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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHED�HO�³3URWRFROR�UHODWLYR�D�OD
SURKLELFLyQ�GHO�HPSOHR�HQ�OD�JXHUUD�GH�JDVHV�DVIL[LDQWHV�
Wy[LFRV�R�VLPLODUHV��\�GH�PHGLRV�EDFWHULROyJLFRV´��ILUPDGR

HQ�*LQHEUD�HO����GH�MXQLR�GH�������\�VH�DXWRUL]D�DO�*RELHUQR
GH &RORPELD�SDUD�DGKHULU�D�GLFKR�3URWRFROR��\�OD�³&RQYHQFLyQ VREUH�OD�
SURKLELFLyQ�GHO�GHVDUUROOR��OD�SURGXFFLyQ�\�HO DOPDFHQDPLHQWR�GH�DUPDV

EDFWHULROyJLFDV��%LROyJLFDV���<�WR[tQLFDV�\�VREUH�VX�GHVWUXFFLyQ´��KHFKD�HQ�WUHV�
HMHPSODUHV HQ�:DVKLQJWRQ��/RQGUHV�\�0RVF~�HO����GH�DEULO�GH������
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$UWtFXOR����$SUXpEDVH�HO�³3URWRFROR�UHODWLYR�D�OD
SURKLELFLyQ�GHO��HPSOHR��HQ��OD��JXHUUD�GH�JDVHV
DVIL[LDQWHV���Wy[LFRV��R�VLPLODUHV���\�GH�PHGLRV
EDFWHULROyJLFRV´��ILUPDGR�HQ��*LQHEUD�HO�����GH�MXQLR�GH
������\�DXWRUt]DVH�DO�*RELHUQR�GH�&RORPELD�SDUD�DGKHULU�D
GLFKR�3URWRFROR�TXH�D�OD�OHWUD�GLFH�
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/RV���SOHQLSRWHQFLDULRV��TXH��VXVFULEHQ��HQ��QRPEUH��GH
VXV�UHVSHFWLYRV�*RELHUQRV�

&RQVLGHUDQGR��TXH�HO�HPSOHR�GH�JDVHV�DVIL[LDQWHV���Wy[LFRV
R�VLPLODUHV��\�GH�WRGRV�ORV�OtTXLGRV��PDWHULDOHV�R
GLVSRVLWLYRV�DQiORJRV�HQ�OD�JXHUUD�KD�VLGR�FRQGHQDGR�FRQ
MXVWLFLD��SRU��OD�RSLQLyQ�JHQHUDO�GHO�PXQGR�FLYLOL]DGR�

&RQVLGHUDQGR��TXH��OD��SURKLELFLyQ��GH��WDO��HPSOHR��KD
VLGR�IRUPXODGD�HQ�7UDWDGRV�HQ�ORV�TXH�HV�SDUWH�OD�PD\RUtD
GH��ODV�SRWHQFLDV�GHO�PXQGR��\

$��ILQ��GH TXH��HVWD�SURKLELFLyQ�VHD�DFHSWDGD
XQLYHUVDOPHQWH
FRPR��SDUWH��GHO��'HUHFKR�,QWHUQDFLRQDO��TXH�VH��LPSRQJD
SRU�LJXDO�D�OD�FRQFLHQFLD�\�D�OD�SUiFWLFD�GH�ODV�QDFLRQHV�

'(&/$5$1�

48(��/$6��$/7$6�3$57(6�&2175$7$17(6��HQ�WDQWR�TXH�QR��VHD
\D�SDUWH��HQ��7UDWDGRV���TXH�SURKLEDQ�WDO�HPSOHR���DFHSWDQ
HVWD�SURKLELFLyQ��DFXHUGDQ�H[WHQGHU�WDO�SURKLELFLyQ�DO
HPSOHR��GH�PpWRGRV�GH�JXHUUD�EDFWHULROyJLFDV�\�FRQYLHQHV�HQ
FRQVLGHUDUVH�REOLJDGDV��HQWUH��HOODV�VHJ~Q�ORV�WpUPLQRV��GH
OD��VLJXLHQWH�'HFODUDFLyQ�

/$6��$/7$6�3$57(6�&2175$7$17(6�KDUiQ�WRGRV�ORV�HVIXHU]RV
SRU�FRQVHJXLU���TXH��RWURV��(VWDGRV��VH��DGKLHUDQ���DO
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SUHVHQWH�3URWRFROR���(VD��DGKHVLyQ�VHUi�QRWLILFDGD�DO
*RELHUQR��GH��OD�5HS~EOLFD�)UDQFHVD�\�SRU�pVWH�D�WRGDV�ODV
SRWHQFLDV�TXH��VHDQ�VLJQDWDULDV�GHO�SURWRFROR�R�VH�KD\DQ
DGKHULGR�D�pO��\��WHQGUi�HIHFWR��HQ�OD�IHFKD�GH�OD
QRWLILFDFLyQ�KHFKD�SRU�HO��*RELHUQR�GH�OD�5HS~EOLFD
)UDQFHVD�

(O��SUHVHQWH��3URWRFROR��FX\RV�WH[WRV�IUDQFpV��H��LQJOpV
VRQ�LJXDOPHQWH�DXWpQWLFRV��VHUi�UDWLILFDGR�D�OD�EUHYHGDG
SRVLEOH��OOHYDUiQ�OD�IHFKD�GH�HVWH�GtD�

/DV��UDWLILFDFLRQHV�GHO�SUHVHQWH�3URWRFROR��VH��GLULJLUiQ
DO�*RELHUQR���GH���OD��5HS~EOLFD��)UDQFHVD���TXH
LQPHGLDWDPHQWH�FRPXQLFDUi�HO�GHSyVLWR�GH�GLFKDV
UDWLILFDFLRQHV�D�FDGD�XQD�GH�ODV�3RWHQFLDV�VLJQDWDULDV�R
DGKHUHQWHV�

/RV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�GHO�SUHVHQWH�SURWRFROR�R
GH�DGKHVLyQ��DO��PLVPR�TXHGDUiQ�GHSRVLWDGRV�HQ�ORV�$UFKLYRV
GHO�*RELHUQR�GH�OD�5HS~EOLFD�)UDQFHVD�

(O��SUHVHQWH��3URWRFROR�HQWUDUi�HQ�YLJRU��SDUD�FDGD
SRWHQFLD�VLJQDWDULD���D��SDUWLU��GH��OD��IHFKD��GHO
GHSyVLWR��GH��VX
UDWLILFDFLyQ�\�GHVGH�HVH�PRPHQWR��OD�SRWHQFLD�HVWDUi
REOLJDGD�SDUD��FRQ��ODV��RWUDV�SRWHQFLDV�TXH�KD\DQ
GHSRVLWDGR��\D��VXV�UDWLILFDFLRQHV�

(1��)(��'(��/2��&8$/��ORV�3OHQLSRWHQFLDULRV��KDQ��ILUPDGR
HO�SUHVHQWH�SURWRFROR�

+HFKR�HQ�*LQHEUD��HQ�XQ�VyOR�HMHPSODU��HO����GH�MXQLR�GH
����

$UWtFXOR�����$XWRUt]DVH�DO�*RELHUQR�GH�&RORPELD�SDUD
DGKHULU�DO�FLWDGR�3URWRFROR�

$UWtFXOR����$SUXpEDVH�OD�³&RQYHQFLyQ�VREUH�OD�SURKLELFLyQ
GHO�GHVDUUROOR���OD��SURGXFFLyQ��\��HO��DOPDFHQDPLHQWR��GH
DUPDV�EDFWHULROyJLFDV���%LROyJLFDV����\��WR[tQLFDV���\
VREUH���������VX
GHVWUXFFLyQ´��KHFKD�HQ�WUHV�HMHPSODUHV�HQ�:DVKLQJWRQ�
/RQGUHV�\�0RVF~�HO����GH�DEULO�GH������ FX\R�WH[WR�HV�HO
VLJXLHQWH�
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/RV�(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLyQ�

5HVXHOWRV��D��DFWXDU��FRQ�PLUDV�D�ORJUDU�SURJUHVRV
HIHFWLYRV�KDFLD���XQ���GHVDUPH��JHQHUDO��\��FRPSOHWR��TXH
LQFOX\D�������OD
SURKLELFLyQ�\�OD�HOLPLQDFLyQ�GH�WRGRV�ORV�WLSRV�GH��DUPDV
GH�GHVWUXFFLyQ�HQ�PDVD��\ FRQYHQFLGRV�GH�TXH�OD�SURKLELFLyQ
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GHO�GHVDUUROOR���OD��SURGXFFLyQ��\��HO��DOPDFHQDPLHQWR��GH
DUPDV�TXtPLFDV�\�EDFWHULROyJLFDV��ELROyJLFDV��\�VX
HOLPLQDFLyQ��FRQ�PHGLGDV��HILFDFHV��KDQ�GH�IDFLOLWDU�HO
ORJUR��GH��XQ��GHVDUPH�JHQHUDO���\
FRPSOHWR��EDMR��HVWULFWR���\���HILFD]
FRQWURO
LQWHUQDFLRQDO�

5HFRQRFLHQGR�OD�JUDQ�LPSRUWDQFLD�GHO�3URWRFROR�UHODWLYR�D
OD�SURKLELFLyQ��GHO��HPSOHR�HQ�OD�JXHUUD�GH��JDVHV
DVIL[LDQWHV��Wy[LFRV��R��VLPLODUHV�\�GH�PHGLRV
EDFWHULROyJLFRV�ILUPDGR��HQ�*LQHEUD��HO�����GH�MXQLR�GH
������DVt�FRPR�HO�SDSHO��TXH��HVH�3URWRFROR��KD��GHVHPSHxDGR
\�VLJXH�GHVHPSHxDQGR�SDUD��PLWLJDU�ORV�KRUURUHV�GH�OD
JXHUUD�

5HDILUPDQGR�VX�DGKHVLyQ�D�ORV�SULQFLSLRV�\�REMHWLYRV��GH
HVH�3URWRFROR��H��LQVWDQGR��D��WRGRV�ORV��(VWDGRV��D
REVHUYDUORV�HVWULFWDPHQWH�

5HFRUGDQGR�TXH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV
KD
FRQGHQDGR��HQ�YDULDV�RFDVLRQHV��WRGRV�ORV�DFWRV�FRQWUDULRV
D�ORV�SULQFLSLRV�\�REMHWLYRV�GHO�3URWRFROR�GH�*LQHEUD�GHO���
GH�MXQLR�GH������
'HVHDQGR��FRQWULEXLU��D��UHIRU]DU��OD��FRQILDQ]D��HQWUH
ODV�QDFLRQHV�D�PHMRUDU�HQ�JHQHUDO�OD�DWPyVIHUD
LQWHUQDFLRQDO�
'HVHDQGR��DVt��PLVPR��FRQWULEXLU��D��OD��UHDOL]DFLyQ��GH
ORV�SURSyVLWRV�\�SULQFLSLRV�GH�OD�&DUWD�GH�ODV�1DFLRQHV
8QLGDV�
&RQYHQFLGRV�GH�OD LPSRUWDQFLD�\�XUJHQFLD�GH�HOLPLQDU��GH
ORV�DUVHQDOHV��GH��ORV��(VWDGRV��FRQ�PHGLRV��HILFDFHV�
DUPDV��GH�GHVWUXFFLyQ��HQ��PDVD��WDQ�SHOLJURVDV�FRPR��ODV
TXH��HPSOHDQ�DJHQWHV�TXtPLFRV�R�EDFWHULROyJLFRV
�ELROyJLFRV��
5HFRQRFLHQGR�TXH�XQ�$FXHUGR�VREUH�OD�SURKLELFLyQ�GH�ODV
DUPDV�EDFWHULROyJLFDV��ELROyJLFDV��\�WR[tQLFDV�UHSUHVHQWD�XQ
SULPHU�SDVR��SRVLEOH��KDFLD��HO��ORJUR�GH�XQ�DFXHUGR��VREUH
PHGLGDV�HILFDFHV�SDUD�SURKLELU�DVt�PLVPR�HO�GHVDUUROOR��OD
SURGXFFLyQ�\���HO��DOPDFHQDPLHQWR��GH��DUPDV��TXtPLFDV���\
GHFLGLGRV��D�FRQWLQXDU�ODV�QHJRFLDFLRQHV�FRQ�HVH�ILQ�
5HVXHOWRV����HQ��ELHQ��GH��WRGD��OD��KXPDQLGDG����D
H[FOXLU
FRPSOHWDPHQWH���OD���SRVLELOLGDG���GH���TXH����ORV
DJHQWHV
EDFWHULROyJLFRV��ELROyJLFRV��\�ODV�WR[LQDV�VH��XWLOLFHQ
FRPR�DUPDV�

&RQYHQFLGRV�GH�TXH�HO�HPSOHR�GH�HVRV�PpWRGRV�UHSXJQDUtD�D
OD�FRQFLHQFLD��GH��OD��KXPDQLGDG�\�GH�TXH�QR�KD��GH
HVFDWLPDUVH�QLQJ~Q�HVIXHU]R�SDUD�FRQMXUDU�HVH�SHOLJUR�

+DQ�FRQYHQLGR�OR�VLJXLHQWH�

$57,&8/2�,

&DGD��(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�VH�FRPSURPHWH
D�QR���GHVDUUROODU���UHSURGXFLU���DOPDFHQDU��R��GH��RWUD
IRUPD�DGTXLULU�R�UHWHQHU��QXQFD�QL�HQ�QLQJXQD�FLUFXQVWDQFLD�
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����$JHQWHV�PLFURELDQRV�X�RWURV�DJHQWHV�ELROyJLFRV�R
WR[LQDV��VHD�FXDO�IXHUH�VX�RULJHQ�R�PRGR�GH�SURGXFFLyQ��GH
WLSRV�\��HQ�FDQWLGDGHV����TXH���QR���������������������HVWpQ
MXVWLILFDGRV���SDUD����ILQHV
SURILOiFWLFRV��GH�SURWHFFLyQ�X�RWURV�ILQHV�SDFtILFRV�

����$UPDV���HTXLSRV��R�YHFWRUHV�GHVWLQDGRV��D��XWLOL]DU
HVRV�DJHQWHV�R�WR[LQDV�FRQ�ILQHV�KRVWLOHV�R�HQ�FRQIOLFWRV
DUPDGRV�

$57,&8/2�,,

&DGD��(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�VH�FRPSURPHWH
D�GHVWUXLU�R�GHVYLDU�KDFLD�ILQHV�SDFtILFRV�OR�DQWHV�SRVLEOH
\��HQ��WRGR��FDVR��GHQWUR�GH�XQ�SOD]R�GH�QXHYH�PHVHV
FRQWDGRV��D�SDUWLU��GH��OD�HQWUDGD�HQ�YLJRU�GH�OD
&RQYHQFLyQ���WRGRV��ORV�DJHQWHV��WR[LQDV��DUPDV��HTXLSRV�\
YHFWRUHV�HVSHFLILFDGRV��HQ�HO��DUWtFXOR�,�GH�OD�&RQYHQFLyQ
TXH�HVWpQ�HQ�VX�SRGHU�R��EDMR�VX�MXULVGLFFLyQ�R�FRQWURO�

$O��DSOLFDU��OR��GLVSXHVWR��HQ�HO�SUHVHQWH��DUWtFXOR
GHEHUiQ�DGRSWDUVH��WRGDV��ODV�PHGLGDV�GH�SUHFDXFLyQ
QHFHVDULDV��SDUD�SURWHJHU�D�ODV�SREODFLRQHV�\�HO�PHGLR�

$57,&8/2�,,,

&DGD��(VWDGR��3DUWH��HQ OD�&RQYHQFLyQ��VH��FRPSURPHWH��D
QR�WUDVSDVDU��D�QDGLH��VHD�GLUHFWD�R�LQGLUHFWDPHQWH��QLQJXQR
GH�ORV��DJHQWHV��WR[LQDV��DUPDV��HTXLSR�R�YHFWRUHV
HVSHFLILFDGRV�HQ��HO�DUWtFXOR�,�GH�OD�&RQYHQFLyQ��\�D�QR
D\XGDU��DOHQWDU��R�LQGXFLU��HQ�IRUPD�DOJXQD�D�QLQJ~Q (VWDGR�
JUXSR�GH�(VWDGRV��X�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�D
IDEULFDUORV�R�DGTXLULUORV�GH�RWUD�PDQHUD�

$57,&8/2�,9

&DGD��(VWDGR��3DUWH��HQ�OD�SUHVHQWH�&RQYHQFLyQ��DGRSWDUi�
HQ�FRQIRUPLGDG��FRQ��VXV��SURFHGLPLHQWRV��FRQVWLWXFLRQDOHV�
ODV�PHGLGDV�QHFHVDULDV�SDUD�SURKLELU�\�SUHYHQLU�HO
GHVDUUROOR��OD�SURGXFFLyQ��HO�DOPDFHQDPLHQWR��OD�DGTXLVLFLyQ
R�OD��UHWHQFLyQ�GH���ORV���DJHQWHV���WR[LQDV���DUPDV�
HTXLSRV���\���YHFWRUHV�HVSHFLILFDGRV��HQ��HO��DUWtFXOR�, GH
OD��&RQYHQFLyQ��HQ��HO�WHUULWRULR�GH�GLFKR�(VWDGR��EDMR�VX
MXULVGLFFLyQ��R��EDMR��VX�FRQWURO�HQ�FXDOTXLHU�OXJDU�

$57,&8/2�9

/RV�(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLyQ�VH�FRPSURPHWHQ
D�FRQVXOWDUVH��\��D��FRRSHUDU�HQWUH�Vt�HQ�OD��VROXFLyQ��GH
ORV�SUREOHPDV��TXH��VXUMDQ��HQ�UHODFLyQ�FRQ��HO��REMHWLYR
GH��OD�&RQYHQFLyQ��R��HQ��OD��DSOLFDFLyQ�GH�VXV
GLVSRVLFLRQHV���/DV�FRQVXOWDV�\�OD�FRRSHUDFLyQ�SUHYLVWDV�HQ
HVWH�DUWtFXOR�WDPELpQ�SRGUiQ��UHDOL]DUVH��PHGLDQWH
SURFHGLPLHQWRV��LQWHUQDFLRQDOHV�SHUWLQHQWHV��HQ��HO��iPELWR
GH��ODV��1DFLRQHV��8QLGDV��\��GH�FRQIRUPLGDG�FRQ�VX�&DUWD�

$57,&8/2�9,



3iJLQD�� GH��

����7RGR��(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�TXH
DGYLHUWD�TXH��FXDOTXLHU��RWUR�(VWDGR�3DUWH�REUD�HQ
YLRODFLyQ��GH��ODV�REOLJDFLRQHV��GLPDQDQWHV��GH�OR�GLVSXHVWR
HQ��OD��&RQYHQFLyQ�SRGUi��SUHVHQWDU�XQD�GHQXQFLD�DO�&RQVHMR
GH�6HJXULGDG�GH��ODV�1DFLRQHV�8QLGDV�

/D��GHQXQFLD��GHEHUi��LU��DFRPSDxDGD��GH��WRGDV��ODV
SUXHEDV�SRVLEOHV��TXH��OD�VXVWDQFLHQ��DVt�FRPR�GH�XQD
VROLFLWXG��SDUD�TXH�OD�H[DPLQH�HO�&RQVHMR�GH�6HJXULGDG�

����&DGD�(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�VH
FRPSURPHWH�D��FRRSHUDU�HQ�WRGD�LQYHVWLJDFLyQ�TXH�HPSUHQGD�HO
&RQVHMR��GH�6HJXULGDG��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV
GH��OD��&DUWD�GH��ODV��1DFLRQHV�8QLGDV��FRPR�FRQVHFXHQFLD
GH��OD��GHQXQFLD�UHFLELGD��SRU�pVWH��(O�&RQVHMR�GH�6HJXULGDG
LQIRUPDUi��D��ORV�(VWDGRV��3DUWHV�HQ�OD�&RQYHQFLyQ�DFHUFD�GH
ORV�UHVXOWDGRV��GH�OD�LQYHVWLJDFLyQ�

$57,&8/2�9,,

&DGD��(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�VH�FRPSURPHWH
D�SUHVWDU��DVLVWHQFLD��R�D�VHFXQGDUOD��GH��FRQIRUPLGDG��FRQ
OD�&DUWD��GH��ODV��1DFLRQHV��8QLGDV��D��FXDOTXLHU��3DUWH��HQ
OD�&RQYHQFLyQ�TXH�OD�VROLFLWH��VL�HO�&RQVHMR�GH�6HJXULGDG
GHFLGH�TXH�HV�3DUWH�KD�TXHGDGR�H[SXHVWD�D�XQ�SHOLJUR�GH
UHVXOWDV��GH�OD�YLRODFLyQ�GH�OD�&RQYHQFLyQ�

$57,&8/2�9,,,

1LQJXQD���GLVSRVLFLyQ���GH��OD SUHVHQWH���&RQYHQFLyQ
SRGUi
LQWHUSUHWDUVH��GH��IRUPD��TXH��HQ��PRGR��DOJXQR��OLPLWH
ODV�REOLJDFLRQHV��FRQWUDtGDV�SRU�FXDOTXLHU�(VWDGR�HQ��YLUWXG
GHO�3URWRFROR��UHODWLYR�D�OD�SURKLELFLyQ�GHO�HPSOHR�HQ�OD
JXHUUD�GH��JDVHV��DVIL[LDQWHV���Wy[LFRV��R��VLPLODUHV��\��GH
PHGLRV�EDFWHULROyJLFRV��ILUPDGR�HQ�*LQHEUD�HO����GH�MXQLR�GH
������R�OHV�UHVWH�IXHU]D�

$57,&8/2�,;

&DGD��(VWDGR��3DUWH��HQ��OD��SUHVHQWH��&RQYHQFLyQ��DILUPD
HO�REMHWLYR�UHFRQRFLGR�GH�XQD�SURKLELFLyQ�HIHFWLYD�GH�ODV
DUPDV�TXtPLFDV���\����D���WDO��ILQ���VH��FRPSURPHWH���D
SURVHJXLU
QHJRFLDFLRQHV��GH��EXHQD�IH�FRQ�PLUDV�D�OOHJDU��D��XQ
SURQWR�DFXHUGR��VREUH�PHGLGDV�HILFDFHV�HQFDPLQDGDV�D�OD
SURKLELFLyQ�GH���VX��GHVDUUROOR���SURGXFFLyQ��\
DOPDFHQDPLHQWR��\��D��VX�GHVWUXFFLyQ�DVt�FRPR�VREUH�ODV
PHGLGDV�RSRUWXQDV��HQ��OR��TXH�UHVSHFWD�D�ORV�HTXLSRV�\
YHFWRUHV�GHVWLQDGRV�HVSHFLDOPHQWH��D�OD��SURGXFFLyQ��R�DO
HPSOHR�GH�DJHQWHV�TXtPLFRV��D��ILQHV��GH�DUPDPHQWR�

$57,&8/2�;

�����/RV���(VWDGRV��3DUWHV��HQ��OD��SUHVHQWH��&RQYHQFLyQ
VH
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FRPSURPHWHQ�D�IDFLOLWDU�HO�PiV�DPSOLR�LQWHUFDPELR�SRVLEOH
GH�HTXLSR���PDWHULDOHV��H�LQIRUPDFLyQ�FLHQWtILFD��\
WHFQROyJLFD�SDUD��OD��XWLOL]DFLyQ��FRQ��ILQHV�SDFtILFRV��GH
ORV��DJHQWHV�EDFWHULROyJLFRV��ELROyJLFRV��\�WR[LQDV��WLHQHV
HO�GHUHFKR��GH�SDUWLFLSDU�HQ�HVH�LQWHUFDPELR�

/DV��3DUWHV��HQ��OD��&RQYHQFLyQ�TXH�HVWpQ�HQ��FRQGLFLRQHV
GH�KDFHUOR��GHEHUiQ�DVt�PLVPR�FRRSHUDU�SDUD�FRQWULEXLU�� SRU
Vt�VRODV����MXQWR����FRQ�RWURV���(VWDGRV���X
RUJDQL]DFLRQHV
LQWHUQDFLRQDOHV���DO��PD\RU�GHVDUUROOR�\��DSOLFDFLyQ��GH
ORV�GHVFXEULPLHQWRV�FLHQWtILFRV�HQ�OD�HVIHUD�GH�OD
EDFWHULRORJtD��ELRORJtD���SDUD��OD�SUHYHQFLyQ�GH�ODV
HQIHUPHGDGHV��X��RWURV�ILQHV�SDFtILFRV�

����/D�SUHVHQWH�&RQYHQFLyQ�VH�DSOLFDUi�GH�PDQHUD�TXH�QR
SRQJD�REVWiFXORV��DO��GHVDUUROOR�HFRQyPLFR��R��WHFQROyJLFR
GH��ORV�(VWDGRV���3DUWHV���HQ��OD��&RQYHQFLyQ��R��D��OD
FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�OD�HVIHUD�GH�ODV�DFWLYLGDGHV
EDFWHULROyJLFDV��ELROyJLFDV��SDFtILFDV��LQFOXLGR�HO
LQWHUFDPELR�LQWHUQDFLRQDO�GH�DJHQWHV�EDFWHULROyJLFRV
�ELROyJLFRV��\�WR[LQDV�\�GH�HTXLSR�GH����HODERUDFLyQ�
HPSOHR���R���SURGXFFLyQ�GH����������������������DJHQWHV
EDFWHULROyJLFRV��ELROyJLFRV��\�WR[LQDV�FRQ�ILQHV�SDFtILFRV
GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�&RQYHQFLyQ�

$57,&8/2�;,

&XDOTXLHU��(VWDGR��3DUWH��HQ��OD��SUHVHQWH��&RQYHQFLyQ
SRGUi�SURSRQHU��HQPLHQGDV��D�OD�PLVPD��(VDV�HQPLHQGDV
HQWUDUiQ��HQ�YLJRU��SDUD�FDGD�(VWDGR�3DUWH�TXH�ODV�DFHSWH�DO
VHU�DFHSWDGDV�SRU��XQD��PD\RUtD��GH�ORV�(VWDGRV�3DUWHV�HQ�OD
&RQYHQFLyQ��\�XOWHULRUPHQWH��SDUD�FXDOTXLHU�RWUR�(VWDGR
3DUWH��HQ�OD��IHFKD�HQ�TXH�DFHSWH�HVDV�HQPLHQGDV�

$57,&8/2�;,,

$O��FDER��GH�FLQFR�DxRV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD
SUHVHQWH�&RQYHQFLyQ���R�DQWHV�GH�TXH�WUDQVFXUUD�HVH�SOD]R
VL��DVt��OR�VROLFLWDQ��OD��PD\RUtD��GH��ODV�3DUWHV��HQ��OD
&RQYHQFLyQ��\
SUHVHQWDQ���D��WDO��HIHFWR��XQD��SURSXHVWD��D��ORV
*RELHUQRV�'HSRVLWDULRV��VH�FHOHEUDUi�HQ�*LQHEUD��6XL]D��XQD
&RQIHUHQFLD�GH��ORV�(VWDGRV�3DUWHV�HQ�OD�&RQYHQFLyQ�D�ILQ�GH
H[DPLQDU��OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�SDUD�DVHJXUDUVH�GH
TXH��VH��HVWiQ�FXPSOLHQGR�ORV�ILQHV�GHO�SUHiPEXOR�\�ODV
GLVSRVLFLRQHV�GH��OD�&RQYHQFLyQ��LQFOXLGDV�ODV�UHODWLYDV�D
ODV�QHJRFLDFLRQHV�VREUH�ODV��DUPDV�TXtPLFDV��(Q�HVH�H[DPHQ
VH�WHQGUiQ�HQ�FXHQWD�WRGDV�ODV��QXHYDV��UHDOL]DFLRQHV
FLHQWtILFDV��\��WHFQROyJLFDV��TXH�WHQJDQ�UHODFLyQ�FRQ�OD
&RQYHQFLyQ�

$57,&8/2�;,,,

���/D�SUHVHQWH�&RQYHQFLyQ�WHQGUi�XQD�GXUDFLyQ�LQGHILQLGD�

����&DGD��(VWDGR��3DUWH��HQ��OD��SUHVHQWH��&RQYHQFLyQ
WHQGUi�GHUHFKR���HQ�HMHUFLFLR�GH�VX�VREHUDQtD�QDFLRQDO��D
UHWLUDUVH�GH����OD� &RQYHQFLyQ���VL���GHFLGH���TXH
DFRQWHFLPLHQWRV�H[WUDRUGLQDULRV��UHODFLRQDGRV�FRQ�OD�PDWHULD
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TXH�HV�REMHWR�GH�OD��&RQYHQFLyQ�KDQ�FRPSURPHWLGR�ORV
LQWHUHVHV�VXSUHPRV�GH��VX�SDtV���'H��HVH��UHWLUR�GHEHUi
QRWLILFDU��D��WRGRV��ORV��GHPiV�(VWDGRV�3DUWHV�HQ�OD
&RQYHQFLyQ�\�DO�&RQVHMR�GH�6HJXULGDG��GH�ODV��1DFLRQHV
8QLGDV�FRQ�XQD�DQWHODFLyQ�GH�WUHV��PHVHV���7DO�QRWLILFDFLyQ
GHEHUi������������������LQFOXLU���XQD���H[SRVLFLyQ���GH
ORV
DFRQWHFLPLHQWRV�H[WUDRUGLQDULRV�TXH�HVD�3DUWH��FRQVLGHUH
TXH�KDQ�FRPSURPHWLGR�VXV�LQWHUHVHV�VXSUHPRV�

$57,&8/2�;,9

����/D�SUHVHQWH�&RQYHQFLyQ�HVWDUi�DELHUWD�D�OD�ILUPD�GH
WRGRV�ORV�(VWDGRV��(O�(VWDGR�TXH�QR�ILUPDUH�OD�&RQYHQFLyQ
DQWHV��GH�VX��HQWUDGD�HQ�YLJRU��GH�FRQIRUPLGDG�FRQ�HO
SiUUDIR���GH�HVWH�DUWtFXOR��SRGUi�DGKHULUVH�D�HOOD�HQ
FXDOTXLHU�PRPHQWR�

����/D��SUHVHQWH�&RQYHQFLyQ�HVWDUi�VXMHWD�D�UDWLILFDFLyQ
SRU�ORV�(VWDGRV�VLJQDWDULRV�

/RV��LQVWUXPHQWRV��GH��UDWLILFDFLyQ��\��ORV��LQVWUXPHQWRV
GH�DGKHVLyQ��VH��GHSRVLWDUiQ�HQ�SRGHU�GH�ORV��*RELHUQRV��GH
ORV�(VWDGRV��8QLGRV�GH�$PpULFD��HO�5HLQR�8QLGR�GH�*UDQ
%UHWDxD��H�,UODQGD��GHO��1RUWH��\��OD��8QLyQ�GH��5HS~EOLFDV
6RFLDOLVWDV�6RYLpWLFDV���TXH�SRU�OD�SUHVHQWH�VH�GHVLJQDQ
FRPR��*RELHUQRV�'HSRVLWDULRV�

����/D�SUHVHQWH�&RQYHQFLyQ�HQWUDUi�HQ�YLJRU�XQD�YH]�TXH
KD\DQ�GHSRVLWDGR���VXV���LQVWUXPHQWRV��GH��UDWLILFDFLyQ
YHLQWLGyV
*RELHUQRV���LQFOXLGRV��ORV�*RELHUQRV�TXH��SRU��OD
&RQYHQFLyQ�TXHGDQ�GHVLJQDGRV�*RELHUQRV�'HSRVLWDULRV�

����3DUD�ORV�(VWDGRV�FX\RV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�R
GH�DGKHVLyQ�VH�GHSRVLWDUHQ�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH
OD�SUHVHQWH��&RQYHQFLyQ��OD�&RQYHQFLyQ�HQWUDUi�HQ��YLJRU��HQ
OD�IHFKD�GHO�GHSyVLWR�GH�VXV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��R
GH�DGKHVLyQ�

���/RV�*RELHUQRV�'HSRVLWDULRV�LQIRUPDUiQ�VLQ�WDUGDQ]D�D
WRGRV�ORV��(VWDGRV�VLJQDWDULRV�\�D�WRGRV�ORV�(VWDGRV�TXH��VH
KD\DQ�DGKHULGR�D�OD�SUHVHQWH�&RQYHQFLyQ�GH�OD�IHFKD�GH�FDGD
ILUPD��GH�OD�IHFKD�GH�GHSyVLWR�GH�FDGD�LQVWUXPHQWR�GH
UDWLILFDFLyQ�R�GH��DGKHVLyQ�D�OD�&RQYHQFLyQ�\�GH�OD�IHFKD�GH
VX��HQWUDGD��HQ�YLJRU��DVt�FRPR�GH�FXDOTXLHU�RWUD
QRWLILFDFLyQ�

����/D��SUHVHQWH�&RQYHQFLyQ�VHUi�UHJLVWUDGD�SRU�ORV
*RELHUQRV�'HSRVLWDULRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH
OD��&DUWD�GH�ODV�1DFLRQHV�8QLGDV�

$57,&8/2�;9
/D���SUHVHQWH��&RQYHQFLyQ���FX\RV��WH[WRV��HQ��LQJOpV�
UXVR��IUDQFpV���HVSDxRO��\��FKLQR��VRQ��LJXDOPHQWH
DXWpQWLFRV���VH�GHSRVLWDUi�HQ�ORV�$UFKLYRV�GH�ORV�*RELHUQRV
'HSRVLWDULRV�
/RV���*RELHUQRV��'HSRVLWDULRV��UHPLWLUiQ��FRSLDV
GHELGDPHQWH�FHUWLILFDGDV�GH�OD�&RQYHQFLyQ�D�ORV�*RELHUQRV�GH
ORV��(VWDGRV�VLJQDWDULRV�\�GH�ORV�(VWDGRV�TXH�VH�DGKLHUDQ�D
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OD�&RQYHQFLyQ�

(1��7(67,021,2��'(��/2��&8$/���ORV�LQIUDVFULWRV�
GHELGDPHQWH�DXWRUL]DGRV��ILUPDQ�OD�SUHVHQWH�&RQYHQFLyQ�

+(&+2��HQ��WUHV�����HMHPSODUHV�HQ�ODV�FLXGDGHV�GH
:DVKLQJWRQ��/RQGUHV�\�0RVF~��pVWH�GpFLPR�GtD�GH�DEULO�GH
�����

$UWtFXOR�����(VWD�/H\�HQWUDUi�HQ�YLJHQFLD��XQD�YH]
FXPSOLGRV�ORV�WUiPLWHV�HVWDEOHFLGRV�HQ�OD�/H\���GHO����GH
QRYLHPEUH��GH�������HQ�UHODFLyQ�FRQ�ORV�LQVWUXPHQWRV�TXH
pVWD�PLVPD�/H\��VH�DSUXHEDQ�

38%/,48(6(�<�(-(&87(6(�

'DGD�HQ�%RJRWi�'�(���D�ORV���GtDV�GH�IHEUHUR�GH������


