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/RV� FRPSURPLVRV� GH� &13� 3DUWQHUV� QRV� GHILQHQ�� DO�

LJXDO�TXH�OR�KDFH�QXHVWUD�KLVWRULD��3RU�HVH�PRWLYR��XQ�

DxR�PiV�UHDILUPDPRV�QXHVWUR�DSR\R�H�LPSOLFDFLyQ�HQ�

ORV�GLH]�SULQFLSLRV�GHO�3DFWR�0XQGLDO�GH�ODV�1DFLRQHV�

8QLGDV� HQ� ORV� iPELWRV� GH� ORV� GHUHFKRV� KXPDQRV�� HO�

WUDEDMR�� HO� PHGLR� DPELHQWH� \� OD� OXFKD� FRQWUD� OD�

FRUUXSFLyQ�� 

5HIOHMR�GH�HOOR�HV�OD�0HPRULD�6RFLDO�GH�&13�3DUWQHUV��

XQD� FRPXQLFDFLyQ� DQXDO� GRQGH� UHIOHMDPRV� QXHVWUDV�

DFFLRQHV� SDUD� LQWHJUDU� ORV� SULQFLSLRV� GHO� 3DFWR�

0XQGLDO� HQ� QXHVWUD� HVWUDWHJLD� GH� QHJRFLR�� FXOWXUD� \�

RSHUDFLRQHV� GLDULDV�� DVt� FRPR� ORV� ORJURV� TXH� KHPRV�

FRQVHJXLGR�HQ�HO�HMHUFLFLR������ 

&RQWLQXDUHPRV� WUDEDMDQGR� FRQ� tPSHWX� \� HQWXVLDVPR�

SDUD� DIURQWDU� HO� GLItFLO� UHWR�� QR� VyOR� GH� VHJXLU� 'DYLG�/DWWHV 
'LUHFWRU�*HQHUDO�&13�3DUWQHUV 

FUHFLHQGR� FRPR� HPSUHVD� FRQ� VROXFLRQHV� GH�

SURWHFFLyQ�~WLOHV�� VLQR�GH� FRQWULEXLU� D� OD� FRQVWUXFFLyQ�

GH�XQ�PXQGR�PiV�DELHUWR�� LQFOXVLYR� \� VRVWHQLEOH��(Q�

GHILQLWLYD��VLHQGR�XQD�PDUFD�FRPSURPHWLGD�FRQ�WRGRV�

\�FDGD�XQR�GH�QXHVWURV�JUXSRV�GH�LQWHUpV��� 

&RQItR�HQ�TXH�VDOYDUHPRV�ORV�GHVDItRV�D�ORV�TXH�QRV�

HQIUHQWDPRV� HQ� OD� DFWXDOLGDG� JUDFLDV� D� QXHVWUD�

LQYROXFUDFLyQ� \� WUDEDMR� GH�

HVFXFKD� FRQ� OD� VRFLHGDG�� HO�

PHGLR� DPELHQWH� \� QXHVWUR�

HTXLSR�� TXH� FRQ� VX� DFWLWXG� \�

GHVHPSHxR� FRQILUPD� FDGD� GtD�

VX� FRPSURPLVR� SRU� FRQVHJXLU�

XQ�PXQGR�PHMRU��  

&DUWD�GHO�GLUHFWRU 

� 

����
HPSOHDGRV 

�����GH�PDUJHQ�
GH�6ROYHQFLD 

��������
0LOO��¼ 

$FWLYRV�JHVWLRQDGRV 

������
0LOO��¼ 

,QJUHVRV�SRU�SULPDV�GH�
VHJXUR�\�DSRUWDFLRQHV�D�
SODQHV�GH�SHQVLRQHV 

��������
0LOO��¼ 

3URYLVLRQHV�WpFQLFDV 

�����
0LOO��¼ 

%HQHILFLRV�GHVSXpV�
GH�LPSXHVWRV 

&LIUDV�FODYH�&13�3DUWQHUV 

3UHVHQWH�HQ�(VSDxD�GHVGH�KDFH�
PiV�GH����DxRV 

���*HVWRUD�HQ�LQVFULELU�HO�SULPHU�
IRQGR�GH�SHQVLRQHV�HQ�(VSDxD 

0RGHOR�0XOWLFDQDO�\�
0XOWLSDtV 

$FWLYLGDG�&RPHUFLDO�HQ�
(VSDxD��,WDOLD�\�
3RUWXJDO 
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&13� 3DUWQHUV�� FRPSDxtD� DGKHULGD� DO� 3DFWR� 0XQGLDO�

HQ� ������ � IRUPD� SDUWH� GHO� JUXSR� DVHJXUDGRU� &13�

$VVXUDQFHV�� XQR� GH� ORV� OtGHUHV� GH� VHJXURV�

SHUVRQDOHV� HQ� (XURSD�� )UDQFLD� \� %UDVLO� \� TXH�

PDQWLHQH� XQ� ILUPH� FRPSURPLVR� HQ� PDWHULD� GH�

5HVSRQVDELOLGDG�6RFLDO�&RUSRUDWLYD� 

&13� $VVXUDQFHV� HVWi� DGKHULGD� DO� 3DFWR� 0XQGLDO�

GHVGH� HO� DxR� ����� \� VX� DFWLYLGDG� VH� HQFXHQWUD�

DOLQHDGD�FRQ�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�

OD�2UJDQL]DFLyQ�0XQGLDO�GH�ODV�1DFLRQHV�8QLGDV� 

/D� ILUPH� LPSOLFDFLyQ� DFWLYD� \� GH� ODUJD� GXUDFLyQ� HV�

SDUWH� GHO� $'1� GHO� *UXSR� \� IRUPD� SDUWH� GH� VX�

HVWUDWHJLD�GH�56&��TXH�VH�HVWUXFWXUD�HQ� WRUQR�D� WUHV�

VyOLGRV�FRPSURPLVRV�HQ� OtQHD�FRQ� OD�HVWUDWHJLD�GH� OD�

&RPSDxtD� 

8Q�*UXSR�LQYROXFUDGR� 

 

/XFKDQGR�FRQWUD�ODV�GHVLJXDOGDGHV�\�HYLWDQGR�

OD�H[FOXVLyQ�ILQDQFLHUD�GH�ODV�SHUVRQDV�TXH�VH�

HQFXHQWUDQ�PiV�GHVSURWHJLGDV�\�QR�WLHQHQ�

DFFHVR�D�XQD�SURWHFFLyQ�DVHJXUDGRUD� 

 

3HUR�WDPELpQ�VDWLVIDFLHQGR�ODV�QHFHVLGDGHV�GH�

ORV�DVHJXUDGRV��LPSOHPHQWDQGR�XQD�SROtWLFD�GH�

UHFXUVRV�KXPDQRV�UHVSRQVDEOH��DVHJXUDQGR�

XQD�EXHQD�pWLFD�HPSUHVDULDO�\�GHVDUUROODQGR�

DFFLRQHV�VRFLDOHV� 

&RQWULEXLU�D�XQD�VRFLHGDG�VRVWHQLEOH 

� 

3UHVHQWH�HQ����SDtVHV�\���FRQWLQHQWHV 
������FRODERUDGRUHV�HQ�HO�PXQGR 

�����GH�PDUJHQ�GH�
6ROYHQFLD 

0iV�GH�������HPSOHDGRV�
HQ�WRGR�HO�PXQGR 

�������PLOO�¼�GH�IDFWXUDFLyQ� 

��������PLOO�¼�HQ�SURYLVLRQHV�PDWHPiWLFDV 

������PLOO�¼�GH�EHQHILFLR�QHWR 

���PLOORQHV�GH�FOLHQWHV�FRQ�SURGXFWRV�GH�
ULHVJR�\�SURWHFFLyQ�SHUVRQDO� 
���PLOORQHV�GH�FOLHQWHV�HQ�DKRUUR�\�
MXELODFLyQ 

 

2SWLPL]DQGR�OD�KXHOOD�DPELHQWDO�GH�ODV�

RSHUDFLRQHV�LQWHUQDV�\�DSR\DQGR�OD�UHODFLyQ�GH�

QXHVWURV�FOLHQWHV�KDFLD�XQD�HFRQRPtD�EDMD�HQ�

FDUERQR�D�WUDYpV�GH�SURGXFWRV�H�LQYHUVLRQHV� 

&RQWULEXLU�D�XQ�PHGLRDPELHQWH�VRVWHQLEOH 

 

6LHQGR�XQ�LQYHUVRU�\�XQ�FRPSUDGRU�UHVSRQVDEOH� 

 

&RQWULEXLU�D�XQD�HFRQRPtD�VRVWHQLEOH 

$VHJXUDGRUD�Q���GH�SURWHFFLyQ�GH�SDJRV�HQ�
)UDQFLD 
(Q�HO�7RS����GH�DVHJXUDGRUDV�HXURSHDV� 

&LIUDV�FODYH�JUXSR�&13�$VVXUDQFHV 

����GH�ORV�DFWLYRV�LQYHUWLGRV�FRQ�
FULWHULRV�6RVWHQLEOHV�\�5HVSRQVDEOHV�
�(6*� 
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&13�3DUWQHUV�FRQWULEX\H�D�VDWLVIDFHU�XQD�QHFHVLGDG�HFRQyPLFD�\�GH�SURWHFFLyQ�GH� ORV�FOLHQWHV�\�GH�OD�VRFLHGDG�D�

WUDYpV�GH�QXHVWUD� RIHUWD� GH�SURGXFWRV� \� VHUYLFLRV��<� OR� KDFHPRV� WUDQVIRUPDQGR� OD� LQFHUWLGXPEUH�HQ�XQ�PD\RU� QLYHO� GH�

VHJXULGDG�\�HVWDELOLGDG�HQ�ORV�GLVWLQWRV�DFWRUHV�TXH�IRUPDQ�SDUWH�GH�QXHVWUD�VRFLHGDG�\�TXH�VH�YHQ�LPSOLFDGRV��UHDOL]DQGR��

DVt��XQD�LPSRUWDQWH�IXQFLyQ�VRFLDO� 

(Q� ����� VH� KD� ILUPDGR� XQ� DFXHUGR� FRQ�

+HOS83� SODWDIRUPD�FRODERUDWLYD�TXH�SRQH�HQ�FRQWDFWR�D�

21*V�� HPSUHVDV� \� YROXQWDULRV�� FRQ� HO� REMHWLYR� GH�

SDUWLFLSDU��D�WUDYpV�GH�DFFLRQHV�GH�YROXQWDULDGR��HQ�ORV�

SUR\HFWRV�GH�5HVSRQVDELOLGDG�6RFLDO�&RUSRUDWLYD��56&��

TXH�ORV�SURSLRV�WUDEDMDGRUHV�GH�OD�FRPSDxtD�HOLMDQ�� 

&HOHEUDPRV�SRU�SULPHUD�YH]�QXHVWURV���GtDV�VROLGDULRV��

LQLFLDQGR� FRQ� OD� HQWUHJD� GH� ORV� 3UHPLRV� 6ROLGDULRV� GHO�

 

'HVDUUROOR�GH�DFFLRQHV�VRFLDOHV 

1RV�LQYROXFUDPRV�FRQ�OD�VRFLHGDG 

6HJXUR�� � D� � OD� �$VRFLDFLyQ� 7DOLVPiQ�� TXH� SURPXHYH� \�

GHILHQGH�ORV�GHUHFKRV�\�OD�PHMRUD�GH�OD�YLGD�GH�SHUVRQDV�

FRQ� GLVFDSDFLGDG� LQWHOHFWXDO�� RWRUJiQGROH�� $GHPiV��

GXUDQWH� WUHV� GtDV� HVWXYLPRV� UHFRJLHQGR� HQ� QXHVWUDV�

RILFLQDV�OD�2SHUDFLyQ�.LOR�GHO�%DQFR�GH�$OLPHQWRV��SDUD�

ORV�PiV�QHFHVLWDGRV���3DUWLFLSDPRV�FRQ�OD�$VRFLDFLyQ�OD�

5XHFD�\�VXV� MyYHQHV�HQ� ULHVJR�GH�H[FOXVLyQ��GRQGH�HQ�

XQD� MRUQDGD� GHSRUWLYD� RUJDQL]DGD� SRU� OD� 21*� 5HG�

� 

3RU� ~OWLPR�� \� SRU� VHJXQGR� DxR�� &13� 3DUWQHUV�� MXQWR� FRQ� HO� UHVWR� GH� FRPSDxtDV�

LQWHJUDQWHV� GHO� JUXSR� &13� $VVXUDQFHV�� VH� KD� FRPSURPHWLGR� FRQ� VXV� HPSOHDGRV�

SDUWLFLSDQGR�HQ�VX�UHWR�VROLGDULR�D�QLYHO�PXQGLDO 

 

(O�REMHWLYR��PRYHUVH�SDUD�OOHJDU�D�UHFRUUHU ������NP��HO�HTXLYDOHQWH�D�GRV�YXHOWD�DO�PXQGR�� 

'HO� ��� GH� QRYLHPEUH� DO� �� GH� GLFLHPEUH�� WRGRV� ORV� HPSOHDGRV� IXHURQ� LQYLWDGRV� D� XQLUVH� SDUD�

PRQLWRUHDU�VX�DFWLYLGDG�ItVLFD�D�WUDYpV�GH�DSSV�HQ�VXV�GLVSRVLWLYRV�PyYLOHV�\�VPDUWZDWFKHV��$Vt��

FDPLQDU��FRUUHU��QDGDU�R�VLPSOHPHQWH�PRYHUVH�VXPDED�NLOyPHWURV�DO�REMHWLYR�WRWDO� 

/RJUDPRV� DOFDQ]DU� OD� PHWD� GH� ������� NP�� SRU� OR� TXH� HO� *UXSR� &13� $VVXUDQFHV� UHDOL]y�

XQD GRQDFLyQ� GH�  ������� ¼� D� GRV� 21*V TXH� OXFKDQ�SDUD�FRPEDWLU� ODV�GHVLJXDOGDGHV�HQ�HO�

PXQGR� $FFLyQ�FRQWUD�HO�KDPEUH�\�3ODQ�LQWHUQDFLRQDO� 

'HSRUWH�� JUDFLDV� DO� DFXHUGR� ILUPDGR� FRQ�+HOS8S� \� SRU� ~OWLPR� GLVIUXWDPRV� GH� QXHVWUR�PHUFDGLOOR� VROLGDULR� JUDFLDV� D� OD�

$VRFLDFLyQ�7DOLVPiQ�� D� ORV�TXH� WDPELpQ�KHPRV�GRWDGR�GH�QXHVWUDV� LQVWDODFLRQHV�SDUD� UHDOL]DU� FXUVRV�DGDSWDGRV�D�VXV�

QHFHVLGDGHV� 

2WUDV�GH�ODV�DFFLRQHV�GH�YROXQWDULDGR�TXH�KHPRV�SURPRFLRQDGR�FRQ�QXHVWURV�HPSOHDGRV��KD�VLGR�HO�UHSDUWR�GH�OLEURV�SDUD�

QLxRV�KRVSLWDOL]DGRV�GH�OD�PDQR�GH�OD�)XQGDFLyQ�7KHRGRUD�\�OD�SDUWLFLSDFLyQ�SRU�VHJXQGR�DxR�FRQVHFXWLYR�HQ�HO�3URJUDPD�

(GXFDWLYR�³(O�5LHVJR�\�\R´�HQ�HO�TXH��MXQWR�FRQ�81(63$�\�-XQLRU�$FKLHYHPHQW��QXHVWURV�HPSOHDGRV�LPSDUWLHURQ�VHVLRQHV�

SDUD�DFHUFDU�HO�PXQGR�GHO�VHJXUR�D�ORV�PiV�MyYHQHV�D�WUDYpV�GH�IRUPDFLyQ�\�HGXFDFLyQ�HQ�ODV�SURSLDV�DXODV�� 

$GHPiV�� DSDGULQDPRV� D� ��� QLxRV� GHO� WHUFHU� PXQGR� FRQ� OD� 21*� $\XGD� (Q� $FFLyQ� \� SDUWLFLSDPRV� DFWLYDPHQWH� HQ�

FDPSDxDV�GH�GRQDFLyQ�GH�VDQJUH�HQ� FRODERUDFLyQ�FRQ� OD�&UX]�5RMD�� HQ� HO� UHWR� GH�7UHVVLV� \� OD�)XQGDFLyQ�$�/$�3$5��

UHFRJHPRV�WDSRQHV�SDUD�OD�)XQGDFLyQ�6HXU�\��HQ�1DYLGDG��SDUWLFLSDPRV�HQ�OD�DFFLyQ�VROLGDULD�XQD�³6RQULVD�SRU�1DYLGDG´�
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(Q������HQ�&13�$VVXUDQFHV�VH�FRPHQ]y�XQD�UHIOH[LyQ�

FRODERUDWLYD� FRQ�QXHVWURV�HPSOHDGRV��VRFLRV�\�FOLHQWHV�

DFHUFD�GH�QXHVWUD� LGHQWLGDG� \� ODV� EDVHV� GH� QXHVWUD�

PDUFD�� QXHVWUD� PLVLyQ�� QXHVWUR� REMHWLYR� \� QXHVWURV�

FRPSURPLVRV��WUDV�OD�FXiO�HO�*UXSR�FDPELy�VX�PHQVDMH�\�

ILMy�QXHYRV�FRPSURPLVRV�GH�PDUFD� 

 

/D�LGHQWLGDG�GH�OD�PDUFD�UHIOHMD�OR�TXH�VRPRV�\�OR�TXH�

GHVHDPRV� VHU��(Q�SRFDV�SDODEUDV��QRV�FRPSURPHWH�GH�

FDUD�D�ODV�GHPiV�SDUWHV�LQWHUHVDGDV��HPSOHDGRV��VRFLRV��

FOLHQWHV�� SHUR� WDPELpQ� FRQ� OD� VRFLHGDG�� /D� PDUFD� VH�

HQFDUQD� D� WUDYpV� GH� ODV� H[SHULHQFLDV� YLYLGDV� FRQ� HOOD��

8QD� PDUFD� HVWi� YLYD� \� WRGRV� ORV� HPSOHDGRV� GH� OD�

HPSUHVD� OD� UHSUHVHQWDQ� HQ�FDGD�XQD�GH�VXV�DFFLRQHV�

FRWLGLDQDV�� 

 

/D�PDUFD��XQD�DYHQWXUD�FROHFWLYD 

 

©$VHJXUHPRV�XQ�PXQGR�

PiV�DELHUWRª� 

HV�HO�PHQVDMH�DPELFLRVR�\�FRPSURPHWLGR� 

TXH�GHVHDPRV�WUDQVPLWLU�KR\�HQ�GtD�� 

� 



�� 

&RQ�HVD� ILQDOLGDG�� HQ�&13�3DUWQHUV� GLVSRQHPRV�GH�XQ�

FDQDO�GH�GHQXQFLDV�TXH�WRGRV�ORV�HPSOHDGRV�SXHGHQ�

XWLOL]DU� SDUD�FRPXQLFDU�GLUHFWDPHQWH�DO�UHVSRQVDEOH�GHO�

FDQDO� HQ� QXHVWUD� PDWUL]� GH� SRVLEOHV� LQGLFLRV� GH�

FRPSRUWDPLHQWRV� TXH� HVWLPHQ� QR� HVWiQ� DOLQHDGRV� FRQ�

QXHVWUR�FyGLJR�GH�FRQGXFWD��SROtWLFDV�LQWHUQDV�R�ELHQ�FRQ�

OD�OHJLVODFLyQ�HQ�YLJRU� 

(VWH� PHFDQLVPR� GH� DOHUWD� WHPSUDQD� QRV� SHUPLWH�

UHGXFLU� HO� ULHVJR� DO� PLVPR� WLHPSR� TXH� IRPHQWDPRV� OD�

WUDQVSDUHQFLD� HQ� ORV� QHJRFLRV� \� UHIRU]DPRV� XQD� pWLFD�

HPSUHVDULDO�HOHYDGD�� 

$VLPLVPR�� JDUDQWL]DPRV� OD� SDUWLFLSDFLyQ� GH� ORV�

HPSOHDGRV� D� WUDYpV� GHO� DQRQLPDWR� GH� ODV�

 

%XHQD�SUiFWLFD�pWLFD�HQ�ORV�QHJRFLRV 

FRPXQLFDFLRQHV� TXH� VH� UHDOL]DQ� D� WUDYpV� GHO� FDQDO�� VX�

FLIUDGR�\�SURWHFFLyQ�FRQ�FRQWUDVHxD�SDUD�JDUDQWL]DU�TXH�

VRQ�SURFHVDGDV�GH�PDQHUD�FRQILGHQFLDO� 

'HQWUR�GHO�JUXSR�&13�$VVXUDQFHV�VH�YDORUD�DOWDPHQWH�OD�VHJXULGDG�\�HO� UHVSHWR�GH� WRGRV� ORV� LQGLYLGXRV�DIHFWDGRV�GH�

XQ�PRGR�X�RWUR�SRU�HO�QHJRFLR��3RU�HVH�PRWLYR��QXHVWUD�PDWUL]�VH�HVIXHU]D�SRU�PDQWHQHU�XQ�FOLPD�GH� WUDQVSDUHQFLD�HQ�ORV�

QHJRFLRV�SRWHQFLDQGR�ORV�FRPSRUWDPLHQWRV�HPSUHVDULDOHV�pWLFRV�HQ�WRGDV�VXV�ILOLDOHV�\�VXFXUVDOHV� 

�� 

 

(O�FDQDO��HQWUH�RWURV��SXHGH�XWLOL]DUVH�SDUD�ORV�VLJXLHQWHV�

DVXQWRV� 

· )LQDQ]DV�� FRQWDELOLGDG�� GHWDOOHV� EDQFDULRV��

FRUUXSFLyQ�\�VRERUQR� 

· 3UiFWLFDV�GH�FRPSHWHQFLD�GHVOHDO� 

· 'LVFULPLQDFLyQ�\�DFRVR� 

· 6DOXG�\�VHJXULGDG� 

· 3URWHFFLyQ�GHO�PHGLR�DPELHQWH� 

· 3UDFWLFDV�GH�EODQTXHR�GH�FDSLWDOHV� 7DPELpQ� WHQHPRV� LPSOHPHQWDGD�XQD�SROtWLFD� GH�

UHJDORV� FX\D� ILQDOLGDG� HV� UHJXODU� HO� UpJLPHQ� GH�

DFHSWDFLyQ�\�HQWUHJD�GH�UHJDORV�R�EHQHILFLRV��DVt�

FRPR� ORV� SRVLEOHV� JDVWRV� SRU� UHJDORV� R�

DFWLYLGDGHV� GH� RFLR� HQ� ORV� TXH� SXHGDQ� LQFXUULU�

DTXHOODV� SHUVRQDV� TXH� SDUWLFLSDQ� HQ� OD�

GLVWULEXFLyQ�GH�VHJXUR��GLUHFWD�R�LQGLUHFWDPHQWH� 

7RGRV�ORV�UHJDORV�TXH�VRQ�UHFLELGRV�SRU�QXHVWURV�

HPSOHDGRV� VRQ� HQWUHJDGRV� D� 55�++�� \�

VRUWHDGRV� HQWUH� WRGRV� ORV� HPSOHDGRV��

UHFLELHQGR�XQR�SRU�SHUVRQD� 



�� 

/D� VRFLHGDG� \�� SRU� HQGH�� QXHVWUD� FRPSDxtD�� HVWi�

LQPHUVD�HQ�XQ�FRQWH[WR�GH�FRQWLQXD� WUDQVIRUPDFLyQ��(Q�

FRQVHFXHQFLD�� HQ� &13� 3DUWQHUV� TXHUHPRV� FUHDU� XQ�

HVSDFLR�ODERUDO�TXH�IXQFLRQH�FRPR�PDUFR�GH�GHVDUUROOR�

GH�ODV�SHUVRQDV�\�VXV�FRPSHWHQFLDV��TXH�IRPHQWH�OD�

LQFOXVLyQ� \� TXH� SUHYHQJD� FXDOTXLHU� WLSR� GH�

GLVFULPLQDFLyQ�� 3RU� HVR�� VHJXLPRV� DSRVWDQGR� SRU��

SROtWLFDV�GH�UHVSRQVDELOLGDG�VRFLDO�HQ�HO�SURSLR�YDORU�GH�

PDUFD�\�HQ�HO�$'1�GH�OD�RUJDQL]DFLyQ� 

$� WUDYpV� GH� OD� JHVWLyQ� GH� HIHFWLYRV� \� HO� GHVDUUROOR� GH�

FRPSHWHQFLDV�� WUDEDMDPRV� SDUD� UHGXFLU� ODV�

GHVLJXDOGDGHV� SURIHVLRQDOHV� GH� ODV����� SHUVRQDV� TXH�

FRPSRQHQ�&13�3DUWQHUV�D����GH�GLFLHPEUH�GH������� 

$SRVWDPRV� SRU� HO� GLDORJR� VRFLDO�� PDQWHQLHQGR�

UHXQLRQHV��RUGLQDULDV�FRQ�QXHVWUR�FRPLWp�GH�HPSUHVD�\�

FRQ�HO�FRPLWp�GH�ULHVJRV�ODERUDOHV�� 

$VLPLVPR�� HQ�&13�3DUWQHUV� IDYRUHFHPRV� LQWHUQDPHQWH�

OD�GLYHUVLGDG� \� OD� HVWDELOLGDG��0XHVWUD�GH�HOORV�HV�TXH�

FRQWDPRV� FRQ� HPSOHDGRV� GH� �� QDFLRQDOLGDGHV� \� FRQ� ��

HPSOHDGRV� FRQ� GLVFDSDFLGDG�� 3URPRFLRQDPRV� OD�

LJXDOGDG�GH�JpQHUR�HQ�HO�WUDEDMR������PXMHUHV�WUDEDMDQ�

HQ�&13�3DUWQHUV�\�HO� �������RFXSDQ�SXHVWRV� GH�DOWD�

UHVSRQVDELOLGDG�� <� IDFLOLWDPRV� HO� DFFHVR� DO� PHUFDGR�

ODERUDO�GH�MyYHQHV�FRQ�WDOHQWR��(VWH�DxR�KHPRV�IDFLOLWDGR�

QXHYDPHQWH�HO�GHVDUUROOR�GH�SUDFWLFDV�D�EHFDULRV� 

 ���� ���� ���� ���� 
(IHFWLYR�WRWDO ��� ��� ��� ��� 

0XMHUHV ������ ������ ������ ������ 
0XMHUHV�HQ�
yUJDQRV�GH�
'LUHFFLyQ ������ ������ ������ ������ 

&RQWUDWRV�ILMRV ������ ������ ������ ������ 
�� 

(Q�&13�3DUWQHUV�FRQVLGHUDPRV� OD� IRUPDFLyQ� XQD� SDODQFD� HVHQFLDO� SDUD�PHMRUDU�

ODV�FDSDFLGDGHV�SURIHVLRQDOHV� \�KXPDQDV��3RU�HVR��QXHVWURV�HPSOHDGRV�WLHQHQ�OD�

SRVLELOLGDG�GH�IRUPDUVH�SDUD�GRWDUVH�GH� ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�QHFHVDULRV�

SDUD�OD�UHDOL]DFLyQ�GH�VXV�IXQFLRQHV�\�SRWHQFLDU�D�OD�YH]��VX�FDSDFLGDG�SDUD� SUHVWDU�

HO�PHMRU�VHUYLFLR�\�WUDQVPLWLU�FRQILDQ]D�D�QXHVWURV�FOLHQWHV� 

(Q������KHPRV�DFWXDOL]DGR�QXHVWUR�PDQXDO�GH�SUHYHQFLyQ�GH�EODQTXHR�GH�FDSLWDOHV��GDQGR�DGHPiV�XQD� IRUPDFLyQ�HQ�

HVWD�PDWHULD�D�QXHVWURV�HPSOHDGRV��UHDOL]DQGR�FDPSDxDV�HVSHFtILFDV�SDUD�HO�FRQRFLPLHQWR�SRU�WRGRV�HOORV� 

����� ������ ������ 

%DE\�ERRPEHUV *HQ�; *HQ�<�0LOOHQLDOV 

,QYHUVLyQ�HQ�
IRUPDFLyQ�GH�
HPSOHDGRV� 

�����KRUDV� 
 
 

§�������KRUDV�SRU�HPSOHDGR�IRUPDGR�
��������6������ 
 
* s/masa salarial 

/D� HGDG� PHGLD� HV� ������ DxRV� SHUR� FRQ� XQD� GLVSHUVLyQ� LPSRUWDQWH�� OR� TXH� SHUPLWH� HQULTXHFHUVH� GH� WRGDV� ODV�

JHQHUDFLRQHV� 

����
0LOO��¼ 

����������� 



�� 

 

3DUD� &13� 3DUWQHUV� HO� ELHQHVWDU� � ItVLFR� \� HPRFLRQDO� GH� VXV� HPSOHDGRV� HV� GH� JUDQ� LPSRUWDQFLD�� SRU� HVR�� WUDEDMDPRV�

GLDULDPHQWH�SDUD�DGDSWDUQRV�D�VXV�QHFHVLGDGHV�\�SURSRUFLRQDUOHV� ODV�KHUUDPLHQWDV�\�

HO�HQWRUQR�ySWLPR�SDUD�TXH�SXHGDQ�GHVDUUROODU�VX�WUDEDMR�GH�OD�PHMRU�PDQHUD�SRVLEOH� 

&21&,/,$&,Ï1 

(QWUH�RWUDV�PHGLGDV��HQ�&13�3DUWQHUV�H[LVWH�XQD�SROtWLFD�GH�FRQFLOLDFLyQ�D�WUDYpV�GH�OD�

FXiO�VH�IDFLOLWD�HO�WHOHWUDEDMR�GH�ORV�HPSOHDGRV�GXUDQWH�XQ�GtD�D�OD�VHPDQD�DMXVWiQGRVH�

D�VX�SXHVWR�GH�WUDEDMR� 

$FWXDOPHQWH���GH�FDGD����HPSOHDGRV�GH�&13�3DUWQHUV�GLVIUXWDQ�GH�HVWD�PHGLGD� 

(QWRUQR�ODERUDO�TXH�
IDYRUHFH�HO�ELHQHVWDU�\�HO�
UHQGLPLHQWR 

�� 

Un entorno amable para el 
bienestar de nuestros 

empleados y su entorno 

 más próximo. 

/$�23,1,Ï1�'(�(03/($'26 

7RGRV�ORV�HPSOHDGRV�SXHGHQ�UHDOL]DU�

VXV�VXJHUHQFLDV�VREUH� OD�FRPSDxtD�\�

VXV� LQVWDODFLRQHV� D� WUDYpV� GH� XQ�

EX]yQ�GH�VXJHUHQFLDV�DFFHVLEOH�SDUD�

WRGRV� HQ� QXHVWUDV� LQVWDODFLRQHV��

(VWDV� VXJHUHQFLDV� � SXHGHQ� KDFHUVH�

GH� PDQHUD� DQyQLPD� R� ELHQ�

LGHQWLILFiQGRVH�� 'H� HVWH� PRGR� QRV�

JDUDQWL]DPRV� TXH� WRGR� HO� PXQGR� VH�

VLHQWH� OLEUH� GH� RSLQDU� SHVH� D� QR�

TXHUHU� TXH� VH� OH� LGHQWLILTXH� FRQ� VX�

FRPHQWDULR�� SHUPLWLpQGRQRV� DVt�

PHMRUDU� 

%,(1(67$5�(02&,21$/ 

&RQWDPRV�FRQ�XQ�SURJUDPD�GH�$SR\R�3VLFROyJLFR�D�HPSOHDGRV�TXH�

SXHGHQ�DFFHGHU�D�XQ�JDELQHWH�HVSHFLDOL]DGR�TXH�OHV�GD�DFFHVR�D� 

Þ $SR\R�SHUVRQDOL]DGR�SDUD�HOORV�\�VX�Q~FOHR�IDPLOLDU 

Þ 3URJUDPD�GLVSRQLEOH���K��G�GH�PDQHUD�DQyQLPD��FRQILGHQFLDO�\�

JUDWXLWR� SDUD� D\XGDUOHV� D� PHMRUDU� VX� FRQFLOLDFLyQ� HQWUH� OD� YLGD�

SHUVRQDO�\�OD�ODERUDO� 

%,(1(67$5�)Ë6,&2 

&RQWLQXDPRV�SURPRFLRQDQGR�EXHQDV�SUiFWLFDV�VDOXGDEOHV�HQWUH� WRGRV�

ORV� HPSOHDGRV� D� WUDYpV� GH� DFWLYLGDGHV� GHSRUWLYDV� \� DOLPHQWDFLyQ�

VDOXGDEOH� 

&DGD�VHPDQD�RUJDQL]DPRV�HO�³'tD�GH� OD�IUXWD´��HQ�HO�TXH�VH�GLVWULEX\H�

IUXWD�SDUD�TXH�WRGRV�ORV�HPSOHDGRV�WHQJDQ�XQD�DOLPHQWDFLyQ�ySWLPD 

7DPELpQ�GLVSRQHPRV�GH�VHVLRQHV�VHPDQDOHV�GH�\RJD�HQ�ODV�TXH�ORV�

HPSOHDGRV�SXHGHQ�UHDOL]DU�HVWLUDPLHQWRV�\�PHMRUDU�VX�SRVWXUD�GH�FDUD�

D�HYLWDU�SUREOHPDV�PXVFXODUHV�\�UHODMDUVH� 

<� SXQWXDOPHQWH� QXHVWURV� HPSOHDGRV� SDUWLFLSDQ� HQ� FRPSHWLFLRQHV�

GHSRUWLYDV� FRPR� OD� OLJD� 5&� ,QWHUHPSUHVDV� GH� 3iGHO� R� HQ� UHWRV�

GHSRUWLYRV�VROLGDULRV�FRPR�OD�FDUUHUD�7UHVVLV�$�OD�3DU��$GHPiV�GH�RWURV�

HYHQWRV�FRPR�ODV�FDUUHUDV�VROLGDULDV� 



�� 

(Q� &13� 3DUWQHUV� FUHHPRV� TXH� OD� LQQRYDFLyQ� HV� XQD� KHUUDPLHQWD� HVWUDWpJLFD� TXH� D\XGD� D� ODV� FRPSDxtDV� D� JDQDU�

FRPSHWLWLYLGDG�HQ�HO�PHUFDGR� \� TXH� LPSXOVD�HO� FUHFLPLHQWR� HFRQyPLFR�DVt� FRPR� OD� FRQVWUXFFLyQ�GH�XQD� VRFLHGDG�PiV�

VRVWHQLEOH��PRGHUQD�H�LJXDOLWDULD� 

7HQHPRV� OD� FRQYLFFLyQ� GH� TXH� DSR\DQGR� D� SHTXHxDV� HPSUHVDV� \� VWDUWXSV� IRPHQWDPRV� HO� HPSUHQGLPLHQWR�� \� HQ�

FRQVHFXHQFLD�� HO� FUHFLPLHQWR� GH� OD� HFRQRPtD� HVSDxROD� TXH� VH� YH� DFRPSDxDGR� SRU� XQD� UHGXFFLyQ� GH� OD� WDVD� GH�

GHVHPSOHR� 

'XUDQWH�HO�DxR������KHPRV� OOHYDGR�D�FDER� OD�VHJXQGD�

FRQYRFDWRULD�GHO�SURJUDPD�&13�6WDUW��XQD�HGLFLyQ�HQ�OD�

TXH� HO� Q~PHUR� GH� VWDUWXSV� SDUWLFLSDQWHV� DXPHQWy�� GH�

PRVWUDQGR�HO�LQWHUpV�GH�ORV�HPSUHQGHGRUHV�SRU�DFFLRQHV�

 

1XHVWUR�FRPSURPLVR�FRQ�OD�LQQRYDFLyQ�������������
\�ORV�HPSUHQGHGRUHV� 

TXH�QR�VyOR�LPSXOVDQ�VX�FUHFLPLHQWR�VLQR�WDPELpQ�HO�FUH�

FLPLHQWR�GHO�WHMLGR�HPSUHVDULDO�HVSDxRO�FRPR�XQR�GH�ORV�

SLODUHV�GH�GHVDUUROOR�GH�OD�VRFLHGDG� 

1XHVWUR�REMHWLYR��XQ�DxR�PiV��IXH�D\XGDU��ILQDQFLDU��WXWH�

 

&13�6WDUW 

�� 

ODU�\�DVHVRUDU�D�XQ�Pi[LPR�GH�GRV�VWDUWXSV�HQ�HO�GHVDUUROOR�GH�VX�LGHD�GH�QHJRFLR�D�WUDYpV�GH�XQ�SURJUDPD�GH�SDWURFLQLR�

TXH�IDFLOLWD�D�ORV�JDQDGRUHV�XQD�D\XGD�GH��������¼�GXUDQWH�XQ�DxR�\�OD�GLVSRQLELOLGDG�GH�HVSDFLR�GH�WUDEDMR�HQ�QXHVWUDV�

RILFLQDV�FHQWUDOHV�GH�0DGULG� 

(Q������ORV�GRV�SUR\HFWRV�VHOHFFLRQDGRV�KDQ�VLGR� 

$SOLFDFLyQ�PyYLO�R�YtD�ZHE�TXH�FRQVLVWH�HQ�XQ�VHUYLFLR�TXH�HPSRGHUD�D�ORV�XVXDULRV�FRQ�FH�

OLDTXtD��DOHUJLDV�R� LQWROHUDQFLDV�DOLPHQWDULDV��QRUPDOL]DQGR�HO�DFWR�GH�VDOLU�D�FRPHU�IXHUD�GH�

FDVD�SDUD�HVWDV�SHUVRQDV� 

6WDUWXS�TXH�QDFH�FRQ�HO�REMHWLYR�GH�SURSRUFLRQDU�D�ODV�HPSUHVDV�XQD�KHUUDPLHQWD�WHFQROyJLFD�

FRQ�OD�TXH�JHVWLRQDU�GH�IRUPD�VHQFLOOD��HILFD]�\�WRWDOPHQWH�DXWRPDWL]DGD�ORV�SODQHV�GH�UHWULEX�

FLyQ�IOH[LEOH�\�ORV�EHQHILFLRV�VRFLDOHV�SDUD�ORV�HPSOHDGRV�� 

 

%HQHILFLRV�SDUD�ODV�VWDUWXSV�VHOHFFLRQDGDV� 

)LQDQFLDFLyQ 

$FFHVR�D�RILFLQD�HQ�RSHQVSDFH��
VDODV�GH�UHXQLRQHV�\�UHFXUVRV�
WHFQROyJLFRV 

0HQWRULQJ�LQWHUQR 

$VHVRUDPLHQWR�ILQDQFLHUR��OHJDO��HQ�
PDUNHWLQJ��GHVDUUROOR�GH�QHJRFLR�\�
WHFQRORJtD�GH�OD�LQIRUPDFLyQ 



�� 

 

(TXLSRV�&RPHUFLDOHV 

(Q� &13� 3DUWQHUV� WHQHPRV� OD� FDSDFLGDG� GH�

LPSOHPHQWDU� QXHYRV� PRGHORV� GH� QHJRFLR� \�SRU�HVR�

GXUDQWH� HO� HMHUFLFLR� ����� � KHPRV� LPSODQWDGR� XQD�

PHWRGRORJtD� DJLOH� HQ� HO� GtD� D� GtD� GH� ORV� HTXLSRV�

FRPHUFLDOHV� \� RSHUDWLYRV� FRQ� HO� REMHWLYR� GH� PHMRUDU�

QXHVWUD� FDSDFLGDG� GH� DGDSWDFLyQ� DO� PHUFDGR�

HYROXFLRQDQGR� ORV� SURSLRV� HTXLSRV� \� HO� PRGHOR� GH�

QHJRFLR�SDUD�DGDSWDUVH�DO�PHUFDGR� 

(VWD� PHWRGRORJtD� FRQVLVWH� HQ� OD� SXHVWD� HQ� PDUFKD� GH�

HTXLSRV�PXOWLGLVFLSOLQDUHV�FRQ�XQD�PD\RU�DXWRQRPtD�

TXH� OHV� SHUPLWH� UHVSRQGHU� D� OD� GHPDQGD� GH� QXHVWURV�

VRFLRV�� \�� DO� PLVPR� WLHPSR�� VHU� PiV� DJLOHV� HQ� OD�

FRPXQLFDFLyQ�HQWUH�HTXLSRV� 

&RQ�HVWH�QXHYR�PRGR�GH�WUDEDMDU�QRV�KHPRV�IRFDOL]DGR�

HQ� LQFUHPHQWDU� HO� QHJRFLR� FRQ� ORV� VRFLRV� H[LVWHQWHV� \��

(TXLSRV�FRPSXHVWRV�SRU�
SHUILOHV�PXOWLGLVFLSOLQDUHV�\�TXH�
XWLOL]DQ�XQD�PHWRGRORJtD�iJLO�
SDUD�OOHYDU�D�FDER�XQD�PLVLyQ� 

DGHPiV�� GHVDUUROODU� QXHYRV� FDQDOHV� GH� GLVWULEXFLyQ�

TXH� D\XGHQ� D� FRQVHJXLUOR�� $O� PLVPR� WLHPSR� KHPRV�

SDVDGR� GH� VHU� XQ� SURYHHGRU� GH� SURGXFWRV� D� VHU� XQ�

SDUWQHU� GH� VROXFLRQHV� GH� GLVWULEXFLyQ�� 7RGR� HOOR�

JUDFLDV�D�OD�FRODERUDFLyQ�GH�WRGD�OD�FRPSDxtD� 

�� 

(Q������(DV\'RF�VH�SURFODPy�JDQDGRU�GHO� ���2SHQ� ,QQRYDWLRQ�&KDOOHQJH�RUJDQL]DGR�SRU�HO�JUXSR�&13�$VVXUDQFHV��

8Q� GHVDItR� D� WUDYpV� GHO� FXiO� ORV� HPSOHDGRV��PHGLDQWH� JUXSRV� OLEUHPHQWH� FRQVWLWXLGRV�� VH� FRQYLHUWHQ� HQ� DFWRUHV� HQ� OD�

HYROXFLyQ�\�GHVDUUROOR�GHO�*UXSR�SURSRQLHQGR�VXV�LGHDV��HQFDPLQDGDV�D�PHMRUDU��VLPSOLILFDU�\�DJLOL]DU�OD�YLGD�GH�QXHVWURV�

FOLHQWHV�\�GH�ORV�HPSOHDGRV�\�DSR\DU�QXHYDV�DFWLYLGDGHV�FRPHUFLDOHV�� 

(DV\'RF�� SODWDIRUPD� YHQFHGRUD� GH� OD� VHJXQGD� HGLFLyQ� \� UHSUHVHQWDGD� SRU� HPSOHDGRV� GH� &13� 3DUWQHUV�� HV� XQD�

SODWDIRUPD� ZHE-UHVSRQVLYH� TXH� SHUPLWH� HVFDQHDU�� PRGLILFDU�� ILUPDU� \� HQYLDU� FRQ� WRWDO� VHJXULGDG� GRFXPHQWRV� D� &13�

3DUWQHUV�JUDFLDV�D�OD�WHFQRORJtD�EORFNFKDLQ� 

&RQ� HVWD� LQLFLDWLYD� QXHVWUR� REMHWLYR� HV� PHMRUDU� OD�

YLGD�GH�QXHVWURV�FOLHQWHV�\�SDUWQHUV�VLPSOLILFDQGR�ORV�

SURFHVRV�\�KDFLpQGRORV�PiV�VHJXURV� 

(DV\'RF� LQQRYD� DSURYHFKDQGR�

ODV� RSRUWXQLGDGHV� WHFQROyJLFDV�

GH�KR\�SDUD�FRQVWUXLU�OD�UHODFLyQ�

FRQ�HO�FOLHQWH�GH�PDxDQD� 

 

(DV\'RF 



�� 

6RPRV� XQD� HPSUHVD� FX\R� PHQVDMH� SULQFLSDO� HV� DVHJXUDU� XQ� PXQGR� PiV� DELHUWR�� (VWR� LPSOLFD� QHFHVDULDPHQWH�

FRPSURPHWHUVH�FRQ�HO�PHGLRDPELHQWH�\�DFWXDU�SDUD�DFRPSDxDU� OD� WUDQVLFLyQ�HFROyJLFD�\�PHGLRDPELHQWDO�KDFLD�XQD�

HFRQRPtD�QR�GHVWUXFWLYD�GH�UHFXUVRV�QDWXUDOHV� 

8Q�DxR�PiV��HQ�&13�3DUWQHUV�HVWDPRV�FRPSURPHWLGRV�

HQ�OD�E~VTXHGD�GH�XQD�PHMRU�JHVWLyQ�GH�ORV�UHVLGXRV�

\� OLPLWDU�� GH� PDQHUD� SDXODWLQD�� HO� LPSDFWR� TXH� JHQHUD�

QXHVWUD�DFWLYLGDG�VREUH�HO�PHGLRDPELHQWH� 

3DUD� FRQVHJXLUOR� KHPRV� WUDEDMDGR�� FRPR� YHQtDPRV�

KDFLHQGR� HQ� DxRV� SUHYLRV�� HQ� XQD� WUDQVIRUPDFLyQ�

GLJLWDO�TXH�DIHFWD�D�WRGDV�ODV�IDFHWDV�GH�OD�FRPSDxtD� 

*UDFLDV� D� HVH� FDPELR� QR� VyOR� KHPRV� PHMRUDGR� QXHVWUD�

HILFLHQFLD� FRPR� HPSUHVD�� VLQR� TXH� DGHPiV� HVWDPRV�

SDUWLFLSDQGR�HQ�OD�UHGXFFLyQ�GH�OD�SURGXFFLyQ�GH�JDV�GH�

HIHFWR�LQYHUQDGHUR��� 

(QWUH� ODV�DFFLRQHV� OOHYDGDV�D�FDER�GHVWDFD� OD�PHMRUD�GH�

QXHVWURV�VLVWHPDV�GH�LPSUHVLyQ��XWLOL]DQGR�PiTXLQDV�PiV�

HFROyJLFDV�\�TXH�FXHQWDQ�FRQ�XQ�VLVWHPD�GH�FRQWURO�SDUD�

 

1XHVWUR�FRPSURPLVR�FRQ�HO�
PHGLRDPELHQWH 

 

2SWLPL]DU�OD�KXHOOD�PHGLRDPELHQWDO 

 

�� 

5HGXFFLyQ�GH�JDV�GH�HIHFWR�LQYHUQDGHUR�5HGXFFLyQ�GH�JDV�GH�HIHFWR�LQYHUQDGHUR��� 

������PLO��NP 
HQ�DYLyQ 

������PLO��NP 
HQ�FRFKH 

����K�GH�
YLGHRFRQIHUHQFLD�HQ�
VXVWLWXFLyQ�GH�YLDMHV 

�� 
&RQVXPLEOHV�GH��
RUGHQDGRU�UHFLFODGRV 

����PLO��.Z�GH�
FRQVXPR�GH�
HOHFWULFLGDG 

������P��GH�
FRQVXPR�GH�
DJXD 

HO�JDVWR�UHDO�GH�SDSHO�DO�PLVPR�WLHPSR�TXH�QRV�SHUPLWH�FXPSOLU�FRQ�ORV�SURWRFRORV�GH�*'35�SRU�HO�VLVWHPD�GH�LPSUHVLyQ� 

3HUR�HO�SUR\HFWR�³RILFLQD� VLQ� SDSHOHV´�QR�VyOR�FRQVLVWH�HQ�LPSULPLU�GH�XQD�PDQHUD�PiV�UHVSRQVDEOH��VLQR�TXH�WDPELpQ�

VH�HVWi�WUDEDMDQGR�HQ�XQD�DXWRPDWL]DFLyQ�\�GLJLWDOL]DFLyQ�TXH�QRV�D\XGDQ�D�UHGXFLU�FRQVLGHUDEOHPHQWH�HO�XVR�GH�SDSHO� 

3RU�RWUR�ODGR��QXHVWUDV�RILFLQDV�UHVSHWDQ�ORV�FULWHULRV�GH�VRVWHQLELOLGDG�\�HILFLHQFLD�HQHUJpWLFD�D�WUDYpV�GH�HVSDFLRV�

DELHUWRV��JUDQGHV�YHQWDQDOHV��VDODV�SROLYDOHQWHV�\�HO�XVR�GH�PDWHULDOHV�OLJHURV� 

$GHPiV�� JUDFLDV� D� ODV� QXHYDV� WHFQRORJtDV� VH� KD� UHGXFLGR� HO� Q~PHUR� GH� YLDMHV� UHHPSOD]iQGRORV� SRU�

YLGHRFRQIHUHQFLDV�� TXH� MXQWR� FRQ� HO� WHOHWUDEDMR� UHGXMHURQ� QRWDEOHPHQWH� HO� Q~PHUR� GH� YLDMHV�� UHHPSOD]iQGRORV� SRU�

YLGHRFRQIHUHQFLDV� 

3RU�~OWLPR��QRV�FRPSURPHWHPRV�D�VHU�XQ� LQYHUVRU� \� FRPSUDGRU� UHVSRQVDEOH� GHVDUUROODQGR� ODV� LQYHUVLRQHV�YHUGHV�\�

HVWDEOHFLHQGR�QXHYRV�FULWHULRV�HQ�HO�SURFHVR�GH�E~VTXHGD�GH�SURYHHGRUHV� 



�� 

ZZZ�FQSSDUWQHUV�HV 

6tJXHQRV�HQ�7ZLWWHU��<RX7XEH�\�
/LQNHG,Q 

#&13B3DUWQHUV 

#&13�3DUWQHUV 

OLQNHGLQ�FRP�FRPSDQ\�FQS-SDUWQHUV 

�� 



�� 

ZZZ�FQSSDUWQHUV�HV 
 
 
 
 

&13�3DUWQHUV�GH�6HJXURV�\�5HDVHJXURV��6�$� 
 

&DUUHUD�GH�6DQ�-HUyQLPR���� 
������0$'5,' 

7HOpIRQR��������������� 

,QVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�0DGULG��WRPR�������6HF�����GHO�/LEUR�GH�6RFLHGDGHV��IROLR�����KRMD�Q��0-������–�1,)�$-���������–�&ODYH�$GPYD��&���-*���� 
'RFXPHQWDFLyQ�LQIRUPDWLYD�VLQ�HIHFWRV�FRQWUDFWXDOHV��)HFKD�GH�SXEOLFDFLyQ��������� 


