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(O� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� 6RFLHGDG�*HQHUDO� GH� $JXDV� GH� %DUFHORQD��
6�$�� �$*%$5�� HQ� VX� UHXQLyQ� GHO� GtD� ��� GH� PD\R� GH� ����� KD� DFRUGDGR�
PRGLILFDU� OD� KRUD�� LQLFLDOPHQWH� ILMDGD� HO� SDVDGR� GtD� �� GH� PD\R�� SDUD� OD�
FHOHEUDFLyQ� GH� OD� -XQWD� *HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV�� TXH� VH� DFRUGy�
FRQYRFDU�SDUD�HO�GtD����GH� MXQLR�GH�������HQ�SULPHUD�FRQYRFDWRULD��\�SDUD�HO�
GtD�VLJXLHQWH�����HQ�VHJXQGD�FRQYRFDWRULD�� ILMiQGRVH�FRPR�QXHYD�KRUD� ODV����
KRUDV�HQ�OXJDU�GH�ODV�������KRUDV��
�
(Q� FRQVHFXHQFLD�� HO� WH[WR�PRGLILFDGR�GH� OD� FRQYRFDWRULD�GH� OD� -XQWD�*HQHUDO�
2UGLQDULD�GH�$FFLRQLVWDV�HV�HO�TXH�VH�DQH[D��
�
�
�
�
�%DUFHORQD�����GH�PD\R�GH������
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
-RVp�9LOD�%DVVDV��
6HFUHWDULR�*HQHUDO�±�'LUHFWRU�*HQHUDO�
�
�
�
�
�
�
�



�
�
� 62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��
�
� &RQYRFDWRULD�GH�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�
�
3RU� DFXHUGR� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� DGRSWDGR� FRQ� LQWHUYHQFLyQ� GHO�
/HWUDGR�$VHVRU��\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�
GH�6RFLHGDGHV�$QyQLPDV�\�HQ�ORV�(VWDWXWRV�6RFLDOHV��VH�FRQYRFD�-XQWD�*HQHUDO�
2UGLQDULD�GH�$FFLRQLVWDV�GH�HVWD�6RFLHGDG��TXH�KDEUi�GH�FHOHEUDUVH�HQ�OD�7RUUH�
$*%$5��\�GHQWUR�GH�pVWD�HQ�HO�$XGLWRULR���$YGD��'LDJRQDO�������GH�%DUFHORQD��HO�
GtD����GH�MXQLR�GH������D�ODV����KRUDV��HQ�SULPHUD�FRQYRFDWRULD��R�HQ�HO�PLVPR�
OXJDU�\�D� LJXDO�KRUD��HO�GtD����GH� MXQLR�GH������HQ�VHJXQGD�FRQYRFDWRULD��HQ�HO�
VXSXHVWR�GH�TXH��SRU�QR�KDEHUVH�DOFDQ]DGR�HO�TXyUXP�OHJDOPHQWH�QHFHVDULR��QR�
SXGLHUD� FHOHEUDUVH� HQ� SULPHUD� FRQYRFDWRULD�� SDUD�� SUHYLR� LQIRUPH� GH� OD�
3UHVLGHQFLD��VRPHWHU�D�VX�H[DPHQ�\�DSUREDFLyQ�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�
VLJXLHQWH�
��
� 2UGHQ�GHO�'tD�
�
3ULPHUR��� ([DPHQ� \� DSUREDFLyQ�� HQ� VX� FDVR�� GH� ODV� &XHQWDV� $QXDOHV�
,QGLYLGXDOHV�� �%DODQFH�� &XHQWD� GH� 3pUGLGDV� \� *DQDQFLDV� \� 0HPRULD�� \�
&RQVROLGDGDV���%DODQFH��&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV��(VWDGR�GH�,QJUHVRV�\�
*DVWRV� 5HFRQRFLGRV�� (VWDGR� GH� )OXMRV� GH� (IHFWLYR� \� 0HPRULD�� H� ,QIRUPHV� GH�
*HVWLyQ�� ,QGLYLGXDOHV� \� &RQVROLGDGRV�� FRUUHVSRQGLHQWHV� DO� (MHUFLFLR� ������
YHULILFDGDV�MXQWDPHQWH�FRQ�ORV�,QIRUPHV�GH�*HVWLyQ��,QGLYLGXDO�\�&RQVROLGDGR��SRU�
ORV�$XGLWRUHV�GH�&XHQWDV�GH�OD�&RPSDxtD��DVt�FRPR�DSUREDFLyQ��HQ�VX�FDVR��GH�
OD�JHVWLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�OD�3UHVLGHQFLD�\�GH�OD�'LUHFFLyQ�GH�OD�
6RFLHGDG��
�
6HJXQGR���([DPHQ�\�DSUREDFLyQ��HQ�VX�FDVR��GH�OD�SURSXHVWD�GH�DSOLFDFLyQ�GHO�
UHVXOWDGR� \� GH� UHSDUWR� GH� GLYLGHQGR� DFWLYR� FRUUHVSRQGLHQWH� DO� (MHUFLFLR� VRFLDO�
FHUUDGR�HO����GH�GLFLHPEUH�GH�������
�
7HUFHUR����
�

D�� )LMDFLyQ�GHO�Q~PHUR�GH�PLHPEURV�GHO�&RQVHMR��
�

E�� &HVH�\�QRPEUDPLHQWR�GH�&RQVHMHURV��
�
&XDUWR���5HHOHFFLyQ�GHO�$XGLWRU�GH�&XHQWDV��WDQWR�SDUD�ODV�&XHQWDV�,QGLYLGXDOHV�
FRPR�SDUD�ODV�&RQVROLGDGDV��
�
4XLQWR���5HGXFFLyQ�GH�FDSLWDO�VRFLDO�HQ�OD�FXDQWtD�GH���������HXURV��PHGLDQWH�OD�
DPRUWL]DFLyQ�GH���������DFFLRQHV�GH���HXUR�GH�YDORU�QRPLQDO��HQ�DXWRFDUWHUD�DO�
UHVXOWDU� VREUDQWHV� SDUD� OD� FREHUWXUD� GHO� 3ODQ� 2SFLRQHV� 0D\R� ������ TXH�
FRQVWLWX\y�OD�ILQDOLGDG�GHO�DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�PD\R�GH������HQ�
YLUWXG�GHO�FXDO�GLFKDV�DFFLRQHV�IXHURQ�HPLWLGDV��&RQVLJXLHQWH�PRGLILFDFLyQ�GH�ORV�
DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV���
�



6H[WR��� ,QIRUPH� VREUH� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� HQ� HO� 5HJODPHQWR� GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�VXV�DUWtFXORV�����������������������������������������\�
����
�
6pSWLPR��� $XWRUL]DFLyQ� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SDUD� OD� DGTXLVLFLyQ�
GHULYDWLYD�GH�DFFLRQHV�SURSLDV�GH�OD�6RFLHGDG��ELHQ�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�D�
WUDYpV� GH� VRFLHGDGHV� GRPLQDGDV�� GHQWUR� GH� ORV� OtPLWHV� \� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�YLJHQWH��GHMDQGR�VLQ�HIHFWR�OD�DXWRUL]DFLyQ�DQWHULRU��
�
2FWDYR���'HOHJDFLyQ�GH�IDFXOWDGHV�SDUD�OD�HMHFXFLyQ�GH�ORV�DFXHUGRV�DGRSWDGRV��
FRQ�IDFXOWDGHV�GH�VXEVDQDFLyQ�\�FRPSOHPHQWDFLyQ��
�
$�SDUWLU�GH� OD�SUHVHQWH�FRQYRFDWRULD� ORV�VRFLRV�SRGUiQ�H[DPLQDU�HQ�HO�GRPLFLOLR�
VRFLDO� �7RUUH� $*%$5� ±� $YGD�� 'LDJRQDO�� ����� %DUFHORQD�� \� REWHQHU�� GH� IRUPD�
LQPHGLDWD�\�JUDWXLWD�� ORV�GRFXPHQWRV�TXH�KDQ�GH�VHU�VRPHWLGRV�D� OD�DSUREDFLyQ�
GH� OD� -XQWD� *HQHUDO� GH� $FFLRQLVWDV�� ORV� ,QIRUPHV� GH� *HVWLyQ� ,QGLYLGXDO� \�
&RQVROLGDGR�\� ORV� ,QIRUPHV�GH� ORV�$XGLWRUHV�GH�&XHQWDV�\�HO� ,QIRUPH�$QXDO�GH�
*RELHUQR� &RUSRUDWLYR� FRUUHVSRQGLHQWH� DO� (MHUFLFLR� ������ ODV� SURSXHVWDV� GH�
PRGLILFDFLyQ�GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��DVt�FRPR�HO�,QIRUPH�
GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� VREUH� ODV� PLVPDV� \� VREUH� OD� PRGLILFDFLyQ� GHO�
5HJODPHQWR�GHO�&RQVHMR��DO� LJXDO�TXH�HO�QXHYR�WH[WR�GH�pVWH��TXH� LQFRUSRUD� ODV�
PRGLILFDFLRQHV��SXGLHQGR�DVLPLVPR��SHGLU�HO�HQYtR�JUDWXLWR�GH�WRGRV�ORV�UHIHULGRV�
GRFXPHQWRV��7RGD� OD�GRFXPHQWDFLyQ�DQWHV�FLWDGD��DVt� FRPR� ODV�3URSXHVWDV�GH�
$FXHUGRV�TXH�HO�&RQVHMR�VRPHWHUi�D�OD�-XQWD�*HQHUDO�2UGLQDULD�TXH�VH�FRQYRFD��
SXHGH�� WDPELpQ�� VHU� FRQVXOWDGD� \� REWHQLGD� HQ� OD� SiJLQD�:HE� GH� OD� &RPSDxtD�
KWWS���ZZZ�DJEDU�HV�
�
'HVGH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�FRQYRFDWRULD��ORV�VRFLRV�SRGUiQ�VROLFLWDU�SRU�
HVFULWR�FRQ�DQWHULRULGDG�D�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV��R�YHUEDOPHQWH�GXUDQWH�
OD�PLVPD��ORV�LQIRUPHV�R�DFODUDFLRQHV�TXH�HVWLPHQ�SUHFLVRV�DFHUFD�GH�ORV�DVXQWRV�
FRPSUHQGLGRV�HQ�HO�2UGHQ�GHO�'tD�\�GHPiV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GHO�
WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��
�
3RGUiQ�DVLVWLU�D�OD�-XQWD�*HQHUDO�FRQYRFDGD�ORV�DFFLRQLVWDV�TXH�SRVHDQ�SRU�Vt�R�
DJUXSDGDPHQWH� ���� R� PiV� DFFLRQHV� TXH�� FRQ� FLQFR� GtDV� GH� DQWHODFLyQ� FRPR�
PtQLPR�D�OD�IHFKD�GH�FHOHEUDFLyQ�GH�OD�-XQWD��VH�KDOOHQ�LQVFULWRV�HQ�ORV�UHJLVWURV�
GH� OD� 6RFLHGDG� GH� *HVWLyQ� GH� ORV� 6LVWHPDV� GH� 5HJLVWUR�� &RPSHQVDFLyQ� \�
/LTXLGDFLyQ�GH�9DORUHV�\�HQWLGDGHV�SDUWLFLSDQWHV�HQ�GLFKRV�VLVWHPDV��
�
$�WDO�HIHFWR�� ORV�DFFLRQLVWDV�KDEUiQ�GH�DVLVWLU�D� OD�-XQWD�*HQHUDO�SURYLVWRV�GH� OD�
FRUUHVSRQGLHQWH�WDUMHWD�GH�DVLVWHQFLD�H[SHGLGD�SRU�OD�6RFLHGDG�GH�*HVWLyQ�GH�ORV�
6LVWHPDV� GH� 5HJLVWUR�� &RPSHQVDFLyQ� \� /LTXLGDFLyQ� GH� 9DORUHV� R� HQWLGDG�
SDUWLFLSDQWH�HQ�OD�TXH�VH�KXELHUH�UHDOL]DGR�HO�PHQFLRQDGR�UHJLVWUR�R�SRU�OD�SURSLD�
VRFLHGDG��
�
/RV�DFFLRQLVWDV�TXH�QR�DVLVWDQ�SHUVRQDOPHQWH�D�OD�-XQWD�*HQHUDO�SRGUiQ�KDFHUVH�
UHSUHVHQWDU�HQ�OD�PLVPD�SRU�PHGLR�GH�RWUD�SHUVRQD��FXPSOLHQGR�ORV�UHTXLVLWRV�\�
IRUPDOLGDGHV� H[LJLGRV� SRU� ORV� (VWDWXWRV� 6RFLDOHV�� SRU� OD� /H\� GH� 6RFLHGDGHV�
$QyQLPDV�\�SRU�HO�5HJODPHQWR�GH�OD�-XQWD�*HQHUDO��
�



�
/RV�DFFLRQLVWDV� TXH�GHVHHQ�GHOHJDU� VX� UHSUHVHQWDFLyQ�SRU�PHGLRV� HOHFWUyQLFRV�
WHQGUiQ� TXH� FRQHFWDU� FRQ� OD� SiJLQD� ZHE� GH� OD� FRPSDxtD� DQWHV� FLWDGD�
�KWWS���ZZZ�DJEDU�HV��� GRQGH� HQ� HO� DSDUWDGR� GH� LQIRUPDFLyQ� SDUD� DFFLRQLVWDV� H�
LQYHUVRUHV�HQFRQWUDUiQ�HO�SURFHGLPLHQWR�\�UHTXLVLWRV�H[LJLGRV�SDUD�HOOR��GHELHQGR�
DFUHGLWDU� VX� LGHQWLGDG� PHGLDQWH� ILUPD� HOHFWUyQLFD� UHFRQRFLGD� EDVDGD� HQ� XQ�
FHUWLILFDGR�HOHFWUyQLFR� UHFRQRFLGR�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR�HQ� OD� /H\�
�������� GH� )LUPD� (OHFWUyQLFD�� /D� GHOHJDFLyQ� GH� OD� UHSUHVHQWDFLyQ� SRU� PHGLRV�
HOHFWUyQLFRV�GHEHUi�HIHFWXDUVH�DQWHV�GH�ODV����KRUDV�GHO�GtD�LQPHGLDWR�DQWHULRU�D�
OD�IHFKD�SUHYLVWD�SDUD�OD�FHOHEUDFLyQ�GH�OD�-XQWD�HQ�SULPHUD�FRQYRFDWRULD��(Q�WRGR�
FDVR��HO�UHSUHVHQWDQWH�TXH�DVLVWD�D�OD�-XQWD�GHEHUi�DSRUWDU�OD�WDUMHWD�GH�DVLVWHQFLD�
H[SHGLGD�D�QRPEUH�GHO�DFFLRQLVWD��
�
�
/RV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO�FLQFR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�
SRGUiQ�VROLFLWDU�TXH�VH�SXEOLTXH�XQ�FRPSOHPHQWR�D� OD�FRQYRFDWRULD�GH� OD�-XQWD�
*HQHUDO� GH�$FFLRQLVWDV�� LQFOX\HQGR� XQR� R�PiV� SXQWRV� HQ� HO�2UGHQ� GHO�'tD�� (O�
HMHUFLFLR� GH� HVWH� GHUHFKR� GHEHUi� KDFHUVH�PHGLDQWH� QRWLILFDFLyQ� IHKDFLHQWH� TXH�
KDEUi� GH� UHFLELUVH� HQ� HO� GRPLFLOLR� VRFLDO� GH� 6RFLHGDG� *HQHUDO� GH� $JXDV� GH�
%DUFHORQD�� 6�$�� �7RUUH� $JEDU� ±� $YGD�� 'LDJRQDO�� ����� %DUFHORQD�� GHQWUR� GH� ORV�
FLQFR�GtDV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�FRQYRFDWRULD��
�
6H� SRQH� HQ� FRQRFLPLHQWR� GH� ORV� VHxRUHV� DFFLRQLVWDV� TXH� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ��SDUD� IDFLOLWDU� OD�HODERUDFLyQ�GHO�DFWD�GH� OD� UHXQLyQ��KD�DFRUGDGR�
UHTXHULU� OD� SUHVHQFLD� GH� XQ� 1RWDULR� SDUD� TXH� DVLVWD� D� OD� -XQWD� \� OHYDQWH� OD�
FRUUHVSRQGLHQWH� DFWD� QRWDULDO�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV�\�GLVSRVLFLRQHV�FRQFRUGDQWHV��
�
6H� DYLVD� D� ORV� VHxRUHV� DFFLRQLVWDV� TXH� VH� SUHYp� TXH� OD� -XQWD� WHQJD� OXJDU� HQ�
SULPHUD�FRQYRFDWRULD�HQ�HO�GtD��OXJDU�\�KRUD�H[SUHVDGRV�DQWHULRUPHQWH��
�
%DUFHORQD�����GH�PD\R�GH��������(O�3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
-RUGL�0HUFDGHU�0LUy����
�


