV#GHO#GHVPROGHR#FRQ#DUHQD#DGKHULGD/#TXH#HV#SUHFLVR#OLPSLDU#SHUIHFWDPHQWH1#

#

$SDUWH#GH# OD# OLPSLH]D#PDQXDO#FRQ#FHSLOOR#GH#DODPEUH#TXH#VH#UHDOL]D#FRQ# ODV#SLH]DV#SH0

TXHxDV/#VH#XWLOL]DQ#SULQFLSDOPHQWH#WUHV#SURFHGLPLHQWRV=#FKRUURV#DEUDVLYRV/#WDPERUHV#UR0

WDWLYRV#\#FKRUURV#GH#DJXD1#

#

D1#&KRUURV#DEUDVLYRV#

6H#UHDOL]D#SUR\HFWDQGR#XQ#FKRUUR#GH#DUHQD#R#JUDQDOOD#D#SUHVLyQ#VREUH#OD#VXSHUILFLH#

GH#OD#SLH]D1#

#

E1#/LPSLH]D#HQ#WDPERU#

6H#UHDOL]D#FRORFDQGR#ODV#SLH]DV#HQ#WDPERUHV#GH#HMH#KRUL]RQWDO#R#LQFOLQDGR#TXH#JL0

UDQ1#/D#OLPSLH]D#VH#HIHFW~D#SRU#HO#URFH#GH#XQDV#SLH]DV#FRQ#RWUDV1#

#

F1#&KRUUR#GH#DJXD#

&RQVLVWH#HQ# OD#SUR\HFFLyQ#GH#XQ#FKRUUR#GH#DJXD#D#SUHVLyQ#FRQWUD# OD#SLH]D1#/DV#

SLH]DV#VH#GLVSRQHQ#HQ#XQD#PHVD#JLUDWRULD#GH#XQD#FiPDUD#DSURSLDGD1#/D#SLVWROD#GH#

SUR\HFFLyQ#GH#DJXD#VH#SXHGH#PDQHMDU#\#RULHQWDU#GHVGH#HO#H[WHULRU#GH#OD#FiPDUD1#

#

(VWH#SURFHGLPLHQWR#SDUHFH#VHU#HO#PiV#HILFD]/#VL#ELHQ/#OD#LQVWDODFLyQ#WLHQH#XQ#HOH0

YDGR#FRVWH1#
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2SHUDFLRQHV#GH#GHVEDUEDGR#

#

/DV#SLH]DV#OLPSLDV#VH#VRPHWHQ#D#RSHUDFLRQHV#GH#GHVEDUEDGR#SDUD#VXSULPLU#ORV#EHEHGHURV/#

UHERVDGHURV/#UHEDEDV/#HWF1#

#

(O#GHVEDUEDGR#VH#SXHGH#UHDOL]DU#D#PDQR/#FRQ#D\XGD#GH#PDUWLOOR#\#FRUWDIUtRV#R#SRU#PHGLR#

GH#FLQFHOHV#QHXPiWLFRV/#VLHUUDV/#VRSOHWHV#\#HVPHULODGRUDV1#

#

&RQWURO#GH#FDOLGDG&RQWURO#GH#FDOLGDG&RQWURO#GH#FDOLGDG&RQWURO#GH#FDOLGDG####

#

/DV#RSHUDFLRQHV#GH#FRQWURO#GH#FDOLGDG#HQ#OD#IDEULFDFLyQ#SRU#IXQGLFLyQ#SXHGHQ#GLYLGLUVH#

HQ#WUHV#JUXSRV#SULQFLSDOHV=#

#

�# &RQWURO#GH#PDWHULDV#SULPDV#

�# &RQWURO#GH#ODV#RSHUDFLRQHV#GH#IXQGLFLyQ#

�# &RQWURO#GH#ODV#SLH]DV#IDEULFDGDV1#
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4171514171514171514171510000#35,1&,3$/(6##35,1&,3$/(6##35,1&,3$/(6##35,1&,3$/(6#()(&726#0(',2$0%,(17()(&726#0(',2$0%,(17()(&726#0(',2$0%,(17()(&726#0(',2$0%,(17$/$/$/$/(6#(6#(6#(6#####

#

7RPDQGR#FRPR# UHIHUHQFLD#XQD#HPSUHVD# WLSR/# ORV#SULQFLSDOHV#HIHFWRV#PHGLRDPELHQWDOHV#

JHQHUDGRV#SRU#HO#6HFWRU#GH#)XQGLFLyQ#VRQ#ORV#VLJXLHQWHV=#

#

&DOLGDG#GHO#DLUH#

)RFR#HPLVRU# &DUDFWHUtVWLFDV#GH#OD#HPLVLyQ#
2SHUDFLRQHV#GH#PROGHR#
\#GHVPROGHR#+$UHQHUtD,#

3UHSDUDFLyQ#GH#PROGHV#
'HVPROGHR#

3DUWtFXODV#QR#PHWiOLFDV#
&29�V#

2SHUDFLRQHV#GH#IXVLyQ# +RUQRV#HOpFWULFRV#
2WURV#KRUQRV#+FRPEXVWL0
EOH,#

3DUWtFXODV#PHWiOLFDV#
3DUWtFXODV#PHWiOLFDV#\#JDVHV#GH#FRPEXVWLyQ#

2SHUDFLRQHV#GH#DFDEDGR# *UDQDOODGR#
'HVEDUEDGR#

3DUWtFXODV#PHWiOLFDV#\#QR#PHWiOLFDV#

#

9HUWLGR#GH#DJXDV#UHVLGXDOHV#

2ULJHQ#GHO#YHUWLGR## &DUDFWHUtVWLFDV#
$JXD#GH#UHIULJHUDFLyQ# &RQGXFWLYLGDG/#VyOLGRV#HQ#VXVSHQVLyQ#\#WHPSHUDWXUD#
$JXDV#ODYDGR#GH#JDVHV-# '42/#VyOLGRV#HQ#VXVSHQVLyQ#\#PHWDOHV#
$JXDV#UHVLGXDOHV#VDQLWDULDV# '%28/#'42/#VyOLGRV#HQ#VXVSHQVLyQ/#DPRQLDFR#\#GHWHUJHQWHV##

-&XDQGR#H[LVWDQ#VLVWHPDV#GH#GHSXUDFLyQ#GH#HPLVLRQHV#SRU#ODYDGR#GH#JDVHV#

#

3URGXFFLyQ#GH#UHVLGXRV#

5HVLGXR# 2ULJHQ# &DUDFWHUtVWLFDV#
3DSHO/#SOiVWLFR/#HWF1# $FWLYLGDGHV#YDULDV# $VLPLODEOHV#D#XUEDQRV#
$UHQD# $UHQHUtD# ,QGXVWULDO#LQHUWH-#
(VFRULDV# +RUQRV#GH#IXVLyQ# ,QGXVWULDO#LQHUWH#
5HIUDFWDULRV# +RUQRV#GH#IXVLyQ#\#FXFKDUDV# ,QGXVWULDO#LQHUWH#
&KDWDUUDV/#YLUXWDV# 0DQWHQLPLHQWR/#GHVEDUEDGR# ,QGXVWULDO#LQHUWH#
*UDQDOOD# *UDQDOODGR# ,QGXVWULDO#LQHUWH#
$FHLWHV#XVDGRV# /XEULFDFLyQ#HTXLSRV# 573##

-#3XHGH#WHQHU#HQ#RFDVLRQHV#ODV#FDUDFWHUtVWLFDV#GH#573#HQ#IXQFLyQ#GH#ORV#DGLWLYRV#DxDGLGRV#D#ODV#DUHQDV#
#

1LYHOHV#VRQRURV#

2ULJHQ# &DUDFWHUtVWLFDV#

3URFHVR#SURGXFWLYR# 7UDQVPLVLyQ#GH#UXLGRV#DO#H[WHULRU#

#
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(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#88#GH#45:#

51415141514151410000#'(6&5,3&,Ð1#'(#/$#08(675$#(678',$'$##'(6&5,3&,Ð1#'(#/$#08(675$#(678',$'$##'(6&5,3&,Ð1#'(#/$#08(675$#(678',$'$##'(6&5,3&,Ð1#'(#/$#08(675$#(678',$'$#####

#

&RPR#\D#VH#KD# LQGLFDGR#HQ#HO#DSDUWDGR#41414/#GHQWUR#GHO#SUHVHQWH#(VWXGLR#QR#VH#KD# LQ0

FOXLGR# D# OD# HPSUHVD#$&(5$/,$#GHELGR# D#TXH# OD#SUREOHPiWLFD#\# FDUDFWHUtVWLFDV#GH# OD#

PLVPD#VRQ#GLIHUHQWHV#D#ODV#GHO#UHVWR#GHO#VHFWRU1#6LQ#HPEDUJR/#HVWD#GLIHUHQFLDFLyQ#QR#KD#

VLGR#SRVLEOH#OOHYDUOD#D#FDER#HQ#PXFKRV#GH#ORV#GDWRV#DSRUWDGRV#D#FRQWLQXDFLyQ#\D#TXH#OD#

LQIRUPDFLyQ#PDQHMDGD#LQFOX\H#HQ#WRGRV#ORV#FDVRV#D#$&(5$/,$1#

#

(Q# OD#HODERUDFLyQ#GH#HVWH#(VWXGLR#6HFWRULDO# ORV#SULQFLSDOHV#SUREOHPDV#HQFRQWUDGRV#KDQ#

VLGR=#

ª#OD# LQH[LVWHQFLD# GH# LQIRUPDFLyQ# HVSHFtILFD# VREUH# HO# 6HFWRU# GH# OD#)XQGLFLyQ# HQ# HO#

3ULQFLSDGR#GH#$VWXULDV/#\D#TXH#HQ#OD#PD\RU#SDUWH#GH#OD#LQIRUPDFLyQ#UHFRSLODGD#VH#

HQFXHQWUDQ#LQFOXLGRV#WRGRV#ORV#JUXSRV#TXH#FRQVWLWX\HQ#OD#'LYLVLyQ#5:/#0HWDOXUJLD#

ª#HO#KHFKR#GH#TXH#HQ# ODV#HPSUHVDV#GHO#6HFWRU#VH# UHDOLFHQ#DGHPiV#RWUDV#DFWLYLGDGHV#

DVRFLDGDV#+WUDWDPLHQWR#GH#VXSHUILFLHV/#PRQWDMH#GH#SLH]DV/#HWF1,#TXH#HQPDVFDUDQ#ORV#

HIHFWRV#PHGLRDPELHQWDOHV#SURSLRV#GHO#SURFHVR#GH#IXQGLFLyQ#

ª#OD#IDOWD#GH#FRQFUHFLyQ#HQ#ODV#UHVSXHVWD#D#ODV#HQFXHVWDV#HQYLDGDV#

#

(VWRV#KHFKRV#SXHGHQ#GHVYLUWXDU# HQ#PXFKDV#RFDVLRQHV# OD# LQIRUPDFLyQ# DSRUWDGD/#SRU# OR#

TXH#QR#GHEHQ#WRPDUVH#ODV#FLIUDV#\#GDWRV#TXH#VH#LQFOX\HQ#HQ#HVWH#(VWXGLR#6HFWRULDO#FRPR#

YDORUHV#DEVROXWRV#VLQR#FRPR#XQD#LQGLFDFLyQ#GHO#HVWDGR#DFWXDO#\#GH#ODV#WHQGHQFLDV#GH#ODV#

HPSUHVDV#TXH#FRPSRQHQ#HO#6HFWRU#GH#OD#)XQGLFLyQ#REMHWR#GH#DQiOLVLV1#

#

3DUD#OD#UHDOL]DFLyQ#GH#HVWH#HVWXGLR#VH#KD#VHOHFFLRQDGR#XQD#PXHVWUD#GH#HPSUHVDV#GHO#VHF0

WRU#GH# OD# IXQGLFLyQ#FRUUHVSRQGLHQWH#DO#&1$(# 5:18#D# ODV#FXDOHV# VH#HQYLy#XQD#HQFXHVWD#

VREUH# DVSHFWRV# UHODFLRQDGRV# FRQ# VX# LQFLGHQFLD#PHGLRDPELHQWDO1#3DUD# DOJXQDV#GH# HVWDV#

HPSUHVDV#VH#GLVSRQtD/#DGHPiV/#GH#ODV#DXGLWRUtDV#DPELHQWDOHV#UHDOL]DGDV#SRU#HO#,)5#HQWUH#

4<<7#\#4<<:#GHQWUR#GHO#3URJUDPD#GH#$VHVRUDPLHQWR#0HGLRDPELHQWDO1#

#

(Q#OD#UHDOL]DFLyQ#GH#HVWH#LQIRUPH#VH#KDQ#FRQVXOWDGR#QXPHURVDV#IXHQWHV#ELEOLRJUiILFDV#\#

RUJDQLVPRV#FX\D#UHODFLyQ#VH#UHVXPH#DO#ILQDO#GHO#WUDEDMR1##



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#89#GH#45:#

#

(Q#WRGR#PRPHQWR#VH#KD#UHVSHWDGR#OD#FRQILGHQFLDOLGDG#HVWDGtVWLFD#GH#ORV#GDWRV1#

#

/DV#FLIUDV#\#GDWRV#TXH#VH#LQFOX\HQ#HQ#HVWH#WUDEDMR#QR#GHEHQ#WRPDUVH#FRPR#YDORUHV#DEVR0

OXWRV#VLQR#FRPR#XQD#LQGLFDFLyQ#GHO#HVWDGR#DFWXDO#\#GH#ODV#WHQGHQFLDV#GH#ODV#HPSUHVDV#TXH#

FRPSRQHQ#HO#VHFWRU#GH#OD#IXQGLFLyQ1#

#

3DUD#OD#VHOHFFLyQ#GH#ODV#HQFXHVWDV#VH#KD#XWLOL]DGR#OD#EDVH#GH#GDWRV#GHO#,)5#GH#DJRVWR#GHO#

<:/#HQ#OD#TXH#DSDUHFHQ#53#HPSUHVDV1##

#

6REUH#HVWD#PXHVWUD#VH#DSOLFD#HO#FULWHULR#GH#H[FOXLU#DTXHOODV#FX\R#Q~PHUR#GH#HPSOHDGRV#HV#

PHQRU#R#LJXDO#D#FXDWUR1#$SOLFDQGR#HVWH#FULWHULR#UHVXOWD#XQD#PXHVWUD#GH#47#HPSUHVDV1#

#

#

5141415141415141415141410000#1Ô0(52#'(#(0#1Ô0(52#'(#(0#1Ô0(52#'(#(0#1Ô0(52#'(#(035(6$6#(678',$'$635(6$6#(678',$'$635(6$6#(678',$'$635(6$6#(678',$'$6####

#

6H#HQYLDURQ#HQFXHVWDV#D#ODV#HPSUHVDV#VHOHFFLRQDGDV#SUHYLDPHQWH#SDUD#OD#UHDOL]DFLyQ#GHO#

(VWXGLR/#XQ#WRWDO#GH#47#GH#ODV#53#HPSUHVDV#TXH#FRPSRQHQ#HO#6HFWRU1#

#

'H#ODV#47#HQFXHVWDV#HQYLDGDV#VH#UHFLEHQ#;#GHELGDPHQWH#FXPSOLPHQWDGDV#TXH#FRUUHVSRQ0

GH#D#XQ#8:(1#

#

$GHPiV#GH#ODV#HQFXHVWDV#UHPLWLGDV#VH#HVWXGLDURQ#ODV#DXGLWRUtDV#PHGLRDPELHQWDOHV#SUDFWL0

FDGDV#HQ#:#GH#ORV#FHQWURV#GXUDQWH#HO#SHULRGR#4<<704<<:#HQ#HO#PDUFR#GH#ORV#3URJUDPDV#GH#

$VHVRUDPLHQWR#0HGLRDPELHQWDO# JHVWLRQDGRV# SRU# HO# ,)51#'H# HVWRV# :# FHQWURV/# 7# KDEtDQ#

UHVSRQGLGR#WDPELpQ#D#OD#HQFXHVWD#FRQ#OR#TXH#HO#WRWDO#GH#HPSUHVDV#GH#OD#PXHVWUD#HV#44/#OR#

TXH#UHSUHVHQWD#SUiFWLFDPHQWH#XQ#85(#GH#ODV#HPSUHVDV#GH#GLFKR#6HFWRU#HQ#HO#3ULQFLSDGR#

GH#$VWXULDV#

#

#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#8:#GH#45:#

'H# ODV#RQFH#HPSUHVDV#HVWXGLDGDV/#FXDWUR#VH#GHGLFDQ#D# OD# IXQGLFLyQ#GH#DOXPLQLR#\#DOHD0

FLRQHV/#GRV#D#OD#IXQGLFLyQ#GH#]LQF#\#FLQFR#D#OD#IXQGLFLyQ#GH#KLHUUR#\#DOHDFLRQHV#+DFHUR,1#

#

#

1�#HPSUHVDV# 3URGXFFLyQ# (#GHO#WRWDO#
8# +LHUUR#\#DOHDFLRQHV# 79#
7# $OXPLQLR#\#DOHDFLRQHV# 69#
5# =LQF# 4;#

#

'H#ODV#FXDWUR#TXH#VH#GHGLFDQ#D#OD#IXQGLFLyQ#GH#DOXPLQLR/#5#GH#HOODV#SURGXFHQ#OLQJRWHV#D#

SDUWLU#GH#FKDWDUUD/#XQD#GH#HOODV#SLH]DV#GLYHUVDV#\#OD#RWUD#DPEDV#FRVDV1#

#

/DV#TXH#VH#GHGLFDQ#D#OD#IXQGLFLyQ#GH#]LQF#\#KLHUUR#SURGXFHQ#SLH]DV#GLYHUVDV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#8;#GH#45:#

#

5141515141515141515141510000#',675,%8&,Ð#',675,%8&,Ð#',675,%8&,Ð#',675,%8&,Ð1#*(2*5É),&$#'(#/$6#1#*(2*5É),&$#'(#/$6#1#*(2*5É),&$#'(#/$6#1#*(2*5É),&$#'(#/$6#(035(6$6#(678',$'$6(035(6$6#(678',$'$6(035(6$6#(678',$'$6(035(6$6#(678',$'$6####

#

/DV#HPSUHVDV#VH#KDOODQ#XELFDGDV#SULQFLSDOPHQWH#HQ#HO#iUHD#FHQWUDO#GHO#3ULQFLSDGR#GH#

$VWXULDV/#HQ#ORV#PXQLFLSLRV#GH=#

#

�# *LMyQ=#8#HPSUHVDV#+79(,#

�# /DQJUHR=#6#HPSUHVDV#+5:(,#

�# 6LHUR=#4#HPSUHVD#+<(,#

�# 2YLHGR=#4#HPSUHVD#+<(,#

�# $YLOpV=#4#HPSUHVD#+<(,#

#

(VWD#GLVWULEXFLyQ#GH#ODV#HPSUHVDV#DQDOL]DGDV#VH#FRUUHVSRQGH#FRQ#OD#GLVWULEXFLyQ#UHJLRQDO#

GH#ODV#HPSUHVDV#GHO#6HFWRU#GH#)XQGLFLyQ1#

#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#8<#GH#45:#

#

5141615141615141615141610000#352'8&&,Ð12)#352'8&&,Ð12)#352'8&&,Ð12)#352'8&&,Ð12)$&785$&,Ð1#$18$/#'(#$&785$&,Ð1#$18$/#'(#$&785$&,Ð1#$18$/#'(#$&785$&,Ð1#$18$/#'(#/$6#(035(6$6#(678',/$6#(035(6$6#(678',/$6#(035(6$6#(678',/$6#(035(6$6#(678',$$$$'$6'$6'$6'$6####

#

/D#SURGXFFLyQ#WRWDO#DQXDO#GH#ODV#44#HPSUHVDV#HVWXGLDGDV#VH#GLVWULEX\H#GH#OD#VLJXLHQWH#

IRUPD=#

#

# 1�#HPSUHVDV# 3URGXFFLyQ#+W,# (#GHO#WRWDO#
##/LQJRWHV#GH#DOXPLQLR# 5# 91833# 67#
4##3LH]DV#GH#DOXPLQLR# 5# 61583# 4:#
5#3LH]DV#GH#]LQF# 4# <<# 4#
6#3LH]DV#GH#KLHUUR# 7# <13<3# 7;#

#
4#8QD#GH#ODV#HPSUHVDV#SURGXFH#WDPELpQ#OLQJRWHV#GH#DOXPLQLR1#
5#/D#RWUD#HPSUHVD#TXH#VH#GHGLFD#D#OD#IDEULFDFLyQ#GH#SLH]DV#GH#]LQF#KD#LQGLFDGR#HO#GDWR#HQ#Q~PHUR#

GH#SLH]DV1#/D#SURGXFFLyQ#LQFOX\H#XQD#SHTXHxD#SDUWLGD#GH#SLH]DV#GH#DOXPLQLR1#
6#8QD#GH#ODV#HPSUHVDV#QR#KD#IDFLOLWDGR#GDWRV#GH#SURGXFFLyQ1#

#

/D#IDFWXUDFLyQ#WRWDO#HV#GH#:1;;5#PLOORQHV#GH#SHVHWDV#+FRUUHVSRQGLHQWH#D#ODV#44#HPSUHVDV#

HVWXGLDGDV,1#

#

# )DFWXUDFLyQ##
+PLOORQHV#GH#SWDV,#

(#GHO#WRWDO#

##/LQJRWHV#GH#DOXPLQLR# 413<8# 47#
##3LH]DV#GH#DOXPLQLR# 41733# 4;#
4#3LH]DV#GH#]LQF# 743# 9#
##3LH]DV#GH#KLHUUR# 71;::# 95#

#

4#(O#GDWR#FRUUHVSRQGH#D#OD#IDFWXUDFLyQ#WRWDO#GH#ODV#HPSUHVDV#TXH#LQFOX\HQ#XQD#SHTXHxD#SDUWLGD#GH#
SLH]DV#GH#DOXPLQLR1#
#

6H#REVHUYD#TXH#OD#PD\RU#IDFWXUDFLyQ#FRUUHVSRQGH#D#OD#SURGXFFLyQ#GH#SLH]DV#GH#KLHUUR#\#

DOHDFLRQHV/#OR#TXH#FRQFXHUGD#FRQ#ORV#GDWRV#GH#SURGXFFLyQ1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#93#GH#45:#

#

5141715141715141715141710000#1Ô0(52#'(#(0#1Ô0(52#'(#(0#1Ô0(52#'(#(0#1Ô0(52#'(#(03/($'263/($'263/($'263/($'26####

#

(O#Q~PHUR#WRWDO#GH#HPSOHDGRV#HQ#ODV#RQFH#HPSUHVDV#HVWXGLDGDV#HV#GH#865#FRQ#OD#VLJXLHQ0

WH#GLVWULEXFLyQ#HQ#IXQFLyQ#GHO#WLSR#GH#SURGXFFLyQ=#

#

# (PSOHDGRV# (#GHO#WRWDO#
/LQJRWHV#GH#DOXPLQLR# 55# 7#
3LH]DV#GH#DOXPLQLR# 94# 44/8#
3LH]DV#GH#]LQF# 94# 44/8#
3LH]DV#GH#KLHUUR# 6;;# :6#

#

$O#LJXDO#TXH#HQ#ORV#FDVRV#DQWHULRUHV#HO#PD\RU#Q~PHUR#GH#HPSOHDGRV#VH#FRUUHVSRQGH#FRQ#

ODV#HPSUHVDV#GH#SURGXFFLyQ#GH#SLH]DV#GH#KLHUUR#\#DOHDFLRQHV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#94#GH#45:#

#

51515151515151510000#()(&72625(4#()(&72625(4#()(&72625(4#()(&72625(48,6,726#0(',2$0%,(17$/(6#'(#/$#08(8,6,726#0(',2$0%,(17$/(6#'(#/$#08(8,6,726#0(',2$0%,(17$/(6#'(#/$#08(8,6,726#0(',2$0%,(17$/(6#'(#/$#08(60606060

75$#(678',$'$75$#(678',$'$75$#(678',$'$75$#(678',$'$####

#

#

5151415151415151415151410000#/,&(1&,$#081#/,&(1&,$#081#/,&(1&,$#081#/,&(1&,$#081,&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$',&,3$/#'(#$&7,9,'$'####

#

7RGD#LQVWDODFLyQ/#DSHUWXUD#R#IXQFLRQDPLHQWR#GH#DFWLYLGDGHV#UHTXLHUH#SDUD#HQWUDU#HQ#IXQ0

FLRQDPLHQWR# OD# OLFHQFLD#GH#DFWLYLGDG#FRUUHVSRQGLHQWH#HQ#YLUWXG#GH# OR#HVWDEOHFLGR#HQ#HO#

5HJODPHQWR#GH#$FWLYLGDGHV#0ROHVWDV/#,QVDOXEUHV/#1RFLYDV#\#3HOLJURVDV#+5$0,13,1#

#

# (PSUHVDV# (#GHO#WRWDO#
6L# 5# 4;#
1R# ;# :6#
(Q#WUiPLWH# 4# <#

#

&RPR#VH#REVHUYD#WDQ#VROR#HO#4;#(#GH#ODV#HPSUHVDV#HQFXHVWDGDV#GLVSRQH#GH#OD#SUHFHSWLYD#

OLFHQFLD#PXQLFLSDO#GH#DFWLYLGDG#WUDPLWDGD#FRQIRUPH#DO#5HJODPHQWR#GH#$FWLYLGDGHV#0R0

OHVWDV/#,QVDOXEUHV/#1RFLYDV#\#3HOLJURVDV#+5$0,13,1#

#

(VWD#FLUFXQVWDQFLD#SXHGH#H[SOLFDUVH#HQ#JUDQ#PHGLGD#SRU#GRV# IDFWRUHV1#3RU#XQ# ODGR/# ODV#

IHFKDV#GH# LQLFLR#GH# OD#DFWLYLGDG#GH# ODV#HPSUHVDV#GHO#VHFWRU#DQDOL]DGDV#VH#UHPRQWDQ#D#OD#

GpFDGD#GH#ORV#:3#SULQFLSLRV#GH#ORV#;3#HQ#TXH/#DXQTXH#\D#HVWDED#HQ#YLJRU#HO#5$0,13/#OD#

WUDPLWDFLyQ#GH#ODV#OLFHQFLDV#GH#DFWLYLGDG#VH#OLPLWDED#HQ#PXFKRV#$\XQWDPLHQWRV#DO#SDJR#

GH#ODV#FRUUHVSRQGLHQWHV#WDVDV#PXQLFLSDOHV1#3RU#HO#RWUR/#DOJXQDV#GH#ODV#HPSUHVDV#HVWXGLD0

GDV#KDQ#RFXSDQGR# LQVWDODFLRQHV#\D# H[LVWHQWHV#R#KDQ#FDPELDGR#GH# UD]yQ# VRFLDO/# OR#TXH#

FRQOOHYD#TXH#OD#OLFHQFLD#GH#DFWLYLGDG#HVWp#D#QRPEUH#GH#OD#VRFLHGDG#RULJLQDO1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#95#GH#45:#

5151515151515151515151510000#(0,6,21(6#$##(0,6,21(6#$##(0,6,21(6#$##(0,6,21(6#$#/$#$70Ð6)(5$/$#$70Ð6)(5$/$#$70Ð6)(5$/$#$70Ð6)(5$####

