
�C�B�T�F�T���E�F�M���D�P�O�D�V�S�T�P���E�F
�G�P�U�P�H�S�B�G�­�B�����P����

�����
���������Z��������
�E�F���T�F�Q�U�J�F�N�C�S�F



%$6( 6�3$5$�( / �&21&8562�' ( �)272* 5$)¸$�

) ( 67,9$/ �,17( 51$&,21$/ �' ( �/ $6�$9( 6�

/26�&$%26�� � � �

25* $1,=$' 25( 6

( O�)HVWLYDO�,QWHUQDFLRQDO�GH�ODV�$YHV�/RV�&DERV�� � � � �HV�RUJDQL]DGR�SRU�XQ�&RPLWÑ�FRQIRUPDGR�SRU�

8QLYHUVLGDG� $XWÚQRPD� GH� %DMD� &DOLIRUQLD� 6XU�� ( [WHQVLÚQ� $FDGÑPLFD� /RV� &DERV�� D� WUDYÑV� GHO� /DERUDWRULR� GH

&RQVHUYDFLÚQ�GHO�+ÊELWDW�\ �( VSHFLHV�&ODYH��8$%&6�/RV�&DERV��

' LUHFFLÚQ�0 XQLFLSDO�GH�7XULVPR�

' LUHFFLÚQ�* HQHUDO�GH�( FRORJÕD�\ �0 HGLR�$PELHQWH�

,QVWLWXWR�GH�&XOWXUD�GHO�; 9�$\XQWDPLHQWR�GH�/RV�&DERV�

,QVWLWXWR�0 XQLFLSDO�GH�3ODQHDFLÚQ�GH�/RV�&DERV�

$VRFLDFLÚQ�GH�+RWHOHV�GH�/RV�&DERV�

)LGHLFRPLVR�GH�7XULVPR�GH�/RV�&DERV�

­ UHD�GH�3URWHFFLÚQ�GH�)ORUD�\ �)DXQD�/RV�&DERV�

&RQVHUYDFLÚQ�GHO�7HUULWRULR�,QVXODU�0 H[LFDQR��$�&�

$VÕ�FRPR�GLYHUVDV�SHUVRQDV��HPSUHVDV�\ �RUJDQL]DFLRQHV�TXH�VH�KDQ�VXPDGR�D�HVWD�LQLFLDWLYD�

&RQ�HO�SURSÚVLWR�GH�SURPRYHU�OD�DSUHFLDFLÚQ�\ �FRQVHUYDFLÚQ�GH�ODV�DYHV�GH�QXHVWUD�UHJLÚQ��HO�&RPLWÑ�2UJDQL]DGRU�LQYLWD

FRUGLDOPHQWH� D� MÚYHQHV� \ � DGXOWRV� DILFLRQDGRV� D� OD� IRWRJUDIÕD� �VLQ� ILQHV� SURIHVLRQDOHV�� D� SDUWLFLSDU� HQ� HO� &RQFXUVR�GH

)RWRJUDIÕD�$PDWHXU��HQ�HO�PDUFR�GHO�)HVWLYDO�,QWHUQDFLRQDO�GH�ODV�$YHV�/RV�&DERV�� � � � ��TXH�VH�OOHYDUÊ�D�FDER�GHO�� � �DO�� �

GH�VHSWLHPEUH�GH�� � � � �

2%- ( 7,92

( O�&RQFXUVR�GH�)RWRJUDIÕD�$PDWHXU��HQPDUFDGR�GHQWUR�GH�ODV�DFWLYLGDGHV�GHO�)HVWLYDO�,QWHUQDFLRQDO�GH�ODV�$YHV�/RV�&DERV

� � � � ��WLHQH�FRPR�ILQDOLGDG�SURPRYHU�OD�SDUWLFLSDFLÚQ�GH�MXYHQWXGHV��PXMHUHV�\ �SHUVRQDV�DILFLRQDGDV�D�OD�REVHUYDFLÚQ�GH

DYHV��LQFHQWLYDQGR�OD�FDSWXUD�GH�LPÊJHQHV�TXH�UHIOHMHQ�OD�GLYHUVLGDG�GH�HVSHFLHV�SUHVHQWHV�HQ�OD�UHJLÚQ�GH�/RV�&DERV�

( VWH�FRQFXUVR�EXVFD�FRQWULEXLU�D�OD�HGXFDFLÚQ�H�LQWHUSUHWDFLÚQ�DPELHQWDO��GHVWDFDQGR�ORV�YDORUHV�HVWÑWLFRV��DUWÕVWLFRV��GH

FRPSRVLFLÚQ��FRORULGR�\ �ODV�VLWXDFLRQHV�SURSLDV�GH�OD�KLVWRULD�QDWXUDO�GH�ODV�DYHV�

$VLPLVPR��SUHWHQGH�IRPHQWDU�OD�UHIOH[LÚQ�VREUH�OD�LPSRUWDQFLD�HFROÚJLFD�GH�HVWDV�HVSHFLHV�\ �SURPRYHU�OD�REVHUYDFLÚQ�GH

DYHV�FRPR�XQD�DFWLYLGDG�WXUÕVWLFD�GH�QDWXUDOH]D��TXH�IDYRUH]FD�OD�FRQVHUYDFLÚQ�\ �HO�DSUHFLR�SRU�HO�SDWULPRQLR�QDWXUDO�GH

