SUR\HFWR GH OH\ TXH FUHD XQ QXHYR 6LVWHP
3HQVLRQHV \ XQ 6HJXUR 6RFLDO HQ HOYBLODU
PHMRUD OD 3HQVLYQ *DUDQWL]DGD 8QLYHUVD(
EHQHILFLRV \ PRGLILFDFLRQHV UHJXODWRULD

%ROHWLtO 1f

&RPLVLYQ GH 7TUDEDMR \ 3UHYLVLYQ 6RFLDO GHO 6HQDGR
GH PDU]JR GH




/HPDULI

$QWHFHGHQWHY *HQHUDOHYV

&DUDFWHUtVWLFDV \ OLPLWDFLRQHV GHO
&KLOHQR

URSXHVWDV GHO *RELHUQR SDUD DERUGD
VLVWHPD SUHYLVLRQDO FKLOHQR

5HVXOWDGRYV HVSHUDGRYV
*REHUQDQ]D GH OD SURSXHVWD
(IHFWRV HFRQYPLFRYV
&RQVLGHUDFLRQHV )LQDOHV



QG

SOQWHFHGHQWHV *HQH




(O GHVDUUROOR GH OD 6HIJXULGDG 6RH.DOOWRH

ODUJR GH XQ VLJOR FRPSOHWR

2008

Chile parte por el

PilaR
Solidario
6H FUHD Db & /D HIXLGDG 6R 6H FUHD HO 61 IYLF '/ VXVWLW \H &RPLVL 6H FUHI
BUHYLVLYQ GH (PRS HV LQFRUSRU 1DFLRQDO GHz€ 10X DQWLJIXR VL H ODUF 3LO
3DUWLFXODD W DH OD &ROVWL HO 6HUYLFLR GF 6H: 6ROLGF
6HJUR 2EUHUR R2®W RR 6RFL

Nuevo Ahorro Colectivo)

LEY CORTA PGU
Desde abril de 2023, cambia el
requisito de focalizacién y més
personas mayores pueden
&RPLVL 3UR\HFW 1 3BUR\HFW 1 /D 3HQVLYQ % /H\ &RUWD $FWXDO 5HIRUPD
%U D SHIRUI S5HIRY, _ 6ROLGDULI
WUDQVIRUP
3HQVLYQ

*DUDQWL]D
8QLYHUVE

KD



CAXpGHEHKDFHU XQ EXHQ VLVWHPD GH SHC

e

BUHYHQLU UL
GH SREUH]D

FRQWLQXLGDG OLWLJDU ULH
LQJUHVRV HQ GH FRQWLQJH(
HPSOHDGR \ TXH DIHFWDQ

MXELODF




([LVWHQ GLYHUVDY DOWHUQDWLYDV SDLWDWHPD WG4 W
SHQVLRQHV /RV SDtVHV WLHQGHQ D HYROXHPR ¥ CPL [RADFF

6LVWHPD GH B3HQVLRQHYV

SULPHU 1LY 6HIJXQGR 1L THUFHU 1L
(VTXHPDV 3~EOLH (VTXHPDV 2EOLJD (VTXHPDV 9ROXQ
6ROLGDULRYV \ &ROWULEXWL \ &RQWULEXWL
(VI.HPDV 3~E \Y; /(VTXHF’DV 3~ ) (VT.HPDV 3UL" \Y
3I0LC % VFE N 5HSD &IOLE Fv( (HLLI HILQLGD
3HOVLVO )RF ]DGD &DSLWDOL]DFLYt|LQ %HOHILFLR QLGR
3/0LC0I0PL &BWDOL]DFLYQ |[QRFL

(VT'HPD GQV /JRV

4 N\
(VTXHPDV 3U v

— &ROWULEXFLvVI( HILQLGD

%HOHRLB 110G /LGR

JWH (ODERUDFLYQ SURSLD VREUH OD EDVH 3HQVLRQV DW D *ODQFH



SULQFLSLRYVY GH OD 6HJXULGDG 6RFLD(

'LiORJR 6RFEBEBRPLHQGD HO GLIiORJR VRFLDO HQW Bi? SRVDWEDEUMI
JRELHUQR FRQ HO ILQ GH JHQHUDU ¥XQ@WDIBQS/AROYWEEDGBDYB @®FW XD |
FXDQGR VH GHEDWD XQD UHIRUPD GHO VLVWHPD

&REHUWXUD 8QL¥YHUN@PELYQ SULRULWDULD GHO (VWDGRH{WHDQRLHOU \@
FREHUWXUD GH OD VHIJXULGDG VRFLDOL KWL GIXE © DOW W i$IRACD VBIUF D V
DSRUWHQ VHIJXULGDG VRFLDO D DTXHOWBY RHELHRIWDDN TXKRHUQMRRN VL
YLIHQWHYV

7TUDWR 8QLIRDPHIXDOGDG GH WUDWR™ HV XQ SULQFLSRRRDYtD GH O

6ROLGDULGDG ERNHO®QULGDG VRFLDO HV XQD KHUUDPLHPEW/ DB SR
VROLGDULGDG OD UHGLVWULEXFLYyR \ HO DOLYLR GH OD SREUH]

(TXLGDG GH *pQM®URHIXULGDG VRFLDO GHEHUtD IRPHQWDWGHDWDD U
LIXDOGDG GH JpQHUR



SULQFLSLRYVY GH OD 6HJXULGDG 6RFLD(

C*6XILFLHQFLD GH ODV 3UHDW BRIHRWWHIFLRQHY GH VHIXULGDG VRFIVDO
SDUD DVHJIJXUDU XQ PtQLPR DGHFXDGR

Es (ILFLHQFLD \ & RVWRYV $GPLQLVWUDWURRWSHDIREQBUHIHEHUtDQ DGP!
IRUPD VDQD \ WUDQVSDUHQWH FRQ FRAD/QREDMRALBOR VR WH\WY LINDEW L E

E+ 3DUWLFLSDFLYQ 6RFLDO HQRODUHIVRWH.QBAY GHEHUtDQ WHQHU XQD IX}
GH ORV LQWHUORFXWRUHV VRFLDOHYV

E«5RO GHO (VWDGR \ 6XSHYYYWDY®R GHEH DVXPLU XQD UHVSRQVDELOL
EXHQD JHVWLYQ GH ODV LQVW LW XRVRIQHHVD\ GG HOR \D VHLUXWEU OD SUF
JDUDQWL]DGD HQ ORV FRQYHQLRYV

AA6RVWHQLELOLGDG )L({@DQP.BGER GHEH DVHIJXUDU TXH VH UHDRPM.FHQ ¢
HVWXGLRV \ FIOFXORV DFWXDULDORXLQHEMVYBRULRY @PIULHDURO HHQ FXI
DQWHV GH WRGD PRGLILFDFLYQ GH ODRQHMW MW PBEXRIQM\RVFRWL]DFL

JXHQWH ,QIRUPH D OD &RPLVLYQ $VHVRUDO3 G B PR FLH GHRELIRQHV 6DQWLDJRIGIKN LY H. QDX QE&RUPHOR OHVD /DJR \ )DELR
%HUWUDQRX



/ID VXVWHQWDELOLGDG GH ORV VLVWHPDH 03D &H {(DULRH HQ &
ODUJRV HQ EDVH D PRGHORYV DFWXDULDHDYDIOXVWR S HU
VRVWHQLELOLGDG ILQDQFLHUD \ OD HWNQWDIEEQREDG G|

(O 6LVWHPD GH 3HQVLRQHYV GHEH VHU |L§ VQIRLLHEWHP HQ VHKD WRRL H P SR
DVHIJXUDQGR MXVWQMWUD H LQWHUJHQHUDFLRQDO GH PRGR WXHHDLUOQ
D XQ GHVHTXLOLEULR VLJQLILFDWL Y F R@WWLHE X K VREHYHDL WILFDW pV G |
PHFDQLVPRV

/ID VRVWHQLELOLGDG WRHYRIWIHSDGBD ODUFR GBWIBHRUDQGR FRQWHIV
GHPRJUIILFR GH OD SREODFLYQ WDVPLGR ERWLPBIRIFGIG RH GRIOXWUD EI
UHQWDELOLGDG GH ORV IRQGRV FIiOFK@ROGK IDRYWVEGK ISHBGVYRYQ \ WI
UHHPSOD]R DOFDQ]DGDV SRU HO VLVWHPD

/D VXVWHQWDELOLGDG GHO 6LVWHPD GH RIQY Y GRIQ BNHGHRER WID\WERQ E
JDVWR SHUPDQHQWH TXH HVWRWWD@RIDQ SDUD HO

(O JRELHUQR WuUusEBRWHF FIRRRHY GH VXVWHQWDELOLGDG KBWWGHHO D
WUDEDMD FRQ PRGHORYV FUHDGRV SRH 30LHWUSDHHEHHFFLWR G\ OD
6XSHULQWHQGHQFLD GH BHQVLRQHYVY GHVGH HO DxR



(O JDVWR ILVFDO HQ SHQVLRQHV DXQRXNHUR®YISDL\RH
KD DXPHQWDQGR VLJQLILFDWLYDPHQWH H{D HQ G\R |
HVSHFLDOPHQWH QRWRULR FRQ OD FUHDFLYQ

*DVWR ILVFDO WRWDO GHO 6LVWHPD GH 3HQVLRQHYV

*DVWR 3~EOLFR

, %
AAA AAAA AAAAA A AA A t
¥ ¥g < }éj[pd INQH

|;?5[2J<5< hi<i<¥Y Gl R UNQelEA  AAC-ECA ¢-¢BE-EEAAD

111 -1EJ[1IEQZQI[]j] AAZE-AEE AAR-AFADG AAGC-BHE
KNQEQj +/ A-EEA-AAE A-AAGECEA A«ABA-AE 1
0]j<Y +I[hQ][lh +/ A-AEA-AEE A-REEPAAA AAGPAR LA

+ / 6IWIv EAA-CAA EA<EAA D Ae¢@

+/ [p<YQGIlv AEA-EAC AEAEEND [EAAERAEA-(
+/ A-AEA<ACA EAE<AAE ¢ AQEA-AEEETAAA-,

+ 1 AcEAA<AAR A-BAE@TEAA E<BEC::
0]j<Y /+/0+ 1 A-EAE-CEE A-EEAMAAD C-RAASAREAE
KNQEQj +. EEA.-CAA EAEACCE (AARAE-ARMOD E¢-/ f
KNQEQj +. " A<AEA<EAA A-AACCAG -AMBAAALCABA;A I
0]j<Y s Gl $gGIA-AEA-E£LZA A-AEE-AE/FEQA-AEE-ABEREA-
[0]j<Y <hj] +I[hQ][Ih E<-AAA-AAE AA-AEABAA My /AAE-A.

)XHQWH 'LUHFFLYQ GH 3UHVXSXHVWRYV
3RUFHQWDMH UHVSHFWR DO *DVWR GHO *RELHUQR &HQWUDO 7RWDO

(O DSRUWH WRWDO GHO (VWL
HTXLYDOH BHO 3, % \ GHO
JDVWR S~EOLFR WRWDO

(O DSRUWH GHO (VWDGR FRU

GH ODV SHQVLRQHV WRW
6LVWHPD GH &DSLWDOL]DFLYy
DO VL VH DxDGHQ ODV SHC
,36 \ GH ODV )) $$ \ GH 2UGH

3DUD HO GH ORV SHQVLRQ
(VWDGR ILQDQFLR ROV GH VX
SHQVLYQ ILQDO



3RU HVWD UD]yQ OD VXVWHQDWLELOLGWDRVAHVERD HFR BDU
SDJR GH SHQVLRQHV HV XQ GHWHUPLQD ¥WRQRNDEYLID IGGD GL

2SLQLyQ GHO &RQVHMR )LVRD & ¥ rVyQRPR &)$

38QR GH @RYHDPLHQWRY EiVLFRV GH OD UHV SRRRMELOMEB® FILDRDID VW RV
SHUPDQHQWHY FRQ LQJUHVRV SHUWWRQHOQOWHPRY SXHGHQ SUHYHQLU GH XQ PD\
WHQGHQFLDO QXHYRV LQJUHVRV WULERWIIDURRVHILADNQFQDFERQHDVWR (Q HC
PDWHULDV SUHYLVLRQDOHV TXH GHSHQGH®RHREFXBVD®R PRI IGHD © D& HEHQS R Q H
DWHQFLYQ D TXH HVYWH OLQHDPLHQWR VHGHAXPXODHQ K G &KRJRI]RQWH

JXHQWH 1RWD 1f 3$QiOLVLV GHO &RQVHRMR HLNVG DDQDQUFLORRRQYWR GH ODV 3HQWRPQ (RUDEWL]DG

3(Q DXVHQFLD GH QXHYDV IXHQWHV GH IL\WDRFWX® DAV HEDQ SURYHQLU GH
FUHFLPLHQWR WHQGHQFLDO QXHYRV L QU UHWIRWL WU LENDADLUIQFDFLRBER R PD\F
JDVWRO &)$ DGYLHUWH TXH HO FUHFLPLHQWR &BOWDVWRGHEHWtD VHU PX\ DFFR

JXHQWH 3,QIRUPH GH HYDOXDFLYQ \ PRIHO BDIOD GHO (W\WWBXBWXUDO \ QLYHO SUXGNQWH GH @AWXEUHVWLPD



&SDUDFWHUtVWLFDV \ OL
GHO 6LVWHPD

GH 3HQVLRQHV &KLOH



L
ODSD GH OD 6HJXULGDG 6RFLDO HQ &K

$GPLQLVWUDGRUHV JLVFDOL]DGRUHV 3UHVWD[FLRQHV QWR )LQD

6LVWHPD GH $GPLQLVWUDGRUDV6ESHHULQWHQGHQFIHQEHRQHY GH 9HMH] QYDCFIRGAH.]]DFL
3HQVLRQHV )RQGRYV 3HQVLRQHV 6REUHYLYHQFLD LQGLYLGXDO
&RQWULEXWLER 3HQVLRQHV $)3 WUDEDMDGR

1R LQFOX\H 6DOXG



3HQVLRQDGRYV &RWL]DQWHV \ $ILOLDG RM B DR&LH

/Qhjlz< g
+QY<g [
+I[£‘QA1_[AIR ’g
I T T | T 1
+ 1 ¥[]
E][igQDKkj

AeEAEE Il AEE-CAA AAEEEd
AEA-EA( A-EAE-E E-E ZQY A-C zQY YCA-EO 4 AA-EEE« EAA-EE

&LIUDV DO GH GLFLHPEUH

&RQVLGHUD SHQVLRQDGDV RV SRU YHMHRAL®YDOLGH] \ VREUHYLY
&LIUD DO  GH HQHUR GH

&RWL]DQWHV D QRYLHPEUH GH



SUREOHPDY GHO SLODU FRQWULEXWLYR C
3HQVLRQHV FKLOHQR

(O 6LVWHPD HQWUHJD EDMDV SHQVLRQHYV
%DMDV WDVDV GH UHHPSOD]R

$KRUUR SUHYLVLRQDO LQVXILFLHQWH
,QHTXLGDG SUHYLVLRQDO UHVSHFWR GH OELC

$FWXDOHV $)3 WLHQHQ DOWRYV PiUJHQHV \
RSHUDFLRQDO

LQGXVWULD WLHQH XQ GLVHXxR TXH OLPL

GDG GHO 6LVWHPD OOHYD D Of
RQHYV

L
H SHQVLRQHV WLHQHQ XQD UF
H



(O VLVWHPD GH FDSLWDOL]DFLYQ LQGLW~WNEBXDO
VROR SUHYHQLU HO ULHVJR GH SREUHIHWDQHQ DW
EXHQDV WDVDV GH UHHPSOD]R

OHGLDQD GH OD WDVD GH UHHPSOD]R SHQVLYQ \ ~OWLPD
UHPXQHUDFLYQ GH SHQVLRQDGRYV

_ Tasa de reemplazo Pension $ Ultima -

“ Autofin. Total Autofin. Total rerr\'une;
racion $

[ Mujeres  [IERELY 62% 38.158 244.211 395.933 466.127
[ Hombres  [IV¥173 65% 159.333 354.046 536.350 389.901
17% 63% 73.705 278.535 454517 856.028

JXHQWH (VWXGLR VREUH WDVDV GH UHHPSORFRQHY AOLOQRHPDXFHSESRQHFFLRQHYV EDMR GLVWLQWRV
HVFHQDULRYV 6XSHULQWHQGHQFLD GH 3BQMVROKNWWRYHRBXDQURH GHO LQIRUPHHEXBBILEDGR HQ HO VLWLR
6XSHULQWHQGHQFLD GH 3HQVLRQHV

KWWSV ZZZ VSHQVLRQHV FO SRUWDO LQVWBWHKFXRYRB SGDUWLFOHV

3HQVLRQDGRV YLYRV D GLFLHPEUH

8OWLPD UHPXQHUDFLYQ FRUUHVSRQGH DODFUR® HGH B FAH ~@WOVURRXQHBHVHV &LIUDV HQ

t /D PHGLDQD GH OD WDVD GH UHHPSOD]R..DXWFIHYDQHRLOGD, SDVRXEHRPE
FROVLGHUDOGI

¥ (Q HO FDVR GH ODV PXMHUHV OD PHGLD@®DDGWRMDYD QGFHL DUIGTH FRODH V S|
\ VXEH D FRQVLGHUDQGR OD 3*8



%»DMDV WDVDV GH UHHPSOD]R DXWRILQ

W Q BIQD 1B Q WRIE R\
TXLOQWLOHV GH LQJUHVR

OHGLDQD GH OD WDVD GH UHHPSOD]R SHBXQW@DFIOWLPD U

GH SHQVLRQDGRYV SRU TXLQWLO XHQHOWEIPYXQ UHP
0<h< Giglizak<y] __iho

3YjQzZ<

-kQI[jQY JAZK[1g<EQ _[[1« T

KiINQ[-* 0]j<Y KiINQ[-

AEU AEAU AC.CAA AAA«E EA AARA-EAC A
AAU EAU AE-CEE AAE-EAE AAA-CEA AE
AAU CAU CA<CEE ACE-AAA AEAEAE AE
AcuU AEU AAC-EAA AAE-AEA EAA-EEAE Al
AAU AAU AAA<EEA AEE-EAE A<EAE<AEA A
AEU CAU EA<EAE AEE-£EAE AEA.-EAE E

YXHQWH (VWXGLR VREUH WDVDV GH UHHPSO/RFRQHY A OLDQRHP DX HSBIRRH ¥ WILRQWRA HVFHQDULRV 6XSHULQWHQGHQFLD GH 3HQVLRQHV \
'LUHFFLYQ GH 3UHVXSXHVWRV &XDGUR 6O O Q QMRW PR BIE GLHF DGR6XSHULQWHQGHQFLD GH 3HQVLRQHV
KWWSV ZZZ VSHQVLRQHV FO SRUWDO LQVWBWHKFXR@R® SGDUWLFOHYV
3HQVLRQDGRV YLYRV D GLFLHPEUH
80OWLPD UHPXQHUDFLYQ FRUUHVSRQGHXDMSDRIPHGGR GR\OBOWHEPR YDV RV HV



RWL]D
LG

/ID ED H F LIDFL
PL SDF DG SDUD D

M D D
OLPLWDQ O
f %DMD WDVD GH FRWL]IDEQF®DO X\HQGR 6,6 \ FRPLVLYQ $)3 HORBRRPSDU

SURPHGLR 2&'( GH JXHQWH 3HQVLRQV DW D *ODQFH FRQ GDWRV GH

! %DMD GHQVLGDG GH FRWO]BPRP@IKBLR GH GHQVLGDG GH FRWL]DFLR

IXH GH SDUD HO WRWDO GH D3IROLBGRKE SRV XDV SHUVRQD F
YLGD ODERUDO GH DxRV FRWL]DUtD HR\SURPHGHRQ PDMHUHYV HV
GHQVLGDG GH FRWL]DFLYQ IXH GH \ HQ KRPEUHYV

¥ , QIRUPDOLGDG GHO PHUFDGR GH WUREXIMRGRYV LQIRUPDOHV WDVD
GH ORV FXDOHYV VRQ KRPERJUHR/D Q\LG\DOG L Q | \ VR

PXMHUHV WDVD LQIRUPD Qk@DG



/ID GHVLIJXDOGDG VDODULDO TXH HQIWHQW D® SCODLYLFROMHY H O \

GH SHQVLRQHVY GHELGR D ODV GLIHUHQRLYELBQFADHGDOB \C
H[SHFWDWLYDV GHO YLGD

7DVD GH UHHPSOD]R SHQVLYQ \ ~OWLPD WHENQWUDEDBR VG
I 0<h< Gl gllzdYy<dv] __________+I[hO

[ *3YjQz4
KiINQ[- 0]j<Y KiINQIe 9'7—|EE(|9<Q_[ "
AAC cAs

AU AE-ALEE AAA-AAA AEE-EAA
AEU GAEU AEE-AAA AEA-AAG FEAC-ALEA
AEU GAU EA-EAE REE-EAL AEAEAE
JXHQI A10FXORY EXSHULQWHQOHQ FLOGERY JHYVURRICL FINEEURQD

8OWLPD UHPXQHUDFLYQ FRUUHVSRQGH DQBBRPHGHRORY GDWHPKWQH PHVHV &LIUDV HQ

,QHTXLGDG vDODULDO GH &GRWPPDOMQMUHW D GLFLHPEUH
f QJUHVR SURPHGLR HV GH

SDUD KRPEUHV \
SDUD PXMHUHV

,QJUHVR PHGLDQR HV GH SDUD KRPEUHV \
SDUD PXMHUHV

1



3HVH D OR DQWHULRU ODV $)3 RSHUDHQFRQ DOV
EDMR ULHVJR RSHUDFLRQDO

8WLOLGDG RSHUDFLRQDO GH OD LQGXVWoRDJER ¥RBEUH FRVWR

00 QRPLQDOHV GH FDGD DxR f (QJUHVRV SRU &RPLVLRQHYV
2SHUDFLRQDOHV HV DSUR[L
HQ ORV ~OWLPRV DxRV

1,000,000

900,000

800,000 f%DMR ULHVJR RSHUDFLRQDO

700,000 1 /RV IJDVWRYVY RSHUDFLRQDOH
600,000 UHDO HQWUH \

500,000 R . ¥ /RV LQJUHVRV HQ HO PLVPR
400,000 Khikiac Operscions FUHFHQ XQ UHDO SURGX
300,000 SULQFLSDOPHQWH GHO DXP
200,000 PDVD VDODULDO

100,000

& ‘

2017 2018 2019 2020 2021 2022 2023

)XHQWH 6XSHULQWHQGHQFLD GH 3HQVLRQHYV



/IDV FRPLVLRQHV FREUDGDV SRU ODV $)3GFPBEWDDE@BQ W
JDVWRYVY GH VRSRUWH \ PDUNHWLQJ \ VRQDPXD W X53HU & R&

EERR AFP 2023 MM $ Margen Sobre
Costo en %

Ingresos por 1.055.427

Comisiones

Gastos de la Operacion 463.055 100%
Soporte 282.464
Ventas y Comercializacion 148.178 32%
Inversiones 32.414 7%
Utilidad Operacional 592.372 128%

PRECIO ANUAL POR AFILIADO

(O SUHFLR TXH SDJDURQ ORV DILOLTEL
VHUYLFLR SUHYLVLRQDO HQWUH HO

I XH YHFHVY HO SUHFLR GHO V&I
6HIJXUR GH &HVDQWtD \ HO ODUJHQ 6
GH ODV $)3 IXH YHFHY HO GH OD ¢

MARGEN SOBRE COSTO EN %

2017
2018
2019
2020
2021
2022
2023

AFP
59.649

62.290 |

66.681

66.501

71.469
77.359
83.140

AFC AFP/AFC (veces)

3.079 |
3.243 |
3.928
3.759 |
3.229 |
4.022 |
3.732

19,4 |

19,2

17,0
17,7 |

22,1
19,2
22,28

AFP
100%

98%

93%
72%
103%

115%)

128%

AFC AFP/AFC (veces)

24% 4,2
30%| 3,3
62% 1,5
20%] 3,6
30%)| 3,4
50%| 2,3
23% 5,6 |




/IR DQWHULRU RFXUUH SHVH D TXH ODV SRRUWWALH LG3D G
$)3 VRQ PX\ VLPLODUHY D ODV TXH UHDOL]D

$GPLQLVWUDFLY(

&XHQWDYV

7TUIPLWH GH %HQH

3DJR GH %HQHILF

6HUYLFLRV

.l

$GPLQLVWUDQ PLOORQHV G

FXHQWBEPLQLVWUDQ PLOORQHYV GH FXHQV

S5HFDXGDQ PLOORQHVY GH FRWL]DFLRG@H¥DXGDQ PLOORQHYV GH FRWL]PFLR
WUiIiPLWHYV GH EHQHILFLRY GH EDMWLDIPLWHY GH EHQHILFLRY DQXDOHV DSU
FRPSOHMLGDG GH ORV FXDOHYV VRQ GH EDMD FRPSQHML

PD\RU FRPSOHMLGDG
$SUR[LPDGDPHQWH SDJRV PHQVXDOHV $SUR[ISPDRY PHHQWEKDOHYV GH |SHQ)\
$WHQFLRQHYVY SUHVHQFLDOHYV $ WCH/QHFQ R DRIYHS/UHVHQFLDOHYV D VOHHQ'F L R

VLPSOHV
&XEUH DSUR] FHQWURV XUEH

$WHQFLRQHV 7THOHIYyQLFDV D

DQXDOHV GH ODV FXDOHYV VRQ FRPSOHMD\
DQRV &XEUH DSUR] FHQWURYV XUEDQRV
DOH

QXDOWW @BILRJHY 7HOHIYyQLFDV DQ




$ VX YH] C$D3/WLHQSHC€N (B \IQVD UHQWDELOLGDG PH

DO
PRQL

52 (

$)3 GLF GLF
&DSLWDO

&XSUXP

6LVWHPD $)3 +DELWDW

ORGHOR

30DQYLWDO

3URYLGD

52( &RUUHVSRQGH D OD XWLOLGDG GHO 8 QRHUFLFLR VREUH HO
SDWULPRQLR LQLFLDO 6LVWHPD

52 (

)JXHQWH 6XSHULQWHQGHQFLD GH 3HQVLRQHV



II:D\ UHJXODFLRQHYV GI'$)GIZOLI3IG\MD

D J L
OD LD \ DIHFWDQ D UHQWBRINOLGDC

ft QHUFLD GH DILOLDGRY D DWULEXWYRNQG/H BIDM P3G D FDPELRV HQ S
GH UHIHUHQFLD XQD YH] WUDQVFXUULIC OV OR¥LWPHVHY GHWXHYR'
REVHUYD TXH VyOR XQ GH DTXHOORVWHDXRV¥DPE)YLDGR @R®R DxR\