#

/LEUR#GH#UHJLVWUR#SDUD# LQGXV/LEUR#GH#UHJLVWUR#SDUD# LQGXV/LEUR#GH#UHJLVWUR#SDUD# LQGXV/LEUR#GH#UHJLVWUR#SDUD# LQGXVWULDV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#R#SDUD# LQWULDV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#R#SDUD# LQWULDV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#R#SDUD# LQWULDV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#R#SDUD# LQV0V0V0V0

WDODFLRQHV#GH#FRPEXVWLyQWDODFLRQHV#GH#FRPEXVWLyQWDODFLRQHV#GH#FRPEXVWLyQWDODFLRQHV#GH#FRPEXVWLyQ####

#

8QD#GH#ODV#44#HPSUHVDV#DQDOL]DGDV#GHO#6HFWRU#GH#OD#)XQGLFLyQ#VH#HQFXHQWUD#LQFOXLGD#GH0

QWUR# GHO# JUXSR#$# GHO#&DWiORJR# GH#$FWLYLGDGHV# 3RWHQFLDOPHQWH#&RQWDPLQDGRUDV# GH# OD#

$WPyVIHUD#GHO#'HFUHWR#;662:8/#ODV#43#UHVWDQWHV#SHUWHQHFHQ#DO#JUXSR#%#GH#GLFKR#&DWiOR0

JR/#SRU#WDQWR#WRGDV#GHEHQ#GLVSRQHU#GHO#FRUUHVSRQGLHQWH#/LEUR#GH#5HJLVWUR1#

#

/D#VLWXDFLyQ#GH#ODV#HPSUHVDV#HVWXGLDGDV#HQ#UHODFLyQ#D#HVWH#UHTXHULPLHQWR#VH#UHFRJH#HQ#OD#

VLJXLHQWH#WDEOD1#

#

/LEUR#GH#5HJLVWUR# (PSUHVDV# (#GHO#WRWDO#
6L# 6# 5:#
1R# :# 97#
1R#FRQWHVWDGR# 4# <#

#

#

2ULJHQ#\#WLSR#GH#ODV#HPLVLRQHV2ULJHQ#\#WLSR#GH#ODV#HPLVLRQHV2ULJHQ#\#WLSR#GH#ODV#HPLVLRQHV2ULJHQ#\#WLSR#GH#ODV#HPLVLRQHV####

#

/DV#HPLVLRQHV#FDUDFWHUtVWLFDV#GH#ODV#HPSUHVDV#GHO#VHFWRU#REMHWR#GH#HVWXGLR#\#VX#RULJHQ#VH#

GHWDOODQ#D#FRQWLQXDFLyQ=#

#

3UHSDUDFLyQ#GH#DUHQDV#\#WLHUUDV#GH#PROGHR#

#

*HQHUDFLyQ#GH#SROYR#VLOtFHR#HQ#ODV#RSHUDFLRQHV#GH#PDQLSXODFLyQ/#WUDQVSRUWH/#PROLHQGD/#

HWF1#

#

3UHSDUDFLyQ#GH#PROGHV#

#

(VWH#SURFHVR#JHQHUD#HPLVLRQHV#GH#SROYR#VLOtFHR1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#96#GH#45:#

6HLV#GH#ODV#HPSUHVDV#HQFXHVWDGDV/#XQ#88(/#UHDOL]D#RSHUDFLRQHV#GH#PROGHR#\#SRU#WDQWR#GH#

GHVPROGHR/#PLHQWUDV#TXH#HQ#6#GH#HOODV/#HO#5:(/#QR#VH#SUHSDUDQ#PROGHV#\D#TXH#HPSOHDQ#

OLQJRWHUDV1#'HO#UHVWR#VH#FDUHFH#GH#GDWRV#DXQTXH#HV#GH#VXSRQHU#TXH#HPSOHHQ#PROGHV1#

#

'H#ODV#9#HPSUHVDV#TXH#GLVSRQHQ#GH#PROGHV/#HQ#XQD#GH#HOODV#VRQ#PHWiOLFRV/#PLHQWUDV#TXH#

HQ#HO#UHVWR#VRQ#GH#DUHQD#GH#VtOLFH1#

#

(Q#QLQJXQD#GH#ODV#HPSUHVDV#VH#GLVSRQH#GH#VLVWHPD#GH#FDSWDFLyQ#\#HYDFXDFLyQ#GH#SROYR1#

3RU#WDQWR#HQ#HVWRV#SURFHVRV#VH#JHQHUDQ#HPLVLRQHV#GLIXVDV#TXH#GDGR#VX#FDUiFWHU#WLHQHQ#XQD#

PD\RU#LQFLGHQFLD#VREUH#OD#KLJLHQH#\#VDOXG#ODERUDO#GH#ORV#WUDEDMDGRUHV#TXH#VREUH#HO#PHGLR#

DPELHQWH1#

#

3UHSDUDFLyQ#GH#PDFKRV#

#

(Q#HO#FDVR#GH#TXH#HO#PROGHR#\#SUHSDUDFLyQ#GH#PDFKRV#VH#UHDOLFH#FRQ#DJORPHUDQWHV#RUJi0

QLFRV#VH#SURGXFLUiQ#FRPSXHVWRV#RUJiQLFRV#YROiWLOHV#+&29�V,1#

#

$GHPiV#DQWHV#GHO#PRQWDMH#GHO#PDFKR#HQ#HO#PROGH# VXHOH# UHFXEULUVH#FRQ#XQ#FRPSXHVWR#

DOWDPHQWH#UHIUDFWDULR1#(VWD#DSOLFDFLyQ#VXHOH#KDFHUVH#HPSOHDQGR#FRPR#YHKtFXOR#XQ#GLVRO0

YHQWH#JHQHUiQGRVH/#DVLPLVPR/#FRPSXHVWRV#RUJiQLFRV#YROiWLOHV#+&29�V,1#

#

6H#FDUHFH#GH#GDWRV#HVSHFtILFRV#UHODWLYRV#DO#Q~PHUR#GH#HPSUHVDV#TXH#OOHYDQ#D#FDER#OD#SUH0

SDUDFLyQ#PDFKRV1#

#

)XQGLFLyQ#\#&RODGD#
#

/DV#HPLVLRQHV#JHQHUDGDV#HQ#ORV#KRUQRV#GH#IXVLyQ#HVWiQ#FRQVWLWXLGDV#SRU#KXPRV#PHWiOLFRV#

IRUPDGRV#EiVLFDPHQWH#SRU#y[LGRV#GH#PHWDOHV#IXQGLGRV/#DVt#FRPR#ORV#JDVHV#SURFHGHQWHV#

GH#OD#FRPEXVWLyQ#GH#ORV#GLVWLQWRV#WLSRV#GH#FRPEXVWLEOHV#HPSOHDGRV/#H[FHSWR#HQ#ORV#KRU0

QRV#HOpFWULFRV1#(Q#RFDVLRQHV#VH#DxDGHQ#RWURV#PHWDOHV#R#VXVWDQFLDV#TXH#PHMRUDQ#ODV#FRQGL0

FLRQHV#GH# OD# IXQGLFLyQ/# OR#TXH#SXHGH#JHQHUDU#FRQFHQWUDFLRQHV# LQVWDQWiQHDV#HOHYDGDV#GH#

SROYR#R#KXPRV#PHWiOLFRV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#97#GH#45:#

(O#Q~PHUR#WRWDO#GH#KRUQRV#UHJLVWUDGRV#HQ#ODV#RQFH#HPSUHVDV#DQDOL]DGDV#HV#GH#591#'H#FXD0

WUR#GH#HOODV#QR#VH#GLVSRQH#GH#HVWRV#GDWRV1#

#

/RV#GLVWLQWRV#WLSRV#GH#KRUQRV#UHJLVWUDGRV#VRQ=#

#

+RUQRV#GH#FXELORWHV=#4#

+RUQRV#GH#LQGXFFLyQ=#5#

+RUQRV#GH#UHYHUEHUR=#7#

+RUQRV#GH#DUFR#HOpFWULFR=#6#

+RUQRV#VLQ#HVSHFLILFDU#WLSR=#49#

#

#

$#HVWRV#KD\#TXH#DxDGLU#ORV#KRUQRV#GH#7#GH#ODV#HPSUHVDV#HQFXHVWDGDV#HQ#ODV#TXH#VH#GHVFR0

QRFH#HO#Q~PHUR#GH#KRUQRV#GH#ORV#TXH#GLVSRQHQ1#

#

/RV#GLVWLQWRV#WLSRV#GH#FRPEXVWLEOHV#HPSOHDGRV#VRQ#JDV#QDWXUDO/#IXHOyOHR/#JDVRLO#\#FRTXH/#

DSDUWH#GH#ORV#TXH#XWLOL]DQ#HQHUJtD#HOpFWULFD1#

#

#

*DV#QDWXUDO=# 5.[4#

)XHOyOHR=# 7#

*DVRLO=# [4#

&RTXH=# [4#

(QHUJtD#HOpFWULFD=# 4<#

#
4#(PSUHVDV#TXH#HPSOHDQ#HVWRV#WLSRV#GH#FRPEXVWLEOH#SHUR#TXH#QR#KDQ#LQGLFDGR#HO#Q~PHUR#

GH#KRUQRV1#

#

(Q#FXDQWR#DO#PHGLR#GH#HYDFXDFLyQ#GH#HVWDV#HPLVLRQHV#FDEH#LQGLFDU#TXH#HQ#6#GH#ODV#HP0

SUHVDV/#XQ#5:(/#VH#HPLWHQ#ORV#JDVHV#HQ#HO#LQWHULRU#GH#OD#QDYH#\D#TXH#FDUHFHQ#GH#VLVWHPD#

GH#FDSWDFLyQ#\#FKLPHQHD/#PLHQWUDV#TXH#ODV#;#UHVWDQWHV/#XQ#:6#(/#GLVSRQHQ#GH#FKLPHQHDV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#98#GH#45:#

#

(Q#7#HPSUHVDV#HVWDV#FKLPHQHDV#HVWiQ#GHELGDPHQWH#DFRQGLFLRQDGDV#SDUD#OD#UHDOL]DFLyQ#GH#

PHGLGDV/#OR#TXH#UHSUHVHQWD#XQ#83(#GH#ODV#HPSUHVDV#TXH#GLVSRQHQ#GH#FKLPHQHDV#GH#HYD0

FXDFLyQ#GH#JDVHV1#(Q#WRGDV#HVWDV#HPSUHVDV#VH#UHDOL]DQ#FRQWUROHV#SHULyGLFRV#GH#ORV#QLYHOHV#

GH#HPLVLyQ#GH#FRQWDPLQDQWHV#D#OD#DWPyVIHUD1#(Q#6#HPSUHVDV/#XQ#:8(/#HVWRV#FRQWUROHV#VRQ#

UHDOL]DGRV#SRU# ODV#SURSLDV#HPSUHVDV/#PLHQWUDV#TXH#HQ#OD#UHVWDQWH/#HO#58#(/#HO#FRQWURO#HV#

UHDOL]DGR#SRU#SDUWH#GHO#$\XQWDPLHQWR1#

#

'HVPROGHR#

#

(Q#ODV#RSHUDFLRQHV#GH#GHVPROGHR#HO#SULQFLSDO#FRQWDPLQDQWH#TXH#VH#JHQHUD#VRQ#SDUWtFXODV#

QR#PHWiOLFDV1#

#

(Q#QLQJXQD#GH#ODV#HPSUHVDV#VH#GLVSRQH#GH#VLVWHPD#GH#FDSWDFLyQ#\#HYDFXDFLyQ#GH#SROYR#

GHO#SURFHVR#GH#GHVPROGHR1#

#

$FDEDGR#

#

(Q#HVWDV#RSHUDFLRQHV#GH#DFDEDGR#HO#SULQFLSDO#FRQWDPLQDQWH#TXH#VH#JHQHUD#VRQ#SDUWtFXODV#

QR#PHWiOLFDV#+SROYR#VLOtFHR,#\#PHWiOLFDV1#

#

(Q#QLQJXQD#GH#ODV#HPSUHVDV#VH#GLVSRQH#GH#VLVWHPD#GH#FDSWDFLyQ#\#HYDFXDFLyQ#GH#SROYR#

GH#ORV#SURFHVRV#GH#SUHSDUDFLyQ#GH#DUHQDV#\#WLHUUDV#GH#PROGHR/#GH#PROGHV/#GH#PDFKRV/#\#

HQ#ODV#RSHUDFLRQHV#GH#GHVPROGHR1#3RU#WDQWR/#HQ#HVWRV#SURFHVRV#VH#JHQHUDQ#HPLVLRQHV#GL0

IXVDV#TXH#GDGR#VX#FDUiFWHU#WLHQHQ#XQD#PD\RU#LQFLGHQFLD#VREUH#OD#KLJLHQH#\#VDOXG#ODERUDO#

GH#ORV#WUDEDMDGRUHV#TXH#VREUH#HO#PHGLR#DPELHQWH1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#99#GH#45:#

#

9ROXPHQ#GH#JDVHV#HPLWLGRV9ROXPHQ#GH#JDVHV#HPLWLGRV9ROXPHQ#GH#JDVHV#HPLWLGRV9ROXPHQ#GH#JDVHV#HPLWLGRV####

#

3UiFWLFDPHQWH#VH#FDUHFH#GH#GDWRV#SDUD#KDFHU#XQD#YDORUDFLyQ#GH#ORV#YRO~PHQHV#GH#JDVHV#

HPLWLGRV#D#OD#DWPyVIHUD#HQ#HO#SURFHVR#GH#IXQGLFLyQ#\#FRODGD#HQ#ODV#HPSUHVDV#DQDOL]DGDV#

\D#TXH/#FRPR#\D#VH#KD#LQGLFDGR/#~QLFDPHQWH#7#HPSUHVDV#UHDOL]DQ#PHGLGDV#GH#HPLVLyQ#GH#

FRQWDPLQDQWHV#D#OD#DWPyVIHUD1#$GHPiV/#H[LVWHQ#JUDQGHV#YDULDFLRQHV#HQ#IXQFLyQ#GHO#WLSR#

GH#KRUQR/#FRPEXVWLEOH#HPSOHDGR#\#SURFHVR1#

#

$#QLYHO#LQGLFDWLYR#VH#DGMXQWDQ#ORV#VLJXLHQWHV#UHVXOWDGRV#GH#PHGLGDV#GH#HPLVLyQ#GLVSRQL0

EOHV=#

#

+RUQR# &RPEXVWLEOH# &DXGDO#FRQGLFLRQHV#
FRQGXFWR#+P62K,#

3DUWtFXODV#
+PJ2P61,#

+RUQR#GH#LQGXFFLyQ# (OpFWULFR# 0# 5424524<#
+RUQR#GH#DUFR#$(*# (OpFWULFR# 0# 924:#
+RUQR#-XQNHU# (OpFWULFR# 4916;4# 63<#
+RUQR#GH#IXVLyQ#URWDWLYR# *DV#QDWXUDO# 451795# 683#
+RUQR#QR#HVSHFLILFDGR# )XHOyOHR# 81;5<# 44:#
+VH#KD#FDPELDGR#HO#FRPEXVWLEOH,# *DV#QDWXUDO# 716<7# 48#
#

#

(Q#EDVH#DO#,QYHQWDULR#GH#)RFRV#GH#(PLVLyQ#3RWHQFLDOPHQWH#&RQWDPLQDQWHV#GHO#0,1(5#\#

D#LQIRUPDFLyQ#ELEOLRJUiILFD#UHFRSLODGD/#VH#KD#HODERUDGR#OD#VLJXLHQWH#WDEOD#TXH#UHIOHMD#ODV#

HPLVLRQHV#GH#SDUWtFXODV/#&2#\#12[#JHQHUDGDV#HQ#HO#VHFWRU#GH# OD#IXQGLFLyQ#GHO#KLHUUR#\#

GHO#DFHUR#H[SUHVDGDV#HQ#.J#SRU#WRQHODGD#SURGXFLGD1#

#

#

7LSR#GH#IXQGLFLyQ# 7LSR#GH#KRUQR# 3DUWtFXODV#
+.J12W,#

&2##
+.J12W,#

12[##
+.J12W,#

#
+LHUUR#

&XELORWHV#
5HYHUEHURV#
,QGXFFLyQ#

;/8#
4/3#
3/:8#

:5/8#
0#
0#

0#
0#
0#

#
$FHUR#

#
$UFR#

44/3#
3/38#

0#
0#

3/4#
3/38#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#9:#GH#45:#

(Q#FXDQWR#DO#YROXPHQ#\#FDUDFWHUtVWLFDV#GH#ODV#HPLVLRQHV#GLIXVDV#GH#SROYR#HQ#SUHSDUDFLyQ#

GH#ORV#PROGHV#\#GHVPROGHR#QR#H[LVWHQ#GDWRV#QL#PHGLFLRQHV#GLVSRQLEOHV#TXH#KDJDQ#SRVL0

EOH#VX#FXDQWLILFDFLyQ1#

#

6LVWHPDV#GH#GHSXUDFLyQ6LVWHPDV#GH#GHSXUDFLyQ6LVWHPDV#GH#GHSXUDFLyQ6LVWHPDV#GH#GHSXUDFLyQ####

#

6H# LQGLFDQ#D#FRQWLQXDFLyQ# ORV# VLVWHPDV#GH#GHSXUDFLyQ# LQVWDODGRV#HQ# 7#GH# ODV#HPSUHVDV#

HQFXHVWDGDV1#(Q#ODV#HPSUHVDV#UHVWDQWHV#R#FDUHFHQ#GH#VLVWHPD#GH#GHSXUDFLyQ#R#QR#VH#GLV0

SRQH#GH#GDWRV1#

#

6LVWHPD#GH#GHSXUDFLyQ# 1�#GH#HPSUHVDV#
&LFOyQ#\#ILOWUR#GH#PDQJDV# 4#
&LFOyQ#\#ODYDGRU#GH#JDVHV# 4#
/DYDGRU#GH#JDVHV# 4#
(Q#SUR\HFWR#+GHVFRQRFLGR,# 4#

#

$GHPiV#GRV#HPSUHVDV# WLHQHQ# LQVWDODGDV#SODFDV#GHIOHFWDQWHV#VREUH# OD#ERFD#GH# OD#FKLPH0

QHD1#'H#HVWD#IRUPD#VH#IDFLOLWD# OD#GHSRVLFLyQ#GH# ODV#SDUWtFXODV#HPLWLGDV#HQ#HO#HQWRUQR#GH#

FKLPHQHD#DO#UHGXFLUVH#OD#YHORFLGDG#GH#ORV#JDVHV#GH#VDOLGD1#6LQ#HPEDUJR#QR#VH#KD#FRQVLGH0

UDGR#HVWDV#SODFDV#GHIOHFWDQWHV#FRPR#VLVWHPD#GH#GHSXUDFLyQ#\D#TXH#QR#UHGXFHQ#OD#HPLVLyQ#

GH#SDUWtFXODV#HQ#VL#PLVPD#VLQR#TXH#GLILFXOWDQ#VX#GLVSHUVLyQ1#

#

5151615151615151615151610000#$*8$6#$*8$6#$*8$6#$*8$6####

#

6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR6XPLQLVWUR#\#FRQVXPR####

#

$XWRUL]DFLyQ#GH#FDSWDFLyQ#GH#DJXD#

#

'H#ODV#8#+79(,#HPSUHVDV#TXH#WLHQHQ#FDSWDFLyQ#GH#DJXDV#\D#VH#WUDWH#GH#DJXDV#VXEWHUUiQHDV#

R#VXSHUILFLDOHV#QLQJXQD#GLVSRQH#GH#OD#SUHFHSWLYD#DXWRUL]DFLyQ#GH#FDSWDFLyQ#RWRUJDGD#SRU#

HO#2UJDQLVPR#GH#&XHQFD1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#9;#GH#45:#

6XPLQLVWUR#\#FRQVXPR#GH#DJXD#

#

'H#ODV#44#HPSUHVDV#DQDOL]DGDV/#8#+79#(,#GLVSRQHQ#GH#FDSWDFLyQ#GH#DJXDV#\D#VH#WUDWH#GH#

DJXDV#VXEWHUUiQHDV#R#VXSHUILFLDOHV#TXH#FRPSOHPHQWDQ#HO#DEDVWHFLPLHQWR#GH#DJXD#SURFH0

GHQWH#GH#OD#UHG#PXQLFLSDO#R#GHO#SROtJRQR#GRQGH#VH#XELFDQ1#

#

/RV#FRQVXPRV#GH#DJXD#\#VX#GLVWULEXFLyQ#VRQ#PX\#YDULDEOHV#GHSHQGLHQGR#GH#ODV#FDUDFWH0

UtVWLFDV#GH#FDGD#HPSUHVD1#

#

/RV#IDFWRUHV#PiV#LPSRUWDQWHV#TXH#LQIOX\HQ#HQ#HVWH#VHQWLGR#VRQ=##

#

�# WLSR#GH#SURFHVR#SURGXFWLYR#\#FDSDFLGDG#GH#SURGXFFLyQ#

�# VLVWHPDV#GH#GHSXUDFLyQ#GH#HPLVLRQHV#

�# Q~PHUR#GH#HPSOHDGRV#

�# WUDWDPLHQWRV#ILQDOHV#UHDOL]DGRV#D#ODV#SLH]DV#REWHQLGDV#

#

6LUYDQ#FRPR#UHIHUHQFLD#GH#ORV#YRO~PHQHV#FRQVXPLGRV#\#OD#GLYHUVLGDG#GH#VX#GLVWULEXFLyQ#

HQ#ODV#HPSUHVDV#TXH#KDQ#DSRUWDGR#GDWRV#OD#VLJXLHQWH#WDEOD1#

#

(PSUHVD# &RQVX0
PRP62DxR#

6DQLWDULR#
(#

5HIULJHUDFLyQ#
(#

/LPSLH]D#
(#

3URGXFFLyQ#
(#

2WURV#
(#

4# 41433# 58# 68# 48# 0# 58#
5# 41;33# 73# 48# 48# 58# 8#
6# 917:;# 53# :8# 0# 0# 8#
7# 541449# 8# <8# 0# 0# 0#

#

'HO#DQiOLVLV#GH#ORV#GDWRV#UHFRSLODGRV#VH#SXHGH#FRQFOXLU=#

#

�# ORV#FRQVXPRV#GH#DJXD#VRQ#PX\#YDULDEOHV#

�# ODV#HPSUHVDV#FRQ#PHQRU#FRQVXPR#GH#DJXD# VRQ/#HQ#JHQHUDO/# ODV#TXH# VH#GHGLFDQ#D# OD#

SURGXFFLyQ#GH#OLQJRWHV/#HQWUH#3/8#\#6#P62W#

�# ODV#HPSUHVDV#HQ#TXH#VH#UHDOL]DQ#WUDWDPLHQWRV#VXSHUILFLDOHV#HO#FRQVXPR#GH#DJXD#SXHGH#

DXPHQWDU#KDVWD#98#P62W#GHELGR#D#ORV#EDxRV#HPSOHDGRV#
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#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:4#GH#45:#

