
',5(&725�$�'(/�&(175(�&(1752

'
,1
��
�$
�

&
+
$
3
��
�,$

&

��������

��
��
��
(
;
(
0
3
/$

5
�3
(
5
�$
�/

$
'
0
,1
,6
7
5
$
&
,Ï
���
(
-(

0
3
/$

5
�3
$
5
$
�/
$
�$
'
0
,1
,6
7
5
$
&
,Ï
1

352*5$0$�'(�5(87,/,7=$&,Ï��5(326,&,Ï�,�5(129$&,Ï�'(�//,%5(6�'(�7(;7�,�0$7(5,$/�&855,&8/$5�
352*5$0$�'(�5(87,/,=$&,Ï1��5(326,&,Ï1�<�5(129$&,Ï1�'(�/,%526�'(�7(;72�<�0$7(5,$/�&855,&8/$5�

%$1&�'(�//,%5(6���%$1&2�'(�/,%526����������

//,85$0(17�'(�//,%5(6�'(�7(;7�,�0$7(5,$/�&855,&8/$5�'(/�&856�����������
(175(*$�'(�/,%526�'(�7(;72�<�0$7(5,$/�&855,&8/$5�'(/�&8562����������

3URJUDPD�FRILQDoDW�SHO���FRILQDQFLDGR�SRU�HO�

$ '$'(6�'
,'(17,),&$&,Ï�'(�/
$/801(�$�
'$726�'(�,'(17,),&$&,Ï1�'(/�$/8012�$

1,$ 35,0(5�&2*120���35,0(5�$3(//,'2 6(*21�&2*120���6(*81'2�$3(//,'2 120���120%5(

&2',�'(/�&(175(�RQ�OOLXUD�HOV�OOLEUHV�R�HO�PDWHULDO�FXUULFXODU����&Ï',*2�'(/�&(1752�GRQGH�HQWUHJD�ORV�OLEURV�R�HO�PDWHULDO�FXUULFXODU� &856���&8562������������ *583��*5832������������

% //,%5(6�,�0$7(5,$/�&855,&8/$5�//,85$76�����2�5(1Ò1&,$�
/,%526�<�0$7(5,$/�&855,&8/$5�(175(*$'26�����2�5(181&,$

&DO�PDUFDU�DPE�XQD�;��HOV�OOLEUHV�L�R�HO�PDWHULDO�FXUULFXODU�TXH�HQWUHJD���'HEH�PDUFDU�FRQ�XQD�;�ORV�OLEURV�L�R�HO�PDWHULDO�FXUULFXODU�TXH�HQWUHJD�

$66,*1$785$�
$6,*1$785$

//,%5(�'(�7(;7�2�0$7(5,$/�&855,&8/$5�(175(*$7�
/,%52�'(�7(;72�2�0$7(5,$/�&855,&8/$5�(175(*$'2

0DUTXH�DPE�XQD�;�HO�
PDWHULDO�TXH�HQWUHJD�
0DUTXH�FRQ�XQD�;�HO��
PDWHULDO�TXH�HQWUHJD

9HULILFDW�SHO�FHQWUH�
�D�RPSOLU�SHO�FHQWUH��

9HULILFDGR�SRU�HO�FHQWUR�
�D�UHOOHQDU�SRU�HO�FHQWUR�

$�(03/(1$5�3(/�&(175(��6,�e6�(/�&$6���$�&803/,0(17$5�325�(/�&(1752��(1�68�&$62

2%6(59$&,216�'(/�&(175(���2%6(59$&,21(6�'(/�&(1752�

5HXQHL[�HOV�UHTXLVLWV�SHU�D�
SDUWLFLSDU�HQ�HO�EDQF�GH�OOLEUHV"�

�D�RPSOLU�SHO�FHQWUH��

¢5H~QH�ORV�UHTXLVLWRV�SDUD�
SDUWLFLSDU�HQ�HO�EDQFR�GH�OLEURV"�

�D�UHOOHQDU�SRU�HO�FHQWUR�

� G GH

3(5621$�48(�)$�(/�//,85$0(17�2�62/ā/,&,7$�/$�5(1Ò1&,$��
3(5621$�48(�+$&(�/$�(175(*$�2�62/,&,7$�/$�5(181&,$�

���� &DO� WLQGUH� HQ� FRPSWH� HO� TXH� V
LQGLFD� HQ� O
DUWLFOH� ����� GH� O
2UGUH� ��������� �� (O� GHWHULRUDPHQW� GHOV�PDWHULDOV� SHU�PDOD� XWLOLW]DFLy� R� OD� SqUGXD� G¶DTXHVWV� VXSRVDUj� O¶REOLJDFLy�� SHU� SDUW� GHOV�
UHSUHVHQWDQWV�OHJDOV�GH�O¶DOXPQH�R�DOXPQD��GH�UHSRVDU�HO�PDWHULDO�GHWHULRUDW�R�H[WUDYLDW���H[FHSWXDQW�HO�PDWHULDO�FRUUHVSRQHQW�D��U�L��Q�G
(GXFDFLy�3ULPjULD��
6H�GHEH�WHQHU�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUWtFXOR������GH�OD�2UGHQ�����������(O�GHWHULRUR�GH�ORV�PDWHULDOHV�SRU�PDOD�XWLOL]DFLyQ�R�OD�SpUGLGD�GH�ORV�PLVPRV�VXSRQGUi�OD�REOLJDFLyQ��SRU�SDUWH�GH�
ORV�UHSUHVHQWDQWHV�OHJDOHV�GHO�DOXPQR�R�DOXPQD��GH�UHSRQHU�HO�PDWHULDO�GHWHULRUDGR�R�H[WUDYLDGR���H[FHSWXDQGR�HO�PDWHULDO�FRUUHVSRQGLHQWH�D����\����GH�(GXFDFLyQ�3ULPDULD�

'DWD���)HFKD�

6(*(//�'(/�&(175(�
6(//2�'(/�&(1752

1RP�L�FRJQRPV���1RPEUH�\�DSHOOLGRV�

6,*1$785$���),50$

)DLJ�HQWUHJD�GHO�ORW�FRPSOHW�GH�OOLEUHV�GH�WH[W�L�PDWHULDO�FXUULFXODU��FRUUHVSRQHQW�DO�FXUV���������������������
+DJR�HQWUHJD�GHO�ORWH�FRPSOHWR�GH�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU��FRUUHVSRQGLHQWH�DO�FXUVR�����������

)DLJ�HQWUHJD�GHO�ORW�FRPSOHW�GH�OOLEUHV�GH�WH[W�L�PDWHULDO�FXUULFXODU��FRUUHVSRQHQW�DO�FXUV������������D�H[FHSFLy�GH�OHV�DVVLJQDWXUHV�SHQGHQWV�
G
DYDOXDU��TXH�V
HQWUHJDUDQ�DPE�SRVWHULRULWDW�����������
+DJR�HQWUHJD�GHO� ORWH�FRPSOHWR�GH�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU��FRUUHVSRQGLHQWH�DO�FXUVR������������D�H[FHSFLyQ�GH�ODV�DVLJQDWXUDV�
SHQGLHQWHV�GH�HYDOXDU��TXH�VH�HQWUHJDUiQ�FRQ�SRVWHULRULGDG�

5HQXQFLH�D�SDUWLFLSDU�HQ�HO�3URJUDPD�GH�EDQF�GH�OOLEUHV�L�IDLJ�HQWUHJD�GHOV�OOLEUHV�R�PDWHULDO�FXUULFXODU�TXH�HP�YDQ�VHU�HQWUHJDWV�HQ�UqJLP�GH�
SUpVWHF�HO�FXUV���������������������
5HQXQFLR�D�SDUWLFLSDU�HQ�HO�3URJUDPD�GH�EDQFR�GH�OLEURV�\�KDJR�HQWUHJD�GH�ORV�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU�TXH�PH�IXHURQ�HQWUHJDGRV�
HQ�UpJLPHQ�GH�SUpVWDPR�HQ�HO�FXUVR�����������

(QWUHJD� SDUFLDO� GH� OOLEUHV� GH� WH[W� L� PDWHULDO� FXUULFXODU�� VHJRQV� HO� TXH� V
LQGLFD� HQ� O
DUWLFOH� ���� GH� O
2UGUH�
��������� RQ� HO� FHQWUH� SRW� GHPDQDU� XQ� LQIRUPH� GHOV� VHUYHLV� VRFLDOV� R� HPHWUH
Q� XQ� GH� SURSL�� HQ� HO� TXDO�
V
LQGLTXH�TXH�SHU�VLWXDFLRQV�VRFLRHFRQzPLTXHV�GH�OD�XQLWDW�IDPLOLDU��SHU�LQWHUpV�VRFLDO�R�HGXFDWLX��V
DFRQVHOOD�
OD�SDUWLFLSDFLy�GH�O
DOXPQH�R�GH�O
DOXPQD�HQ�HO�SURJUDPD���
(QWUHJD� SDUFLDO� GH� OLEURV� GH� WH[WR� \�PDWHULDO� FXUULFXODU�� VHJ~Q� OR� LQGLFDGR� HQ� HO� DUWtFXOR� ���� GH� OD�2UGHQ�
���������GRQGH�HO�FHQWUR�SRGUi�SHGLU�XQ�LQIRUPH�GH�ORV�VHUYLFLRV�VRFLDOHV�R�HPLWLU�XQR�SURSLR��HQ�HO�TXH�VH�
LQGLTXH� TXH� SRU� VLWXDFLRQHV� VRFLRHFRQyPLFDV� GH� OD� XQLGDG� IDPLOLDU�� SRU� LQWHUpV� VRFLDO� R� HGXFDWLYR�� VH�
DFRQVHMD�OD�SDUWLFLSDFLyQ�GHO�DOXPQR�R�GH�OD�DOXPQD�HQ�HO�SURJUDPD�

6Ë 12

,$
��
��
��

��
��
��
��
��
(



',5(&725�$�'(/�&(175(�&(1752

'
,1
��
�$
�

&
+
$
3
��
�,$

&

��������

��
��
��
(
;
(
0
3
/$

5
�3
(
5
�$
�/
$
�3
(
5
6
2
1
$
�,1

7
(
5
(
6
6
$
'
$
���
(
-(

0
3
/$

5
�3
$
5
$
�/
$
�3
(
5
6
2
1
$
�,1

7
(
5
(
6
$
'
$

352*5$0$�'(�5(87,/,7=$&,Ï��5(326,&,Ï�,�5(129$&,Ï�'(�//,%5(6�'(�7(;7�,�0$7(5,$/�&855,&8/$5�
352*5$0$�'(�5(87,/,=$&,Ï1��5(326,&,Ï1�<�5(129$&,Ï1�'(�/,%526�'(�7(;72�<�0$7(5,$/�&855,&8/$5�

%$1&�'(�//,%5(6���%$1&2�'(�/,%526����������

//,85$0(17�'(�//,%5(6�'(�7(;7�,�0$7(5,$/�&855,&8/$5�'(/�&856�����������
(175(*$�'(�/,%526�'(�7(;72�<�0$7(5,$/�&855,&8/$5�'(/�&8562����������

3URJUDPD�FRILQDoDW�SHO���FRILQDQFLDGR�SRU�HO�

$ '$'(6�'
,'(17,),&$&,Ï�'(�/
$/801(�$�
'$726�'(�,'(17,),&$&,Ï1�'(/�$/8012�$

1,$ 35,0(5�&2*120���35,0(5�$3(//,'2 6(*21�&2*120���6(*81'2�$3(//,'2 120���120%5(

&2',�'(/�&(175(�RQ�OOLXUD�HOV�OOLEUHV�R�HO�PDWHULDO�FXUULFXODU����&Ï',*2�'(/�&(1752�GRQGH�HQWUHJD�ORV�OLEURV�R�HO�PDWHULDO�FXUULFXODU� &856���&8562������������ *583��*5832������������

% //,%5(6�,�0$7(5,$/�&855,&8/$5�//,85$76�����2�5(1Ò1&,$�
/,%526�<�0$7(5,$/�&855,&8/$5�(175(*$'26�����2�5(181&,$

&DO�PDUFDU�DPE�XQD�;��HOV�OOLEUHV�L�R�HO�PDWHULDO�FXUULFXODU�TXH�HQWUHJD���'HEH�PDUFDU�FRQ�XQD�;�ORV�OLEURV�L�R�HO�PDWHULDO�FXUULFXODU�TXH�HQWUHJD�

$66,*1$785$�
$6,*1$785$

//,%5(�'(�7(;7�2�0$7(5,$/�&855,&8/$5�(175(*$7�
/,%52�'(�7(;72�2�0$7(5,$/�&855,&8/$5�(175(*$'2

0DUTXH�DPE�XQD�;�HO�
PDWHULDO�TXH�HQWUHJD�
0DUTXH�FRQ�XQD�;�HO��
PDWHULDO�TXH�HQWUHJD

9HULILFDW�SHO�FHQWUH�
�D�RPSOLU�SHO�FHQWUH��

9HULILFDGR�SRU�HO�FHQWUR�
�D�UHOOHQDU�SRU�HO�FHQWUR�

$�(03/(1$5�3(/�&(175(��6,�e6�(/�&$6���$�&803/,0(17$5�325�(/�&(1752��(1�68�&$62

2%6(59$&,216�'(/�&(175(���2%6(59$&,21(6�'(/�&(1752�

5HXQHL[�HOV�UHTXLVLWV�SHU�D�
SDUWLFLSDU�HQ�HO�EDQF�GH�OOLEUHV"�

�D�RPSOLU�SHO�FHQWUH��

¢5H~QH�ORV�UHTXLVLWRV�SDUD�
SDUWLFLSDU�HQ�HO�EDQFR�GH�OLEURV"�

�D�UHOOHQDU�SRU�HO�FHQWUR�

� G GH

3(5621$�48(�)$�(/�//,85$0(17�2�62/ā/,&,7$�/$�5(1Ò1&,$��
3(5621$�48(�+$&(�/$�(175(*$�2�62/,&,7$�/$�5(181&,$�

���� &DO� WLQGUH� HQ� FRPSWH� HO� TXH� V
LQGLFD� HQ� O
DUWLFOH� ����� GH� O
2UGUH� ��������� �� (O� GHWHULRUDPHQW� GHOV�PDWHULDOV� SHU�PDOD� XWLOLW]DFLy� R� OD� SqUGXD� G¶DTXHVWV� VXSRVDUj� O¶REOLJDFLy�� SHU� SDUW� GHOV�
UHSUHVHQWDQWV�OHJDOV�GH�O¶DOXPQH�R�DOXPQD��GH�UHSRVDU�HO�PDWHULDO�GHWHULRUDW�R�H[WUDYLDW���H[FHSWXDQW�HO�PDWHULDO�FRUUHVSRQHQW�D��U�L��Q�G
(GXFDFLy�3ULPjULD��
6H�GHEH�WHQHU�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUWtFXOR������GH�OD�2UGHQ�����������(O�GHWHULRUR�GH�ORV�PDWHULDOHV�SRU�PDOD�XWLOL]DFLyQ�R�OD�SpUGLGD�GH�ORV�PLVPRV�VXSRQGUi�OD�REOLJDFLyQ��SRU�SDUWH�GH�
ORV�UHSUHVHQWDQWHV�OHJDOHV�GHO�DOXPQR�R�DOXPQD��GH�UHSRQHU�HO�PDWHULDO�GHWHULRUDGR�R�H[WUDYLDGR���H[FHSWXDQGR�HO�PDWHULDO�FRUUHVSRQGLHQWH�D����\����GH�(GXFDFLyQ�3ULPDULD�

'DWD���)HFKD�

6(*(//�'(/�&(175(�
6(//2�'(/�&(1752

1RP�L�FRJQRPV���1RPEUH�\�DSHOOLGRV�

6,*1$785$���),50$

)DLJ�HQWUHJD�GHO�ORW�FRPSOHW�GH�OOLEUHV�GH�WH[W�L�PDWHULDO�FXUULFXODU��FRUUHVSRQHQW�DO�FXUV���������������������
+DJR�HQWUHJD�GHO�ORWH�FRPSOHWR�GH�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU��FRUUHVSRQGLHQWH�DO�FXUVR�����������

)DLJ�HQWUHJD�GHO�ORW�FRPSOHW�GH�OOLEUHV�GH�WH[W�L�PDWHULDO�FXUULFXODU��FRUUHVSRQHQW�DO�FXUV������������D�H[FHSFLy�GH�OHV�DVVLJQDWXUHV�SHQGHQWV�
G
DYDOXDU��TXH�V
HQWUHJDUDQ�DPE�SRVWHULRULWDW�����������
+DJR�HQWUHJD�GHO� ORWH�FRPSOHWR�GH�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU��FRUUHVSRQGLHQWH�DO�FXUVR������������D�H[FHSFLyQ�GH�ODV�DVLJQDWXUDV�
SHQGLHQWHV�GH�HYDOXDU��TXH�VH�HQWUHJDUiQ�FRQ�SRVWHULRULGDG�

5HQXQFLH�D�SDUWLFLSDU�HQ�HO�3URJUDPD�GH�EDQF�GH�OOLEUHV�L�IDLJ�HQWUHJD�GHOV�OOLEUHV�R�PDWHULDO�FXUULFXODU�TXH�HP�YDQ�VHU�HQWUHJDWV�HQ�UqJLP�GH�
SUpVWHF�HO�FXUV���������������������
5HQXQFLR�D�SDUWLFLSDU�HQ�HO�3URJUDPD�GH�EDQFR�GH�OLEURV�\�KDJR�HQWUHJD�GH�ORV�OLEURV�GH�WH[WR�\�PDWHULDO�FXUULFXODU�TXH�PH�IXHURQ�HQWUHJDGRV�
HQ�UpJLPHQ�GH�SUpVWDPR�HQ�HO�FXUVR�����������

(QWUHJD� SDUFLDO� GH� OOLEUHV� GH� WH[W� L� PDWHULDO� FXUULFXODU�� VHJRQV� HO� TXH� V
LQGLFD� HQ� O
DUWLFOH� ���� GH� O
2UGUH�
��������� RQ� HO� FHQWUH� SRW� GHPDQDU� XQ� LQIRUPH� GHOV� VHUYHLV� VRFLDOV� R� HPHWUH
Q� XQ� GH� SURSL�� HQ� HO� TXDO�
V
LQGLTXH�TXH�SHU�VLWXDFLRQV�VRFLRHFRQzPLTXHV�GH�OD�XQLWDW�IDPLOLDU��SHU�LQWHUpV�VRFLDO�R�HGXFDWLX��V
DFRQVHOOD�
OD�SDUWLFLSDFLy�GH�O
DOXPQH�R�GH�O
DOXPQD�HQ�HO�SURJUDPD���
(QWUHJD� SDUFLDO� GH� OLEURV� GH� WH[WR� \�PDWHULDO� FXUULFXODU�� VHJ~Q� OR� LQGLFDGR� HQ� HO� DUWtFXOR� ���� GH� OD�2UGHQ�
���������GRQGH�HO�FHQWUR�SRGUi�SHGLU�XQ�LQIRUPH�GH�ORV�VHUYLFLRV�VRFLDOHV�R�HPLWLU�XQR�SURSLR��HQ�HO�TXH�VH�
LQGLTXH� TXH� SRU� VLWXDFLRQHV� VRFLRHFRQyPLFDV� GH� OD� XQLGDG� IDPLOLDU�� SRU� LQWHUpV� VRFLDO� R� HGXFDWLYR�� VH�
DFRQVHMD�OD�SDUWLFLSDFLyQ�GHO�DOXPQR�R�GH�OD�DOXPQD�HQ�HO�SURJUDPD�

6Ë 12

,$
��
��
��

��
��
��
��
��
(


