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$UWtFXOR������0RGLILFDFLyQ�GH� OD�/H\����������GH����GH�DEULO��GH�/LEHUDOL]DFLyQ
GH�ODV�7HOHFRPXQLFDFLRQHV�

6H�PRGLILFD� OD� OHWUD� O� GHO� Q~PHUR� �� GHO� DSDUWDGR� GRV� GHO� DUWtFXOR� �� GH� OD� /H\
��������� GH� /LEHUDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV�� TXH� TXHGD� FRQ� OD� VLJXLHQWH
UHGDFFLyQ�

(O� HMHUFLFLR� GH� OD� SRWHVWDG� VDQFLRQDGRUD� SRU� HO� LQFXPSOLPLHQWR� GH� ODV
LQVWUXFFLRQHV� GLFWDGDV� SDUD� VDOYDJXDUGDU� OD� OLEUH� FRPSHWHQFLD� HQ� HO� PHUFDGR� GH� ODV
WHOHFRPXQLFDFLRQHV�\�GH� ORV�DFXHUGRV�\� UHVROXFLRQHV�TXH�DGRSWH�HQ�HMHFXFLyQ�GH� ODV
IXQFLRQHV� S~EOLFDV� TXH� VH� OH� DWULEX\HQ�� DVt� FRPR� SRU� HO� LQFXPSOLPLHQWR� GH� ORV
UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� IRUPXODGRV� SRU� OD� &RPLVLyQ� HQ� HO� GHVDUUROOR� GH� VXV
IXQFLRQHV�

(Q�ORV�SURFHGLPLHQWRV�TXH�VH�LQLFLHQ�FRPR�UHVXOWDGR�GH�GHQXQFLD�SRU�SDUWH�GHO
0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��HO�yUJDQR�LQVWUXFWRU��DQWHV�GH�IRUPXODU� OD�RSRUWXQD
SURSXHVWD� GH� UHVROXFLyQ�� VRPHWHUi� HO� H[SHGLHQWH� D� LQIRUPH� GH� GLFKR� 0LQLVWHULR�� /D
SURSXHVWD�GH�5HVROXFLyQ�GHEHUi�VHU�PRWLYDGD�VL�VH�VHSDUD�GH�GLFKR�LQIRUPH�

(O�UHVWR�GHO�DSDUWDGR�\�DUWtFXOR�TXHGD�FRQ�OD�PLVPD�UHGDFFLyQ�

$UWtFXOR� ����� 0RGLILFDFLyQ� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� MXQLR�� GH
0HGLGDV�8UJHQWHV�HQ�HO�6HFWRU�GH� ODV�7HOHFRPXQLFDFLRQHV��PRGLILFDGR�SRU�HO�DUWtFXOR
���GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO
2UGHQ�6RFLDO�



6H�PRGLILFD�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH����GH�MXQLR��GH�0HGLGDV
8UJHQWHV�HQ�HO�6HFWRU�GH� ODV�7HOHFRPXQLFDFLRQHV��PRGLILFDGR�SRU�HO�DUWtFXOR����GH� OD
/H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�0HGLGDV� )LVFDOHV�� $GPLQLVWUDWLYDV� \� GHO� 2UGHQ
6RFLDO�

8QR��6H�PRGLILFD�HO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\��������
GH�0HGLGDV�8UJHQWHV�HQ�HO�VHFWRU�GH�ODV�7HOHFRPXQLFDFLRQHV��TXH�TXHGDUi�UHGDFWDGR
GH�OD�IRUPD�VLJXLHQWH�

/D� &RPLVLyQ� 'HOHJDGD� GHO� *RELHUQR� SDUD� $VXQWRV� (FRQyPLFRV� HVWDEOHFHUi� D
SURSXHVWD�FRQMXQWD�GH�ORV�0LQLVWHULRV�GH�(FRQRPtD�\�GH�&LHQFLD�\�7HFQRORJtD��\�SUHYLR
LQIRUPH� GH� OD� &RPLVLyQ� GHO� 0HUFDGR� GH� ODV� 7HOHFRPXQLFDFLRQHV�� ORV� SUHFLRV� GH� OD
SULPHUD�RIHUWD�GH�UHIHUHQFLD�D� ORV�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��FRUUHVSRQGLHQWH�D
DPEDV�PRGDOLGDGHV�GH�DFFHVR�DO�EXFOH�GH�DERQDGR��DVt�FRPR�ORV�UHODWLYRV�D�OD�SULPHUD
RIHUWD�GHO�VHUYLFLR�PD\RULVWD�GH�DOTXLOHU�GH�EXFOH�YLUWXDO�GH�DERQDGR�

'RV��6H�DxDGHQ�GRV�QXHYRV�SiUUDIRV�DO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\��������
GH� 0HGLGDV� 8UJHQWHV� HQ� HO� VHFWRU� GH� ODV� 7HOHFRPXQLFDFLRQHV�� FRQ� OD� VLJXLHQWH
UHGDFFLyQ�

$VLPLVPR�� ORV� RSHUDGRUHV� GRPLQDQWHV� GH� UHGHV� S~EOLFDV� WHOHIyQLFDV� ILMDV
SURSRUFLRQDUiQ�D�RWURV�RSHUDGRUHV�XQ�VHUYLFLR�PD\RULVWD�GH�DOTXLOHU�GH�EXFOH�YLUWXDO�GH
DERQDGR��GH� IRUPD�TXH�pVWRV�SXHGDQ� IDFWXUDU�D�VXV�FOLHQWHV� ODV� OODPDGDV�\�VHUYLFLRV
SUHVWDGRV� SRU� ORV� FLWDGRV� RSHUDGRUHV� GRPLQDQWHV� \� OD� FXRWD� PHQVXDO� SRU� OD
GLVSRQLELOLGDG�GH�OD�OtQHD�WHOHIyQLFD�

(O�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��SUHYLR�LQIRUPH�GH�OD�&RPLVLyQ�GHO�0HUFDGR
GH�ODV�7HOHFRPXQLFDFLRQHV��HVWDEOHFHUi�ODV�FRQGLFLRQHV�HQ�TXH�VH�SURYHHUi�HO�VHUYLFLR
PD\RULVWD�GH�DOTXLOHU�GH�EXFOH�YLUWXDO�GH�DERQDGR�DVt�FRPR��HQ�VX�FDVR��RWURV�VHUYLFLRV
TXH�SHUPLWDQ�TXH�ORV�DERQDGRV�GHO�VHUYLFLR�WHOHIyQLFR�ILMR�UHFLEDQ�XQD�~QLFD�IDFWXUD�TXH
DJUXSH� ORV�FRQFHSWRV�VHxDODGRV�HQ�HO�SiUUDIR�DQWHULRU� MXQWR�D� ORV�VHUYLFLRV�SUHVWDGRV
SRU�RSHUDGRUHV�DOWHUQDWLYRV�D�ORV�RSHUDGRUHV�GRPLQDQWHV�

$UWtFXOR������0RGLILFDFLyQ�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�7HOHYLVLyQ
/RFDO�SRU�2QGDV�7HUUHVWUHV�



6H�PRGLILFDQ�ORV�VLJXLHQWHV�SUHFHSWRV�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH
7HOHYLVLyQ�/RFDO�SRU�2QGDV�7HUUHVWUHV�

8QR��6H�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\����������GH�7HOHYLVLyQ�/RFDO�SRU�2QGDV
7HUUHVWUHV��TXH�TXHGD�FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

$UWtFXOR����2EMHWR�
(VWD� /H\� WLHQH� SRU� REMHWR� OD� UHJXODFLyQ� GHO� UpJLPHQ� MXUtGLFR� GHO� VHUYLFLR� GH

WHOHYLVLyQ� ORFDO�SRU�RQGDV� WHUUHVWUHV��6H�HQWLHQGH�SRU� WDO�H[FOXVLYDPHQWH�D� ORV�HIHFWRV
GH� /H\� DTXHOOD�PRGDOLGDG� GH� WHOHYLVLyQ� FRQVLVWHQWH� HQ� OD� HPLVLyQ� R� WUDQVPLVLyQ�� FRQ
WHFQRORJtD� GLJLWDO�� GH� LPiJHQHV� QR� SHUPDQHQWHV� GLULJLGDV� DO� S~EOLFR� VLQ
FRQWUDSUHVWDFLyQ�HFRQyPLFD�GLUHFWD�SRU�PHGLR�GH�RQGDV�HOHFWURPDJQpWLFDV�SURSDJDGDV
SRU�XQD�HVWDFLyQ� WUDQVPLVRUD� WHUUHQDO�HQ�HO�iPELWR� WHUULWRULDO�VHxDODGR�HQ�HO�DUWtFXOR��
GH�HVWD�/H\�

'RV��6H�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�TXHGD
FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

$UWtFXOR����1~PHUR�GH�FRQFHVLRQHV�GH�FREHUWXUD�ORFDO�

��� &RUUHVSRQGHUi� DO� *RELHUQR� OD� DSUREDFLyQ� GHO� 3ODQ� 7pFQLFR� 1DFLRQDO� GH� OD
7HOHYLVLyQ�'LJLWDO�/RFDO��D�OD�YLVWD�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV�SRU�ODV�&RPXQLGDGHV
$XWyQRPDV� \� WHQLHQGR� HQ� FXHQWD� ODV� IUHFXHQFLDV� GLVSRQLEOHV�� TXH� VH� GHWHUPLQDUiQ
UHVSHWDQGR�HO�GHUHFKR�DO�DFFHVR�HTXLWDWLYR�GH�WRGDV�HOODV�D�ORV�UHFXUVRV�GH�HVSHFWUR��OD
FRPSDWLELOLGDG�UDGLRHOpFWULFD�HQWUH�&RPXQLGDGHV�DG\DFHQWHV��DVt�FRPR�ODV�OLPLWDFLRQHV
GHULYDGDV�GH�OD�FRRUGLQDFLyQ�UDGLRHOpFWULFD�LQWHUQDFLRQDO�

(O�3ODQ�7pFQLFR�1DFLRQDO�GH� OD�7HOHYLVLyQ�'LJLWDO�/RFDO�GHWHUPLQDUi� ORV�FDQDOHV
P~OWLSOHV�QHFHVDULRV�\�ORV�iPELWRV�GH�FREHUWXUD�GH�GLFKRV�FDQDOHV�P~OWLSOHV�GHVWLQDGRV
D�OD�GLIXVLyQ�GH�ORV�VHUYLFLRV�GH�WHOHYLVLyQ�ORFDO�

��� (O� 3ODQ� UHVHUYDUi� FDQDOHV� P~OWLSOHV�� FRQ� FDSDFLGDG� SDUD� OD� GLIXVLyQ� GH�� DO
PHQRV��FXDWUR�SURJUDPDV�GH� WHOHYLVLyQ�GLJLWDO��SDUD�DWHQGHU� ODV�QHFHVLGDGHV�GH�FDGD
XQD�GH�ODV�FDSLWDOHV�GH�SURYLQFLD�\�DXWRQyPLFDV��\�GH�FDGD�XQR�GH�ORV�PXQLFLSLRV�FRQ



XQD�SREODFLyQ�GH�GHUHFKR�VXSHULRU�D���������KDELWDQWHV�VL�OD�FDSDFLGDG�GHO�HVSHFWUR�OR
SHUPLWH�

��� &XDQGR� OD� &RPXQLGDG� $XWyQRPD� FRUUHVSRQGLHQWH� KXELHUD� VROLFLWDGR
FREHUWXUDV� SDUD� PXQLFLSLRV� GH� PHQRU� SREODFLyQ�� VLHPSUH� TXH� H[LVWDQ� IUHFXHQFLDV
GLVSRQLEOHV��HO�3ODQ�SRGUi� UHVHUYDU� FDQDOHV�P~OWLSOHV�SDUD�DWHQGHU� FRQMXQWDPHQWH� ODV
QHFHVLGDGHV� GH� YDULRV� PXQLFLSLRV� FROLQGDQWHV� FX\D� SREODFLyQ� GH� GHUHFKR� WRWDO� VHD
VXSHULRU� D� ������� KDELWDQWHV� R� FX\D� FREHUWXUD� LQFOX\D� D� WRGRV� ORV� PXQLFLSLRV� HQ� XQ
UDGLR�GH��DO�PHQRV�����NLOyPHWURV�

7UHV��6H�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�TXHGD
FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

$UWtFXOR����ÈPELWR�WHUULWRULDO�GH�FREHUWXUD�

(O�iPELWR�GH�FREHUWXUD�GH�FDGD�FDQDO�P~OWLSOH�UHVHUYDGR�SDUD�OD�FREHUWXUD�ORFDO
VHUi�HO�HVWDEOHFLGR�HQ�FDGD�FDVR�HQ�HO�3ODQ�7pFQLFR�1DFLRQDO�GH� OD�7HOHYLVLyQ�'LJLWDO
/RFDO�

&XDWUR�� 6H�PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH
GLFLHPEUH��TXH�TXHGD�UHGDFWDGR�GH�OD�PDQHUD�VLJXLHQWH�

���(O�FRQWURO�GH�OD�IRUPDFLyQ�GH�FDGHQDV�\�HPLVLyQ�HQ�FDGHQD�HQ�ODV�WHOHYLVLRQHV
ORFDOHV�SRU�RQGDV� WHUUHVWUHV�FRUUHVSRQGH�D� ODV�&RPXQLGDGHV�$XWyQRPDV��VDOYR�HQ�HO
VXSXHVWR� GH� TXH� OD� IRUPDFLyQ� GH� FDGHQDV� R� OD� HPLVLyQ� HQ� FDGHQD� VH� UHDOLFH� HQ� HO
WHUULWRULR� R� HQ� ORFDOLGDGHV� GH� PiV� GH� XQD� &RPXQLGDG� $XWyQRPD�� HQ� FX\R� FDVR�� HO
FRQWURO�FRUUHVSRQGHUi�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�

&LQFR��6H�DxDGH�XQ�QXHYR�DSDUWDGR��HO����DO�DUWtFXOR���GH�OD�/H\����������GH���
GH�GLFLHPEUH��TXH�TXHGD�UHGDFWDGR�GH�OD�PDQHUD�VLJXLHQWH�

���/D�&RPXQLGDG�$XWyQRPD�FRPSHWHQWH�\��HQ�HO�VXSXHVWR�GH�TXH�VH�UHDOLFH�HQ
HO� WHUULWRULR�R�HQ� ORFDOLGDGHV�GH�PiV�GH�XQD�&RPXQLGDG�$XWyQRPD�� OD�$GPLQLVWUDFLyQ
*HQHUDO� GHO� (VWDGR� SRGUiQ� DXWRUL]DU�� SUHYLD� FRQIRUPLGDG� GH� ORV� SOHQRV� GH� ORV



0XQLFLSLRV�DIHFWDGRV��\�D�VROLFLWXG�GH�ORV�JHVWRUHV�GHO�VHUYLFLR��HPLVLRQHV�HQ�FDGHQD�HQ
DWHQFLyQ�D�FDUDFWHUtVWLFDV�GH�SUR[LPLGDG�WHUULWRULDO�\�GH�LGHQWLGDGHV�VRFLDOHV�\�FXOWXUDOHV
GH�GLFKRV�0XQLFLSLRV�

6HLV��6H�PRGLILFD�HO�DUWtFXOR���GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�TXHGD
FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

$UWtFXOR����0RGR�GH�JHVWLyQ
�
���8QD�YH]�DSUREDGR�HQ�HO�3ODQ�7pFQLFR�1DFLRQDO�GH�OD�7HOHYLVLyQ�'LJLWDO�/RFDO�OD

UHVHUYD�GH�IUHFXHQFLD�SDUD� OD�GLIXVLyQ�GH�XQ�FDQDO�P~OWLSOH�GH�7HOHYLVLyQ� ORFDO�HQ�XQD
GHWHUPLQDGD�GHPDUFDFLyQ��ORV�0XQLFLSLRV�LQFOXLGRV�GHQWUR�GH�OD�PLVPD��SRGUiQ�DFRUGDU
OD�JHVWLyQ�SRU�Vt�GH�XQ�SURJUDPD�GH� WHOHYLVLyQ� ORFDO� FRQ� WHFQRORJtD�GLJLWDO�� GHQWUR�GHO
P~OWLSOH�FRUUHVSRQGLHQWH�D�HVWD�GHPDUFDFLyQ�

/D� GHFLVLyQ� GH� DFRUGDU� OD� JHVWLyQ� GLUHFWD� GH� XQ� SURJUDPD� GH� WHOHYLVLyQ� GLJLWDO
GHEHUi�KDEHU�VLGR�DGRSWDGD�SRU�HO�SOHQR�GH�OD�&RUSRUDFLyQ�PXQLFLSDO�

(Q� HO� VXSXHVWR� GH� TXH� HO� iPELWR� GH� FREHUWXUD� GHO� FDQDO� P~OWLSOH� FRPSUHQGD
YDULRV� WpUPLQRV�PXQLFLSDOHV� HO� SURJUDPD� UHVHUYDGR� SDUD� OD� JHVWLyQ� GLUHFWD� PXQLFLSDO
VHUi�DWULEXLGR�FRQMXQWDPHQWH�D� ORV�PXQLFLSLRV� LQFOXLGRV�HQ�GLFKR�iPELWR�GH�FREHUWXUD
TXH�DVt�OR�KXELHUDQ�VROLFLWDGR�

���/RV�UHVWDQWHV�SURJUDPDV�GLVSRQLEOHV�SDUD�OD�GLIXVLyQ�GHO�VHUYLFLR�GH�WHOHYLVLyQ
ORFDO�VHUiQ�DGMXGLFDGRV�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ
HO�DUWtFXOR����GH�HVWD�/H\�

���(Q�DPERV�FDVRV�FRUUHVSRQGH�D�ODV�&RPXQLGDGHV�$XWyQRPDV�HO�RWRUJDPLHQWR
GH�ODV�FRUUHVSRQGLHQWHV�FRQFHVLRQHV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

6LHWH�� 6H�PRGLILFD� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� TXH
TXHGD�UHGDFWDGR�GH�OD�PDQHUD�VLJXLHQWH�

$UWtFXOR�����(MHUFLFLR�GH�ODV�FRPSHWHQFLDV�VDQFLRQDGRUDV�



/D�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HMHUFHUi�VX�FRPSHWHQFLD�VDQFLRQDGRUD�GH
DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HVWD�/H\�HQ� OR�TXH�VH�UHILHUH�D� ODV� LQIUDFFLRQHV�FRPHWLGDV
SRU� ORV�RSHUDGRUHV�GH�WHOHYLVLyQ� ORFDO�SRU�RQGDV�WHUUHVWUHV�FX\RV�HIHFWRV�H[FHGDQ�GHO
iPELWR�WHUULWRULDO�GH�XQD�&RPXQLGDG�$XWyQRPD��DVt�FRPR�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ
HO� DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GH� 7HOHFRPXQLFDFLRQHV�� HQ� OR� TXH� VH� UHILHUH� D� ODV
LQIUDFFLRQHV� TXH�� HQ� FXDOTXLHU� VXSXHVWR�� SXHGDQ� FRPHWHUVH� FRQWUD� OD� QRUPDWLYD
UHJXODGRUD�GH�DVSHFWRV�WpFQLFRV�\�GH�SURWHFFLyQ�GHO�HVSHFWUR�UDGLRHOpFWULFR�

2FKR�� 6H�PRGLILFD� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� TXH
TXHGD�UHGDFWDGR�FRPR�VLJXH�

$UWtFXOR�����1~PHUR�GH�HVWDFLRQHV�WUDQVPLVRUDV�

6HUi� SUHFLVD� DXWRUL]DFLyQ� SUHYLD� GHO� 6HFUHWDULR� GH� (VWDGR� GH
7HOHFRPXQLFDFLRQHV� \� SDUD� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� FXDQGR�� SDUD� REWHQHU� OD
FREHUWXUD�FRPSOHWD�GH�WRGD�OD�]RQD�GH�VHUYLFLR�� IXHUD�QHFHVDULD� OD� LQVWDODFLyQ�GH�PiV
GH�XQD�HVWDFLyQ��(O�SOD]R�SDUD�RWRUJDU�OD�DXWRUL]DFLyQ�D�OD�TXH�VH�UHILHUH�HVWH�DSDUWDGR
\�SDUD�QRWLILFDU�OD�UHVROXFLyQ�VHUi�GH�WUHV�PHVHV�

1XHYH��6H�PRGLILFD�HO� DUWtFXOR����GH� OD�/H\���������� GH����GH�GLFLHPEUH�� TXH
TXHGD�UHGDFWDGR�XQ�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ��FRPR�VLJXH�

$UWtFXOR�����&DUDFWHUtVWLFDV�WpFQLFDV�

&RUUHVSRQGH� D� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 7HOHFRPXQLFDFLRQHV� \� SDUD� OD
6RFLHGDG� GH� OD� ,QIRUPDFLyQ� GHO� 0LQLVWHULR� GH� &LHQFLD� \� 7HFQRORJtD� HVWDEOHFHU� ODV
FDUDFWHUtVWLFDV� WpFQLFDV� GH� ODV� HVWDFLRQHV� GH� WHOHYLVLyQ� ORFDO�� DVt� FRPR� DSUREDU� ORV
SUR\HFWRV� WpFQLFRV� GH� ODV� LQVWDODFLRQHV�� /RV� SUR\HFWRV� WpFQLFRV� GH� ODV� LQVWDODFLRQHV�
TXH� GHEHUiQ� FXPSOLU� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� HVWDEOHFLGDV� SRU� OD� 6HFUHWDUtD� GH
(VWDGR�GH�7HOHFRPXQLFDFLRQHV�\�SDUD� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ�� VH�SUHVHQWDUiQ
DQWH�HO�yUJDQR�FRPSHWHQWH�GH�OD�&RPXQLGDG�$XWyQRPD��SDUD�VX�UHPLVLyQ�SRU�pVWD�D�OD
6HFUHWDUtD�GH�(VWDGR�GH�7HOHFRPXQLFDFLRQHV�\�SDUD�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�SDUD
VX�DSUREDFLyQ��(VWD�WHQGUi�XQ�SOD]R�GH�WUHV�PHVHV�SDUD�H[DPLQDU�HO�SUR\HFWR�\�QRWLILFDU
OD�UHVROXFLyQ�



'LH]�� /D� GLVSRVLFLyQ� WUDQVLWRULD� ~QLFD� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�
SDVD� D� VHU� GLVSRVLFLyQ� WUDQVLWRULD� SULPHUD� \� VH� DxDGH� XQD� GLVSRVLFLyQ� WUDQVLWRULD
VHJXQGD�FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

',6326,&,Ï1�75$16,725,$�6(*81'$��3ODQ�1DFLRQDO�GH�OD�7HOHYLVLyQ�'LJLWDO
/RFDO�\�SURFHGLPLHQWR�GH�FRQFHVLRQHV�

���(O�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�VROLFLWXGHV�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV�
D�TXH�VH�UHILHUH�HO�DUWtFXOR������FRPHQ]DUi�HO���GH�HQHUR�GH�������\�ILQDOL]DUi�HO����GH
PDU]R�GH�GLFKR�DxR�

���'HQWUR�GH�ORV�VLHWH�PHVHV�VLJXLHQWHV�DO�SOD]R�GH�ILQDOL]DFLyQ�GH�SUHVHQWDFLyQ
GH�VROLFLWXGHV��HO�*RELHUQR�DSUREDUi�HO�3ODQ�1DFLRQDO�GH�OD�7HOHYLVLyQ�'LJLWDO�/RFDO�

���(O�SOD]R�SDUD�GHWHUPLQDU�HO�PRGR�GH�JHVWLyQ�GH� ORV�FDQDOHV�DVLJQDGRV�D� ORV
0XQLFLSLRV�\�DJUXSDFLRQHV�GH�PXQLFLSLRV��D�TXH�VH�UHILHUH�HO�DUWtFXOR������VHUi�GH�WUHV
PHVHV�D�FRQWDU�GHVGH�OD�DSUREDFLyQ�GHO�3ODQ�1DFLRQDO�GH�OD�7HOHYLVLyQ�'LJLWDO�/RFDO�

��� )LQDOL]DGR� GLFKR� SOD]R�� ODV� &RPXQLGDGHV� $XWyQRPDV� GLVSRQGUiQ� GH� FLQFR
PHVHV�SDUD�OD�FRQYRFDWRULD�GH�ORV�FRQFXUVRV�\�DGMXGLFDFLyQ�GH�ODV�FRQFHVLRQHV�

$UWtFXOR������0RGLILFDFLyQ�GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�PD\R��GH
7HOHYLVLyQ�3ULYDGD�

6H� GD� QXHYD� UHGDFFLyQ� DO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� PD\R�� GH
7HOHYLVLyQ�3ULYDGD��TXH�SDVD�D�WHQHU�HO�VLJXLHQWH�FRQWHQLGR�

���/DV�SHUVRQDV�ItVLFDV�R� MXUtGLFDV�TXH�SDUWLFLSHQ�HQ�HO�FDSLWDO�GH�XQD�VRFLHGDG
FRQFHVLRQDULD�GH�XQ�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�GH�iPELWR�HVWDWDO�QR�SRGUiQ�SDUWLFLSDU
HQ�QLQJXQD�RWUD�VRFLHGDG�FRQFHVLRQDULD�GH�XQ�VHUYLFLR�S~EOLFR�GH� WHOHYLVLyQ��VHD�FXDO
VHD�VX�iPELWR�GH�FREHUWXUD�

���/DV�SHUVRQDV�ItVLFDV�R� MXUtGLFDV�TXH�SDUWLFLSHQ�HQ�HO�FDSLWDO�GH�XQD�VRFLHGDG
FRQFHVLRQDULD�GH�XQ�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�GH�iPELWR�DXWRQyPLFR�R�ORFDO�SRGUiQ
SDUWLFLSDU�HQ�HO�FDSLWDO�GH�RWUDV�VRFLHGDGHV�FRQFHVLRQDULDV�GH�HVWRV�PLVPRV�iPELWRV�
VLHPSUH�TXH�OD�SREODFLyQ�GH�OD�GHPDUFDFLyQ�FXELHUWD�VXV�HPLVLRQHV�QR�H[FHGD�GH�ORV
OtPLWHV� TXH� VH� GHWHUPLQDUiQ� UHJODPHQWDULDPHQWH�� SURFXUDQGR� HO� QHFHVDULR� HTXLOLEULR
HQWUH�HO�SOXUDOLVPR�LQIRUPDWLYR�\�OD�OLEHUWDG�GH�DFFHVR�D�PHGLRV�GH�FRPXQLFDFLyQ�



1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU�� QR� SRGUi� SDUWLFLSDUVH� HQ� HO
FDSLWDO�GH�PiV�GH�XQD�VRFLHGDG�FRQFHVLRQDULD�GH�XQ�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�FX\R
iPELWR�GH�FREHUWXUD�VHD�FRLQFLGHQWH�

(Q� FDVR� GH� SDUWLFLSDUVH� HQ� HO� FDSLWDO� GH� XQD� VRFLHGDG� FRQFHVLRQDULD� GH� XQ
VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�GH�iPELWR�DXWRQyPLFR��QR�SRGUi�SDUWLFLSDUVH�HQ�HO�FDSLWDO
GH�RWUD�VRFLHGDG�FRQFHVLRQDULD�GH�XQ�VHUYLFLR�S~EOLFR�GH�WHOHYLVLyQ�GH�iPELWR�ORFDO�FX\R
iPELWR�GH�FREHUWXUD�HVWp�FRPSUHQGLGR�HQ�HO�GH�OD�WHOHYLVLyQ�DXWRQyPLFD�

��� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR� VH� DSOLFDUi� D� FXDOTXLHU� IRUPD� GH
SDUWLFLSDFLyQ� HQ� HO� FDSLWDO� GH� ODV� VRFLHGDGHV� FRQFHVLRQDULDV� GH� VHUYLFLRV� S~EOLFRV� GH
WHOHYLVLyQ��VHD�GLUHFWD��LQGLUHFWD�R�D�WUDYpV�GH�XQD�R�YDULDV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV
LQWHUSXHVWDV�\�VHD�FXDO�VHD�OD�SDUWLFLSDFLyQ�TXH�VH�RVWHQWH�HQ�GLFKDV�VRFLHGDGHV�

���(Q� WRGR� FDVR�� VHUi� GH� DSOLFDFLyQ� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH
MXOLR��GH�'HIHQVD�GH�OD�&RPSHWHQFLD�

$UWtFXOR� ����� 0RGLILFDFLyQ� GH� OD� /H\� ��������� GH� �� GH� PD\R�� GH� 7HOHYLVLyQ
3ULYDGD��5pJLPHQ�WUDQVLWRULR�GH�DSOLFDFLyQ�GH�LQFRPSDWLELOLGDGHV�

6H�DGLFLRQD�XQD�QXHYD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�D�OD�/H\����������GH���GH
PD\R��GH�7HOHYLVLyQ�3ULYDGD�FRQ�HO�VLJXLHQWH�FRQWHQLGR�

',6326,&,Ï1�75$16,725,$�7(5&(5$��5pJLPHQ�WUDQVLWRULR�GH�DSOLFDFLyQ�GH
ODV�LQFRPSDWLELOLGDGHV�SUHYLVWDV�HQ�HO�DUWtFXOR����

/DV�SHUVRQDV� ItVLFDV�R� MXUtGLFDV�TXH��HQ�HO�PRPHQWR�GH�HQWUDGD�HQ�YLJRU�GH� OD
SUHVHQWH�/H\�� LQFXPSODQ� ORV� OtPLWHV� LPSXHVWRV�HQ�HO�DUWtFXOR�����GHEHUiQ�DGHFXDU� ODV
SDUWLFLSDFLRQHV�GH�ODV�TXH�VHDQ�WLWXODUHV�HQ�HO�FDSLWDO�GH�ODV�VRFLHGDGHV�FRQFHVLRQDULDV
GH�VHUYLFLRV�S~EOLFRV�GH�WHOHYLVLyQ��GH�FXDOTXLHU�iPELWR� WHUULWRULDO��D� ORV� OtPLWHV�TXH�HQ
GLFKR�SUHFHSWR�VH�HVWDEOHFH��HQ�HO� SOD]R�GH�XQ�DxR�FRQWDGR�GHVGH�HO� ��GH�HQHUR�GH
������7UDQVFXUULGR�HO�SOD]R� LQGLFDGR�VLQ�TXH�VH�KD\D�HIHFWXDGR� OD�FLWDGD�DGHFXDFLyQ�
VHUi�GH�DSOLFDFLyQ�HO� UpJLPHQ�VDQFLRQDGRU�R�GH�H[WLQFLyQ�GH� OD�FRQFHVLyQ��SUHYLVWR�DO
HIHFWR�

$UWtFXOR������0RGLILFDFLyQ�GHO�DUWtFXOR������E�GH�OD�/H\����������GH���GH�PD\R�
GH�7HOHYLVLyQ�3ULYDGD�



6H�GD�QXHYD�UHGDFFLyQ�DO�DUWtFXOR������E�GH� OD�/H\����������GH���GH�PD\R��GH
7HOHYLVLyQ�3ULYDGD��TXH�SDVD�D�WHQHU�HO�VLJXLHQWH�FRQWHQLGR�

3RU�LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�ORV�DUWtFXORV����\����GH�OD
SUHVHQWH� /H\�� VLHPSUH� TXH�� HQ� HVWH� ~OWLPR� FDVR�� OD� YXOQHUDFLyQ� GHO� DUWtFXOR� ��� VHD
LPSXWDEOH�DO� VRFLR�PD\RULWDULR�� R�TXH�GH�RWUR�PRGR�RVWHQWH� HO� FRQWURO� GH� OD� VRFLHGDG
FRQFHVLRQDULD�

(Q�RWUR�FDVR�VHUi�GH�DSOLFDFLyQ�OR�VHxDODGR�HQ�HO�FDStWXOR�,9�GH�OD�SUHVHQWH�/H\�

$UWtFXOR������0RGLILFDFLyQ�GHO�DUWtFXOR������GH�OD�/H\����������GH���GH�PD\R��GH
7HOHYLVLyQ�3ULYDGD�

6H�DxDGH�XQ�DSDUWDGR�K�DO�DUWtFXOR������GH� OD�/H\����������GH���GH�PD\R��GH
7HOHYLVLyQ�3ULYDGD��FRQ�HO�VLJXLHQWH�FRQWHQLGR�

(O�LQFXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�SRU�DTXHOORV
VRFLRV�GH� ODV�HQWLGDGHV�FRQFHVLRQDULDV�TXH�QR�WHQJDQ� OD�FRQGLFLyQ�GH�PD\RULWDULRV��R
QR�RVWHQWHQ��GH�FXDOTXLHU�RWUR�PRGR��HO�FRQWURO�GH�OD�VRFLHGDG�FRQFHVLRQDULD�

$UWtFXOR� ����� 0RGLILFDFLyQ� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH
2UGHQDFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��HQ�UHODFLyQ�FRQ�OD�UDGLRGLIXVLyQ�VRQRUD�

8QR��6H�PRGLILFD�OD�OHWUD�D�GHO�DSDUWDGR�GRV�GH�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD��GH
OD� /H\���������� GH����GH�GLFLHPEUH�� GH�2UGHQDFLyQ� GH� ODV�7HOHFRPXQLFDFLRQHV�� TXH
SDVD�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

/D� FRQFHVLyQ� VH� RWRUJDUi� SRU� XQ� SOD]R� GH� GLH]� DxRV� \� VH� UHQRYDUi
VXFHVLYDPHQWH�SRU�SHUtRGRV�LJXDOHV�VDOYR�TXH�HO�WLWXODU�KD\D�LQFXPSOLGR�DOJXQD�GH�ODV
REOLJDFLRQHV� HVHQFLDOHV� GH� OD� FRQFHVLyQ� R� KD\D� VLGR� FRQGHQDGR�PHGLDQWH� VHQWHQFLD
ILUPH� SRU� YXOQHUDU� DOJ~Q� GHUHFKR� IXQGDPHQWDO�� /R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� VH
HQWLHQGH�VLQ�SHUMXLFLR�GH� ODV�FRQGLFLRQHV� LPSXHVWDV�SRU�HO�2UGHQDPLHQWR� UHVSHFWR�GH
ORV�WtWXORV�KDELOLWDQWHV�SDUD�HO�XVR�GHO�'RPLQLR�3~EOLFR�5DGLRHOpFWULFR�


