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(Q�/LPD��D�ORV�GLH]�GtDV�GHO�PHV�GH�6HWLHPEUH�GHO�GRV�PLO�GRV��VLHQGR�ODV�
QXHYH�KRUDV�FRQ�WUHLQWD�PLQXWRV��OD�&RPLVLyQ�GH�(GXFDFLyQ��&LHQFLD�\�
7HFQRORJtD�VH�UHXQLy�HQ�OD�6DOD��0DULDQR�6DQWRV��GHO�3DODFLR�/HJLVODWLYR��



EDMR�OD�3UHVLGHQFLD�GHO�VHxRU�&RQJUHVLVWD�0DUFLDO�$\DLSRPD�$OYDUDGR�\�
FRQWDQGR FRQ�OD�SUHVHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�(UQHVWR�$UDQGD�
'H[WUH��(QLWK�&KXTXLYDO�6DDYHGUD��*ORULD�+HOIHU�3DODFLRV��5RGROIR�5D]D�
8UELQD��+XPEHUWR�5HTXHQD�2OLYD��5yJHU�6DQWD�0DUtD�GHO�ÈJXLOD��-XOLD�
9DOHQ]XHOD�&XHOODU��(PPD�9DUJDV�GH�%HQDYLGHV��0DQXHO�%XVWDPDQWH�
&RURQDGR�\�'DQLHO�5REOHV�/ySH]��FRQ�HO�ILQ�GH�OOHYDU�D�FDER�OD�6HVLyQ�
FRQYRFDGD�SDUD�OD�IHFKD�\�KRUD�VHxDODGD�
-XVWLILFDURQ�VX�LQDVLVWHQFLD�ORV�VHxRUHV�&RQJUHVLVWDV�*RQ]DOR�-LPpQH]�
'LRVHV��(GJDU�9LOODQXHYD�1XxH]��+LSyOLWR�9DOGHUUDPD�&KiYH]��0HUFHGHV�
&DEDQLOODV�%XVWDPDQWH�\�0DUWKD�+LOGHEUDQGW�3pUH]�7UHYLxR�
&RQWDQGR�FRQ�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GLy�LQLFLR�D�OD�VHVLyQ�
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(O�3UHVLGHQWH�GH�OD�&RPLVLyQ�VROLFLWy�REVHUYDFLRQHV�DO�$FWD�GH�OD�VHVLyQ�
DQWHULRU�\�DO�QR�KDEHU�QLQJXQD��IXp�DSUREDGD�SRU�XQDQLPLGDG�
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6HJXLGDPHQWH��HO�3UHVLGHQWH�GHWDOOy�ORV�GRFXPHQWRV�LQJUHVDGRV�D�OD�
&RPLVLyQ�\�TXH�VH�KDEtDQ�UHPLWLGR��FRQ�OD�$JHQGD��DO�'HVSDFKR�GH�ORV�
&RQJUHVLVWDV�
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/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��LQIRUPy�TXH�HO�GtD�MXHYHV����GH�
VHWLHPEUH�VH�OOHYy�D�FDER�OD�SULPHUD�UHXQLyQ�GH�OD�6XEFRPLVLyQ�GH�OD�/H\�
0DUFR�GH�(GXFDFLyQ�\�HQ�pVWD�VH�DSUREy�SRU�XQDQLPLGDG�HO�&URQRJUDPD�GH�
7UDEDMR�SUHVHQWDGR��7DPELpQ�UHILULy�KDEHU�VROLFLWDGR�RSLQLyQ�GH�GLIHUHQWHV�
LQVWLWXFLRQHV�VREUH�OD�/H\�0DUFR�GH�(GXFDFLyQ��
,QIRUPy�TXH�KDQ�WHQLGR�UHXQLRQHV�FRQ�HO�0LQLVWUR�GH�(GXFDFLyQ�\�ORV�9LFH�
PLQLVWURV��FRQ�HO�SURSyVLWR�TXH�OHV�DOFDQFHQ�VXV�DSRUWHV�VREUH�OD�/H\�0DUFR�
GH�(GXFDFLyQ��'H�OD�PLVPD�PDQHUD�VH�KDQ�FRQWDFWDGR�FRQ�HO�'HVSDFKR�GHO�
3ULPHU�0LQLVWUR�D�ILQ�TXH�GHVLJQH�XQD�SHUVRQD�FRQ�TXLHQ�FRRUGLQDU�OD�
DUWLFXODFLyQ�LQWHUVHFWRULDO�GH�(GXFDFLyQ�FRQ�ORV�RWURV�VHFWRUHV



(O�&RQJUHVLVWD�(UQHVWR�$UDQGD�'H[WUH�LQIRUPy�TXH�HO�GtD�GH�D\HU�OXQHV�����
VH�KDEtD�LQVWDODGR�OD�6XEFRPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD��VHVLyQ�HQ�OD�TXH�
IXH�HOHJLGR�3UHVLGHQWH��DFRWy�TXH�HUD�QHFHVDULR�TXH�pVWD�6XEFRPLVLyQ�FXHQWH�
FRQ�XQ�DVHVRU�SRU�XQ�SHUtRGR�GH�FXDWUR�PHVHV�
/D�&RQJUHVLVWD�(QLWK�&KXTXLYDO�LQIRUPy�VREUH�XQD�5HVROXFLyQ�TXH�VHSDUDED�
WHPSRUDOPHQWH�GHO�FDUJR�DO�VHxRU�-RVp�$OEHUWR�)HUQiQGH]�%DQFHV��'LUHFWRU�
GHO�,QVWLWXWR�6XSHULRU�3~EOLFR�6LPyQ�%ROtYDU��HO�PLVPR�TXH�DKRUD�HVWDUtD�
UHFODPDQGR�VX�UHSRVLFLyQ�
(O�&RQJUHVLVWD�'DQLHO�5REOHV�LQIRUPy�TXH�HO�GtD�GH�D\HU�OXQHV��KDEtD�
UHFLELGR�D�XQD�&RPLVLyQ�GH�H[�DOXPQRV�GHO�&HQWHQDULR�&ROHJLR�6DQ�-XDQ�GH�
7UXMLOOR��WUD\HQGR�YROXPLQRVD�GRFXPHQWDFLyQ�TXH�VXVWHQWD�VHULDV�
LUUHJXODULGDGHV�TXH�VH�HVWDUtDQ�FRPHWLHQGR�HQ�HVH�&ROHJLR�\�VROLFLWDEDQ�OD�
LQWHUYHQFLyQ�GH�OD�&RPLVLyQ�
(O�3UHVLGHQWH�LQIRUPy�VREUH�HO�2ILFLR�UHPLWLGR�SRU�OD�2ILFLDOtD�0D\RU��
PHGLDQWH�HO�FXDO��VROLFLWDED�D�OD�&RPLVLyQ�GH�(GXFDFLyQ��&LHQFLD�\�
7HFQRORJtD��VH�HVWXGLH�\�GLFWDPLQH�DQWHV�GHO�GtD�PLpUFROHV����GH�6HWLHPEUH��
ORV�3UR\HFWRV�GH�/H\�1RV������������&5������������&5�GHO�&RQJUHVLVWD�

(UQHVWR�$UDQGD������������&5�GHO�&RQJUHVLVWD�:LOPHU�5HQJLIR�\�HO�1��
����������&5�GH�OD�&RQJUHVLVWD�(PPD�9DUJDV�GH�%HQDYLGHV�
/XHJR�GH�XQ�EUHYH�GHEDWH��VH�DFRUGy�TXH�HVWRV�SUR\HFWRV�VH�DFXPXOHQ�D�ORV�
GLFWiPHQHV�GH�OD�/H\�0DUFR�GH�(GXFDFLyQ�\�DO�GH�5HIRUPD�GH�OD�
&RQVWLWXFLyQ��
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(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��VROLFLWy�SHGLU�DO�0LQLVWUR�GH�(GXFDFLyQ�
LQIRUPH�VREUH�ODV�FRQFOXVLRQHV�GH�OD�&RPLVLyQ�5HRUJDQL]DGRUD�GH�OD�
'LUHFFLyQ�5HJLRQDO�GH�(GXFDFLyQ�GH�/D�/LEHUWDG��VREUH�GLYHUVDV�
LUUHJXODULGDGHV�TXH�VH�HVWDUtDQ�FRPHWLHQGR��
(O�&RQJUHVLVWD�+XPEHUWR�5HTXHQD�2OLYD�LQVLVWLy�HQ�VX�VROLFLWXG�GH�SHGLU�
LQIRUPDFLyQ�D�OD�,�5HJLyQ�0LOLWDU�GH�3LXUD�\�D�OD�0XQLFLSDOLGDG�3URYLQFLDO�
GH�3LXUD��GHO�SRUTXp�QR�VH�UHDOL]D�HO�L]DPLHQWR�GHO�3DEHOOyQ�1DFLRQDO�ORV�GtDV�
GRPLQJRV�
6H�OH�DOFDQ]y�FRSLD�GH�OD�UHVSXHVWD�HQYLDGD�SRU�HO�'LUHFWRU�5HJLRQDO�GH�
(GXFDFLyQ�GH�3LXUD�
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Â�&URQRJUDPD�GH�WUDEDMR�GH�OD�/H\�0DUFR�GH�(GXFDFLyQ
&RPR�SULPHU�SXQWR��VH�YLy�HO�&URQRJUDPD�GH�7UDEDMR�GH�OD�/H\�0DUFR�GH�
(GXFDFLyQ�HODERUDGR�SRU�OD�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��
/D�&RQJUHVLVWD�*ORULD�+HOIHU��H[SXVR�HO�&URQRJUDPD�GH�7UDEDMR�SUHVHQWDGR�
(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��DxDGLy�TXH�HO�&URQRJUDPD�UHFRJH�HO�
FODPRU�GH�DOJXQDV�RUJDQL]DFLRQHV�\�OD�PD\RU�SDUWH�GH�LQWHJUDQWHV�GH�OD�
&RPLVLyQ�GH�(GXFDFLyQ�GH�OD�OHJLVODWXUD�DQWHULRU��GH�TXH�VH�GHEH�VHJXLU�
GHEDWLHQGR��LQFOX\pQGRVH�DGHPiV�ORV���GLFWiPHQHV�HQ�PLQRUtD�
/D�&RQJUHVLVWD�*ORULD�+HOIHU��LQIRUPy�TXH�HO�'LFWDPHQ�GH�OD�&RQJUHVLVWD�
&DEDQLOODV�HV�PX\�VHPHMDQWH�DO�'LFWDPHQ�HQ PD\RUtD��SRU�OR�WDQWR�IiFLO�GH�
SURFHVDUOR��(O�'LFWDPHQ�GHO�&RQJUHVLVWD�$FXxD�HUD�PiV�FRPSOLFDGR�SRUTXH�
QR�HV�WDQ�SDUHFLGR��SHUR�VH�LED�D�SURFHVDU�FRQ�OD�PDWUL]��SUHYLDV�
FRQYHUVDFLRQHV�FRQ�HO�&RQJUHVLVWD�$FXxD�\�VX�HTXLSR�WpFQLFR�

(O�&URQRJUDPD�GH�7UDEDMR�TXHGR�DSUREDGR�FRQ�XQD�PRGLILFDFLyQ�GRQGH�VH�
LQFOX\H�OD�DFWLYLGDG�DGLFLRQDO�TXH�VH�UHILHUH�DO�SURFHVDPLHQWR�GH�ORV�
'LFWiPHQHV�HQ�PLQRUtD��

Â�3UHVHQWDFLyQ�GH�,QIRUPH�GHO�&RQJUHVLVWD�5D]D�8UELQD
(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��GLy�OHFWXUD�DO�,QIRUPH HODERUDGR�SRU�OD�
6XE�&RPLVLyQ�TXH�SUHVLGLy��HQFDUJDGD�GH�LQYHVWLJDU�ORV�VXFHVRV�RFXUULGRV�HQ�
OD�8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ��(QULTXH�*X]PiQ�\�9DOOH���'HWDOOy�
TXH�VH�KDEtDQ�UHXQLGR�FRQ�ODV�SDUWHV�LQYROXFUDGDV��REWHQLHQGR�FRPR�
FRQFOXVLyQ��TXH�OD�([�5HFWRUD��KDEUtD�LQFXUULGR�HQ�JUDYHV�LUUHJXODULGDGHV�HQ�
SHUMXLFLR�GH�OD�&RPXQLGDG�(VWXGLDQWLO�GH�HVD�FDVD�GH�(VWXGLRV��$VLPLVPR�
LQIRUPy�TXH�H[LVWH�XQD�FRQYRFDWRULD�D�$VDPEOHD�8QLYHUVLWDULD�SDUD�HO�GtD����
GH�VHWLHPEUH��SDUD�HOHJLU�DO�5HFWRU�\�9LFH�5HFWRU�$GPLQLVWUDWLYR�GH�OD�
PHQFLRQDGD�8QLYHUVLGDG��
(Q�XVR�GH�OD�SDODEUD�OD�&RQJUHVLVWD�(QLWK�&KXTXLYDO�6DDYHGUD�H[SUHVy�HVWDU�
HQWHUDGD�GH�OR�SROLWL]DGD�TXH�VH�HQFRQWUDED�OD�8QLYHUVLGDG��(QULTXH�*X]PiQ�
\�9DOOH���(O�&RQJUHVLVWD�+XPEHUWR�5HTXHQD�2OLYD�PDQLIHVWy�VX�
SUHRFXSDFLyQ�SRUTXH�\D�VH�KDEODED�GH�XQ�UHFUXGHFLPLHQWR�GH�OD�GHOLQFXHQFLD�
HQ�3LXUD��VROLFLWDQGR�TXH�OD�&RPLVLyQ�GH�(GXFDFLyQ��SLGD�LQIRUPHV�D�ODV�
8QLYHUVLGDGHV�QDFLRQDOHV�VREUH�HVWDV�QRWLFLDV�



(O�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�&RURQDGR��GLVFUHSy�PDQLIHVWDQGR��TXH�OR�
FLHUWR��HUD�OD�H[LVWHQFLD�GH�SUREOHPDV�FRQ�ORV�SRVWXODQWHV��SRU�OD�YLRODFLyQ�
GHO�5HJODPHQWR�SRU�SDUWH�GH�OD�5HFWRUD�\�TXH�ORV�HVWDPHQWRV�XQLYHUVLWDULRV�
\D�VH�KDEtDQ�SXHVWR�GH�DFXHUGR�HQ�VX�$VDPEOHD�8QLYHUVLWDULD�SDUD�PDQHMDU�
FXDOTXLHU�IXWXUR�GHVJRELHUQR��7HUPLQy�VX�LQWHUYHQFLyQ�IHOLFLWDQGR�D�OD�
&RPLVLyQ�SRU�OD�HODERUDFLyQ�GH�VX�LQIRUPH��IHOLFLWDFLyQ�D�OD�TXH�VH�VXPDURQ�
ORV�&RQJUHVLVWDV�(PPD�9DUJDV�GH�%HQDYLGHV��5yJHU�6DQWD�0DUtD�GHO�$JXLOD�
\�HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�
(O�LQIRUPH�IXH�DSUREDGR�SRU�PD\RUtD��FRQ�OD�DEVWHQFLyQ�GH�OD�&RQJUHVLVWD�
(QLWK�&KXTXLYDO��6H�DFRUGy�TXH�OD�&RPLVLyQ�HQYtH�FRSLD�GHO�,QIRUPH�D�OD�
$VDPEOHD�1DFLRQDO�GH�5HFWRUHV�SDUD�VX�FRQRFLPLHQWR�\�ILQHV��

Â�3UH�'LFWDPHQ�GH�OD�/H\�GH�&UHDFLyQ�GHO�&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV
&RPR�~OWLPR�SXQWR�GH�OD�$JHQGD��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�SXVR�D�
GHEDWH�HO�3UH�'LFWDPHQ�HODERUDGR�SRU�OD�$VHVRUtD�GH�OD�&RPLVLyQ��UHIHUHQWH�
D�OD�0RGLILFDFLyQ�GH�OD�/H\�GH�&UHDFLyQ�GHO�&ROHJLR�3URIHVLRQDO�GH�
$VLVWHQWHV�
6RFLDOHV��HO�PLVPR�TXH�DJUXSDED ORV�3UR\HFWRV�SUHVHQWDGRV�SRU�HO�
&RQJUHVLVWD�$QWHUR�)ORUHV�$UiR]�\�GHO�SURSLR�&ROHJLR�3URIHVLRQDO�GH�
$VLVWHQWHV�6RFLDOHV�GHO�3HU~�
(O�&RQJUHVLVWD�'DQLHO�5REOHV�DxDGLy�TXH�HVWH�SUR\HFWR�GH�OH\�VROXFLRQDUi�XQ�
SUREOHPD�GH�FRQIXVLyQ�GH�PXFKRV�DxRV��SHUR�KDEUtD�TXH�HVWDEOHFHU�XQD�
GLVSRVLFLyQ�FRPSOHPHQWDULD�HQ�HO�VHQWLGR�TXH�ODV�SURIHVLRQDOHV�TXH�WLHQHQ�
WtWXOR�FRPR�$VLVWHQWD�6RFLDO��SRGUiQ�DFRJHUVH�D�OD�SUHVHQWH�OH\�
/D�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��VXJLULy�TXH�OD�DGHFXDFLyQ�GH�VXV�
HVWDWXWRV�TXHGDUtD�HQ�XQD�SULPHUD�'LVSRVLFLyQ�7UDQVLWRULD�\�ILQDO�HQ�ORV�
VLJXLHQWHV�WpUPLQRV����(O�&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�GHO�3HU~�DGHFXDUi�
VX�(VWDWXWR�D�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\�GHQWUR�GH�ORV����
GtDV�FRQWDGRV�D�SDUWLU�GH�VX�SXEOLFDFLyQ��
(O�&RQJUHVLVWD�6DQWD�0DUtD�GHO�$JXLOD��PDQLIHVWy�VX�REVHUYDFLyQ�HQ�HO�
VHQWLGR�TXH�XQD�/H\�QR�SXHGH�PRGLILFDU�D�XQ�'HFUHWR�/H\��PHMRU�GDUOH�
IXHU]D�GH�/H\�\�GHVSXpV�PRGLILFDUOR��VH�WLHQH�OD�PHMRU�LQWHQFLyQ�SHUR�
HVWDEOHFLHQGR�MXUtGLFDPHQWH�OD�FDWHJRUtD�GH�OD�OHJLVODWLYD�OHJDO�
(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��SURSXVR�PRGLILFDFLRQHV�HQ�ORV�
DUWtFXORV�GHO�GLFWDPHQ�
/XHJR�GH�DOJXQDV�REVHUYDFLRQHV�KHFKDV�SRU�ORV�&RQJUHVLVWDV��VH�DSUREy�VX�
GHEDWH�SDUD�OD�SUy[LPD�VHVLyQ��FRQ�OD�LQFOXVLyQ�GH�ORV�DSRUWHV�KHFKRV�SRU�ORV



PLHPEURV�GH�OD�&RPLVLyQ�

6LHQGR�ODV�RQFH�KRUDV�\�YHLQWLVLHWH�PLQXWRV��\�QR�KDELHQGR�RWUR�SXQWR�D�
WUDWDU��HO�VHxRU�3UHVLGHQWH�OHYDQWy�OD�VHVLyQ��
&RQVLGpUDVH�FRPR�SDUWH�GH�OD�SUHVHQWH�$FWD��OD�WUDQVFULSFLyQ�PDJQHWRIyQLFD�
GH�OD�PLVPD�
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