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(Q�/LPD��D�ORV�YHLQWLVLHWH�GtDV�GHO�PHV�GH�$JRVWR�GHO�GRV�PLO�GRV��VLHQGR�ODV�
QXHYH�KRUDV�FRQ�FXDUHQWD�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�&pVDU�$FXxD�3HUDOWD��
(UQHVWR�$UDQGD�'H[WUH��0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��(QLWK�&KXTXLYDO�
6DDYHGUD��*ORULD�+HOIHU�3DODFLRV��*RQ]DOR�-LPpQH]�'LRVHV��5RGROIR�5D]D�
8UELQD��+XPEHUWR�5HTXHQD�2OLYD��-XOLD�9DOHQ]XHOD�&XHOODU��(PPD�9DUJDV�
GH�%HQDYLGHV��0DUWKD�+LOGHEUDQGW�3pUH]�7UHYLxR�\�0DQXHO�%XVWDPDQWH�
&RURQDGR�FRQ�HO�ILQ�GH�OOHYDU�D�FDER�OD�6HVLyQ�FRQYRFDGD�SDUD�OD�IHFKD�\�
KRUD�VHxDODGD�

&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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(O�&RQJUHVLVWD�+XPEHUWR�5HTXHQD�2OLYD��UHLWHUy�VX�SHGLGR�UHIHUHQWH�D�OD�
VXVSHQVLyQ�GHO�DFWR�FtYLFR�ORV�GtDV�GRPLQJRV��HQ�OD�FLXGDG�GH�3LXUD��SLGLHQGR�
VH�VROLFLWH�LQIRUPH�D�OD�EUHYHGDG�
5HVSHFWR�D�HOOR��HO�3UHVLGHQWH�LQGLFy�TXH�VH�KDEtD�VROLFLWDGR�SRU�HVFULWR�\�YtD�
WHOHIyQLFD�DO�'LUHFWRU�5HJLRQDO�GH�3LXUD��SDUD�TXH�D�OD�EUHYHGDG�SRVLEOH�
LQIRUPH�D�OD�&RPLVLyQ�
(O�3UHVLGHQWH�LQIRUPy�KDEHU�FRQYHUVDGR�FRQ�HO�VHxRU�0LQLVWUR�GH�(GXFDFLyQ��
HO�FXDO�VROLFLWy�XQD�UHXQLyQ�VHVLyQ�� DOPXHU]R�SDUD�OD�SUy[LPD�VHPDQD�FRQ�
WRGRV�ORV�PLHPEURV�GH�OD�&RPLVLyQ��FRQ�OD�ILQDOLGDG�GH�H[SRQHU�OLQHDPLHQWRV�
JHQHUDOHV�GH�VX�VHFWRU�\��D�VX�YH]�HVWDEOHFHU�OD]RV�GH�FRQIUDWHUQLGDG�



'LFKD�SURSXHVWD�IXH�DFHSWDGD�SRU�XQDQLPLGDG��SDUD�OD�SUy[LPD�VHPDQD��
ILMiQGRVH�SDUD�HO�GtD�PDUWHV����GH�VHWLHPEUH�D�ODV�������KRUDV��HQ�XQ�OXJDU�
SRU�GHWHUPLQDU�
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(O�&RQJUHVLVWD�&HVDU�$FXxD�3HUDOWD��SLGLy�VH�SULRULFH�HO�GHEDWH�GHO�'LFWDPHQ�
GH�OD�/H\�GH�(GXFDFLyQ��SRU�OD�LPSRUWDQFLD�TXH�UHYLVWH�
/D�&RQJUHVLVWD�-XOLD�9DOHQ]XHOD�&XHOODU��SLGLy�TXH�D�WUDYpV�GH�OD�&RPLVLyQ�
VH�RILFLH�DO�0LQLVWHULR�GH�(GXFDFLyQ�SDUD�TXH�LQIRUPH�GHWDOODGDPHQWH�VREUH�
HO�SUHVXSXHVWR�DVLJQDGR�HQ�HO�SUHVHQWH�DxR�DO�VHFWRU��LQGLFDQGR�ORV�
SRUFHQWDMHV�TXH�VH�YLHQHQ�HMHFXWDQGR�HQ�FDGD�UHJLyQ�

/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��SLGLy�VH�Gp�SULRULGDG�DO�
HVWXGLR�GHO�GLFWDPHQ�GHO�3UR\HFWR�GH�/H\�1R�����������&5��TXH�SURSRQH�OD�
PRGLILFDFLyQ�GHO�QXPHUDO�����GH�OD�/H\�1R��������OODPDGD�/H\�GHO�6LVWHPD�
1DFLRQDO GH�,QYHUVLyQ�3~EOLFD��HQ�HO�VHQWLGR�GH�TXH�ODV�8QLYHUVLGDGHV�
S~EOLFDV�QR�VHDQ�DGVFULWDV�D�QLQJ~Q�VHFWRU�R�QR�GHSHQGDQ�GH�QLQJ~Q�VHFWRU�
FRPR�YLHQH�RFXUULHQGR�D�UDt]�GH�XQD�GLVSRVLFLyQ�\�TXH�PiV�ELHQ�VH�
LQFRUSRUHQ�DO�6LVWHPD�1DFLRQDO�GH�,QYHUVLyQ�3XEOLFD�D�SDUWLU�GHO�HMHUFLFLR�
ILVFDO�GHO������
(O�&RQJUHVLVWD�*RQ]DOR�-LPpQH]�'LRVHV��VROLFLWD�TXH�OD�&RPLVLyQ�UHWRPH�
FRQ�XUJHQFLD�HO�LQIRUPH�VREUH�OD�VLWXDFLyQ�GHO�PDJLVWHULR�HQ�7XPEHV��
DGXFLHQGR�TXH�VRQ�PDOWUDWDGRV�SRU�OD�'LUHFFLyQ�5HJLRQDO�GH�(GXFDFLyQ�GH�
7XPEHV��LQGLFDQGR�TXH�HQ�OD�OHJLVODWXUD�DQWHULRU�SUHVHQWy�DO�0LQLVWHULR�GH�
(GXFDFLyQ�HVWDV�TXHMDV�\�KDVWD�OD�IHFKD�QRV�KDQ�VLGR�DWHQGLGRV�VXV�UHFODPRV�
/D�&RQJUHVLVWD�(PPD�9DUJDV�GH�%HQDYLGHV��VROLFLWy�GDU�SULRULGDG�D�ORV�
SUR\HFWRV�GH�OH\�GH�OD�OHJLVODWXUD�DQWHULRU�\�TXH�VH�LQYLWH�D�ORV�DXWRUHV�SDUD�OD�
H[SRVLFLyQ�\�IXQGDPHQWDFLyQ�GH�ORV�PLVPRV�
/D�&RQJUHVLVWD�(QLWK�&KXTXLYDO�6DDYHGUD��VROLFLWy�SULRULGDG�SDUD�OD�/H\�
0DUFR�GH�(GXFDFLyQ��TXH�VH�IRUPH�XQD�VXEFRPLVLyQ�\�SURSXVR�TXH�pVWD�VHD�
SUHVLGLGD�SRU�OD�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV�
(O�&RQJUHVLVWD�(UQHVWR�$UDQGD�'H[WUH��SLGLy�LJXDOPHQWH�SULRULGDG�D�OD�/H\�
0DUFR�GH�(GXFDFLyQ�
6H�DSUREy�HO�SHGLGR�IRUPXODGR�SRU�OD�&RQJUHVLVWD�*ORULD�+HOIHU�3DODFLRV��



SDUD�VROLFLWDU�VH�LQGLTXH�DO�0LQLVWHULR�GH�(GXFDFLyQ��DFW~H�GH�LQPHGLDWR�HQ�HO�
SUREOHPD�GH�ODV�ILOWUDFLRQHV�HQ�HO�&HUUR�6DQ�&RVPH��TXH�YLHQH�DIHFWDQGR�OD�
LQIUDHVWUXFWXUD�GH�FLHUWRV�FHQWURV�HGXFDWLYRV�H�LPSLGLHQGR�TXH�����QLxRV�
VHDQ�DWHQGLGRV�FRQ�QRUPDOLGDG��SRU�HO�HYLGHQWH�SHOLJUR�H[LVWHQWH�
6H�DSUREy�HO�SHGLGR�IRUPXODGR�SRU�HO�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�
&RURQDGR��SDUD�TXH�OD�&RPLVLyQ�VROLFLWH�D�OD�'LUHFFLyQ�GH�OD�86(�����
LQIRUPH�VREUH�OD�DJUHVLyQ�VXIULGD�SRU�XQ�DOXPQR�GH�XQ�FHQWUR�HGXFDWLYR��
TXLpQ�KDEUtD�VLGR�DJUHGLGR�SRU�SHUVRQDV�LQGHVHDEOHV�D�LQGLFDFLyQ�GHO
'LUHFWRU�GHO�SODQWHO��DVt�PLVPR�KL]R�VDEHU�GH�SUREOHPDV�HQ�OD�DGPLQLVWUDFLyQ�
GH�DOJXQDV�86(V��FLWDQGR�HO�FDVR�GH�OD�86(�����KHFKR�TXH�FRPXQLFy�DO�
0LQLVWHULR�GH�(GXFDFLyQ�HO�DxR�SDVDGR��UHLWHUDQGR�HO�SHGLGR�SDUD�TXH�OD�
&RPLVLyQ�VH�DERTXH�D�HVWD�SUREOHPiWLFD�

/D�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH��OXHJR�GH�DUJXPHQWDU�OD�
QHFHVLGDG�GH�HIHFWXDU�DFFLRQHV�GH�ILVFDOL]DFLyQ�DO�VHFWRU��PDQLIHVWy�OD�
FRQYHQLHQFLD�GH�HVWDEOHFHU�XQD�LQYLWDFLyQ�DO�VHxRU�0LQLVWUR�GH�(GXFDFLyQ��D�
OD�&RPLVLyQ��VROLFLWDQGR�TXH�VHD�HQ�GRV�VHPDQDV��GH�DFXHUGR�D�OD�DJHQGD�GHO�
VHxRU�0LQLVWUR�
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Â�3ODQ�GH�7UDEDMR
6H�WUDWy�FRPR�SULPHU�SXQWR�HO�3ODQ�GH�7UDEDMR�SURSXHVWR�SRU�OD�DVHVRUtD�GH�
OD�&RPLVLyQ��LQGLFDQGR�TXH�HUD�HO�PLVPR�GHO�DxR�SDVDGR�FRQ�DOJXQDV�
PRGLILFDFLRQHV�\�TXH�QR�KDEtD�OOHJDGR�QLQJXQD�SURSXHVWD�GH�ORV�PLHPEURV�
GH�OD�&RPLVLyQ��
(O�&RQJUHVLVWD�0DQXHO�%XVWDPDQWH�&RURQDGR�VXJLULy�TXH�ODV�SURSXHVWDV�
SDUD�PHMRUDU�HVWH�3ODQ�GH�7UDEDMR�VH�KLFLHUDQ�SRU�HVFULWR��SURSXHVWD�D�OD�TXH�
VH�VXPy�OD�&RQJUHVLVWD�0HUFHGHV�&DEDQLOODV�%XVWDPDQWH�

/D�&RQJUHVLVWD�0DUWKD�+LOGHEUDQGW�7UHYLxR��VROLFLWy�OD�FRQIRUPDFLyQ�GH�XQ�
JUXSR�GH�WUDEDMR�LQWHJUDGR�SRU�WUHV�&RQJUHVLVWDV�HVSHFLDOLVWDV�HQ�WHPDV�
HGXFDWLYRV�D�ILQ�GH�TXH�SXHGDQ�HOORV�HODERUDU�HO�3ODQ�GH�7UDEDMR�GH�OD�
&RPLVLyQ��DxDGLHQGR�TXH�QR�GHMDUtD�HQ�PDQRV�GH�ORV�DVHVRUHV�HVWD�ODERU�



6H�DSUREy�TXH�ORV�&RQJUHVLVWDV�KDUtDQ�OOHJDU�SRU�HVFULWR�VXV�REVHUYDFLRQHV�\�
SURSXHVWDV�D�HVWH�3ODQ�GH�7UDEDMR�D�PiV�WDUGDU�HO�GtD�MXHYHV����FRQ�HO�ILQ�GH�
HQULTXHFHUOR�\�DSUREDUOR�HQ�OD�SUy[LPD�VHVLyQ�GH�OD�&RPLVLyQ�

Â�3URSXHVWD�GH�3ULRULGDGHV
6LJXLHQGR�FRQ�OD�$JHQGD��HO�3UHVLGHQWH��SXVR�D�GHEDWH�OD�SURSXHVWD�GH�
SULRULGDGHV�GH�SUR\HFWRV�GH�OH\�D�VHU�GLFWDPLQDGR�SRU�OD�&RPLVLyQ��
SUHFLVDQGR�TXH�HVWD�HUD�XQD�SURSXHVWD�DELHUWD�TXH�SRGtD�VHU�DPSOLDGD�\�R�
PHMRUDGD�FRQ�ORV�DSRUWHV�GH�ORV�&RQJUHVLVWDV�PLHPEURV�GH�OD�&RPLVLyQ�\�HQ�
GRQGH�VH�LQFOXLUtDQ�ORV�QXHYRV�SUR\HFWRV�GH�OH\�TXH�HVWiQ�LQJUHVDQGR�D�OD�
&RPLVLyQ�\�TXH�D�OD�IHFKD�VXPDQ�VHLV�
/D�$JHQGD�GH�3ULRULGDGHV�/HJLVODWLYDV�IXH�DSUREDGD�SRU�XQDQLPLGDG��

Â�,QIRUPH�SDUFLDO�GHO�&RQJUHVLVWD�5D]D�8UELQD�
(O�&RQJUHVLVWD�5RGROIR�5D]D�8UELQD��3UHVLGHQWH�GHO�*UXSR�GH�7UDEDMR�
HQFDUJDGR�GH�YHU�HO�SUREOHPD�VXVFLWDGR�HQ�OD�8QLYHUVLGDG��(QULTXH�*X]PiQ�
\�9DOOH���GLy�FXHQWD�GHO�DYDQFH�GH�VX�LQIRUPH��LQGLFDQGR�TXH VH�KDEtD�
UHXQLGR�FRQMXQWDPHQWH�FRQ�OD�&RQJUHVLVWD�-XOLD�9DOHQ]XHOD�&XHOODU�FRQ�ODV�
DXWRULGDGHV�LQYROXFUDGDV�HQ�HVWH�WHPD��FRPR�OD�5HFWRUD��HO�9LFH�5HFWRU�
$GPLQLVWUDWLYR�HQFDUJDGR�GHO�5HFWRUDGR�\�HO�3UHVLGHQWH�GH�OD�$VDPEOHD�
1DFLRQDO�GH�5HFWRUHV��UHFRPHQGDQGR�GHMDU�HQ�PDQRV�GH�OD�$VDPEOHD�
1DFLRQDO�GH�5HFWRUHV�HO�FDVR�LQGLFDGR��0DQLIHVWy�DGHPiV��TXH�VH�KD�
FRQYRFDGR�D�XQD�$VDPEOHD�SDUD�HO����GH�6HWLHPEUH��FRQ�OD�ILQDOLGDG�GH�
UHYRFDU�D�OD�H[�� 5HFWRUD�\�DO�5HFWRU�HQFDUJDGR��SDUD�TXH�WHQJDQ�GHUHFKR�D�VX�
GHIHQVD��
(Q�OD�SUy[LPD�VHVLyQ�HO�JUXSR�GH�WUDEDMR�SUHVHQWDUi�VX�LQIRUPH�SRU�HVFULWR��
6LHQGR�ODV�RQFH�KRUDV�\�FXDUHQWD�PLQXWRV��VH�OHYDQWy�OD�VHVLyQ��
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