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$XPVYLOOH�VH�FRPSODFH�HQ�GDU�OD�ELHQYHQLGD�DO�QXHYR�UHVWDXUDQWH�*ɴ�D�
QXHVWUR�GLVWULWR�GHO�FHQWUR��$QWHULRUPHQWH�FRQRFLGR�FRPR�3L]]D�
3HGGOHU��*ɴ�HVWi�FDSLWDOL]DQGR�OD�SUHVHQFLD�KLVWyULFD�GHO�UHVWDXUDQWH�
FRQ�XQ�HVWLOR�~QLFR�TXH�KDFH�TXH�OD�PDUFD�*DPEHUHWWL�VLJD�
SURVSHUDQGR�HQ�HO�FHQWUR�GH�6DOHP�\�$OEDQ\� 

3UREDEOHPHQWH�KD\D�QRWDGR�DOJXQRV�FDPELRV�HQ�HO�HGL¿FLR�XELFDGR�HQ�
ɴɳɶ�0DLQ�6WUHHW��£(O�UHVWDXUDQWH�UHFLHQWHPHQWH�UHPRGHODGR�FXHQWD�
FRQ�XQ�EDU��WHOHYLVLyQ��SL]]D��KDPEXUJXHVDV�\�PiV��*ɴ�FUHH�TXH�XQD�
FRPLGD�GHEH�DOLPHQWDUWH�D�WL�\�D�WX�DOPD��7LHQHQ�SODQHDGDV�PHMRUDV�
DGLFLRQDOHV�SDUD�OD�XELFDFLyQ��HVWiQ�WUDEDMDQGR�SDUD�PHMRUDU�OD�
DSDULHQFLD�H[WHULRU��DJUHJDQGR�DOJXQRV�WROGRV�\�OHWUHURV�QXHYRV��\�
HVWDFLRQDPLHQWR�DGLFLRQDO�SDUD�ORV�FOLHQWHV��7DPELpQ�HVWiQ�EXVFDQGR�
FRPSOHWDU�XQ�iUHD�SDUD�VHQWDUVH�DO�DLUH�OLEUH��£/RV�SODQHV�WRGDYtD�
HVWiQ�HQ�PDUFKD� 

(O�DPELHQWH�HV�FiOLGR�\�DFRJHGRU��\�HO�SHUVRQDO�DPDEOH�\�VHUYLFLDO��/R�
UHFLELUiQ�FRQ�XQD�VRQULVD�\�VX�REMHWLYR�HV�DVHJXUDUVH�GH�TXH�WRGRV�
GLVIUXWHQ�GH�VX�H[SHULHQFLD�HQ�*ɴ� 

7UHYD�*DPEV�HV�OD�IXHU]D�LPSXOVRUD�GHWUiV�GH�*ɴ�\�WRGDV�ODV�
XELFDFLRQHV�GH�*DPEHUHWWL��/H�SUHJXQWp�D�7UHYD�SRU�TXp�HOLJLy�
$XPVYLOOH�FRPR�OXJDU��$FWXDOPHQWH�YLYH�HQ�HO�iUHD�GH�6WD\WRQ�\�
6XEOLPLW\�\�GLVIUXWD�GH�ORV�HYHQWRV�GH�ORV�SXHEORV�SHTXHxRV�\�HO�DPRU�
GH�OD�FRPXQLGDG��7LHQH�WUHV�KLMRV�\�GRV�QLHWRV��5HFLHQWHPHQWH��VX�

PDPi�VH�PXGy�D�VX�YHFLQGDULR��4XHUtD�H[SDQGLUVH�\�DFHUFDU�OD�PDUFD�
*DPEHUHWWL�D�FDVD� 

'HMDQGR�OR�PHMRU�SDUD�HO�¿QDO��£7UHYD�HVWi�HPRFLRQDGD�GH�WUDHU�VX�
~OWLPD�LQFRUSRUDFLyQ�D�OD�PDUFD�*DPEHUHWWL�D�$XPVYLOOH��3UXHEH�HO�
ViQGZLFK�%/7��TXH�KD�VLGR�HO�IDYRULWR�GH�ORV�FOLHQWHV�HQ�$XPVYLOOH��

SHUR�KD\�PXFKDV�EXHQDV�RSFLRQHV��$�
7UHYD�OH�HQFDQWD�TXH�HO�PHQ~�VHD�
GLIHUHQWH�HQ�*ɴ��HOOD�SXHGH�FRPHU�OD�
SL]]D�FRQ�PDVD�GH�FROLÀRU�TXH�HV�PiV�
VDOXGDEOH�VL�HVWi�WUDWDQGR�GH�UHGXFLU�
ORV�FDUERKLGUDWRV�\�HO�D]~FDU��
7DPELpQ�SXHGH�REWHQHU�DOJXQRV�
SODWRV�ORFDOHV�WUDGLFLRQDOHV�\�QXHYDV�
UHFHWDV� 

 

(O�PRPHQWR�GH�PD\RU�RUJXOOR�TXH�
7UHYD�WLHQH�SDUD�FRPSDUWLU�HV�
FXDQGR�ORV�LQFHQGLRV�D]RWDURQ�HO�
iUHD�GHO�&DxyQ��HOOD�\�VX�SHUVRQDO�VH�
RIUHFLHURQ�FRPR�YROXQWDULRV�SDUD�
D\XGDU�D�DOLPHQWDU�D�ODV�

FRPXQLGDGHV��1R�VH�KLFLHURQ�SUHJXQWDV��(O�HTXLSR�VLPSOHPHQWH�
LQWHUYLQR��7DPELpQ�FRFLQDURQ�HQ�HO�UHFLQWR�IHULDO�\�GRQDURQ�OR�TXH�
SXGLHURQ��7DPELpQ�VH�DFHUFDURQ�D�ORV�SURYHHGRUHV�SDUD�REWHQHU�
DUWtFXORV�TXH�QR�WHQtDQ�SDUD�D\XGDU�D�ORV�QHFHVLWDGRV��+DVWD�DKRUD��*ɴ�
KD�VLGR�XQ�JUDQ�VRFLR�GH�OD�FRPXQLGDG��
KDQ�D\XGDGR�FRQ�HO�)HVWLYDO�GHO�0Dt]�\�
1DYLGDG�HQ�HO�3DUTXH� 

/D�HVSHUDQ]D�GH�7UHYD�HV�TXH�OD�QXHYD�
XELFDFLyQ�GH�*ɴ�VH�FRQYLHUWD�HQ�XQ�
OXJDU�GRQGH�ODV�SHUVRQDV�VH�VLHQWDQ�
FRPR�HQ�FDVD��YLVLWHQ��VRFLDOLFHQ�\�
FRPSDUWDQ�EXHQD�FRPLGD��*ɴ�OR�LQYLWD�D�
WUDHU�D�VX�IDPLOLD��XQD�FLWD�R�YHU�XQ�
MXHJR� 

³4XLHUR�XQ�JUDQ�HVSDFLR�SDUD�OD�
FRPXQLGDG�TXH�QRV�DPD�FRPR�ORV�
DPDUHPRV´� 

%LHQYHQLGR�8QR�GH�1XHVWURV�1XHYRV�1HJRFLRV 

0LNH\��/LQGVH\��DQG�1DWKDQ 

ɳɶ�GH�MXQLR�DO�ɲɱ�GH�VHSWLHPEUH 

ɲɲɱɶ�0DLQ�6W 

3DUTXH�3RUWHU-%RRQH 
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(O�ɳɵ�GH�HQHUR��HO�DGPLQLVWUDGRU�GH�OD�FLXGDG��
5RQ�+DUGLQJ��HQWUHJy�OD�SUHVHQWDFLyQ�GHO�
HVWDGR�GH�OD�FLXGDG�DO�$\XQWDPLHQWR�GH�
$XPVYLOOH��/D�SUHVHQWDFLyQ�DQXDO�WLHQH�FRPR�
REMHWLYR�EULQGDU�XQ�LQIRUPH�DQXDO�TXH�
PXHVWUH�ORV�ORJURV�GH�OD�FLXGDG�\�UHVDOWH�ORV�
GHVDItRV�IXWXURV�TXH�OD�FLXGDG�GHEH�SODQL¿FDU�
SDUD�DERUGDU�PHMRU�FXDQGR�VH�YXHOYDQ�PiV�
FUtWLFRV� 

'HVGH�TXH�FRPHQ]y�HO�SURFHVR��OD�FLXGDG�KD�
ORJUDGR�DOJXQRV�ORJURV�QRWDEOHV�HQ�QRPEUH�GH�
OD�FRPXQLGDG��'LMR�&$�+DUGLQJ���KHPRV�
FRPSOHWDGR�PXFKRV�SUR\HFWRV�LPSRUWDQWHV�\�
PHMRUDGR�VLJQL¿FDWLYDPHQWH�QXHVWUD�
FDSDFLGDG�SDUD�PDQWHQHU�OD�HVWDELOLGDG�HQ�ODV�
¿QDQ]DV�DQXDOHV��SDUD�FDSHDU�HYHQWRV�GH�
HPHUJHQFLD�FRPR�OD�WRUPHQWD�GH�KLHOR�HQ�
IHEUHUR�GH�ɳɱɳɲ�� 

&$�+DUGLQJ�GHVFULELy�PiV�GH�ɲɱɱ�ORJURV�TXH�
KDFHQ�TXH�OD�FLXGDG�RSHUH�GH�PDQHUD�PiV�
H¿FLHQWH�R�SUR\HFWRV�TXH�DSRUWDQ�YDORU�UHDO�D�
OD�FRPXQLGDG��'XUDQWH�HVWRV�FLQFR�DxRV��
FRPSOHWDPRV�XQ�SUR\HFWR�GH�5XWDV�6HJXUDV�D�
OD�(VFXHOD�SDUD�PHMRUDU�OD�VHJXULGDG�GH�ORV�
SHDWRQHV�\�UHSDYLPHQWDPRV�0LFKDHO�:D\�
SDUD�GHWHQHU�OD�GHJUDGDFLyQ�GH�HVD�FDUUHWHUD��
7DPELpQ�FRPSUDPRV�ɳɴ�DFUHV�FRPR�XQ�IXWXUR�
SDUTXH�HQ�HO�ODGR�HVWH�GH�OD�FLXGDG��SDJDPRV�
OD�GHXGD�GHO�D\XQWDPLHQWR�\�HO�IRQGR�GH�DJXD��
FRPSUDPRV�GRV�YHKtFXORV�SROLFLDOHV�\�
DFWXDOL]DPRV�HO�VLVWHPD�GH�7,�GH�OD�FLXGDG�
SDUD�SHUPLWLU�XQD�RSHUDFLyQ�HIHFWLYD��SRU�
QRPEUDU�DOJXQRV� 

(Q�ɳɱɳɲ��ORV�SUR\HFWRV�LPSRUWDQWHV�
LQFOX\HURQ�OD�UHFXSHUDFLyQ�GH�DOJXQRV�JDVWRV�
GH�OD�WRUPHQWD�GH�KLHOR�GH�)(0$��OD�
FRQVWUXFFLyQ�GH�0DXGH
V�SDUD�FRQVWUXLU�XQ�
PHMRU�PHUFDGR�GH�ORV�ViEDGRV��HO�QXHYR�
SDUTXH�SDUD�SHUURV�\�XQD�IXHQWH�HQ�0LOO�&UHHN�
3DUN��\�OD�DFWXDOL]DFLyQ�GHO�HTXLSR�HQ�
:LOGZRRG�3DUN�SDUD�LQFOXLU�XQ�QXHYR�

FROXPSLR�SDUD�VLOOD�GH�UXHGDV��(O�SHUVRQDO�GH�
OD�FLXGDG�WDPELpQ�GLULJLy�HO�HVIXHU]R�GH�
SODQL¿FDU�\�DGPLQLVWUDU�HO�3DUWLGR�HQHO�HYHQWR�
3DUN�DQG�&RUQ�)HVWLYDO�HO�YHUDQR�SDVDGR��&RQ�
OD�D\XGD�GH�QHJRFLRV�JHQHURVRV��UHFDXGDPRV�
FDVL��ɲɹ�ɱɱɱ�HQ�LQJUHVRV�GRQDGRV�D�
SURYHHGRUHV�GH�VHUYLFLRV�GHO�iUHD��7DPELpQ�
UHPRGHODPRV�OD�QXHYD�FRFLQD�HQ�HO�FHQWUR�
FRPXQLWDULR�\�DGTXLULPRV�FDVL�ɵ�PLOORQHV�GH�

GyODUHV�HQ�VXEYHQFLRQHV�SDUD�UHGXFLU�HO�FRVWR�
GH�ORV�SUR\HFWRV�GH�DJXD�\�DOFDQWDULOODGR�TXH�
WDQWR�QHFHVLWD�OD�FRPXQLGDG� 

&RQ�VXHUWH��ORV�UHVLGHQWHV�YHUiQ�DOJXQRV�
FDPELRV�SRVLWLYRV�D�OR�ODUJR�GHO�FRUUHGRU�
FRPHUFLDO��/D�FLXGDG�KD�HVWDGR�WUDEDMDQGR�FRQ�
ORV�GXHxRV�GH�SURSLHGDGHV�SDUD�PHMRUDU�OD�
DSDULHQFLD�GHO�GLVWULWR�GHO�FHQWUR� 

(O�SHUVRQDO�GH�OD�FLXGDG�WUDEDMD�
GLOLJHQWHPHQWH��VLHPSUH�FRQVFLHQWH�GH�TXH�
FDGD�GyODU�TXH�UHFLELPRV�R�DKRUUDPRV�
SURSRUFLRQD�PiV�SUR\HFWRV�R�FRVWRV�PiV�EDMRV�
SDUD�QXHVWUD�FRPXQLGDG��1RV�PDQWHQHPRV�
RFXSDGRV�SODQL¿FDQGR�\�
WUDEDMDQGR�SDUD�IXWXURV�
SUR\HFWRV�GH�VXEYHQFLRQHV�\�
DERUGDQGR�GHVDItRV��PLHQWUDV�
PDQWHQHPRV�ORV�VHUYLFLRV�
GLDULRV��³1R�HV�IiFLO��SHUR�HV�
JUDWL¿FDQWH´��GLMR�&$�+DUGLQJ� 

'HVDItRV� 

&$�+DUGLQJ�WDPELpQ�GLVFXWLy�
DOJXQRV�GHVDItRV�LPSRUWDQWHV�
FRQ�HO�FRQVHMR��/D�FLXGDG�
QHFHVLWD�DOUHGHGRU�GH�ɵ�
PLOORQHV�GH�GyODUHV�HQ�QXHYDV�
DFWXDOL]DFLRQHV�GHO�VLVWHPD�GH�
DJXD�GH�LQPHGLDWR��FRQ�RWURV�YDULRV�PLOORQHV�
HQ�IXWXUDV�DFWXDOL]DFLRQHV��$IRUWXQDGDPHQWH��
OD�FLXGDG�KD�DKRUUDGR�XQ�SRFR�GH�GLQHUR�HQ�
QXHVWUD�DJXD�IRQGR�GH�PHMRUD�\�UHFLELy��ɳ�ɹ�
PLOORQHV�HQ�VXEYHQFLRQHV��SRU�OR�TXH�OD�PD\RU�
SDUWH�GH�HVWH�SUR\HFWR�GHEH�SDJDUVH�VLQ�DIHFWDU�
ODV�WDULIDV� 

/D�SODQWD�GH�WUDWDPLHQWR�GH�DOFDQWDULOODGR�HV�
HO�SUR\HFWR�PiV�VLJQL¿FDWLYR�KDVWD�OD�IHFKD��(O�
'HSDUWDPHQWR�GH�&DOLGDG�$PELHQWDO�UHTXLHUH�
TXH�OD�QXHYD�LQVWDODFLyQ�FXPSOD�FRQ�ORV�
HVWiQGDUHV�DFWXDOHV�SDUD�OD�GHVFDUJD�GH�
GHVHFKRV�HQ�FXDOTXLHU�DÀXHQWH��$FWXDOPHQWH��
OD�FLXGDG�HQIUHQWD�VHYHUDV�VDQFLRQHV�\�PXOWDV�
\�VH�OH�KD�RWRUJDGR�XQD�VXVSHQVLyQ�GH�HVDV�
PXOWDV�VL�DYDQ]DPRV�KDFLD�HO�FXPSOLPLHQWR��
¢4Xp�VLJQL¿FD�HVR�SDUD�ORV�UHVLGHQWHV"�%XHQR��

VLJQL¿FD�TXH�HQ�DOJ~Q�PRPHQWR��ODV�WDULIDV�GH�
DOFDQWDULOODGR�DXPHQWDUiQ�SDUD�SDJDU�ORV�
SUpVWDPRV�SDUD�¿QDQFLDU�OD�PHMRUD�\�HO�
DXPHQWR�GHO�FRVWR�GH�RSHUDU�XQD�QXHYD�
LQVWDODFLyQ��/D�FDQWLGDG�HVWDUi�GHWHUPLQDGD�
SRU�HO�p[LWR�GH�OD�FLXGDG�HQ�OD�DGTXLVLFLyQ�GH�
QXHYDV�VXEYHQFLRQHV�SDUD�D\XGDU�D�SDJDU�
HVWDV�PHMRUDV� 

(VWH�HV�XQ�SUR\HFWR�GH�ɳɴ�PLOORQHV�GH�GyODUHV�
TXH�OD�FLXGDG�WLHQH�SRFDV�RSFLRQHV�SDUD�
FRQVWUXLU��7LHQH�XQ�JUDQ�SRWHQFLDO�SDUD�
LPSDFWDU�ODV�WDVDV�HQ�OD�FLXGDG�\�WLHQH�XQD�
YHQWDQD�UHODWLYDPHQWH�FRUWD�SDUD�FRPSOHWDUVH��

$~Q�DVt��HO�SHUVRQDO�WUDEDMD�
WRGRV�ORV�GtDV�FRQ�DJHQFLDV�\�
UHSUHVHQWDQWHV�GH�DJHQFLDV�
HVWDWDOHV�\�IHGHUDOHV�SDUD�
DGTXLULU�FXDOTXLHU�DVLVWHQFLD�
TXH�SRGDPRV�REWHQHU�SDUD�
UHGXFLU�FXDOTXLHU�FRVWR�GH�
WUDVSDVR��/D�FLXGDG�WLHQH�
FDVL��ɴ�PLOORQHV�HQ�
VXEYHQFLRQHV�\�DKRUURV�SDUD�
D\XGDU�D�LQLFLDU�HO�SUR\HFWR��
'HEHUtDPRV�VDEHU�PiV�VREUH�
FyPR�VH�YHUi�HVWR�HO�SUy[LPR�
DxR� 

(VWRV�GHVDItRV�GHEHQ�VHU�
SDUWH�GH�OD�FRQYHUVDFLyQ�GH�OD�FRPXQLGDG�SDUD�
TXH�ORV�UHVLGHQWHV�ORV�FRQR]FDQ�\�QR�KD\D�
VRUSUHVDV�PiV�DGHODQWH� 

$XQTXH�HQIUHQWDPRV�HVWRV�GHVDItRV��D�QXHVWUD�
FRPXQLGDG�OH�HVWi�\HQGR�ELHQ��(VWDPRV�
SODQL¿FDQGR�SDUD�HO�IXWXUR�\�EXVFDQGR�IRUPDV�
GH�PHMRUDU�QXHVWUD�FRPXQLGDG�SDUD�PHMRUDUOD�
SDUD�WRGRV�QXHVWURV�UHVLGHQWHV�DFWXDOHV�\�
IXWXURV� 

 

HVWDGR�GH�OD�FLXGDG 
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127,&,$6�'(/�',675,72�(6&2/$5�'(�&$6&$'( 
)HEUHUR�IXH�HO�PHV�GH�(GXFDFLyQ�9RFDFLRQDO�R�
3URIHVLRQDO�\�7pFQLFD��&7(���/DV�PHWDV�GHO�
GLVWULWR�VRQ�SUHSDUDU�D�ORV�HVWXGLDQWHV�SDUD�HO�
IXWXUR��\�&7(�HV�XQD�JUDQ�SDUWH�GH�HVR� 

&DVFDGH�+LJK�6FKRRO�RIUHFH�PDQXIDFWXUD��
PDGHUDV��R¿FLRV�
PDWHPiWLFRV��
PHFiQLFD�GH�
PRWRUHV�SHTXHxRV��
DUWHV�FXOLQDULDV��
VHUYLFLRV�GH�VDOXG��
DJULFXOWXUD��GURQHV�
\�WHFQRORJtD�GH�
YXHOR��KDELOLGDGHV�
FRPHUFLDOHV��

FLHQFLDV�YHWHULQDULDV��GLVHxR�DVLVWLGR�SRU�
FRPSXWDGRUD�\�PHGLRV�\�WUDQVPLVLRQHV�
GHSRUWLYDV��&DVFDGH�-XQLRU�+LJK�WLHQH�XQ�
ODERUDWRULR�GH�FDUUHUDV�TXH�HV�XQD�FODVH�TXH�
WRPDQ�WRGRV�ORV�HVWXGLDQWHV�GH�RFWDYR�JUDGR��
/RV�HVWXGLDQWHV�GH�VHFXQGDULD�WDPELpQ�
SXHGHQ�WRPDU�FODVHV�GH�PDGHUD��DUWHV�
FXOLQDULDV�\�DJULFXOWXUD��/RV�HVWXGLDQWHV�GH�
SULPDULD�WDPELpQ�UHDOL]DQ�H[FXUVLRQHV�DO�
FDPSXV�GH�VHFXQGDULD�SDUD�WRPDU�XQD�FODVH�

GH�&7(�FRQ�HVWXGLDQWHV�PD\RUHV��&7(�HV�XQD�
H[SHULHQFLD�GH�WRGR�HO�GLVWULWR� 

³(O�REMHWLYR�SULQFLSDO�GH�&7(�HV�IRPHQWDU�
GLIHUHQWHV�RSRUWXQLGDGHV�GH�DSUHQGL]DMH�\�
DQLPDU�D�ODV�SHUVRQDV�D�H[SORUDU�GLIHUHQWHV�
FDUUHUDV´��H[SOLFy�7RQL�:DOOLVD��GLUHFWRUD�\�
VXEGLUHFWRUD�GH�&7(�GH�&DVFDGH�+LJK�6FKRRO��
³>/RV�HVWXGLDQWHV@�VH�EHQH¿FLDQ�GHO�
DSUHQGL]DMH�SUiFWLFR�\�GHO�WUDEDMR�FRQ�ORV�
PDUDYLOORVRV�PDHVWURV�DTXt�HQ�&DVFDGH´� 

(O�ɲɸ�GH�IHEUHUR��OD�(VFXHOD�6HFXQGDULD�
&DVFDGH�RUJDQL]y�XQD�&DUHHU�:KHHO�SDUD�
HVWXGLDQWHV�GH�WHUFHU�\�FXDUWR�DxR��
3DUWLFLSDURQ�UHSUHVHQWDQWHV�GH�ɶɴ�FDPSRV�
SURIHVLRQDOHV�GLIHUHQWHV��\�ORV�HVWXGLDQWHV�
SXGLHURQ�URWDU�HQWUH�VLHWH�X�RFKR�
RFXSDFLRQHV��3XGLHURQ�KDFHU�SUHJXQWDV�\�
DSUHQGHU�PiV�VREUH�ODV�SRVLELOLGDGHV�GH�YLGD�
GHVSXpV�GH�OD�HVFXHOD�VHFXQGDULD� 

5HFLHQWHPHQWH��HO�'HSDUWDPHQWR�GH�
(GXFDFLyQ�GH�2UHJyQ��2'(��SXEOLFy�ODV�WDVDV�
GH�JUDGXDFLyQ�SDUD�OD�&ODVH�GH�ɳɱɳɲ��/D�WDVD�
GH�JUDGXDFLyQ�GH�FXDWUR�DxRV�GH�OD�(VFXHOD�

6HFXQGDULD�&DVFDGH�VH�PDQWXYR�HVWDEOH�HQ�
ɺɴ�ɲɴ�� 

/D�WDVD�GH�JUDGXDFLyQ�HQ�WRGR�HO�HVWDGR�SDUD�
OD�&ODVH�GH�ɳɱɳɲ�IXH�GHO�ɹɱ�ɷ����/D�(VFXHOD�
6HFXQGDULD�&DVFDGH�KD�HVWDGR�
FRQVLVWHQWHPHQWH�SRU�HQFLPD�GHO�SURPHGLR�
HVWDWDO�\�VH�HQFXHQWUD�HQWUH�ODV�SULPHUDV�ɳɱ�
HQ�tQGLFHV�GH�JUDGXDFLyQ�HVWH�DxR� 

/D�WDVD�GH�JUDGXDFLyQ�GH�HVWXGLDQWHV�VLQ�
KRJDU��HVWXGLDQWHV�FRQ�GLVFDSDFLGDGHV�\�
HVWXGLDQWHV�GH�UD]DV�R�HWQLDV�GHVDWHQGLGDV�
PHMRUy�HVWH�DxR� 

³1XHVWUD�WDVD�GH�JUDGXDFLyQ�HV�XQ�WHVWLPRQLR�
GHO�DUGXR�WUDEDMR�GH�WRGRV�ORV�HVWXGLDQWHV�\�HO�
SHUVRQDO�GHO�GLVWULWR´��GLMR�HO�VXSHULQWHQGHQWH�
'DULQ�'ULOO��³/D�PLVLyQ�GH�QXHVWUR�GLVWULWR�HV�
TXH�ORV�HVWXGLDQWHV�VH�JUDG~HQ�D�WLHPSR�\�
HVWpQ�OLVWRV�SDUD�LQJUHVDU�D�OD�VLJXLHQWH�IDVH�
GH�VXV�YLGDV��\D�VHD�HQ�OD�XQLYHUVLGDG��OD�
HVFXHOD�GH�R¿FLRV��HO�FDPSR�SURIHVLRQDO��HO�
HMpUFLWR�R�FXDOTXLHU�RWUD�FRVD´� 

 

 £+ROD�$XPVYLOOH� 

0LHQWUDV�VH�HVFULEH�HVWD�FDUWD�SDUD�XVWHG��
HVWDPRV�OLWHUDOPHQWH�D�QXHYH�GtDV�GH�OD�
6HVLyQ�/HJLVODWLYD�GH�ɴɶ�GtDV�GH�ɳɱɳɳ��/RV�
SUR\HFWRV�GH�OH\�TXH�SUHVHQWp��XQD�VROXFLyQ�D�
ODV�IXVLRQHV�\�DGTXLVLFLRQHV�GH�DWHQFLyQ�
PpGLFD�+%�ɵɱɳɴ�\�HO�SUR\HFWR�GH�OH\�GH�
WUDQVSDUHQFLD�GHO�SODQ�GH�HVWXGLRV�N-ɲɳ�+%�
ɵɱɳɳ�QR�OOHJDUiQ�D�OD�PHWD��(VWDPRV�
WUDEDMDQGR�DUGXDPHQWH�SDUD�PDQWHQHU�YLYD�OD�
FRUUHFFLyQ�GHO�LPSXHVWR�&$7��+%�ɵɱɺɵ��HVWH�
SUR\HFWR�GH�OH\�SHUPLWH�TXH�ODV�IDUPDFLDV�
HVWpQ�H[HQWDV�GHO�LPSXHVWR�&$7�\��FRQ�VXHUWH��
HYLWDUi�TXH�IDUPDFLDV�FRPR�%L-0DUW�FLHUUHQ��
HVSHFLDOPHQWH�HQ�QXHVWUDV�iUHDV�UXUDOHV� 

$GHPiV��HQ�OD�FRPELQDFLyQ�GH�HOHPHQWRV�TXH�
GH¿HQGR�HVWiQ�ODV�VROLFLWXGHV�GH�IRQGRV�GH�
FRQVWUXFFLyQ�GH�FDSLWDO��(VWRV�LQFOX\HQ�
SUR\HFWRV�HVSHFt¿FDPHQWH�GHQWUR�GH�+'ɲɺ��\�
HVSHUR�LQIRUPDU�VREUH�OD�VHJXULGDG�GH�HVWRV�
SUR\HFWRV�HQ�HO�EROHWtQ�GHO�SUy[LPR�PHV� 

$�SULQFLSLRV�GH�HVWD�VHPDQD�QRV�HQWHUDPRV�GH�
TXH�OD�$XWRULGDG�GH�6DOXG�GH�2UHJyQ�WRPy�
PHGLGDV�SDUD�HVWDEOHFHU�REMHWLYRV�TXH�
HOLPLQDUtDQ�ORV�PDQGDWRV�DFWXDOHV�GH�XVR�GH�
PDVFDULOODV�HQ�LQWHULRUHV�HQ�2UHJyQ��/DV�
QXHYDV�UHJODV�HVWDEOHFHQ�TXH��\D�VHD�SDUD�HO�

ɴɲ�GH�PDU]R�R�FXDQGR�HO�HVWDGR�WHQJD�PHQRV�
GH�ɵɱɱ�SHUVRQDV�KRVSLWDOL]DGDV�FRQ�&29,'-
ɲɺ��OR�TXH�RFXUUD�SULPHUR��VH�UHYRFDUi�HO�
PDQGDWR�GH�XVR�GH�PDVFDULOOD�GHO�
JREHUQDGRU� 

(O�*REHUQDGRU�VH�HVWi�GDQGR�FXHQWD�GH�TXH�
ORV�PDQGDWRV�QR�VRQ�XQD�IRUPD�HIHFWLYD�GH�
JREHUQDU��/D�WUDQVSDUHQFLD��OD�UHQGLFLyQ�GH�
FXHQWDV�\�ORV�FRQWUROHV�\�HTXLOLEULRV�SUHVHUYDQ�
OD�IH�HQ�QXHVWUR�VLVWHPD�GH�VDOXG�S~EOLFD��
&RPR�KHPRV�YLVWR��HO�*REHUQDGRU�SXHGH�
FDPELDU�GH�UXPER�HQ�FXDOTXLHU�PRPHQWR��
/RV�KDELWDQWHV�GH�2UHJyQ�H[LJHQ�
UHVSRQVDELOLGDG� 

8Q�HOHPHQWR�D�GHVWDFDU�GXUDQWH�HVWD�VHVLyQ�
GH�ɳɱɳɳ�KDVWD�HO�PRPHQWR�HV�OD�HOLPLQDFLyQ�
UHSHQWLQD�GH�+%�ɵɱɸɺ��XQ�LPSXHVWR�D�ODV�
YHQWDV��GHO�FRPLWp��OR�TXH�OR�KDFH�
HIHFWLYDPHQWH�PXHUWR��/RV�KDELWDQWHV�GH�
2UHJyQ�KDQ�UHFKD]DGR�UHSHWLGDPHQWH�XQ�
LPSXHVWR�VREUH�ODV�YHQWDV��\�HVWH�UHWURFHVR�QR�
IXH�GLIHUHQWH��6X�FRPSURPLVR�FRQ�HO�JRELHUQR�
HVWDWDO�PDUFy�OD�GLIHUHQFLD��7X�YR]�UHDOPHQWH�
LPSRUWD� 

(O�ɺ�GH�IHEUHUR�HVFXFKDPRV�XQ�SURQyVWLFR�GH�
LQJUHVRV�GHO�HFRQRPLVWD�HVWDWDO�GH�2UHJyQ��
-RVK�/HKQHU��/D�EXHQD�QRWLFLD�HV�TXH�OD�
HFRQRPtD�GH�2UHJyQ�FRQWLQ~D�UHFXSHUiQGRVH�
\�FRPLHQ]D�D�SURVSHUDU��/DV�DGYHUWHQFLDV�VRQ�
TXH�WRGDYtD�HQFRQWUDPRV�HPSUHVDV�TXH�
HQIUHQWDQ�XQD�HVFDVH]�GH�PDQR�GH�REUD��
6HJXLPRV�YLHQGR�SUHVLyQ�VREUH�OD�RIHUWD�GH�
ELHQHV��\�HVWDPRV�HQ�OR�TXH�VH�OODPy�XQD�
³HFRQRPtD�LQÀDFLRQDULD´��/D�HVFDVH]�GH�
YLYLHQGDV�FRQWLQ~D��VH�HVWLPD�TXH�2UHJyQ�KD�
FRQVWUXLGR�PHQRV�GH�ɲɲɲ�ɱɱɱ�XQLGDGHV�HQ�ODV�
~OWLPDV�GpFDGDV��'DGR�TXH�ORV�LQJUHVRV�
FRQWLQ~DQ�FUHFLHQGR��GHEHPRV�WHQHU�HQ�
FXHQWD�OD�FDUJD�¿VFDO�TXH�KHPRV�LPSXHVWR�D�
QXHVWUDV�HPSUHVDV��HVSHFLDOPHQWH�D�QXHVWUDV�
SHTXHxDV�HPSUHVDV��'HEHPRV�XVDU�OD�

SUXGHQFLD�\�HTXLOLEUDU�ODV�QHFHVLGDGHV�
DFWXDOHV�GH�ORV�KDELWDQWHV�GH�2UHJyQ�VLQ�
DXPHQWDU�OD�FDUJD�¿VFDO� 

3DUD�WHUPLQDU��PH�JXVWDUtD�DERUGDU�XQD�
SUHJXQWD�TXH�KD�VXUJLGR�PXFKDV�YHFHV�GHVGH�
HO�FRPLHQ]R�GHO�DxR��¢4Xp�VLJQL¿FD�OD�
UHGLVWULEXFLyQ�GH�GLVWULWRV�SDUD�QXHVWUD�iUHD"�
$XPVYLOOH��7XUQHU�\�6RXWK�6DOHP�DFWXDOPHQWH�
FRQVWLWX\HQ�HO�'LVWULWR�ɲɺ�GH�OD�&iPDUD�KDVWD�
HQHUR�GH�ɳɱɳɴ��(Q�HVH�PRPHQWR��WRGR�
$XPVYLOOH��7XUQHU�\�XQD�SDUWH�GH�6RXWK�6DOHP�
HVWDUiQ�HQ�HO�UHFLpQ�IRUPDGR�'LVWULWR�ɲɸ�GH�OD�
&iPDUD��+'�ɲɸ�WHUPLQD�VLHQGR�XQ�DVLHQWR�
DELHUWR��OR�TXH�VLJQL¿FD�TXH�XVWHG�WHQGUi�
QXHYD�UHSUHVHQWDFLyQ�FRPR�GLVWULWR�GH�OD�
FDVD��(VWR�VH�KDUi�HYLGHQWH�HVWD�SULPDYHUD��\D�
TXH�YHUi�QXHYDV�SHUVRQDV�LQWHUHVDGDV�HQ�
EXVFDU�HVH�DVLHQWR��6X�6HQDGRU�VHUi�)UHG�
*LURG�\�XVWHG�VHUi�SDUWH�GHO�'LVWULWR�
6HQDWRULDO�ɺ�–�ZZZ�RUHJRQOHJLVODWXUH�JRY�
JLURG� 

0LHQWUDV�WDQWR��VHSD�TXH�PL�FRPSURPLVR�GH�
VHUYLU�D�WRGRV�ORV�TXH�YLYHQ�HQ�HO�DFWXDO�+'ɲɺ�
$XPVYLOOH��7XUQHU�\�6RXWK�6DOHP�HV�¿UPH��
&RPR�VLHPSUH��PL�SHUVRQDO��3DP�0F&ODLQ��
/HQD�3ULQH��\�\R�HVWDPRV�OLVWRV�SDUD�D\XGDUOR�
PLHQWUDV�QDYHJD�SRU�VX�JRELHUQR�HVWDWDO��
7HQJD�HQ�FXHQWD�TXH�HVWR\�DTXt�SDUD�
HVFXFKDU��UHVSRQGHU�\�JXLDU��*UDFLDV� 

7RGR�OR�PHMRU��UPJ 

 

 

 

 

5DTXHO�0RRUH-9HUGH 

5HSUHVHQWDQWH�HVWDWDO�+'ɲɺ��VXU�GH�6DOHP��
7XUQHU�\�$XPVYLOOH 
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6DOXGRV�GHVGH�HO�&DSLWROLR��GRQGH�DFWXDOPHQWH�
QRV�HQFRQWUDPRV�D�OD�PLWDG�GH�QXHVWUD�EUHYH�
VHVLyQ�OHJLVODWLYD��3UHVHQWp�SUR\HFWRV�GH�OH\�
GXUDQWH�HVWD�EUHYH�VHVLyQ�FRQ�HO�REMHWLYR�GH�

FUHDU�XQ�2UHJyQ�PHMRU�SDUD�WRGRV��PDQWHQHU�D�
ODV�IDPLOLDV�HQ�VXV�KRJDUHV�RIUHFLHQGR�
VXEVLGLRV�PHQVXDOHV�D�ODV�SHUVRQDV�TXH�YLYHQ�
HQ�XQLGDGHV�GH�YLYLHQGD�DVHTXLEOHV�TXH�VH�
HVWiQ�PXGDQGR�D�OD�WDULID�GHO�PHUFDGR��
GHVDUUROODQGR�XQ�UHJLVWUR�GH�FHUWL¿FDFLyQ�GH�
WUDEDMDGRUHV�GH�DWHQFLyQ�GRPLFLOLDULD�SDUD�HO�
GHVDUUROOR�GH�OD�IXHU]D�ODERUDO�\�SURWHFFLyQ�GHO�
FRQVXPLGRU��D\XGDQGR�D�ORV�KDELWDQWHV�GH�
2UHJyQ�D�FRPHQ]DU�VXV�IDPLOLDV�FRQ�XQ�DFFHVR�
PiV�DVHTXLEOH�D�OD�),9��IHUWLOL]DFLyQ�LQ�YLWUR��\�
DSR\DQGR�D�ORV�KDELWDQWHV�GH�2UHJyQ�FRQ�
OHVLRQHV�FHUHEUDOHV�WUDXPiWLFDV�D�WUDYpV�GH�OD�
IDFLOLWDFLyQ�GH�UHFXUVRV��7HQJR�OD�HVSHUDQ]D�GH�
TXH�HVWRV�SUR\HFWRV�GH�OH\�D\XGHQ�D�ORV�
KDELWDQWHV�GH�2UHJyQ�GH�WRGRV�ORV�iPELWRV�GH�
OD�YLGD�\�HVSHUR�YHUORV�SDVDU�OD�OtQHD�GH�PHWD�
HVWH�PHV� 

(Q�FDVR�GH�TXH�QR�VH�KD\D�HQWHUDGR��OD�
$XWRULGDG�GH�6DOXG�GH�2UHJyQ�\�HO�JREHUQDGRU�
%URZQ�KDQ�DQXQFLDGR�TXH�HO�PDQGDWR�GH�XVR�
GH�PDVFDULOODV�HQ�LQWHULRUHV�VH�OHYDQWDUi�HO�ɴɲ�

GH�PDU]R�D�PiV�WDUGDU��(O�FRPXQLFDGR�GH�
SUHQVD�DJUHJy���$�¿QHV�GH�PDU]R��ORV�
FLHQWt¿FRV�GH�OD�VDOXG�HVSHUDQ�TXH�DOUHGHGRU�
GH�ɵɱɱ�KDELWDQWHV�GH�2UHJyQ�R�PHQRV�VHDQ�
KRVSLWDOL]DGRV�FRQ�&29,'-ɲɺ��HO�QLYHO�GH�
KRVSLWDOL]DFLRQHV�TXH�H[SHULPHQWy�HO�HVWDGR�
DQWHV�GH�TXH�OD�YDULDQWH�2PLFURQ�FRPHQ]DUD�D�
SURSDJDUVH��/RV�UHTXLVLWRV�GH�PiVFDUDV�SDUD�
ODV�HVFXHODV�VH�HOLPLQDUiQ�HO�ɴɲ�GH�PDU]R���
+HPRV�UHFRUULGR�XQ�ODUJR�FDPLQR�GHVGH�HO�
SULPHU�FDVR�GH�&29,'-ɲɺ�HQ�2UHJyQ�\�TXLHUR�
VHJXLU�DOHQWDQGR�D�WRGRV�D�TXH�VH�YDFXQHQ�\�
UHFXSHUHQ�\�VH�TXHGHQ�HQ�FDVD�VL�VH�VLHQWHQ�
PDO� 

&RPR�VLHPSUH��QR�GXGH�HQ�FRPXQLFDUVH�FRQ�
PL�R¿FLQD�HQ�FXDOTXLHU�PRPHQWR�HQ 

 

VHQ�GHESDWWHUVRQ#RUHJRQOHJLVODWXUH�JRY�� 

�� 
��� 

£6ROR�HO���\���GH�DEULO� 

1R�3HUPLWLGR��%DVXUD�'RPpVWLFD��/ODQWDV��
(OHFWURGRPpVWLFRV��5RFDV�X�&RQFUHWR 

(VWDQTXHV�GH�$XPVYLOOH��VROR�SDUD�XVR�GLXUQR� 
�����%DWHV�5G�6( 

)HFKDV�\�KRUDV�GH�DSHUWXUD 

$ELHUWR�WRGR�HO�DxR 
�����DP�KDVWD�HO�DWDUGHFHU 
1R�VH�SHUPLWHQ�SHUURV�QL�ERWHV�PRWRUL]DGRV�HQ�HO�SDUTXH� 

(VWi�SURKLELGR�IXPDU�\�EHEHU�DOFRKRO�HQ�WRGRV�ORV�SDUTXHV�GHO�
FRQGDGR� 

KWWSV���ZZZ�FR�PDULRQ�RU�XV�3:�3DUNV�GHVFULSWLRQV�3DJHV�
DXPVYLOOHSRQGV�DVS[ 

3yQJDVH�HQ�FRQWDFWR�FRQ�2'):�SDUD�LQIRUPDFLyQ�GH�SHVFD 
���-���-���� 
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3DLG�$GYHULVHPHQW 

$QXQFLR�SDJDGR 
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$QXQFLR�SDJDGR 
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£%XHQRV�GtDV��9HFLQR� 
6L�D~Q�QR�KD�SDUWLFLSDGR�HQ�QXHVWUD�HQFXHVWD��
£WyPHVH�HO�WLHPSR�SDUD�KDFHUOR��6X�DSRUWH�HV�
YDORUDGR�FRPR�FRQWULEX\HQWH�HQ�HO�GLVWULWR��
/D�HQFXHVWD�VH�SXHGH�HQFRQWUDU�DTXt� 

 
KWWSV���ZZZ�VXUYH\PRQNH\�FRP�U�+ɸ4'7&9� 
 
$�PHGLGD�TXH�DYDQ]DPRV�KDFLD�HO�¿QDO�GH�OD�SDQGHPLD�DFWXDO��HO�'LVWULWR�
GH�%RPEHURV�FRQWLQ~D�EULQGDQGR�WRGD�OD�FDSDFLWDFLyQ�\�HGXFDFLyQ�
QHFHVDULDV�SDUD�HO�SHUVRQDO�QXHYR�\�H[LVWHQWH��$�ORV�HVWXGLDQWHV�GH�
QXHVWUD�DFDGHPLD�DFWXDO�OHV�HVWi�\HQGR�PX\�ELHQ�\�HVWiQ�SDUWLFLSDQGR�
HQ�OD�DFDGHPLD�GH�FDSDFLWDFLyQ�UHJLRQDO�TXH�SHUPLWH�XQD�
LQWHURSHUDELOLGDG�SHUIHFWD�HQWUH�GHSDUWDPHQWRV�FXDQGR�VH�WUDEDMD�HQ�
HYHQWRV�PiV�JUDQGHV��(O�'LVWULWR�VLJXH�WHQLHQGR�XQD�HVFDVH]�FUtWLFD�GH�
VRFRUULVWDV�YROXQWDULRV�ORFDOHV�HQ�HO�KRJDU�TXH�FRQVWLWX\HQ�OD�EDVH�GH�
QXHVWUD�UHVSXHVWD��1R�KD\�SHUtRGR�GH��LQVFULSFLyQ�DELHUWD��DTXt��FDGD�
YH]�TXH�HQWUDV�SRU�OD�SXHUWD�\�OOHQDV�XQD�VROLFLWXG�FRQ�HO�'LVWULWR�GH�
%RPEHURV�GH�$XPVYLOOH�HUHV�PiV�TXH�ELHQYHQLGR� 
 
/D�VHVLyQ�GH�WUDEDMR�GH�IHEUHUR�FRQ�DUTXLWHFWRV�SRWHQFLDOHV�VH�SRVSXVR�
GHELGR�D�OD�HQIHUPHGDG�GH�YDULRV�PLHPEURV�GH�OD�MXQWD��(VD�VHVLyQ�GH�
WUDEDMR�VHUi�UHSURJUDPDGD�OR�DQWHV�SRVLEOH� 
 
(O�'LVWULWR�GD�OD�ELHQYHQLGD�DO�QXHYR�PLHPEUR�GHO�&RPLWp�GH�
3UHVXSXHVWR��0DWW�'U\GHQ��6HUYLUi�XQ�WpUPLQR�GH�GRV�DxRV�SDUD�
DVHJXUDU�TXH�VH�FXPSODQ�QXHVWUDV�QHFHVLGDGHV�SUHVXSXHVWDULDV� 
0DQWHQHUVH�D�VDOYR� 
 
5R\�+DUL��MHIH�GH�ERPEHURV 
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)%,�WUDEDMDQGR�FRQ�ORV�
GHSDUWDPHQWRV�GH�SROLFtD�GH�
$XPVYLOOH��1HZSRUW�\�(XJHQH�
HQ�OD�LQYHVWLJDFLyQ�FRQWLQXD 

'XVWLQ�0LFKDHO�+DOYRUVHQ��GH�ɴɸ�
DxRV��\�1RHOOH�0RQLTXH�/HUPD��GH�
ɳɴ�DxRV��HQIUHQWDQ�FDUJRV�
IHGHUDOHV�SRU�VX�SUHVXQWD�
SDUWLFLSDFLyQ�HQ�HO�URER�GHO�
5LYHUYLHZ�&RPPXQLW\�%DQN�HQ�
$XPVYLOOH�HO�ɹ�GH�IHEUHUR�GH�ɳɱɳɳ� 

6HJ~Q�OD�GHQXQFLD�SHQDO�
SUHVHQWDGD�HQ�HVWH�FDVR��ORV�
HPSOHDGRV�GHO�EDQFR�REVHUYDURQ�
TXH�HO�ODGUyQ�VH�DFHUFDED�D�XQ�
SXHVWR�GH�FDMD�\�HQWUHJDED�XQ�
ELOOHWH��/D�QRWD�DPHQD]DED�DO�
FDMHUR�FRQ�TXH��XVWHG�VHUi�HO�
SULPHUR�HQ�GLVSDUDU��VL�HO�FDMHUR�
QR�FXPSOtD��(O�ODGUyQ�PDQWXYR�VX�
PDQR�GHUHFKD�GHQWUR�GHO�EROVLOOR�
GH�VX�DEULJR��\�HO�FDMHUR�GH�OD�
YtFWLPD�FUH\y�TXH�HO�ODGUyQ�HVWDED�
VRVWHQLHQGR�XQ�DUPD� 

(O�ODGUyQ�UHFLELy�GLQHUR�HQ�
HIHFWLYR��VDOLy�GHO�EDQFR�D�SLH�\�
YLDMy�XQD�FRUWD�GLVWDQFLD�DQWHV�GH�
TXH�XQ�WHVWLJR�OR�YLHUD�VXELUVH�DO�
DVLHQWR�GHO�SDVDMHUR�GH�XQ�VHGiQ�
QHJUR� 

/D�DFFLyQ�UiSLGD�\�WUDQTXLOD�GH�ORV�
HPSOHDGRV�GHO�EDQFR�IXH�
IXQGDPHQWDO�SDUD�OD�GHWHQFLyQ�GH�
ORV�VRVSHFKRVRV��(O�JHUHQWH�GHO�
EDQFR�QRWy�TXH�HO�VRVSHFKRVR�
HQWUy�DO�EDQFR�\�OH�HQWUHJy�XQ�
ELOOHWH�DO�&DMHUR��3RGtD�YHU�HO�
FDPELR�HQ�HO�OHQJXDMH�FRUSRUDO�\�
DJDUUy�OD�DODUPD��'HVSXpV�GH�TXH�
HO�VRVSHFKRVR�UHFLELy�HO�GLQHUR�\�
VDOLy�GHO�EDQFR��HO�SHUVRQDO�SXGR�
SURSRUFLRQDU�XQD�GHVFULSFLyQ�GHO�
YHKtFXOR�TXH�FRQGXFtDQ� 

0HQRV�GH�GLH]�PLQXWRV�GHVSXpV�
GH�TXH�FRPHQ]DUD�HO�URER��ORV�
DJHQWHV�GH�OD�2¿FLQD�GHO�6KHULɣ�
GHO�&RQGDGR�GH�0DULRQ�YLHURQ�HO�
VHGiQ��8QD�YH]�TXH�UHYLVDURQ�OD�
PDWUtFXOD��VH�GLHURQ�FXHQWD�GH�TXH�
SHUWHQHFtD�D�XQ�YHKtFXOR�GLIHUHQWH�
\�GHWXYLHURQ�HO�VHGiQ��'LSXWDGRV�
GHO�FRQGDGR�GH�0DULRQ�\�R¿FLDOHV�
GH�SROLFtD�GH�6WD\WRQ��WUDEDMDQGR�
FRQ�OD�SROLFtD�GH�$XPVYLOOH��
GHWXYLHURQ�D�+DOYRUVHQ�\�/HUPD� 

/RV�LQYHVWLJDGRUHV�FUHHQ�TXH�
+DOYRUVHQ�\�/HUPD�SXHGHQ�HVWDU�
FRQHFWDGRV�FRQ�RWUD�DFWLYLGDG�
FULPLQDO�UHFLHQWH�HQ�1HZSRUW�\�
(XJHQH��6H�VROLFLWD�D�FXDOTXLHU�
SHUVRQD�TXH�WHQJD�LQIRUPDFLyQ�
VREUH�RWUDV�DFWLYLGDGHV�GHOLFWLYDV�
SRWHQFLDOHV�TXH�VH�FRPXQLTXH�FRQ�
HO�)%,�DO�ɲ-ɹɱɱ-&$//-)%,�R�HQ�
OtQHD�HQ�WLSV�IEL�JRY� 

+DOYRUVHQ�\�/HUPD�FRPSDUHFLHURQ�
SRU�SULPHUD�YH]�DQWH�XQ�MXH]�GH�
SULPHUD�LQVWDQFLD�IHGHUDO�HO�ɲɱ�GH�
IHEUHUR�GH�ɳɱɳɳ��\�HO�MXH]�RUGHQy�

VX�GHWHQFLyQ�HQ�HVSHUD�GH�PiV�
SURFHGLPLHQWRV�MXGLFLDOHV� 

/D�2¿FLQD�GHO�)LVFDO�GH�ORV�
(VWDGRV�8QLGRV�SDUD�HO�'LVWULWR�GH�
2UHJyQ�HVWi�SURFHVDQGR�HVWH�FDVR� 

8QD�GHQXQFLD�SHQDO�HV�VROR�XQD�
DFXVDFLyQ�GH�XQ�GHOLWR��\�VH�
SUHVXPH�TXH�HO�DFXVDGR�HV�
LQRFHQWH�KDVWD�TXH�VH�SUXHEH�VX�
FXOSDELOLGDG� 

 

�(O�FRPXQLFDGR�GH�SUHQVD�
DQWHULRU�HV�GHO�'HSDUWDPHQWR�GH�
&RPXQLFDFLyQ�GHO�)%,�� 

(V�XQD�H[SHULHQFLD�WUDXPiWLFD�
SDUD�HO�SHUVRQDO�TXH�OH�UREHQ�VX�
QHJRFLR��6L�QR�KXELHUD�VLGR�SRUTXH�
WRGRV�ORV�LQYROXFUDGRV�SHQVDURQ�
FRQ�FDOPD�\�UHDFFLRQDURQ�
UiSLGDPHQWH��ORV�VRVSHFKRVRV�VH�
KDEUtDQ�HVFDSDGR��1R�HV�IUHFXHQWH�
TXH�VH�FRPHWD�XQ�GHOLWR�FRPR�HVWH�
DTXt�HQ�$XPVYLOOH��\�VH�HVSHUD�TXH�
HVWH�HMHPSOR�VLUYD�FRPR�HOHPHQWR�
GLVXDVRULR�SDUD�HYHQWRV�IXWXURV� 

�/D�YHQWDMD�GH�YLYLU�\�WUDEDMDU�HQ�
XQ�SXHEOR�SHTXHxR�HV�TXH�ORV�
SROLFtDV��ORV�GXHxRV�GH�ORV�
QHJRFLRV�\�ORV�FLXGDGDQRV�VH�
FRQRFHQ�HQWUH�Vt��OR�TXH�GL¿FXOWD�
TXH�DOJXLHQ�GH�IXHUD�GH�OD�
FRPXQLGDG�FRPHWD�GHOLWRV�VLQ�VHU�
QRWDGR��$GHPiV��OD�SROLFtD�WLHQH�
XQ�WLHPSR�GH�UHVSXHVWD�PXFKR�
PiV�FRUWR�D�ORV�GHOLWRV��\D�TXH�QR�
H[LVWH�HO�WUi¿FR�\�OD�FRQJHVWLyQ�TXH�
VH�HQFXHQWUDQ�HQ�iUHDV�\�FLXGDGHV�
PiV�JUDQGHV��(O�'HSDUWDPHQWR�GH�
3ROLFtD�GH�$XPVYLOOH�VH�
HQRUJXOOHFH�GH�HVWH�HQIRTXH�GH�
YLJLODQFLD�FRPXQLWDULD´��'LMR�HO�
MHIH�6FKPLW]� 

�£$JUDGHFHPRV�VLQFHUDPHQWH�OD�
UiSLGD�UHVSXHVWD�GHO�
'HSDUWDPHQWR�GH�3ROLFtD�GH�
$XPVYLOOH�HQ�QXHVWUR�
PRPHQWR�GH�QHFHVLGDG��1R�
VROR�D\XGDURQ�D�SURWHJHU�\�
VHUYLU�DO�HTXLSR�DTXt�HQ�
5LYHUYLHZ�&RPPXQLW\�%DQN��
VLQR�WDPELpQ�D�SURWHJHU�\�
VHUYLU�D�QXHVWUD�FRPXQLGDG�HQ�
OD�UiSLGD�DSUHKHQVLyQ�GH�

QXHVWUR�EDQFR���VRVSHFKRVR�GH�
URER´��GLMR�XQ�UHSUHVHQWDQWH�
GHO�EDQFR�5LYHUYLHZ� 

 

 

 

 

 

 

 

'RV�UHVLGHQWHV�GH�$OEDQ\�HQIUHQWDQ�FDUJRV�GH�
URER�HQ�$XPVYLOOH�%DQN�+HLVW 

%~VTXHGD�DQXDO�GH�KXHYRV�
GH�3DVFXD�HQ�0LOO�&UHHN�3DUN 

ViEDGR��ɲɷ�GH�DEULO�GH�ɳɱɳɳ 

ÒQDVH�D�QRVRWURV�HQ�0LOO�&UHHN�
3DUN�PLHQWUDV�UHJUHVDPRV�D�QXHV�
WUD�WUDGLFLRQDO�E~VTXHGD�DQXDO�GH�

KXHYRV�GH�3DVFXD� 

0LUH�HO�EROHWtQ�GH�DEULO�SDUD�
FRQRFHU�WRGRV�ORV�GHWDOOHV�GHO�

FRQHMLWR� 



1RWLFLDV�GH�$XPVYLOOH 

 



1RWLFLDV�GH�$XPVYLOOH 

 

/DV�VLJXLHQWHV�SXHGHQ�QR�VHU�DFWDV�FRPSOHWDV�GH�HVWDV�UHXQLRQHV��3XHGH�HQFRQWUDU�ODV�DFWDV�FRPSOHWDV�DSUREDGDV�HQ�QXHVWUR�
VLWLR�ZHE�HQ�ZZZ�DXPVYLOOH�XV�FLW\-FRXQFLO� 

$&7$6�'(/�&21&(-2�081,&,3$/�'(�$8069,//( 

ɳɵ�GH�HQHUR�GH�ɳɱɳɳ 

/D�UHXQLyQ�VH�DEULy�D�ODV�ɸ�ɱɳ�30��(VWXYLHURQ�
SUHVHQWHV�HQ�SHUVRQD�HO�FRQFHMDO�&DVDUH]��HO�
DGPLQLVWUDGRU�PXQLFLSDO��&$��+DUGLQJ�\�HO�
VHFUHWDULR�PXQLFLSDO�5RJHUV��(O�DOFDOGH�
&OHYHQJHU�\�ORV�FRQFHMDOHV�&HMD��(FFOHVWRQH��
6HQH\�\�:LFN�VH�XQLHURQ�D�WUDYpV�GH�XQD�
FRQIHUHQFLD�WHOHIyQLFD�GH�=RRP��&RQVHMR�
DXVHQWH��6FRWW�/HH��/D�UHXQLyQ�IXH�JUDEDGD�HQ�
YLGHR�SDUD�VHU�SXEOLFDGD�PiV�WDUGH� 

1RPEUDU�SUHVLGHQWH�GHO�&RQVHMR�� 

(O�&RQFHMR�YRWy�XQiQLPHPHQWH�SRU�HO�
&RQFHMDO�&HMD�SDUD�FRQWLQXDU�FRPR�
3UHVLGHQWH�GHO�&RQFHMR� 

3UHVHQWDFLyQ�GH�SODQL¿FDFLyQ�GH�
LQVWDODFLRQHV�GH�WUDWDPLHQWR�GH�
DOFDQWDULOODGR� 

(O�LQJHQLHUR�GH�OD�FLXGDG�&KULV�%UXJDWR�GH�
:HVWHFK�(QJLQHHULQJ�H[SOLFy�TXH�HO�SODQ�GH�
LQVWDODFLRQHV�DFWXDO�GH�OD�FLXGDG�WLHQH�PiV�GH�
ɲɱ�DxRV��'LMR�TXH�HV�DSURSLDGR�HQ�HVWH�
PRPHQWR�DFWXDOL]DU�HO�SODQ�SDUD�GHWHUPLQDU�
ODV�QHFHVLGDGHV�DFWXDOHV�\�IXWXUDV�GH�OD�
HPSUHVD�GH�VHUYLFLRV�S~EOLFRV�GH�DJXDV�
UHVLGXDOHV�GH�OD�FLXGDG��'LR�XQD�GHVFULSFLyQ�
JHQHUDO�GHO�VLVWHPD�H[LVWHQWH�\�FyPR�OD�
FLXGDG�GHEHUi�UHDOL]DU�DOJXQDV�PHMRUDV�
LPSRUWDQWHV�SDUD�FXPSOLU�FRQ�ODV�
UHJXODFLRQHV�HVWDEOHFLGDV�SRU�HO�
'HSDUWDPHQWR�GH�&DOLGDG�$PELHQWDO�GH�
2UHJyQ��'(4���(O�6U��%UXJDWR�H[SOLFy�ORV�WUHV�
VLVWHPDV�TXH�SURSRQH�:HVWHFK�\�ORV�FRVWRV�GH�
FDGD�XQR��&DGD�SURSXHVWD�WLHQH�VXV�SURSLDV�
YHQWDMDV�\�GHVYHQWDMDV��/D�RSFLyQ�GH�
FRQHFWDUVH�DO�VLVWHPD�GH�6DOHP�HV�HO�ULHVJR�
PiV�EDMR�SHUR�FRQOOHYD�XQ�FRVWR�PiV�DOWR��(O�
FRQVHMR�GLVFXWLy�ORV�VLVWHPDV�SURSXHVWRV�\�
FRQFOX\y�TXH�HO�VLVWHPD�GH�UHDFWRU�SRU�ORWHV�
GH�VHFXHQFLDFLyQ��6%5��VHUtD�HO�PiV�
DSURSLDGR�SDUD�$XPVYLOOH��\�QRV�SHUPLWH�
FRQWURODU�ODV�RSHUDFLRQHV�IXWXUDV�\�FHUFD�GHO�
FRVWR�PiV�EDMR��&$�+DUGLQJ�GHFODUy�TXH�HQ�
EDVH�D�HVD�GLVFXVLyQ��HO�SHUVRQDO�UHFRPLHQGD�
HO�VLVWHPD�6%5��6L�HO�'(4�DSUXHED�HO�SODQ��OD�
FLXGDG�D~Q�WHQGUtD�OD�RSRUWXQLGDG�GH�
UHHYDOXDU�HVWD�RSFLyQ�PiV�DGHODQWH��&$�
+DUGLQJ�DFWXDOPHQWH�HVWi�VROLFLWDQGR�IRQGRV�
GH�VXEYHQFLyQ�SDUD�D\XGDU�FRQ�ORV�FRVWRV��(O�
DOFDOGH�&OHYHQJHU�SUHJXQWy�VL�KDEtD�DOJXQD�
SUHJXQWD�R�FRPHQWDULR�GHO�&RQFHMR��VHJXLGR�
GH�XQD�EUHYH�GLVFXVLyQ��(O�&RQFHMR�HVWXYR�GH�
DFXHUGR�HQ�TXH�OD�FLXGDG�GHEH�VHJXLU�
DGHODQWH�FRQ�OD�SURSXHVWD�GHO�VLVWHPD�6%5�\�
HQYLDUOD�DO�'(4�SDUD�VX�UHYLVLyQ� 

9,6,7$17(6�<�&20(17$5,2�'(/�
3Ò%/,&2� 

1R�KXER�DVLVWHQWHV�HQ�OtQHD�QL�DVLVWHQWHV�HQ�
SHUVRQD��SRU�OR�WDQWR��QR�KXER�FRPHQWDULRV�
S~EOLFRV� 

$8',(1&,$�3Ò%/,&$��$FWXDOL]DFLyQ�GHO�
&yGLJR�GH�'HVDUUROOR�GH�$XPVYLOOH�DELHUWD�D�
ODV�ɹ�ɱɱ�S��P� 

 

,QIRUPH�GHO�SHUVRQDO��&$�+DUGLQJ�HQWUHJy�XQ�
LQIRUPH�GHO�SHUVRQDO�H[SOLFDQGR�ORV�FDPELRV�
SURSXHVWRV�DO�&yGLJR�GH�'HVDUUROOR��$¿UPy�
TXH�OD�PD\RUtD�GH�ORV�FDPELRV�VRQ�UHGDFFLyQ�
SDUD�FODUL¿FDFLyQ�\�FRQVLVWHQFLD��/RV�FDPELRV�
QR�DOWHUDUiQ�OD�LQWHQFLyQ�GHO�FyGLJR��/RV�
FDPELRV�HVWiQ�GHVWLQDGRV�D�D\XGDU�D�
SURSRUFLRQDU�GHWDOOHV�PiV�FODURV�GH�OD�
LQWHQFLyQ�GH�OD�FLXGDG��&$�+DUGLQJ�WDPELpQ�
GLMR�TXH�HO�FyGLJR�GH�GHVDUUROOR�SXHGH�YROYHU�
DO�&RQFHMR�VHPL-UHJXODUPHQWH�D�PHGLGD�TXH�
OD�FLXGDG�LGHQWL¿FD�iUHDV�TXH�SXHGHQ�
UHTXHULU�PiV�DFODUDFLRQHV� 

1RWD��6H�SXHGH�HQFRQWUDU�XQ�UHVXPHQ�
FRPSOHWR�GH�ORV�FDPELRV�HQ�HO�VLWLR�ZHE�GH�OD�
FLXGDG��ZZZ�DXPVYLOOH�XV� 

1R�KXER�WHVWLPRQLRV�QL�SUHJXQWDV� 

/D�DXGLHQFLD�S~EOLFD�FHUUy�D�ODV�ɹ�ɱɺ�S��P��\�
HO�&RQVHMR�YROYLy�D�FRQYRFDU�OD�VHVLyQ�
RUGLQDULD�GH�OD�UHXQLyQ� 

(O�&RQFHMR�YRWy�SRU�XQDQLPLGDG�SDUD�
DSUREDU�OD�3ULPHUD�/HFWXUD�VROR�SRU�HO�WtWXOR�
GH�25'�1R��ɸɱɶ�81$�25'(1$1=$�48(�
(67$%/(&(�5(*/$0(1726�'(�
3/$1,),&$&,Ï1�,17(*5$/�3$5$�/$�
&,8'$'�'(�$8069,//(��25(*21��
$'237$�81�0$3$�2),&,$/�'(�
=21,),&$&,Ï1�3$5$�/$�&,8'$'�'(�
$8069,//(��',6321(�3$5$�/$�
$'0,1,675$&,Ï1��&803/,0,(172�<�
(10,(1'$6���'(�$&8(5'2�&21�256�
&$3Ë78/2�ɳɳɸ��'(52*$�/$�25'(1$1=$�
ɸɱɴ�<�(10,(1'$6�(1�68�727$/,'$'�<�
(67$%/(&(�6$1&,21(6��(6�$'(0È6�(/�
3523Ï6,72�'(�(67$�25'(1$1=$�
&225',1$5�/26�5(*/$0(1726�'(�/$�
&,8'$'�48(�&21752/$1�/$�',9,6,Ï1��
(/�'(6$552//2�<�(/�862�'(�/$�7,(55$�
(�,03/(0(17$5�(/�3/$1�,17(*5$/� 

&RQ�XQ�YRWR�XQiQLPH�GH�OD�SULPHUD�OHFWXUD��
HO�&RQVHMR�SURFHGLy�D�OD�6HJXQGD�/HFWXUD�VROR�
SRU�HO�WtWXOR�GH�25'�1R��ɸɱɶ�\�FRQ�XQ�YRWR�
XQiQLPH�SDUD�DSUREDU�OD�VHJXQGD�OHFWXUD�
VROR�SRU�HO�WtWXOR�\�$'237$5�OD�2UGHQDQ]D�
1R��ɸɱɶ�TXH�GHURJD�\�UHHPSOD]D�OD�
2UGHQDQ]D�1R��ɸɱɴ�FRPR�SUHVHQWDGR��
DGRSWDQGR�ODV�FRQFOXVLRQHV�FRQWHQLGDV�HQ�HO�
LQIRUPH�GHO�SHUVRQDO� 

18(92�1(*2&,2� 

5HSDUDFLRQHV�GH�OD�SDQWDOOD�GH�HQWUDGD�GH�
3DUNVRQ��0DWW�(W]HO�LQIRUPy�DO�&RQFHMR�TXH�
XQD�JUDQ�FDQWLGDG�GH�WUDSRV�VH�DFXPXODURQ�
HQ�HO�HMH�GH�OD�SDQWDOOD�GH�HQWUDGD�GH�3DUNVRQ�
\�FDXVDURQ�XQD�IDOOD�HQ�HO�HQVDPEODMH�HQ�
HVSLUDO�FHUFD�GH�OD�FDMD�GH�HQJUDQDMHV��
3DUNVRQ�KD�FRWL]DGR��ɵɺ�ɺɷɸ�SDUD�ODV�
UHSDUDFLRQHV�QHFHVDULDV��(VWR�LQFOX\H�HO�FRVWR�
GH�ORV�WpFQLFRV�GH�VHUYLFLR�GH�3DUNVRQ�SDUD�
LQVWDODU�HO�QXHYR�HQVDPEODMH�HQ�HVSLUDO�\�OD�
FDMD�GH�HQJUDQDMHV��3RGUtD�DXPHQWDU�
OLJHUDPHQWH�VL�OD�LQVWDODFLyQ�WDUGD�PiV�GH�OR�
QRUPDO��'HVSXpV�GH�XQD�EUHYH�GLVFXVLyQ��HO�
&RQFHMR�YRWy�XQiQLPHPHQWH�SDUD�DSUREDU�XQ�
FRQWUDWR�FRQ�3DUNVRQ�6FUHHQV�SRU�
�ɵɺ�ɺɷɸ�ɱɱ�GHO�IRQGR�ɱɲɺ-ɷɱɲ��SDUD�KDFHU�
UHSDUDFLRQHV�D�OD�SDQWDOOD�DÀXHQWH�
SUHVHQWDGD�SRU�HO�SHUVRQDO� 

&iPDUDV�FRUSRUDOHV�GHO�'HSDUWDPHQWR�GH�
3ROLFtD�GH�$XPVYLOOH��&$�+DUGLQJ�H[SOLFy�TXH�
HO�'HSDUWDPHQWR�GH�3ROLFtD�KD�HVWDGR�XVDQGR�
FiPDUDV�FRUSRUDOHV�GXUDQWH�ORV�~OWLPRV�ɲɳ�
DxRV��(O�SURSyVLWR�GH�XWLOL]DU�FiPDUDV�
FRUSRUDOHV�HV�PHMRUDU�OD�WUDQVSDUHQFLD�GHQWUR�
GH�OD�FRPXQLGDG�\�UHVSRQVDELOL]DU�D�ORV�
R¿FLDOHV�SRU�VX�FRQGXFWD��'HVGH�HQWRQFHV��ODV�
FiPDUDV�FRUSRUDOHV�KDQ�PHMRUDGR�\�
HYROXFLRQDGR��'HVSXpV�GH�LQYHVWLJDU�YDULRV�
SURYHHGRUHV��:DWFK�*XDUG�QR�VROR�HV�HO�PiV�
UHQWDEOH��VLQR�TXH�WDPELpQ�HV�XQ�SURJUDPD�
ORFDO�D�WUDYpV�GH�'D\�:LUHOHVV�HQ�6DOHP�\�VH�
GLVFXWLy��(O�FRQVHMR�YRWy�SRU�XQDQLPLGDG�
SDUD�DXWRUL]DU�D�OD�FLXGDG�D�FHOHEUDU�XQ�
FRQWUDWR�DFXHUGR�GH�DUUHQGDPLHQWR�FRQ�
:DWFK�*XDUG�%RG\�&DPHUDV�D�WUDYpV�GH�'D\�
:LUHOHVV�SDUD�KDVWD�ɲɱ�FiPDUDV��/RV�IRQGRV�
SDUD�HVWH�SUR\HFWR�VDOGUiQ�GH�6HUYLFLRV�GH�7,�
ɱɲɲ-ɷɶɱ� 

,QIRUPH�GHO�DGPLQLVWUDGRU�GH�OD�FLXGDG��
HVWDGR�GH�OD�FLXGDG 

&$�+DUGLQJ�SUHVHQWy�HO�(VWDGR�GH�OD�&LXGDG�
DO�&RQFHMR��/HV�GLMR�TXH�KXER�PXFKRV�ORJURV�
HQ�ɳɱɳɲ�\�PHQFLRQy�DOJXQRV�GH�ORV�
SULQFLSDOHV�SUR\HFWRV�FRPSOHWDGRV� 

,QIUDHVWUXFWXUD��%RUUDGRU�GHO�3ODQ�GH�$JXDV�
5HVLGXDOHV��QXHYD�FRFLQD�GHO�FHQWUR�
FRPXQLWDULR��FRQVWUXFFLyQ�GH�0DXGH
V�HQ�
3RUWHU-%RRQH�3DUN��DGTXLVLFLyQ�GH�WHUUHQRV�
SDUD�XQ�QXHYR�GHSyVLWR�\�H[SDQVLyQ�GH�
3RUWHU-%RRQH�3DUN��/D�FLXGDG�UHFLELy�
�ɴ�ɹɶɱ�ɱɱɱ�HQ�VXEYHQFLRQHV�\�IRQGRV�
IHGHUDOHV�HVWH�DxR��TXH�VHUiQ�DSOLFDGR�D�
SUR\HFWRV�GH�LQIUDHVWUXFWXUD�GHQWUR�GH�OD�
FLXGDG��/D�PD\RUtD�GH�HOORV�VH�GHVWLQDUiQ�D�
XQ�QXHYR�GHSyVLWR�GH�ɲ�ɱɱɱ�ɱɱɱ�GH�JDORQHV� 



1RWLFLDV�GH�$XPVYLOOH 

 

3DUWLFLSDFLyQ�GH�OD�FRPXQLGDG��PD\RU�
SUHVHQFLD�HQ�ODV�UHGHV�VRFLDOHV��YLGHR�GH�ODV�
UHXQLRQHV�GHO�&RQFHMR�0XQLFLSDO�\�
SXEOLFDFLyQ�HQ�HO�VLWLR�ZHE�GH�OD�FLXGDG��
PDQWHQHU�ORV�HYHQWRV�WUDGLFLRQDOHV�\�
DJUHJDU�QXHYRV�HYHQWRV�SDUD�PHMRUDU�OD�
KDELWDELOLGDG�GH�$XPVYLOOH� 

5HWHQHU�\�KDFHU�FUHFHU�QHJRFLRV��$SUREy�HO�
3ODQ�GH�YLVLyQ��RIUHFLy�UHFXUVRV�SDUD�
QHJRFLRV��PHMRUDV�D�OR�ODUJR�GH�0DLQ�6WUHHW�
\�SURJUDPDV�GH�DVLVWHQFLD�GH�&29,'� 

$PELHQWH�VHJXUR��OLPSLH]D�GH�HVFRPEURV�\�
iUEROHV�GH�OD�WRUPHQWD�GH�KLHOR�GH�IHEUHUR��
HVWDFLyQ�GH�FDOHQWDPLHQWR�GH�HPHUJHQFLD�HQ�
HO�FHQWUR�FRPXQLWDULR�GXUDQWH�HO�FRUWH�GH�
HQHUJtD�GH�OD�WRUPHQWD��WUDEDMDQGR�FRQ�
)(0$�SDUD�UHFXSHUDU�HO�ɸɶ��GHO�FRVWR�GH�OD�
UHFXSHUDFLyQ�GH�iUEROHV�\�GDxRV� 

6HUYLFLRV�GH�OD�FLXGDG��VHUYLFLRV�GH�SROLFtD��
PHMRUDV�HQ�HO�FHQWUR��VHxDOHV�GLUHFFLRQDOHV�
HQ�DVRFLDFLyQ�FRQ�OD�WLHQGD�GHO�GLVWULWR�
HVFRODU�GH�&DVFDGH��QXHYR�SDUTXH�SDUD�
SHUURV��FROXPSLR�SDUD�VLOODV�GH�UXHGDV��
XUQDV�GLVSRQLEOHV�ODV�ɳɵ�KRUDV� 

&$�+DUGLQJ�DQXQFLy�TXH��HQ�FRPSDUDFLyQ�
FRQ�QXHVWUD�SRVLFLyQ�KDFH�XQ�DxR��OD�FLXGDG�
VH�YH�ELHQ��6LQ�HPEDUJR��D~Q�TXHGDQ�
PXFKRV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SRU�
KDFHU��(VWDPRV�WUDEDMDQGR�HQ�VROXFLRQHV�
SDUD�OD�GLVPLQXFLyQ�GH�OD�SURGXFFLyQ�GH�
QXHVWURV�SR]RV��(V�QHFHVDULD�OD�
FRQVWUXFFLyQ�GH�XQ�QXHYR�GHSyVLWR�GH�XQ�
PLOOyQ�GH�JDORQHV�SDUD�SHUPLWLUQRV�KDFHU�
ODV�UHSDUDFLRQHV�QHFHVDULDV�D�ODV�
LQVWDODFLRQHV�GH�DOPDFHQDPLHQWR�GH�DJXD�
DFWXDOHV��&RQ�HO�UHTXLVLWR�GH�'(4��QRV�
HQIUHQWDPRV�D�LPSRUWDQWHV�PHMRUDV�HQ�HO�
VLVWHPD�GH�DJXDV�UHVLGXDOHV�TXH�GHEHUiQ�
LPSOHPHQWDUVH�HQ�ORV�SUy[LPRV�DxRV��&$�
+DUGLQJ�GHFODUy�TXH�HO�SHUVRQDO�KD�WHQLGR�
FLHUWR�p[LWR�HQ�UHFLELU�GyODUHV�GH�
VXEYHQFLRQHV�SDUD�HVWRV�SUR\HFWRV�
LPSRUWDQWHV�\�FRQWLQXDUi�EXVFDQGR�IRQGRV�
GH�VXEYHQFLRQHV��&$�+DUGLQJ�¿QDOL]y�OD�
SUHVHQWDFLyQ�FRQ�HVWDV�SDODEUDV� 

· 1XHVWUDV�¿QDQ]DV�VRQ�VyOLGDV�\�ODV�
SROtWLFDV�GH�OD�FLXGDG�QRV�KDQ�
SHUPLWLGR�DERUGDU�ODV�QHFHVLGDGHV�\�ORV�
HYHQWRV�D�PHGLGD�TXH�RFXUUHQ� 

· /D�FLXGDG�VH�KD�SRVLFLRQDGR�SDUD�
REWHQHU�DVLVWHQFLD�XWLOL]DQGR�IRQGRV�
$53$��VXEYHQFLRQHV�\�SUpVWDPRV�D�EDMR�
LQWHUpV� 

· 7HQHPRV�XQ�SODQ�GH�PHMRUD��1XHVWUD�
YLVLyQ��HO�GHVDUUROOR�GHO�FyGLJR�\�ODV�
SROtWLFDV�¿QDQFLHUDV�HVWiQ�PDUFDQGR�OD�
GLIHUHQFLD� 

· /D�UHVSXHVWD�DO�&29,'-ɲɺ�HQ�WRGDV�ODV�
iUHDV�KD�VLGR�PHGLGD�\�HIHFWLYD� 

6H�OHYDQWD�VLQ�SHUMXLFLR�OD�UHXQLyQ�D�ODV�
ɳɲ�ɵɱ�KRUDV� 

(O�$\XQWDPLHQWR�GH�$XPVYLOOH�VH�UH~QH�HO�
VHJXQGR�\�FXDUWR�OXQHV�D�ODV�ɸ�S��P� 

3DUD�PiV�LQIRUPDFLyQ�YLVLWH� 

KWWSV���ZZZ�DXPVYLOOH�XV�FLW\FRXQFLO 

0LQXWRV�GH�OD�UHXQLyQ�GHO�FRQVHMR�FRQWLQXDFLyQ��� 

 

 

 

 

 

 

 

 

 

 

 

 
/D�6RFLHGDG�+LVWyULFD�GH�$XPVYLOOH�
VH�HVWDEOHFLy�HQ�ɲɺɸɶ��/RV�SULPHURV�
VLHWH�PLHPEURV�IXHURQ�-RHO�0DWKLDV��
.DUOHQH�6DQWLEixH]��/RUHQH�
0DWKHZV��:DOW�1LFKRO��'RULV�
+XWFKLQV��6WHSKDQLH�3HWHUV�\�3KLO�
6DQWLEixH]��(O�JUXSR�IXQFLRQy�KDVWD�
ɲɺɹɶ��OXHJR�SHUGLy�VX�LPSXOVR��-RHO�
FUHtD�TXH�OOHJDUtD�XQ�QXHYR�GtD��&DGD�
DxR�GXUDQWH�ORV�VLJXLHQWHV�GLH]�DxRV��

SDJy�D�2UHJRQ�OD�
FXRWD�DQXDO�GH�
�ɲɱ�SDUD�

PDQWHQHU�HO�HVWDGR�FRUSRUDWLYR�GHO�
FOXE��(VH�QXHYR�GtD�OOHJy�\�-RHO�IXH�
HOHJLGR�SUHVLGHQWH�GH�OD�$+6�HQ�
ɲɺɺɷ��(O�DOFDQFH�GH�OD�VRFLHGDG�VH�
KL]R�PiV�FRPSOHWR��/RV�PLHPEURV�VH�
FRQYLUWLHURQ�HQ�LQYHVWLJDGRUHV��/RV�
RUDGRUHV�\�YLVLWDQWHV�HQ�ODV�UHXQLRQHV�
D�PHQXGR�SURSRUFLRQDURQ�KLVWRULD�
IDPLOLDU�\�GRQDURQ�DUWHIDFWRV��$+6�
SDUWLFLSy�HQ�HYHQWRV�FRPXQLWDULRV��
UHDOL]y�H[KLELFLRQHV��UHDOL]y�
H[FXUVLRQHV�D�OXJDUHV�GH�LQWHUpV�
KLVWyULFR�\�GHVDUUROOy�UHODFLRQHV�GH�
WUDEDMR�FRQ�RWUDV�VRFLHGDGHV�
KLVWyULFDV� 

$+6�UHFLELy�PXFKRV�DUWtFXORV�
GRQDGRV��ORV�FXDOHV�WXYLHURQ�TXH�
DOPDFHQDUVH�SRUTXH�QR�KDEtD�XQ�
OXJDU�SHUPDQHQWH�SDUD�H[KLELUORV��
3DUD�ɳɱɱɵ��OD�FLXGDG�GH�$XPVYLOOH�
HVWDED�KDFLHQGR�SODQHV�SDUD�
FRQVWUXLU�XQ�QXHYR�D\XQWDPLHQWR�\�
GHSDUWDPHQWR�GH�SROLFtD��\D�TXH�HO�
DQWLJXR�HGL¿FLR�GH�ODGULOORV�HQ�OD�
HVTXLQD�GH�0DLQ�\�ɷWK�\�HO�SHTXHxR�

HGL¿FLR�DO�QRUWH�QR�HUDQ�DGHFXDGRV�
SDUD�DWHQGHU�D�OD�FUHFLHQWH�
FRPXQLGDG��(Q�MXQLR�GH�ɳɱɱɺ��OD�
FLXGDG�VH�PXGy�D�VX�QXHYR�HGL¿FLR�\�
$+6�VH�LQVWDOy�HQ�HO�HGL¿FLR�GH�
ODGULOORV�MXVWR�D�WLHPSR�SDUD�HO�
)HVWLYDO�GHO�0Dt]��(O�HGL¿FLR�PiV�
KLVWyULFR�GH�OD�FLXGDG�IXH�HO�OXJDU�
SHUIHFWR�SDUD�SUHVHUYDU�HO�SDVDGR�GH�
$XPVYLOOH�SDUD�HO�IXWXUR��0XFKDV�
SHUVRQDV�D\XGDURQ�D�UHDOL]DU�HVWD�
PXGDQ]D��HPSUHVDV�ORFDOHV�FRPR�ORV�
SLQWRUHV�\�YROXQWDULRV�TXH�
WUDQVSRUWDURQ�ORV�DUWtFXORV�TXH�
KDEtDQ�HVWDGR�DOPDFHQDGRV��/D�
D\XGD�IXH�PX\�DSUHFLDGD� 

3RU�VXSXHVWR��$+6�TXLVLHUD�UHWRPDU�
VXV�DFWLYLGDGHV��WDQ�SURQWR�FRPR�ODV�
FLUFXQVWDQFLDV�OR�SHUPLWDQ��1R�KD\�
HYHQWRV�SURJUDPDGRV�HQ�HVWH�
PRPHQWR� 

3DUD�REWHQHU�LQIRUPDFLyQ�R�KDFHU�
XQD�FLWD�SDUD�YLVLWDU�HO�PXVHR��
FRPXQtTXHVH�FRQ�7HG�6KHSDUG�DO� 

ɶɱɴ-ɸɵɺ-ɳɸɵɵ� 
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0DPD
V�&RPPXQLW\�0DUNHW��DQWHULRUPHQWH�
$XPVYLOOH�)RRG�3DQWU\���MXHYHV�GH�ɲ�S��P��D�ɷ�S��
P���$XPVYLOOH�3HQWHFRVWDO�&KXUFK��ɲɱɲɶɴ�0LOO�
&UHHN�5G��ɺɸɲ-ɸɲɺ-ɶɷɷɶ 

$UPDULR�GH�URSD�GH�%HWKHO�%DSWLVW�&KXUFK��URSD�
GHVGH�UHFLpQ�QDFLGR�KDVWD�ɳ;��DELHUWR�HO�WHUFHU�
ViEDGR�GH�FDGD�PHV�GH�ɲɱ�ɱɱ�DP�D�PHGLRGtD�HQ�
%HWKHO�%DSWLVW�&KXUFK� 

&OXE�$ZDQD��3UHHVFRODU-ɷ��JUDGR��6H�UH~QH�WRGRV�
ORV�PLpUFROHV�D�ODV�ɷ�ɴɱ�S��P��HQ�%HWKHO�%DSWLVW�
&KXUFK��ɷɵɶ�&OHYHODQG�6W� 

'RQDFLRQHV�GH�VDQJUH��ɲɷ�GH�PDU]R��ɲɲ�D��P��D�ɶ�S��
P��\�ɹ�GH�DEULO��ɺ�D��P��D�ɴ�S��P��HQ�HO�'LVWULWR�GH�
%RPEHURV�5XUDOHV�GH�$XPVYLOOH��ɵɺɱ�&KXUFK�6W� 

&RRUGLQDGRU�GHO�EROHWtQ��&ROOHHQ�5RJHUV�(GLWRU��5RQ�+DUGLQJ 
 
/D�SXEOLFLGDG�HQ�HO�EROHWtQ�QR�UHIOHMD�QLQJ~Q�UHVSDOGR�GLUHFWR�R�LPSOtFLWR�SRU�SDUWH�GH�OD�&LXGDG�GH�$XPVYLOOH� 
/D�FLXGDG�GH�$XPVYLOOH�QR�GLVFULPLQD�QL�GLVFULPLQDUi�SRU�PRWLYRV�GH�UD]D��FRORU��UHOLJLyQ��FUHGR���VH[R��H[SUHVLyQ�GH�JpQHUR��HGDG��RULJHQ�QDFLRQDO�
�DVFHQGHQFLD���GLVFDSDFLGDG��HVWDGR�FLYLO��RULHQWDFLyQ�VH[XDO�R�HVWDGR�PLOLWDU��HQ�FXDOTXLHUD�GH�VXV�DFWLYLGDGHV�X�RSHUDFLRQHV��/D�FLXGDG�HV�XQ�HPSOHDGRU�TXH�
RIUHFH�LJXDOGDG�GH�RSRUWXQLGDGHV� 

81�$&72�'(�$0$%,/,'$'�$/�$=$5 

&RQ�WRGDV�ODV�FRVDV�TXH�HVWiQ�VXFHGLHQGR�
HQ�HO�PXQGR�KR\�HQ�GtD��SDUHFH�TXH�
H[WUDxDPRV�PXFKRV�GH�ORV�SHTXHxRV�
DFWRV�GH�ERQGDG�TXH�VXFHGHQ�D�QXHVWUR�
DOUHGHGRU��2OYLGDPRV�FyPR�XQDV�SRFDV�
SDODEUDV�DPDEOHV�R�XQ�UDPR�GH�ÀRUHV�
SXHGHQ�DOHJUDU�D�DOJXLHQ� 

5HFLELPRV�XQD�OODPDGD�WHOHIyQLFD�GH�XQD�
PXMHU�TXH�TXHUtD�FRQWDUQRV�XQD�
H[SHULHQFLD�TXH�WXYR�HO�ViEDGR�ɲɳ�GH�
IHEUHUR��(VWDED�VHQWDGD�HQ�XQ�EDQFR�
GLVIUXWDQGR�GH�XQ�KHUPRVR�GtD�\�
WRPDQGR�HO�VRO��FXDQGR�XQ�MRYHQ�VH�VHQWy�
\�OD�YLVLWy�SRU�XQ�FRUWR�WLHPSR��&XDQGR�pO�
VH�IXH��TXHGy�LPSUHVLRQDGD�SRU�VX�
DELHUWD�GLVSRVLFLyQ�D�SDVDU�WLHPSR�FRQ�
XQD�DQFLDQD�FRPR�HOOD��'HFLGLy�
TXHGDUVH�\�WRPDU�XQ�SRFR�PiV�
GH�VRO�DQWHV�GH�VHJXLU�VX�
FDPLQR��3DUD�VX�VRUSUHVD��HO�
MRYHQ�UHJUHVy��HVWD�YH]�FRQ�XQ�
UHJDOR�GH�ÀRUHV� 

/D�PXMHU�HVWDED�WDQ�FRQPRYLGD�
SRU�VX�DPDELOLGDG�TXH�OODPy�D�
QXHVWUR�D\XQWDPLHQWR�SDUD�
SUHJXQWDU�VL�SRGtDPRV�LPSULPLU�
XQ�DJUDGHFLPLHQWR�HQ�QXHVWUR�
EROHWtQ�D�HVWH�FKLFR�GH�ɲɸ�DxRV�
PDUDYLOORVDPHQWH�DPDEOH�TXH�KDEtD�
FRQRFLGR�OODPDGR�5RJXH��1R�VDEtD�VX�

DSHOOLGR��SHUR�VDEtD�TXH�DVLVWtD�D�OD�
HVFXHOD�VHFXQGDULD�&DVFDGH� 

,QYHVWLJDPRV�XQ�SRFR�\�GHVFXEULPRV�TXH�
5RJXH�1HZWRQ�KDEtD�VLGR�HO�MRYHQ�TXH�
LPSUHVLRQy�WDQWR�D�OD�6UD��:ULJKW��GH�ɺɲ�
DxRV��TXH�OD�LPSXOVy�D�OODPDUQRV��&RQ�HO�
SHUPLVR�GH�ORV�SDGUHV�GH�5RJXH��
GHFLGLPRV�OOHYDU�HVWD�GXOFH�KLVWRULD�D�
QXHVWURV�OHFWRUHV� 

/D�6UD��:ULJKW�H[SUHVy�VX�
DJUDGHFLPLHQWR�\�GLMR�TXH��VLJQL¿FDUtD�
PXFKR�SDUD�Pt�TXH�ORV�SDGUHV�GH�5RJXH�
VXSLHUDQ�TXp�EXHQ�MRYHQ�FULDURQ�� 

0RUDOHMD�GH�OD�KLVWRULD��QXQFD�VXEHVWLPHV�
HO�SRGHU�GH�XQDV�SRFDV�SDODEUDV�DPDEOHV�
D�XQ�H[WUDxR�VHQWDGR�HQ�XQ�EDQFR�DO�VRO��
R�HQ�FXDOTXLHU�RWUR�OXJDU� 

¢+D�H[SHULPHQWDGR�XQ�DFWR�
GH�ERQGDG�R�XQD�KLVWRULD�GH�
VHQWLUVH�ELHQ�TXH�OH�JXVWDUtD�
FRPSDUWLU"�1RV�HQFDQWDUtD�
WHQHUOR�HQ�FXHQWD�SDUD�
QXHVWUR�EROHWtQ� 

3yQJDVH�HQ�FRQWDFWR�FRQ�
&ROOHHQ�5RJHUV�HQ�
FURJHUV#DXPVYLOOH�XV�R�
OODPH�DO�ɶɱɴ-ɸɵɺ-ɳɱɴɱ� 

%86&$1'2�81�92/817$5,2 
¢2325781,'$'" 
 

(YHQWRV�GH�OD�FLXGDG�GH�$XPVYLOOH 
KWWSV���ZZZ�DXPVYLOOH�XV�FRPPXQLW\�SDJH�EH-
YROXQWHHU 
 

&OXE�GH�LQWHUFDPELR�GH�$XPVYLOOH 
KWWSV���ZZZ�IDFHERRN�FRP�$XPVYLOOH([FKDQJH&OXE� 
DXPVYLOOHH[FKDQJH#JPDLO�FRP 
'LVWULWR�GH�3URWHFFLyQ�FRQWUD�,QFHQGLRV�5XUDOHV�GH�
$XPVYLOOH 
KWWSV���ZZZ�DXPVYLOOH¿UH�RUJ�YROXQWDULDGR 
ɶɱɴ-ɸɵɺ-ɳɹɺɵ 
 
0HUFDGR�FRPXQLWDULR�GH�PDPi 
KWWSV���ZZZ�IDFHERRN�FRP�0DPDV&RPPXQLW\0DUNHW 
ɺɸɲ-ɸɲɺ-ɶɷɷɶ 
 
&(57�GH�$XPVYLOOH�DXPVYLOOHFHUW#JPDLO�FRP 

 
*XDUGHUtD�%HDU�&UHHN� 

 
3RU�VX�JHQHURVD�GRQDFLyQ�
GH�iUEROHV�\�DUEXVWRV�SRU�
XQ�YDORU�GH��ɵɱɱ�TXH�VH�
SODQWDUiQ�HQ�QXHVWURV�

SDUTXHV 
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marzo 2022 
domingo lunes martes miércoles jueves viernes sábado 

  1 2 3 4 5 

6 7 

 

8 9 10 

 

11 

 

12 

13 14 

5HXQLyQ�GHO�
FRQFHMR 

��30 

 

15 16 

Donación de 
sangre @Fire 
Hall 

 

17 18 19 

$UPDULR�GH�URSD�
GH�%HWHO 

��-�� 

20 21 

 

22 

'tD�GH�OD�
HWLTXHWD 

23 

 

24 Cierre de 
agua moroso 

Día de lectura 
del medidor de 
agua 

25 26 

27 28 

5HXQLyQ�GHO�
FRQFHMR 

��30 

 

     

       

'RQDFLyQ�GH�VDQJUH�GH�DEULO 

#'LVWULWR�GH�%RPEHURV�5XUDOHV�GH�
$XPVYLOOH 

������YLHUQHV��ɹ�GH�DEULO�GH�ɳɱɳɳ 
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£(O�FRPLWp�GH�
SUHVXSXHVWR�OR�QHFHVLWD� 

 
7HQHPRV�XQD�YDFDQWH�HQ�HO�
&RPLWp�GH�3UHVXSXHVWR� 

 
1R�HV�QHFHVDULD�H[SHULHQFLD�

SUHYLD� 

¢6LHPSUH�KD�TXHULGR�VHUYLU�D�VX�
FRPXQLGDG�SHUR�QR�GXUDQWH�WRGR�XQ�
DxR"�%XHQR��£DTXt�HVWi�WX�
RSRUWXQLGDG��(O�FRPLWp�GH�
SUHVXSXHVWR�VH�UH~QH�VROR�XQDV�SRFDV�
YHFHV�HQWUH�DEULO�\�MXQLR� 

,QYLWDPRV�D�ORV�PLHPEURV�DGXOWRV�GH�
OD�FLXGDG�D�FXPSOLU�XQ�PDQGDWR�GH�
WUHV�DxRV�SDUD�ɳɱɳɳ-ɳɱɳɵ��3DUD�
FDOL¿FDU��GHEH�UHVLGLU�GHQWUR�GH�OD�
FLXGDG�\�QR�VHU�XQ�IXQFLRQDULR�R�
HPSOHDGR�GH�OD�FLXGDG� 

/RV�PLHPEURV�GHO�FRPLWp�GH�
SUHVXSXHVWR�VRQ�GHVLJQDGRV�SRU�HO�
$\XQWDPLHQWR�GH�$XPVYLOOH��(O�
SURFHVR�SUHVXSXHVWDULR�FRPLHQ]D�HQ�
DEULO�\�FRQVLVWH�HQ�UHXQLRQHV�
VHPDQDOHV�VHJ~Q�VHD�QHFHVDULR�D�
SDUWLU�GH�ODV�ɸ�ɱɱ�S��P��(VWDV�
UHXQLRQHV�SXHGHQ�GXUDU�
DSUR[LPDGDPHQWHFLQFR�VHPDQDV��
KDVWD�TXH�VH�DSUXHEH�HO�SUHVXSXHVWR� 

6L�HVWi�LQWHUHVDGR��HQYtH�XQD�VROLFLWXG�
DO�$\XQWDPLHQWR�GH�$XPVYLOOH�HQ�ɶɺɶ�
0DLQ�6WUHHW��ɺɸɴɳɶ�R�HQ�OtQHD�HQ 

KWWSV���ZZZ�DXPVYLOOH�XV�¿QDQFH�
ZHEIRUP�EXGJHW-FRPPLWWHH-
DSSOLFDWLRQ-ZHEIRUP���£ÒQDVH�D�
QXHVWUR�HTXLSR�GHO�FRPLWp�GH�
SUHVXSXHVWR� 

6L�WLHQH�DOJXQD�SUHJXQWD��
FRPXQtTXHVH�FRQ�HO�
D\XQWDPLHQWR�DO 
ɶɱɴ�ɸɵɺ-ɳɱɴɱ��� 

£(VSHUDPRV�FRQ�LQWHUpV�HVFXFKDU�
GH�XVWHG� 

3DLG�$GYHUWLVHPHQW 



3DLG�$GYHUWLVHPHQW 


