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x 'HEH�5(&856$5�HO�OD� DOXPQR�D� TXH� QR� DOFDQFH� OD� FRQGLFLyQ� GH� UHJXODU� SRU� HO
LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�OD�PLVPD�

&21',&,21(6�3$5$�$&5(',7$5
x 6HU�DOXPQR�D�UHJXODU�
x $SUREDU�XQ� (;$0(1�),1$/�LQGLYLGXDO�DQWH�WULEXQDO��/D�HYDOXDFLyQ�VH�KDUi�HQ

EDVH�DO�SURJUDPD�DQDOtWLFR��VH�WHQGUi�HQ�FXHQWD�HO�GRPLQLR�FRQFHSWXDO��OD�FDSDFLGDG
GH� LQWHJUDU� \� UHODFLRQDU� ORV� WHPDV�� OD� VROYHQFLD� \�SUHFLVLyQ�HQ� OD�H[SRVLFLyQ��3DUD
HVWD�LQVWDQFLD�GHEHUi�SUHVHQWDU�OD�FDUSHWD�GH�WUDEDMRV�SUiFWLFRV�LQGLYLGXDO�

%LEOLRJUDItD
%,%/,2*5$)Ë$�(63(&Ë),&$�81,'$'(6���������\��

x $QJHOLQL�� %DXPJDUWQHU�� %HQLWH]�� %XOZLN�� &UXEHOODWL�� /DQGDX�� /DVWUHV� )ORUHV�
3RXFKDQ��6HUYDQW�\�6LOHR��������7HPDV�'H�4XtPLFD�*HQHUDO�����(GLFLyQ��%XHQRV
$LUHV��(XGHED������3�

x $WNLQV�3��:��������4XtPLFD�)tVLFD���0DGULG� 3UHQWLFH�+DOO�������3�
x &KDQJ��5D\PRQG���������4XtPLFD�����(GLFLyQ��0p[LFR��0F�*UDZ�+LOO�������3�
x *ODVVWRQH� 6�� \� /HZLV� '�� ������ (OHPHQWRV� GH� 4XtPLFD� ±� )tVLFD�� ��� (GLFLyQ�

%XHQRV�$LUHV��(G��0pGLFR�4XLU~UJLFD������3�
x :KLWWHQ�� 'DYLV�� 3HFN�� ������4XtPLFD� *HQHUDO�� ��� (GLFLyQ�� 0DGULG�� 0F� *UDZ

+LOO�������3
x %URZQ��7��� �%XUGJH��-���%XUVWHQ��%��\�/HPD\���(��� �������4XtPLFD�±�/D�&LHQFLD

&HQWUDO� (GLFLyQ�����0H[LFR��3HDUVRQ�(GXFDFLyQ�������3�
x 3HWUXFFL��+DUZRRG�<�+HUULQJ��������4XtPLFD�*HQHUDO��9RO�,�����(GLFLyQ��0DGULG�

3UHQWLFH�+DOO������3�

%,%/,2*5$)Ë$�(63(&Ë),&$��81,'$'(6����������<��
x *XWLHUUH]�5LRV�(QULTXH��������4XtPLFD�,QRUJiQLFD��0DGULG��5HYHUWp�������3�
x +XNHH\�-DPHV�(����.HLWHU�(OOHQ�$����.HLWHU�5LFKDUG�/��������4XtPLFD�,QRUJiQLFD�

(GLWRULDO�$OIDRPHJD�*UXSR�(GLWRU�$UJHQWLQR�6�$�������3�
x -RGDNRY��(SVKWpLQ�\�*ORULR]RY��������4XtPLFD�,QRUJiQLFD��0RVF~��(G��0LU�����

3�
x 9DOHQ]XHOD� &DODKRUUR�� &ULVWyEDO�� ������ ,QWURGXFFLyQ� D� OD� 4XtPLFD� ,QRUJiQLFD�

0DGULG��0F�*UDZ�+LOO������3�
x 5D\QHU�&DQKDP� *HRII�� ������ 4XtPLFD� ,QRUJiQLFD�� 0DGULG� ��� (GLFLyQ�� (GLW�

3HDUVRQ�(GXFDFLRQ�������3�
x 6KDUSH�$ODQ�*��������4XtPLFD�,QRUJiQLFD� 0DGULG��5HYHUWH������3�
x 7HJHGHU�<�0H\HU����������0pWRGRV�GH�OD�,QGXVWULD�4XtPLFD��0DGULG��5HYHUWp�����

3�

3URIHVRU���3URI��,QJ��269$/'2�$025Ï6



,QVWLWXWR�6XSHULRU�GHO�3URI��³6DQ�3HGUR�1RODVFR´

�

(YDOXDFLyQ
,167580(1726� '(� (9$/8$&,Ï1� '(/� 352&(62� <� '(

$&5(',7$&,Ï1
&RUUHFFLyQ�GH�ODV�UHVSXHVWDV�D�ODV�FRQVLJQDV�SODQWHDGDV�
3URIXQGLGDG�GH�ORV�DQiOLVLV�UHDOL]DGRV�
3UHFLVLyQ�GH�GLDJUDPDV�HOHFWUyQLFRV�\�PROHFXODUHV�
&RUUHFWD�FDUDFWHUL]DFLyQ�GH�ORV�FRPSXHVWRV�LQRUJiQLFRV�
-XVWLILFDFLyQ�FLHQWtILFD�ODV�SURSLHGDGHV�GH�ODV�VXVWDQFLDV�LQRUJiQLFDV�
$GHFXDFLyQ�GH�WHPDV�LQYHVWLJDGRV�D�ODV�FRQVLJQDV�SUHVHQWDGDV�
/D� FUHDWLYLGDG� \� HVIXHU]R� SDUD� HQFRQWUDU� GLIHUHQWHV� VROXFLRQHV� D� ODV� SUREOHPiWLFDV
SODQWHDGDV�
(VWDEOHFLPLHQWR�GH�UHODFLRQHV�FRQFHSWXDOHV�LQWUD�H�LQWHUGLVFLSOLQDULDV�
$SOLFDFLyQ� FRUUHFWD� GH� FRQFHSWRV�� SURFHGLPLHQWRV� \� DFWLWXGHV� D� OD� UHVROXFLyQ� GH
SUREOHPDV�GHO�iUHD�
3UHVHQWDFLyQ�HQ�WLHPSR�\�IRUPD�GH�ORV�WUDEDMRV�SUiFWLFRV�\�GH�LQYHVWLJDFLyQ�
&ODULGDG�GH�OD�H[SRVLFLyQ�HQ�ODV�SXHVWDV�HQ�FRP~Q�
(TXLOLEUDGD�SDUWLFLSDFLyQ�\�GLVWULEXFLyQ�GH�UROHV�HQ�ORV�HTXLSRV�GH�WUDEDMR�

,167580(1726� '(� (9$/8$&,Ï1� '(/� 352&(62� <� '(
$&5(',7$&,Ï1

3URGXFFLRQHV�GH�ORV�DOXPQRV��7UDEDMRV�SUiFWLFRV�FRQ�LQVWDQFLDV�GH�DXOD�\�WUDEDMRV�GH
ODERUDWRULR��,QIRUPHV�GH�LQYHVWLJDFLRQHV�

/LVWDV�GH�FRQWURO�SDUD�FRQVLJQDU�HO�FXPSOLPLHQWR�GHO�SURFHVR�\�UHVXOWDGRV�SDUFLDOHV�
��(YDOXDFLRQHV�SDUFLDOHV�
��(9$/8$&,Ï1��,17(*5$'25$�LQGLYLGXDO��ILQDO�DQWH�WULEXQDO�

&21',&,21(6�3$5$�5(*8/$5,=$5
x $VLVWLU� D� FODVHV� SRU� OR� PHQRV� HO� ���� GHO� WRWDO� TXH� VH� GHVDUUROOHQ� HQ� HO� SHULRGR

OHFWLYR�� � 6H� DWHQGHUiQ� FDVRV� HVSHFLDOHV� HVWLSXODGRV� HQ� HO� UHJODPHQWR� GH� OD
,QVWLWXFLyQ�

x $SUREDU���HYDOXDFLRQHV�SDUFLDOHV��SUHYLVWDV�GXUDQWH�HO�FXUVDGR�GH�OD�DVLJQDWXUD��HQ
IHFKDV� TXH� VH� FRQYHQGUiQ� RSRUWXQDPHQWH�� 'LFKRV� H[iPHQHV� WHQGUiQ� VX
FRUUHVSRQGLHQWH� UHFXSHUDFLyQ�� /D� DSUREDFLyQ� VHUi� FRQ� XQ� PtQLPR� GHO� ���� GH
UHVSXHVWDV�FRUUHFWDV��(Q�FDVR�GH�HQIHUPHGDG��VH�GHEHUi�SUHVHQWDU�HO�FRUUHVSRQGLHQWH
FHUWLILFDGR��DXWRUL]DGR�SRU� OD� LQVWLWXFLyQ��~QLFR�PHGLR�SDUD� OD MXVWLILFDFLyQ�GH� ODV
LQDVLVWHQFLDV�� � 4XLHQ� QR� DOFDQ]D� HVWRV� UHTXLVLWRV� SDUD� OD� UHJXODULGDG� HQ� HVWDV
LQVWDQFLDV�� SRGUi� UHQGLU� XQ�H[DPHQ�JOREDO HQ� IHFKD� HVWDEOHFLGD�SRU� OD� LQVWLWXFLyQ
SDUD�WDOHV�LQVWDQFLDV�

x $SUREDU� HO� ���� � GH� ORV� WUDEDMRV� SUiFWLFRV� �VH� LQFOX\H� DTXt� WUDEDMRV� GH� DXOD�
ODERUDWRULR�� GH� LQYHVWLJDFLyQ�� HWF���� � /D� DSUREDFLyQ� LPSOLFD� OD� SUHVHQWDFLyQ� � \
GHIHQVD�HQ�WLHPSR�\�IRUPD�

x 3UHVHQWDU� DO� ILQDOL]DU� HO� FXUVDGR� OD� FDUSHWD� LQGLYLGXDO� SDUD� OD� ILUPD� GH� OD
UHJXODUL]DFLyQ�
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x (ODERUDFLyQ� GH� FRQVLGHUDFLRQHV� UHODFLRQDGDV� FRQ� OD� SUREOHPiWLFD� DPELHQWDO� GH� OD
SURGXFFLyQ�\�XVR�GH�FRPSXHVWRV�LQRUJiQLFRV�

9$FWLWXGLQDOHV�
x 'LVFLSOLQD�� HVIXHU]R� \� FRQVWDQFLD� FRPR� QHFHVDULRV� HQ� ORV� TXHKDFHUHV� GH� OD� FDUUHUD
GRFHQWH�

x9DORUDFLyQ�GH�OD�ULJXURVLGDG�HQ�HO�WUDWDPLHQWR�GH�ORV�FRQWHQLGRV�FLHQWtILFRV�
x&RRSHUDFLyQ�\�WRPD�GH�UHVSRQVDELOLGDGHV�HQ�VX�WDUHD�GLDULD�
x9DORUDFLyQ� GH� ORV� SULQFLSLRV� FLHQWtILFRV� TXH� VLUYHQ� GH� EDVH� SDUD� HO� DERUGDMH� GH� ODV
WHFQRORJtDV�TXtPLFDV�

x$FWLWXG�FUtWLFD�KDFLD�ODV�FRQVHFXHQFLDV�GHO�DYDQFH�FLHQWtILFR�±�WHFQROyJLFR�
x ,QWHUpV�SRU�SODQWHDUVH�SUREOHPDV�\�EXVFDU�FDPLQRV�SDUD�UHVROYHUORV�
x 9DORUDFLyQ� GH� OD� QHFHVLGDG� H� LPSRUWDQFLD� GH� PDQHMDU� GLYHUVRV� FyGLJRV� GH
FRPXQLFDFLyQ�GH�LGHDV�HQ�HO�PDUFR�GHO�WUDEDMR�FLHQWtILFR�

(VWUDWHJLDV�PHWRGROyJLFDV

9$FWLYLGDGHV�HQ�FODVH�
6H�SUHVHQWDUiQ�HQFXDGUHV�\�GHVDUUROOR� WHyULFRV�SRU�SDUWH�GHO�GRFHQWH�� �SDUD�SUHVHQWDU�

HQIRFDU� \� PDUFDU� HO� DOFDQFH� GH� ORV� FRQWHQLGR�� SURPRYLHQGR� VLWXDFLRQHV� SUREOHPiWLFDV
PHGLDQWH�JXtDV�GH�HVWXGLR�\��R�WUDEDMRV�SUiFWLFRV�TXH�OOHYHQ�D�XQ�DQiOLVLV�HQ�IRUPD�LQGLYLGXDO
\�JUXSDO�GHO�PDWHULDO�GH�DSR\R�R�ELEOLRJUDItD�HVSHFtILFD�SDUD�FRQVWUXLU�FRQFHSWRV�\�GHVDUUROODU
SURFHGLPLHQWRV�

/DV� SURSXHVWDV� GH� WUDEDMR� VH� SUHVHQWDUiQ� D� WUDYpV� GH� *8Ë$6� GH� 75$%$-26
35È&7,&26��GH�DXOD�R�GH�ODERUDWRULR���GH�PDQHUD�TXH�SDUWDQ�GH�VXV�FRQRFLPLHQWRV�SUHYLRV�\
GH�OR�FRQFUHWR�SDUD�LU�IRUPDOL]DQGR�FRQFHSWRV�FRQ�PD\RU�JUDGR�GH�DEVWUDFFLyQ�

'H� DFXHUGR� D� OD� GLVSRQLELOLGDG� GH� PDWHULDOHV�� VH� UHDOL]DUiQ� SUiFWLFDV� GH� ODERUDWRULR
UHODFLRQDGDV�FRQ�ORV�GHVDUUROORV�WHyULFRV��GHVGH�XQ�HQIRTXH�SUREOHPDWL]DGRU�

6H� UHDOL]DUiQ� � SXHVWDV� HQ� FRP~Q� GH� ORV� UHVXOWDGRV� GH� DFWLYLGDGHV� JUXSDOHV� �
LQGLYLGXDOHV�FRQ�HO�REMHWLYR�GH�LQWHUFDPELDU�\�IRUPDOL]DU�ODV�LGHDV�VXUJLGDV�GXUDQWH�ODV�WDUHDV
GHVDUUROODGDV�

9$FWLYLGDGHV�H[WUDFODVHV�
x &RPSOHWDPLHQWR�GH�WUDEDMRV��GH�DXOD�UHDOL]DGRV�HQ�KRUDV�GH�FODVHV�
x (ODERUDFLyQ�GH�LQIRUPHV�
x 5HDOL]DFLyQ� GH� ,QYHVWLJDFLyQ� VREUH� ORV� Q~FOHRV� FRQFHSWXDOHV� GH� OD� TXtPLFD

GHVFULSWLYD�
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����*5832�����&DUDFWHUtVWLFDV�JHQHUDOHV�GHO�JUXSR��(VWDGR�QDWXUDO��3URSLHGDGHV�ItVLFDV�\
TXtPLFDV��(VWDGRV�GH�R[LGDFLyQ��3ULQFLSDOHV� UHDFFLRQHV�\�FRPSXHVWRV�� �2EWHQFLyQ�GH
FORUR�SRU�HOHFWUyOLVLV�GHO�FORUXUR�GH�VRGLR��$SOLFDFLRQHV�

����*5832� ��� &DUDFWHUtVWLFDV� JHQHUDOHV� GHO� JUXSR�� 3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�
$=8)5(��(VWDGR�QDWXUDO��3URSLHGDGHV��6XOIXURV��y[LGRV��iFLGRV�\�VDOHV��$SOLFDFLRQHV�
3URSLHGDGHV�\�DSOLFDFLRQHV�GHO�VHOHQLR��WHOXULR�\�SRORQLR�

���� *5832� ��� &DUDFWHUtVWLFDV� JHQHUDOHV� GHO� JUXSR�� 3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�
1,75Ï*(12��3URSLHGDGHV��(VWDGR�QDWXUDO��&LFOR�GHO�QLWUyJHQR���$PRQtDFR��Ï[LGRV�
ÈFLGRV�� 6DOHV�� $SOLFDFLRQHV�� 3URSLHGDGHV� \� DSOLFDFLRQHV� GHO� IyVIRUR�� DUVpQLFR�
DQWLPRQLR�\�ELVPXWR�

����*5832� ���� &DUDFWHUtVWLFDV� JHQHUDOHV� GHO� JUXSR�� 3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�
&$5%212�� (VWDGR� QDWXUDO�� 3URSLHGDGHV�� &RPSXHVWRV� LQRUJiQLFRV� GHO� FDUERQR�
$SOLFDFLRQHV�� 6,/,&,2� (VWDGR� QDWXUDO�� 3URSLHGDGHV�� &RPSXHVWRV� LQRUJiQLFRV� GHO
FDUERQR��$SOLFDFLRQHV��3URSLHGDGHV�\�DSOLFDFLRQHV�GHO�JHUPDQLR��HVWDxR�\�SORPR�

���(/(0(1726�5(35(6(17$7,926�,,,

����*5832� ��� 0(7$/(6� $/&$/,126�� &DUDFWHUtVWLFDV� JHQHUDOHV� GHO� JUXSR�
3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�� (VWDGR� QDWXUDO�� 2EWHQFLyQ� GH� 62',2�� 3ULQFLSDOHV
FRPSXHVWRV��$SOLFDFLRQHV�

����*5832� ��� 0(7$/(6� $/&$/,126� 7e55(26�� &DUDFWHUtVWLFDV� JHQHUDOHV� GHO
JUXSR�� 3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�� (VWDGR� QDWXUDO�� 2EWHQFLyQ�� 3ULQFLSDOHV
FRPSXHVWRV��$SOLFDFLRQHV�
���(/(0(1726��'(�75$16,&,Ï1��<�'(�75$16,&,Ï1�,17(51$

���� (/(0(1726� '(� 75$16,&,Ï1�� &DUDFWHUtVWLFDV� JHQHUDOHV� GH� FDGD� JUXSR�
3URSLHGDGHV� ItVLFDV� \� TXtPLFDV�� (VWDGR� QDWXUDO�� 2EWHQFLyQ� GH� ORV� PHWDOHV� PiV
LPSRUWDQWHV� GHO� EORTXH� G�� +LHUUR�� 1tTXHO� \� &REUH�� 3ULQFLSDOHV� FRPSXHVWRV�
$SOLFDFLRQHV�

����(/(0(1726� '(� 75$16,&,Ï1� ,17(51$�� /DQWiQLGRV�� 3URSLHGDGHV� ItVLFDV� \
TXtPLFDV��(VWDGR�QDWXUDO��$SOLFDFLRQHV��$&7Ë1,'26��3URSLHGDGHV�ItVLFDV�\�TXtPLFDV�
(VWDGR�QDWXUDO��$SOLFDFLRQHV��4XtPLFD�QXFOHDU��$SOLFDFLRQHV�

93URFHGLPHQWDOHV�
x &DUDFWHUL]DFLyQ� GH� VXVWDQFLDV� LQRUJiQLFDV� D� SDUWLU� GH� OD� DSOLFDFLyQ� GH� FRQFHSWRV

WHyULFRV�\�REVHUYDFLyQ�GH�GLYHUVDV�SURSLHGDGHV�
x )XQGDPHQWDFLyQ�GH� ODV�SURSLHGDGHV�D�SDUWLU�GH� OD�HVWUXFWXUD� LQWHUQD�GH� OD�PDWHULD�

VXV�HQODFHV��JHRPHWUtD�\�HVWDGR�ItVLFR�
x 'HVDUUROOR� GH� GHPRVWUDFLRQHV� H[SHULPHQWDOHV� HQ� ODERUDWRULR� D� SDUWLU� GH

SUREOHPiWLFDV�SODQWHDGDV�
x %~VTXHGD�� DQiOLVLV�� UHJLVWUR�� LQWHUSUHWDFLyQ� \� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ

FLHQWtILFD�SURYHQLHQWH�GH�GLYHUVDV�IXHQWHV�
x 5HVROXFLyQ� GH� VLWXDFLRQHV� SUREOHPiWLFDV� SODQWHDGDV HQ� WRUQR� D� FRPSXHVWRV

LQRUJiQLFRV�
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���(1/$&(�48Ë0,&2�<�*(20(75Ë$�02/(&8/$5

����(QODFH� TXtPLFR� \� SURSLHGDGHV� GH� ORV� FRPSXHVWRV� LQRUJiQLFRV�� &RQFHSWR�� (QODFH
PHWiOLFR�� LyQLFR� \� FRYDOHQWH�� &RPSDUDFLyQ� GH� SURSLHGDGHV� GH� FRPSXHVWRV� LyQLFRV�
PHWiOLFRV�\�FRYDOHQWHV

����7HRUtDV�GH�ORV�HQODFHV�TXtPLFRV��7HRUtD�GH�OD�UHSXOVLyQ�GH�ORV�SDUHV�GH�HOHFWURQHV�GH
OD� FDSD� GH� YDOHQFLD� �753(&9��� � 7HRUtD� GHO� HQODFH� GH� YDOHQFLD� �7(9��� *HRPHWUtD
HOHFWUyQLFD�\�PROHFXODU��+LEULGDFLyQ�GH�RUELWDOHV��7HRUtD�GH�ORV�RUELWDOHV�PROHFXODUHV
�720��� &RQILJXUDFLyQ� HOHFWUyQLFD� PROHFXODU�� (VWDELOLGDG� GHO� HQODFH�� 3RODULGDG�
0RPHQWR� GLSRODU�� )XHU]DV� LQWHUPROHFXODUHV�� 5HODFLyQ� FRQ� ODV� SURSLHGDGHV� GH� ORV
FRPSXHVWRV�LQRUJiQLFRV�
���(/�(67$'2�6Ï/,'2

����(O�HVWDGR�VyOLGR��3URSLHGDGHV�JHQHUDOHV�GHO�HVWDGR�VyOLGR��(TXLOLEULR�VyOLGR�±�OtTXLGR
±�JDV��'LDJUDPD�GH�IDVHV��&DPELRV�GH�HVWDGR�

����6yOLGRV� FULVWDOLQRV��&ULVWDOHV�� 6LVWHPDV� FULVWDOLQRV��5HGHV� GH�%UDYDLV��&HOGD� XQLGDG�
&ULVWDOHV� FRPSDFWRV��1~PHUR�GH� FRRUGLQDFLyQ�� )DFWRU� GH� HPSDTXHWDPLHQWR� DWyPLFR�
,QIOXHQFLD� HQ� ODV� SURSLHGDGHV�� &ULVWDOHV� PHWiOLFRV�� 'LIUDFFLyQ� GH� UD\RV� ;� HQ� HO
FRQRFLPLHQWR� GH� ODV� HVWUXFWXUDV� FULVWDOLQDV�� �/H\� GH� %UDJJ�� &RQGXFWLYLGDG� HQ� ORV
VyOLGRV�PHWiOLFRV��7HRUtD�GH�EDQGDV��'HWHUPLQDFLyQ�GH�DULVWDV�\�GHQVLGDGHV��&ULVWDOHV
PHWiOLFRV��LyQLFRV��FRYDOHQWHV�\�PROHFXODUHV��3URSLHGDGHV��(QHUJtD�UHWLFXODU�

����6yOLGRV�DPRUIRV��9LGULRV� 3URSLHGDGHV��5HODFLyQ�HVWUXFWXUD�±�SURSLHGDGHV�
���48Ë0,&$�'(�&225',1$&,Ï1

����&RPSXHVWRV�GH�FRRUGLQDFLyQ��&RQFHSWR���1RPHQFODWXUD�,83$&��(VWUXFWXUDV�
����,VRPHUtD�HQ�FRPSOHMRV��LVyPHURV�HVWUXFWXUDOHV��,VyPHURV�GH�LRQL]DFLyQ��,VyPHURV�GH

KLGUDWDFLyQ��,VyPHURV�GH�FRRUGLQDFLyQ��,VyPHURV�GH�HQODFH��(VWHUHRLVRPHUtD��,VyPHURV
JHRPpWULFRV��,VyPHURV�ySWLFRV�

����(QODFH�HQ�ORV�FRPSXHVWRV�GH�FRRUGLQDFLyQ��7HRUtD�GH�:HUQHU��7HRUtD�GHO�HQODFH�GH
YDOHQFLD��7HRUtD�GHO�FDPSR�FULVWDOLQR��3URSLHGDGHV��FRORU�\�PDJQHWLVPR�

����5HDFFLRQHV�GH� ORV�FRPSXHVWRV� FRRUGLQDGRV�� 5HDFFLRQHV�� ,PSRUWDQFLD�ELROyJLFD� H
LQGXVWULDO�GH�ORV�FRPSXHVWRV�GH�FRRUGLQDFLyQ�
���(/(0(1726�5(35(6(17$7,926�,��+,'5Ï*(12�±�2;Ë*(12�<

*5832����'(�/26�*$6(6�12%/(6

����+,'5Ï*(12��(VWDGR�QDWXUDO�� ,VyWRSRV��3URSLHGDGHV�ItVLFDV�\�TXtPLFDV��(VWDGRV�GH
R[LGDFLyQ�\�FRPSXHVWRV�GHO�KLGUyJHQR��2EWHQFLyQ��$SOLFDFLRQHV

���� 2;Ë*(12��(VWDGR�QDWXUDO��3URSLHGDGHV�ItVLFDV�\�TXtPLFDV��(VWDGRV�GH�R[LGDFLyQ�\
FRPSXHVWRV�GHO�R[tJHQR��2EWHQFLyQ��$SOLFDFLRQHV��$JXD��3URSLHGDGHV�

����*$6(6�12%/(6��(VWDGR�QDWXUDO��3URSLHGDGHV�ItVLFDV�\�TXtPLFDV��$SOLFDFLRQHV�

���(/(0(1726�5(35(6(17$7,926�,,
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FLHQWtILFDV� \� VRFLDOHV�� SRQLHQGR� pQIDVLV� HQ� HO� URO� GH� OD� H[SHULPHQWDFLyQ� FRPR� UHFXUVR
LQGLVSHQVDEOH�SDUD�HO�DSUHQGL]DMH�GH�HVWD�FLHQFLD�

2EMHWLYRV�JHQHUDOHV
x $GTXLULU�XQD�EDVH�FRQFHSWXDO�VyOLGD�GH�OD�TXtPLFD�GH�HOHPHQWRV�PHWiOLFRV�\�QR�PHWiOLFRV��GH

VXV� FRPSXHVWRV� LQRUJiQLFRV�PiV� UHOHYDQWHV� \� GH� VX� LPSRUWDQFLD� HQ� OD� DFWLYLGDG� FLHQWtILFD�
WHFQROyJLFD�H�LQGXVWULDO�TXH�SHUPLWD�D�ORV�DOXPQRV�HQIUHQWDUVH�FRQ�VROYHQFLD�DO�UHVWR�GH�ODV
DVLJQDWXUDV� GHO� WUD\HFWR� GLVFLSOLQDU� \�� SRVWHULRUPHQWH�� HQ� HO� GHVDUUROOR� GH� VX� DFWLYLGDG
SURIHVLRQDO�

x &RQRFHU� HO� FRPSRUWDPLHQWR� TXtPLFR� GH� ORV� FRPSXHVWRV� LQRUJiQLFRV� PiV� UHSUHVHQWDWLYRV�
UHODFLRQDQGR�VXV�SURSLHGDGHV�FRQ�VX�HVWUXFWXUD��HQODFH�\�JHRPHWUtD�HOHFWUyQLFD�\�PROHFXODU�

x 'HVDUUROODU� DILDQ]DPLHQWR� HQ� GHPRVWUDFLRQHV� H[SHULPHQWDOHV� GH� ODERUDWRULR� GHVGH� XQ
HQIRTXH�SUREOHPDWL]DGRU��DGTXLULHQGR�GHVWUH]D�HQ�OD�PDQLSXODFLyQ�GH�ORV�PDWHULDOHV��HTXLSRV
\� UHDFWLYRV�� SDUD� SUREDU� OD� YDOLGH]� GH� ORV� FRQFHSWRV� TXtPLFRV� HVWXGLDGRV� HQ� ODV� FODVHV
WHyULFDV�

x 9DORUL]DU�OD�XWLOL]DFLyQ�FUtWLFD�GH�PDWHULDO�GH�GLYXOJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�
x 5HVROYHU� SUREOHPDV� YLQFXODGRV� FRQ� OD� WHPiWLFD� GH� OD� DVLJQDWXUD� TXH� SHUPLWDQ� XQD� PHMRU

FRPSUHQVLyQ�GH�ORV�FRQWHQLGRV�WUDWDGRV�HQ�ODV�GLIHUHQWHV�XQLGDGHV
x 'HVDUUROODU�XQD�DFWLWXG�UHIOH[LYD�\�FUtWLFD�DQWH�HO�PXQGR�GH�ORV�FRPSXHVWRV�LQRUJiQLFRV�\�VX

LQFLGHQFLD�HQ�OD�YLGD�FRWLGLDQD�\�HO�PHGLR�DPELHQWH�
x $SOLFDU�FRQFHSWRV��SURFHGLPLHQWRV�\�DFWLWXGHV�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�

&RQWHQLGRV
9&RQFHSWXDOHV�

���,1752'8&&,Ï1��$�/$�48Ë0,&$�,125*È1,&$

����4XtPLFD� LQRUJiQLFD�� &RQFHSWR�� &DPSR� GH� HVWXGLR�� ,PSRUWDQFLD�� 3ODQWHDPLHQWR� GHO
HVWXGLR�GH�OD�TXtPLFD�,QRUJiQLFD�

����(OHPHQWRV�TXtPLFRV��&RQFHSWR��&ODVHV��6X�GLVWULEXFLyQ�HQ�OD�WLHUUD�
����([SOLFDFLyQ� PHFiQLFR� FXiQWLFD� GHO� iWRPR�� )XQGDPHQWRV� GH� PHFiQLFD� FXiQWLFD�

3URSLHGDGHV�GH�ODV�RQGDV��'HVFULSFLyQ�PHFiQLFR�FXiQWLFD�GHO�iWRPR��7HRUtD�GH�3ODQFN�
(IHFWR� IRWRHOpFWULFR��(VSHFWURV� DWyPLFRV��ÈWRPR�GH�%RKU��&RPSRUWDPLHQWR� GXDO� GHO
HOHFWUyQ��$SRUWHV�GH�'H�%URJOLH��3ULQFLSLR�GH� LQFHUWLGXPEUH�GH�+HLVHQEHUJ��)XQFLyQ
GH� RQGD� GH� 6FKU|GLQJHU�� 1~PHUR� FXiQWLFRV�� 2UELWDOHV� DWyPLFRV�� &RQILJXUDFLyQ
HOHFWUyQLFD�� 3ULQFLSLR� GH� H[FOXVLyQ� GH� 3DXOL�� � 5HJOD� GH� +XQG�� 3DUDPDJQHWLVPR�
GLDPDJQHWLVPR�\�IHUURPDJQHWLVPR�� �(IHFWR�GH�DSDQWDOODPLHQWR�HOHFWUyQLFR��3ULQFLSLR
GH�FRQVWUXFFLyQ�R�GH�$XIEDX�

����7DEOD�SHULyGLFD� &ODVLILFDFLyQ�SHULyGLFD�GH�ORV�HOHPHQWRV��9DULDFLyQ�SHULyGLFD�GH�ODV
SURSLHGDGHV�ItVLFDV��&DUJD�QXFOHDU�HIHFWLYD��5DGLR�DWyPLFR��5DGLR�LyQLFR��(QHUJtD�GH
LRQL]DFLyQ�� $ILQLGDG� HOHFWUyQLFD�� 9DULDFLyQ� GH� ODV� SURSLHGDGHV� TXtPLFDV�� $QiOLVLV
JHQHUDO�SRU�JUXSRV�
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)XQGDPHQWDFLyQ
/D� 4XtPLFD� ,QRUJiQLFD� HV� XQD� GLVFLSOLQD� IXQGDPHQWDO� SDUD� OD� FRPSUHQVLyQ� GH� OD

PDWHULD��VXV�SURSLHGDGHV�\�UHDFFLRQHV�\�SRU�OR�WDQWR�VH�FRQYLHUWH�HQ�XQR�GH�ORV�SLODUHV�GH�OD
IRUPDFLyQ�GRFHQWH�HQ�TXtPLFD����(VWH�HVSDFLR�WUDWD�GHO�FRQRFLPLHQWR�GH�ODV�SURSLHGDGHV�\�ODV
FDXVDV�GH�ODV�SURSLHGDGHV�GH�ODV�VXVWDQFLDV��PHGLDQWH�OD�FRPSUHQVLyQ�GH�OD�HVWUXFWXUD�LQWHUQD
GH� OD� PDWHULD�� HQ� OD� GLVWULEXFLyQ� HQ� HO� HVSDFLR� GH� VXV� SDUWtFXODV� FRQVWLWX\HQWHV� �JHRPHWUtD
HOHFWUyQLFD�\�PROHFXODU����\�HQ�OD�QDWXUDOH]D�GH�ODV�IXHU]DV�TXH�ODV�XQHQ��(VWRV�FRQRFLPLHQWRV
VH� DERUGDQ� GHVGH� OD� PHFiQLFD� FXiQWLFD� \� VH� DYDQ]D� KDFLD� OD� YDULDFLyQ� SHULyGLFD� GH� ODV
SURSLHGDGHV� GH� ORV� HOHPHQWRV�� ODV� FDUDFWHUtVWLFDV� GH� ORV� JUXSRV� GH� OD� WDEOD� SHULyGLFD�� VXV
HOHPHQWRV�� SURSLHGDGHV�� UHDFFLRQHV�� FRPSXHVWRV� H� LPSRUWDQFLD�� 6H� SUHWHQGH� GDU� XQ� HQIRTXH
LQWHJUDGR�\�PRGHUQR�� LQWHUSUHWDQGR�ODV�SURSLHGDGHV�GH�ORV�GLYHUVRV�FRPSXHVWRV�HQ�EDVH�D� OD
HVWUXFWXUD�LQWHUQD��HQODFH�\�JHRPHWUtD�PROHFXODU��GHVWDFDQGR�OD�LPSRUWDQFLD�GHO�HVWDGR�VyOLGR
LQRUJiQLFR�\�OD�TXtPLFD�GH�FRRUGLQDFLyQ�GHELGR�D�OD�UHOHYDQFLD�TXH�KDQ�DGTXLULGR�HQ�HO�iPELWR
LQGXVWULDO�

(O�REMHWLYR�HV�GHVDUUROODU�XQD�HQVHxDQ]D�GH�OD�TXtPLFD�TXH�VHD�FUtWLFD��FUHDGRUD�\�TXH
SHUPLWD� OD� DGTXLVLFLyQ� GH� FRQFHSWRV� EiVLFRV� QHFHVDULRV� SDUD� LQWHUSUHWDU� OD� UHDOLGDG�� SDUD
FRQWLQXDU� LQFRUSRUDQGR� FRQRFLPLHQWRV� DILQHV� \� SDUD� VHUYLU� GH� VXVWHQWR� D� FRQRFLPLHQWRV� GH
TXtPLFD�HQ�DxRV�VXSHULRUHV��3DUD�HOOR�VH�DERUGDUi�OD�HQVHxDQ]D�GH�ORV�FRQWHQLGRV�HVSHFtILFRV
DWHQGLHQGR�WDQWR�D�VX�IRUPD�GH�SURGXFFLyQ�FRPR�D�VX�GLPHQVLyQ�KLVWyULFD�\�VXV�FRQVHFXHQFLDV

(VSDFLR�FXUULFXODU��48Ë0,&$�,125*È1,&$
)RUPDWR���$6,*1$785$
&DUUHUD�� 3URIHVRUDGR�HQ�4XtPLFD
3URIHVRU�D��3URI��,QJ��2VYDOGR�$PRUyV

1��GH�KRUDV����7RWDOHV 6HPDQDOHV�
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&XUVR�����$xR

��

&RUUHODWLYLGDGHV� &RQ�48Ë0,&$�*(1(5$/��UHJXODUL]DGR��SDUD�FXUVDU�
48Ë0,&$�*(1(5$/��DFUHGLWDGR��SDUD�DFUHGLWDU�
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