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ËQGLFH�GH�&RQWHQLGRV 
 

:HOFRPH�OHWWHU�IURP�RXU�3DVWRU��:LWQHVVLQJ�RI�D�/LYHG�)DLWK SDJH�� 

&DUWD�GH�ELHQYHQLGD�GH�QXHVWUR�SDVWRU��7HVWLPRQLR�GH�XQD�IH�YLYLGD SDJH�� 

2XU�9LVLRQ�DQG�0LVVLRQ�LQ�DFWLRQ�DV�'LVFLSOHV SDJH�� 

$FWLYDWHG�GLVFLSOHV�RI�-HVXV��LQ�VKDUHG�PLVVLRQ��DV�VWHZDUGV�RI�*RG¶V�JLIWV���������������������SDJH�� 

 

2SSRUWXQLWLHV�WR�:LWQHVV�DQG�6HUYLFH 

3DULVK�/HDGHUVKLS  SDJH��� 

/LWXUJLFDO�0LQLVWULHV SDJH��� 

/LWXUJLFDO�(QYLURQPHQW SDJH��� 

0XVLF�0LQLVWULHV SDJH��� 

3DULVK�%XLOGLQJV�DQG�*URXQGV�&DUH SDJH��� 

6DLQW�$QGUHZ�&DWKROLF�6FKRRO SDJH��� 

<RXWK�)RUPDWLRQ SDJH��� 

$GXOW�)RUPDWLRQ���������������������������������������������������������������������������������������������������������������SDJH��� 

3DULVK�6XSSRUW�0LQLVWULHV SDJH��� 

2XWUHDFK��6HUYLFH�DQG�(YDQJHOL]DWLRQ SDJH��� 

+LVSDQLF�0LQLVWU\�������������������������������������������������������������������������������������������������������������SDJH��� 

&RPPXQLW\�DQG�6HUYLFH�3DUWQHUVKLSV SDJH��� 

3DVWRUDO�&DUH�7HDP�6HUYLFHV������������������������������������������������������������������������������������������SDJH��� 

9RFDWLRQV�������������������������������������������������������������������������������������������������������������������������SDJH��� 

3DULVK�)DOO�)HVWLYDO�DQG�2WKHU�$QQXDO�(YHQWV SDJH��� 

7HQWDWLYH�6FKHGXOH�RI�(YHQWV������������������������������������������������������������������������������������������SDJH��� 

 

0LQLVWU\�&RQWDFW�,QIRUPDWLRQ SDJH��� 

3DVWRUDO�6WDII�&RQWDFWV����������������������������������������������������������������������������������������������������SDJH��� 

3DULVK�6WDII�&RQWDFWV�������������������������������������������������������������������������������������������������������SDJH��� 

6FKRRO�6WDII�&RQWDFWV������������������������������������������������������������������������������������������������������SDJH��� 
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$PHQ��,�VD\�WR�\RX��ZKDWHYHU�\RX�
GLG�IRU�RQH�RI�WKHVH�OHDVW�EURWKHUV��
RI�PLQH��\RX�GLG�IRU�PH� 

—�0DWWKHZ������ 
 

 
$PpQ��WH�GLJR��KDJDV�OR�TXH�KDJDV�
SRU�XQR�GH�HVWRV�KHUPDQRV�
PHQRUHV��OR�KLFLVWH�SRU�Pt�´ 

—�0DWHR������� 
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0HQVDMH�GH�%LHQYHQLGD 
 
&RQVWUXLPRV�HO�5HLQR�GH�'LRV�DTXt�\�DKRUD 
PHGLDQWH�HO�WHVWLPRQLR�GH�XQD�IH�YLYLGD 
 
*UHHWLQJV�DQG�*RG¶V�EOHVVLQJ�WR�HDFK�RI�\RX�DV�\RX�SUD\HUIXOO\�FRQVLGHU�\RXU�
UHVSRQVH�WR�WKH�DEXQGDQW�JUDFHV�DQG�JLIWV�RI�WKH�+RO\�6SLULW��$W�WKH�KHDUW�RI�
6DLQW�$QGUHZ�&DWKROLF�&KXUFK�DQG�6FKRRO�LV�D�YLEUDQW��OLIH-JLYLQJ�DQG�JURZLQJ�
FRPPXQLW\�ZRUNLQJ�WR�UHDFK�RXW�DQG�VSUHDG�WKH�*RVSHO�PHVVDJH�RI�-HVXV�
&KULVW�WR�DOO��*RG�ZLOO�DOZD\V�DFW�ILUVW��HTXLSSLQJ�XV�ZLWK�DOO�ZH�QHHG�WR�ZLWQHVV�
DQG�VHUYH�DV�D�GLVFLSOH�LQ�+LV�SODQ�RI�HWHUQDO�VDOYDWLRQ��+RZ�WKHQ�ZLOO�ZH���������
UHVSRQG�WR�XQORFN�WKH�WUHDVXUH�RI�VXFK�D�EOHVVLQJ�IRU�RXU�JRRG�DQG�WKDW�RI�����
RWKHUV"�$W�6DLQW�$QGUHZ�&DWKROLF�&KXUFK�DQG�6FKRRO��ZH�VHHN�WR�UHVSRQG�E\�
³EXLOGLQJ�WKH�.LQJGRP�RI�*RG�KHUH�DQG�QRZ�WKURXJK�WKH�ZLWQHVVLQJ�RI�D�OLYHG�
IDLWK�´ 
 
2XU�SHUVRQDO�UHVSRQVH�LV�EHVW�URRWHG�LQ�SUD\HU��OLVWHQLQJ�DQG�VHHNLQJ�WKH�JUDFHV�
RI�WKH�+RO\�6SLULW�LQ�RXU�OLYHV��%\�EHLQJ�RSHQ�WR�WKRVH�JUDFHV��ZH�ZLOO�EH�EHWWHU�
DEOH�WR�GHWHUPLQH�KRZ�WR�SURSHUO\�XVH�RXU�WLPH��RXU�WDOHQWV�DQG�WKH�IUXLWV�RI�RXU�
ODERUV�� 
 
7KLV�PLQLVWU\�JXLGH�VKRZV�WKH�RSSRUWXQLWLHV�DYDLODEOH�WR�KHOS�LQ�WKLV�RXWUHDFK�
ZLWKLQ�RXU�FRPPXQLW\�DQG�EH\RQG��,�ZRXOG�OLNH�HYHU\�SDULVKLRQHU�WR�EH�DZDUH�RI�
ZKDW�ZH�GR�KHUH�DQG�WR�EH�D�SDUW�RI�LW��:H�DUH�FDOOHG�WR�SDUWLFLSDWH�LQ�WKH 
EXLOGLQJ�RI�*RG¶V�.LQJGRP��QRW�WR�EH�RQORRNHUV��3OHDVH�WDNH�WLPH�WR�SUD\HUIXOO\�
FRQVLGHU�KRZ�*RG�LV�FDOOLQJ�\RX�WR�EH�D�SDUW�RI�RXU�YLVLRQ�DQG�PLVVLRQ��,I�\RX�DUH�
LQWHUHVWHG�LQ�D�PLQLVWU\�QRW�OLVWHG�KHUH��SOHDVH�WHOO�PH��,�DP�DOZD\V�LQWHUHVWHG�LQ�
JRRG�VXJJHVWLRQV�DQG�QHZ�ZD\V�WR�UHDFK�RXW�LQ�ORYH�RI�*RG�DQG�1HLJKERU� 
  
³0\�VKHHS�KHDU�0\�YRLFH��DQG�,�NQRZ�WKHP��DQG�WKH\�IROORZ�0H´��
�-RKQ���������-HVXV�LV�FDOOLQJ�\RX� 
  
,Q�&KULVW� 
)U��0DUN� 
 

)U��0DUN� 
,QQRFHQWL 
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&DUWD�GH�ELHQYHQLGD�GH�QXHVWUR�SDVWRU 
 
&RQVWUX\HQGR�HO�5HLQR�GH�'LRV�DTXt�\�DKRUD� 
D�WUDYpV�GHO�WHVWLPRQLR�GH�XQD�IH�YLYLGD 
 
6DOXGRV�\�EHQGLFLRQHV�GH�'LRV�D�FDGD�XQR�GH�XVWHGHV�PLHQWUDV�TXH�HQ�RUDFLyQ�
FRQVLGHUDQ�VX�UHVSXHVWD�D�ODV�DEXQGDQWHV�JUDFLDV�\�ORV�GRQHV�GHO�(VStULWX��
6DQWR�� 
(Q�HO�FRUD]yQ�GH�OD�,JOHVLD�\�(VFXHOD�&DWyOLFD�GH�6DQ�$QGUpV�HVWi�XQD�����������
FRPXQLGDG�YLEUDQWH��TXH�GD�YLGD��FUHFH�\�WUDEDMD�SDUD�H[WHQGHU�HO�PHQVDMH�
HYDQJpOLFR�GH�-HVXFULVWR�D�WRGRV��'LRV�VLHPSUH�DFWXDUi�SULPHUR��QRV�HTXLSDUi�
FRQ�WRGR�OR�TXH�QHFHVLWDPRV�SDUD�WHVWLILFDU�\�VHUYLU�FRPR�GLVFtSXORV�HQ�VX�SODQ�
GH�VDOYDFLyQ�HWHUQD��(QWRQFHV��¢FyPR�UHVSRQGHUHPRV�D�WDOHV�EHQGLFLRQHV�SDUD�
QXHVWUR�ELHQ�\�HO�GH�RWURV"�(Q�OD�,JOHVLD�\�(VFXHOD�&DWyOLFD�GH�6DQ�$QGUpV��
EXVFDPRV�UHVSRQGHU�DO�³FRQVWUXLU�HO�5HLQR�GH�'LRV�DTXt�\�DKRUD�D�WUDYpV�GHO�
WHVWLPRQLR�GH�XQD�IH�YLYLGD´� 
 
1XHVWUD�UHVSXHVWD�SHUVRQDO�HV�PHMRU�HQUDL]DGD�HQ�OD�RUDFLyQ��HVFXFKDQGR�\�
EXVFDQGR�ODV�JUDFLDV�GHO�(VStULWX�6DQWR�HQ�QXHVWUDV�YLGDV��$O�HVWDU�DELHUWRV�D�
HVDV�JUDFLDV��VHUHPRV�PiV�FDSDFHV�GH�GHWHUPLQDU�FyPR�XVDU�FRUUHFWDPHQWH�
QXHVWUR�WLHPSR��QXHVWURV�WDOHQWRV�\�ORV�IUXWRV�GH�QXHVWUDV�ODERUHV� 
 
(VWD�JXtD�PXHVWUD�ODV�RSRUWXQLGDGHV�GLVSRQLEOHV�SDUD�D\XGDU�GHQWUR�GH�QXHVWUD�
FRPXQLGDG�\�PiV�DOOi��0H�JXVWDUtD�TXH�WRGRV�ORV�IHOLJUHVHV�VHDQ�FRQVFLHQWHV�
GH�OR�TXH�KDFHPRV�DTXt�\�TXH�VHDQ�SDUWH�GH�HOOR��(VWDPRV�OODPDGRV�D����������
SDUWLFLSDU�HQ�OD�FRQVWUXFFLyQ�GHO�5HLQR�GH�'LRV��QR�VyOR�VHU�HVSHFWDGRUHV��3RU�
IDYRU��WyPHVH�HO�WLHPSR�SDUD�FRQVLGHUDU�HQ�RUDFLyQ�FyPR�'LRV�OH�HVWi�OODPDQGR�
D�VHU�SDUWH�GH�QXHVWUD�YLVLyQ�\�PLVLyQ��6L�XVWHG�HVWi�LQWHUHVDGR�HQ�XQ�PLQLVWHULR�
TXH�QR�HVWi�LQFOXLGR��SRU�IDYRU�GtJDPH��6LHPSUH�PH�LQWHUHVDQ�ODV�
EXHQDV��VXJHUHQFLDV�\�ODV�QXHYDV�IRUPDV�GH�DPDU�D�'LRV�\�DO�
SUyMLPR� 
 
³0LV�RYHMDV�R\HQ�PL�YR]��\�\R�ODV�FRQR]FR��\�PH�VLJXHQ´��-XDQ����������
-HV~V�WH�HVWi�OODPDQGR�� 
 
(Q�&ULVWR��3DGUH�0DUN 

)U��0DUN� 
,QQRFHQWL 
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,�DP�D�OLWWOH�SHQFLO�LQ�WKH�KDQG�RI�D�
ZULWLQJ�*RG�ZKR�LV�VHQGLQJ�D�ORYH�
OHWWHU�WR�WKH�ZRUOG�   

—�6DLQW�7HUHVD�RI�&DOFXWWD 
 
6R\�XQ�SHTXHxR�OiSL]�HQ�OD�PDQR�
GH�XQ�'LRV�TXH�HVWi�HQYLDQGR�XQD�
FDUWD�GH�DPRU�DO�PXQGR�� 

—�6DQWD�7HUHVD�GH�&DOFXWD� 
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1XHVWUD�PLVLyQ�\�YLVLyQ�HQ�DFFLyQ�FRPR�GLVFtSXORV 
 
1XHVWUR�VDQWR�SDWUyQ��6DQ�$QGUpV��FX\D�ILHVWD�FHOHEUDPRV 
HO����GH�QRYLHPEUH�IXH�HO�SULPHUR�GH�ORV�GLVFtSXORV�GH�&ULVWR�HQ�VHU�OODPDGR��eO�
UHVSRQGLy�DUURMDQGR�VXV�UHGHV�SDUD�OOHYDU�D�RWURV�D�-HV~V��0DWHR������-�����
(VWDPRV�OODPDGRV�D�HPXODU�HVWH�HMHPSOR�HQ�QXHVWUD�UHVSXHVWD�D�ODV�DEXQGDQ�
WHV�EHQGLFLRQHV�GH�'LRV� 
 
1XHVWUD�9LVLyQ 
 

&RQVWUXLU�HO�5HLQR�GH�'LRV��DTXt�\�DKRUD�PHGLDQWH�HO�WHVWLPRQLR�GH�XQD�IH�YLYLGD� 
 
1XHVWUD�0LVLyQ 
 

1RVRWURV��FRPR�FRPXQLGDG�GH�IH�FDWyOLFD��DPSOLDPRV�QXHVWUD�UHG�SDUD�GDU�OD�ELHQYHQLGD�D�WR�
GDV�ODV�SHUVRQDV�FRPR�&ULVWR��&RQ�XQ�HVStULWX�GH�JHQHURVLGDG��XWLOL]DPRV�QXHVWUR�WLHPSR��WD�
OHQWRV�\�WHVRURV�SDUD�HGXFDUQRV�\�VHUYLUQRV�XQRV�D�RWURV� 
 
(VWDPRV�FRQVWUX\HQGR�HO�5HLQR�GH�'LRV�DTXt�\�DKRUD� 
· &RPSDUWLHQGR�ODV�%XHQDV�1XHYDV�GH�OD�YLGD��PXHUWH�\�UHVXUUHFFLyQ�GH�-HVXFULVWR 
· 0HGLDQWH�HO�DOFDQFH�FRPXQLWDULR�\�HO�VHUYLFLR�LQFRUSRUDQGR�ODV�REUDV�GH�PLVHULFRUGLD�FRUSR�

UDOHV�\�HVSLULWXDOHV� 
· 3RUTXH�QDGD�HV�PiV�LPSRUWDQWH��FDGD�DOPD�OH�LPSRUWD�D�'LRV��\�eO�DQKHOD�TXH�FDGD�XQR�GH�

QRVRWURV�HVWHPRV�FRQ�eO�\�FUH]FDPRV�PiV�SURIXQGDPHQWH�HQ�OD�FRPXQLyQ�DPRURVD� 
 
6RPRV�WHVWLJRV�GH�XQD�IH�YLYLGD� 
· $QFODGRV�HQ�OD�IH�HQ�-HVXFULVWR�\�VX�VDQWD�,JOHVLD�D�WUDYpV�GH�OD�RUDFLyQ�\�ORV�VDFUDPHQWRV��

HVSHFLDOPHQWH�OD�(XFDULVWtD� 
· 7HVWLILFDQGR��SRUTXH�ODV�KHUUDPLHQWDV�PiV�SRGHURVDV�TXH�WHQHPRV�SDUD�DWUDHU�D�ODV�SHUVR�

QDV�D�-HV~V�VRQ�QXHVWUR�HMHPSOR�\�QXHVWUD�YROXQWDG�GH�FRPSDUWLU�QXHVWUD�IH� 
· *XLDGRV�SRU�HO�(VStULWX�D�XQD�UHODFLyQ�FDGD�YH]�PiV�SURIXQGD�FRQ�-HV~V�SDUD�TXH�QXHVWUD�

SURSLD�YLGD�DWUDLJD�D�ODV�SHUVRQDV�D�&ULVWR�\�D�6X�,JOHVLD� 
 
(FKDPRV�XQD�DPSOLD�UHG�HQ�VHUYLFLR�D�'LRV�\�DO�SUyMLPR� 
· 5HFRQRFHPRV�TXH�QXHVWUD�FRPXQLGDG�GH�IH�ORFDO�HV�SDUWH�GH�XQD�,JOHVLD�JOREDO�GLYHUVD 
· 1RV�HVIRU]DPRV�SRU�YHU�D�-HV~V�HQ�WRGRV�ORV�TXH�QRV�HQFRQWUDPRV�\�VHU�-HV~V�SDUD�HOORV�

WRGRV�ORV�GtDV� 
· 6RPRV�QR�VROR�SDUWLFLSDQWHV��VLQR�VRFLRV�FRQ�&ULVWR��SURIXQGL]DQGR�QXHVWUD�SURSLD�IH�\�FR�

QHFWDQGR�DFWLYDPHQWH�D�RWURV�FRQ�HO�DPRU�GH�'LRV�HQ�UHVSXHVWD�D�VX�FRQWLQXR�OODPDGR�D�OD�
FRQYHUVLyQ� 

 
1XHVWUR�REMHWLYR�SDUURTXLDO�HV�TXH�FDGD�PLHPEUR�GH�QXHVWUD�SDUURTXLD�QR�VROR�UHFRQR]FD�VX�
OODPDGR�VLQR�TXH�VHD�XQ�DXWpQWLFR�GLVFtSXOR�GH�-HV~V��GDQGR�WHVWLPRQLR�GH�XQD�IH�YLYLGD�\�
FRQVWUX\HQGR�HO�5HLQR�GH�'LRV�DTXt�\�DKRUD�FRQ�VXV�DFFLRQHV��\�HVR��FRPR�DXWpQWLFRV�GLVFtSX�
ORV�GH�-HV~V��OOHYDUHPRV�D�RWURV�D�QXHVWUD�FRPXQLGDG�GH�GLVFtSXORV�SDUD�OD�VDOYDFLyQ�GH�ODV�
DOPDV� 
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'LVFtSXORV�DFWLYDGRV�GH�-HV~V��HQ�PLVLyQ�FRPSDUWLGD� 
FRPR�DGPLQLVWUDGRUHV�GH�ORV�EXHQRV�GRQHV�GH�'LRV 
 
/D�FRUUHVSRQVDELOLGDG�HV��HQWRQFHV��OD�UHVSXHVWD�DJUDGHFLGD�GH�XQ�FRUD]yQ�FULVWLDQR�D�WRGRV�ORV�
GRQHV�\�JUDFLDV�UHFLELGRV�GH�'LRV��&RPR�GLVFtSXORV�GH�-HV~V��FRQVWUXLPRV�HO�5HLQR�GH�'LRV�DO�
FRPSDUWLU�QXHVWURV�GRQHV�GH�WLHPSR��WDOHQWRV�\�WHVRURV�FRQ�TXLHQHV�QRV�URGHDQ��(VWR�QR�HV�VLP�
SOHPHQWH�DOJR�DJUDGDEOH�GH�KDFHU��VLQR�HVHQFLDO�SDUD�OD�VDOYDFLyQ�GH�QXHVWUDV�DOPDV� 
 
<�HO�UH\�OHV�UHVSRQGHUi��
(Q�YHUGDG�OHV�GLJR�TXH�WRGR�OR�TXH�KLFLHURQ�SRU�XQR�GH�HVWRV�KHUPDQRV�
PtRV�PiV�SHTXHxRV��OR�KLFLHURQ�SRU�Pt
�����eO�OHV�UHVSRQGHUi��
(Q�YHUGDG�OHV�GLJR��OR�TXH�QR�KLFLVWH�
SRU�XQR�GH�HVWRV�PiV�SHTXHxRV��QR�OR�KLFLVWH�SRU�Pt�
�0DWHR������������ 
 
/D�PD\RUGRPtD�HV�XQ�DFWR�GH�IH�TXH�UHFRQRFH�ORV�DEXQGDQWHV�GRQHV�GH�'LRV�SDUD�QRVRWURV��FRQ�
ItD�HQ�HO�DPRU�GH�'LRV�\�UHVSRQGH�D�WUDYpV�GH�QXHVWUR�OLEUH�DOEHGUtR�DO�GHYROYHU�HVRV�GRQHV�HQ�
FDGD�IDFHWD�GH�OD�YLGD��/D�PD\RUGRPtD�WDPELpQ�FRQVWUX\H�FRPXQLGDG��(VSHUDPRV�TXH�DO�SDUWLFL�
SDU�FRQR]FD�D�RWURV�PLHPEURV�GH�QXHVWUD�SDUURTXLD�\�WDO�YH]�LQFOXVR�SUHVHQWH�D�RWURV�D�OD�IH�FDWy�
OLFD� 
 
(Q�HVWH�IROOHWR��HQFRQWUDUi�PXFKDV�RSRUWXQLGDGHV�SDUD�FRPSDUWLU�VXV�GRQHV�HQ�HO�DPRU�D�'LRV�\�
DO�SUyMLPR�HQ�6DLQW�$QGUHZ��3RU�VXSXHVWR��SXHGH�GRQDU�ILQDQFLHUDPHQWH�SDUD�DSR\DU�D�QXHVWUD�
LJOHVLD�\�HVFXHOD��SHUR�WDPELpQ�WHQHPRV�PXFKRV�PLQLVWHULRV�LPSRUWDQWHV�\�RSRUWXQLGDGHV�GH�YR�
OXQWDULDGR�\�OLGHUD]JR�HQ�OD�SDUURTXLD�TXH�QHFHVLWDQ�SHUVRQDV�GHGLFDGDV�FRPR�XVWHG� 
 
(Q�WpUPLQRV�PiV�JHQHUDOHV��FRPR�PLHPEURV�GHO�FXHUSR�GH�&ULVWR��QRVRWURV��OD�,JOHVLD�GH�6DQ�$Q�
GUpV�WDPELpQ�FRPSDUWLPRV�OD�PLVLyQ�GH�WUDEDMDU�HQ�FRODERUDFLyQ�SDUD�FRQVWUXLU�\�OOHYDU�D�FDER�HO�
SODQ�GH�VDOYDFLyQ�GH�'LRV��VX�5HLQR�DTXt�\�DKRUD� 
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/LGHUD]JR�SDUURTXLDO 
 
&RQWDFWDU�D�0HOLVVD�$QGHUVRQ�DW�PHOLVVDD#VDLQW-DQGUHZ�QHW�R����-���-�����[����SDUD�PD\RU�
LQIRUPDFLyQ�� 

&RQVHMR�GH�)LQDQ]DV��$VHVRUD�DO�SiUURFR�\�SURSRUFLRQD�H[SHULHQFLD�VREUH�HO�IXQFLRQDPLHQWR�
ILQDQFLHUR�JHQHUDO�GH�OD�SDUURTXLD��(V�GHVHDEOH�WHQHU�H[SHULHQFLD�HQ�QHJRFLRV��ILQDQ]DV�R�FRQ�
WDELOLGDG��/DV�UHXQLRQHV�VH�OOHYDQ�D�FDER�HO�VHJXQGR�MXHYHV�GH�FDGD�PHV��GH������D������30�R�
VHJ~Q�OR�SURJUDPDGR� 

&RQVHMR�3DVWRUDO���$VHVRUD�DO�SiUURFR��HVFXFKD�D�OD�FRPXQLGDG�SDUURTXLDO�\�UHFRPLHQGD�
DPSOLDV�SULRULGDGHV��PHWDV�\�SROtWLFDV�SDUD�SURPRYHU�OD�PLVLyQ�GH�OD�SDUURTXLD��/DV�UHXQLRQHV�
VH�OOHYDQ�D�FDER�HO�VHJXQGR�MXHYHV�GHO�PHV������-�����30�R�VHJ~Q�OR�SURJUDPDGR� 

-XQWD�GH�&RQVHMR�(VFRODU��$VHVRUD�DO�GLUHFWRU�\�SiUURFR�GH�OD�HVFXHOD�\�RIUHFH�UHFRPHQ�
GDFLRQHV�SDUD�PHMRUDU�OD�FDOLGDG�\�HO�IXQFLRQDPLHQWR�GH�QXHVWUD�HVFXHOD�SDUURTXLDO��6H�UH~QH�HO�
SULPHU�MXHYHV�GH�FDGD�PHV��GH������D������S�P� 

0LQLVWHULRV�/LW~UJLFRV 
 
&RQWDFWDU�D�'LDQH�3HGHUVRQ�HQ�GLDQHS#VDLQW-DQGUHZ�QHW�R����-���-�����[����SDUD�PD\RU�
LQIRUPDFLyQ� 

$FyOLWR��/RV�DFyOLWRV�GH�ORV�JUDGRV���D���D\XGDQ�DO�VDFHUGRWH�GXUDQWH�OD�PLVD�XQD�YH]�
FDGD�XQR�R�GRV�PHVHV��/RV�DGXOWRV�WDPELpQ�SXHGHQ�XQLUVH��/RV�VHUYLGRUHV�D\XGDQ�DO�VDFULVWiQ�
D�SUHSDUDU�HO�VDQWXDULR�DQWHV�GH�OD�PLVD��OLPSLDU�GHVSXpV�\�D\XGDU�DO�VDFHUGRWH�GXUDQWH�OD�PLVD��
6H�UHTXLHUH�FDSDFLWDFLyQ� 

/LWXUJLD�GH�OD�3DODEUD�SDUD�1LxRV��(V�XQD�OHFFLyQ�DSURSLDGD�SDUD�QLxRV�GH������\���DxRV�
GHQWUR�GH�OD�0LVD�GH�ODV�������$0��&�/�2�:��VH�SURSRUFLRQD�MXVWR�DQWHV�GH�TXH�FRPLHQFH�OD�
/LWXUJLD�GH�OD�3DODEUD�SDUD�OD�DVDPEOHD��&RPXQtTXHVH�FRQ�-DWRQD�6DQXGR�DO����-���-�����R�
6KDQQRQ�0H\HU�DO����-���-����� 

6DOXGDGRUHV��+RPEUHV��PXMHUHV�\�IDPLOLDV�TXH�VRQ�H[WURYHUWLGRV�\�GLVIUXWDQ�GH�GDU�OD�
ELHQYHQLGD�D�IHOLJUHVHV�\�YLVLWDQWHV�D�OD�0LVD��7DPELpQ�VH�DQLPD�D�ORV�JUXSRV�TXH�VLUYHQ�HQ�OD�
SDUURTXLD�D�SDUWLFLSDU�HQ�HVWH�PLQLVWHULR� 

0LQLVWUR�(XFDUtVWLFR�([WUDRUGLQDULR��'LVWULEX\HQ�HO�&XHUSR�\�OD�6DQJUH�GH�&ULVWR�GXUDQWH�
ODV�0LVDV�GH�ILQ�GH�VHPDQD�\�RWUDV�PLVDV�HQWUH�VHPDQD�\�YHVSHUWLQDV��(VWH�PLQLVWHULR�HVWi�
DELHUWR�D�WRGRV�ORV�FDWyOLFRV�FRQILUPDGRV�\�SUDFWLFDQWHV�FRQ�EXHQD�UHSXWDFLyQ��6H�UHTXLHUH�HQ�
WUHQDPLHQWR� 

/HFWRU��3URFODPDQ�OD�3DODEUD�GH�'LRV��3ULPHUD�\�6HJXQGD�/HFWXUDV��\�2UDFLyQ�GH�ORV�)LH�
OHV��LQWHUFHVLRQHV�JHQHUDOHV���(VWH�PLQLVWHULR�HVWi�DELHUWR�D�WRGRV�ORV�FDWyOLFRV�FRQILUPDGRV�\�
SUDFWLFDQWHV��/RV�OHFWRUHV�VH�SURJUDPDQ�VHPDQDOPHQWH�\�VH�SURSRUFLRQDQ�OLEURV�SDUD�HVWXGLDU�
HQ�FDVD��6H�UHTXLHUH�HQWUHQDPLHQWR� 
 



 ��  

 

8MLHU�/RV�XMLHUHV�VRQ�KRPEUHV��PXMHUHV�\�MyYHQHV�FRQILUPDGRV�TXH�D\XGDQ�D�SURSRUFLR�
QDU�XQ�DPELHQWH�DFRJHGRU�SDUD�TXLHQHV�DVLVWHQ�D�PLVD�HQ�OD�,JOHVLD�&DWyOLFD�6DLQW�$QGUHZ��
$\XGDQ�D�VHQWDUVH��KDFHU�FROHFWDV��RULHQWDU�HO�SURFHVR�GH�FRPXQLyQ��GLVWULEXLU�EROHWLQHV�\�DVLV�
WHQFLD�GH�HPHUJHQFLD� 

9LGHRJUDItD�\�WUDQVPLVLyQ�HQ�YLYR��$\XGDU�FRQ�PHGLRV�HOHFWUyQLFRV�\�WUDQVPLVLyQ�HQ�YLYR�
GH�HYHQWRV�SDUURTXLDOHV�\�GH�OD�PLVD��SDUD�LQFOXLU�OD�DVLVWHQFLD�FRQ�OD�SURGXFFLyQ�\�SRVWSURGXF�
FLyQ�GH�YLGHR��&RQWDFWR��.HQW�<RGHU�HQ�\RXWKPLQLVWU\#VDLQW-DQGUHZ�QHW�R����-���-����� 

 

$PELHQWH�/LW~UJLFR 
 
&RQWDFWDU�D�'LDQH�3HGHUVRQ�DW����-���-�����[����RU�GLDQHS#VDLQW-DQGUHZ�QHW�SDUD�PD\RU�
LQIRUPDFLyQ� 

&RPLWp�GH�$UWH�\�0HGLR�$PELHQWH��/RV�PLHPEURV�GHVDUUROODQ�\�H[KLEHQ�ODV�GHFRUDFLRQHV�
GH�WHPSRUDGD�SDUD�OD�,JOHVLD�\�VH�UH~QHQ�HVWDFLRQDOPHQWH�SDUD�GHFRUDU� 

&RPLWp�GH�3ODQWDV�\�)ORUHV���/RV�PLHPEURV�FXLGDQ�\�ULHJDQ�WRGDV�ODV�SODQWDV�\�IORUHV�YHU�
GHV�HQ�OD�,JOHVLD�\�HO�ÈUHD�GH�5HXQLyQ� 

&XLGDGR�GH�PDQWHOHUtD�\�EODQFRV��/RV�YROXQWDULRV�ODYDQ�\�SODQFKDQ�ORV�EODQFRV�TXH�VH�
XVDQ�SDUD�QXHVWUDV�FHOHEUDFLRQHV�OLW~UJLFDV��SURSRUFLRQDQGR�VXPLQLVWURV�GH�OLPSLH]D�\�SODQFKD�
GR�VHJ~Q�VHD�QHFHVDULR��/RV�EODQFRV�VH�UHFRJHQ�HQ�OD�VDFULVWtD�HO�OXQHV�\�VH�GHYXHOYHQ�HO�Vi�
EDGR�VLJXLHQWH� 

0~VLFD 
 
&RQWDFWDU�D�'LDQH�3HGHUVRQ�DW����-���-�����[����R�GLDQHS#VDLQW-DQGUHZ�QHW�SDUD�PD\RU�LQ�
IRUPDFLyQ� 

&RUR�GH�DGXOWRV��$ELHUWR�SDUD�FXDOTXLHU�SHUVRQD�HQ�HGDG�XQLYHUVLWDULD�R�PD\RU��HVWH�FRUR�
FDQWD�WUHV�YHFHV�DO�PHV�\�HQVD\D�ORV�MXHYHV�SRU�OD�QRFKH�D�ODV������S�P� 

&RUR�GH�QLxRV��$ELHUWR�D�WRGRV�ORV�QLxRV�GH�OD�SDUURTXLD�HQ�ORV�JUDGRV��-���HQVD\D�ORV�
PLpUFROHV�GH������D������SP�GXUDQWH�HO�DxR�DFDGpPLFR� 

&RUR�GH�1DYLGDG���&RUR�GHO�7ULGXR��(VWH�PLQLVWHULR�HVWi�DELHUWR�D�FXDOTXLHU�SHUVRQD�HQ�
HGDG�XQLYHUVLWDULD�R�PD\RU�TXH�HVWp�LQWHUHVDGD�HQ�SDUWLFLSDU�HQ�HO�FRUR��SHUR�WLHQH�GLVSRQLELOL�
GDG�OLPLWDGD��+D\�DSUR[LPDGDPHQWH�GH�VHLV�D�RFKR�VHPDQDV�GH�HQVD\RV� 

&RUR�GH�IXQHUDOHV��$ELHUWR�D�WRGRV�ORV�IHOLJUHVHV�TXH�GHVHHQ�DSR\DU�D�ODV�IDPLOLDV�TXH�
H[SHULPHQWDQ�OD�SpUGLGD�GH�XQ�VHU�TXHULGR��/RV�HQVD\RV�VRQ�XQD�KRUD�DQWHV�GHO�IXQHUDO� 

&RUR�\�0~VLFRV�+LVSDQRV��(VWH�JUXSR�GLULJH�OD�P~VLFD�HQ�OD�0LVD�GRPLQLFDO�GH�OD������30�
�HQ�HVSDxRO���(O�HQVD\R�HV����PLQXWRV�DQWHV�GH�OD�PLVD� 



�� 

 

,QVWUXPHQWLVWDV��'LVIUXWDPRV�GH�WHQHU�LQVWUXPHQWRV�DGLFLRQDOHV�TXH�DFRPSDxHQ�D�ORV�
FRURV�\�JUXSRV�SHTXHxRV��IODXWD��FODULQHWH��JXLWDUUD��YLROtQ��SHUFXVLyQ��HWF� 

&RUR�GH�KRPEUHV��$ELHUWR�D�WRGRV�ORV�KRPEUHV�GH�OD�SDUURTXLD��HVWH�FRUR�FDQWD�XQD�YH]�
DO�PHV�\�HQVD\D�GRV�MXHYHV�DO�PHV� 

&RUR�PXOWLJHQHUDFLRQDO��$GXOWRV��DGROHVFHQWHV�\�QLxRV�VH�XQLUiQ�SDUD�GLULJLU�OD�P~VLFD� 

*UXSRV�SHTXHxRV��(VWH�PLQLVWHULR�HVWi�DELHUWR�D�DGROHVFHQWHV�\�DGXOWRV�TXH�HVWpQ�LQ�
WHUHVDGRV�HQ�FDQWDU�HQ�ODV�PLVDV�³VLQ�FRUR´�GXUDQWH�WRGR�HO�DxR� 

7pFQLFRV�GH�VRQLGR��/RV�YROXQWDULRV�HTXLOLEUDQ�HO�VLVWHPD�GH�VRQLGR�HOHFWUyQLFR�HQ�OD�
LJOHVLD�GXUDQWH�ODV�PLVDV�GH�ILQ�GH�VHPDQD��(VWH�PLQLVWHULR�HVWi�DELHUWR�D�FXDOTXLHU�PLHPEUR�HQ�
HGDG�SRVW-XQLYHUVLWDULD�H�LPSOLFD�OOHJDU����PLQXWRV�DQWHV�GH�TXH�FRPLHQFH�OD�0LVD�SDUD�LQVWDODU�
PLFUyIRQRV�\�HQFHQGHUORV�\�DSDJDUORV�GXUDQWH�OD�0LVD��/DV�KDELOLGDGHV�PXVLFDOHV�\�WHFQROyJL�
FDV�VRQ�EHQHILFLRVDV� 

&RUR�GH�PXMHUHV��$ELHUWR�D�WRGDV�ODV�PXMHUHV�GH�OD�SDUURTXLD��HVWH�FRUR�FDQWD�XQD�YH]�DO�
PHV�\�HQVD\D�GRV�MXHYHV�DO�PHV� 

&RUR�GH�MyYHQHV��$ELHUWR�D�WRGRV�ORV�MyYHQHV�GH�OD�SDUURTXLD�HQ�ORV�JUDGRV��-����HQVD\D�
ORV�PLpUFROHV�GH������D������SP�GXUDQWH�HO�DxR�DFDGpPLFR� 

&XLGDGR�GH�HGLILFLRV�\�WHUUHQRV�SDUURTXLDOHV 
&RQWDFWDU�D�0HOLVVD�$QGHUVRQ�DO����-���-�����[����R�D�ODV�SHUVRQDV�HQ�HVWD�OLVWD� 

0LQLVWHULR�GH�(GLILFLRV�\�7HUUHQRV��6H�HQFDUJD�GHO�FRUWH�GHO�FpVSHG��HO�FXLGDGR�GH�ORV�
HGLILFLRV�\�HO�PDQWHQLPLHQWR�\�OD�MDUGLQHUtD�GH�ORV�WHUUHQRV�GH�OD�SDUURTXLD��&RPXQtTXHVH�FRQ�
7LP�&RUSH�DO����-���-����� 

(TXLSR�GH�WHUUHQRV�GHO�FHPHQWHULR��&XLGD�\�PDQWLHQH�ORV�WHUUHQRV�GHO�FHPHQWHULR�SDUUR�
TXLDO��&RQWDFWR��5LFKDUG�(YHUVPDQ�DO����-���-�����R����-���-������FHOXODU���'DQ�/H)HEYUH�DO�
���-���-�����R����-���-������FHOXODU���R�-RKQ�*UHHQ�DO����-���-����� 

/LPSLH]D�GH�OD�,JOHVLD��/LPSLH]D�GH�OD�,JOHVLD��OXQHV�SRU�OD�PDxDQD��/RV�DVLVWHQWHV�D�PH�
QXGR�VH�TXHGDQ�\�GLVIUXWDQ�GH�XQ�FDIp�\�FRQYHUVDFLyQ��&RPXQtTXHVH�FRQ�5R[DQQH�9RVV�DO����
-���-����� 

(TXLSR�GH�&XLGDGR�GHO�&HPHQWHULR��0DQWLHQH�HO�FXLGDGR�GH�ORV�PRQXPHQWRV�\�OiSLGDV�
GHO�FHPHQWHULR��GRV�YHFHV�DO�DxR���&RQWDFWR��0HOLVVD�$QGHUVRQ�PHOLVVDD#VDLQW-DQGUHZ�QHW�R�
SRU�WHOpIRQR�DO����-���-�����[��� 

(VFXHOD�&DWyOLFD�6DLQW�$QGUHZ 
3yQJDVH�HQ�FRQWDFWR�FRQ�6KHUUL�6WHIDQR�HQ�VVWHIDQR#VDLQW-DQGUHZ�QHW�R����-���-�����R�$QQ�
'HWWPDQQ��3ULQFLSOH�HQ�DGHWWPDQQ#VDLQW-DQGUHZ�QHW�R����-���-�����[�����SDUD�REWHQHU�PiV�
LQIRUPDFLyQ�R�SDUD�VHU�YROXQWDULR� 



 ��  

 

6HUYLGRUHV�GH�DOPXHU]R��$\XGH�D�VHUYLU�HO�DOPXHU]R�GXUDQWH�OD�VHPDQD�HVFRODU��GH�������
D��0��$�������S��0� 

$\XGDQWH�GH�RILFLQD��2IILFH�$QJHO���$\XGH�D�OD�RILFLQD�FXDQGR�\�FRPR�VHD�QHFHVDULR��GH�
OXQHV�D�YLHUQHV�GH������D��0��$������S��0� 

6XSHUYLVRU�GHO�SDWLR�GH�UHFUHR��6XSHUYLVH�D�ORV�QLxRV�GH�OD�
HVFXHOD�GXUDQWH�HO�UHFUHR�\�D\XGH�FRQ�ODV�QHFHVLGDGHV�GHO�SDWLR�
GH�UHFUHR��GH�������D�P��D�������S�P��GXUDQWH�OD�VHPDQD�HVFRODU� 

)RUPDFLyQ�GH�-yYHQHV 
1LFROH�%RXUJHRLV�-�&RRUGLQDGRUD�GH�)RUPDFLyQ�GH�-yYHQHV�
�*UDGRV���-����HPDLO��1LFROH%#VDLQW-DQGUHZ�QHW�R����-���-�����
[��� 

+ROOLH�'DQLV�-�'LUHFWRUD�GH�)RUPDFLyQ�GH�-yYHQHV��*UDGRV���-����� 
HPDLO��+ROOLH'#VDLQW-DQGUHZ�QHW�R����-����-
�����[��� 

.HQW�<RGHU�-�&RRUGLQDGRU�GH�0LQLVWHULR�-XYHQLO�
HPDLO��\RXWKPLQLVWU\#VDLQW-DQGUHZ�QHW�RU�SKR�
QH����-���-���� 

)RUPDFLyQ�GH�-yYHQHV�����-���� 
3DUD�REWHQHU�PiV�LQIRUPDFLyQ��HQODFHV�D�UHFXU�
VRV�\�IRUPXODULRV�GH�VXVFULSFLyQ��YLVLWH�HO�VLWLR�
ZHE�GH�OD�SDUURTXLD� 

/D�IXQGDFLyQ�GHO�SURJUDPD�HVWH�DxR�VH�OOHYDUi�
D�FDER�HQ�HO�KRJDU��(O�WHPD�VHUi��'HVFXELU�HO�
WHVRUR�HQ�FDVD���1RV�HQIRFDUHPRV�HQ�FXOWLYDU�OD�
YLGD�FRPSDUWLGD��OD�RUDFLyQ�FRPSDUWLGD��OD�IRU�
PDFLyQ�FRPSDUWLGD�\�OD�PLVLyQ�FRPSDUWLGD�HQ�OD�
LJOHVLD�GRPpVWLFD� 

9LGD�&RPSDUWLGD��5(81,56(�SDUD�XQD�FRPL�
GD�IDPLOLDU�R�XQD�DFWLYLGDG�MXQWRV�FDGD�VHPDQD��
&XDQGR�VH�UH~QDQ��KDJDQ�TXH�WRGRV�FRPSDUWDQ�
XQD�DOHJUtD�\�XQ�GHVDItR�GH�HVD�VHPDQD� 

2UDFLyQ�&RPSDUWLGD��5(&,%,5�OD�JUDFLD�GH�'LRV�HQ�6DFUDPHQWR�\�HQ�OD�3DODEUD��$VLVWDQ�D�
0LVD�WRGDV�ODV�VHPDQDV�HQ�IDPLOLD��D�WUDYpV�GH�WUDQVPLVLyQ�HQ�YLYR��JUDEDFLyQ�R�HQ�SHUVRQD���
2UHQ�MXQWRV�FRQ�OD�OHFWXUD�GHO�(YDQJHOLR�GRPLQLFDO�XQD�YH]�D�OD�VHPDQD�XWLOL]DQGR�QXHVWUD�JXtD�
GH�RUDFLyQ�FRPSDUWLGD� 

)RUPDFLyQ�&RPSDUWLGD��&8/7,9$5�XQD�FRPSUHQVLyQ�PiV�SURIXQGD�GH�OD�%LEOLD�FRQ�XQ�
SODQ�GH�HVWXGLRV�FRP~Q�SDUD�WRGD�OD�IDPLOLD��8WLOLFH�QXHVWUD�JXtD�GH�GLVFXVLyQ�\�OHFFLRQHV�XQD�
YH]�DO�PHV��/DV�IDPLOLDV�UHFLELUiQ�XQ�³FRIUH�GHO�7HVRUR´�� 

0LVtyQ�GH�)RUPDFLyQ�GH�
-yYHQHV� 

³(QYLDU�XQD�LJOHVLD�MRYHQ�SOH�
QDPHQWH�YLYD�HQ�PLVLyQ�FRQ�
&ULVWR��SDUD�FRQVWUXLU�HO�5HLQR�GH�
'LRV�DTXt�\�DKRUD�D�WUDYpV�GHO�
WHVWLPRQLR�GH�XQD�IH�YLYLGD´� 

2SFLRQHV�DGLFLRQDOHV 
 
&RPXQLGDGHV�IDPLOLDUHV� 
3DUD�DTXHOODV�IDPLOLDV�TXH�GHVHHQ�UHXQLUVH�HQ�SHU�
VRQD�HQ�6DLQW�$QGUHZ��DGHPiV�GHO�SODQ�GH�HVWXGLRV�
HQ�FDVD�XQD�YH]�DO�PHV��ORV�LQYLWDPRV�D�XQLUVH�D�
XQD�FRPXQLGDG�IDPLOLDU��)DPLO\�&RPPXQLWLHV�SUR�
IXQGL]DUi�HQ�HO�FRQWHQLGR�PHQVXDO�D�WUDYpV�GH�DF�
WLYLGDGHV��WHVWLPRQLR�\�RUDFLyQ��(VWD�HV�XQD�RSRU�
WXQLGDG�SDUD�HQWUDU�HQ�OD�YLGD�FRPSDUWLGD��OD�RUDFLyQ�
FRPSDUWLGD��OD�IRUPDFLyQ�FRPSDUWLGD�\�OD�PLVLyQ�
FRPSDUWLGD�FRQ�OD�SDUURTXLD�HQ�JHQHUDO��/DV�UHXQ�
LRQHV�GH�OD�FRPXQLGDG�VH�OOHYDUiQ�D�FDER�XQD�YH]�
DO�PHV�GXUDQWH�HO�DxR� 
 
&RPXQLGDGHV�GH�MyYHQHV� 
3DUD�ORV�DGROHVFHQWHV�HQ�ORV�JUDGRV��-���TXH�GH�
VHHQ�UHXQLUVH�HQ�XQ�JUXSR�SHTXHxR��XQD�R�GRV�
YHFHV�DO�PHV���FRQWLQXDUHPRV�RIUHFLHQGR�HVD�RS�
FLyQ�\D�VHD�HQ�SHUVRQD�R�PHGLDQWH�UHXQLRQHV�HQ�
OtQHD��/DV�FRPXQLGDGHV�GH�MyYHQHV�EULQGDUiQ�XQD�
RSRUWXQLGDG�SDUD�TXH�SHTXHxRV�JUXSRV�GH�MyYHQHV�
FRQWLQ~HQ�FRPSDUWLHQGR�OD�YLGD�\�OD�RUDFLyQ�MXQWRV�
GXUDQWH�WRGR�HO�DxR� 



�� 

 

0LVLyQ�&RPSDUWLGD�&203$57,5��HO�JR]R�GHO�(YDQJHOLR�D�WUDYpV�GH�XQD�H[SHULHQFLD�YLYLGD�
GH�VHUYLFLR�FULVWLDQR�HQ�VX�YHFLQGDULR��FRPXQLGDG�R�IDPLOLD�H[WHQGLGD��/H�SURSRUFLRQDUHPRV�VX�
JHUHQFLDV�GH�IRUPDV�GH�VHUYLU�FRPR�IDPLOLD� 

0LQLVWHULR�GH�PDQWDV�GH�RUDFLyQ��/RV�YROXQWDULRV�KDFHQ�PDQWDV�DWDGDV�D�PDQR�SDUD�PRV�
WUDU�DPRU�\�DSR\R�D�DTXHOORV�TXH�KDQ�SHUGLGR�D�VXV�VHUHV�TXHULGRV�HQ�VX�PRPHQWR�GH�GXHOR�� 
&RPXQtTXHVH�FRQ�:LOOLDP�*XHUWLQ�DO����-���-�����R�HQYtH�XQ�FRUUHR�HOHFWUyQLFR�D�ZJXHU�
WLQ��#JPDLO�FRP� 
 
7RWXV�7XXV��(V�XQ�SURJUDPD�SDUD�MyYHQHV�GHGLFDGR�D�FRPSDUWLU�HO�(YDQJHOLR�\�SURPRYHU�
OD�IH�FDWyOLFD�D�WUDYpV�GH�OD�FDWHTXHVLV��OD�HYDQJHOL]DFLyQ��HO�WHVWLPRQLR�FULVWLDQR�\�HO�FXOWR�HXFD�
UtVWLFR��&RQWDFWR��+ROOLH'#VDLQW-DQGUHZ�QHW�R�WHOpIRQR����-���-�����[��� 
 

)RUPDFLyQ�GH�$GXOWRV 
 
/D�IRUPDFLyQ�GH�DGXOWRV�EXVFD�DFHUFDUQRV�D�FDGD�XQR�GH�QRVRWURV�D�XQD�UHODFLyQ�PiV�FHUFDQD�
FRQ�-HVXFULVWR��SUHSDUDGRV�SRU�OD�JUDFLD�GHO�(VStULWX�6DQWR�SDUD�FRPSDUWLU�FDGD�YH]�PiV�SOHQD�
PHQWH�VX�PLVLyQ��DTXt�\�DKRUD��3DUD�WRGDV�HVWDV�RSFLRQHV��FRPXQtTXHVH�FRQ�5DQG\�%D\HUO�DO�
���-���-�����[����R�SRU�FRUUHR�HOHFWUyQLFR�D�UDQG\E#VDLQW-DQGUHZ�QHW 
 
$OSKD��8Q�VHUYLFLR�HYDQJHOtVWLFR�TXH�EXVFD�LQWURGXFLU�ORV�IXQGDPHQWRV�GH�OD�IH�FULVWLDQD�
D�WUDYpV�GH�XQD�VHULH�GH�FKDUODV�\�GLVFXVLRQHV��SDUD�TXH�WRGRV�WHQJDQ�OD�RSRUWXQLGDG�GH�YHU�OD�
YLGD�GH�VXV�DPLJRV�WUDQVIRUPDGD�SRU�HO�HYDQJHOLR�� 
 
3UHSDUDFLyQ�SDUD�HO�EDXWLVPR�—�$SR\DU�D�ORV�SDGUHV�\�SDGULQRV�HQ�HO�SDSHO�GH�SULPHURV�
PDHVWURV�GH�OD�IH�HQ�SUHSDUDFLyQ�SDUD�HO�EDXWLVPR�GH�VXV�KLMRV�HQ�OD�IH�FDWyOLFD� 
 
*UXSR�GH�'LVFtSXORV��(Q�PLVLyQ�FRQ�&ULVWR��HGLILFDQGR�HO�5HLQR��FUHFLHQGR�HQ�OD�IH�\�VLU�
YLpQGRVH�XQRV�D�RWURV��(VWH�JUXSR�VH�UH~QH�GH�IRUPD�DGLFLRQDO�SDUD�UHFRQRFHU�\�GHVDUUROODU�
KDELOLGDGHV�SDUD�HO�GHVDUUROOR�GH�OLGHUD]JR�\�HO�VHUYLFLR�GHQWUR�GH�OD�SDUURTXLD�� 
 
3UHSDUDFLyQ�PDWULPRQLDO�—�0LQLVWHULR�GH�SDUHMDV�SDWURFLQDGRUDV��3URSRUFLRQH�RULHQWDFLyQ�SD�
UD�IRUPDU�SDUHMDV�FRPSURPHWLGDV�SDUD�HO�PDWULPRQLR�FULVWLDQR�D�WUDYpV�GHO�SURJUDPD�
³7RWDOPHQWH�FRPSURPHWLGR��&UHFLHQGR�KDFLD�XQD�ILGHOLGDG�GXUDGHUD´�FRQ�HO�SDVWRU��/RV�PDWUL�
PRQLRV�FDSDFLWDGRV�VH�UH~QHQ�FRQ�ORV�QRYLRV�FXDWUR�R�FLQFR�YHFHV�SDUD�D\XGDUORV�D�SUHSDUDUVH�
SDUD�HO�VDFUDPHQWR�GHO�PDWULPRQLR�HQ�OD�,JOHVLD�&DWyOLFD��/D�IRUPDFLyQ�SDUD�HVWH�PLQLVWHULR�HV�
SURSRUFLRQDGD�SRU�OD�SDUURTXLD�R�OD�'LyFHVLV�GH�6W��&ORXG�� 
� 
,QVWLWXWR�GH�&DWHTXHVLV��(O�,QVWLWXWR�GH�&DWHTXHVLV�HV�XQ�UHFXUVR�GH�IRUPDFLyQ�FRQWLQXD�
GH�³/RV�6HPLQDULRV�GH�6DQ�3DEOR´�SDUD�DGXOWRV�FDWyOLFRV�TXH�GHVHDQ�SURIXQGL]DU�VX�FRQRFL�
PLHQWR�GH�OD�IH�FDWyOLFD�\�SURPRYHU�VX�IRUPDFLyQ�HVSLULWXDO��3URJUDPD�RIUHFLGR�HQ�HO�FDPSXV�GH�
OD�,JOHVLD�GH�6DQ�$QGUpV���ZZZ�FLVWXGHQW�FRP��&RQWDFWR��0HOLVVD�$QGHUVRQ�DO����-���-�����
[����R�SRU�FRUUHR�HOHFWUyQLFR�D�PHOLVVDD#VDLQW-DQGUHZ�QHW� 
 
5,&$��5LWR�GH�,QLFLDFLyQ�&ULVWLDQD�SDUD�$GXOWRV�—$SR\D�D�ORV�DGXOWRV�PD\RUHV�GH����DxRV�D�
LQYHVWLJDU�OD�YLGD�GH�OD�IH�FDWyOLFD�\�D\XGDU�HQ�OD�IRUPDFLyQ�GH�ORV�EDXWL]DGRV�SDUD�TXH�HQWUHQ�
HQ�SOHQD�FRPXQLyQ�FRQ�OD�,JOHVLD�&DWyOLFD��&RQWDFWR��:LOOLDP�*XHUWLQ�DO����-���-�����R�FRUUHR�
HOHFWUyQLFR�D�ZJXHUWLQ��#JPDLO�FRP� 
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9ROXQWDULDGR�GH�$SR\R�D�OD�3DUURTXLD 
 
&RQWDFWH�D�7UDF\�6FKURHGO�DW����-���-�����[���R�WUDF\V#VDLQW-DQGUHZ�QHW�SDUD�PD\RU�LQIRU�
PDFLyQ� 

9ROXQWDULDGR�HQ�OD�RILFLQD��(VWH�PLQLVWHULR�D\XGD�HQ�OD�2ILFLQD�3DUURTXLDO�FRQ�SUR\HFWRV�\�
QHFHVLGDGHV�WDOHV�FRPR�FRUUHRV�GH�OD�,JOHVLD��UHOOHQRV�GH�EROHWLQHV��UHOOHQR�GH�VREUHV��OODPDGDV�
WHOHIyQLFDV�\�HWLTXHWDGR�GH�ORV�SDTXHWHV�FDIp� 

9ROXQWDULRV�SDUURTXLDOHV��$\XGDQ�HQ�HO�HVSDFLR�GH�UHXQLyQ�GH�OD�LJOHVLD��GDU�OD�ELHQYHQL�
GD��UHVSRQGHU�SUHJXQWDV�JHQHUDOHV��SURSRUFLRQDU�LQIRUPDFLyQ�SDUURTXLDO��SUR\HFWRV�SHTXHxRV��
ORV�KRUDULRV�\�ORV�GtDV�SXHGHQ�VHU�IOH[LEOHV�\�YDULDGRV� 

0LQLVWHULR�GH�*DOOHWDV��/RV�PLHPEURV�KRUQHDQ�JDOOHWDV�SDUD�RIUHFHU�HQ�YDULRV�HYHQWRV�
SDUURTXLDOHV� 

$\XGD�SDUD�HO�DOPXHU]R�GH�IXQHUDOHV��$\XGH�FRQ�ORV�DOPXHU]RV�SDUD�IXQHUDOHV�SUHSDUDQ�
GR��VLUYLHQGR��OLPSLDQGR�\�KRUQHDQGR�EDUUDV�R�JDOOHWDV��&RPXQtTXHVH�FRQ�/DXUH�+LSVDJ�DO����-
���-������FHOXODU��R�HQYtH�XQ�FRUUHR�HOHFWUyQLFR�D�IXQHUDOOXQFK#VDLQW-DQGUHZ�QHW� 

/tQHD�GH�RUDFLyQ�GH�6DQ�$QGUpV��8Q�PLQLVWHULR�SDUURTXLDO�TXH�UHVSRQGH�HQ�RUDFLyQ�SRU�
WRGDV�ODV�QHFHVLGDGHV�H�LQWHQFLRQHV�VHJ~Q�OR�VROLFLWDGR��3DUD�SDUWLFLSDU�HQ�HVWH�PLQLVWHULR��FR�
PXQtTXHVH�FRQ�OD�2ILFLQD�3DUURTXLDO�DO����-���-�����[����R�OD�2ILFLQD�GH�OD�(VFXHOD�DO����-
���-�����[���� 

$SR\R�&RPXQLWDULR��6HUYLFLR�DQG�(YDQJHOL]DFLyQ 
 
0LQLVWHULR�GH�0DQWDV�%DXWLVPDOHV��/RV�YROXQWDULRV�WHMHQ�PDQWDV�SDUD�WRGRV�ORV�EHEpV�
UHFLpQ�EDXWL]DGRV�GHQWUR�GH�OD�SDUURTXLD��&RPXQtTXHVH�FRQ�&DURO�&UDIW�DO����-���-����� 

&RQVHMR�GH�0XMHUHV�&DWyOLFDV��(ON�5LYHU���7RGDV�ODV�PXMHUHV�GH�OD�SDUURTXLD�VRQ�ELHQYH�
QLGDV�D�XQLUVH�D�OD�FRPXQLGDG��QRWLFLDV��LQIRUPDFLyQ�\�DFWLYLGDGHV��&RPXQtTXHVH�FRQ�.DWLH�
$OIYHE\�DO����-���-�����R�FRQ�&ROOHHQ�6RORUV�DO����-���-����� 

(FFOHVLD�'RPHVWLFD��OD�,JOHVLD�HQ�HO�KRJDU���XQ�PLQLVWHULR�GH�KRPEUHV��GLULJLGR�SRU�VDFHU�
GRWHV�\�ODLFRV�H�LPSUHJQDGR�GH�ODV�WUDGLFLRQHV�GH�QXHVWUD�IH�FDWyOLFD��(FFOHVLD�'RPHVWLFD�HVWi�
GHGLFDGD�D�OD�IDPLOLD�FULVWLDQD�FRPR�OD�SULPHUD�FpOXOD�HQ�OD�YLGD�GH�OD�,JOHVLD�8QLYHUVDO��&RPXQt�
TXHVH�FRQ�.HYLQ�2OVRQ�DO����-���-����� 

+RVSLWDOLGDG��%ULQGDU�VHUYLFLR��VHUSLHQWHV��EHELGDV�GHVSXpV�GH�ODV�0LVDV�PHQVXDOHV�GH�
VLJQDGDV��3yQJDVH�HQ�FRQWDFWR�FRQ�'LDQH�3HGHUVRQ�GLDQHS#VDLQW-DQGUHZ�QHW�R����-�����
[����R�6XH�*XHUWLQ�HQ�VJXHUWLQ��#RXWORRN�FRP�R����-���-���� 

&DEDOOHURV�GH�&ROyQ��(VWi�DELHUWR�D�KRPEUHV�FDWyOLFRV�SUDFWLFDQWHV�GH����DxRV�R�PiV��(O�
FRQVHMR�GH�(ON�5LYHU�EULQGD�DSR\R�D�ODV�YRFDFLRQHV�\�RWUDV�SULRULGDGHV�SDUURTXLDOHV�D�WUDYpV�GH�
HYHQWRV�FRPR�GHVD\XQRV�GH�SDQTXHTXHV�\�PiV��&RPXQtTXHVH�FRQ�'RQ�:DOHQWLQ\�DO����-���-
�����R�FRQ�%RE�+XUG�DO����-���-����� 



�� 

 
 

(TXLSR�GH�RUDFLyQ�GH�KRPEUHV��9RWXP�FUXFLV��/HYDQWDU�HQ�RUDFLyQ�\�OOHYDU�OD�FUX]�SRU�ORV�
GHPiV��8Q�HTXLSR�GH�KRPEUHV�FDWyOLFRV�GHGLFDGRV�D�OD�RUDFLyQ�SRU�ODV�QHFHVLGDGHV�GH�OD�SD�
UURTXLD�\�SRU�ORV�GHPiV��/DV�UHXQLRQHV�VH�OOHYDQ�D�FDER�HO�VHJXQGR�OXQHV�GH�FDGD�PHV��GH������
D������S�P��/D�DVLVWHQFLD�D�ODV�UHXQLRQHV�QR�HV�REOLJDWRULD��&RPXQtTXHVH�FRQ�-RKQ�6WHZDUW�DO�
���-���-�����R�FRQ�'DYLG�*LOJHQEDFK�DO����-���-����� 

&RPLWp�GH�$GRUDFLyQ�3HUSHWXD��3URJUDPD�\�DSR\D�D�ORV�DGRUDGRUHV�SDUD�QXHVWUDV�KRUDV�
GH�$GRUDFLyQ�3HUSHWXD��YLVLWH�HO�VLWLR�ZHE�GH�OD�SDUURTXLD�SDUD�YHU�HO�KRUDULR�ZZZ�VDLQW-
DQGUHZ�QHW��&RPXQtTXHVH�FRQ��(YD�-DKQNH�DO����-���-�����R�&ROOHHQ�6RORUV�DO����-���-�����
SDUD�REWHQHU�PiV�LQIRUPDFLyQ� 

(GUHGRQHV�\�PDQXDOLGDGHV��HVWH�JUXSR�VH�UH~QH�ORV�OXQHV�SRU�OD�PDxDQD�GH������$0�KDV�
WD�HO�PHGLRGtD��\�QXHYDPHQWH�SRU�OD�WDUGH�GH������D������30��SDUD�DFROFKDU�\�KDFHU�PDQXDOLGD�
GHV�MXQWRV��&RPXQtTXHVH�FRQ�0DU\�=DFKPDQ�DO����-���-�����R�FRQ�0DULO\Q�&RUSH�DO����-���-
����� 

&RPLWp�GH�5HVSHWR�D�OD�9LGD��(VWH�FRPLWp�RUJDQL]D��DSR\D�\�RIUHFH�KRVSLWDOLGDG�\�RUDGR�
UHV�SUR-YLGD��(VWH�FRPLWp�EXVFD�PDQWHQHU�D�ORV�IHOLJUHVHV�LQIRUPDGRV�GH�ORV�HYHQWRV�\�KHFKRV�
GH�OD�YLGD��&RPXQtTXHVH�FRQ�:LOOLDP�*XHUWLQ�DO����-���-�����R�HQYtH�XQ�FRUUHR�HOHFWUyQLFR�D�
ZJXHUWLQ��#JPDLO�FRP� 

3URJUDPD�GH�9ROXQWDULRV�-XELODGRV�\�0D\RUHV��5693���5693�EULQGD�D�ODV�SHUVRQDV�PD�
\RUHV�GH����DxRV�SRVLELOLGDGHV�GH�VHUYLU�D�RWURV�D�WUDYpV�GH�XQD�DPSOLD�YDULHGDG�GH�DJHQFLDV�
ORFDOHV��LQFOXLGRV�PXFKRV�SUR\HFWRV�FRQ�FRPSURPLVRV�OLPLWDGRV�R�IOH[LEOHV��&RPXQtTXHVH�FRQ�
+HDWKHU�%URRNV�DO����-���-�����R�SRU�FRUUHR�HOHFWUyQLFR�D�+HDWKHU�%URRNV#FL�VWFORXG�PQ 

-XVWLFLD�6RFLDO�\�0LVLRQHV��%XVTXH�FRPSUHQGHU�\�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GH�OD�FR�
PXQLGDG�HQ�JHQHUDO�\�SODQLILTXH�GH�PDQHUD�FRQVWUXFWLYD�HO�VHUYLU�D�WRGDV�ODV�SHUVRQDV�FRPR�
&ULVWR��&RPXQtTXHVH�FRQ�-LP�6FKURHGHU�DO����-���-����� 

*UXSR�GH�(VWXGLR�GH�ODV�(VFULWXUDV�\�$OLHQWR�GH�9LGD��*UXSRV�GH�IH�TXH�VH�IRUPDQ�SDUD�
UHSDVDU�ODV�(VFULWXUDV�\�RUDU�MXQWRV��YDULRV�WHPDV�GH�IH��&RPXQtTXHVH�FRQ�(YD�-DKQNH�DO����-
���-����� 

2UGHQ�)UDQFLVFDQD�6HJODU��(VWD�2UGHQ�SHUPLWH�TXH�HO�FDULVPD�IUDQFLVFDQR�VHD�YLYLGR�SRU�
ODLFRV�FDVDGRV�\�VROWHURV�\�SRU�HO�FOHUR�GLRFHVDQR��/DV�IUDWHUQLGDGHV�ORFDOHV�VH�UH~QHQ�HO�WHUFHU�
PDUWHV�GH�FDGD�PHV��&RPXQtTXHVH�FRQ�7RP�*HLVVOHU�DO����-���-����� 

0LQLVWHULR�GH�%LHQYHQLGD��'HPRVWUDU�OD�PLVLyQ�SDUURTXLDO�GH�³����GDU�OD�ELHQYHQLGD�D�WRGDV�
ODV�SHUVRQDV�FRPR�&ULVWR´�IDFLOLWD�ODV�DFFLRQHV�GH�DFRJHU��UHJLVWUDU�\�FRQHFWDU�D�ODV�SHUVRQDV�
FRQ�RSRUWXQLGDGHV�SDUD�VHU�SDUWH�\�SDUWLFLSDU�HQ�QXHVWUD�FRPXQLGDG�FDWyOLFD��GDQGR�WHVWLPRQLR�
GH�XQD�IH�YLYLGD��&RQWDFWR��5DQG\�%D\HUO�DO����-���-�����R�UDQG\E#VDLQW-DQGUHZ�QHW� 

&OXE�GH�OHFWXUD�:HOO-5HDG�0RPV��(VWH�JUXSR�VH�UH~QH�HO�VHJXQGR�MXHYHV�GH�FDGD�PHV�D�
ODV������SP�SDUD�HO�FRPSDxHULVPR��OD�FRPXQLGDG�\��SRU�VXSXHVWR��H[FHOHQWHV�OHFWXUDV�� 
&RPXQtTXHVH�FRQ�0RQD�)DGQHVV�DO����-���-������FHOXODU��R�HQYtH�XQ�FRUUHR�HOHFWUyQLFR�D��
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0LQLVWHULR�+LVSDQR 

1XHVWUD�FRPXQLGDG�HV�ULFD�HQ�GLYHUVLGDG�FXOWXUDO��7HQHPRV�OD�EHQGLFLyQ�GH�WHQHU�IHOLJUHVHV�GH�
GLIHUHQWHV�SDUWHV�GHO�PXQGR�TXH�FRPSDUWHQ�VXV�GRQHV�SDUD�VHUYLUVH�XQRV�D�RWURV��$OJXQDV�GH�
QXHVWUDV�IDPLOLDV�VRQ�RULJLQDULDV�GH�SDtVHV�GH�KDEOD�KLVSDQD�\�HVWiQ�XQLGDV�SRU�OD�IH��OD�FXOWXUD�
\�HO�LGLRPD��&RQWDFWR��/LO\�.UHLWLQJHU��(QODFH�GHO�0LQLVWHULR�+LVSDQR�HQ�KLVSDQRV#VDLQW-
DQGUHZ�QHW�R����-���-�����[��� 

+D\�PXFKDV�RSRUWXQLGDGHV�SDUD�SDUWLFLSDU�HQ�HO�0LQLVWHULR�+LVSDQR� 

/LWXUJLD�HQ�(VSDxRO��6H�QHFHVLWDQ�XMLHUHV��VDOXGRV��OHFWRUHV�\�0LQLVWURV�([WUDRUGLQDULRV�
GHO�D�(XFDULVWtD�SDUD�OD�0LVD�HQ�HVSDxRO�HO�GRPLQJR�D�OD������S�P� 

0~VLFD�\�&RUR��&DQWDU�\�WRFDU�P~VLFD�HQ�OD�PLVD�GRPLQLFDO�D�OD������30 

&RQYLYHQFLDV��OD�FRPXQLGDG�RUJDQL]D�HYHQWRV�VRFLDOHV�HQ�PXFKRV�GtDV�IHVWLYRV��FRPR�
ORV�TXH�VH�HQXPHUDQ�D�FRQWLQXDFLyQ��/RV�LQYLWDPRV�D�SDUWLFLSDU�FRPR�YROXQWDULRV�\�GLVIUXWDU�GH�
QXHVWUDV�WUDGLFLRQHV� 

1RYLHPEUH��'tD�GH�ORV�'LIXQWRV��2IUHQGD�\�FRPLGD�WUDGLFLRQDO� 

'LFLHPEUH��1XHVWUD�6HxRUD�GH�*XDGDOXSH��0LVD��EDLOH�WUDGLFLRQDO�\�FRPLGD�WUDGLFLRQDO� 

/D�SRVDGD�LQFOX\H�XQD�FRPLGD�WUDGLFLRQDO��RUDFLyQ�\�MXHJRV�SDUD�ORV�QLxRV�GXUDQWH�HO�$GYLHQWR� 

(QHUR��'tD�GH�5H\HV��FRPLGD�WUDGLFLRQDO�\�FHOHEUDFLyQ�GH�OD�(SLIDQtD�GH�1XHVWUR�6HxRU 

)HEUHUR��'LD�GH�OD�&DQGHODULD��3UHVHQWDFLyQ�GHO�6HxRU 
 
$SR\R�&RPXQLWDULR��D\XGDU�D�LGHQWLILFDU�\�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ODV�IDPLOLDV�KLV�
SDQDV� 

)RUPDFLyQ�HQ�OD�IH��VL�HV�ELOLQJ�H��FRQVLGHUH�VHUYLU�FRPR�FDWHTXLVWD�HQ�HO�SURJUDPD�GH�
IRUPDFLyQ�HQ�OD�IH�SDUD�DSR\DU�OD�FRPXQLFDFLyQ�HQWUH�ODV�IDPLOLDV�\�OD�SDUURTXLD�\�DSR\DU�D�
QXHVWURV�HVWXGLDQWHV�HQ�VX�DSUHQGL]DMH� 

$GHPiV�GH�FRQVLGHUDU�RSRUWXQLGDGHV�SDUD�SDUWLFLSDU�HQ�HO�0LQLVWHULR�+LVSDQR��OR�LQYLWDPRV�D�
DVLVWLU�D�OD�0LVD�HQ�HVSDxRO�\�SDUWLFLSDU�HQ�QXHVWUDV�FHOHEUDFLRQHV�FRPXQLWDULDV� 

$VRFLDFLRQHV�FRPXQLWDULDV�\�GH�VHUYLFLR 
&HQWUR�GH�UHFXUVRV�SDUD�HO�HPEDUD]R�$EED��HVWDPRV�FRPSURPHWLGRV�D�D\XGDU�D�PXMHUHV�
\�KRPEUHV�HQ�FULVLV�\�HPEDUD]RV�QR�SODQHDGRV��1XHVWUR�GHVHR�HV�EULQGDU�VHUYLFLRV�VLQ�FRPSOL�
FDFLRQHV�\�VLQ�FRVWR�DOJXQR��7HOpIRQR����-���-���� 

%H\RQG�WKH�<HOORZ�5LEERQ��8Q�SURJUDPD�TXH�FUHD�FRQFLHQFLD�FRQ�HO�SURSyVLWR�GH�FRQHF�
WDU�D�ORV�PLHPEURV�GHO�VHUYLFLR�PLOLWDU�\�VXV�IDPLOLDV�FRQ�HO�DSR\R��OD�FDSDFLWDFLyQ��ORV�VHUYLFLRV�
\�ORV�UHFXUVRV�GH�OD�FRPXQLGDG��&RPXQtTXHVH�FRQ�5DOSK�'RQDLV�DO����-���-�����R�'RQLWD�



�� 

 

&$(5��&RPPXQLW\�$LG�(ON�5LYHU���&$(5�SURSRUFLRQD�DVLVWHQFLD�DOLPHQWDULD�GH�HPHUJHQ�
FLD�D�(ON�5LYHU��=LPPHUPDQ�\�2WVHJR�SDUD�IDPLOLDV�QHFHVLWDGDV��3yQJDVH�HQ�FRQWDFWR�FRQ�&DU�
RO�&UDIW�HQ�LQIR#FDHUIRRGVKHOI�RUJ�R����-���-����� 
 
&DWKROLF�&KDULWLHV��(VWD�RUJDQL]DFLyQ�VLQ�ILQHV�GH�OXFUR�SURPXHYH�OD�PLVLyQ�FDULWDWLYD�\�
VRFLDO�GH�OD�'LyFHVLV�GH�6W��&ORXG�D�WUDYpV�GH�VHUYLFLRV�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�ItVLFDV��
VRFLDOHV��HPRFLRQDOHV�\�HVSLULWXDOHV�GH�ODV�SHUVRQDV�\�IDPLOLDV�GH�WRGRV�ORV�FUHGRV�\�FUHHQFLDV��
&RPXQtTXHVH�FRQ�OD�+QD��0DU\�)UDQ�5HLFKHQEHUJHU�DO����-���-����� 
 
*UHDW�5LYHU�)DLWK�,Q�$FWLRQ��HVWD�RUJDQL]DFLyQ�VH�SUHRFXSD�SRU�ODV�QHFHVLGDGHV�GH�QXHV�
WURV�YHFLQRV�FRQ�XQ�HQIRTXH�HVSHFLDO�HQ�ORV�DQFLDQRV�\�ODV�IDPLOLDV�QHFHVLWDGDV��LQFOXLGR�HO�
WUDQVSRUWH��ORV�VHUYLFLRV�GH�DFRPSDxDQWHV��HO�WUDEDMR�HQ�HO�MDUGtQ��HO�PDQWHQLPLHQWR�GHO�KRJDU��
OD�UHFROHFFLyQ�\�GLVWULEXFLyQ�GH�PXHEOHV�SDUD�ODV�IDPLOLDV��/ODPH�DO�WHOpIRQR�GXUDQWH�HO�GtD�����-
���-������VLQ�FRUUHR�GH�YR]��R�IXHUD�GHO�KRUDULR�GH�DWHQFLyQ�����-���-�����R�HQYtH�XQ�FRUUHR�
HOHFWUyQLFR�D�LQIR#JUILD�RUJ� 
 
*UHDW�5LYHU�)DPLO\�3URPLVH��HVWD�RUJDQL]DFLyQ�D\XGD�D�ODV�IDPLOLDV�TXH�VH�HQFXHQWUDQ�
VLQ�KRJDU�SURSRUFLRQDQGR�UHIXJLR�WHPSRUDO��DGPLQLVWUDFLyQ�GH�FDVRV��WUDQVSRUWH�\�UHFXUVRV��
/ODPH�DO����-���-�����R�HQYtH�XQ�FRUUHR�HOHFWUyQLFR�D�LQIR#JUHDWULYHUIDPLO\SURPLVH�RUJ� 
 
0HDOV�RQ�:KHHOV��HVWD�RUJDQL]DFLyQ�SURSRUFLRQD�FRPLGDV�GLUHFWDPHQWH�D�ORV�KRJDUHV�GH�
SHUVRQDV�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�HQ�HO�iUHD��/RV�YROXQWDULRV�HQWUHJDQ�
FRPLGDV�VHJ~Q�XQ�KRUDULR�DFRUGDGR�HQ�HO�iUHD�GH�(ON�5LYHU��3yQJDVH�HQ�FRQWDFWR�FRQ�-R\FH�
.QREEH����-���-����� 
 
7LPEHU�%D\��8QD�)XQGDFLyQ�GH�,QYHUVLyQ�-XYHQLO�GHO�0LQLVWHULR��HV�XQD�RUJDQL]DFLyQ�GH�
WUDEDMDGRUHV�MyYHQHV�GHGLFDGRV�FRPSURPHWLGRV�FRQ�OD�WXWRUtD�SHUVRQDO�\�FRQWLQXD�FRQ�ORV�
MyYHQHV��&RPXQtTXHVH�FRQ�5RVLH�(OL]RQGR�DO����-���-���� 
 

6HUYLFLRV�GHO�HTXLSR�GH�DWHQFLyQ�SDVWRUDO 
 
(QIHUPHUD�SDUURTXLDO���(QIHUPHUD�GH�OD�FRPXQLGDG�UHOLJLRVD 
&RQWDFWR��%HWV\�&ODUN��'13��51�HQ�SDULVKQXUVH#VDLQW-DQGUHZ�QHW�7HOpIRQR�����������-�����
[�����9HU�DUWtFXORV�HQ��KWWSV���ZZZ�VDLQW-DQGUHZ�QHW�IFQ 
 
8QD�HQIHUPHUD�SDUURTXLDO�HV�XQD�HQIHUPHUD�UHJLVWUDGD��51��FRQ�H[SHULHQFLD�\�OLFHQFLD�DFWLYD�
TXH�KD�FRPSOHWDGR�XQD�HGXFDFLyQ�SURIHVLRQDO�HVSHFLDOL]DGD�HQ�HQIHUPHUtD�TXH�VH�FHQWUD�HQ�HO�
FXLGDGR�GHO�HVStULWX��DVt�FRPR�HQ�OD�VDOXG�LQWHJUDO�\�OD�SUHYHQFLyQ���PLQLPL]DFLyQ�GH�HQIHUPH�
GDGHV�GHQWUR�GH�XQD�FRPXQLGDG�GH�IH��6X�iPELWR�GH�SUiFWLFD�LQFOX\H� 
 
· $VHVRUDPLHQWR�GH�VDOXG�SHUVRQDO� 
· (GXFDFLyQ�\�SURPRFLyQ�GH�OD�VDOXG 
· 5HIHUHQFLDV�D�OD�FRRUGLQDFLyQ�GH�YROXQWDULRV�GH�UHFXUVRV�FRPXQLWDULRV 
· 3URPRFLyQ�GH�JUXSRV�GH�DSR\R�SDUD�OD�IDFLOLWDFLyQ 
· &XLGDGR�HVSLULWXDO 
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/DV�HQIHUPHUDV�SDUURTXLDOHV�FRODERUDQ�FRQ�ORV�VDFHUGRWHV��GLiFRQRV��SHUVRQDO�SDU�
URTXLDO�\�FRPLWpV�GH�OD�LJOHVLD��DVt�FRPR�FRQ�XQD�DPSOLD�JDPD�GH�GLVFLSOLQDV�SURIH�
VLRQDOHV� 
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FRQILUPDGRV�\�SUDFWLFDQWHV�FRQ�EXHQD�UHSXWDFLyQ��&RQWDFWR��'LDQH�3HGHUVRQ�DO����-
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&RQWDFWDU�D�0HOLVVD�$QGHUVRQ�PHOLVVDD#VDLQW-DQGUHZ�QHW 
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· &RRUGLQDGRU�GH�SURPRFLyQ�GH�PLQLVWHULRV 
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EXVFDQGR�OD�JUDFLD�GH�'LRV�SDUD�OD�EHQGLFLyQ�GH�ORV�OODPDGRV�DO�VDFHUGRFLR��GLDFRQDGR�
\�YLGD�UHOLJLRVD��&RQWDFWR��'HE�&UDQH�DO����-���-�����7DPELpQ�YHD�LQIRUPDFLyQ�GH�OD�
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2UDFLyQ�GH�7HVWLPRQLR�\�6HU�
YLFLR 
 
'LRV�7RGRSRGHURVR��WH�DODEDPRV�\�DJUDGH�
FHPRV�SRU�EHQGHFLUQRV�D�FDGD�XQR�GH�QR�
VRWURV�FRQ�GRQHV�~QLFRV��TXH�UHIOHMDQ�7X�
LPDJHQ�\�VHPHMDQ]D�GH�$PRU�HQ�HO�PXQGR� 
 
&RPR�6DQ�$QGUpV��QRV�OODPDV�D�VHJXLUWH�
FRPR�GLVFtSXORV�XVDQGR�HVWRV�GRQHV�SDUD�WX�
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&RQFpGHQRV�HQWRQFHV��FRP�
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