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$UWtFXOR����&DPSR�GH�DSOLFDFLyQ��/D�SUHVHQWH�/H\�HVWDEOHFH�ODV�FRQGLFLRQHV�HQ�TXH�SXHGH�
UHDOL]DUVH�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�HO�7HUULWRULR�1DFLRQDO��

6H�HQWLHQGH�SRU�3XEOLFLGDG�([WHULRU�9LVXDO��HO�PHGLR�PDVLYR�GH�FRPXQLFDFLyQ�GHVWLQDGR�D�
LQIRUPDU�R�OODPDU�OD�DWHQFLyQ�GHO�S~EOLFR�D�WUDYpV�GH�HOHPHQWRV�YLVXDOHV�FRPR�OH\HQGDV��

LQVFULSFLRQHV��GLEXMRV��IRWRJUDItDV��VLJQRV�R�VLPLODUHV��YLVLEOHV�GHVGH�ODV�YtDV�GH�XVR�R�GRPLQLR�
S~EOLFR��ELHQ�VHDQ�SHDWRQDOHV�R�YHKtFXODUHV��WHUUHVWUHV��IOXYLDOHV��PDUtWLPDV�R�DpUHDV��

1R�VH�FRQVLGHUD�3XEOLFLGDG�([WHULRU�9LVXDO�SDUD�HIHFWRV�GH�OD�SUHVHQWH�/H\��OD�VHxDOL]DFLyQ�YLDO��
OD�QRPHQFODWXUD�XUEDQD�R�UXUDO��OD�LQIRUPDFLyQ�VREUH�VLWLRV�KLVWyULFRV��WXUtVWLFRV�\�FXOWXUDOHV��\�
DTXHOOD�LQIRUPDFLyQ�WHPSRUDO�GH�FDUiFWHU�HGXFDWLYR��FXOWXUDO�R�GHSRUWLYR�TXH�FRORTXHQ�ODV�
DXWRULGDGHV�S~EOLFDV�X�RWUDV�SHUVRQDV�SRU�HQFDUJR�GH�pVWDV��TXH�SRGUi�LQFOXLU�PHQVDMHV�

FRPHUFLDOHV�R�GH�RWUD�QDWXUDOH]D�VLHPSUH�\�FXDQGR�pVWRV�QR�RFXSHQ�PiV�GHO������GHO�WDPDxR�
GHO�UHVSHFWLYR�PHQVDMH�R�DYLVR��7DPSRFR�VH�FRQVLGHUD�3XEOLFLGDG�([WHULRU�9LVXDO�ODV�
H[SUHVLRQHV�DUWtVWLFDV�FRPR�SLQWXUDV�R�PXUDOHV��VLHPSUH�TXH�QR�FRQWHQJDQ�PHQVDMHV�

FRPHUFLDOHV�R�GH�RWUD�QDWXUDOH]D��
$UWtFXOR����2EMHWLYRV��/D�SUHVHQWH�/H\�WLHQH�SRU�REMHWR�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ORV�
KDELWDQWHV�GHO�SDtV��PHGLDQWH�OD�GHVFRQWDPLQDFLyQ�YLVXDO�\�GHO�SDLVDMH��OD�SURWHFFLyQ�GHO�

HVSDFLR�S~EOLFR�\�GH�OD�LQWHJULGDG�GHO�PHGLR�DPELHQWH��OD�VHJXULGDG�YLDO�\�OD�VLPSOLILFDFLyQ�GH�OD�
DFWXDFLyQ�DGPLQLVWUDWLYD�HQ�UHODFLyQ�FRQ�OD�3XEOLFLGDG�([WHULRU�9LVXDO��

/D�/H\�GHEHUi�LQWHUSUHWDUVH�\�DSOLFDUVH�WHQLHQGR�HQ�FXHQWD�ORV�DQWHULRUHV�REMHWLYRV��
$UWtFXOR����/XJDUHV�GH�XELFDFLyQ��3RGUi�FRORFDUVH�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�WRGRV�ORV�

OXJDUHV�GHO�WHUULWRULR�QDFLRQDO��VDOYR�HQ�ORV�VLJXLHQWHV��
D��(Q�ODV�iUHDV�TXH�FRQVWLWX\HQ�HVSDFLR�S~EOLFR�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�PXQLFLSDOHV��
GLVWULWDOHV�\�GH�ODV�HQWLGDGHV�LQGtJHQDV�TXH�VH�H[SLGDQ�FRQ�IXQGDPHQWR�HQ�OD�>/H\���GH ����@�R�

GH�ODV�QRUPDV�TXH�OD�PRGLILTXHQ�R�VXVWLWX\DQ��6LQ�HPEDUJR��SRGUi�FRORFDUVH�3XEOLFLGDG�
([WHULRU�9LVXDO�HQ�ORV�UHFLQWRV�GHVWLQDGRV�D�OD�SUHVHQWDFLyQ�GH�HVSHFWiFXORV�S~EOLFRV��HQ�ORV�

SDUDGHURV�GH�ORV�YHKtFXORV�GH�WUDQVSRUWH�S~EOLFR�\�GHPiV�HOHPHQWRV�GH�DPREODPLHQWR�XUEDQR��
HQ�ODV�FRQGLFLRQHV�TXH�GHWHUPLQHQ�ODV�DXWRULGDGHV�TXH�HMHU]DQ�HO�FRQWURO�\�OD�YLJLODQFLD�GH�

HVWDV�DFWLYLGDGHV��
E��'HQWUR�GH�ORV�����PHWURV�GH�GLVWDQFLD�GH�ORV�ELHQHV�GHFODUDGRV�PRQXPHQWRV�QDFLRQDOHV��

F��'RQGH�OR�SURKLEDQ�ORV�&RQVHMRV�0XQLFLSDOHV�\�'LVWULWDOHV�FRQIRUPH�D�ORV�>1XPHUDOHV���\���GHO�
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$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO@��
G��(Q�OD�SURSLHGDG�SULYDGD�VLQ�HO�FRQVHQWLPLHQWR�GHO�SURSLHWDULR�R�SRVHHGRU��

H��6REUH�OD�LQIUDHVWUXFWXUD��WDOHV�FRPR�SRVWHV�GH�DSR\R�D�ODV�UHGHV�HOpFWULFDV�\�
WHOHIyQLFDV��SXHQWHV��WRUUHV�HOpFWULFDV�\�FXDOTXLHU�RWUD�HVWUXFWXUD�GH�SURSLHGDG�GHO�

(VWDGR��
$UWtFXOR����&RQGLFLRQHV�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�]RQDV�XUEDQDV�\�UXUDOHV��/D�

3XEOLFLGDG�([WHULRU�9LVXDO�TXH�VH�FRORTXH�HQ�ODV�iUHDV�XUEDQDV�GH�ORV�PXQLFLSLRV��GLVWULWRV�\�
WDPELpQ�HQ�ORV�WHUULWRULRV�LQGtJHQDV��GHEHUi�UHXQLU�ORV�VLJXLHQWHV�UHTXHULPLHQWRV��

D��'LVWDQFLD��3RGUiQ�FRORFDUVH�KDVWD�GRV�YDOODV�FRQWLJXDV�FRQ�OD�3XEOLFLGDG�([WHULRU�9LVXDO��/D�
GLVWDQFLD�PtQLPD�FRQ�ODV�PiV�SUy[LPDV QR�SXHGH�VHU�LQIHULRU�D����PHWURV��'HQWUR�GH�ORV�GRV�����
NLOyPHWURV�GH�FDUUHWHUD�VLJXLHQWH�DO�OtPLWH�XUEDQR�\�WHUULWRULR�LQGtJHQDV��SRGUi�FRORFDUVH�XQD�
YDOOD�FDGD�����PHWURV��GHVSXpV�GH�HVWH�NLORPHWUDMH�VH�SRGUi�FRORFDU�XQD�YDOOD�FDGD�����

PHWURV��
E��'LVWDQFLD�GH�OD�YtD��/D�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�ODV�]RQDV�UXUDOHV�GHEHUiQ�HVWDU�D�XQD�
GLVWDQFLD�PtQLPD�GH�TXLQFH�PHWURV�OLQHDOHV�����PWV�O��D�SDUWLU�GHO�ERUGH�GH�OD�FDO]DGD��/D�
XELFDFLyQ�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�ODV�]RQDV�XUEDQDV�OD�UHJXODUiQ ORV�&RQVHMRV�

0XQLFLSDOHV��
F��'LPHQVLRQHV��6H�SRGUi�FRORFDU�3XEOLFLGDG�([WHULRU�9LVXDO��HQ�WHUUD]DV��FXELHUWDV�\�FXODWDV�GH�
LQPXHEOHV�FRQVWUXLGRV��VLHPSUH�\�FXDQGR�VX�WDPDxR�QR�VXSHUH�ORV�FRVWDGRV�ODWHUDOHV�GH�GLFKRV�

LQPXHEOHV��
/D�GLPHQVLyQ�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�ORWHV�VLQ�FRQVWUXLU��QR�SRGUi�VHU�VXSHULRU�D�

FXDUHQWD�\�RFKR�PHWURV�FXDGUDGRV�����PWV�����
$UWtFXOR����&RQGLFLRQHV�GH�OD�SXEOLFLGDG�TXH�XVH�VHUYLFLRV�S~EOLFRV��/D�3XEOLFLGDG�([WHULRU�
9LVXDO�TXH�XWLOLFH�VHUYLFLRV�S~EOLFRV�GHEHUi�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�VX�

LQVWDODFLyQ��XVR�\�SDJR��
(Q�QLQJ~Q�FDVR�OD�3XEOLFLGDG�([WHULRU�9LVXDO�SXHGH�REVWDFXOL]DU�OD�LQVWDODFLyQ��PDQWHQLPLHQWR�\�

RSHUDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��
$UWtFXOR����$YLVR�GH�SUR[LPLGDG��6DOYR�HQ�ORV�OXJDUHV�TXH�SURKLEHQ�ORV�OLWHUDOHV�D��\�E��GHO�

DUWtFXOR����SRGUi�FRORFDUVH�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�]RQDV�UXUDOHV�SDUD�DGYHUWLU�VREUH�OD�
SUR[LPLGDG�GH�XQ�OXJDU�R�HVWDEOHFLPLHQWR��

'LFKD�SXEOLFLGDG�VyOR�SRGUi�FRORFDUVH�DO�ODGR�GHUHFKR�GH�OD�YtD��VHJ~Q�HO�VHQWLGR�GH�FLUFXODFLyQ�
GHO�WUiQVLWR�HQ�GRV�����OXJDUHV�GLIHUHQWHV�GHQWUR�GHO�NLOyPHWUR�DQWHULRU�DO�HVWDEOHFLPLHQWR��/RV�
DYLVRV�GHEHUiQ�WHQHU�XQ�WDPDxR�Pi[LPR�GH�FXDWUR�PHWURV�FXDGUDGRV����PWV����\�QR�SRGUiQ�
XELFDUVH�D�XQD�GLVWDQFLD�LQIHULRU D�TXLQFH�PHWURV�����PWV�O����FRQWDGRV�D�SDUWLU�GHO�ERUGH�GH�OD�

FDO]DGD�PiV�FHUFDQD�DO�DYLVR��
1R�SRGUi�FRORFDUVH�SXEOLFLGDG�LQGLFDWLYD�GH�SUR[LPLGDG�GH�OXJDUHV�R�HVWDEOHFLPLHQWRV�
REVWDFXOL]DQGR�OD�YLVLELOLGDG�GH�VHxDOL]DFLyQ�YLDO�\�GH�QRPHQFODWXUD�H�LQIRUPDWLYD��

$UWtFXOR����0DQWHQLPLHQWR��$�WRGD�3XEOLFLGDG�([WHULRU�9LVXDO�GHEHUi�GiUVHOH�DGHFXDGR�
PDQWHQLPLHQWR��GH�WDO�IRUPD�TXH�QR�SUHVHQWH�FRQGLFLRQHV�GH�VXFLHGDG��LQVHJXULGDG�R�GHWHULRUR��
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/RV�$OFDOGHV�GHEHUiQ�HIHFWXDU�UHYLVLRQHV�SHULyGLFDV�SDUD�TXH�WRGD�SXEOLFLGDG�TXH�
VH�HQFXHQWUH�FRORFDGD�HQ�HO�WHUULWRULR�GH�VX�MXULVGLFFLyQ�Gp�HVWULFWR�FXPSOLPLHQWR�D�

HVWD�REOLJDFLyQ��
$UWtFXOR����'HFODUDGR�LQH[HTXLEOH�PHGLDQWH�VHQWHQFLD�&�����GH������GH�OD�&RUWH�

&RQVWLWXFLRQDO��'XUDFLyQ��/D�3XEOLFLGDG�([WHULRU�9LVXDO�TXH�FXPSOD�FRQ�ODV�
FRQGLFLRQHV�SUHYLVWDV�HQ�OD�OH\�SRGUi�SHUPDQHFHU�LQVWDODGD�HQ�IRUPD�LQGHILQLGD��

$UWtFXOR����&RQWHQLGR��/D�3XEOLFLGDG�([WHULRU�9LVXDO�QR�SRGUi�FRQWHQHU�PHQVDMHV�TXH�
FRQVWLWX\DQ�DFWRV�GH�FRPSHWHQFLD�GHVOHDO�QL�TXH�DWHQWHQ�FRQWUD�ODV�OH\HV�GH�OD�PRUDO��ODV�

EXHQDV�FRVWXPEUHV�R�FRQGX]FDQ�D�FRQIXVLyQ�FRQ�OD�VHxDOL]DFLyQ�YLDO�H�LQIRUPDWLYD��
(Q�OD�3XEOLFLGDG�([WHULRU�9LVXDO�QR�SRGUiQ�XWLOL]DUVH�SDODEUDV��LPiJHQHV�R�VtPERORV�TXH�

DWHQWHQ�FRQWUD�HO�GHELGR�UHVSHWR�D�ODV�ILJXUDV�R�VtPERORV�FRQVDJUDGRV�HQ�OD�KLVWRULD�QDFLRQDO��
,JXDOPHQWH�VH�SURKLEHQ�ODV�TXH�DWHQWHQ�FRQWUD�ODV�FUHHQFLDV�R�SULQFLSLRV�UHOLJLRVRV��FXOWXUDOHV�R�

DIHFWLYRV�GH�ODV�FRPXQLGDGHV�TXH�GHILHQGHQ�ORV�GHUHFKRV�KXPDQRV�\�OD�GLJQLGDG�GH�ORV�
SXHEORV��

7RGD�SXEOLFLGDG�GHEH�FRQWHQHU�HO�QRPEUH�\�HO�WHOpIRQR�GHO�SURSLHWDULR�GH�OD�3XEOLFLGDG�([WHULRU�
9LVXDO��

$UWtFXOR�����'HFODUDGR�LQH[HTXLEOH�PHGLDQWH�VHQWHQFLD�&�����GH������GH�OD�&RUWH�
&RQVWLWXFLRQDO��/LEHUWDG�GH�HMHUFLFLR�\�SULQFLSLR�GH�LJXDOGDG��/D�FRORFDFLyQ�GH�3XEOLFLGDG�

([WHULRU�9LVXDO�HQ�ORV�OXJDUHV�GRQGH�QR�HVWi�SURKLELGD��HV�OLEUH�\�SRU�FRQVLJXLHQWH�QR�UHTXLHUH�
VLQR�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�DXWRUL]DGDV�SRU�OD�SUHVHQWH�/H\��

1LQJXQD�DXWRULGDG�SRGUi�H[LJLU�OD�REWHQFLyQ�GH�SHUPLVRV�R�OLFHQFLDV�SUHYLDV�SDUD�VX�FRORFDFLyQ��
7DPSRFR�SRGUi�LPSHGLU�OD�FRORFDFLyQ�X�RUGHQDU�OD�UHPRFLyQ�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�

TXH�FXPSOD�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�OH\��
$UWtFXOR�����5HJLVWUR��$�PiV�WDUGDU�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�FRORFDFLyQ�

GH OD�3XEOLFLGDG�([WHULRU�9LVXDO��GHEHUi�UHJLVWUDUVH�GLFKD�FRORFDFLyQ�DQWH�HO�$OFDOGH�GHO�
0XQLFLSLR��'LVWULWR�R�WHUULWRULR�LQGtJHQD�UHVSHFWLYR�R�DQWH�OD�DXWRULGDG�HQ�TXLHQ�HVWi�GHOHJDGD�WDO�

IXQFLyQ��
/DV�DXWRULGDGHV�PXQLFLSDOHV��GLVWULWDOHV�\�GH�ORV�WHUULWRULRV�LQGtJHQDV�DEULUiQ�XQ�UHJLVWUR�GH�

FRORFDFLyQ�GH�3XEOLFLGDG�([WHULRU�9LVXDO��TXH�VHUi�S~EOLFR��
3DUD�HIHFWRV�GHO�UHJLVWUR��HO�SURSLHWDULR�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�R�VX�UHSUHVHQWDQWH�OHJDO�

GHEHUi�DSRUWDU�SRU�HVFULWR�\�PDQWHQHU�DFWXDOL]DGRV�VXV�GDWRV�HQ�HO�UHJLVWUR�OD�VLJXLHQWH�
LQIRUPDFLyQ��

���1RPEUH�GH�OD�3XEOLFLGDG��MXQWR�FRQ�VX�GLUHFFLyQ��GRFXPHQWR�GH�LGHQWLGDG��1LW��\�GHPiV�GDWRV�
QHFHVDULRV�SDUD�VX�ORFDOL]DFLyQ��

���1RPEUH�GHO�GXHxR�GHO�LQPXHEOH�GRQGH�VH�XELTXH�OD�SXEOLFLGDG��MXQWR�FRQ�VX�GLUHFFLyQ��
GRFXPHQWR�GH�LGHQWLGDG��1LW��WHOpIRQR�\�GHPiV�GDWRV�SDUD�VX�ORFDOL]DFLyQ��

���,OXVWUDFLyQ�R�IRWRJUDItDV�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�\�WUDQVFULSFLyQ�GH�ORV�WH[WRV�TXH�HQ�
HOOD�DSDUHFHQ��(O�SURSLHWDULR�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�WDPELpQ�GHEHUi�UHJLVWUDU�ODV�

PRGLILFDFLRQHV�TXH�VH�OH�LQWURGX]FDQ�SRVWHULRUPHQWH��
6H�SUHVXPLUi�TXH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�IXH�FRORFDGD�HQ�VX�XELFDFLyQ�GH�UHJLVWUR��HQ�HO�
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RUGHQ�HQ�TXH�DSDUH]FD�UHJLVWUDGD��
/DV�SHUVRQDV�TXH�FRORTXHQ�SXEOLFLGDG�GLVWLQWD�D�OD�SUHYLVWD�HQ�OD�SUHVHQWH�/H\�\�
TXH�QR�OD�UHJLVWUHQ�HQ�ORV�WpUPLQRV�GHO�SUHVHQWH�DUWtFXOR��LQFXUULUiQ�HQ�ODV�PXOWDV�

TXH�SDUD�HO�HIHFWR�VHxDOHQ�ODV�DXWRULGDGHV�PXQLFLSDOHV��GLVWULWDOHV�\�GH�ORV�
WHUULWRULRV�LQGtJHQDV��HQ�GHVDUUROOR�GH�OR�SUHYLVWR�HQ�HO�>$UWtFXOR����GH�OD�SUHVHQWH�

/H\@��
$UWtFXOR�����5HPRFLyQ�R�PRGLILFDFLyQ�GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO��6LQ�SHUMXLFLR�GH�OD�DFFLyQ�
SRSXODU�FRQVDJUDGD�HQ�HO�DUWtFXOR������GHO�&yGLJR�&LYLO�\�HO�>$UWtFXOR���GH�OD�/H\���GH�����@�\�
GH�RWUDV�DFFLRQHV�SRSXODUHV��FXDQGR�VH�KXELHVH�FRORFDGR�3XEOLFLGDG�([WHULRU�9LVXDO��HQ�VLWLR�
SURKLELGR�SRU�OD�OH\�R�HQ FRQGLFLRQHV�QR�DXWRUL]DGDV�SRU�pVWD��FXDOTXLHU�SHUVRQD�SRGUi�VROLFLWDU�
VX�UHPRFLyQ�R�PRGLILFDFLyQ�D�OD�$OFDOGtD�0XQLFLSDO�R�'LVWULWDO�UHVSHFWLYD��/D�VROLFLWXG�SRGUi�

SUHVHQWDUVH�YHUEDOPHQWH�R�SRU�HVFULWR��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GHO�'HFUHWR����GH������
�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR���

'H�LJXDO�PDQHUD�\�VLQ�SHUMXLFLR�GHO�HMHUFLFLR�GH�OD�DFFLyQ�SRSXODU��ORV�$OFDOGHV�SRGUiQ�LQLFLDU�
XQD�DFFLyQ�DGPLQLVWUDWLYD�GH�RILFLR��SDUD�GHWHUPLQDU�VL�OD�3XEOLFLGDG�([WHULRU�9LVXDO�VH�DMXVWD�D�

OD�/H\��
5HFLELGD�OD�VROLFLWXG�R�LQLFLDGD�GH�RILFLR�OD�DFWXDFLyQ��HO�IXQFLRQDPLHQWR�YHULILFDUi�VL�OD�SXEOLFLGDG�

VH�HQFXHQWUD�UHJLVWUDGD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�DQWHULRU�\�VL�QR�VH KD�VROLFLWDGR�VX�
UHJLVWUR�GHQWUR�GHO�SOD]R�VHxDODGR�SRU�OD�OH\��VH�RUGHQDUi�VX�UHPRFLyQ��'H�LJXDO�PDQHUD�HO�

IXQFLRQDPLHQWR�GHEH�RUGHQDU�TXH�VH�UHPXHYD�R�PRGLILTXH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�TXH�QR�
VH�DMXVWH�D�ODV�FRQGLFLRQHV�OHJDOHV��WDQ�SURQWR�WHQJD�FRQRFLPLHQWR�GH�OD�LQIUDFFLyQ��FXDQGR�pVWD�
VHD�PDQLILHVWD�R�SDUD�HYLWDU�R�SDUD�UHPHGLDU�XQD�SHUWXUEDFLyQ�GHO�RUGHQ�S~EOLFR�HQ�ORV�DVSHFWRV�
GH�GHIHQVD�QDFLRQDO��VHJXULGDG��WUDQTXLOLGDG��VDOXEULGDG�\�FLUFXODFLyQ�GH�SHUVRQDV�\�FRVDV�R�

JUDYHV�GDxRV�DO�HVSDFLR�S~EOLFR��
(Q�ORV�FDVRV�DQWHULRUHV��OD�GHFLVLyQ�GHEH�DGRSWDUVH�GHQWUR�GH�ORV�GLH]������GtDV�KiELOHV�

VLJXLHQWHV�DO�GtD�GH�UHFHSFLyQ�GH�OD�VROLFLWXG�R�GH�OD�LQLFLDFLyQ�GH�OD�DFWXDFLyQ��6L�OD�GHFLVLyQ�
FRQVLVWH�HQ�RUGHQDU�OD�UHPRFLyQ�R�PRGLILFDFLyQ�GH�XQD�3XEOLFLGDG�([WHULRU�9LVXDO��HO�IXQFLRQDULR�
ILMDUi�XQ�SOD]R�QR�PD\RU�GH�WUHV�����GtDV�KiELOHV�SDUD�TXH�HO�UHVSRQVDEOH�GH�OD�SXEOLFLGDG��VL�HV�

FRQRFLGR�OD�UHPXHYD�R�OD�PRGLILTXH��9HQFLGR�HVWH�SOD]R��RUGHQDUi�TXH�ODV�DXWRULGDGHV�GH�
SROLFtD�OD�UHPXHYDQ�D�FRVWD�GHO�LQIUDFWRU��

&XDQGR�OD�3XEOLFLGDG�([WHULRU�9LVXDO�VH�HQFXHQWUH�UHJLVWUDGD�\�QR�VH�WUDWH�GH�ORV�HYHQWRV�
SUHYLVWRV�HQ�HO�LQFLVR�WHUFHUR�GH�HVWH�DUWtFXOR��HO�$OFDOGH��GHQWUR�GH�ORV�YHLQWH������GtDV�KiELOHV�
VLJXLHQWHV�DO�GtD�GH�UHFHSFLyQ�GH�OD�VROLFLWXG�R�GH�OD�LQLFLDFLyQ�GH�OD�DFWXDFLyQ��GHEH�SURPRYHU�
DFFLyQ�SRSXODU�DQWH�ORV�MXHFHV�FRPSHWHQWHV�SDUD�VROLFLWDU�OD�UHPRFLyQ�R�PRGLILFDFLyQ�GH�OD�

SXEOLFLGDG��(Q�HVWRV�FDVRV�DFRPSDxDUi�D�VX�HVFULWR�FRSLD�DXWpQWLFD�GHO�UHJLVWUR�GH�OD�
SXEOLFLGDG��

3DUiJUDIR��(Q�ODV�HQWLGDGHV�WHUULWRULDOHV�LQGtJHQDV�ORV�&RQVHMRV�GH�*RELHUQR�UHVSHFWLYRV�R�OD�
DXWRULGDG�TXH�KDJD�VXV�YHFHV��VHUiQ�ORV�UHVSRQVDEOHV�GHO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�TXH�

VH�DVLJQDQ�D�ODV�$OFDOGtDV�'LVWULWDOHV�\�0XQLFLSDOHV�HQ�HO�SUHVHQWH�DUWtFXOR��
$UWtFXOR���� 6DQFLRQHV��/D�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�DQXQFLH�FXDOTXLHU�PHQVDMH�SRU�PHGLR�
GH�OD�3XEOLFLGDG�([WHULRU�9LVXDO�FRORFDGD�HQ�OXJDUHV�SURKLELGRV��LQFXUULUi�HQ�XQD�PXOWD�SRU�XQ�
YDORU�GH�XQR�\�PHGLR����������D�GLH]������VDODULRV�PtQLPRV�PHQVXDOHV��DWHQGLGD�OD�JUDYHGDG�GH�
OD�IDOWD�\�ODV�FRQGLFLRQHV�GH�ORV�LQIUDFWRUHV��(Q�FDVR�GH�QR�SRGHU�XELFDU�DO�SURSLHWDULR�GH�OD�

3XEOLFLGDG�([WHULRU�9LVXDO��OD�PXOWD�SRGUi�DSOLFDUVH�DO�DQXQFLDQWH�R�D�ORV�GXHxRV��DUUHQGDWDULRV��
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HWF��R�XVXDULRV�GHO�LQPXHEOH�TXH�SHUPLWDQ�OD�FRORFDFLyQ�GH�GLFKD�SXEOLFLGDG��
'LFKD�VDQFLyQ�OD�DSOLFDUi�HO�$OFDOGH��/DV�UHVROXFLRQHV�DVt�HPLWLGDV�\�HQ�ILUPH�

SUHVWDUiQ�PpULWR�HMHFXWLYR��
3DUiJUDIR��4XLHQ�LQVWDOH�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�SURSLHGDG�SULYDGD��

FRQWUDULDQGR�OR�GLVSXHVWR�HQ�HO�>/LWHUDO�G��GHO�$UWtFXOR���GH�OD�SUHVHQWH�/H\@��GHEH�
UHWLUDUOD�HQ�HO�WpUPLQR�GH����KRUDV�GHVSXpV�GH�UHFLELGD�OD�QRWLILFDFLyQ�TXH�KDUi�HO�

$OFDOGH��
$UWtFXOR�����,PSXHVWRV��$XWRUt]DVH�D�ORV�&RQVHMRV�0XQLFLSDOHV��'LVWULWDOHV�\�GH�ODV�HQWLGDGHV�

WHUULWRULDOHV�LQGtJHQDV�TXH�VH�FUHHQ��SDUD�TXH�D�SDUWLU�GHO�DxR�FDOHQGDULR�VLJXLHQWH�DO�GH�HQWUDGD�
HQ�YLJHQFLD�GH�OD�SUHVHQWH�/H\��DGHFXHQ�HO�LPSXHVWR�DXWRUL]DGR�SRU�ODV�/H\HV����GH������\����
GH�������DO�FXDO�VH�UHILHUHQ�OD�>/H\����GH�����@��HO�'HFUHWR�/H\������GH������\�OD�/H\����GH

�����GH�VXHUWH�TXH�WDPELpQ�FXEUD�OD�FRORFDFLyQ�GH�WRGD�3XEOLFLGDG�([WHULRU�9LVXDO��GHILQLGD�GH�
FRQIRUPLGDG�FRQ�OD�SUHVHQWH�/H\��(Q�QLQJ~Q�FDVR��OD�VXPD�WRWDO�GH�LPSXHVWRV�TXH�RFDVLRQH�

FDGD�YDOOD�SRGUi�VXSHUDU�HO�PRQWR�HTXLYDOHQWH�D�FLQFR�����VDODULRV�PtQLPRV�PHQVXDOHV�SRU�DxR��
/DV�DXWRULGDGHV�PXQLFLSDOHV�WRPDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�ORV�IXQFLRQDULRV�

HQFDUJDGRV�GHO�FREUR�\�UHFDXGR�GHO�LPSXHVWR�UHFLEDQ�ORV�QRPEUHV�\�Q~PHUR�GH�1LW�GH�ODV�
SHUVRQDV�TXH�DSDUH]FDQ�HQ�HO�UHJLVWUR�GH�3XEOLFLGDG�([WHULRU�9LVXDO�GH�TXH�WUDWD�HO�>$UWtFXOR����

GH�OD�SUHVHQWH�/H\@��
$UWtFXOR�����7RGD�YDOOD�LQVWDODGD�HQ�HO�WHUULWRULR�QDFLRQDO�FX\D�SXEOLFLGDG�TXH�SRU�PDQGDWR�GH�OD�

OH\�UHTXLHUD�XQ�PHQVDMH�HVSHFtILFR�UHIHUHQWH�D�VDOXG��PHGLR�DPELHQWH��FXOWXUD�\�FtYLFR��QR�
SRGUi�VHU�VXSHULRU�D������GHO�iUHD�WRWDO�GH�OD�YDOOD��

/D�3XEOLFLGDG�([WHULRU�9LVXDO�GH�TXH�WUDWD�OD�SUHVHQWH�/H\�VRQ�DTXHOODV�TXH�WLHQHQ�XQD�
GLPHQVLyQ�LJXDO�R�VXSHULRU�D���PHWURV�FXDGUDGRV��

1R�HVWDUiQ�REOLJDGDV�D�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�ODV�YDOODV�GH�SURSLHGDG�GH��/D�1DFLyQ��ORV�
'HSDUWDPHQWRV��HO�'LVWULWR�&DSLWDO��ORV�0XQLFLSLRV��RUJDQLVPRV�RILFLDOHV��H[FHSWR�ODV�HPSUHVDV�
LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR�\�ODV�GH�HFRQRPtD�PL[WD��GH�WRGR�RUGHQ��ODV�HQWLGDGHV�GH�
EHQHILFHQFLD�R�GH�VRFRUUR�\�OD�3XEOLFLGDG�([WHULRU�9LVXDO�GH�SDUWLGRV��PRYLPLHQWRV�SROtWLFRV�\�

FDQGLGDWRV��GXUDQWH�ODV�FDPSDxDV�HOHFWRUDOHV��
$UWtFXOR�����'LVSRVLFLRQHV�WUDQVLWRULDV��/D�3XEOLFLGDG�([WHULRU�9LVXDO�FX\D�FRORFDFLyQ�KXELHVH�
VLGR�DXWRUL]DGD�DQWHV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�/H\��SRGUi�VHJXLU�FRORFDGD�

GXUDQWH�HO�SOD]R�FRQFHGLGR�SRU�OD�OLFHQFLD�R�SHUPLVR�UHVSHFWLYR�\�HQ�ODV�FRQGLFLRQHV�
DXWRUL]DGDV�SRU�pVWRV��9HQFLGR�HVWH�SOD]R�R�HQ�HO�WpUPLQR�GH�VHLV�PHVHV��FRQWDGRV�D�SDUWLU�GH�
OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��HQ�FDVR GH�TXH�QR�VH�OH�KXELHVH�VHxDODGR�SOD]R�HQ�OD�OLFHQFLD�R�

SHUPLVR��GHEH�DMXVWDUVH�D�ODV�GLVSRVLFLRQHV�DTXt�VHxDODGDV��
$UWtFXOR�����9LJHQFLD��/D�SUHVHQWH�/H\�HQWUD�HQ�YLJHQFLD�D�SDUWLU�GH�OD�IHFKD�GH�VX�SURPXOJDFLyQ�

\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��
(O�*RELHUQR�1DFLRQDO�GHEH�SXEOLFDU�tQWHJUDPHQWH�ODV�OH\HV�PRGLILFDGDV�R�UHIRUPDGDV�

SDUFLDOPHQWH�SRU�OD�SUHVHQWH�/H\��LQFRUSRUiQGROHV�ODV�PRGLILFDFLRQHV�GH�TXH�KD\DQ�VLGR�REMHWR��

38%/,48(6(�<�&803/$6(��
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'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�MXQLR�GH������


