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Instructivo de lectura

Introducción

En el presente informe figuran los avances de la gestión del Plan Estratégico 2018-2022. 
Para su realización, se extrajo la información de RÜPÜ, la intranet de seguimiento y evalu-
ación continua de la gestión del Plan Estratégico. Este informe permite múltiples lecturas, 
con acceso sencillo y rápido a los diversos niveles de información. Para poder aprovechar 
al máximo la información aquí presente, es necesario comprender el funcionamiento bási-
co de RÜPÜ y entender los conceptos que volcamos a continuación.

En el sistema RÜPÜ identificamos 3 niveles de carga de información. En el primer nivel, el 
más estable de todos, se ubican las Estrategias, Programas Generales, Programas Espe-
cíficos y Subprogramas. Cada una de éstas tiene una nomenclatura particular que las iden-
tifica. Los números iniciales indican el número de Estrategia, Programa General, Programa 
Específico y Subprograma (en este orden). Entre corchetes, figura la sigla correspondiente 
al nivel ([PG] = Programa General; [PE] = Programa Específico; [SP] = Subprograma). Lu-
ego, se escribe el título que corresponde:

1. ESTRATEGIA: Enseñanza
1.01. [PG] Acceso, permanencia y graduación en la educación universitaria de grado
1.01.01. [PE] Articulación de la universidad con el sistema educativo
1.01.01.01. [SP] Promoción de experiencias de articulación con la Educación Secundaria

En un segundo nivel ubicamos a las “Acciones”, es decir los Subprogramas Operativos, 
los Proyectos y las Obras. Esta información es relativamente estable: pueden tener modifi-
caciones parciales o totales durante toda su gestión, aunque no sea lo más usual.
Debe entenderse que cuando hablamos de: 

- Subprograma Operativo, definimos así a aquel conjunto de acciones, procesos 
y prácticas que tienden a ser permanentes durante todo el desarrollo del Plan Es-
tratégico, pero que se van componiendo de “subtareas” con definiciones temporales. 
Sumados potencialmente a los Proyectos y/u Obras, indican el cumplimiento del Sub-
programa que integran.
- Proyecto, definimos así a aquel conjunto de acciones, procesos y prácticas que 
tienen fechas precisas de comienzo y finalización, que se compone de “subtareas” 
que indican los avances dentro del período general del Proyecto. Sumados poten-
cialmente a los Subprogramas Operativos y/u Obras, indican el cumplimiento del 
Subprograma que integran.
- Obra, definimos así a Obras edilicias, reformas, planeamiento y trabajos de man-
tenimiento de espacios y edificios. Sumados potencialmente a los Subprogramas 
Operativos y Proyectos, indican el cumplimiento del Subprograma que integran.

Por último, en el tercer nivel, ubicamos la información más dinámica que son las Sub-
tareas. Éstas integran las actividades de la gestión cotidiana, episódica o permanente. 
Las Subtareas son informadas en forma continua y representan la base informativa de la 
gestión del Plan Estratégico. Por Subtarea entendemos los conjuntos generales de activ-
idades cuya gestión va completando los Subprogramas Operativos, Proyectos y Obras.

El presente documento cuenta con un índice general donde figuran los Programas Ge-
nerales, Programas Específicos y Subprogramas que integran la Estrategia; y un índice 
por Subprograma donde figuran los Subprogramas Operativos, Proyectos y Obras que lo 
integran. Clickeando los ítems que componen estos índices se puede navegar fácil y rápi-
damente por el documento.
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Glosario 

Los subprogramas cuentan con una tabla de información donde figura la información de las 
acciones en diferentes columnas:

- Asunto: en esta columna figuran los títulos de las acciones.
- Estado: columna donde se indica el Estado de la acción. Existen 7 tipos de Estados:

Nueva: acción recién creada. 
En gestión: acción en gestión. 
En gestión permanente: acción en gestión permanente, donde no se puede informar 
claramente la fecha de fin. En estas acciones el % realizado aparece en 0.
A atender: acción pausada total o parcialmente, esperando ser atendida por un re-
sponsable. 
Resuelta: acción finalizada sin problemas. 
Cancelada: acción cancelada por alguna problemática. 
Rechazada: acción rechazada por falta o fallas en la información. 

- Prioridad: columna donde se indica la prioridad de la acción. Hay 4 tipos de Prioridad:

Baja: para acciones e información complementaria.
Normal: prioridad por defecto.
Alta: acciones que requieren ser realizadas para destrabar otras acciones. 
Urgente: acciones que deben ser resueltas con urgencia debido a imposiciones de 
la coyuntura. 

- % Realizado: columna donde se indica el porcentaje realizado de la actividad, 
según los parámetros establecidos por el área responsable de la acción. El % Real-
izado de un SPO/Pr/Ob va a estar conformado por el promedio de los % Realizados 
de las Subtareas que lo integran. En las Subtareas en gestión permanente, el % Re-
alizado figura en 0.

- Fecha de inicio: columna donde se indica la fecha de inicio de la acción.

-	Fecha	de	fin:	en esta columna figura la fecha de fin de la acción. En las acciones 
de Gestión Permanente la fecha no se indica.

- Área/s Responsable/s: esta columna indica el área o las áreas de Presidencia que 
son responsables de la realización de cada Subprograma Operativo, Proyecto y Obra.

- Tarea padre: en esta columna se indica cuál es la acción a la que pertenece la 
Subtarea.

- Tipo: en esta columna se indica el tipo de acción (Subprograma Operativo, Proyec-
to, Obra, Subtarea o Subtarea en gestión permanente)

De bajo de cada Subtarea figura su Descripción (con fondo Gris al 30%) y sus Notas (con 
fondo Gris al 10%). En la Descripción encontraremos la descripción de las actividades in-
formadas (objetivos, tareas, etc). En las Notas figura la sistematización de los procesos de 
gestión. Son descripciones de los avances, retrocesos y problemáticas que se sucedieron 
en la gestión de una Subtarea. 

 



Bibliografía

Tauber Fernando (2004-2007). Plan Estratégico de la Universidad Nacional de La 
Plata (2006). http://sedici.unlp.edu.ar/handle/10915/83493

Tauber Fernando y Giordano Carlos José (https://orcid.org/0000-0003-3345-3041). 
Plan Estratégico 2018-2022, http://sedici.unlp.edu.ar/handle/10915/105678

Tauber Fernando, (compilador Leandro Quiroga (2019). Extensión universitaria: 
rupturas y continuidades. Educación http://sedici.unlp.edu.ar/handle/10915/81314

Tauber Fernando, G Nizan, D Delucchi (2014). Planificación y gestión urbano/
ambiental de los ámbitos universitarios. XI Simposio de la Asociación Internacio-
nal de Planificación Urbana y Ambiente (UPE 11) ISBN: 978-950-34-1133-9 (La 
Plata, 2014)

Tauber Fernando, Giordano Carlos José (https://orcid.org/0000-0003-3345-
3041), Tauber Rocío, Cornejo Liliana, Virgolini María Belén, Rimoldi Emiliano. 
2017; Bienes, derechos y deberes: la UNLP en la prospectiva de la CRES/Carta-
gena. Coloquio Regional Balance de la Declaración de Cartagena y Aportes para 
la CRES 2018. Coloquio llevado a cabo en la Universidad Nacional de las Artes, 
Buenos Aires

Tauber Fernando, Giordano Carlos José (https://orcid.org/0000-0003-3345-
3041), Marengo Roberto, Cornejo Liliana, Virgolini María Belén –Planeamiento 
de la Educación Superior: los problemas que adoptamos y supimos construir - 
2015 - Instituto de Investigaciones en Educación Superior - http://sedici.unlp.edu.
ar/handle/10915/69714

Tauber Fernando, Guillermo Nizan, Diego Delucchi, Agustín Olivieri (2011). 
Planes directores, proyectos y obras. 2004-2010. Universidad Nacional de La 
Plata (UNLP). http://sedici.unlp.edu.ar/handle/10915/68458

Tauber Fernando (2005). Algunos desafíos para la Universidad Pública. Editorial 
de la Universidad Nacional de La Plata (EDULP). http://sedici.unlp.edu.ar/han-
dle/10915/68477

Tauber Fernando (2007). Plan Estratégico de la Universidad Nacional de La Plata 
2007-2010. http://sedici.unlp.edu.ar/handle/10915/84472

Tauber Fernando (2008). La comunicación en la planificación y gestión para el 
desarrollo de las instituciones universitarias públicas argentinas: el caso de la 
Universidad Nacional de La Plata en el trienio junio 2004-Mayo 2007. Facultad de 
Periodismo y Comunicación Social. •  http://sedici.unlp.edu.ar/handle/10915/1965 
- https://doi.org/10.35537/10915/1965

Tauber Fernando (2008). Plan Estratégico Institucional 2007/2010 de la UNLP. 
UNLP

Tauber Fernando (2012). El Consejo Social de la UNLP, un camino al compro-
miso universitario. Diálogos del Consejo Social 1. http://sedici.unlp.edu.ar/han-
dle/10915/87098

Tauber Fernando (2015). Hacia el segundo manifiesto: Los estudiantes universi-
tarios y el reformismo hoy. Argentina: Editorial de la Universidad Nacional de La 
Plata (EDULP). ISBN: 978-987-1985-63-0

Tauber Fernando (2017). La Universidad Nacional de La Plata en el contexto ac-
tual: la búsqueda de un modelo inclusivo. + E 7 (7. Ene-dic), 132-143

Tauber Fernando (2020). El rol de la universidad en tiempos de COVID y su artic-
ulación con las políticas públicas y el desarrollo de la región
Tauber Fernando y Carlos Giordano. Pensar la Universidad Nacional de La Plata 
(2018). http://sedici.unlp.edu.ar/handle/10915/68411



Bibliografía

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041) De riquezas, 
abandonos y oportunidades urgentes. Revista de la Universidad, Universidad Na-
cional de La Plata (UNLP), La Plata, Argentina, octubre 2010, ISSN: 0041-8625, 
Páginas: 87-98. http://sedici.unlp.edu.ar/handle/10915/68451

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041) Identidades e in-
terculturalidad en etnografías reflexivas - http://hdl.handle.net/10915/34604

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041) La universidad 
pública: trayectorias educativas con producción y transferencia de conocimientos 
- http://hdl.handle.net/10915/62468

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041), Díaz Ledes-
ma Lucas Gabriel, Migliorati Mario Andrés, Otrocki Laura, Palazzolo Fernando, 
Souza María Silvina, Vestfrid Pamela y Vidarte Asorey, Verónica. Hacia la tesis. 
Itinerarios conceptuales y metodológicos para la investigación en comunicación. 
Buenos Aires, Instituto de Investigaciones en Comunicación. ISBN: 978-950-34-
0899-5 - http://hdl.handle.net/10915/42082

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041). 23 tesis sobre la 
tesis. La comunicación para la transformación de la gestión educativa. http://hdl.
handle.net/10915/35341 - https://doi.org/10.35537/10915/35341

Giordano Carlos José (https://orcid.org/0000-0003-3345-3041). La evaluación es 
educación - http://hdl.handle.net/10915/54757



Volver al índice

Estrategia 1: ENSEÑANZA
9 Programas Generales / 27 Programas Específicos / 64 Subprogramas 
/ 167 SubPrograma Operativos / 20 Proyectos / 0 Obras

Estrategia 2: INVESTIGACIÓN Y TRANSFERENCIA
8 Programas Generales / 16 Programas Específicos  / 34 Subprogramas 
/ 85 SubPrograma Operativos / 3 Proyectos / 0 Obras

Estrategia 3: EXTENSIÓN
3 Programas Generales / 13 Programas Específicos / 26 Subprogramas 
/ 75 SubPrograma Operativos / 9 Proyectos / 0 Obras

Estrategia 4: ARTE Y CULTURA
1 Programa General / 4 Programas Específicos / 11 Subprogramas 
/ 39 SubPrograma Operativos / 0 Proyectos / 0 Obras

Estrategia 5: RELACIONES INSTITUCIONALES
4 Programas Generales / 9 Programas Específicos / 24 Subprogramas 
/ 100 SubPrograma Operativos / 0 Proyectos / 0 Obras

Estrategia 6: ADMINISTRACIÓN Y GESTIÓN
5 Programas Generales / 37 Programas Específicos / 108 Subprogramas 
/ 368 SubPrograma Operativos / 65 Proyectos / 88 Obras

Informe General - 04/09/2020
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PG 4.01. Arte y Cultura
PE 4.01.01. Bienal Universitaria de Arte y Cultura
SP 4.01.01.01 Planificación
PE 4.01.02. Programa de Apoyo a la Realización Artística y Cultural (PAR)
SP 4.01.02.01 Planificación
PE 4.01.03. Centro de Arte
SP 4.01.03.01. Programación
SP 4.01.03.02. Patrimonio
SP 4.01.03.03 Arte y ciencia y tecnología
PE 4.01.04. Cultura
SP 4.01.04.01. Taller de Teatro
SP 4.01.04.02. Museo Azzarini
SP 4.01.04.03. Cátedras Libres
SP 4.01.04.04. Red de Museos
SP 4.01.04.05. Elencos
SP 4.01.04.06. Casa de la Cultura

Estrategia 4
Arte y cultura
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%UHYLDULRV�GHO�G¯D��HGLFLµQ����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

%DMR�OD�FRRUGLQDFLµQ�GHO�'HSDUWDPHQWR�GH�(VWXGLRV�+LVWµULFRV�\�6RFLDOHV��ࣩ%UHYLDULRV�GHO�G¯D࣪�UH¼QH�XQ�FRQMXQWR�GH�WH[WRV�HODERUDGR�SRU�HVWXGLDQWHV�DYDQ]DGDV�RV�GH�OD�FDUUHUD�GH�+LVWRULD�GH�ODV�$UWHV��2ULHQWDFLµQ�$UWHV
9LVXDOHV��GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��)%$��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3���HQ�HO�PDUFR�GH�OD�9�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD��RUJDQL]DGD�SRU�OD�6HFUHWDU¯D�GH�$UWH�\�&XOWXUD�GH�OD�81/3
/DV�UHVH³DV�WLHQHQ�FRPR�ILQDOLGDG�SUHVHQWDU�\�GHVFULELU�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROOHQ�HQ�OD�%LHQDO�D�OR�ODUJR�GH�ORV�QXHYH�G¯DV�TXH�GXUD�HO�HQFXHQWUR��/DV�PLVPDV�VHU£Q�SXEOLFDGDV�HQ�ODV�UHGHV�VRFLDOHV�DO�G¯D
VLJXLHQWH�GHO�HYHQWR�TXH�GHVFULEDQ��SDUD�SRQHU�D�GLVSRVLFLµQ�GH�OD�FRPXQLGDG�XQ�SDQRUDPD�JHQHUDO�GH�ODV�DFWLYLGDGHV�GH�OD�%LHQDO��$GHP£V��WLHQHQ�FRPR�ILQDOLGDG�LQWURGXFLU�D�ODV�RV�HVWXGLDQWHV�HQ�OD�SURGXFFLµQ�GH
WH[WRV�GH�GLIXVLµQ�GH�ODV�SU£FWLFDV�DUW¯VWLFDV�

+LVWRULD�V��GHO�DUWH�GH�EROVLOOR��(GLFLµQ�%LHQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

+LVWRULD�V��GHO�DUWH�GH�EROVLOOR�HV�XQ�SURJUDPD�TXH�OOHYD�GRV�H[KLELFLRQHV�UHDOL]DGDV�HQ�HO�'HSDUWDPHQWR�GH�(VWXGLRV�+LVWµULFRV�\�6RFLDOHV�TXH�EXVFD�XQ�GL£ORJR�HQWUH�OD�GLDJUDPDFLµQ��HO�GHVDUUROOR�\�HO�PRQWDMH�GH
PXHVWUDV�D�SDUWLU�GHO�WUDEDMR�LQWHUGLVFLSOLQDULR�HQWUH�GRV�FDUUHUDV�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��+LVWRULD�GH�ODV�$UWHV�\�$UWHV�9LVXDOHV��(O�SURSµVLWR�GHO�SUR\HFWR�HV�DVRFLDU�HQ�XQD�PLVPD�DFWLYLGDG�FROHFWLYD�WUHV�GLVFLSOLQDV
GLIHUHQWHV�FRQ�HO�REMHWLYR�GH�FRQVWUXLU�SU£FWLFDV�H[SRVLWLYDV��FXUDWRULDOHV�\�DUW¯VWLFDV�LQQRYDGRUDV�
(Q�OD�(GLFLµQ�%LHQDO�OD�SURSXHVWD�UHFODPµ�SRQHU�HQ�LP£JHQHV�DOJR�HQ�FRP¼Q�HQWUH�GRV�RILFLQDV�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��GH�PDQHUD�TXH�ORV�O¯PLWHV�HVSDFLDOHV�VH�H[SDQGLHURQ�KDFLD�HO�'HSDUWDPHQWR�GH�3O£VWLFD
SDUD�WHQGHU�QXHYRV�OD]RV��/DV�DUWLVWDV��$QDO¯D�%HO«Q�*RGR\�\�9LFWRULD�*DOHDQR��EXVFDURQ�HQFRQWUDU�XQD�UHODFLµQ�HQWUH�VXV�SURGXFFLRQHV��3DUD�ODV�FXUDGRUDV��3DPHOD�'XERLV�\�'DQLHOD�/HRQL��ORV�HVIXHU]RV�HVWXYLHURQ
HQIRFDGRV�HQ�HO�GHVDUUROOR�GHO�JXLµQ�FXUDWRULDO�\�GHO�PRQWDMH�HQ�VDOD��(VWH�HMHUFLFLR�YLVXDO�SURSXVR�UHVFDWDU�OD�SRWHQFLD�GHO�WUDEDMR�FROHFWLYR�\�OD�E¼VTXHGD�GH�DOJR�HQ�FRP¼Q�TXH�HQULTXHFLHUD�ORV�Y¯QFXORV�LQVWLWXFLRQDOHV
GH�ORV�GHSDUWDPHQWRV��£UHDV�FODYHV�HQ�HO�GHVDUUROOR�DFDG«PLFR�GH�DPEDV�FDUUHUDV�

����D³RV�GH�OD�5HIRUPD�8QLYHUVLWDULD���|�0XHVWUD
GH�)RWRJUDI¯D�GH�OD�6HGH�$QGLQD�GH�OD�8151

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWD�PXHVWUD�HVW£�FRPSXHVWD�SRU�LP£JHQHV�SURGXFLGDV�SRU�HVWXGLDQWHV�GH�ODV�GLIHUHQWHV�FDUUHUDV�\�8QLYHUVLGDGHV�3¼EOLFDV�GH�%DULORFKH�\�(O�%ROVµQ��HQ�HO�PDUFR�GHO��|�&RQFXUVR�GH�)RWRJUDI¯D�GH�OD�6HGH�$QGLQD�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�5¯R�1HJUR�
(Q������VH�FXPSOHQ�����D³RV�GH�OD�5HIRUPD�8QLYHUVLWDULD�VXFHGLGD�HQ�&µUGRED��XQ�PRYLPLHQWR�HVWXGLDQWLO�TXH�FRPHQ]µ�D�HUJXLU�ORV�SLODUHV�GH�ODV�XQLYHUVLGDGHV�S¼EOLFDV�WDO�FRPR�ODV�FRQRFHPRV�DFWXDOPHQWH�
8Q�VLJOR�GHVSX«V��ODV�\�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�OD�UHJLµQ�QRUDQGLQR�SDWDJµQLFD�SRQHQ�VX�PLUDGD�HQ�ORV�YDORUHV�TXH�UHFRQRFHQ�KR\�HQ�G¯D��HQDUERODGRV�HQ�OD�OXFKD�TXH�FRPHQ]DURQ�VXV�FROHJDV�GH������
DXWRQRP¯D��FRJRELHUQR��H[WHQVLµQ�\�HO�OLEUH�DFFHVR�D�OD�HGXFDFLµQ�VXSHULRU��HQWUH�RWURV�
�$OJR�HQ�FRP¼Q��WHQHPRV�WRGDV�ODV�XQLYHUVLGDGHV�S¼EOLFDV�TXH�IRUPDPRV�SDUWH�GHO�VLVWHPD�GH�HGXFDFLµQ�VXSHULRU�GH�QXHVWUR�SD¯V��(Q�HVWH�FDVR��OD�5HIRUPD�8QLYHUVLWDULD�QRV�GHMµ�SLODUHV�HQ�WRGDV�ODV�8811�TXH�KR\
G¯D�ULJHQ�QXHVWUD�IRUPDFLµQ��QXHVWUR�FRPSURPLVR�FRQ�OD�FRPXQLGDG�\�QXHVWUD�OXFKD�SRU�ORV�GHUHFKRV�DGTXLULGRV�
)XHURQ�UHVSRQVDEOHV�GH�HVWD�RUJDQL]DFLµQ�HO�'HSDUWDPHQWR�GH�9LGD�(VWXGLDQWLO�GH�OD�6HFUHWDU¯D�$FDG«PLFD�\�HO�'HSDUWDPHQWR�GH�$UWH�\�&XOWXUD�GH�OD�'LUHFFLµQ�GH�([WHQVLµQ�GH�OD�6HGH�$QGLQD�8151�

/RXYUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

,QVWDODFLµQ�UHDOL]DGD�HQ�OD�9LGULHUD�GHO�&HQWUR�GH�$UWH�GH�OD�81/3��HQ�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�

%¼VTXHGD�HQ�FRP¼Q�\�FRPSDUWLGD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�UHDOL]DGD�HQ�OD�6DOD�$�GHO�&HQWUR�GH�$UWH�GH�OD�81/3�HQ�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD

$KRQGDU�HO�ILQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�REUD�UHXQLµ�PXMHUHV�\�SHTXH³DV�SLVFLQDV�UHDOL]DGDV�SRU�-RVHILQD�3RUUR�HQ�FHU£PLFD��HQ�XQ�PLVPR�HVSDFLR��FDGD�XQD�VLWXDGD�HQ�VX�VROHGDG��JHQHUDQGR�XQ�FOLPD�UHIOH[LYR�TXH�ODV�YLQFXOD�
&DGD�SLH]D�FRQJHOD�XQ�PRPHQWR��XQ�VHJXQGR�HQ�HO�TXH�OD�LQWURVSHFFLµQ�VH�DSRGHUD�GH�ORV�FXHUSRV�\�HO�WLHPSR�VH�GHWLHQH�SDUD�FRQWHPSODU�OD�LQHYLWDEOH�E¼VTXHGD�GH�FRPSUHQGHUOR�WRGR�
�)ORWDU�R�VXPHUJLUVH"�(TXLOLEULR�HQ�VHQWLU�OD�TXLHWXG�H�LQFHUWLGXPEUH�HQ�FDGD�¼OWLPD�UHVSLUDFLµQ��DQWHV�GH�YROYHU�D�EXVFDU�HO�DLUH��4XLHEUH�HQ�HVD�HVSHVD�\�RSDFD�O¯QHD�TXH�VHSDUD�HO�DGHQWUR�\�HO�DIXHUD�GH�ORV�FXHUSRV
TXH�GHVFXEUHQ�OR�LQHYLWDEOH�GHO�ILQ�

/D�0DWUL]���� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�OD�2GLVHD�KD\�GRV�SXHUWDV�SDUD�HQWUDU�R�VDOLU�GH�OD�YLGD���XQD�HVW£�KHFKD�GH�FXHUQRV�\�OD�RWUD�GH�PDUILO���OR�UHILHUH�%RUJHV�HQ�6LHWH�QRFKHV���3RU�OD�SXHUWD�GH�FXHUQR��ORV�KRPEUHV�HQWUDQ�D�ORV�VXH³RV�YHUGDGHURV��D
HVWD�YLJLOLD��KHFKD�GH�VXH³RV���SRU�OD�GH�PDUILO�D�ORV�IDOVRV��/D�SDUDGRMD�QDFH�FXDQGR�HQ�OD�(QHLGD��(QHDV�EDMD�DO�FDPSR�GH�ORV�PXHUWRV�\�VH�HQFXHQWUD�DOO¯�FRQ�VXV�VHUHV�TXHULGRV��TXH�QR�SXHGH�DEUD]DU�SRUTXH�VRQ
VRPEUDV��FRPR�VRQ�ORV�UHFXHUGRV�\�ODV�IRWRV��/XHJR�UHJUHVD�D�OD�YLGD��D�HVWD�YLJLOLD��VLQ�HPEDUJR��\�DTX¯�OR�H[WUD³R��OR�KDFH�SRU�OD�SXHUWD�GH�PDUILO��OD�GH�ORV�VXH³RV�IDOVRV��3RU�TX«�DV¯�"�3RUTXH�HVWD�YLGD��HVWD�YLJLOLD�HVW£
KHFKD�GH�SHUFHSFLRQHV�IDOVDV�m6XQ\D࣯}�GLFHQ�ORV�EXGGKLVWDV�HQ�V£QVFULWR��VXQ\D�HV�OD�QDGD��HO�YDF¯R�DEVROXWR��OD�LUUHDOLGDG�GHO�LQWDQJLEOH�8QLYHUVR�
(O�HVFXOWRU�GHO�DLUH���DV¯�PH�JXVWD�GHFLUOR��$OHMDQGUR�0D³DQHV��HVW£�UHDOL]DQGR�SRU�HVWRV�G¯DV�XQD�LQVWDODFLµQ�HVSDFLDO�HQ�HO�ERVTXH�SODWHQVH��HQWUH�OD�SOD]ROHWD�GHO�/¯EDQR�\�OD�&DVD�&XUXWFKHW��PX\�FHUFD�GHO�&DPHOOR�GH
+LHUUR�GHO�DUWLVWD�SO£VWLFR�'DOPLUR�6LUDER��8QR�SXHGH�HQWUDU�HQ�HVD�LQVWDODFLµQ�EODQFD�FRPR�XQD�QXEH��SRU�XQD�SXHUWD�YDJLQDO��GH�UHSHQWH�QRV�DFRUGDPRV�GHO�HVFXOWRU�GHO�ILOPH�m(O�/DGR�2VFXUR�GHO�FRUD]µQ��VDOYR�TXH
DK¯��HQ�HO�ILOPH�GH�(OLVHR�6XELHOD��VH�HQWUD�D�XQ�DWHOLHU��\�DF£�HQWUDPRV�HQ�XQD�GLODFLµQ�RQ¯ULFD���(Q�OXJDU�GH�QDFHU�KDFLD�DIXHUD��XQR�QDFH�KDFLD�GHQWUR��(O�HVSHFWDGRU��HQWRQFHV�UHQDFH��SRUTXH�HO�5HQDFLPLHQWR�FRPLHQ]D
GHVGH�DGHQWUR�\�QR�GHVGH�DIXHUD�
/RV�JµWLFRV�GLVH³DURQ�HQ�/D�3ODWD�OD�FDWHGUDO�JµWLFD��GLVH³DURQ��FODUR�HVW£��HVSDFLR�QR�DUTXLWHFWXUD��'LVH³DURQ�OD�IRUPD�GHO�HVSDFLR���OD�XELFXLGDG�'LRV���$OHMDQGUR��PDV�FHUFD�GH�OD�7LHUUD��PRGHOD�HO�DLUH��+D\�SLQWXUDV
SORWHDGDV�GH�DXWRUHV�SO£VWLFRV�GH�WRGRV�ORV�WLHPSRV���3HUR�OR�LQWHUHVDQWH�QR�HV�OD�REUD�SLFWµULFD�HQ�VL��VLQR�OD�VHQVDFLµQ�GH�HVWDU�GHQWUR�GH�XQD�QXEH��IORWDGR�FRPR�XQD�QXEH��GH�KHFKR�OD�JHQWH�VH�PDUHD��/DV�SDUHGHV�\
ORV�WHFKRV�EODQFR�VRQ�WHODV�GH�SDUDSHQWH�\�SDUDFD¯GDV��TXH�HVW£Q�VLHQGR�LQIODGRV�SHUPDQHQWHPHQWH�FRQ�XQ�FRPSUHVRU�H[WHUQR��VH�PXHYHQ�FRPR�HO�DLUH�\�GHMDQ�HQWUDU�XQD�OX]�GL£IDQD��GLIXVD��TXH��FRPR�HQ�ORV�VXH³RV
QR�SUR\HFWD�VRPEUD�DOJXQD��/D�EXUEXMD��TXH�SDUD�PL�HV�XQD�HVSRUD��WLHQH�IRUPD�GH�HVSRUD��GH�µYXOR�TXH�WUDQVSRUWD�OD�YLGD�SRU�HO�8QLYHUVR��HV�WDPEL«Q�XQ�/DEHULQWR��FRQ�SUHWHQVLRQHV�GH�VHU�XQ�VXFHG£QHR�FDOOHMHUR�GH
ODV�JDOHU¯DV�GH�$UWH���'HQWUR�GH�OD�FDYLGDG�XWHULQD�R�£WRPR�EODQFR��HO�HVSHFWDGRU�SLHUGH�OD�QRFLµQ�GHO�HVSDFLR�\�GHO�WLHPSR�
/D�SXHUWD�SRU�OD�TXH�VH�KD�HQWUDGR�D�OD�EXUEXMD�QR�HV�GH�FXHUQRV�QL�GH�PDUILO��HV�GH�SO£VWLFR��HO�KRPEUHV�HV�OD�PDWHULD�GH�VX�WLHPSR���4XL]£V�QR�HQWUHPRV�DO�PXQGR�GH�OD�YLJLOLD�QL�GH�OD�LUUHDOLGDG��TXL]£V�QR�VHDPRV
2PHUR�QL�9LUJLOLR��SHUR�FODUDPHQWH�VH�LQVWDOD�HQ�QXHVWURV�FRUD]RQHV�XQD�VHQVDFLµQ��D�YHFHV�LQVRSRUWDEOH��GH�HVWDU�IORWDQGR�VXDYHPHQWH�IXHUD�GH�OD�RPLQRVD�H�LQH[WLQJXLEOH�WHPSRUDOLGDG�HVSDFLDO�

9R\�D�HVWDU�UH�ELHQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWH�GRORU��WDQWR�I¯VLFR�FRPR�HVSLULWXDO��PH�SURYRFD�OD�QHFHVLGDG�GH�PRVWUDU�OR�TXH�PH�SDVD��$O�VHU�HVWXGLDQWH�GH�+LVWRULD�GHO�$UWH��ODV�DUWHV�SO£VWLFDV�VRQ�HO�PHGLR�SRU�HO�FXDO�PH�VLHQWR�P£V�FµPRGD�SDUD�UHDOL]DU�HVWH
SUR\HFWR�TXH�EXVFD�SRQHU�HQ�FRP¼Q�XQ�DVXQWR�TXH�D�PHQXGR�HV�WDE¼�LQFOXVR�HQ�PLV�F¯UFXORV�P£V�¯QWLPRV��\�GHO�FXDO�QR�HV�VHQFLOOR�KDEODU��HO�F£QFHU��/D�PXHVWUD�H[SRQGU£�SDUWH�GH�OR�TXH�VR\�\�GH�OR�TXH�IXL�HVWRV
¼OWLPRV�D³RV��D�WUDY«V�GH�GLVWLQWRV�HOHPHQWRV�UHIHULGRV�D�PL�HQIHUPHGDG��WDQWR�HQ�HO�DVSHFWR�P«GLFR�GH�OD�PLVPD�FRPR�HQ�HO�HPRFLRQDO��(VWDV�REUDV�VRQ�DSHQDV�XQ�UHFRUWH��XQ�FRQMXQWR�GH�REMHWRV�WDQJLEOHV�TXH�GLFHQ
PXFKR�P£V�GH�OR�TXH�PLV�SDODEUDV�SXHGHQ�H[SUHVDU��\�TXH�GLVSDUDQ�OD�PHPRULD�GH�WRGRV�HVWRV�D³RV�

9HODU�SRU��3£JLQD�ZHE�LQWHUDFWLYD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�DFWLYLGDG�FRQVLVWLµ�HQ�OD�SUHVHQWDFLµQ�S¼EOLFD�GH�OD�S£JLQD�ZHE�LQWHUDFWLYD�GH�ࣩ9HODU�SRU࣪��SHUIRUPDQFH�DXGLRYLVXDO�GH�5RVD�7HLFKPDQQ��TXH�SXVR�HQ�GL£ORJR�VXV�GRFXPHQWDOHV��&KLFKD��(VSHUDQ]D�\�GRORU��\���WHURV�
8QD�PLUDGD�VREUH�(OVD�3DYµQ��6H�PXHVWUD�HO�IXQFLRQDPLHQWR�GH�OD�S£JLQD�D�ORV�SRVLEOHV�IXWXURV�XVXDULRV�\�VH�SUR\HFWD�XQD�DSUR[LPDFLµQ�D�ORV�FRQWHQLGRV�GH�OD�PLVPD��HGLWDGRV�DG�KRF�
/D�S£JLQD�ZHE��9HODU�SRU��LQFOX\H�PDWHULDOHV�TXH�GDQ�FXHQWD�GH�ORV�RU¯JHQHV��HO�GHVDUUROOR�\�OD�FRQFUHFLµQ�GH�OD�SHUIRUPDQFH�DXGLRYLVXDO�TXH�VH�SUHVHQWµ�HQ�RFWXEUH�GH������\�HQ�PD\R�GH������HQ�HO�%DFKLOOHUDWR�GH
%HOODV�$UWHV��81/3��3HUPLWH�DFFHGHU�D�ORV�GRFXPHQWDOHV�GH�RULJHQ��TXH�DERUGDQ�D�GRV�GH�ODV�ILJXUDV�P£V�HPEOHP£WLFDV�SRU�OD�OXFKD�SRU�OD�YLJHQFLD�\�HO�FXPSOLPLHQWR�GH�ORV�'HUHFKRV�+XPDQRV�HQ�$UJHQWLQD��&KLFKD
0DULDQL��UHFLHQWHPHQWH�IDOOHFLGD��\�(OVD�3DYµQ��FRPR�WDPEL«Q�DO�UHJLVWUR�FRPSOHWR�GH�OD�SHUIRUPDQFH��$GHP£V��HO�PHQ¼�RIUHFH�IRWRV�\�YLGHRV�GH�EDFNVWDJH��XQ�GRVVLHU�HVSHFLDOPHQWH�FRQVWUXLGR�FRQ�HQWUHYLVWDV�D
HVSHFWDGRUHV�GH�OD�SHUIRUPDQFH��\�SUHVHQWDFLRQHV�D�FDGD�OLQN�SRU�SDUWH�GH�OD�GLUHFWRUD��'LFKD�S£JLQD�VH�SRGU£�FRQVXOWDU�D�SDUWLU�GH�OD�SUHVHQWDFLµQ�HQ�OD�%LHQDO�

(QWUHFUX]DUQRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

/D�DFWLYLGDG�SURSXHVWD�RIUHFLµ�GRV�LQVWDQFLDV�RSFLRQDOHV�VHJ¼Q�ORV�LQWHUHVHV�GH�TXLHQHV�OD�YLVLWHQ��XQD��OD�H[SHFWDFLµQ�GH�XQD�LQVWDODFLµQ�FRQ�YLGHR�GLVSXHVWD�HQ�OD�VDOD��RWUD��OD�SDUWLFLSDFLµQ�DFWLYD�GH�YLVLWDQWHV��GH
FXDOTXLHU�HGDG��HQ�OD�LQVWDODFLµQ�PHGLDQWH�GLVWLQWRV�SURFHGLPLHQWRV�GH�LQWHUYHQFLµQ�SO£VWLFD��HQWUH�ORV�TXH�VH�FRQWHPSODQ�FXDWUR�DOWHUQDWLYDV�QR�H[FOX\HQWHV��D��HO�FDPELR�GH�XELFDFLµQ�GH�ODV�SLH]DV
H[SUHVLYR�FRPXQLFDFLRQDOHV�GLVSXHVWDV�HQ�OD�LQVWDODFLµQ��Y�JU��SRU�VLPLOLWXG�GH�FRORU��WUDWDPLHQWR��PRWLYRV��HWF���E��OD�LQFRUSRUDFLµQ�GH�QXHYDV�SLH]DV�H[SUHVLYR�FRPXQLFDFLRQDOHV�SURGXFLGDV�DXWµQRPDPHQWH�LQ�VLWX�SRU
ORV�YLVLWDQWHV��F��OD�LQFRUSRUDFLµQ�GH�SLH]DV�H[SUHVLYR�FRPXQLFDFLRQDOHV�HPSDUHQWDGDV�FRQ�ODV�\D�GLVSXHVWDV�HQ�OD�LQVWDODFLµQ��SUHYLD�LQWHUYHQFLµQ�SHUVRQDO�GHO�YLVLWDQWH��FRQ�GLYHUVRV�SURFHGLPLHQWRV�࣠SLQWDGR��FDODGR�
FROODJH��HWF��\�PDWHULDOHV�GLVSRQLEOHV�HQ�HO�OXJDU�\�HO�HYHQWXDO�DVHVRUDPLHQWR��VL�IXHUD�UHTXHULGR��GH�GRFHQWHV�R�HVWXGLDQWHV�GH�OD�&£WHGUD��G��HO�UHWLUR�GH�FRSLDV�GH�ODV�SLH]DV�H[SUHVLYR�FRPXQLFDFLRQDOHV�GLVSXHVWDV�HQ�OD
LQVWDODFLµQ�R�GH�ODV�SURGXFLGDV�LQ�VLWX��D�PRGR�GH�UHFXHUGR�GH�VX�YLVLWD�R�H[SHULHQFLD�HQ�HO�HYHQWR�

0DQ¯�SXOLWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�IRUPD�SDUWH�GH�ORV�WUDEDMRV�GH�LQYHVWLJDFLµQ�GHO�1¼FOHR�HQ�&XOWXUD�9LVXDO��GHQRPLQDGR�ࣩ/DV�$UWHV�9LVXDOHV�HQ�VXV�O¯PLWHV��SU£FWLFDV��OXJDUHV��SHGDJRJ¯DV࣪�HQ�VX�O¯QHD�VREUH�9LVXDOLGDGHV�8UEDQDV�
(V�XQD�SURSXHVWD�TXH�VH�LQWHUHVD�HQ�ODV�UHIHUHQFLDV�FRWLGLDQDV�SDUD�ORV�FDPSRV�GLVFLSOLQDUHV�LQYROXFUDGRV��XQD�YH]�TXH�SURGXFH�FUXFHV�HQWUH�DUWHV�\�FLHQFLDV�SDUD�SHQVDU�VXV�PRGHORV�GRPLQDQWHV�GHVGH�MXHJRV�GH
LP£JHQHV�FRODERUDWLYRV�
6H�SUHVHQWDQ�RFKR�IRWRJUDI¯DV�D�SDUWLU�GH�OD�SDUWLFLSDFLµQ�GH�FXDWUR�DUWLVWDV�FRQWHPSRU£QHRV�XUXJXD\RV�FRQYRFDGRV�D�SDUWLFLSDU�SHUPLWLHQGR�«O�FXOWLYR�GH�OD�IORUD�PLFURELDQD�GH�VXV�PDQRV���(VW£Q�OLPSLDV�ODV�PDQRV�GH
ORV�DUWLVWDV"
,GHD��SURGXFFLµQ�\�UHDOL]DFLµQ��1¼FOHR�GH�,QYHVWLJDFLµQ�HQ�&XOWXUD�9LVXDO��(GXFDFLµQ�\�&RQVWUXFFLµQ�GH�,GHQWLGDG���$QGUHD�0DUW¯QH]�\�$QD�)HUQ£QGH]���UHD�0LFURELRORJ¯D��'HSDUWDPHQWR�GH�%LRFLHQFLDV�࣠�)DF��GH
4X¯PLFD���8GHOD5�

&RQILQHV�HFRQµPLFRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�IRUPD�SDUWH�GH�ORV�WUDEDMRV�GH�LQYHVWLJDFLµQ�GHO�1¼FOHR�HQ�&XOWXUD�9LVXDO��GHQRPLQDGR�ࣩ/DV�$UWHV�9LVXDOHV�HQ�VXV�O¯PLWHV��SU£FWLFDV��OXJDUHV��SHGDJRJ¯DV࣪�HQ�VX�O¯QHD�VREUH�9LVXDOLGDGHV�8UEDQDV�
6H�WUDWµ�GH�XQD�LQVWDODFLµQ�UHDOL]DGD�D�SDUWLU�GH�YLGHRV�FDSWXUDGRV�GH�F£PDUDV�S¼EOLFDV�GH�OD�]RQD�SRUWXDULD��TXH�MXHJDQ�FRQ�OD�UHODFLµQ�GH�HVFDODV�HQ�DOWXUD�\�VRQLGR�D�QLYHO�GH�SLVR��DV¯�FRPR�GH�IRWRJUDI¯DV�REWHQLGDV
EDMR�XQD�PHWRGRORJ¯D�GH�ࣩKLSHU�UHJLVWUR࣪�
'LR�FXHQWD�GH�OD�PRGLILFDFLµQ�GHO�SDLVDMH�GH�OD�]RQD�FRVWHUD�\�SRUWXDULD�GH�0RQWHYLGHR�SRU�LQIOXHQFLD�GH�OD�LPSODQWDFLµQ�GH�VLORV�YLQFXODGRV�D�OD�H[SRUWDFLµQ�GH�VRMD��H[SUHVLµQ�HYLGHQWH�GH�OD�WUDQVIRUPDFLµQ�SURGXFWLYD
TXH�LQFLGH�HQ�OD�FRQVWUXFFLµQ�GH�OD�FLXGDG��FRQ�VXV�FRQVHFXHQFLDV�SUR\HFWLYDV��HVW«WLFDV�\�GH�UHODFLRQHV�\�XVRV�FROHFWLYRV�
,GHD��SURGXFFLµQ�\�UHDOL]DFLµQ��1¼FOHR�GH�,QYHVWLJDFLµQ�HQ�&XOWXUD�9LVXDO��(GXFDFLµQ�\�&RQVWUXFFLµQ�GH�,GHQWLGDG�

/DV�IURQWHUDV�GH�0DU¯D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�IRUPD�SDUWH�GH�ORV�WUDEDMRV�GH�LQYHVWLJDFLµQ�GHO�1¼FOHR�HQ�&XOWXUD�9LVXDO��GHQRPLQDGR�ࣩ/DV�$UWHV�9LVXDOHV�HQ�VXV�O¯PLWHV��SU£FWLFDV��OXJDUHV��SHGDJRJ¯DV࣪�HQ�VX�O¯QHD�VREUH�9LVXDOLGDGHV�8UEDQDV�
6H�WUDWµ�GH�XQD�LQVWDODFLµQ�TXH�FRQVWµ�GH�XQ�HMHPSODU�GH�PDULSRVD��GH�0DUL��DSµF��GH�0DU¯D��\�SRVDU���TXH�KDELWD�WHUULWRULR�DUJHQWLQR�\�XUXJXD\R�
/D�LQVWDODFLµQ�EXVFµ�UHIOH[LRQDU�VREUH�OD�FRQGLFLµQ�GH�OD�IURQWHUD�FRPR�HQWLGDG�DUELWUDULD�\�VX�UHODFLµQ�FRQ�ORV�PRYLPLHQWRV�PLJUDWRULRV�FRQWHPSRU£QHRV��VXV�DXWRUL]DFLRQHV��VXV�LPSHGLPHQWRV�\�VXV�FRQVHFXHQFLDV
$�SDUWLU�GH�OD�H[KLELFLµQ�GH�XQ�HMHPSODU�GH�PDULSRVD��SURSLHGDG�GH�OD�FROHFFLµQ�GH�OD�8QLYHUVLGDG�GH�OD�5HS¼EOLFD���VH�SODQWHµ�XQ��YLDMH�GH�UHWRUQR��D�WHUULWRULR�DUJHQWLQR�TXH�HVW£��DXWRUL]DGR��H[SUHVDPHQWH�SRU�OD
DFDGHPLD�FRPR�FRQGLFLµQ�GH�VX�YLVD�PLJUDWRULD�
,GHD��SURGXFFLµQ�\�UHDOL]DFLµQ��1¼FOHR�GH�,QYHVWLJDFLµQ�HQ�&XOWXUD�9LVXDO��(GXFDFLµQ�\�&RQVWUXFFLµQ�GH�,GHQWLGDG���*DEULHOD�%HQWDQFXU�9LJOLRQH�\�(QULTXH�0RUHOOL��6HFFLRQ�(QWRPRORJLD�)DF��GH�&LHQFLDV���8GHOD5�

5HWUDWR�IDPLOLDU�HQ�GRV�SDUWHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

5HWUDWR�)DPLOLDU�HQ�GRV�3DUWHV�UHILULµ�D�XQ�HSLVRGLR�VXFHGLGR�HQ�(XURSD��SUHYLR�DO�YLDMH�GH�XQD�SDUWH�GH�OD�IDPLOLD�GHO�DUWLVWD�TXH�OOHJµ�D�$UJHQWLQD�HQ�������(V�XQ�SUR\HFWR�TXH�FRPELQµ�WHP£WLFDPHQWH�OD�LQPLJUDFLµQ��OD
FXOWXUD�GHO�WUDEDMR�\�OD�LQGXVWULD�GH�OD�FDUQH�FRQ�HO�SDWULPRQLR�PDWHULDO�H�LQPDWHULDO�GHO�SD¯V��$�SDUWLU�GH�XQD�DQ«FGRWD�IDPLOLDU�TXH�FXHQWD�FµPR�VXV�DEXHORV�OOHJDURQ�DO�SD¯V�SRU�XQD�ODWD�GH�FDUQH�ࣩ,QGXVWULD�$UJHQWLQD࣪��HO
SUR\HFWR�LQWHQWµ�GDU�FXHQWD�GH�DTXHOORV�LQGLFLRV�FRPSDUWLGRV�FRQ�SD¯VHV�GH�OD�UHJLµQ�FRPR�%UDVLO��3DUDJXD\�\�8UXJXD\��TXLHQHV�UHFLELHURQ�JUDQGHV�LQYHUVLRQHV�SDUD�OHYDQWDU�LQGXVWULDV�\�IULJRU¯ILFRV�FRQWLJXRV�D�FDPSRV�\
HVSHMRV�GH�DJXD�SDUD�H[WUDHU�FDUQH�YDFXQD�SURFHVDGD�GH�OD�IRUPD�P£V�U£SLGD�SRVLEOH��FRPR�RFXUULµ�FRQ�OD�FHUFDQD�ORFDOLGDG�GH�%HULVVR��(O�FRQMXQWR��LQWHQWµ�UHLQVHUWDU�HO�DQ£OLVLV�GH�ORV�FRQWH[WRV�SRO¯WLFR�HFRQµPLFRV�GH
PLJUDFLµQ�LQPLJUDFLµQ��DV¯�FRPR�GH�OD�LPSRUWDFLµQ�H[SRUWDFLµQ�GH�QXHVWURV�SURGXFWRV�\�HO�GHVDUUROOR�GH�OD�,QGXVWULD�1DFLRQDO�

7RGR�OR�GLFKR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

$�YHFHV�KDEOD�XQR��$�YHFHV��XQRV�D�RWURV��2WURV�QRV�GLFHQ�
7RGRV��TXLHUHQ�GHFLU�

ࣩ7RGR�OR�GLFKR࣪�IXH�XQ�HMHUFLFLR�GH�UH�VLJQLILFDFLµQ�FRQVWDQWH��7H[WR�H�LPDJHQ�VH�UHFRPSXVLHURQ�FRQWLQXDPHQWH�FRQ�OD�LQWHUYHQFLµQ�GHO�HVSHFWDGRU��D�WUDY«V�GH�GHFLVLRQHV�SURSLDV�\�DMHQDV�D�«O��0DQLSXODQGR�\
WUDQVIRUPDQGR�UHODFLRQHV��HQWUH�SDODEUD��GHVHR�\�VXMHWR�



Volver al índice

&LHQWRV�GH�IRWRJUDI¯DV�HQFRQWUDGDV��EXVFDGDV��'H�SUHFHGHQFLDV�LQFLHUWDV�\�DXWRUHV�GHVFRQRFLGRV��VH�KDOODURQ�HQ�XQ�PLVPR�HVSDFLR��3DUD�HQFRQWUDUVH�FRQ�OR�P¯R��&RQ�OR�TXH�GLMH�XQD�YH]�
+DFLHQGR�GDU�FXHQWD�«VWD�YH]��GH�FµPR��OR�TXH�GHFLPRV�SUHWHQGH�GHFLU�P£V�

3UR\HFWR�JHUPHQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�JHUPHQ��9LGD�ODWHQWH��HPEULRQDULD��*HUPLQDU�VHPLOODV�GHQWUR�GH�XQ�UHFLSLHQWH�WUDVO¼FLGR��5HFXHUGRV�GH�H[SHULHQFLDV�HVFRODUHV�
3UR\HFWR�JHUPHQ�HV�OD�PHW£IRUD�TXH�QRV�XQH��3DUW¯FXODV�TXH�VH�SHUFLEHQ�VHU�SRUFLµQ�GH�DOJR�PD\RU��(O�WRGR�HV�P£V�TXH�OD�VXPD�GH�VXV�SDUWHV�
3HTXH³DV�REUDV�HQ�IUDVFRV��/R�TXH�VH�SUHVHUYD��(O�YLHQWUH�FRPR�FRELMR��5HODFLµQ�HQWUH�HO�FRQWHQLGR�\�VX�FRQWLQHQWH��/D�IRUPD�H[WHUQD�\�OD�LQWHUQD��6RXYHQLUHV��IUDJPHQWRV�GH�REUDV�PD\RUHV�HQ�FRQVHUYD�
/D�REUD�SRVHH�£QLPD��&XDQGR�QRV�RIUHQGDQ�XQD�REUD��UHFLELPRV�PXFKR�P£V�TXH�XQ�REMHWR��VX�KDFHGRU�QRV�GD�SDUWH�GH�VX�HVS¯ULWX��HOOD�HV�HVSLULWXDOPHQWH�FRUSµUHD�

�|�0XHVWUD�GH�ODV�F£WHGUDV�GHO�'HSDUWDPHQWR�GH
3O£VWLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�$SHUWXUD�GH�OD��r�%LHQDO�GH�$UWH�\�&XOWXUD�81/3�HO�'HSDUWDPHQWR�GH�3O£VWLFD�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�LQDXJXUµ�VX�RFWDYD�H[SRVLFLµQ�FRQ�SURSXHVWDV�DUW¯VWLFDV�GH����F£WHGUDV�TXH�LQWHJUDQ�HO
'HSDUWDPHQWR��0£V�GH������HVWXGLDQWHV�\�GRFHQWHV�SDUWLFLSDQ�FRQ�REUDV�TXH�DERUGDURQ�OD�ELGLPHQVLµQ�\�OD�WULGLPHQVLµQ�FRQ�GLVWLQWDV�PDWHULDOLGDGHV��HQ�LQWHUDFFLµQ�FRQ�HO�S¼EOLFR�H�LQFRUSRUDQGR�QXHYDV�WHFQRORJ¯DV�

3DUDOHOLVPR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

)XH�XQD�LQVWDODFLµQ�PDSSLQJ�TXH�UHXQLµ�HO�WUDEDMR�HVSHF¯ILFR�GH�XQ�FROHFWLYR�GH�DUWLVWDV��GRQGH�VH�HVWDEOHFLµ�XQD�SUHJXQWD�UHWµULFD��HQ�VHQWLGR�REMHWXDO��SDUD�SURIXQGL]DU�QXHYDV�H[SHULHQFLDV�\�FXDOLGDGHV�SURSLDV�GH�OD
SHUFHSFLµQ��FRPR�WDPEL«Q�OD�DGTXLVLFLµQ�GHO�FDSLWDO�VLPEµOLFR�
(O�Q¼FOHR�SULQFLSDO�GH�OD�REUD�VH�GHVSOHJµ�D�SDUWLU�GHO�FRQFHSWR�GH�ࣩSDUDOHOR࣪�TXH�WUDQVIRUPD�OR�HVWDEOHFLGR�HQ�XQD�FRQWUDFDUD�GLYHUJHQWH�\�DEVWUDFWD��$O�SHUFLELU�OD�REUD��HO�FOLPD�HVSDFLDO�HVWDEOHFLGR�VH�UHVLJQLILFµ�FRQ�OD
H[SHULHQFLD��\�GH�PDQHUD�UL]RP£WLFD��OD�LGHD�GH�GLPHQVLRQHV�DOWHUQDV�DFRQWHFLµ��VXJLULHQGR�XQD�SHUFHSFLµQ�GLIHUHQWH��SDUDOHOD�\�SDUWLFXODU��XQD�SHUFHSFLµQ�µSWLFD�QXHYD��3DUDOHOLVPR�UHIOH[LRQµ�HO�KHFKR��OR�FXHVWLRQµ�\
UHSUHJXQWµ�DQWH�VXV�O¯PLWHV��DOFDQFHV�\�DPSOLWXGHV��FRQVWUX\µ�WHQVLRQHV�RSXHVWDV�H�LQGDJD�HQ�OD�GLDO«FWLFD�TXH�OD�IRUPD�FRQWUDVWDQWH�HVWDEOHFH��FRQVWUX\H�\�HVWUXFWXUD��DERUGDQGR�O¯QHDV�FRQ�FXDOLGDGHV�TXH�DEDUFDQ�\
JHQHUDQ�FRUULPLHQWRV�HQ�HO�SHQVDPLHQWR�D�SULRUL�

-RUQDGD�GH�H[SHULPHQWDFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�&HQWUR�GH�$UWH�([SHULPHQWDO�9LJR��&$(9��SURSXVR�XQD�MRUQDGD�GH�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�SURGXFFLµQ�GHO�DUWLVWD�SODWHQVH�(GJDUGR�$QWRQLR�9LJR��/DV�DFWLYLGDGHV�SURSXHVWDV�IXHURQ�OD�UHDOL]DFLµQ�GH�JUDEDGRV
FRQ�WDFRV�RULJLQDOHV�GH�OD�PDQR�GHO�DUWLVWD�/X[RU��XQ�WDOOHU�GH�SXEOLFDFLRQHV�DUWHVDQDOHV���+DFHPRV�XQD��LQ�UHYLVWD"���OD�SUR\HFFLµQ�GHO�GRFXPHQWDO��9,*2�FRPXQLFDFLµQ���DUWH���SRO¯WLFD��\�XQD�H[SRVLFLµQ�GH�SHQWDJUDPDV
\�SDUWLWXUDV�LQWHUYHQLGDV�DUW¯VWLFDPHQWH�\�UHFLELGDV�SRU�9LJR�D�WUDY«V�GH�OD�UHG�GH�DUWH�FRUUHR�LQWHUQDFLRQDO��'XUDQWH�HO�WUDQVFXUVR�GH�OD�MRUQDGD�VH�UHDOL]DU£�XQD�LQWHUSUHWDFLµQ�OLEUH�GH�HVWDV�SDUWLWXUDV�GH�OD�PDQR�GH
DUWLVWDV�VRQRURV�H[SHULPHQWDOHV�LQYLWDGRV�
(Q�XQD�FLXGDG�FRPR�/D�3ODWD��FUHHPRV�TXH�ORV�FUXFHV�\�HQWUHFUXFHV�HQWUH�SHUVRQDV��HVSDFLRV�\�DFWLYLGDGHV�VH�GDQ�GH�PDQHUD�FDVL�QDWXUDO��$�WUDY«V�GH�ODV�DFFLRQHV�TXH�SURSRQHPRV�LQYLWDPRV�D�FUX]DUQRV�XQD�YH]�P£V
FRQ�OD]RV�GH�KHUPDQGDG�\�VROLGDULGDG��TXHUHPRV�HYDSRUDU��D�OD�PDQHUD�GH�9LJR��OD�GLVWDQFLD�HQWUH�REVHUYDGRU�\�FRVD��LQYLWDPRV�D�KDFHU��QR�D�PLUDU��3UHVHQWDPRV�OD�REUD�LQFRPSOHWD�HVSHUDQGR�VHU�FRPSOHWDGD�
RWRUJDQGR�XQ�VHQWLGR�GH�JUXSR�\�GH�REUD�SHUHQQH�\�F¯FOLFD�D�OD�SURGXFFLµQ�DUW¯VWLFD�

'¯JLWR�DUWH�\�FXOWXUD��6LVWHPD�%UDLOOH�\
DGDSWDFLRQHV�SDUD�OD�SURGXFFLµQ�HVFULWD��SO£VWLFD
\�PXVLFRJU£ILFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�OD�PLVLµQ�GHO�SUR\HFWR��SURPRFLµQ�GH�KHUUDPLHQWDV��RSRUWXQLGDGHV�GH�DFFHVLELOLGDG�HGLOLFLD�\�DXWRQRP¯D�SDUD�OD�SURGXFFLµQ�\�FRQVXPR�FXOWXUDO�GH�SHUVRQDV�FRQ�GLVPLQXFLµQ�R�S«UGLGD�WRWDO�GH�OD�YLVLµQ�
3UHVHQWDFLµQ�GH�ODV�FDUWHODV�HQ�EUDLOOH�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�
'LDO«FWLFD�JHVWXDO�\�DFFHVLELOLGDG��DFFLµQ�LQWHUGLVFLSOLQDULD��&RPSRVLFLµQ�H�LQWHUSUHWDFLµQ�FROHFWLYD�GH�SDUWLWXUDV�DQDOµJLFDV�

3£JLQD�GHO�SUR\HFWR�KWWSV���ZZZ�IDFHERRN�FRP�',*,72%5$,//(�"UHI ERRNPDUNV

3LD]]ROD��LQWHUVHFFLRQHV�VRQRUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�WUDWµ�GH�XQ�HVSHFW£FXOR�PXVLFDO�FRQ�OD�JXLWDUUD�\�OD�IODXWD�FRPR�SURWDJRQLVWDV�SULQFLSDOHV��TXH�DERUGDURQ�XQ�UHSHUWRULR�RULJLQDO�GHO�FRPSRVLWRU�DUJHQWLQR�\�DUUHJORV�HVWUHQDGRV�HQ�OD�%LHQDO��6H�LQFRUSRUDURQ��DGHP£V�
EUHYHV�UHODWRV�HVFULWRV�SRU�HO�PLVPR�DXWRU�\�DOJXQDV�QRWDV�UHIHULGDV�D�ODV�FUHDFLRQHV�VHOHFFLRQDGDV�



Volver al índice

9¯QFXORV��&RQH[LRQHV�KHWHURJ«QHDV�SDUD�XQD
FDUWRJUDI¯D�GHVGH�\�KDFLD�ODV�SHULIHULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�SURSXVR�GHVGH�HO�3UR\HFWR�GH�([WHQVLµQ�8QLYHUVLWDULD�ࣩ&RQVWUX\HQGR�/D]RV�6RFLDOHV࣪��81/3��OD�UHDOL]DFLµQ�GH�XQD�0XHVWUD�GH�$UWH�&RUUHR��HQ�OD�FXDO�VH�H[KLELHUDQ�ODV�SURGXFFLRQHV�YLVXDOHV�UHFLELGDV�HQ�HO�PDUFR
GH�XQD�FRQYRFDWRULD�LQWHUQDFLRQDO�EDMR�HO�OHPD�ࣩ9¯QFXORV࣪�
(VWD�SURSXHVWD�VH�RULHQWµ�SULQFLSDOPHQWH�D�SUR\HFWRV�GHGLFDGRV�DO�DUWH�HQ�SHUVSHFWLYD�GH�'HUHFKRV�+XPDQRV��WUDQVIRUPDFLµQ�FRPXQLWDULD�TXH�WUDEDMHQ�HQ�FRQWH[WRV�GH�PD\RU�YXOQHUDFLµQ�VRFLDO�
/DV�QXHYDV�WHP£WLFDV�TXH�VXUJHQ�HQ�ODV�SU£FWLFDV�DUW¯VWLFDV�HQ�HO�PDUFR�GHO�DUWH�FRQWHPSRU£QHR��SRQHQ�HO�IRFR�HQ�SHQVDU�OD�SUD[LV�DUW¯VWLFD�FRPR�SURFHVR�GH�UHYLVLµQ��IUDJPHQWDFLµQ��GHVSOD]DPLHQWRV�\�UHHVFULWXUDV�

1RWD�

6H�UHDOL]µ�OD�LQDXJXUDFLµQ�GH�OD�H[SRVLFLµQ�HO�G¯D�V£EDGR����GH�RFWXEUH�D�ODV���+V��HQ�OD�&DVD�%HQRLW�GHO�3DUTXH�6DDYHGUD��HQ�OD�FLXGDG�GH�/D�3ODWD

&XFK£��/D�IHULD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�FROHFWLYR�GH�P¼VLFRV�LQGHSHQGLHQWHV��&XFK£���UHDOL]µ�XQD�IHULD�\�FRQFLHUWRV�GH�GLVWLQWRV�JUXSRV�ORFDOHV��)XH�HQ�HO�$XGLWRULR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�HQ�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD

7DELFDGRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�VH�SUHVHQWµ�HVWD�REUD�GH�DUWHV�HVF«QLFDV��GLULJLGD�SRU�HO�UHFRQRFLGR�3RPSH\R�$XGLYHUW

1RWD�

/D�DFWLYLGDG�FRQVWµ�GH�GRV�IXQFLRQHV��XQD�D�ODV���+V�\�OD�UHVWDQWH�D�ODV������+V

/D�EU¼MXOD�P£JLFD��7DOOHU�LWLQHUDQWH�GH�JUDEDGR�\
DUWH�LPSUHVR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�%U¼MXOD�0£JLFD�HV�XQ�7DOOHU�GH�*UDEDGR�\�$UWH�,PSUHVR�TXH�QDFLµ�HQ�HO�D³R������HQ�OD�&LXGDG�GH�/D�3ODWD�FRQ�HO�REMHWLYR�GH�FRPSDUWLU�HVWH�FDPSR�HVSHFLILFR�GHO�VDEHU�FRQ�QL³[V��MµYHQHV�\�DGXOW[V��'HVGH�HQWRQFHV
HO�WDOOHU�KD�UHDOL]DGR�DOUHGHGRU�GH����MRUQDGDV�GH�WUDEDMR�HQ�GLIHUHQWHV�HVSDFLRV��\�KD�FRPSDUWLGR�HVWD�H[SHULHQFLD�FRQ�JUXSRV�GH�WRGDV�ODV�HGDGHV��YLVLWDQGR�GHVGH�-DUGLQHV�GH�,QIDQWHV�KDVWD�FHQWURV�GH�MXELODG[V�
&RQVLGHUDQGR�TXH�WRG[V�GHEHPRV�WHQHU�ODV�PLVPDV�RSRUWXQLGDGHV�HGXFDWLYDV��HVWD�DFWLYLGDG�EXVFD�GHPRFUDWL]DU�HO�FRQRFLPLHQWR�UHVSHFWR�DO�*UDEDGR�\�$UWH�,PSUHVR��GLVFLSOLQD�TXH�VH�HQFXHQWUD�GHQWUR�GHO�FDPSR�GH
ODV�$UWHV�3O£VWLFDV�\�TXH�SRU�OR�JHQHUDO�QR�VH�HQFXHQWUD�FRQWHPSODGD�HQ�OD�DJHQGD�GH�ORV�(VSDFLRV�(GXFDWLYRV��(V�SRU�HOOR�TXH�/D�%U¼MXOD�0£JLFD�HV�LWLQHUDQWH�\�VXV�DFWLYLGDGHV�JUDWXLWDV��DSRVWDQGR�GH�HVWD�PDQHUD�D
JDUDQWL]DU�OD�OOHJDGD�GHO�7DOOHU�D�WRGRV�ORV�(VSDFLRV�(GXFDWLYRV�\�&XOWXUDOHV��DGDSW£QGRVH�D�ODV�SDUWLFXODULGDGHV�GH�FDGD�XQR��$�WUDY«V�GHO�MXHJR��OD�H[SORUDFLµQ�\�OD�H[SHULPHQWDFLµQ�GLUHFWD�FRQ�ORV�PDWHULDOHV�\
KHUUDPLHQWDV��OD�GLQ£PLFD�GH�WDOOHU�JHQHUD�LQVWDQFLDV�GH�FRQVWUXFFLµQ�\�GL£ORJR�FROHFWLYR��SURSLFLDQGR�OD�JHVWDFLµQ�GH�HVSDFLRV�GH�LQWHJUDFLµQ�\�SDUWLFLSDFLµQ�DFWLYD�

/D�1RQD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�VH�OOHYµ�D�FDER�XQD�IXQFLµQ�GH�HVWH�FO£VLFR�GH�OD�HVFHQD�WHDWUDO�SODWHQVH��/D�DFWLYLGDG�VH�UHDOL]µ�HQ�HO�7DOOHU�GH�7HDWUR�GH�OD�81/3�

3UR\HFWR�LQVWLWXFLRQDO�VREUH�LQWHUSUHWDFLµQ�GHO
J«QHUR�WDQJR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�D³R������VH�KDQ�GHVDUUROODGR�DFWLYLGDGHV�FRQ�DOXPQRV�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV��81/3��TXH��HQ�IRUPD�RSWDWLYD��FXUVDQ�HVWH�WUD\HFWR�IRUPDWLYR�
6H�SDUWLµ�GH�OD�LGHD�GH�TXH�HO�WDQJR�HV�XQ�J«QHUR�TXH�GHEH�VHU�FRPSUHQGLGR�\�WUDEDMDGR�FRQ�DGROHVFHQWHV�SDUD�TXH�SXHGDQ�DSURSLDUVH�GH�XQD�SDUWH�GH�OD�KLVWRULD�FXOWXUDO�ULR�SODWHQVH�FRQVLGHUDGD�FRPR�SDUWH�GH�QXHVWUR
SDWULPRQLR�LQWDQJLEOH�
(VWH�SUR\HFWR�SRVHH�WUHV�REMHWLYRV�IXQGDPHQWDOHV�
6LWXDU�DO�7DQJR�FRPR�SDWULPRQLR�LQWDQJLEOH�
/D�IRUPDFLµQ�PXVLFDO�\�OD�SHUIRUPDQFH�
/D�H[WHQVLµQ�



Volver al índice

$OJR�HQ�FRP¼Q��7RGR�HQ�FRP¼Q��$SUHQGHU�D
GLVH³DU�FRQ�FRPSURPLVR�FUHDWLYR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

$SUHQGHU�D�GLVH³DU��(QVH³DU�D�GLVH³DU�
/D�SHUFHSFLµQ�\�OD�LQWHUYHQFLµQ�GHO�FRQWH[WR��/D�FRQVWUXFFLµQ�GHO�FRQMXQWR�GHVGH�OD�VLQJXODULGDG�
(O�SRGHU�DVRFLDWLYR�GH�OR�VLQJXODU��/D�PDQFRPXQLµQ�HQ�HO�FDPSR�GH�OR�SUR\HFWXDO��/D�FRQVWLWXFLµQ�GH�XQ�VXMHWR�SHGDJµJLFR��/D�HPDQFLSDFLµQ�SUR\HFWXDO�
/DV�DFWLYLGDGHV�GH�ORV�FXUVRV�HQ�ORV�GLYHUVRV�D³RV�UHFRUUHQ�ORV�DVSHFWRV�FXUULFXODUHV�SUHYLVWRV�GHVGH�XQD�FRQFHSFLµQ�SOXUDO�TXH�ORJUD�OLJDU�FRQFHSWXDOPHQWH�OR�DFDG«PLFR�\�OR�SURIHVLRQDO�D�SDUWLU�GH�FRQVWUXLU�VDEHUHV�GH
PRGR�FRODERUDWLYR��HVWDEOHFLHQGR�ODV�UHODFLRQHV�SHGDJµJLFDV�SURSLDV�GH�XQ�WDOOHU�GH�GLVH³R�GRQGH�OD�SUD[LV�HV�VX�SULQFLSDO�FDUDFWHU¯VWLFD�
(V�HMH�GH�ORV�FXUVRV�OD�FRQVWUXFFLµQ�GH�VHQWLGR�TXH�SHUPLWH�TXH�HO�SURGXFWR�\D�QR�VHD�XQR�VLQR�TXH�WUDVFLHQGD�KDFLD�XQ�FRQMXQWR�

/D�DFWLYLGDG�FRQVLVWLµ�HQ�OD�H[SRVLFLµQ�GH�WUDEDMRV�UHDOL]DGRV�SRU�ORV�DOXPQRV�GH�OD�F£WHGUD�GH�7DOOHU�GH�'LVH³R�,QGXVWULDO���&£WHGUD�%ODQFR��&XUVRV�,,�9

0DUHD�\�ORV�QDYHJDQWHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQFLHUWR�GH�SUHVHQWDFLµQ�GH�ODV�FDQFLRQHV�GHO�VHJXQGR�SUR\HFWR�GLVFRJU£ILFR��$UUHFLIH�

&UµQLFD�GH�XQ�P«WRGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWD�SHUIRUPDQFH�SRVWXOµ�HO�P«WRGR�FLHQW¯ILFR�FRPR�GLVSDUDGRU�GH�XQD�LQYHVWLJDFLµQ�DUW¯VWLFD��6H�SUHJXQWµ�VL�HO�FDPLQR�D�OD�DUJXPHQWDFLµQ�SXHGH�GHULYDU�HQ�XQ�DFRQWHFLPLHQWR�WHDWUDO��/D�E¼VTXHGD�FRQVLVWLµ�HQ�SRQHU�D
SUXHED�\�EXVFDU�XQD�SR«WLFD�HQ�HO�WHUULWRULR�GHO�WHDWUR�D�SDUWLU�GH�XQD�DSURSLDFLµQ�GHO�P«WRGR�FLHQW¯ILFR�
3DUD�HOOR�VH�SRVWXODURQ�ODV�KLSµWHVLV��ODV�SURSXHVWDV�GH�PDWHULDOHV�\�P«WRGRV��(O�H[SHULPHQWR�UHGXMR�HO�XQLYHUVR�GH�ODV�DFFLRQHV�SRVLEOHV�D�GRV��OHHU�\�PRULU��/D�SUHJXQWD�LQLFLDO�IXH���(V�SRVLEOH�FRQ�VµOR�GRV�DFFLRQHV
SURGXFLU�XQ�KHFKR�WHDWUDO"
/D�SHUIRUPDQFH�IXH�XQD�FUµQLFD�GH�GLFKR�H[SHULPHQWR��6H�EXVFµ�OD�HVWLPDFLµQ�GH�SUREDELOLGDG�GH�OD�KLSµWHVLV�VLJXLHQGR�HO�FDPLQR�IRUPDO�TXH�SURSRQH�OD�UXWLQD�FLHQW¯ILFD��&UµQLFD�GH�XQ�P«WRGR�LQYLWµ�D�UHIOH[LRQDU�VREUH
OD�LQH[RUDEOH�WHDWUDOLGDG�HQ�HO�LQWHQWR�GH�DUJXPHQWDU�DOJR�

*LJD��8Q�REMHWLYR�HQ�FRP¼Q��8QD�PHPRULD
FRPSDUWLGD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(YHQWR�FRPXQLWDULR��TXH�SHUPLWLµ�SRQHU�D�FLUFXODU�ODV�IRUPDV�GH�UHSUHVHQWDFLµQ�GHO�SDVDGR�UHFLHQWH�GH�ORV�KDELWDQWHV�GHO�EDUULR�(O�*LJDQWH�GHO�2HVWH��8QD�JLJDQWRJUDI¯D�FRPR�V¯QWHVLV�JU£ILFD�GHO�SURFHVR�GH�OXFKD�HQ
FRP¼Q�LQWHUDFWXDQGR�FRQ�PDWHULDO�GH�DUFKLYR�UHFROHFWDGR�\�VHOHFFLRQDGR�SRU�OD�PLVPD�FRPXQLGDG��FRQIRUPDURQ�OD�LQVWDODFLµQ��/D�PLVPD�IXH�UHJLVWUDGD�FRPR�SDUWH�GH�XQ�GRFXPHQWDO�TXH�SUHWHQGH�SRQHU�HQ�UHOHYDQFLD�OD
KLVWRULD�GH�XQ�EDUULR��TXH�GXUDQWH�VX�SURFHVR�GH�FRQVWUXFFLµQ�IXH�IRUMDQGR�HO�VHQWLGR�GH�LGHQWLGDG�\�SHUWHQHQFLD�D�XQD�FRPXQLGDG��D�WUDY«V�GH�XQD�PHPRULD�FRPSDUWLGD��(O�PDWHULDO�GH�DUFKLYR�UHFROHFWDGR��SDVDU£�D
IRUPDU�SDUWH�GHO�$UFKLYR�KLVWµULFR�GHO�EDUULR�

1RWD�

3RU�FXHVWLRQHV�FOLP£WLFDV�OD�DFWLYLGDG�VH�WUDVODGµ�GHO�G¯D�GRPLQJR����GH�RFWXEUH�DO�G¯D�PL«UFROHV����GH�RFWXEUH�GH������

'¼R�%HLOLQVRQ�*DVFµQ��(ORJLR�D�OR�PHGLDWR� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(O�'¼R�%HLOLQVRQ�*DVFµQ�VH�IRUPµ�HQ�OD�FLXGDG�GH�/D�3ODWD��3URYLQFLD�GH�%XHQRV�$LUHV�࣠�$UJHQWLQD��HO�D³R�������6XV�LQWHJUDQWHV��)HGHULFR�%HLOLQVRQ�\�-XDQ�*DVFµQ��VH�SURSRQHQ�DERUGDU�OD�FRPSRVLFLµQ�GH�REUDV
RULJLQDOHV�SDUD�G¼R�GH�JXLWDUUDV��D�SDUWLU�GH�OD�LQYHVWLJDFLµQ�H�LQWHUDFFLµQ�FRQ�ODV�P¼VLFDV�SRSXODUHV�DUJHQWLQDV�FRQWHPSRU£QHDV�
(Q�HO�D³R�������UHDOL]µ�VX�SULPHU�WUDEDMR�GLVFRJU£ILFR��'L£ORJR��FRQIRUPDGR�SRU����REUDV��HGLWDQGR�HQ�VLPXOW£QHR�XQ�OLEUR�FRQ�VXV�SDUWLWXUDV�
(Q�HVWD�RFDVLµQ�SUHVHQWDURQ�VX�VHJXQGR�WUDEDMR�ࣩ(ORJLR�D�OR�0HGLDWR࣪��������FRQIRUPDGR�SRU����REUDV�RULJLQDOHV��PDWHULDOL]DGR�WDQWR�HQ�&'�FRPR�HQ�/LEUR�GH�SDUWLWXUDV�
$PERV�LQWHJUDQWHV�GHO�G¼R�WDPEL«Q�VH�GHVHQYXHOYHQ�FRPR�GRFHQWHV�HQ�ODV�LQVWLWXFLRQHV�HQ�TXH�VH�KDQ�IRUPDGR��)HGHULFR�%HLOLQVRQ�HQ�OD�(VFXHOD�GH�0¼VLFD�3RSXODU�GH�$YHOODQHGD��(03$��\�-XDQ�*DVFµQ�HQ�OD�FDUUHUD
GH�0¼VLFD�3RSXODU�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��81/3��

5HJLVWUR�DXGLRYLVXDO��)DFXQGR�*µPH]�6£QFKH]�\�3D]�$VXUDEDUUHQD

3UR\HFWR�FHUR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

/D�DFWLYLGDG�IXH�HO�GHVSOLHJXH�HVF«QLFR�GH�XQD�LPDJHQ�XUEDQD��HQ�OD�FLXGDG�TXH�GXHUPH��DOJXQDV�YHQWDQDV�SHUPDQHFHQ�HQFHQGLGDV���4X«�RFXUUH�HQ�HO�LQWHULRU�GH�HVRV�HVSDFLRV"��4X«�DFFLRQHV�VH�OOHYDQ�D�FDER�
FX£OHV�VH�UHSLWHQ"��4X«�SHQVDPLHQWRV�UXPLDQ�VXV�KDELWDQWHV�PLHQWUDV�VH�YHQ�PXWXDPHQWH�FRPR�Q£XIUDJRV�HQ�LVODV�GLVWDQWHV"��&µPR�OD�PLUDGD�GHO�RWUR�SHQHWUD�HQ�HO�LQWHULRU��TXH�HV�OR�VH�PXHVWUD�VL�VH�HV�FRQVFLHQWH
GH�HVD�PLUDGD"
$V¯��HO�SDLVDMH�VH�UHFRUUH�D�SUHJXQWDV��D�WUDY«V�GH�XQ�SDU«QWHVLV�QRFWXUQR�FRQWUDSXQWR�GHO�PRYLPLHQWR�FRQVWDQWH��FDPSR�I«UWLO�SDUD�JHQHUDU�XQ�LPDJLQDULR�TXH�LPSXOVD�\�FUX]D�WUDQVYHUVDOPHQWH�ODV�GUDPDWXUJLDV�WH[WXDOHV�
HVSDFLDOHV��FRUSRUDOHV�\�U¯WPLFDV�SURSLDV�GHO�HVSHFW£FXOR�

&UX]�GHO�VXU��&LQFR�FRQVWHODFLRQHV�DUW¯VWLFDV�HQ
ODV�UHYXHOWDV�GHO����GHVGH�$UJHQWLQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQVWHODFLRQHV�DUW¯VWLFDV�HQ�HO�v���GHVGH�$UJHQWLQD�IXH�XQD�FKDUOD�JUXSDO�RUJDQL]DGD�SRU�ORV�LQWHJUDQWHV�GHO�SUR\HFWR�0RGHUQLGDGHV�$UW¯VWLFDV�\�JLUR�GHFRORQLDO��DSRUWHV�DO�GHEDWH�VREUH�OR�ORFDO��OR�QDFLRQDO�\�OR
ODWLQRDPHULFDQR�HQ�SURGXFFLRQHV�DUW¯VWLFDV�GH�ODV�DUWHV�YLVXDOHV�\�PXVLFDOHV�GHO�VLJOR�;;��&µGLJR�����%����UDGLFDGR�HQ�HO�,+$$$�)%$��81/3���/RV�H[SRVLWRUHV�FRQYHUVDURQ�\�SUR\HFWDURQ�PDWHULDOHV�VREUH�DOJXQDV
PDQLIHVWDFLRQHV�DUW¯VWLFDV�JHQHUDUDV�DOUHGHGRU�GH�ORV�DFRQWHFLPLHQWRV�SRO¯WLFRV�\�VRFLDOHV��SURGXFLGRV�HQ�ORV�D³RV�SUHYLRV�\�SRVWHULRUHV������

7DOOHU�GH�PHPHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3RU�HO�IDFHERRN��SRU�ZKDWVDSS��GH�PDQR�HQ�PDQR��c+H�DTX¯�HO�PHPH��'H�FX\R�SURFHVR�GH�GLIXVLµQ�SDUWLFLSDPRV�WRGHV�
(Q�HVWD�RSRUWXQLGDG��HO�WDOOHU�SURSXHVWR�VH�RULHQWµ�D�HVWXGLDQWHV�GH�FROHJLRV�VHFXQGDULRV�\�VH�RSWµ�SRU�HO�WµSLFR��(GXFDFLµQ�3¼EOLFD���GHUHFKR�HQDMHQDEOH�VL�ORV�KD\�

&KDUOD�GH�JUDGXDGRV�HPSUHQGHGRUHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DGD�SRU�JUDGXDGRV�GH�OD�FDUUHUD�GH�'LVH³R�,QGXVWULDO�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��HQ�HO�PDUFR�GH�OD��|�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�

/DV�PLVPDV�FRVDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

0£V�GH�����SHUVRQDV�TXH�HVWXGLDQ�P¼VLFD�\�YDQ�D�OD�PLVPD�KRUD�D�WRPDU�FODVHV�GH�7UDEDMR�&RUSRUDO���4X«�P£V�WLHQHQ�HQ�FRP¼Q"��(Q�TX«�VH�SDUHFHQ"��4X«�RWUDV�FRVDV�JHQHUDQ�FRPXQLGDG�HQ�HVWH�JUXSR�GLYHUVR"
�4X«�ODV�LGHQWLILFD�XQDV�FRQ�RWUDV"��4X«�ODV�XQH�D�VXV�GRFHQWHV"
/DV�PLVPDV�FRVDV�VH�FRQVWUX\µ�D�SDUWLU�GH�HVDV�SUHJXQWDV��(O�PRYLPLHQWR�\�HO�VRQLGR��OD�GDQ]D�\�OD�P¼VLFD��HO�HVSDFLR�GHO�SDWLR�GH�OD�)DFXOWDG�JHQHUDURQ�ORV�PDWHULDOHV�FRQ�ORV�TXH�OD�LQWHUYHQFLµQ�VH�GHVSOHJµ�
/DV�PLVPDV�FRVDV�IXH�XQ�3UR\HFWR�LQWHUGLVFLSOLQDULR�GH�OD�F£WHGUD�7UDEDMR�&RUSRUDO����OOHYDGR�DGHODQWH�FRQ�ORV�\�ODV�DOXPQD�RV�GH�OD�FXUVDGD�\�OD�SDUWLFLSDFLµQ�GH�GRV�P¼VLFRV�LQYLWDGRV�

7DOOHU�GH�HVFULWXUD��1DUUDWLYD�GH�WHUURU�\�GH�OR
H[WUD³R

5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�QDUUDWLYD�GH�WHUURU�HV�XQD�IUDFFLµQ�GH�OD�QDUUDWLYD��RUDO��OLWHUDULD��DXGLRYLVXDO��TXH�SRQH�HO�DFHQWR�VREUH�XQ�VHQWLPLHQWR�FRPSOHWDPHQWH�H[WHQGLGR�SDUD�WRGD�OD�KXPDQLGDG��HO�PLHGR
/DV�QDUUDWLYDV�RVFXUDV��VLQLHVWUDV�\�DWHPRUL]DQWHV�VRQ�WDQ�YLHMDV�FRPR�OD�HVSHFLH��6RQ�XQD�DGYHUWHQFLD��XQD�VH³DO�GH�DOWR��GH�FXLGDGR��/D�QDUUDWLYD�GH�WHUURU�HV�XQ�VXVWUDWR�TXH�FRPSDUWLPRV��(VWDU�D�PHUFHG�GH�OR�WHUULEOH
HV�DOJR�TXH�WRGRV�\�WRGDV�WHQHPRV�HQ�FRP¼Q�
'XUDQWH�GRV�HQFXHQWURV�VH�DERUGµ�OD�QDUUDWLYD�GH�WHUURU��GLIHUHQFLDQGR�OD�QDUUDWLYD�GH�WHUURU�FO£VLFD�\�OD�QDUUDWLYD�GH�WHUURU�FRQWHPSRU£QHD��6H�SDUWLµ�GH�OD�WUDGLFLµQ�DQJORVDMRQD��GXUDQWH�HO�SULPHU�HQFXHQWUR��SDUD�OOHJDU�D
XQD�SRVLEOH�WUDGLFLµQ�GHO�WHUURU�HQ�OD�OLWHUDWXUD�DUJHQWLQD�HQ�HO�VHJXQGR�
6H�EXVFµ�SHQVDU�HVWH�PRQVWUXR�EDERVR�\�FDPELDQWH�HQ�VXV�GLIHUHQWHV�YHUWLHQWHV��FXHQWRV�GH�IDQWDVPDV��ZLHUG�ILFWLRQ��KRUURU�FµVPLFR��WHUURU�ILORVµILFR��ORV�WHPDV�FHQWUDOHV�࣠OD�FDVD�HPEUXMDGD��HO�GLDEOR��ORV�PRQVWUXRV��OD
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-RKDQD�5DPDOOR�GHVDSDUHFLµ�XQ�G¯D�FXDOTXLHUD��QR�KXER�SLVWDV��LQGLFLRV��VµOR�VH�VDEH�TXH�OD�YLHURQ�SRU�¼OWLPD�YH]�HQ�OD�HVTXLQD�GH�XQR�\�VHVHQWD�\�WUHV��$�-RKDQD�OD�UHFODPDQ�FRQ�PDUFKDV��FRQ�S£JLQDV�HQ�UHGHV
VRFLDOHV��FRQ�FDUWHOHV��FRQ�DPRU����VX�PDGUH��VXV�FRPSD³HUDV��ODV�SLEDV�WRGDV��SHUR�QR�OD�MXVWLFLDࣳ�/D�3OD]D�0DWKHX�IXH�OD�FRQYRFDQWH�SDUD�OOHYDU�D�FDER�HVWH�SUR\HFWR�SRU�HVWDU�SUµ[LPD�D�OD�HVTXLQD�GRQGH�GHVDSDUHFLµ
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-RKDQD�\��DGHP£V��SRUTXH�HV�XQ�HVSDFLR�VLPEµOLFR�GRQGH�VXHOH�VHU�FRELMR�SDUD�GLYHUVRV�HYHQWRV�VREUH�LGHQWLGDG�GH�J«QHUR�

1RWD�

/D�DFWLYLGDG�IXH�FDQFHODGD�SRU�PRWLYRV�FOLP£WLFRV�

&DUQDYDO�/DWLQRDPHULFDQR��3RQHU�HO�FXHUSR�D�OD
KLVWRULD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWD�DFWLYLGDG�IRUPµ�SDUWH�GH�OD�SURSXHVWD�GLG£FWLFD�GH�OD�F£WHGUD�GH�+LVWRULD�GH�OD�P¼VLFD�,��)%$�81/3���&RQVWµ�GH�OD�SXHVWD�HQ�REUD�GH�XQD�ILHVWD�SRSXODU�HQ�/DWLQRDP«ULFD��SDUWLHQGR�GHO�SDUDGLJPD�GHO�&DUQDYDO
FRPR�KHUUDPLHQWD�SDUD�DFHUFDU�D�ORV�DOXPQRV�D�ODV�SU£FWLFDV�PXVLFDOHV�ODWLQRDPHULFDQDV�SRSXODUHV�GXUDQWH�HO�SHULRGR�GH�OD�FRQTXLVWD�\�OD�FRORQLD�
/D�UHVXOWDQWH�IXH�XQD�SURGXFFLµQ�PXVLFDO�LQWHJUDO�IRUPDGD�SRU�SHTXH³RV�HSLVRGLRV�PXVLFDOHV�VXFHVLYRV�

1RWD�

3RU�PRWLYRV�FOLP£WLFRV�OD�DFWLYLGDG�IXH�WUDVODGDGD�DO�$XGLWRULR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV

$JHQGDV�GH�OD�,GHQWLGDG���������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

%DMR�OD�FRQVLJQD�GH�WUDEDMDU�FRQWHQLGRV�GH�LQWHU«V�VRFLDO��HO�7DOOHU�GH�'LVH³R�HQ�&RPXQLFDFLµQ�9LVXDO�F£WHGUD�1DUDQMD�VH�UHODFLRQD�FRQ�HO�WUDEDMR�GH�ODV�$EXHODV�GH�3OD]D�GH�0D\R�GHVGH�VXV�LQLFLRV��HQ�HO�D³R������
(Q�PDU]R�GH������OD�F£WHGUD�IXH�FRQYRFDGD�SRU�OD�$VRFLDFLµQ�$EXHODV�GH�OD�3D]�SDUD�OD�UHDOL]DFLµQ�GH�OD�$JHQGD�GH�OD�,GHQWLGDG�������OR�TXH�VLJQLILFµ�XQ�RUJXOOR�\��D�OD�YH]��XQD�RSRUWXQLGDG�SDUD�UHDILUPDU�QXHVWUDV
FRQYLFFLRQHV�
(O�SUR\HFWR�VH�GHVDUUROOµ�HQ�HO�7DOOHU�GH�'LVH³R�\�&RPXQLFDFLµQ�9LVXDO����&£WHGUD�1DUDQMD���FX\R�HMH�WHP£WLFR�HV�HO�GLVH³R�GH�LQIRUPDFLµQ�\�OD�UHVROXFLµQ�GH�SUREOHPDV�GH�FRPXQLFDFLµQ�GHO�£UHD�GH�GLVH³R�HGLWRULDO�
3DUWLFLSDURQ����DOXPQRV�\�FDGD�XQR�GHELµ�UHDOL]DU��GH�PDQHUD�LQGLYLGXDO��XQD�SURSXHVWD�LQWHJUDO�GH�OD�DJHQGD�LQFOX\HQGR�SDUD�OD�HQWUHJD�ILQDO�XQ�SURWRWLSR�GH�OD�PLVPD�

/D�SDUWLFLSDFLµQ�HQ�OD��|�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�FRQVWµ�GH�OD�SUHVHQWDFLµQ�GH�GLFKRV�WUDEDMRV�

(QVDPEOH�GH�JXLWDUUDV�-DFDUDQG£ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GHO�HQVDPEOH�GH�JXLWDUUDV�-DFDUDQG£�HQ�HO�PDUFR�GH�OD��|�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD

7DOOHU�GH�GLEXMR�H[SHULPHQWDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�WUDWµ�GH�XQD�DFWLYLGDG�HQ�OD�TXH�ORV�SDUWLFLSDQWHV�WUDEDMDURQ�FRQ�P«WRGRV�\�W«FQLFDV�QR�FRQYHQFLRQDOHV�SDUD�HO�GLEXMR�

�<�OD�WHRU¯D�SDUD�TX«�VLUYH"�3RU�TX«�HQVH³DU
+LVWRULD�HQ�FDUUHUDV�DUW¯VWLFDV�\�SUR\HFWXDOHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

0HVD�UHGRQGD�FRPSXHVWD�SRU�SURIHVRUHV�TXH�GLFWDQ�+LVWRULD�GHO�$UWH��'LVH³R��0¼VLFD��&LQH�\�'LVH³R�,QGXVWULDO�HQ�FDUUHUDV�GH�SURGXFFLµQ�DUW¯VWLFD��/D�PHVD�WXYR�FRPR�LQWHU«V�SULQFLSDO�DGYHUWLU�ORV�SUREOHPDV�\�HQIRTXHV
FRPXQHV�TXH�ORV�GRFHQWHV�PDQWLHQHQ�D�OD�KRUD�GH�HQVH³DU�FRQWHQLGR�KLVWµULFR�GH�XQD�GLVFLSOLQD�HQ�FDUUHUDV�SU£FWLFDV��(Q�HVH�VHQWLGR��OD�PHVD�UHGRQGD�IXH�XQD�IRUPD�GH�LQWHQWDU�DUWLFXODU��GHVGH�HO�SODQWHR�WHµULFR��HO
SDSHO�GH�OD�+LVWRULD�\�OD�WHRU¯D�HQ�HVWDV�FDUUHUDV�\�OD�UHODFLµQ�TXH�SXHGH�HVWDEOHFHUVH��HQ�FDGD�FDVR��HQWUH�HVH�DVSHFWR�\�OD�H[SHULHQFLD�\�SURGXFFLµQ�GHO�DOXPQDGR�

9RFHV�IHPLQLVWDV�\�SU£FWLFDV�DUW¯VWLFDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�FRQ�$QD�*DOODUGR��DUWLVWD���$OHMDQGUD�$JXDGR��FXUDGRUD��\�0DULQD�'H�&DUR��DUWLVWD�

,9�-RUQDGDV�GH�'LUHFFLµQ�GH�$UWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�ODV�,9�-RUQDGDV�GH�'LUHFFLµQ�GH�$UWH�FRQ�OD�SDUWLFLSDFLµQ�GH�GLVWLQWRV�UHIHUHQWHV�GH�OD�GLVFLSOLQD�
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$UWH��FXHUSR�\�HVSDFLR��QXHYDV�SODWDIRUPDV�
QXHYRV�SXQWRV�GH�HQFXHQWUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�WUDWµ�GH�XQD�FKDUOD�GHEDWH�VREUH�SURGXFFLRQHV�DUW¯VWLFDV�GHVDUUROODGDV�HQ�OD�¼OWLPD�G«FDGD�HQ�$UJHQWLQD��/D�SURSXHVWD�IXH�DQDOL]DU�FLQFR�SURGXFFLRQHV�QDFLRQDOHV��DFWXDOHV��\�GLYHUVDV��SDUD�VHU�DERUGDGDV�\
GLVFXWLGDV�FRQ�HO�S¼EOLFR�D�WUDY«V�GH�WUHV�HMHV��REUD�GH�DUWH��FXHUSR�\�HVSDFLR��FRQ�HO�ILQ�GH�HVWDEOHFHU�DTXHOOR�TXH�WLHQHQ�HQ�FRP¼Q�

7H[WXUDV�TXH�WUDVFLHQGHQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWH�SUR\HFWR�SODQWHµ�OD�UHDOL]DFLµQ�GH�XQD�LQVWDODFLµQ�FROHFWLYD�HQ�HO�PDUFR�GH�ODV�VLJXLHQWHV�SURSXHVWDV�GH�([WHQVLµQ�8QLYHUVLWDULD��7DOOHU�GH�)RWRJUDI¯D�HQ�OD�8QLGDG�1|����&RQVWUX\HQGR�/D]RV�6RFLDOHV���7DOOHU�GH
6HULJUDI¯D�HQ�OD�8QLGDG�1|�����&RQVWUX\HQGR�/D]RV�6RFLDOHV���7DOOHU�GH�0LFURUUHODWR�HQ�OD�8QLGDG�1|�����3UR\HFWR�7DOOHU�GH�0LFURUUHODWRV��\�HO�7DOOHU�GH�)RWRJUDI¯D�HQ�OD�8QLGDG�1|�����&RQVWUX\HQGR�0LUDGDV��
6H�VHOHFFLRQµ�FRPR�WHPD�HMH�OD�7H[WXUD��TXH�IXQFLRQµ�FRPR�HMH�DUWLFXODGRU�GH�XQD�SURGXFFLµQ�YLVXDO�¼QLFD�

0XHVWUD�GH�FRUWRPHWUDMHV�\�HQFXHQWUR�FRQ
UHDOL]DGRUHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�PXHVWUD�LQFOX\µ�OD�SUR\HFFLµQ�GH�REUDV�DXGLRYLVXDOHV�GH�HVWXGLDQWHV�DYDQ]DGRV�GH�OD�FDUUHUD�GH�$UWHV�$XGLRYLVXDOHV��\�XQ�HQFXHQWUR�GH�UHDOL]DGRUHV�\�DFWRUHV�UHJLRQDOHV�FRQ�OD�FRPXQLGDG��6H�SURJUDPDURQ�VLHWH
SLH]DV�EUHYHV��\�XQD�LQVWDODFLµQ�HQ�YLYR�

&£WHGUD�5HDOL]DFLµQ����)%$�

&DMD�FKLQD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

)XH�HO�UHVXOWDGR�GH�OD�LQYHVWLJDFLµQ�\�SURGXFFLµQ�GHO�7DOOHU�GH�&RPSRVLFLµQ�\�3XHVWD�HQ�(VFHQD�UHDOL]DGR�HQWUH�PDU]R�\�DJRVWR�HQ�HO�&HQWUR�GH�$UWH�GH�OD�81/3�

1RLIHUHQW 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�SURSXHVWD�FRQVLVWLµ�HQ�XQD�LQVWDODFLµQ�DXGLRYLVXDO�FRPSXHVWD�SRU�XQ�FROODJH�GH�EUHYHV�YLGHRV��FRQ�P¼VLFD�RULJLQDO�GH�DOXPQRV�\�DOXPQDV�GH�OD�PDWHULD�3URGXFFLµQ�\�DQ£OLVLV�PXVLFDO�9��GH�OD�FDUUHUD�GH�0¼VLFD
3RSXODU�

(O�GLEXMR�HQ�HO�SURFHVR�GH�GLVH³R 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

([SRVLFLµQ�GH�SURGXFFLRQHV�JU£ILFDV�UHDOL]DGDV�SRU�DOXPQRV�GH�OD�F£WHGUD�'LEXMR���\���GXUDQWH�HO�WUDQVFXUVR�GHO�FLFOR�GH�FODVHV�

(VSDFLR�FRP¼Q 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�F£WHGUD�7DOOHU�GH�'LVH³R�HQ�&RPXQLFDFLµQ�9LVXDO��$�WUDVODGµ�HO�HVSDFLR�GHO�DXOD�DO�&HQWUR�GH�$UWH�GH�OD�81/3�SDUD�OD��|�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD��3DUD�GHVDUUROODU�OD�DFWLYLGDG��ORV�DOXPQRV�WUDWDURQ�GH
HQWHQGHU�ODV�OµJLFDV�GHO�HVSDFLR�\�JHQHUDU�SRVLEOHV�FULWHULRV�SDUD�OD�FRPXQLFDFLµQ�HQ�HO�HQWRUQR�

'H�9L³D�GHO�0DU�D�OD�+DEDQD��DOJR�HQ�FRP¼Q�HQ
HO�FLQH�GH�ORV�VHWHQWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HVWD��|�%LHQDO��$OJR�HQ�FRP¼Q��HQWUH�DPERV�IHVWLYDOHV��)HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�GH�9L³D�GHO�0DU�\�3ULPHU�(QFXHQWUR�GH�&LQHDVWDV�/DWLQRDPHULFDQRV�HO��������\�HO�)HVWLYDO�GH�FLQH�GH�/D�+DEDQD��������
6H�UHDOL]µ�XQD�SUR\HFFLµQ�HGLWDGD�GH�VHFXHQFLDV�GH�DPERV�HQFXHQWURV�GHO�FLQH�ODWLQRDPHULFDQR�DFRPSD³DGR�SRU�XQ�DQ£OLVLV�H�LQWHUSUHWDFLµQ�GH�HVWDV�SURGXFFLRQHV�

6RQRYLVLRQHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�
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6H�WUDWµ�GH�XQD�PXHVWUD�GH�DUWH�DXGLRYLVXDO�\�VRQRYLVXDO�HQ�OD�TXH�VH�SUHVHQWDU£Q�WUDEDMRV�¯QWHJUDPHQWH�UHDOL]DGRV�HQ�WRGDV�VXV�HWDSDV��SUHSURGXFFLµQ��SURGXFFLµQ�\�SRVWSURGXFFLµQ�SRU�DOXPQRV�DYDQ]DGRV�GH�ODV
FDUUHUDV�GHO�'HSDUWDPHQWR�GH�0¼VLFD�\�GHO�'HSDUWDPHQWR�GH�$UWHV�$XGLRYLVXDOHV�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3�

3HQVDU�HQ�LP£JHQHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWD�H[SHULHQFLD�DUW¯VWLFD�VXUJLµ�GH�XQ�WUDEDMR�LQWHUGLVFLSOLQDULR�GHVDUUROODGR�SRU�ODV�F£WHGUDV�'LUHFFLµQ�GH�)RWRJUDI¯D��DUWHV�DXGLRYLVXDOHV���3U£FWLFD�([SHULPHQWDO�FRQ�0HGLRV�(OHFWURDF¼VWLFRV��P¼VLFD���HO�7DOOHU�GH
3URGXFFLµQ�3O£VWLFD�GH�(VFHQRJUDI¯D��SO£VWLFD���\�HO�GHSDUWDPHQWR�GH�(VWXGLRV�+LVWµULFRV�\�6RFLDOHV�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�

8Q�HOHIDQWH�VH�EDODQFHDED 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�HVWD�REUD�GH�DUWHV�HVF«QLFDV�HQ�HO�PDUFR�GH�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD�

7DOOHU�GH�DXWR�SXEOLFDFLµQ�PXWDQWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�WUDWµ�GH�XQ�HQFXHQWUR�KRUL]RQWDO�SDUD�SURGXFLU�XQD�SXEOLFDFLµQ�HQ�FRPXQLGDG��LQWHUFDPELDQGR�VDEHUHV��FRQ�OD�WHP£WLFD�GH�OD�ELHQDO�ࣩDOJR�HQ�FRP¼Q࣪�FRPR�SXQWR�GH�SDUWLGD�
6H�SURSXVR�WUDEDMDU�FRQ�KHUUDPLHQWDV�JU£ILFDV��JUDEDGR��FROODJH��IRWRFRSLD��GLEXMR�\�IRWRJUDI¯D��/DV�HGLFLRQHV�FROHFWLYDV�IXHURQ�UHSURGXFLGDV�SDUD�VX�GLVWULEXFLµQ�JUDWXLWD�

5HJLVWURV�GHO�ROYLGR 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

/D�DFWLYLGDG�FRQVLVWLµ�HQ�XQD�H[SRVLFLµQ�GH�IRWRJUDI¯DV�\�SUR\HFFLµQ�GH�GLDSRVLWLYDV�TXH�IXHURQ�WRPDGDV�KDFH�D³RV�HQ�OD�)DFXOWDG�GH�&LHQFLDV�9HWHULQDULDV�GH�OD�81/3��FRQ�OD�LQWHQFLµQ�GH�SODVPDU�SDUD�OD�FRQVWUXFFLµQ
GHO�VDEHU�\�HO�GHVDUUROOR�GH�ODV�FLHQFLDV�

5HJLVWURV�GHO�ROYLGR�3UR\HFFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HJLVWURV�GHO�ROYLGR 6XEWDUHD

5HJLVWURV�GHO�ROYLGR�$UTXHRORJ¯D�GH�OD�,PDJHQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HJLVWURV�GHO�ROYLGR 6XEWDUHD

&KDUOD�GH�DOXPQRV��VROXFLRQHV�SDUD�OD�HPSUHVD
.QDXI

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�GH�DOXPQRV�GH�'LVH³R�,QGXVWULDO�HQ�HO�PDUFR�GH�OD�6HPDQD�GHO�'LVH³R�\�OD��r�%LHQDO�8QLYHUVLWDULD�GH�$UWH�\�&XOWXUD

$OJR�HQ�FRP¼Q�HQWUH�JHQHUDFLRQHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�WUDWµ�GH�XQD�MRUQDGD�GH�SUR\HFFLRQHV�GH���D���KRUDV�GH�GXUDFLµQ��TXH�LQFOX\µ�PDWHULDO�UHDOL]DGR�HQ�ORV�SULPHURV�D³RV��OXHJR�GH�OD�UHDSHUWXUD�HQ����������GH�OD�FDUUHUD�OODPDGD�GH�&RPXQLFDFLµQ�$XGLRYLVXDO��FRPR
WUDEDMRV�SU£FWLFRV��FRUWRV��GRFXPHQWDOHV��SLH]DV
H[SHULPHQWDOHV�
&£WHGUD�$Q£OLVLV�\�&U¯WLFD��'HSDUWDPHQWR�GH�$UWHV�$XGLRYLVXDOHV

([WHQVR�%%$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWH�HYHQWR�IXH�RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�FRQ�HO�REMHWLYR�FRPSDUWLU�HO�PRGR�HQ�TXH�OD�HVFXHOD�SURGXFH�FROHFWLYDPHQWH��HQ�GRQGH�OD�H[WHQVLµQ�QR�VµOR�HV�SHQVDGD�SXHUWDV
DIXHUD�GH�OD�HVFXHOD��VLQR�DO�LQWHULRU�GH�OD�PLVPD�\�HQWHQGLGD�FRPR�GL£ORJR�EXVFD�SRQHU�HQ�DFFLµQ�\�PRVWUDU�ODV�DFWLYLGDGHV�GH�DVLJQDWXUDV��HVSDFLRV�\�SUR\HFWRV�LQVWLWXFLRQDOHV�

0¼VLFDV�GHO�PXQGR��.RWULQJR��-31����&ULEDV
�$5*�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

.RWULQJR�VH�SUHVHQWµ�GHVGH�-DSµQ�HQ�XQ�FRQFLHUWR�FRPSDUWLGR�FRQ�&ULEDV��(O�TXLQWHWR�ORFDO�UHFLELµ�D�OD�FRPSRVLWRUD��SLDQLVWD�\�FDQWDQWH�MDSRQHVD��TXLHQ�HVWXYR�UHDOL]DQGR�VX�SULPHUD�JLUD�HQ�HO�SD¯V�WLWXODGD�$UJHQWLQD
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6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

/D�RWUD�PLUDGD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

3UR\HFWR�YLGHRFDUWD��5HG�GH�YLGHRHVFULWXUD
FROHFWLYD�GHGLFDGD�D�RWUD�SHUVRQD

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

0L�FDVD�\D�QR�HV�PL�FDVD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

7XUELR (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

+HUPDQHV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

0LFURUUHODWRV�GH�/D�µSHUD�HQFDQGLODGD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV
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/DV�PXMHUHV�\�ODV�SODQWDV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

/D�PHGLDQHUD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

1RVRWURV�GRV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

(O�SURIH (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

7HODU�DXGLRYLVXDO (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

6LOXHWD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

3ULRULGDGHV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

(O�UHHO�GH�OD�)LHUD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

/D�SDUDGRMD�GH�GHFLGLU�PRULU (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV
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*HQHUDO�$OYHDU�����D³RV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

/DV�SLU£PLGHV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

0RUD�\�ORV�PHWHJROHV�HQ��HO�PXQGR�GH�ORV�FLHORV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

&DOHVLWD�HQ�6DWXUQR��&LFOR�GH�VWUHDPLQJ
LQGHSHQGLHQWH�\�FRODERUDWLYR

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

9LGHRFOLS�SDUD�OD�FDQFLµQ�(VWUXHQGR�GH�OD�EDQGD
3UDQD

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

1RV�UH�YRODPRV��&RUWRPHWUDMHV�GH�QR�ILFFLµQ
GHVGH�\�VREUH�ODV�F£UFHOHV

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

/D�P£TXLQD�GH�DVRFLDU (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

,QWHQWDU (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�$XGLRYLVXDOHV��3UHVHQWDFLµQ�GH
SUR\HFWRV�VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�$XGLRYLVXDOHV

$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
����

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD���������3UR\HFWRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
����

6XEWDUHD

7ULQLGDG�)DVH� (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

3RU�TX«�WLHQH�TXH�KDEHU�DOJR�\�QR�PDV�ELHQ�QDGD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

)UDJPHQWRV�GHO�DXUD�DPRURVD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

�4X«�VDOYDU¯DV�GHO�WHDWUR�GHVSX«V�GH�OD
SDQGHPLD"

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

/D�LVOD�GHVKDELWDGD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

&DUWDV�FRQ�PDP£ (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

$VFHQVR�6RFLDO�
�� (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�(VF«QLFDV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�(VF«QLFDV

$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
����

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD���������3UR\HFWRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
����

6XEWDUHD

0RYLPLHQWRV�ILMRV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

+LEULGDFLµQ�H[TXLVLWD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

/D�WLHUUD�TXHPD�DGHQWUR (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD
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'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

3HUH]RV[V (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

5DPDO�SHUGLGR (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

7252,'(6��������&DOHQGDULR�/XQDU�\�GH
(FOLSVHV

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

9HVWLGD�SDUD�SLQWDU��'LVH³R�\�FRQIHFFLµQ�GH
SLQWXUDV�YHVWLEOHV

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

(VSDFLRV�GH�HVWXGLR��)RWRJUDI¯DV�GHVGH�ODV
F£UFHOHV

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

(VWR�HV�QXHVWUR��DPLJRV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

5HWUDWRV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

&µGLJR�PXUDO��0XUDOLVPR�HQ�FODYH�GH�HVSDFLR
S¼EOLFR�YLUWXDO

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

(VWUDWHJLDV�SDUD�QR�PRULU (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

7DOOHU�GH�5HSDUR��+DFHPRV�OR�TXH�SRGHPRV�FRQ
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

',67$1&,$ (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

*UDILFD�H[SDQGLGD�HQ�FXDUHQWHQD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

1DGLH�TXLHUH�TXH�DGHQWUR�DOJR�VH�PXHUD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

)UDJPHQWRV�GH�OD�PHPRULD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

$�XQD�SHVWD³D�GH�GLVWDQFLD���WHUWXOLDV�YLUWXDOHV�� (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

0D]R�GH�3UHJXQWDV��FUHDGRU[V�GH�LP£JHQHV� (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

3LQWD�R�0XHUH (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������$UWHV�9LVXDOHV��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�$UWHV�9LVXDOHV

'LVH³R��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
����

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD���������3UR\HFWRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5
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6XEWDUHD
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD
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'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�'LVH³R�

,PSUHVLRQHV�GH�XQD�HUD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������'LVH³R��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�'LVH³R

/D�%LFL�HQ�FDVD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������'LVH³R��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�'LVH³R

(02�1�1 (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������'LVH³R��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�'LVH³R

/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

&DPSR�GH�MDULOODV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

3DODEUDV�GH�3ULPDYHUD��GH�OD�$�D�OD�= (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

,QVRPQLD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

)LOPV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

1RUPDOLGDG�\�FKRFRODWH (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

0L�JXUEL (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

(QWUH�3DU«QWHVLV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD

=DPEXOOLGR (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������/LWHUDWXUD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�/LWHUDWXUD
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'HVFULSFLRQ�
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

8PD�WU¯R��SUR\HFWR�GH�ILQDOL]DFLµQ�GHO�GLVFR (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

2MRV�GH�SUHVD���)UDQFD (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD
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VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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3RGFDVW�/HVLEOLQJV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

6LHO (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

8UXWD¼ (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

5RPSLHQWH (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����
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3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD
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6XEWDUHD
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5HDOL]DFLµQ�GH�GRV�FDQFLRQHV�LQ«GLWDV�SDUD�HO
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6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

)£EXODV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

$YHV�H[µWLFDV (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD

(PLOLD�,QFO£Q (Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD
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(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������0¼VLFD��3UHVHQWDFLµQ�GH�SUR\HFWRV
VHOHFFLRQDGRV�&RQYRFDWRULD�H[WUDRUGLQDULD�3$5�����

6XEWDUHD
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'HVFULSFLRQ�

3UR\HFWR�VHOHFFLRQDGR�HQ�OD�FDWHJRU¯D�0¼VLFD
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FRQ�IRUPD�GH�LVOD
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6XEWDUHD
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6XEWDUHD
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KWWSV���ZZZ�LQVWDJUDP�FRP�IDELRBULVVRBSLQR�
KWWS���ERODGHQLHYH�RUJ�DU�DUWLVWD�����ULVVR�IDELR
KWWS���IDELRULVVRSLQR�WHGHDUWLVWDV�FRP�DU�
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*UDFLDV�SRU�HO�IXHJR 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������([SRVLFLRQHV�GH�DUWHV�YLVXDOHV 6XEWDUHD

'HVFULSFLRQ�

'HO������������DO������������VH�GHVDUUROOµ�HQ�OD�VDOD�&�GHO�&HQWUR�GH�$UWH�OD�H[SRVLFLµQ��*UDFLDV�SRU�HO�IXHJR��GH�ODV�FHUDPLVWDV�9LFWRULD�$VXUDEDUUHQD�\�)ORUHQFLD�$FHEHGR��$FWLYLGDG�RUJDQL]DGD�HQ�FRQMXQWR�FRQ�OD
6HFUHWDULD�GH�$UWH�\�&XOWXUD�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV

*XHUUHUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������([SRVLFLRQHV�GH�DUWHV�YLVXDOHV 6XEWDUHD

'HVFULSFLRQ�

'HO������������DO������������VH�UHDOL]µ�HQ�OD�VDOD�%�GHO�&HQWUR�GH�$UWH�81/3�OD�H[SRVLFLµQ�IRWRJU£ILFD��*XHUUHUDV��GH�(OHRQRUD�*KLROGL�

)RWRJUDI¯D�\�J«QHUR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������*XHUUHUDV 6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�LQWHQFLµQ�GH�JHQHUDU�XQ�GL£ORJR�D�WUDY«V�GH�OD�IRWRJUDI¯D��(OHRQRUD�*KLROGL�SUHVHQWµ�XQ�WDOOHU�IRWRJU£ILFR�JUDWXLWR�GH�����HQFXHQWURV�LQWHQVLYRV�HQ�HO�PDUFR�GH�OD�H[SRVLFLµQ��*XHUUHUDV���/D�SURSXHVWD�LQYLWµ�D
JHQHUDU�XQ�SXQWR�GH�HQFXHQWUR�FRQ�GLIHUHQWHV�KHUUDPLHQWDV�GH�GL£ORJR�SDUD�WUDEDMDU�GH�PDQHUD�FROHFWLYD�OD�WHP£WLFD�GH�J«QHUR�GHVGH�OD�LPDJHQ��SURSRUFLRQDQGR�QXHYDV�PLUDGDV�D�GLYHUVRV�WHPDV�
$OJXQRV�GH�ORV�LQWHUURJDQWHV�TXH�VH�WUDWDURQ�GH�UHVSRQGHU�IXHURQ���FµPR�VH�SXHGH�XWLOL]DU�WHVWLPRQLRV�YLVXDOHV��HVFULWRV�\�RUDOHV�FRPR�DUPDV�GH�GHQXQFLD"��FµPR�VH�GLIHUHQFLDQ�ORV�XQRV�GH�ORV�RWURV"��FµPR�VH
DEDUFDQ�ODV�WHP£WLFDV�GH�OD�GHQXQFLD�VLQ�FDHU�HQ�OD�UH�YLFWLPL]DFLµQ�GH�ORV�VXMHW[V�IRWRJUDILDG[V"
(O�WDOOHU�HVWXYR�HVWUXFWXUDGR�FRQ�DOJXQRV�WH[WRV�GH�OHFWXUD��SUR\HFFLRQHV�\�GLVFXVLRQHV�VREUH�ORV�SUR\HFWRV�DUW¯VWLFRV�GH�GLIHUHQWHV�IRWµJUDI[V��(VWH�WDOOHU�HVWXYR�GLULJLGR�D�WRG[V�DTXHOO[V�FRQ�LQTXLHWXGHV�IRWRJU£ILFDV�\
UHIOH[LYDV�VREUH�SUR\HFWRV�YLVXDOHV�SHUVRQDOHV�

0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�
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'HO������������DO������������VH�GHVDUUROOµ�HQ�OD�VDOD�&�OD�PXHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��RUJDQL]DGD�HQ�FRQMXQWR�FRQ�HO�*UXSR�6HPLQDULR�GH�7LSRJUDI¯D�GH�OD
)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3�
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7DOOHU��-DP�GH�GLEXMR�GH�OHWUDV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
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(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��VH�GHVDUUROOµ�HO�V£EDGR������������D�ODV������K�HO�WDOOHU��-DP�GH�GLEXMR�GH�OHWUDV��D�FDUJR�GH�ORV�GLVH³DGRUDV�)DELR�$UHV�\�*DVWµQ�/XJDQR�HQ�OD�VDOD�&�GHO
&HQWUR�GH�$UWH�81/3�

&KDUOD��7LSRJUDI¯D�SDUD�HO�WUDQVSRUWH�S¼EOLFR� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
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(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��HO�V£EDGR������������VH�GHVDUUROOµ�OD�FKDUOD��7LSRJUDI¯D�SDUD�HO�WUDQVSRUWH�S¼EOLFR��D�FDUJR�GHO�'&9�+«FWRU�8QJXUHDQ�HQ�HO�DXGLWRULR�GHO�&HQWUR�GH�$UWH�81/3�

&KDUOD��/HWUDV�'RFWDV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�

6XEWDUHD
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(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��HO�V£EDGR������������D�SDUWLU�GH�ODV������K�VH�GHVDUUROOµ�OD�FKDUOD��/HWUDV�'RFWDV��D�FDUJR�GH��'&9�)DELR�$UHV��'&9�6RI¯D�%DVWL£Q��'&9�0DULDQR�'
$QJHOR�\
OD�'&9�(XJHQLD�5RMLGR�HQ�HO�DXGLWRULR�GHO�&HQWUR�GH�$UWH�81/3�

&KDUOD��)XHQWHV�OLEUHV�FRQ�VRIWZDUH�OLEUH� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��VH�GHVDUUROOµ�HO�PDUWHV������������D�ODV������K�HQ�HO�DXGLWRULR�OD�FKDUOD��)XHQWHV�OLEUHV�FRQ�VRIWZDUH�OLEUH��D�FDUJR�GHO�'&9�&ODXGLR�0HGLQ

&KDUOD��'RJPD����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��VH�GHVDUUROOµ�HO�PDUWHV������������D�SDUWLU�GH�ODV������K�OD�FKDUOD��'RJPD������D�FDUJR�GHO�'&9�9LFHQWH�/DPµQDFD�

7DOOHU�GH�HPRMLV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��HO�V£EDGR������������VH�GHVDUUROOµ�D�ODV������K�HQ�OD�VDOD�&�HO�7DOOHU�GH�HPRMLV�RULHQWDGR�D�IDPLOLDV�D�FDUJR�GHO�'&9�*DVWµQ�/XJDQR�\�:DOWHU�&KDYHV�

7DOOHU��/HWUDV�JHRP«WULFDV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0XHVWUD��7\SR�%DXKDXV��HQ�HO�PDUFR�GH�OD�,,
%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV�
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�,,�%LHQDO�GH�7LSRJUDI¯D��/HWUDV�3ODWHQVHV��VH�UHDOL]µ�HO�V£EDGR������������D�ODV������K�HO�WDOOHU��/HWUDV�JHRP«WULFDV��D�FDUJR�GH�:DOWHU�&KDYHV�\�*DVWµQ�/XJDQR�HQ�OD�VDOD�&�GHO�&HQWUR�GH�$UWH�

7LQWD�)UHVFD��8QD�H[SRVLFLµQ�GH�WHVLV�GH�JUDGR
GH�OD�)DFXOWDG�GH�%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������([SRVLFLRQHV�GH�DUWHV�YLVXDOHV 6XEWDUHD

'HVFULSFLRQ�
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7DOOHUHV�HQ�HO�PDUFR�GH��7LQWD�IUHVFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7LQWD�)UHVFD��8QD�H[SRVLFLµQ�GH�WHVLV�GH
JUDGR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�H[SRVLFLµQ��7LQWD�IUHVFD��VH�GHVDUUROODURQ�ORV�WDOOHUHV�

�7HOD�SO£VWLFD��8QD�DOWHUQDWLYD�GH�UHFLFODMH��D�FDUJR�GH�-XOLD�3HUURQH�GRQGH�SDUWLU�GH�EROVDV�SO£VWLFDV�GHVHFKDGDV�VH�FUHDURQ�SHTXH³RV�SOLHJRV�GH�XQ�QXHYR�PDWHULDO�GH�LQPHQVDV�SRVLELOLGDGHV�DUW¯VWLFDV�\�W«FQLFDV�

�5LWXDO�GH�LQLFLDFLµQ��$PRU�SURSLR��D�FDUJR�GH�&HFLOLD�7ULOD�GRQGH�HQ�HVWD�DFWLYLGDG�VH�LQYLWµ�D�WRG[V�DTXHOORV�TXH�TXLHUDQ�IRUPDU�SDUWH�GH�HVWD�SUHPLVD�D�WDWXDUVH�OD�IUDVH�$PRU�3URSLR�FRPR�SDUWH�GH�XQ�ULWXDO�GH
LQLFLDFLµQ�
�,1)2���KWWSV���ZZZ�LQVWDJUDP�FRP�DPRU�SURSLR�[�
�7DWXDMH�D�FDUJR�GH�%ODX�&HFLOLD�%OX�

�0RQWDMH�\�HVWDPSD��D�FDUJR�GH�0DU¯D�6RO�7DYHUQLQL

6H�UHDOL]DURQ�QXHYRV�HQVD\RV�JU£ILFRV�GHVGH�HO�PRQWDMH�HQWUH�LPDJHQ�\�WH[WR�

&KDUOD��7LQWD�IUHVFD��SURFHVRV��UROHV�\�GHULYDV�GH
GLH]�WHVLV�GH�SURGXFFLµQ�SO£VWLFD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7LQWD�)UHVFD��8QD�H[SRVLFLµQ�GH�WHVLV�GH
JUDGR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV
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(Q�HO�PDUFR�GH�OD�H[SRVLFLµQ��7LQWD�)UHVFD��VH�GHVDUUROOµ�OD�FKDUOD��7LQWD�IUHVFD��SURFHVRV��UROHV�\�GHULYDV�GH�GLH]�WHVLV�GH�SURGXFFLµQ�SO£VWLFD��D�FDUJR�GH�WHVLVWDV��GLUHFWRUHV�\�GH�OD�&RRUGLQDFLµQ�GH�(JUHVR�GH�OD�)%$

&RUUDOµQ��0RVDLFR�GH�REUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������([SRVLFLRQHV�GH�DUWHV�YLVXDOHV 6XEWDUHD

'HVFULSFLRQ�

'HO������������DO������������VH�GHVDUUROOµ�HQ�OD�VDOD�&�OD�H[SRVLFLµQ��&RUUDOµQ��0RVDLFR�GH�REUD�

&XUDGXU¯D��*DVWµQ�&RUW«V
2UJDQL]DFLµQ��)�%HNLU��/�)DLDG��0�/µSH]�2VRUQLR

$UWLVWDV��'RPLQJR�$ODJLD�࣠�0DU¯D�,Q«V�$PDGR�࣠�*DVWµQ�$QGUHDWWD�࣠�)HUQDQGR�%HNLU�࣠�&LQWLD�%HVDQ]LQL�࣠�&DUROLQD�&DGHOOL�࣠�,Q«V�&DGHPDUWRUL���6DEULQD�&DOGHU¯Q�࣠�9LFWRULD�&DUERQL�࣠�*DVWµQ�&RUW«V���)ORUHQFLD�'HOXFFKL�࣠
/RUHQD�)DLDG�࣠�6RQLD�)HUQ£QGH]�࣠�0HUFHGHV�*DUDEDQR�࣠�$OLFLD�*DUF¯D�࣠�0DULHOD�*DWWR�࣠�0DULQD�*DWWR�࣠�*XLOOHUPLQD�*µPH]��5RVDQD�*XDUGLD�࣠�0DUL£QJHOHV�/µSH]�2VRUQLR�࣠�0HUFHGHV�0DQVLOOD�࣠�-DQL�0DUFRV�࣠�0µQLFD
0DVFKHURQL�࣠�)ORUHQFLD�0HOR�࣠�$GULDQD�0XIDUUHJXH�࣠�*XVWDYR�5DIDHO�࣠�3DROD�6DQ�-XDQ�࣠�&ODXGLD�6RLJHW�࣠�0DUL£QJHOHV�9LFHQWH�࣠�/LOLDQD�:DLVPDQ�

([SRVLFLµQ��0LU£�FXDQWRV�EDUFRV�D¼Q�QDYHJDQ��
GH�0DUFHOD�&DEXWWL
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7HQGU¯D�\R�XQRV�VHLV�D³RV�\�HVWDED�VHQWDGR�HQ�HO�FRUGµQ�GH�OD�YHUHGD�GH�PL�FDVD��ࣳ��GHVSX«V�GH�OD�OOXYLD��FRQ�ORV�SLHV�HQ�HO�DJXD�EDUURVD�TXH�FRUU¯D�SRU�OD�FXHQFD��'H�SURQWR��XQ�SHGDFLWR�GH�SDSHO�EODQFR��UDVJDGR�R
UHFRUWDGR��TXH�FRQWUDVWDED�FRQ�HO�DJXD�RVFXUD��DWUDSµ�PL�DWHQFLµQ��\�PH�GHVOXPEUµ�OD�EHOOH]D�GHO�FRQWUDVWH�\�GH�OD�IRUPD��ࣳ��SHUG¯�FRQFLHQFLD�GH�PL�FXHUSR�\�IORW«��P£V�DOO£�GHO�HVSDFLR�\�GHO�WLHPSR��HQ�XQ�«[WDVLV�GH
FRQWHPSODFLµQ�\�GH�JR]R��ࣳ��GHVSX«V�GH�FDVL�XQD�YLGD��GHER�UHFRQRFHU�TXH�OR�TXH�EXVFR�LQFRQFLHQWHPHQWH�FXDQGR�GLEXMR��ࣳ��HV�OD�UHSHWLFLµQ�GH�DTXHOOD�H[SHULHQFLD��FXHQWD�3DGHOHWWL�

&DEXWWL�HQ�XQD�GH�QXHVWUDV�UHXQLRQHV�KDFH�UHIHUHQFLD�D�OD�H[SHULHQFLD�GHO�SRHWD�FRQ�HO�GLEXMR��FLWDGD�HQ�XQ�WH[WR�DQWHULRU��5HIOH[LYD��PH�FXHQWD�DFHUFD�GH�VX�SURSLR�HQFXHQWUR�FRQ�HVWD�W«FQLFD��DO�WUD]DU�ODV�O¯QHDV�VREUH
ODV�SLH]DV�SDUD�DQLPDUODV��/D�DUWLVWD�SDUHFLHUD�KDEHUVH�KDOODGR�FRQ�XQD�LQVWDQFLD�GH�PHGLWDFLµQ�VREUH�HO�JHVWR�LPSOLFDGR�HQ�HO�GLEXMR��OD�FRQFLHQFLD�VREUH�OD�O¯QHD��(VWD�DVRFLDFLµQ�PH�FRQGXFH�D�OD�HPEOHP£WLFD�GLVSXWD
TXH�SXVR�HQ�UHODFLµQ�GH�PDQHUD�IHUYLHQWH�D�OD�SLQWXUD��HO�GLEXMR���OD�SRHV¯D��OD�HVFXOWXUD�\�OD�P¼VLFD��(O�3DUDQJµQ��OD�EDWDKROD�HQWUH�ODV�DUWHV��/D�SURSXHVWD�GH�OD�H[SRVLFLµQ�VH�HQFXHQWUD�HQ�VLQWRQ¯D�FRQ�HVD�DQDORJ¯D�
HVFXOWXUD��SLQWXUD��GLEXMR��FLWDV�OLWHUDULDVࣳSHUR�HQ�HVWD�RSRUWXQLGDG�QR�LPSOLFDGDV�HQ�XQD�GLVFXVLµQ�WHµULFD��VLQR�FRPXOJDGDV�HQ�OD�E¼VTXHGD�GH�XQD�H[SHULHQFLD�HVW«WLFD�HVWUHPHFHGRUD�

(Q�FXDQWR�D�OD�H[SORUDFLµQ�GH�OD�DUWLVWD�HQ�HVWH�SUR\HFWR��UHWRPR�DOJXQDV�SDODEUDV�GHO�UHODWR�GH�3DGHOHWWL��OD�OOXYLD�࣠�FRQ�ORV�SLHV�HQ�HO�DJXD�EDUURVD�࣠�XQ�SHGDFLWR�GH�SDSHO�࣠�IORW«�࣠�«[WDVLV�GH�FRQWHPSODFLµQ��/D
SHUFHSFLµQ�GH�IHQµPHQRV�QDWXUDOHV�WDQWR�SDUD�XQR�FRPR�SDUD�HO�RWUR��HQ�GLIHUHQWHV�PRPHQWRV�GH�VXV�YLGDV��GHFDQWD�HQ�HO�VRQGHR�GH�QXHYRV�VHQWLGRV�UHODFLRQDGRV�FRQ�OD�EHOOH]D�\�VX�FRQWHPSODFLµQ�D�SDUWLU�GH�OD
FRQVWUXFFLµQ�KHWHURJ«QHD�GH�VXV�SLH]DV�
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6H�GHVDUUROOD�HQ�OD�6DOD�'��(Q�ORRS�
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1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3UR\HFFLRQHV�DXGLRYLVXDOHV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�WDOOHU�GH�SURGXFFLµQ�\�DQ£OLVLV�GH�LP£JHQHV�HQ�HO�PDUFR�GHO�)HVWLYDO�GH�&LQH�(VSDFLR�4XHHU�
����������
6DOD�$
'LFWDGR�SRU��,UHQH�-RQHV��-RKDQQD�=£Q]HUR�\�$\HO«Q�5XL]

7$//(5�'(�$872'()(16$ 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3UR\HFFLRQHV�DXGLRYLVXDOHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR��GH�OD��WD�HGLFLµQ�GHO�)HVWLYDO�GH�&LQH�(VSDFLR�4XHHU�VREUH�GLYHUVLGDG�VH[XDO�\�J«QHUR���TXH�VH�OOHYµ�D�FDER�GHO����DO����GH�MXQLR�HQ�OD�FLXGDG�GH�/D�3ODWD���\�TXH�WXYR�FRPR�VHGH�DO�&HQWUR�GHO�$UWH�VH
GHVDUUROOµ�HO�WDOOHU�GH�$XWRGHIHQVD���'LFWDGR�SRU��9LYLDQD�*RQ]£OH]��6H�UHDOL]µ�HO������������HQ�OD�VDOD�$�
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&KDUODV��FRQYHUVDFLRQHV��SUHVHQWDFLRQHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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(O�FRQFHSWR�SDUD�HO�GLVH³R�YLVXDO�GH�OD�PXHVWUD�EXVFµ�WUD]DU�XQ�SDUDOHOLVPR�HQWUH�ODV�SURIXQGLGDGHV�PDULQDV�\�HO�HQWRUQR�GHO�&HQWUR�GH�$UWH��'H�HVWD�PDQHUD��TXLHQHV�FRQFXUULHUDQ�D�OD�PXHVWUD�SRGU¯DQ�LQJUHVDU�HQ�XQ
PXQGR�DFX£WLFR��DO�TXH�VH�DFFHGH�GHVGH�VX�VXSHUILFLH�\�OOHJDU�KDVWD�VX�OHFKR��(VWRV�FRQFHSWRV�VH�YHQ�UHIOHMDGRV�VREUH�WRGR�HQ�OD�FURPDWLFLGDG�XWLOL]DGD�HQ�SLH]DV�GH�GLIXVLµQ�\�IRQGRV�
$GHP£V��HO�XQLYHUVR�YLVXDO�GH�OD�PXHVWUD�IXH�JHQHUDGR�D�SDUWLU�GH�DOJXQDV�GH�ODV�HYRFDFLRQHV�VLPEµOLFDV�TXH�VXUJHQ�GHO�DJXD��HO�PRYLPLHQWR�࣡PDQLIHVWDGR�HQ�ODV�DQLPDFLRQHV�GHVDUUROODGDV࣡��VXV�WUHV�HVWDGRV
SRVLEOHV�࣡HYLGHQFLDGRV�HQ�ODV�WH[WXUDV�XWLOL]DGDV࣡��\�RWUDV�FXHVWLRQHV�TXH�VH�KLFLHURQ�SDOSDEOHV�HQ�GHWDOOHV�PHQRUHV�
(QWUDU�DO�&HQWUR�GH�$UWH�HTXLYDOH�D�HQWUDU�HQ�XQ�3ODQHWD�$JXD�

3RUWDGD
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��T�[J�;Q�)�6)I2]�MTJ:P�S)FU\*,7%6�YLHZ"XVS VKDULQJ
3UHVHQWDFLµQ
KWWSV���GULYH�JRRJOH�FRP�ILOH�G��G�..3J2[V��2L2<GSLG3�DQ2J$�Z�W���YLHZ"XVS VKDULQJ

3URGXFFLµQ�\�PRQWDMH�HVFHQRJU£ILFR 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������([SRVLFLµQ�GH�$UWH��&LHQFLD�\�7HFQRORJ¯D
�3ODQHWD�DJXD��2ULJHQ�\�IXWXUR�GH�OD�YLGD�

6XEWDUHD

'HVFULSFLRQ�

/D�SURGXFFLµQ�GH�WRGDV�ODV�H[SHULHQFLDV�TXH�FRQIRUPDURQ�OD�([SRVLFLµQ�3ODQHWD�$JXD��IXH�UHDOL]DGD�HQ�VX�����HQ�ODV�DXODV�GHO�7DOOHU�GH�(VFHQRJUDI¯D�GH�OD�)DFXOWDG�GH�$UWHV�GH�OD�81/3��FRQ�OD�SDUWLFLSDFLµQ�GH
*RQ]DOR�0RQ]µQ��$QDEHOOD�0X³R]�&DQGLD��(OLDQD�&XHUYR��0DU¯D�/DXUD�0XVVR��.DULQD�6DFFR��$ULHO�7XOHV��0DULDQD�0DU]LDOL��&DUROLQD�9QRFXU��$QGUHD�'HVRMR��<HVLFD�$VWDUORD��/HDQGUR�0RVFR��,QGLUD�%RJDGR��0DXUR
)HUUHLUD��1LFRO£V�=X³LJD�9LQXH]D��/XF¯D�3LQWR��<DQLQD�+HUUHUD��(UQHVWR�(OYLUD��\�HO�����HQ�ORV�WDOOHUHV�SDUWLFXODUHV�GH�*RQ]DOR�*DUF¯D�2OLYDUHV��-XOLR�5LFFLDUGL��0DQXHO�)HUQDQGH]�7RQLF��'LFKD�SURGXFFLµQ�VH�OOHYµ�D�FDER
GXUDQWH�HO�PHV�GH�-XOLR��$JRVWR�\�6HSWLHPEUH�GH������
(O�PRQWDMH�HVFHQRJU£ILFR�\�W«FQLFR�VH�OOHYµ�D�FDER�HQ�OD�SULPHUD�TXLQFHQD�GH�6HSWLHPEUH�FRQ�OD�FRODERUDFLµQ�GHO�HTXLSR�GHO�&HQWUR�GH�$UWH��GRFHQWHV�\�DOXPQRV�GH�OD�)DFXOWDG�GH�$UWH�GH�OD�81/3��SDUWLFLSDQGR�HQ�HO�

�0DUJDULWD�'LOORQ��)ORUHQFLD�0XUDFH��$JXVW¯Q�0HGLQD��-XDQ�.LOOLDQ��9DQLQD�3ROLWDQR��3DEOR�7ROHGR��/DXWDUR�=XJEL��$\HO«Q�/DPDV��-XDQ�0DUW¯QH]�,OO¯D��0DULHO�8QFDO��6DQWLDJR�&RORPER��0DJGDOHQD
0LORPHV��3LODU�0DUFKLDQR��=DLUD�$OODWXQL��$LO¯Q�/DPDV��0DU¯D�(XJHQLD�/DUULYH\��9DOHQWLQD�/XEOLQ��(Q�HO� �SRU�*XVWDYR�%DVVR��0DU¯D�$QGUHD�)DULQD��)HGHULFR�-DXUHJXLEHUU\��-XDQ�0DUWLQ�$OEDUL³R��3DEOR�%DOXW��0DUW¯Q
&DVWHOYHW��5L�7RP£V�6]HODJRZVNL��-XDQ�0DQXHO�&LQJRODQL��$JXVWLQ�1DKXHO�6DO]DQR��-RUJH�'DQLHO�3DSSDGRSXOXV��HQ�OD� ��-XOL£Q�)LRO��9HUµQLFD�*µPH]�7RUHVDQL��D\XGDQWH�-XDQ�0DQXHO�)LRO��FRQ
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OD� �*XVWDYR�3UHYLWDOL�\�%£UEDUD�0DLQHWWL�\�HO� ��$JXVW¯Q�*HQRXG��-XDQ�4XLURJD��,³DNL�%LVFD\�

6H�DGMXQWD�FDUSHWD�FRQ�LPDJHQHV�GHO�SURFHVR�GH�UHDOL]DFLµQ�\�PRQWDMH�GH�OD�([SRVLFLµQ�3ODQHWD�$JXD
KWWSV���GULYH�JRRJOH�FRP�GULYH�IROGHUV����<ZP*UU+[QBD�.G]3D��R]W;:$\$)�6"XVS VKDULQJ

9LVLWDV�GH�(VFXHODV�HQ�OD�([SRVLFLµQ��3ODQHWD
$JXD��2ULJHQ�\�IXWXUR�GH�OD�YLGD�

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������([SRVLFLµQ�GH�$UWH��&LHQFLD�\�7HFQRORJ¯D
�3ODQHWD�DJXD��2ULJHQ�\�IXWXUR�GH�OD�YLGD�

6XEWDUHD

'HVFULSFLRQ�

ࣩ3ODQHWD�$JXD��2ULJHQ�\�IXWXUR�GH�OD�YLGD࣪�VH�FRQFLELµ�FRPR�XQD�PXHVWUD�GH�$UWH��&LHQFLD�\�7HFQRORJ¯D�FRQ�HO�REMHWLYR�GH�GLYXOJDU�\�SURPRYHU�HO�DSUHQGL]DMH�VREUH�HO�$JXD��GLULJLGD�D�QL³DV��QL³RV�\�MµYHQHV�
/D�LPSRUWDQFLD�GHO�DJXD�SDUD�OD�VXSHUYLYHQFLD�HQ�HO�SODQHWD�IXH�HO�HMH�FRQYRFDQWH�GH�OD�PXHVWUD��HVSHFLDOPHQWH�GLVH³DGD�SDUD�HO�S¼EOLFR�LQIDQWLO�\�MXYHQLO��(O�REMHWLYR�IXH�JHQHUDU�FRQFLHQFLD�LQFOXVR�WDPEL«Q�HQ�ODV
IDPLOLDV�/D�PXHVWUD�FRQWµ�FRQ�GLVSRVLWLYRV�LQWHUDFWLYRV�SDUD�FRPXQLFDU�GLIHUHQWHV�DVSHFWRV�\�SHUVSHFWLYDV�VREUH�HO�$JXD��LQWHJUDQGR�HO�SXQWR�GH�YLVWD�FLHQW¯ILFR�\�DUW¯VWLFR�
8QRV���PLO�QL³RV�\�MµYHQHV�GH�����HVFXHODV�GH�/D�3ODWD�\�GH�%UDQGVHQ��/RV�+RUQRV��$OPLUDQWH�%URZQ��%HUD]DWHJXL��5DIDHO�&DO]DGD��%HULVVR��)ORUHQFLR�9DUHOD��(QVHQDGD��*RULQD��&OD\SROH�\�0DU�GHO�3ODWD��HQWUH�RWUDV
ORFDOLGDGHV�ERQDHUHQVHV��LQWHUDFWXDURQ�FRQ�OD�SURSXHVWD�DUW¯VWLFD�

(OHQD�6HGDQ�HV�TXLHQ�FRRUGLQµ�HO�£UHD�GH��(VFXHODV�HQ�HO�&HQWUR��SDUD�WRGDV�ODV�PXHVWUDV�HQ�JHQHUDO�\�SDUD�«VWD�HQ�SDUWLFXODU��<�DFRPSD³DURQ��FRPR�UHVSRQVDEOHV�GH�ODV�YLVLWDV�JXLDGDV��$JXVW¯Q�0HGLQD�\�'LHJR
,ED³H]�5RFD�
3DUD�P£V�LP£JHQHV�YLVLWD�QXHVWUDV�UHGHV�
)DFHERRN�&HQWUR�GH�$UWH�KWWSV���ZZZ�IDFHERRN�FRP�PHGLD�VHW�"YDQLW\ FHQWURGHDUWHGHODXQOS	VHW D����������������
,*�GH�3ODQHWD�$JXD��#SODQHWDDJXD�H[SR�

$OJXQDV�SXEOLFDFLRQHV�GH�HVFXHODV�HQ�OD�ZHE
6HFXQGDULD����GH�/D�3ODWD
KWWS���VHFXQGDULD��ODSODWD�EORJVSRW�FRP�����������E�HQ�HO�WDOOHU�SODQHWD�DJXD�GH�OD�XQOS�KWPO
&ROHJLR�/LQFROQ
KWWSV���FROHJLROLQFROQ�HGX�DU�QRYHGDGHV�YLVLWDPRV�OD�PXHVWUD�SODQHWD�DJXD�RULJHQ�\�IXWXUR�GH�OD�YLGD�

3URGXFFLµQ�H�LQYHVWLJDFLµQ (Q�JHVWLµQ 1RUPDO ��� ���������� � � 6XE3URJUDPD
2SHUDWLYR

3URGXFFLRQHV�3URSLDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URGXFFLµQ�H�LQYHVWLJDFLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

8QD�GH�ODV�WDUHDV�SULQFLSDOHV�GHO� �\�TXH�OR�GHILQH�FRPR�WDO�HV�OD�SURGXFFLµQ�\�PRQWDMH�LQWHJUDO�GH�HVSHFW£FXORV�WHDWUDOHV�
(VWDV�SURGXFFLRQHV�WLHQHQ�GLIHUHQWHV�HWDSDV�VHJ¼Q�ODV�SDUWLFXODULGDGHV�GH�FDGD�XQD�

&RSURGXFFLRQHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URGXFFLµQ�H�LQYHVWLJDFLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�OD�FUHDFLµQ�GH�VX� �\�DWHQGLHQGR�D�OD�GHPDQGD�GH�*UXSRV�\�KDFHGRUHV�WHDWUDOHV�OD�FRSURGXFFLRQ�GH�HVSHFW£FXORV�KD�VLGR�XQD�FRQVWDQWH�HQ�ODV�DFWLYLGDGHV�GHO� �
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,QYHVWLJDFLµQ�\�)RUPDFLµQ�$UW¯VWLFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URGXFFLµQ�H�LQYHVWLJDFLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�VX�FUHDFLµQ�HO� ��VH�KD�GHILQLGR�FRPR�XQ�WLSR�GH�RUJDQL]DFLµQ�YLWDO�\�DI¯Q�D�OD�FUHDFLµQ�DUW¯VWLFD�\�D�OD�LQYHVWLJDFLµQ�HQ�HO�FDPSR�GH�OD�HVW«WLFD�

&LQH��'HEDWH�\�5HIOH[LµQ���(O�5HVSODQGRU��GH
.XEULFN

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�0DUFR�GH�OD� �VH�SUR\HFWD�HO�YLHUQHV����GH�2FWXEUH�OD�SHOLFXOD��(O�5HVSODQGRU��GH�6WDQOH\�.XEULFN�HQ�OD�6DOD�SULQFLSDO�GHO� �D�OD�TXH�DVLVWHQ�PDV�GH����
HVSHFWDGRUHV��DO�ILQDOL]DU�OD�PLVPD��VH�UHDOL]D�XQD�FKDUOD�GHEDWH�FRQ�HO�GLUHFWRU� �

&LQH��'HEDWH��5HIOH[LµQ��(O�*UDQ�&DUQDYDO��GH
%LOO\�:LOGHU

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�XQD�QXHYD�HGLFLµQ�GH��0XVHRV�D�OD�/X]�GH�OD�/XQD��HO�V£EDGR����D�ODV����KV�VH�SUR\HFWD�OD�SHO¯FXOD��(O�JUDQ�FDUQDYDO��HQ�XQD�QXHYD�MRUQDGD�GH��&LQH��'HEDWH��5HIOH[LµQ���\�D�FRQWLQXDFLµQ�OD�FKDUOD
GHEDWH�FRQ�1RUEHUWR�%DUUXWL��

�(O�*UDQ�&DUQDYDO
�'LUHFWRU��%LOO\�:LOGHU��&RQ��.LUN�'RXJODV
�(VWDGRV�8QLGRV�������������


6LQRSVLV��&KDUOHV�7DWXP�HV�XQ�SHULRGLVWD�VLQ�HVFU¼SXORV�TXH�DWUDYLHVD�XQD�PDOD�UDFKD�D�FDXVD�GH�VX�DGLFFLµQ�DO�DOFRKRO��UD]µQ�SRU�OD�TXH�VH�KD�YLVWR�REOLJDGR�D�WUDEDMDU�HQ�XQ�SHTXH³R�GLDULR�GH�1XHYR�0«[LFR��&XDQGR
XQ�PLQHUR�LQGLR�VH�TXHGD�DWUDSDGR�HQ�XQ�W¼QHO��7DWXP�YH�OD�RSRUWXQLGDG�GH�YROYHU�D�WULXQIDU�HQ�HO�PXQGR�GHO�SHULRGLVPR���),/0$)),1,7<�

9LGD��3DVLµQ�\�2EUD�GH�/HRQDUGR�)DYLR (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

(O�'LUHFWRU�$UWLVWLFR�GHO� �� ��IXH�FRQYRFDGR�SRU�OD� ��FRQ�HO�ILQ�GH�UHDOL]DU�XQD�FKDUOD�D�WUDY«V�GH�XQ�UHFFRUULGR�SRU�OD�REUD�GHO�JUDQ�FLQHDVWD�/HRQDUGR�)DELR�
'LFKR�HYHQWR�VH�UHDOL]R�HQ�HO�JUXSR�/D�*ULHWD�HQ�OD�FDOOH����\����GH�/D�3ODWD�

&UHDFLµQ��'LUHFFLµQ�\�7«FQLFD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

1XHVWUR�'LUHFWRU�7HDWUDO� �IXH�D�GDU�XQD�FODVH�VREUH� �HQ�HO�PDUFR�GH�XQD�YLVLWD�DO�JUXSR�GH�WHDWUR�GHO� ���PHGLDQWH�XQD�LQYLWDFLµQ�TXH
UHFLELµ�GH� ��DFWUL]�\�GLUHFWRUD�GHO�PLVPR�JUXSR��3DUD�HOOR�YLDMDURQ�D�&$%$�HQ�OD�FDPLRQHWD�GH�OD�$VRFLDFLRQ�$PLJRV�GHO�7HDWUR�GH�OD�81/3

-RUQDGD�GH�*HVWLµQ�GH�&ROHFFLRQHV�GHO
2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�GH�OD�5HG
GH�0XVHRV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

0DULHOD�0LUF�LQWHJUDQWH�GHO�7HDWUR�GH�OD�81/3�DVLVWLµ�D�OD�-RUQDGD�GH�*HVWLµQ�GH�&ROHFFLRQHV�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�GH�OD�5HG�GH�0XVHRV�GH�OD�81/3�HO�G¯D����GH�PDU]R�

6HPLQDULR�GH�,OXPLQDFLµQ�7HDWUDO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

/RV�W«FQLFRV�GHO�7HDWUR�GH�OD�81/3�0DUFHOR�)RQWDQD��)UDQFR�0DUIXO�\�9DOHQWLQ�$ORH�UHDOL]DURQ�XQ�VHPLQDULR�GH�LOXPLQDFLµQ�WHDWUDO�OODPDGR��1XHYDV�WHFQRORJ¯DV�OHG�\�VLVWHPDV�GH�FRQWURO��OOHYDGR�D�FDER�HQ�HO�6LQGLFDWR
�QLFR�GH�7UDEDMDGRUHV�GHO�(VSHFW£FXOR�3XEOLFR�\�$ILQHV�GH�OD�5HS¼EOLFD�$UJHQWLQD��&$%$��
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-RUQDGD�GH�FDSDFLWDFLµQ (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QYHVWLJDFLµQ�\
)RUPDFLµQ�$UW¯VWLFD

6XEWDUHD

'HVFULSFLRQ�

)XLPRV�LQYLWDGRV�D�SDUWLFLSDU�GH�OD�-RUQDGD�GH�&DSDFLWDFLµQ�SDUD�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��26&��TXH�VH�GHVDUUROOR�HO�PL«UFROHV���GH�DEULO�D�SDUWLU�GH�ODV������KV��HQ�HO�$XOD�0DJQD�GH�OD�)DFXOWDG�GH�&LHQFLDV
(FRQµPLFDV�GH�OD�8QLYHUVLGDG�GH�/D�3ODWD��'HO�HTXLSR�GH� �DVLVWLµ�0DULHOD�0LUF�

3URJUDPDFLµQ�GH�6DOD�\�*LUDV (Q�JHVWLµQ 1RUPDO ��� ���������� � � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDGHV�$XGLRYLVXDOHV����� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPDFLµQ�GH�6DOD�\�*LUDV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6DOD�,1&$$�GH�FLQH�HQ�OD�FLXGDG�GH�/D�3ODWD��SUR\HFFLµQ�GH�SHO¯FXODV��FRUWRPHWUDMHV��RWURV�PDWHULDOHV�DXGLRYLVXDOHV�\�DFWLYLGDGHV�UHODFLRQDGDV��7RGR�HO�FLQH�ORFDO��HVWUHQRV��FLQH�QDFLRQDO��ODWLQRDPHULFDQR�\�FLQH�DUWH�

$EULO����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV
$XGLRYLVXDOHV�����

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�$EULO�VH�SUR\HFWDURQ�ODV�VLJXLHQWHV�SHO¯FXODV�

9LHUQHV����� ��'LUHFWRU�+HUQ£Q�%LDVRWWL�\�)DFXQGR�%DLJRUUL

9LHUQHV����� ��'LUHFWRU�-DYLHU�=HYDOORV�\�)UDQFLVFR�'ࣦ(XIHPLD

9LHUQHV����� ��'LUHFWRU�*XVWDYR�3URYLWLQD

0D\R����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV
$XGLRYLVXDOHV�����

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�0D\R�VH�SUR\HFWDURQ�ODV�VLJXLHQWHV�SHO¯FXODV�

9LHUQHV���� ��'LUHFWRU�5RVHQGR�5XL]

9LHUQHV����� ��'LUHFWRU�-XDQ�9LOOHJDV

9LHUQHV����� ��'LUHFWRU�)HGHULFR�%DUULRV

9LHUQHV����� ��'LUHFWRU�.LUR�5XVVR

-XQLR����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV
$XGLRYLVXDOHV�����

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�-XQLR�VH�SUR\HFWDURQ�ODV�VLJXLHQWHV�SHO¯FXODV�

9LHUQHV���� ��'LUHFWRU�*HUP£Q�*UHFR�\�&RQUDGR�7DLQD

9LHUQHV���� ��'LUHFWRU�)UDQFLVFR�5RYLUD�%HOHWD

9LHUQHV����� ��'LUHFWRU�)UDQFLVFR�0£UTXH]�\�$QGUHD�7HVWD
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9LHUQHV����� ��'LUHFWRU�,JQDFLR�$J¾HUR

9LHUQHV����� ��'LUHFWRU�-DYLHU�1RULHJD�\�)UDQFLVFR�$OYDUH]�5DLQHUL
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'HVFULSFLRQ�

)HVWL)UHDN�)HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�,QGHSHQGLHQWH�GH�/D�3ODWD

0XVHRV�D�OD�OX]�GH�OD�OXQD��5HG�GH�0XVHRV
81/3�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)HVWLYDOHV�\�&LFORV 6XEWDUHD
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(O�SUµ[LPR�V£EDGR����GH�QRYLHPEUH��OD� �YROYHU£�D�VHU�SURWDJRQLVWD�GH� ��/D�DFWLYLGDG��RUJDQL]DGD�GHVGH�OD�5HG�GH�0XVHRV�GH�HVWD�FDVD�GH�HVWXGLRV�
FRPHQ]DU£�D�ODV����\�VH�H[WHQGHU£�KDVWD�ODV����KRUDV��/DV�GLVWLQWDV�VDODV�DEULU£Q�VXV�SXHUWDV�SDUD�UHFLELU�HQ�IRUPD�JUDWXLWD�D�WRGD�OD�FRPXQLGDG��$GHP£V�GH�ORV�PXVHRV�GH�OD�81/3��SDUWLFLSDU£Q�RWUDV�LQVWLWXFLRQHV�GH
/D�3ODWD��(QVHQDGD�\�0DJGDOHQD�

/D�1RFKH�GH�ORV�7HDWUR����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)HVWLYDOHV�\�&LFORV 6XEWDUHD

'HVFULSFLRQ�

(O�YLHUQHV���GH�DEULO�VH�UHDOL]DU£�OD�RFWDYD�HGLFLµQ�GH�HVWH�HYHQWR�TXH�\D�YD�FDPLQR�D�VHU�XQ�FO£VLFR�GH�OD�FLXGDG��(Q�HVWD�RSRUWXQLGDG�VHU£Q����ODV�VDODV�TXH�PRVWUDU£Q�VX�SURJUDPDFLµQ�HQ�IRUPD�JUDWXLWD�/D�
�HV�RUJDQL]DGD�SRU�$7(3/$���$VRFLDFLµQ�GH�7HDWULVWDV�GHO�3ODWD���FRQ�OD�ILQDOLGDG�GH�KDFHU�YLVLEOHV�D�ODV�VDODV�GH�WHDWUR�LQGHSHQGLHQWH�GH�OD�FLXGDG��/DV�HQWUDGDV�VH�HQWUHJDU£Q�JUDWXLWDPHQWH�XQD�KRUD�DQWHV

GH�OD�IXQFLµQ�\�KDVWD�GRV�SRU�SHUVRQD�
(O� �SDUWLFLSDUD�HQ�HVWD�HGLFLµQ�H[KLELHQGR�HQ�QXHVWUDV�VDODV� �GH�5REHUWR��7LWR��&RVVD�D�ODV�������KV

)XQFLµQ�HVSHFLDO�GH�(VFXHOD�GH�9HUDQR (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)HVWLYDOHV�\�&LFORV 6XEWDUHD
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(Q�HO�0DUFR�GH�/D�HVFXHOD�GH�9HUDQR�GH�OD�81/3�HGLFLµQ�������VH�UHDOL]D�XQD�IXQFLµQ�HVSHFLDO�GH�OD�REUD��/D�1RQD��SDUD�DXWRULGDGHV�DOXPQRV�\�SURIHVRUHV�\�DO�ILQDOL]DU�OD�PLVPD�XQD�FHQD�GH�DJDVDMR�SDUD�ORV�PLVPRV�

/,1.�DO�YLGHR�GHO�HYHQWR�KWWSV���\RXWX�EH�<987/3Y%%��

�/D�(VFXHOD�GH�9HUDQR�VH�SURSRQH�FRPR�XQ�HVSDFLR�GH�IRUPDFLµQ�\�SHUIHFFLRQDPLHQWR�HQ�GLVWLQWDV�£UHDV�GHO�FRQRFLPLHQWR�RUJDQL]DGR�¯QWHJUDPHQWH�SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��6X�SURSµVLWR�HV�RIUHFHU
DOWHUQDWLYDV�D�DOXPQRV�GH�SRVJUDGR�\�SURIHVLRQDOHV�TXH�EXVFDQ�XQD�RSRUWXQLGDG�SDUD�FRPSOHWDU�VX�IRUPDFLµQ�GH�GRFWRUDGR��PDHVWU¯D�R�HVSHFLDOL]DFLµQ��R�DFWXDOL]DUVH�\�R�SHUIHFFLRQDUVH�HQ�DVSHFWRV�SXQWXDOHV�GH�VX
GLVFLSOLQD��

(VSHFWDFXORV�1DFLRQDOHV����� (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPDFLµQ�GH�6DOD�\�*LUDV 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�D³R�VH�SURJUDPDQ�GLIHUHQWHV�HVSHFW£FXORV�QDFLRQDOHV�

/$�121$�GH�5REHUWR��WLWR��&RVVD��r�WHPSRUDGD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VSHFWDFXORV�1DFLRQDOHV����� 6XEWDUHD

'HVFULSFLRQ�

(VWD�REUD�FO£VLFD�GHO�7HDWUR�1DFLRQDO��HV�XQD�SURGXFFLµQ�SURSLD�H�LQWHJUDO�GHO� �\�VX� �TXH�HVWUHQµ�HQ������VH�SUHVHQWD�HQ�QXHVWUDV�VDODV�ORV�G¯DV�V£EDGRV�HQ�HO�KRUDULR�GH�ODV���
KV�SDUD�S¼EOLFR�HQ�JHQHUDO�FRQ�HQWUDGD�OLEUH�\�JUDWXLWD�GXUDQWH�WRGR�HO�D³R�

(YD�\�ORV�3DMDURV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VSHFWDFXORV�1DFLRQDOHV����� 6XEWDUHD

'HVFULSFLRQ�

/D�$VRFLDFLµQ�GH�$PLJRV�GHO�7HDWUR�GH�OD�81/3�SUHVHQWR�HQ�VX�VDOD�SULQFLSDO��OD�REUD�WHDWUDO��(YD�\�ORV�SDMDURV��GLULJLGD�SRU�6LUR�&ROOL��FRQ�DFWXDFLRQ�GH�$OHMDQGUD�%LJQDVFR�\�0XVLFD�HQ�9LYR�GH�5DFX�3HUH]��D�FDUJR�GHO
JUXSR�GH�WHDWUR�/D�*RWHUD��VH�UHDOL]DURQ�GRV�IXQFLRQHV�ORV�GLDV���\����GH�PD\R�D�ODV����KV�

1XHVWUD�6H³RUD�GH�ODV�1XEHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VSHFWDFXORV�1DFLRQDOHV����� 6XEWDUHD

'HVFULSFLRQ�

/D�$VRFLDFLµQ�GH�$PLJRV�GHO�7HDWUR�SUHVHQWR�HQ�VX�VDOD�SULQFLSDO��1XHVWUD�6H³RUD�GH�ODV�1XEHV�GH�$ULVWLGHV�9DUJDV�GHO�JUXSR�GH�7HDWUR�9DPRV��VH�UHDOL]R�IXQFLµQ�HO�G¯D���GH�MXQLR�D�ODV����KV�

&QLGDULD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VSHFWDFXORV�1DFLRQDOHV����� 6XEWDUHD

'HVFULSFLRQ�

/D� �SUHVHQWR�HQ�VXV�VDODV�DO�JUXSR� �HO�G¯D����GH�PD\R�D�ODV�������
�HV�XQ�SUR\HFWR�PXVLFDO�QDFLGR�HQ�OD�FLXGDG�GH�/D�3ODWD�HQ�HO�D³R�������DFWXDOPHQWH�LQWHJUDGR�SRU�&DPLOD�)LWWH��YR]�\�DFFHVRULRV���%UXQR�)LWWH��JXLWDUUD��YLHQWRV�\�YR]���6DQWLDJR��YLOD��SHUFXVLµQ�\�YR]���-DYLHU

0DUD]]LWD��EDMR��\�9LFWRULD�&DQRYD���VD[RV�DOWR�\�VRSUDQR��
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%LEOLRWHFD�SRSXODU�WHDWUDO�GH�/D�3ODWD��$OEHUWR
0HGL]D�

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

/D�%LEOLRWHFD�3RSXODU�7HDWUDO�GH�/D�3ODWD��$OEHUWR�0HGL]D��VH�LQLFLD�HQ�HO�D³R������
6H�UHFLEH�XQD�SULPHUD�GRQDFLµQ��SDUWH�GH�OD�ELEOLRWHFD�\�DUFKLYR�SHUVRQDO�GH�$OEHUWR�0HGL]D���PDHVWUR��SRHWD��GUDPDWXUJR�\�GLUHFWRU�XUXJXD\R�
1RUEHUWR�%DUUXWL��0DULFHO�%HOWU£Q��0DULHOD�0LUF�\�RWURV�WHDWULVWDV�LQWHJUDQWHV�GHO�7DOOHU�GH�7HDWUR�81/3�WRPDQ�OD�GHFLVLµQ�GH�SRQHU�HVRV�PDWHULDOHV�ELEOLRJU£ILFRV�D�GLVSRVLFLµQ�
&RPLHQ]D�D�GHVDUUROODUVH�OD�FROHFFLµQ��1RUEHUWR�%DUUXWL�DSRUWD�VX�ELEOLRWHFD�SHUVRQDO��2WURV�PDHVWURV�R�VXV�IDPLOLDV��GRQDQ�SDUWH�GH�VXV�ELEOLRWHFDV�SHUVRQDOHV��-XDQ�&DUORV�*HQ«���5REHUWR�&RQWH���&DUORV�,DQQL��&LSH
/LQNRYVN\��2VFDU�6REUHLUR��0DULR�*D]R��1LFR�6WU£WLFR��&ODXGLR�%HOORPR��6H�UHFLEHQ�LWHPHV�GH�GLYHUVDV�LQVWLWXFLRQHV��&(/&,7��$UJHQWRUHV�%LEOLRWHFD�\�(GLWRULDO��7HDWUR�0XQLFLSDO�*HQHUDO�6DQ�0DUW¯Q��$VRFLDFLµQ�$UJHQWLQD
GH�$FWRUHV�5HJLRQDO�/D�3ODWD��&RPHGLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��,QVWLWXWR�1DFLRQDO�GHO�7HDWUR��,17HDWUR�
6H�YDQ�FRQVROLGDQGR�VXV�VHUYLFLRV��FRQVXOWD�HQ�VDOD��SRU�FRUUHR�HOHFWUµQLFR��SRU�WHO«IRQR�\�SRU�UHGHV�VRFLDOHV��VHUYLFLR�GH�UHIHUHQFLD�HVSHFLDOL]DGD��DVHVRUDPLHQWR��H[WHQVLµQ��7RGRV�VLQ�FRVWR�SDUD�HO�XVXDULR�
6L�ELHQ�HO�UHFXHQWR�GHO�IRQGR�ELEOLRJU£ILFR�HV�LQH[DFWR�FRPR�HQ�WRGD�8QLGDG�GH�,QIRUPDFLµQ��SRGHPRV�GHFLU�TXH�D�OD�IHFKD�OD�FROHFFLµQ�FXHQWD�FRQ�P£V�GH��������W¯WXORV�GH�OD�GUDPDWXUJLD�QDFLRQDO�\�XQLYHUVDO�HQ�GLYHUVRV
IRUPDWRV��/LEURV��/LEUHWRV��5HYLVWDV��'RFXPHQWRV�'LJLWDOHV��5HYLVWDV�\�3XEOLFDFLRQHV�6HULDGDV�\�3HULµGLFDV�
8QD�LPSRUWDQWH�SDUWH�GH�OD�FROHFFLµQ�HVW£�HVSHFLDOL]DGD�HQ�7HDWUR��6LQ�HPEDUJR��VH�FXHQWD�FRQ�PDWHULDOHV�GH�GLVFLSOLQDV�DILQHV��)LORVRI¯D��6RFLRORJ¯D��6HPLµWLFD��(VW«WLFD��&U¯WLFD��7«FQLFD�H�+LVWRULD�GHO�$UWH��\�JHQHUDOHV�
6H�EULQGD�XQ�VHUYLFLR�VLQ�FRVWR�GH�DVHVRUDPLHQWR�LQWHJUDO�GHVWLQDGR�D�LQYHVWLJDGRUHV��GLUHFWRUHV�GH�HVFHQD��DFWRUHV��GRFHQWHV��JUXSRV�GH�WHDWUR�LQGHSHQGLHQWHV�\�SURIHVLRQDOHV��WDQWR�HQ�OD�E¼VTXHGD�GH�REUDV�\�R
ELEOLRJUDI¯D�FRPR�HQ�GLYHUVDV�QHFHVLGDGHV�IDFWXDOHV�R�LQIRUPDFLRQDOHV��/R�H[SXHVWR�FRQYLHUWH�D�OD�%LEOLRWHFD�HQ�XQ�HVSDFLR�GH�FRQVXOWD�FXDVL�REOLJDGR�D�OD�KRUD�GH�UHVROYHU�ODV�LQQXPHUDEOHV�QHFHVLGDGHV�WHµULFDV�\
SU£FWLFDV�TXH�VXUJHQ�D�OD�KRUD�GH�XQ�PRQWDMH�
(VWH�SUR\HFWR�IXH�UHFRQRFLGR�HQ�HO�D³R������SRU�OD�$VRFLDFLµQ�GH�$XWRUHV�7HDWUDOHV��$UJHQWRUHV��FRQ�HO�3UHPLR�)HGHUDO�ࣩ+XJR�6DFFRFFLD࣪���\�HQ�HO�D³R������SRU�ODV�-RUQDGDV�GH�7HDWUR�&RPSDUDGR��8%$���FRQ�OD
PHQFLµQ�HQ�HO�UXEUR�7UDEDMRV�'HVWDFDGRV�,QVWLWXFLRQHV��GH�ORV�3UHPLRV�ࣩ7HDWUR�GHO�0XQGR࣪�
/D�ELEOLRWHFD�IXH�JHQHUDQGR�P£V�DFWLYLGDGHV�\�UHFXUVRV��FRPR��SUHVHQWDFLRQHV�GH�OLEURV�\�UHYLVWDV��WDOOHUHV�GH�HQFXDGHUQDFLµQ�\�UHVWDXUDFLµQ��WDOOHUHV�OLWHUDULRV�HQWUH�RWUDV�DFWLYLGDGHV�UHODFLRQDGDV�DO�WHDWUR�\�D�OD
ELEOLRWHFD�
+R\�FXHQWD�FRQ�XQD�EDVH�GH�GDWRV�OODPDGD�0HUDQ�TXH�HV�XQ�FDW£ORJR�YLUWXDO�GRQGH�ORV�XVXDULRV�SXHGHQ�FRQRFHU�HO�PDWHULDO�GH�OD�ELEOLRWHFD�HQ�FXDOTXLHU��SDUWH�GHO�PXQGR��7DPEL«Q�FXHQWD�FRQ�XQD�VDOD�GH�OHFWXUD�SDUD
TXH�ODV�SHUVRQDV�SXHGDV�OHHU�\�FRQRFHU�HO�PDWHULDO�VHOHFFLRQDGR��$GHP£V�H[LVWH�XQ�VLVWHPD�GH�SU«VWDPRV�GRPLFLOLDULRV�

&DWDORJDFLµQ��FRQVHUYDFLµQ��UHVWDXUDFLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������%LEOLRWHFD�SRSXODU�WHDWUDO�GH�/D
3ODWD��$OEHUWR�0HGL]D�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$O�UHFLELU�OLEURV�\D�VHD�SRU�GRQDFLµQ�R�FRPSUD�VH�FRPLHQ]D�XQ�SURFHVR�W«FQLFR�GH�FDWDORJDFLµQ�H�LQYHQWDULDGR���(VWR�UHTXLHUH�XQD�VHULH�GH�SDVRV�TXH�LPSOLFDQ�OD�GHFLVLµQ�GH�VX�FDWHJRU¯D�\�HVSDFLR�I¯VLFR�GRQGH�VHU£
JXDUGDGR��7DPEL«Q�VH�LQJUHVD�D�OD�EDVH�GH�GDWRV�0HUDQ�
&RQWDPRV�FRQ�XQ�HTXLSR�GH�UHVWDXUDFLµQ�\�FRQVHUYDFLµQ�TXH�VH�HQFDUJD�GH�ODV�FROHFFLRQHV�GH�UHYLVWDV�GH������GH�OD�«SRFD�GH�RUR�GHO�WHDWUR�DUJHQWLQR�\�WDPEL«Q�GH�OLEURV�DQWLJXRV�R�OLEURV��TXH�OOHJDQ�HQ�PDO�HVWDGR�

6HUYLFLRV�D�WHUFHURV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������%LEOLRWHFD�SRSXODU�WHDWUDO�GH�/D
3ODWD��$OEHUWR�0HGL]D�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�ELEOLRWHFD�FXHQWD�FRQ�XQD�6DOD�GH�OHFWXUD�DPSOLD�SDUD�TXH�ORV�XVXDULRV�OHDQ�FRQ�FRPRGLGDG�ORV�PDWHULDOHV�TXH�HOLJHQ��$GHP£V��H[LVWH�HO�SU«VWDPR�GRPLFLOLDULR��HO�FXDO�SXHGHQ�OOHYDUVH�GHWHUPLQDGRV�PDWHULDOHV�D�VXV
KRJDUHV��\�OXHJR�GHYROYHUORV�
/D�SHUVRQD�TXH�OODPD�SRU�WHO«IRQR��R�PDQGD�XQ�PDLO�R�YLHQH�D�OD�ELEOLRWHFD�SHUVRQDOPHQWH�HV�DVHVRUDGD��SRU�ODV�ELEOLRWHFDULDV�

$FWLYLGDGHV�GH�H[WHQVLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������%LEOLRWHFD�SRSXODU�WHDWUDO�GH�/D
3ODWD��$OEHUWR�0HGL]D�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�OR�ODUJR�GHO�D³R�VH�UHDOL]DQ�WDOOHUHV�GH�H[WHQVLµQ�FRPR�
7DOOHU�GH�HQFXDGHUQDFLµQ
7DOOHU�GH�UHVWDXUDFLµQ�\�FRQVHUYDFLµQ�GH�OLEURV
7DOOHU�GH�GUDPDWXUJLD�PH[LFDQD
7DOOHU�OLWHUDULR
$GHP£V��VH�EULQGD�HO�HVSDFLR�SDUD�SUHVHQWDFLRQHV�GH�OLEURV��FKDUODV�\�VHPLQDULRV�
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9ROXQWDULDGR�$,(6(& (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�GH
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6XEWDUHD

'HVFULSFLRQ�

/D�ELEOLRWHFD�SDUWLFLSR�DFWLYDPHQWH�HQ�HO�SUR\HFWR�GH�YROXQWDULDGR�GH�OD�$,6(&��(Q�GLFKR�SUR\HFWR�VH�UHFLELHURQ�\D���YROXQWDULRV��SURYHQLHQWHV�GH�%UDVLO��TXH�WUDEDMDURQ�GH�PDQHUD�PX\�HILFLHQWH�HQ�OD�FDUJD�GH�GDWRV�HQ�HO
VLVWHPD�GH�ELEOLRWHFD�0HUDQ��&XDWUR�GH�ORV�SDVDQWHV�WUDEDMDURQ�GXUDQWH�WRGR�HO�PHV�GH�HQHUR�\�RWURV�GRV�SDVDQWHV�HQWUH�ORV�PHVHV�GH�IHEUHUR�\�PDU]R��(O�ILQ�GH�GLFKD�H[SHULHQFLD�HV�GHVDUUROODU�HO�SRWHQFLDO�GH�OLGHUD]JR
HQ�MµYHQHV�D�WUDY«V�GH�OD�H[SHULHQFLD�FRPR�PLHPEUR�R�LQWHUFDPELR�

,QIUDHVWUXFWXUD��SHQVDU�ORV�HGLILFLRV��
PDQWHQLPLHQWR��UHVWDXUDFLµQ��SXHVWD�HQ�YDORU�\
HTXLSDPLHQWR�LQWHJUDO�GH�OD�FDVRQD�FHQWHQDULD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7DUHDV�GH�0DQWHQLPLHQWR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QIUDHVWUXFWXUD��SHQVDU�ORV
HGLILFLRV���PDQWHQLPLHQWR��UHVWDXUDFLµQ��SXHVWD�HQ�YDORU�\
HTXLSDPLHQWR�LQWHJUDO�GH�OD�FDVRQD�FHQWHQDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�FDVD�GHO� ��IXH�FRQVWUXLGD�HQ������\�SDUD�VX�SUHVHUYDFLµQ�HV�QHFHVDULR�UHDOL]DU�WDUHDV�GH�PDQWHQLPLHQWR�HQ�GLIHUHQWHV�UXEURV�\�DVSHFWRV�

/LPSLH]D�\�GHVREVWUXFFLRQ�GH�FD³HULDV�GH�DJXDV
MDERQRVDV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�GHVWDSDFLRQ�GH�ODV�FD³HULDV�FORDFDOHV�\�SOXYLDOHV�\�OD�UHDOL]DFLRQ�GH�XQD�QXHYD�WDSD�GH�LQVSHFFLRQ

/LPSLH]D��UHSDUDFLµQ�H�LPSHUPHDELOL]DFLRQ�GHO
SDWLR�SRVWHULRU�GH�SODQWD�DOWD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

/DV�WDUHDV�D�UHDOL]DU�VRQ��VDFDU�JORERV�HQ�SDWLR�WHUUD]D��OD�PLVPD�FRQVWD�HQ�UHWLUDU�PDQWD�GHWHULRUDGD�\�FRORFDU�PDQWD�ILEUDGD�QXHYD��3RVWHULRUPHQWH�VH�SURFHGHU£�D�OD�FRORFDFLµQ�GH�GRV�PDQRV�GH�SLQWXUD�SDUD�WHFKR
ILEUDGD�PDUFD�OLJDQWH[

5HHPSOD]R�GH�FD³HU¯DV�GH�GHVDJRWH�SOXYLDOHV
�WHUUD]D�SODQWD�DOWD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHHPSOD]R�OD�FD³HU¯D�GH�]LQF�SRU�FD³RV�SO£VWLFRV�HQ�ORV�WHFKRV�GH�OD�SODQWD�DOWD�SDUD�HOLPLQDU�ILOWUDFLµQ�GH�DJXD�GH�OOXYLD��6H�H[WHQGLµ�FD¯GD�SOXYLDO�SDUD�RWUD�EDMDGD��SDUD�DV¯�GHULYDU�SDUWH�GHO�DJXD�D�OD�FDOOH�\�HYLWDU�HO
GHVERUGH�HQ�HO�SLVR�GHO�KDOO�GHQWUR�GHO�

&RORFDFLµQ�GH�PHPEUDQDV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�FRORFDFLµQ�GH�SDUFKHV�GH�PHPEUDQD�SO£VWLFD�HQ�OD�WHUUD]D�GHO�LQPXHEOH�SDUD�SRGHU�WDSDU�SHUIRUDFLRQHV�\�DV¯�HYLWDU�OD�HQWUDGD�GH�DJXD�

'HVDUPH�GH�SDUULOOD�HQ�WHUUD]D (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�GHFLGH�GHVDUPDU�OD�SDUULOOD�TXH�VH�HQFXHQWUD�HQ�HO�SDWLR�WHUUD]D�GHO�LQPXHEOH�SRU�HVWDU�HQ�PX\�PDO�HVWDGR�\�SRU�OD�DFXPXODFLµQ�GH�WLHUUD�TXH�JHQHUDED�TXH�VH�WDSHQ��ORV�SOXYLDOHV�

$UUHJOR�GH�SXHUWD�HVFDOHUD�D��r�SODQWD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�
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6H�UHWLUD�OD�SXHUWD�HVFDOHUD���rSODQWD��SDUD�VX�DUUHJOR��6H�UHHPSOD]DQ�ODV�WUDEDV�GH�OD�PLVPD�\�VH�FRORFD�GDQGR�PHMRU�DQFODMH��6H�OH�FRORFD�FLHUUH�DXWRP£WLFR�SDUD�PD\RU�VHJXULGDG�

/LPSLH]D�\�GHVREVWUXFFLRQ�GH�FD³HULDV�GH�DJXDV
MDERQRVDV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�GHVWDSDFLRQ�GH�ODV�FD³HU¯DV�FORDFDOHV�\�SOXYLDOHV�GHVGH�OD�WHUUD]D�KDVWD�ODV�EDMDGDV�GHO�7HDWUR

/LPSLH]D�\�GHVREVWUXFFLRQ�GH�FD³HULDV�GH�DJXDV
MDERQRVDV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�GHVWDSDFLRQ�GH�ODV�FD³HULDV�FORDFDOHV�\�SOXYLDOHV�GHVGH�OD�WHUUD]D�KDVWD�ODV�EDMDGDV�HQ�HO�7HDWUR�

,QVWDODFLµQ�GH�OODYH�GH�LOXPLQDFLµQ�FRPELQDGD
SDUD�EDOFµQ�GH�%LEOLRWHFD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HO�FDEOHDGR�GH�OODYH�GH�OX]�FRPELQDGD�SDUD�OD�FRUUHFWD�LOXPLQDFLµQ�HQ�EDOFµQ�GH�OD�ELEOLRWHFD�GHO�7HDWUR��OXJDU�XWLOL]DGR�SDUD�OD�JXDUGD�GH�WH[WRV�WHDWUDOHV�

5HFRQYHUVLRQ�GHO�VLVWHPD�GH�LOXPLQDFLµQ
KDORJHQR�D�OHG��KDOO�ELOELRWHFD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FDPELDURQ�WRGDV�ODV�OXPLQDULDV�KDORJHQDV�GHO�KDOO�GH�HQWUDGD�SRU�ODPSDUDV�GH�/('�

&RORFDFLµQ�GH�EDQGHMD�OXPLQDULD��+DOO� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFR�EDQGHMD�SDUD�OXPLQDULDV�SDUD�GDU�OX]�D�FXDGURV�GH�OD�SDUHG�HQ�KDOO�GH�HQWUDGD�

5HSDUDFLµQ�GH�SDUHG��YHVWXDULR� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHSDUR�SDUHG�GHO�GH�PDGHUD�GHO�VHFWRU�GH�YHVWXDULR�\�VH�UHSLQWR�HQ�FRORU�QHJUR�

5HFRQYHUVLRQ�GHO�VLVWHPD�GH�LOXPLQDFLµQ
KDORJHQR�D�OHG��VRWDQR�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FDPELDURQ�WRGDV�ODV�OXPLQDULDV�KDORJHQDV�GH�OD�HVFDOHUD�GH�DFFHVR�DO�VXEVXHOR�SRU�ODPSDUDV�GH�/('�

$UUHJOR�ED³R�GH�DFWRUHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHWLUD�WDSD�GH�LQVSHFFLµQ�FORDFDO�GHO�ED³R�GH�DFWRUHV�SDUD�GHVWDSDU�REVWUXFFLµQ�\�OXHJR�VH�SURFHGH�D�OD�FRORFDFLµQ�GH�FHU£PLFRV�QXHYRV�HQ�HO�OXJDU��$GHPDV�VH�VHOOR�HO�LQRGRUR�FRQ�VLOLFRQD�

5HHPSOD]R�FDEOHDGR�,QWHUQHW�\�WHOHIRQ¯D� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�UHHPSOD]R�FDEOH�GH�873�PXOWLSDU�YLHMR�SRU�QXHYR�SDUD�ODV�FRQH[LRQHV�GH�,QWHUQHW�\�WHOHIRQ¯D�GHVGH�OD�HQWUDGD�DO�LQPXHEOH�KDVWD�HO�IRQGR�
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3LQWXUD�GHO�SLVR�GH�VDOD�SULQFLSDO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�SLQWR�HO�SLVR�GH�OD�VDOD�GH�FRORU�QHJUR�SDUD�HO�DUUDQTXH�GH�XQD�QXHYD�WHPSRUDGD�

5HFRQYHUVLRQ�GHO�VLVWHPD�GH�LOXPLQDFLµQ
KDORJHQR�D�OHG��VDOD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FDPELDURQ�WRGDV�ODV�OXPLQDULDV�KDORJHQDV�SRU�ODPSDUDV�GH�/('��HQ�ODV�OXPLQDULDV�GH�WUDEDMR�GH�OD�VDOD�SULQFLSDO�

5HSDUDFLµQ�GH�UDMDGXUDV�HQ�SDUHG�SDWLR�WUDVHUR
�SODQWD�EDMD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ�OODYHV�HQ�PDPSRVWHU¯D�HQ�SDUHG�GHO�SDWLR�SRU�JULHWDV�HQ�OD�PLVPD�

5HSDUDFLµQ�\�UHSLQWDGR�GH�HVFHQRJUDI¯D (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYD�D�FDER�OD�UHSDUDFLµQ�\�HO�UHSLQWDGR�GH�WRGD�OD�HVFHQRJUDI¯D�GH�OD�REUD��/D�1RQD��WDQWR�SDUD�HO�DUUDQTXH�GH�VX�FXDUWD�WHPSRUDGD�FRPR�SDUD�ODV�VDOLGDV�HQ�JLUD�

5HSDUDFLµQ��UHFDEOHDGR�\�VHFWRUL]DFLRQ�GH�OD
LQVWDODFLµQ�HOHFWULFD�GHO�VµWDQR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFR�OX]�VHFWRUL]DGD�HQ�HO�VµWDQR��VHSDUDGR�SRU�W«UPLFDV�HQ�HO�WDEOHUR�HO«FWULFR�GHO�PLVPR�

$LVODFLRQ�GH�ORV�&D³RV�39&�HQ�OD�WHUUD]D (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
0DQWHQLPLHQWR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFD�FLQWD�GH�DOXPLQLR�D�ORV�ILQHV�GH�SURWHJHU�WRGRV�ORV�FD³RV�GH�DJXD�GHVGH�OD�WHUUD]D��SODQWD�DOWD��GH�OD�FDVD�KDVWD�OD�EDMDGD�D�OD�FLVWHUQD�HQ�HO�SDWLR��SODQWD�EDMD��GHO�WHDWUR�

7DUHDV�GH�,QIUDHVWUXFWXUD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������,QIUDHVWUXFWXUD��SHQVDU�ORV
HGLILFLRV���PDQWHQLPLHQWR��UHVWDXUDFLµQ��SXHVWD�HQ�YDORU�\
HTXLSDPLHQWR�LQWHJUDO�GH�OD�FDVRQD�FHQWHQDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3DUD�GDU�UHVSXHVWD�D�OD�GLQ£PLFD�GH�7UDEDMR�\�3URGXFFLµQ�GHO�7HDWUR�GH�OD�81/3�VH�GHEHQ�UHDOL]DU�REUDV�D�ILQHV�

5HPRGHODFLµQ�,QWHJUDO�GHO�JUXSR�GH�6DQLWDULRV
SDUD�HO�S¼EOLFR��$FFHVLELOLGDG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
,QIUDHVWUXFWXUD

6XEWDUHD

'HVFULSFLRQ�

1XHVWUD�$VRFLDFLµQ�$PLJRV�FRQMXQWDPHQWH�FRQ�OD�'LUHFFLµQ�GH�&RQVWUXFFLRQHV�GH�OD�81/3�PHGLDQWH�XQ�6XEVLGLR�GHO�,QVWLWXWR�1DFLRQDO�GHO�7HDWUR�UHDOL]R�OD�UHIDFFLµQ�GH�ORV�VDQLWDULRV�SDUD�TXH�VHDQ�XQLYHUVDOPHQWH
DFFHVLEOHV�\�OD�DPSOLDFLµQ�GH�VXV�SXHVWRV��OD�FRQYHUVLµQ�GH�OD�FRFLQD�HQ�GRV�2IILFHV�XQR�SDUD�FDPDULQHV�\�RWUR�SDUD�HO�+DOO�\�VX�FRUUHVSRQGLHQWH�DGHFXDFLµQ�D�ODV�QRUPDV�GH�VHJXULGDG�YLJHQWHV�\�OD�SXHVWD�HQ�YDORU�GHO
+DOO�)R\HU�GH�ODV�6DODV�
$VLPLVPR�VH�UHDOL]D�HO�FDPELR�GH�ORV�WDQTXHV�GH�DJXD�\�OD�WRWDOLGDG�GH�ODV�FD³HU¯DV�TXH�DEDVWHFHQ�ORV�ED³RV�GH�SODQWD�DOWD�\�GH�SODQWD�EDMD��GDQGR�VROXFLµQ�D�XQ�SUREOHPD�UHFXUUHQWH�\�GH�YLHMD�GDWD�

&RQVWUXFFLµQ�GHO�HVSDFLR�SDUD�$ORMDPLHQWR�
&RFLQD�\�6DQLWDULRV�HQ�HO�VHFWRU�SRVWHULRU�GHO
7HDWUR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
,QIUDHVWUXFWXUD

6XEWDUHD
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'HVFULSFLRQ�

7HUPLQDFLµQ�GH�OD��OWLPD�(WDSD�GH�OD�$PSOLDFLµQ�HQ�HO�3DWLR�3RVWHULRU�GH����P��SDUD�SRGHU�GDU
FREHUWXUD�GH�DORMDPLHQWR�\�FRPLGDV�D�JUXSRV�GH�WHDWUR��DUWLVWDV��LQYHVWLJDGRUHV��7DQWR�SDUD�OD
SURJUDPDFLµQ�GH�QXHVWUDV�6DODV��FRPR�SDUD�)HVWLYDOHV��(OHQFRV��$UWLVWDV��,QYHVWLJDGRUHV�\�VHUYLFLRV�GH
$VHVRUDPLHQWR�D�*UXSRV�,QGHSHQGLHQWHV�GH�GLIHUHQWHV�OXJDUHV�GHO�3D¯V�
ILQDQFLDPLHQWR��81/3�$$7781/3��MHIDWXUD�JDELQHWH�1DFLRQ�

&RQVWUXFFLRQ�GH�%DOFRQ�HQ�+DOO�%LEOLRWHFD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
,QIUDHVWUXFWXUD

6XEWDUHD

'HVFULSFLRQ�

6H�GHFLGLµ�UHDOL]DU�XQ�%DOFµQ�GH�0DGHUD�FRQ�VRSRUWHV�GH�WHQVRUHV�GH�DODPDEUH�GH�$FHUR�FRQ�OD�ILQDOLGDG�GH�RSWLPL]DU�\�DPSOLDU�OD�FDSDFLGDG�GH�*XDUGD�GHO�PDWHULDO�GH�OD�%LEORLRWHFD�\�DGHPDV�JHQHUDU�XQ�HVSDFLR�SDUD
OD�RSHUDFLµQ�7«FQLFD�GHO�6DOµQ��0XHVWUDV��3UHVHQWDFLRQHV�GH�OLEURV��HWF��

5HFDPELR�LQWHJUDO�GH�ODV�SODWHDV 5HVXHOWD 1RUPDO �� � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
,QIUDHVWUXFWXUD

6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�GH�UHPRGHODFLRQ��\�UHHVWUXFWXUDFLRQ�LQWHJUDO�GH�ODV�SODWHDV�GH�QXHVWUDV�VDODV�FRQWHPSOD�YDULDV�HWDSDV�HQWUH�ODV�FXDOHV�HVWDQ�HO�FDPELR�\�UHXELFDFLRQ�GH�ODV�EXWDFDV�H[LVWHQWHV��HO�UHWDSL]DGR�GH�ODV�EXWDFDV
UHFLELGDV�HQ�GRQDFLRQ�SRU�SDUWH�GHO� �\�HO�DUPDGR�GH�ODV�HVWUXFWXUDV�PRYLOHV�GH�ODV�SODWHDV�SDUD�SHUPLWLU�GLIHUHQWHV�DUPDGRV�GH�OD�PLVPD�SDUD�SRGHU�GDU�UHVSXHVWD�D�ODV�GLIHUHQWHV
GHPDQGDV�GH�ORV�HVSHFWDFXORV�TXH�VH�SURJUDPHQ�

6LVWHPD�GH�DXGLR�\�Y¯GHR�HQ�%LEOLRWHFD (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DUHDV�GH
,QIUDHVWUXFWXUD

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFR�VLVWHPD�GH�DXGLR�\�Y¯GHR�HQ�HO�VHFWRU�GH�ELEOLRWHFD�SDUD�SRGHU�UHDOL]DU�GLVWLQWDV�SUR\HFFLRQHV�FXDQGR�DOJXQD�H[SRVLFLµQ�OR�UHTXLHUD��DV¯�FRPR�WDPEL«Q�VHUYLU£�SDUD�SUR\HFWDU�LP£JHQHV�\�DXGLR�SUHYLR�D�ODV
IXQFLRQHV�

$VRFLDFLµQ�$PLJRV�GHO�7DOOHU�GH�7HDWUR�GH�OD
81/3

(Q�JHVWLµQ 1RUPDO � � � � 6XE3URJUDPD
2SHUDWLYR

&DPSD³D�GH�6RFLRV�GHQWUR�GH�OD�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$VRFLDFLµQ�$PLJRV�GHO�7DOOHU�GH
7HDWUR�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D� �LQYLWD�D�WRGRV�DTXHOORV�LQWHJUDQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�TXH�FREUDQ�VXV�KDEHUHV�SRU�UHFLER�GH�VXHOGR�D�ILQ�GH�TXH�HQ�IRUPD�YROXQWDULD�SXHGDQ
VXPDUVH�D�HVWD�FDXVD�VROLGDULD�FRQ�HO�DUWH�\�OD�FXOWXUD�

3DUD�SRGHU�KDFHU�UHDOLGDG�HVWH�SUR\HFWR�\�VRVWHQHU�QXHVWUDV�DFWLYLGDGHV�ORV�LQYLWDPRV�D�KDFHUVH�DGKHUHQWHV��VRFLRV��FRODERUDGRUHV�GH�OD�
��XQD�LQVWLWXFLµQ�GH�ELHQ�S¼EOLFR�VLQ�ILQHV�GH�OXFUR�FUHDGD�HQ�HO�D³R������SDUD�SRGHU�GDU�FREHUWXUD�DO�ILQDQFLDPLHQWR�GH�ODV�$FWLYLGDGHV�GHO�7DOOHU�GH�7HDWUR�GH�OD�81/3�

1RWD�

$�SDUWLU�GHO������FRQ�HO�ODQ]DPLHQWR�GH�QXHVWUD�QXHYD�SDJLQD�ZHE��FXDOTXLHU�SHUVRQD�GH�IRUPD�YROXQWDULD�VH�SXHGHQ�VXPDU�D�HVWD�FDXVD�VROLGDULD��ZZZ�WHDWUR�XQOS�HGX�DU

3UHQVD�\�'LIXVLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������$VRFLDFLµQ�$PLJRV�GHO�7DOOHU�GH
7HDWUR�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D� �FXHQWD�FRQ�XQ�VHFWRU�GHGLFDGR�H[FOXVLYDPHQWH�D�OD�SUHQVD�\�GLIXVLµQ�GH�OD�,QVWLWXFLµQ�

'HVGH�HVWH�VHFWRU�VH�JHQHUD�\�VXPLQLVWUD�FRQVWDQWHPHQWH�LQIRUPDFLµQ�D�ORV�PHGLRV�GH�FRPXQLFDFLµQ�
3DUD�OOHYDU�D�FDER�HVWD�WDUHD�VH�XWLOL]DQ�GRV�WLSRV�GH�FDQDOHV�
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࣯����7UDGLFLRQDOHV�\�I¯VLFRV��Y¯D�S¼EOLFD��YRODQWHV��IO\HUV��SDSHO���DILFKHV��79��5DGLR
࣯����(OHFWUµQLFRV��PDLOLQJV��UHGHV�VRFLDOHV��IDFHERRN��JRRJOH���\RXWXEH��HWF����VLWLR�ZHE�
6H�HQFDUJD�GH�FUHDU���GLVH³DU�\�GLIXQGLU��WRGR�HO�PDWHULDO�TXH�OXHJR�VHU£�H[SXHVWR�HQ�GLYHUVRV�PHGLRV�\�FRQ�GLIHUHQWHV�VRSRUWHV��JU£ILFRV��UDGLDOHV��WHOHYLVLYRV��HWF����SDUD�SURPRFLRQDU�\�GLIXQGLU�ODV�DFWLYLGDGHV�TXH�UHDOL]D
OD�LQVWLWXFLµQ�

'LVH³R�GH�SDJLQD�:(% (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UHQVD�\�'LIXVLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�WUDY«V�GH�GLVWLQWDV�UHXQLRQHV�GHO�HTXLSR�GH�SUHQVD�\�OD�D\XGD�GH�5XEHQ�9DHQD�\�7RPDV�%HUJHUR���VH�HVW£�HODERUDQGR�OD�SDJLQD�ZHE�GHO� ��3DUD�GLFKD�WDUHD�VH�UHFRSLOR�WRGD�OD�LQIRUPDFLµQ�QHFHVDULD
SDUD�HO�GHVDUUROOR�\�HO�FRQWHQLGR�GH�OD�PLVPD��3DUD�TXH�OXHJR�GH�FRQFUHWDU�HO�GLVH³R�GH�OD�PLVPD�VH�SURFHGD�D�OD�FDUJD�GHO�FRQWHQLGR��6H�HVWLSXOR�TXH�OD�IHFKD�GH�HVWUHQR�GH�OD�S£JLQD�VHU£�HQ�ODV�SULPHUDV�VHPDQDV�GH
DEULO��OR�TXH�FRLQFLGLU£�FRQ�OD�DSHUWXUD�GH�WHPSRUDGD�HQ�QXHVWUDV�VDODV�

KWWSV���WHDWUR�XQOS�HGX�DU�

1RWD�

/D�QXHYD�SDJLQD�GHO� �IXH�LQDXJXUDGD�HO�G¯D����GH�$EULO��%DMR�HO�GRPLQLR�ZZZ�WHDWUR�XQOS�HGX�DU

'LVH³R�GH�9RODQWHV��)O\HUV��&DUWHOHUD����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UHQVD�\�'LIXVLµQ 6XEWDUHD

'HVFULSFLRQ�

(O�HTXLSR�GH�SUHQVD�GHO� �VH�RFXSR�GHO�GLVH³R�GH�YRODQWHV��IO\HUV��PDUTXHVLQD�GH�/D�1RQD�SDUD�VX�FXDUWD�WHPSRUDGD

'LIXVLµQ�GH�PDWHULDO�JU£ILFR�HQ�)DFXOWDGHV�GH�OD
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UHQVD�\�'LIXVLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�HTXLSR�GH�SUHQVD�GHO� �VH�DFHUFD�D�ODV�GLVWLQWDV�)DFXOWDGHV�SDUD�GHMDU�PDWHULDO�JU£ILFR��'HQWUR�GH�OD�WDUHD�VH�SHJDQ�DILFKHV��VH�GHMDQ�YRODQWHV��\�WDUMHWDV�GH�UHGHV�HQ�ORV�EXIIHWV�\�IRWRFRSLDGRUDV�GH
ORV�GLVWLQWRV�HVWDEOHFLPLHQWRV�

1RWD�

'XUDQWH�HO�PHV�GH�-XOLR�VH�YLVLWR�ODV�VLJXLHQWHV�)DFXOWDGHV��$UTXLWHFWXUD��&LHQFLDV�$JUDULDV�\�)RUHVWDOHV��$VWURQµPLFDV�\�*HRILVLFDV��&LHQFLDV�H[DFWDV��&LHQFLDV�0HGLFDV��&LHQFLDV�1DWXUDOHV�\�0XVHR��&LHQFLDV
9HWHULQDULDV��+XPDQLGDGHV�\�&LHQFLD�GH�OD�(GXFDFLµQ��,QIRUP£WLFD��,QJHQLHU¯D��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�3VLFRORJ¯D�

6HUYLFLRV�D�WHUFHURV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$VRFLDFLµQ�$PLJRV�GHO�7DOOHU�GH
7HDWUR�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D� �HQ�FRQMXQWR�FRQ�HO� ��SUHVWD�VHUYLFLRV�D�WHUFHURV�TXH�WHQJDQ�ILQHV�DUW¯VWLFRV�

'HQWUR�GH�ORV�VHUYLFLRV�TXH�SUHVWD�VH�HQFXHQWUD�HO�DVHVRUDPLHQWR�\�SU«VWDPR�GH�XWLOHU¯D�\�YHVWXDULR��PRYLOLGDG�\�WDPEL«Q�FXHQWD�FRQ�OD�SRVLELOLGDG�GH�EULQGDU�DORMDPLHQWR�\�FRPLGD�

$VHVRUDPLHQWR�\�3UHVWDPRV�GH�8OLWHU¯D�\
9HVWXDULR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLRV�D�WHUFHURV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D� �D�OR�ODUJR�GH�VX�WUD\HFWRULD�KD�DWHVRUDGR��UHVWDXUDGR�\�SXHVWR�HQ�YDORU�WDQWR�XWLOHU¯D�FRPR�YHVWXDULR�TXH�HQ�JUDQ�SDUWH�IXH�UHFLELHQGR��HQ�VX�JUDQ�PD\RU¯D�D�WUDY«V�GH
GRQDFLRQHV�GHO�TXHULGR�S¼EOLFR�
(VWR�EULQGR�OD�SRVLELOLGDG�GH�XWLOL]DU�WRGR�HVH�PDWHULDO�SDUD�OD�SURGXFFLµQ�GH�REUDV�SURSLDV��FRPR�DV¯�WDPEL«Q��H[SDQGLU�OD�WDUHD�D�RWURV�JUXSRV�\�KDFHGRUHV�WHDWUDOHV�\�DXGLRYLVXDOHV�TXH�WHQJD�QHFHVLGDGHV�GH�HVWH�WLSR�
SDUD�OOHYDU�DGHODQWH�VX�SUR\HFWR�
*UDQ�FDQWLGDG�GH�YHVWXDULR�DV¯�FRPR�WDPEL«Q���YDMLOOD��FULVWDOHU¯D��SODWHU¯D��FDQGHODEURV��FHQWURV�GH�PHVD��PXHEOHV��XWLOHU¯D�GH�«SRFD�\�PLOHV�GH�REMHWRV�P£V�QRV�URGHDQ�HQ�XQ�FOLPD�P£JLFR�
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/RV�G¯DV�GH�DWHQFLµQ�VRQ�ORV�OXQHV�\�YLHUQHV�GH����D����KV�

0RYLOLGDG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLRV�D�WHUFHURV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D� �FXHQWD�FRQ�XQD�&DPLRQHWD�5HQDXOW�0DVWHU������(TXLSDGD�SDUD�WUDVODGDU�����SHUVRQDV�\�XWLOHU¯D�\�R�HVFHQRJUDI¯D�FRQ�OD�FXDO�SUHVWD�VHUYLFLRV�D�WHUFHURV��DV¯�FRPR
WDPEL«Q�FXEUH�QHFHVLGDGHV�SURSLDV�GHO�

1RWD�

(O�G¯D����������VH�XWLOL]R�OD�FDPLRQHWD�GH�OD�$VRFLDFLµQ�$PLJRV�SDUD�HO�WUDVODGR�GH�HVFHQRJUDI¯D�GH�/D�1RQD�FRQ�HO�ILQ�GH�UHDOL]DU�XQD�IXQFLµQ�HQ�4XLOPHV�

$ORMDPLHQWR�\�&RPLGDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLRV�D�WHUFHURV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SDUWLU�GH�OD�DPSOLDFLµQ�GH�ODV�LQVWDODFLRQHV�GHO� ��VH�SXHGH�EULQGDU�D�(OHQFRV�\�$UWLVWDV�LQYLWDGRV�HO�VHUYLFLR�GH�DORMDPLHQWR�SDUD����SHUVRQDV�\�WDPEL«Q�OD�FREHUWXUD�GHO�VHUYLFLR�GH�FRPLGDV�WDQWR�SDUD
TXLHQHV�HYHQWXDOPHQWH�VH�DORMDQ��FRPR�SDUD�DTXHOORV�TXH�SDUWLFLSDQ�GH�RWUDV�DFWLYLGDGHV�SURSLDV�GHO�7DOOHU�GH�7HDWUR��GH�OD�81/3�R�FR�JHVWLRQDGDV��)HVWLYDOHV��PXHVWUDV��HWF��

1RWD�

'HO����DO����GH�PDU]R�GH������WXYLPRV�HO�DJUDGR�GH�UHFLELU�HQ�HO�DORMDPLHQWR�GHO� ��GLVWLQWRV�FROHFWLYRV�GH�GDQ]D�HQ�HO�PDUFR�GHO�IHVWLYDO�

$VHVRUDPLHQWR�\�&RODERUDFLµQ�FRQ�HO�7HDWUR�GH
/D�&RVWD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLRV�D�WHUFHURV 6XEWDUHD

'HVFULSFLRQ�

/D� ��OOHYR�D�FDER�XQD�GRQDFLµQ�DO�7HDWUR�GH�/D�&RVWD��XELFDGR�HQ�HO�SDUWLGR�GH�3XQWD�,QGLR��EULQG£QGROH�YHVWXDULR��HTXLSDPLHQWR�\�PDTXLQDULD�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV
DUW¯VWLFDV�HQ�HO�OXJDU�
$GHPDV�FRODERUR�FRQ�VX�GLUHFWRU�-RUJH�5RPHUR�DVHVRUDQGR�\�HQWUHJ£QGROH�PDWHULDO�DFHUFD�GH�ODV�REUDV�,QIRUPH�SDUD�XQD�$FDGHPLD�\�(O�3URFHVR�GH�.DIND��\�GH�(O�GUDJRQ�GH�IXHJR�GH�5RPD�0DKLHX�

'RQDFLµQ�GH�EXWDFDV�D�OD�VDOD�GH�WHDWUR
LQGHSHQGLHQWH�9LHMR�$OPDF«Q�2EUHUR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLRV�D�WHUFHURV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�SURFHVR�GH�UHPRGHODFLRQ�GH�OD�SODWHD�GH�DPEDV�VDODV��OD� �GHFLGH�GRQDU����GH�ODV�EXWDFDV�TXH�H[WUDH�GH�OD�VDOD�GHO�VµWDQR�D�OD�VDOD�GH�WHDWUR�LQGHSHQGLHQWH�
��VLWR�HQ����\����

5HJLVWUR�H�,QYHQWDULR��,QVWUXPHQWRV�0XVLFDOHV�
)RQRWHFD��%LEOLRWHFD��$UFKLYR

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

,QVWUXPHQWRV�0XVLFDOHV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HJLVWUR�H�,QYHQWDULR�
,QVWUXPHQWRV�0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

5HJLVWUR�)RWRJU£ILFR�GH�OD�FROHFFLµQ�FRQ�HO�REMHWLYR�GH�VXPDU�ODV�LP£JHQHV�D�OD�EDVH�GH�GDWRV�UHDOL]DGD�GXUDQWH�HO�D³R������HQ�HVWXGLR�IRWRJU£ILFR�PRQWDGR�DG�KRF��3XHVWD�HQ�IXQFLRQDPLHQWR�GHO�SURFHGLPLHQWR�GH
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FDWDORJDFLµQ�GH�OD�FROHFFLµQ�D�SDUWLU�GH�OD�UHDOL]DFLµQ�GH�IRWRJUDI¯DV�GH�DFXHUGR�D�SDU£PHWURV�0�,�0�2��0XVLFDO�0XVHXPV�,QVWUXPHQWV�2Q�/LQH���,QFRUSRUDFLµQ�D�%DVH�GH�GDWRV��$OPDFHQDPLHQWR�\�DUFKLYR�HQ�OHJDMR
FRUUHVSRQGLHQWH�

)RQRWHFD 1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������,QVWUXPHQWRV�0XVLFDOHV 6XEWDUHD

'HVFULSFLRQ�

,QYHQWDULR�\�FDWDORJDFLµQ�GH�OD�FROHFFLµQGH�IRQRWHFD�6H�FRPHQ]µ�SRU�ORV�GLVFRV�GH�SDVWD�TXH�FRQVWLWX\HQ�HO�YROXPHQ�P£V�LPSRUWDQWH��,QFRUSRUDFLµQ�D�EDVH�GH�GDWRV�

(QFXHQWUR�LQWHULQVWLWXFLRQDO 1XHYD 1RUPDO ��� ���������� � 6XEWDUHD��������)RQRWHFD 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�LQIRUPDWLYD�LQWHULQVWLWXFLRQDO�HQWUH�HO�SHUVRQDO�GHO�PXVHR�$]]DULQL�\�GHO�'HSDUWDPHQWR�GH�0¼VLFD�\�0HGLRV�$XGLRYLVXDOHV�GH�OD�%LEOLRWHFD�1DFLRQDO�0DULDQR�0RUHQR��)XH�XQD�UHXQLµQ�SODQLILFDGD
FRQ�HO�REMHWLYR�GH�YHULILFDU�IRUPDV�GH�WUDEDMR��P«WRGRV�XWLOL]DGRV�HQ�OD�FRQVHUYDFLµQ�\�IRUPDV�GH�LQYHQWDULR�\�FDWDORJDFLµQ��6H�HOLJLµ�FRQWDFWDU�D�OD�%LEOLRWHFD�1DFLRQDO�SRU�VX�UHFRQRFLGR�WUDEDMR�\�VX�H[FHOHQWH�FDOLGDG�\
FDSDFLGDG�GH�WUDEDMR�\�JHVWLµQ�FRQ�FROHFFLRQHV�GH�P¼VLFD�LPSUHVD�\�JUDEDFLRQHV�VRQRUDV�

&RQIHFFLµQ�GH�ILFKDV 1XHYD 1RUPDO �� � � 6XEWDUHD��������,QVWUXPHQWRV�0XVLFDOHV 6XEWDUHD

'HVFULSFLRQ�

(WDSD�GH�OD�GRFXPHQWDFLµQ�GH�OD�FROHFFLµQ�TXH�FRQVLVWH�HQ�FRPSOHWDU�XQD�VHULH�GH�FDPSRV�E£VLFRV�SUHHVWDEOHFLGRV��MXQWR�FRQ�XQD�GHVFULSFLµQ�\�UHJLVWUR�IRWRJU£ILFR�FRQ�HO�ILQ�GH�REWHQHU�XQD�ILFKD�GH�FDGD�REMHWR��(O
SUµ[LPR�SDVR�HV�HO�GH�KDFHU�DFFHVLEOH�DO�S¼EOLFR�HVD�LQIRUPDFLµQ��SDUD�OR�FXDO�VH�SURFHGHU£�D�FDUJDU�HVDV�ILFKDV�HQ�HO�HVSDFLR�GHO�0XVHR�$]]DULQL�GHQWUR�GHO�6HGLFL��6H�FRPHQ]µ�FRQ�ORV�LQVWUXPHQWRV�TXH�IRUPDQ�SDUWH
GH�OD�H[SRVLFLµQ��GH�PRGR�WDO�TXH�D�WUDY«V�GH�FµGLJRV�45��HO�YLVLWDQWH�SXHGD�DFFHGHU�D�LQIRUPDFLµQ�H[WUD�VREUH�ORV�PLVPRV�

3DUWLFLSDFLµQ�HQ�-RUQDGD�LQWHUQD�VREUH�*HVWLµQ
GH�&ROHFFLRQHV

1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������5HJLVWUR�H�,QYHQWDULR�
,QVWUXPHQWRV�0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

3HUVRQDO�GHO�0XVHR�$]]DULQL�LQYROXFUDGR�HQ�HO�WUDEDMR�GH�LQYHQWDULR�\�UHJLVWUR�GH�OD�FROHFFLµQ�SDUWLFLSµ�GH�XQD�MRUQDGD�LQWHUQD�VREUH�JHVWLµQ�GH�FROHFFLRQHV��RUJDQL]DGD�SRU�HO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�GH�OD
5HG�GH�0XVHRV�GH�OD�81/3�
(UDQ�REMHWLYRV�GH�OD�MRUQDGD�
��3UHVHQWDU�XQ�GLDJQµVWLFR�\�SHQVDU�LGHDV�KDFLD�OD�VLVWHPDWL]DFLµQ�GH�ORV�UHJLVWURV�SDWULPRQLDOHV�GH�ORV�0XVHRV�GH�OD�81/3
��$\XGDU�\�EULQGDU�KHUUDPLHQWDV�D�DTXHOORV�TXH�QR�KDQ�FRPHQ]DGR�D�WUDEDMDU�FRQ�VXV�LQYHQWDULRV�R�QR�FXHQWDQ�FRQ�XQ�VLVWHPD�GH�UHJLVWUR�GH�VXV�FROHFFLRQHV�
��'DU�D�FRQRFHU�TX«�HV�HO�6HGLFL�\�FµPR�HV�OD�FDUJD�GH�OD�EDVH�GH�GDWRV�GHVDUUROODGD�SDUD�ORV�0XVHRV�GH�OD�5HG�
(O�0XVHR�$]]DULQL��TXH�YLHQH�WUDEDMDQGR�HQ�HO�UHJLVWUR�GH�VXV�FROHFFLRQHV�GHVGH�KDFH�P£V�GH�XQ�D³R��SUHVHQWµ�VX�H[SHULHQFLD�

5HOHYDPLHQWR�\�SXHVWD�HQ�YDORU�GHO�DUFKLYR
SHUVRQDO�GH�(PLOLR�$]]DULQL

1XHYD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������5HJLVWUR�H�,QYHQWDULR�
,QVWUXPHQWRV�0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWR�GH�RUJDQL]DU�\�SRQHU�HQ�YDORU�HO�ULFR�DUFKLYR�SHUVRQDO�GH�(PLOLR�$]]DULQL�VH�FRPHQ]µ�D�WUDEDMDU�RUGHQDQGR�\�FODVLILFDQGR�HO�PDWHULDO�H[LVWHQWH��UHDOL]DQGR�WUDEDMRV�GH�OLPSLH]D�\�DFRQGLFLRQDPLHQWR�E£VLFRV�
HQ�XQD�SULPHUD�HWDSD��6H�VROLFLWµ�DVHVRUDPLHQWR�DO�$UFKLYR�+LVWµULFR�GH�OD�81/3�

1RWD�

6H�FRQYRFµ�D�H[�GLUHFWRUDV�\�H[�WUDEDMDGRUHV�GHO�0XVHR�TXH�KD\DQ�HVWDGR�HQ�FRQWDFWR�FRQ�HO�DUFKLYR�SDUD�UHFRSLODU�LQIRUPDFLµQ�FRQ�UHVSHFWR�D�ODV�DFFLRQHV�TXH�VH�KD\DQ�OOHYDGR�D�FDER�HQ�HO�SDVDGR�\�R�SRO¯WLFDV�GH
DUFKLYR�TXH�VH�KXELHUDQ�DSOLFDGR��FRQ�OD�ILQDOLGDG�GH�WHQHU�XQ�FRQRFLPLHQWR�LQWHJUDO�GHO�FRQWHQLGR�\�DFFHVR�HIHFWLYR�D�ORV�GRFXPHQWRV�H[LVWHQWHV�

$WHQFLµQ�GH�LQYHVWLJDGRUHV�HQ�%LEOLRWHFD 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������5HJLVWUR�H�,QYHQWDULR�
,QVWUXPHQWRV�0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELHURQ�LQYHVWLJDGRUHV�GH�(VSD³D��GH�OD�FLXGDG�GH�%XHQRV�$LUHV�\�GH�0«[LFR�

,QYHVWLJDFLµQ��3HUPDQHQWH�GH�OD�FROHFFLµQ�
$G�+RF

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%ROHW¯Q�GH�,EDUUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ��3HUPDQHQWH�GH�OD
FROHFFLµQ��$G�+RF

6XEWDUHD
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'HVFULSFLRQ�

3URGXFFLµQ�GH�XQD�LQYHVWLJDFLµQ�SDUD�SURJUDPD�WHOHYLVLYR�GHO�FDQDO�ࣩ6RPRV�/D�3ODWD࣪�VREUH�HO�ࣩ%ROHWLQ�0XVLFDO�GH�*UHJRULR�,EDUUD�������(O�SURJUDPD�VH�HPLWLµ�FRQ�PRWLYR�GH�OD�FHOHEUDFLµQ�GHO�'¯D�GH�OD�,QGHSHQGHQFLD�

'LVSRVLWLYRV�GH�JUDEDFLµQ�\�UHSURGXFFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ��3HUPDQHQWH�GH�OD
FROHFFLµQ��$G�+RF

6XEWDUHD

'HVFULSFLRQ�

,QYHVWLJDFLµQ�ࣩ'LVSRVLWLYRV�GH�JUDEDFLµQ�\�UHSURGXFFLµQ�VRQRUD࣪�FRQ�PRWLYR�GHO�PRQWDMH�GH�XQ�PµGXOR�H[SRVLWLYR�HVSHFLDO��WHPSRUDULR��GHVWLQDGR�D�OD�DWHQFLµQ�GH�DOXPQRV�\�GRFHQWHV�GH�OD�F£WHGUD�GH�+LVWRULD�GH�OD
0¼VLFD��)%$�81/3��

5HOHYDPLHQWR 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ��3HUPDQHQWH�GH�OD
FROHFFLµQ��$G�+RF

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�LQYHVWLJDFLRQHV�VREUH�OD�FROHFFLµQ�UHDOL]DGDV�D�OD�IHFKD�TXH�REUDQ�HQ�OHJDMRV�GH�LQVWUXPHQWRV��ELEOLRWHFD��FDUSHWDV�GH�DUFKLYR�\�SXEOLFDFLRQHV�LQVWLWXFLRQDOHV��FDW£ORJRV��IROOHWRV�GH�PXHVWUDV�

&DWDORJDFLµQ�GH�OD�FROHFFLµQ�GH�LQVWUXPHQWRV
PXVLFDOHV

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ��3HUPDQHQWH�GH�OD
FROHFFLµQ��$G�+RF

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�ILQDOLGDG�GH�DXPHQWDU�HO�FRQRFLPLHQWR�VREUH�ORV�LQVWUXPHQWRV�GH�OD�FROHFFLµQ��VH�UHFRSLOD�LQIRUPDFLµQ�VREUH�ORV�PLVPRV�FXPSOLHQGR�FRQ�HO�SURFHVR�GH�FDWDORJDFLµQ��VLHQGR�«VWD�XQD�SDUWH�HVHQFLDO�GHO�£UHD�GH
LQYHVWLJDFLµQ�\�GHO�SHUVRQDO�YLQFXODGR�GLUHFWDPHQWH�FRQ�ORV�LQVWUXPHQWRV�SDUD�IDFLOLWDU�OD�JHVWLµQ�GH�GH�OD�LQIRUPDFLµQ�UHODFLRQDGD�FRQ�HO�SDWULPRQLR�GH�OD�LQVWLWXFLµQ�

&RQVHUYDFLµQ��,QVWUXPHQWRV�0XVLFDOHV�
)RQRWHFD��%LEOLRWHFD��$UFKLYR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&RQVHUYDFLµQ�GH�,QVWUXPHQWRV�0XVLFDOHV 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������&RQVHUYDFLµQ��,QVWUXPHQWRV
0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

/LPSLH]D�\�DFRQGLFLRQDPLHQWR�GH�LQVWUXPHQWRV�HQ�HVWDQWHU¯DV�\�FDMDV�HVSHFLDOHV�GH�'HSµVLWR��

&RQVHUYDFLµQ�GH�FROHFFLµQ�GH�'LVFRV�GH�SDVWD 1XHYD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������&RQVHUYDFLµQ��,QVWUXPHQWRV
0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR

6XEWDUHD

'HVFULSFLRQ�

/LPSLH]D�\�FRQVHUYDFLµQ�SUHYHQWLYD�GH�GLVFRV�GH�SDVWD��&RQIHFFLµQ�GH�VREUHV�\�FDUSHWDV�FRQ�PDWHULDOHV�OLEUHV�GH�£FLGR��DSWRV�SDUD�FRQVHUYDFLµQ�
(VWD�WDUHD�VH�OOHYD�D�FDER�FRQ�OD�SDUWLFLSDFLµQ�GH�DOXPQRV�GH�OD�FDUUHUD�GH�0XVHRORJ¯D�GHO�,QVWLWXWR�GH�)RUPDFLµQ�'RFHQWH�\�7«FQLFD�1r���TXLHQHV�UHDOL]DQ�XQD�3U£FWLFD�3URIHVLRQDOL]DQWH�D�SDUWLU�GH�XQ�FRQYHQLR�ILUPDGR
HQWUH�HVD�FDVD�GH�HVWXGLRV�\�OD�5HG�GH�0XVHRV�81/3�

$FRQGLFLRQDPLHQWR�GH�PDWHULDO�VREUH�OD�5HIRUPD
8QLYHUVLWDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVHUYDFLµQ��,QVWUXPHQWRV
0XVLFDOHV��)RQRWHFD��%LEOLRWHFD��$UFKLYR
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'HVFULSFLRQ�

6H�UHDOL]µ�HO�DFRQGLFLRQDPLHQWR�GH�PDWHULDO�GH�DUFKLYR�SHUWHQHFLHQWH�D�OD�5HIRUPD�8QLYHUVLWDULD�GH�PRGR�WDO�TXH�QR�VH�SURGXMHUD�QLQJ¼Q�GHWHULRUR�GHELGR�D�VX�PDQLSXODFLµQ��WUDVODGR�R�H[KLELFLµQ��HVSHFLDOPHQWH�WHQLHQGR
HQ�FXHQWD�TXH�VH�WUDWDED�GH�PDWHULDO�FRQ�XQ�VRSRUWH�HQ�SDSHO��PX\�IU£JLO��3DUD�OOHYDU�D�FDER�HVWD�DFWLYLGDG�VH�FRQWµ�FRQ�OD�FRODERUDFLµQ�GH�SHUVRQDO�GHO�$UFKLYR�+LVWµULFR�GH�OD�81/3�

([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV
�HGXFDWLYDV��HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV�
FKDUODV��FRQFLHUWRV��SURGXFFLµQ�GH�PDWHULDO�GH
GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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6HUYLFLR�(GXFDWLYR 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV��FKDUODV��FRQFLHUWRV�
SURGXFFLµQ�GH�PDWHULDO�GH�GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�6HUYLFLR�(GXFDWLYR�GHO�0XVHR�VH�UHFLEHQ�YLVLWDV�GH�JUXSRV�GH�QLYHO�,QLFLDO��3ULPDULR��6HFXQGDULR��7HUFLDULR��8QLYHUVLWDULR��DV¯�FRPR�JUXSRV�WXU¯VWLFRV��GH�WHUFHUD�HGDG�\�FRQ�QHFHVLGDGHV�HVSHFLDOHV�
6H�OOHYDQ�D�FDER�DFWLYLGDGHV�WHQGLHQWHV�D�PHMRUDU�HO�VHUYLFLR�\�D�VX�SURPRFLµQ�

9LVLWDV�HGXFDWLYDV 5HVXHOWD 1RUPDO � ���������� � 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�YLVLWDV�HGXFDWLYDV�D�JUXSRV�SHUWHQHFLHQWHV�D�WRGRV�ORV�QLYHOHV��D�VDEHU�
&DQWLGDG�GH�JUXSRV�HVFRODUHV������1LYHOHV�,QLFLDO��(3%�(6%�\�(GXFDFLµQ�(VSHFLDO�
3URFHGHQFLD�GH�ODV�LQVWLWXFLRQHV��/D�3ODWD��%HULVVR��(QVHQDGD��*UDQ�%XHQRV�$LUHV�\�3DUWLGR�GH�OD�&RVWD�
7RWDO�HVWLPDGR�GH�YLVLWDQWHV�����
$OXPQRV�\�GRFHQWHV�GH�OD�&£WHGUD�GH�+LVWRULD�GH�OD�0¼VLFD��)DFXOWDG�GH�%HOODV�$UWHV�81/3���9LVLWDQWHV�HVWLPDGRV������
$OXPQRV�\�GRFHQWHV�GHO�,QVWLWXWR�GH�)RUPDFLµQ�'RFHQWH�\�7«FQLFD�1UR����'*&<(�࣠�7HFQLFDWXUD�HQ�0XVHRORJ¯D���9LVLWDQWHV�HVWLPDGRV����
$OXPQRV�\�GRFHQWHV�GHO�,QVWLWXWR�GH�)RUPDFLµQ�'RFHQWH�\�7«FQLFD�1UR����'*&<(�࣠�3URIHVRUDGR�HQ�(GXFDFLµQ�,QLFLDO�\�3ULPDULD���9LVLWDQWHV�HVWLPDGRV����

1RWD�

9LVLWDV�JXLDGDV�HIHFWXDGDV�GHO����GH�DJRVWR�DO����GH�QRYLHPEUH�GH�����
��*UXSR�6HUYLFLR�GH�*X¯DV��/RV�FDPLQRV�GH�OD�YLGD���/D�3ODWD����DGXOWRV
��(VFXHOD�GH�(GXFDFLµQ�6HFXQGDULD�1r�����r�D³R��0DU�GH�&RERV�����DOXPQRV�DFRPSD³DQWHV
��&ROHJLR�1XHVWUD�6H³RUD�GH�/RXUGHV���r�JUDGR��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�3ULPDULD�1r������r�JUDGR��$UDQD�����DOXPQRV�DFRPSD³DQWHV
��/LFHR�9¯FWRU�0HUFDQWH���r�(��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��/LFHR�9LFWRU�0HUFDQWH���r�'��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��&ROHJLR�&RUD]µQ�GH�0DU¯D�',35(*(3���r�JUDGR��&KDVFRP¼V�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�GH�(VW«WLFD�1r����0DJGDOHQD�����DOXPQRV�DFRPSD³DQWHV
��&ROHJLR�&RUD]µQ�GH�0DU¯D�',35(*(3�&KDVFRP¼V���r�JUDGR�����DOXPQRV�DFRPSD³DQWHV
��/LFHR�9¯FWRU�0HUFDQWH���r�D³R��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�7«FQLFD�1r�����r�D³R��(QVHQDGD�����DOXPQRV�DFRPSD³DQWHV
��-DUG¯Q�0DU¯D�$X[LOLDGRUD��6DOD�YHUGH����D³RV��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��-DUG¯Q�$JXVW¯Q�5RVFHOOL��6DOD�5RMD����D³RV��/D�3ODWD��/RV�+RUQRV������DOXPQRV�DFRPSD³DQWHV
��-DUG¯Q�$JXVW¯Q�5RVFHOOL��6DODV�5RMD�\�1DUDQMD����D³RV��/D�3ODWD��/RV�+RUQRV������DOXPQRV�DFRPSD³DQWHV
��)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�81/3��7DOOHU�GH�$UTXLWHFWXUD�1r�����1LYHO����/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��*UXSR�GH�DVLVWHQWHV�DO�3(3$0����SHUVRQDV
��-DUG¯Q�$JXVW¯Q�5RVFHOOL��6DOD�$PDULOOD����D³RV��/D�3ODWD��/RV�+RUQRV������DOXPQRV�DFRPSD³DQWHV
��-DUG¯Q�0DU¯D�$X[LOLDGRUD��6DOD�9HUGH����D³RV��/D�3ODWD�����DOXPQRV��DFRPSD³DQWHV
��-DUG¯Q�$JXVW¯Q�5RVFHOOL��6DOD�9HUGH����D³RV��/D�3ODWD��/RV�+RUQRV������DOXPQRV�DFRPSD³DQWHV
��*UXSR�GH�DVLVWHQWHV�DO�3(3$0���SHUVRQDV
��(VFXHOD�GH�(GXFDFLµQ�(VW«WLFD�1r���5RTXH�3«UH]����DOXPQRV��DFRPSD³DQWHV
��(VFXHOD�GH�HGXFDFLµQ�6HFXQGDULD�1r������r�D³R��+XGVRQ�����DOXPQRV�DFRPSD³DQWHV
��&(16������([�0HGLD�������r�D³R�/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��/LFHR�9¯FWRU�0HUFDQWH���r�D³R�&�/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��-DUG¯Q������6DOD�GH���D³RV��/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�(VSHFLDO�������r�\��r�JUDGR�/D�3ODWD�����DOXPQRV��DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�6HFXQGDULD������r�D³R��4XLOPHV�����DOXPQRV��DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�(VSHFLDO������&),��&HQWUR�GH�)RUPDFLµQ�,QWHJUDO���/D�3ODWD�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�3ULPDULD�����r�JUDGR��(QVHQDGD�����DOXPQRV�DFRPSD³DQWHV
��2UTXHVWD�(VFXHOD�3URYLQFLDO�GH�%RVTXHV��%RVTXHV�����DOXPQRV�DFRPS³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�(VSHFLDO�������r�\��r�FLFOR�/D�3ODWD�����DOXPQRV��DFRPSD³DQWHV



Volver al índice

��(VFXHOD�GH�(GXFDFLµQ�(VSHFLDO�������r�\��r�FLFOR�/D�3ODWD�����DOXPQRV��DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�3ULPDULD������r�JUDGR��(QVHQDGD�����DOXPQRV�DFRPSD³DQWHV
��(VFXHOD�GH�(GXFDFLµQ�6HFXQGDULD������r�D³R��/DQ¼V�����DOXPQRV��DFRPSD³DQWHV

9LVLWDV�HVSHFLDOHV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�YLVLWDV�HVSHFLDOHV�D�OD�H[SRVLFLµQ�SHUPDQHQWH�GH��&HQWUR�GH�(VWXGLRV�-DSRQHVHV���$OXPQRV�GHO�&HQWUR�GH�(VWXGLRV�0XVLFDOHV�GH�/D�3ODWD��*UXSR�GH�,QYHVWLJDGRUHV�DVLVWHQWHV�D�ODV�;,;�-RUQDGDV
$UJHQWLQDV�GH�0XVLFRORJ¯D��,QVWLWXWR�1DFLRQDO�GH�0XVLFRORJ¯D�\�)%$�81/3��\�*UXSRV�GH�7HUFHUD�(GDG�
$O�$UFKLYR��$WHQFLµQ�GH�SURIHVLRQDOHV��,QYHVWLJDGRUHV�VRFLDOHV�\�PXVHµORJRV�GH�OD�81/3��816$0�\�81$0��0«[LFR��HQ�UHODFLµQ�D�OD�FRQPHPRUDFLµQ�GHO�&HQWHQDULR�GH�OD�5HIRUPD�8QLYHUVLWDULD�
$�%LEOLRWHFD�\�&ROHFFLµQ��3URIHVLRQDOHV�GHO�,QVWLWXWR�GH�,QYHVWLJDFLµQ�HQ�(WQRPXVLFRORJ¯D�GH�%XHQRV�$LUHV��,,(7�

3DUWLFLSDFLµQ�HQ�0XVHRV�D�OD�/X]�GH�OD�/XQD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�HO�HYHQWR�0XVHRV�D�OD�OX]�GH�OD�/XQD��RUJDQL]DGR�SRU�OD�5HG�GH�0XVHRV�81/3�FRQ�OD�DFWLYLGDG��6RQLGRV�TXH�GHMDQ�KXHOOD���/D�DFWLYLGDG�VH�OOHYD�D�FDER�HQ�HO�PDUFR�GH�ORV�WUDEDMRV�GH�SXHVWD�HQ�YDORU�GH
OD�)RQRWHFD�GHO�0XVHR��8QD�VHOHFFLµQ�GH�GLVFRV�GH�YLQLOR�VH�SRQH�D�GLVSRVLFLµQ�GHO�S¼EOLFR�YLVLWDQWH��G£QGRVHOH�OD�SRVLELOLGDG�GH�VHOHFFLRQDU�HO�W¯WXOR�D�UHSURGXFLU��&RQ�PRWLYR�GH�HVWD�DFWLYLGDG�VH�FRQIHFFLRQµ�XQ�YLGHR
LQVWLWXFLRQDO�HQ�HO�TXH�VH�FRQVLJQD�HO�WUDEDMR�GH�DFRQGLFLRQDPLHQWR�H�LQYHQWDULR�TXH�VH�HVW£�OOHYDQGR�D�FDER�HQ�OD�)RQRWHFD�\�OD�HYROXFLµQ�GH�OD�LQGXVWULD�GLVFRJU£ILFD�
$GHP£V�GH�HVWD�DFWLYLGDG�HVSHFLDO�VH�RIUHFLµ�XQ�UHFRUULGR�SRU�OD�H[SRVLFLµQ�SHUPDQHQWH�

1RWD�

KWWSV���\RXWX�EH�<QNBD9�;Z;�

+DELOLWDFLµQ�GH�XQ�UHJLVWUR�GH�YLVLWDQWHV 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

6H�KDELOLWµ�XQ�UHJLVWUR�GH�YLVLWDQWHV�FRQVLVWHQWH�HQ�XQD�SODQLOOD�HQ�OD�TXH�VH�FRQVLJQDQ�GDWRV�WDOHV�FRPR�Q¼PHUR�GH�SHUVRQDV�SRU�JUXSR��RULJHQ��HGDGHV��KRUDULR�HQ�HO�TXH�DVLVWHQ��FRQ�HO�ILQ�GH�UHDOL]DU�HVWDG¯VWLFDV�\
IXWXURV�HVWXGLRV�GH�S¼EOLFR��(VWH�VLVWHPD�VH�LPSOHPHQWD�GHVGH�OD�DSHUWXUD�GHO�PXVHR�HQ�������8Q�HVWXGLR�GH�ORV�YLVLWDQWHV�SHUPLWH�FRQRFHU�HO�S¼EOLFR�DFWXDO�GHO�PXVHR�\�SHQVDU�HQ�XQ�S¼EOLFR�SRWHQFLDO�D�OD�YH]�TXH
D\XGD�HQ�ORV�SURFHVRV�GH�JHVWLµQ�PXVHROµJLFD��HVSHFLDOPHQWH�HQ�OR�UHODFLRQDGR�FRQ�HO�DVSHFWR�SHGDJµJLFR�\�OD�FRPXQLFDFLµQ�

'LIXVLµQ�GHO�6HUYLFLR�(GXFDWLYR 1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

&RQIHFFLµQ�GH�XQD�FDUWLOOD�FRQ�LQIRUPDFLµQ�VREUH�HO�VHUYLFLR�GH�YLVLWDV�JXLDGDV�TXH�VH�RIUHFH�SDUD�JUXSRV�HVFRODUHV�GH�WRGRV�ORV�QLYHOHV�\�OD�IRUPD�GH�VROLFLWDUODV��(Q�XQD�SULPHUD�HWDSD��VH�UHDOL]DURQ�����FRSLDV�TXH�VH
GLVWULEX\HURQ�HQ�HVWDEOHFLPLHQWRV�GH�QLYHO�SUHHVFRODU��SULPDULR�\�VHFXQGDULR��D�WUDY«V�GHO�&RQVHMR�(VFRODU�/D�3ODWD��6H�SUHY«�FRQWLQXDU�FRQ�ORV�HVWDEOHFLPLHQWRV�SULYDGRV�

$FWLYLGDGHV�FRQ�DGXOWRV�PD\RUHV 1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

3ODQLILFDFLµQ�GH�DFWLYLGDGHV�HVSHFLDOHV�GHO�6HUYLFLR�(GXFDWLYR�FRQ�DGXOWRV�PD\RUHV�$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�S¼EOLFDV�FRPSURPHWLGDV�FRQ�OD�SURPRFLµQ�GH�ORV�GHUHFKRV�\�OD�SDUWLFLSDFLµQ�DFWLYD�GH�OD�WHUFHUD�HGDG�
9LQFXODFLµQ�FRQ�HO�3URJUDPD�GH�(GXFDFLµQ�3HUPDQHQWH�SDUD�$GXOWRV�0D\RUHV��3(3$0��GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�SDUD�OOHYDU�D�FDER�DFFLRQHV�FRQMXQWDV�

$UWLFXODFLµQ�FRQ�OD�&£WHGUD�GH�+LVWRULD�GH�OD
0¼VLFD�,,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�XQD�DUWLFXODFLµQ�FRQ�OD�&£WHGUD�GH�+LVWRULD�GH�OD�0¼VLFD�,,��GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��VH�UHDOL]DURQ�YLVLWDV�HVSHFLDOHV�SDUD�ORV�DOXPQRV�GH�HVD�PDWHULD��FRQ�FRQWHQLGRV�FRRUGLQDGRV�FRQ�ORV�GRFHQWHV�

9LVLWDV�GH�JUXSRV�HVFRODUHV 1XHYD 1RUPDO � � � 6XEWDUHD��������6HUYLFLR�(GXFDWLYR 6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELHURQ�YLVLWDV�GH�JUXSRV�GH�-DUGLQHV�GH�LQIDQWHV��HVFXHODV�SULPDULDV�\�GHO�/LFHR��7DPEL«Q�VH�UHDOL]µ�XQD�YLVLWD�HVSHFLDO�D�ORV�QL³RV�GHO�FROHJLR�$��3UµYROR�
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([SRVLFLRQHV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV��FKDUODV��FRQFLHUWRV�
SURGXFFLµQ�GH�PDWHULDO�GH�GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�LPSOHPHQWDFLµQ�GH�PHMRUDV�\D�VHD�D�QLYHO�H[SRVLWLYR��GH�FRQVHUYDFLµQ�R�GH�DFFHVLEOLGDG�HQ�OD�H[SRVLFLµQ�SHUPDQHQWH��5HDOL]DFLµQ�GH�H[SRVLFLRQHV�WHPSRUDULDV�H�LWLQHUDQWHV�

([SRVLFLµQ�SHUPDQHQWH 1XHYD 1RUPDO ��� ���������� � 6XEWDUHD��������([SRVLFLRQHV 6XEWDUHD

'HVFULSFLRQ�

$FRQGLFLRQDPLHQWR�GH�YLWULQDV��,QFRUSRUDFLµQ�GH�PDWHULDO�DXGLRYLVXDO�FRPSOHPHQWDULR�D�OD�H[SRVLFLµQ��5HFWLILFDFLµQ�GH�QRPHQFODGRUDV��,QFOXVLµQ�GH�DSR\DWXUDV�SDUD�PHMRUDU�HO�DFFHVR�D�QR�YLGHQWHV�\�GLVPLQXLGRV
YLVXDOHV�

$FFHVLELOLGDG�SDUD�FLHJRV�\�GLVPLQXLGRV�YLVXDOHV 1XHYD 1RUPDO ��� ���������� � 6XEWDUHD��������([SRVLFLµQ�SHUPDQHQWH 6XEWDUHD

'HVFULSFLRQ�

,QFOXVLµQ�GH�DSR\DWXUDV�SDUD�PHMRUDU�HO�DFFHVR�D�QR�YLGHQWHV�\�GLVPLQXLGRV�YLVXDOHV��(O�WUDEDMR�VH�UHDOL]D�VREUH�OD�DGDSWDFLµQ�GH�OD�PXHVWUD�TXH�UHDOL]µ�GXUDQWH�HO�D³R������XQ�JUXSR�GH�HVWXGLDQWHV�GH�OD�/LFHQFLDWXUD�HQ
*HVWLµQ�GH�5HFXUVRV�+XPDQRV�SDUD�,QVWLWXFLRQHV�8QLYHUVLWDULDV�
(VWD�WDUHD�VH�OOHYD�D�FDER�FRQ�OD�SDUWLFLSDFLµQ�GH�DOXPQRV�GH�OD�FDUUHUD�GH�0XVHRORJ¯D�GHO�,QVWLWXWR�GH�)RUPDFLµQ�'RFHQWH�\�7«FQLFD�1r���TXLHQHV�UHDOL]DQ�XQD�3U£FWLFD�3URIHVLRQDOL]DQWH�D�SDUWLU�GH�XQ�FRQYHQLR�ILUPDGR
HQWUH�HVD�FDVD�GH�HVWXGLRV�\�OD�5HG�GH�0XVHRV�81/3�

([SRVLFLRQHV�WHPSRUDULDV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������([SRVLFLRQHV 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�PRQWDMH�GH�XQ�PµGXOR�H[SRVLWLYR�VREUH�GLVSRVLWLYRV�GH�JUDEDFLµQ�\�UHSURGXFFLµQ�GH�VRQLGR��)RQµJUDIRV��*UDPµIRQRV��&LOLQGURV�GH�FHUD�\�GLVFRV�GH�SDVWD�

([SRVLFLµQ�LWLQHUDQWH 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������([SRVLFLRQHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�FRQ�PDWHULDO�GH�DUFKLYR�HQ�OD�0XHVWUD�ࣩ5HIRUPD�8QLYHUVLWDULD��/D�YR]�GH�ORV�HVWXGLDQWHV࣪�HQ�OD�%LEOLRWHFD�3¼EOLFD�GH�OD�81/3��VH�SUHY«�TXH�OD�PXHVWUD�LWLQHUH�SRU�RWURV�HVSDFLRV�GH�OD�81/3

([SRVLFLµQ�HQ�HO�/LFHR�9¯FWRU�0HUFDQWH�SRU�HO�'¯D
GH�OD�'LYHUVLGDG

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������([SRVLFLµQ�LWLQHUDQWH 6XEWDUHD
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0RQWDMH�GH�XQD�H[SRVLFLµQ�VREUH�OD�FXOWXUD�\�P¼VLFD�0DSXFKH�FRQ�LQVWUXPHQWRV�GH�HVD�FXOWXUD�H�LQIRJUDI¯D�VREUH�HO�WHPD�

3ULPHUD�-RUQDGD�GH�3DWULPRQLR�,QWDQJLEOH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV��FKDUODV��FRQFLHUWRV�
SURGXFFLµQ�GH�PDWHULDO�GH�GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR
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'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�3ULPHUD�MRUQDGD�GH�3DWULPRQLR�,QWDQJLEOH��OOHYDGD�D�FDER�HO��r�GH�QRYLHPEUH�HQ�HO�PDUFR�GH�ORV����D³RV�GHO�&,&23��&HQWUR�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLµQ�GHO�3DWULPRQLR�HQ�HO�&HQWUR�FXOWXUDO
,VODV�0DOYLQDV�
(O�0XVHR�$]]DULQL�IXH�HVSHFLDOPHQWH�LQYLWDGR�D�SDUWLFLSDU��OR�KL]R�FRQ�XQD�SRQHQFLD�WLWXODGD��7DQWDV�P¼VLFDV�FRPR�FXOWXUDV��HQ�OD�TXH�VH�FRQWDEDQ�ODV�DFFLRQHV�OOHYDGDV�D�FDER�GHVGH�HO�PXVHR�HQ�VX�WUDEDMR�GLDULR�FRQ
3DWULPRQLR�,QWDQJLEOH��SDUWLFXODUPHQWH�OD�P¼VLFD��HQWHQGL«QGROD�FRPR�FRQVWUXFWRUD�GH�LGHQWLGDG��FRPR�SDUWH��LQWHJUDO�GH�XQD�H[SUHVLµQ�WRWDO�TXH�LQFOX\H�OHQJXDMHV��GDQ]DV��MXHJRV�\�DFFLRQHV�YLQFXODGDV�D�XQD�GLQ£PLFD
VRFLDO�

3DUWLFLSDFLµQ�HQ�PXHVWUD�FRQMXQWD�SRU�HO����r
DQLYHUVDULR�GH�/D�3ODWD

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV��FKDUODV��FRQFLHUWRV�
SURGXFFLµQ�GH�PDWHULDO�GH�GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR

6XEWDUHD
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1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
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6XEWDUHD

'HVFULSFLRQ�

6H�LQFOX\µ�DO�0XVHR�GH�,QVWUXPHQWRV�0XVLFDOHV��'U��(PLOLR�$]]DULQL��HQ�HO�5HJLVWUR�GH�0XVHRV�$UJHQWLQRV��50$��GH�OD�6HFUHWDU¯D�GH�&XOWXUD�GH�1DFLµQ�)RUPD�SDUWH�GH�ORV�����SULPHURV�PXVHRV�SXEOLFDGRV�HQ�OD
SODWDIRUPD�GLJLWDO�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0XVHRV��(VWH�HVSDFLR�VH�RIUHFH�FRPR�XQD�SRVLELOLGDG�GH�YLVLELOL]DFLµQ�D�WUDY«V�GH�OD�LQIRUPDFLµQ�TXH�VH�RIUHFH�VREUH�ORV�PXVHRV��TXH�KDFH�SRVLEOH�TXH�VHD�FRQVXOWDGR�SRU
SRWHQFLDOHV�YLVLWDQWHV��WDQWR�SUHVHQFLDO�FRPR�YLUWXDOPHQWH���LQYHVWLJDGRUHV�\�HVWXGLDQWHV��D�SDUWLU�GH�LQIRUPDFLµQ�FRQILDEOH�\�DFWXDOL]DGD�SDUD�OD�FLXGDGDQ¯D�EULQGDGD�SRU�FDGD�RUJDQLVPR�
/LQN��KWWSV���UPD�FXOWXUD�JRE�DU���DSS�PXVHRV�YHU�LQGH[�ILFKD����

-RUQDGD�GH�$UFKLYRV�6RQRURV�\�0XVLFDOHV 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ��H[SRVLFLRQHV
�SHUPDQHQWH�WHPSRUDULDV��LWLQHUDULDV���YLVLWDV��HGXFDWLYDV�
HVSHFLDOHV���WDOOHUHV��FRQIHUHQFLDV��FKDUODV��FRQFLHUWRV�
SURGXFFLµQ�GH�PDWHULDO�GH�GLIXVLµQ�LQVWLWXFLRQDO�\�R�HGXFDWLYR
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6RQRURV��XQ�HVSDFLR�GH�LQWHUFDPELR�GH�H[SHULHQFLDV�\�VDEHUHV�FRQ�OD�SUHVHQFLD�GH�H[SHUWRV�TXH�RIUH]FDQ�FKDUODV�\�FRQIHUHQFLDV�DELHUWDV�D�XQ�S¼EOLFR�LQWHUHVDGR�HQ�OD�WHP£WLFD��6H�VXPDQ�D�OD�RUJDQL]DFLµQ�HO�$UFKLYR
+LVWµULFR�GH�OD�81/3�\�OD�5HG�GH�0XVHRV�
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6H�UHVROYLµ�SRVWHUJDU�HVWD�DFWLYLGDG��SDUD�HO�D³R�SUµ[LPR�\�FDPELDU�OD�PRGDOLGDG�D�YDULDV�MRUQDGDV�GLVWULEXLGDV�HQ�XQD�MRUQDGD�SRU�PHV��HQ�ODV�TXH�VH�DERUGHQ�GLIHUHQWHV�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�DUFKLYRV
PXVLFDOHV�\�VRQRURV�FRQ�HVSHFLDOLVWDV�LQYLWDGRV�

(QFXHQWUR�&£WHGUDV�/LEUHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDGHV�IUHFXHQWHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDG�&£WHGUD�OLEUH��&KDUOD�����D³RV�GH�OD
5HIRUPD�8QLYHUVLWDULD
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&KDUOD�SUHVHQWDFLµQ�GH�OD�SXEOLFDFLµQ
H�SHUIRPDQFH
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'HVFULSFLRQ�

&KDUOD�SUHVHQWDFLµQ�GH�OD�SXEOLFDFLµQ�H�SHUIRPDQFH�UHDOL]DGD�HO�YLHUQHV����GH�MXQLR�\�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�(GXFDFLµQ�\�PHGLDFLµQ�GLJLWDO�HQ�GDQ]D��/RV�H[SRVLWRUHV�IXHURQ��0DU¯D�-XOLD�6DJDFHWD��0DUFHOR
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6HPLQDULR�LQWHUGLVFLSOLQDULR�0XVLFRWHUDSLD�\
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6HPLQDULR�LQWHUGLVFLSOLQDULR�0XVLFRWHUDSLD�\�SXHEORV�RULJLQDULRV��([SHULHQFLDV�FRPXQLWDULDV�FRQ�HO�SXHEOR�420�GLFWDGR�SRU�0DU¯D�&ODUD�2OPHGR���2UJDQL]DGR�&£WHGUD�/LEUH�PXVLFRWHUDSLD��/XQHV����GH�MXQLR�\���GH�MXOLR�
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&KDUOD�&DUD�\�FUX]�GH�OD�ZHE�GLFWDGR�SRU�HO�/LF��'DQLHO�$FRVWD�\��RUJDQL]DGR�SRU�OD�F£WHGUD�OLEUH�5HIRUPD�\�6RFLHGDG�����GH�MXQLR�

7DOOHU�GH�JDVWURQRP¯D�YROJXHQVH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD
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7DOOHU�GH�JDVWURQRP¯D�YROJXHQVH�FRRUGLQDGR�SRU�5REHUWR�+HUUOHLQ�\�RUJDQL]DGR�SRU�OD�&£WHGUD�/LEUH�GH�+LVWRULD�\�OD�FXOWXUD�GH�ORV�DOHPDQHV�GHO�9ROJD����GH�DJRVWR�

&KDUOD�3DUWLFXODULVPR�\�XQLYHUVDOLGDG��OD�LGHD�GH
XQD�ILORVRI¯D�MXG¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�3DUWLFXODULVPR�\�XQLYHUVDOLGDG��OD�LGHD�GH�XQD�ILORVRI¯D�MXG¯D�GLFWDGR�SRU�HO�'U��6DPXHO�&DEDQFKLN�\�RUJDQL]DGD�SRU�OD�&£WHGUD�OLEUH�GH�3HQVDPLHQWR�MXG¯R�����GH�DJRVWR

6HPLQDULR�3URFHVRV�GH�6DOXG��HQIHUPHGDG�\
FXLGDGR��$����D³RV�GH�$OPD�$WD�\�����GH�OD
5HIRUPD�XQLYHUVLWDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD
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6HPLQDULR�3URFHVRV�GH�6DOXG��HQIHUPHGDG�\�FXLGDGR��$����D³RV�GH�$OPD�$WD�\�����GH�OD�5HIRUPD�XQLYHUVLWDULD�D�FDUJR�GH�0DULR�5RYHUH����HQFXHQWURV��2UJDQL]D�&£WHGUD�/LEUH�5DPµQ�&DUULOOR�

-RUQDGD�GH�0XVLFRWHUDSLD�HQ�OD�3URYLQFLD�GH
%XHQRV�$LUHV��2SRUWXQLGDGHV�\�GHVDI¯RV�SDUD�VX
LQFOXVLµQ�HQ�OD�DJHQGD�S¼EOLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

-RUQDGD�GH�0XVLFRWHUDSLD�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV��2SRUWXQLGDGHV�\�GHVDI¯RV�SDUD�VX�LQFOXVLµQ�HQ�OD�DJHQGD�S¼EOLFD��2UJDQL]µ�OD�&£WHGUD�OLEUH�GH�PXVLFRWHUDSLD�����GH�DJRVWR�

&RQIHUHQFLD�'HPRFUDFLD�\�'HUHFKRV�KXPDQRV
HQ�LQGHSHQGHQFLDV�QR�UHFRQRFLGDV��OD�5HS¼EOLFD
GH�$UWVDM

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD
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&RQIHUHQFLD�'HPRFUDFLD�\�'HUHFKRV�KXPDQRV�HQ�LQGHSHQGHQFLDV�QR�UHFRQRFLGDV��OD�5HS¼EOLFD�GH�$UWVDM�D�FDUJR�GH�OD�HPEDMDGRUD�GH�OD�5HS¼EOLFD�GH�$UPHQLD�HQ�$UJHQWLQD��6�(��(VWHUD�0NUWXP\DQ��2UJDQL]D�&£WHGUD
/LEUH�GH�3HQVDPLHQWR�$UPHQLR�

(QFXHQWUR�/XLV�;,9��OD�FLHQFLD�\�OD�PRGHUQLGDG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD
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(QFXHQWUR�/XLV�;,9��OD�FLHQFLD�\�OD�PRGHUQLGDG�RUJDQL]D�OD�&£WHGUD�OLEUH�GDQ]D�\�WHRU¯D�GH�ODV�SU£FWLFDV�FRUSRUDOHV�����GH�DJRVWR�
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/RV�LDQ��XQ�UHFRUULGR�SRU�OD�LGHQWLGDG�DUPHQLD��([SRVLFLµQ�FROHFWLYD�GH�DUW¯VWLFDV�SO£VWLFRV�DUPHQLRV�2UJDQL]D�&£WHGUD�OLEUH�3HQVDPLHQWR�$UPHQLR��GHO����GH�DJRVWR�DO����GH�VHSWLHPEUH�

&ODVH�SU£FWLFD�GH�OD�&£WHGUD�OLEUH�'DQ]D�\�WHRU¯D
GH�ODV�SU£FWLFDV�FRUSRUDOHV
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&ODVH�SU£FWLFD�GH�OD�&£WHGUD�OLEUH�'DQ]D�\�WHRU¯D�GH�ODV�SU£FWLFDV�FRUSRUDOHV����GH�VHSWLHPEUH

6HPLQDULR�SURPRWRUHV�WHUULWRULDOHV�GHO�K£ELWDW
VRFLDO
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6HPLQDULR�SURPRWRUHV�WHUULWRULDOHV�GHO�K£ELWDW�VRFLDO�RUJDQL]DGR�SRU�OD��&£WHGUD�/LEUH�GH��3ODQLILFDFLµQ�(VWUDW«JLFD��'HVDUUROOR�+XPDQR�\�2FXSDFLµQ�GHO�(VSDFLR�HQ�HO�3UR\HFWR�1DFLRQDO��-�'�3HURQ����(QFXHQWURV�VREUH
GHEDWH�\�IRUPDFLµQ�SDUD�OD�SUREOHP£WLFD�GHO�K£ELWDW�XUEDQR��IRUWDOHFLPLHQWR�GH�ORV�UHIHUHQWHV�EDUULDOHV��EULQGDU�FRQRFLPLHQWRV�\�KHUUDPLHQWDV�SDUD�OD�LQWHUYHQFLµQ�\�JHVWLµQ�FRQ�XQD�PLUDGD�LQWHJUDO�HQ�HO�WHUULWRULR�

&RQIHUHQFLD�(O�SUHVLGHQWH�2UWL]�\�OD�LQPLJUDFLµQ
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&RQIHUHQFLD�(O�SUHVLGHQWH�2UWL]�\�OD�LQPLJUDFLµQ�YDVFD�HQ�$UJHQWLQD�FRQ�OD�SDUWLFLSDFLµQ�GHO�/LF��-RVX�/HJDUUHWD�\�HO�'U��$OEHUWR�,ULJR\HQ�SRU�YLGHRFRQIHUHQFLD��3UHVHQFLDOPHQWH�OD�3URI��0DJGDOHQD�0LJQDEXUX��2UJDQL]µ
&£WHGUD�/LEUH�GH�3HQVDPLHQWR�YDVFR�

3UHVHQWDFLµQ�GH�OD�UHYLVWD�&7\3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�OD�UHYLVWD�&7\3�HGLWDGD�SRU�OD�&£WHGUD�OLEUH�&LHQFLD��3RO¯WLFD�\�6RFLHGDG��FRQWULEXFLRQHV�D�XQ�SHQVDPLHQWR�ODWLQRDPHULFDQR��&RQ�OD�SUHVHQFLD�GH�,QJ��0DUFRV�$&7,6��'U��'LHJR�+XUWDGR��'U��0DULDQD
9HUVLQR��'U��5HQDWR�'DJQLQR��'U��*DEULHO�%LOPHV�

&ODVH��3U£FWLFDV�FRUSRUDOHV��FRQFHSWRV�\
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'HVFULSFLRQ�

&RQIHUHQFLD�(O�URO�GH�ODV�PXMHUHV�HQ�OD�UHIRUPD�XQLYHUVLWDULD�D�FDUJR�GH�OD�/LF��(GLWK�*DOOR�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�(GXFDFLµQ�6XSHULRU�MXU¯GLFD�\�VRFLDO��(O�OXQHV���GH�RFWXEUH�D�ODV����KRUDV�HQ�HO�DXOD���GHO�HGLILFLR
6HUJLR�.DUDNDFKRII�



Volver al índice

3UHVHQWDFLRQ�GHO�OLEUR�9ROJD�6DOYDMH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLRQ�GHO�OLEUR�9ROJD�6DOYDMH��D�FDUJR�GH�VX�DXWRU�$GUL£Q�/RUHD��2UJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�GH�+LVWRULD�\�OD�&XOWXUD�GH�ORV�DOHPDQHV�GHO�9ROJD��(O�MXHYHV����GH�RFWXEUH�D�ODV�������HQ�HO�DXOD���GHO�(GLILFLR
6HUJLR�.DUDNDFKRII�

3UHVHQWDFLµQ�&£WHGUD�/LEUH�5HS¼EOLFD�GHO�3HU¼ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�&£WHGUD�/LEUH�5HS¼EOLFD�GHO�3HU¼�HO�G¯D����GH�RFWXEUH�D�ODV����KRUDV�HQ�HO�DXOD�����GHO�(GLILFLR�.DUDNDFKRII��&RQ�OD�SUHVHQFLD�GH�OD�6UD��&µQVXO�JHQHUDO�GHO�3HU¼�1RHOD�3DQWRMD�&UHVSR�

&KDUOD��(O�DUWH���XQ�PRGR�GH�KDFHU��GHFLU�\
SHQVDU��'DQ]D�\�WHDWUR�FRPR�SU£FWLFDV
FRUSRUDOHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD��(O�DUWH���XQ�PRGR�GH�KDFHU��GHFLU�\�SHQVDU��'DQ]D�\�WHDWUR�FRPR�SU£FWLFDV�FRUSRUDOHV��RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�GDQ]D�\�WHRU¯D�GH�ODV�3U£FWLFDV�FRUSRUDOHV���&RQ�OD�SDUWLFLSDFLµQ�GH�0DUFHOR�'HPDUFKL����
GH�RFWXEUH��)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�

&KDUOD�3LODWHV�SDUD�OD�GDQ]D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�3LODWHV�SDUD�OD�GDQ]D�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�'DQ]D�\�WHRU¯D�GH�ODV�SU£FWLFDV�FRUSRUDOHV��&RQ�OD�SDUWLFLSDFLµQ�GH�0DUFHOD�2FKRWHFR�\�6ROHGDG�&ROHOOD��0L«UFROHV����GH�RFWXEUH�D�ODV����KRUDV�HQ�HO�&HQWUR
GH�3LODWHV�VDOXG�\�PRYLPLHQWR�

&LFOR�GH�FODVHV�0«WRGR�)HOGHQNUDLV 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&LFOR�GH�FODVHV�0«WRGR�)HOGHQNUDLV���$XWRFRQFLHQFLD�D�WUDY«V�GHO�PRYLPLHQWR�RUJDQL]DGD�SRU�OD��&£WHGUD�/LEUH�P«WRGR�)HOGHQNUDLV��6£EDGRV�����������\����GH����D����HQ�HO�FDPSR�GH�GHSRUWHV�GH�OD�81/3�

&DSDFLWDFLµQ��3URWRFROR�,/(����&µPR�JDUDQWL]DU
HO�GHUHFKR�D�OD�,QWHUUXSFLµQ�OHJDO�GHO�(PEDUD]R"

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ��3URWRFROR�,/(����&µPR�JDUDQWL]DU�HO�GHUHFKR�D�OD�,QWHUUXSFLµQ�OHJDO�GHO�(PEDUD]R"�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�$ERUWR��XQ�SUREOHPD�GH�OD�VDOXG�S¼EOLFD��$�FDUJR�GH�ODV�0HG��$QDO¯D�%UXQR�\�GH�OD�/LF�
/HWLFLD�&DVWHOODUR��LQWHJUDQWHV�GH�OD�UHG�GH�SURIHVLRQDOHV�SRU�HO�GHUHFKR�D�GHFLGLU��(O���GH�QRYLHPEUH�D�ODV����KRUDV�HQ�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�

&ODVH�&RQ�OD�'DQ]D��QR�DOFDQ]D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&ODVH�&RQ�OD�'DQ]D��QR�DOFDQ]D�RUJDQL]DGD�SRU�OD�&£WHGUD�OLEUH�'DQ]D�\�WHRU¯D�GH�ODV�SU£FWLFDV�FRUSRUDOHV��(O�PL«UFROHV����GH�QRYLHPEUH�D�ODV����KRUDV��(Q�HO�DXOD�����GHO�)$&+(�

&KDUOD�&ROHFWLYLGDG�FRORPELDQD��&DXVDV�GH�OD
PLJUDFLµQ�FRORPELDQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�&ROHFWLYLGDG�FRORPELDQD��&DXVDV�GH�OD�PLJUDFLµQ�FRORPELDQD�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�OD�,QPLJUDFLµQ��(O����GH�QRYLHPEUH�D�ODV����KRUDV�HQ�HO�$XOD���GHO�(GLILFLR�6HUJLR�.DUDNDFKRII

&KDUOD�/D�5HS¼EOLFD�$XWµQRPD�6RFLDOLVWD
6RYL«WLFD�GH�ORV�DOHPDQHV�GHO�9ROJD������������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&KDUOD�/D�5HS¼EOLFD�$XWµQRPD�6RFLDOLVWD�6RYL«WLFD�GH�ORV�DOHPDQHV�GHO�9ROJD�������������RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�GH�+LVWRULD�\�OD�&XOWXUD�GH�ORV�$OHPDQHV�GHO�9ROJD��(O�YLHUQHV����GH�QRYLHPEUH�D�ODV����KRUDV
HQ�HO�DXOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�



Volver al índice

&RQFLHUWR�&DQWDUHV�\�PHORG¯DV�MXG¯DV�HQ�/D
3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&RQFLHUWR�&DQWDUHV�\�PHORG¯DV�MXG¯DV�HQ�/D�3ODWD�RUJDQL]DGR�SRU�OD�&£WHGUD�/LEUH�GH�3HQVDPLHQWR�MXG¯R�\�HO�,&$,��(O�PDUWHV����GH�QRYLHPEUH�D�ODV����KRUDV�HQ�HO�$QH[R�GHO�+RQRUDEOH�6HQDGR�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV�

&RQIHUHQFLD��7XSDF�$PDUX��(PEOHPD�GH�OD
HPDQFLSDFLµQ�DPHULFDQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

&RQIHUHQFLD��7XSDF�$PDUX��(PEOHPD�GH�OD�HPDQFLSDFLµQ�DPHULFDQD�D�FDUJR�GHO�KLVWRULDGRU�*XVWDYR�/µSH]�\�HO�/LF��HQ�6RFLRORJ¯D�(GXDUGR�&RUQHMR��2UJDQL]DGD�SRU�OD�&£WHGUD�OLEUH�5HS¼EOLFD�GHO�3HU¼���(O����GH
QRYLHPEUH�D�ODV����KRUDV�HQ�HO�DXOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�

3URJUDPD�GH�UDGLR�7HFQRORJ¯D�\�6RFLHGDG���/D
VRFLHGDG�GH�OD�LQIRUPDFLµQ�\�VXV�SURWDJRQLVWDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DGR�SRU�OD�&£WHGUD�/LEUH�7HOHWUDEDMR�\�6RFLHGDG�VH�HPLWLU£�WRGRV�ORV�MXHYHV�GH����D����KRUDV�SRU�YLGHR�VWUHDPLQJ�

&ODVHV�0«WRGR�)HOGUHQNUDLV 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGDV�SRU�OD�&£WHGUD�/LEUH�0«WRGR�)HOGUHQNUDLV����V£EDGRV�GH����D����HQ�HO�&DPSR�GH�GHSRUWHV�GH�OD�81/3��'LFWDGDV�SRU�SURIHVLRQDOHV�FHUWLILFDGRV�SRU�OD�,))��,QWHUQDWLRQDO�)HOGHQNUDLV�)XQGDWLRQ�

&RQYHUVDWRULR�/D�SHUIRPDQFH�HQ�HO�SRVJUDGR�
([SHULHQFLDV�SHGDJµJLFR��GLG£FWLFDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�GH�HVWH�FRQYHUVDWRULR�HV�LQWHUFDPELDU�H[SHULHQFLDV�SHGDJµJLFR�\�GLG£FWLFDV�HQ�HO�PDUFR�GH�OD�IRUPDFLµQ�SURIHVLRQDO�HVSHFLDOL]DGD�
5HIOH[LRQDU�D�SDUWLU�GH�GLIHUHQWHV�DVSHFWRV�GHO�WHDWUR�\�GH�ODV�DUWHV�SHUIRUP£WLFDV��OD�WHDWUDOLGDG�\�VX�UHODFLµQ�GLQ£PLFD�FRQ�OD�SHUIRUPDWLYLGDG��ODV�YLQFXODFLRQHV�FRQ�ODV�DUWHV�GHO�PRYLPLHQWR��OD�LPSRUWDQFLD�GH�OD
FRUSRUDOLGDG�\�HO�QH[R�FRQ�HO�HVSDFLR�WHFQROµJLFR�D�WUDY«V�GH�OD�YLGHR�SHUIRUPDQFH�\�OD�GLJLWDOL]DFLµQ�GH�ORV�SURFHVRV�GH�SURGXFFLµQ�DUW¯VWLFD�
2UJDQL]DGD�SRU�OD�&£WHGUD�OLEUH�(GXFDFLµQ�\�PHGLDFLµQ�GLJLWDO�HQ�GDQ]D��(Q�HO�$XGLWRULR�GHO�&HQWUR�GH�$UWH�XQLYHUVDWLR�HO�MXHYHV����GH�DEULO�GH����D����KRUDV�

&KDUOD�/RV�LQWHOHFWXDOHV�XQLYHUVLWDULRV�HQ�OD
SULPHUD�PLWDG�GHO�6LJOR�;;

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�$OHMDQGUR�.RUQ��D�FDUJR�GHO�'U��2VYDOGR�*UDFLDQR��(Q�HO�$XOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII��(O����GH�DEULO�D�ODV�������KRUDV�

&KDUOD��&RPXQLFDFLµQ�&RQVWUXFWLYD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�F£WHGUD�OLEUH�$ERUGDMH�FRQVWUXFWLYR�GH�FRQIOLFWRV�\�FRPXQLFDFLµQ�HILFD]��'LFWDGD�SRU�OD�(VF��*UDFLHOD�&XUXFKHODU��(Q�HO�&ROHJLR�GH�HVFULEDQRV��'HOHJDFLµQ�0RUµQ�

7DOOHU�GH�3URPRWRUHV�7HUULWRULDOHV�GHO�+£ELWDW
6RFLDO��0µGXOR��

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGR�SRU�OD�&£WHGUD�/LEUH��3ODQLILFDFLµQ�(VWUDW«JLFD��'HVDUUROOR�+XPDQR�\�2FXSDFLµQ�GHO�(VSDFLR�HQ�HO�3UR\HFWR�1DFLRQDO��-�'�3HUµQ��HVWH�WDOOHU�HV�XQ�HVSDFLR�GH�GHEDWH�\�IRUPDFLµQ�E£VLFD��SDUD�SRVLELOLWDU�OD
FRPSUHQVLµQ�\�DERUGDU�OD�SUREOHP£WLFD�GHO�K£ELWDW�XUEDQR��%XVFDU�IRUWDOHFHU�D�ORV�UHIHUHQWHV�EDUULDOHV�D�WUDY«V�GH�OD�JHQHUDFLµQ�GH�XQ�FRQRFLPLHQWR�RUJDQL]DGR�\�HVSHF¯ILFR�SDUD�OD�LQWHUYHQFLµQ�\�JHVWLµQ�VRFLR�HVSDFLDO
GHVGH�XQD�PLUDGD�LQWHJUDO�GHO�WHUULWRULR�
'XUDQWH�ORV���HQFXHQWURV�TXH�FRPSRQHQ�HVWH�PµGXOR�VH�DERUGDQ�ORV�VLJXLHQWHV���&DUWRJUDI¯D�\�PDSHR�VRFLDO��,QVWUXPHQWRV�GHO�UHJLVWUR�VRFLDO��&RQVWUXFFLµQ�GH�SUR\HFWRV�SDUWLFLSDWLYRV�
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0HGLRV�GH�&RPXQLFDFLµQ�\�6DOXG��/D
LQWHUSUHWDFLµQ�GH�OR�UHDO�FRPR�HVFHQDULR�GHO
FRQIOLFWR�VDOXG�HQIHUPHGDG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�5DPµQ�&DUULOOR��OD�DFWLYLGDG�ࣩ0(',26�'(�&2081,&$&,�1�<�6$/8'��/D�LQWHUSUHWDFLµQ�GH�OR�UHDO�FRPR�HVFHQDULR�GHO�FRQIOLFWR�VDOXG�HQIHUPHGDG࣪�SUHWHQGH�GHEDWLU�DFHUFD�GH�HVWRV
LQWHUURJDQWHV�TXH�HPHUJHQ�DO�FDORU�GH�OD�FULVLV�DFWXDO�TXH�DWUDYLHVD�HO�VLVWHPD�GH�VDOXG�\�HQYXHOYH�DO�FDPSR�VDQLWDULR��GRQGH�ORV�PHGLRV�GH�FRPXQLFDFLµQ�WLHQHQ�XQ�URO�FHQWUDO�SDUD�YLVLELOL]DU��R�LQYLVLELOL]DU��OD�UHDOLGDG
TXH�DIHFWD�D�QXHVWUR�SXHEOR�HQ�VX�FRQMXQWR��FRQ�LPSDFWRV�GLUHFWRV�VREUH�OD�VDOXG��3DUD�HOOR�FRQWDUHPRV�FRQ�OD�SUHVHQFLD�GHO�UHFRQRFLGR�SHULRGLVWD��ORFXWRU�\�HVFULWRU�9LFWRU�+XJR�0RUDOHV�FRPR�SDQHOLVWD�LQYLWDGR��/D
&RRUGLQDFLµQ�HVWDU£�D�FDUJR�GHO�0«G��(IUD¯Q�6DOYLROL��'LUHFWRU�GH�OD�&£WHGUD�/LEUH�5DPµQ�&DUULOOR��(Q�HO�$XOD�0DJQD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�࣠�81/3

5XP��5XPSL�\�/¬��/RV�WDPERUHV�\�HO�FDQGRPEO«
GH�%DKLD��%UDVLO���

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�GH�(VWXGLRV�$IURDUJHQWLQRV�\�$IURDPHULFDQRV�81/3��(VW£�DFWLYLGDG�WUDWD�VREUH�(O�FDQGRPEO«�TXH��HV�XQD�UHOLJLµQ�RULJLQDGD�HQ�%UDVLO�D�SDUWLU�GH�OD�V¯QWHVLV�FXOWXUDO��UHOLJLRVD�\
FRVPRYLVLRQDO�JHQHUDGD�SRU�HO�HQFXHQWUR�GH�DIULFDQRV�HVFODYL]DGRV�\�VXV�GHVFHQGLHQWHV�HQ�HO�FRQWH[WR�FRORQLDO�DPHULFDQR���(Q�HVWD�&KDUOD��7DOOHU�VH�DERUGDU£Q�DOJXQRV�DVSHFWRV�SRFR�GLIXQGLGRV�HQ�UHODFLµQ�D�HVWRV
FXOWRV��FRQ�HVSHFLDO�«QIDVLV�HQ�ORV�IXQGDPHQWRV�GH�VX�P¼VLFD�\�HQ�OD�FHQWUDOLGDG�GH�ORV�WDPERUHV��FX\D�IXQFLRQDOLGDG�\�RUJDQL]DFLµQ�QR�HV�PD\RUPHQWH�FRQRFLGD�HQ�QXHVWURV�£PELWRV��6H�WUDWD�GH�XQD�SRVLELOLGDG�GH
DFFHGHU�D�XQ�FRQRFLPLHQWR�GH�SULPHUD�PDQR�SRU�SDUWH�GH�XQ�UHIHUHQWH�H[SHULHQFLDO�GH�HVWDV�SU£FWLFDV��(Q�HO�/LFHR�9¯FWRU�0HUFDQWH

'LVHUWDFLµQ�VREUH�HO�,QWL�5D\PL 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

'LVHUWDFLµQ�VREUH�HO�,QWL�5D\PL�RUJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�5HS¼EOLFD�GHO�3HU¼��(O�MXHYHV����GH�DEULO�GH����D����KRUDV�HQ�DXOD����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�

7DOOHU�WHµULFR�SU£FWLFR�,QVWLWXFLRQHV
(PRFLRQDOPHQWH�LQWHOLJHQWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGR�SRU�OD�&£WHGUD�/LEUH�3HGDJRRRJLD������\�GLFWDGR�SRU�OD�/LF��0DULHO�9DVDOOR��(O�V£EDGR����GH�PD\R�GH���D����KRUDV�HQ�HO�/LFHR�9¯FWRU�0HUFDQWH

3UR\HFFLµQ�GHO�DXGLRYLVXDO�3DVHR�SRU�3RORQLD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGR�SRU�OD�F£WHGUD�OLEUH�GH�&XOWXUD�SRODFD��([SRVLWRUHV��$UT��0HUFHGHV�GHO�0£UPRO�\�HO�'U��(PLOLR�*DOOLQD��(Q�HO�&HQWUR�%LRTX¯PLFR�GH�/D�3ODWD�

&KDUOD�-DXUHWFKH�\�VX�FRPEDWH�D�OD�LJQRUDQFLD
DSUHQGLGD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�F£WHGUD�OLEUH�'HVPDGHMDQGR�OD�&RORQL]DFLµQ��(Q�HO�DXOD�����GHO�(GLILFLR�.DUDNDFKRII��(O�OXQHV����GH�PD\R�GH����D����KRUDV

,�MRUQDGDV�LQWHUQDFLRQDOHV�GH�/DZIDUH�
SRVWYHUGDG�\�FULVLV�GHO�(VWDGR�GH�'HUHFKR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�IUHFXHQWHV 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGD�SRU�OD�&£WHGUD�/LEUH�0DQLILHVWR�$UJHQWLQR�MXQWR�DO�&HQWUR�GH�,QYHVWLJDFLµQ�GH�'HUHFKR�&ULWLFR��)DFXOWDG�GH�FLHQFLDV�MXU¯GLFDV�\�VRFLDOHV��,QVWLWXWR�-RDTX¯Q�+HUUHUD�)ORUHV��&RPSXHVWR�SRU���SDQHOHV��(O�YLHUQHV
���GH�PD\R�D�ODV����KRUDV�HQ�HO�DXOD�����GHO�(GLILFLR�.DUDNDFKRII�
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6H�FRPHQ]µ�FRQ�ODV�UHXQLRQHV�SHULµGLFDV�GRQGH�VH�GHFLGLµ�
/¯QHDV�GH�DFFLµQ
��5HOHYDPLHQWR��UHFRSLODFLµQ�\�UHOHYDPLHQWR�GH�GDWRV��XELFDFLµQ��FROHFFLRQHV�\�RWURV�HVWXGLRV�FXDQWLWDWLYRV��7RGR�DTXHOOR�TXH�DXPHQWH�XQD�EDVH�GH�GDWRV�TXH�QRV�SHUPLWD�FRQRFHU�PHMRU�QXHVWUDV�LQVWLWXFLRQHV�
��,QYHVWLJDFLµQ��SUR\HFWRV�GH�LQYHVWLJDFLµQ�HQ�WHPDV�GLYHUVRV��FROHFFLRQHV�SDWULPRQLDOHV��GLVH³R�GH�H[KLELFLRQHV��HVWXGLRV�GH�S¼EOLFR��HWF���GH�LQWHU«V�SDUD�ORV�PXVHRV�XQLYHUVLWDULRV�
��/DERUDWRULR�H[SHULPHQWDO�\�VHQVRULDO��HVSDFLR�SDUD�GHVDUUROODU�LQQRYDFLRQHV�HQ�SU£FWLFDV�PXVHROµJLFDV��GH�FRPXQLFDFLµQ��HGXFDFLµQ�\�GLIXVLµQ��'HVWLQDGR�D�H[SHULPHQWDU�FRQ
SUR\HFWRV�SU£FWLFRV��SURSXHVWDV�\�SURWRWLSRV�TXH�VH�EULQGHQ�DO�GHEDWH�GH�PDQHUD�FROHFWLYD�\�FRODERUDWLYD�
��3URSXHVWDV�GH�DFFLµQ��GRFXPHQWRV��LGHDV��DFWLYLGDGHV�\�SU£FWLFDV�TXH�VXUMDQ�GHO�2EVHUYDWRULR�SDUD�FRPSDUWLU�HQWUH�PXVHRV�VLPLODUHV��6X�REMHWLYR�HV�SRWHQFLDU�D�ORV�PXVHRV�HQWUH�V¯�\�FRODERUDU�FRQ�ORV�GH�PHQRV
H[SHULHQFLD�D�WUDY«V�GH�KHUUDPLHQWDV�TXH�KDQ�WHQLGR�UHVXOWDGRV�SRVLWLYRV�
)XQFLRQDPLHQWR
��3ODQ�GH�FRPXQLFDFLµQ��3RUWDO�ZHE�GH�OD�5HG�GH�0XVHRV�GH�OD�81/3�FRQ�SHVWD³D�GHO�REVHUYDWRULR��KWWS���ZZZ�UHGGHPXVHRV�XQOS�HGX�DU�KRPH���6HGLFL��5HSRVLWRULR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��
KWWS���VHGLFL�XQOS�HGX�DU���FRPR�µUJDQR�GLIXVRU�GH�ODV�SXEOLFDFLRQHV�FRQ�,661�
$9$/(6��80$&�
6H�IRUPDURQ�JUXSRV�GH�WUDEDMR�HQ�WUHV�WHPDV�IXQGDPHQWDOHV�
��5HOHYDPLHQQWR�GH�ORV�PXVHRV�LQWHJUDQWHV�GH�OD�5HG�SDUD�UHDOL]DU�XQ�GLDJQRVWLFR�GH�VLWXDFLµQ��GH�DFXHUGR�D�GDWRV�HVWDEOHFLGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLµQ�\�&XOWXUD�GH�OD�1DFLµQ�SDUD�ORV�PXVHRV��HQ�FRQMXQWR�FRQ�HO
,QVWLWXWR�6XSHULRU�GH�IRUPDFLµQ�GRFHQWH�1l���FRPR�SU£FWLFD�SURIHVLRQDO�GH�ORV�DOXPQRV�GH�0XVHRORJ¯D�
��(VWXGLR�GHO�HVWDGR�HQ�TXH�VH�HQFXHQWUD�OD�FDUJD�GH�FDGD�PXVHR�GH�OD�EDVH�GH�GDWRV�FUHDGD�SRU�HO�6(',&,�SDUD�HO�UHJLVWUR�GH�ORV�UHVHUYRULRV�SDWULPRQLDOHV�GH�ORV�PXVHRV�FRQ�HO�REMHWR�GH�GHWHUPLQDU�IRUWDOH]DV�\
GHELOLGDGHV�
��0XVHRORJ¯D�VRFLDO��WHQLHQGR�HQ�FXHQWD�TXH�HO�PXVHR�HV�XQD�LQVWLWXFLµQ�DO�VHUYLFLR�GH�OD�VRFLHGDG�HQWHQGHPRV�TXH�HO�PXVHR�GHEH���GHQWUR�GH�VXV�HVSHFLILFLGDGHV��FRQHFWDU�FRQ�OD�FRPXQLGDG�\�VXV�SUREOHP£WLFDV�SDUD�OR
FXDO�VH�WUDWDU£��D�WUDY«V�GH�LQWHUFDPELR�GH�LQIRUPDFLµQ�\�H[SHULHQFLDV�GH�GHVDUUROODU�KHUUDPLHQWDV�\�HVWUDWHJLDV��6H�HPSH]µ�D�RUJDQL]DU�HO�(QFXHQWUR���(Q�EXVFD�GHO�WHVRUR�SHUGLGR��0XVHRORJ¯D�6RFLDO�\�0XVHRV
8QLYHUVLWDULRV��D�UHDOL]DUVH�HO���GH�RFWXEUH�FRQ�HO�0XVHR�(WQRJU£ILFR�-XDQ�%DXWLVWD�$PEURVHWWL�GH�OD�)DFXOWDG�GH�)LORVRI¯D�\�/HWUDV�GH�OD�8%$�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV 1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������2EVHUYDWRULR�GH�0XVHRV
8QLYHUVLWDULRV

6XEWDUHD

'HVFULSFLRQ�

��(QFXHQWUR�7DOOHU�VREUH�0XVHRORJLD�VRFLDO�HQ�FRQMXQWR�FRQ�HO�0XVHR�(WQRJU£ILFR�$PEURVHWWL�GH�OD�)DFXOWDG�GH�)LORVRI¯D�GH�OD�8%$
��5HOHYDPLHQWR�GH�ORV�PXVHRV�GH�OD�81/3�UHDOL]DGR�HQ�FRQMXQWR�FRQ�HO�,QVWLWXWR�GH�(QVH³DQ]D�6XSHULRU�1r���D�ILQ�GH�UHDOL]DU�XQ�GLDJQRVWLFR�GH�VLWXDFLRQ�

*HVWLµQ�X�RUJDQL]DFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�RSHUDWLYD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�SHULµGLFDV�HQ�ODV�TXH�VH�GHFLGHQ�ODV�DFFLRQHV�D�UHDOL]DU�\�VH�GHWHUPLQDQ�HVWUDWHJLDV�\�DFWLYLGDGHV�FRQ�WRGRV�ORV�LQWHJUDQWHV�GH�OD�5HG�GH�0XVHRV�VHJ¼Q�ODV�QHFHVLGDGHV�TXH�PDQLILHVWDQ�ORV�PLHPEURV�GH�OD
5HG�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV��208���(VWH�REVHUYDWRULR�SURSRQH�GHWHQHU�OD�PLUDGD�VREUH�PXVHRV��DUFKLYRV�\�SDWULPRQLR�GH�QXHVWUD�XQLYHUVLGDG��(VWLPXODU�HVSDFLRV�GH�LQQRYDFLµQ��GHEDWH�\
UHIOH[LµQ�SDUD�OD�SURSXHVWD�GH�LGHDV��VXJHUHQFLDV�\�IXWXUDV�SRO¯WLFDV�XQLYHUVLWDULDV�
0LVLµQ
(O�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�HV�XQ�SUR\HFWR�LQWHUGLVFLSOLQDULR�TXH�HVWLPXOD�OD�UHIOH[LµQ��HO�DQ£OLVLV�\�OD�LQQRYDFLµQ�HQ�ODV�SU£FWLFDV�GH�ORV�PXVHRV�GH�OD�81/3��3URSRQH�XQ�HVSDFLR�GH�HVWXGLR�\�FRQVWUXFFLµQ
FROHFWLYD�SDUD�FRQWULEXLU�D�OD�IRUPXODFLµQ�GH�SURSXHVWDV�\�DFFLRQHV�HQ�WHPDV�UHIHULGRV�DO�SDWULPRQLR�
2EMHWLYRV
࣯�3URPRYHU�HVSDFLRV�GH�GL£ORJR��LQWHUFDPELR�\�GLIXVLµQ�GHO�FRQRFLPLHQWR�\�H[SHULHQFLDV�LQWHUGLVFLSOLQDULDV�
࣯�(ODERUDU�GLDJQµVWLFRV�SDUD�SURPRYHU�HO�FRQRFLPLHQWR�\�FRPSUHQVLµQ�GH�OD�GLYHUVLGDG�GH�FROHFFLRQHV�\�PXVHRV�GHQWUR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
࣯�'HILQLU�FULWHULRV�SDUD�HO�UHOHYDPLHQWR�\�FRPSDUDFLµQ�GH�GDWRV��FRQFHSWRV�\�PHWRGRORJ¯DV�UHODWLYDV�DO�FDPSR�GH�OD�PXVHRORJ¯D�
࣯�'HILQLU�\�GHVDUUROODU�WHPDV�GH�LQYHVWLJDFLµQ�D�SDUWLU�GH�LQWHUHVHV�FRPXQHV�
࣯�'LVH³DU�SURFHVRV�GH�IRUPDFLµQ�SURIHVLRQDO�SDUD�ORV�WUDEDMDGRUHV�GH�PXVHRV�\�ORV�IXWXURV�SURIHVLRQDOHV�
࣯�,QQRYDU�HQ�HO�FDPSR�GH�OD�PXVHRORJ¯D�\�HO�SDWULPRQLR�WHQLHQGR�FRPR�REMHWLYR�SULQFLSDO�D�ORV�YLVLWDQWHV�\�OD�FRPXQLGDG�

1RWD�
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3URJUDPD�GH�IRUPDFLµQ�HQ�PXVHRV��FHQWURV�GH�FLHQFLDV�\�DUWH
&XUVR�YLUWXDO�ࣩ'LVH³R�\�HYDOXDFLµQ�GH�SUR\HFWRV�GH�&XOWXUD�&LHQW¯ILFD࣪

(O�SURSµVLWR�GH�HVWH�FXUVR�HV�JHQHUDU�XQ�HVSDFLR�GH�LQWHUFDPELR�\�IRUPDFLµQ�HQWUH�ORV�HTXLSRV�GH�WUDEDMR�GH�ORV�PXVHRV�\�FHQWURV�TXH�IRUPDQ�SDUWH�GH�OD�5HG�GH�0XVHRV�GH�OD�81/3��FRPHQ]DQGR�FRQ�XQD�H[SHULHQFLD
SLORWR�HQWUH�HO�0XVHR�GH�)¯VLFD�\�HO�3URJUDPD�0XQGR�1XHYR�GH�OD�81/3��%XVFD�RIUHFHU�KHUUDPLHQWDV�GH�DQ£OLVLV�\�DFWXDFLµQ�TXH�LQYLWHQ�D�SHQVDU�VREUH�HO�SDSHO�SHGDJµJLFR��SRO¯WLFR�\�VRFLDO�GH�ODV�ORV�HGXFDGRUDV�HV
HGXFDGRUHV�\�FRPXQLFDGRUDV�HV��WDOOHULVWDV��JX¯DV��RULHQWDGRUDV�HV��HWF���HQ�HVWRV�HVFHQDULRV�HGXFDWLYRV��7DPEL«Q�RIUHFHU�FODYHV�SDUD�XQD�OHFWXUD�\�XQD�DFFLµQ�P£V�FRPSOHMD�VREUH�HO�KHFKR�HGXFDWLYR��)LQDOPHQWH�HO
WDOOHU�VH�SURSRQH�GDU�FXHQWD�GH�ORV�GHVDI¯RV�SHQGLHQWHV�DOUHGHGRU�GH�OD�SURIHVLRQDOL]DFLµQ�GH�OD�HGXFDFLµQ�HQ�FLHQFLD�\�WHFQRORJ¯D�HQ�HVWRV�HVFHQDULRV�

*HVWLRQ�2SHUDWLYD 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�SHULRGLFDV�SDUD�OD�RUJDQL]DFLµQ�GH�HYHQWRV��DFWLYLGDGHV�\�IXQFLRQDPLHQWR�GH�OD�5HG�

*HVWL´Q�RSHUDWLYD 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

5(81,21����'(�)(%5(52�࣠�352*5$0$&,21�'(/�$�2�����

7UHV�HMHV�IXQGDPHQWDOHV��GHO�DFFLRQDU�GH�OD�5HG�GH�0XVHRV�8QLYHUVLWDULRV���81/3
�&RPXQLFDFLµQ��*HVWLRQDU�%(&$�SDUD�YLVLELOL]DU�OD�UHG�\�OD�VHFUHWDULD�GH�DUWH�\�FXOWXUD��0DQHMR�GH�ZHE��UHGHV�VRFLDOHV��DSHUWXUD�LQWHUQDFLRQDO�
(VWH�D³R�HV�IXQGDPHQWDO�WUDEDMDU�HQ�OD�9LVLELOL]DFLµQ�GHO�DFFLRQDU�GH�OD�5HG�GH�0XVHRV�GH�OD�81/3
�&DSDFLWDFLµQ�FRQVWDQWH�GHVGH�OD�UHG�D�OD�FRPXQLGDG�XQLYHUVLWDULD�
��&XUVRV�DELHUWRV�D�OD�FRPXQLGDG�FRPR�SRU�HMHPSOR�SUHVHUYDFLµQ�\�FRQVHUYDFLµQ�GH�GRFXPHQWRV�GRPHVWLFRV�
��(QFXHQWUR�GH�FRQVHUYDGRUHV�GHQWUR�GH�OD�XQLYHUVLGDG�\�OD�FRPXQLGDG�
�-RUQDGD�*(67,�1�'(�&2/(&&,21(6��'RV�HQFXHQWURV�GHVWLQDGRV�SDUD�
��5HJLVWUR�QDFLRQDO�GH�PXVHRV�XQLYHUVLWDULRV
��%DVH�GH�GDWRV
�0XVHRV�D�OD�OX]�GH�OD�OXQD�

208���GRV�MRUQDGDV�DQXDOHV��(QFXHQWURV���/DERUDWRULR�GH�LGHDV��6REUH�WHP£WLFDV�D�GHILQLU�
&RQWLQXDU�FRQ�HO�UHOHYDPLHQWR�LQWHUQR�GH�ORV�PXVHRV�LQWHJUDQWHV�GH�OD�5HG�GH�PXVHRV�GH�OD�81/3�
8QD�SULPHU�FKDUOD�VREUH�QXHYD�GHILQLFLµQ�GH�086(2�SDUD�HO�,&20�

3UR\HFWRV�LQWHUQRV��SXHVWD�D�SXQWR�GHO�HTXLSDPLHQWR�GH�OD�UHG��[�HMHPSOR�DUUHJORV�GH�YLWULQDV��SLQWXUD�SDQHOHV��HWF����'LVH³R�LQGXVWULDO�

�r�5(81,21����'(�)(%5(52�࣠�5HG�GH�PXVHRV�GH�OD�81/3
(Q�SULPHU�OXJDU�VH�LQIRUPR�VREUH�OD�UHXQLµQ�FRQ�OD�3UR6HFUHWDULD�GH�$UWH�\�FXOWXUD�
࣯����3URSXHVWDV��GH�DFWLYLGDGHV�SDUD�HO����GH�PD\R��G¯D�LQWHUQDFLµQ�GH�ORV�PXVHRV�
/D�UHG�QR�FXHQWD�FRQ�UHFXUVRV�QL�WLHPSR�VXILFLHQWH�SDUD�HVWH�D³R��SRGHU�SUHVHQWDU�DOJXQD�SURSXHVWD��GH�DFWLYLGDG�R�DSHUWXUDV�GH�VXV�PXVHRV�SDUD�WDO�IHFKD�
/D�LGHD�TXH�VXUJH��FRQ�HO�REMHWLYR�GH�YLVLELOL]DU�LQWHUQDPHQWH�HQ�HO�£PELWR�GH�OD�XQLYHUVLGDG�\�WRGD�OD�FRPXQLGDG��ODV�DFFLRQHV��PXHVWUDV�GH�FDGD�PXVHR�XQLYHUVLWDULR�
(Q�OD�VHPDQD�GHO����GH�PD\R��SHGLU�DO�3UHQVD�GH�OD�81/3��6ROLFLWDU�XQD�UHXQLµQ�FRQ�3UHQVD�GH�OD�81/3�SDUD�YHU�OD�GLQ£PLFD�H�LPSOHPHQWDFLµQ��XQ�HVSDFLR�SDUD�SRGHU�PRVWUDU�FDGD�PXVHR�OR�TXH�KDFH��FXDO�HV�VX
SDWULPRQLR��KDFHU�XQ�PDSD�XELF£QGRQRV�HQ�OD�FLXGDG��KRUDULRV�\�VHUYLFLRV�GLVSRQLEOHV��*HQHUDU�PDWHULDO�GH�GLIXVLµQ�FRQ�ORV�FRQWHQLGRV�GH�FDGD�PXVHR�
0RVWUDU�DOJR�GHO�FDWDORJR�GH�OD�UHG�
)HFKD�WHQWDWLYD�GHO���DO����GH�PD\R

࣯����,PSOHPHQWDU�XQ�UHJLVWUR�SRU�HVFULWR�\�TXH�VH�SXHGD�SHQVDU�HQ�OD�GLIXVLµQ�GH�HVH�PDWHULDO�FRPR�FRPXQLFDFLµQ�LQWHUQD�\�DELHUWD�DO�S¼ELFR�

࣯����$UPDU�XQ�HTXLSR�GH�WUDEDMR�SDUD�OD�FRPXQLFDFLµQ�GH�OD�5HG�GH�0XVHRV��FRPR�XQD�YR]�FROHFWLYD�GH�OD�UHG��4XH�JHQHUH�HO�FRQWHQLGR��OD�GLQ£PLFD��OD�JU£ILFD�\�OD�GLIXVLµQ�GH�ORV�PXVHRV�HQ�UHGHV�VRFLDOHV��HWF��4XH�HVW«
LQWHJUDGR�SRU�XQD�&RPXQLFDGRUD�VRFLDO��3HULRGLVWD��\�XQD�&RPPXQLW\�0DQDJHU�

࣯����'HQWUR�GH�ODV�DFWLYLGDGHV�GH�OD�208��&DSDFLWDFLµQ�VREUH�%$6(6�GH�'$726�D�FDUJR��LQWHUQR�SDUD�WRGD�OD�UHG�GH�PXVHRV��$�FDUJR�GH�0DULDQD�6DQWDPDULD�\�6HGLFL�
)HFKD����GH�PDU]R�SRU�OD�PD³DQD��OXJDU�D�FRQILUPDU��VH�SURSXVR�DOJ¼Q�HVSDFLR�GHO�.DUDNDFKRI�
5HFXUVRV�QHFHVDULRV��3&��DFFHVR�D�LQWHUQHW��SDQWDOOD�\�SUR\HFWRU�



Volver al índice

5(81,21�0,�5&2/(6����'(�0$5=2�

࣯������6H�SODQWHR�OD�QHFHVLGDG�GH�FRPSUD�FRPXQLWDULD�GH�PDWHULDOHV�GH�FRQVHUYDFLµQ��SDUD�OR�FXDO�WHQHPRV�TXH�HVSHUDU�OD�FDMD�FKLFD�\D�SHGLGR�
࣯������6H�SURSXVLHURQ�GLVWLQWDV�DFWLYLGDGHV�SDUD��OD�VHPDQD�GHO����GH�PD\R�HQ�GLVWLQWRV�PXVHRV�D�FRQILUPDU
࣯����6H�SURSXVR�D��&RQVWDQ]D�6DJXOD��&RPXQLFDGRUD�VRFLDO��3HULRGLVWD��\�3LODU�$ORQVR��'LVH³DGRUD�JU£ILFD�FRPR�&RPPXQLW\�0DQDJHU���SDUD�HO�HTXLSR�GH�WUDEDMR�SDUD�OD�FRPXQLFDFLµQ�GH�OD�5HG�GH�0XVHRV��FRPR�XQD
YR]�FROHFWLYD�GH�OD�UHG��4XH�JHQHUH�HO�FRQWHQLGR��OD�GLQ£PLFD��OD�JU£ILFD�\�OD�GLIXVLµQ�GH�ORV�PXVHRV�HQ�UHGHV�VRFLDOHV��HWF���6H�OHV�DVLJQDUD�EHFDV�SRU�DEULO�\�PD\R�
࣯����6H�FRQILUPR�OXJDU�\�IHFKD�GH��OD�&DSDFLWDFLµQ�VREUH�%$6(6�GH�'$726�D�FDUJR��LQWHUQR�SDUD�WRGD�OD�UHG�GH�PXVHRV��$�FDUJR�GH�0DULDQD�6DQWDPDULD��SRU�HO�208�\��6LOYLD�3HORFKH�SRU�HO�6HGLFL��)HFKD����GH�PDU]R
SRU�OD�PD³DQD�GH������D�������HQ�HO�DXOD�����GHO�(GLILFLR��.DUDNDFKRII�
࣯������6H��WUDWR�HO�5HJLVWUR�1DFLRQDO�GH�0XVHRV��UHFLELGR�SRU�OD�5HG�\�OD�LPSRUWDQFLD�GH�SHUWHQHFHU�D�GLFKR�UHJLVWUR�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

-251$'$�'(�*(67,�1�'(�&2/(&&,21(6
)HFKD��0L«UFROHV����GH�PDU]R
+RUDULR�������D����KV�
/LEUH�\�JUDWXLWR�SDUD�7UDEDMDGRUHV��EHFDULRV�\�SDVDQWHV�GH�OD�5HG�GH�0XVHRV�81/3
/XJDU���$XOD������GHO�(GLILFLR�.DUDNDFKRII���&DOOH����HQWUH���\��
2UJDQL]D��2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV���5HG�GH�0XVHRV�81/3����6HGLFL
2EMHWLYRV�
��&RQRFHU�HO�GLDJQµVWLFR�\�SHQVDU�LGHDV�KDFLD�OD�VLVWHPDWL]DFLµQ�GH�ORV�UHJLVWURV�SDWULPRQLDOHV�GH�ORV�0XVHRV�GH�OD�81/3
��$\XGDU�\�EULQGDU�KHUUDPLHQWDV�D�DTXHOORV�TXH�QR�KDQ�FRPHQ]DGR�D�WUDEDMDU�FRQ�VXV�LQYHQWDULRV�R�QR�FXHQWDQ�FRQ�XQ�VLVWHPD�GH�UHJLVWUR�GH�VXV�FROHFFLRQHV�
��&RQRFHU�\�VDEHU�TX«�HV�HO�6HGLFL�\�FµPR�HV�OD�FDUJD�GH�OD�%DVH�GH�GDWRV�TXH�GHVDUUROODPRV�HQ�FRQMXQWR�FRQ�HOORV�SDUD�ORV�0XVHRV�GH�OD�5HG�
$VLVWLHURQ����SHUVRQDV�GH�GLVWLQWRV�PXVHRV�\�HVSDFLRV�GH�OD�81/3�TXH�WUDEDMDQ�FRQ�SDWULPRQLR�
3RU�HO�6HGLFL�SDUWLFLSµ�6LOYLD�3HORFKH

*HVWL´Q�RSHUDWLYD 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

��)RUPXODULR�GH�DXWRHYDOXDFLRQ�SDUD�0XVHRV���/RV�GLDV���\����GH�DEULO�VH�PDQWXYLHURQ�UHXQLRQHV�GH�WUDEDMR�FRQ�OD�'U��0DULD�&ODUD�3DOHR�FRQ�HO�ILQ�GH�HODERUDU�XQ�IRUPXODULR�GH�DXWRHYDOXDFLRQ�HVSHFLILFR�SDUD�0XVHRV
SDUD�TXH�VHD�LQFOXLGR�HQ�OD�(YDOXDFLRQ�GH�OD�&21($8�SDUD�OD�81/3��)LQDOPHQWH�HO����GH�DEULO�HQ�OD�UHXQLRQ�GH�OD�5HG�GH�0XVHRV�VH�HODERU´�XQD�ILFKD�WLSR�TXH�GHEHU¢�DSUREDU�OD�&21($8���VH�DGMXQWD)RUPXODULR�
��5HOHYDPLHQWR�GH�ORV�PXVHRV�GH�OD�5HG���6H�UHFLELR�HO�UHOHYDPLHQWR�GH�ORV�PXVHRV�GH�OD�(HG�UHDOL]DGR�SRU�DOXPQRV��GH�0XVHRORJ®D�GHO�,QVWLWXWR�6XSHULRU�1l���HO����GH�PD\R�VH�UHDOL]´�XQD�-RUQDGD�GH�DQ¢OLVLV�GH�GLFKR
UHOHYDPLHQWR�\�VH�UHDOL]´�XQ�GRFXPHQWR�FRQ�ODV�FRQFOXVLRQHV��VH�DGMXQWDQ�5HOHYDPLHQWR�\�$QDOLVLV�
��&RPXQLFDFLRQ���VH�OOHY´�D�FDER�GXUDQWH�DEULO�\�PD\R�XQ�SUR\HFWR�GH�FRPXQLFDFLRQ�\�YLVLELOLGDG�GH�OD�5HG�FRQ�XQD�SDVDQWH�GH�FRPXQLFDFLRQ�VRFLDO�\�XQD�SDVDQWH�GH�FRPXQLFDFLRQ�YLVXDO�TXH�HODERUDURQ�XQ�SUR\HFWR�GH
(VWUDWHJLD�GH�&RPXQLFDFLRQ�GH�OD�5HG��7HQLHQGR�HQ�FXHQWD�HO�'LD�,QWHUQDFLRQDO�GH�ORV�PXVHRV����GH�PD\R�VH�LQWHQVLILF´�OD�FDPSD³D�HQ�HO�PHV�GH�PD\R�HQ�ODV�GLVWLQWDV�UHGHV�VRFLDOHV�FRQ�SXEOLFDFLRQHV�GLDULDV�GH�ORV
GLVWLQWRV�PXVHRV�\�VXV�DFWLYLGDGHV���VH�DGMXQWD��HO�SUR\HFWR�(VWUDWHJLDV�GH�&RPXQLFDFLRQ�GH�OD�5HG�

*HVWL´Q�RSHUDWLYD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������*HVWL´Q�RSHUDWLYD 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�5HG�GH�0XVHRV���DJRVWR�����
6H�LQLFLD�OD�UHXQLµQ�FRPHQWDQGR�D�ORV�DXVHQWHV�GH�UHXQLRQHV�DQWHULRUHV�WRGR�OR�DYDQ]DGR�HQ�GLVWLQWDV�WHP£WLFDV�
6LQ�PD\RUHV�QRYHGDGHV�QL�UHVSXHVWD�GH�3DWULFLR�/RUHQWH�VREUH�OD�FDSDFLWDFLµQ�HQ�:LNLSHGLD�_�:LNLPHGLD�
6H�UHQRYµ�OD�EHFD�GH�3LODU�KDVWD�QRYLHPEUH�SDUD�OD�FRPXQLFDFLµQ�\�GLVH³R�SDUD�OD�5HG��(VWXYR�WUDEDMDQGR�HQ�ORV�LFRQRV�SDUD�OD�ZHE�
6REUH�OD�:(%��0DULDQD�VH�UHXQLµ�FRQ�7RPDV�\�WUDMR�QRYHGDGHV��(VW£Q�WUDEDMDQGR�FRQ�HO�GLVH³R��VH�DYDQ]R�FRQ�ODV�SHVWD³DV�H�LFRQRV��VXUJH�OD�QHFHVLGDG�GH�JHQHUDU�,QIRUPDFLµQ�SDUD�OD�ZHE�>JHQHUDU�FRQWHQLGR@
(Q�VHSWLHPEUH�VH�WUDEDMDUD�GHVGH�OD�,&20�SDUD�OD�UH�GHILQLFLµQ�GH�PXVHRV���0DUFRV�OHJDOHV�
'DGR�WRGR�HVWR�VH�SUHVHQWD�OD�QHFHVLGDG�GH�SHQVDU�SDUD�GHQWUR�GH��OD�81/3�HO�PDUFR�OHJDO�GRQGH�QRVRWURV�DSR\DUQRV�R�EDVDUQRV�SDUD�QXHVWUDV�DFWLYLGDGHV�FRPR�PXVHRV�XQLYHUVLWDULRV��UHJODPHQWDFLµQ�>UHVROXFLµQ�GH
OD�8QLYHUVLGDG@�GHILQLU�PXVHRV�XQLYHUVLWDULDV��>4X«�HV�XQ�PXVHR�XQLYHUVLWDULR��TXH�LPSOLFD��TXH�LQFOX\H���HWF�HWF�0XVHRV��3URJUDPDV��-DUGLQHV�%RW£QLFRV��HWF@
6H�SURSXVR�SHGLUOH�D�OD�GLVH³DGRUD�TXH�VH�LQFRUSRUH�D�ODV�UHXQLRQHV�TXLQFHQDOHV�GH�OD�UHG��SDUD�PHMRUDU�HO�FRQWDFWR�GLUHFWR�FRQ�HOOD��\�DSR\DU�VX�WUDEDMR�
(O�OXQHV����DJRVWR�VH�GHVDUUROODU�HO�&,(55(�GH��/D�&RVD���<�HVWDU¯D�LQWHUHVDQWH�TXH�HVH�HVSDFLR�WDPEL«Q�VHD�XWLOL]DGR�SDUD�OOHYDU�SUHJXQWDV��VXJHUHQFLDV�\�SHQVDU�ORV�PXVHRV��PLUDUQRV�KDFLD�DGHQWUR���LQWURVSHFFLµQ�\
GHEDWLU�VREUH�QRVRWURV�HWF���
6H��QRV�FRQYRFR�SDUD�XQD�UHXQLµQ�FRQ�5DIDHO�&ODUN�>FRPR�UHVSRQVDEOH�GH�6DPD\�+XDVL@��SRU�XQD�VROLFLWXG�GHVGH�XQ�FRQFHMDO�GH�OD�5LRMD�SLGLHQGR�DVHVRUDPLHQWR�D�OD�XQLYHUVLGDG�SDUD�HO�PXVHR�GH�FDEOH�FDUULO�
3UHVWDU�YLWULQDV�D�0DULD�0DUWD�SDUD�H[SRVLFLµQ�HQ�LVODV�0DOYLQDV�
%XVFDU�\�YHU�OXJDU�GH�JXDUGD�SDUD�YLWULQDV�GH�OD�UHG�
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<�SRU�XOWLPR��VH�KL]R�OD�SURSXHVWD�TXH�HVWRV�UHV¼PHQHV�GH�OR�FRQYHUVDGR�HQ�FDGD�UHXQLµQ�VHD�UHHQYLDGR�D�WRGRV�ORV�LQWHJUDQWHV�GH�OD�UHG�SDUD�VHU�QRWLILFDU�\�DV¯�HYLWDU�TXH�HQ�ORV�VLJXLHQWHV�HQFXHQWURV�VH�GHED�YROYHU�D
FKDUODU�OR�\D�FRQYHUVDGR�\�GHFLGLGR�
5HXQLµQ�GH�OD�5HG��GHO�PL«UFROHV�����GH�DJRVWR�
6H�GHILQLµ�FRPR�IHFKD�GH�O�WDOOHU�GH�FDSDFLWDFLµQ�GH�:LNLSHGLD���:LNLPHGLD��SDUD�HO�PL«UFROHV����GH�DJRVWR��SRU�OD�PD³DQD�KRUDULR�GH����D����HQ�HO�(GLILFLR�.DUDNDFKRII
(O�GLVH³R�\�SXHVWD�HQ�OLQHD�GH�OD�ZHE�VLJXH�HQ�FXUVR��/D�GLVH³DGRUD��VROLFLWD�TXH�VH�OH�HQY¯H�LQIRUPDFLµQ��FRPR�FXULRVLGDGHV�R�PDWHULDO�GHVWDFDGR�R�OR�TXH�UHVXOWH�LQWHUHVDQWH�SXEOLFDU�HQ�HO�IDFH�H�LQVWDJUDP�GH�OD�5HG�

086(26�$�/$�/8=�'(�/$�/81$
9HU�SXEOLFLGDG�HQ�FDUWHOHUD�OXPLQRVD�GH�OD�FLXGDG��3DUDGDV�GH�PLFUR�\�HQ�ORV�PLFURV�ORFDOHV�
6H�SODQWHD�OD�LGHD�GH�DUPDU�XQD�VROLFLWXG�D�OD�&£PDUD�GH�'LSXWDGRV�R�6HQDGRUHV�SDUD�GHFODUD�HO�HYHQWR�GH�,QWHU«V�&XOWXUDO�
6H�GHMDUD�SDUD�HO�D³R�TXH�YLHQH�HO�FDPELR�GH�LGHQWLGDG��ORJR�\�ORQDV�GHO�HYHQWR

5HXQLµQ�GHO���GH�VHSWLHPEUH
�����6H�WUDEDMR�VREUH��HO�WHVWLQJ�GH�OD�S£JLQD�GH�OD�5HG��3£JLQD�GH�SUXHED��QR�HVWD�RQOLQH���SDUD�TXH�SXHGDQ�YHUOD��OHHU�OD�LQIRUPDFLµQ�GH�VXV�PXVHRV�\�FRUUHJLU�VL�KD\�DOJR�SDUD�PRGLILFDU�
�����9LPRV�OD�GLDJUDPDFLµQ��GLVH³R�\�GHILQLPRV�DOJXQRV�SXQWRV�SDUD�WUDQVPLWLU�DO�JUXSR�GH�FRPXQLFDFLµQ
�����3DUWLFLSDPRV�GH�OD��9,,,�HGLFLµQ�GHO�&RQVXOWRULR�&XOWXUDO�)HGHUDO�GH�/D�&XOWXUDO��XQ�SURJUDPD��GH�OD�'LUHFFLµQ�1DFLRQDO�GH�)RUPDFLµQ�&XOWXUDO�GH�OD�6HFUHWDULD�GH�&XOWXUD�GH�OD�1DFLµQ��TXH�DERUGDU£�HO�ELQRPLR
&8/785$���3$75,021,2��
������/D�JHQWH�GH�:LNLSHGLD�SURSRQH�FRPR�IHFKD�SDUD�SUµ[LPR���WDOOHU���GR�QLYHO���HO����GH�VHSWLHPEUH�

5HXQLµQ��GHO����GH�VHSWLHPEUH�
6H�GHEH�SUHVHQWDU�XQ�LQIRUPH�SDUD�OD�$XWR�HYDOXDFLµQ�FULWLFD�GHO�3ODQ�(VWUDW«JLFR�GH�OD�81/3�
:LNLSHGLD��6H�SRVSXVR�SDUD�HO�SUµ[LPR�D³R�HO�VHJXQGR�QLYHO�GH�FDSDFLWDFLµQ��>$K¯�VH�UHHQY¯R�ORV�FRQWDFWRV�GH�UHVSRQVDEOH�GH�ZLNLSHGLD�SRU�FXDOTXLHU�FRQVXOWD@
6H�WUDQVPLWLµ�OR�FRQYHUVDGR�\�UHVXHOWR�HQ�OD�UHXQLµQ�FRQ�HO�HTXLSR�GH�FRPXQLFDFLRQHV�GH�-DYLHU�'LD]�\�VH�GHILQLHURQ�ORV�VLJXLHQWHV�SXQWRV�

�� 6H�GHFLGLµ�FDPELDU�OD�LGHQWLGDG�SDUD�0XVHRV�D�OD�OX]�GH�OD�OXQD��QRFKH�GH�ORV�PXVHRV�GH�OD�81/3��>3LODU�HVWD�WUDEDMDQGR�HQ�HVR@
�� (O�ODQ]DPLHQWR�GH�OD�QXHYD�SDJLQD�ZHE�GH�OD�UHG�HVWD�SURJUDPDGD�SDUD�ILQHV�GH�VHSWLHPEUH��>TXLHQHV�QR�KD\DQ�PDQGDQGR�OD�LQIRUPDFLµQ�VROLFLWDGD�DQWHULRUPHQWH��QR�VH�ROYLGHQ�GH�KDFHUOR�OR�DQWHV�SRVLEOH@
�� +RPH�SDUD�HO�HYHQWR�GH�0XVHRV�D�OD�OX]�GH�OD�OXQD��VH�VXELU£�HO���GH�QRYLHPEUH�FRQ�HO�VLJXLHQWH�FRQWHQLGR��&,5&8,726�_�)2//(72���$&7,9,'$'(6�FRQ�XQ�DUFKLYR�3')�GHVFDUJDEOH�R�DOJR�DV¯�_�3$6(�GH�PLFURV�_
&521,67$6�

�� 3ODQ�GH�FRPXQLFDFLµQ��SDUWLFLSDUDQ�DOXPQRV�GH�3HULRGLVPR�HQ�OD�FRPXQLFDFLµQ�SUHYLD�\�HVD�QRFKH�FRQ�OD�WUDQVPLVLµQ�GH�YLYR�SRU�ODV�UHGHV��QR�ROYLGDU�SHGLUOHV�TXH�#�D�FDGD�OXJDU�GHVGH�GRQGH�HVW«Q�KDFLHQGR�OD
WUDQVPLVLµQ��7XULVPR�FRQ�OD�FRODERUDFLµQ�HQ�ORV�GLVWLQWRV�FLUFXLWRV�
+DFHU�FRQYRFDWRULD�SDUD�&521,67$6�YROXQWDULRV�SDUD�HVD�QRFKH�>0DULDQD�VH�HQFDUJDU£�GH�JHQHUDU�OD�LQIRUPDFLµQ�SDUD�OD�FRQYRFDWRULD��HVWDU¯D�EXHQR�TXH�VH�GLVH³DUD�XQD�FUHGHQFLDO�SDUD�TXH�VH�EDMHQ�\�WHQJDQ
GH�PDQHUD�YLVLEOH�SDUD�LGHQWLILFDUORV�HVD�QRFKH�@

�� 6H�JHVWLRQR��GH�PDQHUD�IRUPDO��D�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�HO�SDVH�SDUD�ORV�PLFURV�HVD�QRFKH�\�TXH�VH�GHFODUH�GH�LQWHU«V�0XQLFLSDO�
6H�UHDOL]DQ�UHXQLRQHV�VHPDQD�SRU�PHGLR�HQ�ODV�TXH�VH�GHILQHQ�OLQHDV�GH�DFFLRQ�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������*HVWL´Q�RSHUDWLYD 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]R�HO����GH�DJRVWR�HQ�HO�HGLILFLR�.DUDNDFKRII�OD�FXDUWD�MRUQDGD��GH�ODV��,r�-RUQDGDV�LQWHUGLVFLSOLQDUHV�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�GH�OD�81/3�ࣩ1RVRWURV�\�ODV�FRVDV࣪�8QD�DERUGDMH�P¼OWLSOH�D�ORV
REMHWRV��6H�FRQFOX\R�TXH�HUD�QHFHVDULR�UHSODQWHDU�OD�GHILQLFLµQ�GH�PXVHRV�XQLYHUVLWDULRV��REMHWLYRV��DOFDQFHV�H�LQFXPEHQFLDV��FRQ�OD�ILQDOLGDG�GH�DQDOL]DU�HO�HVWDGR�GH�ORV�PXVHRV�GH�OD�81/3�

0XVHRV�D�OD�OX]�GH�OD�/XQD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������*HVWL´Q�RSHUDWLYD 6XEWDUHD

'HVFULSFLRQ�

6H�ILMR�OD�IHFKD�GH�0XVHRV�D�OD�OX]�GH�OD�/XQD�SDUD�HO����GH�QRYLHPEUH�GH����D�����6H�VLJXLR�WUDEDMDQGR�FRQ�HO�JUXSR�GH�FRPXQLFDFLRQ�GH�OD�6HFUHWDULD�GH�9LQFXODFLµQ�&LHQW¯ILFD�SDUD�HO�UHSODQWHR�GH�OD�S¢JLQD�GH�OD�5HG
GH�0XVHRV�FRQ�HO�REMHWR�GH�UHDOL]DU�OD�GLIXVLµQ�GHO�HYHQWR�GHVGH�OD�S¢JLQD��6H�SLGLR�HO�DXVSLFLR�GH�OD�81/3�SDUD�HO�HYHQWR��6H�HQYLDURQ�LQYLWDFLRQHV�D�WRGRV�ORV�GHFDQRV�GH�ODV�XQLGDGHV�DFDG«PLFDV�\�'LUHFWRUHV�GH�ORV
FROHJLRV��$VLPLVPR�VH�HQYLDURQ�LQYLWDFLRQHV�D�ORV�PXVHRV�GH�OD�UHJLRQ�D�VXPDUVH��6H�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�'LUHFWRU�GHO�'HSDUWDPHQWR�GH�7XULVPR�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��SDUD�FRRUGLQDU��FRPR�HQ
D³RV�DQWHULRUHV��OD�SDUWLFLSDFLµQ�GH��ORV�DOXPQRV�GH�OD�FDUUHUD�GH�WXULVPR�TXH�DFWXDUDQ�FRPR�YROXQWDULRV�HQ�ORV�PXVHRV��RUGHQDQGR�H�LQIRUPDGR�DO�SXEOLFR�GH�ODV�DFWLYLGDGHV�\�RIHUWDV�GH�ORV�PXVHRV�\�FLUFXLWRV��6H
LQLFLDURQ�JHVWLRQHV�FRQ�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�SDUD�LPSOHPHQWDU�XQ�SDVH�JUDWXLWR�HQ�ORV�WUDQVSRUWHV�S¼EOLFRV�GXUDQWH�OD�GXUDFLµQ�GHO�HYHQWR�TXH�SXHGH�VHU�EDMDGR�GH�OD�S£JLQD�GH�OD�5HG�DV¯�FRPR�OD�LQIRUPDFLµQ�GH
FLUFXLWRV�\�DFWLYLGDGHV��)XH�GHFODUDGR�GH�LQWHUHV�PXQLFLSDO�SRU�HO�&RQVHMR�'HOLEHUDQWH�SRU�GHFUHWR������GHO���GH�RFWXEUH�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�
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8QD�DERUGDMH�P¼OWLSOH�D�ORV�REMHWRV
/XJDU��(GLILFLR�.DUDNDFKRII���&DOOH����HQWUH���\��
+RUDULR��PL«UFROHV������������GH�MXQLR�\���GH�MXOLR�GH���D����KV�
'HVWLQDWDULRV��SURIHVLRQDOHV�GH�PXVHRV�\�SHUVRQDV�TXH�WUDEDMDQ�FRQ�FROHFFLRQHV��$OXPQRV�\�JUDGXDGRV�GH�FDUUHUDV�DVRFLDGDV�D�OD�PXVHRORJ¯D��HO�SDWULPRQLR��OD�ILORVRI¯D��OD�VHPLµWLFD��HO�GLVH³R�\�OD�FRPXQLFDFLµQ�
)XQGDPHQWDFLµQ
(Q�ORV�PXVHRV�WUDEDMDPRV�URGHDGRV�GH�PXFKDV�FRVDV��/DV�FRQVHUYDPRV��ODV�LQYHQWDULDPRV��ODV�FDWDORJDPRV��ODV�H[KLELPRV��OHV�RWRUJDPRV�VHQWLGR��OHV�FUHDPRV�FRQWH[WRV��SHUR�SRFR�UHIOH[LRQDPRV�VREUH�TX«�VRQ�HVDV
FRVDV�TXH�WDQWR�FXLGDPRV��HVWXGLDPRV�\�FRPXQLFDPRV�
(VWDV�MRUQDGDV�SURSRQHQ�GHWHQHUQRV�D�SHQVDU�H�LQGDJDU�HQ�OD�UHODFLµQ�TXH�ODV�SHUVRQDV�\�ODV�VRFLHGDGHV�HQWDEODPRV�FRQ�ODV�FRVDV��GHVGH�P¼OWLSOHV�PLUDGDV�GLVFLSOLQDUHV���4X«�HV�XQD�FRVD"��&X£O�HV�QXHVWUD�UHODFLµQ
FRQ�HOODV"��4X«�VH�SUHJXQWD�OD�ILORVRI¯D�VREUH�ODV�FRVDV"��&µPR�LQWHUYLHQH�OD�VHPLµWLFD�\�OD�LGHD�GH�VLJQR�HQ�QXHVWUDV�SU£FWLFDV�PXVHRJU£ILFDV"��&µPR�FRPXQLFDPRV�ODV�FRVDV"�(V�YHUGDG�TXH��ODV�KDFHPRV�KDEODU"
�7LHQHQ�HVDV�FRVDV�DOJR�P£V�SDUD�GHFLU�HQ�HO�PRPHQWR�TXH�ODV�LQJUHVDPRV�D�XQD�FROHFFLµQ"��(O�0XVHR�VROR�H[LVWH�FXDQGR�WLHQH�FROHFFLRQHV"
,�-RUQDGD����GH�MXQLR�࣠�'RFHQWH�'UD��$XUHOLD�'L�%HUDUGLQR
/D�0HGLGD�'H�7RGDV�/DV�&RVDV��8QD�9XHOWD�'H�7XHUFD�)LORVµILFD�$�/D�&RVWXPEUH�'H�&ODVLILFDU
7RGRV�KDEODPRV�WRGR�HO�WLHPSR�GH�ODV�FRVDV�SHUR�LQYLWDGRV�D�SHQVDU�GH�TX«�KDEODPRV�FXDQGR�KDEODPRV�GH�FRVDV��QRV�HQIUHQWDPRV�DO�GHVDI¯R�GH�PLUDUQRV�HQ�HO�HQRUPH�HVSHMR�GH�QXHVWUD�FXOWXUD��(Q�HVWD�LQWHUYHQFLµQ�
VH�SURSRQH��YROYHU�DO�LQLFLR�GH�OD�UHIOH[LµQ�ILORVµILFD�1R�HV�XQ�GHVHR�KLVWµULFR�HO�TXH�FRQGXFH�HVWH�UHWURFHVR��P£V�ELHQ�HV�OD�YDQD�HVSHUDQ]D�GH�TXH�HQ�HO�FDPLQR�GH�YXHOWD�QRV�DFRPSD³HQ�LGHDV�OR�VXILFLHQWHPHQWH
GHVRUGHQDGDV�FRPR�SDUD�UHSHQVDU�HO�SRUTX«�GH�QXHVWUDV�FODVLILFDFLRQHV�\�HO�VLJQLILFDGR�PLVPR�GH�ODV�FRVDV�
,,�-RUQDGD�����GH�MXQLR�࣠�'RFHQWH�/LF��'DQLHO�6£QFKH]
1R�9HPRV��0LUDPRV��1RVRWURV��/DV�&RVDV��(O�6LJQR��(O�6¯PEROR�<�(O�3HQVDPLHQWR�
(Q�HO�PDUFR�GH�ODV�KLVWRULDV�GH�ODV�FROHFFLRQHV�\�ORV�FROHFFLRQLVWDV��OD�GHQRPLQDGD�KLVWRULD�PDWHULDO�\�OR�TXH�$QGU«�0DOUDX[�HQ�VX�FRQFHSWR�GH�0XVHR�,PDJLQDULR�XWLOL]µ�HQ�OD�GLPHQVLµQ�HVW«WLFD�FRPR�XQLYHUVR�GH�ODV
IRUPDV��VXUJH�OD�UHIOH[LµQ�DFHUFD�GH�ORV�FULWHULRV�GH�VHOHFFLµQ��RUGHQDPLHQWR�\�OR�TXH�VH�GHQRPLQD�FDWDORJDFLµQ��UHJLVWUR�

(Q�OD�IDQWDV¯D�SRVLWLYLVWD�DSDUHFH�OD�LGHD�GH�HQWHQGHU�HVWH�UHJLVWUR�FRPR�OD�KHUUDPLHQWD�HTXLYDOHQWH�HQWUH�OD�FRVD�\�HO�GDWR�TXH�FRQVWUX\H�HVH�UHJLVWUR��(VWD�KHUUDPLHQWD�HTXLYDOHQWH�VH�OD�GHQRPLQD�VLJQR�
$�HVH�VLJQR�GH�OR�HQWLHQGH�FRPR�XQ�HOHPHQWR�FRQVWLWX\HQWH�GHO�REMHWR��TXH�QRV�JHQHUDU£�XQD�FHUWH]D�D�SDUWLU�GH�OD�FXDO�SRGUHPRV�HVWDEOHFHU�XQ�RUGHQ�GHVGH�HO�FXDO�FRQRFHUHPRV�HO�PXQGR��HQWHQGLHQGR�D�«VWH�FRPR
FRQMXQWR�GH�WRGR�OR�H[LVWHQWH�FRQVWLWXLGR�SRU�XQ�RUGHQ�H[WHUQR��DO�FXDO�OR�LQWXLPRV�VLVW«PLFR�\�OµJLFR��/D�FDWDORJDFLµQ�VHU¯D�HQWRQFHV�HO�PRGR�DQDO¯WLFR�D�SDUWLU�GHO�FXDO�HVWDEOHFHPRV�DOJ¼Q�LQYHQWDULR�GHO�PXQGR�
6LQ�HPEDUJR��VL�DGHQWUDPRV�HQ�ORV�IXQGDPHQWRV�GH�HVH�RUGHQ��HQFRQWUDUHPRV�VX�KLVWRULFLGDG��VX�FRQVWUXFFLµQ��VX�FDU£FWHU�GH�FRQILJXUDFLµQ�P£V�TXH�GH�VX�LGHQWLILFDFLµQ��DQDORJ¯D�R�HTXLYDOHQFLD�
,,,�-RUQDGD�����GH�MXQLR���'RFHQWH�'U��'DU¯R�$UWLJXHQDYH
�/DV�FRVDV�TXH�QR�HQWUDQ�HQ�ODV�YLWULQDV���5HIOH[LRQHV�VREUH�FRPXQLFDFLµQ��HGXFDFLµQ�\�FXOWXUD�HQ�HVSDFLRV�VRFLRFRPXQLWDULRV�

�6H�DGMXQWD�LQIRUPH�FRPSOHWR�

2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�X�RUJDQL]DFLµQ 6XEWDUHD

'HVFULSFLRQ�

8QD�DERUGDMH�P¼OWLSOH�D�ORV�REMHWRV
/XJDU��(GLILFLR�.DUDNDFKRII���&DOOH����HQWUH���\��
+RUDULR��PL«UFROHV������������GH�MXQLR�\���GH�MXOLR�GH���D����KV�
'HVWLQDWDULRV��SURIHVLRQDOHV�GH�PXVHRV�\�SHUVRQDV�TXH�WUDEDMDQ�FRQ�FROHFFLRQHV��$OXPQRV�\�JUDGXDGRV�GH�FDUUHUDV�DVRFLDGDV�D�OD�PXVHRORJ¯D��HO�SDWULPRQLR��OD�ILORVRI¯D��OD�VHPLµWLFD��HO�GLVH³R�\�OD�FRPXQLFDFLµQ�
)XQGDPHQWDFLµQ
(Q�ORV�PXVHRV�WUDEDMDPRV�URGHDGRV�GH�PXFKDV�FRVDV��/DV�FRQVHUYDPRV��ODV�LQYHQWDULDPRV��ODV�FDWDORJDPRV��ODV�H[KLELPRV��OHV�RWRUJDPRV�VHQWLGR��OHV�FUHDPRV�FRQWH[WRV��SHUR�SRFR�UHIOH[LRQDPRV�VREUH�TX«�VRQ�HVDV
FRVDV�TXH�WDQWR�FXLGDPRV��HVWXGLDPRV�\�FRPXQLFDPRV�
(VWDV�MRUQDGDV�SURSRQHQ�GHWHQHUQRV�D�SHQVDU�H�LQGDJDU�HQ�OD�UHODFLµQ�TXH�ODV�SHUVRQDV�\�ODV�VRFLHGDGHV�HQWDEODPRV�FRQ�ODV�FRVDV��GHVGH�P¼OWLSOHV�PLUDGDV�GLVFLSOLQDUHV���4X«�HV�XQD�FRVD"��&X£O�HV�QXHVWUD�UHODFLµQ
FRQ�HOODV"��4X«�VH�SUHJXQWD�OD�ILORVRI¯D�VREUH�ODV�FRVDV"��&µPR�LQWHUYLHQH�OD�VHPLµWLFD�\�OD�LGHD�GH�VLJQR�HQ�QXHVWUDV�SU£FWLFDV�PXVHRJU£ILFDV"��&µPR�FRPXQLFDPRV�ODV�FRVDV"�(V�YHUGDG�TXH��ODV�KDFHPRV�KDEODU"
�7LHQHQ�HVDV�FRVDV�DOJR�P£V�SDUD�GHFLU�HQ�HO�PRPHQWR�TXH�ODV�LQJUHVDPRV�D�XQD�FROHFFLµQ"��(O�0XVHR�VROR�H[LVWH�FXDQGR�WLHQH�FROHFFLRQHV"
,�-RUQDGD����GH�MXQLR�࣠�'RFHQWH�'UD��$XUHOLD�'L�%HUDUGLQR
/D�0HGLGD�'H�7RGDV�/DV�&RVDV��8QD�9XHOWD�'H�7XHUFD�)LORVµILFD�$�/D�&RVWXPEUH�'H�&ODVLILFDU
7RGRV�KDEODPRV�WRGR�HO�WLHPSR�GH�ODV�FRVDV�SHUR�LQYLWDGRV�D�SHQVDU�GH�TX«�KDEODPRV�FXDQGR�KDEODPRV�GH�FRVDV��QRV�HQIUHQWDPRV�DO�GHVDI¯R�GH�PLUDUQRV�HQ�HO�HQRUPH�HVSHMR�GH�QXHVWUD�FXOWXUD��(Q�HVWD�LQWHUYHQFLµQ�
VH�SURSRQH��YROYHU�DO�LQLFLR�GH�OD�UHIOH[LµQ�ILORVµILFD�1R�HV�XQ�GHVHR�KLVWµULFR�HO�TXH�FRQGXFH�HVWH�UHWURFHVR��P£V�ELHQ�HV�OD�YDQD�HVSHUDQ]D�GH�TXH�HQ�HO�FDPLQR�GH�YXHOWD�QRV�DFRPSD³HQ�LGHDV�OR�VXILFLHQWHPHQWH
GHVRUGHQDGDV�FRPR�SDUD�UHSHQVDU�HO�SRUTX«�GH�QXHVWUDV�FODVLILFDFLRQHV�\�HO�VLJQLILFDGR�PLVPR�GH�ODV�FRVDV�
,,�-RUQDGD�����GH�MXQLR�࣠�'RFHQWH�/LF��'DQLHO�6£QFKH]
1R�9HPRV��0LUDPRV��1RVRWURV��/DV�&RVDV��(O�6LJQR��(O�6¯PEROR�<�(O�3HQVDPLHQWR�
(Q�HO�PDUFR�GH�ODV�KLVWRULDV�GH�ODV�FROHFFLRQHV�\�ORV�FROHFFLRQLVWDV��OD�GHQRPLQDGD�KLVWRULD�PDWHULDO�\�OR�TXH�$QGU«�0DOUDX[�HQ�VX�FRQFHSWR�GH�0XVHR�,PDJLQDULR�XWLOL]µ�HQ�OD�GLPHQVLµQ�HVW«WLFD�FRPR�XQLYHUVR�GH�ODV
IRUPDV��VXUJH�OD�UHIOH[LµQ�DFHUFD�GH�ORV�FULWHULRV�GH�VHOHFFLµQ��RUGHQDPLHQWR�\�OR�TXH�VH�GHQRPLQD�FDWDORJDFLµQ��UHJLVWUR�
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(Q�OD�IDQWDV¯D�SRVLWLYLVWD�DSDUHFH�OD�LGHD�GH�HQWHQGHU�HVWH�UHJLVWUR�FRPR�OD�KHUUDPLHQWD�HTXLYDOHQWH�HQWUH�OD�FRVD�\�HO�GDWR�TXH�FRQVWUX\H�HVH�UHJLVWUR��(VWD�KHUUDPLHQWD�HTXLYDOHQWH�VH�OD�GHQRPLQD�VLJQR�
$�HVH�VLJQR�GH�OR�HQWLHQGH�FRPR�XQ�HOHPHQWR�FRQVWLWX\HQWH�GHO�REMHWR��TXH�QRV�JHQHUDU£�XQD�FHUWH]D�D�SDUWLU�GH�OD�FXDO�SRGUHPRV�HVWDEOHFHU�XQ�RUGHQ�GHVGH�HO�FXDO�FRQRFHUHPRV�HO�PXQGR��HQWHQGLHQGR�D�«VWH�FRPR
FRQMXQWR�GH�WRGR�OR�H[LVWHQWH�FRQVWLWXLGR�SRU�XQ�RUGHQ�H[WHUQR��DO�FXDO�OR�LQWXLPRV�VLVW«PLFR�\�OµJLFR��/D�FDWDORJDFLµQ�VHU¯D�HQWRQFHV�HO�PRGR�DQDO¯WLFR�D�SDUWLU�GHO�FXDO�HVWDEOHFHPRV�DOJ¼Q�LQYHQWDULR�GHO�PXQGR�
6LQ�HPEDUJR��VL�DGHQWUDPRV�HQ�ORV�IXQGDPHQWRV�GH�HVH�RUGHQ��HQFRQWUDUHPRV�VX�KLVWRULFLGDG��VX�FRQVWUXFFLµQ��VX�FDU£FWHU�GH�FRQILJXUDFLµQ�P£V�TXH�GH�VX�LGHQWLILFDFLµQ��DQDORJ¯D�R�HTXLYDOHQFLD�
,,,�-RUQDGD�����GH�MXQLR���'RFHQWH�'U��'DU¯R�$UWLJXHQDYH
�/DV�FRVDV�TXH�QR�HQWUDQ�HQ�ODV�YLWULQDV���5HIOH[LRQHV�VREUH�FRPXQLFDFLµQ��HGXFDFLµQ�\�FXOWXUD�HQ�HVSDFLRV�VRFLRFRPXQLWDULRV�

�6H�DGMXQWD�LQIRUPH�FRPSOHWR�

0XVHRV�D�OD�OX]�GH�OD�/XQD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H��ILM´�OD�IHFKD�GH�0XVHRV�D�OD�/X]�GH�OD�/XQD��SDUD�HO����GH�QRYLHPEUH��6H�FRPHQ]´�FRQ�OD�RUJDQL]DFLµQ�SLGLHQGR�DVHVRUDPLHQWR�\�FRODERUDFLµQ�D�OD�6HFUHWDULD�GH�,QQRYDFLRQ�7HFQRO´JLFD�\��DO�JUXSR�GH�FRPXQLFDFLµQ
GH�OD�)DFXOWDG�GH�,QIRUP¢WLFD�SDUD�UHHODERUDU�OD�S¢JLQD�GH�OD�5HG�GH�0XVHRV��\�SRGHU�UHDOL]DU�XQD�DSS�TXH�SXHGD�VHUYLU�SDUD�SRGHU�LQIRUPDU�VREUH�UHFRUULGRV��DFWLYLGDGHV�HWF��UHHPSOD]DQGR�HO�FO¢VLFR�IROOHWR�LPSUHVR�

3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

4XLQWHWR�GH�YLHQWRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

$FWR�DFDG«PLFR�HQ�OD�)DFXOWDG�GH�,QIRUP£WLFD�GH�OD�81/3�

4XLQWHWR�GH�YLHQWRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

$FWR�DFDG«PLFR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD�81/3��6H�OOHYµ�D�FDER�HQ�HO�HGLILFLR�6��.DUDNDFKRII�

4XLQWHWR�GH�YLHQWRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�ODV�DFWLYLGDGHV�GH�OD�&£WHGUD�GH�,QVWUXPHQWDFLµQ�\�RUTXHVWDFLµQ�,,�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��,QWHUSUHWDFLµQ�GH�OD�SURGXFFLµQ�PXVLFDO�GH�ORV�DOXPQRV�

&RUR�-XYHQLO�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

&RQFLHUWR�HQ�HO�&HQWUR�8QLYHUVLWDULR�GH�$UWH���(GLILFLR�6��.DUDNDFKRII�

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�ODV�DFWLYLGDGHV�GH�OD�&£WHGUD�GH�,QVWUXPHQWDFLµQ�\�RUTXHVWDFLµQ�,�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��,QWHUSUHWDFLµQ�GH�OD�SURGXFFLµQ�PXVLFDO�GH�ORV�DOXPQRV�

4XLQWHWR�GH�YLHQWRV�GH�OD�81/ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

$FWR�DFDG«PLFR�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�GH�OD�81/3���6DOµQ�$XGLWRULR��0DUFRV�:LQRJUDG��
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4XLQWHWR�GH�YLHQWRV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�OD�DSHUWXUD�GH�OD���|�&RQIHUHQFLD�,QWHUQDFLRQDO�VREUH�3HUFHSFLµQ�\�&RJQLFLµQ�0XVLFDO��,&03&����\���|�&RQIHUHQFLD�7ULHQDO�GH�OD�6RFLHGDG�(XURSHD�SDUD�ODV�&LHQFLDV�&RJQLWLYDV�GH�OD�0¼VLFD
�(6&20�����RUJDQL]DGDV�SRU�HO�/DERUDWRULR�SDUD�HO�(VWXGLR�GH�OD�([SHULHQFLD�0XVLFDO��/((0��GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3�

&XDUWHWR�GH�FXHUGDV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�ODV�DFWLYLGDGHV�GH�OD�&£WHGUD�GH�,QVWUXPHQWDFLµQ�\�RUTXHVWDFLµQ�,,�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��,QWHUSUHWDFLµQ�GH�OD�SURGXFFLµQ�PXVLFDO�GH�ORV�DOXPQRV�

&XDUWHWR�GH�FXHUGDV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�6LWLR�GH�OD�0HPRULD��&DVD�0DULDQL�7HUXJJL���HQ�FRQPHPRUDFLµQ�GHO�DQLYHUVDULR�GH�QDFLPLHQWR�GH�&ODUD�$QDK¯�0DULDQL�7HUXJJL�

&RUR�8QLYHUVLWDULR�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

&RQFLHUWR�SRU�HO���|�DQLYHUVDULR�GH�OD�FUHDFLµQ�GHO�&RQMXQWR�YRFDO�2SXV�FXDWUR��LQWHUSUHWDQGR�OD�0LVD�&ULROOD�GH�$ULHO�5DP¯UH]��HQ�HO�7HDWUR�0XQLFLSDO�&ROLVHR�3RGHVW£��2UJDQL]DGR�SRU�2SXV�FXDWUR�

&XDUWHWR�GH�FXHUGDV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�ODV�DFWLYLGDGHV�GH�ODV�&£WHGUDV�GH�,QVWUXPHQWDFLµQ�\�RUTXHVWDFLµQ�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��(MHFXFLµQ�HQ�FRQFLHUWR��VREUH�DUUHJORV�GH�ORV�DOXPQRV�

&RUR�8QLYHUVLWDULR�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�HO�&LFOR�GH�(QFXHQWURV�&RUDOHV�RUJDQL]DGR�SRU�OD�6RFLHGDG�GH�(QFXHQWURV�&RUDOHV�GH�/D�3ODWD��\�OOHYDGR�D�FDER�HQ�HO�6DOµQ�$XGLWRULR�GHO�3DVDMH��'DUGR�5RFKD��

4XLQWHWR�GH�YLHQWRV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�DFWR�GH�DSHUWXUD�GHO��,�6HPLQDULR�/DWLQRDPHULFDQR�GH�3RO¯WLFDV�GH�,QFOXVLµQ�\�7XWRU¯D�HQ�HGXFDFLµQ�VXSHULRU���RUJDQL]DGR�SRU�OD�8QLYHUVLGDG�7HFQROµJLFD�1DFLRQDO�GH�%XHQRV�$LUHV�\�OOHYDGR�D�FDER�HQ
OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�GH�OD�81/3�

&XDUWHWR�GH�FXHUGDV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�DFWR�GH�DSHUWXUD�GHO��;�&RQJUHVR�5HJLRQDO�GH�7HFQRORJ¯D�HQ�$UTXLWHFWXUD���;�&5(7$����HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�GH�OD�81/3�

&RUR�GH�&£PDUD�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ��MXQWR�D�ORV�FRURV�0XVLN«�\�/D�$QXQFLDFLµQ��HQ�HO�FLFOR�FRUDO�RUJDQL]DGR�SRU�OD�'LUHFFLµQ�0XQLFLSDO�GH�&RURV�GH�OD�6HFUHWDU¯D�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��(Q�HO�0XVHR�0XQLFLSDO
GH�$UWH���080$57���GHO�3DVDMH��'DUGR�5RFKD��

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

$FWR�DFDG«PLFR�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�GH�OD�81/3��6DOµQ�$XGLWRULR��0DUFRV�:LQRJUDG��

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�
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3UHVHQWDFLµQ�HQ�HO�DFWR�GH�DSHUWXUD�GH�OD�5HXQLµQ�$QXDO�GH�OD�8QLµQ�0DWHP£WLFD�$UJHQWLQD��80$��RUJDQL]DGD�SRU�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�GH�OD�81/3��HQ�HO�$QH[R�6HQDGR�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�ODV�DFWLYLGDGHV�GH�OD�&£WHGUD�GH�,QVWUXPHQWDFLµQ�\�RUTXHVWDFLµQ�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��,QWHUSUHWDFLµQ�GH�OD�SURGXFFLµQ�PXVLFDO�GH�ORV�DOXPQRV�

&RURV�8QLYHUVLWDULR�\�GH�&£PDUD�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�&LFOR�GH�FRQFLHUWRV�GHO�&HQWUR�8QLYHUVLWDULR�GH�$UWH�&8$�

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�&LFOR�GH�FRQFLHUWRV�GHO�&HQWUR�8QLYHUVLWDULR�GH�$UWH�&8$�

&RUR�-XYHQLO�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GHO�&RUR�-XYHQLO�GH�OD�81/3�HQ�HO�&LFOR�GH�FRQFLHUWRV�GHO�&HQWUR�8QLYHUVLWDULR�GH�$UWH�&8$�

&RUR�GH�&£PDUD�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�HO�FLFOR�FRUDO�RUJDQL]DGR�SRU�OD�'LUHFFLµQ�0XQLFLSDO�GH�&RURV�GH�OD�6HFUHWDU¯D�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��HQ�OD�%LEOLRWHFD�0XQLFLSDO�/µSH]�0HULQR�

&XDUWHWR�GH�FXHUGDV�GH�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQWDFLRQHV�LQVWLWXFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�GH�OD�81/3��6DOµQ�$XGLWRULR��0DUFRV�:LQRJUDG���HQ�HO�DFWR�GH�DSHUWXUD�GHO�9,,�&RQJUHVR�,QWHUQDFLRQDO�GH�,QJHQLHU¯D��$UTXLWHFWXUD�\�&DUUHUDV�$ILQHV�\�;9
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