
0(5,'$��(67$'2�&203(7,7,92�����

81,9(56,'$'�'(�/26�$1'(6
3(752/(26�'(�9(1(=8(/$
*2%(51$&,21�'(�0(5,'$

0(5,'$0(5,'$��-��-8/,28/,2����������

$$$*521(*2&,26*521(*2&,26*521(*2&,26

$1$/,6,6�'(�&203(7,7,9,'$'�'(�/26�6(&725(6
02725(6�'(/�(67$'2�0(5,'$



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

$JURQHJRFLRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV LLL

8811,,99((5566,,''$$''��''((��//2266��$$11''((66

5(&725�
)(/,3(�3$&+$12�5,9(5$

9,&(55(&725�$&$'e0,&2�
&$5/26�*8,//(502�&$5'(1$6

9,&(55(&725�$'0,1,675$7,92
-8/,2�)/25(6�0(1(66,1,

6(&5(7$5,2�
�/(67(5�52'5,*8(=�+(55(5$

'(&$12�'(�/$�)$&8/7$'�'(�&,(1&,$6�(&21Ð0,&$6
<�62&,$/(6�
�0$18(/�&��$5$1*85(1

',5(&725�'(/�,167,7872�'(�,19(67,*$&,21(6
(&21Ð0,&$6�<�62&,$/(6�
-$,0(�7,172�*�

*5832�'(�,19(67,*$&,21�5(*,21�(675$7(*,$�<
'(6$552//2��5('HV��

$'(/,6�*5$7(52/��&RRUGLQDGRU����0$5,2�0858$��,60$(/
257,=��+(51$1�/23(=��('*$5�%(51$/�\�-26(�0,*8(/
6$1&+(=�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

$JURQHJRFLRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV LY

((4488,,3322��55((6633221166$$%%//((

&225',1$'25�*(1(5$/

$'(/,6�*5$7(52/

&225',1$'25�'(/�$1$/,6,6�'(�&203(7,7,9,'$'�<
$8725

$/(-$1'52�*87,(55(=

$6,67(17(6�'(�,19(67,*$&,Ï1

'$1,(/�$1,'2

:,//,$1�025$17(6

'(5(&+26�/(*$/(6�5(6(59$'26��0pULGD��9HQH]XHOD�����
'(326,726�/(*$/(6���OI������������;�±�OI������������;�$

,6%1����������������,6%1��������������



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

$JURQHJRFLRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV Y

77$$%%//$$��''((��&&221177((11,,''22

,1752'8&&,Ð1

&$3,78/2�,

(92/8&,21�5(&,(17(�'(/�6(&725�$*521(*2&,26

/$6�0(*$7(1'(&,$6�081',$/(6�(1�(/�6(&725�$*521(*2&,26 ,��

• /$�*/2%$/,=$&,Ð1 ,��
• (/� 18(92� 0$5&2� ,167,78&,21$/� 3$5$� (/� &20(5&,2� ,17(51$&,21$/� '(

%,(1(6�$*52$/,0(17$5,26�<�(/�',6(f2�'(�32/Ì7,&$6�$*52$/,0(17$5,2$6
,��

• (/� 5(129$'2� ,17(5e6� 325� (/� 6(&725� $*5Ì&2/$� 9,672� '(6'(� /$6
3(563(&7,9$� 0É6� $03/,$� '(� /26� $*521(*2&,26� <� /26� 6,67(0$6
$*52$/,0(17$5,26

,��

• /$�7(1'(1&,$�'(�,17(5&$0%,2�081',$/�'(�%,(1(6�$*52$/,0(17$5,26 ,��
• /$�35(2&83$&,Ð1�325�/26�352%/(0$6�'(/�$0%,(17(�<�/$�35202&,Ð1�'(/

'(6$552//2�6267(1,%/(
,��

/$�(92/8&,Ð1�5(&,(17(�'(/�6(&725�$*521(*2&,26�(1�9(1(=8(/$ ,��

• /26�$-867(6�0$&52(&21Ð0,&2��/$6�32/Ì7,&$6�6(&725,$/(6��<�686�()(&726
62%5(�/$�$*5,&8/785$�9(1(=2/$1$

,��

• $/*81$6�75$16)250$&,21(6�'(�/$�$*5,&8/785$�9(1(=2/$1$ ,���

/$�(92/8&,Ð1�5(&,(17(�'(/�6(&725�$*521(*2&,26�(1�(/�(67$'2�0e5,'$ ,���

• ,03257$1&,$� 5(/$7,9$� '(/� 6(&725� $*52,1'8675,$/� (1� /$� (&2120Ì$� '(/
(67$'2�0e5,'$

,���

• /$�(92/8&,Ð1�5(&,(17(�'(/�6(&725�$*521(*2&,26�(1�(/�(67$'2�0e5,'$ ,���

&$3,78/2�,,

$1É/,6,6�'(�/26�&20321(17(6�'(/�',$0$17(�'(�3257(5�3$5$�(/
6(&725�$*521(*2&,26�'(/�(67$'2�0e5,'$

)$&725(6�'(7(50,1$17(6�'(�/$�&203(7,7,9,'$'��(/�',$0$17(�'(�3257(5� ,,��

$1É/,6,6� '(� /26� &20321(17(6� '(/� ',$0$17(� '(� 3257(5� 3$5$� (/� 6(&725
$*521(*2&,26�'(/�(67$'2�0e5,'$

,,��

• &21',&,21(6�'(�/26�)$&725(6 ,,��
• &21',&,21(6�'(�/$�'(0$1'$ ,,��
• (;,67(1&,$�'(�,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2 ,,���
• (675$7(*,$��(6758&785$�'(/�0(5&$'2�<�5,9$/,'$'�'(�/$6�(035(6$6 ,,���
• (/�52/�'(/�(67$'2�<�'(/�*2%,(512�5(*,21$/ ,,���
• )$&725(6�)2578,726 ,,���



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

$JURQHJRFLRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV YL

&$3,78/2�,,,

(675$7(*,$�3$5$�(/�0(-25$0,(172�'(�/$�&203(7,7,9,'$'�'(/
6(&725�$*521(*2&,26�'(/�(67$'2�0e5,'$

81$� 9,6,Ð1� *(1(5$/� '(� /26� 352%/(0$6� '(/� 6(&725� $*521(*2&,26� '(/
(67$'2�0e5,'$

,,,��

/$�0$75,=�)2/$�'(/�6(&725�$*521(*2&,26�'(/�(67$'2�0e5,'$ ,,,��

/$�9,6,Ð1�2%-(7,9$�'(/�6(&725�$*521(*2&,26�(1�(/�$f2����� ,,,��

/26�2%-(7,926�(63(&Ì),&26�'(�/$�(675$7(*,$ ,,,��

(/� 352*5$0$� <� 352<(&726� '(� /$� (675$7(*,$� 3$5$� 0(-25$5� /$
&203(7,7,9,'$'�'(/�6(&725�$*521(*2&,26�<�&2175,%8,5�$/�/2*52�'(�/$
9,6,Ð1�2%-(7,9$�$/�����

,,,��

%,%/,2*5$)Ì$ %,%��

$1(;26 $1(;2��



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

$JURQHJRFLRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV YLL

,,11775522''88&&&&,,ÏÏ11

RU� DJURQHJRFLRV�� HQ� XQ� VHQWLGR� DPSOLR�� VH� HQWLHQGHQ� ODV� DFWLYLGDGHV
HFRQyPLFDV� UHODFLRQDGDV� FRQ� OD� FDGHQD� SURGXFWLYD� GH� ELHQHV

DJURDOLPHQWDULRV� �SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� LQVXPRV�� SURGXFFLyQ� DJUtFROD�
WUDQVIRUPDFLyQ� DJURLQGXVWULDO�� FRPHUFLDOL]DFLyQ� LQWHUQD�� GLVWULEXFLyQ� \
H[SRUWDFLRQHV��UHVWDXUDFLyQ�FROHFWLYD�\�FRQVXPR���(V�GHFLU��LQFOX\H�XQ�YDVWR�Q~PHUR
GH�DFWLYLGDGHV��ODV�FXDOHV�SRU�UD]RQHV�GH�LQIRUPDFLyQ�HVWDGtVWLFD�QR�VH�DQDOL]DQ�FRQ
HO�PLVPR�QLYHO�GH�SURIXQGLGDG� HQ� HVWH� HVWXGLR�� � 6LQ� HPEDUJR�� HVWH� GRFXPHQWR�GH
FRPSHWLWLYLGDG�GHO�VHFWRU�DJURQHJRFLRV�KDFH�pQIDVLV�HQ�HO�LPSRUWDQWH�URO�TXH�MXHJDQ
OD�DJURLFXOWXUD�\�OD�DJURLQGXVWULD�HQ�OD�JHQHUDFLyQ�GH�SURGXFFLyQ�\�HPSOHR�SDUD�HO
HVWDGR� 0pULGD�� /D� LPSRUWDQFLD� TXH� WLHQH� WDQWR� HO� VHFWRU� $JUtFROD� FRPR� OD
DJURLQGXVWULD�SDUD�OD�UHJLyQ�VH�KDFH�YLVLEOH�VL�VH�FRQVLGHUD�TXH�

• 'XUDQWH�HO� ODSVR����������� OD�DFWLYLGDG�DJUtFROD� FRQWULEX\y� FRQ�HO�������D� OD
FRQIRUPDFLyQ�GHO� �3URGXFWR�,QWHUQR�%UXWR�7RWDO�GHO�(VWDGR� �3,%(0���(Q�����
HVD� FRQWULEXFLyQ� VH� HVWLPy� HQ� ������� 'LFKD� SDUWLFLSDFLyQ� HQ� 3,%� HV� PX\
VXSHULRU�D� OD�SUHVHQWDGD�SRU�HO� VHFWRU�DJUtFROD�QDFLRQDO�HQ�UHODFLyQ�DO�3,%�GHO
SDtV��OD�FXDO�VH�XELFDED�DOUHGHGRU�GHO������SDUD�HO�SHULRGR�FRQVLGHUDGR�\�HQ�HO
RUGHQ�GHO������HQ�FXDQWR�D�VX�FRQWULEXFLyQ�GLUHFWD�DO�3,%�QR�SHWUROHUR�

• ������GHO�WRWDO�RFXSDGR�SRU�OD�PDQXIDFWXUD�HQ�HO�HVWDGR�0pULGD�SHUWHQHFH�D�OD
DJURLQGXVWULD�� $GHPiV�� OD� DJURLQGXVWULD� UHSUHVHQWD� HO� ������ GHO� WRWDO� GHO
FDSLWDO� ILMR�� HO� ������ GHO� YDORU� DJUHJDGR� \� HO� ������ GHO� YDORU� %UXWR� GH� OD
SURGXFFLyQ� PDQXIDFWXUHUD� HQ� HO� (VWDGR�� 'LFKDV� FLIUDV� FRQILUPDQ� TXH� OD
DJURLQGXVWULD��D�SHVDU�GH� VX�GHVDUUROOR� LQFLSLHQWH�\�SRWHQFLDO�GHVDSURYHFKDGR�
HV� OD� UDPD� GH� OD� LQGXVWULD� PDQXIDFWXUHUD� PiV� LPSRUWDQWH� SDUD� HO� (VWDGR
0pULGD�

1R�TXHGD�OD�PHQRU�GXGD��TXH�HO�GHVDUUROOR�LQWHJUDO�\�VRVWHQLEOH�GHO�HVWDGR�0pULGD
SDUD� HO� DxR� ����� GHSHQGHUi� HQ� JUDQ� PHGLGD� GH� OR� TXH� VXFHGD� FRQ� HO� VHFWRU� GH
DJURQHJRFLRV�� (O� HVWDGR� SUHVHQWD� DGHFXDGRV� QLYHOHV� GH� FRPSHWLWLYLGDG� HQ� OD
DFWXDOLGDG� HQ� DOJXQRV� GH� ORV� FRQJORPHUDGRV� DQDOL]DGRV�� 6LQ� HPEDUJR�� OD
FRPSHWLWLYLGDG� SXHGH� LQFUHPHQWDUVH� FRQ� OD� HVWUDWHJLD� TXH� VH� SURSRQH� HQ� HVWH
GRFXPHQWR�

$O� LJXDO� TXH� HQ� ORV� RWURV� VHFWRUHV� PRWRUHV� VHOHFFLRQDGRV� SDUD� HO� HVWXGLR� GH
FRPSHWLWLYLGDG� �WXULVPR�� 3<0,�� PLFURHPSUHVDV� DUWHVDQDOHV� \� VHUYLFLRV
HVSHFLDOL]DGRV�� HO� DQiOLVLV� GH� FRPSHWLWLYLGDG�GHO� VHFWRU� DJURQHJRFLRV�� � LQFOX\H�� XQ
GLiJQyVWLFR�EUHYH�GH�OD�VLWXDFLyQ�DFWXDO�GHO�VHFWRU�HQ�HO�PXQGR��HQ�HO�SDtV�\�HQ� OD
UHJLyQ�� DOJXQRV� LQGLFDGRUHV� UHFLHQWHV� TXH� RULHQWHQ� VREUH� ODV� WHQGHQFLDV
FRPSHWLWLYDV� GHO� HVWDGR� 0pULGD� HQ� HVD� DFWLYLGDG�� DQiOLVLV� GH� ORV� IDFWRUHV
GHWHUPLQDQWHV� GH� OD� FRPSHWLWLYLGDG� �GLDPDQWH� GH� 3RUWHU��� 9LVLyQ� FRPSDUWLGD� GHO
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VHFWRU� SDUD� HO� ������ DQiOLVLV� )2/$�� \� ILQDOPHQWH�� � ODV� HVWUDWHJLDV�� SURJUDPDV� \
SUR\HFWRV�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG�


