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

� GH��

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

$6,*1$785$��+,672/2*º$ +80$1$ &¾',*2� 0+%���
,� '$726�*(1(5$/(6

����(VFXHOD�3URIHVLRQDO ��2EVWHWULFLD����'HSDUWDPHQWR�$FDGpPLFR ��&LHQFLDV�0RUIROyJLFDV����$xR�GH�(VWXGLRV ���HU��$xR����&UpGLWRV ��������&RQGLFLyQ ��2EOLJDWRULR����+RUDV�6HPDQDOHV ��7HRUtD���� 3UiFWLFD��������3UH�UHTXLVLWR ��%LRORJtD����3URIHVRU�UHVSRQVDEOH ��'UD��9LFWRULD�*DPEHWWD�/�
,,� 680,//$

/D�DVLJQDWXUD�SURSRUFLRQD�DO�HVWXGLDQWH�GH�2EVWHWULFLD�ORV�FRQRFLPLHQWRV�PLFURVFySLFRV�GHODV�FpOXODV��VXV�HVWUXFWXUDV��OD�RUJDQL]DFLyQ�GH�HOODV�HQ�WHMLGRV�\�HQ�ORV�yUJDQRV�\�VLVWHPDVGHO�FXHUSR��VH�UHODFLRQDQ�ORV�FRQRFLPLHQWRV�FRQ�OD�)LVLRORJtD��GH�DFXHUGR�D�ORV�DGHODQWRVFLHQWtILFRV�
,,,� 2%-(7,926

2%-(7,926�*(1(5$/(6
$O� WpUPLQR�GH� OD�+LVWRORJtD� HO� HVWXGLDQWH� VDEUi� UHFRQRFHU� \� GHVFULELU� ORV�HOHPHQWRV� TXHFRQVWLWX\HQ�ORV�WHMLGRV�EiVLFRV�GHO�FXHUSR��HSLWHOLDO��FRQM�XQWtYR��PXVFXODU�\�QHUYLRVR�\�ODRUJDQL]DFLyQ�GH�HVWRV�WHMLGRV�HQ�yUJDQRV��FRUUHODFLRQiQGRORV�FRQ�VXV�IXQFLRQHV�
2%-(7,926�(63(&,),&26
&RQRFHU� ODV� FpOXODV� \� ORV� WHMLGRV�GHO� FXHUSR� KXPDQR�� � &RUUHODFLRQDU� ODV�HVWUXFWXUDV� GHHVWRV�WHMLGRV�FRQ�OD�)LVLRORJtD�GH�ORV�yUJDQRV�

,9� 352*5$0$&,21�'(�&217(1,'26
35,0(5$�6(0$1$3ULPHUD�6HVLyQ�&ODVH�,QDXJXUDO���,PSRUWDQFLD�GH�OD�+LVWRORJtD��0LFURVFRSLRV���3UHSDUDFLyQ�GH�ORV�7HMLGRV�)XHQWH�%ORRP���:��7UDWDGR�GH�+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD��(VSDxD������/HFWXUD��/D�&pOXOD�SS������������6HJXQGD�6HVLyQ�&pOXODV�� �(VWUXFWXUDV�*HQHUDOHV�� �1~FOHR� \�&LWRSODVPD��2UJDQHORV�&LWRSODVPLFRV�� 7LSRV&HOXODUHV���'LIHUHQFLDFLyQ�&HOXODU���6XVWDQFLD�LQWHUFHOXODU�



� GH��

)XHQWH�&DPSRV�5H\�GH�&DVWUR��-����������+LVWRORJtD��GD��GH���3HU~�*UDSK���3HU~�/HFWXUD��/D�&pOXOD�SS���������)XHQWH�'H�5REHUWtV��(���%LRORJtD��(G��HO�$WHQHR���$UJHQWLQD�������/HFWXUD��/D�&pOXOD�SS����������)XHQWH�*DUWQHU��/��+LVWRORJtD��0F�*UDZ�+LOO���,QWHUDPHULFDQD���0p[LFR�������/HFWXUD��7LSRV�&HOXODUHV�SS�����������
6(*81'$�6(0$1$3ULPHUD�6HVLyQ�(SLWHOLRV���2ULJHQ���7LSRV���'H�FXELHUWD���*ODQGXODUHV�)XHQWH�&RUPDFN��'���+LVWRORJtD�GH�+DP���+DVLD���0p[LFR�������/HFWXUD��(SLWHOLRV�SS���������)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD���(G���,QWHUDPpULFD���0p[LFR������/HFWXUD��(SLWHOLRV�SS����������6HJXQGD�6HVLyQ�7HMLGR� &RQHFWLYR�� � 2ULJHQ�� � 6XVWDQFLD� OQWHUFHOXODU�� � &pOXODV�� � )LEUDV�� � 7LSRV�� � 7HMLGR&RQHFWLYR�(VSHFLDOL]DGR���&DUWLODJLQRVR���2VHR���2VLILFDFLyQ�)XHQWH�*HQHVVHU��)��+LVWRORJtD���(G���0pGLFD�3DQDPHULFDQD������/HFWXUD��7HMLGR�&RQHFWLYR�SS����������)XHQWH�/HHVRQ��$��+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD���0p[LFR��������/HFWXUD��7HMLGR�&RQHFWLYR�(VSHFLDOL]DGR�SS���������
7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�6DQJUH�� � 6DQJUH� 3HULIpULFD�� � (OHPHQWRV� IRUPHV�� � 3ODVPD�� � 6XHUR�� � 0HGXOD� 2VHD�+HPDWRSR\HVLV�)XHQWH�-XQTXHLUD��/��+LVWRORJtD�%iVLFD���0DVVRQ��(VSDxD�������/HFWXUD��6DQJUH�SS����������6HJXQGD�6HVLyQ7HMLGR��0XVFXODU���2ULJHQ���'LVWULEXFLyQ���&ODVLILFDFLyQ���6DUFRPHUD���0LRILEULOODV��3URWHtQDV&RQWUDFWLOHV�)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��0~VFXOR�SS������¤������
&8$57$�6(0$1$3ULPHUD�6HVLyQ�7HMLGR� 1HUYLRVR�� � 2ULJHQ�� &pOXODV�� � 1HXURQDV�� 1HXURJOLDV�� � 6XVWDQFLD� *ULV�� 6XVWDQFLD%ODQFD���6LVWHPD�1HUYLRVR�&HQWUDO���2UJDQL]DFLyQ�)XHQWH�%ORRP��:��7UDWDGR�GH�+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD���(VSDxD�������



� GH��

/HFWXUD��7HMLGR�1HUYLRVR�SS������¤����6HJXQGD�6HVLyQ�7HMLGR� 1HUYLRVR�� � 6LVWHPD� 1HUYLRVR� 3HULIpULFR�� � 2UJDQL]DFLyQ�� � *DQJOLRV�� 1HXULOHPPD�7UDQVSRUWH�GH���,PSXOVR�QHUYLRVR���0HQLQJHV���3OH[RV�&RURLGHRV��/LTXLGR�&HIDORUDTXLGHR�)XHQWH�*DUWKHU��/��+LVWRORJtD��0F�*UDZ�+LOO��,QWHUDPHULFDQD��0p[LFR������/HFWXUD��7HMLGR�1HUYLRVR�SS������¤������
48,17$�6(0$1$3ULPHUD�6HVLyQ�3ULPHU�([DPHQ�WHyULFR���3ULPHU�([DPHQ�3UiFWLFR6HJXQGD�6HVLyQ$SDUDWR� &LUFXODWRULR�� � 2ULJHQ�� � &RUD]yQ�� � &DSDV� GHO� FRUD]yQ�� � 3HULFDUGLR�� &RURQDULDV�0LRFDUGLR��(QGRFDUGLR��9iOYXODV)XHQWH�*DUWKHU��/��+LVWRORJtD��0F�*UDZ�+LOO��,QWHUDPHULFDQD��0p[LFR������/HFWXUD��$SDUDWR�&LUFXODWRULR�SS������������
6(;7$�6(0$1$3ULPHUD�6HVLyQ�$SDUDWR�&LUFXODWRULR���$UWHULDV��7LSRV���9HQDV��7LSRV���9DVRV�/LQIiWLFRV�)XHQWH�*DUWKHU��/��+LVWRORJtD��0F�*UDZ�+LOO��,QWHUDPHULFDQD��0p[LFR������/HFWXUD���$SDUDWR�&LUFXODWRULR�SS������¤������6HJXQGD�6HVLyQ7HMLGR�OLQIiWLFR��6LVWHPD�,QPXQROyJLFR��*DQJOLR��$PtJGDODV��%D]R��7LPR��$QWLFXHUSRV�)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD���(G���,QWHUDPHULFDQD���0p[LFR�������SS������¤������
6e37,0$�6(0$1$3ULPHUD�6HVLyQ�3LHO \� IDQHUDV�� � 2ULJHQ�� 3LHO�� 7LSRV�� � (SLGHUPLV�� � &pOXODV� SLJPHQWDUtDV� H� LQPXQLWDULDV�'HUPLV��+LSRGHUPLV��OQHUYDFLyQ���$QH[RV�GH�OD�3LHO��3HOR��8xDV��*OiQGXODV�)XHQWH�-XQTXHLUD��/��+LVWRORJtD�%iVLFD��0DVVRQ��(VSDxD�������/HFWXUD��SS��������������)XHQWH�5RVV��0��7H[WR�Y�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQD��0p[LFR������/HFWXUD��0~VFXOR�SS������¤�����6HJXQGD�6HVLyQ�6LVWHPD� GLJHVWLYR�� � 2ULJHQ�� � /DELRV�� � /HQJXD�� � 'LHQWHV�� � *OiQGXODV� VDOLYDUHV�� IDULQJH�(VyIDJR�)XHQWH�*DUWKHU��/��+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��SS���������
2&7$9$�6(0$1$3ULPHUD�6HVLyQ�(VWRPDJR��5HJLRQHV��&pOXODV��6HFUHFLyQ�JiVWULFD��,QWHVWLQR�GHOJDGR�H�,QWHVWLQR�JUXHVR�



� GH��

)XHQWH�*HQHVVHU��)��+LVWRORJtD��(G��0pGLFD�3DQDPHULFDQD���$UJHQWLQD�������/HFWXUD��SS�����������)XHQWH�%R\D�9HJH���-��$WODV�GH�+LVWRORJtD���(GLWRULDO�0HGLFD�3DQDPHULFDQD��(VSDxD�������/HFWXUD��SS������¤������6HJXQGD�6HVLyQ+tJDGR�\�9HVtFXOD�%LOLDU���3iQFUHDV�H[RFULQR�\�HQGRFULQR�)XHQWH�/HHVRQ���$��+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQR��0p[LFR������/HFWXUD��SS�����������
129(1$�6(0$1$3ULPHUD�6HVLyQ�6HJXQGR�H[DPHQ�WHyULFR���6HJXQGR�H[DPHQ�SUDFWLFR6HJXQGD�6HVLyQ6LVWHPD� 5HVSLUDWRULR�� )RVDV� 1DVDOHV�� (SLWHOLR�� &RUQHWHV�� 6HQRV� SDUDQDVDOHV�� /DULQJH�7UDTXHD��%URQTXLRV�)XHQWH�5RVV��0��7H[WR�Y�$WODV�GH�+LVWRORJtD��(G��,QWHUDPHULFDQD��0p[LFR������/HFWXUD��SS������¤������
'e&,0$�6(0$1$3ULPHUD�6HVLyQ�3XOPRQHV���%URQTXLRORV��7LSRV�(SLWHOLR�\�FpOXODV�DOYHRODUHV��,UULJDFLyQ��,QHUYDFLyQ��3OHXUD�)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD���(G���,QWHUDPHULFDQD���0p[LFR�������/HFWXUD��SS������¤������6HJXQGD�6HVLyQ6LVWHPD� XULQDULR�� 5LxyQ�� 2ULJHQ�� &RQFHSWR� GH� 1HIURQD�� 3RGRFLWRV�� 0HVDQJLR�� $SDUDWR\X[WDJORPHUXODU���)LOWUDFLyQ�JORPHUXODU)XHQWH�-XQTXHLUD��/��+LVWRORJtD�%iVLFD���0DVVRQ��(VSDxD������/HFWXUD��SS������¤������
'e&,0$�35,0(5$�6(0$1$3ULPHUD�6HVLyQ�6LVWHPD�8ULQDULR��5LxyQ��2ULJHQ���&RQFHSWR�GH�1HIURQD�)XHQWH�-XQTXHLUD��/��+LVWRORJtD�%iVLFD��0DVVRQ��(VSDxD������/HFWXUD��SS����������6HJXQGD�6HVLyQ6LVWHPD�8ULQDULR��3HOYLV��5HQDO��8UHWHUHV�\�9HMLJD�)XHQWH�5RVV��0��7H[WR�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQR��0p[LFR������/HFWXUD��SS�����������



� GH��

'e&,0$�6(*81'$�6(0$1$3ULPHUD�6HVLyQ�6LVWHPD� (QGRFULQR�� � *HQHUDOLGDGHV�� � +LSRILVLV�� � 2ULJHQ� 6XV� SDUWHV�� � 7LSRV� FHOXODUHV� \ORFDOL]DFLyQ�� � 6XV� +RUPRQDV�� � *OiQGXOD� 3LQHD,�� 2ULJHQ�� 7LSRV� &HOXODUHV�� )XQFLRQHV�7LURLGHV��7LSRV�&HOXODUHV��)XQFLRQHV��3DUDWLURLGHV��2ULJHQ��7LSRV�&HOXODUHV�\�)XQFLRQHV�)XHQWH�*DUWKHU��/��+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��SS�������������)XHQWH�5RVV���0��
7H[WR�\�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQD���0p[LFR�������/HFWXUD��SS������¤������6HJXQGD 6HVLyQ6LVWHPD�(QGRFULQR���$GUHQDOHV���2ULJHQ�3DUWHV���)XQFLRQHV��3iQFUHDV�(QGRFULQR��7LSRVFHOXODUHV���)XQFLyQ�)XHQWH�%ORRP��:��7UDWDGR�GH�+LVWRORJtD���0F�*UDZ�+LOO��,QWHUDPHULFDQD��(VSDxD�������/HFWXUD��SS����������
'e&,0$�7(5&(5$�6(0$1$3ULPHUD�6HVLyQ�$SDUDWR� UHSURGXFWRU�IHPHQLQR��2YDULRV��3DUWHV�KLVWRORJLFDV��2ULJHQ��2YXODFLyQ��$FWLYLGDG+RUPRQDO�� 7URPSDV� 8WHULQDV�� 8WHUR�� (SLWHOLR� GHO� &XHOOR� 8WHULQR�� &LWRORJtD� GHO� &XHOOR8WHULQR���9XOYD���9DJLQD��&LFOR�0HQVWUXDO�)XHQWH�'H�5REHUWLV��0��%LRORJtD��(O�$WHQHR��$UJHQWLQD�������/HFWXUD��SS������¤������)XHQWH�/HHVRQ��$��+LVWRORJtD��0F�*UDZ�+LOO��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��SS������¤������)XHQWH�5RVV��0��$WODV�\�7H[WR�GH�+LVWRORJtD���,QWHUDPHULFDQD��0p[LFR������/HFWXUD��SS�������������6HJXQGD�6HVLyQ$SDUDWR�5HSURGXFWRU�)HPHQLQR���3ODFHQWD���0DPD���)HFXQGDFLyQ���,PSODQWDFLyQ�)XHQWH�5RVV��0��$WODV�\�7H[WR�GH�+LVWRORJtD��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��SS������¤������
'e&,0$�&8$57$�6(0$1$3ULPHUD�6HVLyQ�$SDUDWR� 5HSURGXFWRU�0DVFXOLQR��7HVWtFXOR�� (SLGLGLPR��&RQGXFWRV� 'HIHUHQWHV�� 9HVtFXODV6HPLQDOHV���$FWLYLGDG�+RUPRQDO�GHO�7HVWtFXOR�)XHQWH�5RVV��0��$WODV�\�7H[WR�GH�+LVWRORJtD���,QWHUDPHULFDQR���0p[LFR������/HFWXUD��SS�����������)XHQWH�*DUWKHU��/��+LVWRORJtD��0F�*UDZ�+LOO���,QWHUDPHULFDQD���0p[LFR�������/HFWXUD��SS������������



� GH��

6HJXQGD�6HVLyQ$SDUDWR� 5HSURGXFWRU� 0DVFXOLQR�� 3UyVWDWD�� � 3HQH�� ,QHUYDFLyQ� 3HQHDQD�� � *OiQGXODV� GHOSHQH��LUULJDFLyQ���0HFDQLVPRV�GH�OD�HUHFFLyQ�)XHQWH�%ORRP��:��7UDWDGR�GH�+LVWRORJtD��0F�*UDZ�+LOO��,QWHUDPHULFDQD��(VSDxD������/HFWXUD��SS������¤������'e&,0$�48,17$�6(0$1$3ULPHUD�6HVLyQ�6HQWLGR� GH� OD� YLVWD�� 3iUSDGRV�� $QH[RV� GH� OD� SLHO� SDOSHEUDO�� *OiQGXODV� SDOSHEUDOHV�&RQMXQWLYDV�� 0XVFXODWXUD� H[WUtQVHFD�� &RUQHD�� &ULVWDOLQR�� (VFOHUD�� +XPRV� DFXRVR�3URGXFFLyQ���'UHQDMH�)XHQWH�*DUWKHU��/��+LVWRORJtD���0F�*UDZ�+LOO���,QWHUDPHULFDQR���0p[LFR�������/HFWXUD��SS����
�������)XHQWH�*DUWKHU��/��+LVWRORJtD��0F��*UDZ�+LOO��,QWHUDPHULFDQD��0p[LFR�����/HFWXUD��SS����������6HJXQGD�6HVLyQ6HQWLGR�GH�OD�YLVWD��5HWLQD��2ULJHQ��&DSDV���+XPRU�YtWUHR��0HFDQLVPR�GH�OD�YLVLyQ�)XHQWH�*DUWKHU���/��+LVWRORJtD���0F�*UDZ�+LOO���,QWHUDPHULFDQR���0p[LFR������/HFWXUD��SS�������������
'e&,0$�6(;7$�6(0$1$3ULPHUD�6HVLyQ�6HQWLGR�GH��RtGR�3DEHOOyQ�DXULFXODU���2ULJHQ���2tGR�H[WHUQR���7tPSDQR���2tGR�PHGLR�+XHVHFLOORV��7URPSD�GH�(XVWDTXLR��FDSDV�)XHQWH�5RVV���0��7H[WR�\�$WODV�GH�+LVWRORJtD��LQWHUDPHULFDQD���0p[LFR������/HFWXUD��SS������¤������)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQD��0p[LFR������/HFWXUD��SS������¤������6HJXQGD�6HVLyQ6HQWLGR�GHO�2tGR���tGR�LQWHUQR��,QHUYDFLyQ���0HFDQLVPR�GH�OD�$XGLFLyQ�)XHQWH�5RVV��0��7H[WR�\�$WODV�GH�+LVWRORJtD��,QWHUDPHULFDQD���0p[LFR������/HFWXUD��SS������¤������
'e&,0$�6e37,0$�6(0$1$3ULPHUD�6HVLyQ�7HUFHU�([DPHQ�7HyULFR ��7HUFHU�([DPHQ�3UiFWLFR�)LQ�GHO�FXUVR�

9� 0(72'2/2*º$
/DV�FODVHV�VH�UHDOL]DUiQ�HVWLPXODQGR�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�HVWXGLDQWHV��FRQ�HOGHVDUUROOR�GH�WUDEDMRV�JUXSDOHV�H�LQGLYLGXDOHV�



� GH��

9,� (48,326�<�0$7(5,$/(6
(TXLSRV�5HWURSUR\HFWRU��HFUDQ��SUR\HFWRU�GH�WUDQVSDUHQFLDV��PLFURVFRSLRV�0DWHULDOHV�6HSDUDWDV��WUDQVSDUHQFLDV��SDSHORJUDIRV��JXtDV�GH�SUiFWLFD�

9,,� (9$/8$&,¾1
(V�SHUPDQHQWH�H�LQWHJUDO��HQ�IXQFLyQ�GH�ORV�REMHWLYRV�GHO�DSUHQGL]DMH�(O�SURPHGLR�ILQDO�VH�REWLHQH�GHO�FRQMXQWR�GH�ODV�QRWDV�GH�H[iPHQHV�WHyULFRV�\�SUiFWLFRV�\GH�ODV�QRWDV�GH�FRQFHSWR�GH�ORV�SURIHVRUHV��REWHQLGDV�WDQWR�GH�ODV�FODVHV�SUiFWLFDV��FRPRGH�ODV�WHyULFDV�\�GH�ORV�WUDEDMRV�JUXSDOHV�

9,,,� )8(17(6�'(�,1)250$&,¾1�2�%,%/,2*5$)º$
�� %/220��:�� 7UDWDGR�GH�+LVWRORJtD�(GLWRULDO�,QWHUDPHULFDQD��(VSDxD� ������ %2<$�9(*(��-�� $WODV�GH�+LVWRORJtD�(GLWRULDO�0pGLFD�3DQDPHULFDQD��(VSDxD�� ������ &$0326�5(<�'(�&$6752��-� +LVWRORJtD���GD��(GLFLyQ�(GLWRULDO�3HU~�*UDSK��3HU~ ������ &250$.��'�� +LVWRORJtD�OH�+DP�(GLWRULDO�+DVOD��0p[LFR� ������ '(�52%(57,6��(� %LRORJtD�(GLWRULDO�(O�$WHQHR��$UJHQWLQD� ����


