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(Q� ORV� DOERUHV� GHO� VLJOR� ;;,�� HO� PDWULPRQLR� FRQWLQ~D� VLHQGR� OD� IRUPD� GH� XQLyQSUHGRPLQDQWH� HQ� ODV� VRFLHGDGHV� RFFLGHQWDOHV�� SHUR� D� UDt]� GH� ORV� FDPELRV� DFDHFLGRV� HQ� ODVHJXQGD�PLWDG�GHO�VLJOR�SDVDGR��RWURV�WLSRV�GH�XQLyQ�GHPDQGDQ�XQD�UHJXODFLyQ�SRU�SDUWH�GHORV� SRGHUHV� S~EOLFRV�� /D� 5LRMD� SUHVHQWD� XQD� VLWXDFLyQ� VRFLDO� FDUDFWHUL]DGD� SRU� ODFRQYLYHQFLD� IDPLOLDU� \� SDWULPRQLDO�� +DVWD� FLHQWR� FXDUHQWD� PLO� SHUVRQDV� YLYHQ� HQPDWULPRQLR�HQ�QXHVWUD�UHJLyQ�
1R�REVWDQWH�� HO�PDWULPRQLR�\� ODV�XQLRQHV�GH�KHFKR�SRU� WUDWDUVH�GH� LQVWLWXFLRQHV�GLVWLQWDV�REHGHFHQ�D�RSFLRQHV�\�SODQWHDPLHQWRV�SHUVRQDOHV�TXH� UHTXLHUHQ�HO� UHVSHWR�D� OD�GLIHUHQFLDWDQWR�HQ�HO�SODQR�VRFLDO�FRPR�MXUtGLFR�
/D�SUHVHQWH�/H\�WUDWD�GH�GDU�XQD�DGHFXDGD�VROXFLyQ�D�OD�UHDOLGDG�VRFLROyJLFD�GHO�LQFUHPHQWRHQ� HO� Q~PHUR� GH� XQLRQHV� HQWUH� SHUVRQDV�� VLHPSUH� UHVSHWDQGR� HO� SULQFLSLR� GH� PtQLPDLQWHUYHQFLyQ�SHUR�UHJXODQGR�ORV�DVSHFWRV�LQGLVSHQVDEOHV�
/D� FRQYLYHQFLD�� HVWDEOH� \� GXUDGHUD�� GHEH� FRQVLGHUDUVH� XQD� UHDOLGDG� D� OD� TXH� ORV� SRGHUHVS~EOLFRV� FRQ� FDSDFLGDG�QRUPDWLYD�GHEHQ�GDU�XQD� UHVSXHVWD� FRQYLQFHQWH��+DVWD� DKRUD� KDQVLGR� ORV� WULEXQDOHV� GH� MXVWLFLD� \�� HQ� HVSHFLDO�� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� TXLHQHV� KDQDSOLFDGR� VROXFLRQHV� FR\XQWXUDOHV� R� GH� HPHUJHQFLD� D� ORV� FDVRV� FRQFUHWRV� TXH� VH� OHVSODQWHDEDQ�� 6LQ� HPEDUJR�� HQ� OD� QRUPDWLYD� HO� PDUFR� GH� UHIHUHQFLD� JHQHUDO� GRQGH� VH� KDQSURGXFLGR� DYDQFHV� LPSRUWDQWHV� HQ� ORV� ~OWLPRV� DxRV� \� GRQGH� VH� KDQ� GH� SODVPDU� ODVVROXFLRQHV�FRQ�FDUiFWHU�XQLYHUVDO�
(Q� RWUR� RUGHQ� GH� FRVDV�� HQ� HO� DUWtFXOR� �� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG$XWyQRPD�GH�/D�5LRMD��\�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�JDUDQWL]D�OD� LJXDOGDGGH�ORV�HVSDxROHV�DQWH� OD�/H\�VLQ�TXH�SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ�DOJXQD�SRU� UD]RQHV�HQWUH�RWUDV��GH�VH[R��RSLQLyQ�R�FXDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO�R� VRFLDO�DVt�FRPR�HQ�HO�DUWtFXOR����GHO�7UDWDGR�GH�$PVWHUGDP�\� OD�5HVROXFLyQ�GH���GH� IHEUHUR�GH�����GHO� 3DUODPHQWR�(XURSHR�� VREUH� OD� LJXDOGDG� GH� ORV� GHUHFKRV� GH� ORV�+RPRVH[XDOHV� \/HVELDQDV� HQ� OD� &RPXQLGDG� (XURSHD�� TXH� UHLWHUD� ³OD� FRQYLFFLyQ� GH� TXH� WRGRV� ORVFLXGDGDQRV�WLHQHQ�GHUHFKR�D�XQ�WUDWR�LGpQWLFR�FRQ�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�VH[XDO´�
3RU� RWUR� ODGR�� QR� VH� GHEH� SDVDU� SRU� DOWR� TXH� OD� &RPXQLGDG� $XWyQRPD� FXHQWD� FRQ� ODVOLPLWDFLRQHV�GHULYDGDV�GH�VX�SURSLR�iPELWR�FRPSHWHQFLDO�TXH�H[LJH�OD�HVWULFWD�REVHUYDFLyQ�\D~Q� FRRUGLQDFLyQ� FRQ� OD� QRUPDWLYD� FLYLO� EiVLFD�� SUHVHQWH� \� IXWXUD�� HVSHFLDOPHQWH� HQ� ORUHIHUHQWH�D�ORV�PHQRUHV�
6LQ� HPEDUJR�� D� OD� HVSHUD� GH� OD� UHIHULGD� H[WHQVLyQ� GH� OD� OHJLVODFLyQ� FLYLO�� OD� &RPXQLGDG$XWyQRPD�GH�/D�5LRMD�GHEH�SRQHU�VXV�PHGLRV�\�VXV�FRPSHWHQFLDV�DO�DOFDQFH�GH�ODV�XQLRQHV