$ ,QJUHVRV GH ODV $)3 VRQ XQ SRUFHQW DU GEHO 3 POV D YDUHVRYV
SUIFWLFDPHQWH DVHJXUDGRV \ FRQ F URW ERMMRYR 9@ WERBBEDR \ \OR Q
WUDQVDFFLRQDOHV SRU FDGD DILOL DRSO HH QWNULHH RQGRJ K P R&/HV DR V

f 2SHUDFLYQ GHVFHQWUDOL]DGD JHQHUD SUREOHPDYV
¥ QVXILFLHQWH DSURYHFKDPLHQWR GH $HBRMHRMROUVA+H HVFDOD R
t 8RVWRV H LQHILFLHQFLDVY GH LQWHU)BRSHUDELOLGDG HQWUH OD

I $OWDV EDUUHUDYV GH HQWUDGD H[FHSWRR ®RWLOQDFEBIRVDIPAK QVGH QQ
OLPLWDGRYV

$ *HVWLYQ GH LQYHUVLRQHV \ JHVWLYQ GH IFXBIQMAD G R@®\WEWROH]D
TXH DFWXDOPHQWH HVWiQ LQWHJUDGDYV



(Q PXFKRV FDVRV OD FRPSOHMLGDG GHID O/RVYW
DILOLDGRVY D WRPDU PDODYV GHFLVLRQHY /RV V
DILOLDGRY HQWUH IRQGRV HV XQ EXHQ HMHP S

180000‘Montostraspasados (MMUSD) y % Fondos o t /RV WUDVSDVRYV REHGHFHQ D
160000 Lo FRUWR SOD]R GLVWRUVLRQDC
n}ggggg' -23323 REMHWLYRY GHO 6LVWHPD GH
:, 100,000+ 50% g2
§gg‘gggj I gg:;;{; t (Q HO DxR VH DSUREy OD O
40,000 {20% ° UHJXOD D ORV DIHQWHV GH Pl
20000 |_———g .l..l]il lig)g;% 3RVWHULRU D HVD IHFKD VH F
RSN IS ’96‘9&\6"’1' o GLVPLQXFLYQ FRQVLGHUDEOH
PTESTESS S S S WUDVSDVRV GH IRQGRV HQ OR

mmonto_dolar — % del Valor Fondo \

'‘DWRV DO GH GLFLHPEUH GH



(Q PXFKRV FDVRV OD FRPSOHMLGDG OGHID O/RVW W
DILOLDGRVY D WRPDU PDODYVY GHFLVLRQHY /RV V
DILOLDGRY HQWUH IRQGRV HV XQ EXHQ HMHP:?

¥ (O GH ORV DILOLDGRYV TXH KDQ HIHFWXDGR RWXQ VSHR/UR VG KYDH P ¢
HVWUDWHJLD TXH VL VH KXELHUDQ TXH®DGRURPQ WLOY DR@IBIR QI K RoU

SpUGLGD GH UHQWDELOLGDG PHGLDQD D\PERLOLF®W D XQDORLYRHQXF
DQXDO GH UHQWDELOLGDG

$+ 8QD GLVPLQXFLYQ GH DQXDO HQ UHQWD®EW®IL B DR SHWIR/\EHO FLF
SXHGH VLJQLILFDU XQD GLVPLQXFLYQ HQ SHQVLYQ HQWUH

Menores de 36 afos Hombresentre 56 y 65 afos Mujeresentre 51 y 60 afios
m Fondo Tipo E 59%

7,6% 74% 57%
Fondo Tipo D 17% 44,0% 46,2%
Fondo Tipo C 64% 35,3% 33,8%

= Fondo Tipo B 75,4% 10,6% 11.1% 'DWRV DO GH MXOLR GH
u Fondo Tipo A 10,6% 28% ) 134% 21% ) 13.2%

+ &DVL GH ORV DILOLDGRYV MYyYHQHV WH FH® PRHDM UL HER IRHOGRXH HO
OHV FRUUHVSRQGHUtD PLHQWUDV TXH PPDGRUHV G/Hi BIQPXPGWYDQ H
PiV ULHVJRVRV TXH HO IRQGR SRU GHIHFWR

'DWRV PDUIR PD\R 9HU KWWSV ZYZFQSFHRUMRQH. QVWLWXFLRQDO DU WG
9HU KWWSV ZZZ VSHQVLRQHV FO SRUWDW LIFKD\HWL W X BULRHFXQVRB SGI



«FRPR WDPELPpQ OR HV OD VHOHFFLYQ G
YLWDOLFLDYV

+ /D VHOHFFLYQ PD\RULWDULD GH UH QWD VY DYYLpNV DE®H. FRIBIY W B VD H QWMHULHQ D
HQHUR \ GLFLHPEUH GH IXH HO T XOHR OTDAH &L6G HRDJHQHUDO QF
VX PHMRU RIHUWD FXDQGR VH SUHVHQWMDQHKQHIR B PD W RIREDGRWAH O

+ &XDQGR ODV 59 VRQ LQWHUPHGLDGDV SRDVXY DU UMM LR/ XRQDO XQ
GH ODV DFHSWDFLRQHV UHVSHFWLY IFIPHQ SWRU RHHYKRWDLM LH{VWWHIK Q D
SRUFHQWDMH DOFDQ]D VROR D XQ FNBOQDRLQ® KRPISQW HILRIHFWD

$+/D RIHUWD H[WHUQD DFHHSMPED R XHQ 9HRD PHMRU RIHUWD LQW
SRU 6&203 (YpWOELGD HV PD\RU HQ HO FDVR GH LQW HUIRMGL\D F& KQY 8 R



/D LQYHUVLYQ GH ORV J)RQGRV GH 3HQV
H[SHULPHQWDGR XQD UHQWDELOLGDG G|
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6H HOQOWLHQGH SRU UHQWDELOLGDG UHBLY QDEHORVYBFERW FMRWIH D BODWLPR GtV H® PH\O B G5 B XIRD BMRBHFDO ~OWLPR GtD GHO PHV GHO
DxR DQWHULRU UHVXOWDGR TXH VH GHIOD RQL GRE ®H )RPHDFRYQQGHVH SHUtRGR 'LFIMPERGR -XOLR /D UHQWDELOLGDG KDVWD
HO DxR VH FDOFXOy HQ EDVH DO YDPRUQMXFROVDTSHRP ISGURVLU GHO DxR y Hi® EDOHX @R WH ORD FXJRWD GHO ~OWLPR GtD GHO PHV /D
UHQWDELOLGDG SURPHGLR GHO )RQGR 7LSR & W@RWIDELRXGED S REHIH JDMER MBR & GH FD CDNY)BPRAW R G @ ORQYGRH7TLERB & DO ~OWLPR
GtD KiELO GHO PHV DQWHULRU GHO ILQ BIHO GBGtBBRO HV/EWHQWGBH FRPLVLRQHV )XHQWH 63



SURSXHVWDYV GHO *RELF
DERUGDU ORV SUREOHP
VLVWHPD SUHYLVLRQDO



2EMHWLYRV GH OD 5HIRUPD 3UHYLVLRQDO GHO
SUHVLGHQWH *DEULHO % RULF

$XPHQWDU HQ IRUPD VXVWHQWDEOH: B DORSHFWRDOINYV \ IXWXURV SHQVLRQDG

(OHYDU HO PRQWR \ OD GHQVLGDG GIHQFRWRHIALBQHER OD FDSDFLGDG GH DFXF
OR ODUJR GH OD YLGD

5BHGXFLU ODV EUHFKDV GIHXPHEHWIRQGR HO PRQWR GH ODV SHQVLRQGBM OWDVD\
PXMHUHV

&UHDU XQ 6HJXUR 6RFLDO \ )RQGR ,QWHJIWD GRQGK BHIBAR BRU ORV HPGHDGR L
SHUPLWD VHQWDU ODV EDVRVY[WR ¥ QWVWEPWLYRDUQRYV FRQ OD JUDQ PD\RUt
28" (

(OHYDU HO UHWRUQR ILQDQFLHUR GHH®RV\ IR D AXFPX D D FLYDWG W HBXERNQGR O
FRVWRV GH DGPLQLVWUDFLYQ \ ODV FREOWWUBRGB\GH QXBWD\WQERPGBHWLGRUHYV |
QHFHVLGDGHV GH OLTXLGH] \ HOHYDQGR OD HILFLHQFLD

JRUWDOHFHU OD OLEHUW DB ®HR Y OHIEGLPGRY PHGLDQWH OD FUHDFLGR &H WQ!
GH LQYHUVLRQHYV

BHGXFLU VLIJQLILFDWLYDPHQWH OD H[SIRVGEYYQXD OHNVGRWHMH] HQ HO VLVWE
SHQVLRQHVSHFLDOPHQWH HQ iPELWRY GRQGH GHPRVW GBIGORW Q@WGE LY DB XRVFK
XQ HPSHRUDPLHQWR GH ODV SHQVLRQHYV



/ID SUR S HVWD GHO JRELHUQR DSXQWD D FRIg
VLV HPD PLIWR GH SHQVLRQHV FRQ FREHURQ
HOQOWUH FDGD XQD GH VXV SDUWHYV

8Q VLVWHIPWR LIQLILFD

$SRUWHVY GH WUDEDMDGRUHY HPSOHBGRDHVOHMWDUDG
UHFXUVRV VLQ JUDYDU GHVSURSRUFRRED € ¥y WHRQ WH- \V

LODFLYQ GH PHFDQLVPRV GLYHUVRV GH JHQHUDF

&RPE
SHQVLRQBMUPLWLHQGR FXPSOLU FRQ ORWWHRD BEME
SHQVLRQHV

SDUWLFLSDFLYQ GH DFWRUHV S~EOLFRR'SHHDEYRPQ FG\H €
VLVWHPIDSURYHFKDQGR ODV YHQWDMDYV FRIRSDUDWLYL



SURSXHVWDYV GHO *RELHUQF

F6LVWHPD FRQWULEXWLYR

JRUWDOHFLPLHQWR GHO SLODU FRQWL
&UHDFLYQ GHO 6HJXUR 6RFLDO
" 2WUDV PHGLGDV

t6LVWHPD QR FRQWULEXWLYR $XPHQWR Gt
FREHUWXUD GH 3*8




6LVWHPD
ESRQWULEXWL




I
$XPHQWR GHO WRSH LPSRQLEOH

6H DXPHQWD HO WRSH LPSRQLEOH GHVGH 8) D DSUBHSUR]
GH PDQHUD JUDGXDO DxRV WRIXBUGRQFRGHUDGR SDUD HO
FRWL]DFLRQHY DO 6HJXUR GH &HVDQWtD 6&

2EMHWLYFUHPHQWDU HO YDORU GH ODV SHQWIRQHVP & g HUDW ISHU R R}
LPSRQLEOH HVWi WRSDGD SDUD HIHFWRIGBHO SDJR GH FRWL]DFLRQ

$XxR VLIXLHQWH SXEOLFDFLyQ HQHUR 8)
6HIJXQGR DXxR SXEOLFDFLYQ HQHUR 8)
7HUFHU DXxR SXEOLFDFLyYQ HQHUR 8)
&XDUWR DXR SXEOLFDFLyQ HQHUR 8)

QXHYR WRSH LPSRQLEOH 6& DxR

AXLQWR DxR SXEOLFDFLYQ HQHUR (O YLIHQWH SDUD HO 6&



$XPHQWR GHO WRSH LPSRQLEOH

¥ /RV FRWL]IDQWHYV D ORV FXDOHV VH GHRW DX®H W D UHY S\RRESGH QPD O
GH FRWL]IDQWHY GHO VLVWHPD GH SHQVLRQHYV

7TRWDO GH FRWL]DQWHYV
&RWL]IDQWHYVY TXH YHUIQ DXPHQWDGR HO 7RSH

$$0 HOHYDU HO WRSH LPSRQLEOH DO QWYE® \G IS8 GHIROQ R VGHIX& H\DMD |
SDUD XQ KRPEUH TXH HPSLH]D D FRWLDXBWHXRY \ VH SHQVLRC
OD HGDG OHJDO HQ EDVH D XQ VDODULRJUJHVR SURPHGLR GHO JUX:

LQGLYLGXRVY HQWUH WRSH LPSRQLEOH GH/ WHQNTRIQWDVO H &MH X QDNKLDH (
7DVD GH 5HHPSOD]R GHVGH D



6HIJXUR GH /DJXQDV 3UHYLVLRQDOHYV D W
6HIXUR GH &HVDQW1tD

¥ 6HH[WLHQGH OD FREHUWXUD \ FXDQWtD GIH5RD GRPSQARVDEQYP@QFLDG
JRQGR GH &HVDQWtD 6ROLGPQHRX\H&GUHVWDFLRQHY GH FHVDQWItD S

ODV FXHQWDYV LQGLYLGXDOHYV GH ORV G&H @I IFFRW U]DRFY YWQDXPHDR WRH
LOQGLYLGXDOHYV

I $SFWXDOPH®WH GH FDGD SUHVWDFLRQHV GHO \DHBXWR BXEEHVYWPW
FRPSHQVDFLYQ SRU ORRXQON 5HIRHFXEULUI HO WRWDO GH SUHVWD
FXDGUXSOLFIQGRVH HO Q~PHUR GH SHUVRQDV FXELHUWDYV

(IHFWR SDUD XQD SHUVRQD FRQ LQJUHVR/LEBBRQLERHHGGR Q

, QFUHPHQWR GHQVLGDGIT®EHYDOHQFLDOD MAPHQWR GH V
FRWL]DFLYQ PHVHV
OXMHUHYV
+RPEUHYV

KI[jl* hjQZ<EQ][Ih GI Y< /kdIgQ[jI[GI{BQ< Q[NIGEQEQ@h] IGID /10kg] GI Ih<[jS<e

dlg 1Y /¢ ]h E>YEkY]h d<g< Q[GQpQ®IkGgIFILEQRKQYDRUQHKZ&IGH dI[hQ][QHZDIHIGE IY AAAQ VIQk BRI Gk AFrAU d<g< ZkWIglh s Gl £E-AU
d<g< P]ZDglhe



1XHYR PHFDQLVPR VLPSOLILFDGR GH FRWL
WUDEDMDGRUHYV LQGHSHQGLHQWH

B3URSXHVBH FUHD XQ PHFDQLVPR VLPSOLILFDGR BRY WRWEJDWREBRHM\VSD
LQGHSHQGLHQWHY PHGLDQWH HO FXDO § HXS B URLWWHL TWXXHF LS/IF B/BIQF DR
VXV FRWL]DFLRQHV SUHYLVLRQDOHV RIQ FRUPR D X\WXRP{WQWD ¥LVWD F
WDUMHWD GH FUpGLWR

(O FRQYHQLR GHEHUi UHDOL]DUVH D QUX D®H HROWPHD \DKHWW B RQMRLYAD HQ HO

2EMHWLYYFUHPHQWDU HO PRQWR \ GHQVLGDG GHEER IORV¥ LWQHVYWHRS
SHUVRQDV GHEHQ UHDOL]DU HQ OD DFWXDOLGDG SDUD SRGHU FRWL



6H VHSDUDQ UROHV GH
L QYHUVLYQ \ 6RSRUWH
SDUD DXPHQWDU OD
FRSSHMH D

) 0~OWLSOHV SUHVWDGI
DX'HOWDU OD HII LHQFLD JQFOX\H ,3(\

&RRSHUDWLYDYV

,QFOX\H OLFLWDFLYQ
DILOLDGRYV

8Q VROR SUHVWDGRU

o -~ ney $GMXGLFDGR SRU
=== » Cal( OLFLWDFLYQ S~EOLFD
* Pag

Administrador | * Atel
Previsional (AP)| - Con




$GPLQLVWUDGRU 3UHYLVLRQDO OLFLWDC
6RSRUWH SDUD ORJUDU HFRQRPtDV GH
HOLPLQDU EDUUHUDYVY GH HQWUDGI

/DV DFWLYLGDGHYV GH VRSRUWH HWRBBUDGRB FPFPUHIRVOGBRXOHIDBER GMXGLFDUI HO
PHGLDQWH XQD OLFLWDFLYQ S~EOLFD /D HQWALLG\DOGF DYGMX B U F DWXRIQ O DG HX®ID
HO HVWiQGDU WpFQLFR HVWDEOHFLGR RXHUMWH HELRHQRU YDORU SRU

(O $3 GHEHUHVWDU VRSRUWH D WRGRV ORV ,QYHUVR®Q H\. GFHUBARYDRQH V

(VWDUiIQ IDFXOWDGDV SDUD SRVWXO D UDD/ QX OLGLLADI/F Ly QFQ R @ CSGHW RQH [W U T
FXPSODQ FRQ ORV UHTXLVLWRY HVWDEOH%B VG R VGHQ LFIBW DERIBKH E M/ IDY D R V
,QYHUVRUHV GH 3HQVLRQHVGRERGWWRCRDUQGLUHFWDPHQWH DFFLRQNYVH® QI
$3

(O $3 WHQGUi GHUHFKR D XQD UHWULEXFL ) FRAPRDER PIRQXWR. GREHE® GH IRPI
VHUGH FDUJR ILVFDO

(VWDUi VXMHWR D ODV IDFXOW D GWNDQR OPIOMDEYAL\R QAOHV R WBIXIS\H GIHQ@IH Q GHQ F L
3HQVLRQHYV



OXOWLSOLFLGDG GH ,QYHUVRUHV GH 3HQV
PD\RU FRPSHWHQFLD

$t6H FUHDQ ORV ,QYHUVRUHV GH 3QICPR.REMW WAR® & JHVWLRQDU OD)\
GH ORV IRQGRV SUHYLVLRQDOHV D GH IBKWBIQIFIIDIQ GHDEBEVpE) DFWLYLG
VRSRUWH

$16HUIQ VRFLHGDGHY DQYyQLPDV HVSHFLDBHM OGKWRURYBE@DNWRXDGDV \
UHJXODGDV SRU OD 6 XSHULQWHQGHQFLD GH 3HQVLRQHYV

$16H ILQDQFLDUIQ D WRIBYR\VGEH@D FRPLVLYQ VREUH HO VDO®R OD&RALC
SHUPLWLUi XQ PHMRU DOLQHDPLHQWR GHWHVQFEQWLDPRBRWQWUH JHVW

t/'DW)3 SRGUIQ SDUWHRLEDUQXHYR VLVWHPD GH SHQVLRQHV HQ FDVR
UHTXLVLWRV \ VROLFLWDU FRQYHUWLUVH HQ JHVWRUHV SULYDGRYV

$+ 6HHOLPLQD OD REOLJDFLYQ DFWNXXMHOVGEBHFRQNDR®HUD XQD EDUUHUD D
LQGXVWULD GH DGPLQLVWUDFLYQ GH IRQGRYV GH SHQVLRQHYV



,QJUHVR GH 1XHYRV $FWRUHV SDUD X
PD\RU OLEHUWDG GH HOHFFLYQ

$+  QYHUVRU GH 3HQVLRQHV GHO (VWDGR 6 $
+ 6RFLHGDG $QYyQLPD GH SURSLHGDG HVW D WD/ SPYBVJIEVRYRQDHQG
FRWL]DFLRQHYV REOLJDWRULDV GH FDUJRSGH DOGRRU WV DIE Q MOIDG/R RJIHW
FRQGLFLRQHV TXH ORV GHPiV ,QYHUVRUHV GH 3HQVLRQHYV

+ (VWDUi VXMHWR D ODV IDFXOWDGHV BRUPDWDRYPVRGBWRWEDY LEH
BXSHULQWHQGHQFLD GH 3HQVLRQHYV

f*RELHUQR FRUSRUDWLYR GH HVWIQGDU 2&'(
¥ &RRSHUDWLYDV GH ,QYHUVLYQFRRIBSHIWIWRIQODDY HVSHFLDOHYV FUHDGD

$+  QYHUVRUHV GH 3HQVLRQHV ILOLDOHV GHHEGRIIANW GBGROBRNULD \
QR EDQFDULDV



ILFLWDFLYQ DQXDO GH FDUWHUD GH DIL
SHUPLWLUI DFFHGHU D PHQRUHV FRPL\

$+ 6H SURSRQH UHDOLFRWDIPBIDyQ DQXDO GH JHVWLYQ GH LQEHOW/RQBD
DILOLDQRVSHQVLRQDGRYV DILOLDGRY URWDQ FRPSOB® D®WQWMR BDGH
3HQVLRQHV TXH RIUH]FD PHQRU FRPLVLNQVIRWHMVWLYQ GH LQY

+ 3DUD HYLWDU FRQFHQWUDFLYQ GH ODW BBRGHUY LRIQHVLARS®Y &H OD
ORV ,3 FRQ SDUWLFLSDFLYQ GH PHUFDGR H @RV IDRFFWDORY EDMR DGP

$+ 6H FRQVLGHUDQ HVWiQGDUHV GH FDOLGDGSBHR WBE R \GWL &R Y UWHT R RV
HQWUH ARQWDBU FRQ XQ HTXLSR GH LQYHUVLRQH\VDFRRHF XDPSHRUSB QB LI
JDUDQWL]DU XQD FRUUHFWD JHVWLYQ GH ORV IRQGRYV



&RPLVLYQ VREUH VDOGR SDUD DOLQHDU
GH DILOLDGRV H ,QYHUVRUHYVY GH 3HQ\

$+ 6H EXVBDLQHDU ORV LQFHQWLYRYV GH ORV JWVYWRHWV,GHFRRVOLRYY 8 H
DILOLDGRWVWUDWDUVH GH FRPLVLRQHV FRE OI&RDE HOQ | RQFR yIG 6 HOL V
LQJUHVRYV GH ORV ,QYHUVRUHV GH 3FAW U GRYHS/RYHVXH®HY HDRBEHXR /D \
FRPLVLRQHV QR GHSHQGHQ GH OD UHQWDEQOXDOBH YW Hs AR P R HQQWV DC
UHPXQHUDFLYQ LPSRQLEOH FRPLVLYQ SRU IOXMR

I $SGLFLRQDOPHQWHFRUWHUBEXVBEDXQD GHVLIXDOGDGHGBDIPRAUWRLYQ VREUI
UHPXQHUDFLRQHV SXHVWR TXH ODV PXNMHYWY® VW >SH TORY LKIKPEU HRPER U
GH VX DKRUUR SUHYLVLRQDO SHUR pQWM WVYHRSRHUWLGR SRU PH

+ 7TUDQVLFI®RPR ORV DFWXDOHV DILOLDGRYV SDJDQ B RID VOX)\RX QDV A RHC
TXH HVYWDV FRPLVLRQHV VH SDJDQ SDUD TRNHWWDBOHYLEW VNG RIDC
VX FLFOR GH YLGD VH PRIGWEPSPD XMUD TXH ORV DFWXDOHV DIQOLEL
D SDJDU FRPLVLRQHV SRU OD DGPLQLVWYRFLYRQIGEWMFUIHFBALVPR FRC
HQ XQ GHVFXHQWR TXH VH DSOLFDUi D @B JFRPHOLPRRSBH QDG GRLHQ)\
SHUVRQDYV



&RWL]DFLYyQ GHO ORV PHQRUHV FRVWE
DXPHQWDU OD FRWL]DFLYQ

+t 6H SURSRQH DOMPHWQWDU OD WDVD GH FRWL]DFLYQ R BMIDI®RVR ULHDV C
HO GH OD UHPXQHUDFLYQ LPSRQLEOKDUDQPLWLIDU HO HIHFWR H
SRU HO GHVFXHQWR GH ODV FRPLVLRQHY GHVGH HO VDOGR

$/D FRPLVLYQ SURPHGLR FREUDGD HQ OD BIFWGHDOLGD@/WRUSOR Y XH g W
LPSOLFDUI TXH SDGH MV SHUVRQMVKR\ HVYWiQ DILOEDGPR $) 0D 8 H
PD\RU FRVWR/ DODULR OtTXLGR DXPHQWDUi HQWUHGLIHUHQFLD HQW
FRPLVLRQHV \ HO DGLFLRQDO GH FRWL]DFLYQ

$+ /RWILOLDGRV GH ODV RWUDV GRV $)3 WH QG QHQgHPWRIVQBDHYRYV Ot
DFWXDOPHQWH WLHQHQ FRPLVLRQHV GH \



/[tPLWH D ODV FRPLVLRQHYV LPSOtFLWDV
FRPLVLRQHY LQGLUHFWDYV

f &8RQ HO REMHWLYR GH OLPLWDU HO ¢ BVWWWRDW RWYFE B\WRR QBVIBWWILR YV
BHQVLRQHV VH SURSRQH GItPWWHOHREDRQLO FREUR GH FRPLVLRQH\
TXH VXSHUH D HVH OtPLWH VHUiIi GH FRNWR IHUVRRQYWYHUVRUH

+ 6H SURSRQH PXHPHROJOREDO GH FRPLVLRQHV LPSOtFLMD WO/ BPILEMQ
,QYHUVLYGRQGH WLHQH SDUWLFLSDFLYQ HO &RQRIOMR 7i 6 ALRERMXKHD W
6XSHULQWHQGHQFLD GH 3HQVLRQHVSRREG DDWH. \GIH DYIQ 61X ©\DHOF U HW D
+DFLHQGD

$+ $GHPiV VH SURSR®RIVIKKXHGD SDJDU FRQ FDUJR D ORV )RQGRV GH
3HQVLRQHV FRPLVLRQHV LPSOtFLWDV D UWNHE XRORD QG W@WH. RV TXH
PiV GH XQ HQ LQVWUXPHQWRY GH HPLYVRUWVYDIDMALRMHDWHQ PHUFD
S~EOLFRV



5HHPSOD]R GHO VLVWHPD GH OXOWLIRQGR
*HQHUDFLRQDOHY SDUD HYLWDU GLVWRUVL
OD UHQWDELOLGDG

JRQGRVY *HQHUDFLRQDOHV OXOWLIRQGRYV

+ 6H HQIRFDQ HQ HO REMHWLYR GH SHONLWHRIRFIBHWYRQD UHQWDELOLGDG
YLVXDOL]D HO KRUL]JRQWH SDUD VX SHRGLKWQGRYIAMDEHIR/ M ®O REMHWLYR G
IRFR GHO FRUWR SOD]R

+ 7JUDEDMDGRUHY \D QR FDPELDUID &RPHR SHRUOGRQDY VH FDPELDQ GH IRQG]
HYHQWXDOPHQWH VYyOR GH ,QYHUVRU B6® BHRHMORP@®WVTXH QR VH DGHF~DQ D
YLGD

$ &DPELRV VXDYL]DGRV HQ OD HVWUDW KDAEGRIVLQSHRYXNFLDGRY HQ OD
LQYHUVLYQ

f SBHUPLWHQ EHQHILFLDUVH GH ODi1 UHDBADIMEL®RGIHG Q®RH VLHPSUH VH EH(
SUR\HFWRV GH ODUJR SOD]R UHWRUQRV GH ODV LQYHUVLRQHV GH C

f (O KRULJRQWH GH LQYHUVLYyQ VH DYRGEDXDPHQDUEGDRY G3HH HGDG PX\ DPSOL
SHQVLYQ VH DGHF~-DQ PHQRV D OD HWDSD GH FIL



&DPELRV HQ OtPLWHV \ PHGLFLYQ G
LQYHUVLRQHY WDPELPpQ SHUPLWLU
UHQWDELOLGDG

H UL
iQ Pt

+ 6H IOH[LELOL]DQ ODV GLVSRVLFLRQHAWUGHODQYYMDVLY@tPLW

/D UHIJXODFLYQ DFWXDO REOLJD D LQFRWSRUODIP XWBVJUDR) THOH &ILK

GHFLVLRQHYVY GH LQYHUVLYQ GH ORV DRQGRMSBVDFRREDQDPBUR® HV
ULHVJR UHWRUQR

$6H GHMDQ VYQRLWRIW PiV UHOHYDQWHEBHQQMHDYIDHQFR &HQWWDHWO \
IDFXOWDGHY DO 5pJLPHQ GHSUWWIURMLS® &RQVHMR 7pFQLFR GH ,QY
OLQLVWHULR GH +DFLHQGD \ 6 XSHULQWHS®ISUHR FXB GNVEEBDOHRKLHR

+ 6H SHUPLWH LPSOHPHQWDU HQ HO 5pJL DY GHH ,QLYHHWUNRL GO FSHRGIW D | R
GH UHIHUHEQMRMPKPDUNWQ PiUJHQHVY GH GHVYLDFLRQHV Pi[LPRWLYRYGG
LQYHUVLYQ GH ODUJR SOD]R



6H FRQVLGHUDQ PHGLGDV PLWLJDGRUDV G
LPSDFWRYV

(O SUR\HFWR FROQNLLEHODGDG SDUD DMXVWDU ODV FDGWWH&D D BW LQYF
OXOWLIRQGRV D )RQGRYV *HQHUDFLRQDOHYV

+ 6H DXWRUL]D HO WUDVSDVR GH LQVW QXBHBXWRM. U MRQRA PWRND &RV
IRUPDOHV VXMHWR D XQD QRUPD GH F&OXSE RWHYWHQHUQOLB HG B BHQV

$+ 6H DXWRUL]DQ SOD]J]RV HVSHFLDOHYV 6BUDYEBDRWXDXE U UH[FDHVLRQY GH LC

f6H SHUPLWHQ OtPLWHYV PiV KROJDGRV G XQDG&HVE RO/D)RB&SRN PHI@W D BLF



YHQHILFLRY HVSHUDGRYV GH ODV PRGLILE
PDWHULD GH LQYHUVLRQHYV

$ (O FDPELR GH OXOWLIRQGRV D )RQ GRW R HWHWDFXR @DVYHVQYHUVLRQH
HIHFW~HQ GH PDQHUD PiV HRFHBQWAGR LQYHUVLRQHYV GH ODUJM SC
HGDGHV WHPSUDQDV GH ORV DILOLDGRRLFR\SSRYHFXDIXER HRV SUH

+ (VSHFtILFDPHQRFHLOLMWDQ ODV LQYHUVLRQHV HQ D FWMXHY RAVQDI\WQHUQ D
WLHQHQ UHWRUQRV VXSHULRUHV D ORTHWQVWUXPHQWRY WUDGLFLR(

$+ $VLPLVPR DO QR HVWDU VXMHWRY D $§BBELR\ WG H XRIQGRY VOIYHUVRU
3HQVLRQHV PDQWHQJDQ FDUWHUDV GH LOXHMUVYUyQ GMHXQRVWHRFN GH
LQVWUXPHQWRYV GH FRIUWR ISQDHRQHUDO WLHQHQ XQ PHQRU UHWRUC

t (OFDPELR HQ OD PRGDOLGDG GH FREUR GXHFRPUDURGHWGH OD FRPL)\

GH OD UHPXQHUDFLYQ LPSRQLEOH D X FH G RPIMWH yGH BRPIROSRUD G P L (

SHUPLWLUi XQD PHMRU DOLQHDFLYQ G HOIRYFHDWAHIUWRW HQWBUWH3HQVLR
DILOLDGRYV

1 /D IOH[LELOL]DFLYQ GHO HVTXHPD GH © ERIp\§ H/HGIH E1QYHVUN U y@DW D
FRQVWUXFFLYQ GH FDUWHUDV GH LQYHOINJRFQ HQ HO ODUJR S



EUHDFLYQ GHC
6HIJXUR 6RFLD

$+ )LQDQFLDPLHQWR

$+ *UDGXDOLGDG FRWL]DFLRQHYV
+ %HQHILFLRYV

$+ 9LJHQFLD

$ QVWLWXFLRQDOLGDG

+ 6XVWHQWDELOLGDG



&UHDFLYQ GHO 6HJXUR 6RFLDO * )LQDQFLD

6H SURSRQH OD FUHDFLYQ GH XQ 6HIJXURH6RHALIDQ BQHLD WVIRROPDUJR D !
FRWL]DFLRQHVY GH ORV HPSOHDGRUHYV GID X0 FRPWLHAFRYRODOFWXDO
VLIXLHQWH GLVWULEXFLYQ

1 80 GHVWLQDGRHQ@WD GH FDGD WUDEDMDGRU FRQ VROLGDULG!
LQWUD JHQHUDFLRQDO

8Q GLUHFWDPHQWH D OD FXHQWD LQGWYIPEXDPQ DHXD RXHRWD
SHUR FRQIRUPH DO SURPHGLR PHQVXDO GGHHLQRVHARWLILPQRGILVE O

t 8Q SDUD ILQDQBSWMHYWDVFLRQHY GHO 6HJXNRDERWFIIDDPRQ VROLGD
LQWHU JHQHUDFLRQDO FRPSHQVDFLYQ SR BRH[SO!IHFWHDQWLR CB\R G H YL

6H SHUPLWH WWDOERWMDGRUHY LOQGHSHQGLHQWHY FRWLFHQ YROXQWDU



&RWL]DFLYQ GHO HPSOHDGRU DXPHQWDUI J

Foiin snr oo R A T I
6HIJXUR 6RELDO 6HIXUR 6RFLDGQXDO ,QGLYLGXDO $QXDO
DQXDO KDVWD O
GHVGH HO PH\
VLIXLHQWH D OD

SXEOLFDFLYQ GH

T &RWL]DFLRQHV S

FXHQWD LQGLYIC i Y Y
JHQHUDQ XQD YH y y y
WHUPLQDGD OD Vv y y
DOQWHULRU WUD((

HO DxR
:t *UDGXDOLGDG 7UDQVFXUULGRV DxRV OD FRWL]DRLYQ VEHSHFELIMRGR GH OD UHODFLYQ FRWQ LG@WHY ®DLOHD GV EXODG |

7UDQVFXUULGRYVY DxRV VL OD RERWR]DFLYy @ XFHRW DWiH DQXDO KDVWD OOHJDU D

FRQVLGHUD LPSDFWR
HFRQYPLKRIO
DXPHQWR



&S&UHDFLYQ GHO 6HJXUR 6RFLDO WHQF
$ *DUDQWtD SRU DxR FRWL]DGR 8) SRU PRQ FROLEDWRGDG LQWH !
7RSH GH 8)

+ &RPSOHPHQWR SRU FXLGDGRV GKLEHBGRHGRVSHUVRQDYV HQ VLWXD
GHSHQGHQFLD IXQFLRQDO VHYHUD R PRGHUDGD

+DVWD FRWL]DFLRQHV PiV UHQWDELOLGDG
¥ &RPSHQVDFLYQ SRU H[SHFWDWLYDV GH YLGD

, JXDOD SHQVLRQHV GH KRPEUHV \ PXMHUBWR DDPLOYRD WHG DR ARV
DFXPXODGRV FRQ WRSH HVWDEOHFLGR HQ OD OH\

« dg]rQZ<G<ZI[jls <Y ZIh GI Z<gv] GI AAAA



&UHDFLYQ GHO 6HJXUR 6RFLDO 9LJH

$+ 3DJR GH EHQHILFLRVY GHO 6HJXUR 6RFLDO

F*DUDQWtD \ FRPSHQVDFLYQ SRU H[SHFWDW
YLGDHVGH HO PHV GH OD SXEOLFDFLYQ G

F&ERPSOHPHQWR SRU FX'HVIBGRNO PHYV GH C
SXEOLFDFLYQ GH OD OH\



 QVWLWXFLRQDOLGDG GHO 6HJXUR 6

$+ 6H SURSRQH OD FUHDROQWR GEWKHJIUDGR GH 3HQ¥LRQHBHUPLWH ILQD
EHQHILFLRY GHO 6HJXUR 6RFLDO LQWHGH DGR/ SRAB 6 RWGFOUFHR Q H

$ (O,QVWLWXWR GH 3UHYLVLYQ B6RFLDO ,36HHOBAD ODERWDHNMFREH 6RSRU
BHIJXUR 6RFUMGEDXGDFLYQ \ FREUDQ]D GH FRWL]DFLR® HW HIOQWWHILFRD GIX
GH EHQHILFLRV \ VX SDJR \ OD DWHQFLYQ GH S~EOLFR

$+(0),3 VHUi DGPLQLVWUDGR SRU XQ RUJDQL\QFRP B HEE VMR D XG\HO )RQGH
,QWHJUDGR GH 3HQVLRQH¥WH Q&8FLWDUi D HQWLGDGHV SULYDGDRQHV
FRQ QLYHOHY GH WUDQVSDUHQFLD D MX\F DOIE]JREHYQ DFRUGH



*HVWRU GHO )RQGR ,QWHJUDGR GH 3HC

F6HUI XRUIJDQLVPR S~EOLFR DX@Hy FPRRFWHU WpFQLFR WULSDUWLWR
MXUtGLFD \ SDWULPRQLR SURSLR

$+ 6X PDQGDWRGRYQLVWUDU OD JHVWLYQ H LQYHUVLGBAOGH 30RYDUHFX 3R
PD[LPL]DFLYQ GH OD UHQWDELOLGDG G8LYBOH DOTHRX VERIW\EB DLH
OD VXVWHQWDELOLGDG GHO )RQGR

t (OLUHFWRULR GHO *HVWHRWW®HO FRPSXHVWR SRU
t+ FRQVHMHURY GHVLJQDGRYV SRU HO 3UHVLGBQUDHN GIH FICF BHS 800 BBl GDGR
+ FRQVHMHUR GHVLJQDGR SRU HO 3UHVLGHQNMWGHGEDODHRYEDQED BLY QRS
WUDEDMDGRUHV PiV UHSUHVHQWDWLYD GHO SDtV
+ FRQVHMHUR GHVLJQDGR SRU HO 3UHVLGHQNWMWGHGEIDODHRYEDQED BLY QRS
HPSOHDGRUHV PiV UHSUHVHQWDWLYD GHO SDtV

F'XUDUIQ DxRV \ UHFLELUIQ XQD GLHWDFHR GHUWXEDGERR HMRBUGEHGLF
H[FOXVLYD



6XVWHQWDELOLGDG GHO ),3 (JUHVRV H ,Q.

00 GH



OHGLGDV DGLFLRQDOHYV

$XWRSUpVWDPR

$ /DV SHUVRQDV DILOLDGDV DO 6LVWHPD RID GBYV L RXHVV ) H SFHQHQWUHQ D
FXPSOLPLHQWR GH OD HGDG OHJDO GH SHQV MWD RRVQBRIQQF B H URI KR \[D S G R
VXV FXHQWDV GH FDSLWDOL]DFLYQ LQGLLYIIBXRPOLOM FRWL]DFLRQHV REO

¥ (O SUpVWDPR VHUiIi SRU KDVWD XQ PRQWRCHW®RWD O HIXRHW WBDGR HQ OD FXHC
FRQ WRSH GH 8 ) DSUR] (O PRQWR GHEHUiIi VHU GHYXHOWR D OD FX
LQGLYLGXDO UHDMXVWDGR FRQIRUPH DOQWMHBHVHQPR GHYHQJDUI L

ORGDOLGDGHV GH 3HQVLYQ 6H PDQWLHQB RDIG\RAMW UBRE 8BRHO OtPLWH SDUD D
UHQWD YLWB®LFDD 8) (Q HO SHUVRQDYDWHR OQHORURYHMH] R SRU LQY

GH HOODV FXPSOLY FRQ ILQD @F GHUDXOQPHRHRYVI8) TXH SXGR RSWDU D !
PD\RU SDUD KRPEUHYV TXH SDUD PXMHUHNO XPEBBEGOIMBY SHUPLWLUi TXH F
QXHYRV SHQVLRQDGRV XQDV PLO SHRGDYO\G DHEOGMDSHABVIMID LQFUHPHQW,I!
D \ SDUD KRPEUHV \ PXMHUHV UHVSHFWLYDPHQWH

(OHFFLYQ GH GLUHFWRUHV SRU ORV ,QYQ+HW R Q HVP S H H3VQW L R

/D &RPLVLYQ GH 8VXDULRV GHO 6LVWHPD GHQINQVQR WHUGBEGH iFBRGLGDWRYV
FDUJR GH GLUHFWRU HQ ODV VRFLHGDGHMNVGRXIDA/TREBLBQMWRQ\DBFXUVRV GH
3HQVLRQHV /RV FDQGLGDWRY SURSXHVWRVYVERNE HQ HOQFRQW YW URHTX@VEOHY D
6XSHULQWHQGHQFLD GH 3HQVLRQHV /RWVYQYHENRIQHYRMD BHERUW K@R GH ORV F
SURSXHVWRYV SRU OD &RPLVLYQ GH 8VXDULRV



6LVWHPD 1R
ERQWULEXWLY

t$XPHQWR GH PRQWR \ FF
GH OD 3*8



$XPHQWD OD 3HQVLYQ *DUDQWL]DGD 8QLY

+ 6H DXPHQWD HO PRQWR D FRQGLFLRQDO ¥ g<Gk<YQG<G <
YHULILFDFLYQ GH XQ QLYHO PtQLPR GH UH Z11i]

VLIXLHQWH JUDGXDOLGDG A "1 Q1[I lig< dI[hQ_[

+ QFUHPHQWR GH MRQMXROLR GH FRQ
DXPHQWRY GH FREHUWXUD JUDGXDOHYV
DFXHUGR DO PRQWR GH SHQVLYQ DXWR|
SHUVRQD

2

+I[hQ_[ D<hl b _ Rt A

A +I1[hQ_[ D<hl h]Dgl * A
P _ Rt AAAAAA

t 6HDXPHQWD FREHD®WXUDDO WR DxR A e[ =kl bioel e

+ 6H LQFRUSRPHFDIXQLVPR SDUD UHYLVDU FDGD
DxRV VX PRQWR HQ URIMMH®i GH OD YDULDFLYQ GHO
,3& FRQ LQWHUYHQFLYQ GHO &RQVHMR &RQVXOWLYR 3UHYLVLRQD
&&3 \ HO &RQVHMR )LVFDO $XWyQRPBR&)$ FRQVLGHUDQ
IDFWRUHV FRPR OD OtQHD GH OD SREUH]D

$f 6HLQFRUSRUD D SHQVLRQDGRY GH OH\HQ UHSDUDWRULDV
LIXDOGDG GH FRQGLFLRQHYV



3*8 FRQ )LODQFLDPLHQWR \ 5HVSRQVDELO

(O DXPHQWR GH PRQWR \ FREHUWXUD GH @ GH8 HQ M® SHBVHFQY R QLFL
1f VH HOQOFRQWUDED VXMHWR D OBHIREOGDFDFLERWIHJLD KDFLD X
J)LVFEDO SRU HO '"HVDUUROOR \ OD %ROVOWMRIQD1IGRFLDO

(O SUR\HFWR DSUREDGR SRU OD &iPDUDGPBGQIMIUHQ H OO DQRUILHEPHIONR G H
FREHUWXUD GH OD 3*8 SHUR PRGLILFQFQD RFFIRHIGARERUVGCHAL@QIDPR GH
UHFDXGDFLYQ GH LQJUHVRV WHIGEGR\D BRRR SRUFHQWDMH GHO 3,%

$XPHQWR PRQWR S88PHU D FXDUWR JUXSR GH EHQHILFRDW DRV G H$O SIDAR
TXH VH YHULILTXH TXH HO QLYHO GH DORW L&H 0O HOKRY DHWWHUIXARWXBIRPR S
3, % HIHFWLYR VHD LJXDO R VXSHULRU D

$XPHQWR GH FREHUWXUD 6H GHEHQ FXPSXHW GRV FRQGLFLR
t 6HLY DxRV SRVWHULRUHY DO FXPSOLRLHQWR GHO SULPHU JDWLOO

+1$ SDUWLU GHO DxR VLIXLHQWH D DTXHM HH@® THKRH N8 BHUQLRVMT K@JUHVR
GHO DxR DQWHULRU FRPR SRUFHQWDMMKDEHR X6 HHUHRWIDYR VHD L



