
&RQWDFWR�FRQ�OD�UHDOLGDG�)RUPDFLyQ
�� &RPSURPLVR�FULVWLDQR�FRQ�OD�UHDOLGDG
�� 5HLQR�GH�'LRV�\�FRPSURPLVR
�� 'RFWULQD�6RFLDO�GH�OD�,JOHVLD

�� 2SFLyQ�SUHIHUHQFLDO�SRU�ORV�SREUHV
�� �,JOHVLD�HQ�HO�PXQGR

35,0(5$�5(81,Ï1
• �,QWURGXFFLyQ�

3UHVHQWDU� D� ORV� MyYHQHV� ODV� VLJXLHQWHV� LPiJHQHV�� R� VLPLODUHV� VDFDGDV� GH
SHULyGLFRV�\�UHYLVWDV��UHSDUWLUODV�\�TXH�FDGD�XQR�GHVFULED�SRU�OR�PHQRV�XQD��ORV
GHPiV�SXHGHQ�FRPSOHPHQWDU�R�KDFHU�FRPHQWDULRV�

/XHJR� GH� OD� SUHVHQWDFLyQ�� HO� DQLPDGRU� SURSLFLD� HO� GLiORJR� D� SDUWLU� GH� ODV
VLJXLHQWHV�SUHJXQWDV�
�� ¢4XLpQ�HV�UHVSRQVDEOH�SRU�HVWR"
�� ¢4XLpQ�HV�UHVSRQVDEOH�SRU�HO�ELHQ�FRP~Q"
�� ¢4Xp�QRV�GLFHQ�ORV�HYDQJHOLRV�DFHUFD�GHO�RUGHQ�SROtWLFR�\�VRFLDO"
�� ¢4Xp�DXWRULGDG�SRVHH�OD�,JOHVLD�HQ�FXHVWLRQHV�HFRQyPLFDV�\�VRFLDOHV"

• �'HVDUUROOR�GHO�WHPD�
5HSDUWLU�D�FDGD�XQR�GH�ORV�MyYHQHV�XQD�GH�ODV�VLJXLHQWHV�WDUMHWDV��VL�VRQ�SRFRV
WH[WRV��UHSHWLU�WDUMHWDV��\�SHGLUOH�TXH�OD�OHD�HQ�VLOHQFLR�\�OXHJR�OD�FRPSDUWD�FRQ
ORV�GHPiV�� �$O� ILQDOL]DU� OD� SUHVHQWDFLyQ� GH� FDGD� WDUMHWD� HO� DQLPDGRU� SLGH� TXH
FRPSDUWDQ�TXp� UHODFLyQ�HQFXHQWUDQ�HQWUH�HOOD� \� ORV� WHPDV�GH� ODV� IRWRV�� OXHJR
FRPSOHPHQWD�OD�LQIRUPDFLyQ��VL�HV�SHUWLQHQWH�H[SOLFD�VREUH�HO�GRFXPHQWR�DO�TXH



SHUWHQHFH� HO� H[WUDFWR� GH� OD� WDUMHWD�� VX� UHIHUHQFLD� D� OD� 'RFWULQD� 6RFLDO� GH� OD
,JOHVLD�\�WHUPLQD�KDFLHQGR�XQD�EUHYH�SUHVHQWDFLyQ�VREUH�OD�'6,��3XHGH�TXH�OD
UHIOH[LyQ� \� GLVFXVLyQ� D� SDUWLU� GH� FDGD� WDUMHWD� VH� DODUJXH�� OR� LPSRUWDQWH� QR� HV
WHUPLQDU�WRGDV�ODV�WDUMHWDV�HQ�XQD�UHXQLyQ��VLQR�DJRWDU� OD�UHIOH[LyQ�\�HO�GHEDWH
HQ� WRUQR�D�FDGD�XQD�GH�HOODV�� FRPSOHPHQWDQGR�FRQ�DOJXQRV�FRQFHSWRV�FRPR
³'6,´��³5HLQR´��³RSFLyQ�SUHIHUHQFLDO�SRU�ORV�SREUHV´��HWF�

'LMR�'LRV��©+DJDPRV�DO�KRPEUH�D�QXHVWUD�LPDJHQ�\�VHPHMDQ]D��4XH�WHQJD
DXWRULGDG�VREUH�ORV�SHFHV�GHO�PDU�\�VREUH�ODV�DYHV�GHO�FLHOR��VREUH�ORV�DQLPDOHV�GHO
FDPSR��ODV�ILHUDV�VDOYDMHV�\�ORV�UHSWLOHV�TXH�VH�DUUDVWUDQ�SRU�HO�VXHOR�ª

<�FUHy�'LRV�DO�KRPEUH�D�VX�LPDJHQ���$�LPDJHQ�GH�'LRV�OR�FUHy���9DUyQ�\�PXMHU
ORV�FUHy�

'LRV�ORV�EHQGLMR��GLFLpQGROHV��©6HDQ�IHFXQGRV�\�PXOWLSOtTXHQVH��/OHQHQ�OD
WLHUUD�\�VRPpWDQOD��7HQJDQ�DXWRULGDG�VREUH�ORV�SHFHV�GHO�PDU��VREUH�ODV�DYHV�GHO
FLHOR�\�VREUH�WRGR�VHU�YLYLHQWH�TXH�VH�PXHYH�VREUH�OD�WLHUUD�ª

'LMR�'LRV��©+R\�OHV�HQWUHJR�SDUD�TXH�VH�DOLPHQWHQ�WRGD�FODVH�GH�SODQWDV�FRQ
VHPLOODV�TXH�KD\�VREUH�OD�WLHUUD��\�WRGD�FODVH�GH�iUEROHV�IUXWDOHV���$�ORV�DQLPDOHV
VDOYDMHV��D�ODV�DYHV�GHO�FLHOR�\�D�WRGRV�ORV�VHUHV�YLYLHQWHV�TXH�VH�PXHYHQ�VREUH�OD
WLHUUD��OHV�GR\�SDVWR�YHUGH�SDUD�TXH�FRPDQ�ª�<�DVt�IXH�

'LRV�YLR�TXH�WRGR�FXDQWR�KDEtD�KHFKR�HUD�PX\�EXHQR��<�DWDUGHFLy�\
DPDQHFLy��IXH�HO�GtD�6H[WR�

*HQ����������

/D�UHYHODFLyQ�FULVWLDQD«
1RV�FRQGXFH�D�XQD�FRPSUHQVLyQ�PiV�SURIXQGD�GH�ODV�OH\HV�GH�OD�YLGD�VRFLDO�

*DXGLXP�HW�6SHV���

(O�SULQFLSLR��HO�VXMHWR�\�HO�ILQ�GH�WRGDV�ODV�LQVWLWXFLRQHV�VRFLDOHV�HV�\�GHEH�VHU�HO
KRPEUH�

*DXGLXP�HW�6SHV���

(O�PLVWHULR�GH�OD�6DQWD�,JOHVLD�VH�PDQLILHVWD�HQ�VX�IXQGDFLyQ���3XHV�QXHVWUR
6HxRU�-HV~V�GLR�FRPLHQ]R�D�OD�,JOHVLD�SUHGLFDQGR�OD�EXHQD�QXHYD��HV�GHFLU��OD
OOHJDGD�GHO�UHLQR�GH�'LRV��«���HVWH�UHLQR�EULOOD�DQWH�ORV�KRPEUHV�HQ�OD�SDODEUD��HQ
ODV�REUDV�\�HQ�OD�SUHVHQFLD�GH�&ULVWR��«��VREUH�WRGR��HO�UHLQR�VH�PDQLILHVWD�HQ�OD
SHUVRQD�PLVPD�GH�&ULVWR��«�

3RU�HVWR��OD�LJOHVLD��HQULTXHFLGD�FRQ�ORV�GRQHV�GH�VX�IXQGDGRU�\�REVHUYDQGR
ILHOPHQWH�VXV�SUHFHSWRV�GH�FDULGDG��KXPLOGDG�\�DEQHJDFLyQ��UHFLEH�OD�PLVLyQ�GH
DQXQFLDU�HO�UHLQR�GH�&ULVWR�\�GH�'LRV�H�LQVWDXUDUOR�HQ�WRGRV�ORV�SXHEOR��\�FRQVWLWX\H
HQ�OD�WLHUUD�HO�JHUPHQ�\�HO�SULQFLSLR�GH�HVH�UHLQR�

/XPHQ�*HQWLXP��

�«��FRPR�&ULVWR�UHDOL]y�OD�REUD�GH�OD�UHGHQFLyQ�HQ�SREUH]D�\�SHUVHFXFLyQ��GH�LJXDO
PRGR�OD�,JOHVLD�HVWi�GHVWLQDGD�D�UHFRUUHU�HO�PLVPR�FDPLQR�D�ILQ�GH�FRPXQLFDU�ORV
IUXWRV�GH�OD�VDOYDFLyQ�D�ORV�KRPEUHV��«���&ULVWR�IXH�HQYLDGR�SRU�HO�3DGUH�D
HYDQJHOL]DU�D�ORV�SREUHV�\�OHYDQWDU�D�ORV�RSULPLGRV�SDUD�EXVFDU�\�VDOYDU�OR�TXH
HVWDED�SHUGLGR��$Vt�WDPELpQ�OD�,JOHVLD�DEUD]D�FRQ�VX�DPRU�D�WRGRV�ORV�DIOLJLGRV�SRU
OD�GHELOLGDG�KXPDQD��PiV�D~Q��UHFRQRFH�HQ�ORV�SREUHV�\�HQ�ORV�TXH�VXIUHQ�OD
LPDJHQ�GH�VX�)XQGDGRU�SREUH�\�SDFLHQWH��«��
/D�,JOHVLD�³YD�SHUHJULQDQGR�HQWUH�ODV�SHUVHFXFLRQHV�GHO�PXQGR�\�ORV�FRQVXHORV�GH
'LRV´��DQXQFLDQGR�OD�FUX]�GHO�6HxRU�KDVWD�TXH�YHQJD�

/XPHQ�*HQWLXP��

/D�PLVLyQ�SURSLD�TXH�&ULVWR�FRQILy�D�OD�,JOHVLD�QR�HV�GH�RUGHQ�SROtWLFR��HFRQyPLFR�R
VRFLDO���(O�ILQ�TXH�OH�DVLJQy�HV�GH�RUGHQ�UHOLJLRVR���3HUR�SUHFLVDPHQWH�GH�HVWD
PLVPD�PLVLyQ�UHOLJLRVD�GHULYDQ�IXQFLRQHV��OXFHV�\�HQHUJtDV�TXH�SXHGHQ�VHUYLU�SDUD
HVWDEOHFHU�\�FRQVROLGDU�OD�FRPXQLGDG�KXPDQD�VHJ~Q�OD�OH\�GLYLQD�

*DXGLXP�HW�6SHV���

(O�&RQFLOLR�H[KRUWD�D�ORV�FULVWLDQRV��FLXGDGDQRV�GH�OD�FLXGDG�WHPSRUDO�\�GH�OD
FLXGDG�HWHUQD��D�FXPSOLU�FRQ�ILGHOLGDG�VXV�GHEHUHV�WHPSRUDOHV��JXLDGRV�VLHPSUH
SRU�HO�HVStULWX�HYDQJpOLFR«
/RV�2ELVSRV��TXH�KDQ�UHFLELGR�OD�PLVLyQ�GH�JREHUQDU�D�OD�LJOHVLD�GH�'LRV�
SUHGLTXHQ��MXQWDPHQWH�FRQ�VXV�VDFHUGRWHV��HO�PHQVDMH�GH�&ULVWR��GH�WDO�PDQHUD
TXH�WRGD�OD�DFWLYLGDG�WHPSRUDO�GH�ORV�ILHOHV�TXHGH�FRPR�LQXQGDGD�SRU�OD�OX]�GHO
HYDQJHOLR�

*DXGLXP�HW�6SHV���



*HQ�����������
3UHJXQWDV�SDUD�PRWLYDU�OD�UHIOH[LyQ�\�HO�GLiORJR�
¢4Xp�LPSOLFD�SDUD�HO�KRPEUH�HVWDU�KHFKR�D�µLPDJHQ�\�VHPHMDQ]D¶�GH�'LRV"
¢4Xp�VLJQLILFD�µOOHQHQ�OD�WLHUUD�\�VRPpWDQOD¶"
¢(Q�FDOLGDG�GH�TXp�SRQH�'LRV�D�OD�KXPDQLGDG�HQ�OD�WLHUUD"
/D�SHUVRQD�KXPDQD�HV�XQD�FULDWXUD�D�LPDJHQ�GH�'LRV��SRU�HVR�HV�XQD�XQLGDG
GH�DOPD�\�FXHUSR�\�WLHQH�DSHUWXUD�D�OD�WUDVFHQGHQFLD�D�OD�YLGD�HQ�OD�WLHUUD��HQ
HVR�UDGLFD�VX�GLJQLGDG�
/XPHQ�*HQWLXP����
3UHJXQWDV�SDUD�PRWLYDU�OD�UHIOH[LyQ�\�HO�GLiORJR�
¢&XiO�HV�OD�UHVSRQVDELOLGDG�GH�D�,JOHVLD�UHVSHFWR�DO�UHLQR�GH�'LRV"
¢4Xp�HV�HO�UHLQR�GH�'LRV"
¢7HQHPRV��QRVRWURV��DOJXQD�UHVSRQVDELOLGDG�HQ�FRQVWUXLU�HO�UHLQR�GH�'LRV�DTXt
HQ�OD�WLHUUD"
/D�,JOHVLD�FXPSOH�VX�PLVLyQ�FRQVHUYDQGR�ILHOPHQWH�ORV�SUHFHSWRV�GH�-HVXFULVWR
\�HVWDEOHFLHQGR�HO�UHLQR�HQWUH�OD�PXOWLWXG�GH�ODV�QDFLRQHV���(VWD�PLVLyQ�EURWD�GH
VX�PLVPR�VHU��SRU�OR�TXH�HOOD�SXHGH�VHU�FRQVLGHUDGD�JHUPHQ�\�SULQFLSLR�GHO
UHLQR�HQ�OD�WLHUUD�
/XPHQ�*HQWLXP�HV�OD�FRQVWLWXFLyQ��GRFXPHQWR��GRJPiWLFD�GHO�&RQFLOLR
9DWLFDQR�,,��UHSUHVHQWD�XQ�HVIXHU]R�SRU�SRQHU�D�WRGD�OD�,JOHVLD��\�VX�GRFWULQD
FRQFLOLDU��HQ�GLiORJR�FRQ�HO�PXQGR
/XPHQ�*HQWLXP���
3UHJXQWDV�SDUD�PRWLYDU�OD�UHIOH[LyQ�\�HO�GLiORJR�
¢&XiOHV�VRQ�ORV�µIUXWRV�GH�OD�VDOYDFLyQ¶"
¢4Xp�WLHQH�HVR�TXH�YHU�FRQ�QRVRWURV"
/D�WDUHD�GH�VHU�JHUPHQ�\�SULQFLSLR�GHO�UHLQR�GH�'LRV�HQ�PHGLR�GH�ORV�KRPEUHV�
KD�GH�UHDOL]DUOD�OD�,JOHVLD�VLHQGR�FRQVFLHQWH�GH�WHQHU�GRV�FDUDFWHUtVWLFDV
IXQGDPHQWDOHV��OD�PDQHUD�FRPR�VH�HVWDEOHFH�OD�UHODFLyQ�HQWUH�OD�DUWLFXODFLyQ
VRFLDO�GH�OD�,JOHVLD�\�HO�&XHUSR�GH�&ULVWR�\�OD�YRFDFLyQ�GH�OD�,JOHVLD�HYDQJHOL]DU
HQ�SREUH]D�\�SHUVHFXFLyQ�D�VHPHMDQ]D�GH�&ULVWR�
*DXGLXP�HW�6SHV�����
¢4Xp�HV�OD�UHYHODFLyQ�FULVWLDQD"
������������������������������������������������
��KWWS���ZZZ�YDWLFDQ�YD�DUFKLYH�KLVWBFRXQFLOV�LLBYDWLFDQBFRXQFLO�GRFXPHQWV�YDW�LLBFRQVWB��������BOXPHQ�JHQWLXPBVS�KWPO
��KWWS���ZZZ�YDWLFDQ�YD�DUFKLYH�KLVWBFRXQFLOV�LLBYDWLFDQBFRXQFLO�GRFXPHQWV�YDW�LLBFRQVWB��������BJDXGLXP�HW�VSHVBVS�KWPO

(O�GLYRUFLR�HQWUH�OD�IH�\�OD�YLGD�GLDULD�GH�PXFKRV�GHEH�FRQVLGHUDUVH�FRPR�XQR�GH
ORV�PiV�JUDYHV�HUURUHV�GH�QXHVWUD�pSRFD�

*DXGLXP�HW�6SHV���

/D�GRFWULQD�VRFLDO�GH�OD�LJOHVLD�SURSRQH�SULQFLSLRV�GH�UHIOH[LyQ��H[WUDH�FULWHULRV�GH
MXLFLR�\�RULHQWDFLRQHV�SDUD�OD�DFFLyQ�

&DWHFLVPR�����



¢&XiOHV�VRQ�ODV�OH\HV�GH�OD�YLGD�VRFLDO"
/D�,JOHVLD�DO�UHFLELU�GHO�(YDQJHOLR�OD�EXHQD�QRWLFLD�GH�OD�VDOYDFLyQ�GHO�KRPEUH�
WDPELpQ�UHFLEH�OD�SOHQD�UHYHODFLyQ�GH�OD�YHUGDG�GHO�KRPEUH��&DGD�YH]�TXH�OD
,JOHVLD�DQXQFLD�HO�PHQVDMH�DXWpQWLFR�GH�-HVXFULVWR�D�IDYRU�GH�WRGRV�ORV
KRPEUHV�\�PXMHUHV�GH�QXHVWUR�WLHPSR�HQVHxD��HQ�QRPEUH�GH�&ULVWR��VX
LQYLRODEOH�GLJQLGDG�SURSLD�\�VX�YRFDFLyQ�SDUD�YLYLU�HQ�FRPXQLyQ�FRQ�VXV
VHPHMDQWHV���(OOD�OH�GHVFXEUH�ODV�H[LJHQFLDV�GH�FRQ�YLYLU�DPSDUiQGRVH�HQ�ORV
YDORUHV�IXQGDPHQWDOHV�GH�WRGR�VHU�KXPDQR�\�GH�FXPSOLU�ODV�H[LJHQFLDV
SHUVRQDOHV�\�FRPXQLWDULDV�EDViQGRVH�HQ�ORV�DXWpQWLFRV�YDORUHV�FULVWLDQRV�
*DXGLXP�HW�VSHV��*R]R�\�HVSHUDQ]D��HV�OD�FRQVWLWXFLyQ��GRFXPHQWR��SDVWRUDO
GHO�&RQFLOLR�9DWLFDQR�,,��VREUH�OD�LJOHVLD�HQ�HO�PXQGR�DFWXDO�
*DXGLXP�HW�6SHV����
3UHJXQWDV�SDUD�PRWLYDU�OD�UHIOH[LyQ�\�HO�GLiORJR�
¢(O�KRPEUH�SXHGH�VHU�XQ�REMHWR�R�XQ�SURGXFWR"
¢4Xp�VLJQLILFD�TXH�HO�KRPEUH�QR�HV�XQ�PHGLR�VLQR�HO�ILQ"
¢3XHGHV�GDU�HMHPSORV�GH�VLWXDFLRQHV�HQ�TXH�HO�KRPEUH�PXMHU�VH�SXHGH
FRQYHUWLU�HQ�REMHWR��SURGXFWR��PHGLR"
¢/RV�DYDQFHV�WHFQROyJLFRV�SXHGHQ�µFRVLILFDU¶�DO�VHU�KXPDQR"
¢/RV�PHGLRV�GH�FRPXQLFDFLyQ"
¢/D�WHFQRORJtD"
¢/RV�DYDQFHV�WHFQROyJLFRV�HVWiQ�DO�VHUYLFLR�GHO�KRPEUH��R�DO�UHYpV"�¢<�OD
QHFHVLGDG�GH�WHQHU�XQ�FHOXODU�FRQ�FiPDUD�SDUD�KDEODU�SRU�WHOpIRQR"
/D�SHUVRQD�KXPDQD�WLHQH�XQ�YDORU�LQDOLHQDEOH��TXH�QDGD�QL�QDGLH�SXHGH
FDPELDU�R�GLVPLQXLU��HVD�HV�OD�IXHQWH�GH�WRGRV�VXV�GHUHFKRV�\�GHEH�VHU�OD
IXHQWH�GH�WRGR�RUGHQ�VRFLDO���(O�VHU�KXPDQR�QR�GHEH�VHU�QXQFD�XQ�PHGLR��QL�XQ
REMHWR�QL�XQ�SURGXFWR�FRPHUFLDO�
*DXGLXP�HW�6SHV����
¢&UHHV�TXH�OD�UHOLJLyQ�WLHQH�DOJR�TXH�YHU�FRQ�ORV�GHPiV�DVSHFWRV�GH�WX�YLGD"
¢&UHHV�TXH�OD�,JOHVLD�GHELy�RSLQDU�HQ�HO�SDVDGR�VREUH�OD�HVFODYLWXG��+LWOHU��OD
ERPED�DWyPLFD"
¢6REUH�TXp�FRVD�TXH�YH]�TXH�VXFHGHQ�DKRUD�FUHHV�TXH�GHEHUtD�PDQLIHVWDUVH"
¢<�QRVRWURV��ORV�FULVWLDQRV"
(Q�XQD�UHIOH[LyQ�VREUH�OD�HYDQJHOL]DFLyQ�KD\�TXH�GLVWLQJXLU�HQWUH�OD�PLVLyQ
UHOLJLRVD�GH�OD�,JOHVLD�\�ODV�LPSOLFDFLRQHV�GH�HVD�PLVLyQ��TXH�SXHGHQ
GLVWLQJXLUVH�HQ�ODV�GLYHUVDV�VLWXDFLRQHV�KLVWyULFDV�
*DXGLXP�HW�6SHV����
3UHJXQWDV�SDUD�PRWLYDU�OD�UHIOH[LyQ�\�HO�GLiORJR�
¢&UHHV�TXH�ORV�FULVWLDQRV�QRV�SRUWDPRV�HQ�WRGRV�ORV�DVSHFWRV�GH�QXHVWUD�YLGD
FRQIRUPH�DO�HYDQJHOLR"
¢(Q�HO�FROHJLR���OD�XQLYHUVLGDG���OD�FKDPED"
¢&UHHV�TXH�OD�,JOHVLD�WLHQH�DOJR�TXH�GHFLU�UHVSHFWR�D�WRGRV�ORV�DVSHFWRV�GH
QXHVWUD�YLGD"�¢3RU�TXp"
¢7~�YLYHV�WX�IH�HQ�WX�YLGD�GLDULD"



(O�FRPSURPLVR�GHO�FULVWLDQR�HQ�VXV�GHEHUHV�WHPSRUDOHV��HQ�VX�UHVSRQVDELOLGDG
FRQ�(GPXQGR�HQ�TXH�YLYH��HV�SUHVHQWDGR�FRPR�FRQVHFXHQFLD�GH�OD�LGHQWLGDG
FULVWLDQD��(Q�UD]yQ�GH�HOOR�VH�DGYLHUWH�GHO�SHOLJUR�GH�VHSDUDU�OD�IH�GH�OD�YLGD
FRWLGLDQD�

• �&RQFOXVLRQHV� �
&RPSDUWLU� D� SDUWLU� GH� OD� SUHJXQWD�¢&UHHV� TXH� W~� WLHQHV� DOJ~Q� SDSHO� HQ� HVWR"
¢&XiO� FUHHV� TXH� HV� WX� QHFHVLGDG�UHVSRQVDELOLGDG�FRPSURPLVR� FRPR� FULVWLDQR
UHVSHFWR�D�IRUPDUWH�H�LQIRUPDUWH"

• �/HFWXUD�%tEOLFD� �
0DWHR����������
/XFDV������

• �2UDFLyQ�ILQDO�
25$&,Ï1�325�/26�'(5(&+26�+80$126�

3DGUH�GH�WRGRV��WH�GDPRV�JUDFLDV
SRUTXH�WRGRV�ORV�KRPEUHV��PXMHUHV�\�QLxRV
QDFHPRV�OLEUHV�H�LJXDOHV�HQ�GLJQLGDG�\�GHUHFKRV�
$\~GDQRV�D�YLYLU�HQ�WX�SUHVHQFLD
FRPR�KHUPDQRV�\�KHUPDQDV�
6HxRU�-HV~V�
OOHJDVWH�HQWUH�QRVRWURV�FRPR�XQR�PiV
\�QR�WH�DFHSWDPRV�
7RGDYtD�KR\��HQ�PXFKRV�SDtVHV�
D�PXOWLWXG�GH�QXHVWURV�KHUPDQRV�\�KHUPDQDV
VH�OH�QLHJDQ�VXV�GHUHFKRV�KXPDQRV�
7~�VLJXHV�VLHQGR�FUXFLILFDGR�HQ�HOORV�
3HUGyQDQRV�\�ViOYDQRV�
(VStULWX�6DQWR�
OX]�GH�QXHVWURV�FRUD]RQHV�
YHQ�\�HQVpxDQRV�OD�VDELGXUtD
TXH�QDFH�GH�QXHVWUD�GLJQLGDG�GH�KLMRV�H�KLMDV�GH�'LRV�
'DQRV�SRGHU�SDUD�FUHDU
XQ�PXQGR�GRQGH�TXHSDPRV�WRGRV�
6HxRU��\D�TXH�QDFHPRV�VHUHV�OLEUHV�
GHMD�TXH�SHUPDQH]FDPRV�OLEUHV
KDVWD�TXH�UHWRUQHPRV�D�7L�

• �0DWHULDOHV�SDUD�HO�DQLPDGRU�
'RFWULQD�6RFLDO�GH�OD�,JOHVLD��
/D�'RFWULQD�6RFLDO� GH� OD� ,JOHVLD�HV�HO� HQFXHQWUR�GHO�PHQVDMH�HYDQJpOLFR�\�GH
VXV�H[LJHQFLDV�pWLFDV�FRQ� ORV�SUREOHPDV�TXH�VXUJHQ�HQ� OD� VRFLHGDG� �UHDOLGDG
KLVWyULFD��

3ULQFLSLRV�GH�OD�'RFWULQD�6RFLDO�GH�OD�,JOHVLD��
������������������������������������������������
��KWWS���ZZZ�FLEHULJOHVLD�QHW�RUDFLRQ�DQWRORJLD�KWP
��5HVXPHQ�GHO�PyGXOR�³0RUDO�6RFLDO�\�'RFWULQD�6RFLDO�GH�OD�,JOHVLD´�GHO�FXUVR�GH�7HRORJtD�D�'LVWDQFLD�GH�OD�'LyFHVLV�GH�&KRVLFD�
��5HVXPHQ�GHO�PyGXOR�³0RUDO�6RFLDO�\�'RFWULQD�6RFLDO�GH�OD�,JOHVLD´�GHO�FXUVR�GH�7HRORJtD�D�'LVWDQFLD�GH�OD�'LyFHVLV�GH�&KRVLFD�



(O�IXQGDPHQWR�GH�ORV�SULQFLSLRV�GH�OD�'6,�HV�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD
TXH�VH�EDVD�HQ�HO�KHFKR�GH�TXH�HV�FUHDGD�D� LPDJHQ�\�VHPHMDQ]D�GH�'LRV�\
HOHYDGD�D�XQ� ILQ�VREUHQDWXUDO� WUDVFHQGHQWH�D� OD�YLGD� WHUUHQD��'H�HVD�GLJQLGDG
GHULYDQ�ORV�GHUHFKRV�KXPDQRV�� OD� LJOHVLD�FRQVLGHUD�SDUWH�GH�VX�PLVLyQ�VDOLILFD
WXWHODUORV�\�GHIHQGHUORV��$O�VHU�OD�SHUVRQD�KXPDQD�XQ�VHU�VRFLDO�SRU�QDWXUDOH]D�
OD� IXHU]D� \� HO� GLQDPLVPR� GH� HVWD� FRQGLFLyQ� VH� GHVDUUROOD� SOHQDPHQWH� HQ
VRFLHGDG��SRU�HOOR�OD�UHODFLyQ�SHUVRQD�VRFLHGDG�\�ODV�H[LJHQFLDV�pWLFDV�LQVFULWDV
HQ�HOOD�VRQ�SUHRFXSDFLyQ�GH�OD�'6,�
'H� OD� GLJQLGDG� GH� OD� SHUVRQD� KXPDQD�� GH� VXV� GHUHFKRV� \� GH� VX� VRFLDELOLGDG
GHULYDQ� ORV�GHPiV�SULQFLSLRV�SHUPDQHQWHV�GH�UHIOH[LyQ�TXH�RULHQWDQ�\� UHJXODQ
OD�YLGD�VRFLDO��(QWUH�HOORV�VH�SXHGHQ�VHxDODU�ORV�TXH�VH�UHILHUHQ�DO�ELHQ�FRP~Q�
D�OD�VROLGDULGDG��D�OD�VXEVLGLDULHGDG��D�OD�SDUWLFLSDFLyQ��D�OD�FRQFHSFLyQ�RUJiQLFD
GH�OD�YLGD�VRFLDO�\�DO�GHVWLQR�XQLYHUVDO�GH�ORV�ELHQHV�

• �/LQNV�
KWWS���ZZZ�FDWROLFRV�FRP�VRFLDOGRF���KWP
KWWS���HV�FDWKROLF�QHW�HPSUHVDULRVFDWROLFRV����������DUWLFXOR�SKS"LG �����
KWWS���ZZZ�YDWLFDQ�YD�URPDQBFXULD�SRQWLILFDOBFRXQFLOV�MXVWSHDFH�GRFXPHQWV�UFB
SFBMXVWSHDFHBGRFB��������BFRPSHQGLR�GRWW�VRFBVS�KWPO

6(*81'$�5(81,Ï1
• �,QWURGXFFLyQ�

(O�DQLPDGRU�UHFXHUGD�OD�UHXQLyQ�DQWHULRU�HQ�TXH�VH�WUDWy�HO�WHPD�\�SUHJXQWD�D
ORV�MyYHQHV�VL�DKRUD�WLHQHQ�DOJ~Q�FRPHQWDULR�PiV�SRU�KDFHU��3URSLFLD�HO�GLiORJR
D�SDUWLU�GH� OD�SUHJXQWD��¢&UHHQ�TXH� WHQHPRV�DOJXQD�QHFHVLGDG�GH� IRUPDUQRV
FRPR�FULVWLDQRV"�¢'H� FRQRFHU�PiV� UHVSHFWR� D� QXHVWUD� UHOLJLyQ"�¢6DEHU�PiV
UHVSHFWR�D�WRGR"

• �'HVDUUROOR�GHO�WHPD�
(O� DQLPDGRU� UHWRPD� HO� FRQFHSWR� GH� '6,� FRQ� TXH� FHUUy� OD� UHXQLyQ� DQWHULRU�
SUHVHQWiQGROR�HQ�XQ�SDSHOyJUDIR�

3ODQWHD�ODV�VLJXLHQWHV�SUHJXQWDV��TXH�pO�PLVPR�UHVSRQGHUi�OXHJR�KDFLHQGR�XQD
EUHYH�H[SRVLFLyQ�VREUH�HO�WHPD�
¢&XiO�HV�HO�IXQGDPHQWR�GH�OD�'6,"
¢&XiO�HV�HO�REMHWR�GH�OD�'6,"
¢&XiOHV�VRQ�ODV�WDUHDV�GH�OD�'6,"
¢&XiOHV�VRQ�ORV�UHWRV�GH�OD�'6,�HQ�QXHVWURV�WLHPSRV"
¢&XiOHV�VRQ�ORV�SULQFLSDOHV�GRFXPHQWRV�GH�OD�'6,"

• �&RQFOXVLRQHV�

/D�'RFWULQD�6RFLDO�GH� OD�,JOHVLD�HV�HO�HQFXHQWUR�GHO
PHQVDMH�HYDQJpOLFR�\�GH� VXV�H[LJHQFLDV�pWLFDV� FRQ
ORV� SUREOHPDV�TXH� VXUJHQ� HQ� OD� VRFLHGDG� �UHDOLGDG
KLVWyULFD��



$�SDUWLU�GH�OD�SUHJXQWD�¢4Xp�WLHQH�TXH�YHU�OD�'6,�FRQPLJR"
• �/HFWXUD�%tEOLFD� �

/XFDV��������±�����3DUiEROD�GHO�EXHQ�VDPDULWDQR�
• �2UDFLyQ� ILQDO�� (QWUHJDU� D� ORV� MyYHQHV� XQD� KRMD� FRQ� ODV� VLJXLHQWHV
LQWHQVLRQHV���&RQ�P~VLFD�GH�IRQGR�HO�DQLPDGRU�KDFH�XQD�LQWURGXFFLyQ�D
OD� RUDFLyQ� \� SLGH� TXH� ORV� SDUWLFLSDQWHV� YD\DQ� OH\HQGR�� GH� XQD� HQ� XQD�
FDGD�XQR�XQD�LQWHQVLyQ�HQ�YR]�DOWD�

,17(1&,21(6�325�/26�'(5(&+26�+80$126
��� ,JXDO�OLEHUWDG��GLJQLGDG�\�GHUHFKRV�SDUD�WRGRV�
��� (O�ILQ�GH�OD�GLVFULPLQDFLyQ�GH�WRGR�WLSR�
��� /D�YLGD�\�OD�VHJXULGDG�GH�ODV�SHUVRQDV�
��� (O�ILQ�GH�WRGDV�ODV�IRUPDV�GH�HVFODYLWXG�
��� (O�ILQ�GH�OD�WRUWXUD�\�HO�FDVWLJR�LQKXPDQR�
��� ,JXDOGDG�GH�GHUHFKRV�DQWH�OD�/H\�
��� 4XH�OD�/H\�SURWHMD�D�WRGRV�
��� -XVWLFLD�SDUD�ODV�YtFWLPDV�GH�WRGD�LQMXVWLFLD�
��� 3RU�ORV�TXH�VRQ�DUUHVWDGRV�R�H[LOLDGRV�VLQ�PRWLYR�
����3RU�WULEXQDOHV�OLEUHV�\�MXLFLRV�MXVWRV�
����6HU�WUDWDGRV�FRPR�LQRFHQWHV�PLHQWUDV�QR�VH�GHPXHVWUH�OR�FRQWUDULR�
����5HVSHWR�SRU�OD�LQWLPLGDG��OD�IDPLOLD��OD�FDVD�\�HO�EXHQ�QRPEUH�
����/LEHUWDG�SDUD�PRYHUVH�GHQWUR�\�IXHUD�GHO�SDtV�GH�XQR�
����'HUHFKR�DO�DVLOR�DQWH�OD�SHUVHFXFLyQ�
����3RU�OR�UHIXJLDGRV�VLQ�QDFLRQDOLGDG�R�SDtV�
����'HUHFKRV�DO�PDWULPRQLR�\�OD�IDPLOLD�OLEUHPHQWH�HOHJLGRV�
����3RU�OD�VHJXULGDG�GH�OD�SURSLHGDG�SHUVRQDO�
����/LEHUWDG�GH�SHQVDPLHQWR��FRQFLHQFLD�\�UHOLJLyQ�
����/LEHUWDG�GH�RSLQLyQ��H[SUHVLyQ�\�PHGLRV�GH�FRPXQLFDFLyQ�
����/LEHUWDG�GH�DVRFLDFLyQ�SDFtILFD�
����3RU�HOHFFLRQHV�OLEUHV�\�MXVWDV�HQ�WRGRV�ORV�VLWLRV�
����3RU�XQD�FXOWXUD�SDUD�WRGRV�
����3RU�OD�MXVWLFLD�\�OD�GHPRFUDFLD�HFRQyPLFDV�
����6DODULRV�MXVWRV�H�LJXDOHV�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�WUDEDMR�
����'HUHFKR�D�GHVFDQVDU�GHO�WUDEDMR�



����&RPLGD��YHVWLGR��YLYLHQGD�\�PHGLFLQDV�SDUD�WRGRV�
����(GXFDFLyQ�SDUD�WRGRV��OLEUH�\�GH�FDOLGDG�
����/LEHUWDG�FXOWXUDO��DUWtVWLFD�\�FLHQWtILFD�
����3RU�XQ�RUGHQ�LQWHUQDFLRQDO�SDFtILFR�\�MXVWR�
����5HVSHWR�SRU�ORV�GHUHFKRV�\�GHEHUHV�SURSLRV�\�GH�ORV�GHPiV�
����3DUD�TXH�ORV�GHUHFKRV�KXPDQRV�VHDQ�FRQRFLGRV�\�UHVSHWDGRV�

����������(ODERUDGDV�SRU�ORV�FULVWLDQRV�GH�%DPHQGD��&DPHU~Q��

• �0DWHULDOHV�SDUD�HO�DQLPDGRU��
¢&XiO�HV�HO�IXQGDPHQWR�GH�OD�'6,"
/D�'6,�KDOOD�VX�IXQGDPHQWR�HVHQFLDO�HQ�ODV�VDJUDGDV�HVFULWXUDV��OD�WUDGLFLyQ�GH
OD�,JOHVLD�\�HO�PDJLVWHULR��(V�GHFLU��OD�'6,�VH�DSR\D�HQ�OD�IH�D�WUDYpV�GH�OD�FXDO
OD�UHDOLGDG�GHO�KRPEUH�VH�LOXPLQD�D�OD�OX]�GH�OD�UHDOLGDG�GH�&ULVWR�
¢&XiO�HV�HO�REMHWR�GH�OD�'6,"
(O�REMHWR�GH�OD�'6,�HV�HVHQFLDOPHQWH�HO�PLVPR�TXH�FRQVWLWX\H�VX�UD]yQ�GH�VHU
HO� 6(5� +80$12�� OODPDGR� DOD� VDOYDFLyQ� \�� FRPR� WDO�� FRQILDGR� SRU� &ULVWR� DO
FXLGDGR�\�D�OD�UHVSRQVDELOLGDG�GH�OD�,JOHVLD
¢&XiOHV�VRQ�ODV�WDUHDV�GH�OD�'6,"
/D�'6,�WLHQH�OD�WDUHD�GH�DQXQFLDU�\�GHQXQFLDU�
$QXQFLD�OR�TXH�OD�,JOHVLD�SRVHH�FRPR�SURSLR��XQD�YLVLyQ�JOREDO�GHO�KRPEUH�\�GH
OD� KXPDQLGDG�� QR� VyOR� D� QLYHO� WHyULFR�� VLQR� SUiFWLFR�� QR� SHUVLJXH� ILQHV� GH
HVWUXFWXUDFLyQ� \� RUJDQL]DFLyQ� GH� OD� VRFLHGDG�� VLQR� GH� H[LJHQFLD�� GLUHFFLyQ� \
IRUPDFLyQ�GH�FRQFLHQFLDV�
'HQXQFLD� HO� SHFDGR� GH� OD� LQMXVWLFLD� \� GH� OD� YLROHQFLD� TXH� GH� GLYHUVRV�PRGRV
DIHFWD� OD� VRFLHGDG� \� HQ� HOOD� WRPD� FXHUSR�� � (VWD� GHQXQFLD� VH� KDFH� MXLFLR� \
GHIHQVD�GH�ORV�GHUHFKRV�LJQRUDGRV�\�YLRODGRV��HVSHFLDOPHQWH�GH�ORV�GHUHFKRV
GH�ORV�SREUHV��GH�ORV�SHTXHxRV�\�GH�ORV�GpELOHV�
¢&XiOHV�VRQ�ORV�UHWRV�GH�OD�'6,�HQ�QXHVWURV�WLHPSRV"
/D�'6,�GHEH�GDU�UHVSXHVWDV�QXHYDV�D�ODV�SUHJXQWDV�QXHYDV�GH�QXHVWUR�WLHPSR�
3DUD�HOOR�GHEH�RULHQWDUVH�SRU� OD� OX]�SHUHQQH�GHO�(YDQJHOLR�\�HVWDU�DWHQWD�D� OD
HYROXFLyQ�GH�OD�VRFLHGDG��UHVSHWDQGR�OD�FRQWLQXLGDG�GH�ORV�YDORUHV�XQLYHUVDOHV
TXH� GHULYDQ� GH� OD� 5HYHODFLyQ� \� GH� OD� QDWXUDOH]D� KXPDQD� \� UHQRYiQGRVH
FRQVWDQWHPHQWH��GH�WDO�PDQHUD�TXH�OD�ILUPH]D�HQ�ORV�SULQFLSLRV�QR�OD�FRQYLHUWD
HQ�VyOR�XQ�VLVWHPD�UtJLGR�GH�HQVHxDQ]DV�
/RV�UHWRV�D�ORV�TXH�VH�HQIUHQWD�VRQ�
/D�UHODFLyQ�GHO�KRPEUH�FRQ�HOHPHQWRV�HVWUXFWXUDOHV�GH�OD�FRQYLYHQFLD�VRFLDO��HV
GHFLU�

�� /D� UHODFLyQ� GHO� KRPEUH� FRQ� OD� QDWXUDOH]D� �WHFQRORJtD��� FRQ� HO� PHGLR
DPELHQWH��HFRORJtD��R�FRQ�HO�PXQGR�

������������������������������������������������
��KWWS���ZZZ�FLEHULJOHVLD�QHW�RUDFLRQ�DQWRORJLD�KWP
����5HVXPHQ�GHO�PyGXOR�³0RUDO�6RFLDO�\�'RFWULQD�6RFLDO�GH�OD�,JOHVLD´�GHO�FXUVR�GH�7HRORJtD�D�'LVWDQFLD�GH�OD�'LyFHVLV�GH�&KRVLFD�



�� /D�UHODFLyQ�GHO�KRPEUH�FRQVLJR�PLVPR�FRPR�VXMHWR�\�FRQFLHQFLD�
�� /D�UHODFLyQ�GHO�KRPEUH�FRQ�ORV�GHPiV�\�FRQ�ORV�SURGXFWRV�GH�ORV�GHPiV�

¢&XiOHV�VRQ�ORV�SULQFLSDOHV�GRFXPHQWRV�GH�OD�'6,"
)(&+$ '2&80(172 &RPHQWDULR $XWRU
���PD\
����

(QFtFOLFD�5HUXP�1RYDUXP���'H�/DV
&RVDV�1XHYDV

,QLFLD�HO�LQWHUpV�GH�OD�,JOHVLD�SRU�ORV
SUREOHPDV�VRFLDOHV

/HyQ�;,,,

���PD\
����

(QFtFOLFD�4XDGUDJpVLPD�$QQR��$�ORV
&XDUHQWD�$xRV�GH�OD�5HUXP�1RYDUXP

$WDFD�WtPLGDPHQWH�HO�FRUSRUDWLYLVPR
IDVFLVWD

3tR�;,

���PDU����� (QFtFOLFD�0LW�EUHQQHGHU�VRUJH � 3tR�;,
���PDU����� (QFtFOLFD�'LYLQLV�UHGHPSWRULV � 3tR�;,
��MXQ����� 'LVFXUVR � 3LR�;,,
���MXQ����� 'LVFXUVR � 3LR�;,,
���'LFL���� 0HQVDMH�'H�1DYLGDG � 3LR�;,,
���PD\
����

(QFtFOLFD�0DWHU�HW�PDJLVWUD���0DGUH�\
0DHVWUD�GH�WRGRV�ORV�SXHEORV���OD
,JOHVLD�8QLYHUVDO���

&ULWLFD�HO�FDSLWDOLVPR�\�HO�VRFLDOLVPR�TXH
QR�WLHQHQ�HQ�FXHQWD�DO�KRPEUH�FRPR
SHUVRQDMH�FHQWUDO�GHO�WUDEDMR

-XDQ�;;,,,

�����±��� &RQVWLWXFLyQ�3DVWRUDO�*DXGLXP�HW�VSHV � 9DWLFDQR�,,
���PDU���� (QFtFOLFD�3RSXORUXP�SURJUHVVLR � 3DXOR9,
���PD\
����

&DUWD�2FWDJHVLPD�DGYHQLDQV � 3DXOR9,

���VHW����� (QFtFOLFD�/DERUHP�H[HUFHQV����6REUH�HO
WUDEDMR�

3XEOLFDGD�FRQ�RFDVLyQ�GHO�QRQDJpVLPR
DQLYHUVDULR�GH�OD�WLWXODGD�5HUXP
QRYDUXP��GLULJLGD�SRU�/HyQ�;,,,�
�
&ULWLFD��HO�³FDSLWDOLVPR�VDOYDMH´�
�
&RQVLGHUD�HO�WUDEDMR�FRPR�OD�³FODYH
HVHQFLDO´�GH�WRGD�FXHVWLyQ�VRFLDO�
6H�RSRQH�D�ODV�FRQFHSFLRQHV
HFRQRPLFLVWDV�\�PDWHULDOLVWDV�GHO
WUDEDMR
�

-XDQ
3DEOR�,,

���GLFL����� (QFtFOLFD�6ROOLFLWXGR�UHL�VRFLDOHV 3XEOLFDGD�FRQ�RFDVLyQ�GHO�YLJpVLPR
DQLYHUVDULR�GH�OD�WLWXODGD�3RSXORUXP
SURJUHVVLR�
�
&ULWLFD�OD�ULTXH]D�GHO�1RUWH�\�OD�PLVHULD
GH�ODV�QDFLRQHV�GHO�6XU��(VWD�HQFtFOLFD
SUHFLVDED�TXH�OD�,JOHVLD�FDWyOLFD�QR
SRVHH�VROXFLRQHV�WpFQLFDV�TXH�RIUHFHU
FRPR�UHVSXHVWD�D�HVWDV�FXHVWLRQHV�
SHUR�KDFtD�XQ�OODPDPLHQWR�SDUD
SRWHQFLDU�ORV�HOHPHQWRV�TXH
SRVLELOLWDUDQ�XQ�DXWpQWLFR�GHVDUUROOR
KXPDQR��FHQWUDGR�HQ�ORV�YDORUHV�GH�OD
SHUVRQD��GH�OD�HVSLULWXDOLGDG��GHO�GHVWLQR
XQLYHUVDO�GH�ORV�ELHQHV�GH�OD�7LHUUD��GH
OD�LJXDOGDG�HQWUH�ORV�SXHEORV�\�GH�OD
VROLGDULGDG�LQWHUQDFLRQDO�
�

-XDQ
3DEOR�,,

��PD\����� (QFtFOLFD�&HQWHVLPXV�DQQXV
�&HQWHQDULR�GH�OD�5HUXP�1RYDUXP�

'HQXQFLD�ODV�YLRODFLRQHV�GH�ORV
GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV
FRPHWLGDV�HQ�ORV�SDtVHV�VRPHWLGRV�D
UHJtPHQHV�FRPXQLVWDV��\�VHxDOD�ODV
DPHQD]DV�TXH�VH�FLHUQHQ�VREUH�ORV
SDtVHV�FDSLWDOLVWDV��FRQVXPLVPR��FULVLV
PRUDO�\�SUREOHPDV�PHGLRDPELHQWDOHV��
�

-XDQ
3DEOR�,,

• �/LQNV� �



KWWS���ZZZ�YDWLFDQ�YD�KRO\BIDWKHU�MRKQBSDXOBLL�HQF\FOLFDOV�GRFXPHQWV�KIBMS�
LLBHQFB��������BODERUHP�H[HUFHQVBVS�KWPO
KWWS���ZZZ�YDWLFDQ�YD�KRO\BIDWKHU�MRKQBSDXOBLL�HQF\FOLFDOV�GRFXPHQWV�KIBMS�
LLBHQFB��������BVROOLFLWXGR�UHL�VRFLDOLVBVS�KWPO
KWWS���ZZZ�YDWLFDQ�YD�KRO\BIDWKHU�MRKQBSDXOBLL�HQF\FOLFDOV�GRFXPHQWV�KIBMS�
LLBHQFB��������BFHQWHVLPXV�DQQXVBVS�KWPO
KWWS���ZZZ�JHRFLWLHV�FRP�GHUHFKRODERUDOXQR�GRFWULQDVRFLDOHQODVHQFLFOLFDV�KWP


