
)XQGDFLµb9LQFOHV��SDUWLFLSDFLµ��HGXFDFLµ�L�VRVWHQLELOLWDW
)XQGDFLµbEHQªILFD�FXOWXUDO�LQVFULWD�DO�UHJLVWUH�GH�IXQGDFLRQV�GH�
OD�*HQHUDOLWDW�GH�&DWDOXQ\D��'LUHFFLµ�*HQHUDO�GH�'UHW�L�G
(QWLWDWV

�-XU¯GLTXHV�HO�������DPE�HO�Q¼P������
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$O�PXQLFLSL�G
,JXDODGD�SHU�HQF¢UUHF�GH� O
¢UHD�GH�PHGL�DPELHQW
L� VRVWHQLELOLWDW� GH� O
$MXQWDPHQW�� KDQ� SDUWLFLSDW� TXDWUH� FHQWUHV
HGXFDWLXV� DO� SURJUDPD� GH� PDOEDUDWDPHQW� DOLPHQWDUL� �(VFROD
*DEULHO�&DVWHOO¢��(VFROD�'RORUV�0DUW¯��(VFROD�5DPRQ�&DVWHOOWRUW
L�&ROyOHJL�0DULVWHV��� DO�SURJUDPD� �TXH�QR�HQV�PHQJHP��� FRQVWD
G
XQD� VHVVLµ� GH� IRUPDFLµ� SHU� DOV� HGXFDGRUV� GHO� PHQMDGRU
HVFRODU� L� DTXHVW� SURSRVHQDO� DOXPQDW� HO� FRPSWDWJH� GHOV
DOLPHQWV� PDOEDUDWV�� 8QD� SURSRVWD� GLG¢FWLFD� SHU� D� FRQVFHQFLDU
VREUH� OD� SURFHGªQFLD� GHOV� DPLPHQWV� L� OD� QHFHVVLWDW� GH� QR
PDOEDUDWDU�ORV��

$-817$0(17�'
,*8$/$'$

6
KD� SUHVHQWDW� SHU� LQLFLDWLYD� GHO� PDVRYHU� GHO� PDV� L� SURGXFWRU
HFRO´JLF� GH� FDVWDQ\D� GHO� 0RQWVHQ\�� HQWUH� G
DOWUHV� SURGXFWHV�
XQ� SURMHFWH� DPE� HO� QRP� GH� �(O� 3XMRO� GH� 0XQWDQ\D�� FHQWUH
G
DJURHFRO´JLF� GH� FXOWXUD� L� VDOXW�� D� OD� )XQGDFLµ� *LUEDX�� 8QD
SURSVRWD�SHU�FUHDU�XQ�HVSDL�RQ� O
H[SORWDFLµ�DJURHFRO´JLFD� L� OHV
DFWLYLWDWV� HGXFDWLYDV� �HVFROHV�� L� FXOWXUDOV� �LWLQHUDULV�� DPE� OD
SURPRFLµ� GH� OD� VDOXW� �LWLQHUDUL� WHUDSªXWLF��� IRVVLQ
FRPSOHPHWDULV� L� XQ� QRX� UHFXUV� GH� O
HFRQRPLD� YHUGD� L� FLUFXODU�
0DODXUDGDPHQW�KQR�KHP�HVWDW�HVFROOLWV�L�QR�V
KD�GXW�D�WHUPH��

3DUWLFLSDQWV�����DOXPQHV������HGXFDGRUV�

35(6(17$7�$�/$�)81'$&,��*,5%$8

3DUWLFLSDQWV���W«FQLFV�
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$
KD�SURJUDPDW�VLV� VRULWGHV�JXLGHV�GH�GRV�¢PELWV��HO�GH�VDOXW� L
WHUDSªXWLFV�GH� OD�P¢�GH� -RVHS�0D��/ORUDFK� L�G
LQWHUSHUWDFLµ�GHO
SDLVVDWJH�L�OD�WDUGRU�DO�0RQWVHQ\�D�F¢UUHF�GH�/OX¯V�3DJHVSHWLW��
6
KD� SDUWLFLSDW� D� OD� )LUD� DPE� XQ� HVSDL� �FRQWD� FRQWHV�� SHU
H[SOLFDU� OD� KLVW´ULD� G
HQ� '5$8�� 8Q� HVSDL� SHU� LQIDQWV�� GH
FROyODERUDFLµ�GHVLQWHUHVVDGD�GHO�SDWUµ�6LVFX�5XL]��
8QD� SDUDGD� SHU� YHQGUH� HOV� �FDVWDQ\RWV��� JDOHWD� IHWD� DPE� IDULD
GH� FDVWDQKD�� $TXHVWD� LQLFDLWLYD� VHUYHL[� SHU� GRQDU� D� FRQªL[HU
O
H[LVWªQFLD� L� REMHFWLXV� GH� OD� )XQGDFLµ� L� SHU� UHFROOLU� GLQHUV� SHU
OHV� DFWLYLWDWV� GH� OOHXUH� HGXFDWLX� HQ� HS´FD� HVWLYDO� �EHTXHV� SHU
LQIDQWV�L�OHV�FRO´QLHV���

6
KD� LQLFLDW��GHVSU«V�GH� O
DGHTXDFLµ�HVWDWXW¢ULD�GH� OD�)XQGDFLµ�
HO� SURJUDPD�GH� IRUPDFLµ�RQ�OLQH�SHU� D�SURIHVVRUDW�GH�SULP¢ULD
L� VHFXQG¢ULD�� &XUVRV� KRPRORJDWV� SHO� 'HSHUWDPHQW� G
(GXFDFLµ
GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� 6
KD� UHDOL]DW� TXDWUH� FXUVRV� HQ
HOV� TXH� KL� KDQ� SDUWLFLSDW� ���� PHVWUHV� L� SURIHVVRUV�� � $PE� OD
VHJ¾HQW�GLVWLEXFLµ�

&XUV��������������������������������������������������������������������3DUWLFLSDQWV

$PELHQWV�G
DSUHQHQWDWJH������������������������������������������������
7UHEDOO�SHU�3URMHFWHV������������������������������������������������������
$SUHQHQWDWJH�FRRSHUDWLX��(VWUDWªJLHV�SU¢FWLTXHV��������������
$SUHQHQWDWJH�EDVDW�HQ�SUREOHPHV�����������������������������������

3DUWLFLSDQWV�����VRUWLGHV�L�FRQWD�FRQWHV�������SDUDGD��

3DUWLFLSDQWV���������GRFHQWV�WXWRUV�
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6ȢKD� SRUWDW� D� WHUPH� XQ� FDPS� GH� WUHEDOO� OD� WHUFHUD� VHWPDQD� GH
MXOLRO�� DPE� MRYHV� GH� OD� )XQGDFLµ� 3DUH� 0DQHO� �1RX� %DUULV�
%DUFHORQD��D�OȢHUPLWD�GH�OȢ(UROD��8QD�VHWPDQD�DPE�XQD�GRW]HQD
GH� -RYHV� SHU� IHU� SHWLWHV� IHLQHV� GH� IXVWHULD� L� SHU� DUUDQMDU� OȢ¢UHD
GH�VHUYHLV�L�ZF�

$� OD�SULPHUD�TXLQ]HQD�GH�GHVHPEUH�HV�SURPRX� L�FRRUGLQD��DPE
HOV� GRV� FRPHU©RV� �VXSHUPHUFDWV�b b GH� SURGXFWHV� GȢDOLPHQWDFLµ
GHO� PXQLFLSL� �6XPPD� L� TXHYLXUHV� 3DJHV�� OD� UHFROOLGD
GȢDOLPHQWV�� 'XUDQW� XQ� FDS� GH� VHWPDQD� HV� UHFXOOHQ� D� OD� SOD©D
GHO� SREOH� L� HV� SRUWHQ� DO� PDJDW]HP� GH� 9LF�� $TXHVW� DQ\� VȢKDQ
UHFROOLW�����.J�

3DUWLFLSDQWV����MRYHV�����HGXFDGRUV��

3DUWLFLSDQWV���YROXQWDULV��'RQDQWV�����SHUVRQHV�

6ȢKD� XWLOLW]DW� SHU� GRQDU� VXSRUW� D� DFWLYLWDWV� GH� OOHXUH� HGXFDWLX
�FRO´QLHV�GȢHVWLX���SHU�D�SHUQRFWDU�KL�XQD�QLW�

3DUWLFLSDQWV����MRYHV�����HGXFDGRUV�
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$PE� FROyODERUDFLµ� DPE� OD� 6&($� 6RFLHWDW� &DWDODQD� GȢ(GXFDFLµ
$PELHQWDO� L� OD� &DVD� GH� OȢ$LJXD� GH� 7ULQLWDW� 1RYD� GH� %DUFHORQD
VȢKDQ�SRUWDW�D�WHUPH�WUHV�MRUQDGHV�

��35(6(59$&,��'(�/$�%,2',9(56,7$7

',�/(*6�7$8/(6�'(/�7(5&(5�6(&725

(O� ������������ $� OD� 6DOD� GH� /D� 3HGUHUD�� $� F¢UUHF� GH�0LTXHO
5DID� 'LUHFWRU� GH� OD� )XQGDFLµ� &DWDOXQ\D� /DSHGUHUD�� $QGUHX
*RQ]¢OH]� GH� OȢ$VVRFLDFLµ� %RVFRV� GH� 0XQWDQ\D�� -DXPH� 9LFHQV
6XEGLUHFWRU� GH� %LRGLYHUVLWDW� L� 0HGL� 1DWXUDO� GH� OD� *HQHUDOLWDW
GH� &DWDOXQ\D�� L� 0DUF� 9LODKXU� SUHVLGHQW� GH� OD� ;&1� ;DU[D� GH
&RQVHUYDFLµ�GH�OD�1DWXUD��DPE�HQ�-RDQ�0DQHO�5LHUD�GH�OȢ(VFROD
GH�1DWXUD�GHO�&RUUHGRU�FRP�D�PRGHUDGRU�

���(&2120,$�&,5&8/$5�,��6�'(�5(&85626
/Ȣ����������$�/D�&DVD�GH�/Ȣ$LJXD�GH�7ULQLWDW�1RYD� �%DUFHORQD��
$�F¢UUHF�GH� -RUGL�2OLYHU�GȢ,QªGLW�,QQRYD��9HU´QLFD�.XFKLQRZ�GH
6LPELRV\� ,QGXVWULDO�� L� $OLFLD� *ULPH� GȢ(QWRUQ� D�/�� DPE� HQ� -RUGL
3LHW[�GH�,QQRYDFLµ�$PELHQWDO�FRP�D�PRGHUDGRU�

���&5,6,�&/,0�7,&$�,�$&&,��$�/(6�(17,7$76

(O�����������$�/D�&DVD�GH�OȢ$LJXD�GH�7ULQLWDW�1RYD��%DUFHORQD��
$� F¢UUHF� GH� -RVHS� (QULF� /OHERW� FDWHGU¢WLF� GH� )¯VLFD� L� GLUHFWRU
GHO� 3DUF� 1DWXUDO� GȢ$LJ¾HVWRUWHV�� $UQDX� 4XHUDOW� GLUHFWRU� GHO
&$'6�&RQVHOO�$VVHVVRUV�GHO�'HVHQYROXSDPHQW�6RVWHQLEOH�GH� OD
*HQHUDOLWDW�GH�&DWDOXQ\D��'DYLG�6DXU¯�GH�OȢ,&7$�8$%�,QVWLWXW�GH
5HFHUFD� (FRO´JLFD� L� $SOLFDFLRQV� )RUHVWDOV�� DPE� HQ� -RDQ�0DQHO
5LHUD�GH�OȢ(VFROD�GH�1DWXUD�GHO�&RUUHGRU�FRP�D�PRGHUDGRU�

3DUWLFLSDQWV����FRQIHUHQFLDQWV�L�GLQDPLW]DGRUV�L���
FRQWHUWXOLDQV�
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3UHVHQWDFLµ�GHO�SURMHFWH�DO�6,&()Ȣ�����U�6LPSRVLR�,E«ULFR�VREUH
FRQVHUYDFLµQ� GH� HFRVLVWHPDV� IRQWLQDOHV��� FHOyOHEUDW� DO� 3DODX
5REHUW�GH�%DUFHORQD�HO�MXQ\�GH������

$35(1(0�'(�/
$,*8$

3DUWLFLSDQWV���WªFQLF��DVVLVWHQWV����SHUVRQHV��

&ROyODERUDFLµ� DPE� HO� 3DUF� QDWXUDO� GH� &ROOVHUROD� L� /D� &DVD� GH
OȢ$LJXD� GH� 7ULQLWDW� 1RYD� SHU� IHU� GXHV� VRUWLGHV� D� 1RX� %DUULV� GH
%DUFHORQD�� XQD� SHU� SDUWLFLSDU� HQ� OD� QHWHMD� GH� OD� )RQW� 9HOOD� GH
&DQ\HOOHV� L� OȢDOWUH� GLQV� HO� SURJUDPD� GH� PDSDWJH� GH� SODQWHV
LQYDVRUHV�D�OD�)RQW�1RYD�GH�&DQ\HOOHV�

3DUWLFLSDQWV���WªFQLF�L����FROyODERUDGRUV��YROXQWDULDW��

3UHVHQWDFLµ� GȢXQ� SURMHFWH� DPE� HO� QRPb b Ȥ)XHQWHV� GH
&RQRFLPLHQWRȥb GH� OD� )(&<7�� )XQGDFLµQ� (VSD³ROD� SDUD� OD
&LHQFLD�\�OD�7HFRQRORJLD��HQ�OD�ȤFRQYRFDWRULD�GH�$\XGDV�SDUD�HO
)RPHQWR� GH� OD� &XOWXUD� &LHQW¯ILFD�� 7HFRQRORJLFD� \� GH� OD
,QQRYDFLµQȥ3HU� LQLFLDWLYD� GH� OD� 8QLYHUVLWDW� GH
*LURQD�8QLYHUVLWDW� &HQWUDO� GH� &DWDOXQ\D� 89LF� �&¢WHGUD� GH
OȢ$LJXD��1DWXUD� L�%HQHVWDU���8QD�SURSRVWD�VRWD� OD�GLUHFFLµ�GH� OD
F¢WHGUD� GH� OȢ$LJXD�� SHU� D� FUHDU� PDWHULDOV� GLG¢FWLFV�� JXLHV� L
SRUWDO�ZHE�D�OȢHQWRUQ�GH�OHV�IRQWV�L�HO�VHX�SDWULPRQL�

3DUWLFLSDQWV���WªFQLF�

&RP� FDGD� DQ\� L� MD� QȢKD� IHW� P«V� GH� GHX�� YROXQWDULV� GH� OD
)XQGDFLµ� IDQ� OD� UHFROOLGD�GH�PRVWUHV�D� WUHV� IRQWV�GHO�PXQLFLSL�
SHU� SDUWLFLSDU� DO� SURJUDPD� GHO� *'7� *UXS� GH� 'HIHQVD� GHO� 7HU�
�/HV� )RQWV� TXH� WHQLP� D� 2VRQD�� HQ� HO� VHJXLPHQW� GH� OD� TXDOLWDW
GH� OȢDLJXD� GH� OHV� IRQWV� GȢ2VRQD�� 8QD� DEDQV� GHO� QXFOL� GH
9LODGUDX� L�PXQWDQ\D� DPXQW� �IRQW� 5XSLWRVD��� XQ� DOWUH� SURSHUD� D
PXQLFLSL��IRQW�GHO�1RL�*UDQ��L� OȢDOWUH�GHVSU«V�GHO�PXQLFLSL��IRQW
GH� OHV�$PHWLVWHV���$TXHVWD�GDUUHUD� L�GHJXW�D� OD�¼OWLPD�DFFLµ�GH
JHVWLµ� IRUHVWDO�� OȢKDQ� PDOPªV� FRQVLGHUDEOHPHQW� L� KD
GHVDSDUHJXW��$TXHVWD�VȢKD�VXEVWLWX±W�SHU�OD�IRQW�GH�OȢ$YL�

3DUWLFLSDQWV���YROXQWDULV��



'HV� GHO� ����� KL� KD� XQ� FRQYHQL� GH� FROyODERUDFLµ� DPE� OD
0DQFRPXQLWDW� GH� PXQLFLSLV� /D� 3ODQD�� DPE� HOV� VHUYHLV� VRFLDOV
SHU� WDO� GH�TXH� LQIDQWV� L� MRYHV�SXJXLQ� UHEUH� MXWV� HFRQ´PLFV�SHU
D�FDVDOV�GȢHVWLX��FRO´QLHV�R�FDPSV�GH�WUHEDOO�
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3DUWLFLSDQWV���SHUVRQHV��
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$36�/
(VFRULDO
3URMHFWH��4Xª�HQV�PHQJHP��
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&RPSUHV�GH�EHQV
'HVSHVHV�2ILFLQDb
5HSDUDFLRQV�L�FRQVHUYDFLµ
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6(59(,6�352)(66,21$/6�,1'��
&XUVRVbIRUPDFLµ�2QOLQH
3URJUDPD�;$(&
3URMHFWHb'L¢OHJV�DPELHQWDOV
3URMHFWH��4Xª�HQV�PHQJHP��
3URJUDPD��'H�)RQW�HQ�)RQW�
&RUUHFLRQV�([SR����DQ\V�0RQWVHQ\
$FWLYLWDW�)LUD�GH�OD�&DVWDQ\D
&DPS�GH�7UHEDOO�
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&DUWHOOV�DUEUHV�(6&�%DXPHWD
$OWUHV�
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38%/,&,7$7�

3XEOLFLWDW�L�UHODFLRQV�S¼EOLTXHV ������ȳ

%(48(6�(67,8���������������������������������������������������ȳ
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