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�� $SHUWXUD�GH�VHVLyQ
(Q�HO�+HPLFLFOR�5D~O�3RUUDV�%DUUHQHFKHD�GHO�&RQJUHVR�GH�OD�5HS~EOLFD��
VLHQGR�ODV�������KRUDV�GHO�GtD�OXQHV����GH�PDU]R�GH�������VH�UHXQLHURQ�ORV�
LQWHJUDQWHV�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�
&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��FRQ�OD�DVLVWHQFLD�GH�ORV�VHxRUHV�
&RQJUHVLVWDV�&DUORV�/HyQ�7UHOOHV��/XLV�&DPSRV�%DFD��-XEHUW�&KiYH]�
6HUUDQR��5RJHU�*XHUUD�*DUFtD�&XHYD��/XLV�&KX�5XELR�\�9tFWRU�&RUDO�3pUH]��
+DEtD�H[FXVDGR�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�*XVWDYR�)ORUHV�)ORUHV�SRU�
PRWLYRV�GH�IXHU]D�PD\RU�\�HO�&RQJUHVLVWD�$OHMDQGUR�6DQWD�0DUtD�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��HQ�HO�WUDQVFXUVR�GH�OD�
VHPDQD��GH�QXPHURVDV�RSLQLRQHV�VREUH�HO�3UR\HFWR�GH�OH\�1����������&5��
TXH�SURSRQH�XQD�/H\�0DUFR�SDUD�OD�3URPRFLyQ�GH�OD�&LHQFLD�\�OD�
7HFQRORJtD��ODV�PLVPDV�TXH�IXHURQ�UHSDUWLGDV�D�ORV�PLHPEURV�HQ�HVH�
PRPHQWR�



(Q�FXDQWR�DO�3UR\HFWR�GH�/H\�1����������&5�TXH�SURSRQH�XQD�OH\�GH�
3URPRFLyQ�GHO�5HWRUQR�GH�7DOHQWRV��VH�DFRUGy�VX�SDVH�D�OD�2UGHQ�GHO�'tD��
H[LVWLHQGR�OD�UHFRPHQGDFLyQ�GHO�&RQJUHVLVWD�*XHUUD�*DUFtD�&XHYD��GH�
FRPSOHWDU�OD�H[SRVLFLyQ�GH�PRWLYRV��FRQ�ORV�DQWHFHGHQWHV�GH�ORV�EHQHILFLRV�
REWHQLGRV�D�WUDYpV�GH�OD�SURPXOJDFLyQ�GH�OH\HV�FRPR�OD�SURSXHVWD�HQ�RWURV�
SDtVHV�WDOHV�FRPR�$UJHQWLQD�\�&KLOH��$VLPLVPR��VXJLULy�OD�FRUUHFFLyQ�GH�OD�
UHIHUHQFLD�KHFKD�VREUH�OD�LQH[LVWHQFLD�GH�XQD�SROtWLFD�H[SOtFLWD�GH�&LHQFLD�\�
7HFQRORJtD�HQ�HO�SDtV�

�� 3HGLGRV
(Q�OD�HVWDFLyQ�GH�SHGLGRV��UHVSHFWR�DO�3UR\HFWR�GH�OH\�1����������&5��HO�
&RQJUHVLVWD�*XHUUD�*DUFtD�&XHYD�VROLFLWy�TXH�VXPDGR�D�ODV�H[SRVLFLRQHV�
OOHYDGDV�D�FDER�HQ�HO�VHQR�GH�OD�&RPLVLyQ��VH�LQYLWH�D�ORV�UHSUHVHQWDQWHV�GH�
ORV�TXH�KDFHQ�FLHQFLD�HQ�HO�3HU~��ODV�XQLYHUVLGDGHV��(O�&RQJUHVLVWD�&KiYH]�
6HUUDQR��SRU�VX�SDUWH�VROLFLWy�VH�FRRUGLQH�FRQ�HO�3UHVLGHQWH�GHO�
&21&<7(&�\�VX�&RPLWp�'LUHFWLYR�SDUD�TXH��HQ�VX�FRQMXQWR�DFXGDQ�HQ�XQD�
IHFKD�SUy[LPD��D�H[SRQHU�HQ�VHVLyQ�GH�OD�&RPLVLyQ��DFHUFD�GH�OD�ODERU
OOHYDGD�D�FDER�SRU�GLFKD�LQVWLWXFLyQ��$SR\y�HVWH�SHGLGR�HO�&RQJUHVLVWD�&KX�
5XELR��$O�UHVSHFWR�VH�DFRUGy�TXH�HQ�XQ�SOD]R�QR�PD\RU�GH����GtDV��HO�
LQJHQLHUR�-XDQ�%DUUHGD�\�OD�WRWDOLGDG�GHO�&RPLWp�'LUHFWLYR�VHUtDQ�LQYLWDGRV�D�
XQD�VHVLyQ�GH�OD�&RPLVLyQ��SDUD�ORV�ILQHV�DQWHULRUPHQWH�GHVFULWRV��
OLEUiQGRVH�OD�UHVSRQVDELOLGDG�GH�OD�3UHVLGHQFLD�HQ�HO�FDVR�TXH�ORV�
UHSUHVHQWDQWHV�GHO�&21&<7(&��KDELHQGR�VLGR�LQYLWDGRV��QR�DVLVWLHUDQ�

�� 2UGHQ�GHO�'tD
���(Q�OD�HVWDFLyQ�GH�2UGHQ�GHO�'tD��HO�3UHVLGHQWH�UHDOL]y�XQD�H[SRVLFLyQ�
VREUH�OD�QHFHVLGDG�GH�XQ�QXHYR�PDUFR�OHJDO�SDUD�OD�SURPRFLyQ�GH�OD�
&LHQFLD�\�OD�7HFQRORJtD��HQ�UHODFLyQ�FRQ�HO�3UR\HFWR�GH�OH\�1����������&5��
$O�UHVSHFWR��HO�GRFWRU�8UUHOR�LQLFLy�VX�H[SRVLFLyQ�UHILULpQGRVH�DO�HVFHQDULR�
JOREDO��OD�FRQVROLGDFLyQ�GH�ORV�JUDQGHV�EORTXHV�HFRQyPLFRV�\�HO�SDSHO�GH�
HVWRV�HQ�ORV�FDPELRV�WHFQROyJLFRV�DFWXDOHV��
6HJXLGDPHQWH��HO�3UHVLGHQWH�DQDOL]y�HO�HVFHQDULR�QDFLRQDO�WHQLHQGR�HQ�
FRQVLGHUDFLyQ�OD�DFWXDO�&RQVWLWXFLyQ�3ROtWLFD�GHO�3HU~�\�OD�GDFLyQ�GH�
GLYHUVDV�QRUPDV�MXUtGLFDV� WDOHV�FRPR�HO�'��/HJ�������/H\�0DUFR�SDUD�HO�
&UHFLPLHQWR�GH�OD�,QYHUVLyQ�3ULYDGD��'�/HJ�������/H\�GH�)RPHQWR�D�ODV�
,QYHUVLRQHV�([WUDQMHUDV��'�/HJ�������/H\�VREUH�/LEHUWDG�GH�&RPHUFLR�
([WHULRU�H�,QWHULRU��\�'�/HJ�������/H\�GH�3URPRFLyQ�GH�ODV�,QYHUVLRQHV�
3ULYDGDV�HQ�OD�,QIUDHVWUXFWXUD�GH�6HUYLFLRV�3~EOLFRV��$VLPLVPR��KL]R�
UHIHUHQFLD�D�OD�LPSRUWDQFLD�GHO�GHVDUUROOR�WHFQROyJLFR�SDUD�HOHYDU�HO�QLYHO�GH�
FDOLGDG�GH�QXHVWUDV�H[SRUWDFLRQHV�
(Q�FXDQWR�D�OD�LQYHUVLyQ�HQ�FLHQFLD�\�WHFQRORJtD��FRPSDUy�HO�QLYHO�GHO�
PLVPR�D�QLYHO�GHO�3HU~�FRQ�RWURV�SDtVHV�GHO�PXQGR��6HxDOy�TXH�OD�
UHVSXHVWD�LQPHGLDWD�DO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�SDtV��VH�
HQFXHQWUD�HQ�OD�HGXFDFLyQ��3RU�HOOR�UHVDOWy�HO�SDSHO�GHO�UHFXUVR�KXPDQR�
SDUD�LPSXOVDU�FXDOTXLHU�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�



$VLPLVPR�VH�UHILULy�D�OD�LPSRUWDQFLD�GH�OD�WHFQRORJtD�SDUD�OD�SHTXHxD�\�
PHGLDQD�HPSUHVD�\�UHVDOWy�HVSHFLDOPHQWH�HO�WHPD�GHO�SDQRUDPD�\�
SHUVSHFWLYDV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�\�OD�QHFHVLGDG�GH�OD�FRQVWUXFFLyQ�
GH�XQ�FRQVHQVR�QDFLRQDO�VREUH�VX�LPSRUWDQFLD�
3RVWHULRUPHQWH�HO�&RQJUHVLVWD�*XHUUD�*DUFtD�&XHYD�VXJLULy�DOJXQDV�
PRGLILFDFLRQHV�HQ�OD�RUJDQL]DFLyQ�GHO�GRFXPHQWR�SUHVHQWDGR�SRU�HO�
3UHVLGHQWH��DVt�FRPR�SURSXVR�VH�GHVFULED�PiV�DPSOLDPHQWH�DO�
&21&<7(&�
���/XHJR�GH�XQ�SHTXHxR�UHFHVR� HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�,QJHQLHUR�
-RVp�9DOGH]�&DOOH��3UHVLGHQWH�GHO�&2032/&<7��TXLHQ�H[SXVR�ORV�
UHVXOWDGRV�GH�XQD�VHULH�GH�UHXQLRQHV�RUJDQL]DGDV�SRU�&21),(3��UHVSHFWR�
DO�3UR\HFWR�GH�OH\�1����������&5��
(O�LQJHQLHUR�9DOGH]�LQLFLy�VX�H[SRVLFLyQ�VHxDODQGR�TXH�&21),(3�RUJDQL]y�
HO�3ULPHU�&<7(&7352�DO�FXDO�DVLVWLHURQ�GLVWLQJXLGDV�SHUVRQDOLGDGHV��HQWUH�
HOORV�D�PLQLVWURV�\�UHFWRUHV�GH�GLYHUVDV�XQLYHUVLGDGHV�GHO�SDtV��)UXWR�GH�
HVWD�UHXQLyQ��&21),(3�FUHy�HO�OHPD��&<7(&352�/LPD���EXHQ�
FRPSRUWDPLHQWR���DKRUUR� �SURVSHULGDG�\�ELHQHVWDU��FRQ�HO�ILQ�GH�
LQWURGXFLUOR�HQ�OD�FXOWXUD�QDFLRQDO��
6HxDOy�TXH�HV�IXQGDPHQWDO�UHFRQRFHU�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQD�
FXOWXUD�QDFLRQDO�GH�&<7(&352�\�OD�SURSXHVWD�GH�OH\�PDUFR�HV�PX\�
LPSRUWDQWH��VLQ�HPEDUJR��HOOD�SRU�Vt�VROD�QR�YD�D�KDFHU�TXH�HO�SDtV�FDPELH��
$VLPLVPR��UHVDOWy�HO�KHFKR�GH�TXH�OD�DSOLFDFLyQ�WHFQROyJLFD�VH�DSR\D�HQ�HO�
FRQRFLPLHQWR�FLHQWtILFR�\�TXH�HO�3HU~�HV�HO�~QLFR�SDtV�TXH�QR�KD�SHGLGR�
DSR\R�GHO�%,'��
6HJ~Q�HO�LQJHQLHUR�9DOGH]��GHEHPRV�RUJDQL]DUQRV�SDUD�TXH�OD�FLHQFLD�\�OD�
WHFQRORJtD�WUDLJDQ�SURVSHULGDG��SRU�OR�TXH�HV�LPSRUWDQWH�HO�URO�VLPXOWiQHR�\�
D�OD�YH]�VHSDUDGR�GH�GLYHUVRV�VHFWRUHV��6XEUD\y�TXH�QR�HV�VXILFLHQWH�
VDEHU��VLQR�WDPELpQ�KDFHU��HVWR�HV��SURGXFLU��HVWDU�HQ�VLQWRQtD�FRQ�HO�
PHUFDGR�
6LJXLHQGR�HVWH UD]RQDPLHQWR��HO�LQJHQLHUR�9DOGH]�SODQWHy�WUHV�DFFLRQHV�
SDUD�UHVROYHU�HO�SUREOHPD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�HO�3HU~��UHVROYHU�
HO�SUREOHPD�FXOWXUDO��TXH�ODV�LQVWLWXFLRQHV�TXH�SDUWLFLSDQ�HQ�HVWD�WHPiWLFD�
VH�FRPXQLTXHQ��\�WRPDU�FRQFLHQFLD�GH�TXH�HO�PHUFDGR�VRPRV�WRGRV�
(Q�FXDQWR�D�OD�SURSXHVWD�GH�OH\�VHxDOy�TXH�WHQtDQ�DOJXQDV�VXJHUHQFLDV��
DXQTXH�EiVLFDPHQWH�FRQFRUGDEDQ�FRQ�OD�WRWDOLGDG�GH�HOOD��$�FRQWLQXDFLyQ��
OH\y�SDUWH�GH�OD�RSLQLyQ�TXH�KLFLHUD�OOHJDU�SRU�HVFULWR�D�OD�3UHVLGHQFLD�GH�OD�
&RPLVLyQ�
$�FRQWLQXDFLyQ��HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�GRFWRU�-RUJH�+HUDXG��
UHSUHVHQWDQWH�WDPELpQ�GH�&2032/&<7�\�SURIHVRU�GH�OD�3RQWLILFLD�
8QLYHUVLGDG�&DWyOLFD�GHO�3HU~�\�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD�
TXLHQ�VXEUD\y�OD�QHFHVLGDG�GH�XQD�WUDQVIRUPDFLyQ�FXOWXUDO��VHxDODQGR�TXH�
OD�OH\�VHUtD�XQ�EXHQ�FDPLQR�SDUD�HO�ORJUR�GH�HVWH�REMHWLYR��GHELHQGR�



HQFDXVDU�DO�SDtV�FUHDQGR�ODV�LQVWDQFLDV�QHFHVDULDV��6H�KDFH�QHFHVDULR�
DFRSODU�OD�FLHQFLD�\�OD�WHFQRORJtD��YLHQGR�QR�WDQWR�HO�IXWXUR�GH�OD�HFRQRPtD�
VLQR�OD�HFRQRPtD�GHO�IXWXUR��ORJUDQGR�HO�PD\RU�YDORU�DJUHJDGR��(O�SDtV�
QHFHVLWD�SURGXFLU�SURGXFWRV�FRQ�PD\RU�YDORU�DJUHJDGR�\�QR�KDEODU�GH�
H[SRUWDU�PDWHULDV�SULPDV�VRODPHQWH�
6HJXLGDPHQWH��HO�3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�VHxRU�-RKQ�6WHHQLQJ��
UHSUHVHQWDQWH�GH�%DFNXV�\�-RKQVWRQ�\�GH�&2032/&<7��TXLHQ�DILUPy�TXH�
KD\�TXH�SURGXFLU�OR�TXH�VH�QHFHVLWD��WHQLHQGR�HQ�FXHQWD�ORV�UHTXHULPLHQWRV�
QDFLRQDOHV�\�GHO�PHUFDGR�LQWHUQDFLRQDO��+DVWD�HO�PRPHQWR�QR�VH�KD�ORJUDGR�
XQ�YHUGDGHUR�GLiORJR�HQWUH�OD�XQLYHUVLGDG�\�ODV�HPSUHVDV�SURGXFWRUDV��/D�
XQLYHUVLGDG�QHFHVLWD�HQFRQWUDU�OD�IRUPD�GH�HTXLOLEUDU�ORV�REMHWLYRV�GH�OD�
LQYHVWLJDFLyQ�EiVLFD�\�OD�DSOLFDGD�
)LQDOL]DGD�OD�H[SRVLFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHO�&2032/&<7��VH�GLR�
SDVR�D�OD�UXHGD�GH�SUHJXQWDV��(O�&RQJUHVLVWD�*XHUUD�*DUFtD�&XHYD�VHxDOy
VX�SUHRFXSDFLyQ�SRU�OD�HVFDVD�UHQRYDFLyQ�GH�OtGHUHV�HQ�&LHQFLD�\�
7HFQRORJtD��)HOLFLWy�OD�H[LVWHQFLD�GHO�&2032/&<7��UHFODPy�DGHODQWRV�HQ�
OD�FLHQFLD�PpGLFD��\�VROLFLWy�VH�DFODUH�HO�KHFKR�GH�TXH�OD�RULHQWDFLyQ�GH�OD�
LQYHVWLJDFLyQ�D�UHVROYHU�ORV�SUREOHPDV�SULRULWDULRV�GHEH�VHU�SDUFLDO��(O�
&RQJUHVLVWD�&KiYH]�6HUUDQR�LQWHUURJy�VREUH�OD�SRVLELOLGDG�GH�EXVFDU�
UHFXUVRV�SDUD�TXH�HO�WULQRPLR�(VWDGR��8QLYHUVLGDG��(PSUHVD��WHQJD�
UHVXOWDGRV�SRVLWLYRV�\�FRQFUHWRV��\�OD�LPSRUWDQFLD�GH�UHFRJHU�ODV�
LQYHVWLJDFLRQHV�TXH�PXFKDV�LQVWLWXFLRQHV�SURGXFHQ��3RU�VX�SDUWH��HO�
&RQJUHVLVWD�&KX�5XELR�SUHJXQWy�DFHUFD�GH�OD�SURSXHVWD�GH�&21),(3�SDUD�
IDFLOLWDU�HO�IXQFLRQDPLHQWR�GH�ODV�XQLGDGHV�HPSUHVDULDOHV�\�OD�GHVLJXDOGDG�
H[LVWHQWH�HQWUH�OD�SHTXHxD�\�PHGLDQD�HPSUHVD��$�FRQWLQXDFLyQ��HO�LQJHQLHUR�
9DOGH]��HO�GRFWRU�+HUDXG�\�HO�VHxRU�6WHHQLQJ�SURFHGLHURQ�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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