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)RPHQWDU� ORV�KiELWRV�GH�VROLGDULGDG�VRFLDO�\�FRQWULEXLU�D�HVWLPXODU� OD�KHPRGRQDFLyQ�DOWUXLVWD��DFWXDQGR

FRPR�LQVWUXPHQWR�GH�LQWHJUDFLyQ�HQ�OD�VRFLHGDG�GH�VX�FROHFWLYR�
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&RODERUDU�\�FRQWULEXLU�DFWLYDPHQWH�D�FXEULU�WRWDO�\�SOHQDPHQWH�FRQ�GRQDFLyQ�DOWUXLVWD�ODV�QHFHVLGDGHV�GH
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EHQHILFLR�GH�ORV�GHPiV�

F� 5HSUHVHQWDU�ORV�LQWHUHVHVGH�VXV�DVRFLDGRV�DQWH�ORV�SRGHUHV�S~EOLFRV�
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GLVFULPLQDFLyQ�DOJXQD��SURFXUDQGR�HVSHFLDOPHQWH�FUHDU�OD]RV�GH�FRPSUHQVLyQ��GH�LQWHUpV�\�GH�DXWpQWLFD

FRRSHUDFLyQ�HQWUH�ORV�EHQHILFLDULRV�GH�OD�DVLV��WHQFLDVDQLWDULD�\�ORV�FHQWURV�KRVSLWDODULRV�

H�
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'HO���DO���GH�PD\R��$UULEHV�GH�'XHUR
'tD�����6HJXQGD�(WDSD�GHO�&DUEyQ�GH�&RN��&2=8(/26�GH�2-('$�&HUYHUD�GH�3LVXHUJD��3DOHQFLD�
-81,2

'tD����3(f$�6$*5$
'tD����'tD�GHO�0RQWDxLVPR�&iQWDEUR
'tD�����$UJ�HVR�3XHUWRV�GH�)XHQWHV�$EHGXOHV�%iUFHQD�0D\RU
-8/,2

'tD����3LFR�/HYDQWH�\�3HxD�&RED��/LpUJDQHV�
'tD�����3LFR�.ROLW]D�\�3LFR�%XUJXHxR�GHVGH�%DOPDVHGD��9L]FD\D�
'tD�����6DQ�*ORULR�3XHUWRV�GH�5tR�)UtR�&XFD\R
$*2672

'tD����3HMDQGD�&ROODGR�$EHOOiQ�6DQ�6HEDVWLiQ�GH�*DUDEDQGDO
'HO�����6H[WD�(WDSD�GHO�&DPLQR�2OYLGDGR�GH�6DQWLDJR��621&,//2�$552<2�'(�9$/'($552<2�����NPV���&DQWDEULD
'tD�����%UDxD�GH�ORV�7HMRV

*5832�'(3257,92�<�62/,'$5,2�

$FWLYLGDGHV

(WDSD�GHO�&DPLQR�2OYLGDGR�GH�6DQWLDJR��%LOEDR�

*�HxHV��(QHUR�����
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'tD����/DV�(QJXLQ]DV
'tDV����\�����/$�$3$5(&,'21$��QRFWXUQD�
'tD�����7HUFHUD�\�~OWLPD�(WDSD�GHO�&DUEyQ�GH�&RN��&HUYHUD�GH�3LVXHUJD�+HUUHUXHOD�GH�&DVWLOOHUtD��3DOHQFLD�
2&78%5(

'tD����'Ê$�'(�/26�6(1'(526
'tD�����6XDQFHV�6DQWLOODQD��SRU�OD�FRVWD��
'tD�����$OWR�GHO�&DEUtR��&DVFDGDV�GH�$JXDVDO�\�&DVFDGDV�GH�,U~V�R�+LMXHOD��9DOOH�GH�0HQD��%XUJRV�
129,(0%5(

'tDV������\����3,&2�<25'$6
'tD����2UEDQHMD�GHO�&DVWLOOR�&DVFDGD�GHO�7RED]R�3HxD�&DPHVtD�6DQ�0DUWtQ�GH�(OLQHV��&DQWDEULD�
'tD�����3XQWD�GH�6DQ�$QWRQLR�3OD\D�GH�6DQ�$QWROtQ��&RVWD�$VWXULDQD�
',&,(0%5(

'tDV����6pSWLPD�(WDSD�GHO�&DPLQR�2OYLGDGR�GH�6DQWLDJR��$552<2�'(�9$/'($552<2�2/($�����NPV���&DQWDEULD
'tD�����0DUFKD�\�FRPLGD�GH�1DYLGDG
'tD�����0DUFKD�GHVSHGLGD�GH�DxR��D�GHWHUPLQDU��

275$6�&80%5(6��)8(5$�'(/�&$/(1'$5,2��2),&,$/��

3,&$�'(�3(f$0(//(5$
3(f$�35,(7$��GHVGH�/OiQDYHV�GH�OD�5HLQD���'RV�GtDV�
3,&2�$,=.255,��GHVGH�6DQWXDULR�GH�$UiQW]D]X���'RV�GtDV�
3,&2�728%.$/��0DUUDNHFK�

%$1&2�'(�$/,0(1726

1RYLHPEUH

*UDQ�UHFRJLGD�GH�DOLPHQWRV�HQ�+LSHUPHUFDGRV�&DUUHIRXU
'LFLHPEUH

&ODVLILFDFLyQ�GH�DOLPHQWRV�HQ�QDYHV�GH�7DQRV�SDUD�VX�GLVWULEXFLyQ

72'26�/26�0$57(6�'(/�$f2��SUHSDUDFLyQ�GH�DOLPHQWRV�SDUD�VX�GLVWULEXFLyQ�D�ODV�IDPLOLDV�QHFHVLWDGDV�

$&7,9,'$'(6�62/,'$5,$6

3DUWLFLSDFLyQ�HQ�ODV�PDUFKDV�VROLGDULDV�FRQWUD�HO�&iQFHU�
0DUFKD�GH�ODV�&LQFR�3OD\DV
&iQFHU�LQIDQWLO��3DUTXH�GH�ODV�/ODPDV
&iQFHU�GH�PDPD

9ROXQWDULRV�GHO�*UXSR�'RQDQWHV�GH�6DQJUH�HQ�OD�QDYH
GHO�%DQFR�GH�$OLPHQWRV�HQ�7DQRV��'LFLHPEUH������

KWWSV���VHQGHULVPRGRQDQWHVFDQWDEULD�FRP�
&RVWD�GH�/D�0DUXFD��0DUFKD�\�FRPLGD�GH�1DYLGDG�

'LFLHPEUH�����

��
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/D�GRQDFLyQ�GH�VDQJUH�HV�XQ�DFWR�GH�JHQHURVLGDG�TXH�VDOYD�YLGDV�FDGD�GtD��(Q�&DQWDEULD��FLHQWRV�GH�SHUVRQDV�KDQ

GHPRVWUDGR� VX� FRPSURPLVR� FRQ� OD� VDOXG� \� HO� ELHQHVWDU� GH� ORV�GHPiV�D� WUDYpV�GH�HVWH�JHVWR�DOWUXLVWD��(VWD�PHPRULD

UHFRJH�ORV�ORJURV��GDWRV�\�WHVWLPRQLRV�TXH�UHIOHMDQ�HO�LPSDFWR�SRVLWLYR�GH�OD�GRQDFLyQ�GH�VDQJUH�HQ�QXHVWUD�FRPXQLGDG�D

OR�ODUJR�GHO�~OWLPR�DxR�

3RU� WDQWR�� HV� REOLJDGR�� XQD� YH]� PiV�� H[SUHVDU� S~EOLFDPHQWH� HO� HQRUPH� DJUDGHFLPLHQWR� D� WRGDV� ODV� SHUVRQDV� GH

&DQWDEULD�TXH�H[SUHVDQ�VX�VROLGDULGDG�HQ�DFWRV�WDQ�SHUVRQDOHV�FRPR�OD�GRQDFLyQ�GH�VDQJUH�R�SODVPD��+D\�FRVDV�TXH

VROR�VH�SXHGHQ�GDU�VL�VH�WLHQHQ�FRPR�ODV�JUDFLDV

�

(Q� VHJXQGR� OXJDU�� TXLHUR� WDPELpQ� WUDQVPLWLU� XQ� FDULxRVR� VDOXGR� D� WRGRV� ORV� TXH� IRUPDQ� SDUWH� GH� HVWD� $VRFLDFLyQ�

+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD��KRPEUHV�\�PXMHUHV�VLQ�FX\R�WUDEDMR�HQ������TXH�VH�UHIOHMD�HQ�HVWD

0HPRULD�QR�KXELHUD�VLGR�SRVLEOH�HVWH�QXHYR�p[LWR�

&DQWDEULD�KD�PDQWHQLGR�XQD�VyOLGD�FXOWXUD�GH�GRQDFLyQ��DOFDQ]DQGR�FLIUDV�TXH�GHPXHVWUDQ�OD�LPSOLFDFLyQ�GH�OD�VRFLHGDG

\� ORV� GDWRV� UHIOHMDQ� OD� JUDQ� ODERU� GH� ORV� GRQDQWHV� \� OD� HILFDFLD� GHO� VLVWHPD� GH� WUDQVIXVLyQ� VDQJXtQHD� HQ� QXHVWUD

FRPXQLGDG�

(O�FRPSURPLVR�FRQ�OD�GRQDFLyQ�GH�VDQJUH�HV�WUDQVYHUVDO�HQ�QXHVWUD�VRFLHGDG��SHUR�HV�LPSRUWDQWH�GHVWDFDU�OD�FUHFLHQWH

LQFRUSRUDFLyQ�GH�MyYHQHV�GRQDQWHV��OR�TXH�JDUDQWL]D�OD�FRQWLQXLGDG�GH�HVWH�DFWR�VROLGDULR�HQ�HO�IXWXUR��XQ�DVSHFWR�HQ�TXH

&DQWDEULD�GHEH�VHJXLU�PDUFDQGR�XQD�KRMD�GH�UXWD�HVSHUDQ]DGRUD�

'HWUiV�GH�FDGD�GRQDFLyQ�KD\�XQD�KLVWRULD�GH�HVSHUDQ]D��0XFKRV�SDFLHQWHV�GHSHQGHQ�GH� WUDQVIXVLRQHV�SDUD�VXSHUDU

HQIHUPHGDGHV��FLUXJtDV�R�WUDWDPLHQWRV�DJUHVLYRV��$�OR�ODUJR�GHO�DxR�OD�YLGD�GH�PXFKDV�SHUVRQDV�KD�FDPELDGR�JUDFLDV�D

OD� JHQHURVLGDG� GH� ORV� GRQDQWHV� SHUR� D� SHVDU� GH� ORV� EXHQRV� UHVXOWDGRV�� VHJXLPRV� HQIUHQWiQGRQRV� D� GHVDItRV� TXH

GHEHPRV� VXSHUDU� FRPR� VRQ� HO� DXPHQWR� GH� OD� GRQDFLyQ� HQ� pSRFDV� FUtWLFDV�� FRPR� YHUDQR� R� IHVWLYRV�� OD� PD\RU

FRQFLHQFLDFLyQ� HQ� JUXSRV� MyYHQHV�� DVHJXUDQGR� HO� UHOHYR� JHQHUDFLRQDO� GH� GRQDQWHV� R� HO� IRPHQWR� GH� OD� GRQDFLyQ� GH

SODVPD�\�SODTXHWDV��HVHQFLDOHV�SDUD�FLHUWRV�WUDWDPLHQWRV�HVSHFtILFRV�

&DGD�JRWD�FXHQWD��6LJDPRV�FRQVWUX\HQGR�XQD�&DQWDEULD�VROLGDULD��¢*UDFLDV�SRU�GRQDU�YLGD�

�

Ld����y��L¨���

&RQVHMHUR�GH�6DOXG��GH�&DQWDEULD

Ld����y��L¨��

&RQVHMHUR�GH�6DOXG�GH�&DQWDEULD

��



4XHULGRV�GRQDQWHV�

'RQDU�VDQJUH�HV�XQ�JHVWR�VHQFLOOR��SHUR�VX�YDORU�HV�LQFDOFXODEOH��&RPR�GRQDQWH�GHVGH�KDFH�DxRV��FRQR]FR�GH

SULPHUD�PDQR�OD�LPSRUWDQFLD�GH�HVWH�FRPSURPLVR�\�HO�LPSDFWR�TXH�WLHQH�HQ�OD�YLGD�GH�TXLHQHV�OR�QHFHVLWDQ�

*UDFLDV�D�YXHVWUD�JHQHURVLGDG��OD�+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD�VLJXH�JDUDQWL]DQGR�TXH

QXHVWURV�KRVSLWDOHV�GLVSRQJDQ�GH�HVWH�UHFXUVR�HVHQFLDO�SDUD�VDOYDU�YLGDV�

4XLHUR�DJUDGHFHURV�YXHVWUD�VROLGDULGDG�\�DQLPDURV�D�VHJXLU�DGHODQWH�FRQ�HVWD�ODERU�WDQ�LPSUHVFLQGLEOH��&DGD

GRQDFLyQ�FXHQWD��FDGD�GRQDQWH�PDUFD�OD�GLIHUHQFLD��6LJDPRV�FRQVWUX\HQGR�MXQWRV�XQD�VRFLHGDG�PiV

FRPSURPHWLGD�\�VROLGDULD�

*UDFLDV�SRU�HVWDU�VLHPSUH�DKt�

�b&��È�¨��

$OFDOGHVD�GH�6DQWDQGHU

��



&RQ�PRWLYR�GH�OD�FHOHEUDFLyQ�GH�OD�$VDPEOHD�TXH�FDGD�DxR�UHDOL]D�OD�+HUPDQGDG�GH�'RQDQWH�GH�6DQJUH�\

7HMLGRV�GH�&DQWDEULD��TXLVLHUD�GDU�OD�JUDFLDV�GH�PDQHUD�HVSHFLDO�D�WRGRV�ORV�GRQDQWHV�GH�VDQJUH�\�WHMLGRV

GH�QXHVWUD�&RPXQLGDG��SRU�VX�FRODERUDFLyQ�ILHO�\�DOWUXLVWD��TXH�SHUPLWH�SRGHU�VDWLVIDFHU�ODV�QHFHVLGDGHV

GH�VDQJUH�\�WHMLGRV�GH�QXHVWUD�5HJLyQ�FDGD�GtD�

4XLHUR�WDPELpQ�DJUDGHFHU�\�GHVWDFDU�HO�H[WUDRUGLQDULR�VHUYLFLR�TXH�SUHVWDQ�ORV�SURIHVLRQDOHV�GHO�%DQFR�GH

6DQJUH��TXp�FRQ�VX�H[KDXVWLYR�WUDEDMR��SHUPLWHQ�UHDOL]DU�FRQ�p[LWR��ODV�GRQDFLRQHV�TXH�GLDULDPHQWH�VH

UHDOL]DQ�WDQWR�HO�+RVSLWDO�8QLYHUVLWDULR�0DUTXpV�GH�9DOGHFLOOD��FRPR�HQ�ORV�HTXLSRV�PyYLOHV�HQ�GLIHUHQWHV

ORFDOLGDGHV�GH�&DQWDEULD��DVt�FRPR�HQ�HPSUHVDV�\�FHQWURV�GH�SURGXFFLyQ�

(Q�HVWH�FDStWXOR�GH�DJUDGHFLPLHQWRV�\�HQ�QRPEUH�GH�WRGRV�ORV�GRQDQWHV�GH�QXHVWUD�5HJLyQ��WDPELpQ

TXLHUR�PRVWUDU�OD�JUDWLWXG�PiV�SURIXQGD��DO�SHUVRQDO�\�GLUHFFLyQ�GHO�+RVSLWDO�8QLYHUVLWDULR�0DUTXpV�GH

9DOGHFLOOD��D�OD�)XQGDFLyQ�GHO�PLVPR�QRPEUH�\�D�OD�&RQVHMHUtD�GH�6DOXG�GHO�*RELHUQR�GH�&DQWDEULD��SRU

VXV�GHVYHORV�HQ�HO�EXHQ�IXQFLRQDPLHQWR�GH�WRGR�HO�HQJUDQDMH�TXH�VXSRQH�ODV�GRQDFLRQHV�GH�VDQJUH�\

WHMLGRV�HQ�QXHVWUD�&RPXQLGDG�

7DPELpQ�TXLVLHUD�PRVWUDU�PL�SHUVRQDO�DJUDGHFLPLHQWR��D�ORV�PLHPEURV�GH�OD�-XQWD�5HFWRUD�\�DO�SHUVRQDO

GH�OD�+HUPDQGDG��SRU�VX�WRWDO�\�GHVLQWHUHVDGD�GHGLFDFLyQ�

$SURYHFKR�HVWD�RSRUWXQLGDG��SDUD�DJUDGHFHU�HO�DSR\R�\�OD�FRODERUDFLyQ�GH�RWUDV�+HUPDQGDGHV�GH

(VSDxD��TXH�FRQ�VX�FHUFDQtD�QRV�DSR\DQ�HQ�HVWD�JUDQ�ODERU�FROHFWLYD�GH�SURPRYHU�OD�GRQDFLyQ�GH�VDQJUH

\�WHMLGRV�

0XFKDV�JUDFLDV�D�WRGRV��

�b�È��ÈC�yC��È���

3UHVLGHQWH�GH�OD�+HUPDQGDG�GH�'RQDQWHV�GH

6DQJUH

�b�È��ÈC�yC��È���

��



�C�d��¨È�����CØC

��

�

(Q� QRPEUH� GHO�%DQFR� GH�6DQJUH� \�7HMLGRV� GH�&DQWDEULD��PH� FRPSODFH� VDOXGDU� \� DJUDGHFHU�� XQD� YH]�PiV�� D� OD

$VRFLDFLyQ���+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD�SRU�VX�ODERU�HMHPSODU�

9XHVWUD�HQWUHJD�\�FRQVWDQFLD�KDQ�FRQYHUWLGR�D�HVWD�+HUPDQGDG�HQ�XQ�YHUGDGHUR�UHIHUHQWH�GH�FRPSURPLVR�VRFLDO�\

VROLGDULGDG��*UDFLDV�D�YXHVWUR�WUDEDMR��OD�GRQDFLyQ�YROXQWDULD�HQ�&DQWDEULD�QR�VROR�VH�PDQWLHQH��VLQR�TXH�FUHFH�\�VH

IRUWDOHFH��&DGD�FDPSDxD��FDGD�MRUQDGD�LQIRUPDWLYD��FDGD�FRQYHUVDFLyQ�TXH�GHVSLHUWD�FRQFLHQFLD��VXPD��6XPD�HQ

WUDQVIXVLRQHV��HQ�WUDWDPLHQWRV��HQ�PHGLFDPHQWRV�GHULYDGRV�GHO�SODVPD�ª�HQ�YLGDV�TXH�FRQWLQ~DQ�

(O� YDORU�GH� ORV�GRQDQWHV�HV� LQVXVWLWXLEOH��6X�JHQHURVLGDG�VDOYD�YLGDV��PHMRUD� WUDWDPLHQWRV� \�RIUHFH�HVSHUDQ]D�D

PLOHV�GH�SDFLHQWHV�FDGD�DxR��(Q�&DQWDEULD��KHPRV�DOFDQ]DGR�KLWRV� WDQ�UHOHYDQWHV�FRPR�HO�PLOOyQ�GH�GRQDFLRQHV

UHJLVWUDGDV��\�HVR�VROR�KD�VLGR�SRVLEOH�JUDFLDV�D�XQD�VRFLHGDG�FRPSURPHWLGD�\�D�HQWLGDGHV�FRPR�OD�+HUPDQGDG�

TXH�DFW~DQ�FRPR�DXWpQWLFRV�PRWRUHV�GH�VROLGDULGDG�

'HVGH�HO�%DQFR�GH�6DQJUH�\�7HMLGRV� UHQRYDPRV�QXHVWUR�FRPSURPLVR�GH�VHJXLU� FRODERUDQGR�HVWUHFKDPHQWH�FRQ

YRVRWURV��FRQ�HO�ILUPH�SURSyVLWR�GH�DYDQ]DU�WDPELpQ�HQ�UHWRV�FODYH�FRPR�HO�LQFUHPHQWR�GH�OD�GRQDFLyQ�GH�SODVPD�

LPSUHVFLQGLEOH�SDUD�OD�IDEULFDFLyQ�GH�PHGLFDPHQWRV�TXH�WDPELpQ�VDOYDQ�YLGDV�

4XLHUR� IHOLFLWDURV� VLQFHUDPHQWH� SRU� YXHVWUR� WUDEDMR� \� DQLPDURV� D� FRQWLQXDU� HQ� HVWD� YDOLRVD�PLVLyQ�� &RQ� YXHVWUR

LPSXOVR��&DQWDEULD�VHJXLUi�VLHQGR�XQ�HMHPSOR�GH�DOWUXLVPR��FRPSURPLVR�\�VDOXG�S~EOLFD�

�

-RVp�/XLV�$UUR\R

'LUHFWRU�GHO�%DQFR�GH�6DQJUH�\�7HMLGRV�GH

&DQWDEULD
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��� QXHYRV�GRQDQWHV�PpGXOD


�¤��� WRWDO�GRQDQWHV�GH�PpGXOD


(67$'Ê67,&$6

GRQDURQ�HQ�����

QXHYRV�GRQDQWHV

0,(0%526�������

�

'21$&,21(6

GRQDFLRQHV�GH�VDQJUH��¤���

�¤��� GRQDFLRQHV�HQ�3DE���

��¤��� GRQDFLRQHV�HQ�XQLGDG�PyYLO

�
��'DWRV�)XQGDFLµQ��QWHUQDFLRQDO�-RV«�&DUUHUDV��SDUD�OD�OXFKD�FRQWUD�OD�OHXFHPLD

������GRQDFLRQHV�KDELWDQWH�D³R�
UHIHULGR�DO�SDGUµQ�GHO�D³R����������������KDELWDQWHV

GRQDFLRQHV�GH�DIpUHVLV�¤���

���� GRQDFLRQHV�HQ�3DE����

GRQDFLRQHV�HQ�XQLGDG�PyYLO���

��� VDOLGDV�XQLGDG��PyYLO

�¤���

��¤���

WRWDO�GRQDQWHV�GH�yUJDQRV��¤���

QXHYRV�GRQDQWHV�yJDQRV��

��



6DQJUH 3ODVPD 7RWDOHV

(QHUR ����� ��� �����

)HEUHUR ����� ��� �����

0DU]R ����� ��� �����

$EULO ����� ��� �����

0D\R ����� ��� �����

-XQLR ����� ��� �����

-XOLR ����� ��� �����

$JRVWR ����� ��� �����

6HSWLHPEUH ����� ��� �����

2FWXEUH ����� ��� �����

1RYLHPEUH ����� ��� �����

'LFLHPEUH ����� ��� �����

7RWDO�8G� ������ ����� ������

(92/8&,Î1�0(168$/�����

'21$17(6�<�'21$&,21(6
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&RPSDUDWLYD�'RQDQWHV�1XHYRV

��



÷÷÷Uìôô�¨.ÈW�Wb��WC.�W��

5FF5F�Fµ�úÚé�í÷õì

��



��



�
�
�
�

�
�
�
�

�
�
�
� �
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

��Å�Ë����Ý�Å¤Ù� fÅ¬����ÄÌô¬¾
�

����

����

����

����

�����

�����

�����

�
£
�
Ù
�
Ý
¬Ý

�
�
�

'21$&,21(6�'(�6$1*5(

Z
�
Å
¤
Ù�

�
¤�
�
�

�
£
�
Ù
�
Ý
¬Ý

�
¤�
�
�

Z
�
Å
¤
Ù�

�
�
¤�
�
�

��



�¬ÝäÙ¬�é�¬ÌÅ�Ä�ÅÝé�¾����¾�Ý��£�Ù�Ý¬Ý

aHa�;���¤���

aHa�;��¤���

�¬ÝäÙ¬�é�¬ÌÅ�Ä�ÅÝé�¾����¾�Ý��ËÅ��¬ËÅ�Ý����Ý�Å¤Ù�

��



�
�
�
� �
�
�
�

'21$&,21(6�'(�6$1*5(�<�$)e5(6,6�5($/,'$6

$�75$9e6�'(�/$�81,'$'�0Î9,/�����

��



VDOLGDV�GH�OD�XQLGD�PyYLO

GRQDFLRQHV�UHJLVWUDGDV�GH�VDQJUH

GRQDFLRQHV�GH�DIpUHVLV
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�������

���
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3XHGHQ�GRQDU�WRGDV�ODV�SHUVRQDV�VDQDV�TXH�WHQJDQ�HQWUH����\����DxRV��FX\R�SHVR�VHD�VXSHULRU�D����.J��\

TXH� FXPSODQ� ORV� PLVPRV� UHTXLVLWRV� TXH� VH� HVWDEOHFHQ� SDUD� XQD� GRQDFLyQ� GH� VDQJUH�� H[FHSWR� QR� KDEHU

LQJHULGR�DQWLLQIODPDWRULRV�HQ�ORV���GtDV�SUHYLRV�

(O�SHUVRQDO�GHO�%DQFR�GH�6DQJUH�\�7HMLGRV� LQIRUPD�D� WRGRV� ORV�GRQDWHV�GH� ORV�FULWHULRV�TXH�GHEHQ�FXPSOLU�

(VWD�GRQDFLyQ�UHTXLHUH�DOJR�PiV�GH�WLHPSR�TXH�OD�GH�VDQJUH��HQWUH����PLQXWRV�\���KRUD��\�SHUPLWH�REWHQHU

PiV�FDQWLGDG�GH�SODVPD�\�SODTXHWDV�R�GH�KHPDWtHV�GH�FDGD�GRQDQWH�� OR�TXH� WLHQH�FODUDV�YHQWDMDV�SDUD� ORV

HQIHUPRV�

'HVGH�HO�DxR������� OD�+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH� LQFOX\H��GHQWUR�GH�VXV�DFWLYLGDGHV� OD�SURPRFLyQ��

GLULJLGD�D�FRQFLHQFLDU�DFHUFD�GHO�YDORU�GH�OD�GRQDFLyQ�GH�SODVPD�FRPR�XQD�DFFLyQ�HVWUDWpJLFD�

È.�C�&�LÈI.�Wb��y�CLb�C�Wb
�b�È���CØ�WC.�LÈI.
�FµFgïÙéF�÷ñî�îìð�õñö�0�÷ñî�îìî�ôö÷

'21$&,Î1�'(�3/$60$

/D�+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH��GHVGH�HO�DxR�������LQFOX\H�GHQWUR�GH�VXV�DFWLYLGDGHV�OD�SURPRFLyQ��\

FRQFLHQFLDFLyQ�S~EOLFD�GH�OD�GRQDFLyQ�GH�PpGXOD�yVHD��$GHPiV��VH�RFXSDU�GH�FXVWRGLDU�ORV�FRQVHQWLPLHQWRV

LQIRUPDGRV� \� DWHQFLyQ�� HQ� VX� FDVR�� GH� GRQDQWHV� SRWHQFLDOHV� \� GH� HQYLDU� WRGD� OD� LQIRUPDFLyQ� JHQHUDO� DO

5HJLVWUR�(VSDxRO�GH�'RQDQWHV�GH�0pGXOD�ÎVHD��5('02��

(O�Q~PHUR�WRWDO�GH�SRWHQFLDOHV�GRQDQWHV�FHQVDGRV�SRU�OD�+HUPDQGD�DVFLHQGH�D��������GH�ORV�FXDOHV�����VH

KDQ�RIUHFLGR�HQ�HO�SUHVHQWH�HMHUFLFLR�

'21$&,Î1�'(�0e'8/$�Î6($
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$FWD�GH�OD�����$VDPEOHD�*HQHUDO�2UGLQDULD�GH�OD�$VRFLDFLyQ�+HUPDQGDG�GH

'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD�

(Q�OD�FLXGDG�GH�6DQWDQGHU�\�VLHQGR�ODV�GRFH�KRUDV�GHO�GtD����GH�PD\R�GHO

GRV�PLO�YHLQWLFXDWUR��\�HQ�HO�6DOyQ�GH�$FWRV�³'U��&DUORV�*yPH]�'XUiQ´�GHO

+RVSLWDO�8QLYHUVLWDULR�³0DUTXpV�GH�9DOGHFLOOD´��EDMR�OD�SUHVLGHQFLD�GH�'�

*HUYDVLR�SRUWLOOD��\�FRQ�DVLVWHQFLD�GH�'xD��0DUtD�-RVp�6iHQ]�GH�%XUXDJD

3UHVLGHQWD�*RELHUQR�GH�&DQWDEULD��'xD��*HPD�LJXDO�2UWL]��$OFDOGHVD��GHO

$\WR�� GH� 6DQWDQGHU�� 'xD�� 0DUtD� 'RORUHV� $FyQ� 5R\R� *HUHQWH� GHO� +RVSLWDO

8QLYHUVLWDULR� 0DUTXpV� GH� 9DOGHFLOOD�� '�� -RVp� )UDQFLVFR� 'tD]� *HUHQWH

)XQGDFLyQ� 0DUTXpV� GH� 9DOGHFLOOD�� DVt� FRPR� GH� UHSUHVHQWDQWHV� GH� ODV

$VRFLDFLRQHV�+HUPDQGDGHV� GH� 'RQDQWHV� GH� 6DQJUH� GH� 2YLHGR�� 9DOODGROLG�

*LMyQ� \� 3DOHQFLD�� GLUHFWLYRV� GH� OD� +HUPDQGDG� \� XQ� HOHYDGR� Q~PHUR� GH

PLHPEURV�GH�OD�PLVPD��GLR�FRPLHQ]R�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�

'�3HGUR� /ySH]�� PDHVWUR� GH� FHUHPRQLDV� HQ� HVWH� GtD�� VDOXGD� D� ODV

DXWRULGDGHV�� D� WRGRV� ORV� SUHVHQWHV� \� FHGH� OD� SDODEUD� D� '�� *HUYDVLR

3RUWLOOD� *DUFtD�� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ�+HUPDQGDG� GH� 'RQDQWHV� GH

6DQJUH�GH�&DQWDEULD�

$� FRQWLQXDFLyQ� '�� *HUYDVLR� SRUWLOOD� $JUDGHFH� OD� DVLVWHQFLD� D� WRGRV� ORV

SUHVHQWHV�\�FRQWLQ~D�FRQ�OD�SUHVHQWDFLyQ�GH�ODV�SHUVRQDV�TXH�FRPSRQHQ�OD

0HVD�3UHVLGHQFLDO��TXH�VRQ��GH�GHUHFKD�D�L]TXLHUGD�ORV�VLJXLHQWHV�

'��-RVp�)UDQFLVFR�'tD]�*HUHQWH�)XQGDFLyQ�0DUTXpV�GH�9DOGHFLOOD��

'xD��0DUtD�-RVp�6iHQ]�GH�%XUXDJD��3UHVLGHQWD�*RELHUQR�GH�&DQWDEULD��

'xD��*HPD�LJXDO�2UWL]�$OFDOGHVD�GH�6DQWDQGHU��

'xD��0DUtD�'RORUHV�$FyQ�5R\R�*HUHQWH�+RVSLWDO�8QLYHUVLWDULR�0DUTXpV�GH

9DOGHFLOOD��

'��3HGUR�/ySH]�0DHVWUR�GH�FHUHPRQLDV�HQ�HVWH�GtD��

&RQWLQXD�'��3HGUR�/ySH]�GDQGR�FRPLHQ]R�D�OD�FLQFXHQWD�\�FXDWUR�$VDPEOHD

*HQHUDO�2UGLQDULD�FRPHQWDQGR�TXH�HQ�HO�HQODFH�TXH�LQFOXLPRV�HQ�HO�DQXQFLR

GH� OD� FHOHEUDFLyQ� GH� HVWD� DVDPEOHD�� SXEOLFDGR� HQ� HO� 'LDULR� 0RQWDxpV�

GHMDPRV�D�OLEUH�GLVSRVLFLyQ�SDUD�UHYLVLyQ�ORV�VLJXLHQWHV�GRFXPHQWRV�

$FWDV�GH�OD�$VDPEOHDV�DQWHULRUHV��RUGLQDULD�\�H[WUDRUGLQDULD���
(O� %DODQFH� GH� ,QJUHVRV� \� *DVWRV� GHO� DxR� ����� \� VX� FRUUHVSRQGLHQWH
&HQVXUD�GH�&XHQWDV�\�HO�SUHVXSXHVWR�SDUD�HO�SUHVHQWH�DxR�������

��



(Q� WRGR� FDVR�� XVDQGR� OD� FiPDUD� GH� YXHVWURV� WHOpIRQRV�� D� WUDYpV� GHO

FyGLJR� 45� TXH� YHLV� HQ� OD� SDQWDOOD�� SRGpLV� DFFHGHU� DO� HQODFH� GRQGH� VH

HQFXHQWUD�XELFDGRV�ORV�PLVPRV�

(Q�HO�DSDUWDGR�GH�UXHJRV�\�SUHJXQWDV�SURFHGHUHPRV�D�OD�DSUREDFLyQ��VL�QR

KD\�QLQJXQD�REMHFLyQ��GH�WRGRV�ORV�GRFXPHQWRV�

,JXDOPHQWH�UHFRUGDPRV�D�ORV�DVDPEOHtVWDV�TXH�WRGRV�HVWRV�GRFXPHQWRV�VH

HQFXHQWUDQ� HQ� QXHVWUDV� RILFLQDV� GH� OD� $VRFLDFLyQ� HQ� HO� +RVSLWDO

8QLYHUVLWDULR�0DUTXpV�GH�9DOGHFLOOD�

7RPD� OD� SDODEUD� '�� *HUYDVLR� 3RUWLOOD� GDQGR� FXHQWD� GH� ORV� GDWRV

HVWDGtVWLFRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�������

6HJXLGDPHQWH�� YR\� D� GDU� FXHQWD� GH� ORV� GDWRV� HVWDGtVWLFRV

FRUUHVSRQGLHQWHV�DO�HMHUFLFLR��������

1~PHUR� GH� PLHPEURV� TXH� FRPSRQHQ� OD� $VRFLDFLyQ�+HUPDQGDG� GH� 'RQDQWHV

GH�6DQJUH���������

'RQDFLRQHV�GH�VDQJUH�HIHFWXDGDV��������

'H�ODV��������XQLGDGHV�GH�VDQJUH�GRQDGDV���������VH�KDQ�REWHQLGR�FRQ

OD�XQLGDG�PyYLO��HQ�ODV�����VDOLGDV�HIHFWXDGDV�SRU�ODV�PLVPDV�

'RQDFLRQHV�SRU�SODVPDIpUHVLV��������

'H� ORV� �������� PLHPEURV� TXH� FRPSRQHQ� OD� $VRFLDFLyQ�+HUPDQGDG� GH

'RQDQWHV� GH� 6DQJUH� GH� &DQWDEULD� DO� ��� GH� GLFLHPEUH� GHO� ������� HO

Q~PHUR�GH�GRQDQWHV�TXH�KDQ�UHDOL]DGR�VX�GRQDFLyQ�HQ�HO�~OWLPR�DxR�KD

VLGR�GH��������

&RQ� ODV� ������� GRQDFLRQHV� GH� VDQJUH� \� ODV� ������ SRU� SODVPDIpUHVLV� VH

DOFDQ]y� XQ� WRWDO� GH� �������� OR� TXH� UHSUHVHQWD� XQ� tQGLFH� GH� �����

GRQDFLRQHV�SRU�PLO�KDELWDQWHV�\�DxR�

3REODFLyQ� GH� GHUHFKR� UHIHULGR� DO� SDGUyQ� GHO� DxR� ������ �1��� GH

KDELWDQWHV�����������

+D\�TXH�GHVWDFDU�OD�LQFRUSRUDFLyQ�GH�������GRQDQWHV�QXHYRV�

$JUDGHFH�D�PHGLRV�GH�FRPXQLFDFLyQ��WUDEDMDGRUHV�GH�OD�+HUPDQGDG�\�%DQFR

GH�6DQJUH��GHOHJDGRV�GH�SURPRFLyQ�\�RWURV�FRODERUDGRUHV�\��SRU�VXSXHVWR�

D� ORV� '21$17(6� VX� WUDEDMR� LQHVWLPDEOH� GXUDQWH� WRGR� HO� DxR� VLQ� HO� TXH

WRGR�HVWR�QR�KXELHUD�VLGR�SRVLEOH�

��



&RQWLQ~D�'��*HUYDVLR�FRQ�RWURV�GDWRV�HVWDGtVWLFRV�GHO�DxR�
'RQDQWHV�GH�yUJDQRV��VH�KDQ�LQFRUSRUDGR����QXHYRV�GRQDQWHV�FRQ�OR�TXH�VX
Q~PHUR�WRWDO�OOHJD�D��������

'RQDQWHV�GH�0pGXOD�ÏVHD��WUDPLWDGD�OD�LQFRUSRUDFLyQ�GH�����GRQDQWHV�D�OD
)XQGDFLyQ�,QWHUQDFLRQDO�-RVp�&DUUHUDV��SDUD�OD�OXFKD�FRQWUD�OD�OHXFHPLD�
HO�Q~PHUR�WRWDO�DVFLHQGH�D������

7RPD� OD� SDODEUD� '�� 3HGUR� /ySH]� SDUD� GDU� FXHQWD� GH� ODV� DFWLYLGDGHV
OOHYDGDV�D�FDER�SRU�OD�DVRFLDFLyQ�GXUDQWH�HO�DxR������

(Q�FXDQWR�D�ODV�DFWXDFLRQHV�GH�LQIRUPDFLyQ�\�VHQVLELOL]DFLyQ�HQ�����
KHPRV�GHVDUUROODGR�ODV�VLJXLHQWHV�DFWLYLGDGHV��
(Q� FRODERUDFLyQ� FRQ� HO� %DQFR� GH� 6DQJUH� \� 7HMLGRV� GH� &DQWDEULD�
RUJDQL]DQ� \� FRRUGLQDQ� H[WUDFFLRQHV� H[WUDKRVSLWDODULDV� HQ� SXQWRV� \
FHQWURV�VLJQLILFDWLYRV�GH�OD�UHJLyQ��HPSUHVDV��D\XQWDPLHQWRV��SOD]DV�
HWF��
(Q� FRODERUDFLyQ� FRQ� HO� %DQFR� GH� 6DQJUH� \� 7HMLGRV� GH� &DQWDEULD�� VH
RUJDQL]DQ�\�FRRUGLQDQ�FKDUODV�\�YLVLWDV�D�ODV�LQVWDODFLRQHV�GHO�%DQFR
GH� 6DQJUH� HQ� /LHQFUHV�� GH� GLVWLQWRV� FHQWURV� GH� OD� UHJLyQ
HVSHFLDOPHQWH�HGXFDWLYRV�GXUDQWH�HO�DxR������VH�KDQ�UHDOL]DGR�HQ�ORV
VLJXLHQWHV�FHQWURV�

&KDUODV���

����&ROHJLR�6DOHVLDQRV��&ROHJLR�6DJUDGRV�&RUD]RQHV��,�(�6��/RSH�GH�9HJD�
����,�(�6�/D�*UDQMD

9LVLWDV�
� � ,�(�6� /D� *UDQMD�� &HQWUR� )�3�� /ySH]� 9LFXxD�� &ROHJLR� 9HUGHPDU����
����,�(�6�&DQWDEULD�

1~PHUR�GH�SXQWRV�GH�FROHFWD�QXHYD�GyQGH�VH�UHDOL]D�OD�SURPRFLyQ�

$�OR�ODUJR�GHO�DxR������VH�KD�WUDEDMDGR�HQ�OD�LQFRUSRUDFLyQ�GH���QXHYDV

FROHFWDV� SRU� WRGD� OD� UHJLyQ� �$VWDQGHU�� $WHQWR� 7HOHVHUYLFLR�� &iPDUD� GH

&RPHUFLR��(QL�3OHQLWXGH��+RVSLWDO�0RPStD�\�*UXSR�3,70$��TXH�VH�DxDGLUiQ

D�OD�SURJUDPDFLyQ�DQXDO�GHO�%DQFR�GH�6DQJUH�\�7HMLGRV�GH�&DQWDEULD�

1~PHUR�GH�SXQWRV�GH�FROHFWD�UHFXSHUDGD�

$�OR�ODUJR�GHO�DxR������VH�KD�WUDEDMDGR�WDPELpQ�HQ�OD�UHLQFRUSRUDFLyQ�GH

FROHFWDV�D�ODV�TXH�VH�KDEtD�GHMDGR�GH�LU�SRU�GLVWLQWRV�PRWLYRV�

*UXSR�3,70$

&ROHJLR�6DQ�-RVp�GH�$VWLOOHUR�

(�7�6��1iXWLFD

)DFXOWDG�GH�0HGLFLQD�

,�1�6�6��±�'LUHFFLyQ�3URYLQFLDO�GH�&DQWDEULD�

0XWXD�0RQWDxHVD

3RQWHMRV

7HND

��



'XUDQWH�WRGR�HO�������VH�KD�WUDEDMDGR�GH�IRUPD�DFWLYD�HQ�OD�DWHQFLyQ
\�VROXFLyQ�GH�WRGDV�ODV�GXGDV�FRQ�UHODFLyQ�D�ORV�UHTXLVLWRV�SDUD�OD
GRQDFLyQ�R�FXDOTXLHU�RWUD�FXHVWLyQ�TXH�ORV�GRQDQWHV�SXGLHUDQ�WHQHU��
7RGDV�ODV�FROHFWDV�GH�OD�XQLGDG�PyYLO�KDQ�VLGR�UHDOL]DV�HQ�ORFDOHV�\
VH� KD� FRQYRFDGR� D� WRGRV� ORV� GRQDQWHV� FRQ� FLWD� SUHYLD� GH� IRUPD
RUJDQL]DGD� SDUD� JDUDQWL]DU� OD� RUJDQL]DFLyQ� \� VHJXULGDG� GHO� SHUVRQDO
GHO�%DQFR�GH�6DQJUH�\�7HMLGRV�GH�&DQWDEULD�\�GH�ORV�GRQDQWHV
'HVGH� OD� +HUPDQGDG� GH� 'RQDQWHV� GH� 6DQJUH� GH� &DQWDEULD�� VH� KD
WUDEDMDGR� HQ� IRPHQWDU� HO� XVR� GH� OD� FLWD� SUHYLD� $SS� \� :HE�� VH� KDQ
JHVWLRQDGR�WRGDV�ODV�LQFLGHQFLDV�GHO�VLVWHPD�GXUDQWH�HVWH�DxR�\�VH�KD
JDUDQWL]DGR� HO� FRUUHFWR� IXQFLRQDPLHQWR� VROYHQWDQGR� WRGRV� ORV
SUREOHPDV�TXH�KDQ�LGR�VXUJLHQGR��WHQLHQGR�FRPXQLFDFLyQ�FRQVWDQWH�FRQ
ORV�GHVDUUROODGRUHV�GH�OD�DSOLFDFLyQ�
/D�XQLGDG�PyYLO�KD�VHJXLGR�GHVDUUROODQGR�VX�WUDEDMR�HQ�ORV�PHMRUHV�\
PiV� VHJXURV� SXQWRV� GH� H[WUDFFLyQ� HQ� OD� UHJLyQ�� VH� KDQ� FRQVHJXLGR
FXEULU�ODV�QHFHVLGDGHV�GH�FRPSRQHQWHV�VDQJXtQHRV�GH�ORV�KRVSLWDOHV�GH
OD� UHJLyQ�� JUDFLDV� DO� FRPSURPLVR� \� JUDQ� HVIXHU]R� GH� WRGRV� ORV
FRPSRQHQWHV� GH� ORV� HTXLSRV� GHO� EDQFR� GH� 6DQJUH� \� OD� $VRFLDFLyQ�
+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD�
6H�ILUPDURQ�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�$VWDQGHU�\�*UXSR�3,70$��SRU
ORV�FXDOHV�DPEDV�HQWLGDGHV�QRV�FHGHQ�VXV�LQVWDODFLRQHV�SDUD�PRQWDU�XQ
SXQWR�GH�FROHWD�\�TXH�VXV�HPSOHDGRV�SXHGDQ�GRQDU�
6H�UHQRYy�HO�FRQYHQLR�FRQ�JDOOHWDV�*XOOyQ�SRU�HO�FXDO�OD�HPSUHVD�GRQD
SURGXFWRV�SDUD�UHSDUWLUOR�HQWUH�ORV�GRQDQWHV�YDULDV�YHFHV�DO�DxR�
(Q� HO� PHV� GH� PD\R� HQ� HO� VDOyQ� GH� DFWRV� *yPH]� 'XUDQ� GHO� +RVSLWDO
8QLYHUVLWDULR� 0DUTXpV� GH� 9DOGHFLOOD�� VH� FHOHEUy� QXHVWUD� ��� $VDPEOHD
*HQHUDO�FRQ�OD�SDUWLFLSDFLyQ�GH�YDULDV�SHUVRQDOLGDGHV�GH�OD�UHJLyQ�
LJXDOPHQWH� KHPRV� DVLVWLGR� D� ODV� DVDPEOHDV� JHQHUDOHV� GH� ODV
KHUPDQGDGHV� GH� *LMyQ�� 2YLHGR�� $YLOpV�� 3DOHQFLD�� OHyQ�� 9DOODGROLG� \
=DPRUD�
&RQ�PRWLYR�GHO�'tD�0XQGLDO�'HO�'RQDQWH�GH�6DQJUH��HVWH�DxR�&DQWDEULD
IXH�HOHJLGD�VHGH�SDUD�VX�FHOHEUDFLyQ�
'XUDQWH� ORV� GtDV� ��������� VH� SURJUDPDURQ� GLVWLQWDV� DFWLYLGDGHV� SDUD
ORV�GRQDQWHV�\�KHUPDQGDGHV�TXH�VH�GHVSOD]DURQ�SDUD�HO�HYHQWR��
(O� DFWR� SULQFLSDO� *$/$� '(/� 'Ë$� 081',$/� '(/� '21$17(� '(� 6$1*5(� VH
FHOHEUy�HO�GtD����GH�MXQLR��HQ�HO�SDODFLR�GH�IHVWLYDOHV�GH�&DQWDEULD�
FRQ� UHSUHVHQWDFLyQ� GH� KHUPDQGDGHV� \� GRQDQWHV� GH� &DWDOXxD�� $OLFDQWH�
SDtV� YDVFR�� 3DOHQFLD�� 9DOODGROLG�� &iFHUHV�� 2YLHGR�� *LMyQ�� $YLOpV�
*DOLFLD�\�6DODPDQFD�

3DUD�HVWH�DFWR�VH�FRQWy�FRQ�OD�SUHVHQFLD�GH�GLYHUVDV�DXWRULGDGHV�GH�OD
UHJLyQ�� GHO� JRELHUQR� FHQWUDO�� DGHPiV� GH� UHSUHVHQWDQWHV� GH� 'RQDQWHV� GH
6DQJUH��

'xD��6LOYLD�&DO]yQ�)HUQiQGH]��6HFUHWDULD�GH�(VWDGR�GH�6DQLGDG�
'xD��*HPD�,JXDO�2UWL]��$OFDOGHVD�GH�6DQWDQGHU
'��5D~O�3HVTXHUD�&DEH]DV��&RQVHMHUR�GH�6DQLGDG
'xD��9LUJLQLD�*DUFtD�+XUWDGR��*HUHQWH�GH�OD�)XQGDFLyQ�0DUTXpV�GH
9DOGHFLOOD���
'�� 0DQXHO� )DXVWLQR� 9DOGpV� &DER�� 3UHVLGHQWH� GH� OD� )HGHUDFLyQ
(VSDxROD�GH�'RQDQWHV�GH�6DQJUH�
'��*HUYDVLR�3RUWLOOD�*DUFtD��3UHVLGHQWH�GH�OD�$VRFLDFLyQ�+HUPDQGDG
'RQDQWHV�GH�6DQJUH�GH�&DQWDEULD�

��



(Q� HVWH� DFWR�� VH� LPSDUWLHURQ� YDULDV� SRQHQFLDV� VREUH� OD� GRQDFLyQ� GH

VDQJUH�SDUWLFLSDQGR�FRPR�SRQHQWHV�

'UD�� &ULVWLQD� $PXQiUUL]� ÈJXHGD�� 'LUHFWRUD� GHO� %DQFR� GH� 6DQJUH� \

7HMLGRV�GH�&DQWDEULD�

'U��ËxLJR�5RPyQ�$ORQVR��5HVSRQVDEOH�GH�+HPRWHUDSLD�\�$IpUHVLV�GHO

6HUYLFLR� GH� +HPDWRORJtD� GHO� +RVSLWDO� 8QLYHUVLWDULR� 0DUTXpV� GH

9DOGHFLOOD�

'U��6DELQ�8UFHOD\�8UDQJD��-HIH�GH�8QLGDG�SDUD�OD�SURPRFLyQ�GH�OD

GRQDFLyQ�\�H[WUDFFLyQ�GH�VDQJUH�GHO�&HQWUR�9DVFR�GH�WUDVIXVLyQ�\

WHMLGRV� KXPDQRV� GH� *XLS~]FRD�� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ� GH

'RQDQWHV�GH�6DQJUH�GH�*XLS~]FRD�\�FRRUGLQDGRU�GH�JUXSRV�GH�WUDEDMR

GH�ODV�6(76

$� OD� ILQDOL]DFLyQ� GHO� DFWR� VH� EULQGy� D� WRGRV� ORV� DVLVWHQWHV� FRQ� 9LQR

(VSDxRO�

(O�GtD����MXQLR�VH�UHDOL]y�XQ�PDUDWyQ�GH�GRQDFLyQ�GH�SODVPD�HQ�ODV
LQVWDODFLRQHV�GHO�SDODFLR�GH�IHVWLYDOHV�
(O� GtD� ��� RFWXEUH� FRODERUDFLyQ� FRQ� HO� EDQFR� GH� VDQJUH� HQ� OD
RUJDQL]DFLyQ�GHO�HYHQWR�µ0DFWK�7RXU¶�FRQ�XQD�MRUQDGD�GH�FDSWDFLyQ�GH
GRQDQWHV�GH�PHGXOD�yVHD�HQ�OD�XQLYHUVLGDG�GH�&LHQFLDV�GH�&DQWDEULD�\
HO�$\XQWDPLHQWR�GH�6DQWDQGHU��
'XUDQWH� WRGR� HO� DxR� ����� VH� KDQ� PDQWHQLGR� HQ� WRGR� PRPHQWR� �
DGPLQLVWUDWLYRV� HQ� OD� FLWD� SUHYLD� \� HQ� ODERUHV� DGPLQLVWUDWLYDV� GH
DSR\R��1RV�KHPRV�HQFDUJDGR�GH�

&LWD�SUHYLD�GH�GRQDQWHV�GH�VDQJUH��DIpUHVLV��VDQJUtDV��FROLULRV�\
SODVPD�FRQYDOHFLHQWH�
%~VTXHGD�\�&LWDV�GH�GRQDQWHV�GLULJLGRV
$XWRUL]DFLRQHV�MXVWLILFDQWHV�SDUD�GHVSOD]DPLHQWRV�D�WRGRV�DTXHOORV
GRQDQWHV�TXH�OR�QHFHVLWDUDQ�
&LWDFLyQ�GH�GRQDFLRQHV�GLULJLGDV�

'XUDQWH� HO� DxR� ����� HO� JUXSR� GHSRUWLYR� \� VROLGDULR� KD� UHDOL]DGR
DFWLYLGDGHV� GH� FDUiFWHU� VRFLDO� \� GHSRUWLYR� GDQGR� YLVLELOLGDG� D� OD
GRQDFLyQ� GH� VDQJUH� SULQFLSDOPHQWH� SRU� QXHVWUD� UHJLyQ� \� SURYLQFLDV
OLPtWURIHV��

0DWHULDOHV� GLYXOJDWLYRV� HGLWDGRV�� DVt� FRPR� DQXQFLRV� HQ� SUHQVD� \� UDGLR

HPLWLGRV�

6H� KD� SDUWLFLSDGR� HQ� GLVWLQWDV� HPLVRUDV� GH� UDGLR� WDQWR� ORFDO� FRPR
QDFLRQDO�SDUD�IRPHQWDU�OD�GRQDFLyQ�WDQWR�GH�VDQJUH��SODVPD�\�PHGXOD�
6H� KD� SXEOLFDGR� GH� QXHVWUD� 0HPRULD� $QXDO�� SDUD� LQIRUPDU� GH� WRGRV
DTXHOORV� DVSHFWRV� TXH� VH� FRQVLGHUHQ� UHOHYDQWHV� UHODFLRQDGRV� FRQ� ODV
DFWLYLGDGHV� UHDOL]DGDV� SRU� OD� $VRFLDFLyQ�� KHUPDQGDG� GH� GRQDQWHV� GH
6DQJUH�GH�&DQWDEULD�SDUD�SURPRFLRQDU�OD�GRQDFLyQ�GH�VDQJUH�

��



(O�'LDULR�0RQWDxpV�SXEOLFD�OD�SURJUDPDFLyQ�VHPDQDO�GH�OD�XQLGDG�PyYLO

LQGLFDQGR� WDQWR� OD� XELFDFLyQ� GH� OD� FROHFWD� FRPR� HO� KRUDULR� GH� OD

PLVPD�

(Q�-XQLR�VH�FRQWUDWy�XQD�FDPSDxD�GH�0XSLV�SXEOLFLWDULRV�SRVLFLRQDGRV

SRU� WRGD� OD� FLXGDG� GH� 6DQWDQGHU� SDUD� DQLPDU� D� OD� GRQDFLyQ� SRU

DIpUHVLV�

+HPRV� UHJDODGR� EROtJUDIRV�� WD]DV�� SHUIXPHV� \� EROVDV� GH� WHOD

UHXWLOL]DEOHV�D�OR�ODUJR�GHO�DxR�

*DOOHWDV�*XOOyQ��+HODGRV�5HJPD�\�1HVWOp�KDQ�SURSRUFLRQDGR�SURGXFWRV�D

QXHVWURV�GRQDQWHV�HQ�YDULDV�RFDVLRQHV�D�OR�ODUJR�GHO�DxR�

(O�5DFLQJ�GH�6DQWDQGHU�SURPRFLyQ�UHJDODQGR�HQWUDGDV�SDUD�VXV�SDUWLGRV

FRQ� HO� ,EL]D�� $QGRUUD� \� +XHVFD� D� WRGDV� DTXHOODV� SHUVRQDV� TXH� VH

DFHUFDURQ�D�GRQDU�

3RU� RWUR� ODGR�� TXHUHPRV� DJUDGHFHU� D� ODV� VLJXLHQWHV� HPSUHVDV� ODV

DWHQFLRQHV�TXH�WLHQHQ�FRQ�ORV�GRQDQWHV�

�����������

+HODGHUtD�5HJPD������������

*DOOHWDV�*XOOyQ�

)iEULFD�GH�1HVWOp�GH�OD�3HQLOOD�GH�&D\yQ

5DGLR�7D[L

5HDO�5DFLQJ�&OXE�GH�6DQWDQGHU

$� FRQWLQXDFLyQ� WRPD� OD� SDODEUD� '�� *HUYDVLR� 3RUWLOOD� FRPHQWDGR� TXH� HO

REMHWLYR� SULQFLSDO� HV� TXH� WRGRV� ORV� FHQWURV� KRVSLWDODULRV� GH� QXHVWUD

UHJLyQ�WHQJDQ�FXELHUWDV�VXV�QHFHVLGDGHV�KHPRWHUiSLFDV��

3DUD� HOOR�� VHJXLUHPRV� FRQ� ODV� FDPSDxDV� GH� VHQVLELOL]DFLyQ� \� FDSWDFLyQ

TXH� \D� VH� YLHQHQ� UHDOL]DQGR�� HQFDPLQDGDV�� SULQFLSDOPHQWH�� D� OD

LQFRUSRUDFLyQ�GH�ORV�MyYHQHV�DO�PXQGR�GH�OD�GRQDFLyQ�\�D�FRQVHJXLU�TXH

OD�GRQDFLyQ�VHD�XQ�KHFKR�FRWLGLDQR�SDUD�HO�GRQDQWH�DFWLYR�

&RQWLQ~D� '�� 3HGUR� /ySH]�� SDUD� UHDOL]DU� OD� HQWUHJD� GH� GLVWLQFLRQHV

KRQRUtILFDV�D�ORV�'RQDQWHV�GH�6DQJUH�TXH�FXHQWHQ�HQ�VX�KDEHU��DO����GH

'LFLHPEUH�GH��������FRQ����R�PiV�'RQDFLRQHV�

6HJXLGDPHQWH�VH�KDFH�OD�HQWUHJD�GH�GLVWLQFLRQHV�DO�5HDO�5DFLQJ�&OXE�GH

6DQWDQGHU� \� D� +HODGHUtDV� 5HJPD� SRU� ODV� DWHQFLRQHV� TXH� WLHQHQ� FRQ� ORV

GRQDQWHV�GXUDQWH�HO�DxR�

��



$� FRQWLQXDFLyQ� WRPD� OD� SDODEUD� '�� 9tFWRU� 'LHJR� HQ� UHSUHVHQWDFLyQ� GHO

5HDO�5DFLQJ�FOXE�GH�6DQWDQGHU��DJUDGHFLHQGR�HQ�QRPEUH�GH�VX�3UHVLGHQWH�\

GH�WRGRV�ORV�UDFLQJXLVWDV�OD�GLVWLQFLyQ�TXH�VH�OH�KD�FRQFHGLGR��SRUTXH

HQWLHQGH�TXH�OD�VRFLHGDG�DO�5DFLQJ�OH�GD�PXFKR��VROR�KDFH�IDOWD�YHU�FyPR

HVWiQ�PXFKDV�GH�ODV�YLYLHQGDV�GH�6DQWDQGHU�GH�HQJDODQDGDV�\�VLHPSUH�TXH

OHV�OODPHPRV�WUDWDUDQ�GH�FRODERUDQ�FRQ�QRVRWURV��

7RPD�OD�SDODEUD�'��*HUYDVLR�*DUFtD��DFWR�VHJXLGR�YR\�D�GDU�OHFWXUD�D�OD

OLVWD�GH�9RFDOHV�(OHFWLYRV�D�TXLHQHV�FRUUHVSRQGH�FHVDU�HQ�VXV�FDUJRV��GH

DFXHUGR� FRQ� ORV� (VWDWXWRV� YLJHQWHV�� \� TXH� VRQ� ORV� VLJXLHQWHV�� '�

*HUYDVLR�3RUWLOOD�*DUFtD��'xD��$QD�*DUFtD�3HVFDGRU��'��$QWRQLR�+HUQiQGH]

&DUUDVFRVD�� '� +LODULR� FDVWLOOR� *DUGLD]DEDO�� '�� -RVp� /XLV� $UUR\R

5RGUtJXH]�

3RU�OR�TXH�VH�SURSRQH�D�ORV�DVDPEOHtVWDV�TXH��FRQ�OD�UHHOHFFLyQ�GH�ORV

YRFDOHV�FHVDQWHV�PHQFLRQDGRV�DQWHULRUPHQWH��SXHGDQ�TXHGDU�FXELHUWDV�ODV

YDFDQWHV�SURGXFLGDV�HQ�OD�FRPSRVLFLyQ�GH�OD�-XQWD�UHFWRUD�

6H�DSUXHED�SRU�XQDQLPLGDG�SURSXHVWD��

58(*26�<�35(*817$6

$� FRQWLQXDFLyQ� VH� YD� D� SURFHGHU� D� OD� DSUREDFLyQ� GHO� DFWD� GH� OD� ��

$VDPEOHD� JHQHUDO� RUGLQDULD�� $FWD� GH� OD� DVDPEOHD� ([WUDRUGLQDULD� GHO� ��

PD\R� SDUD� OD� DFWXDOL]DFLyQ� GH� (VWDWXWRV� GH� OD� HQWLGDG�� HO� %DODQFH� GH

,QJUHVRV�\�*DVWRV�GHO�DxR������\�VX�FRUUHVSRQGLHQWH�&HQVXUD�GH�&XHQWDV�\

HO�SUHVXSXHVWR�SDUD�HO�SUHVHQWH�DxR�����

6H�SLGH�D�ORV�DVDPEOHtVWDV�VX�DSUREDFLyQ�FDGD�XQR�GH�ORV�GRFXPHQWRV�

6H�DSUXHED�HO�DFWD�GH�OD����DVDPEOHD�SRU�XQDQLPLGDG�

6H�DSUXHED�HO�DFWD�GH�OD�DVDPEOHD�H[WUDRUGLQDULD�FHOHEUDGD�HO����PD\R

GH������SRU�XQDQLPLGDG�

6H� DSUXHED� HO� %DODQFH� GH� ,QJUHVRV� \� *DVWRV� GHO� DxR� ����� SRU

XQDQLPLGDG�

6H�DSUXHED�HO�DQWHSUR\HFWR�GH�JDVWR�SDUD�HO�DxR������SRU�XQDQLPLGDG�

7RPD� OD� SDODEUD� '�� 3HGUR� /ySH]�� SDUD� FRPHQWDU� TXH� DQWHV� GH� ILQDOL]DU

TXHUHPRV� FRPSDUWLU� FRQ� YRVRWURV� HO� UHVXOWDGR� GHO� WUDEDMR� TXH� KHPRV

HVWDGR� UHDOL]DQGR� ORV� ~OWLPRV� PHVHV� GH� UHGLVHxR� GH� OD� LPDJHQ� GH� OD

KHUPDQGDG��3DUD�HOOR��OH�YR\�D�FHGHU�OD�SDODEUD�D�5DIDHO�5XL]�%DGD��TXH

KD�VLGR�OD�SHUVRQD�TXH�KD�FRRUGLQDGR�WRGR�HO�WUDEDMR�

��



7RPD� OD� SDODEUD� '�� 5DIDHO� 5XL]� FRPHQWDQGR� TXH� GXUDQWH� HVWH� DxR� VH� KD

WUDEDMDGR�HQ�HO�GLVHxR�GH�XQD�QXHYD�LPDJHQ�GH�PDUFD�GH�OD�KHUPDQGDG��VH

KD� PRGHUQL]DGR� SDUD� GDU� XQ� DLUH� PiV� IUHVR� \� DFWXDO�� PDQWHQLHQGR� OD

HVHQFLD� GHO� OiEDUR� RULJLQDO� FRQ� HO� TXH� VH� LGHQWLILFD� OD� RUJDQL]DFLyQ

GHVGH� QXHVWUR� LQLFLRV�� KDFLD� XQD� LPDJHQ� HYROXFLRQDGD� TXH� SUHVHQWD� XQD

VLPSOLILFDFLyQ�TXH�JXDUGD�WRGD�OD�HVHQFLD�\�IXHU]D�GH�VX�DQWHFHVRU�

,JXDOPHQWH� FRPHQWD� TXH� \D� HVWi� RSHUDWLYD� OD� QXHYD� SiJLQD� ZHE� GH� OD

DVRFLDFLyQ��FRQ�XQ�GLVHxR�PiV�DFWXDO��VHQFLOOR��LQWXLWLYR�\�VRVWHQLEOH�

GHVDUUROODGD�FRQ�OD�FRODERUDFLyQ�GHO�*UXSR�3LWPD�

6HJXLGDPHQWH�'��3HGUR�/ySH]�FHGH�OD�SDODEUD�D�ODV�DXWRULGDGHV�

7RPD� OD� SDODEUD� '�� -RVp� )UDQFLVFR� 'tD]� *HUHQWH� )XQGDFLyQ� 0DUTXpV� GH

9DOGHFLOOD�� GHVWDFD� OD� ODERU� TXH� UHDOL]D� GHVGH� KDFH� PXFKRV� DxRV� OD

+HUPDQGDG� GH� GRQDQWHV� GH� VDQJUH�� XQD� ODERU� GH� LQIRUPDFLyQ� SURPRFLyQ� \

GLIXVLyQ�� FRQ� OD� IXQGDFLyQ� VH� HQRUJXOOHFH� GH� WUDEDMDU� HQ� XQD

FRODERUDFLyQ�PX\�HVWUHFKD��IHOLFLWD�D�OD�KHUPDQGDG�SRU�VX�JUDQ�WUDEDMR

VL� HO� FXDO� HVWi� UHFRJLGD� GH� VDQJUH� QR� VHUtD� SRVLEOH� \� VHJXLUHPRV

FRODERUDQGR�FRQ�HOOD�IDFLOLWDQGR�\�SRWHQFLDQGR�VX�WUDEDMR�HQ�WRGR�OR�TXH

VHD� QHFHVDULR�� DJUDGHFH� WDPELpQ� D� WRGDV� ODV� HQWLGDGHV� LQVWLWXFLRQHV� \

HPSUHVDV�TXH�FRODERUDQ�FRQ�OD�GRQDFLyQ�GH�VDQJUH��VH�FRQWLQXDUD�ILUPDQGR

FRQYHQLRV� GH� FRODERUDFLyQ� FRQ� ODV� HQWLGDGHV� TXH� OR� GHVHHQ�� SDUD

LQFUHPHQWDU�HO�Q~PHUR�GH�GRQDFLRQHV�WRGR�OR�SRVLEOH��UHFRQRFH�WDPELpQ�HO

WUDEDMR�GHO�SHUVRQDO�GHO�%DQFR�GH�VDQJUH��TXH�KDQ�VDELGR�VHQVLELOL]DU�

MXQWR� FRQ� OD� +HUPDQGDG� SDUD� FRQ� VX� JHQHURVLGDG� TXH� QR� VROR� SRGDPRV

UHFRJHU�GRQDFLRQHV�GH�VDQJUH�VL�QR�GH�WHMLGRV�R�OHFKH�PDWHUQD��\D�TXH

DGHPiV� GH� VX� ODERU� DVLVWHQFLDO� UHDOL]DQ� XQD� LPSRUWDQWH� ODERU� GH

HGXFDFLyQ�VRFLDO�HQ�FROHJLRV��LQVWLWXWRV�\�FHQWURV�VRFLDOHV�

$� FRQWLQXDFLyQ� WRPD� OD� SDODEUD� 'xD�� 0DUtD� 'RORUHV� $FyQ� 5R\R� *HUHQWH

+RVSLWDO� 8QLYHUVLWDULR� 0DUTXpV� GH� 9DOGHFLOOD�� DJUDGHFH� D� ORV� GRQDQWHV

GLVWLQJXLGRV��HQ�QRPEUH�GH�WRGR�HO�VHUYLFLR�GH�6DOXG�GH�&DQWDEULD��ORV

GRQDQWHV�VRQ�XQD�SDUWH�PiV�GHO�VLVWHPD�VDQLWDULR��VRQ�LQGLVSHQVDEOHV�\

VLQ� YRVRWURV� QR� VHUtD� SRVLEOH� OOHYDU� OD� ODERU� TXH� ORV� SURIHVLRQDOHV

PpGLFRV�UHDOL]DQ�GtD�D�GtD�

��



7RPD� OD� SDODEUD� 'xD�� *HPD� ,JXDO� 2UWL]� $OFDOGHVD� GHO� D\XQWDPLHQWR� GH

6DQWDQGHU��$JUDGHFH�DO�3UHVLGHQWH�GH�OD�+HUPDQGDG�\�VX�HTXLSR�HO�WUDEDMR

\�ODERU�TXH�GHVDUUROODQ��KDFHU�DOJR�WDQ�DOWUXLVWD�\�JHQHURVR��HO�GRQDU

DOJR� WDQ� tQWLPR� FRPR� HV� OD� VDQJUH�� /RV� GRQDQWHV� GH� VDQJUH� HVWiQ

FRPSURPHWLGRV�FXDQGR�KDFH�IDOWD�VLHPSUH�HVWiQ��7DPELpQ�VRLV�XQ�RUJXOOR

SRUTXH�&DQWDEULD�VXSHUD�OD�PHGLD�GH�GRQDFLRQHV�QDFLRQDO��+R\�RV�UHQRYiLV

HQ�LPDJHQ�TXH�QR�HQ�HVHQFLD�

7RPD� OD� SDODEUD� 3HGUR� /ySH]�� SDUD� ILQDOL]DU�� TXLHUR� DJUDGHFHU� OD

DVLVWHQFLD�D�HVWD�$VDPEOHD�D�ODV�DXWRULGDGHV��DVt�FRPR�D�WRGRV�8GV�

$� FRQWLQXDFLyQ� FHGH� OD� SDODEUD� D� 'xD�� 0DUtD� -RVp� 6iHQ]� GH� %XUXDJD�

3UHVLGHQWD�*RELHUQR�GH�&DQWDEULD�TXH�FODXVXUDUD�OD����DVDPEOHD�JHQHUDO�

'xD��0DUtD�-RVp�6iH]�VDOXGD�D�WRGRV�ORV�PLHPEURV�GH�OD�PHVD�SUHVLGHQFLDO

FRPHQWDQGR�TXH�HV�XQ�KRQRU�HVWDU�DTXt�FRPR�3UHVLGHQWD�GH�&DQWDEULD�SRU

SULPHUD�YH]��SDUD�WULEXWDU�XQ�PHUHFLGR�UHFRQRFLPLHQWR�D�OD�GRQDFLyQ�GH

VDQJUH�� SDUD� GLVWLQJXLU� ORV� YDORUHV� KXPDQRV� HQ� IDYRU� GH� OD� YLGD� GH

QXHVWURV� JUDQGHV� GRQDQWHV� ��� KRPEUHV� \� ��� PXMHUHV� TXH� HQ� ����� KDQ

DOFDQ]DGR�R�VXSHUDGR�ODV�FXDUHQWD�GRQDFLRQHV��SHUR�OR�PiV�LPSRUWDQWH�TXH

GXUDQWH�DxRV�GH�IRUPD�GHVLQWHUHVDGD��GH�IRUPD�DQyQLPD�KDQ�GHPRVWUDGR�VX

JHQHURVLGDG� \� FRPSURPLVR� FRQ� HVWD� FDGHQD� GH� VROLGDULGDG� TXH� HV� OD

GRQDFLyQ�GH�VDQJUH��3HUVRQDV�TXH�SUREDEOHPHQWH�QR�VRQ�FRQVFLHQWHV�GH�OR

LPSRUWDQWHV� TXH� VRQ� \� HO� SDSHO� TXH� MXHJDQ� SDUD� HO� PDQWHQLPLHQWR� GH

QXHVWUR� VLVWHPD� GH� VDOXG� S~EOLFD�� \D� TXH� PXFKRV� GH� ORV� DFWRV

DVLVWHQFLDOHV� TXH� VH� UHDOL]DQ� D� GLDULR� HQ� XQ� KRVSLWDO� QR� SRGUtDQ

OOHYDUVH�D�FDER�VLQ�XQ�VRSRUWH�WUDQVIXVLRQDO�DGHFXDGR��

(VWR\�TXH�ORV�JUDQGHV�GRQDQWHV�QR�QHFHVLWDQ�QL�LQVLJQLDV�QL�KRPHQDMHV�QL

DJUDGHFLPLHQWR�S~EOLFR��SHUR�QRVRWURV�VL�QHFHVLWDPRV�GHFLU�\�GDU�JUDFLDV

SRU�YXHVWUD�VROLGDULGDG�TXH�HV�YLGD��JUDFLDV�SRU�YXHVWUR�FRPSURPLVR�SRU

XQD�FDXVD�TXH�FRQWULEX\H�HQ�JUDGR�Pi[LPR�D�KDFHU�QXHVWUD�VRFLHGDG�PiV

QREOH��QXHVWUD�VRFLHGDG�PHMRU�\�JUDFLDV�D�WRGRV�HQ�QRPEUH�GH�WRGRV�ORV

FiQWDEURV��GH�ORV�SDFLHQWHV�TXH�WDQWRV�EHQHILFLRV�KDQ�REWHQLGR�FRQ�HVD

VDQJUH� TXH� ORV� GRQDQWHV� RIUHFpLV�� FRQ� XQD� H[WUDRUGLQDULD� JHQHURVLGDG�

TXH�DFRPSDxDGD�GH�OD�UHVSXHVWD�GH�OD�+HUPDQGDG�GH�'RQDQWHV�GH�6DQJUH�GH

&DQWDEULD� \� HO� WUDEDMR� ELHQ� KHFKR� GHO� %DQFR� GH� 6DQJUH� \� 7HMLGRV� GH

&DQWDEULD��KDQ�FRQVHJXLGR�VX�Pi[LPD�UHFRPSHQVD��TXH�D�QLQJ~Q�SDFLHQWH�GH

HVWD�FRPXQLGDG�OH�KD\D�IDOWDGR�VDQJUH�

��



&DQWDEULD� VH� PDQWLHQHQ� HQWUH� ODV� FRPXQLGDGHV� FRQ� PD\RU� tQGLFH� GH

GRQDFLyQ�� ������ GRQDFLRQHV������� KDELWDQWHV�� SHUR� SRU� HQFLPD� GH� ORV

Q~PHURV�HVWD�TXH�KHPRV�PDQWHQLGR�QXHVWUR�QLYHO�GH�DXWRVXILFLHQFLD��WRGR

XQ�ORJUR�FROHFWLYR�TXH�SRQH�GH�PDQLILHVWR�TXH�OD�VRFLHGDG�FiQWDEUD�SXHGH

REWHQHU� PDJQtILFRV� UHVXOWDGRV� FXDQGR� XQH� VXV� HVIXHU]RV� HQ� WRUQR� D� XQ

REMHWLYR�FRP~Q��FRPR�HV�HVWH��VDOYDU�OD�YLGD�GH�PLOHV�GH�SHUVRQDV��

1R�GHEHPRV�EDMDU�OD�JXDUGLD�SRUTXH�OD�GRQDFLyQ�GH�VDQJUH�QR�HV�HO�DFWR

FRWLGLDQR�TXH�GHELHUD�GH�VHU�HQWUH�ODV�SHUVRQDV�TXH�WLHQHQ�OD�IRUWXQD�GH

JR]DU�GH�EXHQD�VDOXG��(V�PX\�LPSRUWDQWH�TXH�HQWUH�WRGRV�VHDPRV�FDSDFHV

GH�KDFHU�HQWHQGHU�TXH�HV�LPSUHVFLQGLEOH�GRQDU�UHJXODUPHQWH��HVH�GHEH�VHU

QXHVWUR�REMHWLYR�GHVGH�HO�*RELHUQR�GH�&DQWDEULD��GHVGH�OD�+HUPDQGDG�GH

GRQDQWHV� GH� 6DQJUH� \� GHVGH� HO� %DQFR� GH� 6DQJUH� \� 7HMLGRV�� PDQWHQHU� OD

DXWRVXILFLHQFLD� HQ� FRPSRQHQWHV� VDQJXtQHRV� \� DXPHQWDUOD� HQ� GHULYDGRV

SODVPiWLFRV��HVWR�SDVD�SRU�LQFRUSRUDU�D�RWURV�QXHYRV�GRQDQWHV��GRQDQWHV

MyYHQHV�� TXH� WHQGUiQ� FRPR� UHIHUHQWH� D� YRVRWURV� ORV� TXH� KDEpLV� VLGR

GLVWLQJXLGRV�KR\�

(Q� HVWD� ODERU� GH� LQIRUPDFLyQ�� FRQFLHQFLDFLyQ� \� SURPRFLyQ�� ODV

DXWRULGDGHV�VDQLWDULDV�\�HO�EDQFR�GH�VDQJUH�\�WHMLGRV�FRQWDPRV�FRQ�XQ

DOLDGR� LPSUHVFLQGLEOH� \� GH� H[WUDRUGLQDULD� GLPHQVLyQ� VRFLDO�� QR� OR� KD\

LJXDO�� OD� $VRFLDFLyQ�+HUPDQGDG� GH� GRQDQWHV� GH� VDQJUH� GH� &DQWDEULD�� HO

PHMRU�HMHPSOR�GH�SDUWLFLSDFLyQ�VRFLDO�HQ�OD�SURPRFLyQ�GH�OD�VDOXG�

4XLHUR�GDU�ODV�JUDFLDV�D�OD�$VRFLDFLyQ�+HUPDQGDG�GH�GRQDQWHV�GH�VDQJUH

GH� &DQWDEULD�� SRU� OR� TXH� KDFpLV� \� VREUH� WRGR� SRU� FRPR� OR� KDFpLV� \

WDPELpQ� DJUDGHFHU� D� QXHVWURV� SURIHVLRQDOHV� VDQLWDULRV� GHO� EDQFR� GH

VDQJUH�\�GH�WRGRV�QXHVWURV�KRVSLWDOHV�

4XHGD� FODXVXUDGD� OD� ��� DVDPEOHD� *HQHUDO� GH� OD� $VRFLDFLyQ�+HUPDQGDG� GH

GRQDQWHV�GH�VDQJUH�GH�&DQWDEULD

7RPD�OD�SDODEUD�'��3HGUR�/ySH]��DKRUD�RV�LQYLWDPRV�D�WRGRV�ORV�SUHVHQWHV

D�FRPSDUWLU�FDWHULQJ�FRQ�QRVRWURV�HQ�VDOD�GH�H[SRVLFLRQHV�GH�OD�HQWUDGD

DO� �� GH� QRYLHPEUH�� (VWH� FDWHULQJ� KD� VLGR� SUHSDUDGR� SRU� HO� REUDGRU� HO

/DPELyQ��GH�OD�)XQGDFLyQ�FXLQ�

����������������9��%�
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����GH�OD�VDQJUH�GRQDGD�VH�HODERUDQ�YDFXQDV�\�RWURV�PHGLFDPHQWRV"

����GH�FDGD�EROVD�GH�VDQJUH�GRQDGD�VH�H[WUDHQ�FRPSRQHQWHV�SDUD��SHUVRQDV�GLVWLQWDV�\�6(
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����WRGRV�FRQRFHUHPRV�D�OR�ODUJR�GH�QXHVWUD�YLGD�D�DOJXLHQ�TXH�QHFHVLWDUi�R�KDEUi�QHFHVLWDGR

VDQJUH�R�DOJXQR�GH�VXV�FRPSRQHQWHV�DO�PHQRV�XQD�YH]�HV�VX�YLGD"
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7HQHU�HQWUH����\����DxRV��D�SDUWLU�GH�HVWD�HGDG�\�FRQ�XQ�LQIRUPH�DQXD/�GH�VX

PpGLFR�GH�DWHQFLyQ�SULPDULD�� �TXH� OH�HQWUHJDPRV�QRVRWURV��SRGUi�VHJXLU�KDVWD

ORV����DxRV���3HVDU�!����.J��(VWDU�²6DQR³���QR�WHQHU�HQIHUPHGDGHV�LQIHFFLRVDV

WUDQVPLVLEOHV�FRQ�OD�VDQJUH��+HSDWLWLV��6tILOLV��6LGD��HWF���²(QFRQWUDUVH�ELHQ³���12

(67$5� (1� $<81$6� GH� !� �K�� �� 8Q� 'RFXPHQWR� TXH� DFUHGLWH� VX� LGHQWLGDG

�LPSUHVFLQGLEOH�OD�SULPHUD�YH]���'1,��FDUQp�GH�FRQGXFLU�R�SDVDSRUWH���(O�'RQDQWH

KDELWXDO��SRGUi�GRQDU�VL�KDQ�WUDQVFXUULGR���PHVHV�GHVGH�VX�~OWLPD�GRQDFLyQ���1R

KDEHUVH� KHFKR� WDWXDMHV�� SLHUFLQJV�� VHVLRQHV� GH� DFXSXQWXUD� R� PHVRWHUDSLD�� R

FLUXJtDV�HQ�ORV�~OWLPRV���PHVHV���1R�KDEHU�UHDOL]DGR�YLDMHV�D�]RQDV�HQGpPLFDV

HQ�0DODULD� R�+7/9� R�&+$*$6� HQ� ORV� ~OWLPRV� ��PHVHV� �LGHDO�� FRQWDFWDU� SDUD

FRPSUREDU�

&DGD�GtD�PiV�GH����SHUVRQDV�QHFHVLWDQ�XQD�WUDQVIXVLyQ�HQ�QXHVWURV�+RVSLWDOHV

��/D�VDQJUH�QR�VH�SXHGH� IDEULFDU�QL�VXVWLWXLU�SRU�PHGLFDFLyQ�DOJXQD� ��&RQ�XQD

GRQDFLyQ�VH�SXHGHQ�VDOYDU���YLGDV���/D�GRQDFLyQ�GH�VDQJUH�HV�UiSLGD�\�VHJXUD��

/RV� WUDWDPLHQWRV� GH� FiQFHU�� OD� FLUXJtD� FRPSOHMD�� ORV� DFFLGHQWHV� GH� WUiILFR�� ORV

WUDVSODQWHV� GH� yUJDQRV�� HWF�� VHUtD� LPSRVLEOH� UHDOL]DUORV� VLQ� GRQDFLRQHV� GH

VDQJUH���1R�KD\�TXH�HVSHUDU�D�GRQDU�FXDQGR�KD\D�XQD�HPHUJHQFLD��SXHGH�VHU

WDUGH���3RUTXH�PDxDQD��D�OR�PHMRU��OH�KDFH�IDOWD�D�XQR�GH�ORV�WX\RV��
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yú"FµµóÙ�íð�0�yµúÙWú�ì
ð÷ììö��úÙWúÙ5F(��LúÙWú"(�ú��

vF(ÒúÙ5ú5"v5F)Ué(l
�U�÷ñî�îìî�ôö÷

http://www.hdsc.org/



