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�� $SHUWXUD�GH�VHVLyQ
(Q�HO�+HPLFLFOR�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�&DUORV�
/HyQ�7UHOOHV� /XLV�&DPSRV�%DFD��-XEHUW�&KiYH]�6HUUDQR�\�*XVWDYR�)ORUHV�
)ORUHV��+DEtDQ�H[FXVDGR�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�5RJHU�*XHUUD�
*DUFtD�&XHYD�SRU�HQFRQWUDUVH�GH�YLDMH�HQ�(VSDxD��HO�&RQJUHVLVWD�/XLV�&KX�
5XELR�SRU�UD]RQHV�GH�IXHU]D�PD\RU��\�HO�&RQJUHVLVWD�9tFWRU�&RUDO�3pUH]��
SRU�HQFRQWUDUVH�HQ�PLVLyQ�GH�VHUYLFLR�RILFLDO�

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

�� ,QIRUPHV
(Q�OD�HVWDFLyQ�GH�,QIRUPHV��HO�3UHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�UHXQLyQ�GHO�
*UXSR�GH�7UDEDMR�$VHVRU�GH�OD�&RPLVLyQ�FHOHEUDGD�HQ�HO�ORFDO�GHO�
&21&<7(&�FRQ�HO�ILQ�GH�UHFLELU�RSLQLRQHV�JHQHUDOHV�UHVSHFWR�D�OD�
SURSXHVWD�GH�OH\�0DUFR�VREUH�&LHQFLD�\�7HFQRORJtD��\�DILUPy�TXH�HQ�FXDQWR�
VH�WXYLHUD�XQ�GRFXPHQWR�PiV�HODERUDGR�VH�KDUtD�OOHJDU�OD�SURSXHVWD�D�ORV�



PLHPEURV�GH�OD�&RPLVLyQ��$VLPLVPR�LQIRUPy�OD�SUy[LPD�UHDOL]DFLyQ�GH�XQD�
UHXQLyQ�GH�DVHVRUHV�GH�ORV�&RQJUHVLVWDV�PLHPEURV�FRQ�HO�$VHVRU�SULQFLSDO�
GH�OD�&RPLVLyQ��3RU�RWUR�ODGR��GLR�D�FRQRFHU�TXH�VH�HVWi�RUJDQL]DQGR�MXQWR�
FRQ�HO�6LVWHPD�GH�,QIRUPDFLyQ�GH�OD�(PEDMDGD�GH�(VWDGRV�8QLGRV��86,6��
XQD�7HOHFRQIHUHQFLD��OD�PLVPD�TXH�VH�OOHYDUi�D�FDER�HO�GtD�OXQHV����GH�
GLFLHPEUH�HQ�KRUDULR�GH�VHVLyQ�GH�OD�&RPLVLyQ�\�FRQWDUi�FRQ�OD�
SDUWLFLSDFLyQ��SRU�SDUWH�GH�(VWDGRV�8QLGRV��GH�OD�)XQGDFLyQ�1DFLRQDO�SDUD�
OD�&LHQFLD��\�SRU�HO�3HU~��GH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD��GHO�
&21&<7(&��H�LQYLWDGRV�HVSHFLDOHV�

�� 3HGLGRV
(Q�OD�HVWDFLyQ�GH�3HGLGRV��HO�&RQJUHVLVWD�&KiYH]�6HUUDQR�VROLFLWy�TXH�HO�
$VHVRU�SULQFLSDO�GH�OD�&RPLVLyQ�DVLVWD�D�XQD�UHXQLyQ�RUJDQL]DGD�SRU�HO�
&RPLWp�GH�3ROtWLFD�GH�&LHQFLD�\�7HFQRORJtD�GH�OD�&21),(3��HO�GtD�
PLpUFROHV����D�ODV������S�P��

�� 2UGHQ�GHO�'tD
(Q�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD� OXHJR�GH�XQ�EUHYH�UHFHVR�SDUD�HO�LQJUHVR�
GH�OD�0LQLVWUD�GH�7UDQVSRUWHV��&RPXQLFDFLRQHV��9LYLHQGD�\�&RQVWUXFFLyQ��
,QJHQLHUD�(OVD�&DUUHUD�GH�(VFDODQWH��HO�3UHVLGHQWH�SURFHGLy�D�FHGHU�OD�
SDODEUD�D�OD�0LQLVWUD�SDUD�TXH�H[SRQJD�UHVSHFWR�GH�ODV�DFFLRQHV�TXH�VH�
YLHQHQ�HMHFXWDQGR�SDUD�SURPRYHU�HO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�
HQ�VX�6HFWRU��/D�0LQLVWUD�&DUUHUD�DJUDGHFLy�OD�LQYLWDFLyQ�\�HO�LQWHUpV�GH�OD�
&RPLVLyQ�SRU�OD�ODERU�UHDOL]DGD�HQ�VX�6HFWRU��LQGLFDQGR�TXH�OD�&LHQFLD�\�OD�
7HFQRORJtD�HVWiQ�DWUDYHVDQGR�DFWXDOPHQWH�XQD�HWDSD�GH�DYDQFH�
YHUWLJLQRVR�\�OD�YLVLyQ�GHO�0LQLVWHULR�D�VX�FDUJR�HV�OD�GH�FRQVWLWXLUVH�HQ�HO�
VHFWRU�OtGHU�TXH�LPSXOVH�HO�GHVDUUROOR�GHO�SDtV��6X�PLVLyQ�HV�ORJUDU�OD�
LQWHJUDFLyQ�GHO�SDtV�D�WUDYpV�GHO�GHVDUUROOR�GH�OD�LQIUDHVWUXFWXUD�GH�
WUDQVSRUWHV�FRQ�QXHYRV�\�PHMRUHV�PpWRGRV�\�WpFQLFDV��
(Q�FXDQWR�D�ODV�DFWLYLGDGHV�GH�VX�0LQLVWHULR�HQ�PDWHULD�GH�FLHQFLD�\�
WHFQRORJtD��HOODV�VH�EDVDQ�SULQFLSDOPHQWH�HQ�WUHV�QLYHOHV��HO�GH�OD�
HYDOXDFLyQ�\�SODQLILFDFLyQ��HO�GH�OD�HMHFXFLyQ�H�LQYHVWLJDFLyQ��\�HO�GH�OD�
DGPLQLVWUDFLyQ�\�*HVWLyQ�VHFWRULDO��(Q�HO�SULPHU�QLYHO�GH�SODQLILFDFLyQ�GH�
WUDQVSRUWHV��VH�FXHQWD�FRQ�XQ�PyGXOR�FRPSXWDUL]DGR�GHQRPLQDGR�
75$163(58��\�XQ�VLVWHPD�LQWHJUDGR�GH�SODQLILFDFLyQ�FRQ�XQ�PRGHOR�GH�
7UDQVSRUWH�8UEDQR��352780��/D�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�8UEDQR�
GHVDUUROOD�ORV�(VWXGLRV�GH�*HVWLyQ�XUEDQD�5HJLRQDO�GH�LQYHUVLRQHV��HO�
FRQWURO�GH�FDOLGDG�HQ�ODV�FDUUHWHUDV�D�WUDYpV��SRU�HMHPSOR��GHO�GLVHxR�GH�
PH]FODV�DVIiOWLFDV�683(53$9(��HO�XVR�GH�JHRWH[WLOHV�\�HVWDELOL]DGRUHV�HQ�
FDUUHWHUDV�D�WUDYpV�GHO�PHMRUDPLHQWR�GH�ORV�VLVWHPDV�GH�GUHQDMH�\�PHMRUHV�
WpFQLFDV�HQ�ORV�FDPLQRV�UXUDOHV�XVDQGR�DGLWLYRV�HVWDELOL]DGRUHV��JHRWH[WLOHV�
SDUD�VXHORV�FRPSUHVLEOHV�\�HVWDELOL]DGRUHV�FRQ�FDO�KLGUiXOLFD�SDUD�OD�
UHGXFFLyQ�GH�OD�SODVWLFLGDG�\�FRPSDFWDFLyQ��
$VLPLVPR�VH�OOHYD�XQ�FRQWURO�GH�ORV�SHVRV�\�PHGLGDV�SDUD�HO�WUiILFR�SHVDGR�
SDUD�HYLWDU�VREUHFDUJDV�GH�YHKtFXORV��FRQ�GLH]�HVWDFLRQHV�GH�SHVDMH�ILMDV�\�
GLHFLRFKR�EDODQ]DV�PyYLOHV��
'LFKR�VLVWHPD�HQWUDUi�HQ�WRWDO�IXQFLRQDPLHQWR�D�ILQHV�GHO�DxR������



3RU�RWUR�ODGR��OD�0LQLVWUD�&DUUHUD�VHxDOy�TXH�H[LVWH�XQD�PRGHUQL]DFLyQ�HQ�
HO�WUDQVSRUWH�DpUHR�DO�XWLOL]DU�XQ�QXHYR�VLVWHPD�GH�UDGDU�SULPDULR��(Q�HO�
6XEVHFWRU�GH�&RPXQLFDFLRQHV�PHQFLRQy�DO�,1,&7(/�HO�FXDO�YLHQH�
GHVHPSHxDQGR�XQ�DFWLYR�URO�GH�FDSDFLWDFLyQ��\�FXHQWD�FRQ SUR\HFWRV�
QRYHGRVRV�WDOHV�FRPR�HO�PXOWLDFFHVR�WHOHIyQLFR�UDGLDO��HO�FRQWURODGRU�
WHOHIyQLFR�LQWHOLJHQWH��ORV�SURWRWLSRV�,�'��\�SUR\HFWRV�HQ�WHOHPHGLFLQD�SDUD�
ODV�SRVWDV��HQWUH�RWURV��&RQ�6(1&,&2��HO�6HUYLFLR�1DFLRQDO�GH�
&DSDFLWDFLyQ�SDUD�OD�,QGXVWULD�GH�OD &RQVWUXFFLyQ��VH�HVWi�LQWHQWDQGR�
FRPELQDU�HO�DGREH�FRQ�OD�TXLQFKD�HQ�ODV�]RQDV�UXUDOHV��XWLOL]DQGR�PiV�FDxD�
\�PDGHUD�\�PHQRV�DFHUR�\�FHPHQWR�
(Q�FXDQWR�D�ODV�QRUPDV�WpFQLFDV��PHQFLRQy�XQD�QXHYD�QRUPD�GH�GLVHxR�
VLVPRUUHVLVWHQWH�\�RWUD�GH�VXHORV�\�FLPHQWDFLRQHV��$VLPLVPR�VH�DSUREDUi�
XQD�VREUH�FRQVWUXFFLyQ�GH�DGREHV�\�VHJXULGDG�HQ�OD�FRQVWUXFFLyQ��'H�RWUD�
SDUWH��OD�'LUHFFLyQ�*HQHUDO�GH�0HGLR�$PELHQWH�YLHQH�WUDEDMDQGR�HQ�HO�
WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��OD�SURWHFFLyQ�HFROyJLFD�GH�ODV�UHGHV�YLDOHV�
\�HO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�D�WUDYpV�GHO�UHWLUR�GHO�SORPR�HQ�OD�JDVROLQD��
(Q�OD�$GPLQLVWUDFLyQ�\�OD�*HVWLyQ�VH�HVWi�UHDOL]DQGR�XQ�HVWXGLR�GH�OD�
FRQGLFLyQ�GHO�SDYLPHQWR�HQ�ODV�FDUUHWHUDV�3DQDPHULFDQD�\�&HQWUDO�
2WURV�ORJURV�PHQFLRQDGRV�SRU�OD�0LQLVWUD�OR�FRQVWLWX\HQ�OD�PRGHUQL]DFLyQ�
GHO�VLVWHPD�GH�5HJLVWUR�GH�ODV�HPSUHVDV�TXH�WLHQHQ�FRQFHVLyQ�GH�ORV�
VHUYLFLRV�GH�WUDQVSRUWH�WHUUHVWUH��ODV�QXHYDV�OLFHQFLDV�GH�FRQGXFLU�
LQIDOVLILFDEOHV��ORV�UHDOL]DGRV�HQ�OD�8QLGDG�(VSHFLDOL]DGD�HQ�&RQFHVLRQHV�
GH�7HOHFRPXQLFDFLRQHV�\�OD�3iJLQD�:HE�GHO�0LQLVWHULR�SDUD�EULQGDU�XQ�
PHMRU�VHUYLFLR�D�OD�FRPXQLGDG�
/XHJR�GH�ILQDOL]DGD�OD�LQWHUYHQFLyQ�GH�OD�0LQLVWUD�&DUUHUD��ORV�&RQJUHVLVWDV�
SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV��(O�&RQJUHVLVWD�&DPSRV�%DFD�
LQWHUURJy�D�OD�0LQLVWUD�DFHUFD�GH�ORV�PHFDQLVPRV�SDUD�HVWDEOHFHU�FRQYHQLRV�
HQWUH�ODV�XQLYHUVLGDGHV��ODV�0XQLFLSDOLGDGHV�\�HO�0LQLVWHULR�GH�7UDQVSRUWHV��
\�HO�3UR\HFWR�7UDQVRFHiQLFR��(O�&RQJUHVLVWD�)ORUHV�)ORUHV�SUHJXQWy�VREUH�
HO�FRQWURO�GH�FDOLGDG�GH�ODV�FDUUHWHUDV��HO�VLVWHPD�GH�EDODQ]DV�\�SHVDMH��\�OD�
XWLOL]DFLyQ�GH�WHFQRORJtD�DSURSLDGD�DO�PHGLR�DQGLQR�SRU�HO�6(1&,&2��(O�
&RQJUHVLVWD�&KiYH]�6HUUDQR�IRUPXOy�VXV�SUHJXQWDV�UHODFLRQDQGRODV�FRQ�
ODV�FRQVWUXFFLRQHV�FRQ�PDWHULDO�SURSLR�GH�OD�]RQD�\�OD�SURWHFFLyQ�GHO�PHGLR�
DPELHQWH��(O�&RQJUHVLVWD�/HyQ�7UHOOHV��OR�KL]R�HQ�UHODFLyQ�DO�FDPELR�HQ�OD�
'LUHFFLyQ�5HJLRQDO�GH�7UDQVSRUWH�7HUUHVWUH�GH�$UHTXLSD��
(O�3UHVLGHQWH��SRU�VX�SDUWH��LQWHUURJy�DFHUFD�GH�OD�FDSDFLWDFLyQ�GH�ORV�
FRQWURODGRUHV�DpUHRV��OD�FRQVLGHUDFLyQ��SRU�SDUWH�GH�GLFKR�6HFWRU��GH�ORV�
HIHFWRV�QHJDWLYRV�GHO�)HQyPHQR�GHO�1LxR��HO�LPSDFWR�DPELHQWDO�HQ�OD�
FRQVWUXFFLyQ�GH�FDUUHWHUDV�\�SXHQWHV��HQ�HVSHFLDO�HQ�OD�FDUUHWHUD�PDUJLQDO�
GH�OD�6HOYD��\�OD�FRQFLHQWL]DFLyQ�FLXGDGDQD�SDUD�OD�FRQVHUYDFLyQ�GH�ODV�
FDUUHWHUDV�
8QD�YH]�ILQDOL]DGD�OD�URQGD�GH�SUHJXQWDV��OD�0LQLVWUD�&DUUHUD�SURFHGLy�D�
DEVROYHUODV��/RV�&RQJUHVLVWDV�/HyQ�7UHOOHV��&KiYH]�6HUUDQR��\�)ORUHV�
)ORUHV��UHDOL]DURQ�XQD�VHJXQGD�UXHGD�GH�SUHJXQWDV�DFHUFD�GHO�SUREOHPD�GH�
ODV�HPLVRUDV�HFXDWRULDQDV�HQ�HO�1RUWH�GHO�SDtV��OD�FRPSUD�GH�WHFQRORJtD�DO
6(1&,&2��\�OD�FUHDFLyQ�GH�XQD�FLXGDG�ELQDFLRQDO��UHVSHFWLYDPHQWH��'LFKDV�
SUHJXQWDV�WDPELpQ�IXHURQ�DEVXHOWDV�DPSOLDPHQWH�SRU�OD�0LQLVWUD�



)LQDOPHQWH��HO�3UHVLGHQWH�IHOLFLWy�D�OD�0LQLVWUD�&DUUHUD�SRU�OD�ODERU�TXH�VH�
YLHQH�GHVHPSHxDQGR�HQ�VX�0LQLVWHULR�\�DJUDGHFLy�OD�SUHVHQFLD�GH�OD�
PLVPD��GH�ORV�9LFHPLQLVWURV�\�GH�ORV�$VHVRUHV�TXH�OD�DFRPSDxDURQ��HQ�HO�
VHQR�GH�OD�&RPLVLyQ��VXJLULHQGR�TXH�HVWH�FRQWDFWR�HVWDEOHFLGR�HQWUH�OD�
&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�\�GLFKR�6HFWRU��FRQWLQ~H�

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

�� )LUPDV
5$)$(/�855(/2�*8(55$��3UHVLGHQWH
&$5/26�/(21�75(//(6��9LFHSUHVLGHQWH�
/8,6�&$0326�%$&$��6HFUHWDULR
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