GH�KHFKR�QR�UHJXODGDV��FRQ�HO�ILQ�GH�RWRUJDUOHV�XQ� � UHFRQRFLPLHQWR�\�� WDPELpQ�� LQWURGXFLUDVt�XQD�PD\RU�VHJXULGDG�MXUtGLFD��7RGR�HOOR��DGHPiV��FRQ�OD�VXILFLHQWH�IOH[LELOLGDG��GH�PRGRTXH�ORV�SUHFHSWRV�GH�HVWD�/H\�SXHGDQ�HQFDMDU�FRQ�ODV�GLYHUVDV�FRQILJXUDFLRQHV�OHJLVODWLYDVTXH� DOWHUQDWLYDPHQWH� DGRSWH� OD� OH\� FLYLO� HVWDWDO�� \D� VHD� HQ� VX� FRQILJXUDFLyQ� FRPR XQLyQSHUVRQDO�FLYLO��\D�VHD�HQ�VX�FRQFHSFLyQ�DIHFWLYD�R�FXDVL�FRQ\XJDO�
$�OR�ODUJR�GH�ORV�~OWLPRV�DxRV��GLYHUVRV�$\XQWDPLHQWRV�GH�/D�5LRMD�KDQ�FUHDGR�5HJLVWURV0XQLFLSDOHV� GH�8QLRQHV� GH�+HFKR� TXH� VLQ� HPEDUJR� DSHQDV� WLHQHQ� YDOLGH]� R� UHSHUFXVLyQMXUtGLFD�HQ�GLFKDV�XQLRQHV�VL�pVWRV�QR�HVWiQ�DFRPSDxDGRV�GH�XQ�UHJLVWUR�UHJLRQDO�\�GH�XQDUHJXODFLyQ��GH�HVWH�WLSR�GH�XQLRQHV�DGHFXDGD�D�ODV�FDUDFWHUtVWLFDV�GH�/D�5LRMD�\�TXH�Gp�XQDUHVSXHVWD�FODUD�D�XQD�GHPDQGD� UHFRQRFLGD�SRU�DPSOLRV� VHFWRUHV� VRFLDOHV�H� LQVWLWXFLRQDOHV�FRQ�HO�ILQ�GH�DSR\DU�XQ�LWLQHUDULR�GH�UHFRQRFLPLHQWR�GH�HVWD�IyUPXOD�GH�FRQYLYHQFLD�HQ�HOPDUFR�GHO�GHUHFKR�FRP~Q�TXH�HYLWH�FXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�SDUD�OD�SHUVRQD�

&$3,78/2�,��',6326,&,21(6�*(1(5$/(6
$UWtFXOR�O��$PELWR�GH�DSOLFDFLyQ�
�� /D�SUHVHQWH�OH\�VHUi�GH�DSOLFDFLyQ�D�ODV�SHUVRQDV�TXH�FRQYLYDQ�HQ�SDUHMD��GH�IRUPD�OLEUH�S~EOLFD� \� QRWRULD�� YLQFXODGDV� GH� IRUPD� HVWDEOH�� DO� PHQRV� GXUDQWH� XQ� SHULRGRLQLQWHUUXPSLGR� GH� GRFH� PHVHV�� H[LVWLHQGR� XQD� UHODFLyQ� GH� DIHFWLYLGDG�� VLHPSUH� TXHYROXQWDULDPHQWH�GHFLGDQ�VRPHWHUVH�D�OD�PLVPD�PHGLDQWH�OD�LQVFULSFLyQ�GH�OD�XQLyQ�HQ�HO5HJLVWUR�$GPLQLVWUDWLYR�GH�8QLRQHV�GH�+HFKR�GH�/D�5LRMD
�� (O�*RELHUQR FUHDUi�HO�UHJLVWUR�DO�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�PHGLDQWH�'HFUHWR�
�� /D�LQVFULSFLyQ�HQ�GLFKR�UHJLVWUR�WHQGUi�FDUiFWHU FRQVWLWXWLYR�
�� (VWD� OH\� ~QLFDPHQWH� VHUi� GH� DSOLFDFLyQ� D� DTXHOODV� XQLRQHV� GH� KHFKR� HQ� ODV� TXH�� DOPHQRV��XQR�GH�ORV�PLHPEURV�VH�KDOOH�HPSDGURQDGR�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�/D5LRMD�
$UWtFXOR����5HTXLVLWRV�SHUVRQDOHV�
�� 1R�SXHGHQ�FRQVWLWXLU�XQD�XQLyQ�GH�KHFKR�GH�DFXHUGR�FRQ� OD�QRUPDWLYD�GH� OD�SUHVHQWHOH\�
D� /RV�PHQRUHV�GH�HGDG��QR�HPDQFLSDGRV�E� /DV�SHUVRQDV�OLJDGDV�SRU HO�YtQFXOR�GHO�PDWULPRQLR�F� /DV�SHUVRQDV��TXH�IRUPDQ�XQD�XQLyQ�HVWDEOH�FRQ�RWUD�SHUVRQD�R�TXH�WHQJDQ�FRQVWLWXLGDXQD�XQLyQ�GH�KHFKR�LQVFULWD�FRQ�RWUD�SHUVRQD�G� /RV�SDULHQWHV�HQ�OtQHD�UHFWD�SRU�FRQVDQJXLQLGDG�R�DGRSFLyQ�H� /RV�SDULHQWHV�FRODWHUDOHV�SRU�FRQVDQJXLQLGDG�R�DGRSFLyQ�GHQWUR�GHO�WHUFHU�JUDGR�
�� 1R� SRGUi� SDFWDUVH� OD� FRQVWLWXFLyQ� GH� XQD� XQLyQ� GH� KHFKR� FRQ� FDUiFWHU� WHPSRUDO� QLVRPHWHUVH�D�FRQGLFLyQ�



&$3,78/2�,,��'(�/$�,16&5,3&,21�'(�/$6�81,21(6�'(�+(&+2
$UWtFXOR����$FUHGLWDFLyQ�
�� /DV�XQLRQHV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�OH\�VH�FRQVWLWXLUiQ�D�WUDYpV�GH�OD�LQVFULSFLyQ�HQHO�5HJLVWUR�$GPLQLVWUDWLYR�GH�8QLRQHV�GH�+HFKR�GH�/D�5LRMD��SUHYLD�DFUHGLWDFLyQ�GH�ORVUHTXLVLWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���HQ�H[SHGLHQWH�FRQWUDGLFWRULR�DQWH�HO�HQFDUJDGRGHO�UHJLVWUR�
�� 5HJODPHQWDULDPHQWH� VH� UHJXODUi� WDO� H[SHGLHQWH�FRQWUDGLFWRULR��(Q� WRGR�FDVR�� OD�SUHYLDFRQYLYHQFLD�OLEUH��S~EOLFD��QRWRULD�H�LQLQWHUUXPSLGD��HQ�UHODFLyQ�GH�DIHFWLYLGDG��KDEUi�GHDFUHGLWDUVH�PHGLDQWH�GRV� WHVWLJRV�PD\RUHV�GH� HGDG�HQ�SOHQR�HMHUFLFLR�GH� VXV�GHUHFKRVFLYLOHV�
�� /D�H[LVWHQFLD�GH� OD�XQLyQ�GH�KHFKR�VH�DFUHGLWDUi�PHGLDQWH�FHUWLILFDFLyQ�GHO�HQFDUJDGRGHO�UHJLVWUR�

&$3,78/2�,,,��'(�/$�,16&5,3&,21�'(�/26�3$&726�'(�&219,9(1&,$
$UWtFXOR����5HJXODFLyQ�GH�OD�FRQYLYHQFLD�
�� /RV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�SRGUiQ�HVWDEOHFHU�YiOLGDPHQWH�HQ�HVFULWXUD�S~EOLFDORV�SDFWRV�TXH�FRQVLGHUHQ�FRQYHQLHQWHV�SDUD�UHJLU�VXV�UHODFLRQHV�HFRQyPLFDV�GXUDQWH�ODFRQYLYHQFLD�\�SDUD�OLTXLGDUODV�WUDV�VX�FHVH��VLHPSUH�TXH�QR�VHDQ�FRQWUDULRV�D�ODV�OH\HV�OLPLWDWLYRV�GH�OD�LJXDOGDG�GH�GHUHFKRV�TXH�FRUUHVSRQGH�D�FDGD�FRQYLYLHQWH�R�JUDYHPHQWHSHUMXGLFLDOHV� SDUD� XQR� GH� HOORV�� 6HUiQ� QXORV� ORV� SDFWRV� TXH� FRQWUDYHQJDQ� OD� DQWHULRUSURKLELFLyQ��\�ORV�TXH�SHUMXGLTXHQ�D�WHUFHURV�
�� $�IDOWD�GH�SDFWR��VH�SUHVXPLUi��VDOYR�SUXHED�HQ�FRQWUDULR��TXH�ORV�PLHPEURV�GH�OD�XQLyQFRQWULEX\HQ�HTXLWDWLYDPHQWH�DO�VRVWHQLPLHQWR�GH�ODV�FDUJDV�GH�HVWD��HQ�SURSRUFLyQ�D�VXVUHFXUVRV�
�� (Q�WRGR�FDVR��ORV�SDFWRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��HVWpQ�R�QR�LQVFULWRV�HQ�HO�5HJLVWURGH�8QLRQHV� GH�+HFKR� GH�/D�5LRMD�� VyOR� VXUWLUiQ� HIHFWRV� HQWUH� ODV� SDUWHV� ILUPDQWHV�� \QXQFD�SRGUiQ�SHUMXGLFDU�D�WHUFHURV�
$UWtFXOR����,QVFULSFLyQ�
�� /RV� SDFWRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� SRGUiQ� LQVFULELUVH� HQ� HO� UHJLVWURDGPLQLVWUDWLYR��VLHPSUH�TXH�VHDQ�YiOLGRV�
�� /D� LQVFULSFLyQ� SRGUi� HIHFWXDUVH� D� SHWLFLyQ� GH� DPERV� PLHPEURV� GH� OD� XQLyQ� R� SRUUHVROXFLyQ� MXGLFLDO� HQ� HO� FDVR� GH� QHJDWLYD� LQMXVWLILFDGD� R� LQFDSDFLGDG� GH� XQR� GH� ORVPLHPEURV�SDUD�SUHVWDU�VX�FRQVHQWLPLHQWR�



�� &RQWUD� OD� GHQHJDFLyQ� GH� OD� LQVFULSFLyQ�� TXH� VH� KDUi� SRU� UHVROXFLyQ� PRWLYDGD�� SRGUiLQWHUSRQHUVH�HO�UHFXUVR�DGPLQLVWUDWLYR�TXH�SURFHGD�
&$3,78/2�,9��'(�/$�(;7,1&,21�'(�/$�81,21

$UWtFXOR����([WLQFLyQ�GH�OD�XQLyQ�
�� /DV�XQLRQHV�GH�KHFKR�VH�H[WLQJXHQ�SRU�ODV�VLJXLHQWHV�FDXVDV�
D� 'H�FRP~Q�DFXHUGR�E� 3RU�GHFLVLyQ�XQLODWHUDO�GH�XQR�GH�ORV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�QRWLILFDGD�DO�RWURSRU�FXDOTXLHUD�GH�ODV�IRUPDV�DGPLWLGDV�HQ�GHUHFKR�F� 3RU�PXHUWH�GH�XQR�GH�ORV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�G� 3RU�VHSDUDFLyQ�GH�KHFKR�GH�PiV�GH�VHLV�PHVHV�H� 3RU�PDWULPRQLR�GH�XQR�GH�VXV�PLHPEURV�
�� /RV�GRV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�HVWiQ�REOLJDGRV��DXQTXH�VHD�VHSDUDGDPHQWH��DVROLFLWDU�OD�FDQFHODFLyQ�GH�OD�LQVFULSFLyQ�GH�OD�XQLyQ�
$UWtFXOR����,QVFULSFLyQ
/D� FRQFXUUHQFLD� GH� FDXVD� H[WLQWLYD� GH� OD� XQLyQ� VH� KDUi� FRQVWDU� HQ� HO� 5HJLVWUR$GPLQLVWUDWLYR� GH� 8QLRQHV� GH� +HFKR� GH� /D� 5LRMD� HQ� OD� IRUPD� TXH� VH� GHWHUPLQHUHJODPHQWDULDPHQWH�

&$3,78/2�9��1250$6�$'0,1,675$7,9$6
$UWtFXOR����%HQHILFLRV�UHVSHFWR�GH�OD�IXQFLyQ�S~EOLFD�
(Q� UHODFLyQ� FRQ� HO� SHUVRQDO� DO� VHUYLFLR� � GH� OD� &RPXQLGDG� $XWyQRPD�� ORV� FRQYLYLHQWHVPDQWHQGUiQ� ORV� PLVPRV� EHQHILFLRV� UHFRQRFLGRV� D� ODV� SDUHMDV� TXH� KD\DQ� FRQWUDLGRPDWULPRQLR�
$UWtFXOR����1RUPDWLYD�ULRMDQD�GH�GHUHFKR�S~EOLFR�
/RV�GHUHFKRV�\�REOLJDFLRQHV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�ULRMDQD�GH�GHUHFKR�S~EOLFR��VHUiQGH�DSOLFDFLyQ�D�ORV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR��HQ�HVSHFLDO�HQ�PDWHULD�SUHVXSXHVWDULD�GH�VXEYHQFLRQHV�\�GH�WULEXWRV�SURSLRV�

',6326,&,21�75$16,725,$
(O� WLHPSR�GH� FRQYLYHQFLD� WUDQVFXUULGR� DQWHV� GH� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� OH\�� VH� KD� GHWHQHU�HQ�FXHQWD�D�ORV�HIHFWRV�GHO�FyPSXWR�GH�ORV�GRFH�PHVHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����VLORV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�HVWiQ�GH�DFXHUGR�

',6326,&,21�'(52*$725,$



4XHGDQ� GHURJDGDV� WRGDV� ODV� GLVSRVLFLRQHV� GH� LJXDO� R� LQIHLRU� UDQJR� TXH� VH� RSRQJDQ� D� ORSUHYLVWR�HQ�OD�SUHVHQWH�OH\�
',6326,&,21�),1$/�3ULPHUD��(IHFWRV�GH�OD�LQVFULSFLyQ�
6L� OD� OHJLVODFLyQ� GHO� (VWDGR� SUHYp� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� &LYLO� GH� ODV� XQLRQHVUHJXODGDV�SRU�HVWD�OH\��ORV�HIHFWRV�TXH�pVWD�OHV�RWRUJD�GHEHQ�VHU�HQWHQGLGRV�UHIHULGRV�D� ODVXQLRQHV�TXH�VH�LQVFULEDQ�
',6326,&,21�),1$/�6HJXQGD��'HVDUUROOR�UHJODPHQWDULR�
�� 6H� DXWRUL]D� DO� *RELHUQR� GH� /D� 5LRMD� D� GLFWDU� ODV� GLVSRVLFLRQHV� QHFHVDULDV� SDUD� HOGHVDUUROOR�\�HMHFXFLyQ�GH�OD�SUHVHQWH�OH\�
�� (Q�HO�SOD]R�GH�XQ�DxR�GHVGH� OD�HQWUDGD�HQ�YLJRU�GH�HVWD� OH\�� HO�*RELHUQR�GH�/D�5LRMDGHEHUi�DSUREDU�ORV�UHJODPHQWRV�GH�GHVDUUROOR�GH�pVWD�
',6326,&,21�),1$/�7HUFHUD��(QWUDGD�HQ�YLJRU�
/D�SUHVHQWH�OH\�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH/D�5LRMD�

'(5(&+2�683/(725,2
(Q�OR�SUHYLVWR�HQ�HVWD�OH\��VHUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�&LYLO�\�GHPiVQRUPDWLYD�EiVLFD�GHO�GHUHFKR�IDPLOLDU��HVSHFLDOPHQWH�HQ�DTXHOOR�TXH�DIHFWH�D�ORV�PHQRUHV�


