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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO�GtD
OXQHV����GH�VHWLHPEUH�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ�
GH�&LHQFLD�\
7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��
3UHVLGHQWH�GH�OD
&RPLVLyQ��FRQ�OD�DVLVWHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�
7UHOOHV��-XEHUW�&KiYH]
6HUUDQR��/XLV�&DPSRV�%DFD��*XVWDYR�)ORUHV�)ORUHV��5RJHU�*XHUUD�*DUFtD�
&XHYD�\�/XLV�&KX
5XELR��+DEtD�H[FXVDGR�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�$OHMDQGUR�6DQWD�
0DUtD�6LOYD��SRU�KDEHU
VROLFLWDGR�OLFHQFLD�KDVWD�HO����GH�GLFLHPEUH��

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

�� 'HVSDFKR



/XHJR�GH�XQ�SHTXHxR�UHFHVR�SDUD�GHVSHGLU�DO�LQYLWDGR��VH�LQLFLy�HO�(VWDGR�
GH�'HVSDFKR��HQ
GRQGH�VH�WRPDURQ�ORV�VLJXLHQWHV�DFXHUGRV�
5HVSHFWR�DO�3UR\HFWR�GH�/H\�1�����������&5��SUHVHQWDGR�SRU�HO�
&RQJUHVLVWD�5DIDHO�8UUHOR��TXH
SURSRQH�OD�FUHDFLyQ��FRQ�FDUiFWHU�GH�&RPLVLRQHV�$VHVRUDV�D�GLYHUVRV�
0LQLVWURV��ORV�&RQVHMRV
GH�0RGHUQL]DFLyQ�7HFQROyJLFD��(O�3UHVLGHQWH�LQIRUPy�HO�UHWLUR�GHO�PLVPR�
(O�3UR\HFWR�1����������&5��GH�ORV�&RQJUHVLVWDV�&DPSRV��+HOEHUW�
6DPDOYLGHV�\�RWURV��TXH
SURSRQH�OD�SURPRFLyQ�\�DSR\R�GHO�HVWDGR�D�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�
WHFQROyJLFD�HQ�HO
iPELWR�GH�ODV�FLHQFLDV�ELROyJLFDV�\�QRUPD�HO�HMHUFLFLR�SURIHVLRQDO�GHO�
ELyORJR�SHUXDQR��\�HO
3UR\HFWR�1����������&5��GHO�&RQJUHVLVWD�(GJDU�1XxH]�5RPiQ��TXH�
SURSRQH�OD�FUHDFLyQ�GH
FHQWURV�HVSHFLDOHV�GH�JHVWLyQ�FLHQWtILFD�HVWDWDO�SDUD�QLxRV�FRQ�FRHILFLHQWH�
GH�LQWHOLJHQFLD
VXSHULRU�D�OR�QRUPDO��SDVDURQ�D�OD�2UGHQ�GHO�'tD�

�� ,QIRUPHV
(O�3UHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�FRPXQLFDFLyQ�GHO�&RQJUHVLVWD�$OHMDQGUR�
6DQWD�0DUtD��TXLHQ
KDEtD�VROLFLWDGR�OLFHQFLD�KDVWD�HO����GH�GLFLHPEUH�SRU�WHQHU�XQD�UHFDUJDGD�
ODERU��$VLPLVPR�
LQIRUPy�TXH�VH�KDEtD�UHFLELGR�XQD�FRPXQLFDFLyQ�GHO�&RQJUHVLVWD�6iQFKH]�
9HJD�FRQ�SURSXHVWDV
SDUD�HO�SUR\HFWR�GH�5HJODPHQWR�GH�OD�/H\�1��������\�PDQLIHVWy�TXH�HO�GtD�
PLpUFROHV����GH
VHWLHPEUH��D�ODV����DP���VH�ILUPDUtD�HO�&RQYHQLR�GH�FRQVXOWRUtD�FRQ�OD�2,0��
HQ�OD�6DOD�GH
(PEDMDGRUHV��$GHPiV�GLR�D�FRQRFHU�OD�SRVLEOH ILUPD�GH�XQ�&RQYHQLR�FRQ�
81(6&2�SDUD�OD
UHDOL]DFLyQ�GH�XQD�FRQVXOWRUtD�SDUD�OD�HODERUDFLyQ�GH�XQD�OH\�PDUFR�VREUH�
&LHQFLD�\
7HFQRORJtD��\�VH�KL]R�HQWUHJD�GH�XQ�GRFXPHQWR�VXVWHQWDWRULR�SUHSDUDGR�SRU�
OD�3UHVLGHQFLD�
3RU�RWUD�SDUWH��HO�3UHVLGHQWH�LQIRUPy�OD UHFHSFLyQ�GH�FRPXQLFDFLRQHV�WDQWR�
GHO�,QVWLWXWR
3HUXDQR�GH�(QHUJtD�1XFOHDU�\�FRPR�GHO�,QVWLWXWR�7HFQROyJLFR�3HVTXHUR��
FXUVDQGR�LQYLWDFLRQHV
D�ORV�PLHPEURV�GH�OD�&RPLVLyQ�SDUD�YLVLWDU�VXV�LQVWDODFLRQHV��$O�UHVSHFWR��
ORV�&RQJUHVLVWDV
PLHPEURV�DFRUGDURQ�YLVLWDU�HQ�SULPHU�OXJDU�DO�,3(1�HO�GtD�MXHYHV����GH�
VHWLHPEUH�D�OD���S�P�



(O�3UHVLGHQWH�GLR�D�FRQRFHU�DGHPiV�TXH��SRU�PRWLYRV�GH�YDULDFLyQ�HQ�HO�
FXDGUR�GH
FRQIRUPDFLyQ�GH�OD�&RPLVLyQ��VH�KDEtDQ�UHWLUDGR�GH�OD�PLVPD�ORV�
&RQJUHVLVWDV�(UQHVWR�*DPDUUD
2OLYDUHV�\�(GLOEHUWR�'tD]�%ULQJDV��6LHQGR�HVWH�~OWLPR�6HFUHWDULR�GH�OD�
&RPLVLyQ��SURSXVR�OD
HOHFFLyQ�GH�XQ�QXHYR�6HFUHWDULR��DQWH�OR�FXDO�HO�&RQJUHVLVWD�)ORUHV�)ORUHV�
SLGLy�TXH�OD
HOHFFLyQ�VH�OOHYH�D�FDER�HQ�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD�
5HVSHFWR�D�OD�$XGLHQFLD�'HVFHQWUDOL]DGD�D�UHDOL]DUVH�HQ�OD�FLXGDG�GH�
,TXLWRV�HO�GtD�YLHUQHV
���GH�VHWLHPEUH�GH�������HO�3UHVLGHQWH�UHLWHUy�OD�LQYLWDFLyQ�D�SDUWLFLSDU�HQ�
GLFKR�HYHQWR�
HQWUHJiQGRVH�D�ORV�&RQJUHVLVWDV�PLHPEURV��HQ�HVH�PRPHQWR��FRSLD�GHO�
3URJUDPD�
3RU�RWUR�ODGR��HO�3UHVLGHQWH�LQIRUPy�TXH�HO�0LQLVWUR�GH�,QGXVWULD��LQJHQLHUR�
*XVWDYR
&DLOODX[��KDEtD�FRQILUPDGR�VX�DVLVWHQFLD�SDUD�H[SRQHU�DQWH�OD�&RPLVLyQ�HO�
GtD�OXQHV����GH
RFWXEUH�
&HUUDQGR�HVWD�(VWDFLyQ��HO�3UHVLGHQWH�FRPXQLFy�D�ORV�PLHPEURV�OD�
FRQWUDWDFLyQ�GHO�GRFWRU
0DULDQR�6HJXUD�%XVWDPDQWH�FRPR�$VHVRU�GH�OD�&RPLVLyQ�

�� 3HGLGRV
(Q�OD�(VWDFLyQ�GH�3HGLGRV��HO�&RQJUHVLVWD�/HyQ�7UHOOHV�LQIRUPy�DFHUFD�GH�
XQD�LQYHQFLyQ�TXH
KDEtD�REWHQLGR�OD�PHGDOOD�GH�3ODWD��XQD�ERPED�GH�DFHLWH�TXH�IXQFLRQD�FRQ�
OD�D\XGD�GH�XQ
PROLQR�GH�YLHQWR��SXHGH�ERPEHDU�KDVWD�����PWV��\�UHHPSOD]DUtD�OD�HQHUJtD�
XWLOL]DGD
WUDGLFLRQDOPHQWH�SRU�HQHUJtD�HyOLFD��\�VROLFLWy�TXH�VH�LQYLWDUD�DO�LQJHQLHUR�
(UQHVWR
<RVKLPRWR�SDUD�TXH�LPSDUWLHUD�XQD�FKDUOD�DO�UHVSHFWR��
(O�&RQJUHVLVWD�*XHUUD�*DUFtD��VROLFLWy�VH�LQYLWH�DO�VHQR�GH�OD�&RPLVLyQ��DO�
QXHYR�'LUHFWRU
(MHFXWLYR�GHO�,0$53(��HFRQRPLVWD�*RGRIUHGR�&DxRWH�6DQWD�0DUtD��SDUD�
FRQRFHU�ORV�PRWLYRV�GHO
FDPELR�RFXUULGR�HQ�OD�FRPSRVLFLyQ�GHO�'LUHFWRULR�GHO�,0$53(�\�SDUD�TXH�
H[SRQJD�UHVSHFWR�GH
ORV�SRVLEOHV�HIHFWRV�GHO�)HQyPHQR�GHO�1LxR��(O�&RQJUHVLVWD�/HyQ�7UHOOHV�
VXJLULy TXH�VH
LQYLWH�DGHPiV�DO�'RFWRU�5RQDOG�:RRGPDQ�3ROOLW��3UHVLGHQWH�(MHFXWLYR�GHO�
,QVWLWXWR�*HRItVLFR
GHO�3HU~��$QWH�HVWR��HO�&RQJUHVLVWD�&KX�5XELR�SLGLy�TXH�VH�LQYLWHQ�D�



SHUVRQDV�UHODFLRQDGDV
FRQ�ORV�SURJUDPDV�GH�DSR\R�D�OD�SREODFLyQ�HQ�FRQWUD�GH�ORV�HIHFWRV�GH�
GLFKR�IHQyPHQR��SDUD
WRPDU�FRQRFLPLHQWR�GH�OR�TXH�VH�HVWi�KDFLHQGR�D�IDYRU�GH�ORV�VHFWRUHV�
GHVIDYRUHFLGRV�

�� 2UGHQ�GHO�'tD
(Q�HO�(VWDGR�GH�2UGHQ�GHO�'tD��VH�SURFHGLy�D�OD�HOHFFLyQ�GHO�QXHYR�
6HFUHWDULR�GH�OD
&RPLVLyQ��(O�3UHVLGHQWH�SURSXVR�DO�&RQJUHVLVWD�&DPSRV�%DFD��SURSXHVWD�
TXH�IXH�DSUREDGD�SRU
WRGRV�ORV�PLHPEURV�SUHVHQWHV�
'HVSXpV�GH�XQ�EUHYH�UHFHVR�SDUD�UHFLELU�DO�H[SRVLWRU�LQYLWDGR��HO�3UHVLGHQWH�
FHGLy�OD
SDODEUD�DO�GRFWRU�-XEHUW�=DQGVWUD�'LUHFWRU�*HQHUDO�GHO�&HQWUR�,QWHUQDFLRQDO�
GH�OD�3DSD��
&,3��SDUD�TXH�H[SRQJD�DFHUFD�GH��/D�&LHQFLD�\�OD�7HFQRORJtD�HQ�HO�&HQWUR�
,QWHUQDFLRQDO�GH�OD
3DSD��
(O�GRFWRU�=DGVWUD�LQLFLy�VX�H[SRVLFLyQ�FRPHQWDQGR�ORV�SUREOHPDV�TXH�
H[LVWLUiQ�HQ�HO�IXWXUR
SDUD�DOLPHQWDU�D�OD�SREODFLyQ�FUHFLHQWH�GtD�D�GtD�\�ODV�GLILFXOWDGHV�
H[LVWHQWHV�SDUD
SURGXFLU�DOLPHQWR�VXILFLHQWH��/RV�FLHQWtILFRV�GHO�&,3�FRQItDQ�HQ�TXH�ORV�
FXOWLYRV�GH�OD�SDSD
\�HO�FDPRWH�SXHGHQ�VHU�OD�VROXFLyQ��6LQ�HPEDUJR��QXHYDV�\�PDV�DJUHVLYDV�
YDULDQWHV�GH�SODJDV
VH�HVWiQ�GHVDUUROODQGR��SRU�OR�TXH�VH�KDFH�QHFHVDULR�GHVDUUROODU�D�VX�YH]�
YDULHGDGHV
UHVLVWHQWHV�\�TXH�QR�UHTXLHUDQ�GHO�XVR�H[FHVLYR�GH�SHVWLFLGDV��
8QD�GH�ODV�HVWUDWHJLDV�SDUD�ORJUDU�HO�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�GH�OD�
SDSD�FRQVLVWH�HQ�HO
PHMRUDPLHQWR�GH�OD�VHPLOOD�GH�GLFKD�HVSHFLH��(O�WUDEDMR�GHO�&,3�LQYROXFUD�D�
ORV
DJULFXOWRUHV��GH�FX\RV�FRQRFLPLHQWRV�KHUHGDGRV�D�WUDYpV�GH�ORV�DxRV��VH�
QXWUH�SDUD�REWHQHU
QXHYDV�\�PHMRUDGDV�HVSHFLHV��$GHPiV��HO�&,3�LQWHUFDPELD�LQIRUPDFLyQ�
VREUH�H[SHULHQFLDV�GH
GLYHUVRV�SDtVHV��FRQ�OR�FXDO�SXHGH�SUHYHU�ODV�SODJDV�TXH�LQHYLWDEOHPHQWH�
OOHJDUiQ�DO�3HU~��\
WUDEDMDU�SRU�DQWLFLSDGR�HQ�OD�VROXFLyQ�D�HOOR��(O�H[SRVLWRU�H[SOLFy�DVLPLVPR��
GLYHUVDV
WpFQLFDV�XWLOL]DGDV�SDUD�HOOR��WDOHV�FRPR�HO�XVR�GH�WUDPSDV�DPDULOODV�SDUD�
DWUDSDU�LQVHFWRV
\�PRVWUy�GDWRV�\�SUR\HFFLRQHV�VREUH�ORV�SRVLEOHV�EHQHILFLRV�GH�OD�FRVHFKD�
GH�GLYHUVDV



YDULHGDGHV�GH�SDSD�
3RU�RWUR�ODGR��\�HQ�FDOLGDG�GH�DSRUWH��PHQFLRQy�ORV�UHWRV�\�RSRUWXQLGDGHV�
HQ�FLHQFLD�\
WHFQRORJtD�HQ�ODV�iUHDV�GH�6DQLGDG��%LRWHFQRORJtD��,QIRUPiWLFD�\�'HUHFKRV�
GH�3URSLHGDG
,QWHOHFWXDO�
3RVWHULRUPHQWH��VH�LQLFLy�OD�URQGD�GH�SUHJXQWDV��(O�&RQJUHVLVWD�)ORUHV�
)ORUHV��SUHJXQWy
DFHUFD�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�SRU�HO�&,3�UHVSHFWR�D�OD�SODJD�GH�
OD�PRVFD
EDUUHQDGRUD�HQ�3XQR��HO�&RQJUHVLVWD�&DPSRV�%DFD��DFHUFD�GHO�GHUHFKR�GH�
SDWHQWHV�\�VX
UHODFLyQ�FRQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��HO�&RQJUHVLVWD�*XHUUD�*DUFtD��
DFHUFD�GH�ORV
YtQFXORV�GHO�&,3�FRQ�ODV�XQLYHUVLGDGHV�GHO�SDtV��HO�&RQJUHVLVWD�&KX�5XELR��
DFHUFD�GH�ORV
FULWHULRV�SDUD�HVFRJHU�OD�SDSD�SRU�OD�FDQWLGDG�GH�QXWULHQWHV�TXH�HOOD�
FRQWLHQH��ORV�DSRUWHV
GHO�DJULFXOWRU�SHUXDQR�\�HO�SRVLEOH�YDORU�DJUHJDGR�GH�OD�SDSD��HO�
&RQJUHVLVWD�&KDYH]��DFHUFD
GH�OD�FRQWULEXFLyQ�GHO�&,3�D�ODV�]RQDV�GRQGH�VH�UHDOL]DQ�ORV�H[SHULPHQWRV��
\�HO�&RQJUHVLVWD
8UUHOR�*XHUUD��DFHUFD�GHO�HIHFWR�JOREDO�GHO�)HQyPHQR�GHO�1LxR��/XHJR�GH�
HOOR��HO�GRFWRU
=DGVWUD��DFRPSDxDGR�SRU�HO�GRFWRU�)HUQDQGR�(]HWD��5HSUHVHQWDWH�
5HJLRQDO�SDUD�$PpULFD�/DWLQD
\�HO�&DULEH��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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