#

#

&RPSRVLFLyQ#ILQDO#GHO#YHUWLGR1#&DUJD#FRQWDPLQDQWH#

#

6H#FDUHFH#GH#GDWRV#DQDOtWLFRV#TXH#GHWHUPLQHQ# OD#FDUJD#FRQWDPLQDQWH#GH# ORV#YHUWLGRV#GH#

DJXDV# UHVLGXDOHV# SRU# OR#TXH# ORV#SDUiPHWURV# LQGLFDGRV# D# FRQWLQXDFLyQ# VH# FRUUHVSRQGHQ#

FRQ# ORV#TXH#FDEUtD#HVSHUDU#HQ# IXQFLyQ#GH# OD#DFWLYLGDG#VLHPSUH#\#FXDQGR#VH#PDQWHQJDQ#

VHJUHJDGRV1#

#

$JXDV#GH#UHIULJHUDFLyQ#

/RV#SULQFLSDOHV#FRQWDPLQDQWHV#TXH#FDEH#HVSHUDU#HQ#HO#YHUWLGR#GH#ODV#DJXDV#GH#UH0

IULJHUDFLyQ# VRQ# VyOLGRV# HQ# VXVSHQVLyQ/# WHPSHUDWXUD#\# FRQGXFWLYLGDG/# VLHPSUH#\#

FXDQGR#HO#DJXD#QR#HQWUH#HQ#FRQWDFWR#GLUHFWR#FRQ#ORV#HTXLSRV#\#SLH]DV#D#UHIULJHUDU1#

#

$JXDV#IHFDOHV#SURFHGHQWHV#GH#DVHRV#\#VDQLWDULRV#

/RV#SULQFLSDOHV#FRQWDPLQDQWHV#GH#HVWH# WLSR#HQ#DJXDV# UHVLGXDOHV# VRQ=# VyOLGRV#HQ#

VXVSHQVLyQ/#PDWHULD#RUJiQLFD/#GHWHUJHQWHV#\#DPRQtDFR1#

#

$JXDV#SOXYLDOHV#

6L#ODV#UHGHV#GH#GUHQDMH#VRQ#GH#WLSR#VHSDUDWLYR#ODV#DJXDV#SOXYLDOHV#QR#SUHVHQWDUiQ#

FRQWDPLQDQWHV#GH#RULJHQ#LQGXVWULDO1#

#

(Q#FDVR#FRQWUDULR/# UHG#GH# WLSR#XQLWDULR/#HVWDV#DJXDV#SOXYLDOHV#VH# LQFRUSRUDUiQ#DO#

UHVWR#GH# ORV#YHUWLGRV#GH# OD#HPSUHVD#SUHVHQWDQGR# ORV#PLVPRV#FRQWDPLQDQWHV#TXH#

ODV#DJXDV#GH#SURFHVR1#

#

$JXDV#SURFHGHQWHV#GH#VLVWHPDV#GH#GHSXUDFLyQ#SRU#YtD#K~PHGD#GH#ODV#HPLVLRQHV#

/RV#FRQWDPLQDQWHV#TXH#VH#JHQHUDQ#VRQ#VyOLGRV#HQ#VXVSHQVLyQ/#PHWDOHV#+YDUtDQ#VH0

J~Q# OD#PDWHULD#SULPD# IXQGLGD,/#S+# +HQ#HO#FDVR#GH#TXH#VH#HPSOHHQ#FRPEXVWLEOHV#

FRQ#HOHYDGR#FRQWHQLGR#HQ#D]XIUH,#\#RWURV#FRPSXHVWRV#VLQ#GHWHUPLQDU#HQ#IXQFLyQ#

GH#ODV#VXVWDQFLDV#TXH#VH#DGLFLRQHQ#D#OD#FRODGD1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:5#GH#45:#

#

#

3XQWR#GH#YHUWLGR#

#

'H#ODV#44#HPSUHVDV#DQDOL]DGDV#43#GH#HOODV#UHDOL]DQ#VX#YHUWLGR#D#OD#UHG#GH#DOFDQWDULOODGR#

PXQLFLSDO/#PLHQWUDV# TXH# OD# UHVWDQWH# YLHUWH# VXV# DJXDV# DO# 'RPLQLR# 3~EOLFR#0DUtWLPR0

7HUUHVWUH1#

(VWD#VLWXDFLyQ#VH#UHFRJH#HQ#OD#VLJXLHQWH#WDEOD1#

#
3XQWR#GH#YHUWLGR## (PSUHVDV# (#GHO#WRWDO#
&ROHFWRU#PXQLFLSDO# 43# <4#
'RPLQLR#S~EOLFR#PDUtWLPR# 4# <#

#

6LVWHPDV#GH#GHSXUDFLyQ#

#

'H# WRGDV# ODV# HPSUHVDV# HVWXGLDGDV# 7# +69(,# GLVSRQHQ# GH# VLVWHPDV# GH# GHSXUDFLyQ# GH#

HIOXHQWHV1#

/RV#VLVWHPDV#GH#GHSXUDFLyQ#TXH#VH#KDQ#HVSHFLILFDGR#HQ#ODV#HQFXHVWDV#VRQ#ORV#VLJXLHQWHV=#

�# VHSDUDGRU#GH#DFHLWHV#\#JUDVDV#

�# EDOVD#GH#GHFDQWDFLyQ#

�# R[LGDFLyQ#WRWDO#

�# SODQWD#GHSXUDGRUD#VLQ#HVSHFLILFDU#

#

(VWRV#VLVWHPDV#GH#GHSXUDFLyQ#HVWiQ#GLVHxDGRV#SDUD#HO#WUDWDPLHQWR#GH#GLIHUHQWHV#DJXDV#GH#

SURFHVR#\#QR#GH# ODV#DJXDV#GH# UHIULJHUDFLyQ#TXH#FRPR#\D#VH#KD# LQGLFDGR#FRQVWLWX\HQ#HO#

YHUWLGR#FDUDFWHUtVWLFR#GHO#VHFWRU1#

#

(VWDV#DJXDV#GH# UHIULJHUDFLyQ# VRQ#YHUWLGDV# VLQ#GHSXUDFLyQ#SUHYLD#HQ# WRGDV# ODV#HPSUHVDV#

HQFXHVWDGDV#H[FHSWR#HQ#XQD#GH#HOODV#HQ#OD#TXH#VRQ#WUDWDGDV#HQ#XQ#VHSDUDGRU#GH#DFHLWHV#\#

JUDVDV1#

#

#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:6#GH#45:#

#

#

5151715151715151715151710000####5(6,'8265(6,'8265(6,'8265(6,'826####

#

5HVLGXRV#LQGXVWULDOHV#LQHUWHV5HVLGXRV#LQGXVWULDOHV#LQHUWHV5HVLGXRV#LQGXVWULDOHV#LQHUWHV5HVLGXRV#LQGXVWULDOHV#LQHUWHV####

#

7LSRV#\#FDQWLGDGHV#JHQHUDGDV#

#

/RV#SULQFLSDOHV#UHVLGXRV#LQGXVWULDOHV#LQHUWHV#TXH#VH#JHQHUDQ#HQ#ODV#HPSUHVDV#GHO#VHFWRU#GH#

IXQGLFLyQ#HQFXHVWDGDV#VRQ=#

5HVLGXRV#DVLPLODEOHV#D#VyOLGRV#XUEDQRV##

(VWiQ#FRQVWLWXLGRV#SRU#EDVXUDV#WLSR#GRPpVWLFDV/#SDSHO/#FDUWyQ/#SOiVWLFRV/#UHVWRV#GH#

SDOHWV/#HWF1#

3URFHGHQ#GH#GLIHUHQWHV#DFWLYLGDGHV#TXH#VH# UHDOL]DQ#HQ# ODV#HPSUHVDV#FRPR#RILFL0

QDV/#YHVWXDULRV/#FRPHGRU/#DOPDFpQ/#HWF1#

#

6H#FDUHFH#GH#GDWRV#VREUH# ODV#FDQWLGDGHV#JHQHUDGDV#HQ# ODV#HPSUHVDV#HQFXHVWDGDV#

H[FHSWR#HQ#XQD#GH#HOODV#TXH#VH#JHQHUDQ#833#NJ2DxR1#

#

(VFRULDV##

6H#JHQHUDQ#HQ#ORV#KRUQRV#GH#IXQGLFLyQ1#/DV#FDUDFWHUtVWLFDV#GH#ODV#PLVPDV#YDUtDQ#

HQ#IXQFLyQ#GHO#WLSR#GH#KRUQR#\#GH#OD#SURGXFFLyQ1#

#

6H#LQGLFDQ#D#FRQWLQXDFLyQ#ODV#FDQWLGDGHV#GH#HVFRULDV#JHQHUDGDV#HQ#EDVH#D#ORV#GD0

WRV#DSRUWDGRV#SRU# ODV#HPSUHVDV/#DVt#FRPR#HO# UDWLR#GH#SURGXFFLyQ#GH#HVFRULDV#HQ#

IXQFLyQ#GH#OD#SURGXFFLyQ#QHWD#GH#OD#HPSUHVD1#

#

#

#

#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:7#GH#45:#

#

(PSUHVD# (VFRULDV#
+W2DxR,#

(VFRULDV23URGXFFLyQ#

4# 9:## 3/349;#
5# 53# 3/33:7#
6# 53# 3/37#
7# 583# 3/3;6#
8# 45/8# 3/3<59#
9# 633# 3/3;8:#

#

6H#REVHUYD#TXH#ORV#UDWLRV#REWHQLGRV#VRQ#PX\#YDULDEOHV#H[FHSWR#SDUD#ODV#WUHV#~OWL0

PDV#HPSUHVDV#HQ#TXH#VRQ#PiV#KRPRJpQHRV1#6LQ#HPEDUJR/#FRQ#HVWRV#GDWRV#QR#HV#

SRVLEOH#KDFHU#H[WUDSRODFLRQHV#SDUD#HO#UHVWR#GHO#VHFWRU1#

#

$UHQDV#GH#PROGHR#

/DV#DUHQDV#GH#PROGHR#VH#JHQHUDQ#HQ#ODV#RSHUDFLRQHV#GH#SUHSDUDFLyQ#GH#ORV#PRO0

GHV#\#HQ#ODV#GH#GHVPROGHR1#/D#DUHQDV#SXHGHQ#VHU#UHXWLOL]DGDV#SDUFLDOPHQWH#SDUD#OD#

SUHSDUDFLyQ#GH#QXHYRV#PROGHV/#HO#UHVWR#FRQVWLWX\H#XQ#UHVLGXR1#

#

&RPR#\D#VH#KD#LQGLFDGR/#HQ#9#GH#ODV#HPSUHVDV#HQFXHVWDGDV#VH#UHDOL]DQ#RSHUDFLR0

QHV#GH#PROGHR#PLHQWUDV#TXH#HQ#6#QR#VH#SUHSDUDQ#PROGHV1#'HO#UHVWR#VH#FDUHFH#GH#

GDWRV1#

#

'H#ODV#9#HPSUHVDV#TXH#GLVSRQHQ#GH#PROGHV/#HQ#8#GH#HOODV#VRQ#GH#DUHQD#GH#VtOLFH#\#

HQ#OD#UHVWDQWH#PHWiOLFRV1#

#

/DV#FDQWLGDGHV#GH#DUHQDV#GH#PROGHR#JHQHUDGDV#VH#LQGLFDQ#D#FRQWLQXDFLyQ/#DVt#FR0

PR#HO#UDWLR#GH#SURGXFFLyQ#GH#DUHQDV#HQ#IXQFLyQ#GH#OD#SURGXFFLyQ#QHWD1#

#

(PSUHVD# $UHQDV#
+W2DxR,#

$UHQDV23URGXFFLyQ#

4# 41;33## 3/78#
5# 483# 3/67#
6# 41533# 3/;;#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:8#GH#45:#

$#OD#YLVWD#GH#HVWRV#GDWRV/#\#DO#LJXDO#TXH#HQ#HO#FDVR#DQWHULRU/#QR#HV#SRVLEOH#H[WUDHU#

FRQFOXVLRQHV#SDUD#H[WUDSRODU#DO#UHVWR#GHO#VHFWRU1#

#

&KDWDUUDV#

6H#LQFOX\HQ#DTXt#ORV#UHVWRV#PHWiOLFRV#+FKDWDUUDV/#YLUXWDV/#JUDQDOOD/#HWF1,#TXH#VH#JH0

QHUDQ#HQ#HO#SURFHVR#GH#VHOHFFLyQ#GH#ODV#FKDWDUUDV#D#LQWURGXFLU#HQ#HO#KRUQR/#HQ#GLIH0

UHQWHV#RSHUDFLRQHV#GH#SUHSDUDFLyQ#GH#PROGHV#\#DFDEDGR#GH#SLH]DV/#RSHUDFLRQHV#GH#

PDQWHQLPLHQWR#GH#HTXLSRV/#HWF1#

#

/D#FDQWLGDG#GH#FKDWDUUDV#JHQHUDGDV#HQ#ODV#HPSUHVDV#HQFXHVWDGDV#RVFLOD#HQWUH#;#\#

53#W#2DxR1#

#

2WURV#UHVLGXRV#

(Q#GRV#GH#ODV#HPSUHVDV#HQFXHVWDGDV#VH#GLVSRQH#GH#VLVWHPDV#GH#GHSXUDFLyQ#SRU#OD0

YDGR#GH#JDVHV#GRQGH#VH#JHQHUDQ#ORGRV#HQ#ODV#EDOVDV#GH#GHFDQWDFLyQ1#

#

2WUR#UHVLGXR#TXH#QR#KD#VLGR#LQFOXLGR#HQ#QLQJXQD#HQFXHVWD/#SRU#OR#TXH#VH#GHVFR0

QRFHQ# ODV# FDQWLGDGHV# JHQHUDGDV/# SHUR# TXH# HV# KDELWXDO# HQ# ODV# IXQGLFLRQHV# OR#

FRQVWLWX\HQ#ORV#UHIUDFWDULRV#GH#ORV#KRUQRV#\#FXFKDUDV1#

#

#

*HVWLyQ#GH#ORV#UHVLGXRV#

#

/D#JHVWLyQ#GH#ORV#UHVLGXRV#JHQHUDGRV#HQ#ODV#HPSUHVDV#DQDOL]DGDV#HV#OD#VLJXLHQWH=#

#

5HVLGXRV#DVLPLODEOHV#D#VyOLGRV#XUEDQRV#

#

*HVWLyQ# (#(PSUHVDV#
5HFRJLGD#PXQLFLSDO# 6:#
5HFRJLGD#HPSUHVDV#H[WHUQDV# 69#
'HVFRQRFLGR# 4;#
,QFLQHUDFLyQ#HQ#KRUQR#GH#IXQGLFLyQ# <#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:9#GH#45:#

#

(VFRULDV#

/RV#GDWRV#DSRUWDGRV#HQ#ODV#HQFXHVWDV#LQGLFDQ#TXH#OD#JHVWLyQ#GH#ODV#PLVPDV#VH#UHD0

OL]D/#HQ#WRGDV#ODV#HPSUHVDV#H[FHSWR#HQ#XQD#TXH#ODV#GHSRVLWD#HQ#YHUWHGHUR#SURSLR/#D#

WUDYpV#GH#HPSUHVDV#H[WHUQDV1#

#

/DV#HPSUHVDV#HQFXHVWDGDV#GHVFRQRFHQ#HO#GHVWLQR#ILQDO#GH#ODV#PLVPDV1#

#

#

$UHQDV#

/D#JHVWLyQ#GH#ODV#DUHQDV#HV#SDUDOHOD#D#OD#GH#ODV#HVFRULDV#UHWLUiQGRVH#FRQMXQWDPHQWH#

HQ#OD#PD\RUtD#GH#ORV#FDVRV1#

#

7HQLHQGR#HQ#FXHQWD#TXH#D# ODV#DUHQDV#GH#PROGHR#VH# OHV#SXHGHQ#DxDGLU#GLIHUHQWHV#

WLSRV#GH#UHVLQDV#R#DJOXWLQDQWHV#IHQyOLFRV#SXGLHQGR#DGTXLULU#HO#FDUiFWHU#GH#UHVLGXR#

SHOLJURVR/#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#OD#&RQVHMHUtD#GH#0HGLR#

$PELHQWH#KD#LQGLFDGR#TXH#VH#GHEHQ#JHVWLRQDU#PHGLDQWH#VX#GHSRVLFLyQ#HQ#YHUWHGH0

UR#FRQWURODGR#PLHQWUDV#QR#VH#HVWDEOH]FD#UHDOPHQWH#VX#FDUiFWHU1#(VWDV#DUHQDV#QR#VH#

SXHGHQ#HPSOHDU#HQ#QLQJ~Q#FDVR#FRPR#PDWHULDO#GH#UHOOHQR1#

#

&KDWDUUDV/#YLUXWDV/#HWF1#

(Q#WRGRV#ORV#FDVRV#ORV#UHVWRV#PHWiOLFRV#TXH#QR#HV#SRVLEOH#IXQGLU#HQ#ORV#KRUQRV#

VRQ#YHQGLGRV#D#HPSUHVDV#H[WHUQDV1#

#

/RGRV#GH#ODYDGR#GH#JDVHV#

(Q#ORV#FDVRV#HQ#TXH#VH#GLVSRQH#GH#VLVWHPD#GH#ODYDGR#GH#JDVHV#ORV#ORGRV#VRQ#UHFR0

JLGRV#SRU#HPSUHVDV#H[WHUQDV1#

#

5HIUDFWDULRV#

$XQTXH#QR#VH#KD#LQGLFDGR#HQ#QLQJXQD#HQFXHVWD#OR#PiV#SUREDEOH#HV#TXH#HVWRV#UH0

VLGXRV#VH#JHVWLRQHQ#FRQMXQWDPHQWH#FRQ#ODV#HVFRULDV#\#DUHQDV#GH#PROGHR1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#::#GH#45:#

#

####

5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV5HVLGXRV#SHOLJURVRV####

#

3URGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV#

#

'H#ODV#RQFH#HPSUHVDV#HVWXGLDGDV/#QXHYH#VRQ#SHTXHxRV#SURGXFWRUHV#GH#UHVLGXRV#SHOLJUR0

VRV#+SURGXFHQ#PHQRV#GH#43#W1,/#XQD#HV#SURGXFWRUD#+SURGXFH#PiV#GH#43#W1,#\#RWUD#QR#VH#KD#

SRGLGR#FODVLILFDU#SRU#IDOWD#GH#GDWRV1#

#

#

&ODVLILFDFLyQ# (PSUHVDV# (#GHO#WRWDO#
3HTXHxR#SURGXFWRU# <# ;5#
3URGXFWRU## 4# <#
6LQ#FODVLILFDU# 4# <#

#

#

'H# ODV#QXHYH#HPSUHVDV#TXH#VRQ#SHTXHxRV#SURGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV/#VyOR#GRV#

HVWiQ#LQVFULWDV#HQ#HO#5HJLVWUR#GH#3HTXHxRV#3URGXFWRUHV#GH#5HVLGXRV#3HOLJURVRV#GH#OD#'L0

UHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO/#6HFFLyQ#GH#UHVLGXRV#GH#OD#&RQVHMHUtD#GH#0HGLR#

$PELHQWH/#OR#TXH#UHSUHVHQWD#XQ#55(#GH#ODV#PLVPDV1#

#

/D#HPSUHVD#TXH#QR#VH#KD#SRGLGR#FODVLILFDU#VH#HQFXHQWUD#LQVFULWD#HQ#HO#5HJLVWUR#GH#3HTXH0

xRV#3URGXFWRUHV#GH#5HVLGXRV#3HOLJURVRV#\#DGHPiV#SUHVHQWD#OD#'HFODUDFLyQ#$QXDO#GH#3UR0

GXFWRUHV#GH#5HVLGXRV#3HOLJURVRV1#

#

5HJLVWUR#GH#ORV#UHVLGXRV#SHOLJURVRV#

#

/D#/H\#432<;#\#ORV#5HDOHV#'HFUHWRV#;662;;#\#<852<:#HVWDEOHFH#OD#REOLJDWRULHGDG#GH#FXP0

SOLPHQWDU#XQ#5HJLVWUR#GH#ORV#UHVLGXRV#SHOLJURVRV#JHQHUDGRV1#

#

1LQJXQD#GH#ODV#HPSUHVDV#HQFXHVWDGDV#GLVSRQH#GH#GLFKR#5HJLVWUR#GH#UHVLGXRV#SHOLJURVRV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#:;#GH#45:#

#

#

'HFODUDFLyQ#DQXDO#GH#SURGXFWRU#GH#UHVLGXRV#SHOLJURVRV#

#

(Q#OD#/H\#432<;#VH#HVWDEOHFH#TXH#ODV#HPSUHVDV#TXH#JHQHUHQ#PiV#43#W#DQXDOHV#GH#UHVLGXRV#

SHOLJURVRV#GHEHQ#SUHVHQWDU#'HFODUDFLyQ#DQXDO#GH#SURGXFWRU#GH#UHVLGXRV#SHOLJURVRV#DQWH#HO#

2UJDQLVPR#FRPSHWHQWH#GH#OD#&RPXQLGDG#$XWyQRPD41#

#

(Q#EDVH#D#OD#LQIRUPDFLyQ#\#ORV#GDWRV#UHFRJLGRV#HQ#ODV#HQFXHVWDV#~QLFDPHQWH#XQD#GH#ODV#

HPSUHVDV# KD# GH# FXPSOLPHQWDU# OD# FRUUHVSRQGLHQWH#'HFODUDFLyQ# DQXDO# GH# SURGXFWRU# GH#

UHVLGXRV#SHOLJURVRV/#VLQ#HPEDUJR#HVWD#HPSUHVD#QR#FXPSOH#GLFKR#WUiPLWH1#$XQTXH#GHQWUR#

GH#OD#HPSUHVDV#HQFXHVWDGDV#XQD#GH#HOODV#SUHVHQWD#GLFKD#'HFODUDFLyQ#DQXDO#VH#GHVFRQRFH#

OD#FDQWLGDG#DQXDO#GH#UHVLGXRV#TXH#JHQHUD#SRU#OR#TXH#QR#VH#SXHGH#LQGLFDU#VL#QHFHVDULDPHQ0

WH#GHEH#SUHVHQWDU#OD#PLVPD1#

#

/D#VLWXDFLyQ#GH#ODV#HPSUHVDV#GHO#VHFWRU#DQDOL]DGDV#HQ#UHODFLyQ#D#HVWH#UHTXHULPLHQWR#VH#

UHVXPH#HQ#OD#WDEOD#VLJXLHQWH1#

#

'HFODUDFLyQ#DQXDO# (PSUHVDV# (#GHO#WRWDO#
6L# 4-# <#
1R# 4# <#
1R#SURFHGH# <# ;5#

-#6H#FDUHFHQ#GH#GDWRV#TXH#LQGLTXHQ#OD#FDQWLGDG#GH#UHVLGXRV#JHQHUDGRV#SRU#OD#HPSUHVD#TXH#SUHVHQWD#OD#'H0
FODUDFLyQ#DQXDO#SRU#OR#TXH#VH#GHVFRQRFH#VL#QHFHVDULDPHQWH#GHEH#SUHVHQWDU#OD#PLVPD1#
#

'RFXPHQWRV#GH#DFHSWDFLyQ#\#GH#FRQWURO#\#VHJXLPLHQWR#GH#UHVLGXRV#SHOLJURVRV#

#

/D#FHVLyQ#GH# ORV# UHVLGXRV# Wy[LFRV#\#SHOLJURVRV#D#JHVWRUHV#DXWRUL]DGRV# VH#GHEH# UHDOL]DU#

FXPSOLPHQWDQGR# ORV#FRUUHVSRQGLHQWHV#'RFXPHQWRV#GH#DFHSWDFLyQ#\#GH#FRQWURO#\#VHJXL0

PLHQWR#GH#UHVLGXRV#SHOLJURVRV#VHJ~Q#HO#51'1#;662;;1#

#

#

################################################
#



#
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6H#LQGLFD#D#FRQWLQXDFLyQ#VL#ODV#HPSUHVDV#GLVSRQHQ#GH#GLFKRV#'RFXPHQWRV#GH#DFHSWDFLyQ#

\#GH#FRQWURO#\#VHJXLPLHQWR#GH#UHVLGXRV#SHOLJURVRV1#6H#GHVFRQRFH#VL#GLFKRV#GRFXPHQWRV#

VH#FXPSOLPHQWDQ#SDUD#WRGRV#ORV#UHVLGXRV#R#VRODPHQWH#SDUD#SDUWH#GH#ORV#UHVLGXRV#JHQHUD0

GRV#HQ#FDGD#HPSUHVD1#

#

/D#FROXPQD#TXH#LQGLFD#TXH#QR#SURFHGH#GLVSRQHU#GH#GLFKD#GRFXPHQWDFLyQ#VH#KD#FXELHUWR#

D#SDUWLU#GH#ORV#OLVWDGRV#GH#UHVLGXRV#IDFLOLWDGRV#SRU#ODV#HPSUHVDV1#(V#SRVLEOH#TXH#ODV#HP0

SUHVDV#JHQHUHQ#UHVLGXRV#SHOLJURVRV#QR#LQFOXLGRV#HQ#ODV#HQFXHVWDV#TXH#GHELHUDQ#GH#GLVSR0

QHU#GH#OD#SHUWLQHQWH#GRFXPHQWDFLyQ1#

#
'RFXPHQWRV#GH#DFHSWDFLyQ#\#GH#
FRQWURO#\#VHJXLPLHQWR#

1�#(PSUHVDV# (#GHO#WRWDO#

1R# 7# 6:#
6L# 6# 5:#
1R#SURFHGH# 5# 4;#
1R#FRQWHVWDGR# 5# 4;#

4#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#OD#&RQVHMHUtD#GH#0HGLR#$PELHQWH1#
7LSR#\#FDQWLGDGHV#JHQHUDGDV#

#

(Q#EDVH#D#ORV#GDWRV#DSRUWDGRV#SRU#ODV#HPSUHVDV#ORV#SULQFLSDOHV#UHVLGXRV#SHOLJURVRV#TXH#VH#

JHQHUDQ#VRQ=#

�# $FHLWHV#XVDGRV#
�# 7DODGULQDV#
�# /RGRV#GH#WUDWDPLHQWR#GH#VXSHUILFLHV#
�# 5HVWRV#GH#SLQWXUDV/#DJOXWLQDQWHV#\#GLVROYHQWHV/#\#VXV#HQYDVHV#
�# 3DUWtFXODV#GH#ORV#VLVWHPDV#GH#GHSXUDFLyQ#GH#JDVHV#

#

&DEH#LQGLFDU#TXH#HVWRV#UHVLGXRV#QR#VRQ#HVSHFtILFRV#QL#FDUDFWHUtVWLFRV#GHO#SURFHVR#GH#IXQGL0

FLyQ#VLQR#GH#RWURV#SURFHVRV#DVRFLDGRV#TXH#VH#UHDOL]DQ#HQ#ODV#LQVWDODFLRQHV#GH#ODV#HPSUHVDV#

DQDOL]DGDV# +WUDWDPLHQWR#GH#VXSHUILFLHV/#PHFDQL]DFLyQ/#HVWDPSDFLyQ/#HWF1,1#1R#VH#KDQ#DSRU0

WDGR#GDWRV#GH#ODV#FDQWLGDGHV#JHQHUDGDV#GH#HVWRV#UHVLGXRV#QL#GHO#SURFHVR#HVSHFtILFR#TXH#ORV#

RULJLQDQ/#ÒQLFDPHQWH#VH#SRGUtDQ#FRQVLGHUDU#FRPR#HVSHFtILFRV#GHO#VHFWRU/#ORV#UHVWRV#GH#SLQ0

WXUD/# DJOXWLQDQWHV# \# GLVROYHQWHV# FXDQGR# VHDQ# HPSOHDGRV# HQ# HO# DFRQGLFLRQDPLHQWR# GH# ORV#

PROGHV#DXQTXH#HVWH#KHFKR#QR#VH#UHIOHMD#HQ#ORV#GDWRV#DSRUWDGRV#SRU#ODV#HPSUHVDV#DQDOL]DGDV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#;3#GH#45:#

*HVWLyQ#GH#ORV#UHVLGXRV#

#

(Q#EDVH#D# ORV#GDWRV#DSRUWDGRV/# OD#JHVWLyQ#GH# ORV# UHVLGXRV#SHOLJURVRV#QR#HV#FRUUHFWD#HQ#

OtQHDV# JHQHUDOHV/# \D# TXH# ~QLFDPHQWH# WUHV# HPSUHVDV# HQWUHJDQ# VXV# UHVLGXRV/# R# DO#PHQRV#

SDUWH#GH# ORV#PLVPRV/#D#JHVWRUHV#DXWRUL]DGRV#\#GLVSRQHQ#GH# ORV#FRUUHVSRQGLHQWHV#'RFX0

PHQWRV#GH#DFHSWDFLyQ#\#GH#FRQWURO#\#VHJXLPLHQWR1#

(Q#DOJXQRV#FDVRV#ORV#DFHLWHV#XVDGRV#VRQ#TXHPDGRV#FRQ#HO#IXHO#R#YHUWLGRV#DO#DOFDQWDULOOD0

GR# R# DO# VXHOR1#(O# YHUWLGR# GH# ORV# DFHLWHV# XVDGRV# DO# DJXD# R# DO# VXHOR# HVWi# H[SUHVDPHQWH#

SURKLELGR#SRU#OD#OHJLVODFLyQ#YLJHQWH/#PLHQWUDV#TXH#OD#LQFLQHUDFLyQ#GH#ORV#PLVPRV#UHTXLH0

UH#DXWRUL]DFLyQ#H[SUHVD#SRU#SDUWH#GH#OD#$GPLQLVWUDFLyQ#\#FLHUWRV#FRQWUROHV#GH#ODV#FRQGL0

FLRQHV#GH#FRPEXVWLyQ#\#GH#OD#FDOLGDG#GH#OD#HPLVLRQHV1#

#

2WUD#PDOD#SUiFWLFD#KDELWXDO#HV#GHSRVLWDU#ORV#UHVLGXRV#TXH#WLHQHQ#HO#FDUiFWHU#GH#SHOLJURVRV#

MXQWR#FRQ#ORV#LQHUWHV#SDUD#VHU#JHVWLRQDGRV#FRQMXQWDPHQWH1#

#

515181##58,'26515181##58,'26515181##58,'26515181##58,'26####

#

2ULJHQ#GH#ODV#HPLVLRQHV#VRQRUDV#

#

(Q#HVWH#WLSR#GH#HPSUHVDV#KD\#GLIHUHQWHV#HTXLSRV#\#SURFHVRV#TXH#JHQHUDQ#QLYHOHV#GH#UXLGR#

GH#PDQHUD#SUiFWLFDPHQWH#FRQWLQXD#TXH#SXHGHQ#OOHJDU#D#VHU#LPSRUWDQWHV1#

#

#

/RV#SULQFLSDOHV#IRFRV#GH#JHQHUDFLyQ#GH#UXLGR#VRQ#ORV#VLJXLHQWHV=#

#

�# 2SHUDFLRQHV#GH#PROGHR#

�# +RUQRV#GH#IXVLyQ#

�# /LQJRWHUDV#

�# 2SHUDFLRQHV#GH#DFDEDGR#FRPR#JUDQDOODGR/#UHEDEDGR/#HVPHULODGR/#HWF1#

�# 2SHUDFLRQHV#GH# FDUJD#\#GHVFDUJD#GH#PDWHULDV#SULPDV#\#SURGXFWRV/#PHGLDQWH#

SXHQWHV#JU~D/#FDUUHWLOODV/#FDPLRQHV/#HWF1#



#
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#

0HGLGDV#GH#ORV#QLYHOHV#VRQRURV#

#

1LQJXQD#GH#ODV#HPSUHVDV#HVWXGLDGDV#UHDOL]D#FRQWUROHV#SHULyGLFRV#GH#ORV#QLYHOHV#GH#UXLGR#

WUDQVPLWLGRV#DO#H[WHULRU1#

#

ÒQLFDPHQWH#VH#GLVSRQH#GH#GDWRV#GH#ORV#QLYHOHV#VRQRURV#WUDQVPLWLGRV#DO#H[WHULRU#HQ#DTXH0

OODV#HPSUHVDV#HQ# ODV#TXH#VH#KD# UHDOL]DGR#XQD#DXGLWRUtD#PHGLRDPELHQWDO#GHQWUR#GHO#3UR0

JUDPD#GH#$VHVRUDPLHQWR#0HGLRDPELHQWDO#GHO#,)51#

/RV#YDORUHV#PHGLGRV#VRQ#PX\#YDULDEOHV#DOFDQ]iQGRVH#HQ#DOJXQRV#FDVRV#SLFRV#GH#KDVWD#

436#G%$/#DXQTXH#ORV#YDORUHV#PHGLRV#RVFLODQ#HQWRUQR#D#980:8#G%$1#

#

(Q#7#GH#ODV#HPSUHVDV#DQDOL]DGDV/#XQ#69(#GH#ODV#PLVPDV/#VH#FXPSOHQ#ORV#OtPLWHV#GH#HPL0

VLyQ#GH#UXLGRV# WUDQVPLWLGRV#DO#H[WHULRU#GH#OD#LQVWDODFLyQ#HVWDEOHFLGRV#SRU#ODV#FRUUHVSRQ0

GLHQWHV#2UGHQDQ]DV#PXQLFLSDOHV/#PLHQWUDV#TXH#HQ#5/#XQ#4;(/#VH#VXSHUDQ#HVWRV#OtPLWHV1#6H#

FDUHFH#GH#GDWRV#GH#ORV#QLYHOHV#VRQRURV#WUDQVPLWLGRV#DO#H[WHULRU#HQ#HO#UHVWR#GH#ORV#FDVRV1#

#

$GHPiV/#\#GH# IRUPD#SDUDOHOD# D# HVWDV#PHGLGDV#HQ#HO#H[WHULRU#GH# OD# LQVWDODFLRQHV/#HQ#HO#

4;(#GH#ODV#HPSUHVDV#VH#UHDOL]DQ#FRQWUROHV#SHULyGLFRV#GH#ORV#QLYHOHV#VRQRURV#HQ#SXHVWRV#

GH#WUDEDMR#SRU#SDUWH#GH#PXWXDV#ODERUDOHV#GHQWUR#GH#ORV#FRUUHVSRQGLHQWHV#SODQHV#GH#6HJX0

ULGDG#\#6DOXG#ODERUDO1#

#

&RPR# UHVXPHQ# GH# ORV# UHTXLVLWRV# \# HIHFWRV#PHGLRDPELHQWDOHV#GH# OD#PXHVWUD# HVWXGLDGD#

FDEH#UHVHxDU=#

#

(PLVLRQHV#6RQRUDV#

#

ª#'H# ODV#HPSUHVD#HQFXHVWDGDV#6# +5:(,#GLVSRQHQ#GH#/LEUR#GH#5HJLVWUR#SDUD# LQGXVWULDV#

SRWHQFLDOPHQWH#FRQWDPLQDGRUDV1#

ª#7#ODV#HPSUHVDV#DQDOL]DGDV#WLHQHQ#ODV#FKLPHQHDV#GH#HYDFXDFLyQ#GH#JDVHV#GHELGDPHQWH#

DFRQGLFLRQDGDV#FRQ#RULILFLR#\#SODWDIRUPD#GH#DFFHVR#VHJ~Q#OR#HVWDEOHFLGR#HQ#OD#2UGHQ#

GH#4;#GH#RFWXEUH#GH#4<:9/#OR#TXH#UHSUHVHQWD#XQ#69(1#



#
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ª#6#HPSUHVDV#FDUHFHQ#GH#FKLPHQHDV#GH#HYDFXDFLyQ#GH#JDVHV/#XQ#5:(1#

ª#(Q#7#HPSUHVDV/#HO#69(/#VH#UHDOL]DQ#GH#IRUPD#SHULyGLFD#PHGLGDV#GH#ORV#QLYHOHV#GH#HPL0

VLyQ# GH# FRQWDPLQDQWHV# D# OD# DWPyVIHUD# DO#PHQRV# HQ# DOJXQD#GH# VXV# FKLPHQHDV1#(VWDV#

HPSUHVDV#VH#FRUUHVSRQGHQ#FRQ#ODV#TXH#GLVSRQHQ#GH#FKLPHQHDV#DFRQGLFLRQDGDV#SDUD#OD#

UHDOL]DFLyQ#GH#PHGLGDV1#

#

(Q#HO# :8(#GH# ODV#PLVPDV#HVWH#FRQWURO#HV# UHDOL]DGR#SRU#SDUWH#GH# ODV#SURSLDV#HPSUHVDV/#

PLHQWUDV#TXH#HQ#HO#58(#UHVWDQWH#HO#FRQWURO#HV#UHDOL]DGR#SRU#HO#$\XQWDPLHQWR1#

#

ª#ÒQLFDPHQWH#XQD#GH# ODV#HPSUHVDV#HVWi# LQFOXLGD#GHQWUR#GHO#*UXSR#$#GHO#&DWiORJR#GH#

$FWLYLGDGHV# SRWHQFLDOPHQWH#&RQWDPLQDGRUDV# GH# OD# DWPyVIHUD/# HO# UHVWR# SHUWHQHFH# DO#

*UXSR#%#GH#GLFKR#&DWiORJR1#

ª#/D#SHULRGLFLGDG#HQ# OD#UHDOL]DFLyQ#GH#ODV#PHGLGDV#GH#HPLVLyQ#GH#FRQWDPLQDQWHV#HQ#OD#

HPSUHVD#GHO#*UXSR#$#HV#FDGD#48#GtDV#PLHQWUDV#TXH#HQ#ODV#GHO#*UXSR#%#KD#GH#VHU#HVWD0

EOHFLGD#SDUD#FDGD#FDVR#FRQFUHWR#SRU#OD#'LUHFFLyQ#5HJLRQDO#GH#0HGLR#$PELHQWH#QR#LQ0

GLFiQGRVH#HQ#QLQJXQD#HQFXHVWD#GLFKD#SHULRGLFLGDG1#

ª#/RV# UHVXOWDGRV#GH# ODV#PHGLGDV#GH# HPLVLyQ#GLVSRQLEOHV# UHDOL]DGDV# LQGLFDQ#XQD# FODUD#

WHQGHQFLD#D#TXH#HQ#HO#SURFHVR#GH#IXVLyQ#VH#VXSHUDQ#ORV#QLYHOHV#GH#HPLVLyQ#GH#SDUWtFX0

ODV/# LQGHSHQGLHQWHPHQWH# GHO# FRPEXVWLEOH# HPSOHDGR# HQ# HO#KRUQR# VLHPSUH#TXH#QR# VH#

GLVSRQJD#GH#VLVWHPD#GH#GHSXUDFLyQ1#

#

#

$JXDV#

#

$EDVWHFLPLHQWR#

ª# (Q#8#GH#ODV#HPSUHVDV#DQDOL]DGDV#+78(,#VH#GLVSRQH#GH#XQD#FDSWDFLyQ#R#DSURYH0

FKDPLHQWR#GH#DJXDV#\D#VH#WUDWH#GH#DJXDV#VXEWHUUiQHDV#R#VXSHUILFLDOHV#TXH#FRP0

SOHPHQWD#HO#DEDVWHFLPLHQWR#GH#OD#UHG#ELHQ#PXQLFLSDO#R#GHO#SROtJRQR#GRQGH#VH#

XELFDQ1#

ª# 1LQJXQD#HPSUHVD#GLVSRQH#GH# OD#SUHFHSWLYD#DXWRUL]DFLyQ#GH#FDSWDFLyQ#R#DSUR0

YHFKDPLHQWR#GH#DJXDV#RWRUJDGD#SRU#HO#2UJDQLVPR#GH#&XHQFD1#

ª# /RV#FRQVXPRV#GH#DJXD#\#VX#GLVWULEXFLyQ#VRQ#PX\#YDULDEOHV#GHSHQGLHQGR#GH#ODV#
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FDUDFWHUtVWLFDV# GH# FDGD# HPSUHVD/# FRQVWLWX\HQGR# ODV# DJXDV# GH# UHIULJHUDFLyQ# HO#

YHUWLGR#FDUDFWHUtVWLFR#GH#ODV#HPSUHVDV#GHO#VHFWRU1##

#

9HUWLGRV#

ª# 1LQJXQD#HPSUHVD#GLVSRQH#GH#DXWRUL]DFLyQ#GH#YHUWLGR#\D#VH# WUDWH#DO#DOFDQWDUL0

OODGR#PXQLFLSDO#GH#*LMyQ#R#DO#'RPLQLR#3~EOLFR#0DUtWLPR07HUUHVWUH1#

ª# 'H#ODV#HPSUHVDV#XELFDGDV#HQ#HO#WpUPLQR#PXQLFLSDO#GH#*LMyQ#QLQJXQD#GH#HOODV#

GLVSRQH#GHO#/LEUR#GH#UHJLVWUR#GH#YHUWLGRV1#

ª# /D#FDUJD#FRQWDPLQDQWH#GH#ODV#DJXD#GH#UHIULJHUDFLyQ#YHUWLGDV#HV#EDMD1#

ª# /RV# FLUFXLWRV# GH# DJXD# GH# UHIULJHUDFLyQ# HVWiQ# HQ# WRGRV# ORV# FDVRV# HQ# FLUFXLWR#

DELHUWR#FRQ#HO#FRQVLJXLHQWH#FRQVXPR#GH#UHFXUVRV#QDWXUDOHV1#

ª# 7#GH#ODV#HPSUHVDV#HVWXGLDGDV#GLVSRQHQ#GH#VLVWHPDV#GH#GHSXUDFLyQ#SDUD#WRGRV#R#

SDUWH#GH#VXV#HIOXHQWHV/#OR#TXH#UHSUHVHQWD#XQ#69(1#

#

5HVLGXRV#

#

ª#<#GH# ODV#HPSUHVDV#HQFXHVWDGDV/#HO#;5(/#VRQ#SHTXHxRV#SURGXFWRUHV#GH# UHVLGXRV#SHOL0

JURVRV1#

ÒQLFDPHQWH#5#HVWiQ#LQVFULWDV#HQ#HO#5HJLVWUR#GH#3HTXHxRV#3URGXFWRUHV#GH#5HVLGXRV#3H0

OLJURVRV1#

ª#1LQJXQD#HPSUHVD#GLVSRQH#GHO#5HJLVWUR#GH#5HVLGXRV#3HOLJURVRV1#

ª#8QD#HPSUHVD#SUHVHQWD#OD#'HFODUDFLyQ#DQXDO#GH#SURGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV1#

ª#6#HPSUHVDV/#XQ# 5:(/#GLVSRQHQ#GH#'RFXPHQWRV#GH#DFHSWDFLyQ#\#GH#FRQWURO#\#VHJXL0

PLHQWR/#DO#PHQRV#SDUD#DOJXQR#GH#ORV#UHVLGXRV#JHQHUDGRV#HQ#VXV#LQVWDODFLRQHV#

ª#/RV#UHVLGXRV#LQGXVWULDOHV#LQHUWHV#VRQ#JHVWLRQDGRV/#HQ#OtQHDV#JHQHUDOHV/#FRUUHFWDPHQWH1#

(Q# DOJXQRV# FDVRV# VH# UHDOL]DQ# SUiFWLFDV# GH# UHFXSHUDFLyQ# \# UHFLFODMH# GH# ORV#PLVPRV/#

FRPR#HQ#HO#FDVR#GH#ODV#FKDWDUUDV#TXH#SXHGHQ#VHU#LQWURGXFLGDV#HQ#ORV#KRUQRV#GH#IXVLyQ1#

#

/RV#UHVLGXRV#SHOLJURVRV#QR#VH#JHVWLRQDQ#FRQIRUPH#D#OR#HVWDEOHFLGR#HQ#OD#OHJLVODFLyQ#YL0

JHQWH#OOHJDQGR#D#UHDOL]DUVH#SUiFWLFDV#LOHJDOHV#FRPR#HO#YHUWLGR#GH#ORV#DFHLWHV#DO#VXHOR#R#DO#

DJXD1#

#
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5XLGRV#

#

$QWHV#GH#SDVDU#D#H[SRQHU#OD#VLWXDFLyQ#GH#ODV#HPSUHVDV#HQFXHVWDGDV#FDEH#UHDOL]DU#GRV#FRQ0

VLGHUDFLRQHV1#(Q#SULPHU# OXJDU/# ODV#PHGLGDV#GLVSRQLEOHV#SDUD#HVWH#DQiOLVLV# VRQ#PHGLGDV#

SXQWXDOHV/#SRU#OR#TXH#VX#UHSUHVHQWDWLYLGDG#HV#HVFDVD1#(Q#VHJXQGR#OXJDU/#HQ#JHQHUDO/#FDGD#

$\XQWDPLHQWR#GLVSRQH#GH#OtPLWHV#SURSLRV#GH#ORV#QLYHOHV#VRQRURV#WUDQVPLWLGRV#DO#H[WHULRU#

SRU#LQVWDODFLRQHV#LQGXVWULDOHV#SXGLHQGR#YDULDU#GH#WpUPLQR#PXQLFLSDO#D#RWUR1#

#

(Q#EDVH#D# ORV#QLYHOHV# VRQRURV#PHGLGRV# OD# VLWXDFLyQ#GH# ODV#HPSUHVDV#HQFXHVWDGDV#HV# OD#

VLJXLHQWH1#

#

ª#<# GH# ODV# HPSUHVDV# DQDOL]DGDV/# XQ# 69(/# FXPSOHQ# ORV# OtPLWHV# GH# HPLVLyQ# GH# UXLGRV#

WUDQVPLWLGRV#DO#H[WHULRU#GH#OD#LQVWDODFLyQ/#PLHQWUDV#TXH#HQ#5/#HO#4;(/#VH#VXSHUDQ#HVWRV#

OtPLWHV1#(Q#HO#UHVWR#GH#ORV#FDVRV#VH#FDUHFH#GH#GDWRV1#
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#

616161610000#6,78$&,Ð1#0(',2$0%,(17$/#6,78$&,Ð1#0(',2$0%,(17$/#6,78$&,Ð1#0(',2$0%,(17$/#6,78$&,Ð1#0(',2$0%,(17$/####
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#

/D#VLWXDFLyQ#JHQHUDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#HQ#HO#3ULQFLSDGR#GH#$VWXULDV#EDVDGD#HQ#

ORV#UHVXOWDGRV#GH#ODV#HPSUHVDV#DQDOL]DGDV#VH#SXHGH#UHVXPLU#GH#OD#VLJXLHQWH#IRUPD=#

#

#

61416141614161410000#',675,%8&,Ð1#<#352'8&&,Ð1#',675,%8&,Ð1#<#352'8&&,Ð1#',675,%8&,Ð1#<#352'8&&,Ð1#',675,%8&,Ð1#<#352'8&&,Ð1####

#

ª#/D#SURGXFFLyQ#GH# ODV#HPSUHVDV#GHO# VHFWRU# VH#FHQWUD#HQ# ORV# VLJXLHQWHV#PHWDOHV#\# VXV#

DOHDFLRQHV=#KLHUUR/#DOXPLQLR#\#]LQF1#

#

ª#/DV#HPSUHVDV#GHO#VHFWRU#VH#KDOODQ#XELFDGDV#SULQFLSDOPHQWH#HQ#OD#]RQD#FHQWUDO#GHO#3ULQ0

FLSDGR1#

#

#

61516151615161510000#6,78$&,Ð1#$'0,1,675$7,9$#6,78$&,Ð1#$'0,1,675$7,9$#6,78$&,Ð1#$'0,1,675$7,9$#6,78$&,Ð1#$'0,1,675$7,9$#

#

ª#(Q# OtQHDV# JHQHUDOHV# OD# VLWXDFLyQ# DGPLQLVWUDWLYD# GH# ODV# HPSUHVDV# HQ# UHODFLyQ# FRQ# HO#

PHGLR#DPELHQWH#QR#HV#FRUUHFWD=#

#

0# $SHQDV#XQ#63(#GH#ODV#HPSUHVDV#GLVSRQH#GH#OLFHQFLD#PXQLFLSDO#R#HVWi#WUDPLWDQGR#

OD#PLVPD1#

0# 1LQJXQD# HPSUHVD# GLVSRQH# GH# DXWRUL]DFLyQ# GH# FDSWDFLyQ# R# DSURYHFKDPLHQWR# GH#

DJXDV1#

0# 1LQJXQD#HPSUHVD#GLVSRQH#GH#DXWRUL]DFLyQ#GH#YHUWLGR/#\D#VH# WUDWH#D#'RPLQLR#3~0

EOLFR#0DUtWLPR07HUUHVWUH#R#D#DOFDQWDULOODGR#HQ#HO#FDVR#GHO# WpUPLQR#PXQLFLSDO#GH#

*LMyQ1#

0# ÒQLFDPHQWH#XQ#63(#GH#ODV#HPSUHVDV#HVWi#LQVFULWD#HQ#HO#5HJLVWUR#GH#SHTXHxRV#SUR0

GXFWRUHV#GH#UHVLGXRV#SHOLJURVRV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#;:#GH#45:#

ª#/RV#UHJLVWURV#\#GRFXPHQWRV#PHGLRDPELHQWDOHV#HVWDEOHFLGRV#SRU#OD#OHJLVODFLyQ#YLJHQWH#

QR#VRQ#PDQWHQLGRV#\#FXPSOLPHQWDGRV#DGHFXDGDPHQWH#GH#XQD#IRUPD#JHQHUDOL]DGD=#

#

0# (O#/LEUR#GH#UHJLVWUR#GH#LQGXVWULDV#SRWHQFLDOPHQWH#FRQWDPLQDGRUDV#VRODPHQWH#HVWi#

GLVSRQLEOH#HQ#HO#5:(#GH#OD#HPSUHVDV1#

0# 1LQJXQD#GH# ODV#HPSUHVDV#XELFDGDV#HQ#HO# WpUPLQR#PXQLFLSDO#GH#*LMyQ#GLVSRQH#GH#

/LEUR#GH#UHJLVWUR#GH#YHUWLGRV#LQGXVWULDOHV1#

0# 1LQJXQD#GH#ODV#HPSUHVD#PDQWLHQH#XQ#5HJLVWUR#GH#ORV#UHVLGXRV#SHOLJURVRV1#

0# /D#'HFODUDFLyQ# DQXDO# GH# SURGXFWRUHV# GH# UHVLGXRV# SHOLJURVRV# HV# FXPSOLPHQWDGD#

SRU#XQD#HPSUHVD/#OD#~QLFD#FODVLILFDGD#FRPR#SURGXFWRU#GH#UHVLGXRV1#

0# /RV#'RFXPHQWRV#GH#DFHSWDFLyQ#\#GH#FRQWURO#\#VHJXLPLHQWR#GH#UHVLGXRV#SHOLJURVRV#

WDPSRFR#VRQ#FXPSOLPHQWDGRV#GH#IRUPD#JHQHUDOL]DGD/#\D#TXH#~QLFDPHQWH#VRQ#FX0

ELHUWRV#SRU#HO#5:(#GH#ODV#HPSUHVDV1#

#

#

61616161616161610000#(0,6,21(6#(0,6,21(6#(0,6,21(6#(0,6,21(6####

#

ª#(Q#FXDQWR#D#ODV#HPLVLRQHV#DWPRVIpULFDV#ORV#SULQFLSDOHV#SXQWRV#TXH#WLHQHQ#LQFLGHQFLD#

VREUH#HO#PHGLR#DPELHQWH#VRQ=#

#

)RFR#HPLVRU# &DUDFWHUtVWLFDV#GH#
OD#HPLVLyQ#

2SHUDFLRQHV#GH#PROGHR#\#
GHVPROGHR#+$UHQHUtD,#

3UHSDUDFLyQ#GH#PROGHV#
'HVPROGHR#

3DUWtFXODV#QR#PHWiOLFDV#
&29�V#

2SHUDFLRQHV#GH#IXVLyQ# +RUQRV#HOpFWULFRV#
2WURV#KRUQRV#+FRPEXVWLEOH,#

3DUWtFXODV#PHWiOLFDV#
3DUWtFXODV#PHWiOLFDV#\#JDVHV#
GH#FRPEXVWLyQ#

2SHUDFLRQHV#GH#DFDEDGR# *UDQDOODGR#
'HVEDUEDGR#

3DUWtFXODV#PHWiOLFDV#\#QR#
PHWiOLFDV#

#

/D#HPLVLyQ#GH#SDUWtFXODV#D#OD#DWPyVIHUD#HV#HO#SULQFLSDO#FRQWDPLQDQWH#TXH#VH#JHQHUD#HQ#ODV#

IXQGLFLRQHV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#;;#GH#45:#

&RPR#PHGLGD#GH#FRQWURO#VH#UHFRPLHQGD#OD#LQVWDODFLyQ#JHQHUDOL]DGD#GH#VLVWHPDV#GH#FDS0

WDFLyQ#\#GHSXUDFLyQ#GH#JDVHV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#;<#GH#45:#

#

61716171617161710000#9(57,'26#9(57,'26#9(57,'26#9(57,'26####

#

ª#/RV#YHUWLGRV#GH#DJXDV#UHVLGXDOHV#TXH#VH#JHQHUDQ#HQ#ODV#HPSUHVDV#GHO#VHFWRU#VRQ=#

#

2ULJHQ#GHO#YHUWLGR## &DUDFWHUtVWLFDV#
$JXD#GH#UHIULJHUDFLyQ# &RQGXFWLYLGDG/#VyOLGRV#HQ#VXVSHQVLyQ#\#WHPSHUDWXUD#
$JXDV#ODYDGR#GH#JDVHV-# '42/#VyOLGRV#HQ#VXVSHQVLyQ#\#PHWDOHV#\#S+#
$JXDV#UHVLGXDOHV#VDQLWDULDV#'%28/#'42/#VyOLGRV#HQ#VXVSHQVLyQ/#DPRQLDFR#\#GHWHUJHQWHV##

-&XDQGR#H[LVWDQ#VLVWHPDV#GH#GHSXUDFLyQ#GH#HPLVLRQHV#SRU#ODYDGR#GH#JDVHV#

#

/D#DJXDV# UHVLGXDOHV#TXH#FDUDFWHUL]DQ#DO#VHFWRU#GH# IXQGLFLyQ#VRQ# ODV#DJXDV#GH# UHIULJHUD0

FLyQ1#/D#FDUJD#FRQWDPLQDQWH#GH# ODV#PLVPDV#HV#EDMD/#DXQTXH#VX#FRQVXPR#HV#HOHYDGR#\D#

TXH/#FRPR#SUiFWLFD#FRP~Q/#HVWiQ#HQ#FLUFXLWR#DELHUWR1#

#

&RPR#PHGLGD#FRUUHFWRUD#VH#SURSRQH#OD#LQVWDODFLyQ#GH#FLUFXLWRV#FHUUDGRV#+WRUUHV#GH#UHIUL0

JHUDFLyQ,#R#VHPLFHUUDGRV#+EDOVDV#GH#UHIULJHUDFLyQ,#SDUD#OD#RSWLPL]DFLyQ#GHO#FRQVXPR#GH#

HVWH#UHFXUVR#QDWXUDO1#

#

#

61816181618161810000#5(6,'826#5(6,'826#5(6,'826#5(6,'826####

#

ª#/RV#UHVLGXRV#FDUDFWHUtVWLFRV#JHQHUDGRV#HQ#ODV#HPSUHVDV#GHO#VHFWRU#VRQ=#

#

5HVLGXR# 2ULJHQ# &DUDFWHUtVWLFDV#
3DSHO/#SOiVWLFR/#HWF1# $FWLYLGDGHV#YDULDV# $VLPLODEOHV#D#XUEDQRV#
$UHQD# $UHQHUtD# ,QGXVWULDO#LQHUWH-#
(VFRULDV# +RUQRV#GH#IXVLyQ# ,QGXVWULDO#LQHUWH#
5HIUDFWDULRV# +RUQRV#GH#IXVLyQ#\#FXFKDUDV# ,QGXVWULDO#LQHUWH#
&KDWDUUDV/#YLUXWDV# 0DQWHQLPLHQWR/#GHVEDUEDGR# ,QGXVWULDO#LQHUWH#
*UDQDOOD# *UDQDOODGR# ,QGXVWULDO#LQHUWH#
$FHLWHV#XVDGRV# /XEULFDFLyQ#HTXLSRV# 573##



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<3#GH#45:#

-#3XHGH#WHQHU#HQ#RFDVLRQHV#ODV#FDUDFWHUtVWLFDV#GH#573#HQ#IXQFLyQ#GH#ORV#DGLWLYRV#DxDGLGRV#D#ODV#DUHQDV#

#

/D#JHVWLyQ#GH#ORV#UHVLGXRV#LQGXVWULDOHV#LQHUWHV#VH#SXHGH#FRQVLGHUDU#FRUUHFWD/#VLQ#HPEDUJR#

OD#GH# ORV#UHVLGXRV#SHOLJURVRV#QR#VH#DMXVWD/#HQ#JHQHUDO/#D# ODV#SUiFWLFDV#HVWDEOHFLGDV#HQ#OD#

OHJLVODFLyQ#YLJHQWH/#OOHJiQGRVH#HQ#DOJXQRV#FDVRV#D#UHDOL]DUVH#SUiFWLFDV#GH#JHVWLyQ#LOHJD0

OHV1#

#

(Q#FXDQWR#D#ODV#DUHQDV#GH#PROGHR#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#OD#&RQ0

VHMHUtD#GH#0HGLR#$PELHQWH#KD#LQGLFDGR#TXH#VH#GHEHQ#JHVWLRQDU#PHGLDQWH#VX#GHSRVLFLyQ#

HQ#YHUWHGHUR#FRQWURODGR#HQ# WDQWR#HQ#FXDQWR#QR# VH#HVWDEOH]FD# UHDOPHQWH#VX#FDUiFWHU/#QR#

SXGLHQGR#HPSOHDUVH#HQ#QLQJ~Q#FDVR#FRPR#PDWHULDO#GH#UHOOHQR1#

#

&RPR#PHGLGD#FRUUHFWRUD#\#SUHYHQWLYD#VH#SURSRQH#OD#DGRSFLyQ#SRU#SDUWH#GH#FDGD#HPSUHVD#

GH#XQ#SODQ#GH#JHVWLyQ#LQWHJUDO#GH#ORV#UHVLGXRV#JHQHUDGRV#TXH#FRQWHPSOH#WDQWR#OD#SRVLEOH#

PLQLPL]DFLyQ/#HO#UHFLFODMH#R#FRPR#OD#YDORUL]DFLyQ#GH#ORV#PLVPRV1#

#

#

61916191619161910000#58,'26#58,'26#58,'26#58,'26####

#

ª#(Q#FXDQWR#D# ORV#QLYHOHV#VRQRURV# WUDQVPLWLGRV#DO#H[WHULRU#HVWRV#VH#JHQHUDQ#GXUDQWH#HO#

QRUPDO#IXQFLRQDPLHQWR#GH#OD#LQVWDODFLyQ#QR#FRQVWLWX\HQGR/#HQ#SULQFLSLR/#XQ#SUREOHPD#

PHGLRDPELHQWDO#HQ#HO#6HFWRU#GH#OD#)XQGLFLyQ/#DO#PHQRV#GH#IRUPD#JHQHUDOL]DGD1#

#

2ULJHQ# &DUDFWHUtVWLFDV#

3URFHVR#SURGXFWLYR# 7UDQVPLVLyQ#GH#UXLGRV#DO#H[WHULRU#

#

&RPR#PHGLGD#FRUUHFWRUD#VH#SURSRQH#HO#DLVODPLHQWR#GH#ORV#HTXLSRV#H#LQVWDODFLRQHV#TXH#

JHQHUHQ#QLYHOHV#VRQRURV#HQ#HO#H[WHULRU#GH#ODV#LQVWDODFLRQHV#SRU#HQFLPD#GH#ORV#OtPLWHV#HV0

WDEOHFLGRV#HQ#FDGD#WpUPLQR#PXQLFLSDO1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<4#GH#45:#

717171710000#$'(&8$&,Ð1#'(/#6(&725#$#/$#1250$#$'(&8$&,Ð1#'(/#6(&725#$#/$#1250$#$'(&8$&,Ð1#'(/#6(&725#$#/$#1250$#$'(&8$&,Ð1#'(/#6(&725#$#/$#1250$7,9$#07,9$#07,9$#07,9$#0(0(0(0(0

',2$0%,(17$/',2$0%,(17$/',2$0%,(17$/',2$0%,(17$/####



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<5#GH#45:#

#

71417141714171410000#$8725,=$&,21(6/#/,&(1&,$6#<#'2&80(17$&,Ð1#$'0#$8725,=$&,21(6/#/,&(1&,$6#<#'2&80(17$&,Ð1#$'0#$8725,=$&,21(6/#/,&(1&,$6#<#'2&80(17$&,Ð1#$'0#$8725,=$&,21(6/#/,&(1&,$6#<#'2&80(17$&,Ð1#$'0,0,0,0,0

1,675$7,9$1,675$7,9$1,675$7,9$1,675$7,9$####

#

/D#HPSUHVDV#GHO#6HFWRU#GH#)XQGLFLyQ#GHEHQ#GLVSRQHU#GH# ODV#VLJXLHQWHV#DXWRUL]DFLRQHV/#

OLFHQFLDV#\#GRFXPHQWDFLyQ#DGPLQLVWUDWLYD=#

#

�# /LFHQFLD#GH#DFWLYLGDG#PXQLFLSDO#WUDPLWDGD#FRQIRUPH#DO#5$0,13#

�# /LEUR#GH#UHJLVWUR#GH#HPLVLRQHV#FRQWDPLQDQWHV/#FRQIRUPH#D#OD#2UGHQ#GH#4;#GH#RFWX0

EUH#GH#4<:9/#VREUH#SUHYHQFLyQ#\#FRUUHFFLyQ#GH#OD#FRQWDPLQDFLyQ#GH#RULJHQ#LQGXV0

WULDO1#

�# $XWRUL]DFLyQ#GH#FDSWDFLyQ#R#DSURYHFKDPLHQWR#GH#DJXDV1#

�# $XWRUL]DFLyQ# GH# YHUWLGR# \D# VHD# DO# 'RPLQLR# 3~EOLFR# +LGUiXOLFR# R# 0DUtWLPR0

7HUUHVWUH#R#DO#DOFDQWDULOODGR#PXQLFLSDO#+0XQLFLSLR#GH#*LMyQ,1#

�# /LEUR#GH#UHJLVWUR#GH#YHUWLGRV#+0XQLFLSLR#GH#*LMyQ,1#

�# $XWRUL]DFLyQ#GH#SURGXFWRU#GH#UHVLGXRV#SHOLJURVRV#+JHQHUDFLyQ#GH#PiV#GH#43#W2DxR,#

R#LQVFULSFLyQ#HQ#HO#5HJLVWUR#GH#SHTXHxRV#SURGXFWRUHV#GH#UHVLGXRV#SHOLJURVRV#+JHQH0

UDFLyQ#GH#PHQRV#GH#43#W2DxR,/#VHJ~Q#HO#'HFUHWR#;662;;1#

�# 'RFXPHQWRV#GH#DFHSWDFLyQ#GH#UHVLGXRV#SHOLJURVRV1#

�# 'RFXPHQWRV#GH#FRQWURO#\#VHJXLPLHQWR#GH#UHVLGXRV#SHOLJURVRV#\2R#-XVWLILFDQWHV#GH#

HQWUHJD#GH#DFHLWHV#XVDGRV1#

�# 'HFODUDFLyQ#DQXDO#GH#SURGXFWRU#GH#UHVLGXRV#SHOLJURVRV#+HPSUHVDV#TXH#JHQHUHQ#PiV#

GH#43#W2DxR,1#

�# 5HJLVWUR#GH#UHVLGXRV#SHOLJURVRV1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<6#GH#45:#

#

71517151715171510000#&21752/(6#<#$1É/,6,6#&21752/(6#<#$1É/,6,6#&21752/(6#<#$1É/,6,6#&21752/(6#<#$1É/,6,6####

#

/RV#FRQWUROHV#\#DQiOLVLV#TXH#FRQ#FDUiFWHU#REOLJDWRULR#HVWDEOHFH#OD#OHJLVODFLyQ#YLJHQWH=#

#

ª#0HGLGDV#GH#DXWRFRQWURO#GH#HPLVLyQ#GH#FRQWDPLQDQWHV#D#OD#DWPyVIHUD#FX\D#SHULRGLFL0

GDG#HVWi#HQ#IXQFLyQ#GHO#*UXSR#HQ#TXH#HVWp#FDWDORJDGR#FDGD#HPSUHVD1#

*UXSR#$=#FDGD#48#GtDV#

*UXSR#%=#SHULRGLFLGDG#HVWDEOHFLGD#SRU#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#

OD#&RQVHMHUtD#GH#0HGLR#$PELHQWH1#

*UXSR#&=#QR#QHFHVDULDV#VDOYR#LQGLFDFLyQ#H[SUHVD#GH#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#

$PELHQWDO#GH#OD#&RQVHMHUtD#GH#0HGLR#$PELHQWH1#

#

ª#0HGLGDV#GH#HPLVLyQ#GH#FRQWDPLQDQWHV#D#OD#DWPyVIHUD#SRU#SDUWH#GH#XQD#(&$#FX\D#SH0

ULRGLFLGDG#HVWi#HQ#IXQFLyQ#GHO#*UXSR#HQ#TXH#HVWp#FDWDORJDGR#FDGD#HPSUHVD1##

*UXSR#$=#FDGD#5#DxRV#

*UXSR#%=#FDGD#6#DxRV#

*UXSR#&=#FDGD#8#DxRV#

#

ª#&RQWURO#DQDOtWLFR#GHO#YHUWLGR#GH#DJXDV#UHVLGXDOHV#FRQ#OD#SHULRGLFLGDG#HVWDEOHFLGD#HQ#OD#

DXWRUL]DFLyQ#GH#YHUWLGR1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<7#GH#45:#

#

71717171616161610000#0(','$6#35(9(17,9$6/#&255(&725$6#<#35É&7,&$6#'(##0(','$6#35(9(17,9$6/#&255(&725$6#<#35É&7,&$6#'(##0(','$6#35(9(17,9$6/#&255(&725$6#<#35É&7,&$6#'(##0(','$6#35(9(17,9$6/#&255(&725$6#<#35É&7,&$6#'(#

0,1,0,=$&,Ð11#9$/25$&,Ð1#(&21Ð0,&$0,1,0,=$&,Ð11#9$/25$&,Ð1#(&21Ð0,&$0,1,0,=$&,Ð11#9$/25$&,Ð1#(&21Ð0,&$0,1,0,=$&,Ð11#9$/25$&,Ð1#(&21Ð0,&$####

#

#

6H#HQWLHQGHQ#SRU#PHGLGDV#FRUUHFWRUDV#WRGDV#DTXHOODV#DFWXDFLRQHV#R#WpFQLFDV#HQFDPLQD0

GDV#D#UHGXFLU#HO#LPSDFWR#GH#ODV#HPLVLRQHV/#YHUWLGRV#\#UHVLGXRV#HQ#HO#PHGLR#UHFHSWRU1#

#

(VWDV#PHGLGDV#VH#UHGXFHQ/#HQ#JUDQ#PHGLGD#D#WUDVSDVDU#OD#FRQWDPLQDFLyQ#GH#XQ#PHGLR#D#

RWUR# VLQ#TXH# VHD#SRVLEOH# OD#HOLPLQDFLyQ#FRPSOHWD#GHO#FRQWDPLQDQWH1#3RU#HOOR#QR#GHEHQ#

HPSOHDUVH#FRPR#VLVWHPD#~QLFR#VLQR#FRPR#FRPSOHPHQWR#GH#OD#PLQLPL]DFLyQ1#

#

+D\#RFDVLRQHV#HQ# ODV#TXH#QR# UHVXOWD#SRVLEOH# UHGXFLU# OD#JHQHUDFLyQ#GH#FRQWDPLQDQWHV#R#

ELHQ#QR#HV#SRVLEOH#GHQWUR#GH#ORV#OtPLWHV#GHVHDGRV1#(Q#HVWH#FDVR#GHEHQ#DGRSWDUVH#PHGLGDV#

FRUUHFWRUDV#WHQGHQWHV#D#HOLPLQDU#R#UHGXFLU#HQ#OD#PHGLGD#GH#OR#SRVLEOH#ORV#HIHFWRV#VREUH#HO#

PHGLR1##

#

(VWDV#PHGLGDV#FRUUHFWRUDV#VH#LQVHUWDQ#JHQHUDOPHQWH#DO#ILQDO#GHO#SURFHVR#SURGXFWLYR/#FRQ#

HO#TXH#QR#LQWHUILHUHQ1#

#

6H#HQWLHQGH#SRU#PLQLPL]DFLyQ#GH#HPLVLRQHV/#YHUWLGRV#\#UHVLGXRV#WRGDV#DTXHOODV#WpFQLFDV#

HQFDPLQDGDV#D#GLVPLQXLU#KDVWD#QLYHOHV#WpFQLFD#\#HFRQyPLFDPHQWH#YLDEOHV#OD#FDQWLGDG#\#

SHOLJURVLGDG#GH# ORV# VXESURGXFWRV#\#FRQWDPLQDQWHV#JHQHUDGRV#HQ#HO#SURFHVR#SURGXFWLYR#

TXH#SUHFLVDQ#WUDWDPLHQWR#R#DFRQGLFLRQDPLHQWR#DQWHV#GH#VX#HOLPLQDFLyQ#ILQDO1##

#

/D#PLQLPL]DFLyQ#FRPSUHQGH#OD#XWLOL]DFLyQ#GH#SURFHVRV/#SUiFWLFDV/#PDWHULDOHV#R#SURGXFWRV#

TXH#HYLWDQ/#UHGXFHQ#R#FRQWURODQ#OD#FRQWDPLQDFLyQ/#OR#TXH#SXHGH#LQFOXLU#HO#UHFLFODGR/#ORV#

FDPELRV#GH#SURFHVRV# ORV#PHFDQLVPRV#GH# FRQWURO/#HO#XVR#HILFLHQWH#GH# ORV# UHFXUVRV#\# OD#

VXVWLWXFLyQ#GH#PDWHULDOHV1#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#<8#GH#45:#

/RV#EHQHILFLRV#SRWHQFLDOHV#GH#OD#PLQLPL]DFLyQ#VRQ#HQ#FXDQWR#D#SUHYHQFLyQ#GH#OD#FRQWD0

PLQDFLyQ#ORV#VLJXLHQWHV=#

�# 'LVPLQXFLyQ#GH#ORV#LPSDFWRV#DPELHQWDOHV#SHUMXGLFLDOHV1#

�#0HMRUD#GH#ORV#FRVWHV#GHO#WUDWDPLHQWR#GH#UHVLGXRV#

�# 6XSRQH#XQD#PHMRU#HILFLHQFLD#GHO#SURFHVR1#

#

/DV# WpFQLFDV# IXQGDPHQWDOHV# GH# OD#PLQLPL]DFLyQ# SRU# MHUDUTXtD# GH# RSFLRQHV# VRQ# ODV# VL0

JXLHQWHV=#

�# 5HGXFFLyQ#HQ#RULJHQ#

�# 5HXWLOL]DFLyQ#

�# 5HFXSHUDFLyQ#GH#PDWHULDOHV#

�# 5HFLFODMH#

�# 5HFXSHUDFLyQ#HQHUJpWLFD#

#

$GHPiV#GH#HYLWDU#OD#SURGXFFLyQ#GH#UHVLGXRV/#YHUWLGRV#R#HPLVLRQHV#HV#SRVLEOH#DSOLFDU#WpF0

QLFDV#GH#UHXWLOL]DFLyQ#GH#SURGXFWRV#ELHQ#HQ#OD#PLVPD#HPSUHVD#R#ELHQ#D#WUDYpV#GH#HPSUH0

VDV#H[WHUQDV1#(Q#ODV#VROXFLRQHV#GHO#WLSR#GH#UHFLFODMH#H[WHUQR/#HO#UHVLGXR#GH#XQD#HPSUHVD#

SXHGH#VHU#~WLO#FRPR#PDWHULD#SULPD#R#FRPR#VHJXQGD#PDWHULD#HQ#XQD#HPSUHVD#H[WHUQD1#

#

$O#PLQLPL]DU#OD#JHQHUDFLyQ#GH#UHVLGXRV#\#HPLVLRQHV#FRQWDPLQDQWHV#GLVPLQX\HQ#ORV#YR0

O~PHQHV#TXH#HV#QHFHVDULR#JHVWLRQDU#\# WUDWDU#FRQ# ODV#FRQVLJXLHQWHV#YHQWDMDV#HFRQyPLFDV#

TXH#HVWR#UHSUHVHQWD1##

#

'H#XQD#IRUPD#JHQHUDO#\#VLPSOLILFDGD/#OD#PLQLPL]DFLyQ#SDVDUtD#IXQGDPHQWDOPHQWH#SRU#OD#

DSOLFDFLyQ#GH#WHFQRORJtDV#PiV#OLPSLDV#HQ#ORV#SURFHVRV#GH#SURGXFFLyQ/#HO#FDPELR#GH#SUR0

FHVRV#SURGXFWLYRV#\2R#GH#PDWHULDV#SULPDV#FRQVXPLGDV/#VL#HOOR#IXHVH#QHFHVDULR#R#DFRQVH0

MDEOH/#\#HO#GLPHQVLRQDPLHQWR# UHDO#GH# WRGR# WLSR#GH#FRQVXPRV#TXH#SHUPLWD#DGRSFLyQ#GH#

PHGLGDV#HIHFWLYDV#GH#DKRUUR1#

#



#
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8QD#WHFQRORJtD#OLPSLD#FRUUHVSRQGH#D#XQ#PpWRGR#GH#IDEULFDU#SURGXFWRV/#HQ#TXH#ODV#PDWH0

ULDV#SULPDV#\#OD#HQHUJtD#VH#XWLOL]DQ#GH#IRUPD#UDFLRQDO#H#LQWHJUDGD#HQ#HO#FLFOR#GH#SURGXF0

FLyQ#\#FRQVXPR/#GH#PDQHUD#TXH#VH#PLQLPLFHQ#ORV#LPSDFWRV#VREUH#HO#PHGLR#DPELHQWH1#

#

'H#HVWD#IRUPD/# OD#DSOLFDFLyQ#GH# WHFQRORJtDV# OLPSLDV#GH#SURGXFFLyQ#SHUVLJXH#IXQGDPHQ0

WDOPHQWH#PLQLPL]DU#OD#SURGXFFLyQ#GH#UHVLGXRV#PRGLILFDQGR#FRQYHQLHQWHPHQWH#HO#SURFHVR#

LQGXVWULDO/#DKRUUDQGR#PDWHULDV#SULPDV#\#DSURYHFKDQGR#ORV#UHVLGXRV#JHQHUDGRV1#

#

([LVWHQ#XQD#VHULH#GH#EXHQDV#SUiFWLFDV#RULHQWDGDV#D#OD#PLQLPL]DFLyQ#TXH#SXHGHQ#VHU#DSOL0

FDGDV#GH#IRUPD#JHQHUDO1##

#

ª#&RPSUDU#OD#PtQLPD#FDQWLGDG#GH#PDWHULD#SULPD/#PHMRUDQGR#OD#ORFDOL]DFLyQ#GH#ORV#PD0

WHULDOHV#\#HO#VHJXLPLHQWR#GH#VX#FDOLGDG#\#FDGXFLGDG1#

#

ª#$OWHUDU#HO#WDPDxR#GH#ORV#ORWHV#GH#FRPSUD#GH#IRUPD#TXH#UHVXOWH#XQD#PHQRU#JHQHUDFLyQ#

GH#UHVLGXRV#\#HPLVLRQHV#

#

ª#&RPSUDU#PDWHULDOHV#DOWHUQDWLYRV#GH#PHQRU#SHOLJURVLGDG1#

#

ª#5HGXFLU#HQ#OR#SRVLEOH#OD#YDULHGDG#GH#PDWHULDOHV#HPSOHDGRV#HQ#OD#SODQWD#

#

ª#&RQFLHQFLDU#D# ORV#HPSOHDGRV#GH# OD#SODQWD# UHVSHFWR#DO# ULHVJR#PHGLRDPELHQWDO#GH# ORV#

PDWHULDOHV#HPSOHDGRV#HQ#OD#SODQWD1##

#

ª#5HGXFLU#OD#SRVLELOLGDG#GH#YHUWLGRV#DFFLGHQWDOHV1#

#

6H#LQGLFDQ#D#FRQWLQXDFLyQ#ODV#PHGLGDV#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#SURSXHV0

WDV#SDUD#HO#6HFWRU#GH#OD#)XQGLFLyQ1#7DPELpQ#VH#LQGLFD#GH#IRUPD#RULHQWDWLYD#OD#YDORUDFLyQ#

HFRQyPLFD#GH#DOJXQD#GH#HVWDV#DFWXDFLRQHV1#



#
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#

(PLVLRQHV(PLVLRQHV(PLVLRQHV(PLVLRQHV####

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#

#

3UHSDUDFLyQ#GH#DUHQDV#\#WLHUUDV#GH#PROGHR#

#

3DUD#HYLWDU# OD#SUHVHQFLD#GH#SROYR#VLOtFHR#HQ#HO#DPELHQWH/#VH#GHEHQ#FHUUDU#ODV#VX0

SHUILFLHV#DELHUWDV#GH#ODV#PiTXLQDV#GH#SUHSDUDFLyQ#GH#OD#DUHQD#\#GRWDUODV#GH#DVSL0

UDFLyQ#R#YHQWLODFLyQ#DGHFXDGD1#7DPELpQ#HV#QHFHVDULR#FHUUDU# ODV#FLQWDV#GH# WUDQV0

SRUWH#GH#DUHQD#HQ# ORV#SXQWRV#GH# WUDVYDVH#GH#XQD#FLQWD#D#RWUD#R#HQ#ORV#OXJDUHV#GH#

DOPDFHQDPLHQWR#GH#DUHQD1#

#

6H#GHEH#GRWDU#D# ORV#PROLQRV#FRQ#VLVWHPDV#GH#DVSLUDFLyQ#SDUD#FDSWDFLyQ#\#UHWHQ0

FLyQ#GHO#SROYR1#

#

3UHSDUDFLyQ#GH#PROGHV#

#

&RPR#\D#VH#LQGLFy#DQWHULRUPHQWH#HVWH#SURFHVR#QR#JHQHUD#H[FHVLYR#SROYR1#6H#SXH0

GHQ#LQVWDODU#HQ#HO#FDEH]DO#GH#ODV#PiTXLQDV#GH#PROGHR#XQ#VLVWHPD#+IDOGRQHV/#PDQ0

JDV/#HWF1,#TXH#HYLWH#OD#FDtGD#OLEUH#GH#OD#DUHQD#\#OD#GLULMD#KDFLD#ODV#FDMDV#GH#PROGHR1#

#

3UHSDUDFLyQ#GH#PDFKRV#

#

/D#]RQD#GH#SUHSDUDFLyQ#GH#PDFKRV#GHEH#HVWDU#DGHFXDGDPHQWH#YHQWLODGD#SXGLpQ0

GRVH#LQVWDODU#VLVWHPDV#GH#DVSLUDFLyQ#\#FDSWDFLyQ#GH#SROYR1#
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#

)XQGLFLyQ#\#FRODGD#

#

/D#FDSWDFLyQ#GH#KXPRV#GH#ORV#KRUQRV#GH#FXELORWH#GHEH#KDFHUVH#HQ#OD#SDUWH#VXSH0

ULRU#R#MXQWR#D#OD#ERFD#GH#FDUJD1#

#

/D#FDSWDFLyQ#GH#KXPRV#GH# ORV#KRUQRV#HOpFWULFRV#GH#DUFR#FRQVLVWHQ#HQ# OD#DVSLUD0

FLyQ#VREUH#HOHFWURGRV#\#SLTXHUDV#\#HO#GHO#FXDUWR#DJXMHUR/#OODPDGR#DVt#SRU#UHDOL]DU0

VH#SRU#pO#OD#H[WUDFFLyQ/#VXHOH#HVWDU#VLWXDGR#HQ#OD#EyYHGD#GHO#KRUQR1#

#

/RV#KXPRV#\#YDSRUHV#JHQHUDGRV#GXUDQWH#OD#FRODGD#VH#SXHGHQ#FDSWDU#PHGLDQWH#DV0

SLUDFLRQHV#R#FDPSDQD#ODWHUDO1#

#

'HVPROGHR#

#

/D#SDUULOOD#GH#GHVPROGHR#GHEH#GLVSRQHU#GH#XQ#VLVWHPD#GH#DVSLUDFLyQ#TXH#SXHGH#

VLWXDUVH#ODWHUDOPHQWH1#

#

$FDEDGR#

#

6H# UHFRPLHQGD#QR# UHDOL]DU#HO#JUDQDOODGR#FRQ#DUHQD#TXH#SXHGH#VHU#VXVWLWXLGD#SRU#

JUDQDOOD#PHWiOLFD# +OD#GH# DFHUR#R# DODPEUH# FRUWDGR# VH#GHVJDVWD#PHQRV#TXH# OD#GH#

IXQGLFLyQ,#TXH#SXHGH#VHU#UHFXSHUDGD#R#SRU#HVFRULD#WULWXUDGD1#

#

#

9DORUDFLyQ#HFRQyPLFD#

#

'DGD#OD#KHWHURJHQHLGDG#GH#ODV#HPSUHVDV#DQDOL]DGDV#\#OD#IDOWD#GH#LQIRUPDFLyQ#TXH#SHUPLWD#

HVWDEOHFHU# ODV#QHFHVLGDGHV# UHDOHV#GH# ODV#PLVPDV#\# VX#FXDQWLILFDFLyQ/# VH# UHDOL]D#HQ#HVWH#

DSDUWDGR#XQD#HVWLPDFLyQ#EiVLFD#GHO#FRVWH#SDUD#OD#FDSWDFLyQ#\#GHSXUDFLyQ#GH#ODV#SDUWtFXODV#

\#JDVHV#FRQWDPLQDQWHV#HPLWLGRV#D#OD#DWPyVIHUD#FDUDFWHUtVWLFRV#GHO#VHFWRU#GH#IXQGLFLyQ1#

#
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#
#

,QVWDODFLyQ# &RVWH#HVWLPDGR#
&DSWDFLyQ#\#GHSXUDFLyQ#HQ#IXQGLFLRQHV#GH#WDPDxR#PHGLR/#HQWUH#631333#
\#931333#P6/#LQFOX\HQGR#ODV#RSHUDFLRQHV#GH#PROGHR#\#GHVPROGHR/#JUD0
QDOODGR#\#RWURV#SURFHVRV#GH#DFDEDGR#

#
#

6:;#SWV2P6#
&DSWDFLyQ#\#GHSXUDFLyQ#FRPSOHWD#SDUD#KRUQRV#URWDWLYRV# <57#SWV2P6#
&DSWDFLyQ#\#GHSXUDFLyQ#FRPSOHWD#SDUD#KRUQRV#FXELORWH-# 51643#SWV2P6##

-(VWD#LQVWDODFLyQ#HV#PiV#FDUD#SRUTXH#UHTXLHUH#HTXLSRV#SDUD#HO#HQIULDPLHQWR#SUHYLR#GH#ORV#JDVHV/#WXEHUtDV#GH#
DFHUR#LQR[LGDEOH/#HWF1#
####

####

$JXDV$JXDV$JXDV$JXDV####

#

&RQVXPR#GH#DJXD#

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#

&RPR#PHGLGDV#HQFDPLQDGDV#DO#DKRUUR#GH#DJXD#VH#SURSRQHQ=#

�# 3ODQLILFDU#VHULHV#GH#FDUJDV#FRPSDWLEOHV#FRQ#HO#ILQ#GH#UHGXFLU#OD#IUHFXHQFLD#GH#OD#

OLPSLH]D/#OD#FDQWLGDG#GH#PDWHULDO#GH#OLPSLH]D#XWLOL]DGR#\#SHUPLWLU#VX#UHFLFODGR1#

�# 'LVPLQXLU#OD#SRVLELOLGDG#GH#IXJDV#\#VDOSLFDGXUDV#H#LQVWDODU#FXEHWRV#GH#UHFRJL0

GD1#

�# (YLWDU#OD#FRQWDPLQDFLyQ#GHO#DJXD#GH#OOXYLD#SDUD#HYLWDU#VX#WUDWDPLHQWR#

�# 5HGXFLU#ORV#YRO~PHQHV#GH#DJXD#XWLOL]DGRV#SDUD#HO#ODYDGR#GH#ODV#LQVWDODFLRQHV/#

PHGLDQWH#VLVWHPDV#GH#ODYDGR#HQ#VHFR#R#FRQ#YDSRU1#

�# 5HDOL]DU#PHGLGDV# GH# DKRUUR# GHO# DJXD# VDQLWDULD# \# UHXWLOL]DFLyQ# GHO# DJXD# HP0

SOHDGD#HQ#SURFHVRV#DX[LOLDUHV1#

�# 5HGXFLU#ORV#YRO~PHQHV#GH#DJXD#XWLOL]DGRV#SDUD#ODYDGR/#PHGLDQWH#OD#XWLOL]DFLyQ#

GH#VLVWHPDV#GH#DOWD#SUHVLyQ#\#EDMR#FDXGDO1#

�# (PSOHR#GH#HOHPHQWRV#R#VLVWHPDV#GH#FRUWH#DXWRPiWLFRV#+WLSR#SLVWROD,#TXH/#DGH0

PiV#GH#PHMRUDU# OD#HILFDFLD#GH# OD# OLPSLH]D/# LPSLGHQ# OD#XWLOL]DFLyQ#GH#DJXD#HQ#

H[FHVR#SDUD#HVWDV#ODERUHV1#

�# 8WLOL]DFLyQ#GH#PDWHULDOHV#GH#IiFLO#OLPSLH]D#HQ#VXHORV/#SDUHGHV/#WHFKRV/#HWF1#
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#

9HUWLGRV#

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#

#

(Q#OtQHDV#JHQHUDOHV#VH#SXHGH#LQGLFDU#TXH#ODV#DJXDV#GH#UHIULJHUDFLyQ#VRQ#YHUWLGDV#

GLUHFWDPHQWH#VLQ#WUDWDPLHQWR#SUHYLR#GH#ODV#PLVPDV#\#TXH#ODV#HPSUHVDV#FDUHFHQ#GH#

WRUUHV#GH#UHIULJHUDFLyQ#R#LQVWDODFLRQHV#VLPLODUHV#TXH#SHUPLWDQ#OD#UHFLUFXODFLyQ#GHO#

DJXD#HPSOHDGD#R/#DO#PHQRV/#GH#SDUWH#GH#OD#PLVPD1#

#

(Q#HVWD#IRUPD#GH#JHVWLyQ#GH#ODV#DJXDV#GH#UHIULJHUDFLyQ#LQFLGHQ#GRV#IDFWRUHV1#3RU#

XQ#ODGR#OD#EDMD#FDUJD#FRQWDPLQDQWH#GH#ODV#PLVPDV#+\D#TXH#SUiFWLFDPHQWH#QR#HQ0

WUDQ#HQ#FRQWDFWR#FRQ#SRVLEOHV#IXHQWHV#GH#FRQWDPLQDFLyQ,#\#SRU#HO#RWUR#TXH#HO#YHU0

WLGR#GH#ODV#PLVPDV#VH#UHDOL]D/#HQ#WRGDV#ODV#HPSUHVDV#PHQRV#HQ#XQD/#DO#DOFDQWDUL0

OODGR#PXQLFLSDO#GH#WDO#IRUPD#TXH#QR#VH#KD#GH#DERQDU#FDQRQ#GH#YHUWLGR#DOJXQR#QL#

HQ#FRQFHSWR#GH#OD#FDUJD#FRQWDPLQDQWH#QL#GHO#YROXPHQ#GH#DJXD#YHUWLGD1#$#WRGR#HV0

WR#KD\#TXH#DxDGLU#TXH#HQ#HO#YHUWLGR#DO#DOFDQWDULOODGR#PXQLFLSDO#VH#DGPLWHQ#PD\R0

UHV# FDUJDV# FRQWDPLQDQWHV# TXH# VL# HO# YHUWLGR# VH# UHDOL]DVH# DO# 'RPLQLR# 3~EOLFR#

+LGUiXOLFR#R#DO#0DUtWLPR07HUUHVWUH1##

#

(VWRV#KHFKRV#LPSOLFDQ#TXH#OD#JHVWLyQ#DFWXDO#GH#OD#DJXDV#GH#UHIULJHUDFLyQ#QR#FRQ0

OOHYD#DSHQDV#FRVWHV#SDUD#ODV#HPSUHVDV>#D#HVWR#KD\#TXH#XQLU#TXH/#HQ#DOJXQRV#FDVRV/#

HO#FRVWH#GHO#DJXD#GH#DEDVWHFLPLHQWR#HV#QXOR#\D#TXH#HO#DJXD#HPSOHDGD#SDUD#UHIULJH0

UDFLyQ#SURFHGH#GH#FDSWDFLRQHV#GH#DJXDV#VXEWHUUiQHDV#R#GHO#UtR1#

#

3RU#WDQWR/#FRPR#PHGLGD#FRUUHFWRUD#\#GH#FRQWURO#HQFDPLQDGD#WDQWR#SDUD#OD#UHGXF0

FLyQ#GH#OD#FDUJD#FRQWDPLQDQWH/#FRPR#SDUD#HO#DSURYHFKDPLHQWR#GH#UHFXUVRV#QDWX0

UDOHV#FXDQGR#HO#FRQVXPR#VHD#HOHYDGR#VH#SURSRQH#OD#UHFLUFXODFLyQ/#DO#PHQRV#SDU0

FLDO/#GH#ODV#DJXDV#GH#UHIULJHUDFLyQ1#(VWD#UHFLUFXODFLyQ#VH#SXHGH#UHDOL]DU#PHGLDQWH#

OD#LQVWDODFLyQ#GH#XQD#WRUUH#GH#UHIULJHUDFLyQ#R#XQD#EDOVD#GH#UHIULJHUDFLyQ#SDUD#UH0

FLUFXODFLyQ#SDUFLDO#GHO#DJXD1##
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#

9DORUDFLyQ#HFRQyPLFD#

#

1R#HV#SRVLEOH# LQGLFDU# OD# LQYHUVLyQ#QHFHVDULD#SDUD# OD# LQVWDODFLyQ#GH#XQ#FLUFXLWR#FHUUDGR#

SDUD#ODV#DJXDV#GH#UHIULJHUDFLyQ#FRQ#WRUUH#GH#UHIULJHUDFLyQ#\D#TXH#VH#GHVFRQRFHQ#ORV#SD0

UiPHWURV#PtQLPRV#SDUD#HO#GLVHxR#GH#GLFKD#WRUUH#GH#UHIULJHUDFLyQ1#(VWRV#SDUiPHWURV#VRQ=#

FDXGDO#\# WHPSHUDWXUD#GH# HQWUDGD#\# VDOLGD#GHO# DJXD/# WHPSHUDWXUD#PHGLD#DPELHQWH#\#GHO#

EXOER#K~PHGR/#\#OD#SRWHQFLD#GH#ORV#YHQWLODGRUHV1#

#

'DGDV#ODV#FLUFXQVWDQFLDV#LQGLFDGDV#DQWHULRUPHQWH#TXH#FRQFXUUHQ#HQ#OD#JHVWLyQ#DFWXDO#GH#

HVWDV#DJXDV#+EDMD#FDUJD#FRQWDPLQDQWH#\#EDMR#FRVWH#GHO#DJXD#GH#DEDVWHFLPLHQWR,#OD#DGRS0

FLyQ#GH#HVWD#VROXFLyQ#GH#IRUPD#JHQHUDOL]DGD#SRU#SDUWH#ODV#HPSUHVDV#QR#SDUHFH#YLDEOH#GH0

ELHQGR#HYDOXDUVH#FDGD#FDVR#FRQFUHWR#GH#IRUPD#SRUPHQRUL]DGD1#

#

&RPR#RSFLyQ#PiV#HFRQyPLFD# VH#SXHGH#SODQWHDU# OD# LQVWDODFLyQ#GH#XQD# VLPSOH#EDOVD#GH#

UHIULJHUDFLyQ#SDUD#UHFLUFXODFLyQ#GHO#DJXD#FRQ#YDULRV#FRPSDUWLPHQWRV#HQ#FDVFDGD1#'H#HVWD#

IRUPD#VH#SRGUtD#UHXWLOL]DU#HO#DJXD/#DO#PHQRV#HQ#ODV#HVWDFLRQHV#PiV#IUtDV/#PDQWHQLpQGRVH#

~QLFDPHQWH#HQ#FLUFXLWR#DELHUWR#R#VHPLDELHUWR#FXDQGR#QR#IXHVH#SRVLEOH#PDQWHQHU#VX#FDSD0

FLGDG#UHIULJHUDQWH#SRU#ODV#FRQGLFLRQHV#DPELHQWDOHV1#(VWD#EDOVD#WHQGUtD#XQD#GREOH#IXQFLyQ/#

SRU#XQD#SDUWH#VHUYLUtD#SDUD#UHIULJHUDFLyQ#GH#ODV#DJXDV#\#SRU#RWUD#DFWXDUtD#FRPR#EDOVD#GH#

GHFDQWDFLyQ#GH#VyOLGRV#VHGLPHQWDEOHV1#

#

(O#FRVWH#GH#HVWD#EDOVD#\#VXV#VLVWHPD#GH#ERPEDV#VH#SXHGH#HVWDEOHFHU#GH#IRUPD#RULHQWDWLYD#

SDUD#FDGD#FDVR#FRQFUHWR#HQ#EDVH#D#ORV#VLJXLHQWHV#SUHFLRV#XQLWDULRV=#

#

&RQFHSWR# 3UHFLR#+SWDV1,#
P6#+RUPLJyQ#IRUMDGR#SXHVWR# 571333#
P5#,PSHUPHDELOL]DQWH#KLGUyIXJR# 41933#
%RPED#4FY# ;31333#

#
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5HVLGXRV#

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ##
#

(O#FRQWURO#GH# ORV#UHVLGXRV# LQGXVWULDOHV#JHQHUDGRV#HQ#ODV#HPSUHVDV#HQFXHVWDGDV#SDVD#SRU#

XQD#FRUUHFWD#JHVWLyQ#GH#ORV#PLVPRV1#

#

(VWD#JHVWLyQ#GHEH#EDVDUVH#HQ#WRGR#PRPHQWR#HQ#HO#FXPSOLPLHQWR#GH#OD#OHJLVODFLyQ#YLJHQWH#

\#HQ#ORV#SULQFLSLRV#GH#PLQLPL]DFLyQ#GH#ORV#UHVLGXRV#HQ#RULJHQ#\#GH#UHXWLOL]DFLyQ1#

#

3RU#WDQWR/#FRPR#PHGLGD#GH#FRQWURO#VH#SURSRQH#OD#UHDOL]DFLyQ#GH#XQ#3ODQ#GH#JHVWLyQ#GH#ORV#

UHVLGXRV#TXH#FRQWHPSOH=#

#

�# ,GHQWLILFDFLyQ#\#FXDQWLILFDFLyQ#GH#WRGRV#ORV#UHVLGXRV#JHQHUDGRV1#

�# 6HSDUDFLyQ#GH#ORV#GLVWLQWRV#WLSRV#GH#UHVLGXRV1#

�# 5HFRJLGD#VHOHFWLYD#GH#ORV#UHVLGXRV1#

�# (VWXGLRV#GH#PLQLPL]DFLyQ#HQ#RULJHQ#GH# ODV#FDQWLGDGHV#GH#UHVLGXRV#JHQHUDGRV#

PRGLILFDQGR/#VL#HV#QHFHVDULR/#HO#SURFHVR#SURGXFWLYR1#

�# 5HXWLOL]DFLyQ#GH#ORV#UHVLGXRV#JHQHUDGRV#HQ#ODV#SURSLDV#LQVWDODFLRQHV#R#D#WUDYpV#

GH#WHUFHURV1#

�# &XPSOLPHQWDFLyQ#GH#WRGD#OD#GRFXPHQWDFLyQ#HVWDEOHFLGD#SRU#OD#OHJLVODFLyQ#UH0

ODWLYD#D#OD#JHVWLyQ#GH#ORV#UHVLGXRV#SHOLJURVRV1#

#

9DORUDFLyQ#HFRQyPLFD##

#

6H#YDORUD#~QLFDPHQWH# HQ# HVWH# DSDUWDGR# HO# FRVWH#GH# OD#JHVWLyQ#PHGLDQWH#GHSRVLFLyQ# HQ#

YHUWHGHUR#FRQWURODGR#GH# ODV#DUHQDV#GH#PROGHR/#HVFRULDV#\# UHIUDFWDULRV#GH# ORV#KRUQRV#\D#

TXH#FRQVWLWX\HQ#ORV#UHVLGXRV#FDUDFWHUtVWLFRV#GHO#VHFWRU#GH#IXQGLFLyQ1#

6H#HVWLPD#HVWH#FRVWH#GH#JHVWLyQ#PHGLDQWH#GHSRVLFLyQ#HQ#YHUWHGHUR#FRQWURODGR#GH#ODV#DUH0

QDV#GH#PROGHR/#HVFRULDV#\#UHIUDFWDULRV#GH#ORV#KRUQRV#HQ#44045#SWV2NJ1#VLQ#LQFOXLU#HO#WUDQV0

SRUWH1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#436#GH#45:#

5XLGRV5XLGRV5XLGRV5XLGRV####

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#

#

(Q# ODV# HPSUHVDV# HQ#TXH# VH# VXSHUHQ# ORV#QLYHOHV#GH# UXLGR# WUDQVPLWLGRV# DO# H[WHULRU#GHEH#

LQVWDODUVH#DLVODPLHQWR#DF~VWLFR#HQ#ORV#HTXLSRV#TXH#JHQHUHQ#PD\RUHV#QLYHOHV#VRQRURV1##

#

$KRUUR#HQHUJpWLFR$KRUUR#HQHUJpWLFR$KRUUR#HQHUJpWLFR$KRUUR#HQHUJpWLFR####

#

0HGLGDV#SUHYHQWLYDV/#FRUUHFWRUDV#\#SUiFWLFDV#GH#PLQLPL]DFLyQ#

#

(Q#OR#TXH#UHVSHFWD#DO#DKRUUR#GH#HQHUJtD#HOpFWULFD/#ODV#PHGLGDV#D#DGRSWDU#SDVDQ#SRU=#

�# (PSOHR#GH#VLVWHPDV#\#HTXLSRV#GH#DOWR#UHQGLPLHQWR1#

�# $LVODPLHQWR#WpUPLFR#\#FOLPiWLFR1#

�# $FRQGLFLRQDPLHQWR#GHO#HQWRUQR#\#UHIULJHUDFLyQ#SRU#HYDSRUDFLyQ#QDWXUDO1#

�# 3URJUDPDV#GH#DKRUUR#PHGLDQWH#6LVWHPDV#&HQWUDOL]DGRV#GH#&RQWURO#\#*HVWLyQ1#

�# &RJHQHUDFLyQ1#

#

(VWD#VHULH#GH#PHGLGDV#JHQHUDOHV#TXH#ODV#LQGXVWULDV#SXHGHQ#DGRSWDU#SHUPLWHQ#DXPHQWDU#VX#

HILFLHQFLD# HQHUJpWLFD#\#PLQLPL]DU# ODV#SpUGLGDV# HQHUJpWLFDV/# OR#TXH# VXSRQH/# VLQ# OXJDU# D#

GXGDV/#XQ#LQWHUHVDQWH#EHQHILFLR#HFRQyPLFR1#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#
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#

71717171717171710000#6,67(#6,67(#6,67(#6,67(0$6#'(#*(67,Ð1#0(',2$0%,(17$/0$6#'(#*(67,Ð1#0(',2$0%,(17$/0$6#'(#*(67,Ð1#0(',2$0%,(17$/0$6#'(#*(67,Ð1#0(',2$0%,(17$/####

#

(O#UHWR#SDUD#ODV#HPSUHVDV#FRQVLVWH#HQ#FRPSUHQGHU#ODV#SUHVLRQHV#PHGLRDPELHQWDOHV#TXH#VH#

HMHUFHQ#VREUH#VX#LQGXVWULD/#DQWLFLSDUVH#D#ORV#FDPELRV/#LGHQWLILFDU#ODV#RSRUWXQLGDGHV#\#DF0

WXDU#HQ#FRQVHFXHQFLD1#

#

&RPR# LQVWUXPHQWR#SDUD# OD#JHVWLyQ#\#HO#FRQWURO#GH# OD#DFWXDFLyQ#PHGLRDPELHQWDO#GH# ODV#

HPSUHVDV#GHO#6HFWRU#VH#SURSRQH# OD#DGRSFLyQ#GH#XQ#VLVWHPD#GH#JHVWLyQ#PHGLRDPELHQWDO#

FRQIRUPH#D#OD#1RUPD#81(0(1#,62#473341#

#

8Q#REMHWLYR#PX\#LPSRUWDQWH#GHO#VLVWHPD#GH#JHVWLyQ#PHGLRDPELHQWDO#HV#PHMRUDU#HO#FRP0

SRUWDPLHQWR#PHGLRDPELHQWDO#GH#OD#HPSUHVD1#8Q#VLVWHPD#GH#JHVWLyQ#PHGLRDPELHQWDO#SHU0

PLWH# KDFHUVH# XQD# LGHD# GH# ORV# DVSHFWRV#PHGLRDPELHQWDOHV#PiV# LPSRUWDQWHV/# LGHQWLILFD#

DTXHOORV#SURFHVRV#TXH#HV#QHFHVDULR#PHMRUDU#SDUD#LPSODQWDU#ODV#PHGLGDV#PHGLRDPELHQWD0

OHV#PiV#HILFDFHV#\#UHQWDEOHV1#(O#FRQWURO#GHO#VLVWHPD#OH#SHUPLWH#FRQRFHU#ORV#UHVXOWDGRV#\#

ORV#EHQHILFLRV#REWHQLGRV#FRQ#ODV#PHGLGDV#PHGLRDPELHQWDOHV#HVWDEOHFLGDV1#

#

(O#VLVWHPD#LQFOXLUi#OD#HVWUXFWXUD#RUJDQL]DWLYD/#OD#SODQLILFDFLyQ#GH#ODV#DFWLYLGDGHV/#ODV#UHV0

SRQVDELOLGDGHV/# ODV#SUiFWLFDV/# ORV#SURFHGLPLHQWRV/# ORV#SURFHVRV#\# ORV#UHFXUVRV#SDUD#GHV0

DUUROODU/#LPSODQWDU/#OOHYDU#D#HIHFWR/#UHYLVDU#\#PDQWHQHU#DO#GtD#OD#SROtWLFD#PHGLRDPELHQWDO#

GHILQLGD#SRU#OD#HPSUHVD1#

#

/DV#GLIHUHQWHV#IDVHV#HQ#ODV#TXH#VH#HVWUXFWXUD#HO#GHVDUUROOR/#LPSODQWDFLyQ#\#FHUWLILFDFLyQ#GH#

XQ# VLVWHPD#GH#JHVWLyQ#PHGLRDPELHQWDO# FRQIRUPH# D# OD#1RUPD#81(0(1# ,62# 47334# VH#

UHSUHVHQWDQ#HQ#HO#VLJXLHQWH#GLDJUDPD=#

#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#438#GH#45:#

)$6(6#'(/#6,67(0$#'(#*(67,Ï1#0(',2$0%,(17$/

5(9,6,Ï1#0(',2$0%,(17$/#,1,&,$/

,1)250(

0$18$/#'(#*(67,Ï1#0(',2$0%,(17$/

'(6$552//2 #'(#352&(',0,(1726
*(1(5$/(6 #<#(63(&Ë),&26

5(9,6,Ï1#(#,1)250(#'(#5(9,6,Ï1

,03/$17$&,21#'(/#6,67(0$#'(#*(67,Ï1#0(',2$0%,(17$/

&(57,),&$&,Ï1#'(/#6,67(0$

,1)250(#'(#$8',725Ë$

3(5,2'2 #'(#358(%$#'(/#6,67(0$

$8',725Ë$#'(/#6,67(0$#'(
*(67,Ï1#0(',2$0%,(17$/

$#FRQWLQXDFLyQ#VH#KDFH#XQD#SHTXHxD#GHVFULSFLyQ#GHO#DOFDQFH#\#FRQWHQLGR#GH#FDGD#XQD#GH#

ODV#IDVHV#UHSUHVHQWDGDV#HQ#HO#GLDJUDPD=#

#

5HYLVLyQ#PHGLRDPELHQWDO#LQLFLDO5HYLVLyQ#PHGLRDPELHQWDO#LQLFLDO5HYLVLyQ#PHGLRDPELHQWDO#LQLFLDO5HYLVLyQ#PHGLRDPELHQWDO#LQLFLDO####

#

(VWD#IDVH#FRQVLVWH#EiVLFDPHQWH#HQ#XQ#DQiOLVLV#GH#ORV#SUREOHPDV/#HIHFWRV#\#UHVXOWDGRV#HQ#

PDWHULD#PHGLRDPELHQWDO#TXH# VH#SURGXFHQ# HQ# OD#SODQWD#GRQGH# VH#SUHWHQGH# LPSODQWDU#HO#

6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO/#GH#FDUD#D#HYDOXDU#OD#VLWXDFLyQ#DPELHQWDO#GHO#FHQWUR#

UHVSHFWR#D#OD#OHJLVODFLyQ#YLJHQWH1#6H#LGHQWLILFDUiQ#ORV#DVSHFWRV#DPELHQWDOHV#GH#ODV#DFWLYL0

GDGHV/#SURFHVRV/#SURGXFWRV#\#VHUYLFLRV#TXH#VH#OOHYDQ#D#FDER#HQ#OD#LQVWDODFLyQ1#

#

(VWD#IDVH#VH#DSR\D#HQ#OD#UHDOL]DFLyQ#GH#HQWUHYLVWDV/#OD#UHFRJLGD#GH#HYLGHQFLDV#\#OD#UHDOL]D0

FLyQ#GH#FRQWUROHV#DPELHQWDOHV1#

#

)LQDOPHQWH# VH#HODERUD#XQ# ,QIRUPH#GH#5HYLVLyQ#0HGLRDPELHQWDO#,QLFLDO#HQ#HO#TXH#VH#

UHFRJHQ#ORV#UHVXOWDGRV#GH#OD#PLVPD1#

#



#
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3iJ1#439#GH#45:#

0DQXDO#GH#*HVW0DQXDO#GH#*HVW0DQXDO#GH#*HVW0DQXDO#GH#*HVWLyQ#0HGLRDPELHQWDOLyQ#0HGLRDPELHQWDOLyQ#0HGLRDPELHQWDOLyQ#0HGLRDPELHQWDO####

#

(VWD#IDVH#FRQVLVWH#HQ#OD#HODERUDFLyQ#GH#XQ#0DQXDO#GH#*HVWLyQ#0HGLRDPELHQWDO#HQ#HO#TXH#

VH#GHEHUiQ#GHVFULELU# ODV#SULQFLSDOHV# OtQHDV#GH#DFWXDFLyQ#GH# OD#HPSUHVD#HQ#PDWHULD#PH0

GLRDPELHQWDO/#\#HQ#SDUWLFXODU#UHVSHFWR#D#ORV#UHTXLVLWRV#GH#OD#1RUPD#81(0(10,62473341#

6X#HVWUXFWXUD#SRGUtD#VHU#OD#VLJXLHQWH=#

#

ª#3UHVHQWDFLyQ#GH#OD#HPSUHVD1#

�# 5HFXUVRV#PDWHULDOHV#

�# 5HFXUVRV#KXPDQRV#

ª#3ROtWLFD#PHGLRDPELHQWDO1#

ª#3ODQLILFDFLyQ1#

�# $VSHFWRV#PHGLRDPELHQWDOHV#

�# 5HTXLVLWRV#OHJDOHV#\#RWURV1#

�# 2EMHWLYRV#\#PHWDV#

�# 3URJUDPD#GH#JHVWLyQ#PHGLRDPELHQWDO1#

ª#,PSODQWDFLyQ#\#IXQFLRQDPLHQWR1#

�# (VWUXFWXUD#\#UHVSRQVDELOLGDG1#

�# )RUPDFLyQ/#FRQFLHQFLDFLyQ#\#FRPSHWHQFLD1#

�# &RPXQLFDFLyQ1#

�# &RQWURO#GH#OD#GRFXPHQWDFLyQ1#

�# 'RFXPHQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO1#

�# &RQWURO#RSHUDFLRQDO1#

�# 3UHSDUDFLyQ#\#UHVSXHVWD#D#OD#HPHUJHQFLD1#

ª#&RPSUREDFLyQ#\#DFFLyQ#FRUUHFWRUD1#

�#0RQLWRUL]DFLyQ#\#PHGLGD1#

�# 1R#FRQIRUPLGDG#\#DFFLyQ#FRUUHFWLYD#\#SUHYHQWLYD1#

�# 5HJLVWURV1#

�# $XGLWRUtD#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO1#

ª#5HYLVLyQ#SRU#OD#'LUHFFLyQ1#

#



#
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####

'HVDUUROOR#GH#SURFHGLPLHQWRV'HVDUUROOR#GH#SURFHGLPLHQWRV'HVDUUROOR#GH#SURFHGLPLHQWRV'HVDUUROOR#GH#SURFHGLPLHQWRV####

#

(VWD#IDVH#FRQVLVWH#HQ#HO#GHVDUUROOR#GH#ORV#SURFHGLPLHQWRV#GH#JHVWLyQ#PHGLRDPELHQWDO#TXH#

VH#SXHGHQ#GLVJUHJDU#HQ#GRV#QLYHOHV=#*HQHUDOHV#\#(VSHFtILFRV1#/RV#SURFHGLPLHQWRV#JHQH0

UDOHV#GHULYDQ#GLUHFWDPHQWH#GHO#FRQWHQLGR#GH#OD#QRUPD#\#VRQ#GH#DSOLFDFLyQ#D#WRGD#OD#RUJD0

QL]DFLyQ/#HQ# WDQWR#TXH# ORV#SURFHGLPLHQWRV#HVSHFtILFRV#KDFHQ# UHIHUHQFLD#D#SDXWDV#RSHUD0

FLRQDOHV1#

#

#

,PSODQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO,PSODQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO,PSODQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO,PSODQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO####

#

(VWD# IDVH# FRQVLVWH# HQ# OD# LPSODQWDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO#TXH# VH#

UHDOL]DUtD#HQ#GLIHUHQWHV#HWDSDV=#

#

ª#'LVHxR#GHO#SURJUDPD#GH#LPSODQWDFLyQ>#HODERUDFLyQ#GH#XQ#FDOHQGDULR#GH#LPSODQWD0

FLyQ1#

#

ª#5HXQLRQHV/#FRRUGLQDGDV#SRU#XQ#UHSUHVHQWDQWH#GH#OD#'LUHFFLyQ/#HQWUH#HO#SHUVRQDO#TXH#

OOHYH#D#FDER#OD#LPSODQWDFLyQ#\#HO#SHUVRQDO#GH#ODV#GLIHUHQWHV#iUHDV#\2R#GHSDUWDPHQ0

WRV#TXH#YDQ#D#YHUVH#DIHFWDGRV#SDUD#LQIRUPDU#GHO#WUDEDMR#TXH#VH#YD#D#GHVDUUROODU1#

#

ª#(MHFXFLyQ# GHO# SURJUDPD# SUHYLVWR=# ,QIRUPDFLyQ# GLYXOJDWLYD# VREUH# HO# 6LVWHPD# GH#

*HVWLyQ#0HGLRDPELHQWDO#\#FRPXQLFDFLyQ#D#FDGD#SHUVRQD#VREUH#ODV#WDUHDV#D#UHDOL]DU#

\#VX#UHVSRQVDELOLGDG#HQ#HO#FXPSOLPLHQWR#GH#ORV#UHTXHULPLHQWRV#GH#6LVWHPD1#

#

ª#$VLJQDFLyQ#GH# UHVSRQVDELOLGDGHV#HVSHFtILFDV#SDUD#HO# VHJXLPLHQWR#GH# OD# LPSODQWD0

FLyQ#HIHFWLYD#\#HODERUDFLyQ#GH# LQIRUPHV#GH#VHJXLPLHQWR#SDUD#FRPSUREDU#HO#JUDGR#

GH#LPSODQWDFLyQ#\#ORV#SUREOHPDV#TXH#VH#KD\DQ#HQFRQWUDGR1#

#



#
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3iJ1#43;#GH#45:#

#

$XGLWRUtD#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO$XGLWRUtD#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO$XGLWRUtD#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO$XGLWRUtD#GHO#6LVWHPD#GH#*HVWLyQ#0HGLRDPELHQWDO####

#

(VWD#IDVH#WLHQH#SRU#REMHWR#FRPSUREDU#OD#LGRQHLGDG#\#HIHFWLYLGDG#GHO#6LVWHPD#GH#*HVWLyQ#

0HGLRDPELHQWDO1#(VWD# IDVH# VH# UHDOL]D# WUDV#XQ#SHULRGR#GH# IXQFLRQDPLHQWR# HQ# HO#TXH# VH#

SRQH#D#SUXHED#HO#VLVWHPD1#(VWD#$XGLWRUtD#VH#UHDOL]D#FRQIRUPH#D#OR#GLVSXHVWR#HQ#ODV#1RU0

PDV#81(0#(1#,62#47344#\#47345#'LUHFWULFHV#SDUD#OD#$XGLWRUtD#0HGLRDPELHQWDO1#

#

8QD#YH]#FRQFOXLGD#OD#$XGLWRUtD#VH#GHEHUiQ#PDQWHQHU#UHXQLRQHV#FRQ#ORV#UHVSRQVDEOHV#GH#

ODV#iUHDV#\2R#GHSDUWDPHQWRV# LPSOLFDGRV#SDUD#GLVFXWLU# ORV# UHVXOWDGRV1#3RVWHULRUPHQWH# VH#

HODERUDUi#XQ#,QIRUPH#)LQDO#GH#$XGLWRUtD1#

#

(Q#HVWH#PRPHQWR#VH#SRGUtD#LQLFLDU#HO#SURFHVR#GH#&HUWLILFDFLyQ#GHO#6LVWHPD#GH#*HVWLyQ#

0HGLRDPELHQWDO1#

#

#

#

#

#

#

#

#

#

#

#





#
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#

#

#

#

#

#

#

#

#

#

#

#

#

818181810000#&21&/86,21(6#&21&/86,21(6#&21&/86,21(6#&21&/86,21(6####
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(O#SUHVHQWH#(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#KD#FRQVLVWLGR#HQ#HO#HVWX0

GLR#GHO#SURFHVR#SURGXFWLYR/#SUiFWLFDV#PHGLRDPELHQWDOHV#\#VLWXDFLyQ#UHVSHFWR#D#OD#OHJLVOD0

FLyQ#YLJHQWH#HQ#PDWHULD#PHGLRDPELHQWDO#GH#ODV#DFWLYLGDGHV#H#LQVWDODFLRQHV#GH#ODV#RQFH#

HPSUHVDV#GH#OD#PXHVWUD#VHOHFFLRQDGD1#

#

/D#VLWXDFLyQ#JHQHUDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#HQ#HO#3ULQFLSDGR#GH#$VWXULDV#EDVDGD#HQ#

ORV#UHVXOWDGRV#GH#ODV#HPSUHVDV#DQDOL]DGDV#VH#SXHGH#UHVXPLU#GH#OD#VLJXLHQWH#IRUPD=#

#

ª#/DV#HPSUHVDV#VH#KDOODQ#XELFDGDV#SULQFLSDOPHQWH#HQ#OD#]RQD#FHQWUDO#GHO#3ULQFLSD0

GR1#

#

ª#/D#SURGXFFLyQ#GH#ODV#HPSUHVDV#VH#FHQWUD#HQ#ORV#VLJXLHQWHV#PHWDOHV#\#VXV#DOHDFLR0

QHV=#KLHUUR/#DOXPLQLR#\#]LQF1#

#

ª#(Q# OtQHDV#JHQHUDOHV# OD#VLWXDFLyQ#DGPLQLVWUDWLYD#GH# ODV#HPSUHVDV#HQ#UHODFLyQ#FRQ#

HO#PHGLR#DPELHQWH#QR#HV#FRUUHFWD1#

#

ª#/RV# UHJLVWURV# \# GRFXPHQWRV#PHGLRDPELHQWDOHV# HVWDEOHFLGRV# SRU# OD# OHJLVODFLyQ#

YLJHQWH# QR# VRQ#PDQWHQLGRV# \# FXPSOLPHQWDGRV# DGHFXDGDPHQWH# GH# XQD# IRUPD#

JHQHUDOL]DGD1#

#

ª#/RV#SULQFLSDOHV# HIHFWRV#PHGLRDPELHQWDOHV#JHQHUDGRV#FRPR#FRQVHFXHQFLD#GH# OD#

DFWLYLGDG#GHO#6HFWRU#VRQ=#

�# (PLVLyQ#GH#FRQWDPLQDQWHV#D#OD#DWPyVIHUD1#

�# &RQVXPR#GH#DJXD1#

�# 9HUWLGR#GH#DJXDV#UHVLGXDOHV1#

�# *HQHUDFLyQ# GH# UHVLGXRV# SULQFLSDOPHQWH# DVLPLODEOHV# D# VyOLGRV# XUEDQRV# \/# HQ#

PHQRU#PHGLGD/#SHOLJURVRV1#

�# (PLVLyQ#GH#UXLGRV1#

#

#



#
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(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#
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ª#/D#HPLVLyQ#GH#SDUWtFXODV#D#OD#DWPyVIHUD#HV#HO#SULQFLSDO#FRQWDPLQDQWH#TXH#VH#JHQH0

UD#HQ#ODV#IXQGLFLRQHV#D#QLYHO#GH#FRQWDPLQDFLyQ#DWPRVIpULFD1#

&RPR#PHGLGD#GH#FRQWURO#VH#UHFRPLHQGD#OD#LQVWDODFLyQ#JHQHUDOL]DGD#GH#VLVWHPDV#GH#

FDSWDFLyQ#\#GHSXUDFLyQ#GH#JDVHV1#

#

ª#/D#DJXDV#UHVLGXDOHV#TXH#FDUDFWHUL]DQ#DO#VHFWRU#GH#IXQGLFLyQ#VRQ#ODV#DJXDV#GH#UHIUL0

JHUDFLyQ1#/D#FDUJD#FRQWDPLQDQWH#GH# ODV#PLVPDV#HV#EDMD/#DXQTXH# VX#FRQVXPR#HV#

HOHYDGR#\D#TXH/#FRPR#SUiFWLFD#FRP~Q/#HVWiQ#HQ#FLUFXLWR#DELHUWR1#

#

&RPR#PHGLGD#FRUUHFWRUD#VH#SURSRQH#OD#LQVWDODFLyQ#GH#FLUFXLWRV#FHUUDGRV#+WRUUHV#GH#

UHIULJHUDFLyQ,#R#VHPLFHUUDGRV#+EDOVDV#GH#UHIULJHUDFLyQ,#SDUD#OD#RSWLPL]DFLyQ#GHO#

FRQVXPR#GH#HVWH#UHFXUVR#QDWXUDO1#

#

ª#/D#JHVWLyQ#GH#ORV#UHVLGXRV#LQGXVWULDOHV#LQHUWHV#VH#SXHGH#FRQVLGHUDU#FRUUHFWD/#VLQ#

HPEDUJR#OD#GH#ORV#UHVLGXRV#SHOLJURVRV#QR#VH#DMXVWD/#HQ#JHQHUDO/#D#ODV#SUiFWLFDV#HV0

WDEOHFLGDV#HQ#OD#OHJLVODFLyQ#YLJHQWH/#OOHJiQGRVH#HQ#DOJXQRV#FDVRV#D#UHDOL]DUVH#SUiF0

WLFDV#GH#JHVWLyQ#LOHJDOHV1#

#

ª#(Q#FXDQWR#D#ODV#DUHQDV#GH#PROGHR#OD#'LUHFFLyQ#*HQHUDO#GH#&DOLGDG#$PELHQWDO#GH#

OD#&RQVHMHUtD#GH#0HGLR#$PELHQWH#KD#LQGLFDGR#TXH#VH#GHEHQ#JHVWLRQDU#PHGLDQWH#VX#

GHSRVLFLyQ#HQ#YHUWHGHUR#FRQWURODGR#HQ#WDQWR#HQ#FXDQWR#QR#VH#HVWDEOH]FD#UHDOPHQWH#

VX#FDUiFWHU/#QR#SXGLHQGR#HPSOHDUVH#HQ#QLQJ~Q#FDVR#FRPR#PDWHULDO#GH#UHOOHQR1#

#

&RPR#PHGLGD#FRUUHFWRUD#\#SUHYHQWLYD# VH#SURSRQH# OD#DGRSFLyQ#SRU#SDUWH#GH#FDGD#

HPSUHVD#GH#XQ#SODQ#GH#JHVWLyQ# LQWHJUDO#GH# ORV#UHVLGXRV#JHQHUDGRV#TXH#FRQWHPSOH#

WDQWR#OD#SRVLEOH#PLQLPL]DFLyQ/#HO#UHFLFODMH#R#FRPR#OD#YDORUL]DFLyQ#GH#ORV#PLVPRV1#

#

ª#/RV# QLYHOHV# VRQRURV# WUDQVPLWLGRV# DO# H[WHULRU# TXH# VH# JHQHUDQ# GXUDQWH# HO# QRUPDO#

IXQFLRQDPLHQWR#GH# OD# LQVWDODFLyQ#QR# FRQVWLWX\HQ/# HQ#SULQFLSLR/#XQ#SUREOHPD#PH0

GLRDPELHQWDO#HQ#HO#6HFWRU#GH#OD#)XQGLFLyQ/#DO#PHQRV#GH#IRUPD#JHQHUDOL]DGD1#

#
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&RPR#PHGLGD#FRUUHFWRUD#VH#SURSRQH#HO#DLVODPLHQWR#GH#ORV#HTXLSRV#H#LQVWDODFLRQHV#

TXH#JHQHUHQ#QLYHOHV#VRQRURV#HQ#HO#H[WHULRU#GH#ODV#LQVWDODFLRQHV#SRU#HQFLPD#GH#ORV#

OtPLWHV#HVWDEOHFLGRV#HQ#FDGD#WpUPLQR#PXQLFLSDO1#

&RPR#FRQFOXVLRQHV#JHQHUDOHV#GHO#SUHVHQWH#(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH##

#

OD#)XQGLFLyQ#HQ#HO#3ULQFLSDGR#GH#$VWXULDV#FDEH#LQGLFDU=#

#

ª#/D# VLWXDFLyQ#DGPLQLVWUDWLYD#GH# ODV#HPSUHVDV#HQ# UHODFLyQ#D# OLFHQFLDV#\#DXWRUL]D0

FLRQHV#PHGLRDPELHQWDOHV#HV/#HQ#OtQHDV#JHQHUDOHV/#LQFRUUHFWD1#

#

ª#/D#PD\RUtD#GH#ODV#HPSUHVDV#QR#GLVSRQH/#QL#FXPSOLPHQWD#DGHFXDGDPHQWH#ORV#UHJLV0

WURV#\#GRFXPHQWRV#GH#FRQWURO#PHGLRDPELHQWDO#HVWDEOHFLGRV#HQ#OD#OHJLVODFLyQ#YL0

JHQWH1#

#

ª#1R#VH#UHDOL]DQ#GH# IRUPD#VLVWHPiWLFD# ODV#PHGLGDV#GH#FRQWURO#\#DQiOLVLV# WDQWR#GH#

HPLVLRQHV#FRQWDPLQDQWHV#D#OD#DWPyVIHUD/#FRPR#GH#YHUWLGR#GH#DJXDV#UHVLGXDOHV#VH0

J~Q#VH#UHFRJH#HQ#OD#OHJLVODFLyQ1#

#

ª#/RV#SULQFLSDOHV#LPSDFWRV#PHGLRDPELHQWDOHV#TXH#VH#JHQHUDQ#HQ#HO#VHFWRU#VREUH#HO#

HQWRUQR#VRQ#GHJUDGDFLyQ#GH#OD#FDOLGDG#GHO#DLUH#SRU#HPLVLyQ#GH#SDUWtFXODV/#FRQWD0

PLQDFLyQ# SRU# JHQHUDFLyQ# GH# UHVLGXRV# \/# HQ#PHQRU#PHGLGD/# FRQWDPLQDFLyQ# GHO#

PHGLR#KtGULFR#SRU#YHUWLGR#GH#DJXDV#UHVLGXDOHV#GH#UHIULJHUDFLyQ1#/RV#QLYHOHV#VRQR0

URV#WUDQVPLWLGRV#DO#H[WHULRU#QR#SURYRFDQ#LPSDFWR#PHGLRDPELHQWDO/#VDOYR#HQ#FDVRV#

PX\#FRQFUHWRV1#
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#

5()(5(1&,$6#%,%/,2*5É),&$65()(5(1&,$6#%,%/,2*5É),&$65()(5(1&,$6#%,%/,2*5É),&$65()(5(1&,$6#%,%/,2*5É),&$6####
#

�# )81'$&,21#0$3)5(/#0DQXDO#GH#+LJLHQH#,QGXVWULDO/#4<<4/#(G1#0DSIUH/#0DGULG#

4<<4#

�# ,1(/4<<:1#(QFXHVWD#LQGXVWULDO#GH#HPSUHVDV1#4<<8/#(G1#,QVWLWXWR#1DFLRQDO#GH#(VWDGtV0

WLFD/#0DGULG#4<<:#

�# ,1(/4<<:1#(QFXHVWD#LQGXVWULDO#GH#SURGXFWRV1#4<<8/#(G1#,QVWLWXWR#1DFLRQDO#GH#(VWDGtV0

WLFD/#0DGULG#4<<:#

�# 6$'(,/#4<<81#'DWRV#\#FLIUDV#GH#OD#HFRQRPtD#DVWXULDQD/#(G1#6HUYLFLR#GH#3XEOLFDFLR0

QHV#GHO#3ULQFLSDGR#GH#$VWXULDV1#

�# 6$'(,/#4<<:1#&R\XQWXUD#UHJLRQDO#GH#$VWXULDV/#(G1#6HUYLFLR#GH#3XEOLFDFLRQHV#GHO#

3ULQFLSDGR#GH#$VWXULDV1#

�# 9È=48(=/#-101#(7#$/1/#4<<71#(VWUDWHJLDV#SDUD#OD#UHLQGXVWULDOL]DFLyQ#GH#$VWXULDV1#

(G1#&LYLWDV#\#6HUYLFLR#GH#3XEOLFDFLRQHV#GHO#3ULQFLSDGR#GH#$VWXULDV/#::9#SS1##

#

#

#

)8(17(6#&2168/7$'$6)8(17(6#&2168/7$'$6)8(17(6#&2168/7$'$6)8(17(6#&2168/7$'$6####
#

/D#LQIRUPDFLyQ#\#GDWRV#TXH#KDQ#FRQVWLWXLGR#OD#EDVH#SDUD#OD#UHDOL]DFLyQ#GHO#SUHVHQWH#(V0

WXGLR#6HFWRULDO#\#TXH#VH#DSRUWDQ#HQ#ORV#VLJXLHQWHV#DSDUWDGRV#KDQ#VLGR#UHFRSLODGRV#D#SDUWLU#

GH#OD#LQIRUPDFLyQ#REWHQLGD#HQ=#

�# ,QVWLWXWR#1DFLRQDO#GH#(VWDGtVWLFD#

�# ,QVWLWXWR#GH#)RPHQWR#5HJLRQDO#

�# 5HJLVWUR#,QGXVWULDO#GH#OD#'LUHFFLyQ#5HJLRQDO#GH#,QGXVWULD#GHO#DxR#4<<3#

�# 44#HQFXHVWDV#UHDOL]DGDV#D#HPSUHVDV#GHO#VHFWRU#

�# )HGHUDFLyQ#HPSUHVDULDO#GHO#PHWDO#+)H0#PHWDO,#

�# :#$XGLWRUtDV#PHGLRDPELHQWDOHV#UHDOL]DGDV#GHQWUR#GHO#3URJUDPD#GH#$VHVRUD0

PLHQWR#0HGLRDPELHQWDO#GHO#,QVWLWXWR#GH#)RPHQWR#5HJLRQDO1#

#
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#

#

#

#

#

#

#

#

#

#

#

#

#

$1(;2#,$1(;2#,$1(;2#,$1(;2#,####
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#

'(6&5,3&,Ï1#'(#/$#08(675$#
#
#
�#0XHVWUD#VHOHFFLRQDGD#SRU#HO#,)5=#47#HPSUHVDV#
#
�#$XGLWRUtDV#PHGLRDPELHQWDOHV#GLVSRQLEOHV=#:#
#
�#1~PHUR#GH#HQFXHVWDV#HQYLDGDV=#47#
#
�#1~PHUR#GH#HQFXHVWDV#FRQWHVWDGDV=#;/#GH#ODV#FXDOHV#7#GLVSRQHQ#GH#DXGLWRUtD#PH0
GLRDPELHQWDO#

#
�#7RWDO#GH#HPSUHVDV#LQFOXLGDV#HQ#HO#HVWXGLR=#44#
#
�#3RUFHQWDMH#VREUH#OD#PXHVWUD#LQLFLDO#VHOHFFLRQDGD=#:<(#
#



#
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3iJ1#44:#GH#45:#

#
#

$1(;2#,,$1(;2#,,$1(;2#,,$1(;2#,,####

#



#
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#

&203(1',2#'(#/(*,6/$&,Ï1#%È6,&$#$3/,&$%/(###$/#&21-8172#
'(/#6(&725#

#

/(*,6/$&,Ð1#*(1(5$//(*,6/$&,Ð1#*(1(5$//(*,6/$&,Ð1#*(1(5$//(*,6/$&,Ð1#*(1(5$/####

1RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD#
#

xý 'LUHFWLYD#<92942&(/# UHODWLYD#D# OD#3UHYHQFLyQ#\#&RQWURO#,QWHJUDGR#GH# OD#FRQWDPL0

QDFLyQ#+'2=#/58:#GHO#43#GH#2FWXEUH#GH#4<<9,#

#

1RUPDWLYD#EiVLFD#QDFLRQDO#
#

xý 'HFUHWR#5747294/#GH#63#GH#1RYLHPEUH/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#GH#

$FWLYLGDGHV#0ROHVWDV/#,QVDOXEUHV/#1RFLYDV#\#3HOLJURVDV#05$0,130#+%2(#Q~PHUR#

5<5/#GH#:#GH#GLFLHPEUH#GH#4<94/#FRUUHFFLyQ#GH#HUUDWDV=#%2(#Q~PHUR#8:/#GH#53#GH#

PDU]R#GH#4<95,1#

xý 2UGHQ#GH#48#GH#0DU]R#GH#4<96/#SRU#HO#TXH#VH#HVWDEOHFHQ#ODV#QRUPDV#FRPSOHPHQ0

WDULDV#SDUD#OD#DSOLFDFLyQ#GHO#5HJODPHQWR#GH#$FWLYLGDGHV#0ROHVWDV/#,QVDOXEUHV/#1R0

FLYDV#\#3HOLJURVDV#05$0,130#+%2(#Q~PHUR#:</#GH#5#GH#DEULO#GH#4<96,#

#

1RUPDWLYD#EiVLFD#DXWRQyPLFD#
#

'HFUHWR#442<4/#GH#57#GH#HQHUR/#SRU#HO#TXH#VH#DSUXHEDQ#ODV#GLUHFWULFHV#UHJLRQDOHV#GH#RU0

GHQDFLyQ#GHO#WHUULWRULR#GH#$VWXULDV#+%23$#Q~PHUR#78/#GH#56#GH#IHEUHUR#GH#4<<4,#

#

1RUPDWLYD#EiVLFD#PXQLFLSDO#
#

6H#GHVDUUROOD#D#SDUWLU#GH# ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#8UEDQD#GH#FDGD#$\XQWD0

PLHQWR1##

#

#

#
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(0,6,21(6#$7026)e5,&$6(0,6,21(6#$7026)e5,&$6(0,6,21(6#$7026)e5,&$6(0,6,21(6#$7026)e5,&$6####

1RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD11RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD11RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD11RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD1####

#

xý 'LUHFWLYD#GHO#&RQVHMR#;726932&((/#GH#5;#GH#MXQLR#GH#4<;7/#UHODWLYD#D#OD#OXFKD#

FRQWUD#OD#FRQWDPLQDFLyQ#DWPRVIpULFD#SURFHGHQWH#GH#LQVWDODFLRQHV#LQGXVWULDOHV#+'20

&(#Q~PHUR#/#4;;/#GH#490:0;7,#

xý 5HJODPHQWR#GHO#&RQVHMR#<428<72&((/#GH#7#GH#PDU]R/#UHODWLYR#D# ODV#VXVWDQFLDV#

TXH#DJRWDQ#OD#FDSD#GH#R]RQR#+'2&(#Q~PHUR#/#9:/#GH#47060<4,#

xý 'LUHFWLYD#GHO#&RQVHMR#<52:52&((/#GH#54#GH#VHSWLHPEUH#GH#4<<5/#VREUH#FRQWD0

PLQDFLyQ#DWPRVIpULFD#SRU#R]RQR#+'2&(#Q~PHUR#/#5<:/#GH#460430<5,#

xý 'LUHFWLYD#GHO#&RQVHMR# <62:92&((/#GH# 46#GH# VHSWLHPEUH#GH# 4<<6/# UHODWLYD#D# OD#

OLPLWDFLyQ#GH#ODV#HPLVLRQHV#GH#GLy[LGR#GH#FDUERQR#PHGLDQWH#OD#PHMRUD#GH#HILFDFLD#

HQHUJpWLFD#+6$9(,#+'2&(#Q~PHUR#/#56:/#GH#550<0<6,#

#

1RUPDWLYD#EiVLFD#QDFLRQDO#
#

xý /H\# 6;2:5/#GH# 55#GH#GLFLHPEUH/#GH#SURWHFFLyQ#GHO# DPELHQWH# DWPRVIpULFR# +%2(#

Q~PHUR#63</#GH#590450:5,#

xý 'HFUHWR#;662:8/#GH#9#GH#IHEUHUR/#SRU#HO#TXH#VH#GHVDUUROOD#/H\#6;2:5#GH#SURWHFFLyQ#

GHO# DPELHQWH# DWPRVIpULFR# +%2(#Q~PHUR# <9/# GH# 55070:8,# +&RUUHFFLyQ#GH# HUURUHV#

%2(#Q~PHUR#46:/#GH#<090:8,#

xý 2UGHQ#GH#4;#GH#RFWXEUH#GH#4<:9#VREUH#SUHYHQFLyQ#\#&RUUHFFLyQ#GH#OD#&RQWDPL0

QDFLyQ#$WPRVIpULFD#GH#2ULJHQ#,QGXVWULDO#+%121(1#Q~P1#5<3/#GH#6#GH#GLFLHPEUH#GH#

4<:91#&RUUHFFLyQ#GH#HUURUHV=#%2(#Q~P1#79/#GH#47#GH#MXOLR#GH#4<;7,#

xý 5HDO#'HFUHWR#87:2:</#GH#53#GH#IHEUHUR/#SRU#HO#TXH#VH#PRGLILFD#HO#'HFUHWR#;662:8#

TXH#GHVDUUROOD#OD#/H\#6;2:5#GH#SURWHFFLyQ#GHO#DPELHQWH#DWPRVIpULFR#+%2(#Q~PHUR#

:4/#GH#56060:<,#

xý 5HDO#'HFUHWR# 49462;8/#GH# 4#GH#DJRVWR/#SRU# HO#TXH# VH#PRGLILFD#SDUFLDOPHQWH# HO#

'HFUHWR#;662:8/#GH#9#GH#IHEUHUR/#\#VH#HVWDEOHFHQ#QXHYDV#QRUPDV#GH#FDOLGDG#GHO#DLUH#

HQ#OR#UHIHUHQWH#D#FRQWDPLQDFLyQ#SRU#GLy[LGR#GH#D]XIUH#\#SDUWtFXODV1#
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xý 5HDO#'HFUHWR#:4:2;:/#GH#5:#GH#PD\R/#SRU#HO#TXH#VH#PRGLILFD#SDUFLDOPHQWH#HO#'H0

FUHWR# ;662:8#\# VH#HVWDEOHFHQ#QXHYDV#QRUPDV#GH#FDOLGDG#GH#DLUH#HQ# OR# UHIHUHQWH#D#

FRQWDPLQDFLyQ#SRU#GLy[LGR#GH#QLWUyJHQR#\#SORPR#+%2(#Q~PHUR#468/#GH#9#GH#MXQLR#

GH#4<;:,#

xý 2UGHQ#GHO#43#GH#DJRVWR#GH#41<:9/#SRU#OD#TXH#VH#HVWDEOHFHQ#ODV#QRUPDV#WpFQLFDV#SD0

UD#HO#DQiOLVLV#\#YDORUDFLyQ#GH#ORV#FRQWDPLQDQWHV#GH#QDWXUDOH]D#TXtPLFD#SUHVHQWHV#HQ#

OD#DWPyVIHUD#+%2(#Q~PHUR#559/#GH#8#GH#QRYLHPEUH#GH#4<:9,#

xý 2UGHQ#GH#55#GH#PDU]R#GH#4<<3/#SRU# OD#TXH#VH#PRGLILFD# OD#GHO#43#GH#DJRVWR#GH#

41<:9#FRQ#UHVSHFWR#DO#PpWRGR#GH#UHIHUHQFLD#SDUD#KXPR#QRUPDOL]DGR#+%2(#Q~PHUR#

:9/#GHO#5<#GH#PDU]R#GH#4<<3,#

xý 5HDO#'HFUHWR#46542<5/#GHO#63#GH#RFWXEUH/#SRU#HO#TXH#VH#PRGLILFD#SDUFLDOPHQWH#HO#

UHDO#'HFUHWR#49462;8/#GHO#4#GH#DJRVWR/#\#VH#HVWDEOHFHQ#QXHYDV#QRUPDV#GH#FDOLGDG#

GHO#DLUH#HQ#OR#UHIHUHQWH#D#OD#FRQWDPLQDFLyQ#SRU#GLy[LGR#GH#D]XIUH#\#SDUWtFXODV#+%2(#

Q~PHUR#5;</#GH#5#GH#GLFLHPEUH#GH#41<<5>#FRUUHFFLyQ#GH#HUURUHV=#%2(#Q~PHUR#5</#

GH#6#GH#IHEUHUR#GH#4<<6,#

#

1RUPDWLYD#EiVLFD#PXQLFLSDO#
#

(Q#JHQHUDO# ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#XUEDQD#GH# FDGD#$\XQWDPLHQWR#GDQ#

LQGLFDFLRQHV#VREUH#ODV#FRQGLFLRQHV#HQ#TXH#VH#UHDOL]DQ#ODV#HPLVLRQHV#D#OD#DWPyVIHUD1##

$OJXQRV#$\XQWDPLHQWRV#KDQ#GHVDUUROODGR#RUGHQDQ]DV#PXQLFLSDOHV#HVSHFtILFDV=#

xý 'HFUHWR#732;4/#GH#47#GH#PD\R#GH#4<;:/#SRU#HO#TXH#VH#DSUXHED#HO#3ODQ#GH#6DQHD0

PLHQWR#DWPRVIpULFR#GHO#FRQFHMR#GH#/DQJUHR# +%23$#1~P1#4:8/#GH#5<#GH#MXOLR#GH#

4<;:,#

xý 2UGHQDQ]D#0XQLFLSDO#GH#0HGLR#$PELHQWH#GHO#$\XQWDPLHQWR#GH#$YLOpV#+%20

3$3#GH#5<#GH#PDU]R#GH#4<;9,#

xý 2UGHQDQ]D#0XQLFLSDO#GH#0HGLR#$PELHQWH#GHO#$\XQWDPLHQWR#GH#*LMyQ# +%20

3$3#GH#5<#GH#PDU]R#GH#4<;9,#

xý 2UGHQDQ]D#0XQLFLSDO#GH#0HGLR#$PELHQWH#GHO#$\XQWDPLHQWR#GH#2YLHGR#+%R0

OHWtQ#0XQLFLSDO#GHO#$\XQWDPLHQWR#GH#2YLHGR/#DEULO#GH#4<<7,#

#
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$*8$6$*8$6$*8$6$*8$6####

####

1RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD#
#

xý 'LUHFWLYD#GHO#&RQVHMR# :927972&((/#GH# 7#GH#PD\R/# UHODWLYD#D# OD#FRQWDPLQDFLyQ#

FDXVDGD#SRU#GHWHUPLQDGDV#VXVWDQFLDV#SHOLJURVDV#YHUWLGDV#HQ#HO#PHGLR#DFXiWLFR#GH#OD#

&RPXQLGDG#+'2&(#Q~PHUR#/#45</#GH#4;080:9,#

xý 'LUHFWLYD#GHO#&RQVHMR#;329;2&((/#GH#4:#GH#GLFLHPEUH#GH#4<:</#UHODWLYD#D#OD#SUR0

WHFFLyQ#GH# ODV#DJXDV#VXEWHUUiQHDV#GH# OD#FRQWDPLQDFLyQ#FDXVDGD#SRU#GHWHUPLQDGDV#

VXVWDQFLDV#SHOLJURVDV#+'2&(#Q~PHUR#/#53/#GH#59040;3,#

xý 'LUHFWLYD#GHO#&RQVHMR#;925;32&((/#GH#45#GH#MXQLR/#UHODWLYD#D#ORV#YDORUHV#OtPLWH#\#

D#ORV#REMHWLYRV#GH#FDOLGDG#SDUD#ORV#UHVLGXRV#GH#GHWHUPLQDGDV#VXVWDQFLDV#SHOLJURVDV#

FRPSUHQGLGDV#HQ#OD#OLVWD#GHO#$QH[R#,#GH#OD#'LUHFWLYD#:927972&((#+'2&(#Q~PHUR#

/#4;4/#70:0;9,#+&RUUHFFLyQ#GH#HUURUHV#HQ#'2&(#Q~PHUR#/#4<4/#GH#480:0;9,#

xý 'LUHFWLYD#GHO#&RQVHMR# ;;267:2&((/# GH# 49# GH# MXQLR/#SRU# OD#TXH# VH#PRGLILFD# HO#

$QH[R#,,#GH#OD#'LUHFWLYD#;925;32&((#+'2&(#Q~PHUR#/#48;/#58090;;,#

xý 'LUHFWLYD#GHO#&RQVHMR#<327482&((/#GH#5:#GH#MXOLR/#SRU#OD#TXH#VH#PRGLILFD#HO#$QH0

[R#,,#GH#OD#'LUHFWLYD#;925;32&((#+'2&(#Q~PHUR#/#54</#470;0<3,#

xý 'LUHFWLYD#GHO#&RQVHMR#<425:42&((/#GH#54#GH#PD\R/#VREUH#HO# WUDWDPLHQWR#GH# ODV#

DJXDV#UHVLGXDOHV#XUEDQDV#+'2&(#Q~PHUR#/#468/#GH#63080<4,#

#

1RUPDWLYD#EiVLFD#QDFLRQDO#
#

'RPLQLR#3~EOLFR#+LGUD~OLFR#

#

xý /H\#5<2;8/#GH#5#GH#DJRVWR/#GH#$JXDV#+%2(#Q~PHUR#4;</#GH#;#GH#DJRVWR#GH#4<;8,#

xý 5HDO#'HFUHWR# ;7<2;9/#GH# 44#GH#DEULO/#SRU#HO#TXH# VH#DSUXHED#HO#5HJODPHQWR#GHO#

'RPLQLR#3~EOLFR#+LGUiXOLFR#TXH#GHVDUUROOD# ORV# WtWXORV#SUHOLPLQDU/# ,/# ,9/#9/#9,#\#

9,,#GH#OD#/H\#GH#$JXDV#+%2(#Q~PHUR#436/#GH#63#GH#DEULO#GH#4<;9>#&RUUHFFLyQ#GH#

HUURUHV=#%2(#48:/#GH#5#GH#MXOLR#GH#4<;9,#

xý 5HDO#'HFUHWR#<5:2;;/#GH#5<#GH#MXOLR/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#GH#OD#

$GPLQLVWUDFLyQ#3~EOLFD#GHO#$JXD#\#GH#OD#3ODQLILFDFLyQ#+LGUROyJLFD/#HQ#GHVDUUROOR#



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#455#GH#45:#

GH#ORV#WtWXORV#,,#\#,,,#GH#OD#/H\#GH#$JXDV#+%2(#Q~PHUR#53;/#GH#640;0;;,#+&RUUHF0

FLyQ#GH#HUURUHV#%2(#Q~PHUR#567/#GH#5<#GH#VHSWLHPEUH#GH#4<;;,#

xý 2UGHQ#GH#56#GH#GLFLHPEUH#GH#4<;9/#SRU#OD#TXH#VH#GLFWDQ#QRUPDV#FRPSOHPHQWDULDV#

HQ# UHODFLyQ#FRQ# ODV#DXWRUL]DFLRQHV#GH#YHUWLGRV#GH#DJXDV# UHVLGXDOHV# +%2(#Q~PHUR#

645/#GH#63#GH#GLFLHPEUH#GH#4<;9,#

xý 2UGHQ#GH#45#GH#QRYLHPEUH#GH#4<;:/#VREUH#QRUPDV#GH#HPLVLyQ/#REMHWLYRV#GH#FDOL0

GDG#\#PpWRGRV#GH#PHGLFLyQ#GH#UHIHUHQFLD#UHODWLYRV#D#GHWHUPLQDGDV#VXVWDQFLDV#QR0

FLYDV#R#SHOLJURVDV# FRQWHQLGDV# HQ# ORV#YHUWLGRV#GH# DJXDV# UHVLGXDOHV# +%2(#Q~PHUR#

5;3/#GH#56#GH#QRYLHPEUH#GH#4<;:,#

xý 2UGHQ#GHO#58#GH#PD\R#GH#4<<5/#SRU#OD#TXH#VH#PRGLILFD#OD#GHO#45#GH#QRYLHPEUH#GH#

41<;:#VREUH#QRUPDV#GH#HPLVLyQ/#REMHWLYRV#GH#FDOLGDG#\#PpWRGRV#GH#PHGLFLyQ#GH#UH0

IHUHQFLD#UHODWLYRV#D#GHWHUPLQDGDV#VXVWDQFLDV#QRFLYDV#R#SHOLJURVRV#FRQWHQLGDV#HQ#ORV#

YHUWLGRV#GH#DJXDV#UHVLGXDOHV#+%2(#45</#GH#5<#GH#PD\R#GH#4<<5,#

xý 2UGHQ#GH#46#GH#PDU]R#GH#4<;</#SRU#OD#TXH#VH#LQFOX\H#HQ#OD#GH#45#GH#QRYLHPEUH#

GH#4<;:#OD#QRUPDWLYD#DSOLFDEOH#D#QXHYDV#VXVWDQFLDV#QRFLYDV#R#SHOLJURVDV#TXH#SXH0

GDQ#IRUPDU#SDUWH#GH#GHWHUPLQDGRV#YHUWLGRV#GH#DJXDV#UHVLGXDOHV#+%2(#Q~PHUR#9:/#

GH#530450;<,#

xý 2UGHQ#GH#5;#GH#MXQLR#GH#4<<4/#SRU#OD#TXH#VH#DPSOtD#HO#iPELWR#GH#DSOLFDFLyQ#GH#OD#

GH#45#GH#QRYLHPEUH#GH#4<;:#D#FXDWUR#VXVWDQFLDV#QRFLYDV#R#SHOLJURVDV#TXH#SXHGHQ#

IRUPDU#SDUWH#GH#GHWHUPLQDGRV#YHUWLGRV#+%2(#Q~PHUR#495/#GH#;#GH#MXOLR#GH#4<<4,1#

xý 5HDO#'HFUHWR#46482<5/#GH#63#GH#RFWXEUH/#SRU#HO#TXH#VH#PRGLILFD#SDUFLDOPHQWH#HO#

5HJODPHQWR# GHO# 'RPLQLR# 3~EOLFR# +LGUiXOLFR# DSUREDGR# SRU# HO# 5HDO# 'HFUHWR#

;7<2;9/#GH#44#GH#DEULO#+%2(#Q~PHUR#5;;/#GH#;#GH#GLFLHPEUH#GH#4<<5,#

xý 5HDO#'HFUHWR#74<2<6/#GH#59#GH#PDU]R/#SRU#HO#TXH#VH#DFWXDOL]D#HO# LPSRUWH#GH#ODV#

VDQFLRQHV# HVWDEOHFLGDV# HQ# HO# DUWtFXOR# 43<# GH# OD# /H\# 5<2;8/# GH# 5# GH# DJRVWR/# GH#

$JXDV/#\#VH#PRGLILFDQ#GHWHUPLQDGRV#DUWtFXORV#GHO#5HJODPHQWR#GHO#'RPLQLR#3~EOL0

FR#+LGUiXOLFR#DSUREDGR#SRU#HO#5HDO#'HFUHWR#;7<2;9/#GH#44#GH#DEULO#+%2(#Q~PHUR#

;</#GH#47#GH#DEULO#GH#4<<6,#

xý 5HDO#'HFUHWR#48742<7/#GH#;#GH#MXOLR/#SRU#HO#TXH#VH#PRGLILFD#HO#DQH[R#Q~PHUR#4#

GHO#5HJODPHQWR#GH#OD#$GPLQLVWUDFLyQ#3~EOLFD#GHO#$JXD#\#GH#OD#SODQLILFDFLyQ#KLGUR0



#

,167,7872ý'(ý)20(172ý5(*,21$/ý
(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#456#GH#45:#

OyJLFD/#DSUREDGR#SRU#HO#5HDO#'HFUHWR#<5:2;;/#GH#5<#GH#MXOLR#+%2(#Q~PHUR#4:</#GH#

5;#GH#MXOLR#GH#4<<7,#

xý 5HDO#'HFUHWR#7;72<8/#GH#:#GH#DEULO/#VREUH#PHGLGDV#GH#UHJXODFLyQ#\#FRQWURO#GH#YHU0

WLGRV#+%2(#Q~PHUR#<8/#54070<8,#

xý 5HDO#'HFUHWR0/H\#442<8/#GH#5;#GH#GLFLHPEUH/#SRU#HO#TXH#VH#HVWDEOHFHQ#ODV#QRUPDV#

DSOLFDEOHV#DO#WUDWDPLHQWR#GH#DJXDV#UHVLGXDOHV#XUEDQDV#+%2(#Q~PHUR#645/#GH#63#GH#

GLFLHPEUH#GH#41<<8,#

xý 5HDO#'HFUHWR#83<2<9/#GH#48#GH#PDU]R/#GH#GHVDUUROOR#GHO#5HDO#'HFUHWR0/H\#442<8/#

GH#5;#GH#GLFLHPEUH/#SRU#HO#TXH#VH#HVWDEOHFHQ#ODV#QRUPDV#DSOLFDEOHV#DO#WUDWDPLHQWR#

GH#DJXDV#UHVLGXDOHV#XUEDQDV#+%2(#Q~PHUR#::/#GH#5;#GH#PDU]R#GH#4<<9,#

xý 2UGHQ#GH#49#GH#MXOLR#GH#4<;:/#SRU#OD#TXH#VH#UHJXODQ#ODV#HPSUHVDV#FRODERUDGRUDV#

GH#ORV#RUJDQLVPRV#GH#FXHQFD#HQ#PDWHULD#GH#FRQWURO#GH#YHUWLGR#GH#DJXDV#UHVLGXDOHV#

+%2(#Q~PHUR4;8/#GH#7#GH#DJRVWR#GH#4<;:,#

#

#

'RPLQLR#S~EOLFR#0DUtWLPR07HUUHVWUH#

#

xý /H\#552;;/#GH#5;#GH#MXOLR/#GH#&RVWDV#+%2(#Q~PHUR#4;4/#GH#5<0:0;;,#

xý 5HDO#'HFUHWR#47:42;</#GH#4#GH#GLFLHPEUH/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#

JHQHUDO# SDUD# GHVDUUROOR# \# HMHFXFLyQ# GH# OD#/H\# 552;;/# GH# 5;# GH# MXOLR/# GH#&RVWDV#

+%2(#Q~PHUR#5<:/#GH#450450;<,#+&RUUHFFLyQ#GH#HUURUHV#%2(#Q~PHUR#53/#GH#56040

<3,#

xý 5HDO#'HFUHWR#44452<5/#SRU#HO#TXH#VH#PRGLILFD#HO#5HJODPHQWR#*HQHUDO#SDUD#HO#GH0

VDUUROOR#\#HMHFXFLyQ#GH#OD#/H\#5524<;;/#GH#5;#GH#MXOLR/#GH#&RVWDV#DSUREDGR#SRU#5H0

DO#'HFUHWR#47:424<;<#+%2(#Q~P1#573/#GH#9#GH#RFWXEUH#GH#4<<5,#

xý 5HDO#'HFUHWR#58;2;</#GH#43#GH#PDU]R/#SRU#HO#TXH#VH#HVWDEOHFH#OD#QRUPDWLYD#JHQH0

UDO#VREUH#YHUWLGRV#GH#VXVWDQFLDV#SHOLJURVDV#GHVGH#WLHUUD#DO#PDU#+%2(#Q~PHUR#97/#GH#

49060;<,#

xý 2UGHQ#GH#64#GH#RFWXEUH#GH#4<;</#SRU# OD#TXH#VH#HVWDEOHFHQ#QRUPDV#GH#HPLVLyQ/#

REMHWLYRV#GH#FDOLGDG/#PpWRGRV#GH#UHIHUHQFLD#\#SURFHGLPLHQWR#GH#FRQWURO#UHODWLYRV#D#

GHWHUPLQDGDV#VXVWDQFLDV#SHOLJURVDV#FRQWHQLGDV#HQ# ORV#YHUWLGRV#GHVGH# WLHUUD#DO#PDU#

+%2(#Q~PHUR#5:4/#GH#440440;<,#



#
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(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#457#GH#45:#

xý 2UGHQ#GH#<#GH#PD\R#GH#4<<4/#SRU#OD#TXH#VH#PRGLILFD#HO#DQH[R#9#GH#OD#2UGHQ#GH#

64#GH#RFWXEUH#GH#;</#SRU#OD#TXH#VH#HVWDEOHFHQ#QRUPDV#GH#HPLVLyQ/#REMHWLYRV#GH#FD0

OLGDG/#PpWRGRV#GH#UHIHUHQFLD#\#SURFHGLPLHQWR#GH#FRQWURO#UHODWLYRV#D#GHWHUPLQDGDV#

VXVWDQFLDV#SHOLJURVDV#FRQWHQLGDV#HQ#ORV#YHUWLGRV#GHVGH#WLHUUD#DO#PDU#+%2(#Q~PHUR#

449/#GH#48080<4,#

xý 2UGHQ#GH#5;#GH#RFWXEUH#GH#4<<5/#SRU#OD#TXH#VH#DPSOtD#HO#iPELWR#GH#DSOLFDFLyQ#GH#

OD#2UGHQ#GH#64#GH#RFWXEUH#GH#;<#D#FXDWUR#QXHYDV#VXVWDQFLDV#SHOLJURVDV#TXH#SXHGHQ#

IRUPDU#SDUWH#GH#GHWHUPLQDGRV#YHUWLGRV#DO#PDU#+%2(#Q~PHUR#59:/#GH#90440<5,#

xý 5HDO#'HFUHWR#:672;;/#SRU#HO#TXH#VH#HVWDEOHFHQ#QRUPDV#GH#FDOLGDG#SDUD#ODV#DJXDV#GH#

EDxR#+%2(#Q~P1#49:/#GH#46#GH#-XOLR#GH#4<;;#

#

1RUPDWLYD#EiVLFD#DXWRQyPLFD1RUPDWLYD#EiVLFD#DXWRQyPLFD1RUPDWLYD#EiVLFD#DXWRQyPLFD1RUPDWLYD#EiVLFD#DXWRQyPLFD####

#

xý /H\#42<7#GH#54#GH#)HEUHUR/#VREUH#$EDVWHFLPLHQWR#\#6DQHDPLHQWR#GH#$JXDV#HQ#HO#

3ULQFLSDGR#GH#$VWXULDV#+%23$#Q~P1#79#GH#58#GH#IHEUHUR#GH#4<<7,#

xý 'HFUHWR#4<2<;/#GH#56#GH#DEULO/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#SDUD#HO#GHVD0

UUROOR#GH#OD#/H\#42<7/#GH#54#GH#IHEUHUR/#GH#DEDVWHFLPLHQWR#\#VDQHDPLHQWR#GH#DJXDV#

HQ#HO#3ULQFLSDGR#GH#$VWXULDV1#

#

1RUPDWLYD#EiVLFD#PXQLFLSDO1RUPDWLYD#EiVLFD#PXQLFLSDO1RUPDWLYD#EiVLFD#PXQLFLSDO1RUPDWLYD#EiVLFD#PXQLFLSDO####

#

(Q#JHQHUDO#ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#8UEDQD#GH#FDGD#$\XQWDPLHQWR#VH#GDQ#

ODV#LQGLFDFLRQHV#VREUH#ODV#FRQGLFLRQHV#HQ#TXH#VH#DXWRUL]DQ#ORV#YHUWLGRV#DO#DOFDQWDULOOD0

GR#PXQLFLSDO1#

$OJXQRV#$\XQWDPLHQWRV#KDQ#GHVDUUROODGR#RUGHQDQ]DV#PXQLFLSDOHV#HVSHFtILFDV=#

xý 2UGHQDQ]D#0XQLFLSDO#GHO#$\XQWDPLHQWR#GH#*LMyQ#VREUH#SURWHFFLyQ#GHO#PHGLR#

DFXiWLFR# IUHQWH#D# OD#FRQWDPLQDFLyQ#SRU#YHUWLGRV#QR#GRPpVWLFRV# +%23$#GH# 64#GH#

PD\R#GH#4<<3,#

#

####

####

####



#
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(VWXGLR#0HGLRDPELHQWDO#GHO#6HFWRU#GH#OD#)XQGLFLyQ#

3iJ1#458#GH#45:#

5(6,'8265(6,'8265(6,'8265(6,'826####

#

1RUPDWLYD#EiVLFD#GH#OD#8QLyQ#(XURSHD#
#

xý 'HFLVLyQ#GH#&RQVHMR/#GH#55#GH#GLFLHPEUH#GH#4<<7/#HQ#OD#TXH#VH#HVWDEOHFH#OD#OLVWD#

GH# UHVLGXRV# SHOLJURVRV# HQ# YLUWXG# GHO# DSDUWDGR# 7# GHO# DUWtFXOR# 4# GH# OD#'LUHFWLYD#

<429;<2&((# GHO# &RQVHMR# UHODWLYD# D# ORV# UHVLGXRV# SHOLJURVRV# +<72<372&(,# +'2=#

/689#GHO#64#GH#GLFLHPEUH#GH#4<<7,#

#

1RUPDWLYD#EiVLFD#QDFLRQDO#
#

xý 5HDO#'HFUHWR#;662;;/#GH#53#GH#MXOLR/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#SDUD#OD#

HMHFXFLyQ#GH#OD#/H\#532;9/#EiVLFD#GH#UHVLGXRV#Wy[LFRV#\#SHOLJURVRV#+%2(#Q~PHUR#

4;5/#GH#63#GH#MXOLR#GH#4<;;,#

xý 2UGHQ#GH#46#GH#RFWXEUH#GH#41<;</#SRU#OD#TXH#VH#GHWHUPLQDQ#ORV#PpWRGRV#GH#FDUDF0

WHUL]DFLyQ#GH# ORV# UHVLGXRV# Wy[LFRV#\#SHOLJURVRV# +%2(#Q~PHUR# 5:3/#GH# 43#GH#QR0

YLHPEUH#GH#4<;<,1#

xý 2UGHQ#GHO#5;#GH#IHEUHUR#GH#4<;</#SRU# OD#TXH#VH#UHJXODUL]D#OD#JHVWLyQ#GH#DFHLWHV#

XVDGRV#+%2(#Q~PHUR8:/#GH#;#GH#PDU]R#GH#4<;<,1#

xý 5HDO#'HFUHWR#46:;2<</#GH#5:#GH#DJRVWR/#SRU#HO#TXH#VH#HVWDEOHFHQ#PHGLGDV#SDUD#OD#

HOLPLQDFLyQ#\#JHVWLyQ#GH#ORV#SROLFORURELIHQLORV#\#SROLFORURWHUIHQLORV#\#DSDUDWRV#TXH#

ORV#FRQWHQJDQ1#

xý 2UGHQ#GH#46#GH#MXQLR#GH#4<<3/#SRU#OD#TXH#VH#PRGLILFD#HO#DSDUWDGR#GHFLPRVH[WR#5#

\#HO#$QH[R#,,#GH#OD#RUGHQ#GHO#5;#GH#IHEUHUR#GH#41<;<#+%2(#Q~PHUR#47;/#GH#54#GH#

MXQLR#GH#4<<3,#

xý 5HDO#'HFUHWR#782<9/#GH#4<#GH#HQHUR/#SRU#HO#TXH#VH#UHJXODQ#GLYHUVRV#DVSHFWRV#UHOD0

FLRQDGRV#FRQ# ODV#SLODV#\# ORV#DFXPXODGRUHV#TXH#FRQWHQJDQ#GHWHUPLQDGDV#PDWHULDV#

SHOLJURVDV#+%2(#Q~PHUR#7;/#GHO#57#GH#IHEUHUR#GH#4<<9,1#

xý /H\#442<:/#GH#57#GH#$EULO/#(QYDVHV#\#5HVLGXRV#GH#(QYDVHV#+%2(#Q~P1#<</#GH#58#

GH#$EULO#GH#4<<:,1#

xý 5HDO#'HFUHWR#<8524<<:/#GH#53#GH#-XQLR/#SRU#HO#VH#PRGLILFD#HO#5HJODPHQWR#SDUD#OD#

HMHFXFLyQ#GH#OD#/H\#532;9/#GH#47#GH#PD\R/#%iVLFD#GH#5HVLGXRV#7y[LFRV#\#3HOLJUR0
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VRV/# DSUREDGR#PHGLDQWH# HO#5HDO#'HFUHWR# ;662# 4<;;/#GH# 53#GH# MXOLR1# +%2(#Q~P1#

493/#GH#8#GH#-XOLR#GH#4<<:,1#

xý /H\#4324<<;/#GH#54#GH#DEULO/#GH#5HVLGXRV#+%121(1#Q�#<9/#PLpUFROHV#55#GH#DEULO#GH#

4<<;,1#

xý 5HDO#'HFUHWR#:;52<;/#GH#63#GH#$EULO/#SRU#HO#TXH#VH#DSUXHED#HO#5HJODPHQWR#SDUD#HO#

GHVDUUROOR#\#OD#HMHFXFLyQ#GH#OD#/H\#442<:/#GH#57#GH#DEULO/#GH#(QYDVHV#\#5HVLGXRV#GH#

(QYDVHV#+%2(/#GH#4#GH#0D\R#GH#4<<;,1#

#

1RUPDWLYD#EiVLFD#DXWRQyPLFD#
#

xý &LUFXODU#GHO#49#GH#HQHUR#GH#4<;</#VREUH#REOLJDFLRQHV#D#FXPSOLU#SRU#ORV#SURGXFWR0

UHV#\#JHVWRUHV#GH#UHVLGXRV#Wy[LFRV#\#SHOLJURVRV#+%23$#Q~PHUR#49/#GHO#49#GH#HQHUR#

GH#41<;<,#

#

1RUPDWLYD#EiVLFD#PXQLFLSDO#
#

$OJXQRV#$\XQWDPLHQWRV#KDQ#GHVDUUROODGR#RUGHQDQ]DV#PXQLFLSDOHV#HVSHFtILFDV#SDUD#OD#

UHFRJLGD#GH#UHVLGXRV#SRU#ORV#VHUYLFLRV#PXQLFLSDOHV=#

xý 2UGHQDQ]D#0XQLFLSDO#GH#/LPSLH]D/#GH#63#GH#MXQLR#GH#4<;;/#GHO#$\XQWDPLHQWR#

GH#*LMyQ#+%23$3#GH#58#GH#DJRVWR#GH#4<<3,1#

xý 2UGHQDQ]D#0XQLFLSDO#GHO#D\XQWDPLHQWR#GH#2YLHGR#GH#OLPSLH]D#GH#YtDV#S~EOL0

FDV#\#UHFRJLGD#GH#UHVLGXRV#VyOLGRV#+%ROHWtQ#0XQLFLSDO#GHO#$\XQWDPLHQWR#GH#2YLH0

GR/#MXOLR#GH#4<<6,1#

xý 2UGHQDQ]D#PXQLFLSDO#GH#OLPSLH]D#GHO#$\XQWDPLHQWR#GH#9LOODYLFLRVD1##

#

#

#
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#

58,'2658,'2658,'2658,'26####

1RUPDWLYD#EiVLFD#DXWRQyPLFD#
#

xý 'HFUHWR#<<2;8/#GH#4:#GH#RFWXEUH1#1RUPDV#VREUH#FRQGLFLRQHV#WpFQLFDV#GH#ORV#SUR0

\HFWRV#GH#DLVODPLHQWR#DF~VWLFR#\#GH#YLEUDFLRQHV#GHO#3ULQFLSDGR#GH#$VWXULDV1#+%20

3$3#Q~P1#57;/#GH#5;#GH#2FWXEUH#GH#4<;8,1#

#

#1RUPDWLYD#EiVLFD#PXQLFLSDO#
#

(Q#JHQHUDO#HQ#ORV#3ODQHV#*HQHUDOHV#GH#2UGHQDFLyQ#8UEDQD#GH#FDGD#$\XQWDPLHQWR#VH#

LQGLFDQ#ORV#OtPLWHV#GH#UXLGR#WUDQVPLWLGRV#DO#H[WHULRU1#

$OJXQRV#D\XQWDPLHQWRV#KDQ#GHVDUUROODGR#RUGHQDQ]DV#PXQLFLSDOHV#HVSHFtILFDV=#

xý 2UGHQDQ]D#0XQLFLSDO/# GH# 43# GH# MXOLR# GH# 4<<5/# VREUH# SURWHFFLyQ# FRQWUD# OD#

&RQWDPLQDFLyQ#$F~VWLFD# GHO#$\XQWDPLHQWR# GH#*LMyQ# +%23$3/# GH# 4# GH# VHS0

WLHPEUH#GH#4<<5,1#

xý 2UGHQDQ]D#0XQLFLSDO#VREUH#3URWHFFLyQ#GHO#0HGLR#$PELHQWH#FRQWUD# OD#(PL0

VLyQ#GH#5XLGRV#\#9LEUDFLRQHV#GHO#$\XQWDPLHQWR#GH#2YLHGR#+%23$3#GH#47#GH#

MXOLR#GH#4<<6,1#

xý 2UGHQDQ]D#0XQLFLSDO#GHO#$\XQWDPLHQWR#GH#9LOODYLFLRVD#VREUH#3URWHFFLyQ#GHO#

0HGLR#$PELHQWH#FRQWUD#OD#HPLVLyQ#GH#UXLGRV#\#YLEUDFLRQHV1#

xý 2UGHQDQ]D#0XQLFLSDO# GHO# $\XQWDPLHQWR# GH#0LHUHV# VREUH# OD# 3URWHFFLyQ# GHO#

0HGLR#$PELHQWH#8UEDQR#FRQWUD#OD#HPLVLyQ#GH#UXLGRV#\#YLEUDFLRQHV#+%23$3/#GH#6#

GH#IHEUHUR#GH#4<<7,1#

xý 2UGHQDQ]D#0XQLFLSDO#GHO#$\XQWDPLHQWR#GH#$YLOpV#GH#SURWHFFLyQ#D#ODV#SHUVRQDV#

\#ELHQHV#FRQWUD#ODV#DJUHVLRQHV#SURYRFDGDV#SRU#OD#HQHUJtD#DF~VWLFD1#+54#GH#PD\R#GH#

4<<5,1#

#


