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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�RFWXEUH�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�\�/XLV�&KX�5XELR��+DEtD�H[FXVDGR�VX�LQDVLVWHQFLD�HO�
&RQJUHVLVWD�5RJHU
*XHUUD� *DUFtD�SRU�WHQHU�TXH�DVLVWLU�D�OD�&RPLVLyQ�GH�OD�0XMHU�

�� $SUREDFLyQ�GHO�$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�RFWXEUH�GH�������

�� ,QIRUPHV
(Q�HO�HVWDGR�GH�,QIRUPHV��HO�&RQJUHVLVWD�&DPSRV�%DFD�LQIRUPy�VREUH�OD�
UHDOL]DFLyQ�GH�OD



&XPEUH�SDUD�HO�'HVDUUROOR�0DFURUHJLRQDO�1RUWH�\�$PD]RQtD�GHO�3HU~�H�
LQYLWy�D�ORV�SUHVHQWHV�D
DVLVWLU�D�OD�PLVPD��3RU�VX�SDUWH��HO�3UHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�
UHDOL]DFLyQ�GHO�3ULPHU
&RQJUHVR�,QWHUQDFLRQDO�GH�,QGLFDGRUHV��D�OOHYDUVH�D�FDER�HQ�HO�&tUFXOR�
0LOLWDU�GHO�3HU~�ORV
GtDV����\����GH�RFWXEUH��H�LQVWy�D�ORV�SUHVHQWHV�D�SDUWLFLSDU�HQ�HO�PLVPR��
$VLPLVPR�LQIRUPy
DFHUFD�GH�OD�UHFHSFLyQ�GH�XQD�FRPXQLFDFLyQ�HQYLDGD�SRU�HO�&RQJUHVLVWD�
*XHUUD�*DUFtD�VREUH�HO
GHVPDQWHODPLHQWR�GHO�,QVWLWXWR�GH�%LRORJtD�$QGLQD�GH�OD�8QLYHUVLGDG�6DQ�
0DUFRV��&RPR
FXHVWLyQ�GH�RUGHQ��HO�&RQJUHVLVWD�&DPSRV�%DFD�VROLFLWy�GLULJLUVH�D�OD�
&RPLVLyQ
5HRUJDQL]DGRUD�GH�OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV�SDUD�TXH�
LQIRUPH�VREUH�HO
SDUWLFXODU��(O�&RQJUHVLVWD�-XEHUW�&KiYH]�KL]R�FRQRFHU�D�ORV�PLHPEURV�OD�
UHFHSFLyQ�GH�XQ
SHGLGR�GH�DSR\R�SDUD�ORV�JDQDGRUHV�GH�OD�)HULD�GH�&LHQFLD�\�7HFQRORJtD�
RUJDQL]DGD�SRU�HO
&21&<7(&��TXLHQHV�KDQ�VLGR�LQYLWDGRV�D�SDUWLFLSDU�HQ�OD�;,,�0RVWUDWHF�HQ�
1RYR�+DPEXUJR�
%UDVLO��(O�3UHVLGHQWH�SURSXVR�TXH�HVWH�WHPD�VH�YHD�HQ�OD�HVWDFLyQ�GH�2UGHQ�
GHO�'tD�
SURSXHVWD�TXH�IXH�DFHSWDGD�SRU�ORV�PLHPEURV�GH�OD�&RPLVLyQ�

�� 3HGLGRV
'HVSXpV�GH�XQ�SHTXHxR�UHFHVR�SDUD�GHVSHGLU�DO�0LQLVWUR�&DLOODX[��VH�
UHLQLFLy�OD�VHVLyQ�
UHWRPiQGRVH�HO�WHPD�GHO�SHGLGR�GHO�&RQJUHVLVWD�*XHUUD�*DUFtD��VREUH�HO�
FXDO��HO�3UHVLGHQWH
VROLFLWy�DXWRUL]DFLyQ�SDUD�XELFDU�GHQWUR�GHO�FURQRJUDPD�GH�VHVLRQHV�GH�OD�
&RPLVLyQ��OD
LQYLWDFLyQ�DO�'LUHFWRU�GHO�,QVWLWXWR�GH�%LRORJtD�$QGLQD�GH�OD�8QLYHUVLGDG 6DQ�
0DUFRV�SDUD
TXH�H[SRQJD�HQ�HO�VHQR�GH�OD�&RPLVLyQ��$VLPLVPR�VH�FRPSURPHWLy�D�
DYHULJXDU�VREUH�ODV
QHFHVLGDGHV�FRQFUHWDV�GH�ORV�QLxRV�TXH�DVLVWLUtDQ�D�OD�;,,�0RVWUDWHF�HQ�
%UDVLO�SDUD�GH�HVWH
PRGR�YHU�ODV�SRVLELOLGDGHV�GH�D\XGD�D�ORV�PLVPRV��3RU�RWUR�ODGR��VROLFLWy�
DXWRUL]DFLyQ�SDUD
SHGLU�XQ�SOD]R�DGLFLRQDO�SDUD�GLFWDPLQDU�ORV�SUR\HFWRV�TXH�VH�HQFXHQWUDQ�
HQ�2UGHQ�GHO�'tD�
\D�TXH�KDVWD�HO�PRPHQWR�QR�VH�KD�UHFLELGR�OD�RSLQLyQ�GH�ODV�LQVWLWXFLRQHV�
UHTXHULGDV��

�� 2UGHQ�GHO�'tD



/XHJR�GH�XQ�SHTXHxR�UHFHVR� HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�,QJHQLHUR�
*XVWDYR�&DLOODX[
=D]]DOL��0LQLVWUR�GH�,QGXVWULD��7XULVPR��,QWHJUDFLyQ�\�1HJRFLDFLRQHV�
&RPHUFLDOHV
,QWHUQDFLRQDOHV�SDUD�TXH�H[SRQJD�DFHUFD�GH�ODV�DFFLRQHV�TXH�VH�YLHQHQ�
HMHFXWDQGR�SDUD
SURPRYHU�HO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�GHVGH�VX�6HFWRU��
(O�0LQLVWUR�&DLOODX[�LQLFLy�VX�H[SRVLFLyQ�IHOLFLWDQGR�OD�LQLFLDWLYD�GH�OD�
&RPLVLyQ��GH
LQYLWDU�D�GLYHUVRV�0LQLVWURV�SDUD�GH�HVWH�PRGR�LQWHUFDPELDU�LGHDV�DFHUFD�GH�
OD�HVWUDWHJLD
FLHQWtILFR�WHFQROyJLFD��5HFRQRFLy�TXH�OD�PD\RU�YHQWDMD�FRPSHWLWLYD�GH�ODV�
QDFLRQHV�VH
HQFXHQWUD�HQ�VXV�UHFXUVRV�KXPDQRV�\�HO�FRQRFLPLHQWR��5HDOL]y�DVLPLVPR�
XQD�H[SOLFDFLyQ�DFHUFD
GHO�SRUFHQWDMH�GHVWLQDGR�D�LQYHUVLyQ�HQ�&LHQFLD�\�7HFQRORJtD��UHVDOWDQGR�HO�
KHFKR�GH�TXH�HO
QH[R�HQWUH�OD�HPSUHVD��OD�XQLYHUVLGDG�\�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�HV�
GpELO�\�OD
HVFDVD�RULHQWDFLyQ�GH�ORV�SURIHVLRQDOHV�KDFLD�OD�LQJHQLHUtD��WHFQRORJtD�\�
FLHQFLDV
QDWXUDOHV��/D�~QLFD�WHFQRORJtD�PiV�DSURSLDGD��DVHYHUy��HV�OD�TXH�SHUPLWH�D�
ODV�HPSUHVDV��VHU
PiV�FRPSHWLWLYDV�D�QLYHO�PXQGLDO��/D�DSHUWXUD�GH�OD�HFRQRPtD�HVWLPXOD�
SURFHVRV�GH
UHHVWUXFWXUDFLyQ��(O�DYDQFH�HQ�FRPXQLFDFLRQHV�\�HQ�WHFQRORJtD�GH�OD�
LQIRUPDFLyQ��SHUPLWH
DFFHGHU�D�ORV�DYDQFHV�FLHQWtILFRV�PXQGLDOHV��(O�DFWXDO�PDUFR�OHJDO�QDFLRQDO�
IDYRUHFH�OD
LQYHUVLyQ�GH�PXOWLQDFLRQDOHV�FRQ�PD\RUHV�QLYHOHV�GH�GHVDUUROOR�WHFQROyJLFR��
VLHQGR
QHFHVDULDV�OD�WUDQVIHUHQFLD�H�LQQRYDFLyQ�WHFQROyJLFD�D�WUDYpV�GH�OD�
FRRSHUDFLyQ�HPSUHVDULDO�
(O�VHFWRU�SURWDJyQLFR�GHO�GHVDUUROOR�WHFQROyJLFR�LQGXVWULDO�\�OD�LQQRYDFLyQ�HV�
HO�VHFWRU
SULYDGR��(O�UHWR��VHxDOy��HV�ORJUDU�XQD�GLQiPLFD�GH�LQQRYDFLyQ�SURGXFWLYD�\�
GH�FDOLGDG��/D
FUHDFLyQ�GH�XQD�FRQFLHQFLD�S~EOLFD�\�SULYDGD�VREUH�OD�QHFHVLGDG�GH�XQ�
6LVWHPD�1DFLRQDO�GH
,QQRYDFLyQ�IDYRUHFHUi�HVWRV�FDPELRV��(Q�FXDQWR�DO�PDUFR�SDUD�HO�GHVDUUROOR�
7HFQROyJLFR
,QGXVWULDO�VHxDOy�DOJXQDV�UHIRUPDV�HVWUXFWXUDOHV�TXH�KDQ�EXVFDGR�OD�
IRUPDFLyQ�GH�XQ�(VWDGR
IDFLOLWDGRU�GH�OD�LQLFLDWLYD�SULYDGD��FDWDOL]DGRU�\�SURPRWRU��D�OD�YH]�GH�iUELWUR�
SDUD�XQ
PHMRU�GHVHQYROYLPLHQWR�GHO�PHUFDGR��/D�FLHQFLD�\�OD�WHFQRORJtD�FRQVWLWX\HQ�
XQ�WHPD
WUDQVYHUVDO��(O�LQFHQWLYR�SDUD�VX�GHVDUUROOR�HV�HO�PHUFDGR�\�HO�DFFHVR�D�
VHUYLFLRV
WHFQROyJLFRV��/D�VROXFLyQ�FRQVLVWH�HQ�HYDOXDU�\�HVWXGLDU�OD�UHDOLGDG�\�ORV�



UHFXUVRV
QHFHVDULRV�SDUD�DXQDU�HVIXHU]RV�H�LQWHUHVHV��)LQDOPHQWH��UHVDOWy�DOJXQRV�
HMHPSORV�VREUH
SUR\HFWRV�TXH�VH�YLHQHQ�UHDOL]DQGR�WDOHV�FRPR�HO�,QVWLWXWR�GH�'HVDUUROOR�
,QGXVWULDO�GH�3LVFR
\�HO�,QVWLWXWR�GH�'HVDUUROOR�GH�&DO]DGR�\�&XHUR�HQ�/LPD��WHQLHQGR�FRPR�
SHUVSHFWLYD�HO
,QVWLWXWR�7HFQROyJLFR�GH�)LEUDV�7H[WLOHV��$VLPLVPR��HO�0LQLVWHULR�GH�,QGXVWULD�
HVWi
FRRUGLQDQGR�FRQ�HO�0LQLVWHULR�GH�(GXFDFLyQ�SDUD�XQ�SURJUDPD�GH�
PHMRUDPLHQWR�GH�OD�FDOLGDG
HGXFDWLYD��\�FRQ�ODV�HPSUHVDV�SDUD�XQD�WUDQVIHUHQFLD�GH�WHFQRORJtD�GH�
HPSUHVD�D�HPSUHVD�D
WUDYpV�GH�SURJUDPDV�GH�VXEFRQWUDWD�\�FRQVRUFLRV�
$�FRQWLQXDFLyQ�VH�SURFHGLy�D�OD�URQGD�GH�SUHJXQWDV��LQLFLiQGRVH�FRQ�HO�
&RQJUHVLVWD�&DPSRV
%DFD�TXLHQ�LQWHUURJy�DO�0LQLVWUR�DFHUFD�GHO�GHVDUUROOR�GH�ORV�(VWXGLRV�GH�
,PSDFWR�$PELHQWDO
HQ�VX�6HFWRU��(O�&RQJUHVLVWD�&KX�5XELR�SUHJXQWy�DFHUFD�GH�OD�
FRQYHQLHQFLD�GH�FUHDU�XQ
6LVWHPD�GH�&UHDWLYLGDG�DSDUWH�GHO�6LVWHPD�GH�,QQRYDFLyQ��\�VL�ORV�
FDWDOL]DGRUHV�HQ�FLHQFLD�\
WHFQRORJtD�VRQ�ORV�SURSLRV�HQWHV�TXH�WUDEDMDQ�HQ�ODV�RILFLQDV�WHFQROyJLFDV�
GHO�VHFWRU��(O
&RQJUHVLVWD�-XEHUW�&KDYH]�PDQLIHVWy�VX�LQTXLHWXG�DFHUFD�GH�OD�QHFHVLGDG�
GH�LQFHQWLYDU�OD
FRRUGLQDFLyQ�HQWUH�ORV�GLYHUVRV�VHFWRUHV��PLHQWUDV�TXH�HO�3UHVLGHQWH�
SUHJXQWy�VL�VH�HVWDED
GHMDQGR�GH�ODGR�HO�GHVDUUROOR�FLHQWtILFR�D�H[SHQVDV�GHO�GHVDUUROOR�
WHFQROyJLFR��OD
LPSRUWDQFLD�GH�ORV�UHFXUVRV�KXPDQRV��OD�SRVLEOH�QHFHVLGDG�GH�XQD�QRUPD�
VXSHULRU�SDUD
WUDQVHFWRULDOL]DU�HO�WHPD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�\�GH�XQ�IRQGR
FLHQWtILFR�WHFQROyJLFR��/XHJR�GH�HOOR��HO�0LQLVWUR�&DLOODX[��TXLHQ�DVLVWLy�
DFRPSDxDGR�GH�OD
9LFHPLQLVWUD�GRFWRUD�$JQHV�)UDQFR��SURFHGLy�D�DEVROYHU�ODV�SUHJXQWDV�
IRUPXODGDV��

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

�� )LUPDV
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