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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�PDU]R�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��5RJHU�*XHUUD�*DUFtD�&XHYD�\�/XLV�&KX�5XELR��+DEtD�H[FXVDGR�VX�
LQDVLVWHQFLD�HO�&RQJUHVLVWD�&DUORV�/HyQ�7UHOOHV�SRU�HQFRQWUDUVH�GH�YLDMH�HQ�
&RORPELD�FRQ�OLFHQFLD�RILFLDO�\�HO�&RQJUHVLVWD�9tFWRU�&RUDO�3pUH]��SRU�
HQFRQWUDUVH�GH�YLDMH�

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

�� 'HVSDFKR
(O�3UHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�UHFHSFLyQ�GH�XQD�FRPXQLFDFLyQ�GHO�
0LQLVWUR�GH�'HIHQVD��*HQHUDO�(�3��&pVDU�6DXFHGR��FRQILUPDQGR�VX�
DVLVWHQFLD�DO�VHQR�GH�OD�&RPLVLyQ�SDUD�LQIRUPDU�VREUH�OD�ODERU�GHVDUUROODGD�
HQ�VX�VHFWRU�HQ�HO�FDPSR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD��HO�GtD����GH�DEULO��
$VLPLVPR��HO�3UHVLGHQWH�GLR�D�FRQRFHU�OD�UHFHSFLyQ�GH�XQD�FRPXQLFDFLyQ�



GHO�GRFWRU�$QWRQLR�0DEUHV��5HFWRU�GH�OD�8QLYHUVLGDG�GH�3LXUD��SRU�PHGLR�GH�
OD�FXDO�DJUDGHFH�OD�LQYLWDFLyQ�DO�&LFOR�GH�&RQIHUHQFLDV��&LHQFLD��7HFQRORJtD�
\�'HVDUUROOR��RUJDQL]DGR�SRU�OD�&RPLVLyQ��\�HQYtD�DOJXQRV�DOFDQFHV�VREUH�
HO�3UR\HFWR�GH�/H\�1����������&5��SURPHWLHQGR�D�VX�YH]�KDFHU�OOHJDU�HQ�
EUHYH��RSLQLyQ�PiV�GHWDOODGD�VREUH�HO�PLVPR�SUR\HFWR��

�� ,QIRUPHV
(O�3UHVLGHQWH�LQIRUPy�GH�OD�UHXQLyQ�TXH�VRVWXYR��HQ�FRPSDxtD�GHO�
&RQJUHVLVWD�9LFHSUHVLGHQWH��&DUORV�/HyQ�7UHOOHV��FRQ�HO�0LQLVWUR�GH�
,QGXVWULD��*XVWDYR�&DLOODX[�\�OD�9LFHPLQLVWUD�GH�,QGXVWULDV��GRFWRUD�$JQHV�
)UDQFR�7HPSOH��VREUH�HO�3UR\HFWR�GH�OH\�1����������&5��/H\�0DUFR�SDUD�OD�
3URPRFLyQ�GH�OD�&LHQFLD�\�OD�7HFQRORJtD��,QIRUPy�DVt�PLVPR�GH�XQD�UHXQLyQ�
TXH�VRVWHQGUtD�FRQ�HO�9LFHSUHVLGHQWH�GH�OD�5HS~EOLFD��LQJHQLHUR�5LFDUGR�
0iUTXH]��HO�GtD����GH�ORV�FRUULHQWHV�D�KRUDV������S�P��FRQ�HO�REMHWR�GH�
GLVFXWLU�HO�FRQWHQLGR�GHO�3UR\HFWR�GH�OH\�PHQFLRQDGR�
3RU�RWUR�ODGR��HO�3UHVLGHQWH�LQIRUPy�TXH�HO�VHxRU�(GXDUGR�0DUWtQH]��
HVSHFLDOLVWD�HQ�3URJUDPDV�GH�*HVWLyQ�GH�&LHQFLD�\�7HFQRORJtD�GH�
81(6&2�WUDEDMDUi�FRQ�OD�&RPLVLyQ�HQ�OD�UHYLVLyQ�GHO�SUR\HFWR�GH�OH\�1��
��������&5�GXUDQWH�OD�~OWLPD�VHPDQD�GH�PDU]R�

�� 2UGHQ�GHO�'tD
(Q�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD�VH�FRQWy�FRQ�OD�SUHVHQFLD�GHO�GRFWRU�
$OH[DQGHU�*UREPDQ�7YHUVTXL�\�GHO�GRFWRU�'RPLQJR�$OLDJD�*XHUUD��
3UHVLGHQWH�(QFDUJDGR�\�'LUHFWRU�(MHFXWLYR�GHO�&21&<7(&��
UHVSHFWLYDPHQWH��TXLHQHV�DVLVWLHURQ�D�OD�VHVLyQ�GH�OD�&RPLVLyQ�SDUD�
H[SRQHU�DFHUFD�GHO�3UR\HFWR�GH�OH\�1����������&5�\�VREUH�HO�WUDEDMR�
UHDOL]DGR�SRU�OD�LQVWLWXFLyQ�TXH�UHSUHVHQWDQ�
3UHYLDPHQWH��HO�3UHVLGHQWH�KL]R�OD�DFODUDFLyQ�TXH�VH�KDEtD�FXUVDGR�
LQYLWDFLyQ�D�OD�$OWD�'LUHFFLyQ�GHO�&21&<7(&��LQFOX\HQGR�D�VX�3UHVLGHQWH��
HO�GRFWRU -XDQ�%DUUHGD��TXLHQ�SRU�PRWLYRV�GH�YLDMH�QR�SXGR�DVLVWLU�D�OD�
VHVLyQ�GH�OD�&RPLVLyQ�
(O�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�GRFWRU�*UREPDQ�TXLHQ�LQLFLy�VX�H[SRVLFLyQ�
LQGLFDQGR�TXH��HQ�UHSUHVHQWDFLyQ�GHO�&21&<7(&��H[SUHVDUtD�OD�SRVLFLyQ�
GH�HVWD�LQVWLWXFLyQ�VREUH�HO�SUR\HFWR�GH�OH\�0DUFR�SDUD�OD�3URPRFLyQ�GH�OD�
&LHQFLD�\�OD�7HFQRORJtD��SUR\HFWR�1����������&5��3UHILULy�SRVSRQHU�SDUD�
XQD�IXWXUD�H[SRVLFLyQ�GHO�GRFWRU�%DUUHGD��HO�LQIRUPH�DFHUFD�GHO�WUDEDMR�TXH�
YLHQH�GHVDUUROODQGR�HO�&21&<7(&�
(O�GRFWRU�*UREPDQ�H[SUHVy�TXH�ORV�PLHPEURV�GHO�&RPLWp�'LUHFWLYR�GHO�
&21&<7(&�DVXPLHURQ�VXV�FDUJRV�KDFH�VHLV�PHVHV��KDELHQGR�HQFRQWUDGR�
D�GLFKD�LQVWLWXFLyQ�FRQ�DOJXQRV�GHIHFWRV��
(O�3UR\HFWR�GH�OH\�1����������&5��VHJ~Q�RSLQLyQ�GHO�GRFWRU�*UREPDQ��
WLHQH�PXFKRV�FUpGLWRV��VLHQGR�DOJXQRV�DVSHFWRV�UHDOPHQWH�PX\�LPSRUWDQWHV�



\�RWURV��SHUIHFFLRQDEOHV��5HVSHFWR�GH�OD�RUJDQL]DFLyQ�SODQWHDGD�HQ�HO�
SUR\HFWR�RULJLQDO��RSLQy�QR�VHU�OD�DGHFXDGD�\D�TXH�GHEH�VHU�HO�JDELQHWH�HQ�
VX�FRQMXQWR�TXLHQ�WRPH�OD�LQLFLDWLYD��/D�6HFUHWDUtD�SRU�VX�SDUWH��GHEHUtD�
HVWDU�FRQVWLWXLGD�SRU�XQ�'LUHFWRULR�\�QR�SRU�XQD�SHUVRQD��\D�TXH�VHUtD�
GHPDVLDGD�UHVSRQVDELOLGDG��
$SR\y�OD�LQLFLDWLYD�GH�HVWDEOHFHU�SULRULGDGHV��VHxDODQGR�TXH�OyJLFDPHQWH��OD�
$OWD�'LUHFFLyQ�DSR\D�HO�PDQWHQLPLHQWR�GHO�&21&<7(&�FRPR�LQVWLWXFLyQ��
FRQVLGHUDQGR�TXH�SRGUtD�FRQVROLGDUVH�FRPR�XQD�6HFUHWDUtD�GHO�6LVWHPD�
SODQWHDGR�HQ�OD�PHQFLRQDGD�SURSXHVWD�GH�OH\�
3RU�RWUR�ODGR��DILUPy�OD�QHFHVLGDG�GH�UHIRU]DU�DO�VHFWRU�XQLYHUVLWDULR�SDUD�OD�
LQYHVWLJDFLyQ��/D�XQLYHUVLGDG�SHUXDQD�QR�HV�XQD�XQLYHUVLGDG�LQYHVWLJDGRUD��
2WUR�SXQWR�D�UHIRU]DU�OR�FRQVWLWXLUtDQ�ORV�LQVWLWXWRV�GHO�(VWDGR��ORV�FXDOHV��
VHJ~Q�VX�SDUHFHU��QR�VRQ�UHHPSOD]DEOHV�SRU�ODV�XQLYHUVLGDGHV�
(V�QHFHVDULR��VHJ~Q�*UREPDQ��TXH�HO�SUR\HFWR�GH�OH\�VHxDOH�XQ�SRUFHQWDMH�
GHO�3%,�GHVWLQDGR�SDUD�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�
WHFQROyJLFD�\�SDUD�ORV�VHFWRUHV��$VLPLVPR�VHxDOy�TXH�H[LVWHQ�DVSHFWRV�GH�
WLSR�UHJODPHQWDULR�HQ�HVWH�SUR\HFWR�GH�OH\�\�VHUtD�EHQHILFLRVR�HYLWDU�HO�
UHJODPHQWDULVPR��3URSXVR�SRU�RWUR�ODGR��TXH�ORV�PLHPEURV�GHO�'LUHFWRULR�
VHDQ�QRPEUDGRV�SRU�UHVROXFLyQ�PLQLVWHULDO�
1XHVWUR�SDtV��VHJ~Q�OR�VHxDOy�*UREPDQ��QR�SURJUHVDUi�VLQ�OD�SDUWLFLSDFLyQ�
GHO�VHFWRU�SULYDGR��)HOLFLWy�D�OD�&RPLVLyQ�SRU�HO�EXHQ�WUDEDMR�UHDOL]DGR�HQ�HO�
WHPD�UHIHULGR�D�ORV�LQFHQWLYRV��\�UHPDUFy�OD�QHFHVLGDG�GH�HVSHFLILFDU�GLFKRV�
LQFHQWLYRV�HQ�HO�3UR\HFWR�GH�OH\�1����������&5��
(Q�ODV�'LVSRVLFLRQHV�)LQDOHV�VHxDOy�OD�SRVLEOH�LQFRQJUXHQFLD�HQWUH�OD�
GHURJDFLyQ�GHO�'HFUHWR�/HJLVODWLYR������FRQ�OR�TXH�GHVDSDUHFHUtD�HO�
&21&<7(&��\�OD�UHHVWUXFWXUDFLyQ�GHO�PLVPR��$O�UHVSHFWR�DILUPy�TXH�VHUtD�
ySWLPR�WUDQVIRUPDU�DO�&21&<7(&�HQ�XQD�LQVWLWXFLyQ�PiV�IXQFLRQDO��
KDFLpQGROR�GHSHQGLHQWH�GH�OD�3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV��GH�
PRGR�TXH�VH�WUDQVIRUPH�HQ�HO�FRRUGLQDGRU�TXH�DSR\D�\�PDQWLHQH�OD�
LQIRUPDFLyQ�\�OD�EDVH�GH�GDWRV�GH�WRGR�HO�6LVWHPD��
)LQDOL]DGD�OD�H[SRVLFLyQ�GHO�GRFWRU�*UREPDQ�VH�GLR�SDVR�D�OD�UXHGD�GH�
SUHJXQWDV��(O�&RQJUHVLVWD�&KX�5XELR�LQWHUURJy�DFHUFD�GH�OD�PDQHUD�HQ�TXH�
FRQFLOLDUtD�HO�VLVWHPD�TXH�SURSRQH�HO�&21&<7(&�FRQ�OD�UHDOLGDG�QDFLRQDO��
TXp�UHVXOWDGRV�KD\�HQ�OD SUiFWLFD�SHUXDQD�\�GH�TXp�PDQHUD�SODQWHD�
GHVDUUROODU�OD�SRWHQFLDOLGDG�GHVGH�VXV�LQLFLRV��(O�&RQJUHVLVWD�*XHUUD�*DUFtD�
SLGLy�RSLQLyQ�VREUH�OR�RFXUULGR�FRQ�ORV�LQVWLWXWRV�HVWDWDOHV�\�GHPDQGy�VREUH�
HO�IXWXUR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�ORV�SDtVHV�SREUHV UHVSHFWR�DO�
SURFHVR�GH�JOREDOL]DFLyQ��(O�&RQJUHVLVWD�&DPSRV�%DFD�SUHJXQWy�DFHUFD�
GHO�SDSHO�GH�OD�WHFQRORJtD�FRPR�EDVH�SDUD�HO�GHVDUUROOR�HFRQyPLFR��(O�
&RQJUHVLVWD�)ORUHV�)ORUHV��SRU�VX�SDUWH��GLR�D�FRQRFHU�VX�LQTXLHWXG�VREUH�OD�
SRVLELOLGDG�GH�VyOR�DFWXDOL]DU�OD�OH\�GHO�&21&<7(&��PLHQWUDV�TXH�HO�
&RQJUHVLVWD�&KiYH]�6HUUDQR�VROLFLWy�DPSOLDU�OD�YLVLWD�GH�HVWD�LQVWLWXFLyQ�\�
GHVWDFy�OD�LPSRUWDQFLD�GH�OD�LQYHVWLJDFLyQ�SRU�REMHWLYRV�\�GH�FRRUGLQDU�FRQ�
ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�FLHQWtILFD�



$�FRQWLQXDFLyQ��HO�GRFWRU�*UREPDQ�SURFHGLy�D�DEVROYHU�ODV�SUHJXQWDV�
IRUPXODGDV�\�VHxDOy�TXH�KDUtD�OOHJDU�D�OD�EUHYHGDG�SRVLEOH�OD�RSLQLyQ�SRU�
HVFULWR�GHO�&21&<7(&��VLQ�HPEDUJR��GHMy�DOJXQRV�DOFDQFHV�HQ�XQ�
GRFXPHQWR�TXH�IXH�UHSDUWLGR�D�WRGRV�ORV�PLHPEURV�SUHVHQWHV�

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

�� )LUPDV
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