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��� �4XH� HO�*UXSR�&RQVXOWLYR� VREUH� ,QYHVWLJDFLRQHV�$JUtFRODV� ,QWHUQDFLRQDOHV� �&&,$,�� HV�
XQD� DJUXSDFLyQ� GH� JRELHUQRV� QDFLRQDOHV�� RUJDQLVPRV� GH� D\XGD� PXOWLODWHUDO�� IXQGDFLRQHV�
SULYDGDV�\�RWUDV�SHUVRQDV�MXUtGLFDV�TXH�KDQ�FRQWULEXLGR�DO�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�
FHQWURV�LQWHUQDFLRQDOHV�GH�LQYHVWLJDFLRQHV�DJUtFRODV�\�SUHVWDQ�DSR\R�D�GLFKR�VLVWHPD�FRQ�HO�
SURSyVLWR�GH�DXPHQWDU�OD�SURGXFFLyQ�DJURSHFXDULD�HQ�WRGR�HO�PXQGR�HQ�GHVDUUROOR�

��� � 4XH� ORV� WUHV� FRSDWURFLQDGRUHV� GHO� *&,$,� VRQ� HO� %DQFR� ,QWHUQDFLRQDO� SDUD� OD�
5HFRQVWUXFFLyQ� \� )RPHQWR� %5,)��� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�
$JULFXOWXUD� \� OD� DOLPHQWDFLyQ� �)$2�� \� HO� SURJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�
GHVDUUROOR��)18'��

��� � 4XH� HO� &HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD� 7URSLFDO�� &,$7�� HVWi� HVWDEOHFLGR� HQ�
&RORPELD�SRU DFXHUGR�FHOHEUDGR�HQWUH�OD�)XQGDFLyQ�5RFNHIHOOHU�\�HO�*RELHUQR�GH�&RORPELD�
HO� ��� GH� QRYLHPEUH� GH� ����� \� WDQWR� HO� &,$7� FRPR� VX� SHUVRQDO� WpFQLFR� FLHQWtILFR�
LQWHUQDFLRQDO�KD�JR]DGR�GH�ORV�SULYLOHJLRV��SUHUURJDWLYDV�\�H[HQFLRQHV�FRQFHGLGRV�PHGLDQWH�
'HFUHWR�����GH�PDU]R���GH������
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��� � 4XH� HO� FHQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD� 7URSLFDO�� &,$7�� HV� XQD�
FRUSRUDFLyQ�GH�GHUHFKR�SULYDGR�VLQ� ILQHV�GH� � OXFUR�HQ�YLUWXG�GH� OD�(VFULWXUD�
3~EOLFD� Q~PHUR� ����� GHO� ��� GH� RFWXEUH� GH� ����� GH� OD� 1RWDULD� 7HUFHUD� GH�
%RJRWi� \� UHFRQRFLGR� FRPR� SHUVRQD� MXUtGLFD� HQ� YLUWXG� GH� OD� 5HVROXFLyQ�
Q~PHUR������GHO���GH�GLFLHPEUH�GH������GHO�0LQLVWHULR�GH�-XVWLFLD�

�����4XH�HO�&,$7�IXQFLRQD�FRPR�XQ�FHQWUR�LQWHUQDFLRQDO�GH�LQYHVWLJDFLRQHV�DJUtFRODV�GHQWUR�
GHO�VLVWHPD�GHO�*&,$7�FRQ�HO�PDQGDWR�GH�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�VREUH�ORV�SUREOHPDV�
GH�OD�DJULFXOWXUD�WURSLFDO��SDUD�EHQHILFLR�GH�&RORPELD�\�GH�RWURV�SDtVHV�HQ�GHVDUUROOR�

����4XH�HO�*RELHUQR�GH�&RORPELD�\�ORV�FRSDWURFLQDGRUHV��HQ�PHPRUDQGR�TXH�VH�ILUPy�HO����
GH� RFWXEUH� GH� ����� FRQ� PRWLYR� GHO� GpFLPR� DQLYHUVDULR� GH� OD� LQWHJUDFLyQ� GH� OD� VHGH�
SHUPDQHQWH� GHO� &,$7�� PDQLIHVWDURQ� HVSHFLDO� LQWHUpV� HQ� TXH� DO� &,$7� FRQWLQ~H�
GHVHPSHxDQGR� VDWLVIDFWRULDPHQWH� VXV� DFWLYLGDGHV� \� OD� FUHHQFLD� GH� TXH� HV� HVHQFLDO� TXH� HO�
&,$7�WHQJD�OD�FRQGLFLyQ�\�ODV�FDUDFWHUtVWLFDV�DSURSLDGDV�D�VX�PDQGDWR�LQWHUQDFLRQDO��D�VXV�
IXHQWHV�LQWHUQDFLRQDOHV�GH�ILQDQFLDPLHQWR�\�D�OD�tQGROH�LQWHUQDFLRQDO�GH�VX�SHUVRQDO�

��� � 4XH� HO� %DQFR� LQWHUQDFLRQDO� SDUD� OD� 5HFRQVWUXFFLyQ� \� )RPHQWR� \� HO� SURJUDPD� GH� ODV�
1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR�� SUR� DFXHUGR� ILUPDGR� HO� ��� GH� PD\R� GH� ����� HQ�
:DVKLQJWRQ� �(VWDGRV� 8QLGRV�� IXQGDURQ� HO� &HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD� 7URSLFDO��
&,$7��FRQ�SHUVRQHUtD�OHJDO�\�VWDWXV�LQWHUQDFLRQDO�FRQ�OD LQWHQFLyQ�GH�TXH�HO�&,$7�D�TXH�VH�
UHILHUH�HO�FRQVLGHUDQGR�WUHV�GHO�SUHVHQWH�&RQYHQLR�FRQWLQ~H�VX�H[LVWHQFLD�\�RSHUDFLRQHV��FRQ�
VHGH� HQ�&RORPELD�� EDMR� ORV� WpUPLQRV�GHO� UHFLHQWHPHQWH� IXQGDGR�&,$7��FRQ�VX�SHUVRQHUtD�
OHJDO�\�VX�VWDWXV�LQWHUQDFLRQDO�

����4XH�HQ�HO�$FWD�GH�)XQGDFLyQ�GHO�&,$7��ILUPDGR�SRU�HO�%,5)�\�HO�318'�VH�HVWLSXOD�TXH�
HO�&,$7�GHEH�OOHJDU�D�XQ�DFXHUGR�FRQ�HO�*RELHUQR�GH�&RORPELD�TXH�UHJXOH�VX�H[LVWHQFLD�HQ�
&RORPELD�FRQ�VX�QXHYD�SHUVRQHUtD�OHJDO�\�FRQ�HO�UHFRQRFLPLHQWR�GH�VX�VWDWXV�LQWHUQDFLRQDO�

3RU�OR�WDQWR�

(O�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD�\�HO�&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO��
&,$7��DFXHUGDQ�OR�VLJXLHQWH�

$57,&8/2�812

D���3RU�PHGLR�GHO�SUHVHQWH�&RQYHQLR�HO�*RELHUQR�GH�&RORPELD�RWRUJD�VHGH�SHUPDQHQWH�HQ�
VX�WHUULWRULR�DO�&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO��&,$7��\�FRPR�FRQWULEXFLyQ�DO�
ORJUR�GH�VXV�REMHWLYRV�IXQGDPHQWDOHV��JDUDQWL]D�OD�FRQWLQXLGDG�GH�ODV�IDFLOLGDGHV��SULYLOHJLRV�
TXH�HQ�HO�SUHVHQWH�&RQYHQLR�VH�HVWDEOHFHQ�
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E���(O�*RELHUQR�GH�&RORPELD�UHFRQRFH�DO�&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�
7URSLFDO��&,$7��FRPR�XQ�RUJDQLVPR�LQGHSHQGLHQWH�GH�FDUiFWHU� LQWHUQDFLRQDO�
FRQ� SHUVRQHUtD� OHJDO� VLQ� iQLPR� GH� OXFUR�� FRQ� IXHQWHV� LQWHUQDFLRQDOHV� GH�
ILQDQFLDFLyQ�

F�� � (Q� HVWH� &RQYHQLR�� OD� H[SUHVLyQ� ³SHUVRQDO� FRQWUDWDGR� LQWHUQDFLRQDOPHQWH´� VLJQLILFD�
SHUVRQDO�FLHQWtILFR��WpFQLFR�\�DGPLQLVWUDWLYR�GH�QLYHO�VXSHULRU�TXH��HQ�YLUWXG�GH�ODV�QRUPDV�
GHO�&,$7��VHD�FRQWUDWDGR�HQ�HO�SODQR�LQWHUQDFLRQDO�

$57,&8/2�'26

(O� &,$7� GLIXQGLUi� HQ� &RORPELD�� SRU� ORV� PHGLRV� TXH� FRQVLGHUH� PiV� DSURSLDGRV�� OD�
WHFQRORJtD� JHQHUDGD� SRU� VXV� FLHQWtILFRV�� � (O�0LQLVWHULR� GH�$JULFXOWXUD� \� ODV� LQVWLWXFLRQHV�
HVSHFLDOL]DGDV� GHGLFDGDV� D� OD� LQYHVWLJDFLyQ� \� GHVDUUROOR� DJUtFROD�� WDOHV� FRPR� HO� ,QVWLWXWR�
&RORPELDQR�$JURSHFXDULR��,&$��OD�)HGHUDFLyQ��)HGHDUUR]��OD�)HGHUDFLyQ�GH�&DIHWHURV��HWF���
WHQGUiQ�DFFHVR�D� OD� WHFQRORJtD�JHQHUDGD�SRU�HO�&,$7�HQ� ODV�iUHDV�GH�VX�LQWHUpV�� �(O�&,$7�
FRQFHGHUi�FXSRV�D�SURIHVLRQDOHV�FRORPELDQRV�HQ�VXV�SURJUDPDV�GH�FDSDFLWDFLyQ�� �3DUD�ORV�
HIHFWRV� DQWHULRUHV�� HO� &,$7� SRGUi� HVWDEOHFHU� FRQYHQLRV� R� FRQWUDWRV� FRQ� HQWLGDGHV�
FRORPELDQDV�

$57,&8/2�75(6

'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR� ILUPDGR� HQWUH� HO� %,5)� \� HO� 318'�
�$UWtFXOR� VLHWH�� SDUiJUDIR� ���� TXH� HO� DQILWULyQ� GH� &,$7� GHEHUi� WHQHU� UHSUHVHQWDQWHV� HQ� OD�
-XQWD� 'LUHFWLYD� GH� &,$7�� HVFRJLGRV� SRU� HO� SDtV� DQILWULyQ� \� HO� &,$7�� HO� *RELHUQR� GH�
&RORPELD�\�HO�&,$7�FRQVLGHUDQ�FRQYHQLHQWH�FRQWLQXDU�HO�DFWXDO�DUUHJOR�SRU�PHGLR�GHO�FXDO�
ORV�VLJXLHQWHV�FLXGDGDQRV�GH�&RORPELD�VHUiQ�PLHPEURV�H[�RILFLR� GH�OD�-XQWD�'LUHFWLYD�GHO�
&,$7���HO�6U��D��0LQLVWUR�GH�$JULFXOWXUD��HO�6U��D��*HUHQWH�*HQHUDO�GHO�,QVWLWXWR�&RORPELDQR�
$JURSHFXDULR��,&$��\�HO�6U���D��5HFWRU�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD���8Q�FXDUWR�
PLHPEUR�FRORPELDQR�VHUi�HOHJLGR�OLEUHPHQWH�SRU�OD�-XQWD�'LUHFWLYD�

$57,&8/2�&8$752

(O�*RELHUQR GH�&RORPELD�FRQFHGH�DO�&,$7�ORV�VLJXLHQWHV�SULYLOHJLRV�H�LQPXQLGDGHV�GHQWUR�
GHO�WHUULWRULR�GH�&RORPELD�

����/RFDOHV

/RV� ORFDOHV� GRQGH� WLHQH� OD� VHGH� SULQFLSDO� HO� &,$7�� HQ� HO� 0XQLFLSLR� GH� 3DOPLUD� \� OD�
UHVLGHQFLD� GHO� 'LUHFWRU� *HQHUDO� HQ� &DOL� VHUiQ� LQYLRODEOHV�� � 3DUD� HVWH� HIHFWR� HO� &,$7�
SUHVHQWDUi�DO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��OD�GRFXPHQWDFLyQ�UHTXHULGD�
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����$UFKLYRV

/RV� $UFKLYRV� GHO� &,$7� VHUiQ� LQYLRODEOHV�� � (O� WpUPLQR� ³DUFKLYRV´� LQFOXLUi��
HQWUH� RWUDV� FRVDV�� WRGRV� ORV� UHJLVWURV� ILQDQFLHURV� \� GH� RWUD� tQGROH�� FRUUHVSRQGHQFLD��
GRFXPHQWRV��PDQXVFULWRV�� IRWRJUDItDV��SHOtFXODV�\�JUDEDFLRQHV�TXH�SHUWHQH]FDQ�DO�&,$7�R�
HVWpQ�HQ�VX�SRGHU��HQ�ORV�ORFDOHV�D�TXH�VH�UHILHUH�HO�QXPHUDO���GHO�SUHVHQWH�DUWtFXOR�

����,QPXQLGDGHV

D�� � 'HQWUR� GH� � ORV� OtPLWHV� GH� VXV� DFWLYLGDGHV� RILFLDOHV�� HO� &,$7� WHQGUi� LQPXQLGDG� GH�
MXULVGLFFLyQ�\�FRPSHWHQFLD��H[FHSWR�

����(Q�OD�PHGLGD�HQ��TXH�HO�&,$7�KD\D�UHQXQFLDGR�H[SUHVDPHQWH�D�WDO�LQPXQLGDG�HQ�XQ�FDVR�
GHWHUPLQDGR�

��� � &RQ� UHVSHFWR� D� XQD� DFFLyQ� FLYLO� GH� WHUFHURV� SUR� GDxRV� UHVXOWDQWHV� GH� XQ� DFFLGHQWH�
FDXVDGR�HQ�VX�QRPEUH��R�FRQ�UHVSHFWR�D�XQD�LQIUDFFLyQ�GH�WUiQVLWR�HQ�TXH�WDO�YHKtFXOR�VH�YHD�
LQYROXFUDGR��\�

��� (Q� HO� FDVR� GH� HPEDUJR�� SRU� GHFLVLyQ� GH� ODV� DXWRULGDGHV� MXGLFLDOHV�� GH� ORV� VXHOGRV� R�
HPROXPHQWRV�TXH�HO�&,$7�GHED�D�XQ�PLHPEUR�GH�VX�SHUVRQDO�

E�� �6DOYR�HQ�OR�SUHYLVWR�HQ�HO�SiUUDIR�D�����DQWHULRU��ODV�SURSLHGDGHV�\�GHPiV�SHUWHQHQFLDV�
GHO� &,$7� VHUiQ� LQPXQHV� D� FXDOTXLHU� IRUPD� GH� UHTXLVD�� FRQILVFDFLyQ�� H[SURSLDFLyQ� \�
VHFXHVWUR���6HUiQ�WDPELpQ�LQPXQHV�D�FXDOTXLHU�IRUPD�GH�UHWHQFLyQ�DGPLQLVWUDWLYD�R�MXGLFLDO�
SURYLVLRQDO�� H[FHSWR� HQ� OD� PHGLGD� HQ� TXH� HOOR� SXHGD� VHU� WHPSRUDOPHQWH� QHFHVDULR� HQ�
UHODFLyQ� FRQ� OD� SUHYHQFLyQ� H� LQYHVWLJDFLyQ� GH� DFFLGHQWHV� HQ� TXH� VH� YHDQ� LQYROXFUDGRV�
YHKtFXORV�DXWRPRWRUHV�SHUWHQHFLHQWHV�DO�&,$7�R�FRQGLFLRQHV�HQ�VX�QRPEUH�

����,PSXHVWRV

D�� � (O� &,$7� FRPR� SHUVRQD� MXUtGLFD�� VX� SDWULPRQLR�� VXV� LQJUHVRV� \� HJUHVRV� \� WRGDV� ODV�
RSHUDFLRQHV� \� WUDQVDFFLRQHV� TXH� HQ� GHVDUUROOR� GH� VXV� REMHWLYRV� FXPSOD� \� HMHFXWH� HVWDUiQ�
H[HQWRV�GH��WRGD�FODVH�GH�LPSXHVWRV��GLUHFWRV�R�LQGLUHFWRV��WDVDV��WULEXWRV��DSRUWHV��GHUHFKRV��
WLPEUHV�� HPROXPHQWRV�� FRQWULEXFLRQHV� \� JUDYiPHQHV� VREUH� ODV� SHUVRQDV�� ODV� FRVDV� R� ODV�
DFWLYLGDGHV��ELHQ� VHDQ�GH� OD�1DFLyQ��GH� ORV�GHSDUWDPHQWRV��GH� ORV�PXQLFLSLRV��R� LQVWLWXWRV�
GHVFHQWUDOL]DGRV�\�FXDOTXLHUD�DSOLFDEOH�D�ORV�FDUJRV�SUR�FRQFHSWR�GH�VHUYLFLRV�S~EOLFRV�

E���3DUD�LPSOHPHQWDU�OR�DQWHULRU��QXPHUDO����DSDUWH��D��HO�*RELHUQR�KDUi�WRGDV�ODV�JHVWLRQHV�
SHUWLQHQWHV�SDUD�TXH�VH�UHHPEROVHQ�DO�&,$7�ORV�LPSXHVWRV�TXH�SXHGDQ�KDEHUVH�LQFOXLGR�HQ�
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HO� SUHFLR GH� FRPSUD� GH� ORV� ELHQHV� R� VHUYLFLRV� DGTXLULGRV� SRU� HO� &,$7�� HQ�
GHVDUUROOR�GH�VXV�REMHWLYRV�

����,PSRUWDFLRQHV�\�H[SRUWDFLRQHV

D�� �(O�&,$7��DGHPiV�GH�OR�GLVSXHVWR�HQ�HO�QXPHUDO�DQWHULRU��HVWDUi�H[HQWR�GH�GHUHFKRV�GH�
LPSRUWDFLRQHV�HQ�ORV�WpUPLQRV�GHO�'HFUHWR������GH�QRYLHPEUH����GH������\�OD�V�QRUPDV�TXH�
OR� FRPSOHPHQWHQ� R�PRGLILTXHQ�� \� GH� SURKLELFLRQHV�\� UHVWULFFLRQHV� VREUH� LPSRUWDFLRQHV�\�
H[SRUWDFLRQHV� GH� DUWtFXORV� LPSRUWDGRV� \� H[SRUWDGRV� SRU� HO� &,$7� HQ� GHVDUUROOR� GH� VXV�
RSHUDFLRQHV�

E���(O�&,$7�SRGUi�LPSRUWDU�OLEUH�GH�GHUHFKRV�GH�DGXDQD�ORV�YHKtFXORV�TXH�QHFHVLWH�SDUD�XVR�
RILFLDO��R�GH� VXV� IXQFLRQDULRV� LQWHUQDFLRQDOHV�� �7RGRV� ORV�YHKtFXORV�VH�GHEHUiQ� LPSRUWDU�\�
UHJLVWUDU�D��GHO�&,$7���(O�Q~PHUR�GH�YHKtFXORV�GH�VX�IORWD�VHUi�LJXDO�DO��ILUPD�GHO�SUHVHQWH�
&RQYHQLR� VH� HQFXHQWUH� UHJLVWUDGR� D� QRPEUH� � HQ� OD�'LUHFFLyQ�*HQHUDO� GHO� 3URWRFROR� GHO�
0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� � (Q� DGHODQWH� WRGR� YHKtFXOR� DGLFLRQDO� GHEHUi� VHU� �
PHGLDQWH�PHPRUDQGR�SHWLWRULR�GLULJLGR�D�OD�'LUHFFLyQ�*HQHUDO�GHO�3URWRFROR�

� �SDUD� OD� LPSRUWDFLyQ�\�YHQWD�GH� ORV�YHKtFXORV�GH�SURSLHGDG�GHO�&,$7��DVt�FRPR�SDUD� OD�
PDWUtFXOD�\�DVLJQDFLyQ�GH�SODFDV�� VHUi�HO�PLVPR�HVWDEOHFLGR�SDUD� ORV�YHKtFXORV�GH�0LVLyQ�
7pFQLFD�HQ�HO�'HFUHWR�����GH������\�RWUDV�GLVSRVLFLRQHV�FRQFRUGDQWHV�

F�� �6LQ�TXH�HOOR�VXSRQJD�UHVWULFFLyQ�GH�OD�JHQHUDOLGDG�GH�OR�DQWHULRU�GLFKR��HO�&,$7�HVWDUi�
DXWRUL]DGR� SDUD� LPSRUWDU� \� H[SRUWDU� ORV� PDWHULDOHV� ELROyJLFRV� QHFHVDULRV� SDUD� VXV�
LQYHVWLJDFLRQHV� FLHQWtILFDV�� FRQ� VXMHFLyQ� D� ODV� OH\HV�\� ORV� UHJODPHQWRV�GH�&RORPELD� VREUH�
FXDUHQWHQD� H� LQVSHFFLyQ� GH� HVRV� PDWHULDOHV� SDUD� HYLWDU� OD� LQWURGXFFLyQ� DO� SDtV� R� OD�
H[SRUWDFLyQ� GHVGH� pVWH� GH� HQIHUPHGDGHV� \� SODJDV� JUDYHV�� HO� *RELHUQR� GH� &RORPELD�
DVHJXUDUi� OD� SURQWD� \� H[SHGLWD� LQVSHFFLyQ� GH� WRGRV� ORV� PDWHULDOHV�� � $O� DSOLFDU� OR� TXH�
DQWHFHGH��HO�0LQLVWHULR�GH�$JULFXOWXUD�GH�&RORPELD�LQVWUXLUi�D� ODV�DXWRULGDGHV�VDQLWDULDV�\�
DGXDQHUDV� FRORPELDQDV� SDUD� TXH� SHUPLWDQ� HO� OLEUH� PRYLPLHQWR� GH� VHPLOODV� \� PDWHULDO�
JHQpWLFR�GH�SURSLHGDG�GHO�&,$7�GHQWUR�GHO�WHUULWRULR�FRORPELDQR�

3DUD� VXV� H[SRUWDFLRQHV� HO� &,$7� SUHVHQWDUi� DQWH� ODV� FRUUHVSRQGLHQWHV� DXWRULGDGHV�
~QLFDPHQWH� HO� FRQRFLPLHQWR� GH� HPEDUTXH�� �(O�&,$7� HVWDUi� � GHO� UHTXLVLWR�GH� UHJLVWUR�GH�
H[SRUWDFLyQ�

G�� � /D� 'LUHFFLyQ� *HQHUDO� GH� $GXDQDV� GH� &RORPELD� IDFLOLWDUi� OD� QDFLRQDOL]DFLyQ� GH� ORV�
YHKtFXORV� \� ELHQHV� GHVWLQDGRV� DO� &,$7�� DVt� FRPR� ORV� PHQDMHV� GRPpVWLFRV� GH� VXV�
IXQFLRQDULRV�LQWHUQDFLRQDOHV�
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,JXDOPHQWH��SDUD�IDFLOLWDU�ODV�LPSRUWDFLRQHV�D�TXH�HVWH�&RQYHQLR�VH�UHILHUH��QR�
VH� UHTXHULUi� OLFHQFLD� SUHYLD�� EDVWDQGR� OD� SUHVHQWDFLyQ� GHO� FRQRFLPLHQWR� GH�
HPEDUTXH�FRPR�~QLFR�GRFXPHQWR�QHFHVDULR�SDUD�SUHVHQWDU�D� ODV�DXWRULGDGHV�
GH� $GXDQD� DO� OOHJDU� ODV� PHUFDQFtDV� D� SXHUWR� FRORPELDQR�� SDU� TXH� VHD�
SHUPLWLGD�VX�SURQWD�QDFLRQDOL]DFLyQ���/RV�YHKtFXORV�DXWRPRWRUHV�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�
HQ�HO��QXPHUDO��E�GHO�SUHVHQWH�DUWtFXOR�

3DUD�IDFLOLWDU�OD�LPSRUWDFLyQ�\�GHVSDFKR�SDUD�FRQVXPR�GH�ODV�PHUFDQFtDV�LPSRUWDGDV�SRU�HO�
&HQWUR�,QWHUQDFLRQDO�GH�DJULFXOWXUD�7URSLFDO��&,$7��HVWH�PDQWHQGUi�XQ�'HSyVLWR�$GXDQHUR�
KDELOLWDGR� GHQWUR� GH� VXV� LQVWDODFLRQHV� HQ� 3DOPLUD�� � ,JXDOPHQWH� ODV� DXWRULGDGHV� DGXDQHUDV�
DXWRUL]DUiQ� HO� UiSLGR� WUDVODGR� DO� 'HSyVLWR� GHO� &,$7� GH� ODV� PHUFDQFtDV� TXH� OOHJXHQ� D�
FXDOTXLHUD� GH� ODV� $GXDQDV� GHO� 3DtV�� FRQ� HVWH� GHVWLQR�� � (O� &HQWUR� ,QWHUQDFLRQDO� GH�
$JULFXOWXUD�7URSLFDO�VHUi�UHVSRQVDEOH�GH�HVH�WUDVODGR�

����)RQGRV�\�ELHQHV

D���6LQ�QLQJXQD�UHVWULFFLyQ�SUR�FRQWUROHV�ILQDQFLHURV��UHJODPHQWRV�R�PRUDWRULDV��GH�FXDOTXLHU�
FODVH��HO�&,$7�SRGUi�

����5HFLELU�\�PDQWHQHU�VXV�IRQGRV�HQ�FXDOTXLHU�PRQHGD��HQ�HIHFWLYR�R�YDORUHV�GH�FXDOTXLHU�
QDWXUDOH]D��\�DGPLQLVWUDU VXV�FXHQWDV�HQ�FXDOTXLHU�PRQHGD��\�

����7UDQVIHULU�OLEUHPHQWH�WDOHV�IRQGRV�\�FRQYHUWLUORV�D�FXDOTXLHU�FODVH�GH�PRQHGD�FXDQGR�OR�
FRQVLGHUH�FRQYHQLHQWH�

E�� � $� VROLFLWXG� GHO� &,$7�� HO� *RELHUQR� GH� &RORPELD� D\XGDUi� DO� &,$7� D� REWHQHU� ODV�
FRQGLFLRQHV� PiV� IDYRUDEOHV� HQ� VXV� WUDQVDFFLRQHV� GH� FDPELR� GH� PRQHGD� H[WUDQMHUD� SRU�
PRQHGD�FRORPELDQD�\�YLFHYHUVD�

F�� � (O� &HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD� 7URSLFDO�� &,$7�� SRGUi� UHFLELU� GRQDFLRQHV� GH�
HQWLGDGHV�\�SHUVRQDV�FRORPELDQDV�FRQ�HO�FDUiFWHU�GH�GHVFXHQWR�WULEXWDULR�\�EHQHILFLRV�SDUD�
TXLHQHV�ODV�KDJDQ�HQ�ODV�FRQGLFLRQHV�UHJODPHQWDGDV�SRU�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�ULMDQ�
DO� PRPHQWR� GH� OD� GRQDFLyQ�� SXGLHQGR� SDUD� HOOR� HO� &,$7� H[SHGLU� ORV� FRUUHVSRQGLHQWHV�
FHUWLILFDGRV�GH�GRQDFLyQ�YiOLGRV�SDUD�HIHFWRV�WULEXWDULRV�

G���5HFLELU�\�DGTXLULU�SRU�GRQDFLyQ��FHVLyQ��SHUPXWD��FRPRGDWR��OHJDGR��WUDVSDVR��FRPSUD��R�
DUULHQGR�� \D� VHD� HQ� SURSLHGDG� R� HQ� GHSyVLWR�� FRQWULEXFLRQHV� GH� SURSLHGDG� PXHEOH� R�
LQPXHEOH��GH�FXDOTXLHU�SHUVRQD��ILUPD�R�HQWLGDG��LQFOX\HQGR�IRQGRV�\�HIHFWRV�GH�YDORU��TXH�
SXHGDQ� VHU� QHFHVDULRV� SDUD� OOHYDU� D� FDER� ORV� ILQHV� \� HIHFWRV� GH� YDORU�� TXH� � SXHGDQ� VHU�
QHFHVDULRV� SDUD� OOHYDU� D� FDER� ORV� ILQHV� \� REMHWLYRV� GHO� &,$7�� \� SRVHHU�� RSHUDU�� XVDU� \�
GLVSRQHU�GH�ODV�PLVPDV�SURSLHGDGHV�\�ELHQHV�HQ�FXDOTXLHU�IRUPD�



3iJLQD�� GH���

����&RPXQLFDFLRQHV

3DUD� VXV� FRPXQLFDFLRQHV� \� SXEOLFDFLRQHV� RILFLDOHV� HO� &,$7� JR]DUi� GH�
WUDWDPLHQWR� QR� PHQRV� IDYRUDEOH� TXH� HO� DFRUGDGR� SRU� HO� *RELHUQR� GH� &RORPELD� D� RWUDV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�

����3XEOLFDFLRQHV

(O� &,$7� WHQGUi� OLEHUWDG� SDUD� SXEOLFDU� \� GLIXQGLU� ORV� UHVXOWDGRV� GH� VXV� LQYHVWLJDFLRQHV� \�
FXDOTXLHU� RWUR� PDWHULDO� LQIRUPDWLYR�� SURSLR� GH� VX� DFWLYLGDG�� VLQ� UHVWULFFLyQ� DOJXQD�� � /DV�
SXEOLFDFLRQHV� GHO� &,$7� GLVIUXWDUiQ� GHQWUR� GHO� WHUULWRULR� GH� &RORPELD� GH� WDULIDV� SRVWDOHV�
LJXDOHV�D�ODV�FRQFHGLGDV�D�RWUDV�SXEOLFDFLRQHV�GH�OD�PLVPD�tQGROH�

����3ROtWLFDV�GH�HPSOHR

D�� � (O� &,$7� WHQGUi� OLEHUWDG� SDUD� DGRSWDU� UHVSHFWR� GH� � VX� SHUVRQDO�� FRQWUDWDGR�
LQWHUQDFLRQDOPHQWH� ODV�SROtWLFDV�\� FRQGLFLRQHV�GH� HPSOHR�TXH� VHDQ� DSURSLDGDV�SDUD�SRGHU��
FRQWUDWDU�\�UHWHQHU�D�GLFKR�SHUVRQDO�FRQ�FULWHULR�LQWHUQDFLRQDO��VLQ�GLVFULPLQDFLyQ�DOJXQD�SRU�
PRWLYRV� GH� QDFLRQDOLGDG� X� RULJHQ� \� VLQ� PiV� FRQVLGHUDFLyQ� TXH� VXV� FDOLILFDFLRQHV� \�
H[SHULHQFLD�� �/RV�GHUHFKRV�\�REOLJDFLRQHV�GHO�SHUVRQDO�DVt�FRQWUDWDGR�\�DFUHGLWDGR�DQWH�HO�
0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�
FXDWUR�� VHFFLyQ� ���� SiUUDIR� D��� VH� UHJLUiQ� H[FOXVLYDPHQWH� SUR� ORV� WpUPLQRV� \� FRQGLFLRQHV�
HVWDEOHFLGRV�SRU�HO�&,$7�

E�� � /RV� HPSOHDGRV� \� WUDEDMDGRUHV� GHO� &,$7�� GLVWLQWRV� GHO� SHUVRQDO� FRQWUDWDGR�
LQWHUQDFLRQDOPHQWH�D�TXH�VH�KDFHU�UHIHUHQFLD�HQ�HO�SiUUDIR�D��DQWHULRU��HVWDUiQ�VRPHWLGRV�D�
ODV�OH\HV�ODERUDOHV�FRORPELDQDV���5HVSHFWR�GH�HVWH�SHUVRQDO��HO�&,$7�FXPSOLUi�OD�OHJLVODFLyQ�
FRORPELDQD�UHODWLYD�D�VDODULR�PtQLPR��UHFDUJR�SRU�WUDEDMR�QRFWXUQR��GHVFDQVRV�GRPLQLFDOHV�
\�IHVWLYRV��UHWHQFLyQ�HQ�OD�IXHQWH�SRU�FRQFHSWR�GH�LPSXHVWR�D�OD�UHQWD��H�LQVFULELUi�D�GLFKR�
SHUVRQDO�HQ�HO�,QVWLWXWR�GH�6HJXUR�6HFWRULDO�&RORPELDQR���6H�GD�SRU�HQWHQGLGR�TXH�HO�&,$7�
QR�FRWL]DUi�DO�6HUYLFLR�1DFLRQDO�GH�$SUHQGL]DMH� �6(1$���SRU� WUDWDUVH�GH�XQ� LPSXHVWR�GHO�
TXH�HO�&,$7�HVWi�H[HQWR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�FXDWUR��VHFFLyQ���GH�HVWH�&RQYHQLR�

(O� &,$7� RUJDQLVPR� LQWHUQDFLRQDO� DVXPH� WRGDV� ODV� REOLJDFLRQHV� TXH� VH� GHULYHQ� GH� ORV�
FRQWUDWRV� GH� WUDEDMR� YLJHQWHV D� FDUJR� GHO� &,$7� FRUSRUDFLyQ� FRORPELDQD� GH� TXH� KDEOD� HO�
FRQVLGHUDQGR��

�����-XQWD�'LUHFWLYD



3iJLQD�� GH���

D�� � /RV� PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD� TXH� QR� VHDQ� GH� QDFLRQDOLGDG�
FRORPELDQD� JR]DUiQ� GH� ODV� LQPXQLGDGHV� \� SULYLOHJLRV� D� TXH� VH� UHILHUHQ� ORV�
DSDUWHV�D������D�����E����\�E����GHO�QXPHUDO����GH�HVWH�DUWtFXOR�

�����'LUHFWRU�*HQHUDO

D�� � (O�'LUHFWRU�*HQHUDO� GHO� &,$7�� HQ� HO� HYHQWR� GH� QR� VHU� FLXGDGDQR� FRORPELDQR�� WHQGUi�
FRQGLFLyQ� GH� -HIH� GH�0LVLyQ� 7pFQLFD� ,QWHUQDFLRQDO� \� GH�5HSUHVHQWDQWH� GH� XQ�2UJDQLVPR�
,QWHUQDFLRQDO�\��SRU�OR�WDQWR��GLVIUXWDUi�GH�ORV�SULYLOHJLRV�H�LQPXQLGDGHV��FRQVLJQDGRV�HQ�HO�
DUWtFXOR��� D�� GHO�'HFUHWR�Q~PHUR������GH������\�HQ�HO�'HFUHWR�Q~PHUR�����GH������GHO�
*RELHUQR�GH�&RORPELD�

E���(O�SUHVLGHQWH�GH�OD�-XQWD�'LUHFWLYD�GHO�&,$7�FRPXQLFDUi�HQ�FDGD�FDVR�DO�0LQLVWHULR�GH�
5HODFLRQHV� ([WHULRUHV� HO� QRPEUH� GH� OD� SHUVRQD� R� SHUVRQDV� TXH� OR� VXVWLWX\DQ� HQ� HO�
GHVHPSHxR�GH�VX�FDUJR�HQ�FDVR�GH�DXVHQFLD�WHPSRUDO�

G���(O�'LUHFWRU�*HQHUDO�UHJLVWUDUi�VX�ILUPD�\�ODV�GHO�SHUVRQDO�GLUHFWLYR�TXH�pO�DXWRULFH�SDUD�
ILUPDU GRFXPHQWRV� GH� UXWLQD� DQWH� HO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� WDOHV� FRPR�
VROLFLWXGHV�GH�YLVDV��H[SHGLFLyQ�GH�GRFXPHQWRV�GH�LGHQWLGDG��OLFHQFLDV�SDUD�PDQHMDU��HWF�

�����9LVDV

/DV�VROLFLWXGHV�GH�YLVD�SDUD�HO�SHUVRQDO�WpFQLFR�\�FLHQWtILFR�GHVWLQDGR�DO�VHUYLFLR�GHO�&,$7��
PLHPEURV�H[WUDQMHURV�GH�VX�-XQWD�'LUHFWLYD�\�WpFQLFRV�\�FLHQWtILFRV�TXH�DVLVWDQ�D�SURJUDPDV�
GH�FDSDFLWDFLyQ�VHPLQDULRV�R�FRQIHUHQFLDV�GHEHUiQ�VHU�SUHVHQWDGDV�DQWH�OD�'LYLVLyQ�GH�9LVDV�
GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�SRU�HO�'LUHFWRU�GHO�FHQWUR�R�TXLHQ�KDJD�VXV�YHFHV��
VLQ�QHFHVLGDG�GHO�)RUPXODULR�(VSHFLDO�GHO�)RQGR�5RWDWRULR��DFRPSDxDGDV�GH�OD�KRMD�GH�YLGD�
GHO�VROLFLWDQWH�\�GH�XQD�H[SOLFDFLyQ�UHODWLYD�D��ODV�ODERUHV�TXH�YD�D�GHVDUUROODU�HQ�HO�SDtV�\�HO�
WpUPLQR�GH�GXUDFLyQ�GH�VX�HVWDGtD�

(O�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�RWRUJDUi�ODV�YLVDV��FXDQGR�SURFHGD��OLEUHV�LPSXHVWRV�
\�EULQGDUi�ODV�PD\RUHV�IDFLOLGDGHV�SDUD�OD�HQWUDGD�DO�SDtV�GH�ORV�IXQFLRQDULRV�GHO�&HQWUR��VX�
FyQ\XJH�H�KLMRV�� �$O�SHUVRQDO�H[WUDQMHUR�FRQWUDWDGR�HQ�IRUPD�SHUPDQHQWH�OR�PLVPR�TXH��D�
VX�FyQ\XJH�H�KLMRV��VH�OHV�FRQFHGHUi�YLVDV�GH��VHUYLFLRV�YiOLGDV�SRU�XQ������DxR�SURUURJDEOHV�
SRU� SHUtRGRV� LJXDOHV� KDVWD� HO� WpUPLQR� GH� OD� PLVLyQ�� � $� ORV� SURIHVLRQDOHV� TXH� YHQJDQ� D�
FRODERUDU� HQ� LQYHVWLJDFLRQHV� FLHQWtILFDV�� D� SDUWLFLSDU� HQ� SURJUDPDV� GH� FDSDFLWDFLyQ� R� HQ�
FDOLGDG� GH� LQYHVWLJDGRUHV� YLVLWDQWHV� SRU� XQ� SHUtRGR� VXSHULRU� D� ORV� WUHV� ���� PHVHV�� VH� OHV�
FRQFHGHUi�YLVD�GH�VHUYLFLR�KDVWD�SUR�XQ�SOD]R�GH�GLH]������PHVHV�SURUURJDEOHV��VLQ�GHUHFKR�D�
SULYLOHJLRV� GH� LPSRUWDFLyQ� SHUVRQDO�� � ,JXDO� YLVD� \� SRU� HO� PLVPR� WpUPLQR� VH� GDUi� D� VX�
FyQ\XJH�H�KLMRV�



3iJLQD�� GH���

3DUD� LQYHVWLJDGRUHV� FLHQWtILFRV� \� HVWXGLDQWHV�� PLHPEURV� H[WUDQMHURV� GH� OD�
-XQWD� 'LUHFWLYD� GHO� &,$7�� SDUWLFLSDQWHV� HQ� FRQIHUHQFLDV� LQWHUQDFLRQDOHV� R�
YLVLWDQWHV�GLVWLQJXLGRV TXH�YHQJDQ�SUR�SHUtRGRV�KDVWD�GH�WUHV�����PHVHV�GH�OHV�
RWRUJDUD�9LVD�GH�&RUWHVtD��SRU�HO�PLVPR� WpUPLQR�GH�VX�HVWDGtD��SURUURJDEOHV�
KDVWD�SRU�XQ�����PHV�DGLFLRQDO�~QLFDPHQWH��SUHYLD�VROLFLWXG�GHO�'LUHFWRU�GHO�&HQWUR�

(O� UpJLPHQ� GH� 9LVDV� HVWDEOHFLGR� HQ� HVWH� &RQYHQLR� SRGUi� VHU� PRGLILFDGR� SRU� DFXHUGR�
FRPSOHPHQWDULRV�VXVFULWRV�HQWUH�HO�*RELHUQR�GH�&RORPELD�\�HO�&,$7�

�����3HUVRQDO�FRQWUDWDGR�LQWHUQDFLRQDOPHQWH

D�� � 7RGRV� ORV� PLHPEURV� GHO� SHUVRQDO� GHO� &,$7� FRQWUDWDGRV� LQWHUQDFLRQDOPHQWH� GHEHUiQ�
DFUHGLWDUVH� DQWH�� HO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� \� JR]DUiQ� GH� ORV� VLJXLHQWHV�
SULYLOHJLRV�

��� � ,QPXQLGDG� GH� MXULVGLFFLyQ� UHVSHFWR� GH� WRGDV� ODV� SDODEUDV� GLFKDV�� HVFULWDV� \� WRGRV� ORV�
DFWRV�UHDOL]DGRV�SRU�HOORV�HQ�VX�FRQGLFLyQ�RILFLDO�\���GHQWUR�GH�ORV�OtPLWHV�GH�VX DXWRULGDG�

����,QYLRODELOLGDG�GH�WRGRV�VXV�GRFXPHQWRV�RILFLDOHV�

��� �([HQFLyQ� GHO� SDJR�GH� LPSXHVWRV�� WULEXWRV�R�JUDYiPHQHV� VREUH� HO� YDORU�GH� ORV�SDVDMHV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV�TXH�XWLOLFHQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�GH�FXDOTXLHU�RWUR�
LPSXHVWR�SRU�OD�HQWUDGD�D�&RORPELD�R�OD�VDOLGD�GHO�WHUULWRULR�FRORPELDQR��\

����8WLOL]DFLyQ�GH�YHKtFXORV�RILFLDOHV�SDUD�XVR�SHUVRQDO�

E�� � /RV�PLHPEURV� GHO� SHUVRQDO� GHO�&,$7� FRQWUDWDGRV� LQWHUQDFLRQDOPHQWH� TXH� QR� VHDQ� GH�
QDFLRQDOLGDG�FRORPELDQD�JR]DUiQ�DGHPiV�GH�ORV�VLJXLHQWHV�SULYLOHJLRV�H�LQPXQLGDGHV�

����,QPXQLGDG�GH�DUUHVWR�SHUVRQDO�\�GHWHQFLyQ�

��� � ([HQFLyQ� GH� LPSXHVWR� D� OD� UHQWD� \� � FRPSOHPHQWDULRV� VREUH� ORV� KRQRUDULRV�� VDODULRV� \�
HPROXPHQWRV�TXH�HO�&,$7�OHV��SDJXH�

����([RQHUDFLyQ�GH�OD�LQVFULSFLyQ�FRPR H[WUDQMHURV�\�GH�UHVWULFFLRQHV�GH�LQPLJUDFLyQ�SDUD�
HOORV�\�ORV�IDPLOLDUHV�D�VX�FDUJR�

����/LEHUWDG�SDUD�PDQWHQHU�VXV�FXHQWDV�SHUVRQDOHV�HQ�PRQHGD�H[WUDQMHUD�SDUD�FDPELDU��SRU�
LQWHUPHGLR� GH� HQWLGDGHV� DXWRUL]DGDV�PRQHGD� H[WUDQMHUD� D�PRQHGD� QDFLRQDO� FRORPELDQD� \�
SDUD� UHWLUDU� ORV� VDOGRV� HQ� PRQHGD� H[WUDQMHUD� GH� VXV� FXHQWDV� GXUDQWH� \� DO� WpUPLQR� GH� VXV�
VHUYLFLR�DO�&,$7�



3iJLQD��� GH���

��� � /DV� PLVPDV� IDFLOLGDGHV� SDUD� UHSDWULDFLyQ� \� ORV� PLVPRV� GHUHFKRV� GH�
SURWHFFLyQ� SUR� ODV� DXWRULGDGHV� FRORPELDQDV�� SDUD� HOORV� � ORV� IDPLOLDUHV� D� VX�
FDUJR�� GH� TXH� JR]DQ� ORV�PLHPEURV� GH� ODV�0LVLRQHV�'LSORPiWLFDV� GH� SDtVHV�
H[WUDQMHURV�HQ�SHUtRGRV�GH�WHQVLyQ�LQWHUQDFLRQDO�X�KRVWLOLGDGHV�LQWHUQDV�R�LQWHUQDFLRQDOHV�

����/LEHUWDG�SDUD�LPSRUWDU��VLQ�GHUHFKRV�GH�DGXDQD��HQVHUHV�GH�XVR�GRPpVWLFR�\�SHUWHQHQFLDV�
SHUVRQDOHV�D�VX�OOHJDGD�D�&RORPELD�\�SDUD�H[SRUWDU�GLFKRV�DUWtFXORV�DO�WpUPLQR�GH�VX PLVLyQ�
HQ� &RORPELD�� GHQWUR� GHO� SOD]R� GH� OR� VHLV� PHVHV� VLJXLHQWHV� D� VX� OOHJDGD� D� WHUULWRULR�
FRORPELDQR�R�D�VX�VDOLGD�GHO�PLVPR�

��� � &XDQGR� XQ� PLHPEUR� GHO� SHUVRQDO� FRQWUDWDGR� LQWHUQDFLRQDOPHQWH� KD\D� SUHVWDGR� VXV�
VHUYLFLRV� DO� &,$7� SRU� FXDWUR� DxRV� FRQVHFXWLYRV� \� HO� 'LUHFWRU� *HQHUDO� FRQVLGHUH� TXH� VX�
FRQWUDWR� FRQWLQXDUi� SRU� XQ� SHUtRGR� LQGHILQLGR�� HO� 'LUHFWRU� *HQHUDO�� SRGUi� VROLFLWDU� DO�
0LQLVWHULR� GH�5HODFLRQHV�([WHULRUHV�� SDUD� GLFKR� IXQFLRQDULR� OD� UHQRYDFLyQ�GH� VXV� HQVHUHV�
SHUVRQDOHV�GH�XVR�GRPpVWLFR�PHGLDQWH�LPSRUWDFLyQ�OLEUH�GH�GHUHFKRV�FRQVXODUHV��DGXDQHURV�
\�RWURV�JUDYiPHQHV�

��� � $� GLVFUHFLyQ� GHO�0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� \� SUHYLD� SHWLFLyQ� GHO� 'LUHFWRU�
*HQHUDO�� HO� &,$7� SRGUi� LQWURGXFLU� D� &RORPELD�� SDUD� VX� XVR� RILFLDO� \� HO� GH� VX� SHUVRQDO�
FRQWUDWDGR� LQWHUQDFLRQDOPHQWH�� SDUD� VX� H[FOXVLYR� XVR� RILFLDO� R� FRQVXPR� SDUWLFXODU�� WDOHV�
FRPR�DOLPHQWRV��EHELGDV�DOFRKyOLFDV��PHGLFLQDV��HWF�

���� � 8QD� YLVD� DSURSLDGD�� XQD� OLFHQFLD� SDUD� FRQGXFLU� YHKtFXORV� SDUD� HO� WpFQLFR� \� VXV�
IDPLOLDUHV� FRQWUDWDGR� LQWHUQDFLRQDOPHQWH�\� VXV� IDPLOLDUHV�� QR� FRORPELDQRV�� WHQGUi�HIHFWRV�
GH�SOHQD�LGHQWLILFDFLyQ�DQWH�FXDOTXLHU�DXWRULGDG�FRORPELDQD�

�����&XPSOLPLHQWR

D�� � &RQ� HO� REMHWR� GH� RWRUJDU� D� FDGD� PLHPEUR� GHO� SHUVRQDO� GHO� &,$7� FRQWUDWDGR�
LQWHUQDFLRQDOPHQWH��ORV�SULYLOHJLRV�H�LQPXQLGDGHV�GHFODUDGRV�HQ�HVWH�&RQYHQLR��HO�'LUHFWRU�
*HQHUDO�GHO�&,$7�R�VX�UHSUHVHQWDQWH�VXPLQLVWUDUiQ�DO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�
XQD� VROLFLWXG� LQGLYLGXDO� H[SRQLHQGR� HO� QRPEUH� GHO� IXQFLRQDULR� \� GH� ORV� IDPLOLDUHV� D� VX�
FDUJR��XQD�EUHYH�GHVFULSFLyQ�GH�VXV FDOLILFDFLRQHV�\�H[SHULHQFLD�\�GH�ODV�WDUHDV�TXH�YD\D�D�
GHVDUUROODU��\�OD�GXUDFLyQ�SUHYLVWD�GHO�HPSOHR�GHO�IXQFLRQDULR�

E�� � &RQ� HO� REMHWR� GH� FXEULU� ORV� SULYLOHJLRV� H� LQPXQLGDGHV� GHVFULWRV� DQWHULRUPHQWH� D� ORV�
PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD� GHO� &,$7�� HO� 'LUHFWRU� *HQHUDO�� R� VX� UHSUHVHQWDQWH�
VXPLQLVWUDUiQ� DO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� XQD� OLVWD� GH� ORV� PLHPEURV�
FRORPELDQRV�\�QR�FRORPELDQRV�GH�OD�-XQWD��\�DFWXDOL]DUi�GLFKD�OLVWD�GH�DxR�HQ�DxR�



3iJLQD��� GH���

F�� � ,JXDO�JHVWLyQ�UHDOL]DUiQ�HO�'LUHFWRU�*HQHUDO�GHO�&,$7� R�VX�UHSUHVHQWDQWH�
DQWH�HO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�SDUD�REWHQHU�ODV�UHVSHFWLYDV�YLVDV��
H[HQFLRQHV� GH� LPSXHVWRV� GH� LQPLJUDFLyQ� \� VDOLGD� \� GHPiV� IDFLOLGDGHV� SDU�
HQWUDU� DO� SDtV� FXDQGR� VH� WUDWH� GH� EHFDULRV��PLHPEURV� QR� FRORPELDQRV� GH� OD�
-XQWD�'LUHFWLYD�TXH�DFRPSDxHQ�D�pVWRV�\�YLVLWDQWHV�GH�FDUiFWHU�RILFLDO�

�����5HQXQFLD�GH�LQPXQLGDG

(O� 'LUHFWRU� *HQHUDO� GHO� &,$7� SRGUi� \� GHEHUi� UHQXQFLDU� D� OD� � LQPXQLGDG� GH� FXDOTXLHU�
PLHPEUR� GHO� SHUVRQDO� FRQWUDWDGR� LQWHUQDFLRQDOPHQWH� HQ� FXDOTXLHU� FDVR� HQ� TXH�� VHJ~Q� VX�
FULWHULR��OD�LQPXQLGDG�LPSLGD�HO�FXUVR�GH�OD�MXVWLFLD�\�OD�UHQXQFLD�SXHGD�KDFHUVH�VLQ�SHUMXLFLR�
SDUD�ORV�LQWHUHVHV�GHO�&,$7�

$57,&8/2�&,1&2

/DV�GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR�VH�SRQGUiQ�HQ�SUiFWLFD�HQ�YLUWXG�GH�PHGLGDV�SHUWLQHQWHV�
GHO� *RELHUQR� GH� &RORPELD�� � /DV� SDUWHV� HQ� HVWH� &RQYHQLR� UHFRQRFHQ� TXH� OD� SXHVWD� HQ�
SUiFWLFD�\�OD�DSOLFDFLyQ�GH�HVWDV�GLVSRVLFLRQHV�UHTXHULUiQ�TXH�HO�*RELHUQR�GH�&RORPELD�\�HO�
&,$7�FHOHEUHQ� FRQVXOWDV�GLUHFWDPHQWH� FRQ� UHJXODULGDG�\� DFXHUGDQ�TXH� ORV�SUREOHPDV�TXH�
VXUMDQ� HQ� UHODFLyQ� FRQ� OD� LQWHUSUHWDFLyQ� R� DSOLFDFLyQ� GH� ORV� SULYLOHJLRV� H� LQPXQLGDGHV�
PHQFLRQDGRV� HQ� HVWH� &RQYHQLR� VHUi� FRQVLGHUDGRV�� QHJRFLDGRV� R� GLULPLGRV�� VHJ~Q� VHD�
DSURSLDGR��SRU�HO�*RELHUQR�GH�&RORPELD�\�HO�&,$7�

$57,&8/2�6(,6

(O�&,$7�FRPR�HQWLGDG�FRQ�SHUVRQHUtD�OHJDO�\�VWDWXV�LQWHUQDFLRQDO�VHUi�LQGHSHQGLHQWH�GH�ODV�
RUJDQL]DFLRQHV�TXH� OD�HVWDEOHFLHURQ�� �3RU� OR� WDQWR��QL� HO�%,5)�R�HO�318'��QL�QLQJ~Q�RWUR�
PLHPEUR�GHO�*2,$,�VHUi�UHVSRQVDEOH�SRU�FXDOTXLHU�REOLJDFLyQ�FRQWUDtGD�SRU�&,$7�

$57,&8/2��6,(7(

$O� HQWUDU� HQ YLJRU� HO� SUHVHQWH�&RQYHQLR�� HO�&,$7�FRQ�SHUVRQHUtD� -XUtGLFD������� GHO� ��GH�
GLFLHPEUH�GH�������H[SHGLGD�SRU�HO�0LQLVWHULR�GH�-XVWLFLD�GH�&RORPELD��GHEHUi�GLVROYHUVH�\�
WRGRV� VXV�DFWLYRV��SDVLYRV�\�REOLJDFLRQHV�VHUiQ� WUDVSDVDGDV�DO� UHFLHQWHPHQWH�FUHDGR�&,$7�
FRQ�FDUiFWHU�LQWHUQDFLRQDO�

$57,&8/2�2&+2

��� �(VWH�&RQYHQLR�HQWUDUi�HQ�YLJRU� WUHLQWD�GtDV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HO�*RELHUQR�GH�
&RORPELD� QRWLILTXH� D�&,$7�TXH� GLFKR�&RQYHQLR� KD� UHFLELGR� OD� DSUREDFLyQ� GHO�&RQJUHVR�
&RORPELDQR�
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����(VWH�&RQYHQLR�SHUPDQHFHUi�HQ�YLJRU�KDVWD�OD�IHFKD��GH�ODV�GRV�VLJXLHQWHV��
TXH�RFXUUD�SULPHUR�

D�� �8Q�DxR�GHVSXpV�GH�TXH�HO�*RELHUQR�GH�&RORPELD�R�HO�&,$7�KD\D�QRWLILFDGR�D� OD�RWUD�
SDUWH�GH�VX�GHVHR�GH�WHUPLQDU�HO�&RQYHQLR��R

E�� �/D�IHFKD�TXH�VH� LQGLTXH�HQ�OD�UHVROXFLyQ�GH�GLVROXFLyQ�GHO�&,$7��GH�FRQIRUPLGDG�FRQ�
VXV�(VWDWXWRV�

$� OD� WHUPLQDFLyQ� � GHO� SUHVHQWH� &RQYHQLR� \� DGRSWDGD� HVWDWXWDULDPHQWH� OD� UHVROXFLyQ� GH�
GLVROXFLyQ��HO�&,$7�KDUi�OD�OLTXLGDFLyQ��\�SDJDGDV�WRGDV�ODV�GHXGDV��ORV�DFWLYRV�TXH�TXHGHQ�
HQ�&RORPELD�VHUiQ�WUDQVIHULGRV�D�RWUD�LQVWLWXFLyQ�FRORPELDQD�VLQ�iQLPR�GH�OXFUR��GHGLFDGD�D�
OD� LQYHVWLJDFLyQ�� HGXFDFLyQ� R� H[WHQVLyQ� TXH� HO� &,$7� \� HO� 0LQLVWHULR� GH� $JULFXOWXUD�
FRQVLGHUH�PiV�DSURSLDGD�

(Q� WHVWLPRQLR�GH� OR�FXDO�� ODV�SDUWHV�HQ�HVWH�&RQYHQLR�� DFWXDQGR�D� WUDYpV�GH�VXV� OHJtWLPRV�
UHSUHVHQWDQWHV�GHELGDPHQWH�DXWRUL]DGRV��ILUPDQ�HVWH�&RQYHQLR�HQ�VXV�QRPEUHV�UHVSHFWLYRV�

+HFKR� HQ�%RJRWi�� D� ORV� FLQFR� GtDV� GHO�PHV� GH�PD\R� GH�PLO� QRYHFLHQWRV� RFKHQWD� \� VLHWH�
��������HQ�GRV�HMHPSODUHV�LJXDOPHQWH�YiOLGRV�

3RU�HO�*RELHUQR�GH�&RORPELD�

�)GR����-XOLR�/RQGRxR�3DUHGHV
0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV

3RU�HO�&,$7�
�)GR����-RKQ�<��1LFNHO
'LUHFWRU�*HQHUDO
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(V� ILHO� FRSLD� GHO� RULJLQDO� TXH� UHSRVD� HQ� ORV� DUFKLYRV� GH� OD� 6HFFLyQ� GH� 7UDWDGRV� GH� OD�
'LYLVLyQ�GH�$VXQWRV�-XUtGLFRV�

�)GR���-RVp�-RDTXtQ�*RUL�&DEUHUD
-HIH�'LYLVLyQ�GH�7UDWDGRV��(�
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&RQYHQLR� HQWUH� HO� *RELHUQR� GH� OD� 5HS~EOLFD� GH� &RORPELD� \� HO� &HQWUR�
,QWHUQDFLRQDO�GH�$JULFXOWXUD�7URSLFDO��&,$7��VXVFULWR�HQ�%RJRWi�HO���GH�PD\R�
GH������

5$0$�(-(&87,9$�'(/�32'(5�38%/,&2
35(6,'(1&,$�'(�/$�5(38%/,&$

%RJRWi��'�(������GH�MXOLR�GH������

$352%$'2�� � 6RPpWDVH� D� FRQVLGHUDFLyQ� \� DSUREDFLyQ�GHO� KRQRUDEOH�&RQJUHVR�1DFLRQDO�
SDUD�ORV�HIHFWRV�FRQVWLWXFLRQDOHV�

�)GR���9,5*,/,2�%$5&2�9$5*$6

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�
�)GR��-XOLR�/RQGRxR�3DUHGHV
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(V� ILHO� FRSLD� GHO� RULJLQDO� TXH� UHSRVD� HQ� ORV� DUFKLYRV� GH� OD� 6HFFLyQ� GH� 7UDWDGRV� GH� OD�
'LYLVLyQ�GH�$VXQWRV�-XUtGLFRV�

�)GR���&DUPHOLWD�2VVD�+HQQDR
-HIH�'LYLVLyQ�GH�$VXQWRV�-XUtGLFRV

$UWtFXOR�VHJXQGR� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ��HO�DUWtFXOR���GH�OD�OH\���GH�������HO�
&RQYHQLR� HQWUH�HO�*RELHUQR�GH� OD�5HS~EOLFD�GH�&RORPELD�\�HO�&HQWUR� ,QWHUQDFLRQDO�GH� OD�
$JULFXOWXUD�7URSLFDO��SULPHUR�GH�HVWD�OH\�VH�DSUXHED��REOLJDUi�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�HQ��
TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�

$UWtFXOR�WHUFHUR� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

'DG�HQ�%RJRWi�'�(���D�ORV�������GtDV�GHO�PHV�GH������GH����
(O�3UHVLGHQWH�GHO�KRQRUDEOH�&iPDUD�GH�OD�5HS~EOLFD�

3('52�0$57,1�/(<(6�+(51$1'(=

(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
&(6$5�3(5(=�*$5&,$
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(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
&ULVStQ�9LOOD]yQ�GH�$UPDV

(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
/XLV�/RUGX\�/RUGX\

5HS~EOLFD�GH�&RORPELD��� *RELHUQR�1DFLRQDO

3XEOtTXHVH�\�HMHF~WHVH

%RJRWi�'�(�����GH�PDU]R�GH������
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(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�
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