
8811,,99((5566,,''$$'' 11$$&&,,2211$$// ))((''((55,,&&22 99,,////$$5555(($$//

� GH��

)$&8/7$'�'(�0(',&,1$�¦+,32/,72�81$18(§
6t/$%2

$6,*1$785$ ��)81'$0(1726�'(�0$7(0·7,&$�<�/2*,&$ &¾',*2��0+(���
,� '$726�*(1(5$/(6

���� (VFXHOD�3URIHVLRQDO ��(QIHUPHUtD���� 'HSDUWDPHQWR�$FDGpPLFR ��0DWHPiWLFD���� $xR�GH�(VWXGLRV �����DxR���� &UpGLWRV ������� &RQGLFLyQ ��2EOLJDWRULR���� +RUDV�6HPDQDOHV ��7HRUtD��� 3UiFWLFD�������� 3UH�UHTXLVLWR ��1LQJXQR���� 3URIHVRU�UHVSRQVDEOH ��/LF��'HPHWULR�&FHVD�5D\PH
,,� 680,//$

(Q� OD�DVLJQDWXUD� VH�DERUGD� WHPDV�GHVGH�HO�HVWXGLR�GHO�6LVWHPD�GH�1~PHURV�5HDOHV�KDVWD� HO� � &iOFXOR� ,QWHJUDO� GH� XQD� )XQFLyQ� 5HDO� 9DOXDGD�� $� ILQ� GH� SURSRUFLRQDU� DOHVWXGLDQWH�HO�UD]RQDPLHQWR�OyJLFR�\�PDWHPiWLFR��SDUD�SRGHU�DSOLFDUORV�HQ�HO�FDPSR�GHOD�(QIHUPHUtD)LQDOPHQWH� � VH� � DERUGDUDQ� � WySLFRV� � GH� ODV� � &LHQFLDV� GH� � OD� � ,QIRUPDFLyQ� � \� ORV0pWRGRV� � &RPSXWDFLRQDOHV� � � HQ� � � ODV� �GLYHUVDV� � DSOLFDFLRQHV� � GH� ODV�0DWHPiWLFDV&RQWHPSRUiQHDV�
,,,� 2%-(7,926

2%-(7,926�*(1(5$/(6
x /D�DGTXLVLFLyQ�SRU�SDUWH� GHO�HVWXGLDQWH�GH�XQD� FRQFHSWXDOL]DFLyQ�EiVLFD� \� KiELWRVPDWHPiWLFRV�� TXH� OH� SHUPLWLUiQ� UHDFFLRQDU� DGHFXDGDPHQWH� DQWH� XQ� SUREOHPD�(QWHQGHPRV�TXH�XQD�SHUVRQD�SRVHH�KiELWRV�PDWHPiWLFRV��VL�HV�FDSD]�GH�DEVWUDHU�JHQHUDOL]DU� \� DQDOL]DU� KLSyWHVLV�� FRQVHUYDQGR� OD� HVWUXFWXUD� VHJ~Q� XQD� OtQHD� GHFRPSRUWDPLHQWR�x &RQRFHU�\�FRPSUHQGHU�FLHQWtILFDPHQWH�ORV�IXQGDPHQWRV�GH� OD�0DWHPiWLFD�\�/yJLFDSDUD�GHVDUUROODU�HO�ULJRU� OyJLFR�\�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ� LQKHUHQWH�DO�PpWRGRPDWHPiWLFR�x 6XPLQLVWUDU�D�ORV�HVWXGLDQWHV�SDUWH�GH�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�HVWXGLRGH�GLVFLSOLQDV�SURSLDV�GH�OD�HQIHUPHUtD��GRQGH�HO�DOXPQR��GHEH�HVWDU�HQ�FRQGLFLRQHVGH�FRPSUHQGHU��DQDOL]DU�\�DSOLFDU�ORV�FRQRFLPLHQWRV�HVWXGLDGRV�HQ�HVWD�$VLJQDWXUD�x &DSDFLWDU�SDUD�SODQWHDU�\�WUDGXFLU�ORV�SUREOHPDV�FLHQWtILFRV�GH�FDUiFWHU�WpFQLFR�

,9� 352*5$0$&,¾1�'(�&217(1,'26�
35,0(5$�6(0$1$3ULPHUD�6HVLyQ�6LVWHPD�GH�1~PHURV�5HDOHV���5��'HILQLFLyQ�$[LRPiWLFD�GH� ORV�1~PHURV�5HDOHV� �� 2SHUDFLRQHV� �� 5HODFLyQ�GH�2UGHQ� �7HRUHPDV�5HODWLYRV���� (FXDFLyQ�/LQHDO�\�&XDGUiWLFD�



� GH��

'HVLJXDOGDGHV� �� 3ULQFLSDOHV� 7HRUHPDV� �� ,QWHUYDORV� ¤� 5HVROXFLyQ� GH� ,QHFXDFLRQHV(QWHUDV��5DFLRQDOHV��([SRQHQFLDOHV�0pWRGR�GH�YDORUHV�FUtWLFRV���&DVRV�HVSHFLDOHV�
6(*81'$�6(0$1$3ULPHUD�6HVLyQ�9DORU�$EVROXWR�HQ���5��9DORU� $EVROXWR� GH� XQ� 1XPHUR� 5HDO� �� 3ULQFLSDOHV� 7HRUHPDV� �� (FXDFLRQHV� H,QHFXDFLRQHV�FRQ�YDORU�$EVROXWR�
7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�)XQFLRQHV)XQFLRQHV� ��*UiILFD� GH� XQD� )XQFLyQ� �� )XQFLyQ� 5HDO� GH� XQD YDULDEOH� 5HDO� �� )XQFLyQ(OHPHQWDO�GH�$SOLFDFLRQHV�IUHFXHQWHV�
&8$57$�6(0$1$3ULPHUD�6HVLyQ�2SHUDFLRQHV�FRQ�)XQFLRQHV���&RPSRVLFLyQ�GH�)XQFLRQHV���)XQFLyQ� ,Q\HFWLYD��6REUH�\%L\HFWLYD���)XQFLyQ�,QYHUVD�
48,17$�6(0$1$3ULPHUD�6HVLyQ�/tPLWHV� \� &RQWLQXLGDG� ¤� /tPLWH� GH� XQD� )XQFLyQ� �� ,QWHUSUHWDFLyQ� *HRPpWULFD� �'HWHUPLQDFLyQ�GH�/tPLWHV�DSOLFDQGR�OD�'HILQLFLyQ�
6(;7$�6(0$1$3ULPHUD�6HVLyQ�7HRUHPDV�VREUH�3URSLHGDGHV���2SHUDFLRQHV�GH�/tPLWHV�DO�LQILQLWR���7HRUHPDV�
6(7,0$�6(0$1$3ULPHUD�6HVLyQ�$VtQWRWDV�+RUL]RQWDOHV��9HUWLFDOHV�\�2EOLFXDV���&RQWLQXLGDG�GH�)XQFLRQHV����&RQWLQXLGDGGH�XQ�3XQWR�\�&RQWLQXLGDG�GH�XQ�,QWHUYDOR���3URSLHGDGHV�GH�ODV�)XQFLRQHV�&RQWLQXDV�
2&7$9$�6(0$1$3ULPHUD�6HVLyQ�'HILQLFLyQ� GH� OD� 'HULYDGD� GH� XQD� IXQFLyQ� HQ� XQ� 3XQWR� �� ,QWHUSUHWDFLyQ� *HRPpWULFD� �'HULYDGD�\�&RQWLQXLGDG���'HULYDGDV�/DWHUDOHV���9HORFLGDG�,QVWDQWiQHD�
129(1$�6(0$1$3ULPHUD�6HVLyQ�5HJOD�*HQHUDO�GH�GHULYDFLyQ� ��7HRUHPDV� VREUH�GHULYDFLyQ� ��'HULYDGDV�GH� OD�6XPD� ¤3URGXFWR��\�&RFLHQWH�GH�)XQFLRQHV�
'(&,0$�6(0$1$3ULPHUD�6HVLyQ�'HULYDGD� GH� XQD� )XQFLyQ� &RPSXHVWD� �� 5HJOD� GH� OD� &DGHQD� �� � 'HULYDGD� GH� 2UGHQ6XSHULRU���'HULYDFLyQ�,PSOtFLWD�
'(&,0$�35,0(5$�6(0$1$(;$0(1�3$5&,$/



� GH��

'(&,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�$SOLFDFLRQHV�GH�OD�'HULYDGD���7DQJHQWH�\�1RUPDO�D�XQD�&XUYD�3ODQD���$QJXOR�HQWUH�GRV&XUYDV� �� 6HJPHQWRV� 'HWHUPLQDGRV� SRU� OD� WDQJHQWH� \� OD� 1RUPDO� D� XQD� &XUYD� SRU(FXDFLyQ�&DUWHVLDQD���0i[LPRV�\�0tQLPRV�GH�XQD�)XQFLyQ���([WUHPRV�UHODWLYRV���7HRUHPD�GH�5ROOH�
'(&,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�)XQFLRQHV�FUHFLHQWHV�\�GHFUHFLHQWHV���&ULWHULR�GH�OD�SULPHUD�'HULYDGD�SDUD�HO�FiOFXOR�GHORV�([WUHPRV�5HODWLYRV�3UREOHPDV� VREUH�0i[LPRV� \�0tQLPRV� ��5D]yQ�GH� FDPELR� ��&RQFDYLGDG� \� 3XQWRV� GH,QIOH[LyQ���7UD]DGR�GH�&XUYDV�)XQFLRQHV� 7ULJRQRPpWULFDV� �� *UiILFD� \� /tPLWHV� GH� )XQFLRQHV� 7ULJRQRPpWULFDV� �'HULYDGDV�GH�)XQFLRQHV�7ULJRQRPpWULFDV���)XQFLRQHV�7ULJRQRPpWULFDV�,QYHUVDV��*UiILFDV���/tPLWHV�\�'HULYDFLyQ�
'(&,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�)XQFLRQHV�([SRQHQFLDOHV�\�/RJDUtWPLFDV�)XQFLyQ�([SRQHQFLDO��'HILQLFLyQ�¤�3URSLHGDGHV�¤�*UiILFDV��/LPLWHV�\�'HULYDFLyQ�)XQFLyQ�/RJDUtWPLFD��'HILQLFLyQ��3URSLHGDGHV���*UiILFDV��/tPLWHV�\�'HULYDFLyQ�)RUPDV�,QGHWHUPLQDGDV���7HRUHPD�GH�&DXFK\���5HJODV�GH�+RVSLWDO��SDUD�HO�FiOFXOR�GH/tPLWHV�,QGHWHUPLQDGRV�GH�OD�IRUPD������\�����)RUPDV�,QGHWHUPLQDGDV�UHGXFLEOHV�D�����\�
�

'(&,0$�48,17$�6(0$1$3ULPHUD�6HVLyQ�'LIHUHQFLDOHV,QFUHPHQWR�GH�XQD�)XQFLyQ�¤�'HILQLFLyQ���'LIHUHQFLDO�GH�XQD�)XQFLyQ���5HODFLyQ�HQWUH�ODGLIHUHQFLD�\�HO�LQFUHPHQWR�GH�XQD�)XQFLyQ���)yUPXOD�GH�'LIHUHQFLDOHV�¤�7HRUHPDV���/DGLIHUHQFLDO�FRPR�DSUR[LPDFLyQ�GHO�LQFUHPHQWR�GH�XQD�)XQFLyQ���(UURUHV�,QWHJUDO�,QGHILQLGD'HILQLFLyQ�GH�$QWLGHULYDGDV���)yUPXODV�GH�,QWHJUDFLyQ�,QPHGLDWD���3URSLHGDGHV�
'(&,0$�6(;7$�6(0$1$3ULPHUD�6HVLyQ�5HJOD�GH� OD� FDGHQD�SDUD� OD� REWHQFLyQ�GH�$QWLGHULYDGDV� ��0pWRGR�GH� ,QWHJUDFLyQ�� SRU3DUWHV�R�VXVWLWXFLyQ�7ULJRQRPpWULFD��,QWHJUDFLyQ� GH� )XQFLRQHV� 5DFLRQDOHV� SRU� )UDFFLRQHV� 3DUFLDOHV� �� ,QWHJUDFLyQ� GH)XQFLRQHV�5DFLRQDOHV�GH�6HQR�\�&RVHQR���,QWHJUDFLyQ�GH�)XQFLRQHV�%LQRPLDOHV���2WUDV�VXVWLWXFLRQHV���0pWRGR�GH�2VWURJUDGVNL��0pWRGR�GH�+HUPLWH�
'(&,0$�6(7,0$�6(0$1$3ULPHUD�6HVLyQ�$SOLFDFLRQHV�/D�1RWDFLyQ�6LJPD��� 3URSLHGDGHV���� /D�,QWHJUDFLyQ�'HILQLGD���3URSLHGDGHV�(O�7HRUHPD�)XQGDPHQWDO�GHO�&iOFXOR���(O�7HRUHPD�GHO�9DORU�0HGLR�SDUD�,QWHJUDOHV�$SOLFDFLRQHV�GH� OD�,QWHJUDO�'HILQLGD� ��$UHD�GH�5HJLRQHV�/LPLWDGDV�SRU� ORV�HMHV�\�$UHD/LPLWDGD�SRU�GRV�FXUYDV��� $SOLFDFLRQHV� GH� OD� ,QWHJUDO� 'HILQLGD� �� 9RO~PHQHV� GH� ORV� VyOLGRV� GH� 5HYROXFLyQ� �0pWRGR�GHO�DQLOOR�FLUFXODU��,QWHJUDOHV�,PSURSLDV��



� GH��

9� 0(72'2/2*º$
6LHQGR�HO�FXUVR�GH�IXQGDPHQWRV�GH�0DWHPiWLFD�\�/yJLFD�GH�FDUiFWHU�LQWURGXFWRULD�SDUDORV�FXUVRV�SRVWHULRUHV�VH�UHFRPLHQGD�
0pWRGR�'HGXFWLYR,QGXFWLYR
3URFHGLPLHQWR�6LQWpWLFR$QDOtWLFR
)RUPD�$QWLFLSDWLYD5HIOH[LYD3DUWLFLSDWLYD�
$GHPiV�VH�DSOLFDUiQ�ODV�VLJXLHQWHV�WpFQLFDV�7UDEDMRV�WHyULFR���3UiFWLFRV�/HFWXUD�GH�3XEOLFDFLRQHV�\�R�VHSDUDWDV�GHO�&XUVR�*XtDV�GH�3UDFWLFDV�

9,� (48,326�<�0$7(5,$/(6
5HWURSUR\HFWRU��(FUDQ��7UDQVSDUHQFLDV��3L]DUUD�\�6HSDUDWD�

9,,� (9$/8$&,¾1
/D�FDOLILFDFLyQ�HQ�FXDOTXLHUD�GH�VXV�IRUPDV�HV�GH���D����/D�LQDVLVWHQFLD�D�H[iPHQHV�\�R�SUDFWLFDV�VH�FDOLILFDUD�FRQ�QRWD�FHUR�1R�H[LVWHQ�UH]DJDGRV�GH�SUiFWLFDV�QL�GH�H[iPHQHV�/RV� FRQWHQLGRV� GH� ODV� SUiFWLFDV� QR� VRQ� FDQFHODWRULRV� \� YHUVDUDQ� VREUH� HO� DYDQFHVHxDODGR�HQ�pO�VLODER�KDVWD�OD�VHPDQD�LQPHGLDWD�DQWHULRU�6H�WRPDUi�SUiFWLFDV�FDOLILFDGDV�(O� SURPHGLR� GH� 3UiFWLFDV�&DOLILFDGDV� VH� REWHQGUi� FRQVLGHUDQGR� HO� ����� GHO� WRWDO� GHSUDFWLFDV�HVWDEOHFLGDV�/D�QRWD�ILQDO��1)��VH�REWHQGUi�GHO�VLJXLHQWH�PRGR�

1)� � �33���(3����()�
33&�� � 3URPHGLR�GH�3UiFWLFDV(3�  ��3URPHGLR�GH�H[iPHQHV�SDUFLDOHV()�  � ([DPHQ�)LQDO

9,,,� )8(17(6�'(�,1)250$&,21�2�%,%/,2*5$)º$
�� /�� /(,7+2/'��¦(O�&DOFXOR�FRQ�*HRPHWUtD� $QDOtWLFD§ ��(GLWRULDO�+DUOD� 6��$�� ����0p[LFR��� 5�� 6(/(<�� � ¦&DOFXOR� GH� XQD� \� 9DULDV� 9DULDEOHV� FRQ� *HRPHWUtD� $QDOtWLFD§ �(GLWRULDO�7ULOODV�6�$�������0p[LFR�� 6$/$6�+,//(���¦&DOFXOXV§� (GLWRULDO�5HYHUWH�6�$��� %�� '(0,'29,&+��¦3UREOHPDV� \� (MHUFLFLRV� GH� $QiOLVLV� 0DWHPiWLFR§ �� � (GLWRULDO0LU�������¤�0RVF~��� *�1��%(50$1��¦3UREOHPDV�\�(MHUFLFLRV�GH�$QiOLVLV�0DWHPiWLFR§ ��(GLWRULDO�0LU������¤�0RVF~�


