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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO
GtD�OXQHV����GH�DJRVWR�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�
&RPLVLyQ�GH�&LHQFLD
\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��
3UHVLGHQWH�GH�OD
&RPLVLyQ��FRQ�OD�DVLVWHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�
7UHOOHV��(GLOEHUWR
'tD]�%ULQJDV��-XEHUW�&KDYH]�6HUUDQR��/XLV�&DPSRV�%DFD��*XVWDYR�)ORUHV�
)ORUHV��\�(UQHVWR
*DPDUUD�2OLYDUHV��H[FXVDURQ�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�5RJHU�*XHUUD�
*DUFtD��SRU
KDEHU�FRQWUDtGR�FRPSURPLVRV�FRQ�DQWHULRULGDG� HO�&RQJUHVLVWD�/XLV�&KX�
5XELR��SRU
HQFRQWUDUVH�GH�YLDMH��FRQ�OLFHQFLD�SHUVRQDO��\�HO�&RQJUHVLVWD�$OHMDQGUR�
6DQWD�0DUtD�
SRU�HQFRQWUDUVH�FRQ�OLFHQFLD�RILFLDO�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR SRU�



DELHUWD�OD
VHVLyQ��DSUREiQGRVH�FRPR�SULPHU�SXQWR�\�VLQ�REVHUYDFLRQHV��HO�DFWD�GH�
IHFKD����GH
DJRVWR�GH������

�� ,QIRUPHV
(O�3UHVLGHQWH�LQIRUPy�GH�OD�UHXQLyQ�VRVWHQLGD�FRQ�HO�'LUHFWRU�GH�OD�RILFLQD�
HQ�HO�3HU~
GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�SDUD�ODV�0LJUDFLRQHV�GH�1DFLRQHV�8QLGDV�
�2,0���HQ�OD
TXH�VH�FRQRFLy�HO�LQWHUpV�GH�GLFKD�RUJDQL]DFLyQ�SRU�DSR\DU�DFFLRQHV�
WHQGLHQWHV�D�OD
UHSDWULDFLyQ�GH�WDOHQWRV�QDFLRQDOHV�UHVLGHQWHV�HQ�HO�H[WHULRU��6H�KDEOy�VREUH�
OD
SRVLELOLGDG�GH�LQYLWDU�DO�VHQR�GH�OD�&RPLVLyQ��D�XQ�FRQVXOWRU�GH�HVWD�
RUJDQL]DFLyQ
TXLHQ�WUDEDMy�XQD�SURSXHVWD�GH�UHJODPHQWDFLyQ�GH�OD�/H\�1���������UHIHULGD�
D�OD
FUHDFLyQ�GHO�3URJUDPD�GH�%HFDV�\�&UpGLWRV��$VLPLVPR��LQIRUPy�TXH��D�
VXJHUHQFLD�GHO
&RQJUHVLVWD�*DPDUUD�2OLYDUHV��OD�3UHVLGHQFLD�GH�OD &RPLVLyQ�VH�SXVR�HQ�
FRQWDFWR�FRQ�HO
GRFWRU�*HRUJH�+DVKDYLDK��$VHVRU�GH�OD�$VDPEOHD�1DFLRQDO�GH�5HFWRUHV��
VREUH�QRUPDV�,62
�����DSOLFDEOHV�D�OD�HGXFDFLyQ�VXSHULRU��6H�FRQFUHWy�VX�DVLVWHQFLD�D�OD�
&RPLVLyQ�SDUD
XQD�GLVHUWDFLyQ�HO�GtD�OXQHV�����D�SDUWLU�GH�ODV���S�P���VREUH�HO�WHPD�GH�OD
SDUWLFLSDFLyQ�GH�OD�8QLYHUVLGDG�HQ�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�GHO�
SDtV�

�� 3HGLGRV
(Q�HO�HVWDGR�GH�SHGLGRV��VREUH�HO�KRUDULR�GH�VHVLRQHV�GH�OD�&RPLVLyQ��HO�
&RQJUHVLVWD
*DPDUUD�2OLYDUHV�SLGLy�XQD�DFODUDFLyQ��DQWH�OR�FXDO�HO�3UHVLGHQWH�VHxDOy�
TXH�VH�KDEtD
UHFLELGR�XQ�GRFXPHQWR�GH�SDUWH�GH�OD�0HVD�'LUHFWLYD��HQ�HO�TXH�VH�
HVWDEOHFH�HO�KRUDULR
GH�VHVLRQHV�GH�FDGD�FRPLVLyQ��(Q�HVWH�GRFXPHQWR�VH�SUHFLVD�TXH�OD�
&RPLVLyQ�GH�&LHQFLD�\
7HFQRORJtD�GHEHUtD�VHVLRQDU�ORV�GtDV�OXQHV�HQWUH�ODV������\�ODV������S�P��
)LQDOPHQWH�
VH�DFRUGy�TXH�OD�&RPLVLyQ�VHVLRQDUD�D�SDUWLU�GH�ODV������S�P��\�
H[FHSFLRQDOPHQWH��HQ
FDVR�GH�DJHQGD�UHFDUJDGD��D�SDUWLU�GH�ODV������S�P��$VLPLVPR��VROLFLWy�TXH�
HQ�HO�3ODQ



GH�$FFLyQ�GH�OD�&RPLVLyQ��VH�LQFOX\D�HQ�OD�ODERU�/HJLVODWLYD��HO�DQiOLVLV�GHO�
SUR\HFWR
VREUH�OD�/H\�8QLYHUVLWDULD��HQ�ORV�WHPDV�GH�FRPSHWHQFLD�GH�OD�&RPLVLyQ��

�� 2UGHQ�GHO�'tD
3UHYLR�D�OD�UHFHSFLyQ�GH�SURSXHVWDV�SDUD�OD�HODERUDFLyQ�GHO�GRFXPHQWR�
�0DUFR�GH
5HIHUHQFLD�SDUD�HO�7UDEDMR�GH�OD�&RPLVLyQ���VH�KL]R�HQWUHJD�D�ORV�
&RQJUHVLVWDV
PLHPEURV��GH�FRSLD�GHO�GRFXPHQWR�HODERUDGR�SRU�OD�3UHVLGHQFLD��DVt�FRPR�
OD�OLVWD�GH
LQVWLWXFLRQHV�TXH�GHVDUUROODQ�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV�HQ�HO�
SDtV��OD�OH\
GH�FUHDFLyQ�GHO�&21&<7(&��\�OD�OLVWD�SURSXHVWD�GH�LQYLWDGRV�SDUD�H[SRQHU�
HQ�OD
&RPLVLyQ��(O�3UHVLGHQWH�KL]R�XQD�EUHYH�UHVHxD�GHO�GRFXPHQWR�SUHVHQWDGR�
D�ORV�PLHPEURV
GH�OD�&RPLVLyQ��$O�UHVSHFWR��HO�&RQJUHVLVWD�&KiYH]�6HUUDQR�SURSXVR�SHGLU�
XQ�LQIRUPH�GH
OD�DFWLYLGDG�TXH�GHVDUUROODQ��D�ODV�GLYHUVDV�LQVWLWXFLRQHV�UHODFLRQDGDV�FRQ�HO�
WHPD�GH
OD�FLHQFLD�\�OD�WHFQRORJtD��LQFOX\HQGR�D�OD�&RPLVLyQ�3ROtWLFD�GH�&LHQFLD�\�
7HFQRORJtD
�&2032/&<7��GH�&21),(3�
3RU�VX�SDUWH��HO�&RQJUHVLVWD�)ORUHV�)ORUHV�SUHVHQWy�XQD�SURSXHVWD�GH�3ODQ�
GH�$FFLyQ�TXH
FRQVWD�GH�GRV�iUHDV�GH�WUDEDMR��/DERU�/HJLVODWLYD�\�/DERU�GH�&RQWURO�
3ROtWLFR��(Q
FXDQWR�D�OD�SULPHUD��VHxDOy�TXH�SRGUtD�FRQVLGHUDUVH�FRPR�SULPHU�REMHWLYR�
OD�HODERUDFLyQ
GH�OD�/H\�GHO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��OXHJR��XQD�QXHYD�
OH\�GHO
&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��HQ�WHUFHU�OXJDU��OD�OH\�GHO�)RQGR�
1DFLRQDO
SDUD�OD�LQYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD�\�ILQDOPHQWH��OD�OH\�GH�
3URPRFLyQ�GH�OD
,QYHUVLyQ�3ULYDGD�HQ�HO�FDPSR�FLHQWtILFR�\�WHFQROyJLFR�
$O�UHVSHFWR��HO�&RQJUHVLVWD�*DPDUUD�2OLYDUHV�UHFRUGy�TXH�QR�KDQ�
LQJUHVDGR�D�OD
&RPLVLyQ��SUR\HFWRV�UHIHULGRV�D�ORV�WHPDV�VHxDODGRV�SRU�HO�&RQJUHVLVWD�
)ORUHV�)ORUHV�
(O�&RQJUHVLVWD�&DPSRV�%DFD�SURSXVR�HODERUDU�ORV�SUR\HFWRV�HQ�OD�
&RPLVLyQ��FRQ�OD
SDUWLFLSDFLyQ�GH�ORV�DVHVRUHV�GH�ORV�PLHPEURV�GH�OD�PLVPD��$VLPLVPR�
VHxDOy�OD
LPSRUWDQFLD�GH�OD�SULRUL]DFLyQ�GHO�PDQHMR�GH�UHFXUVRV�QDWXUDOHV�D�WUDYpV�GH�
SDTXHWHV



WHFQROyJLFRV�TXH�LPSLGDQ�OD�DJUHVLyQ�DO�PHGLR�DPELHQWH��6REUH�HVWH�PLVPR�
SXQWR��HO
&RQJUHVLVWD�)ORUHV�)ORUHV�SURSXVR�HO�HVWDEOHFLPLHQWR�GH�VXE�FRPLVLRQHV�
SDUD�OD
HODERUDFLyQ�GH�GLFKRV�SUR\HFWRV�R�HQFDUJDUOD�D�RUJDQLVPRV�HVSHFLDOL]DGRV��
)LQDOPHQWH�
VH�DFRUGy�LQLFLDU�HO�WUDEDMR�GH�UHYLVLyQ�GH�OD�/H\�2UJiQLFD�GHO�&RQVHMR�
1DFLRQDO�GH
&LHQFLD�\�7HFQRORJtD��&21&<7(&���FRQ�OD�FRODERUDFLyQ�GH�FDGD�XQR�GH�
ORV�PLHPEURV�GH�OD
&RPLVLyQ�
(Q�FXDQWR�D�OD�OLVWD�GH�LQYLWDGRV�SUHVHQWDGD�SRU�OD�3UHVLGHQFLD�D�ORV�
PLHPEURV�GH�OD
&RPLVLyQ��HO�&RQJUHVLVWD�*DPDUUD�2OLYDUHV�SLGLy�TXH�VH�LQFOX\DQ�D�ODV�
XQLYHUVLGDGHV�GH
SURYLQFLDV��DO�,1$%(&��DO�6HUYLFLR�,QGXVWULDO�GH�OD�0DULQD��\�D�OD�8QLYHUVLGDG�
GH�6DQ
0DUFRV��3RU�RWUR�ODGR��HO�PLVPR�&RQJUHVLVWD�VXJLULy�VROLFLWDU�D�OD�&RPLVLyQ�
GH
(GXFDFLyQ�ORV�SUR\HFWRV�TXH�VH�UHILHUDQ�D�WHPDV�UHODFLRQDGRV�FRQ�HO�
iPELWR�GH�DFFLyQ�GH
OD�&RPLVLyQ�

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

�� )LUPDV
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