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/D�&RQIHUHQFLD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR�
&RQYRFDGD�HQ�*LQHEUD�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GHO�
7UDEDMR��\�FRQJUHJDGD�HQ�GLFKD�FLXGDG�HO���GH�MXQLR�GH�������HQ�VX�VHSWXDJpVLPD�VH[WD�
UHXQLyQ�
2EVHUYDQGR�ODV�QRUPDV�LQWHUQDFLRQDOHV�HQXQFLDGDV�HQ�HO�&RQYHQLR�\�HQ�OD�
5HFRPHQGDFLyQ�6REUH�3REODFLRQHV�,QGtJHQDV�\�7ULEDOHV�������
5HFRUGDQGR�ORV�WpUPLQRV�GH�OD�GHFODUDFLyQ�XQLYHUVDO�GH�GHUHFKRV�KXPDQRV��GHO�3DFWR�
,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��GHO�3DFWR�,QWHUQDFLRQDO�
GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��\�GH�ORV�QXPHURVRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�VREUH�
OD�SUHYHQFLyQ�GH�OD�GLVFULPLQDFLyQ�
&RQVLGHUDQGR�TXH�OD�HYROXFLyQ�GHO�GHUHFKR�LQWHUQDFLRQDO�GHVGH������\�ORV�FDPELRV�
VREUHYHQLGRV�HQ�OD�VLWXDFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�\�WULEDOHV�HQ�WRGDV�ODV�UHJLRQHV�GHO�
PXQGR�KDFHQ�DFRQVHMDEOH�DGRSWDU�QXHYDV�QRUPDV�LQWHUQDFLRQDOHV�HQ�OD�PDWHULD��D�ILQ�GH�
HOLPLQDU�OD�RULHQWDFLyQ�KDFLD�OD�DVLPLODFLyQ�GH�ODV�QRUPDV�DQWHULRUHV�
5HFRQRFLHQGR�ODV�DVSLUDFLRQHV�GH�HVRV�SXHEORV�GH�DVXPLU�HO�FRQWURO�GH�VXV�SURSLDV�
LQVWLWXFLRQHV�\�IRUPDV�GH�YLGD�\�GH�VX�GHVDUUROOR�HFRQyPLFR�\�D PDQWHQHU�\�IRUWDOHFHU�
VXV�LGHQWLGDGHV��OHQJXDV�\�UHOLJLRQHV��GHQWUR��GHO�PDUFR�GH�ORV�(VWDGRV�HQ�TXH�YLYHQ�
2EVHUYDQGR�TXH�HQ�PXFKDV�SDUWHV�GHO�PXQGR�HVRV�SXHEORV�QR�SXHGDQ�JR]DU�GH�ORV�
GHUHFKRV�KXPDQRV�IXQGDPHQWDOHV�HQ�HO�PLVPR�JUDGR�TXH�HO�UHVWR�GH�OD�SREODFLyQ�GH�ORV�
(VWDGRV�HQ�TXH�YLYHQ�\�TXH�VXV�OH\HV��YDORUHV��FRVWXPEUHV�\�SHUVSHFWLYDV�KDQ�VXIULGR�D�
PHQXGR�XQD�HURVLyQ�
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5HFRUGDQGR�OD�SDUWLFXODU�FRQWULEXFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�\�WULEDOHV�D�
OD�GLYHUVLGDG�FXOWXUDO��D�OD�DUPRQtD�VRFLDO�\�HFROyJLFD GH�OD�KXPDQLGDG�\�D�
OD�FRRSHUDFLyQ�\�FRPSUHQVLyQ�LQWHUQDFLRQDOHV�
2EVHUYDQGR�TXH�ODV�GLVSRVLFLRQHV�TXH�VLJXHQ�KDQ�VLGR�HVWDEOHFLGDV�FRQ�OD�
FRODERUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV��GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�
$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�
(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD�\�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��DVt�FRPR�
GHO�,QVWLWXWR�,QGLJHQLVWD�,QWHUDPHULFDQR��D�ORV�QLYHOHV�DSURSLDGRV�\�HQ�VXV�HVIHUDV�
UHVSHFWLYDV��\�TXH�VH�WLHQH�HO�SURSyVLWR�GH�FRQWLQXDU�HVD�FRODERUDFLyQ�D�ILQ�GH�SURPRYHU�
\�DVHJXUDU�OD�DSOLFDFLyQ�GH�HVWDV�GLVSRVLFLRQHV�
'HVSXpV�GH�KDEHU�GHFLGLGR�DGRSWDU�GLYHUVDV�SURSRVLFLRQHV�VREUH�OD�UHYLVLyQ�SDUFLDO�GHO�
&RQYHQLR�6REUH�3REODFLRQHV�,QGtJHQDV�\�7ULEDOHV��������QXP��������FXHVWLyQ�TXH�
FRQVWLWX\H�HO�FXDUWR�SXQWR�GHO�RUGHQ�GHO�GtD�GH�OD�UHXQLyQ��\
'HVSXpV�GH�KDEHU�GHFLGLGR�TXH�GLFKDV�SURSRVLFLRQHV�UHYLVWDQ�OD�IRUPD�GH�XQ�FRQYHQLR�
LQWHUQDFLRQDO�TXH�UHYLVH�HO�&RQYHQLR�6REUH�3REODFLRQHV�,QGtJHQDV�\�7ULEDOHV��������
$GRSWD��FRQ�IHFKD�YHLQWLVLHWH�GH�MXQLR�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�QXHYH��HO�VLJXLHQWH�
&RQYHQLR��TXH�SRGUi�VHU�FLWDGR�FRPR�HO�&RQYHQLR�6REUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�
�������

3$57(�,
32/,7,&$�*(1(5$/
$UWtFXOR���
���(O�SUHVHQWH�&RQYHQLR�VH�DSOLFD�
D��$�ORV SXHEORV�WULEDOHV�HQ�SDtVHV�LQGHSHQGLHQWHV��FX\DV�FRQGLFLRQHV�VRFLDOHV��
FXOWXUDOHV�\�HFRQyPLFDV�OH�GLVWLQJDQ�GH�RWURV�VHFWRUHV�GH�OD�FROHFWLYLGDG�QDFLRQDO��\�TXH�
HVWpQ�UHJLGRV�WRWDO�R�SDUFLDOPHQWH�SRU�VXV�SURSLDV�FRVWXPEUHV�R�WUDGLFLRQHV�R�SRU�XQD�
OHJLVODFLyQ�HVSHFLDO��\
E��$�ORV�SXHEORV�HQ�SDtVHV�LQGHSHQGLHQWHV��FRQVLGHUDGRV�LQGtJHQDV�SRU�HO�KHFKR�GH�
GHVFHQGHU�GH�SREODFLRQHV�TXH�KDELWDEDQ�HQ�HO�SDtV�R�HQ�XQD�UHJLyQ�JHRJUiILFD�D�OD�TXH�
SHUWHQHFH�HO�SDtV�HQ�OD�pSRFD�GH�OD�FRQTXLVWD�R�OD�FRORQL]DFLyQ�R�GHO�HVWDEOHFLPLHQWR�GH�
ODV�DFWXDOHV�IURQWHUDV�HVWDWDOHV�\�TXH��FXDOTXLHUD�TXH�VHD�VX�VLWXDFLyQ�MXUtGLFD��FRQVHUYDQ�
WRGDV�VXV�SURSLDV�LQVWLWXFLRQHV�VRFLDOHV��HFRQyPLFDV��FXOWXUDOHV�\�SROtWLFDV��R�SDUWH�GH�
HOODV�
���/D�FRQFLHQFLD�GH�VX�LGHQWLGDG�LQGtJHQD�R�WULEDO�GHEHUi�FRQVLGHUDUVH�XQ�FULWHULR�
IXQGDPHQWDO�SDUD�GHWHUPLQDU�ORV�JUXSRV�D�ORV�TXH�VH�DSOLFDQ�ODV�GLVSRVLFLRQHV�GHO�
SUHVHQWH�&RQYHQLR�
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���/D�XWLOL]DFLyQ�GHO�WpUPLQR��SXHEOR��HQ�HVWH�&RQYHQLR�QR�GHEHUi�
LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH�WHQJD�LPSOLFDFLyQ�DOJXQD�HQ�OR�TXH�DWDxH�
D�ORV�GHUHFKRV�TXH�SXHGD�FRQIHULUVH�D�GLFKR�WpUPLQR�HQ�HO�GHUHFKR�
LQWHUQDFLRQDO�

$UWtFXOR���
���/RV�*RELHUQRV�GHEHUiQ�DVXPLU�OD�UHVSRQVDELOLGDG�GH�GHVDUUROODU��FRQ�OD�SDUWLFLSDFLyQ�
GH�ORV�SXHEORV�LQWHUHVDGRV��XQD�DFFLyQ�FRRUGLQDGD�\�VLVWHPiWLFD�FRQ�PLUDV�D�SURWHJHU�ORV�
GHUHFKRV��GH�HVRV�SXHEORV�\�JDUDQWL]DU�HO�UHVSHWR�GH�VX�LQWHJULGDG�
���(VWD�DFFLyQ�GHEHUi�LQFOXLU�PHGLGDV�
D��TXH�DVHJXUHQ�D�ORV�PLHPEURV�GH�GLFKRV�SXHEORV�JR]DU��HQ�SLH�GH�LJXDOGDG��GH�ORV�
GHUHFKRV�\�RSRUWXQLGDGHV�TXH�OD�OHJLVODFLyQ�QDFLRQDO�RWRUJD�D�ORV�GHPiV�PLHPEURV�GH�OD�
SREODFLyQ�
E��TXH�SURPXHYDQ��OD�SOHQD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�VRFLDOHV��HFRQyPLFRV�\�
FXOWXUDOHV�GH�HVRV�SXHEORV��UHVSHWDQGR�VX�LGHQWLGDG�VRFLDO�\�FXOWXUDO��VXV�FRVWXPEUHV�\�
WUDGLFLRQHV��\�VXV�LQVWLWXFLRQHV��\
F��TXH�D\XGHQ�D�ORV�PLHPEURV�GH�ORV�SXHEORV�LQWHUHVDGRV�D�HOLPLQDU�ODV�GLIHUHQFLDV�
VRFLRHFRQyPLFDV�TXH�SXHGDQ�H[LVWLU�HQWUH�ORV�PLHPEURV�LQGtJHQDV�\�ORV�GHPiV�
PLHPEURV�GH�OD�FRPXQLGDG�QDFLRQDO��GH�XQD�PDQHUD�FRPSDWLEOH�FRQ�VXV�DVSLUDFLRQHV�\�
IRUPDV�GH�YLGD�

$UWtFXOR���
����/RV�SXHEORV�LQGtJHQDV�\�WULEDOHV�GHEHUiQ�JR]DU�SOHQDPHQWH�GH�ORV�GHUHFKRV�KXPDQRV�
\�OLEHUWDGHV�IXQGDPHQWDOHV��VLQ�REVWiFXORV�QL�GLVFULPLQDFLyQ�
���1R�GHEHUi�HPSOHDUVH�QLQJXQD�IRUPD�GH�IXHU]D�R�GH�FRHUFLyQ�TXH�YLROH�ORV�GHUHFKRV�
KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�GH�ORV�SXHEORV�LQWHUHVDGRV��LQFOXLGRV�ORV�
GHUHFKRV�FRQWHQLGRV�HQ�HO�SUHVHQWH�&RQYHQLR�

$UWtFXOR���
���'HEHUiQ�DGRSWDUVH�ODV�PHGLGDV�HVSHFLDOHV�TXH�VH�SUHFLVHQ�SDUD�VDOYDJXDUGDU�ODV�
SHUVRQDV��ODV�LQVWLWXFLRQHV��ORV�ELHQHV��HO�WUDEDMR��ODV�FXOWXUDV�\�HO�PHGLR�DPELHQWH�GH�ORV�
SXHEORV�LQWHUHVDGRV�
���7DOHV�PHGLGDV�HVSHFLDOHV�QR�GHEHUiQ�VHU�FRQWUDULDV�D�ORV�GHVHRV�H[SUHVDGRV�
OLEUHPHQWH�SRU�ORV�SXHEORV�LQWHUHVDGRV�
���(O�JRFH�VLQ�GLVFULPLQDFLyQ�GH�ORV�GHUHFKRV�JHQHUDOHV�GH�FLXGDGDQtD�QR�GHEHUi�VXIULU�
PHQRVFDER�DOJXQR�FRPR�FRQVHFXHQFLD�GH�WDOHV�PHGLGDV�HVSHFLDOHV�
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$UWtFXOR���
$O�DSOLFDU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�
D��'HEHUiQ�UHFRQRFHUVH�\�SURWHJHUVH�ORV�YDORUHV�\�SUiFWLFDV�VRFLDOHV��
FXOWXUDOHV��UHOLJLRVDV�\�HVSLULWXDOHV�SURSLRV�GH�GLFKRV�SXHEORV��\�GHEHUi�WRPDUVH�
GHELGDPHQWH�HQ�FRQVLGHUDFLyQ�OD�tQGROH�GH�ORV�SUREOHPDV�TXH�VH�OHV�SODQWHDQ�WDQWR�
FROHFWLYD�FRPR�LQGLYLGXDOPHQWH�
E��'HEHUi�UHVSHWDUVH�OD�LQWHJULGDG�GH�ORV�YDORUHV��SUiFWLFDV�H�LQVWLWXFLRQHV�GH�HVRV�
SXHEORV��\
F��'HEHUiQ�DGRSWDUVH��FRQ�OD�SDUWLFLSDFLyQ�\�FRRSHUDFLyQ�GH�ORV�SXHEORV�LQWHUHVDGRV��
PHGLGDV�HQFDPLQDGDV�D�DOODQDU�ODV�GLILFXOWDGHV�TXH�H[SHULPHQWHQ�GLFKRV�SXHEORV�DO�
DIURQWDU�QXHYDV�FRQGLFLRQHV�GH�YLGD�\�GH�WUDEDMR�

$UWtFXOR���
���$O�DSOLFDU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR��ORV�JRELHUQRV�GHEHUiQ�
D��&RQVXOWDU�D�ORV�SXHEORV�LQWHUHVDGRV�PHGLDQWH�SURFHGLPLHQWRV�DSURSLDGRV�\�HQ�
SDUWLFXODU�D�WUDYpV�GH�VXV�LQVWLWXFLRQHV�UHSUHVHQWDWLYDV��FDGD�YH]�TXH�VH�SUHYHDQ�PHGLGDV�
OHJLVODWLYDV�R�DGPLQLVWUDWLYDV�VXVFHSWLEOHV�GH�DIHFWDUOH�GLUHFWDPHQWH�
E��(VWDEOHFHU�ORV�PHGLRV�D�WUDYpV�GH�ORV�FXDOHV�ORV�SXHEORV�LQWHUHVDGRV�SXHGDQ�SDUWLFLSDU�
OLEUHPHQWH��SRU�OR�PHQRV�HQ�OD�PLVPD�PHGLGD�TXH�RWURV�VHFWRUHV�GH�OD�SREODFLyQ��\�D
WRGRV�ORV�QLYHOHV�HQ�OD�DGRSFLyQ�GH�GHFLVLRQHV�HQ�LQVWLWXFLRQHV�HOHFWLYDV�\�RUJDQLVPRV�
DGPLQLVWUDWLYRV�\�GH�RWUD�tQGROH�UHVSRQVDEOHV�GH�SROtWLFDV�\�SURJUDPDV�TXH�OHV�
FRQFLHUQDQ��\
F��(VWDEOHFHU�ORV�PHGLRV�SDUD�HO�SOHQR�GHVDUUROOR�GH�ODV�LQVWLWXFLRQHV�H�LQLFLDWLYDV�GH�
HVRV�SXHEORV�\�HQ�ORV�FDVRV�DSURSLDGRV�SURSRUFLRQDU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�HVWH�
ILQ�
����/DV�FRQVXOWDV�OOHYDGDV�D�FDER�HQ�DSOLFDFLyQ�GH�HVWH�&RQYHQLR��GHEHUiQ�HIHFWXDUVH�GH�
EXHQD�IH�\�GH�XQD�PDQHUD�DSURSLDGD�D�ODV�FLUFXQVWDQFLDV��FRQ�OD�ILQDOLGDG�GH�OOHJDU�D�XQ�
DFXHUGR�R�ORJUDU�HO�FRQVHQWLPLHQWR�DFHUFD�GH�ODV�PHGLGDV�SURSXHVWDV�

$UWtFXOR���
���/RV�SXHEORV�LQWHUHVDGRV�GHEHUiQ�WHQHU�GHUHFKR�GH�GHFLGLU�VXV�SURSLDV�SULRULGDGHV�HQ�
OR�TXH�DWDxH�DO�SURFHVR�GH�GHVDUUROOR��HQ�OD�PHGLGD�HQ�TXH�pVWH�DIHFWH�D�VXV�YLGD��
FUHHQFLDV��LQVWLWXFLRQHV�\�ELHQHVWDU�HVSLULWXDO�\�D�ODV�WLHUUDV�TXH�RFXSDQ�R�XWLOL]DQ�GH�
DOJXQD�PDQHUD��\�GH�FRQWURODU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��VX�SURSLR�GHVDUUROOR�
HFRQyPLFR��VRFLDO�\�FXOWXUDO��$GHPiV��GLFKRV�SXHEORV�GHEHUiQ�SDUWLFLSDU�HQ�OD�
IRUPXODFLyQ��DSOLFDFLyQ�\�HYDOXDFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�GH�GHVDUUROOR�QDFLRQDO�\�
UHJLRQDO�VXVFHSWLEOHV�GH�DIHFWDUOHV�GLUHFWDPHQWH�
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���(O�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�\�GH�WUDEDMR�\�GHO�QLYHO�GH�
VDOXG�\�HGXFDFLyQ�GH�ORV�SXHEORV�LQWHUHVDGRV�FRQ�VX�SDUWLFLSDFLyQ�\�
FRRSHUDFLyQ��GHEHUi�VHU�SULRULWDULR�HQ�ORV�SODQHV�GH�GHVDUUROOR�HFRQyPLFR�
JOREDO�GH�ODV�UHJLRQHV�GRQGH�KDELWDQ��/RV�SUR\HFWRV�HVSHFLDOHV�GH�
GHVDUUROOR�SDUD�HVWDV�UHJLRQHV�GHEHUiQ�WDPELpQ�HODERUDUVH�GH�PRGR�TXH�
SURPXHYDQ�GLFKR�PHMRUDPLHQWR�
���/RV�JRELHUQRV�GHEHUiQ�YHODU�SRUTXH��VLHPSUH�TXH�KD\D�OXJDU��VH�HIHFW~HQ�HVWXGLRV��HQ�
FRRSHUDFLyQ�FRQ�ORV�SXHEORV�LQWHUHVDGRV��D�ILQ�GH�HYDOXDU�OD�LQFLGHQFLD�VRFLDO��HVSLULWXDO�
\�FXOWXUDO�\�VREUH�HO�PHGLR�DPELHQWH�TXH�ODV�DFWLYLGDGHV�GH�GHVDUUROOR�SUHYLVWDV�SXHGDQ�
WHQHU�VREUH�HVRV�SXHEORV��/RV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV�GHEHUiQ�VHU�FRQVLGHUDGRV�
FRPR�FULWHULRV�IXQGDPHQWDOHV�SDUD�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�PHQFLRQDGDV�
����/RV�JRELHUQRV�GHEHUiQ�WRPDU�PHGLGDV��HQ�FRRSHUDFLyQ�FRQ�ORV�SXHEORV�LQWHUHVDGRV��
SDUD�SURWHJHU�\�SUHVHUYDU�HO�PHGLR�DPELHQWH�GH�ORV�WHUULWRULRV�TXH�KDELWDQ�

$UWtFXOR���
���$O�DSOLFDU�OD�OHJLVODFLyQ�QDFLRQDO�D�ORV�SXHEORV�LQWHUHVDGRV�GHEHUiQ�WRPDUVH�
GHELGDPHQWH�HQ�FRQVLGHUDFLyQ�VXV�FRVWXPEUHV�R�VX�GHUHFKR�FRQVXHWXGLQDULR�
����'LFKRV�SXHEORV�GHEHUiQ�WHQHU�HO�GHUHFKR�GH�FRQVHUYDU�VXV�FRVWXPEUHV�H�LQVWLWXFLRQHV�
SURSLDV��VLHPSUH�TXH�pVWDV�QR�VHDQ�LQFRPSDWLEOHV�FRQ�ORV�GHUHFKRV�IXQGDPHQWDOHV�
GHILQLGRV�SRU�HO�VLVWHPD�MXUtGLFR�QDFLRQDO�QL�FRQ�ORV�GHUHFKRV�KXPDQRV�
LQWHUQDFLRQDOPHQWH�UHFRQRFLGRV��6LHPSUH�TXH�VHD�QHFHVDULR��GHEHUiQ�HVWDEOHFHUVH�
SURFHGLPLHQWRV�SDUD�VROXFLRQDU�ORV�FRQIOLFWRV�TXH�SXHGDQ�VXUJLU�HQ�OD�DSOLFDFLyQ�GH�HVWH�
SULQFLSLR�
���/D�DSOLFDFLyQ�GH�ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR�QR�GHEHUi�LPSHGLU�D�ORV�PLHPEURV�
GH�GLFKRV�SXHEORV�HMHUFHU�ORV�GHUHFKRV�UHFRQRFLGRV�D�WRGRV�ORV�FLXGDGDQRV�GHO�SDtV�\�
DVXPLU�ODV�REOLJDFLRQHV�FRUUHVSRQGLHQWHV�

$UWtFXOR���
����(Q�OD�PHGLGD�HQ�TXH�HOOR�VHD�FRPSDWLEOH�FRQ�HO VLVWHPD�MXUtGLFR�QDFLRQDO�\�FRQ�ORV�
GHUHFKRV�KXPDQRV�LQWHUQDFLRQDOPHQWH�UHFRQRFLGRV��GHEHUiQ�UHVSHWDUVH�ORV�PpWRGRV�D�
ORV�TXH�ORV�SXHEORV�LQWHUHVDGRV�UHFXUUHQ�WUDGLFLRQDOPHQWH�SDUD�OD�UHSUHVLyQ�GH�ORV�GHOLWRV�
FRPHWLGRV�SRU�VXV�PLHPEURV�
���/DV�DXWRULGDGHV�\�ORV�WULEXQDOHV�OODPDGRV�D�SURQXQFLDUVH�VREUH�FXHVWLRQHV�SHQDOHV�
GHEHUiQ�WHQHU�HQ�FXHQWD�ODV�FRVWXPEUHV�GH�GLFKRV�SXHEORV�HQ�OD�PDWHULD�

$UWtFXOR����
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����&XDQGR�VH�LPSRQJDQ�VDQFLRQHV�SHQDOHV�SUHYLVWDV�SRU�OD�OHJLVODFLyQ�
JHQHUDO�D�PLHPEURV�GH�GLFKRV�SXHEORV�GHEHUiQ�WHQHUVH�HQ�FXHQWD�VXV�
FDUDFWHUtVWLFDV�HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV
���'HEHUi�GDUVH�OD�SUHIHUHQFLD�D�WLSRV�GH�VDQFLyQ�GLVWLQWRV�GHO�
HQFDUFHODPLHQWR�

$UWtFXOR����
/D�OH\�GHEHUi�SURKLELU�\�VDQFLRQDU�OD�LPSRVLFLyQ�D�PLHPEURV�GH�ORV�SXHEORV�LQWHUHVDGRV�
HQ�VHUYLFLRV�SHUVRQDOHV�REOLJDWRULRV�GH�FXDOTXLHU�tQGROH��UHPXQHUDGRV�R�QR��H[FHSWR�HQ�
ORV�FDVRV�SUHYLVWRV�SRU�OD�OH\�SDUD�WRGRV�ORV�FLXGDGDQRV�

$UWtFXOR����
/RV�SXHEORV�LQWHUHVDGRV�GHEHUiQ�WHQHU�SURWHFFLyQ�FRQWUD OD�YLRODFLyQ�GH�VXV�GHUHFKRV��\�
SRGHU�LQLFLDU�SURFHGLPLHQWRV�OHJDOHV��VHD�SHUVRQDOPHQWH�R�ELHQ�SRU�FRQGXFWR�GH�VXV�
RUJDQLVPRV�UHSUHVHQWDWLYRV��SDUD�DVHJXUDU�HO�UHVSHWR�HIHFWLYR�GH�WDOHV�GHUHFKRV��'HEHUiQ�
WRPDUVH�PHGLGDV�SDUD�JDUDQWL]DU�TXH�ORV�PLHPEURV�GH GLFKRV�SXHEORV�SXHGDQ�
FRPSUHQGHU�\�KDFHUVH�FRPSUHQGHU�HQ�SURFHGLPLHQWRV�OHJDOHV��IDFLOLWiQGROHV��VL�IXHUH�
QHFHVDULR��LQWpUSUHWHV�X�RWURV�PHGLRV�HILFDFHV�

3$57(�,,
7(&1,&$6
$UWtFXOR����
���$O�DSOLFDU�ODV�GLVSRVLFLRQHV�GH�HVWD�3DUWH�GHO�&RQYHQLR��ORV�JRELHUQRV�GHEHUiQ�
UHVSHWDU�OD�LPSRUWDQFLD�HVSHFLDO�TXH�SDUD�ODV�FXOWXUDV�\�YDORUHV�HVSLULWXDOHV�GH�ORV�
SXHEORV�LQWHUHVDGRV�UHYLVWH�VX�UHODFLyQ�FRQ�ODV�WLHUUDV�R�WHUULWRULRV��R�FRQ�DPERV��VHJ~Q�
ORV�FDVRV��TXH�RFXSDQ�R�XWLOL]DQ�GH�DOJXQD�RWUD�PDQHUD��\�HQ�SDUWLFXODU�ORV�DVSHFWRV�
FROHFWLYRV�GH�HVD�UHODFLyQ�
���/D�XWLOL]DFLyQ�GHO�WpUPLQR��WLHUUDV��HQ�ORV�DUWtFXORV����\����GHEHUiQ�LQFOXLU�HO�
FRQFHSWR�GH�WHUULWRULRV��OR�TXH�FXEUH�OD�WRWDOLGDG�GHO�KiELWDW�GH�ODV�UHJLRQHV�TXH�ORV�
SXHEORV�LQWHUHVDGRV�RFXSDQ�R�XWLOL]DQ�GH�DOJXQD�RWUD�PDQHUD�

$UWtFXOR����
���'HEHUi�UHFRQRFHUVH�D�ORV�SXHEORV�LQWHUHVDGRV�HO�GHUHFKR�GH�SURSLHGDG�\�GH�SRVHVLyQ�
VREUH�ODV�WLHUUDV�TXH�WUDGLFLRQDOPHQWH�RFXSDQ��$GHPiV�HQ�ORV�FDVRV�DSURSLDGRV��GHEHUiQ�
WRPDUVH�PHGLGDV�SDUD�VDOYDJXDUGDU�HO�GHUHFKR�GH�ORV�SXHEORV�LQWHUHVDGRV�D�XWLOL]DU�
WLHUUDV�TXH�QR�HVWpQ�H[FOXVLYDPHQWH�RFXSDGDV�SRU�HOORV��SHUR�D�ODV�TXH�KD\DQ�WHQLGR�
WUDGLFLRQDOPHQWH�DFFHVR�SDUD�VXV�DFWLYLGDGHV�WUDGLFLRQDOHV�\�GH�VXEVLVWHQFLD��$�HVWH�
UHVSHFWR��GHEHUi�SUHVWDUVH�SDUWLFXODU�DWHQFLyQ D�OD�VLWXDFLyQ�GH�ORV�SXHEORV�QyPDGDV�\�GH�
ORV�DJULFXOWRUHV�LWLQHUDQWHV�



3iJLQD�� GH���

���/RV�JRELHUQRV�GHEHUiQ�WRPDU�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�
GHWHUPLQDU�ODV�WLHUUDV�TXH�ORV�SXHEORV�LQWHUHVDGRV�RFXSDQ�WUDGLFLRQDOPHQWH�
\�JDUDQWL]DU�OD�SURWHFFLyQ�HIHFWLYD�GH VXV�GHUHFKRV�GH�SURSLHGDG�\�
SRVHVLyQ�
���'HEHUiQ�LQVWLWXLUVH�SURFHGLPLHQWRV�DGHFXDGRV�HQ�HO�PDUFR�GHO�VLVWHPD�MXUtGLFR�
QDFLRQDO�SDUD�VROXFLRQDU�ODV�UHLYLQGLFDFLRQHV�GH�WLHUUDV�IRUPXODGDV�SRU�ORV�SXHEORV�
LQWHUHVDGRV�

$UWtFXOR����
���/RV�GHUHFKRV�GH�ORV�SXHEORV�LQWHUHVDGRV�D�ORV�UHFXUVRV�QDWXUDOHV�H[LVWHQWHV�HQ�VXV�
WLHUUDV�GHEHUiQ�SURWHJHUVH�HVSHFLDOPHQWH��(VWRV�GHUHFKRV�FRPSUHQGH�HO�GHUHFKR�GH�HVRV�
SXHEORV�D�SDUWLFLSDU�HQ�OD�XWLOL]DFLyQ��DGPLQLVWUDFLyQ�\�FRQVHUYDFLyQ�GH�GLFKRV�UHFXUVRV�
���(Q�FDVR�GH�TXH�SHUWHQH]FD�DO�(VWDGR�OD�SURSLHGDG�GH�ORV�PLQHUDOHV�R�GH�ORV�UHFXUVRV�
GHO�VXEVXHOR��R�WHQJD�GHUHFKRV�VREUH�RWURV�UHFXUVRV�H[LVWHQWHV�HQ�ODV�WLHUUDV��ORV�
JRELHUQRV�GHEHUiQ�HVWDEOHFHU�R�PDQWHQHU��SURFHGLPLHQWRV�FRQ�PLUDV�D�FRQVXOWDU�D ORV�
SXHEORV�LQWHUHVDGRV��D�ILQ�GH�GHWHUPLQDU�VL�ORV�LQWHUHVHV�GH�HVRV�SXHEORV�VHUtDQ�
SHUMXGLFDGRV��\�HQ�TXp�PHGLGD��DQWHV�GH�HPSUHQGHU�R�DXWRUL]DU�FXDOTXLHU�SURJUDPD�GH�
SURVSHFFLyQ�R�H[SORWDFLyQ�GH�ORV�UHFXUVRV�H[LVWHQWHV�HQ�VXV�WLHUUDV��/RV�SXHEORV�
LQWHUHVDGRV�GHEHUiQ��SDUWLFLSDU�VLHPSUH�TXH�VHD�SRVLEOH�HQ�ORV�EHQHILFLRV�TXH�UHSRUWHQ�
WDOHV�DFWLYLGDGHV�\�SHUFLELU�XQD�LQGHPQL]DFLyQ�HTXLWDWLYD�SRU�FXDOTXLHU�GDxR�TXH�SXHGDQ�
VXIULU�FRPR�UHVXOWDGR�GH�HVDV�DFWLYLGDGHV�

$UWtFXOR����
���$�UHVHUYD�GH�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV�VLJXLHQWHV�GH�HVWH�DUWtFXOR��ORV�SXHEORV�
LQWHUHVDGRV��QR�GHEHUiQ�VHU�WUDVODGDGRV�GH�ODV�WLHUUDV�TXH�RFXSDQ�
���&XDQGR�H[FHSFLRQDOPHQWH�HO�WUDVODGR�\�OD�UHXELFDFLyQ�GH�HVRV�SXHEORV�VH�FRQVLGHUHQ�
QHFHVDULRV��VyOR�GHEHUiQ�HIHFWXDUVH�FRQ�VX�FRQVHQWLPLHQWR��GDGR�OLEUHPHQWH�\�FRQ�SOHQR�
FRQRFLPLHQWR�GH�FDXVD��&XDQGR�QR�SXHGD�REWHQHUVH�VX�FRQVHQWLPLHQWR��HO�WUDVODGR�\�OD�
UHXELFDFLyQ�VyOR�GHEHUi�WHQHU�OXJDU�DO�WpUPLQR�GH�SURFHGLPLHQWRV�DGHFXDGRV�
HVWDEOHFLGRV�SRU�OD�OHJLVODFLyQ�QDFLRQDO�LQFOXLGDV�HQFXHVWDV�S~EOLFDV��FXDQGR�KD\D�OXJDU��
HQ�TXH�ORV�SXHEORV�LQWHUHVDGRV�WHQJDQ�OD�SRVLELOLGDG�GH�HVWDU�HIHFWLYDPHQWH�
UHSUHVHQWDGRV�
���6LHPSUH�TXH�VHD�SRVLEOH��HVWRV�SXHEORV�GHEHUiQ�WHQHU�HO�GHUHFKR�GH�UHJUHVDU�D�VXV�
WLHUUDV�WUDGLFLRQDOHV�HQ�FXDQWR�GHMHQ�GH�H[LVWLU�ODV�FDXVDV�TXH�PRWLYDURQ�VX�WUDVODGR�\�
UHXELFDFLyQ�
���&XDQGR�HO�UHWRUQR�QR�VHD�SRVLEOH��WDO�FRPR�VH�GHWHUPLQH�SRU�DFXHUGR�R��HQ�DXVHQFLD�
GH�WDOHV�DFXHUGRV��SRU�PHGLR�GH�SURFHGLPLHQWRV�DGHFXDGRV��GLFKRV�SXHEORV�GHEHUiQ�
UHFLELU��HQ�WRGRV�ORV�FDVRV�SRVLEOHV��WLHUUDV�FX\D�FDOLGDG�\�FX\R�HVWDWXWR�MXUtGLFR�VHDQ�SRU�
OR�PHQRV�LJXDOHV�D�ORV�GH�ODV�WLHUUDV�TXH�RFXSDEDQ�DQWHULRUPHQWH��\�TXH�OHV�SHUPLWDQ�
VXEYHQLU�D�VXV�QHFHVLGDGHV�\�JDUDQWL]DU�VX�GHVDUUROOR�IXWXUR��&XDQGR�ORV�SXHEORV�



3iJLQD�� GH���

LQWHUHVDGRV�SUHILHUDQ�UHFLELU�XQD�LQGHPQL]DFLyQ�HQ�GLQHUR�R�HQ�HVSHFLH��
GHEHUi�FRQFHGpUVHOHV�GLFKD�LQGHPQL]DFLyQ��FRQ�ODV�JDUDQWtDV�DSURSLDGDV�
���'HEHUi�LQGHPQL]DUVH�SOHQDPHQWH�D�ODV�SHUVRQDV�WUDVODGDGDV�\�
UHXELFDUODV�SRU�FXDOTXLHU�SpUGLGD�R�GDxR�TXH�KD\DQ�VXIULGR�FRPR�
FRQVHFXHQFLD�GH�VX�GHVSOD]DPLHQWR�

$UWtFXOR����
���'HEHUiQ�UHVSHWDUVH�ODV�PRGDOLGDGHV�GH�WUDQVPLVLyQ�GH�ORV�GHUHFKRV�VREUH�OD�WLHUUD�
HQWUH�ORV�PLHPEURV�GH�ORV�SXHEORV�LQWHUHVDGRV�HVWDEOHFLGDV�SRU�GLFKRV�SXHEORV�
���'HEHUi�FRQVXOWDUVH�D�ORV�SXHEORV�LQWHUHVDGRV�VLHPSUH�TXH�VH�FRQVLGHUH�VX�FDSDFLGDG�
GH�HQDMHQDU�VXV�WLHUUDV�\�GH�WUDQVPLWLU�GH�RWUD�IRUPD�VXV�GHUHFKRV�VREUH�HVWDV�WLHUUDV�
IXHUD�GH�VX�FRPXQLGDG�
���'HEHUi�LPSHGLUVH�TXH�SHUVRQDV�H[WUDxDV�D�HVRV�SXHEORV�SXHGDQ�DSURYHFKDUVH�GH�ODV�
FRVWXPEUHV�GH�HVRV�SXHEORV�R�GH�VX�GHVFRQRFLPLHQWR�GH�ODV�OH\HV�SRU�SDUWH�GH�VXV�
PLHPEURV�SDUD�DUURJDUVH�GH�OD�SURSLHGDG��OD�SRVLFLyQ�R�HO�XVR�GH�ODV�WLHUUDV�
SHUWHQHFLHQWHV�D�HOORV�

$UWtFXOR����
/D�OH\�GHEHUi SUHYHU�VDQFLRQHV�DSURSLDGDV�FRQWUD�OD�LQWUXVLyQ�QR�DXWRUL]DGD�HQ�ODV�
WLHUUDV�GH�ORV�SXHEORV�LQWHUHVDGRV�R�WRGR�XVR�QR�DXWRUL]DGR�GH�ODV�PLVPDV�SRU�SHUVRQDV�
DMHQDV�D�HOORV��\�ORV�JRELHUQRV�GHEHUiQ�WRPDU�PHGLGDV�SDUD�LPSHGLU�WDOHV�LQIUDFFLRQHV�

$UWtFXOR����
/RV�SURJUDPDV�DJUDULRV�QDFLRQDOHV�GHEHUiQ�JDUDQWL]DU�D�ORV�SXHEORV�LQWHUHVDGRV�
FRQGLFLRQHV�HTXLYDOHQWHV�D�ODV�TXH�GLVIUXWDQ�RWURV�VHFWRUHV�GH�OD�SREODFLyQ��D�ORV�HIHFWRV�
GH�
D��/D�DVLJQDFLyQ�GH�WLHUUDV�DGLFLRQDOHV�D�GLFKRV�SXHEORV�FXDQGR�ODV�WLHUUDV�GH�TXH�
GLVSRQJDQ�VHDQ�LQVXILFLHQWHV�SDUD�JDUDQWL]DUOHV�ORV�HOHPHQWRV�GH�XQD�H[LVWHQFLD�QRUPDO�
R�SDUD�KDFHU�IUHQWH�D�VX�SRVLEOH�FUHFLPLHQWR�QXPpULFR��\
E��(O�RWRUJDPLHQWR�GH�ORV�PHGLRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�ODV�WLHUUDV�TXH�GLFKRV�
SXHEORV�\D�SRVHHQ�

3$57(�,,,
&2175$7$&,21�<�&21',&,21(6�'(�(03/(2
$UWtFXOR����



3iJLQD�� GH���

���/RV�JRELHUQRV�GHEHUiQ�DGRSWDU��HQ�HO�PDUFR�GH�VX�OHJLVODFLyQ�QDFLRQDO�\�
HQ�FRRSHUDFLyQ�FRQ�ORV�SXHEORV�LQWHUHVDGRV��PHGLGDV�HVSHFLDOHV�SDUD�
JDUDQWL]DU�D�ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D HVRV�SXHEORV�XQD�SURWHFFLyQ�
HILFD]�HQ�PDWHULD�GH�FRQWUDWDFLyQ�\�FRQGLFLRQHV�GH�HPSOHR��HQ�OD�PHGLGD�
HQ�TXH�QR�HVWpQ�SURWHJLGRV�HILFD]PHQWH�SRU�OD�OHJLVODFLyQ�DSOLFDEOH�D�ORV�
WUDEDMDGRUHV�HQ�JHQHUDO�
���/RV�JRELHUQRV�GHEHUiQ�KDFHU�FXDQWR�HVWp�HQ�VX�SRGHU�SRU�HYLWDU�FXDOTXLHU�
GLVFULPLQDFLyQ�HQWUH�ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�ORV�SXHEORV�LQWHUHVDGRV�\�ORV�
GHPiV�WUDEDMDGRUHV��HVSHFLDOPHQWH�HQ�OR�UHODWLYR�D�
D��DFFHVR�DO�HPSOHR��LQFOXLGRV�ORV�HPSOHRV�FDOLILFDGRV�\�ODV�PHGLGDV�GH�SURPRFLyQ�\�GH�
DVFHQVR�
E��UHPXQHUDFLyQ�LJXDO�SRU�WUDEDMR�GH�LJXDO�YDORU�
F��DVLVWHQFLD�PpGLFD�\�VRFLDO��VHJXULGDG�H�KLJLHQH�HQ�HO�WUDEDMR��WRGDV�ODV�SUHVWDFLRQHV�GH�
VHJXULGDG�VRFLDO�\�GHPiV�SUHVWDFLRQHV�GHULYDGDV�GHO�HPSOHR��DVt�FRPR�OD�YLYLHQGD��\
G��GHUHFKR�GH�DVRFLDFLyQ��GHUHFKR�D�GHGLFDUVH�OLEUHPHQWH�D�WRGDV�ODV�DFWLYLGDGHV�
VLQGLFDOHV�SDUD�ILQHV�OtFLWRV��\�GHUHFKR�D�FRQFOXLU�FRQYHQLRV�FROHFWLYRV�FRQ�HPSOHDGRUHV�
R�FRQ�RUJDQL]DFLRQHV�GH�HPSOHDGRUHV�
���/DV�PHGLGDV�DGRSWDGDV�GHEHUiQ�HQ�SDUWLFXODU�JDUDQWL]DU�TXH�
D��ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�ORV�SXHEORV�LQWHUHVDGRV��LQFOXLGRV�ORV�WUDEDMDGRUHV�
HVWDFLRQDOHV��HYHQWXDOHV�\�PLJUDQWHV�HPSOHDGRV�HQ�OD�DJULFXOWXUD�R�HQ�RWUDV�DFWLYLGDGHV��
DVt�FRPR�ORV�HPSOHDGRV�SRU�FRQWUDWLVWDV�GH�PDQR�GH�REUD��JRFHQ�GH�OD�SURWHFFLyQ�TXH�
FRQILHUH�OD�OHJLVODFLyQ�\�OD�SUiFWLFD�QDFLRQDOHV�D�RWURV�WUDEDMDGRUHV�GH�HVDV�FDWHJRUtDV�HQ�
ORV�PLVPRV�VHFWRUHV��\�VHDQ�SOHQDPHQWH�LQIRUPDGRV�GH�VXV�GHUHFKRV�FRQ�DUUHJOR�D�OD�
OHJLVODFLyQ�ODERUDO�\�GH�ORV�UHFXUVRV�GH�TXH�GLVSRQHQ�
E��ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�HVWRV�SXHEORV�QR�HVWiQ�VXMHWRV�D�VLVWHPDV�GH�
FRQWUDWDFLyQ�FRHUFLWLYRV��LQFOXLGDV�WRGDV�ODV�IRUPDV�GH�VHUYLGXPEUH�SRU�GHXGDV��\
G��ORV�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�HVWRV�SXHEORV�JRFHQ�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�\�
GH�WUDWR�SDUD�KRPEUHV�\�PXMHUHV�HQ�HO�HPSOHR�\�GH�SURWHFFLyQ�FRQWUD�HO�KRVWLJDPLHQWR�
VH[XDO�
���'HEHUi�SUHVWDUVH�HVSHFLDO�DWHQFLyQ�D�OD�FUHDFLyQ�GH�VHUYLFLRV�DGHFXDGRV�GH�LQVSHFFLyQ�
GHO�WUDEDMR�HQ�ODV�UHJLRQHV�GRQGH�HMHU]DQ�DFWLYLGDGHV�DVDODULDGDV�WUDEDMDGRUHV�
SHUWHQHFLHQWHV�D�ORV�SXHEORV�LQWHUHVDGRV��D�ILQ�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�
GLVSRVLFLRQHV�GH�HVWD�3DUWH�GHO�SUHVHQWH�&RQYHQLR�

3$57(�,9
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$UWtFXOR����



3iJLQD��� GH���

/RV�PLHPEURV�GH�ORV�SXHEORV�LQWHUHVDGRV�GHEHUiQ�SRGHU�GLVSRQHU�GH�
PHGLRV�GH�IRUPDFLyQ�SURIHVLRQDO�SRU�OR�PHQRV�LJXDOHV�D�ORV�GH�ORV�GHPiV�
FLXGDGDQRV�

$UWtFXOR����
���'HEHUiQ�WRPDUVH�PHGLGDV�SDUD�SURPRYHU�OD�SDUWLFLSDFLyQ�YROXQWDULD�GH�PLHPEURV�GH�
ORV�SXHEORV�LQWHUHVDGRV�HQ�SURJUDPDV�GH�IRUPDFLyQ�SURIHVLRQDO�GH�DSOLFDFLyQ�JHQHUDO�
���&XDQGR�ORV�SURJUDPDV�GH�IRUPDFLyQ�SURIHVLRQDO�GH�DSOLFDFLyQ�JHQHUDO�H[LVWHQWHV�QR�
UHVSRQGDQ�D�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SXHEORV�LQWHUHVDGRV��ORV�JRELHUQRV�
GHEHUiQ�DVHJXUDU��FRQ�OD�SDUWLFLSDFLyQ�GH�GLFKRV�SXHEORV��TXH�VH�SRQJDQ�D�VX�
GLVSRVLFLyQ�SURJUDPDV�\�PHGLRV�HVSHFLDOHV�GH�IRUPDFLyQ�
���(VWRV�SURJUDPDV�HVSHFLDOHV�GH�IRUPDFLyQ�GHEHUiQ�EDVDUVH�HQ�HO�HQWRUQR�HFRQyPLFR��
ODV�FRQGLFLRQHV�VRFLDOHV�\�FXOWXUDOHV�\�ODV�QHFHVLGDGHV�FRQFUHWDV�GH�ORV�SXHEORV�
LQWHUHVDGRV��7RGR�HVWXGLR�D�HVWH�UHVSHFWR�GHEHUi�UHDOL]DUVH�HQ�FRRSHUDFLyQ�FRQ�HVRV�
SXHEORV��ORV�FXDOHV�GHEHUiQ�VHU�FRQVXOWDGRV�VREUH�OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�
GH�WDOHV�SURJUDPDV��&XDQGR�VHD�SRVLEOH��HVRV�SXHEORV�GHEHUiQ�DVXPLU�SURJUHVLYDPHQWH�
OD�UHVSRQVDELOLGDG�GH�OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GH�WDOHV�SURJUDPDV�HVSHFLDOHV�
GH�IRUPDFLyQ��VL�DVt�OR�GHFLGHQ�

$UWtFXOR����
���/D�DUWHVDQtD��ODV�LQGXVWULDV�UXUDOHV�\�FRPXQLWDULDV�\�ODV�DFWLYLGDGHV�WUDGLFLRQDOHV�\�
UHODFLRQDGDV�FRQ�OD�HFRQRPtD�GH�VXEVLVWHQFLD�GH�ORV�SXHEORV�LQWHUHVDGRV��FRPR�OD�FD]D��
OD�SHVFD��OD�FD]D�FRQ�WUDPSDV�\�OD�UHFROHFFLyQ��GHEHUiQ�UHFRQRFHUVH�FRPR�IDFWRUHV�
LPSRUWDQWHV�GHO�PDQWHQLPLHQWR�GH�VX�FXOWXUD�\�GH�VX�DXWRVXILFLHQFLD�\�GHVDUUROOR�
HFRQyPLFRV��&RQ�OD�SDUWLFLSDFLyQ�GH�HVRV�SXHEORV��\�VLHPSUH�TXH�KD\D�OXJDU��ORV�
JRELHUQRV�GHEHUiQ�YHODU�SRUTXH�VH�IRUWDOH]FDQ�\�IRPHQWHQ�GLFKDV�DFWLYLGDGHV�
���$�SHWLFLyQ�GH�ORV�SXHEORV�LQWHUHVDGRV��GHEHUi�IDFLOLWiUVHOHV��FXDQGR�VHD�SRVLEOH��XQD�
DVLVWHQFLD�WpFQLFD�\�ILQDQFLHUD�DSURSLDGD�TXH�WHQJD�HQ FXHQWD�ODV�WpFQLFDV�WUDGLFLRQDOHV�\�
ODV�FDUDFWHUtVWLFDV�FXOWXUDOHV�GH�HVRV�SXHEORV�\�OD�LPSRUWDQFLD�GH�XQ�GHVDUUROOR�VRVWHQLGR�
\�HTXLWDWLYR�

3$57(�9�
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$UWtFXOR����
/RV�UHJtPHQHV�GH�VHJXULGDG�VRFLDO�GHEHUiQ�H[WHQGHUVH�SURJUHVLYDPHQWH�D�ORV�SXHEORV�
LQWHUHVDGRV�\�DSOLFiUVHOHV�VLQ�GLVFULPLQDFLyQ�DOJXQD�

$UWtFXOR����



3iJLQD��� GH���

����/RV�JRELHUQRV�GHEHUiQ�YHODU�SRUTXH�VH�SRQJDQ�D�GLVSRVLFLyQ�GH�ORV�
SXHEORV�LQWHUHVDGRV�VHUYLFLRV�GH�VDOXG�DGHFXDGRV�R�SURSRUFLRQDU�D�GLFKRV�
SXHEORV�ORV�PHGLRV�TXH�OHV�SHUPLWDQ�RUJDQL]DU�\�SUHVWDU�WDOHV�VHUYLFLRV�
EDMR�VX�SURSLD�UHVSRQVDELOLGDG�\�FRQWURO��D�ILQ�GH�TXH�SXHGDQ�JR]DU�GHO�
Pi[LPR�QLYHO�SRVLEOH�GH�VDOXG�ItVLFD�\�PHQWDO�
���/RV�VHUYLFLRV�GH�VDOXG�GHEHUiQ�RUJDQL]DUVH��HQ�OD�PHGLGD�GH�OR�SRVLEOH��D�QLYHO�
FRPXQLWDULR��(VWRV�VHUYLFLR�GHEHUiQ�SODQHDUVH�\�DGPLQLVWUDUVH�HQ�FRRSHUDFLyQ�FRQ�ORV�
SXHEORV�LQWHUHVDGRV�\�WHQHU�HQ�FXHQWD�VXV�FRQGLFLRQHV�HFRQyPLFDV��JHRJUiILFDV��VRFLDOHV�
\�FXOWXUDOHV��DVt�FRPR�VXV�PpWRGRV�GH�SUHYHQFLyQ��SUiFWLFDV�FXUDWLYDV�\�PHGLFDPHQWRV�
WUDGLFLRQDOHV�
���(O�VLVWHPD�GH�DVLVWHQFLD�VDQLWDULD�GHEHUi�GDU�OD�SUHIHUHQFLD�D�OD�IRUPDFLyQ�\�DO�HPSOHR�
GH�SHUVRQDO�VDQLWDULR�GH�OD�FRPXQLGDG�ORFDO�\�FHQWUDVH�HQ�ORV�FXLGDGRV�SULPDULRV�GH�
VDOXG��PDQWHQLHQGR�DO�PLVPR�WLHPSR�HVWUHFKRV�YtQFXORV�FRQ�ORV�GHPiV QLYHOHV�GH�
DVLVWHQFLD�VDQLWDULD�
���/D�SUHVWDFLyQ�GH�WDOHV�VHUYLFLRV�GH�VDOXG�GHEHUi�FRRUGLQDUVH�FRQ�ODV�GHPiV�PHGLGDV�
VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV�TXH�VH�WRPHQ�HQ�HO�SDtV�

3$57(�9,
('8&$&,21�<�0(',26�'(�&2081,&$&,21
$UWtFXOR����
'HEHUiQ�DGRSWDUVH�PHGLGDV�SDUD�JDUDQWL]DU�D�ORV�PLHPEURV�GH�ORV�SXHEORV�LQWHUHVDGRV�OD�
SRVLELOLGDG�GH�DGTXLULU�XQD�HGXFDFLyQ�D�WRGRV�ORV�QLYHOHV��SRU�OR�PHQRV�HQ�SLH�GH�
LJXDOGDG�FRQ�HO�UHVWR�GH�OD�FRPXQLGDG�QDFLRQDO�

$UWtFXOR����
����/RV�SURJUDPDV�\�ORV�VHUYLFLRV�GH�HGXFDFLyQ�GHVWLQDGRV�D�ORV�SXHEORV�LQWHUHVDGRV�
GHEHUiQ�GHVDUUROODUVH�\�DSOLFDUVH�HQ�FRRSHUDFLyQ�FRQ�pVWRV�D�ILQ�GH�UHVSRQGHU�D�VXV�
QHFHVLGDGHV�SDUWLFXODUHV��\�GHEHUiQ�DEDUFDU�VX�KLVWRULD��VXV�FRQRFLPLHQWRV�\�WpFQLFDV��
VXV�VLVWHPDV�GH�YDORUHV�\�WRGDV�VXV�GHPiV�DVSLUDFLRQHV�VRFLDOHV��HFRQyPLFDV�\�
FXOWXUDOHV�
����/D�DXWRULGDG�FRPSHWHQWH�GHEHUi�DVHJXUDU�OD�IRUPDFLyQ�GH�PLHPEURV�GH�HVWRV�SXHEORV�
\�VX�SDUWLFLSDFLyQ�HQ�OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�GH�HGXFDFLyQ��FRQ�PLUDV�
D�WUDQVIHULU�SURJUHVLYDPHQWH�D�GLFKRV�SXHEORV�OD�UHVSRQVDELOLGDG�GH�OD�UHDOL]DFLyQ�GH�
HVRV�SURJUDPDV��FXDQGR�KD\D�OXJDU�
���$GHPiV��ORV�JRELHUQRV�GHEHUiQ�UHFRQRFHU�HO�GHUHFKR�GH�HVRV�SXHEORV�D�FUHDU�VXV�
SURSLDV�LQVWLWXFLRQHV�\�PHGLRV�GH�HGXFDFLyQ��VLHPSUH�TXH�WDOHV�LQVWLWXFLRQHV�VDWLVIDJDQ�
ODV�QRUPDV�PtQLPDV�HVWDEOHFLGDV�SRU�OD�DXWRULGDG�FRPSHWHQWH�HQ�FRQVXOWD�FRQ�HVRV�
SXHEORV��'HEHUiQ�IDFLOLWiUVHOHV�UHFXUVRV�DSURSLDGRV�FRQ�WDO�ILQ�



3iJLQD��� GH���

$UWtFXOR����
����6LHPSUH�TXH�VHD�YLDEOH��GHEHUi�HQVHxDUVH�D�ORV�QLxRV�GH�ORV�SXHEORV�
LQWHUHVDGRV�D�OHHU�\�D�HVFULELU�HQ�VX�SURSLD�OHQJXD�LQGtJHQD�R�HQ�OD�OHQJXD�
TXH�PiV�FRP~QPHQWH�VH�KDEOH�HQ�HO�JUXSR�D�TXH�SHUWHQH]FDQ��&XDQGR�HOOR�
QR�VHD�YLDEOH��ODV�DXWRULGDGHV�FRPSHWHQWHV�GHEHUiQ�FHOHEUDU�FRQVXOWDV�FRQ�HVRV�SXHEORV�
FRQ�PLUDV�D�OD�DGRSFLyQ�GH�PHGLGDV�TXH�SHUPLWDQ�DOFDQ]DU�HVWH�REMHWLYR�
���'HEHUiQ�WRPDUVH�PHGLGDV�DGHFXDGDV�SDUD�DVHJXUDU�TXH�HVRV�SXHEORV�WHQJDQ�OD�
RSRUWXQLGDG�GH�OOHJDU�D�GRPLQDU�OD�OHQJXD�QDFLRQDO�R�XQD�GH�ODV�OHQJXDV�RILFLDOHV�GHO�
SDtV�
���'HEHUiQ�DGRSWDUVH�GLVSRVLFLRQHV�SDUD�SUHVHUYDU�ODV�OHQJXDV�LQGtJHQDV�GH�ORV�SXHEORV�
LQWHUHVDGRV�\�SURPRYHU�HO�GHVDUUROOR�\�OD�SUiFWLFD�GH�ODV�PLVPDV�

$UWtFXOR����
8Q�REMHWLYR�GH�OD�HGXFDFLyQ�GH�ORV�QLxRV�GH�ORV�SXHEORV�LQWHUHVDGRV�GHEHUi VHU�
LPSDUWLUOHV�FRQRFLPLHQWRV�JHQHUDOHV�\�DSWLWXGHV�TXH�OHV�D\XGHQ�D�SDUWLFLSDU�SOHQDPHQWH�
\�HQ�SLH�GH�LJXDOGDG�HQ�OD�YLGD�GH�VX�SURSLD�FRPXQLGDG�\�HQ�OD�GH�OD�FRPXQLGDG�
QDFLRQDO�

$UWtFXOR����
����/RV�JRELHUQRV�GHEHUiQ�DGRSWDU�PHGLGDV�DFRUGHV�D�ODV�WUDGLFLRQHV�\�FXOWXUDV�GH�ORV�
SXHEORV�LQWHUHVDGRV��D�ILQ�GH�GDUOHV�D�FRQRFHU�VXV�GHUHFKRV�\�REOLJDFLRQHV��
HVSHFLDOPHQWH�HQ�OR�TXH�DWDxH�DO�WUDEDMR��D�ODV�SRVLELOLGDGHV�HFRQyPLFDV��D�ODV�
FXHVWLRQHV�GH�HGXFDFLyQ�\�VDOXG��D�ORV�VHUYLFLRV�VRFLDOHV�\�D�ORV�GHUHFKRV�GLPDQDQWHV�GHO�
SUHVHQWH�&RQYHQLR�
���$�WDO�ILQ��GHEHUi�UHFXUULUVH��VL�IXHUH�QHFHVDULR�D�WUDGXFFLRQHV�HVFULWDV�\�D�OD�XWLOL]DFLyQ�
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�HQ�ODV�OHQJXDV�GH�GLFKRV�SXHEORV�

$UWtFXOR����
'HEHUiQ�DGRSWDUVH�PHGLGDV�GH�FDUiFWHU�HGXFDWLYR�HQ�WRGRV�ORV�VHFWRUHV�GH�OD�FRPXQLGDG�
QDFLRQDO��\�HVSHFLDOPHQWH�HQ�ORV�TXH�HVWpQ�HQ�FRQWDFWR�PiV�GLUHFWR�FRQ�ORV�SXHEORV�
LQWHUHVDGRV��FRQ�REMHWR�GH�HOLPLQDU�ORV�SUHMXLFLRV�TXH�SXGLHUDQ�WHQHU�FRQ�UHVSHFWR�D�HVRV�
SXHEORV��$�WDO�ILQ��GHEHUiQ�KDFHUVH�HVIXHU]RV�SRU�DVHJXUDU�TXH�ORV�OLEURV�GH�KLVWRULD�\�
GHPiV�PDWHULDO�GLGiFWLFR�RIUH]FDQ�XQD�GHVFULSFLyQ�HTXLWDWLYD��H[DFWD�H�LQVWUXFWLYD�GH�ODV�
VRFLHGDGHV�\�FXOWXUDV�GH�ORV�SXHEORV�LQWHUHVDGRV�

3$57(�9,,
&217$&726�<�&223(5$&,21�$�75$9(6�'(�/$6�)5217(5$6



3iJLQD��� GH���

$UWtFXOR����
/RV�JRELHUQRV�GHEHUiQ�WRPDU�PHGLGDV�DSURSLDGDV��LQFOXVR�SRU�PHGLR�GH�
DFXHUGRV�LQWHUQDFLRQDOHV��SDUD�IDFLOLWDU�ORV�FRQWDFWRV�\�OD�FRRSHUDFLyQ�
HQWUH�SXHEORV�LQGtJHQDV�\�WULEDOHV�D�WUDYpV�GH�ODV�IURQWHUDV��LQFOXLGDV�ODV�
DFWLYLGDGHV�HQ�ODV�HVIHUDV�HFRQyPLFD��VRFLDO��FXOWXUDO��HVSLULWXDO�\�GHO�
PHGLR�DPELHQWH�

3$57(�9,,,
$'0,1,675$&,21
$UWtFXOR����
���/D�DXWRULGDG�JXEHUQDPHQWDO�UHVSRQVDEOH�GH�ODV�FXHVWLRQHV�TXH�DEDUFD�HO�SUHVHQWH�
&RQYHQLR�GHEHUi DVHJXUDUVH�GH�TXH�H[LVWHQ�LQVWLWXFLRQHV�X�RWURV�PHFDQLVPRV�DSURSLDGRV�
SDUD�DGPLQLVWUDU�ORV�SURJUDPDV�TXH�DIHFWHQ�D�ORV�SXHEORV�LQWHUHVDGRV��\�GH�TXH�WDOHV�
LQVWLWXFLRQHV�R�PHFDQLVPRV�GLVSRQHQ�GH�ORV�PHGLRV�QHFHVDULRV�SDUD�HO�FDEDO�GHVHPSHxR�
GH�VXV�IXQFLRQHV�
���7DOHV�SURJUDPDV�GHEHUiQ�LQFOXLU�
D���/D�SODQLILFDFLyQ��FRRUGLQDFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ��HQ�FRRSHUDFLyQ�FRQ�ORV�
SXHEORV�LQWHUHVDGRV��GH�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�SUHVHQWH�&RQYHQLR��\
E��/D�SURSRVLFLyQ�GH�PHGLGDV�OHJLVODWLYDV�\�GH�RWUD�tQGROH D�ODV�DXWRULGDGHV�FRPSHWHQWHV�
\�HO�FRQWURO�GH�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�DGRSWDGDV�HQ�FRRSHUDFLyQ�FRQ�ORV�SXHEORV�
LQWHUHVDGRV�

3$57(�,;
',6326,&,21(6�*(1(5$/(6
$UWtFXOR����
/D�QDWXUDOH]D�\�HO�DOFDQFH�GH�ODV�PHGLGDV�TXH�VH�DGRSWHQ�SDUD�GDU�HIHFWR�DO�SUHVHQWH�
&RQYHQLR�GHEHUiQ�GHWHUPLQDUVH�FRQ�IOH[LELOLGDG��WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�
SURSLDV�GH�FDGD�SDtV�

$UWtFXOR����
/D�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�QR�GHEHUiQ�PHQRVFDEDU�ORV�
GHUHFKRV�\�ODV�YHQWDMDV�JDUDQWL]DGRV�D�ORV�SXHEORV�LQWHUHVDGRV�HQ�YLUWXG�GH�RWURV�
FRQYHQLRV�\�UHFRPHQGDFLRQHV��LQVWUXPHQWRV�LQWHUQDFLRQDOHV��WUDWDGRV��R�OH\HV��ODXGRV��
FRVWXPEUHV��R�DFXHUGRV�QDFLRQDOHV�

3$57(�;
',6326,&,21(6�),1$/(6



3iJLQD��� GH���

$UWtFXOR����
(VWH�&RQYHQLR�UHYLVD�HO�&RQYHQLR�6REUH�3REODFLRQHV�,QGtJHQDV�\�7ULEDOHV��
�����

$UWtFXOR����
/DV�UDWLILFDFLRQHV�IRUPDOHV�GHO�SUHVHQWH�&RQYHQLR�VHUiQ�FRPXQLFDGDV��SDUD�VX�UHJLVWUR��
DO�'LUHFWRU�*HQHUDO�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GHO�7UDEDMR�

$UWtFXOR����
����(VWH�&RQYHQLR�REOLJDUi�~QLFDPHQWH�D�DTXHOORV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR�FX\DV�UDWLILFDFLRQHV�KD\D�UHJLVWUDGR�HO�'LUHFWRU�*HQHUDO�
����(QWUDUi�HQ�YLJRU�GRFH�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�ODV�UDWLILFDFLRQHV�GH�GRV�
PLHPEURV�KD\DQ�VLGR�UHJLVWUDGDV�SRU�HO�'LUHFWRU�*HQHUDO�
����'HVGH�GLFKR�PRPHQWR��HVWH�&RQYHQLR�HQWUDUi�HQ�YLJRU��SDUD�FDGD�PLHPEUR��GRFH�
PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�KD\D�VLGR�UHJLVWUDGD�VX�UDWLILFDFLyQ�

$UWtFXOR����
����7RGR�PLHPEUR�TXH�KD\D�UDWLILFDGR�HVWH�&RQYHQLR�SRGUi�GHQXQFLDUOR�D�OD�H[SLUDFLyQ�
GH�XQ�SHUtRGR�GH�GLH]�DxRV��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�KD\D�SXHVWR�LQLFLDOPHQWH�HQ�
YLJRU��PHGLDQWH�XQ�DFWD�FRPXQLFDGD��SDUD�VX�UHJLVWUR��DO�'LUHFWRU�*HQHUDO�GH�OD�2ILFLQD�
,QWHUQDFLRQDO�GHO�7UDEDMR��/D�GHQXQFLD�QR�VXUWLUi�HIHFWR�KDVWD�XQ�DxR�GHVSXpV�GH�OD�
IHFKD�HQ�TXH�VH�KD\D�UHJLVWUDGR�
���7RGR�PLHPEUR�TXH�KD\D�UDWLILFDGR�HVWH�&RQYHQLR�\�TXH��HQ�HO�SOD]R�GH�XQ�DxR�
GHVSXpV�GH�OD�H[SLUDFLyQ�GHO�SHUtRGR�GH�GLH]�DxRV�PHQFLRQDGR�HQ�HO�SiUUDIR�SUHFHGHQWH��
QR�KDJD�XVR�GHO�GHUHFKR�GH�GHQXQFLD SUHYLVWR�HQ�HVWH�DUWtFXOR�TXHGDUi�REOLJDGR�GXUDQWH�
XQ�QXHYR�SHUtRGR�GH�GLH]�DxRV�\�HQ�OR�VXFHVLYR�SRGUi�GHQXQFLDU�HVWH�&RQYHQLR�D�OD�
H[SLUDFLyQ�GH�FDGD�SHUtRGR�GH�GLH]�DxRV��HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HVWH�DUWtFXOR�

$UWtFXOR����
���(O�'LUHFWRU�*HQHUDO�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GHO�7UDEDMR�QRWLILFDUi�D�WRGRV�ORV�
PLHPEURV�GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR�HO�UHJLVWUR�GH�FXDQWDV�
UDWLILFDFLRQHV��GHFODUDFLRQHV�\�GHQXQFLDV�OH�FRPXQLTXHQ�ORV�PLHPEURV�GH�OD�
RUJDQL]DFLyQ�
���$O�QRWLILFDU�D�ORV PLHPEURV�GH�OD�RUJDQL]DFLyQ�HO�UHJLVWUR�GH�OD�VHJXQGD�UDWLILFDFLyQ�
TXH�OH�KD\D�VLGR�FRPXQLFDGD��HO�'LUHFWRU�*HQHUDO�OODPDUi�OD�DWHQFLyQ�GH�ORV�PLHPEURV�
GH�OD�RUJDQL]DFLyQ�VREUH�OD�IHFKD�HQ�TXH�HQWUDUi�HQ�YLJRU�HO�SUHVHQWH�&RQYHQLR�



3iJLQD��� GH���

$UWtFXOR����
(O�'LUHFWRU�*HQHUDO�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GHO�7UDEDMR�FRPXQLFDUi�DO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��D�ORV�HIHFWRV�GHO�UHJLVWUR�\�GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV��XQD�LQIRUPDFLyQ�
FRPSOHWD�VREUH�WRGDV�ODV�UDWLILFDFLRQHV��GHFODUDFLRQHV�\�DFWDV�GH�GHQXQFLD�TXH�KD\D�
UHJLVWUDGR�GH�DFXHUGR�FRQ�ORV�DUWtFXORV�SUHFHGHQWHV�

$UWtFXOR����
&DGD�YH]�TXH�OR�HVWLPH�QHFHVDULR��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�2ILFLQD�
,QWHUQDFLRQDO�GHO�7UDEDMR�SUHVHQWDUi�D�OD�&RQIHUHQFLD�XQD�PHPRULD�VREUH�OD�DSOLFDFLyQ�
GHO�&RQYHQLR��\�FRQVLGHUDUi�OD�FRQYHQLHQFLD�GH�LQFOXLU�HQ�HO�RUGHQ�GHO�GtD�GH�OD�
FRQIHUHQFLD�OD�FXHVWLyQ�GH�VX�UHYLVLyQ�WRWDO�R�SDUFLDO�

$UWtFXOR����
���(Q�FDVR�GH�TXH�OD�FRQIHUHQFLD�DGRSWH�XQ�QXHYR�FRQYHQLR�TXH�LPSOLTXH�XQD�UHYLVLyQ�
WRWDO�R�SDUFLDO�GHO�SUHVHQWH��\�D�PHQRV�TXH�HO�QXHYR�FRQYHQLR�FRQWHQJD�GLVSRVLFLRQHV�HQ�
FRQWUDULR�
D��/D�UDWLILFDFLyQ��SRU�XQ�PLHPEUR��GHO�QXHYR�FRQYHQLR�UHYLVRU�LPSOLFDUi��LSVR�MXUH��OD�
GHQXQFLD�LQPHGLDWD�GH�HVWH�&RQYHQLR��QR�REVWDQWH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�
DUWtFXOR�����VLHPSUH�TXH�HO�QXHYR�FRQYHQLR�UHYLVRU�KD\D�HQWUDGR�HQ�YLJRU��\
E��$�SDUWLU�GH�OD�IHFKD�HQ�TXH�HQWUH�HQ�YLJRU�HO�QXHYR�FRQYHQLR�UHYLVRU��HO�SUHVHQWH�
&RQYHQLR�FHVDUi�GH�HVWDU�DELHUWR�D�OD�UDWLILFDFLyQ�GH�ORV�PLHPEURV�
���(VWH�&RQYHQLR�FRQWLQXDUi�HQ�YLJRU�HQ�WRGR�FDVR��HQ�VX�IRUPD�\�FRQWHQLGR�DFWXDOHV��
SDUD�ORV�PLHPEURV�TXH�OR�KD\DQ�UDWLILFDGR�\�QR�UDWLILTXHQ�HO�FRQYHQLR�UHYLVRU�

$UWtFXOR����
/DV�YHUVLRQHV�LQJOHVD�\�IUDQFHVD�GHO�WH[WR�GH�HVWH�&RQYHQLR�VRQ�LJXDOPHQWH�DXWpQWLFDV�

'(&5(7$�
$UWtFXOR����$SUXpEDVH�HO�&RQYHQLR�Q~PHUR�����6REUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�HQ�
3DtVHV�,QGHSHQGLHQWHV��DGRSWDGR�SRU�OD����UHXQLyQ�GH�OD�&RQIHUHQFLD�*HQHUDO�GH�OD�
2�,�7���*LQHEUD�������
$UWtFXOR����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH������HO�
&RQYHQLR�1R������6REUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�HQ�3DtVHV�,QGHSHQGLHQWHV��
DGRSWDGR�SRU�OD����UHXQLyQ�GH�OD�&RQIHUHQFLD�*HQHUDO�GH�OD�2�,�7����*LQHEUD��������TXH�



3iJLQD��� GH���

SRU�HO�DUWtFXOR���GH�HVWD�/H\�VH�DSUXHED��REOLJDUi�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�
HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�
$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

38%/,48(6(�<�(-(&87(6(�
'DGD�HQ�%RJRWi�'�(���D�ORV���GtDV�GH�PDU]R�GH������


