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�
´/D�0XQLFLSDOLGDG�GHO�&DQWyQ�&HQWUDO�GH�6DQ�-RVp�FRQ�ODV�IDFXOWDGHV�TXH�OH�

RWRUJD� OD� /H\� 1�� ����� PRGLILFDGD� SRU� OD� /H\� ������ TXH� DXWRUL]D� D� ODV�

PXQLFLSDOLGDGHV� D� FREUDU� LPSXHVWR� SRU� HO� HVWDFLRQDPLHQWR� HQ� ODV� YtDV�

S~EOLFDV� FRQIRUPH� D� ODV� UHJODPHQWDFLRQHV� TXH� GLFWHQ� DO� HIHFWR�� HPLWH� HO�

VLJXLHQWH��5HJODPHQWR�GH�8VR�\�)XQFLRQDPLHQWR�GH�(VWDFLRQyPHWURV�\�

VDQFLRQHV� FRUUHVSRQGLHQWHV� SRU� HO� LQFXPSOLPLHQWR� GH� OD� /H\� \�

SUHVHQWH�UHJODPHQWR��VHJ~Q�$FXHUGR�1�����$UWtFXOR�,,,��GH�VHVLyQ�RUGLQDULD�

1�������FHOHEUDGD�SRU�OD�&RUSRUDFLyQ�0XQLFLSDO�HO�GtD���GH�MXQLR�GH�������

�
$UWtFXOR���
�

/D� 0XQLFLSDOLGDG� GHO� &DQWyQ� &HQWUDO� GH� 6DQ� -RVp�� SRU� PHGLR� GH� VX�
(MHFXWLYR�\�GH�OD�'HSHQGHQFLD�D�FX\R�FDUJR�WHQJD�OD�DGPLQLVWUDFLyQ�\�FRQWURO�
GHO� VLVWHPD� GH� HVWDFLRQDPLHQWR�� GHVLJQDUi� ODV� ]RQDV�� FDOOHV�� DYHQLGDV��
SOD]DV�� SDUTXHV� \� GHPiV� OXJDUHV� S~EOLFRV� HQ� GRQGH� VH� LQVWDODUiQ�
HVWDFLRQyPHWURV�\�]RQDV�GH�HVWDFLRQDPLHQWR���

/D� DQWHULRU� GHVLJQDFLyQ� VH� KDUi� HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� HO�
0LQLVWHULR�GH�2EUDV�3~EOLFDV�\�7UDQVSRUWHV��

�
$UWtFXOR���
�

/RV� HVWDFLRQyPHWURV� VHUiQ� LQVWDODGRV� SUHIHUHQWHPHQWH� VREUH� ODV�
DFHUDV�HYLWDQGR�HQ�OR�SRVLEOH�REVWDFXOL]DU�HO�WUiQVLWR�GH�SHDWRQHV���

$� FDGD� ]RQD� GH� HVWDFLRQDPLHQWR�� VH� OH�GHPDUFDUi�FODUDPHQWH�HO�iUHD�
GHQWUR�GH�OD�FXDO�GHEHUiQ�HVWDFLRQDUVH�ORV�YHKtFXORV��

/DV� iUHDV� SDUD� HO� HVWDFLRQDPLHQWR� GH� YHKtFXORV� DXWRPRWRUHV� QR�
SRGUiQ�VHU�PHQRUHV�GH�FLQFR�PHWURV��QL�PD\RUHV�GH�VLHWH�PHWURV�GH�ODUJR�SRU�
GRV�PHWURV�GH�DQFKR��

�
$UWtFXOR���
�

3DUD�ORV�HIHFWRV�GHO�FREUR�GHO�LPSXHVWR�VH�GLYLGH�HO�&DQWyQ�&HQWUDO�GH�
6DQ�-RVp�HQ�´=RQD�&pQWULFD�\�1R�&pQWULFDµ��

/D�]RQD�FpQWULFD�TXHGDUi�FRPSUHQGLGD�HQWUH�OD�&DOOH����D�OD�&DOOH����
\�HQWUH�$YHQLGD�����

/D�]RQD�QR�FpQWULFD�FRUUHVSRQGH�DO�UHVWR�GHO�&DQWyQ��
�
�
�
�



$UWtFXOR���
�

(Q� ODV� =RQDV� &pQWULFDV� \� 1R� &pQWULFDV� VH� FREUDUi� HO� LPSXHVWR� GH�
HVWDFLRQDPLHQWR� HQ� WRGDV� DTXHOODV� YtDV� TXH� SRU� VXV�PHGLGDV�\�FRQGLFLRQHV�
VHDQ� DSWDV� SDUD� HO� HVWDFLRQDPLHQWR� GH� YHKtFXORV�� HQ� HO� UHVWR� GH� ODV� YtDV� HO�
HVWDFLRQDPLHQWR� VHUi� JUDWXLWR�� HQ� HO� WDQWR� TXH� QR� HVWp� SURKLELGR� SRU� ODV�
UHJXODFLRQHV�GH�7UiQVLWR��
�
$UWtFXOR���
�

(Q�ODV�=RQDV�&pQWULFDV�VH�FREUDUi�SRU�HO�VLVWHPD�GH�HVWDFLRQyPHWURV��
SRU� PHGLR� GH� OLEUHWDV�� EROHWDV� R� FXSRQHV� SDUD� HO� XVR� LQGLVFULPLQDGR� GH�
WLHPSR� GH� SDUTXtPHWURV� R� SRU� DUUHQGDPLHQWR� GH� ]RQDV�� D� WDULIDV� ILMDV�� SRU�
KRUD��PHQVXDO�R�DQXDO��

(Q�OD�=RQD�1R�&pQWULFD��VH�FREUDUi�SRU�HO�XVR�SHUPDQHQWH�GH�HVSDFLRV�D�
WDULID�ILMD�PHQVXDO�R�DQXDO��R�SRU�ORV�RWURV�PpWRGRV�TXH�HVWDEOHFH�HO�SiUUDIR�
DQWHULRU�GH�pVWH�PLVPR�DUWtFXOR��

�
$UWtFXOR���
�

/D� UHJXODFLyQ� GH� ORV� KRUDULRV� SDUD� HO� IXQFLRQDPLHQWR� \� XVR� GH� ORV�
HVWDFLRQyPHWURV� \� ]RQDV� GH� HVWDFLRQDPLHQWR�� FRUUHVSRQGHUi� ILMDUODV� DO�
(MHFXWLYR�0XQLFLSDO���

3DUD� OD� DSOLFDFLyQ� � GH� pVWH� 5HJODPHQWR� TXHGD� DXWRUL]DGR� XQ� KRUDULR� GH���
ODV�VLHWH�D�ODV����KRUDV���6H�H[FHSW~DQ�GH�HVWD�UHJXODFLyQ�ORV�GtDV�GRPLQJRV��
IHULDGRV�SRU�/H\�\�GH�ILHVWD�QDFLRQDO��
�
$UWtFXOR���
�

3DUD�OD�UHJXODFLyQ�\�DSOLFDFLyQ�GHO�FREUR�GH�WDULIDV�HQ�WRGRV�ORV�VLVWHPDV�
TXH� VHxDOD� HVWH� 5HJODPHQWR� SDUD� HO� XVR� GH� HVWDFLRQyPHWURV� R� ]RQDV� GH�
HVWDFLRQDPLHQWR�DXWRUL]DGDV�SDUD�YHKtFXORV�DXWRPRWRUHV��VH�ILMD�XQ�YDORU�GH�
VHLV�FRORQHV�FRQ�FLQFXHQWD�FpQWLPRV�����������FDGD�KRUD�R�IUDFFLyQ�GH�WLHPSR�
PHQRU��

(O� SUHFLR� SRU� KRUD� DQWHULRUPHQWH� HVWLSXODGR�� SRGUi� VHU� YDULDGR�
DXWRPiWLFDPHQWH�SRU�HO�(MHFXWLYR�0XQLFLSDO�FRQIRUPH�D�OD�/H\�1�������GH����
GH�IHEUHUR�GH��������(VWDV�WDULIDV�QR�SRGUiQ�HQ�QLQJ~Q�FDVR�VHU�PHQRUHV�D�
XQ� ��� �� GHO� YDORU� TXH� FXEUHQ� ORV� HVWDFLRQyPHWURV� SULYDGRV� SRU� VHUYLFLRV�
VLPLODUHV��
�
$UWtFXOR���
�

(Q�WRGRV�ORV�VLVWHPDV�GH�FREUR�TXH�HVWLSXOD�OD�/H\�\�HVWH�5HJODPHQWR��HO�
SDJR� GHEHUi� HIHFWXDUVH� SRU� DGHODQWDGR� \� SRU� HO� YDORU� WRWDO� GHO� WLHPSR�
YHQGLGR�R�DGMXGLFDGR��
�



'(/�352&(',0,(172�(1�/26�6,67(0$6�'(�&2%52�
�
(67$&,2120(7526�
�
$UWtFXOR���
�

7RGR� YHKtFXOR� DXWRPRWRU� FX\R� FRQGXFWRU� OR� HVWDFLRQH� GHQWUR� GHO� iUHD�
FRUUHVSRQGLHQWH� D� XQ� HVWDFLRQyPHWUR�� GHEHUi� GHSRVLWDU� HQ� HO� DFWR� ODV�
PRQHGDV�GH�FLUFXODFLyQ�QDFLRQDO�DXWRUL]DGDV�R�ODV�ILFKDV�HPLWLGDV�SDUD�HVRV�
HIHFWRV� SRU� OD� 0XQLFLSDOLGDG� GH� 6DQ� -RVp� \� SRQHU� GH� LQPHGLDWR� HQ�
IXQFLRQDPLHQWR�HO�HVWDFLRQyPHWUR��
�
$UWtFXOR����
�

/RV� XVXDULRV� SRGUiQ� RFXSDU� ORV� OXJDUHV� GH� HVWDFLRQDPLHQWR� SRU� HO�
WLHPSR� TXH� KD\D� SDJDGR� \� TXH� PDUTXH� HO� HVWDFLRQyPHWUR�� \� SRGUiQ� DQWHV�
TXH� H[SLUH� HO� WLHPSR� PDUFDGR�� SURUURJDU� pVWH� PHGLDQWH� OD� LQVHUFLyQ� GH�
QXHYDV�PRQHGDV�R�ILFKDV�FRUUHVSRQGLHQWHV��
�
$UWtFXOR����

�
6H� H[FHSW~D� GH� OD� DQWHULRU� DXWRUL]DFLyQ� DTXHOODV� ]RQDV� HQ� TXH� OD�

0XQLFLSDOLGDG� HVWLPH� FRQYHQLHQWH� OLPLWDU� HO� WLHPSR� GH� HVWDFLRQDPLHQWR�� OR�
FXDO�KDUi�GHO�FRQRFLPLHQWR�GH�ORV�XVXDULRV�SRU�PHGLR�GH�DYLVRV�FRORFDGRV�DO�
HIHFWR�HQ�ODV�]RQDV�UHVSHFWLYDV��
�
$UWtFXOR����
�

&XDQGR� HO� FRQGXFWRU� UHWLUH� VX� YHKtFXOR� DQWHV� GH� YHQFHUVH� HO� WLHPSR�
UHJLVWUDGR� SRU� HO� FXDO� SDJy�� UHQXQFLD� GH� KHFKR� DO� WLHPSR� UHVWDQWH� \� QR�
WHQGUi�GHUHFKR�D�UHFODPDFLyQ�DOJXQD��

/RV�XVXDULRV�SRGUiQ�DSURYHFKDU�GHO�WLHPSR�UHJLVWUDGR�\�SDJDGR�SRU�HO�
XVXDULR�DQWHULRU�TXH�QR�KL]R�XVR�GH�pO�SRU�HO�UHWLUR�DQWLFLSDGR�GH�VX�YHKtFXOR��
�
/,%5(7$6��%2/(7$6�2�&8321(6�'(�7,(032�
�
$UWtFXOR����
�

/D� 0XQLFLSDOLGDG� GH� 6DQ� -RVp� HPLWLUi� VL� OR� FRQVLGHUD� QHFHVDULR�
OLEUHWDV��FXSRQHV�R�EROHWDV�GH�WLHPSR�TXH�VHUYLUiQ�DO�XVXDULR�SDUD�KDFHU�XVR�
LQGLVFULPLQDGR� HQ� FXDQWR� D� WLHPSR� GH� ]RQDV� GH� HVWDFLRQyPHWURV� TXH� QR�
HVWpQ�RFXSDGDV��VLQ�OD�LQVHUFLyQ�GH�PRQHGD�R�ILFKD�DOJXQD��

/D� OLEUHWD� FRQWHQGUi� EROHWDV� R� FXSRQHV� TXH� HVSHFLILFDUiQ� HO� DxR�� HO�
PHV�� HO� GtD� \� ODV� KRUDV� TXH� HO� XVXDULR� SRGUi� KDFHU� XVR� GH� ORV�
HVWDFLRQyPHWURV��



(O� XVXDULR� FRORFDUi� HQ� HO� SDUDEULVDV� GH� VX� YHKtFXOR� \� OXJDU�
SOHQDPHQWH� YLVLEOH� OD� KRMD� GH� OD� OLEUHWD�� HO� FXSyQ� R� EROHWD� GHELGDPHQWH�
PDUFDGD�FRQ�OD�IHFKD�\�HO�WLHPSR�TXH�KDUi�XVR�GHO�HVWDFLRQyPHWUR��

�
$UWtFXOR����
�

/DV� OLEUHWDV�� FXSRQHV� R� EROHWDV� GH� WLHPSR�� FRQWHQGUiQ� XQ� PtQLPR� GH�
FRPSUREDQWHV�GH�WLHPSR�LJXDO�DO�Q~PHUR�GH�GtDV�KiELOHV�GHO�PHV�FDOHQGDULR�
HQ�YLJHQFLD��

3RU� OR� FXDO� VH� HVWDEOHFH� OD� WDULID� GH� �� ��������� �8Q� PLO� WUHVFLHQWRV�
FRORQHV�� SRU� PHV�� OD� FXDO� SXHGH� VHU� DFWXDOL]DGD� SRU� HO� (MHFXWLYR� 0XQLFLSDO�
FRQIRUPH�DO�SiUUDIR�ILQDO�GHO�DUWtFXOR���GH�HVWH�5HJODPHQWR��

�
=21$6� <� (63$&,26� (1� $55(1'$0,(172� 3$5$� (67$&,21$0,(172�
3(50$1(17(��
�
$UWtFXOR����
�

6H�DXWRUL]D�HO�XVR�GH�HVSDFLRV�SDUD�HO�HVWDFLRQDPLHQWR�SHUPDQHQWH�HQ�
ODV�]RQDV�FpQWULFDV�\�QR�FpQWULFDV��

/DV� ]RQDV� R� HVSDFLRV� SDUD� HVWDFLRQDPLHQWR� SHUPDQHQWH� SRGUiQ�
H[FHGHU�ODV�PHGLGDV�HVSHFLILFDGDV�HQ�HO�$UWtFXOR���GH�HVWH�5HJODPHQWR��
�
$UWtFXOR����
�

/DV� ]RQDV� R� HVSDFLRV� SDUD� HVWDFLRQDPLHQWR� SHUPDQHQWH� VHUiQ�
DXWRUL]DGRV� ~QLFDPHQWH� SDUD� HO� XVR� GH� HPSUHVDV� R� HVWDEOHFLPLHQWRV�
FRPHUFLDOHV��LQGXVWULDOHV�R�GH�VHUYLFLRV��FRQ�XQ�Pi[LPR�GH�GRV�HVSDFLRV�SRU�
HVWDEOHFLPLHQWR��

/DV� ]RQDV� R� HVSDFLRV� SRGUiQ� DGMXGLFDUVH� D� XQR� R� YDULRV�
DGMXGLFDWDULRV� SRU� HO� WRWDO� R� GHWHUPLQDGRV� SHUtRGRV� GH� KRUDV�
FRUUHVSRQGLHQWHV� DO� GtD�� FRQIRUPH� DO� LQWHUpV� GH� ORV� VROLFLWDQWHV� R� D� OD�
FRQYHQLHQFLD�PXQLFLSDO�� �(Q�FX\R�FDVR�HO�FREUR�VHUi�SURSRUFLRQDO�D�OD�WDULID�
ILMD�HVWDEOHFLGD�SRU�PHV��

�
$UWtFXOR�����
�

'LFKDV�]RQDV�R�HVSDFLRV�SRGUiQ�DGMXGLFDUVH�SRU�SOD]RV�GH�VHLV�PHVHV�D�
XQ� DxR�� � OD� GHSHQGHQFLD� UHVSRQVDEOH� SRGUi� D� VX� FULWHULR� SURUURJDU� HO� SOD]R�
GH�DGMXGLFDFLyQ�\�DGMXGLFDUOR�D�RWUR�LQWHUHVDGR�GH�DFXHUGR�DO�LQWHUpV�S~EOLFR�
R� GH� OD� ,QVWLWXFLyQ�� GDQGR� SUHIHUHQFLD� D� TXLHQ� KD� GLVIUXWDGR� HQ� ORV� ~OWLPRV�
VHLV�PHVHV�\�GHEHUi�KDFHU�VROLFLWXG�GH�SUyUURJD�FRQ�XQ�PHV�GH�DQWLFLSDFLyQ���
(Q� HO� FDVR� TXH� VH� SURKLED� HO� HVWDFLRQDPLHQWR� GRQGH� DFWXDOPHQWH� H[LVWD�
VHUYLFLR�GH�]RQDV�R�HVSDFLRV�HQ�DUUHQGDPLHQWR�SHUPDQHQWH�OD�0XQLFLSDOLGDG�
VH� REOLJD� ~QLFDPHQWH� D� GHYROYHU� OD� VXPD� SURSRUFLRQDO� DO� WLHPSR� QR�
GLVIUXWDGR��



(Q� OD� ]RQD� FpQWULFD� VHUi� GH� �� ��������� SRU� PHV�� \� HQ� OD� ]RQD� QR�
FpQWULFD� VHUi� GH� �� ������� SRU� PHV� HQ� DPERV� FDVRV� HO� SDJR� GHEHUi�
HIHFWXDUVH�HQ�IRUPD�DQWLFLSDGD�\�SRU�YDORU�WRWDO�FRUUHVSRQGLHQWH�DO�SOD]R�GH�
DGMXGLFDFLyQ��
$UWLFXOR����

�
1R�H[LVWH���
�

$UWtFXOR����
�

/RV� LQWHUHVDGRV� HQ� OD� DGMXGLFDFLyQ� GH� XQD� ]RQD� R� HVSDFLR� SDUD�
HVWDFLRQDPLHQWR� SHUPDQHQWH�� OR� VROLFLWDUiQ� SRU� HVFULWR� HQ� SDSHO� VHOODGR� GH�
XQ� FROyQ� FRQ� WLPEUH� GH� OD� 0XQLFLSDOLGDG� GH� 6DQ� -RVp� SRU� YDORU� GH� �� ������
GLULJLGR� DO� -HIH� GH� OD� 6HFFLyQ� GH� (VWDFLRQyPHWURV� LQGLFDQGR� OD� UD]yQ� VRFLDO�
GH� OD� HPSUHVD� R� HVWDEOHFLPLHQWR� FRPHUFLDO�� HO� QRPEUH� GH� VX� SURSLHWDULR� R�
UHSUHVHQWDQWH� OHJDO�� OD�XELFDFLyQ� �SRU�FDOOHV�\�DYHQLGDV��GHO�QHJRFLR�\�GH� OD�
]RQD�R�HVSDFLR�VROLFLWDGR�\� WLHPSR�GH�RFXSDFLyQ��DGHPiV�HO�RIUHFLPLHQWR�GH�
SDJR�DGHODQWDGR�\�ODV�UD]RQHV�MXVWLILFDWLYDV�TXH�HVWLPH�FRQYHQLHQWHV��
�
$UWtFXOR����
�

(O� -HIH� GH� OD� 6HFFLyQ� GH� (VWDFLRQyPHWURV� \� 6LPLODUHV� \� XQD� YH]�
HVWXGLDGD� OD� JHVWLyQ�� OD� UHPLWLUi�� FRQ� HO� LQIRUPH� FRUUHVSRQGLHQWH� D� OD�
GHSHQGHQFLD�DXWRUL]DGD�D�HIHFWR�GH�TXH�HVWD�~OWLPD�LPSDUWD�VX�DSUREDFLyQ�R�
UHFKD]R�GHILQLWLYR�FRQ�EDVH�HQ�ORV�HVWXGLRV�HIHFWXDGRV��
�
$UWtFXOR����
�

3DUD� OD� DGMXGLFDFLyQ� \� DUUHQGDPLHQWR� GH� HVSDFLRV� HQ� ODV� ]RQDV� QR�
UHJXODGDV� SRU� HVWDFLRQyPHWURV� \� HQ� ODV� ]RQDV� QR� FpQWULFDV� VH� WRPDUi� HQ�
FXHQWD�HO�FULWHULR�WpFQLFR�GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�\�7UDQVSRUWHV��

/RV� DGMXGLFDWDULRV� GH� HVSDFLRV� HVWDUiQ� REOLJDGRV� SRU� VX� FXHQWD� D�
GHPDUFDU� FRQ� SLQWXUD� EODQFD� ORV� HVSDFLRV� DGMXGLFDGRV� FRQIRUPH� D� ODV�
LQGLFDFLRQHV�GH�OD�6HFFLyQ�GH�(VWDFLRQyPHWURV��D�YLJLODU�\�FRQWURODU�HO�XVR�GH�
ORV� HVSDFLRV� DGMXGLFDGRV� \� D� FRORFDU� HQ� VLWLR� YLVLEOH� HQ� OD� YLWULQD� GH� VX�
HVWDEOHFLPLHQWR� VL� OR� KXELHUH� R� HQ� HO� SDUDEULVDV� GH� VX� YHKtFXOR� OD� QRWD� R�
UHFLER�GH�DGMXGLFDFLyQ�HPLWLGR�SRU�OD�0XQLFLSDOLGDG��
�
'(�/$6�6$1&,21(6��
�
$UWtFXOR����

�
/D� 0XQLFLSDOLGDG� GH� 6DQ� -RVp� SRU� PHGLR� GH� VXV� DJHQWHV� HVSHFLDOL]DGRV�

FXLGDUi�GH�TXH�VH�FXPSOD�FDEDOPHQWH�FRQ�HO�SDJR�GHO�LPSXHVWR�\�ODV�QRUPDV�
TXH�ILMDQ�\�HVWDEOHFHQ�OD�/H\�\�HO�SUHVHQWH�5HJODPHQWR��
�



$UWtFXOR����
�
&XDQGR� XQ� YHKtFXOR� VHD� HVWDFLRQDGR� VLQ� KDFHU� HO� SDJR�

FRUUHVSRQGLHQWH��VH�PDQWHQJD�HVWDFLRQDGR�GHVSXpV�GH�YHQFLGR�HO�WLHPSR�SRU�
HO� FXDO� SDJy� R� VHD� HVWDFLRQDGR� HQ� ]RQD� QR� DXWRUL]DGD� IUHQWH� D�
HVWDFLRQyPHWURV�� HO� SURSLHWDULR� LQFXUULUi� HQ� LQIUDFFLyQ� FX\D� PXOWD� VHUi� ���
YHFHV�HO�YDORU�GH�OD�WDULID�SRU�KRUD���'LFKD�PXOWD�SRGUi�VHU�FDQFHODGD�GHQWUR�
GH� ODV� ��� KRUDV� VLJXLHQWHV� HQ� OD� 7HVRUHUtD� 0XQLFLSDO�� HQ� FXDOTXLHU� $JHQFLD�
GHO� %DQFR� GH� &RVWD� 5LFD� R� HQ� OD� IRUPD� R� OXJDU� TXH� HQ� HO� IXWXUR� OD�
0XQLFLSDOLGDG�GHVLJQH��

6L� QR� VH� KLFLHUH� OD� FDQFHODFLyQ� GHQWUR� GHO� SOD]R� GLFKR�� OD� PXOWD� VHUi�
LPSXHVWD� SRU� OD� 7HVRUHUtD� 0XQLFLSDO�\� WHQGUi�XQ�UHFDUJR�GHO�GRV�SRU�FLHQWR�
PHQVXDO��TXH�QR�SRGUi�H[FHGHU��QLQJ~Q�FDVR��GHO�YHLQWLFXDWUR�SRU�FLHQWR�GHO�
PRQWR� DGHXGDGR�� � /D� PXOWD� R� DFXPXODFLyQ� GH� PXOWDV� QR� FDQFHODGDV��
GXUDQWH� XQ� SHUtRGR� GH� XQ� DxR� R� PiV�� FRQVWLWXLUi� XQ� JUDYDPHQ� VREUH� HO�
YHKtFXOR�FRQ�HO�FXDO�VH�FRPHWLy� OD� LQIUDFFLyQ��HO�TXH�UHVSRQGHUi�DGHPiV�SRU�
ORV�JDVWRV�TXH�GHPDQGH�OD�HYHQWXDO�DFFLyQ�MXGLFLDO��
�
$UWtFXOR����
�

(O� JUDYDPHQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� VH� DQRWDUi� \� FDQFHODUi�
PHGLDQWH�RILFLR�TXH�HQYLDUi�OD�7HVRUHUtD�0XQLFLSDO�\�HO�5HJLVWUR�3~EOLFR�GH�OD�
3URSLHGDG�GH�YHKtFXORV���/D�FDQFHODFLyQ�WRWDO�GH�HVWDV�PXOWDV�VHUi�UHTXLVLWR�
LQGLVSHQVDEOH�SDUD�UHWLUDU�ORV�GHUHFKRV�GH�FLUFXODFLyQ�FDGD�DxR�D�ORV�FXDOHV�
VH�DFRPSDxDUiQ�ORV�FRUUHVSRQGLHQWHV�FRPSUREDQWHV�GH�LQIUDFFLyQ��
�
$UWtFXOR����
�

/RV� FRQFHVLRQDULRV� R� DGMXGLFDWDULRV� GH� ]RQDV� R� HVSDFLRV� SDUD�
HVWDEOHFLPLHQWR� \� XVR� SHUPDQHQWH� HVWDUiQ� VXMHWRV� D� XQ� WRGR� D� ODV�
SUHVFULSFLRQHV� TXH� OD� /H\� \� pVWH� 5HJODPHQWR� GLFWDQ� \� QR� SRGUiQ� SUHVWDU��
VXEDUUHQGDU�� GDU� D� QLQJ~Q� WtWXOR� R� XVR� GLVWLQWR� HO� HVSDFLR� DGMXGLFDGR�� VR�
SHQD� GH� SHUGHU� ORV� GHUHFKRV� SDJDGRV�� FDQFHOiQGRVH� GH� LQPHGLDWR� OD�
DGMXGLFDFLyQ� \� TXHGDQGR� OD� 0XQLFLSDOLGDG� DXWRUL]DGD� SDUD� DGMXGLFDU� GH�
QXHYR� OD� ]RQD� D� RWUR� LQWHUHVDGR�� � /R� DQWHULRU� VLQ� SHUMXLFLR� GH� DSOLFDU� ODV�
PXOWDV�FRUUHVSRQGLHQWHV�DO�LQIUDFWRU��
�
$UWtFXOR����
�

4XHGD� WHUPLQDQWHPHQWH� SURKLELGR� HQ� ODV� ]RQDV� UHJXODUHV� SRU�
HVWDFLRQyPHWURV� R� HQ� ODV� GHPiV� ]RQDV� GH� HVWDFLRQDPLHQWR� DXWRUL]DGR��
HVWDFLRQDU�YHKtFXORV�TXH�QR�WHQJDQ�SODFDV�GH�FLUFXODFLyQ���7RGR�YHKtFXOR�TXH�
QR�SRUWH�OD�SODFD�FRUUHVSRQGLHQWH��SRGUi�VHU�UHWLUDGR�SRU�ODV�DXWRULGDGHV�GH�
WUiQVLWR��D�VROLFLWXG�GH�OD�0XQLFLSDOLGDG�R�GHO�UHVSHFWLYR�DJHQWH�DXWRUL]DGR��
�



$UWtFXOR����
�

3DUD� HO� PHMRU� FXPSOLPLHQWR� GH� HVWD� /H\�� OD� 0XQLFLSDOLGDG� \� OD�
'LUHFFLyQ�*HQHUDO�GH�7UiQVLWR� WRPDUiQ� ODV�PHGLGDV�SHUWLQHQWHV�HQ�HVWUHFKD�
\� HIHFWLYD� FRODERUDFLyQ�� \� VXV� GHOHJDGRV� HVWDUiQ� LQYHVWLGRV� GH� DXWRULGDG�
SDUD�OR�TXH�DWDxH�D�VXV�DFWXDFLRQHV�RILFLDOHV�D�HVH�UHVSHFWR��
�
$UWtFXOR����
�

/D�0XQLFLSDOLGDG�GHWHUPLQDUi��GH�FRP~Q�DFXHUGR�FRQ�HO�0LQLVWHULR�GH�
7UDQVSRUWHV�� ORV� HVSDFLRV� QHFHVDULRV� SDUD� ]RQDV� RILFLDOHV� \� GH� SDUDGD� GH�
YHKtFXORV�GHGLFDGRV�DO�WUDQVSRUWH�UHPXQHUDGR�GH�SHUVRQDV��

3RU� HO� XVR� GH� HVWDV� ]RQDV� OR� PLVPR� TXH� ORV� HVSDFLRV� IUHQWH� D� ORV�
HGLILFLRV�S~EOLFRV�\� ODV�SDUDGDV�WHUPLQDOHV�R�ILMDV�GHO�VHUYLFLR�S~EOLFR��VHDQ�
GH�DXWREXVHV��VWDWLRQ�ZDJRQV�R�DXWRPyYLOHV�GH�DOTXLOHU��QR�VH�FREUDUi�VXPD�
DOJXQD�� � 7DPSRFR� SRU� ORV� HVSDFLRV� OLEUHV� TXH� UHTXLHUD� OD� HQWUDGD� GH� ORV�
JDUDMHV��
�
$UWtFXOR����
�

/RV� YHKtFXORV� GHGLFDGRV� DO� WUDQVSRUWH� UHPXQHUDGR� GH� SHUVRQDV�� QR�
SDJDUiQ�LPSXHVWR�GH�HVWDFLRQDPLHQWR��FXDQGR�XVHQ�ODV�SDUDGDV�TXH�OHV�ILMH�
HO�0LQLVWHULR�GH�7UDQVSRUWH��
�
$UWtFXOR����
�

/DV� SHUVRQDV� R� FRQGXFWRUHV� TXH� FDXVHQ� GDxRV� D� ORV�HVWDFLRQyPHWURV�
VHUiQ� FRQVLJQDGRV� � D� ODV� DXWRULGDGHV� FRPSHWHQWHV� SDUD� ODV�
UHVSRQVDELOLGDGHV�GHO�FDVR��
�
$UWtFXOR����
�

/R�TXH�VH�UHFDXGH�SRU�FRQFHSWR�GH�ORV�LPSXHVWRV�DXWRUL]DGRV�SRU�HVWD�
/H\��VHUi�LQYHUWLGR�SUHIHUHQWHPHQWH�HQ�HO�PDQWHQLPLHQWR�GH�YtDV�S~EOLFDV��\�
HQ�REUDV�GH�VDQLGDG�PXQLFLSDO��
�
$UWtFXOR����

�
(O� SUHVHQWH� 5HJODPHQWR� GHURJD� HO� DQWHULRU� \� ORV� DFXHUGRV� TXH� VH�

RSRQJDQ��
�
´3XEOtTXHVH�HQ�HO�'LDULR�2ILFLDO�µ�
�
$&8(5'2�),50(��


