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2E[HFWLYRV 
 
2�ODERU�GRFHQWH�H�FLHQWtILFR�GH�GRQ�$QWRQLR�)UDJXDV�)UDJXDV��H[HUFLGR�GXUDQWH�GpFDGDV�H�
D�WUDYpV�GH�YDULDV�[HUDFLyQV��FRQVWLW~H�XQKD�UHIHUHQFLD�SDUD�D�FXOWXUD�JDOHJD��6HJXLQGR�QD�
OLxD�SRU�HO�WUD]DGD��D�)XQGDFLyQ�TXH�OHYD�R�VHX�QRPH�SUHWHQGH�DOHQWDU�HQWUH�D�FRPXQLGDGH�
HVFRODU� XQ� WUDEDOOR� VLVWHPiWLFR� RULHQWDGR� i� HGXFDFLyQ� SDWULPRQLDO�� DR� FRxHFHPHQWR� GD� 
OLQJXD�H�GR�PHGLR�H�i�YDORUL]DFLyQ�GRV�PiLV�GLYHUVRV�HOHPHQWRV�GR�QRVR�DFHUYR�FXOWXUDO� 
 
&RQ�HVWH�ILQ��D�)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV�FRQYRFD�D�GHFLPRWHUFHLUD�HGLFLyQ�GR�
SUR[HFWR�GLGiFWLFR�HQFDPLxDGR�i�UHDOL]DFLyQ�GH�SHVFXGDV�VREUH�R�SDWULPRQLR�HWQRJUiILFR��
DQWURSROy[LFR��OLQJ�tVWLFR��[HRJUiILFR��KLVWyULFR�H�DUWtVWLFR�QRV�FHQWURV�HVFRODUHV�GH�*DOLFLD� 
 
'HVWLQDWDULRV 
 
3RGHUiQ�SDUWLFLSDU�RV�FHQWURV�GRFHQWHV�VRVWLGRV�FRQ�IRQGRV�S~EOLFRV�GHSHQGHQWHV�GD�&RQ�
VHOOHUtD� GH� &XOWXUD�� (GXFDFLyQ�� )RUPDFLyQ� 3URIHVLRQDO� H� 8QLYHUVLGDGHV� TXH� LPSDUWDQ� 
HQVLQDQ]DV�GH�HGXFDFLyQ�SULPDULD��(62��EDFKDUHODWR��)RUPDFLyQ�3URIHVLRQDO�H�(GXFDFLyQ�
(VSHFLDO� 
 
0RGDOLGDGHV 
 
(VWDEOpFHQVH�G~DV�PRGDOLGDGHV��HQVLQR�SULPDULR�H�HQVLQR�VHFXQGDULR��(Q�FDGD�XQKD�GHODV�
HOL[LUDVH�XQ�SUR[HFWR��TXH�VH�GHEHUi�GHVHQYROYHU�GXUDQWH�R�VHJXLQWH�FXUVR�HVFRODU��'H�QRQ�
KDEHU�FDQGLGDWXUDV�QDOJXQKD�GDV�PRGDOLGDGHV��RX�GH�FRQVLGHUDU�R�[XUDGR�TXH�QRQ�UH~QHQ�
D� FDOLGDGH� HVL[LEOH�� SRGHUi� GHFODUDUVH� GHVHUWD��1HVWH� FDVR� R� [XUDGR� SRGHUi� RXWRUJDU� XQ�
SUHPLR�PiLV�QD�RXWUD�PRGDOLGDGH� 
 
2� iPELWR� WHPiWLFR� DEUDQJXHUi� XQ� RX� YDULRV� GHVWHV� FDPSRV�� HWQRJUDItD�� DQWURSROR[tD�� 
[HRJUDItD�� KLVWRULD� RX� DUWH� GD� FRQWRUQD� LQPHGLDWD� GR� FHQWUR�� 8Q� FDStWXOR� RX� DOtQHD� GR� 
WUDEDOOR� GHGLFDUDVH� D� DERUGDU� DOJ~Q� DVSHFWR� OLQJ�tVWLFR� �WRSRQLPLD�� DQWURSRQLPLD�� Op[LFR��
IUDVHROR[tD�����UHODFLRQDGR�FR�WHPD�SURSRVWR� 
 