OD�UHJLÚQ�



3$57,&,3$17( 6

� �3RGUÊQ� SDUWLFLSDU� HQ� HO� FRQFXUVR� WRGDV� ODV� SHUVRQDV� IÕVLFDV�� QDFLRQDOHV� R� H[WUDQMHUDV�� QLÙRV�� MÚYHQHV�� PXMHUHV� \

DGXOWRV�TXH�UDGLTXHQ�HQ�%DMD�&DOLIRUQLD�6XU�TXH�UHDOLFHQ�IRWRJUDIÕD�DPDWHXU�

� � /RV� PHQRUHV� GH� HGDG� GHEHUÊQ� FRQWDU� FRQ� OD� DXWRUL]DFLÚQ� SRU� HVFULWR�GH� VXV� SDGUHV� R�WXWRUHV� SDUD� LQVFULELU� VXV

IRWRJUDIÕDV�

� �1R�SXHGHQ�SDUWLFLSDU�IRWÚJUDIRV�SURIHVLRQDOHV�QL�RUQLWÚORJRV�HVSHFLDOL]DGRV�HQ�IRWRJUDIÕD�GH�DYHV�

� � /D�SDUWLFLSDFLÚQ�HQ�HVWH�FRQFXUVR�LPSOLFD�OD�DFHSWDFLÚQ�WRWDO�GH�ODV�SUHVHQWHV�EDVHV�

7( 0 ­ 7,&$

/DV� IRWRJUDIÕDV�GHEHUÊQ�HVWDU�UHODFLRQDGDV�FRQ�DYHV�GH�OD�UHJLÚQ�GH� /RV�&DERV��%DMD�&DOLIRUQLD�6XU�� \ �DMXVWDUVH�D�ODV

SUHVHQWHV�%DVHV�GHO�&RQFXUVR�

6H�DFHSWDUÊQ�LPÊJHQHV�TXH�PXHVWUHQ��&RPSRUWDPLHQWR�GH�DOLPHQWDFLÚQ��9XHOR��5HSURGXFFLÚQ�\ �FRUWHMR��6RFLDOL]DFLÚQ�

$FLFDODPLHQWR�R�,QWHUDFFLRQHV�HQ�VX�HFRVLVWHPD�R�FRQ�RWUDV�HVSHFLHV�

&$5$&7( 5¸67,&$6�' ( �/ $6�)2726

&DSWXUD�RULJLQDO�D�� � � �GSL�CV�GH�UHVROXFLÚQ��HQ�IRUPDWR�7,))�R�-3( * �

&DGD�DUFKLYR�GHEH�WLWXODUVH�FRQ�HO�QRPEUH�FLHQWÕILFR�R�QRPEUH�FRPàQ�GH�OD�HVSHFLH��VHJXLGD�SRU�JXLÚQ�EDMR�HO�OXJDU

GÚQGH�VH�WRPÚ��\ �ILQDOPHQWH�ODV�LQLFLDOHV�GH�WX�QRPEUH�\ �DSHOOLGRV��

( MHPSOR��* HRWKO\ SLVEHOGLQJLB( VWHUR6DQ- RVHB<5/

/DV�IRWRJUDIÕDV�GHEHUÊQ�VHU�RULJLQDOHV��VLQ�HGLFLÚQ�QL�PDQLSXODFLÚQ�GLJLWDO�SDUD�PHMRUDU�DWULEXWRV�

4XHGD�SURKLELGR�HO�XVR�GH�IRWRJUDIÕDV�JHQHUDGDV�R�UHWRFDGDV�PHGLDQWH�,QWHOLJHQFLD�$UWLILFLDO��,$���$VLPLVPR��QR�VH

DFHSWDUÊQ�LPÊJHQHV�FRQ�ILOWURV�R�HGLFLRQHV�

1R�GHEHUÊQ�KDEHU�VLGR�SUHPLDGDV�HQ�RWURV�FRQFXUVRV�DQWHV�GHO�IDOOR�GH�HVWH�FHUWDPHQ�

1R�GHEHUÊQ�KDEHUVH�H[SORWDGR�FRPHUFLDOPHQWH�FRQ�ILQHV�SHULRGÕVWLFRV��SXEOLFLWDULRV�R�GH�FXDOTXLHU�RWUR�WLSR�

( O�&RPLWÑ�2UJDQL]DGRU�VH�UHVHUYD�HO�GHUHFKR�GH�DFHSWDU�R�UHFKD]DU�ODV�REUDV�TXH�QR�FXPSODQ�FRQ�ODV�EDVHV�R�QR�VH

DMXVWHQ�D�OD�WHPÊWLFD�HVWDEOHFLGD�

%$6( 6�3$5$�( / �&21&8562�' ( �)272* 5$)¸$�

) ( 67,9$/ �,17( 51$&,21$/ �' ( �/ $6�$9( 6�

/26�&$%26�� � � �








