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1R�DSOLFDQ
;,,,� /D� SUHVHQWH� IUDFFLyQ� QR� OH� DSOLFD� DO� VXMHWR� REOLJDGR�� WRGD� YH]� TXH� HO�

5HJLVWUR� (VWDWDO� GH� 6LWXDFLyQ� 3DWULPRQLDO� GH� ORV� 6HUYLGRUHV� 3~EOLFRV�
GHO� *RELHUQR� GHO� (VWDGR� \� 0XQLFLSLRV�� HQ� HO� FXDO� VH� LQWHJUDUiQ� ODV�
PDQLIHVWDFLRQHV� GH� ELHQHV� GH� ORV� VHUYLGRUHV� S~EOLFRV� REOLJDGRV�D� VX�
SUHVHQWDFLyQ�� HV� XQD� IDFXOWDG� H[FOXVLYD� GH� OD�&RQWUDORUtD� GHO�(VWDGR���
OR� DQWHULRU GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH�
5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�\�0XQLFLSLRV�
GH�1XHYR�/HyQ�

;9� /D�SUHVHQWH�IUDFFLyQ�QR�OH�DSOLFD�DO�VXMHWR�REOLJDGR��HQ�YLUWXG�GH�TXH�QR�
H[LVWH� GLVSRVLFLyQ� OHJDO� TXH� OR� REOLJXH� D� UHDOL]DU� FRQYRFDWRULDV� D�
FRQFXUVRV�SDUD�RFXSDU�FDUJRV�S~EOLFRV��Pi[LPH�TXH�FRQIRUPLGDG�FRQ�
HO� DUWtFXOR� ��� GH� OD� /H\� GH�*RELHUQR�0XQLFLSDO� GHO� (VWDGR� GH�1XHYR�
/HyQ�� ORV� 7LWXODUHV� GH� ODV� 'HSHQGHQFLDV� \� (QWLGDGHV� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD�0XQLFLSDO� VHUiQ� QRPEUDGRV� SRU� HO� 3UHVLGHQWH�
0XQLFLSDO�� SRU� VX� SDUWH� HO� GLYHUVR� ���� IUDFFLyQ� ;;� GH� OD� /H\� HQ�
FRPHQWR�� HVWDEOHFH� TXH� HV� XQD� DWULEXFLyQ� GHO� &RQWUDORU� 0XQLFLSDO��
GHVLJQDU�\�UHPRYHU��HQ�VX�FDVR��D�ORV�WLWXODUHV�GH�ORV�yUJDQRV�LQWHUQRV�
GH� FRQWURO� GH� ORV� RUJDQLVPRV� GHVFHQWUDOL]DGRV� GH� OD� $GPLQLVWUDFLyQ�
3~EOLFD�0XQLFLSDO��DVt�FRPR�D�ORV�GH�ODV�iUHDV�GH�DXGLWRUtD��HYDOXDFLyQ��
TXHMDV� \� UHVSRQVDELOLGDGHV� GH� WDOHV� yUJDQRV�� TXLHQHV� GHSHQGHUiQ�
MHUiUTXLFD�\�IXQFLRQDOPHQWH�GH�OD�&RQWUDORUtD�0XQLFLSDO��SRU�~OWLPR��ORV�
DUWtFXORV���\���GH�OD�/H\�GHO�6HUYLFLR�&LYLO�GHO�(VWDGR�GH�1XHYR�/HyQ��
HVWDEOHFHQ�TXH�SDUD�VHU�FRQVLGHUDGR�HPSOHDGR�PXQLFLSDO�SXHGH�KDEHU�
QRPEUDPLHQWR��ILJXUDU�HQ�QRPLQD�y�OLVWD�GH�UD\D�



;;,,,� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� /H\� 2UJiQLFD� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�0XQLFLSDO�GHO�(VWDGR�GH�1XHYR�/HyQ��OD�GHXGD�
3~EOLFD� GH� ORV� 0XQLFLSLRV�� SDUD� ORV� HIHFWRV� GH� HVWH� &DStWXOR�� HVWi�
FRQVWLWXLGD� SRU� ODV� REOLJDFLRQHV� GH� SDJR� GLUHFWDV� R� FRQWLQJHQWHV��
GHULYDGDV�GH�ILQDQFLDPLHQWR�\�D�FDUJR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV
TXH� FRQIRUPDQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� 0XQLFLSDO�� HQ� WDQWR� TXH� HO�
GLYHUVR� ���� GH� OD� OH\� HQ� FLWD�� HVWDEOHFH� TXH� ORV� $\XQWDPLHQWRV� FRQ�
EDVH�HQ�VX�SURJUDPD�ILQDQFLHUR�DQXDO��DO�VRPHWHU�D�OD�/HJLVODWXUD�ORFDO�
ORV� SUR\HFWRV� GH� 3UHVXSXHVWR� GH� ,QJUHVRV� GHEHUiQ� SURSRQHU�� HQ� VX�
FDVR��ORV�PRQWRV�JOREDOHV�GH�HQGHXGDPLHQWR�SDUD�HO�ILQDQFLDPLHQWR�GH�
VX� 3UHVXSXHVWR� GH� (JUHVRV�� SURSRUFLRQDQGR� ORV� HOHPHQWRV� GH� MXLFLR�
VXILFLHQWHV� SDUD� IXQGDU� VX� SURSXHVWD�� HQ� YLUWXG� GH� OR� DQWHULRU�� \�
WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� OD� LQIRUPDFLyQ� UHODWLYD� D� OD� GHXGD�
S~EOLFD�HV�IDFXOWDG�GHO�$\XQWDPLHQWR�0XQLFLSDO�� OD�IUDFFLyQ�HQ�HVWXGLR�
QR�OH�UHVXOWD�DSOLFDEOH�DO�VXMHWR�REOLJDGR�

;/9 /D� IUDFFLyQ� HQ� HVWXGLR� QR� OH� UHVXOWD� DSOLFDEOH� DO� VXMHWR� REOLJDGR��
WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�GH�XQ�DQiOLVLV�GH�ORV�DUWtFXORV���\���GHO�
5HJODPHQWR�GHO�,QVWLWXWR�GH�3ODQHDFLyQ�\�'HVDUUROOR�0XQLFLSDO�GH�6DQ�
1LFROiV�GH� ORV�*DU]D�� ORV�FXDOHV�HVWDEOHFHQ� ORV�REMHWLYRV�HVSHFtILFRV��
DWULEXFLRQHV�\�UHVSRQVDELOLGDGHV�GHO�LQVWLWXWR�QR�VH�DGYLHUWH�OD�IDFXOWDG�
DOJXQD�SDUD�HIHFWXDU�GRQDFLRQHV�D�WHUFHURV��

'H�FRQIRUPLGDG�FRQ�HO�DFXHUGR�HPLWLGR�SRU�HO�FRQVHMR�QDFLRQDO�GHO�VLVWHPD�QDFLRQDO�GH�
WUDQVSDUHQFLD�� DFFHVR� D� OD� LQIRUPDFLyQ� S~EOLFD� \� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV�� D�
WUDYpV�GHO�FXDO��VH�DSUREDURQ��ORV�OLQHDPLHQWRV�WpFQLFRV�JHQHUDOHV�SDUD�OD�SXEOLFDFLyQ��
KRPRORJDFLyQ�\�HVWDQGDUL]DFLyQ�GH�OD�LQIRUPDFLyQ�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�
HO�WtWXOR�TXLQWR�\�HQ�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�7UDQVSDUHQFLD�\�
$FFHVR� D� OD� ,QIRUPDFLyQ�3~EOLFD�� TXH� GHEHQ� GH� GLIXQGLU� ORV� VXMHWRV� REOLJDGRV� HQ� ORV�
SRUWDOHV�GH� LQWHUQHW�\�HQ� OD�SODWDIRUPD�QDFLRQDO�GH� WUDQVSDUHQFLD��HVSHFtILFDPHQWH�HQ�
VX� DUWtFXOR� TXLQWR� WUDQVLWRULR�� PLVPR� TXH� HVWDEOHFH� TXH� SDUD� JHQHUDU� ODV� 7DEODV� GH�
$SOLFDELOLGDG�GH� ODV�2EOLJDFLRQHV�GH�7UDQVSDUHQFLD�GHILQLWLYDV� FRUUHVSRQGLHQWHV� D� ORV�
VXMHWRV� REOLJDGRV� GHO� iPELWR� IHGHUDO�� HVWDWDO� \� PXQLFLSDO�� pVWRV� UHPLWLUiQ� D� VXV�
FRUUHVSRQGLHQWHV�RUJDQLVPRV JDUDQWHV�VXV�FRQVLGHUDFLRQHV�HQ�ORV�WpUPLQRV�GLVSXHVWRV�
HQ� HO� ~OWLPR� SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� /H\�*HQHUDO \� GH� OD� IUDFFLyQ� ,� GHO� QRYHQR�
QXPHUDO�GH�ODV�'LVSRVLFLRQHV�*HQHUDOHV�GH�GLFKRV�OLQHDPLHQWRV��D�PiV�WDUGDU����GtDV�
KiELOHV�GHVSXpV�GH�TXH�HQWUHQ�HQ�YLJRU�ORV�UHIHULGRV�OLQHDPLHQWRV��SRU�OR�FXDO��DQWH�OD�
IDOWD�GH�HPLVLyQ�SRU�SDUWH�GHO�VXMHWR�REOLJDGR�LQGLFDGR�FRQ�DQWHODFLyQ��GH�XQD�7DEOD�GH�
$SOLFDELOLGDG�\�DO�QR�H[LVWLU�GRFXPHQWR�DOJXQR�FRQ�HO�FXDO�UHDOL]DU�XQD�FRPSDUDWLYD��HVWD�



&RPLVLyQ�GH�7UDQVSDUHQFLD��FRQ�EDVH�HQ�OR�GLVSXHVWR�SRU�HO�GLVSRVLWLYR�QRYHQR�IUDFFLyQ�
,,,� GHO� FLWDGR� DFXHUGR�� IRUPXOD� OD� 7DEOD� GH� $SOLFDELOLGDG� FRUUHVSRQGLHQWH� � DO� VXMHWR�
REOLJDGR�VHxDODGR�DO� LQLFLR��HQ� OD�FXDO�VH�SUHFLVy�TXH� IUDFFLRQHV�GHO�DUWtFXOR����GH� OD�
/H\�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�GHO�(VWDGR�GH�1XHYR�/HyQ�OH�
UHVXOWDQ� DSOLFDEOHV� \� FXiOHV� QR�� HOOR� D� ILQ� GH� GDU� FXPSOLPLHQWR� FRQ� OR� UHIHULGR� HQ� ODV�
GLVSRVLFLRQHV�OHJDOHV�\D�SUHFLVDGDV�


