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$� WRGRV� ORV� TXH� OD� SUHVHQWH� YLHUHQ� \� HQWHQGLHUHQ�� VDEHG�
4XH�ODV�&RUWHV�*HQHUDOHV�KDQ�DSUREDGR�\�<R�YHQJR�HQ�VDQFLRQDU�OD�VLJXLHQWH�/H\�
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$UWtFXOR�8QR�
6H� DXWRUL]D� DO� *RELHUQR� SDUD� TXH� WRPH� ODV� PHGLGDV� QHFHVDULDV� SDUD� OD� SXHVWD� HQ
IXQFLRQDPLHQWR�GH�XQ� WHUFHU�FDQDO�GH� WHOHYLVLyQ�GH� WLWXODULGDG�HVWDWDO�\�SDUD�RWRUJDUOR�
HQ�UpJLPHQ�GH�FRQFHVLyQ��HQ�HO�iPELWR�WHUULWRULDO�GH�FDGD�&RPXQLGDG�$XWyQRPD��SUHYLD
VROLFLWXG� GH� ORV� ÏUJDQRV� GH� *RELHUQR� GH� HVWDV�� \� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� ORV
UHVSHFWLYRV�(VWDWXWRV�GH�$XWRQRPtD��HQ�HO�(VWDWXWR�GH�OD�5DGLR�\�OD�7HOHYLVLyQ��HQ�VXV
GLVSRVLFLRQHV�FRPSOHPHQWDULDV�GH�RUGHQ�WpFQLFR�\�HQ�OD�SUHVHQWH�/H\�

$UWtFXOR�'RV�
(O�(VWDGR�SURSRUFLRQDUi�D�FDGD�&RPXQLGDG�$XWyQRPD�OD�LQIUDHVWUXFWXUD�WpFQLFD�GH�XQD
UHG�SDUD�OD�GLIXVLyQ�GHO�WHUFHU�FDQDO�
$�WDO� ILQ��VH�SRQGUi�HQ�IXQFLRQDPLHQWR� OD�UHG�GH�HPLVLRQHV��HQODFHV�\�UHHPLVRUHV�TXH
JDUDQWLFHQ� OD� FREHUWXUD� GHO� WHUULWRULR� DIHFWDGR�� VDOYDJXDUGDQGR� HO� UHVSHWR� D� ODV
REOLJDFLRQHV�GHULYDGDV�GH� ORV�$FXHUGRV��&RQYHQLRV� ,QWHUQDFLRQDOHV� \�5HVROXFLRQHV� \
'LUHFWULFHV�GH�ÏUJDQRV�,QWHUQDFLRQDOHV�D�ORV�FXDOHV�(VSDxD�SHUWHQHFH�

$UWtFXOR�7UHV�
(O�*RELHUQR��HQ�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�
DSUREDUi�XQ�3ODQ�1DFLRQDO�GH�&REHUWXUD�SDUD�HO� WHUFHU�FDQDO��FX\R�ULWPR�GH�HMHFXFLyQ
VH� HIHFWXDUi� HQ� IXQFLyQ� GH� OD� IHFKD� GH� SXEOLFDFLyQ� GH� ORV� (VWDWXWRV� GH� ODV
&RPXQLGDGHV�$XWyQRPDV�TXH�OR�VROLFLWHQ�
$VLPLVPR� SURSRQGUi� D� ODV� &RUWHV� *HQHUDOHV� ODV� GRWDFLRQHV� SUHVXSXHVWDULDV� TXH
SRVLELOLWHQ� OD� UHDOL]DFLyQ�GH� ODV� LQVWDODFLRQHV�\�H[SORWDFLyQ�D�TXH�VH� UHILHUH�HO� SiUUDIR
GRV�GHO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�
/D� UHG�GHO� WHUFHU�FDQDO�GHEHUi�H[SORWDUVH�GH�DFXHUGR�FRQ� ODV�QHFHVLGDGHV�\�KRUDULRV
ILMDGRV� SRU� HO� RUJDQLVPR� GH� JHVWLyQ� GHO� WHUFHU� FDQDO� GH� WHOHYLVLyQ� GH� OD� &RPXQLGDG
$XWyQRPD�FRUUHVSRQGLHQWH�

$UWtFXOR�&XDUWR�
(O� RUJDQLVPR� GH� JHVWLyQ� GHO� WHUFHU� FDQDO� GH� FDGD� &RPXQLGDG� $XWyQRPD� YHQGUi
REOLJDGR�D�VDWLVIDFHU��DO�YHQFLPLHQWR�GH�FDGD�DxR��XQ�FDQRQ�SRU�OD�XWLOL]DFLyQ�GH�OD�UHG�



FX\D� FXDQWtD� VH� FDOFXODUi� GH� IRUPD� WDO� TXH� DEVRUED� ORV� FRVWHV� GH� PDQWHQLPLHQWR�
H[SORWDFLyQ�\�DPRUWL]DFLyQ�GH�ORV�HTXLSRV�\�SDUWH�SURSRUFLRQDO�GH�OD�LQIUDHVWUXFWXUD�GH
OD�PLVPD�

$UWtFXOR�&LQFR�
/D� DFWLYLGDG� GH� ORV� WHUFHURV� FDQDOHV� GH� WHOHYLVLyQ� UHJXODGRV� HQ� OD� SUHVHQWH� /H\� VH
LQVSLUDUi�HQ�ORV�VLJXLHQWHV�SULQFLSLRV�
/D�REMHWLYLGDG��YHUDFLGDG�H�LPSDUFLDOLGDG�GH�ODV�LQIRUPDFLRQHV�
/D�VHSDUDFLyQ�HQWUH� LQIRUPDFLRQHV�\�RSLQLRQHV�� OD� LGHQWLILFDFLyQ�GH�TXLHQHV�VXVWHQWHQ
HVWDV�~OWLPDV�\�VX�OLEUH�H[SUHVLyQ�FRQ�ORV�OLPLWHV�GHO�DSDUWDGR�FXDUWR�GHO�DUWtFXOR����GH
OD�&RQVWLWXFLyQ�
(O�UHVSHWR�DO�SOXUDOLVPR�SROtWLFR��UHOLJLRVR��VRFLDO��FXOWXUDO�\�OLQJ�tVWLFR�
(O� UHVSHWR� DO� KRQRU�� OD� IDPD�� OD� YLGD� SULYDGD� GH� ODV� SHUVRQDV� \� FXDQWRV� GHUHFKRV� \
OLEHUWDGHV�UHFRQRFH�OD�&RQVWLWXFLyQ�
/D�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD�
(O�UHVSHWR�D�ORV�YDORUHV�GH�LJXDOGDG�UHFRJLGRV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�

$UWtFXOR�6HLV�
/D�FRQFHVLyQ�GHO�WHUFHU�FDQDO�IDFXOWD�D�OD�&RPXQLGDG�$XWyQRPD�SDUD�OD�OLEUH�ILMDFLyQ�GHO
KRUDULR� GH� XWLOL]DFLyQ� GH� OD� UHG�� VLQ� PDV� OLPLWDFLRQHV� TXH� ODV� TXH� VH� GHULYDQ� GH� OD
SUHVHQWH� /H\� \� GH� ODV� QRUPDV� FRQ� UDQJR� GH� /H\� TXH�� GHQWUR� GH� VXV� FRPSHWHQFLDV�
SXHGDQ�HVWDEOHFHU�ODV�&RPXQLGDGHV�$XWyQRPDV�
/D� JHVWLyQ� TXH� VH� FRQFHGH� QR� SRGUi� VHU� WUDQVIHULGD�� EDMR� QLQJXQD� IRUPD�� WRWDO� R
SDUFLDOPHQWH�� D� WHUFHURV�� FRUUHVSRQGLHQGR� GLUHFWD� H� tQWHJUDPHQWH� HO� GHVDUUROOR� GH� OD
RUJDQL]DFLyQ��HMHFXFLyQ�\�HPLVLyQ�GHO�WHUFHU�FDQDO�D�OD�VRFLHGDG�DQyQLPD�FRQVWLWXLGD�DO
HIHFWR�HQ�FDGD�&RPXQLGDG�$XWyQRPD�

$UWtFXOR�6LHWH�
&RQ�FDUiFWHU�SUHYLR�D� OD�FRQFHVLyQ��\�VLQ�SHUMXLFLR�GH� OD�DFWLYLGDG�HQFRPHQGDGD�D� ODV
FRPLVLRQHV� PL[WDV�� OD� &RPXQLGDG� $XWyQRPD� VROLFLWDQWH� UHJXODUi� PHGLDQWH� /H\� OD
RUJDQL]DFLyQ�\�HO�FRQWURO�SDUODPHQWDULR�GHO�WHUFHU�FDQDO��GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV
GH�OD�/H\��������
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$UWtFXOR�2FKR�
/D�JHVWLyQ�GHO�WHUFHU�FDQDO�GH�WHOHYLVLyQ�VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�HO�(VWDWXWR�GH�OD
5DGLR�\� OD�7HOHYLVLyQ��HQ� OD�SUHVHQWH�/H\�\�GHPiV�GHO�(VWDGR�\�GH� ODV�&RPXQLGDGHV
$XWyQRPDV�TXH�SRU�UD]yQ�GH�OD�PDWHULD�VHDQ�GH�DSOLFDFLyQ�

$UWtFXOR�1XHYH�
/D�JHVWLyQ�PHUFDQWLO�GHO�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�GHO� WHUFHU�FDQDO�VH�UHDOL]DUi�SRU
XQD�VRFLHGDG�DQyQLPD�
(O� FDSLWDO� GH� OD� VRFLHGDG� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� \� GH� ODV� VRFLHGDGHV
ILOLDOHV� TXH�� HQ� VX� FDVR�� VH� FRQVWLWX\DQ�� VHUi� S~EOLFR� HQ� VX� WRWDOLGDG� VXVFULWR
tQWHJUDPHQWH� SRU� OD� &RPXQLGDG� $XWyQRPD� \� QR� SRGUi� HQDMHQDUVH�� KLSRWHFDUVH�
JUDYDUVH��SLJQRUDUVH�R�FHGHUVH�HQ�FXDOTXLHU�IRUPD�RQHURVD�R�JUDWXLWD��'LFKD�VRFLHGDG
VH� UHJLUi� SRU� HO� GHUHFKR� SULYDGR�� VLQ� PDV� H[FHSFLRQHV� TXH� ODV� SUHYLVWDV� HQ� OD
OHJLVODFLyQ�YLJHQWH�
6H�DSOLFDUi�D�ORV�FDUJRV�GLUHFWLYRV�GH�ORV�ÏUJDQRV�GH�*RELHUQR�\�GH�ODV�VRFLHGDGHV�GH
H[SORWDFLyQ�GHO�WHUFHU�FDQDO�HO�PLVPR�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�TXH��SDUD�579(�\
VXV�VRFLHGDGHV��SUHYp�HO�DUWtFXOR�����GH�OD�/H\��������

$UWtFXOR�'LH]�
(O� HMHUFLFLR� GH� OD� JHVWLyQ�GLUHFWD� FRQFHGLGR�SRU� OD� SUHVHQWH�/H\� LQFOXLUi� OD� SURSLHGDG�
ILQDQFLDFLyQ� \� H[SORWDFLyQ� GH� LQVWDODFLRQHV� GH� SURGXFFLyQ� GH� SURJUDPDV�
FRPHUFLDOL]DFLyQ� \� YHQWD� GH� VXV� SURGXFWRV� \� DFWLYLGDGHV� GH� REWHQFLyQ� GH� UHFXUVRV
PHGLDQWH� SXEOLFLGDG�� DVt� FRPR� FXDOTXLHUD� RWUD� DFWLYLGDG� SDWULPRQLDO�� SUHVXSXHVWDULD�
ILQDQFLHUD�R�FRPHUFLDO�
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$UWtFXOR�2QFH�
/DV�QRUPDV�WpFQLFDV�GH�JUDEDFLyQ��WUDQVPLVLyQ�\�FDOLGDG�GHO�WHUFHU�FDQDO�VH�DMXVWDUiQ�D
ODV�TXH�VH�HVWDEOH]FDQ�SDUD�HO�WHUULWRULR�HVSDxRO�SRU�ORV�RUJDQLVPRV�FRPSHWHQWHV�GH�OD
$GPLQLVWUDFLyQ�GHO�(VWDGR�HQ�PDWHULD�GH�UDGLR�\�WHOHYLVLyQ�

$UWtFXOR�'RFH�
(O�HQWH�S~EOLFR�5DGLRWHOHYLVLyQ�(VSDxROD�\� FDGD�RUJDQLVPR�DXWyQRPR�FUHDGR�SDUD� OD
JHVWLyQ�GHO�VHUYLFLR�S~EOLFR�GHO� WHUFHU�FDQDO��DVt�FRPR�HVWRV�RUJDQLVPRV�DXWRQyPLFRV
HQWUH� VL�� SRGUiQ� HVWDEOHFHU� FRQYHQLRV� VREUH� FRQH[LRQHV� GH� ODV� HPLVLRQHV� HQWUH� ODV
GLIHUHQWHV�FDGHQDV�\�VREUH� OD� UHFHSFLyQ�GH� ORV�VHUYLFLRV� LQWHUQDFLRQDOHV�GH�QRWLFLDV�\
WUDQVPLVLRQHV��DVt�FRPR�SDUD�HO�LQWHUFDPELR�GH�SURJUDPDV�\�VHUYLFLRV�LJXDOPHQWH�\�FRQ
ORV�RUJDQLVPRV�FLWDGRV�TXH�OR�GHVHHQ��SRGUiQ�VXVFULELUVH�FRQYHQLRV�GH�FHVLyQ�WHPSRUDO
GH� PHGLRV� \� VHUYLFLRV� GHO� HQWH� S~EOLFR� 579(�� SUHYLR� DFXHUGR� FRQ� HVWH� \� WUDV� HO
HVWDEOHFLPLHQWR�\�DERQR�GHO�FDQRQ�FRUUHVSRQGLHQWH��TXH�VHUi�ILMDGR�SRU�DFXHUGR�HQWUH
DPERV�RUJDQLVPRV�GH�WHOHYLVLyQ�

$UWtFXOR�7UHFH�
(O� *RELHUQR� SRGUi� KDFHU� TXH� VH� GLIXQGDQ� FXDQWDV� GHFODUDFLRQHV� R� FRPXQLFDFLRQHV
RILFLDOHV�GH�LQWHUpV�S~EOLFR�HVWLPHQ�QHFHVDULDV��FRQ�LQGLFDFLyQ�GH�VX�RULJHQ��ODV�FXDOHV
VH� H[SUHVDUiQ� HQ� FDVWHOODQR� \� HQ� OD� RWUD� OHQJXD� RILFLDO� GH� OD� &RPXQLGDG� $XWyQRPD
FRUUHVSRQGLHQWH�� 3RU� UD]RQHV� GH� XUJHQFLD� DSUHFLDGDV� SRU� HO� SURSLR� *RELHUQR�� HVWRV
FRPXQLFDGRV�\�GHFODUDFLRQHV�WHQGUiQ�HIHFWR�LQPHGLDWR�

$UWtFXOR�&DWRUFH�
'XUDQWH� ODV� FDPSDxDV� HOHFWRUDOHV� VH� DSOLFDUi� HO� UpJLPHQ� HVSHFLDO� TXH� SUHYHDQ� ODV
QRUPDV� HOHFWRUDOHV�� 6X� DSOLFDFLyQ� \� VX� FRQWURO� VH� GHILHUHQ� D� OD� -XQWD� (OHFWRUDO� TXH
FRUUHVSRQGD�



$UWtFXOR�4XLQFH�
��� /DV� VRFLHGDGHV� FRQFHVLRQDULDV� GHO� WHUFHU� FDQDO� QR� SRGUiQ� DGTXLULU� HQ� H[FOXVLYD
SURJUDPDV�TXH� LPSLGDQ�VX�SUR\HFFLyQ�HQ�XQ�iPELWR� WHUULWRULDO�GLVWLQWR�DO�GH�VX�SURSLD
FRPXQLGDG�
���&RQ�OD�ILQDOLGDG�GH�RUGHQDU�OD�FRQFXUUHQFLD�HQWUH�ODV�GLVWLQWDV�VRFLHGDGHV�GH�JHVWLyQ
GHO� VHUYLFLR� S~EOLFR� GH� WHOHYLVLyQ� HQ� OD� DGTXLVLFLyQ� GH� SURJUDPDV� HQ� HO� H[WHULRU�� VH
FRQVWLWXLUi�SRU�HO�*RELHUQR�XQD�FRPLVLyQ� FRRUGLQDGRUD� FRPSXHVWD�SRU� UHSUHVHQWDQWHV
GH�WRGDV�ODV�VRFLHGDGHV�FRQFHVLRQDULDV�GHO�WHUFHU�FDQDO�\�GHO�HQWH�S~EOLFR�579(��'LFKD
FRPLVLyQ� FRQRFHUi� ODV� FRQGLFLRQHV� GH� DGTXLVLFLyQ� GH� SURJUDPDV� RUGHQDQGR� \
UHVROYLHQGR� ORV� SRVLEOHV� FRQIOLFWRV�� HQ� OD� IRUPD� \� FRQ� ORV� HIHFWRV� TXH
UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
���&XDQGR� H[LVWD� FRQFXUUHQFLD� SDUD� OD� DGTXLVLFLyQ� GH� XQ�PLVPR� SURJUDPD� HQWUH� XQD
VRFLHGDG� FRQFHVLRQDULD� GH� XQ� WHUFHU� FDQDO� GH� XQD�&RPXQLGDG�$XWyQRPD� FRQ� OHQJXD
SURSLD� \� HO� HQWH� S~EOLFR� 579(�� DTXHOOD� SRGUi� HQ� FXDOTXLHU� FDVR� DGTXLULU� HO� PLVPR
SURJUDPD�SDUD�HPLVLyQ�H[FOXVLYDPHQWH�HQ�OD�OHQJXD�SURSLD�GH�OD�FRPXQLGDG�

$UWtFXOR�'LHFLVpLV�
6H� UHVHUYD� DO� HQWH� S~EOLFR� 579(� OD� SULRULGDG� HQ� OD� UHWUDQVPLVLyQ�� HQ� GLUHFWR�� GH� ODV
FRPSHWLFLRQHV�R�DFRQWHFLPLHQWRV�GHSRUWLYRV�GH�iPELWR�LQWHUQDFLRQDO�
1R�REVWDQWH��\�SUHYLR�SDJR�GHO�FDQRQ�TXH�VH�HVWDEOH]FD�HQ�FDGD�FDVR��FXDQGR�GLFKR
DFRQWHFLPLHQWR�WXYLHUH�XQ�HVSHFLILFR�LQWHUpV�SDUD�XQD�&RPXQLGDG�$XWyQRPD�R�FXDQGR
VH� WUDWH� GH� &RPXQLGDG� $XWyQRPD� FRQ� OHQJXD� SURSLD�� OD� VRFLHGDG� FRQFHVLRQDULD� GHO
WHUFHU� FDQDO� SRGUi� UHWUDQVPLWLU� GLFKR� DFRQWHFLPLHQWR�� SHUR� ~QLFDPHQWH� HQ� OD� OHQJXD
SURSLD�
&XDQGR� FRQFXUUD� OD� VHJXQGD� GH� ODV� FLUFXQVWDQFLDV� H[SUHVDGDV� ODV� VRFLHGDGHV
FRQFHVLRQDULDV� GHO� WHUFHU� FDQDO� QR� SRGUiQ� FRQWUDWDU� HQ� H[FOXVLYD� OD� UHWUDQVPLVLyQ� GH
DFRQWHFLPLHQWRV�GH�LQWHUpV�QDFLRQDO�
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$UWtFXOR�'LHFLVLHWH�
(O� SUHVXSXHVWR� GHO� WHUFHU� FDQDO� VH� DMXVWDUi� D� OR� SUHYLVWR� HQ� OD� QRUPDWLYD� JHQHUDO
SUHVXSXHVWDULD��VLQ�SHUMXLFLR�GH�ODV�VLQJXODULGDGHV�SUHYLVWDV�HQ�HVWD�/H\�
/D� ILQDQFLDFLyQ� GHO� IXQFLRQDPLHQWR� HIHFWLYR� GHO� WHUFHU� FDQDO� GH� WHOHYLVLyQ� VH� KDUi
PHGLDQWH� VXEYHQFLRQHV� FRQVLJQDGDV� HQ� ORV� SUHVXSXHVWRV� GH� ODV� &RPXQLGDGHV
$XWyQRPDV�� OD� FRPHUFLDOL]DFLyQ� \� YHQWD� GH� VXV� SURGXFWRV� \� OD� SDUWLFLSDFLyQ� HQ� HO
PHUFDGR�GH�OD�SXEOLFLGDG�

$UWtFXOR�'LHFLRFKR�
/DV�VRFLHGDGHV�JHVWRUDV�GHO� WHUFHU�FDQDO�JR]DUiQ�GHO�PLVPR� WUDWR�DUDQFHODULR�\� ILVFDO
TXH�OD�OHJLVODFLyQ�YLJHQWH�RWRUJXH�DO�HQWH�S~EOLFR�5DGLRWHOHYLVLyQ�(VSDxROD�

',6326,&,21(6�$',&,21$/(6�

3ULPHUD�� L� /D� HPLVLyQ� \� WUDQVPLVLyQ� GH� VHxDOHV� GHO� WHUFHU� FDQDO� GH� WHOHYLVLyQ� VH
HIHFWXDUi� D� WUDYpV� GH� RQGDV� KHUW]LDQDV�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��
DSDUWDGRV���\����GH�OD�/H\���������GH����GH�HQHUR�

6HJXQGD�� /D�DWULEXFLyQ� \�DVLJQDFLyQ�GH� IUHFXHQFLDV�� SRWHQFLDV� \� HPSOD]DPLHQWRV�GH
ODV�LQVWDODFLRQHV�UDGLRHOpFWULFDV�GHO�WHUFHU�FDQDO�VH�HQWHQGHUiQ�VRPHWLGRV�D�ODV�QRUPDV
TXH�HVWDEOH]FDQ�ODV�GLVSRVLFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�TXH�HQ�FDGD�PRPHQWR
SXHGDQ� REOLJDU� D� OD� $GPLQLVWUDFLyQ� (VSDxROD� \� D� ORV� VXFHVLYRV� SODQHV� WpFQLFRV
QDFLRQDOHV�GH� WHOHYLVLyQ��(Q�HVWH�VHQWLGR�SDUD�REWHQHU� ORV�PDV�DOWRV� UHQGLPLHQWRV�GH
ODV�IUHFXHQFLDV�RWRUJDGDV�DO�(VWDGR��HO�*RELHUQR�SRGUi�GLVSRQHU�OD�PRGLILFDFLyQ�GH�ODV
IUHFXHQFLDV�� SRWHQFLDV�� HPSOD]DPLHQWRV� \� GHPiV� FDUDFWHUtVWLFDV� WpFQLFDV� GHO� WHUFHU
FDQDO��VLQ�SHUMXLFLR�GHO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�FRQFHVLyQ�

7HUFHUD�� /RV�ÏUJDQRV� GHO�*RELHUQR� \� ODV� VRFLHGDGHV� GH� JHVWLyQ� GHO� WHUFHU� FDQDO� GH
WHOHYLVLyQ� TXHGDQ� VRPHWLGRV� DO� FXPSOLPLHQWR� GH� ODV� OH\HV� \� GHPiV� GLVSRVLFLRQHV� GH
SURWHFFLyQ�D�OD�,QGXVWULD�1DFLRQDO�



&XDUWD��/DV�FXHVWLRQHV� OLWLJLRVDV�TXH�VXUMDQ�FRQ�PRWLYR�GH� ODV�FRQFHVLRQHV�GHO� WHUFHU
FDQDO��UHJXODGDV�HQ�OD�SUHVHQWH�/H\��VH�UHVROYHUiQ�HQ�YtD�DGPLQLVWUDWLYD��\��HQ�VX�FDVR�
HQ�OD�FRQWHQFLRVR�DGPLQLVWUDWLYD�

4XLQWD��6LHQGR�GH�OD�H[FOXVLYD�FRPSHWHQFLD�GHO�*RELHUQR�HVSDxRO�OD�UHSUHVHQWDFLyQ�GHO
(VWDGR� HQ� ORV� RUJDQLVPRV� LQWHUJXEHUQDPHQWDOHV� LQWHUQDFLRQDOHV�� ODV� VRFLHGDGHV
FRQFHVLRQDULDV� GHO� WHUFHU� FDQDO� TXH� OR� VROLFLWHQ� DO� *RELHUQR� SRGUiQ� SDUWLFLSDU� HQ� ODV
RUJDQL]DFLRQHV� SURIHVLRQDOHV� LQWHUQDFLRQDOHV� GH� UDGLR� \� WHOHYLVLyQ�� $� WDO� HIHFWR�� HO
*RELHUQR� UHJXODUi� SRU� 5HDO� 'HFUHWR� OD� FRRUGLQDFLyQ� GH� WRGRV� ORV� RUJDQLVPRV� GH
WHOHYLVLyQ�H[LVWHQWHV�� HQ�RUGHQ�D� VX�SDUWLFLSDFLyQ�HQ� ODV� RUJDQL]DFLRQHV�SURIHVLRQDOHV
LQWHUQDFLRQDOHV�GH�UDGLR�\�WHOHYLVLyQ�

6H[WD�� /RV�*RELHUQRV�GH� ODV�&RPXQLGDGHV�$XWyQRPDV� VROLFLWDUiQ� OD� FRQFHVLyQ�GH� OD
JHVWLyQ� GLUHFWD� GHO� WHUFHU� FDQDO� GH� WHOHYLVLyQ� DQWH� HO� *RELHUQR�� TXLHQ� OD� FRQFHGHUi�
PHGLDQWH�5HDO�'HFUHWR��RUGHQDQGR�TXH�VH�GHVDUUROOHQ�ODV�DFFLRQHV�QHFHVDULDV�SDUD�OD
SXHVWD�HQ� IXQFLRQDPLHQWR�GHO�PLVPR��(O�5HDO�'HFUHWR�GH�FRQFHVLyQ�VH�DMXVWDUi�D� ODV
GLVSRVLFLRQHV� GH� HVWD� /H\�� \� D� ODV� SUHYLVLRQHV�� TXH�� HQ� VX� FDVR�� HVWDEOHFHQ� ORV
UHVSHFWLYRV�(VWDWXWRV�GH�$XWRQRPtD�

6pSWLPD�� LL� /DV�&RPXQLGDGHV�$XWyQRPDV�SRGUiQ�FHOHEUDU� FRQYHQLRV�GH� FRODERUDFLyQ
SDUD�SHUPLWLU� OD�HPLVLyQ�GH�XQR�R�YDULRV�SURJUDPDV�GH�VX� WHOHYLVLyQ�DXWRQyPLFD�HQ�HO
iPELWR�JHRJUiILFR�GH�RWUDV��VLHPSUH�TXH�ORV�HVSDFLRV�UDGLRHOpFWULFRV�FRUUHVSRQGLHQWHV
D�VXV�iPELWRV� WHUULWRULDOHV�VHDQ�FROLQGDQWHV�\�TXH�XWLOLFHQ� ODV� IUHFXHQFLDV�TXH� WHQJDQ
DVLJQDGDV�SRU�HO�0LQLVWHULR�GH�)RPHQWR�

',6326,&,Ï1�75$16,725,$�
&XPSOLGRV�ORV�UHTXLVLWRV�ILMDGRV�HQ�HO�DUWtFXOR���\�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD��VH
FRQVWLWXLUi� XQD� FRPLVLyQ� PL[WD�� FRPSXHVWD� SRU� FXDWUR� PLHPEURV� GHO� HQWH� S~EOLFR� GH
5DGLRWHOHYLVLyQ� (VSDxROD� \� RWURV� FXDWUR� GH� OD� FRUUHVSRQGLHQWH� VRFLHGDG� JHVWRUD� GHO
WHUFHU� FDQDO�� 'LFKD� FRPLVLyQ� PL[WD� WHQGUi� FRPR� IXQFLRQHV� OD� GH� ILMDU� ORV� ULWPRV� GH
HVWDEOHFLPLHQWR� GH� FDGD� UHG�� DVt� FRPR� UHVROYHU� FXDQWRV� SUREOHPDV� WpFQLFRV
UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GLUHFWD��S~EOLFD�R�PHUFDQWLO�GHO�WHUFHU�FDQDO�VH�VXVFLWHQ�HQ
ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\�



',6326,&,Ï1�),1$/�
4XHGD�DXWRUL]DGR�HO�*RELHUQR�D�GLFWDU� ODV�GLVSRVLFLRQHV� UHJODPHQWDULDPHQWH�SUHFLVDV
SDUD�HO�GHVDUUROOR��GHQWUR�GH�VXV�FRPSHWHQFLDV��GH�OR�SUHYLVWR�HQ�HVWD�/H\�
3RU� WDQWR� PDQGR� D� WRGRV� ORV� HVSDxROHV�� SDUWLFXODUHV� \� DXWRULGDGHV�� TXH� JXDUGHQ� \
KDJDQ�JXDUGDU�HVWD�/H\�

3DODFLR�GH�OD�=DU]XHOD��0DGULG�D����GH�GLFLHPEUH�GH������

�� -XDQ�&DUORV�5��±

(O�3UHVLGHQWH�GHO�*RELHUQR�
)HOLSH�*RQ]iOH]�0iUTXH]

����������������������������������������������������������L� 'LVSRVLFLyQ� DGLFLRQDO� 3ULPHUD� �� 5HGDFWDGR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� SRU� OD
GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�GH�OD�/H\����������GH����GH�DEULO�
LL�'LVSRVLFLyQ�DGLFLRQDO�6pSWLPD��5HGDFFLyQ�VHJ~Q�/H\����������GH����GH�GLFLHPEUH�
GH�0HGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\�GHO�RUGHQ�VRFLDO�


