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(Q�OD�VRFLHGDG�HQ�OD�TXH�YLYLPRV��OD�VRFLHGDG�GHO�VLJOR�;;,��HO�PDWULPRQLR�FRQWLQ~D�VLHQGROD� IRUPD�GH�XQLyQ�SUHGRPLQDQWH�HQ�RFFLGHQWH��SHUR�D� UDt]�GH� ORV�FDPELRV�DFDHFLGRV�HQ�HO~OWLPR�PHGLR�VLJOR��RWURV�WLSRV�GH�XQLyQ�GHPDQGDQ�XQD�UHJXODFLyQ�SRU�SDUWH�GH�ORV�SRGHUHVS~EOLFRV��/DV�XQLRQHV�GH�FDUiFWHU�HVWDEOH��UHFRQRFLGDV�PD\RULWDULDPHQWH�SRU�OD�VRFLHGDG�\GHQRPLQDGDV�³XQLRQHV�GH�KHFKR´��VH�HQFXHQWUDQ�HQ�OD�DFWXDOLGDG�FRQ�EDUUHUDV�MXUtGLFDV�SDUDVX�UHFRQRFLPLHQWR�S~EOLFR�
(O�PDWULPRQLR� \� ODV�XQLRQHV�GH� KHFKR�� SRU� WUDWDUVH� GH� LQVWLWXFLRQHV� GLVWLQWDV�� REHGHFHQ� DRSFLRQHV� \�SODQWHDPLHQWRV�SHUVRQDOHV�TXH� UHTXLHUHQ� HO� UHVSHWR� D� OD�GLIHUHQFLD� WDQWR� HQ� HOSODQR�VRFLDO�FRPR�HQ�HO�MXUtGLFR�
(O�GHUHFKR��SRU�VX�SDUWH��GHEH�DMXVWDUVH�D� ODV�QXHYDV� UHDOLGDGHV�VRFLDOHV��/D�SUHVHQWH�/H\WUDWD�GH�GDU�XQD�DGHFXDGD�VROXFLyQ�D�OD�UHDOLGDG�VRFLROyJLFD�GHO�LQFUHPHQWR�HQ�HO�Q~PHUR�GHXQLRQHV� HQWUH� SHUVRQDV�� DOJXQDV� GLItFLOPHQWH� HQFXDGUDEOHV� HQ� ODV� FDWHJRUtDV� MXWtGLFDVH[LVWHQWHV��\�RWUDV�H[FOXLGDV�WRWDOPHQWH�GHO�DFFHVR�DO�PDWULPRQLR�
/D� FRQYLYHQFLD�� HVWDEOH� \� GXUDGHUD�� GHEH� FRQVLGHUDUVH� XQD� UHDOLGDG� D� OD� TXH� ORV� SRGHUHVS~EOLFRV� FRQ� FDSDFLGDG� QRUPDWLYD� GHEHQ� GDU� XQD� UHVSXHVWD� FRQYLQFHQWH�� /D� UHJXODFLyQQRUPDWLYD�GHEH�VHU�HO�PHFDQLVPR�HTXLOLEUDGRU�H�LJXDOLWDULR�SDUD�DTXHOODV�SHUVRQDV�TXH�SRUHO� OLEUH� HMHUFLFLR� GH� VXV� RSFLRQHV�� VHDQ� HVWDV� FXDOHV� IXHUHQ�� HVWiQ� VLHQGR� GLVFULPLQDGDV�+DVWD� DKRUD�KDQ� VLGR� ORV� WULEXQDOHV�GH� MXVWLFLD� \�� HQ� HVSHFLDO�� HO�7ULEXQDO�&RQVWLWXFLRQDO�TXLQHV�KDQ�DSOLFDGR�VROXFLRQHV�FR\XQWXUDOHV�R�GH�HPHUJHQFLD�D�ORV�FDVRV�FRQFUHWRV�TXH�VHOHV�SODQWHDEDQ��6LQ�HPEDUJR��HV� OD�QRUPDWLYD�HO�PDUFR�GH�UHIHUHQFLD�JHQHUDO��HQ�GRQGH�VHKDQ� SURGXFLGR� DYDQFHV� LPSRUWDQWHV� HQ� ORV� ~OWLPRV� DxRV� \� GRQGH� VH� GHEHQ� SODVPDU� ODVVROXFLRQHV�FRQ�FDUiFWHU�XQLYHUVDO�
(Q�GHILQLWLYD��OD�DSUREDFLyQ�GH�OD�SUHVHQWH�/H\�WLHQH�VX�MXVWLILFDFLyQ��DGHPiV��HQ�HO�DUWtFXOR�� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� GH� 0DGULG�� \� HQ� HO� DUWtFXOR� ��� GH� OD&RQVWLWXFLyQ�(VSDxROD�TXH�JDUDQWL]D�OD�LJXDOGDG�GH�ORV�HVSDxROHV�DQWH�OD�/H\�VLQ�TXH�SXHGDSUHYDOHFHU� GLVFULPLQDFLyQ� DOJXQD� SRU� UD]RQHV�� HQWUH� RWUDV�� GH� VH[R�� RSLQLyQ� R� FXDOTXLHUFRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO��HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�TXHGHVDUUROOD�OD�SURWHFFLyQ�MXUtGLFD�D�OD�IDPLOLD��DVt�FRPR�HQ�OD�UHVROXFLyQ�GH���GH�IHEUHUR�GH����� GHO� 3DUODPHQWR�(XURSHR�� VREUH� OD� LJXDOGDG� GH� ORV� GHUHFKRV� GH� ORV� KRPRVH[XDOHV� \OHVELDQDV�HQ�OD�&RPXQLGDG�(XURSHD��TXH�UHLWHUD�³OD�FRQYLFFLyQ�GH�TXH�WRGRV�ORV�FLXGDGDQRVWLHQHQ�GHUHFKR�D�XQ�WUDWR�LGpQWLFR�FRQ�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�VH[XDO´�
3RU�RWUR�ODGR��HVWD�/H\�GDUi�UHVSXHVWD�D�XQD�OLPLWDFLyQ�IXQGDPHQWDO��GHULYDGD�GH�OD�IDOWD�GHXQ�GHUHFKR�IDPLOLDU�OHJLVODGR�\�SURSLR�GH�OD�&RPXQLGDG�GH�0DGULG�
/D�FRQYLYHQFLD�JHQHUD�UHODFLRQHV�GLYHUVDV�GH�FDUiFWHU�LQWHUVXEMHWLYR��PXFKDV�GH�ODV�FXDOHVVH�DMXVWDQ�D�ODV�HVIHUDV�SHUVRQDO�\�SDWULPRQLDO��6X�UHJXODFLyQ�VXSRQGUtD�XQD�H[WHQVLyQ�GHO&yGLJR�&LYLO�D�XQLRQHV�HVWDEOHV�QR�IRUPDOL]DGDV�HQ�VHGH�PDWULPRQLDO��HVSHFLDOPHQWH�HQ�OR



WRFDQWH�D� ORV�FRQYLYLHQWHV��SXHV� UHVSHFWR�D� ORV�GHVFHQGLHQWHV� ODV� UHIRUPDV�GHO� GHUHFKR�GHIDPLOLD�GDQ�FXPSOLGD�UHVSXHVWD�D�WDOHV�VLWXDFLRQHV�
6LQ�HPEDUJR��D�OD�HVSHUD�GH�OD�UHIHULGD�H[WHQVLyQ�GH�OD� OHJLVODFLyQ�FLYLO�� OD�&RPXQLGDG�GH0DGULG�GHEH�SRQHU�VXV�PHGLRV�\�VXV�FRPSHWHQFLDV�DO�DOFDQFH�GH�ODV�XQLRQHV�GH�KHFKR�QRUHJXODGDV��FRQ�HO�ILQ�GH�RWRUJDUOHV�XQ�UHFRQRFLPLHQWR�\��DGHPiV��LQWURGXFLU�DVt�XQD�PD\RUVHJXULGDG�MXUtGLFD�TXH�SHUPLWD�HYLWDU�VLWXDFLRQHV�GH�GHVLJXDOGDG�
(VWD� /H\� QDFH�� GHVGH� OD� &RPXQLGDG� GH� 0DGULG� SDUD� GDU� UHVSXHVWD� D� XQD� GHPDQGDUHFRQRFLGD�SRU�DPSOLRV�VHFWRUHV�VRFLDOHV�H�LQVWLWXFLRQDOHV�\�FRQ�HO�ILQ�GH�DSR\DU�XQ�LWLQHUDURGH�UHFRQRFLPLHQWR�GH�HVWD�IyUPXOD�GH�FRQYLYHQFLD�HQ�HO�PDUFR�GHO�GHUHFKR�FRP~Q�TXH�HYLWHFXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�SDUD�OD�SHUVRQD�

&$3,78/2�,',6326,&,21(6�*(1(5$/(6
$UWtFXOR����$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�� H[LVWLHQGR� XQD� UHODFLyQ� GH� DIHFWLYLGDGDQiORJD�D�OD�FRQ\XJDO�FRQ�LQGHSHQGHQFLD�GH�VX�RULHQWDFLyQ�VH[XDO�
$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�QR�VHSDUDGDV�MXGLFLDOPHQWH�F� /DV�SHUVRQDV�TXH�IRUPDQ�XQD�XQLyQ�HVWDEOH�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�
�� $O�PHQRV�XQR�GH� ORV�PLHPEURV�GH� OD�XQLyQ�GH�KHFKR�KD�GH� HVWDU� HPSDGURQDGR� HQ� OD&RPXQLGDG�GH�0DGULG�
�� 1R�SRGUi�SDFWDUVH�OD�FRQVWLWXFLyQ�GH�XQD�SDUHMD�HVWDEOH�QR�FDVDGD�FRQ�FDUiFWHU�WHPSRUDOQL�VRPHWHUVH�D�FRQGLFLyQ�

&$3,78/2�,,'(�/$�,16&5,3&,21�'(�/$6�81,21(6�'(�+(&+2
$UWtFXOR����$FUHGLWDFLyQ�
/DV�XQLRQHV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�VH�DFUHGLWDUiQ�D�WUDYpV�GH�OD�LQVFULSFLyQ�HQ�HO5HJLVWUR� $GPLQLVWUDWLYR� GH� 8QLRQHV� GH� +HFKR� GH� OD� &RPXQLGDG� GH� 0DGULG� SUHYLDGHPRVWUDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���HQ�H[SHGLHQWH



DQWH�HO�HQFDUJDGR�GHO� UHJLVWUR�R�PHGLDQWH�HVFULWXUD�S~EOLFD�RWRUJDGD� FRQMXQWDPHQWH�R�SRUFXDOTXLHUD� GH� ORV�PHGLRV� GH� SUXHED� DGPLWLGRV� HQ� GHUHFKR� \� VXILFLHQWHV�� HQ� ORV� WpUPLQRVHVWDEOHFLGRV�HQ�HO�DUWtFXOR���
5HJODPHQWDULDPHQWH�VH�UHJXODUi�WDO�H[SHGLHQWH�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR��(Q�HVWH�FDVR�OD� SUHYLD� FRQYLYHQFLD� OLEUH�� S~EOLFD�� QRWRULD� H� LQLQWHUUXPSLGD�� HQ� UHODFLyQ� GH� DIHFWLYLGDG�KDEUi� GH� DFUHGLWDUVH� PHGLDQWH� GRV� WHVWLJRV� PD\RUHV� GH� HGDG� HQ� SOHQR� HMHUFLFLR� GH� VXVGHUHFKRV�FLYLOHV�
/D�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�8QLRQHV�GH�+HFKR�VH�DFUHGLWDUi�PHGLDQWH�FHUWLILFDFLyQ�GHOHQFDUJDGR�GHO�UHJLVWUR�
/D�DFUHGLWDFLyQ�GH�ODV�XQLRQHV�GH�KHFKR�QR�LQVFULWDV�VH�HIHFWXDUi�PHGLDQWH�HVFULWXUD�S~EOLFDR�SRU�FXDOTXLHU�PHGLR�GH�SUXHED�VXILFLHQWH�\�DGPLWLGR�HQ�GHUHFKR�

&$3,78/2�,,,'(�/$�,16&5,3&,21�'(�/26�3$&726�'(�&219,9(1&,$
$UWtFXOR����5HJXODFLyQ�GH�OD�FRQYLYHQFLD�
�� /RV�PLHPEURV� GH� OD� XQLyQ� SRGUiQ� UHJXODU� YiOLGDPHQWH� SRU� FXDOTXLHU� IRUPD�� YHUEDO� RHVFULWD��DGPLWLGD�HQ�GHUHFKR�� ODV�UHODFLRQHV�SHUVRQDOHV�\�SDWULPRQLDOHV�GHULYDGDV�GH� ODFRQYLYHQFLD�� ORV� GHUHFKRV� \� GHEHUHV� UHVSHFWLYRV�� 7DPELpQ� SXHGHQ� UHJXODU� ODVFRPSHQVDFLRQHV�HFRQyPLFDV�TXH�FRQYHQJDQ�SDUD�HO�FDVR�GH�FHVH�GH�OD�FRQYLYHQFLD�
�� (Q�GHIHFWR�GH�SDFWR��VH�SUHVXPLUi��VDOYR�SUXHED�HQ�FRQWUDULR��TXH� ORV�PLHPEURV�GH� ODXQLyQ�FRQWULEX\HQ� DO�PDQWHQLPLHQWR�GH� OD� FDVD� \� D� ORV�JDVWRV�FRPXQHV�FRQ� HO� WUDEDMRGRPpVWLFR� \� FRQ� VXV� UHFXUVRV�� HQ� SURSRUFLyQ� D� VXV� LQJUHVRV� UHVSHFWLYRV� \�� VL� QR� VRQVXILFLHQWHV��GH�DFXHUGR�FRQ�VXV�SDWULPRQLRV�
�� (Q�WRGR�FDVR��ORV�SDFWRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��HVWpQ�R�QR�LQVFULWRV�HQ�HO�5HJLVWURGH�8QLRQHV�GH�+HFKR��VLHPSUH�VXUWLUiQ�HIHFWRV�HQWUH� ODV�SDUWHV�ILUPDQWHV��\�QR�SRGUiQSHUMXGLFDU�D�WHUFHURV�
$UWtFXOR����,QVFULSFLyQ�
/RV� SDFWRV� UHJXODGRUHV� GH� OD� FRQYLYHQFLD� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� SRGUiQLQVFULELUVH� HQ� HO�5HJLVWUR�� VLHPSUH� TXH� QR� VHDQ� FRQWUDULRV� D� ODV� OH\HV� R� OLPLWDWLYRV� GH� ODLJXDOGDG�GH�GHUHFKRV�TXH�FRUUHVSRQGHQ�D�FDGD�FRQYLYLHQWH�
/D�GHQHJDFLyQ�GH�OD�LQVFULSFLyQ�VH�KDUi�PHGLDQWH�UHVROXFLyQ�PRWLYDGD��\�FRQWUD�pVWD�SRGUiQLQWHUSRQHUVH�ORV�UHFXUVRV�DGPLQLVWUDWLYRV�SURFHGHQWHV�

&$3,78/2�,9'(�/$�(;7,1&,21�'(�/$�81,21



$UWtFXOR����([WLQFLyQ�GH�OD�XQLyQ�
�� /DV�XQLRQHV�HVWDEOHV�VH�H[WLQJXHQ�SRU�ODV�VLJXLHQWHV�FDXVDV�
D� 'H�FRP~Q�DFXHUGR�E� 3RU� GHFLVLyQ� XQLODWHUDO� GH� XQR� GH� ORV� PLHPEURV� GH� OD� XQLyQ� QRWLILFDGD� DO� RWUR� SRUFXDOTXLHUD�GH�ODV�IRUPDV�DGPLWLGDV�HQ�GHUHFKR�F� 3RU�PXHUWH�GH�XQR�GH�ORV�PLHPEURV�GH�OD�SDUHMD�G� 3RU�VHSDUDFLyQ�GH�KHFKR�GH�PiV�GH�VHLV�PHVHV�H� 3RU�PDWULPRQLR�GH�XQR�GH�ORV�PLHPEURV�
�� /RV�GRV�PLHPEURV�GH�OD�XQLyQ�GH�KHFKR�SRGUiQ�VROLFLWDU�OD�FDQFHODFLyQ�GH�OD�LQVFULSFLyQGH�OD�XQLyQ��VXUWLHQGR�HIHFWR�pVWD�GHVGH�OD�IHFKD�GH�OD�VROLFLWXG�
$UWtFXOR����,QVFULSFLyQ
/D� FRQFXUUHQFLD� GH� FDXVD� H[WLQWLYD� GH� OD� XQLyQ� VH� KDUi� FRQVWDU� HQ� HO� 5HJLVWUR$GPLQLVWUDWLYR�GH�8QLRQHV�GH�+HFKR�HQ�OD�IRUPD�TXH�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

&$3,78/2�91250$6�$'0,1,675$7,9$6
$UWtFXOR����%HQHILFLRV�UHVSHFWR�GH�OD�)XQFLyQ�3~EOLFD�
(Q�UHODFLyQ�FRQ�OD�IXQFLyQ�S~EOLFD�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�GH�0DGULG�� ORVFRQYLYLHQWHV� PDQWHQGUiQ� ORV� PLVPRV� EHQHILFLRV� UHFRQRFLGRV� D� ODV� SDUHMDV� TXH� KD\DQFRQWUDLGR�PDWULPRQLR�
$UWtFXOR����1RUPDWLYD�GH�GHUHFKR�S~EOLFR�
/RV�GHUHFKRV�\�REOLJDFLRQHV�HVWDEOHFLGRV�SDUD�ORV�PLHPEURV�GH�SDUHMDV�TXH�KD\DQ�FRQWUDLGRPDWULPRQLR� HQ� OD� QRUPDWLYD� PDGULOHxD� GH� 'HUHFKR� 3~EOLFR�� VHUiQ� GH� DSOLFDFLyQ� D� ORVPLHPEURV�GH�OD�XQLyQ�GH�KHFKR��HQ�HVSHFLDO�HQ�PDWHULD�SUHVXSXHVWDULD��GH�VXEYHQFLRQHV�\GH�WULEXWRV�SURSLRV�

',6326,&,21�$',&,21$/
/D� LQVFULSFLyQ� GH� WRGD� FODVH� GH� SDFWRV� HQWUH� ORV� FRQYLYLHQWHV� VH� HIHFHWXDUi� D� SHWLFLyQ� GHFXDOTXLHUD�GH�HOORV�R�SRU�UHVROXFLyQ�MXGLFLDO�
&XDQGR�OD�LQVFULSFLyQ�VH�HIHFW~H�D�SHWLFLyQ�GH�VyOR�XQR�GH�ORV�FRQYLYLHQWHV��VH�KDUi�FRQVWDUGLFKR�H[WUHPR�HQ�OD�LQVFULSFLyQ�
(Q� WRGR� FDVR�� VHUi� QHFHVDULR� TXH� WDOHV� SDFWRV� FRQVWHQ� HQ� HVFULWXUD� S~EOLFD� R� HQ� RWURGRFXPHQWR�TXH�UH~QD�ODV�FRQGLFLRQHV�GH�DXWHQWLFLGDG�



(Q�QLQJ~Q�FDVR�VH�LQVFULELUiQ�ORV�SDFWRV�FX\R�REMHWR�VHD�H[FOXVLYDPHQWH�SHUVRQDO�R�DWLQHQWHD�OD�HVIHUD�GH�OD�LQWLPLGDG�GH�ORV�FRQYLYLHQWHV�
',6326,&,21�75$16,725,$

(O� WLHPSR�GH�FRQYLYHQFLD� WUDQVFXUULGR�DQWHV�GH� OD� HQWUDGD�HQ�YLJRU�GH� HVWD�/H\�� VH�KD�GHWHQHU�HQ�FXHQWD�D�ORV�HIHFWRV�GHO�FyPSXWR�GH�ORV�VHLV�PHVHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����VLORV�PLHPEURV�GH�OD�XQLyQ�HVWiQ�GH�DFXHUGR�
',6326,&,21(6�),1$/(63ULPHUD��'HVDUUROOR�UHJODPHQWDULR�

(Q�HO�SOD]R�GH�XQ�DxR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\��HO�*RELHUQR�GH�OD�&RPXQLGDGGH�0DGULG�GHEHUi�DSUREDU�ORV�UHJODPHQWRV�GH�GHVDUUROOR�GH�pVWD�
6HJXQGD��(QWUDGD�HQ�YLJRU�

/D�SUHVHQWH�/H\�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHOD�&RPXQLGDG�GH�0DGULG�


