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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO�GtD�OXQHV����GH�1RYLHPEUH�GH�������VH�UHXQLHURQ�ORV�
LQWHJUDQWHV�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�
&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��FRQ�OD�DVLVWHQFLD�GH�ORV�VHxRUHV�
&RQJUHVLVWDV�/XLV�&DPSRV�%DFD��-XEHUW�&KiYH]�6HUUDQR��*XVWDYR�)ORUHV�
)ORUHV��/XLV�&KX�5XELR�\�-RVp�6iQFKH]�9HJD��+DEtDQ�H[FXVDGR�VX�
LQDVLVWHQFLD�HO�&RQJUHVLVWD�&DUORV�/HyQ�7UHOOHV�SRU�WHQHU�XQD�UHXQLyQ�GH�
WUDEDMR�FRQ�XQD�DXWRULGDG�GHO�3RGHU�(MHFXWLYR�D�OD�PLVPD�KRUD��\�5RJHU�
*XHUUD�*DUFtD�&XHYD��SRU�WHQHU�XQD�UHXQLyQ�FRQ�OD�&RPLVLyQ�GH�9LROHQFLD�
&RWLGLDQD�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR�SRU�
DELHUWD�OD�VHVLyQ��DSUREiQGRVH�FRPR�SULPHU�SXQWR��HO�DFWD�GH�IHFKD����GH�
RFWXEUH�GH�������

�� ,QIRUPHV
(Q�OD�HVWDFLyQ�GH�,QIRUPHV��HO�3UHVLGHQWH�LQIRUPy DFHUFD�GH�OD�UHFHSFLyQ�GH�
XQD�FRPXQLFDFLyQ�GHO�&RQJUHVLVWD�(GJDU�1XxH]�5RPiQ�MXVWLILFiQGRVH�SRU�
QR�SRGHU�DVLVWLU�D�H[SRQHU�VREUH�VX�SUR\HFWR�GH�OH\�1����������&5��
$VLPLVPR�LQIRUPy�OD�DFHSWDFLyQ�GH�OD�2,0�D�ORV�UHTXHULPLHQWRV�GH�
&DQFLOOHUtD�UHVSHFWR�D�OD�ILUPD�GHO�&RQYHQLR�VREUH�UHWRUQR�GH�WDOHQWRV�



�� 2UGHQ�GHO�'tD
(Q�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD��UHVSHFWR�GHO�3UR\HFWR�GH�/H\�1����������
&5��SUHVHQWDGR�SRU�HO�&RQJUHVLVWD�1XxH]�5RPiQ��TXH�SURSRQH�OD�FUHDFLyQ�
GH�&HQWURV�(VSHFLDOHV�GH�*HVWLyQ�&LHQWtILFD�(VWDWDO�SDUD�QLxRV�
H[FHSFLRQDOHV�FRQ�FRHILFLHQWH�GH�LQWHOLJHQFLD�VXSHULRU�D�OR�QRUPDO��HO�
&RQJUHVLVWD�)ORUHV�)ORUHV�VROLFLWy�VH�KDJD�OOHJDU�D�ORV�PLHPEURV��FRSLD�GH�
ODV�RSLQLRQHV�UHFLELGDV�VREUH�HO�PLVPR��(O�&RQJUHVLVWD�&KiYH]�6HUUDQR�
VHxDOy�TXH�HO�0LQLVWHULR�GH�(GXFDFLyQ�WLHQH�XQ�SURJUDPD�SDUD�QLxRV�
WDOHQWRVRV��SRU�OR�TXH�SLGLy�TXH�OD�3UHVLGHQFLD�UHDOLFH�ODV�DYHULJXDFLRQHV�
SHUWLQHQWHV�SDUD�FRQVHJXLU�XQ�SUHVXSXHVWR�H[WUDRUGLQDULR�GH�PRGR�TXH�
GLFKR�SURJUDPD�VLUYD�FRPR�PRGHOR��$QWH�HVWR��HO�3UHVLGHQWH�VHxDOy�TXH�VH�
KDUtD�OOHJDU�OD�LQIRUPDFLyQ�TXH�KDEtD�PRWLYDGR�HO�SUHGLFWDPHQ��DVt�FRPR�VH�
UHPLWLUtD�HO�PLVPR�DO�0LQLVWHULR�GH�(GXFDFLyQ�SDUD�VX�RSLQLyQ��(O�
&RQJUHVLVWD�&KX�5XELR�VROLFLWy�OD�UHYLVLyQ�GH�OHJLVODFLyQ�FRPSDUDGD��
PLHQWUDV�TXH�HO�&RQJUHVLVWD�)ORUHV�)ORUHV�RSLQy�HQ�FRQWUD�GH�TXH�HO�
SUHGLFWDPHQ�IXHUD�DO�0LQLVWHULR�GH�

(GXFDFLyQ��SHUR�VH�PRVWUy�D�IDYRU�GH�TXH�VH�OH�HQYtH�HO�3UR\HFWR�GH�OH\��(O�
&RQJUHVLVWD�&DPSRV�%DFD�SLGLy�TXH�VH�FRQVXOWH�DGHPiV�DO�0LQLVWHULR�GH�
(FRQRPtD�\�)LQDQ]DV��(O�&RQJUHVLVWD�6iQFKH]�9HJD�RSLQy�WDPELpQ�D�IDYRU�
GHO�HQYtR�GHO�SUR\HFWR DO�0LQLVWHULR�GH�(GXFDFLyQ��)LQDOPHQWH�VH�DFRUGy�
SDVDU�SDU�OD�SUy[LPD�VHVLyQ�HO�DQiOLVLV�GHO�SUHGLFWDPHQ�GH�GLFKR�3UR\HFWR�
GH�OH\�
&RQWLQXDQGR�HQ�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD��HO�3UHVLGHQWH�FHGLy�OD�
SDODEUD�DO�GRFWRU�0DQXHO�6DQGRYDO�&KDFyQ��3URIHVRU�,QYHVWLJDGRU�GH�OD�
(VFXHOD�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�(VWDWDO�GH�/RXLVLDQD��SDUD�TXH�
H[SRQJD�DFHUFD�GH�ORV�DYDQFHV�HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�OD�8xD�
GH�*DWR��(O�GRFWRU�6DQGRYDO�VHxDOy�TXH�VX�H[SRVLFLyQ�VH�UHDOL]DUtD�HQ�EDVH�
D�ORV�GDWRV�REWHQLGRV�HQ�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�VREUH�OD�8QFDULD�
7RPHQWRVD�HQ�OD�8QLYHUVLGDG�GH�/RXVLDQD��HVSHFLH�TXH�HV�XVDGD�HQ�
$PpULFD�GHO�6XU�SDUD�HO�WUDWDPLHQWR�GH�HQIHUPHGDGHV�TXH�DOJXQRV�
LQYHVWLJDGRUHV�FUHHQ�TXH�SXHGDQ�VHU�GHELGDV�D�GHVyUGHQHV�HQ�HO�VLVWHPD�
LQPXQROyJLFR�R�DFXPXODFLyQ�GH�UDGLFDOHV�OLEUHV��([LVWHQ�PiV�GH���������
HVSHFLHV�YHJHWDOHV��DXQTXH�VyOR�XQ����GH�HOODV�VH�KD�FDUDFWHUL]DGR�FRPR�
PHGLFLQDOHV��XWLOL]iQGRVHOHV�HQ�FRFFLRQHV�SDUD�HO�WUDWDPLHQWR�GH�DUWULWLV��
JDVWULWLV��FiQFHU�\�DOJXQDV�HQIHUPHGDGHV�HSLGpUPLFDV��
6H�KD�GHPRVWUDGR�OD�FDSDFLGDG�DQWLLQIODPDWRULD�GH�OD�XxD�GH�JDWR��VLQ�
HPEDUJR��QR�VH�KDQ�SUHVHQWDGR�GDWRV�FRQILDEOHV�GH�VX�FDSDFLGDG�
DQWLR[LGDQWH��$VLPLVPR��ODV�LQYHVWLJDFLRQHV�GDQ�FRPR�UHVXOWDGR�TXH�ORV�
DQWLR[LGDQWHV�GHULYDGRV�GH�SODQWDV�SXHGHQ�WHQHU�HIHFWRV�EHQpILFRV�HQ�HO�
WUDWDPLHQWR�GH�SURFHVRV�LQIODPDWRULRV��GLVPLQX\HQGR�OD��PXHUWH�FHOXODU�
SURJUDPDGD���SRU�OR�TXH�VH�KDFH�QHFHVDULR�LQYHVWLJDU�D�QLYHO�FHOXODU�\�
PROHFXODU�FRQ�SODQWDV�XVDGDV�HQ�PHGLFLQD�WUDGLFLRQDO��(QWUH�ODV�
UHFRPHQGDFLRQHV�GHO�GRFWRU�6DQGRYDO�VH�HQFXHQWUDQ��OD�LPSOHPHQWDFLyQ�GH�
SURJUDPDV�GH�SUHVHUYDFLyQ�GHO�JHUPRSODVPD�GH�SODQWDV�PHGLFLQDOHV�HQ�ODV�



XQLYHUVLGDGHV�XELFDGDV�HQ�HO�7UySLFR��\�HO�UHIRU]DPLHQWR�FLHQWtILFR��WDQWR�HQ�
LQVWUXPHQWRV�FRPR�HQ�UHFXUVRV�KXPDQRV��GH�OD�8QLYHUVLGDG�1DFLRQDO�
$JUDULD�GH�OD�6HOYD��D�ILQ�GH�LPSOHPHQWDU�XQ�SURJUDPD�GH�VRSRUWH�SDUD�
YDOLGDU�HO�FRQWURO�GH�FDOLGDG�GH�ORV�SURGXFWRV�QDWXUDOHV�GH�OD�6HOYD��
6HJXLGDPHQWH��HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�GRFWRU�)HUQDQGR�&DELHVHV�
0ROLQD�-HIH�GHO�,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�7UDGLFLRQDO��SDUD�TXH�
H[SXVLHUD�VREUH�HO�PLVPR�WHPD��
(O�GRFWRU�&DELHVHV�H[SOLFy�TXH�H[LVWHQ�GRV�WLSRV�GH�8xD�GH�JDWR��OD�8QFDULD�
7RPHQWRVD�\�OD�8QFDULD�*XLDQHQVLV��
$PEDV�VRQ�OLDQDV�TXH�SXHGHQ�DOFDQ]DU�HQWUH����\����PHWURV�GH�DOWXUD��/RV
FROHFWRUHV�QR�KDQ�VDELGR�FRVHFKDUOD��\D�TXH�OD�UDt]�QR�SXHGH�VHU�WRFDGD�\�
D�VX�YH]��OD�SODQWD�QR�SXHGH�VHU�FRVHFKDGD�VLQR�KDVWD�TXH�KD\D�ORJUDGR�ORV�
WUHV�R�FXDWUR�DxRV�GH�HGDG��$QWLJXDPHQWH�HUD�XVDGD�SRU�ORV�FD]DGRUHV�
SDUD�VDFLDU�VX�VHG�\D�TXH�FRQWLHQH�XQRV�FRPSDUWLPHQWRV�HQ�GRQGH�JXDUGD�
HO�DJXD��
/DV�KRMDV�GH�OD�8xD�GH�*DWR�VRQ�EXHQDV�SDUD�HO�UHXPDWLVPR��<D�HQWUH�
�����\������KDEtD�VLGR�FODVLILFDGD�SRU�ORV�ERWiQLFRV��VLHQGR�OD�IRUPD�
OLRILOL]DGD�OD�PHMRU�SDU�OD�FRPHUFLDOL]DFLyQ��\D�TXH�FUXGD�QR�GHEH�
DGPLQLVWUDUVH�GHELGR�D�TXH�SXHGH�SURGXFLU�SUREOHPDV�JiVWULFRV��(VWD�
SODQWD�DGHPiV��FRQWLHQH�FDUDFWHUtVWLFDV�TXH�OD�KDFHQ�EXHQD�SDUD�ORV�
IXPDGRUHV��$�OD�YXOYD�VH�OH�KD�GHVFXELHUWR����DOFDORLGHV�\����JOXFyFLGRV�GH�
iFLGR�GLDQyPLFR��YDULDQGR�HO�FRQWHQLGR�GH�DOFDORLGHV�GH�DFXHUGR�D�FyPR�YD�
PDGXUDQGR�OD�SODQWD�
/RV�&RQJUHVLVWDV�SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV��(O�&RQJUHVLVWD�
&DPSRV�%DFD�LQWHUURJy�DO�GRFWRU�6DQGRYDO�DFHUFD�GH�VL�HVWDED�LQWHJUDGR�D�
WUDEDMRV�FRQ�HO�,QVWLWXWR�3HUXDQR�GH�6HJXULGDG�6RFLDO��(O�&RQJUHVLVWD�
6iQFKH]�9HJD�SUHJXQWy�DFHUFD�GH�ORV�PHFDQLVPRV�SDUD�SURWHJHU�D�OD�
HVSHFLH�\�DO�FRQVXPLGRU��(O�3UHVLGHQWH��SRU�VX�SDUWH��LQWHUURJy�DFHUFD�GH�OD�
LQWURGXFFLyQ�GH�HVWD�SODQWD�FRPR�DOLPHQWR�D�ORV�(VWDGRV�8QLGRV��\D�TXH�
GLFKR�SDtV�HV�PX\�HVWULFWR�SDUD�DFHSWDU�QXHYRV�PHGLFDPHQWRV��8QD�YH]�
ILQDOL]DGD�OD�URQGD�GH�SUHJXQWDV��ORV�H[SRVLWRUHV�SURFHGLHURQ�D�DEVROYHUODV�

�� &LHUUH�GH�VHVLyQ
6LHQGR�ODV������S�P���HO�3UHVLGHQWH��FRQ�DFXHUGR�GH�ORV�DVLVWHQWHV��GLR�SRU�
FRQFOXLGD�OD�6HVLyQ�

�� )LUPDV
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