9DORUDUDQVH�DV�DFFLyQV�TXH� IRPHQWHQ�D�HGXFDFLyQ�HQ� LJXDOGDGH�H�RX�R�FRxHFHPHQWR�GR�
SDWULPRQLR�PDWHULDO�H�LQPDWHULDO�UHODFLRQDGR�FRV�FDPLxRV�GH�6DQWLDJR��7DPpQ�VH�YDORUDUi�D�
RUL[LQDOLGDGH�H�D�GLYHUVLILFDFLyQ�WHPiWLFD�D�UHVSHFWR�GRV�SUR[HFWRV�SUHPLDGRV�QDV�HGLFLyQV�
DQWHULRUHV� 
 
$Vt�PHVPR�� FRQVLGpUDVH�PpULWR� D� SDUWLFLSDFLyQ� GD� FRPXQLGDGH� HVFRODU� QR� VHX� FRQ[XQWR�
�DOXPQDGR��SURIHVRUDGR��SHUVRDO�QRQ�GRFHQWH��IDPLOLDV��H�D�LPSOLFDFLyQ�GD�SRERDFLyQ� 
 
'RWDFLyQ 
 
2�SUR[HFWR�HVWi�GRWDGR�FRQ����������¼�SDUD�FDGD�PRGDOLGDGH��1R�PRPHQWR�GD�FRQFHVLyQ�
GR�SUHPLR�HQWUHJDUDQVH����������¼�HQ�PHWiOLFR��TXH�GHEHUiQ�VHU�GHVWLQDGRV�LQWHJUDPHQWH�
i�UHDOL]DFLyQ�GR�SUR[HFWR��3RGH�LQFOXtU��D��DGTXLVLFLyQ�GH�PDWHULDO�HVFRODU�RX�HTXLSDPHQWR� 
GHVWLQDGR�DR�VHX�GHVHQYROYHPHQWR��$�GRWDFLyQ�GR�SUHPLR�LQYHVWLUDVH�QD�V~D�WRWDOLGDGH�QD�
HODERUDFLyQ�GRV�PDWHULDLV�TXH�UHIOLFWDQ�R�WUDEDOOR�UHDOL]DGR��SUHVHQWDGRV�HQ�OLQJXD�JDOHJD�H�
HQ�IRUPDWR�D[HLWDGR�SDUD�D�V~D�H[SRVLFLyQ��(Q�SUR[HFWRV�UHDOL]DGRV�SRU�YDULRV�FHQWURV��D�
GRWDFLyQ�GLVWULEXLUDVH�GH�[HLWR�HTXLWDWLYR�HQWUH�RV�FHQWURV� 
 
3DUD�D�H[HFXFLyQ�ILQDO�H�PXVHDOL]DFLyQ��D�)XQGDFLyQ�DWHQGHUi�RV�SDJDPHQWRV��ORJR�GD�[XV�
WLILFDFLyQ� FRUUHVSRQGHQWH�� DWD� XQ� Pi[LPR� GH� ��������� ¼� UHHPEROVDEOHV� DRV� FHQWURV� QR�
H[HUFLFLR������ 



;XUDGR 
 
2� [XUDGR� HVWDUi� FRPSRVWR� SROD� SUHVLGHQWD� GD� )XQGDFLyQ� $QWRQLR� )UDJXDV� )UDJXDV� �RX��
SHUVRD�HQ�TXHQ�GHOHJXH���R�GLUHFWRU�GR�0XVHR�GR�3RER�*DOHJR��RX�SHUVRD�HQ�TXHQ�GHOH�
JXH��H�WUHV�PHPEURV�GHVLJQDGRV�SROD�6HFUHWDUtD�;HUDO�GH�3ROtWLFD�/LQJ�tVWLFD��D�'LUHFFLyQ�
;HUDO� GH� 3DWULPRQLR� &XOWXUDO� H� D� )XQGDFLyQ� $QWRQLR� )UDJXDV� )UDJXDV�� UHVSHFWLYDPHQWH��
$FWXDUi�FRPR�VHFUHWDULR��FRQ�YR]�H�VHQ�YRWR��R�GD�)XQGDFLyQ� 
 
'RFXPHQWDFLyQ 
 
3DUD�RSWDU�DR�SUHPLR�SUHVHQWDUDVH�D�GRFXPHQWDFLyQ�QXQ� ODSLV�GL[LWDO�TXH�FRQWHxD�HQ�IRU�
PDWR� SGI� XQKD�PHPRULD� GHVFULWLYD� GR� SUR[HFWR� TXH� VH� SUHWHQGH� UHDOL]DU�� H� RV� GDWRV� GD� 
SHUVRD�GH�FRQWDFWR��FXQ�FRUUHR�HOHFWUyQLFR�SDUD�FRPXQLFDFLyQV���(VWDUi�UHGDFWDGD�HQ� OLQ�
JXD� JDOHJD� H� IDUi� FRQVWDU� D� V~D� QDWXUH]D�� iPELWR�� WHPSRUL]DFLyQ� H� RU]DPHQWR�� LQGLFDUi��
DGHPDLV��R�FROHFWLYR�LPSOLFDGR�QD�V~D�UHDOL]DFLyQ� 
 
&DOHQGDULR 
 
$V�FDQGLGDWXUDV�UHPLWLUiQVHOOH�SRU�FRUUHR�FHUWLILFDGR�i�)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV��
6DQ�'RPLQJRV�GH�%RQDYDO��������6DQWLDJR�GH�&RPSRVWHOD��DQWHV�GR���GH�[XxR�GH������ 
 
2�[XUDGR�HPLWLUi�R�VHX�GLWDPH�DQWHV�GR����GH�[XxR��$�UHVROXFLyQ�IDUDVH�S~EOLFD�D�WUDYpV�
GRV� PHGLRV� GH� LQIRUPDFLyQ� H� FRPXQLFDUiVHOOHV� GLUHFWDPHQWH� DRV� FHQWURV� 
LQWHUHVDGRV�� TXH� VHUiQ� FRQYRFDGRV� SDUD� OOHV� IDFHU� HQWUHJD� GD� SULPHLUD� SDUWH� GR� 
SUHPLR�QR�GHFXUVR�GXQ�DFWR�S~EOLFR� 
 
2�WUDEDOOR�LQLFLDUDVH�FR�DQR�DFDGpPLFR�H�GHEHUi�HVWDU�ILQDOL]DGR�H�SUHVHQWDGR�D�ILQ�GR�FXU�
VR�����-������1R�GHUUDGHLUR�WULPHVWUH�GH������RUJDQL]DUDVH�D�H[SRVLFLyQ�GRV�VHXV�UHVXOWD�
GRV��TXHU�QR�0XVHR�GR�3RER�*DOHJR��TXHU�QXQKD�LQVWLWXFLyQ�D[HLWDGD�GXQKD�FLGDGH�RX�YLOD�
GH�*DOLFLD��TXH�GHWHUPLQDUi�D�)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV� 
 
'HVHQYROYHPHQWR 
 
2�GHVHQYROYHPHQWR�GR�WUDEDOOR�IDUDVH�HQ�FRRUGLQDFLyQ�FR�0XVHR�GR�3RER�*DOHJR� 
 
8QKD�YH]�UHPDWDGR�R�WUDEDOOR��RV�FHQWURV�JDxDGRUHV�GHEHUDQOOH�HQWUHJDU�i�)XQGDFLyQ�$QWR�
QLR� )UDJXDV�)UDJXDV� XQKD�PHPRULD� ILQDO� HQ� VRSRUWH� GL[LWDO�� (VWD�PHPRULD�� UHGDFWDGD� HQ�
JDOHJR�� LQFOXLUi�GHVGH�D�PHWRGROR[tD�XWLOL]DGD�SDUD�WUDEDOODU��WDQWR�GHVGH�R�SXQWR�GH�YLVWD�
SHGDJy[LFR�FRPR�GD�SURSLD�LQYHVWLJDFLyQ�GHVHQYROYLGD��DWD�DV�FRQFOXVLyQV� 
 
$�)XQGDFLyQ�UHVHUYD�SDUD�VL�R�GHUHLWR�GH�SXEOLFDU�RV�WUDEDOORV�SUHPLDGRV�GXUDQWH�RV�GRXV�
DQRV�SRVWHULRUHV�i�V~D�HQWUHJD��$�SDUWLU�GRV�GRXV�DQRV��RV�WUDEDOORV�VRQ�GD�SURSLHGDGH�H[�
FOXVLYD�GRV�FHQWURV�TXH�RV�GHVHQYROYHURQ� 
 
&DOTXHUD�SXEOLFDFLyQ�UHDOL]DGD�D�SDUWLU�GHOHV�GHEHUi�VHU�FRPXQLFDGD�SUHYLDPHQWH�i�)XQGD�
FLyQ��H�WHUi�D�REULJD�GH�IDFHU�FRQVWDU�TXH�IRURQ�SUHPLDGRV�QR�3UR[HFWR�'LGiFWLFR�$QWRQLR�
)UDJXDV�GD�)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV�H�UHFROOHU�R�ORJR�GHVWD�QXQ�OXJDU�YLVLEOH� 
 
(Q�FDOTXHUD�PRQWD[H�GDV�H[SRVLFLyQV�GRV�FHQWURV�JDODUGRDGRV�GHEHUi�LQGLFDUVH��WDQWR�QD�
LQIRUPDFLyQ��LPSUHVD��DXGLRYLVXDO�RX�HQ�UHGHV�VRFLDLV��FRPR�QRV�FUpGLWRV��TXH�VH�GHVHxRX�
QR�GHVHQYROYHPHQWR�GR�WUDEDOOR�SUHPLDGR�QD�HGLFLyQ�FRUUHVSRQGHQWH�GR�3UR[HFWR�'LGiFWLFR�
$QWRQLR�)UDJXDV��H�D�)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV�ILJXUDUi�HQ�WRGR�FDVR�FRPR�HQWL�
GDGH�SDWURFLQDGRUD� 
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����FRQYRFDWRULD� 

· 2�0DU��&(,3�GH�;XxR��3RUWR�GR�6RQ� 
· 2EUDGRLUR�³$QWRQLR�)UDJXDV´�GH�&XOWXUD�SRSXODU��+LVWRULD�ORFDO�H�0HGLR�DPELHQWH��&3,�$OIRQ�
VR�9,,��&DOGDV�GH�5HLV�� 

����FRQYRFDWRULD� 
· 2V�+yUUHRV�GR�&RQFHOOR�GH�5LEHLUD�GH�3LTXtQ��&(,3�$QtEDO�2WHUR��5LEHLUD�GH�3LTXtQ� 
· 0XtxRV�GH�$XJD�QR�&RQFHOOR�GH�)R]��,(6�GH�)R]��)R]�� 

����FRQYRFDWRULD� 
· $�WRSRQLPLD�GR�9DO�0LxRU��&(3�$�&UX]�GH�&DPRV��1LJUiQ� 
· 2�3DWULPRQLR�GDV�3HVTXHLUDV�GR�0LxR��,(6�3HGUD�GD�$XJD��3RQWHDUHDV��H�,(6�3D]R�GD�0HU�
Fp��$V�1HYHV�� 

����FRQYRFDWRULD� 
· (GXFDOGHD��&(3�;RVp�0DUtD�%UHD�6HJDGH��5LDQ[R� 
· 2�3DWULPRQLR��XQ�UHFXUVR�HQGy[HQR�DPHD]DGR�H�HVTXHFLGR��,(6�GH�3RQWHFDOGHODV�
�3RQWHFDOGHODV� 

����FRQYRFDWRULD� 
· $V�HPEDUFDFLyQV�WUDGLFLRQDLV�GD�FRPDUFD�GH�)HUURO��,(6�&RQFHSFLyQ�$UHQDO��)HUURO� 
· $V�IiEULFDV�GD�OX]�GH�5HFKLQRO��3RUWRGtV�H�3RUWRFKDR�FRPR�H[HPSOR�GH�GHVFRxHFHPHQWR�GR�
QRVR�SDWULPRQLR�FXOWXUDO��,(6�GH�0HOLGH��0HOLGH� 

����FRQYRFDWRULD� 
· $V�DGLYLxDV�QD�IDOD�YLYD��&(,3�$�&ULVWLQD��&DUEDOOR� 
· &HLEHV�QR�PRQWH��,(6�7HUUD�GH�7XURQLR��*RQGRPDU� 

����FRQYRFDWRULD� 
· $�LPD[LQDFLyQ�QR�SHWR��&(,3�GH�*iQGDUD-6RIiQ��&DUEDOOR� 
· $�HYROXFLyQ�GD�DJULFXOWXUD�H�D�V~D�LQFLGHQFLD�QR�SDWULPRQLR�LQPDWHULDO�GR�&RQFHOOR�GH�7UD]R��
&3,�9LDxR�3HTXHQR��7UD]R� 

����FRQYRFDWRULD� 
· )RUWHV�GD�*XHUUD�GH�5HVWDXUDFLyQ�HQ�9LOD�1RYD�GD�&HUYHLUD�H�7RPLxR��SDWULPRQLR�LQPDWHULDO��
&(,3�3LQWRU�$QWRQLR�)HUQiQGH]��7RPLxR� 
· 2XWHDU��,(6�3RHWD�$xyQ��2XWHV� 

����FRQYRFDWRULD� 
· /DYDGRUHV��3DVDGR�H�SUHVHQWH�GD�QRVD�SDUURTXLD��&(,3�2�3RPEDO��9LJR� 
· $�SDLVD[H�OHQGDULD�H�WRSRQtPLFD�GR�&RQFHOOR�GH�6LOOHGD��,(6�3LQWRU�&ROPHLUR��6LOOHGD�� 

�����FRQYRFDWRULD� 
· 9HGU#�PHGUD��XQKD�DSRVWD�SROR�SDWULPRQLR�LQPDWHULDO�FRPR�HL[H�GH�GLQDPL]DFLyQ�OLQJ�tVWLFD�
H�FXOWXUDO�QXQ�FHQWUR�HGXFDWLYR�GR�UXUDO�JDOHJR��&3,�3OXULOLQJ�H��9HGUD 
· )LJXUDV�GH�DQWRQWH�H�GH�RQWH��)LJXUDV�SDUD�R�PDxi��,(6�$�3LQJXHOD��0RQIRUWH�GH�/HPRV� 

�����FRQYRFDWRULD� 
· 3LQWDQGR�R�SDWULPRQLR��GHILQLPRV�D�QRVD�LGHQWLGDGH��&(,3�$QD�0DUtD�'LpJXH]�GH�$VDGRV�
�5LDQ[R� 
· ,FRQRJUDItD�VDFUD�H�SURIDQD�QR�FRQFHOOR�GH�6LOOHGD��&35�0DUtD�,QPDFXODGD�GH�6LOOHGD 

�����FRQYRFDWRULD� 
· (FRSDUORWHR��IURLWRV�GD�WHUUD��GR�&(,3�3OXULOLQJ�H�GD�5DPDOORVD��7HR� 
· $R�VRQ�GD�RUDOLGDGH��2�QRVR�SDWULPRQLR��'D�SHGUD�i�SDODEUD��'D�SUHKLVWRULD�DR�VpFXOR�;;,��
SUHVHQWDGR�FRQ[XQWDPHQWH�SROR�,(6�GR�0LOODGRLUR��$PHV��H�R�,(6�0DUFR�GR�&DPEDOOyQ��9LOD�GH�
&UXFHV�� 
 

,QIRUPDFLyQ� 
 
)XQGDFLyQ�$QWRQLR�)UDJXDV�)UDJXDV 
0XVHR�GR�3RER�*DOHJR 
6DQ�'RPLQJRV�GH�%RQDYDO 
������6DQWLDJR�GH�&RPSRVWHOD 
7HOpIRQR���������������–�)D[������������� 
FRUUHR�HOHFWUyQLFR��SUR[HFWR#IXQGDFLRQIUDJXDV�JDO 


