
3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

 -        -��

$&(52��$OLFLD��HW�DO���0DQXDO�GH�WpFQLFDV�SDUD�OD�SUHYHQFLyQ�HVFRODU�GHO�FRQVXPR�GH
GURJDV��0DGULG�� )XQGDFLyQ� GH� $\XGD� FRQWUD� OD� 'URJDGLFFLyQ�� ������ �©3UHYHQLU
SDUD�YLYLUª��

$/2162� 6$1=�� &DUORV�� 9LFWRULQR� '20,1*2� (6&5,%$12� \� 0�� GH� OD� $VXQFLyQ� 9,9$5
&(55$72��FROV����7DEDFR��DOFRKRO�\�HGXFDFLyQ��8QD�DFWXDFLyQ�SUHYHQWLYD��8Q�SUR�
JUDPD�GH�DFWXDFLyQ�LQWHQVLYD�SDUD�OD�SUHYHQFLyQ�GHO�FRQVXPR�GHO�WDEDFR�\�DOFR�
KRO� HQ� HO� SULPHU� FXUVR� GH� OD� (GXFDFLyQ� 6HFXQGDULD�2EOLJDWRULD�� ��� HG�� 7ROHGR�
-XQWD�GH�&RPXQLGDGHV�GH�&DVWLOOD�/D�0DQFKD��&RQVHMHUtD�GH�6DQLGDG��3ODQ�5H�
JLRQDO� GH� 'URJDV�� 6HUYLFLR� GH� 3XEOLFDFLRQHV�� ������ �� YROV��� ��� 0DQXDO� SDUD� HO
SURIHVRU����� )LFKDV�GH� WUDEDMR� �WRGR�HO�PDWHULDO� UHFRJLGR�HQ�XQD� FDUSHWD��� >%L�
EOLRJUDItD�@

$/2162��'DYLG��(OLVD�)5(,-2�\�$XURUD�)5(,-2��/D�SUHYHQFLyQ�GH� ODV�GURJRGHSHQGHQ�
FLDV�HQ�OD�FRPXQLGDG�HVFRODU��0DGULG��'HOHJDFLyQ�GHO�*RELHUQR�SDUD�HO�3ODQ�1D�
FLRQDO�VREUH�'URJDV��6HFUHWDUtD�*HQHUDO�7pFQLFD���������©$FWXDU�HV�SRVLEOHª��

È/9$5(=��<RODQGD��)pOL[�ÈQJHO�3$/$&,26�\�-RVp�&DUORV�)8(57(6��$GROHVFHQWHV�\�GUR�
JDV��3DUD�SDGUHV�TXH�QR�TXLHUHQ�VHU� ORV�~OWLPRV�HQ�HQWHUDUVH��0DGULG��$JHQFLD
$QWLGURJD�������

$5$*Ï1��'(3$57$0(172�'(�6$1,'$'��%,(1(67$5�62&,$/�<�75$%$-2��/RV�MyYHQHV�\�HO�DOFR�
KRO��0RGHORV�GH�FRQVXPR��=DUDJR]D��'HSDUWDPHQWR�GH�6DQLGDG��%LHQHVWDU�6RFLDO
\�7UDEDMR�������

$6785,$6��&216(-(5Ë$�'(�6$1,'$'�<�6(59,&,26�62&,$/(6��(O�WDEDFR��1LFRWLDQD�WDEDFXP
/��2YLHGR��&RQVHMHUtD�GH�6DQLGDG�\�6HUYLFLRV�6RFLDOHV�������

&$3$�/(1'Ë1(=��-RVp�0DUtD��$QWRQLR�6È1&+(=�&(5'$�\�-RVp�$QWRQLR�08f2=�&8(72��(GX�
FDU�SDUD� OD�VDOXG��(�6�2�� �UHDOL]D��3ODQ�0XQLFLSDO�GH�'URJRGHSHQGHQFLDV��$\XQ�
WDPLHQWR� GH�&iGL]��� &iGL]��'HOHJDFLyQ�0XQLFLSDO� GH� 6HUYLFLRV� 6RFLDOHV�� 5HG� GH
&LXGDGHV�6DOXGDEOHV�������

&È5'(1$6��&DUPHQ��(48,32�&/$9(6�\�*RQ]DOR�025$1'e�/(9,1��/D�VDOXG�HV�XQD�EXHQD
RSFLyQ�����HG���0DGULG��&UX]�5RMD�-XYHQWXG����������YROV��JXDUGDGRV�HQ�HVWXFKH
����0DWHULDO�SDUD�HO�PRQLWRU�R�OD�PRQLWRUD�����&XDGHUQR�SDUD�TXH�WH�LQIRUPHV�\
GHFLGDV�W~�����$FWLYLGDGHV�SDUD�HO�WUDEDMR�JUXSDO��

&$55$6&2��(VWHEDQ��(PLOLDQR�0$57Ë1�*21=È/(=�\�-XDQ�0DQXHO�&$0$&+2�*5$1'(��3UR�
JUDPD�PXQLFLSDO�GH�SUHYHQFLyQ�GHO�DOFRKROLVPR�MXYHQLO��6XESURJUDPD�HGXFDWLYR�
0DQXDO� GHO� SURIHVRU�� ,QWHUYHQFLyQ� FRQ� DOXPQRV�� 0DGULG�� $\XQWDPLHQWR� GH� 0D�
GULG������"�>%LEOLRJUDItD�@

&(1752�'(�(678',26�<�75$7$0,(172�'(/�$/&2+2/,602��(VD�FRVD�OODPDGD�DOFRKRO��9LWR�
ULD�*DVWHL]��&HWD�������

&20Ë1��0�/���5��72558%,$�\�-��025�6$1&+2��©5HODFLyQ�HQWUH�SHUVRQDOLGDG��DFWLWXGHV�\
FRQVXPR� GH� DOFRKRO�� WDEDFR� \� HMHUFLFLR� HQ� HVFRODUHVª�� *DFHWD� VDQLWDULD�� ��
��������SS����������



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

 -        -��

(6&È0(=��-XDQ��HG����'URJDV�\�HVFXHOD��8QD�SURSXHVWD�SDUD�OD�SUHYHQFLyQ��0DGULG�
'\NLQVRQ��������>%LEOLRJUDItD�@

(63$f$��'(/(*$&,Ï1�'(/�*2%,(512�3$5$�(/�3/$1�1$&,21$/�62%5(�'52*$6��(QFXHVWD�VR�
EUH�GURJDV�D�OD�SREODFLyQ�HVFRODU��������0DGULG��'HOHJDFLyQ�GHO�*RELHUQR�SDUD�HO
3ODQ�1DFLRQDO�VREUH�'URJDV�������

(63$f$��0,1,67(5,2�'(�('8&$&,Ï1�<�&,(1&,$��'LVHxR�FXUULFXODU�EDVH��(GXFDFLyQ�LQIDQ�
WLO��0DGULG��0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD�������

²²�'LVHxR�FXUULFXODU�EDVH��(GXFDFLyQ�SULPDULD��0DGULG��0LQLVWHULR�GH�(GXFDFLyQ�\
&LHQFLD�������

²²�'LVHxR�FXUULFXODU�EDVH��(GXFDFLyQ�VHFXQGDULD�REOLJDWRULD��0DGULG��0LQLVWHULR�GH
(GXFDFLyQ�\�&LHQFLD����������YROV�

²²�\�0,1,67(5,2�'(�6$1,'$'�<�&216802��©$OFRKRO�\�WDEDFR��SDUD�QDGD��*XtD�SDUD�HO
SURIHVRU�ª�)ROOHWR�LQFOXLGR�HQ�&DPSDxD�KiELWRV�VDOXGDEOHV�HQWUH�MyYHQHV��$OFRKRO
\�WDEDFR��SDUD�QDGD����FDMD����IROOHWRV����FDUWHO����YtGHR��SHJDWLQDV���0DGULG��0L�
QLVWHULR�GH�(GXFDFLyQ�&XOWXUD��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR������"�

(63$f$��0,1,67(5,2�'(�6$1,'$'� <�&216802��3UHYHQFLyQ�GHO� WDEDTXLVPR��$\XGD�D� WX
SDFLHQWH�D�FRUWDU�SRU�OR�VDQR��0DGULG��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR�������

)5(61,//2�32=$��0�/���©(6)$�SURJUHVV�LQ�0DGULG��6SDLQª��(6)$�QHZVOHWWHU����������
0DDVWULFKW� �+RODQGD��� ����������� >(6)$ (XURSHDQ� 6PRNLQJ� 3UHYHQWLRQ� )UD�
PHZRUN�$SSURDFK�@

*5$f$�*Ï0(=��-RVp�/XLV��&RQGXFWDV�DGLFWLYDV��7HRUtD��HYDOXDFLyQ�\�WUDWDPLHQWR��0D�
GULG��'HEDWH���������6HULH�GH�SVLFRORJtD���>%LEOLRJUDItD�@

+2(9((/� $/&2+2/+28'(1'(� '5$1.(1�:25'(1� (5� ,1� '(� :(5(/'� *('521.(1��:RUOG� GULQN
WUHQGV�� +HQOH\�RQ�7KDPHV�� 17&� 3XEOLFDWLRQV� LQ� DVVRFLDWLRQ� ZLWK� 3URGXNWVFKDS
YRRU�*HGLVWLOOHHUGH�'UDQNHQ�������>6H�WUDWD�GH�XQD�HGLFLyQ�LQJOHVD�DPSOLDGD��ED�
VDGD�HQ�OD�HGLFLyQ�RULJLQDO�KRODQGHVD�@

-,0e1(=� 58,=�� &DUORV� $QGUpV�� $SUR[LPDFLyQ� DO� WDEDTXLVPR� HQ� (VSDxD�� 8Q� HVWXGLR
PXOWLIDFWRULDO��%DUFHORQD��1LFRUHWWH��3KDUPDFLD�	�8SMRKQ��������>%LEOLRJUDItD�@

/8(1*2�0$57Ë1��0�� ÈQJHOHV��HW� DO���&RQVWUX\HQGR� VDOXG�� 3URPRFLyQ� GHO� GHVDUUROOR
SHUVRQDO�\�VRFLDO��*XtD�GHO�SURIHVRU��0DGULG��0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�
6HFUHWDUtD�*HQHUDO�GH�(GXFDFLyQ�������

/8(1*2�0$57Ë1��0��ÈQJHOHV��HW�DO���(QWUHQDPLHQWR�HQ�KDELOLGDGHV�GH�YLGD��$PSOLD�
FLyQ�\�DGDSWDFLyQ�GHO�SURJUDPD�GH�-�*��%RWYLQ��>6�O�@��0LQLVWHULR�GH�(GXFDFLyQ�\
&XOWXUD��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��0LQLVWHULR�GHO�,QWHULRU��8QLYHUVLGDG�GH
6DQWLDJR��>V�D�@��0DTXHWDGR�HQ�HO�,(6�³9LUJHQ�GH�OD�3DORPD´��0DGULG��

0$'5,'��$<817$0,(172��3URJUDPD�PXQLFLSDO� GH�SUHYHQFLyQ�GHO� DOFRKROLVPR� MXYHQLO�
6XESURJUDPD�HGXFDWLYR��0DQXDO�GHO�SURIHVRU��,QWHUYHQFLyQ�FRQ�DOXPQRV��0DGULG�
$\XQWDPLHQWR��BBBBB�



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

 -        -��

0(/(52��-XDQ�&DUORV��5REHUWR�)/25(6�\�0LJXHO�È��257,=�'(�$1'$��-yYHQHV�\�GURJDV�
8QLGDG�GLGiFWLFD�SDUD�OD�SUHYHQFLyQ��%LOEDR��(GH[�������

0(1'2=$��5���HW�DO���©(O�FRQVXPR�GH�WDEDFR��DOFRKRO�\�RWUDV�GURJDV�HQ�ORV�DGROHV�
FHQWHV�HVFRODUL]DGRV�HVSDxROHVª��*DFHWD�VDQLWDULD�������������SS����������

257(*$�085&,$�� -HV~V��HW�DO���7DEDTXLVPR�\�DOFRKROLVPR��XQ�SUREOHPD�VRFLDO��0D�
GULG�� 6HFUHWDUtD� GH� (VWDGR� GH� (GXFDFLyQ�� 0LQLVWHULR� GH� 6DQLGDG� \� &RQVXPR�
�����

3/$1�,17(*5$/�'(�35(9(1&,Ï1�(6&2/$5��3,3(6���3UHYHQLU�SDUD�YLYLU��0DQXDO�GH�WpFQL�
FDV� SDUD� OD� SUHYHQFLyQ� HVFRODU� GHO� FRQVXPR� GH� GURJDV�� 0DGULG�� )XQGDFLyQ� GH
$\XGD�FRQWUD�OD�'URJDGLFFLyQ�������

352*5$0$� '(� $&7,9,'$'(6� 35(9(17,9$6� <� 35202&,Ï1� '(� /$� 6$/8'� �3$$36��� *5832� '(

('8&$&,Ï1�6$1,7$5,$�<�35202&,Ï1�'(�/$�6$/8'��*XtD��3DUD�OD�LQWHUYHQFLyQ�VREUH�HO
FRQVXPR�H[FHVLYR�GH�DOFRKRO��0DGULG��6RFLHGDG�(VSDxROD�GH�0HGLFLQD�GH�)DPLOLD
\�&RPXQLWDULD��VHP)<&����������*XtDV�GH�HGXFDFLyQ�VDQLWDULD�GHO�3$$36���>3XH�
GH�REWHQHUVH�FRPSOHWD�HQ�KWWS���ZZZ�IDUPDQHW�FRP�VHPI\F�JXLD��KWP��

352*5$0$� '(� 35(9(1&,Ï1� '(� '52*2'(3(1'(1&,$6� (1� &(17526� ('8&$7,926� '(� /$

&2081,'$'�'(�0$'5,'��33'���0DWHULDOHV�GH�IRUPDFLyQ�HQ�SUHYHQFLyQ�GH�GURJRGH�
SHQGHQFLDV�� 0yGXOR� &RQWHQLGRV� *HQHUDOHV�� 0DGULG�� $\XQWDPLHQWR�� &RPXQLGDG
$XWyQRPD��0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��33'�������

52%/('2��7���-��58%,2�H�,��(63,*$��©(O�FRQVXPR�GH�DOFRKRO�HQ�MyYHQHV��XQ�UHWR�SDUD
QXHVWUD� VRFLHGDGª�� HQ� (QULTXH� *,/� /Ï3(=� �FRRUG���� HW� DO��� $OFRKRO� \� MXYHQWXG�
������0DGULG��0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��&HQWUR�GH�3XEOLFDFLRQHV�������

58,=��&���HW�DO���*XtD�GLGiFWLFD��£$OFRKRO�\�MXYHQWXG��'L�QR�DO�DOFRKRO��7~�D~Q�HVWiV�D
WLHPSR��6HYLOOD��$\XQWDPLHQWR��'HOHJDFLyQ�GH�6DOXG�\�$VXQWRV�6RFLDOHV���

6È1&+(=��-���\�5��0$7(2��/RV�SURIHVRUHV�DQWH�ODV�GURJDV��0DGULG��&iWHGUD�GH�(GXFD�
FLyQ�6DQLWDULD��8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�������

9$/(1&,$�� &216(//(5,$� '(� &8/785$�� ('8&$&,Ï� ,� &,Ê1&,$� \� &216(//(5,$� '(� 6$1,7$7� ,
&21680�� (O� WDEDFR�� &XDGHUQR� GHO� DOXPQR�� 9DOHQFLD�� *HQHUDOLWDW� 9DOHQFLDQD�
�������4XDGHUQV�SHU�YLXUH�HQ�VDOXW��

²²� (O� WDEDFR�� &XDGHUQR� GHO� SURIHVRU�� 9DOHQFLD�� *HQHUDOLWDW� 9DOHQFLDQD�� �����
�4XDGHUQV�SHU�YLXUH�HQ�VDOXW��

9(*$�)8(17(��$PDQGR��&yPR�HGXFDU� VREUH�HO� DOFRKRO� HQ� ODV�HVFXHODV��6DODPDQFD�
$PDU~������� �&ROHFFLyQ�&LHQFLDV�GH� OD� HGXFDFLyQ�$PDU~�� ����� >5HIHUHQFLDV� EL�
EOLRJUiILFDV�@

95,(6��+��GH��6PRNLQJ�SUHYHQWLRQ�LQ�'XWFK�DGROHVFHQWV��0DDVWULFK��+RODQGD���'DWD�
Z\VH�������


