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/D�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPD�QRV�� DGRSWDGD� HQ� ������ VDOH� GH� XQ� LGHDOLVPR� GHO�SHUtRGR�GHVSXpV�GH�OD�VHJXQGD�JXHUUD�PXQGLDO��XQ�LGHDOLVPR� TXH� KR\� QR� HVWi�PiV� UHIOHMDGR� HQ�PX�FKDV�UHJLRQHV�GHO�PXQGR��(O�DUW���DILUPD�TXH���WR�GRV� ORV� VHUHV� KXPDQRV� QDFHQ� OLEUHV� H� LJXDOHV� HQ�GLJQLGDG�\�GHUHFKRV���(O�DUW����DILUPD�TXH���WRGR�LQGLYLGXR�WLHQH�GHUHFKR�D�OD�YLGD��D�OD�OLEHUWDG�\�D�OD�VHJXULGDG�GH�VX�SHUVRQD��
(V� LQ~WLO� UHFRQWDU�HVR�D� OD�JHQWH�TXH�KDQ�SHUGLGR�WRGR�D�FDXVD�GH�ODV�LQXQGDFLRQHV�HQ�0R]DPELTXH�R� D� ORV� PXHUWRV� YLYLHQWHV� HQ� (WLRStD�� 6H� SXHGH�H[SOLFDU�HVR�D�ODV�PXMHUHV�TXH QR�FRQVLJXHQ�REWH�QHU� SUpVWDPRV� SDUD� SRQHU� HQ� PDUFKD� SHTXHxDV�HPSUHVDV��TXH� VH�YHQ�QHJDU�XQD�HGXFDFLyQ�R�TXH�VRQ�SHJDGDV�SRU�VXV�SDUHMDV�
1R� VH� SXHGH� KDEODU� GH� ORV�GHUHFKRV� KXPDQRV� GH�XQD�SHUVRQD�VL�VXV�QHFHVLGDGHV�PiV�EiVLFDV�OH�VRQ�QHJDGDV�� &DVL� OD� PLWDG� GH� OD� SREODFLyQ� PXQGLDO�YLYH�FRQ�PHQRV�GH����DO�GtD�\�DFHUFD�GH������PL�OORQHV�OXFKDQ�SDUD�VREUHYLYLU�FRQ�PHQRV�GH����DO�GtD��(VWD�FLIUD�LQFOX\H�D�����PLOORQHV�HQ�$VLD�PH�ULGLRQDO�\�����PLOORQHV�HQ�ÈIULFD�

/D�UHDOLGDG�GH�OD�YLGD�GH�PXFKDV�SHUVRQDV�DO�LQL�FLR�GHO� VLJOR�;;,�FRQVLVWH�HQ�XQD�SREUH]D�GHVHV�SHUDGD�FRQ�XQD�FDUHQFLD�GH�SRVHVLRQHV�PDWHULDOHV��VLQ�SRVLELOLGDGHV�GH�HGXFDFLyQ��VLQ�DVLVWHQFLD�Pp�GLFD��VLQ�DJXD�FRUULHQWH��PLHQWUDV�TXH�HVSHUDQ�FRQ�SDFLHQFLD� OD� OOHJDGD�GH� ORV�SURJUDPDV�GH�DVLVWHQ�FLD�GH�ODV�FXDOHV�KDQ�YDJDPHQWH�RtGR�KDEODU�
/RV�SREUHV�VRQ�ODV�SHUVRQDV�PiV�YXOQHUDEOHV�D�ODV�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV��\D�TXH�VRQ�ORV�PHQRV� LQIRUPDGRV� \� WLHQHQ� SRFDV� RSRUWXQLGDGHV�GH�OXFKDU�SDUD�VXV�GHUHFKRV��D~Q�FXDQGR�ORV�FRQR�FHQ�
/D� SULPHUD� SULRULGDG� GHEH FRQVLVWLU� HQ� KDFHUOHV�VDOLU�GH�OD�SREUH]D��/D�WDUHD�GH�VXSHUDU�OD�SREUH]D�LPSOLFD� QR� VyOR� HO� GHVDUUROOR� HFRQyPLFR�� VLQR�WDPELpQ�HO�GHVDUUROOR�GH�SHUVRQDV�
-XOLXV�1\HUHUH��H[�3UHVLGHQWH�GH�7DQ]DQLD��KD�GHV�WDFDGR� TXH� QR� VH� SXHGH� GHVDUUROODU� D� OD� JHQWH� ±SXHGH�VRODPHQWH�GHVDUUROODUVH�Vt�PLVPD�
$Kt� HVWi� HO� SUREOHPD�� (O� GHUHFKR� GH� SDUWLFLSDU�FRQVWLWX\H�XQ�HOHPHQWR� IXQGDPHQWDO�GH� OD�'HFOD�UDFLyQ�GH������VREUH�HO�'HUHFKR�DO�'HVDUUROOR�
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6LQ�HPEDUJR��SDUD�WHQHU�OD�SRVLELOLGDG�GH�GHVDUUR�OOR��OD�JHQWH�GHEH�HVWDU�IDPLOLDUL]DGD�FRQ�VXV�GHUH�FKRV� KXPDQRV� IXQGDPHQWDOHV�� GHEH� VDEHU� HO� FRQ�WHQLGR�GH�HVWRV�GHUHFKRV�\�FRPR�KDFHUORV�UHVSHWDU�
/RV�TXH�WUDEDMDQ�HQ�HO�FDPSR�GHO�GHVDUUROOR�D�PH�QXGR�SLHUGHQ�GH�YLVWD�HO�YHUGDGHUR�VLJQLILFDGR�GH�GHVDUUROOR�� 6HJ~Q� 1\HUHUH�� �/D� FRQVWUXFFLyQ� GH�FDUUHWHUDV�\�GH�HGLILFLRV��HO�DXPHQWR�GH�OD�SURGXF�WLYLGDG� DJUtFROD�� HWF�� QR� FRQVWLWX\HQ� GHVDUUROOR��UHSUHVHQWDQ�ORV�LQVWUXPHQWRV�GHO�GHVDUUROOR«��
(O�SDSHO�GH�ORV�TXH�WUDEDMDQ�HQ�HVWH�FDPSR�FRQVLV�WH�HQ�KDFHU�UHDOL]DU�HO�SRWHQFLDO�KXPDQR�H[LVWHQWHD� WUDYpV� GH� OD� GLUHFFLyQ� SUXGHQWH� \� VHQVLEOH� \� HO�UHFRQRFLPLHQWR�GH�OD�GLJQLGDG�KXPDQD�\�GHO�HVSt�ULWX�KXPDQR�GH�ODV�SHUVRQDV�LQWHUHVDGDV�
/RV�TXH�WLHQHQ�HO�SRGHU�GHEHQ�FRPXQLFDU�FRQ�ORV�SREUHV� GH� XQD� PDQHUD� TXH� IRUWDOHFH� \� IDYRUHFH�HVWD� GLJQLGDG� \� QR� GHEHQ� WUDWDUORV� FRPR� VLPSOHV�REMHWRV�GH�OD�JHQHURVLGDG�GHO�GHVDUUROOR�VRFLDO��'H�HVWD�PDQHUD� VH�YD�PiV�DOOi�GH�ORV�HVWHUHRWLSRV�GH��SREUHV��\��HPDUJLQDOL]DGRV��
'H� HVWD� PDQHUD�� VHUtD� HYLGHQWH� TXH� OD� GLJQLGDG�KXPDQD�HVWi�HQ�HO�FHQWUR�GH�OD�OXFKD�SDUD�SURPR�YHU ORV�GHUHFKRV�KXPDQRV��\�TXH�HO�GHVDUUROOR�GHO�SRWHQFLDO�KXPDQR�GHEHUtD�VHU�HO�DVSHFWR�FHQWUDO�GH�WRGD�LQLFLDWLYD�GH�GHVDUUROOR�
/D�REVHUYDQFLD�GHO�'tD�,QWHUQDFLRQDO�GH�ORV�'HUH�FKRV�+XPDQRV�� HO� ��� GH�PDU]R�� GLR� D� ORV� SDtVHV�GHO�PXQGR�XQD�SRVLELOLGDG�GH�UHDILUPDU�OD�QHFHVL�GDG�GH�XQ�HQIRTXH�TXH�WLHQH�FRPR�EDVH�ORV�GHUH�FKRV�KXPDQRV�\�GH�GHVWDFDU�GH�QXHYR�OD� LQWHUFR�QH[LyQ� HQWUH� ORV� GHUHFKRV� KXPDQRV� \� HO� GHVDUUR�OOR��<R� HVWDED� HQ�6XGiIULFD� \� WXYH� OD�SRVLELOLGDG�GH�DVLVWLU�D�DOJXQDV�GLVFXVLRQHV�
�(O� HVWDEOHFLPLHQWR� GH� XQD� FXOWXUD� GH� GHUHFKRV�KXPDQRV�HV�HO�YHUGDGHUR�SXQWR�SULQFLSDO���DILUPy�'DYLG�-RKQVRQ��HO�GLUHFWRU�GH�OD�2ILFLQD�5HJLRQDO�GH�ÈIULFD�0HULGLRQDO� GH� OD�&RPLVLyQ� GH� OD�218�SDUD�ORV�'HUHFKRV�+XPDQRV��(V�XQD�OXFKD�FDPELDU�XQD�FXOWXUD�SROtWLFD�\�WUDQV�IRUPDUOD�HQ�XQD�FXOWXUD�FRQVFLHQWH�GH�ORV�GHUHFKRV�KXPDQRV�� 6H� KDEOD� GH� XQD� SREODFLyQ� TXH� FRP�SUHQGH� ORV� GHUHFKRV� KXPDQRV� \� TXH� FXHQWD� FRQ�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�HQ� ODV�GLVFXVLRQHV�\�HQ�OD�WRPD�GH�GHFLVLRQHV��
(Q�RWUR� WLHPSR��VHJ~Q�-RKQVRQ�� ORV�SDtVHV�KDEOD�EDQ�GH�GRV�FDWHJRUtDV�GH�GHUHFKRV�± GHUHFKRV�Ft�YLFRV�SROtWLFRV� \� GHUHFKRV� VRFLRHFRQyPLFRV�� $O�

GtD� GH� KR\� VDEHPRV� TXH� QR� VH� SXHGH� WHQHU� XQD�FDWHJRUtD�GH�GHUHFKRV�VLQ� OD�RWUD��-RKQVRQ�DILUPD�TXH�OD�WHQGHQFLD�FUHFLHQWH�KDFtD�XQ�HQIRTXH�EDVD�GR�VREUH� ORV�GHUHFKRV�KXPDQRV�VLUYH�D��UHGHILQLU�ODV�SULRULGDGHV��
�/RV�GHUHFKRV�KXPDQRV�VH�DSOLFDQ�D�WRGRV��D�WRGR�JUXSR�± ODV�PD\RUtDV�\�ODV�PLQRUtDV��ORV�ULFRV�\�ORV�SREUHV�
3HUR�XQ�HQIRTXH�TXH�WLHQH�FRPR�EDVH�ORV�GHUHFKRV�KXPDQRV�� GHEHPRV� FRQFHQWUDUQRV� HQ� ORV� JUXSRVYXOQHUDEOHV� ± PXMHUHV�� QLxRV� R� JUXSRV� pWQLFRV� R�UHOLJLRVRV��([LVWHQ�JUXSRV�GHVIDYRUHFLGRV�HQ�WRGD�VRFLHGDG�\�HOORV�GHEHQ�VHU�HO�REMHWLYR�SULQFLSDO�GH�QXHVWUDV� LQWHUYHQFLRQHV� \� GH� QXHVWUDV� LQYHVWLJD�FLRQHV�
&KDUORWWH� 0F&ODLQ�� &RPLVDULR� GH� 'HUHFKRV�+XPDQRV�\�HVSHFLDOL]DGD�HQ�ORV�GHUHFKRV�VRFLRH�FRQyPLFRV��GHILQH�HVWH�HQIRTXH�FRPR�XQ��HQIRTXH�GH�SDUWLFLSDFLyQ��UHVSHFWR�D�ORV�GHUHFKRV�KXPDQRV�TXH� GHPXHVWUD� XQD� FRPSUHQVLyQ� SRU�SDUWH� GH� ORV�JRELHUQRV�± DO�PHQRV�ORV�TXH�KDQ�ILUPDGR�ORV�WUD�WDGRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�± TXH�HO�GHVDUUR�OOR�LQFOX\H�HO�GHUHFKR�D�OD�SDUWLFLSDFLyQ�SRSXODU�
/RV� VHUHV� KXPDQRV� UHSUHVHQWDQ�QR� VyOR� HO� FHQWUR�GHO��GHVDUUROOR��VLQR�WDPELpQ�VX�IXHU]D�PRWUL]��/RV�JRELHUQRV�� VHJ~Q� 0F&ODLQ�� VRQ� ORV� �JXDUGLDQHV��GH�XQH�FXOWXUD�GH�GHUHFKRV�KXPDQRV��PLHQWUDV�TXH�OD�VRFLHGDG�FLYLO�OD�KDFH�DYDQ]DU�
/D�SDUWLFLSDFLyQ�GH�SREODFLRQHV�HQ�VX�SURSLR�GHVD�UUROOR�GHSHQGH�GH�VX�ELHQHVWDU�ItVLFR�\�SVLFROyJLFR��/D� OXFKD� SDUD� VREUHYLYLU� DQXOD� OD� FDSDFLGDG� GH�KDFHU�SURJUHVR�\�HO�GHVDUUROOR�
0DUMRULH� -REVRQ GHO� ,QVWLWXWR� 6XGDIULFDQR�GH�'H�UHFKRV�+XPDQRV�KL]R�HO�FRPHQWDULR�GHFODUy�
�(V�FLHUWR�TXH�QLQJXQD�SHUVRQD�SXHGH�HMHUFHU�SOH�QDPHQWH� VXV� GHUHFKRV� FtYLFRV� \� SROtWLFRV� FXDQGR�KDFHQ� IDOWD� VXV� GHUHFKRV� VRFLDOHV� \� HFRQyPLFRV��LQFOXLGRV�VXV�GHUHFKRV�D�XQ�QLYHO�GH�YLGD�DGHFXD�GR��D�XQD�YLYLHQGD�VHJXUD�\�SHUPDQHQWH��D�OD�HGX�FDFLyQ��D�XQ�QLYHO�DGHFXDGR�GH�DVLVWHQFLD�PpGLFD�\�D�XQ�DPELHQWH�OLPSLR�\�VHJXUR��
�&DPSDxDV� PDVLYDV� GH� LQIRUPDFLyQ� S~EOLFD� VRQ�XQD� RSFLyQ� SHUR� QR� EDVWDQ�� 7HQHPRV� TXH� WUDWDU�FRQ� OtGHUHV� WUDGLFLRQDOHV� \ UHOLJLRVRV� TXH� SUHWHQ�GHQ�RSRQHUVH�D�OD�GLVFULPLQDFLyQ��SHUR�TXH�SHUSH�W~DQ� OD� GLVFULPLQDFLyQ� FRQWUD� ODV� PXMHUHV� \� OHV�QLHJDQ�HO�GHUHFKR�DO�GHVDUUROOR��
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�6XGiIULFD� HVWi� LQWHQWDQGR� RFXSDUVH� GH� ORV� GHUH�FKRV�KXPDQRV�DO�QLYHO�FRQVWLWXFLRQDO�\�OHJLVODWLYR��(V�XQ DVSHFWR�LPSRUWDQWH��SHUR�HV�LJXDOPHQWH�LP�SRUWDQWH�KDFHU�UHVSHWDU�HVWDV�OH\HV��
/RV� JRELHUQRV� UHJLRQDOHV�� OD� VRFLHGDG� FLYLO�� ORV�JUXSRV� UHOLJLRVRV� \� OD� SROLFtD�� HQWUH� RWURV�� VH� HQ�FXHQWUDQ� PX\� GLUHFWDPHQWH� LQYROXFUDGRV� HQ� OD�WDUHD�GH�HVWDEOHFHU�XQD�FXOWXUD GH�GHUHFKRV�KXPD�QRV�
/DV� FRPXQLGDGHV� \� ORV� LQGLYLGXRV� GHEHQ� FRP�SUHQGHU� TXH� ORV� GHUHFKRV� KXPDQRV� FRQVWLWX\HQ�XQD�SDUWH�LQWHJUDO�GH�OD�GHPRFUDFLD�\�UHSUHVHQWDQ�ORV� FLPLHQWRV� GHO� GHVDUUROOR�� 3DUD�PXFKDV� SHUVR�QDV��HVWRV�FRQFHSWRV�SHUPDQHFHQ� LGHDOHV�GLItFLOHVD�UHDOL]DU�
/D� SREUH]D� HV� OD� DXVHQFLD� GH� GHUHFKRV� KXPDQRV�IXQGDPHQWDOHV��/D�VROXFLyQ�FODYH�SDUD�HOLPLQDU�OD�SREUH]D� HV� OD� HGXFDFLyQ��&RPR�1\HUHUH� XQD� YH]�HVFULELy�� �/D�HGXFDFLyQ�QR� HV�XQD�PDQHUD� GH�HV�FDSDUVH�GH� OD�SREUH]D�GH�XQ�SDtV��(V�XQD�PDQHUD�GH�FRPEDWLU�FRQWUD�OD�SREUH]D��
(O�DQDOIDEHWLVPR�DIHFWD�D�OD�PLWDG�GH�ODV�PXMHUHV�\�XQ�WHUFLR�GH�ORV�KRPEUHV�GH�ÈIULFD�PHULGLRQDO��\�ODV�FLIUDV�HVWiQ�DXPHQWDQGR�
/D�VROXFLyQ��VHJ~Q�2[IDP��HV�XQ�$FXHUGR�SDUD�HO�FRQWLQHQWH� DIULFDQR�� 9DULRV� JRELHUQRV� QDFLRQDOHV�\ OD� FRPXQLGDG� LQWHUQDFLRQDO� SURSRUFLRQDUtDQ�86�����PLO�PLOORQHV�DO�DxR�D�FDPELR�GH�XQD�SUR�PHVD�GH�UHGXFLU�ORV�JDVWRV�PLOLWDUHV�
�(Q�DXVHQFLD�GH�XQ�HVIXHU]R�FRQFHQWUDGR�DO�QLYHO�QDFLRQDO�\�LQWHUQDFLRQDO�SDUD�UHVROYHU�OD�FULVLV�HQ�HO� FDPSR� GH� OD� HQVHxDQ]D� S~EOLFD�� ORV� FLPLHQWRV�KXPDQRV�SDUD�XQD�UHFXSHUDFLyQ�DIULFDQD�HQ�HO�VL�JOR�;;,�QR�H[LVWLUiQ���DILUPD�2[IDP��
6LQ�XQ�WDO�HVIXHU]R��OD�JHQHUDFLyQ�DFWXDO�GH�OD�QL�xH]� SHUGLGD� HQ�$IULFD� RFFLGHQWDO� \� FHQWUDO� YHUiQ�XQD� UHSHWLFLyQ� GH� ODV� JXHUUDV� FLYLOHV� TXH� OHV� KDQUREDGR� VX� MXYHQWXG�� $GHPiV�� VXV� SURSLRV� KLMRV�FRUUHQ�HO�ULHVJR�GH�VXIULU�OD�PLVPD�VXHUWH�
/D� WDVD� GH� DQDOIDEHWLVPR� HQ� 6LHUUD� /HRQH� \� HQ�/LEHULD� UHSUHVHQWD� ����GH� OD�SREODFLyQ��/RV�GRV�SDtVHV�� MXQWRV�D�$QJROD�� VH�HQFXHQWUDQ�HQ�HO�~OWL�PR� SXHVWR� GHO� tQGLFH� GH� OD� 218� GHO� GHVDUUROOR�KXPDQR��/D�HVSHUDQ]D�GH�YLGD�HV�EDMD��FRQ�XQ�QL�YHO�DOWR�GH�GHVQXWULFLyQ�\�GH�PRUWDOLGDG�PDWHUQD��FRQGLFLRQHV�VDQLWDULDV�GXGRVDV�\�SRFR�DJXD�SRWD�EOH�

(O�PXQGR� LQGXVWULDOL]DGR� WLHQH� XQD� UHVSRQVDELOL�GDG�UHVSHFWR�D�HVWRV�SDtVHV��TXH�QR VDOH�VyOR�GH�XQ�LQWHUpV� SHUVRQDO� EHQHYROHQWH�� +D\� WDPELpQ� XQD�GLPHQVLyQ�PRUDO�� (VWDV� JXHUUDV� FLYLOHV� VH� GHVHQ�FDGHQDURQ�D�FDXVD�GH�XQD�LQLTXLGDG�LQWROHUDEOH�
/RV� JRELHUQRV� RFFLGHQWDOHV� WROHUDEDQ� OD� FRUUXS�FLyQ��OD�PDOD�JHVWLyQ�\�OD�SREUH]D�HVSDQWRVD�GHWUiVGH�ORV�KRPEUHV�FRQ�ODV�FXDOHV�KDFtDQ�FRPHUFLR��\�FRQWLQ~DQ�D�KDFHUOR�
(O�2FFLGHQWH�VH�DWRUPHQWD�D�FDXVH�GH�OD�LQFDSDFL�GDG� GHO� FRQWLQHQWH� DIULFDQR� GH� DOLPHQWDUVH�� SHUR�HQ�HO�PLVPR�WLHPSR�FREUD�PLOORQHV�GH�GyODUHV�HQ�LQWHUHVHV� GH� SUpVWDPRV� TXH� KDQ� VHUYLGR� D� DSR\DU�UHJtPHQHV� FRUUXSWRV�� 6DFD� LJXDOPHQWH� SURYHFKR�GH�OD�FDtGD�GH�SUHFLRV�GH�ELHQHV�TXH�KD�GHVHVWDEL�OL]DGR�GRFHQDV�GH�HFRQRPtDV�DIULFDQDV�
'XUDQWH�ORV�SULPHURV�PHVHV�GH�HVWH�DxR��HO�H[�GL�UHFWRU� GHO� )0,�� 0LFKDHO� &DPGHVVXV�� VXSOLFy� DO�2FFLGHQWH�TXH�KDJD OD�PHMRU�FRVD�SRVLEOH�SDUD�HO�FRQWLQHQWH�DIULFDQR��SRQHU�ILQ�D�OD�H[SRUWDFLyQ�GH�DUPDV�
(Q�ÈIULFD�RFFLGHQWDO��HO�YtQFXOR�SDUHFH�FODUR�HQWUH�ODV�UHYXHOWDV�FRQWUD�ODV�HOLWHV�DO�SRGHU�HQ�/LEHULD�\�HQ� 6LHUUD� /HRQH� \� OD� IDOWD� GH� HVFRODUL]DFLyQ��6R�ODPHQWH� XQD� VRFLHGDG� FRQ�����GH� DQDOIDEHWLVPR�KDEUtD� VLGR� FDSD]�GH�SURGXFLU� ORV�KRUURUHV� H[WUD�RUGLQDULRV�GH�HVDV�JXHUUDV�
/RV�HOHPHQWRV�FODYHV�QHFHVDULRV�SDUD�WUDQVIRUPDU�OD�HQVHxDQ]D�S~EOLFD�VRQ�OD�YROXQWDG�SUiFWLFD�\�OD�PRWLYDFLyQ�\�OD�IRUPDFLyQ�GH�ORV�SURIHVRUHV�
%DMR�OD�SUHVLGHQFLD�GH�-XOLXV�1\HUHUH��OD�7DQ]DQLD�OOHJy� D� ����GH� HVFRODUL]DFLyQ� DO� QLYHO� GH� OD� SUL�PHUD� HQVHxDQ]D� YHLQWH� DxRV� GHVSXpV� GH� OD� LQGH�SHQGHQFLD�
£(V� FRQYHQLHQWH� GHVWDFDU� TXH� ORV� SURJUDPDV� GHO�)0,��LQWURGXFLGRV�GHVSXpV�GH�������KDQ�SURYRFD�GR�XQD GLVPLQXFLyQ�GH�OD�HVFRODUL]DFLyQ�GH�����
7RGRV�HVWiQ�GH�DFXHUGR�TXH�HO�HOHPHQWR�FODYH�GHO�GHVDUUROOR�DIULFDQR�HV�OD�SULPHUD�HQVHxDQ]D��(VWX�GLRV�FRPSOHWRV�KDQ�GHPRVWUDGR�TXH�OD�SROtWLFD�GH�GHVDUUROOR� PiV� HILFD]� HV� OD� HVFRODUL]DFLyQ� GH� QL�xDV�
/D�SULPHUD�HQVHxDQ]D�KDFH�DXPHQWDU�OD�SURGXFWL�YLGDG�DJUtFROD��UHGXFH�OD�PRUWDOLGDG�GH�QLxRV��PH�MRUD� OD� GLVWULEXFLyQ� GH� OD� ULTXH]D� \� IDYRUHFH� OD�HVWDELOLGDG�SROtWLFD�
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£(V�XQ�KHFKR�WULVWH�TXH�HO�DQDOIDEHWLVPR�HQ�ÈIULFD�HVWi�DXPHQWDQGR��/D�WDVD�GH�HVFRODUL]DFLyQ�HV�PiV�EDMD�TXH�HQ�������\�VL� ODV� WHQGHQFLDV�DFWXDOHV�QR�VHUiQ� LQYHUWLGDV�� HQ� ����� HO� FRQWLQHQWH� DIULFDQR�UHSUHVHQWDUi�����GH�ORV�QLxRV�D�OD�HGDG�GH�OD�SUL�PHUD�HQVHxDQ]D�QR�HVFRODUL]DGRV�
(VR�QR� UHIOHMD� XQD� IDOWD�� HQ� ORV�SDtVHV�GH�ÈIULFD��GH�LQYHUVLyQ�HQ�OD�HQVHxDQ]D�S~EOLFD�± JDVWDQ�XQD�SURSRUFLyQ�PiV� LPSRUWDQWH� GH� VX�31%�TXH� RWURV�SDtVHV��/D�FRPELQDFLyQ�GH�FUHFLPLHQWR�HFRQyPLFR�OHQWR� \� GHO� DXPHQWR� GHPRJUiILFR� KD� DQXODGR� VXV�HVIXHU]RV�GH�SRQHUVH�DO�QLYHO�GH�RWUDV�UHJLRQHV�GHO�PXQGR�
/D� OODPDGD�GH� OD�218�HQ�'DNDU HQ�DEULO�SDUD� OD�HGXFDFLyQ�XQLYHUVDO�HV� OD�VROXFLyQ�FODYH�SDUD�SR�QHU�ILQ�D�OD�SREUH]D�\�D�ODV�JXHUUDV�TXH�KDQ�DIOLJL�GR� HO� FRQWLQHQWH� DIULFDQR�� SHUR� VRODPHQWH� VL� ODV�SURPHVDV�SRGUiQ�WUDQVIRUPDUVH�HQ�DFFLRQHV�
/D�FRQIHUHQFLD�DSUREy�XQ�SUR\HFWR�TXH�GHPXHVWUD�ODV�PDQHUDV�SRVLEOHV�GH�OOHJDU�D�OD�HGXFDFLyQ�XQL�YHUVDO�DQWHV�GH������
&RQ� YLVWDV� D� OD� IDOWD� GH� HQWXVLDVPR� SRU� SDUWH� GH�ODV�QDFLRQHV�LQGXVWULDOL]DGDV�SDUD�DSR\DU�ORV�REMH�WLYRV�HGXFDWLYRV�GH�ODV�1DFLRQHV�8QLGDV��H[LVWH�XQ�SHOLJUR�FUHFLHQWH�GH�TXH�HO�IUXWR�GH�OD�FRQIHUHQFLD�GH�'DNDU�VH�OLPLWDUi�D�EXHQDV�GHFODUDFLRQHV�
/DV�PXMHUHV�GHO�PXQGR�HQWHUR�UHFLEHQ��SRU�WpUPL�QR� PHGLR�� XQD� HGXFDFLyQ� PX\� LQIHULRU� D� OD� TXH�UHFLEHQ�ORV�KRPEUHV��\�WLHQHQ�PHQRV�DFFHVR�D�ORV�VHUYLFLRV� GH� VDQLGDG��0LHQWUDV�TXH� ODV� LQVWLWXFLR�QHV� LQWHUQDFLRQDOHV� SURFODPDQ� TXH� OD� HGXFDFLyQ�GH� PXMHUHV� HV� OD� VROXFLyQ� FODYH� SDUD� UHGXFLU� HO�FUHFLPLHQWR� GHPRJUiILFR� \� IDYRUHFHU� HO� GHVDUUR�OOR��HO�)0,�\�HO�%DQFR�0XQGLDO� LPSRQHQ�SURJUD�PDV� GH� UHHVWUXFWXUDFLyQ� TXH� KDQ�FRQGXFLGR� D� UH�GXFFLRQHV�SUHVXSXHVWDULRV�GUiVWLFDV�HQ�ORV�FDPSRV�GH�OD�VDQLGDG�\�GH�OD�HQVHxDQ]D�S~EOLFD�
0LHQWUDV� TXH� HVWR\� HVFULELHQGR� HVWH� HGLWRULDO� �DO�LQLFLR� GH� MXQLR�� GHOHJDGRV� GH� ���� QDFLRQHV� GHO�PXQGR�HQWHUR�KDQ�RUJDQL]DGR�XQD�UHXQLyQ�GHODQWH�GH�OD�(VWDWXD�GH�OD�/LEHUWDG��HQ�OD�VHGH�GH�OD�218�HQ�1XHYD�<RUN��SDUD�HYDOXDU�HO�SURJUHVR�KHFKR�HQ�ORV�FLQFR�DxRV�GHVGH�OD�&XDUWD�&RQIHUHQFLD�0XQ�GLDO�VREUH�OD�0XMHU��TXH�WXYR�OXJDU�HQ�%HLMLQJ�
(VWRV� GHOHJDGRV� SXHGHQ�SUHWHQGHU� FRQ� UD]yQ�TXH�PXFKR�SURJUHVR�KD�VLGR�UHDOL]DGR�GHVGH�OD�SULPH�UD� &RQIHUHQFLD�0XQGLDO� VREUH� OD�0XMHU� GH� �����HQ�0p[LFR�

3HUR�SRU�OR�TXH�VH�YH��HO�UHFRQRFLPLHQWR�GHO�GHUH�FKR�DO�GHVDUUROOR��TXH�LQFOX\H�ORV�GHUHFKRV�KXPD�QRV�IXQGDPHQWDOHV��D\XGD�SRFR�D�ODV�SHUVRQDV�TXH�OR�QHFHVLWDQ�XUJHQWHPHQWH�
&LQFR�DxRV�GHVSXpV�GH�OD�DGRSFLyQ�HQ�%HLMLQJ��SRU�ODV� 1DFLRQHV� 8QLGDV�� GH� XQ� SUR\HFWR� DPELFLRVR�SDUD� UHDOL]DU� OD� LJXDOGDG�GH�OD�PXMHU��.RIL�$QQDQ�DGPLWH�TXH��TXHGD�PXFKR�SRU�KDFHU��
9LYLHQH�7D\ORU�� DXWRU� GHO� LQIRUPH�VREUH� OD� WUDQV�IRUPDFLyQ�GHO�FRQWLQHQWH�DIULFDQR�GHO�SURJUDPD�GH�GHVDUUROOR�GH�OD�218��DILUPD�TXH���PXFKRV�ORJURV�OLPLWDGRV� UHDOL]DGRV� SRU� ODV�PXMHUHV SHUPDQHFHQ��HQ�JUDQ�SDUWH��ORJURV�GH�SDSHO��
0XFKRV� ORJURV� WHyULFRV�QR�VH� WUDQVIRUPDQ�HQ�GH�UHFKRV�HIHFWLYRV�TXH�ODV�PXMHUHV�SXHGDQ�UHFODPDU�DO�QLYHO�QDFLRQDO�\�UHJLRQDO�
3URVLJXH� FRQVWDWDQGR�� �6LHPSUH� PiV�� VH� REVHUYD�TXH�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV�DO�GHVD�UUROOR� ILJXUHQ� HQ� ODV� FRQVWLWXFLRQHV�� SHUR� TXH� OD�H[FOXVLyQ�\�OD�GHVLJXDOGDG�± HQWUH�KRPEUHV�\�PX�MHUHV��HQWUH�ULFRV�\�SREUHV�± HVWiQ�HPSHRUDQGR��
(Q�QXPHURVDV�UHJLRQHV�GHO�PXQGR��ODV�PXMHUHV�VH�YHQ�QHJDU�HO�DFFHVR�D�ORV�PHGLRV�GH�SURGXFFLyQ�±OD�WLHUUD��HO�FUpGLWR��HO�HPSOHR�\�OD�ULTXH]D�HFRQy�PLFD�
/D� JOREDOL]DFLyQ�� DODEDGD� SRU� ODV� LQVWLWXFLRQHV�LQWHUQDFLRQDOHV� FRPR� OD� JUDQGH� RSRUWXQLGDG�SDUD�HO� SURJUHVR� HFRQyPLFR�� VLUYH� VyOR� D� UHIRU]DU� HO�HVWDWXWR�VXEDOWHUQR�GH�OD�PXMHU�
0LHQWUDV� TXH� ODV� UHJLRQHV� LQGXVWULDOL]DGDV� RULHQ�WDGDV� D� OD� H[SRUWDFLyQ� KDQ� FUHDGR� PiV� HPSOHRV�SDUD� PXMHUHV�� ORV� WUDEDMRV� UHSHWLWLYRV� \� LQJUDWRV�VRQ�FRQFHELGRV�SDUD�H[SORWDU�HVWD�PDQR�GH�REUD�
(Q�HO�SUHiPEXOR�GH��1XHVWUR�'HUHFKR�± /RV�'H�UHFKRV� GH� OD�0XMHU� VRQ� ORV�'HUHFKRV�+XPDQRV���0DXUHHQ�2¶1HLOO�� 3UHVLGHQWH� GHO� ,QVWLWXWR�1RUWH�6XU��HVFULELy�
�/D�FRQVHFXFLyQ�GH�ORV�GHUHFKRV�GH�OD�PXMHU�± HO�GHUHFKR�GH�KDFHUVH�SURSLHWDULD��HO�GHUHFKR�DO�DERU�WR��HO�GHUHFKR�GH�YRWDU��HO�GHUHFKR�GH�GHVSOD]DUVH�VLQ�HO�DFXHUGR�GH�XQ�PDULGR�R�XQ�SDULHQWH�PDVFX�OLQR��HO�GHUHFKR�GH� WUDQVPLWLU� OD�QDFLRQDOLGDG�± D�PHQXGR�QR�KD�VLGR�FRQVLGHUDGD�FRPR�XQ�HOHPHQWR�FHQWUDO�GHO�GHVDUUROOR�
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6H� WHPH� TXH� HVWH� DxR� HQ� 1XHYD� <RUN�� VH� SXHGD�LQFOXVR� FRPSURPHWHU� ORV� ORJURV� GH� %HLMLQJ�� PiV�ELHQ�TXH�DYDQ]DU�
0DU\�5RELQVRQ��$OWR�&RPLVDULR�SDUD�ORV�'HUHFKRV�+XPDQRV��H[SUHVy��GXUDQWH�OD�DSHUWXUD��OD�SUHRFX�SDFLyQ�GH�TXH�OD�UHYDOXDFLyQ�HQ�FXUVR�SXHGD�GHEL�OLWDU�ORV�ORJURV�GH������
�(VWD�UHYDOXDFLyQ�HV«�SUHRFXSDQWH��\D�TXH�UHVXO�WD�GLItFLO�VDOYDJXDUGDU�ORV�REMHWLYRV�GH�%HLMLQJ��VLQ�KDEODU�GH�LU�PXFKR�PiV�DOOi�\�UHDOL]DU�HO�SURJUHVR�WDQ�QHFHVDULR ��
(O� GHEDWH� HQ�1XHYD�<RUN� HVWi� GLYLGLGR� HQWUH� ORV�HVWDGRV�TXH�QR�TXLHUHQ�DYDQ]DU�\� ORV�TXH�GHVHDQ�SURJUHVR��([LVWH�HO� ULHVJR�GH�QR� LU�PiV�DOOi�GH� OD�HWDSD�GHO�GHEDWH�
0LHQWUDV� ORV� GHUHFKRV� KXPDQRV� SHUPDQHFHQ� H[�FOXVLYDPHQWH� HQ� ODV� PDQRV� GH� DJHQFLDV� LQWHUQD�FLRQDOHV�� IXQFLRQDULRV� JXEHUQDPHQWDOHV�� PHGLRV�DFDGpPLFRV�\�21*��SHUPDQHFHQ�HQ�VX�PD\RU�SDU�WH�VLQ�VLJQLILFDFLyQ�SDUD�ODV�SHUVRQDV�TXH�QR�FRQ�VLJXHQ� VDOLU� GH� OD� SREUH]D�� OD� SULPHUD� SULRULGDG�VHUtD�HO�UHVWDEOHFLPLHQWR�GH�VX�GLJQLGDG�
'XUDQWH�PXFKRV�DxRV��OD�LPDJHQ�TXH�GHILQH�ÈIUL�FD�VHUi�OD�LPDJHQ�GH�ODV�LQXQGDFLRQHV�HQ�0R]DP�ELTXH��XQD�PXMHU�TXH�VH�DJDUUD�D�XQ�iUERO��URGHDGD�SRU� HO� DJXD� IDQJRVD�� TXH� WLHQGH� OD� PDQR� D� XQ�PLHPEUR�GHO�HTXLSR�GH�XQ�KHOLFySWHUR�VDOYDYLGDV��(V�XQD� LOXVWUDFLyQ�JUiILFD�GH�OD�GHVHVSHUDFLyQ�YL�YLGD�SRU�PLOORQHV�GH�$IULFDQRV�HQ�YDULDV�FULVLV�HQ�WRGDV�ODV�UHJLRQHV�GHO�FRQWLQHQWH�
3RU� GHVJUDFLD�� HVWD� LPDJHQ� UHIXHU]D� WDPELpQ� XQD�LPSUHVLyQ� HUUyQHD�\� IUHFXHQWH�GH� OD�SDVLYLGDG�GH�ORV�$IULFDQRV�IUHQWH�D�VHPHMDQWHV�VLWXDFLRQHV�\�HO�SDSHO�KHURLFR�GH�6XSHUPDQ�TXH�HO�2FFLGHQWH�DPD�MXJDU�
/D� UHDOLGDG�\� OD� ILFFLyQ� VH� HQWUHYHUDQ� HQ� QXHVWUD�SHUFHSFLyQ�GH�XQ�FRQWLQHQWH�HQRUPH�TXH�SUHVHQWD�Ui�HO�PiV�JUDQGH�GHVDItR�SDUD�OD�FRPXQLGDG�LQWHU�QDFLRQDO�HQ�HO�VLJOR�;;,�
/D� YHUGDG� HV� TXH� HO� FRQWLQHQWH� DIULFDQR� HVWi� OX�FKDQGR� SDUD� KDFHU� IUHQWH� D� YDULDV� FULVLV� VLPXOWi�QHDV�(Q� SULPHU� OXJDU�� ODV� FDWiVWURIHV� HFROyJLFDV� WUDHQ�FRQVLJR� LQXQGDFLRQHV�� SHUtRGRV� GH� VHTXtD�� OD� H[�SDQVLyQ�GH�GHVLHUWRV��OD�FDtGD�GH�OD�SURGXFWLYLGDG�DJUtFROD� \� OD� HURVLyQ� GH� OD� WLHUUD�� /D� FDWiVWURIH�

PiV� UHFLHQWH� HV� OD� KDPEUXQD� PDVLYD� TXH� DIHFWD�XQD�JUDQ�SDUWH�GHO�FRQWLQHQWH�DIULFDQR�
(Q�VHJXQGR�OXJDU��HO�6,'$�KD�SURYRFDGR�XQD�ED�MDGD�GUDPiWLFD�GH�OD�HVSHUDQ]D�GH�YLGD�HQ�PXFKRV�SDtVHV�� PDWDQGR� OD� JHQHUDFLyQ� PiV� SURGXFWLYD�HFRQyPLFDPHQWH�\�GHMDQGR�PLOORQHV�GH�KXpUIDQRV�\�GH�YLHMRV�VLQ�DSR\R�ILQDQFLHUR�
$GHPiV�� OD� JXHUUD�� ORV� FRQIOLFWRV� LQWHUQRV� \� OD�FRUUXSFLyQ�SROtWLFD�SRQHQ�WUDEDV�D�OD�FDSDFLGDG�GH�PXFKRV�SDtVHV�GH�KDFHU�IUHQWH�D�XQD�X�RWUD�GH�HV�WDV�FULVLV�
3HUR�OR�TXH�HV�HQ�JUDQ�SDUWH�XQD�ILFFLyQ��HV�OD�QR�FLyQ� GH� TXH� OD� FRPXQLGDG� LQWHUQDFLRQDO� KDJD� XQ�HVIXHU]R�VHULR�SDUD�D\XGDU�D� ORV�SDtVHV�DIULFDQRV��(O� DUUHEDWR� LQLFLDO� GH� JHQHURVLGDG� FXDQGR�YHPRV�XQD�LPDJHQ�WHOHYLVDGD�SHQRVD�HV�UiSLGDPHQWH�VXV�WLWXLGR�SRU�OD�LQGLIHUHQFLD�
/D�SXHVWD�HQ�OD�SUiFWLFD�GH�ORV�GHUHFKRV�KXPDQRV�SDUD� PLOORQHV� HQ� ÈIULFD� \� HQ� RWUDV� UHJLRQHV� GHO�PXQGR�TXH�YLYHQ�HQ�OD�SREUH]D��\�TXH�VH YHQ�QH�JDU�HO�GHUHFKR�DO�GHVDUUROOR��QHFHVLWD�XQD�YROXQWDG�SRU� SDUWH� GH� ORV�JRELHUQRV� \� GH� OD� VRFLHGDG�FLYLO�GH�WUDEDMDU�FRQ�HOORV��HVFXFKDUORV�\�GDUOHV�ORV�LQV�WUXPHQWRV�QHFHVDULRV�SDUD�GHVDUUROODUVH�
(V� FLHUWR� TXH� OD� OHJLVODFLyQ� SURJUHVLVWD�� FRQWLHQH�EXHQDV�GHFODUDFLRQHV�\�QRFLRQHV�SDUD�IDYRUHFHU�HO�HVWDEOHFLPLHQWR�GH�GHUHFKRV�KXPDQRV�
3HUR�GHPDVLDGR�IUHFXHQWHPHQWH��HVWDV�OH\HV�UHSUH�VHQWDQ� VRODPHQWH� ORJURV� WHyULFRV� SDUD� ORV� SREUHV�GHO�PXQGR�� VREUH� WRGR�SDUD� ODV�PXMHUHV� \� ORV�QL�xRV�� ORV� GHUHFKRV� KXPDQRV� SHUPDQHFHQ� XQ� FRQ�FHSWR�DEVWUDFWR�\�OHMDQR�
¢4Xp�YDPRV�D�KDFHU�SDUD�WUDQVIRUPDU�ORV�GHUHFKRV�KXPDQRV�GH�XQ�FRQFHSWR�DEVWUDFWR�HQ�XQD�UHDOLGDG�SDUD�ORV�PLOORQHV�TXH�QHFHVLWDQ�XUJHQWHPHQWH�HVWD�SURWHFFLyQ"
¢&yPR�YDPRV�D�GDU�D�ORV�TXH�YLYHQ�HQ�OD�SREUH]D�XQ� VHQWLGR� GH� SRVHHU� GHUHFKRV�� LQFOXVR� ORV� GHUH�FKRV�PiV�IXQGDPHQWDOHV"
(V�VREUH�WRGR�HVWD�JUDQGH�VHFFLyQ�GH�OD�SREODFLyQ�TXH� QHFHVLWD� OD� UHDOL]DFLyQ� GH� GLFKRV� GHUHFKRV��SHUR�TXH�HVWi�PHQRV�HQ�FRQGLFLRQHV�GH�ORJUDUOD�
(V�GHPDVLDGR�IiFLO�PHWHUVH�HQ�GLVFXVLRQHV \�UHWy�ULFD� LGHROyJLFD�� SHUGLHQGR� GH� YLVWD� OD� UD]yQ� IXQ�GDPHQWDO�GH�OD�H[LVWHQFLD�GH�GHUHFKRV�KXPDQRV��HV�
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GHFLU� HO� UHFRQRFLPLHQWR� GH� OD� GLJQLGDG�KXPDQD� \�VX�SURWHFFLyQ��$Kt�HVWi�HO�SXQWR�GH�SDUWLGD�QHFHVD�ULR�SDUD�HO�GHVDUUROOR�KXPDQR�
/D�UHXQLyQ�GH�OD�218�SDUD�HO�PLOHQLR��TXH�WHQGUi�OXJDU�HQ�1XHYD�<RUN�GHO���DO���GH�VHSWLHPEUH��SR�GUtD� UHYHODUVH� OD� PiV� JUDQGH� UHXQLyQ� GH� OtGHUHV�JXEHUQDPHQWDOHV� GH� WRGD� OD� KLVWRULD� ± VH� HVSHUD���������
'HILQLHQGR� OD� SREUH]D� FRPR� �XQ� DWDTXH� FRQWUD�QXHVWUD�KXPDQLGDG�FRP~Q���HO�6HFUHWDULR�*HQHUDO�HVSHUD�REWHQHU�HO�DSR\R�QHFHVDULR�SDUD�VX�REMHWLYR�GHFODUDGR�GH�KDFHU�VDOLU�PLO�PLOORQHV�GH�SHUVRQDV�GH�OD�SREUH]D�H[WUHPD�DQWHV�GH������
(VWi�FRQYHQFLGR�GH�TXH�OD�HQVHxDQ]D�S~EOLFD�HV�HO�HOHPHQWR�FODYH�GH�OD�UHDOL]DFLyQ�GH�GLFKR�REMHWLYR�
(Q�XQ�GLVFXUVR� UHFLHQWH��GHFODUy���4XLHUR� URJDU�D�OD� FXPEUH� TXH� DSUXHEH� ORV� REMHWLYRV� GH� UHGXFLU�FRQVLGHUDEOHPHQWH�OD�GLIHUHQFLD�HQWUH�ORV�VH[RV�HQ�OD�HQVHxDQ]D�S~EOLFD�WDQWR�DO�QLYHO�EiVLFR�FRPR�DO�QLYHO�VHFXQGDULR��DQWHV�GH�������\�GH�DVHJXUDU�TXH�DQWHV�GH�������WRGRV�ORV�QLxRV�FRPSOHWDUiQ�OD�SUL�PHUD�HQVHxDQ]D��
(VSHUDED�YHU��DOUHGHGRU�GHO�PLVPR�DxR��HO�ILQ�GH�OD�HSLGHPLD� GHO� 6,'$� \� XQD� UHGXFFLyQ� GH� ���� GHO�Q~PHUR�GH�SHUVRQDV�VLQ�DFFHVR�DO�DJXD�SRWDEOH�&RQ�OD�WUDQVIRUPDFLyQ�GHO�PXQGR�SRU�XQD�HFRQR�PtD� JOREDO� \� PHGLRV� GH� FRPXQLFDFLyQ� LQVWDQWi�QHRV�� 6U��$QQDQ� DILUPy�TXH� �HO�GHVDItR�SULQFLSDO�

TXH� GHEHPRV� HQIUHQWDU� DO� GtD� GH� KR\� FRQVLVWH� HQ�DVHJXUDU� TXH� OD� JOREDOL]DFLyQ� VH� KDUi� XQD� IXHU]D�SRVLWLYD�SDUD� WRGD�OD�SREODFLyQ�PXQGLDO��HQ�OXJDU�GH� KDFHU� DUUDVWUDU�PLOHV� GH�PLOORQHV� GH� SHUVRQDV�HQ�OD�PLVHULD��
6LQ�XQD� WDO�HYROXFLyQ�� ORV�GHUHFKRV�KXPDQRV�SHU�PDQHFHUiQ� XQ� LGHDO� FDVL� LQDFFHVLEOH� D� ORV� LQGLYL�GXRV�\�JUXSRV�PiV�YXOQHUDEOHV�D�ODV�YLRODFLRQHV�GH�GLFKRV�GHUHFKRV�
6H�SUHYp�XQD�VHVLyQ�HVSHFLDO�GH� OD�$VDPEOHD *H�QHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HQ� VHSWLHPEUH� GH������� GHGLFDGD� H[FOXVLYDPHQWH� D� OD�QLxH]�\� D� ODV�FXHVWLRQHV� DWLQHQWHV� D� ORV� GHUHFKRV� GHO� QLxR�� /D�VHVLyQ�HVSHFLDO�LQFOXLUi�XQD�HYDOXDFLyQ�GHO�SURJUH�VR�KHFKR�GHVGH�OD�&XPEUH�0XQGLDO�SDUD�OD�1LxH]��TXH� WXYR� OXJDU� HQ� ������ 7RPDUi� LJXDOPHQWH� HQ�FRQVLGHUDFLyQ� ORV� IUDFDVRV� \� ORV� RUtJHQHV� GH� ORV�SUREOHPDV�� /D� VHVLyQ� HVSHFLDO� LQWHQWDUi� GH� PLUDU�KDFtD� HO� IXWXUR� \� FRQVLGHUDU�PHGLRV� FRQFUHWRV� GH�PHMRUDU�OD�VLWXDFLyQ�GH�OD�QLxH]�\�ORV�GHUHFKRV�GHO�QLxR�
/RV� LGHDOHV�D� OD EDVH�GH� OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV� VRQ� QREOHV�� SHUR� SDUD� SR�QHUORV�HQ�OD�SUiFWLFD��WHQHPRV�TXH�VDOLU�GH�OD��WRUUH�GH�PDUILO�� GHO� OHQJXDMH�EXURFUiWLFR�\�HQWUDU�HQ�HO�PXQGR�GH�ODV�SHUVRQDV�FX\DV�YLGDV�VHUtDQ�PiV�PH�MRUDGDV�SRU�PHGLR�GH�VX�DSOLFDFLyQ�

:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH
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68'È)5,&$
/D�SURPHVD�GH�XQD�PHMRUD�PDQHUD�GH�HQFDUJDUVH�GH�QLxRV�DFXVDGRV�GH�GHOLWRV

$QQ�6NHOWRQ
$QQ�6NHOWRQ�FRRUGLQD�HO�3UR\HFWR�GH�-XVWLFLD�SDUD�OD�1LxH]��XQ�SUR\HFWR�GH�ODV�1DFLRQHV�8QLGDV�GH�DVLVWHQFLD�WpFQLFD�DO�JRELHUQR� VXGDIULFDQR�� 3DUWLFLSy� GLUHFWDPHQWH� HQ� OD� FDPSDxD�SDUD� UHIRUPDU� HO� VLVWHPD�GH� MXVWLFLD� SHQDO� DWLQHQWH�D� OD�QLxH]��\� IXH�QRPEUDGD�SRU�HO�0LQLVWHULR�GH�OD�-XVWLFLD�SDUD�GLULJLU�HO�3UR\HFWR�GH�-XVWLFLD�GH�0HQRUHV�GH�OD�&RPLVLyQ�-XUtGLFD�6XGDIULFDQD� (O�5HGDFWRU�(O� *RELHUQR� YD� D� HQIUHQWDU� XUJHQWHPHQWH� OD�FXHVWLyQ�FRPSOHMD�\� WUiJLFD�GH� ORV�QLxRV�\�DGR�OHVFHQWHV�HQ�GHWHQFLyQ�\�HQ�SULVLyQ��(O�SULQFLSLR�EiVLFR�TXH�YDPRV�D�XWLOL]DU�FRPR�SXQWR�GH�SDU�WLGD� HV� OD� QHFHVLGDG� GH� UHVFDWDU� D� ORV� QLxRV� GHO�SDtV�\� DVHJXUDU�TXH�HO� VLVWHPD�GH� MXVWLFLD�SHQDO�VHUi�HO�~OWLPR�UHFXUVR�HQ�HO�FDVR�GH�GHOLQFXHQWHV�PHQRUHV���
(VWDV� SDODEUDV� IXHURQ� SURQXQFLDGDV� SRU�1HOVRQ�0DQGHOD�HQ�������GXUDQWH�VX�GLVFXUVR�LQDXJXUDO�HQ� HO� SULPHUR� SDUODPHQWR� VXGDIULFDQR� HOHJLGR�GHPRFUiWLFDPHQWH��/D�PRWLYDFLyQ�GH�HVWH� FRP�SURPLVR� LPSRUWDQWH�SRU�SDUWH�GHO�JRELHUQR�GLUL�JLGR�SRU�HO�$1&��&RQJUHVR�1DFLRQDO�$IULFDQR��IXH� OD� KLVWRULD� GHO� VXIULPLHQWR� GH� PHQRUHV� HQ�SULVLyQ� \� HQ� GHWHQFLyQ� SROLFtDFD� HQ� 6XGiIULFD��'XUDQWH�ORV�DxRV������\�������PXFKRV�GH�HVWRV�QLxRV�HUDQ�GHWHQLGRV�SROtWLFRV��VXPLVRV�D� OD�GH�WHQFLyQ� DUELWUDULD�� OD� GHWHQFLyQ� VLQ�SURFHVR��\� D�YHFHV� D� OD� WRUWXUD��$O� ILQ� GH� ORV� DxRV������� ODV�GHWHQFLRQHV� SROtWLFDV� KDEtDQ� FHVDGR�� SHUR� PX�FKRV� QLxRV� HVWDEDQ� WRGDYtD� HPEUROODGRV� HQ� HO�VLVWHPD�GH�MXVWLFLD�SHQDO�D�FDXVD�GH�LQIUDFFLRQHV��RUGLQDULDV��� /D� PD\RUtD� GH� HVWDV� LQIUDFFLRQHV�QR�HUDQ�YLROHQWHV��OD�PD\RUtD�GH�ODV�YHFHV�VH�WUD�WDED�GH�URERV��/DV�21*�\�ORV�DERJDGRV�IDYRUD�EOHV� D� ORV� GHUHFKRV� KXPDQRV� KDFtDQ� OR� PHMRU�TXH�SRGtDQ�GXUDQWH�ORV�DxRV�GH DSDUWKHLG��([LV�WtDQ�FRPLWpV�SDUD�ORV�SDGUHV�GH�ORV�GHWHQLGRV�\�OD�UHSUHVHQWDFLyQ�OHJDO�JUDWXLWD�GXUDQWH�ORV�DxRV�GH�DFWLYLGDG� SROtWLFD� LQWHQVD�� 'HVSXpV�� KDEtD� XQD�FDPSDxD� FRQFHQWUDGD�SRU� SDUWH�GH�XQ�JUXSR�GH�RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� SDUD� OD� H[�FDUFHODFLyQ� GH� PHQRUHV� HQ� SULVLyQ� \� HQ� GHWHQ�FLyQ�SROLFtDFD��\�SDUD�SUHFRQL]DU�UHIRUPDV�HQ�HO�WUDWDPLHQWR� GH� QLxRV� SRU� HO� VLVWHPD� GH� MXVWLFLD�SHQDO��$O�LQLFLR�GH�ORV�DxRV�������XQ�PRYLPLHQ�WR�IXHUWH�D�IDYRU�GH�ORV�GHUHFKRV�GHO�QLxR�VXUJLy�SRFR�D�SRFR�HQ�6XGiIULFD�� OR�TXH�GLR�XQ�PDUFR�

WHyULFR� D� ODV� HVIXHU]DV� GH� UHIRUPD�� 6LQ� GXGDV��0DQGHOD� WHQtD� WRGR� HVR� HQ� PHQWH� FXDQGR� KL]R�VXV�SULPHUDV�SURPHVDV�GH�DFWXDU�
$O�GtD�GH�KR\��HQ�������WHQHPRV�QXHVWUR�VHJXQ�GR�JRELHUQR�GHPRFUiWLFR��\�6XGiIULFD�GHEH�MX]�JDU� VL� HVDV� SURPHVDV� IXHURQ� FXPSOLGDV�� /D� LP�SUHVLyQ� VXSHUILFLDO� HV� GHFHSFLRQDQWH�� 3HUPDQH�FHQ�PiV�GH������QLxRV�HQ�SULVLyQ�TXH�HVSHUDQ�HO�MXLFLR�� HQ� DOJXQRV� FDVRV� GHVGH� KDFH�PiV� GH� XQ�DxR��(VWD�FLIUD�HV�PiV�HOHYDGD�TXH�HO�Q~PHUR�GH�QLxRV�HQ�SULVLyQ�HQ�HO�PRPHQWR�GH�ODV�SULPHUDV�HOHFFLRQHV� GHPRFUiWLFDV�� 'HVSXpV� GH� ������ XQ�QLxR�IXH�SHJDGR�D�PXHUWH�SRU�XQ�GHWHQLGR�DGXO�WR��PLHQWUDV�TXH�HVSHUDED�VX�SURFHVR�SRU�XQ�UR�ER� HQ� XQD� WLHQGD�� \� WUHV� QLxRV� VH� VXLFLGDURQ� HQ�GHWHQFLyQ�SUHYHQWLYD�HQ�YDULDV� LQVWDODFLRQHV� UH�VLGHQFLDOHV� JXEHUQDPHQWDOHV�� /RV� PHGLRV� GH�FRPXQLFDFLyQ� QR� GHPRVWUDURQ� IUHQWH� D� HVWDV�PXHUWHV�OD�IXHUWH�LQGLJQDFLyQ�TXH�VHUtD�DSURSLD�GD�HQ� WDOHV� VLWXDFLRQHV��/D�UHDFFLyQ�S~EOLFD�IXH�GLVFUHWD�\�OD�UHVSXHVWD�GHO�JRELHUQR�IXH�GpELO�
6LQ�HPEDUJR��DXQTXH�SRFRV�QLxRV�KDVWD�KR\��VHKD\DQ�EHQHILFLDGR�GH�ODV�YHQWDMDV�GH�OD�UHIRUPD��HVWi� VXFHGLHQGR�PXFKR� HQ� 6XGiIULFD� HQ� OR� TXH�VH�UHILHUH�D�OD�WUDQVIRUPDFLyQ�GHO�WUDWDPLHQWR�GH�QLxRV�SRU�HO�VLVWHPD�GH� MXVWLFLD�SHQDO��/D�UDWLIL�FDFLyQ�HQ������SRU�HO�JRELHUQR�VXGDIULFDQR�GH�OD�&RQYHQFLyQ� GH ODV� 1DFLRQHV� 8QLGDV� VREUH� ORV�'HUHFKRV�GHO�1LxR�KD�DELHUWR�FDPLQR�D�FDPELRV�FRQVLGHUDEOHV� HQ� OD� SROtWLFD� \� HQ� OD� OHJLVODFLyQ��/D� QXHYD�&RQVWLWXFLyQ� VXGDIULFDQD� LQFOX\H�XQD�VHFFLyQ�TXH�JDUDQWL]D�ORV�GHUHFKRV�GHO�QLxR��LQ�FOXLGD�OD�DILUPDFLyQ�GH�TXH�ORV�QLxRV�WLHQHQ�GH�UHFKR�D�QR�VHU�GHWHQLGRV��H[FHSWR�FRPR�PHGLGD�GH� ~OWLPR� UHFXUVR� \� SDUD� HO� SHUtRGR�PiV� EUHYH�SRVLEOH��$GHPiV��KD\�TXH� VHSDUDUORV�GH� ORV�GH�WHQLGRV� DGXOWRV� \� DVHJXUDU� FRQGLFLRQHV� TXH� WR�PDQ� HQ� FXHQWD� VX� HGDG�� 8QD� GH� ODV� SULPHUDV�



1����9RO��� -XO\�-XLOOHW�-XOLR�����

�

FDXVDV� WUDWDGDV�SRU�OD�QXHYD�&RUWH�&RQVWLWXFLR�QDO� FRQGXMR�D� OD�SURKLELFLyQ�SRU� HO� WULEXQDO�GHO�FDVWLJR�FRUSRUDO�� �KDVWD�HQWRQFHV�XQD�SHQD�DSOL�FDGD�HQ�FRQWUD�GH�QLxRV�SRU�ORV�WULEXQDOHV�VXGD�IULFDQRV��� (VWH� WUDWDPLHQWR� IXH� MX]JDGR� FUXHO��LQKXPDQR�\�KXPLOODQWH�L
'H� KHFKR�� HO� JRELHUQR� KD� WRPDGR� PHGLGDV� XU�JHQWHV��VHJ~Q�OD�SURPHVD�GH�0DQGHOD��HQ�OR�TXH�VH�UHILHUH�D�ORV�QLxRV�HQ�SULVLyQ��6LQ�HPEDUJR��HO�SDtV� KD� DSUHQGLGR� TXH� OD� SUiFWLFD� GH� HIHFWXDU�UHIRUPDV� GHPDVLDGR� UiSLGDPHQWH� SUHVHQWD� WDP�ELpQ� DOJXQRV� LQFRQYHQLHQWHV��8QD�PRGLILFDFLyQ�GH�XQD� OH\�YLJHQWH��FRQ�OD�LQWHQFLyQ�GH�SURKLELU�WRWDOPHQWH�OD�GHWHQFLyQ�SUHYHQWLYD�GH�QLxRV�SUR�YRFy� XQ� FDRV� HQ� HO� PRPHQWR� GH� VX� SURPXOJD�FLyQ� UHSHQWLQD��/D�FRQVXOWDFLyQ� LQVXILFLHQWH�HQ�WUH�ORV�GHSDUWDPHQWRV�JXEHUQDPHQWDOHV�LQWHUHVD�GRV�� DVt� FRPR� OD� IDOWD GH� LQVWDODFLRQHV� UHVLGHQ�FLDOHV� DOWHUQDWLYDV�SDUD�QLxRV�FRQGXMR�D�SUREOH�PDV� SUiFWLFDV� HQRUPHV� SDUD� OD� DSOLFDFLyQ� GH� OD�QXHYD� OH\��/DV� FRQVHFXHQFLDV� IXHURQ� WDQ�JUDYHV�TXH�HO�JRELHUQR� IXH�REOLJDGR�D�PRGLILFDU� OD� OH\�GH�QXHYR�SDUD�DXWRUL]DU� OD�GHWHQFLyQ�SUHYHQWLYD�HQ� SULVLyQ� HQ� HO� FDVR� GH� QLxRV� LQFXOSDGRV� GH�FLHUWDV�LQIUDFFLRQHV��3HUR�HVWD�GHEDFOH�WXYR�WDP�ELpQ�UHVXOWDGRV�SRVLWLYRV��&RQGXMR�GLUHFWDPHQWH�DO� HVWDEOHFLPLHQWR� GH� XQ� �&RPLWp� ,QWHUPLQLVWH�ULDO� VREUH� ORV� -yYHQHV� HQ� 3HOLJUR�� �,0&��� (VWD�DJHQFLD�VH�KD�KHFKR�LPSRUWDQWH�SDUD�OD�HODERUD�FLyQ�GH�QXHYDV�PDQHUDV�GH�HQFDUJDUVH�GH�QLxRV�\� GH� DGROHVFHQWHV�� LQFOXLGR� HO� WUDWDPLHQWR� GH�QLxRV�TXH�VH�HQFXHQWUDQ�HQ�FRQIOLFWR�FRQ�OD�OH\��(O�,0&�KD�SXHVWR�HQ�PDUFKD�QXPHURVRV�SUR\HF�WRV� H[SHULPHQWDOHV� SDUD� SUREDU� VXV� QXHYDV� UH�FRPHQGDFLRQHV��DOJXQDV�GH�ODV�FXDOHV�VH�UHYHOD�URQ�PX\�~WLOHV�SDUD�GHVDUUROODU�QXHYRV�PpWRGRV�GH�HQFDUJDUVH�GH�QLxRV��/RV�SUR\HFWRV�DWLQHQWHV�DO�WUDWDPLHQWR�GH�QLxRV�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�GHWHQFLyQ�WLHQHQ�XQ�LQWHUpV�SDUWLFXODU�SDUD�OD� QLxH]�� 8Q� SUR\HFWR� TXH� IXH� XQ� JUDQGH� p[LWR�HVWDEOHFLy�XQ�FHQWUR�~QLFR�GRQGH�OD�SROLFtD�SXH�GH� OOHYDU� D� QLxRV� DFXVDGRV�GH� GHOLWRV� \�XQ� IXQ�FLRQDULR� GHO� VLVWHPD� GH� OLEHUWDG� YLJLODGD� SXHGH�HYDOXDUORV�� (Q� HO� PLVPR� HGLILFLR� �XQ� HGLILFLR�GLIHUHQWH�GH�DTXHOOR�GHO� WULEXQDO�SHQDO���HVWi�XQ�PDJLVWUDGR�UHVLGHQWH�\�XQD�SHTXHxD�VDOD�GH�DX�GLHQFLD��(O�SHUVRQDO�GHO�FHQWUR�WLHQH�XQD�IRUPD�FLyQ�LQWHUGLVFLSOLQDULD�VyOLGD�VREUH�OD�PDQHUD�GH�WUDEDMDU�FRQ� ORV�QLxRV�TXH�DFRJHQ��(VWH�PRGHOR�IXH�XQ�WDO�p[LWR�TXH�RWUDV�SURYLQFLDV�OR�KDQ�LPL�

WDGR�� OOHJDUi� D� VHU� XQ� LQVWUXPHQWR� GH� OD� DSOLFD�FLyQ�GH�XQ�QXHYR�VLVWHPD�MXUtGLFR�SURSXHVWR�
(Q�������EDMR�ORV�DXVSLFLRV�GH�OD�&RPLVLyQ�-XUt�GLFD�6XGDIULFDQD��XQ�FRPLWp�HPSH]y�XQD� LQYHV�WLJDFLyQ�VREUH�OD�MXVWLFLD�GH�PHQRUHV�SDUD�HODER�UDU�XQ�QXHYR�SUR\HFWR��(O�&RPLWp�IXH�QRPEUDGR�SRU� HO� 0LQLVWUR� GH� OD� -XVWLFLD� SDUD� GLULJLU� XQD�LQYHVWLJDFLyQ�VREUH�OD�VLWXDFLyQ�QDFLRQDO�UHVSHF�WR�D�OD�FULPLQDOLGDG�MXYHQLO�\�SDUD�HODERUDU�OH\HV�FRPSOHWDV� TXH� SHUPLWDQ� GH� KDFHU� IUHQWH� D� HVWD�SUREOHPiWLFD�� (O� &RPLWp� FRQVLVWtD� HQ� XQ� FLHUWR�Q~PHUR�GH�H[SHUWRV�GH�OD�VRFLHGDG�FLYLO�FRQ�FR�QRFLPLHQWRV�SUiFWLFRV�\�WHyULFRV�GHO�WUDWDPLHQWR�GH�QLxRV�SRU�HO�VLVWHPD�GH�MXVWLFLD�SHQDO��(O�SUR�FHVR� GH� UHIRUPD� MXUtGLFD� IXH� FRQVXOWLYR�� (Q������� OD� &RPLVLyQ� SXEOLFy� XQ� LQIRUPH� HQXPH�UDQGR� ORV� SUREOHPDV� GHO� VLVWHPD� H[LVWHQWH� \�KDFLHQGR�UHFRPHQGDFLRQHV�SDUD�PRGLILFDUOR��$O�WpUPLQR�GH� XQ�SHUtRGR�GH� FRQVXOWDFLRQHV� LQWHQ�VDV�� HO�&RPLWp�VH�SXVR�D� WUDEDMDU�HQ� OD�HODERUD�FLyQ� GH� XQ� SUR\HFWR� GH� OH\� VREUH� OD� MXVWLFLD� GH�PHQRUHV�� DFRPSDxDGR� GH� XQ� 'RFXPHQWR� GH�'LVFXVLyQ� TXH� HVWDEOHFH� FRQ� WRGR� GHWDOOH� ORV�PRWLYRV� \� ODV� UHFRPHQGDFLRQHV�� 'HVSXpV�� HO�&RPLWp� HQWDEOy� FRQVXOWDFLRQHV� HQHUJpWLFDV� FRQ�OD�SROLFtD��ORV�SURFXUDGRUHV��ORV�PDJLVWUDGRV��ORV�MXHFHV�� ODV�21*� \� ORV� FDPSRV� DFDGpPLFRV�� DVt�FRPR� XQ� SURFHVR� GH� FRQVXOWDFLyQ� HVSHFLDO� FRQ�ORV�QLxRV�PLVPRV�LL
(O� LQIRUPH� ILQDO� GHO�&RPLWp�GH� -XVWLFLD�GH�0H�QRUHV� GH� OD�&RPLVLyQ�GHEHUtD� VHU� SUHVHQWDGR� DO�0LQLVWHULR� GH� OD� -XVWLFLD� HQ� MXOLR� GH� ������ /D�IRUPD� JHQHUDO� GHO� QXHYR� VLVWHPD� SURSXHVWR� KD�\D�VLGR�GHWHUPLQDGD�
(O�SUR\HFWR�FRPLHQ]D�FRQ�OD HQXPHUDFLyQ�GH�XQ�FRQMXQWR�GH�SULQFLSLRV�TXH�IRUPDQ�HO�PRGHOR�GHO�QXHYR� VLVWHPD�� /RV� REMHWLYRV� GH� OD� OHJLVODFLyQ�VRQ�ORV�VLJXLHQWHV�
�D�� ORV�GHUHFKRV�SURFHGXUDOHV�GH� ORV�QLxRV� LQWH�UHVDGRV�SRU�ODV�GLVSRVLFLRQHV�GH�OD�OH\��E� SURPRYHU�XEXQWX LLL HQ�HO�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV��(V�QHFHVDULR��L� LQFXOFDU� XQ� FRQFHSWR� GH� GLJQLGDG� \� GH�YDORU�D�OD�QLxH]�LL� UHIRU]DU� HO� UHVSHFWR� GH� ORV� GHUHFKRV�KXPDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV�GHO� SUyMLPR� SRU� SDUWH� GH� QLxRV�� H[L�JLHQGR�TXH� ORV�PLVPRV�DFHSWHQ� OD� UHV�
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SRQVDELOLGDG�GH� VXV� DFWRV� \� SURWHJLHQ�GR� ORV� LQWHUHVHV� GH� ODV� YtFWLPDV� GH� OD�GHOLQFXHQFLD�\�ORV�GH�OD�FRPXQLGDG�LLL� DSR\DU�HO�SURFHVR�GH�UHFRQFLOLDFLyQ�SRU�PHGLR� GH� XQD� UHVSXHVWD� GH� MXVWLFLD� UH�SDUDGRUD��\LY� KDFHU� SDUWLFLSDU� D� ORV� SDGUHV�� ODV� IDPL�OLDV�� ODV�YtFWLPDV�\� OD�FRPXQLGDG�HQ�HO�SURFHVR� GH� MXVWLFLD� GH� PHQRUHV�� SDUD�IDFLOLWDU� OD� UHLQWHJUDFLyQ� GH� ORV� QLxRV�LQWHUHVDGRV�SRU�ODV�GLVSRVLFLRQHV�GH�HV�WD�OH\��\�F��SURPRYHU�OD�FRRSHUDFLyQ�HQWUH�WRGRV�ORV�GH�SDUWDPHQWRV� JXEHUQDPHQWDOHV� \� ODV� RWUDV�RUJDQL]DFLRQHV� \� DJHQFLDV� HQFDUJDGDV� GH�SRQHU� HQ� OD� SUiFWLFD� XQ� VLVWHPD� HILFD]� GH�MXVWLFLD�GH�PHQRUHV�
(VWH� QXHYR� VLVWHPD� SURSXHVWR� DWULEX\H� PXFKD�LPSRUWDQFLD� D� ODV� SULPHUDV� ��� KRUDV� GH� GHWHQ�FLyQ�SROLFtDFD��3UHYp�YDULDV�DOWHUQDWLYDV�D�OD�GH�WHQFLyQ��SRU�HMHPSOR�DFRPSDxDU�D�XQ�QLxR�D�VX�FDVD�\�GDU�XQ�UHTXHULPLHQWR�HVFULWR�GH�SUHVHQWDU�VH�D�XQD�DXGLHQFLD�XOWHULRU���(O�DJHQWH�GH�SROLFtD�WLHQH�OD�REOLJDFLyQ�GH�XWLOL]DU�XQD�DOWHUQDWLYD�D�OD�GHWHQFLyQ�FXDQGR�VH� WUDWD�GH�GHOLWRV�PHQRUHV��D�QR� VHU� TXH� KD\D� PRWLYRV� SDUWLFXODUHV� SDUD� QR�KDFHUOR��(Q�ORV�FDVRV�TXH�H[LJHQ�OD�GHWHQFLyQ��HV�REOLJDWRULR� UHVSHWDU� OD� GLJQLGDG� \� HO� ELHQHVWDU�GHO� QLxR�� 'HELGR� D� OD� KLVWRULD� GH� OD� SROLFtD� HQ�6XGiIULFD�� DVt� FRPR� XQD� IDOWD� GH� SHUVRQDO� IRU�PDGR��OD�&RPLVLyQ�GHFLGLy�QR�SUHYHU�XQD�XQLGDG�SROLFtDFD� HVSHFLDO� SDUD� HQFDUJDUVH� GH� QLxRV� GH�WHQLGRV��0iV�ELHQ��HO�VLVWHPD�SURFXUD�KDFHU�VDOLU�D�QLxRV�GHO�SXHVWR�GH�SROLFtD�HO�PiV�UiSLGDPHQWH�SRVLEOH��\�FRQILDUORV�R�D� VXV�SDGUHV�R�D�XQ�IXQ�FLRQDULR� GHO� VLVWHPD� GH� OLEHUWDG� YLJLODGDLY TXH�HPSUHQGHUi�XQD�HYDOXDFLyQ�GHO�QLxR��8QD�LQQR�YDFLyQ�GHO� VLVWHPD�SURSXHVWR�HV�XQD�HYDOXDFLyQ�LQGLYLGXDO�GH�FDGD�QLxR��/RV�REMHWLYRV�SULQFLSD�OHV� GH� OD� HYDOXDFLyQ� FRQVLVWHQ� HQ� HVWDEOHFHU� ODV�SRVLELOLGDGHV�DOWHUQDWLYDV�D�OD�GHWHQFLyQ�HQ�FDGD�FDVR��\�HQ�IRUPXODU�UHFRPHQGDFLRQHV�UHVSHFWR�D�OD�H[FDUFHODFLyQ�GHO�QLxR�SDUD�FRQILDUOR�D�VX�ID�PLOLD� R� FRORFDUOR� HQ� XQD� LQVWLWXFLyQ� UHVLGHQFLDO�DSURSLDGD�� (O� LQIRUPH� GH� HVWD� HYDOXDFLyQ� GHEH�VHU�SUHVHQWDGR�DO�PDJLVWUDGR�DQWHV�GH�OD�SUyMLPD�HWDSD� GHO� VLVWHPD�� OD� LQYHVWLJDFLyQ� SUHOLPLQDU��/D� LQYHVWLJDFLyQ� SUHOLPLQDU� HV� WDPELpQ� XQD� LQ�QRYDFLyQ��\�GHEH� WHQHU� OXJDU�GXUDQWH� ODV�SULPH�UDV����KRUDV�GH�OD�GHWHQFLyQ�GHO�QLxR�

/D� LQYHVWLJDFLyQ� HV� GLULJLGD�SRU�XQ�PDJLVWUDGR��SHUR� VH� WUDWD� PiV� ELHQ� GH� XQD� �FRQIHUHQFLD� GH�PHVD�UHGRQGD���GRQGH�VH�DOLHQWD�D�WRGRV�D�SDUWL�FLSDU��LQFOXLGR�DO�QLxR��(O�ILQ�SULQFLSDO�GH�OD�LQ�YHVWLJDFLyQ�SUHOLPLQDU�FRQVLVWH�HQ�GHWHUPLQDU�VL�H[LVWH�OD�SRVLELOLGDG�GH�XWLOL]DU�PHGLGDV�DOWHUQD�WLYDV�D�OD�GHWHQFLyQ��7RPDQGR�HQ�FRQVLGHUDFLyQ�ODV� RSLQLRQHV� GH� WRGDV� ODV� SHUVRQDV� SUHVHQWHV��LQFOXLGR� HO� SURFXUDGRU�� TXH� SXHGH DQXODU� XQD�GHFLVLyQ�FROHFWLYD�GH�WRPDU�XQD�PHGLGD�DOWHUQD�WLYD���HO�PDJLVWUDGR�SXHGH�WRPDU�XQD�PHGLGD�GH�GLYHUVLyQ�� 6H� WRPD� LJXDOPHQWH� RWUDV� GHFLVLRQHV�DWLQHQWHV�D� OD�H[FDUFHODFLyQ�R� OD�FRORFDFLyQ�GHO�QLxR� GXUDQWH� OD� LQYHVWLJDFLyQ� SUHOLPLQDU�� /DV�DOWHUQDWLYDV�D�OD�GHWHQFLyQ�VRQ�XQD�FDUDFWHUtVWLFD�SULQFLSDO�GHO�QXHYR�VLVWHPD��\�HO�SUR\HFWR�GH�OH\�SUHYp� XQD� JDPD� GH� RSFLRQHV� D� WUHV� QLYHOHV�� VH�J~Q� OD� LQWHQVLGDG� GHO� SURJUDPD�� 7RGR� DVXQWR�SXHGH� VHU� FRQVLGHUDGR� FRQ� YLVWDV� D� HQFRQWUDU�PHGLGDV�DOWHUQDWLYDV��8QD�WDO�RSFLyQ�HV�OD�FRQIH�UHQFLD�GHO�JUXSR�IDPLOLDU�Y &XDQGR�XQ�QLxR�QR�HV�REMHWR�GH�GLYHUVLyQ��R�SRUTXH�WLHQH�OD�LQWHQFLyQ�GH�GHFODUDUVH� LQRFHQWH��R�SRUTXH�PHGLGDV�DOWHU�QDWLYDV� VRQ� LQRSRUWXQDV� D� FDXVD�GH� ODV� FLUFXQV�WDQFLDV�SDUWLFXODUHV�GHO�QLxR�R�GHO� DVXQWR��� VHUi�SURFHVDGR�SRU�HO�7ULEXQDO�GH�-XVWLFLD�GH�0HQR�UHV��(O�7ULEXQDO�GH�-XVWLFLD�GH�0HQRUHV�SUR\HF�WDGR�QR�VHUi�FRPSOHWDPHQWH�VHSDUDGD�R�HVSHFLD�OL]DGD�� (Q� ODV� FLXGDGHV�� GRQGH� OD� FDQWLGDG� GH�FDVRV�HV�VXILFLHQWH�SDUD�MXVWLILFDUOR��VH�RUJDQL]D�UiQ�7ULEXQDOHV�GH�-XVWLFLD�GH�0HQRUHV�D�MRUQDGD�FRPSOHWD� TXH� FRQWDUiQ� FRQ� SHUVRQDO� HVSHFLDO�PHQWH� VHOHFFLRQDGR�\� IRUPDGR��(Q� ODV� UHJLRQHV�UXUDOHV��HO� WULEXQDO�VH��FRQVWLWXLUi��FRPR�7ULEX�QDO� GH� -XVWLFLD� GH� 0HQRUHV� �TXH� IXQFLRQDUi� DO�QLYHO�UHJLRQDO���6LQ�HPEDUJR��FXDQGR�VH�WUDWD�GH�DVHVLQDWR� R� GH� YLRODFLyQ�� R� HQ� RWUDV� FLUFXQVWDQ�FLDV� H[FHSFLRQDOHV�� VH� SXHGH� KDFHU� XQD� DSHOD�FLyQ�DO�7ULEXQDO�5HJLRQDO�R�HYHQWXDOPHQWH�D� OD�&RUWH� 6XSUHPD�� 1R� REVWDQWH�� KD\� TXH� GHVWDFDU�TXH�LQFOXVR�HQ�HVWH�FDVR��HO�QLxR�QR�VHUi�VXPLVR�DO�SURFHVR�FRPR�XQ�DGXOWR��/DV�&RUWHV�6XSHULR�UHV� VRQ� VXPLVDV� D� ODV� GLVSRVLFLRQHV� HVSHFLDOHV�UHODWLYDV�D�QLxRV�SUHYLVWDV�HQ�HO�SUR\HFWR�GH�OH\�VREUH�OD�MXVWLFLD�GH�PHQRUHV��/D�/H\�RIUHFH�XQD�JUDQGH�JDPD�GH�VDQFLRQHV�\�GH�PHGLGDV��LQFOXL�GDV�DOJXQDV�PHGLGDV�QR�UHVLGHQFLDOHV�R�TXH�WLH�QHQ�FRPR�EDVH�OD�FRPXQLGDG��PHGLGDV�TXH�VDOHQ�GHO�FRQFHSWR�GH�OD�MXVWLFLD�UHSDUDGRUD��SRU�HMHP�SOR�OD�UHVWLWXFLyQ�\�OD�FRPSHQVDFLyQ�GH�OD�YtFWL�PD�� \� ILQDOPHQWH� VDQFLRQHV� FRQ� XQ� HOHPHQWR�UHVLGHQFLDO��(O�SUR\HFWR�GH�OH\�DILUPD�FODUDPHQ�
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WH�TXH�HO�HQFDUFHODPLHQWR�GHEH�VHU�XWLOL]DGR�VyOR�FRPR�PHGLGD�GH�~OWLPR�UHFXUVR��\�SDUD�HO�SHUtR�GR�PiV�EUHYH�SRVLEOH��/D�DSOLFDFLyQ�GHO�HQFDUFH�ODPLHQWR�HVWi�OLPLWDGD�D~Q�PiV�SRU�XQ�OtPLWH�GH�HGDG� \� XQD� OLVWD� GH� LQIUDFFLRQHV� VDQFLRQDEOHV�FRQ�HO�HQFDUFHODPLHQWR�HQ�HO�FDVR�GH�XQ�PHQRU��/D� UHSUHVHQWDFLyQ� OHJDO� HV� DVHJXUDGD� \� D� FDUJR�GHO�(VWDGR�FXDQGR�XQ�QLxR�VH�HQFXHQWUD�SULYDGR�GH� OLEHUWDG� R� OD� VXSXHVWD� LQIUDFFLyQ�SXHGH� WUDHU�FRQVLJR�OD�GHWHQFLyQ��6H�SUHYp�OD�SRVLELOLGDG�GH�ERUUDU� ORV� DQWHFHGHQWHV� SHQDOHV� HQ� XQ� VLVWHPD�~QLFR�GRQGH HO�PDJLVWUDGR�GHO�7ULEXQDO�GH�-XVWL�FLD�GH�0HQRUHV�R�GH�XQ�RWUR�WULEXQDO�TXH�WUDWD�HO�DVXQWR� WLHQH� OD� REOLJDFLyQ�� DO� PRPHQWR� GH� GH�WHUPLQDU� OD� VDQFLyQ�� VL� HV� FRQYHQLHQWH�R�QR�ER�UUDU�HO�FHUWLILFDGR�GH�DQWHFHGHQWHV�SHQDOHV�
6L� OD� UHVSXHVWD�HV�SRVLWLYD��HO�PDJLVWUDGR�ILMD�HO�SOD]R�SDUD�KDFHUOR��'LFKD�IHFKD�GHEH�VHU�FXDQWR�DQWHV� GH� WUHV� PHVHV� \� D� PiV� WDUGDU� FLQFR� DxRV�GHVSXpV�GH�OD�SURQXQFLDFLyQ�GH�OD�SHQD��1R�REV�WDQWH��FLHUWDV�LQIUDFFLRQHV�PX\�JUDYHVYL H[FOX\HQ�OD�SRVLELOLGDG�GH�ERUUDU�HO�FHUWLILFDGR�GH�DQWHFH�GHQWHV�SHQDOHV��3RU�ILQ�� OD�OH\�SUHYp�XQD�HVWUXF�WXUD� SDUD� DVHJXUDU� HO� IXQFLRQDPLHQWR� HILFD]� GHO�QXHYR�VLVWHPD��SRU�PHGLR�GH�FRPLWpV�LQWHUGLVFL�SOLQDULRV�DO�QLYHO�UHJLRQDO�TXH�HQYtDQ�LQIRUPHV�D�XQD�RILFLQD�QDFLRQDO�GH�OD�MXVWLFLD�GH�PHQRUHV�
(O�SUR\HFWR�GH� OH\�HV� FRQVDJUDGR�HQ�JUDQ�SDUWH�DO� SURFHGLPLHQWR�� SHUR� FRQWLHQH� YDULDV� GLVSRVL�FLRQHV� FRQVWUXFWLYDV� LPSRUWDQWHV�� GH� ODV� FXDOHV�OD�PiV�QRWDEOH�HV�OD�FXHVWLyQ�GH�OD�HGDG�PtQLPD�GH� OD� UHVSRQVDELOLGDG�SHQDO��/D� OH\� DFWXDO� WLHQH�FRPR�EDVH�HO�YLHMR�FRQFHSWR�GH�GROL�LQFDSD[�GHO�GHUHFKR�URPDQR��DVt�FRPR�GRV�SUHVXQFLRQHV� OH�JDOHV��/RV�QLxRV�TXH�WLHQHQ�PHQRV�GH���DxRV�VRQ�LQGLVFXWLEOHPHQWH� FRQVLGHUDGRV� LQFDSDFHV� GH�LQWHQFLRQHV� FULPLQDOHV�� (VWD� SUHVXQFLyQ� YDOH�WDPELpQ�SDUD� ORV�PHQRUHV�GH��� D����DxRV��SHUR�SXHGH�VHU�UHIXWDGD�VL�HO�HVWDGR�SXHGH�GHPRVWUDU�TXH� HO� QLxR� FRPSUHQGH� OD� GLIHUHQFLD� HQWUH� HO�ELHQ� \� HO� PDO� \� SXHGH� FRPSRUWDUVH� VHJ~Q� HVWD�FRPSUHQVLyQ��(VWD�OH\�UHVXOWy�VHU�XQD�SURWHFFLyQ�LQVXILFLHQWH�SDUD�PHQRUHV��\D�TXH�HV�GHPDVLDGR�IiFLO�UHIXWDU�OD�SUHVXQFLyQ�GH�GROL�LQFDSD[��\�ORV�WULEXQDOHV� VH� FRQFHQWUDEDQ� HQ� OD� SULPHUD� HWDSD�GH� OD� LQYHVWLJDFLyQ� �OD� FDSDFLGDG� GHO� QLxR� GH�GLVWLQJXLU�HO�ELHQ�\�HO�PDO��\�VH�LQWHUHVDEDQ�SRFR�SRU�OD�VHJXQGD�HWDSD��HO�QLxR�GHEH�HVWDU�HQ�FRQ�GLFLRQHV� GH� FRPSRUWDUVH� VHJ~Q� HVWD� FRPSUHQ�VLyQ���'HVSXpV�GH�XQD�GLVFXVLyQ�PX\�LQWHQVD��OD�

&RPLVLyQ�SURSXVR�XQD�HGDG�PtQLPD�GH����DxRV��/D�SUHVXQFLyQ�GH�GROL� LQFDSD[�HQ�HO�FDVR�GH�XQ�QLxR� GH� ��� D� ��� DxRV� GHEHUtD� TXHGDU� HQ� YLJRU��FRQ�XQD�PHMRUD�SURWHFFLyQ�GH�GLFKD�FDWHJRUtD�GH�PHQRUHV�� (V� GHFLU� TXH� KDEUi� QRUPDV� PiV� H[L�JHQWHV� GH� SUXHED� SDUD� FRQWHVWDU� OD� SUHVXQFLyQ��(O�(VWDGR�WHQGUi�TXH�GHPRVWUDU��VLQ�QLQJXQD�GX�GD�UD]RQDEOH��TXH�HO�QLxR�FRPSUHQGtD�OD�GLIHUHQ�FLD� HQWUH� HO� ELHQ� \� HO�PDO�HQ�HO�PRPHQWR�GH� OD�VXSXHVWD� LQIUDFFLyQ�� 6HUi� QHFHVDULR� SUHVHQWDU�SUXHEDV� GHO� GHVDUUROOR� LQWHOHFWXDO�� HPRFLRQDO��SVLFROyJLFR�\�VRFLDO�GHO�QLxR�\�FRPELQDUODV�FRQ�XQ�LQIRUPH�GH�XQD�SHUVRQD�FDOLILFDGD�HQ�HO�FDP�SR�GHO�GHVDUUROOR�GHO�QLxR�R�GH�OD�SVLFRORJtD�LQ�IDQWLO�� (VWH� HVSHFLDOLVWD� GHEHUi� GHFODUDU� HQ� SHU�VRQD� DQWH� HO� WULEXQDO� VREUH� HO�FRQWHQLGR� \� ODV�FRQFOXVLRQHV�GHO�LQIRUPH��3RU��QLxR��VH�HQWLHQGH�XQD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�GH�HGDG��GH� FRQIRUPLGDG� FRQ� OD� GHILQLFLyQ� GH� XQ� QLxR�HQ�OD�&RQVWLWXFLyQ�VXGDIULFDQD�
$XQTXH� HO� SUR\HFWR� GH� OH\� VREUH� OD� MXVWLFLD� GH�PHQRUHV�GH�OD�&RPLVLyQ -XUtGLFD�QRV�KD\D�GDGR�XQD� SURPHVD� PDUDYLOORVD� GH� XQ� QXHYR� VLVWHPD�SDUD�HQFDUJDUVH�GH�QLxRV�DFXVDGRV�GH�GHOLWRV�HQ�6XGiIULFD��GLFKR�SUR\HFWR�GHEH�SDVDU�HO�SURFHVR�OHJLVODWLYR� SDUODPHQWDULR� QRUPD�� XQD� HWDSD� SR�WHQFLDOPHQWH�SUHFDULD��/D�FODVH�SROtWLFD�VXGDIUL�FDQD� VH� HQFXHQWUD� EDMR� SUHVLyQ� SRU� SDUWH� GHO�HOHFWRUDGR� TXH� H[LJH� VROXFLRQHV� �GXUDV�� D� OD�FULPLQDOLGDG�� /RV� PpWRGRV� GH� LQVSLUDFLyQ� HVWD�GRXQLGHQVH�SDUD�FRQWURODU�OD�FULPLQDOLGDG��UHIOH�MDGRV�HQ�IUDVHV�HVWHUHRWLSDGDV�FRPR��OD�WROHUDQ�FLD�FHUR��\��PHGLGDV�HQHUJpWLFDV��KDQ�OOHJDGR�D�6XGiIULFD� \� FRPLHQ]DQ� D� HMHUFHU� XQD� LQIOXHQFLD�VREUH� ODV� OH\HV�SURPXOJDGDV�SRU� HO�3DUODPHQWR��3RU�FRQVLJXLHQWH��VHUi�XQ�JUDQGH�GHVDItR�DVHJX�UDU� TXH� HO� SUR\HFWR� GH� OH\� TXHGH� LQWDFWR� HQ� OD�PHGLGD�GH�OR�SRVLEOH��/D�VRFLHGDG�FLYLO�VXGDIUL�FDQD�GHVHPSHxD�XQ�SDSHO� LPSRUWDQWH�HQ�HO�SUR�FHVR� OHJLVODWLYR� FRQVXOWLYR�� 6H� HVSHUD� TXH� ODV�21*�LQWHUHVDGDV�GDUiQ�XQ�DSR\R�LPSRUWDQWH�D�OD�QXHYD� OH\�� /RV� GHSDUWDPHQWRV� JXEHUQDPHQWDOHV�KDFHQ�XQD�FRQWULEXFLyQ�LPSRUWDQWH��\�D�SHVDU�GH�OD� SHUFHSFLyQ� S~EOLFD� GH XQD� FULPLQDOLGDG� LQ�FRQWURODEOH��TXHGD�XQD�FLHUWD�YROXQWDG�HQWUH�ORV�FLXGDGDQRV� VXGDIULFDQRV� GH� SUREDU� QXHYRV�Pp�WRGRV�HQ�HO�WUDWDPLHQWR�GH�OD�MXYHQWXG�(O�3UHVLGHQWH�7KDER�0EHNL��HQ�XQ�GLVFXUVR�SUR�QXQFLDGR�SDUD�ODQ]DU�OD��3URPHVD�D�OD�1LxH]��HQ������� KDEOy GH� XQD� FROHFFLyQ� GH� FLWDFLRQHV� GH�ORV� WRZQVKLSV�� SXEOLFDGD� HQ� SOHQR� SHUtRGR� GH�
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DSDUWKHLG��/D�SXEOLFDFLyQ�VH� WLWXOy���'RV�SHUURV�\�OD�OLEHUWDG���\�HVWH�WtWXOR�YHQtD�GH�XQD�FLWDFLyQ�GH� XQ�QLxR�TXH�YLYtD� HQ� XQ WRZQVKLS�� �&XDQGR�VHUp�JUDQGH��TXLHUR�YLYLU�HQ�XQD�FDVD�FRQ�XQ�MDU�GtQ�� WHQHU� XQD� HVSRVD�� XQ� KLMR� \� XQD� KLMD�� GRV�SHUURV�\� OD� OLEHUWDG���0EHNL�XWLOL]y�HVWD�KLVWRULD�SDUD� KDFHU� OD� REVHUYDFLyQ� LPSRUWDQWH� GH� TXH��DXQTXH� ORV� QLxRV� VXGDIULFDQRV� KD\DQ� JDQDGR� OD�OLEHUWDG�HQ�HO�VHQWLGR�SROtWLFR��SHUPDQHFHQ�DSUL�VLRQDGRV�� D�YHFHV�OLWHUDOPHQWH�� SRU�VX�SREUH]D��+D\� TXH�GHVWDFDU�TXH�QLQJ~Q�QXHYR�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV�SXHGH��HQ�Vt�PLVPR��FUHDU�OD�MXVWLFLD�VRFLDO�SDUD�OD�QLxH]��/RV�HVIXHU]RV�VXGD�IULFDQRV� QHFHVLWDQ�HO� DSR\R�GH�SURJUHVRV� FRQVL�GHUDEOHV�HQ�OD�YLGD�VRFLRHFRQyPLFD�GH�WRGRV�ORV�

FLXGDGDQRV�SDUD�ORJUDU�YHUGDGHURV�FDPELRV�HQ�OD�YLGD�GH�QLxRV�
L 6�Y�:LOOLDPV����������6$������&&��LL 9pDVH�³7KH�GUDIW�FKLOG�MXVWLFH�%LOO��:KDW�WKH�FKLOGUHQ�VDLG´�SXEOLFDGR�SRU�&RPPXQLW\�/DZ�&HQWUH��8QLYHUVLW\�RI�WKH�:HVWHUQ�&DSH�LLL ³8EXQWX´�HV�XQ�FRQFHSWR�DIULFDQR�GH�FRH[LVWHQFLD�KXPDQLWDULD��TXH�VH�SXHGH�WUDGXFLU�DSUR[LPDGDPHQWH���XQD�SHUVRQD�HV�XQD�SHUVRQD�D�WUDYpV�GH�ORV�RWURV´�LY /RV�IXQFLRQDULRV�GHO�VLVWHPD�GH�OLEHUWDG�YLJLODGD�HQ�6XGiIULFD�VRQ�WUDEDMDGRUHV�VRFLDOHV�FRQWUDWDGRV�SRU�HO�'HSDUWDPHQWR�GH�6HUYLFLRV�6RFLDOHV�Y 7LHQH�FRPR�EDVH�HO�PRGHOR�QHRFHODQGpV�YL &RPR�HO�DVHVLQDWR��OD�YLRODFLyQ�\�HO�URER�D�PDQR�DU�PDGD�

)(&+$�3$5$�68�$*(1'$
LOS DERECHOS DE LOS NIÑOS MIGRANTES

6,21��6XL]D�
������GH�RFWXEUH�GH�����

&217$&7$1
,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�XQLYHUVLWDLUH�.XUW�%|VFK��,.%��&DVH�SRVWDOH�������&+������6LRQ���± 6XL]D��

7HO����������������������)D[����������������������
Email : LGH#LXNE�FK

RX�YLVLWH]�OD�SODWH�IRUPH�LQWHUDFWLYH�ZZZ�FKLOGVULJKWV�RUJ�
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(/�18(92�&Ï',*2�'(/�1,f2��1,f$�<�$'2/(6&(17(�(1�(/�0$5&2�'(�/$�&219(1&,21
/H\�1R������GHO����GH�RFWXEUH�GH�������/D�3D]��%ROLYLD

'UD��6DQGUD�3DFKHFR�GH�.ROOH�-XH]�GH�OD�1LxH]�\�$GROHVFHQFLD��&RUWH�6XSHULRU��7DULMD��%ROLYLD
/D� &RQYHQFLyQ� GH� ORV� 'HUHFKRV� GHO� 1LxR�FRQVWLWX\H�OD�IXHQWH�EiVLFD�GHO�&yGLJR�GHO�1L�xR��1LxD�\�$GROHVFHQWH��QRUPDWLYD�TXH� LQVSL�UDGD�HQ�VX�HVStULWX�FRORFD� ORV�GHUHFKRV�GH� ORV�QLxRV�\�QLxDV�GH�%ROLYLD�HQ�VX�WURQFR�FRP~Q��/RV�'HUHFKRV�+XPDQRV�
8QD� GH� ORV� JUDQGHV� DVSHFWRV� D� PHQFLRQDU� \�TXH�VXSHUD� OD�/H\�GH�UHIHUHQFLD�HV� OD�FUHHQFLD�GH� TXH� ORV� QLxRV� VRQ� XQD� HVSHFLH� GH� VHUHV� HQ�IRUPDFLyQ� TXH� QR� WLHQHQ� GHUHFKRV� SOHQRV� SRU�VX�LQPDGXUH]��\�SRU�HQGH�QR�VH�OHV�DSOLFD�SOH�QDPHQWH�ORV�GHUHFKRV�KXPDQRV��
)UHQWH� D� HVWD� FRQFHSFLyQ� HUUDGD�� VH� UDWLILFD� OD�XQLYHUVDOLGDG� GH� ORV� GHUHFKRV� KXPDQRV� HQ� VX�IDYRU�� HQ�PpULWR� D�TXH� WRGR� VHU�KXPDQR�JR]D�GH�ORV�PLVPRV�SRU�VX�VROD�FRQGLFLyQ�GH�SHUVR�QD�KXPDQD��FRQ�LQGHSHQGHQFLD�GH�OD�HGDG�TXH�WHQJD�� <� FRPR� OR� H[SUHVDUD� 0LJXHO� &LOOHUR�%UXxR���ORV�GHUHFKRV�GHO�QLxR�QR�GHSHQGHQ�GH�QLQJXQD� FRQGLFLyQ� HVSHFLDO� \� VH� DSOLFDQ� D� WR�GRV�SRU� LJXDO��FRQVWLWX\HQ�XQ�FRQMXQWR�GH�GH�UHFKRV�JDUDQWtD�IUHQWH�D�OD�DFFLyQ�GHO�(VWDGRV�\�UHSUHVHQWDQ��SRU� VX�SDUWH��XQ�GHEHU�GH� ORV�SR�GHUHV�S~EOLFRV�GH�FRQFXUULU�D�OD�VDWLVIDFFLyQ�GH�ORV� GHUHFKRV� � SUHVWDFLyQ� TXH� FRQWHPSOD�� (Q�HVWH�VHQWLGR��HO�HQIRTXH�GH�ORV�GHUHFKRV�KXPD�QRV��SHUPLWLUi�RUJDQL]DU�GHVGH�XQD�SHUVSHFWLYD�GLIHUHQWH�ODV�SROtWLFDV�S~EOLFDV�GH�OD�LQIDQFLD�\�OD�SDUWLFLSDFLyQ�GH�ORV�QLxRV�HQ�OD�VRFLHGDG��
(Q�HVWH�FRQWH[WR��HO�QXHYR�&yGLJR�HQ�FRQFRU�GDQFLD� FRQ� OD� &DUWD�0DJQD� GHO� (VWDGR�� HVWD�EOHFH�TXH�HV�GHEHU�GHO�(VWDGR�SURPRYHU�\�JD�UDQWL]DU� OD�HIHFWLYD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�UHFRQRFLGRV�HQ�HVWH�VLJOR�SXHV�HO�QL�xR� HV� WLWXODU� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�

TXH�VH�UHFRQRFHQ�HQ�ORV�,QVWUXPHQWRV�,QWHUQD�FLRQDOHV�D�WRGDV�ODV�SHUVRQDV��
(O� &yGLJR� GHO� 1LxR�� 1LxD� \� $GROHVFHQWH��JXLiQGRVH� SRU� OD� &RQYHQFLyQ� UHFRQRFH� WRGRV�ORV� GHUHFKRV� QHFHVDULRV� SDUD� HO� GHVDUUROOR�FRPSOHWR� GH� OD� SHUVRQDOLGDG� \� GLJQLGDG� GHO�QLxR�� (VWRV� GHUHFKRV�SUHYpQ� HO� GHUHFKR� D� XQ�GHVDUUROOR�DUPRQLRVR��HO�GHUHFKR�D�OD�HQVHxDQ�]D��HO�GHUHFKR�DO�WLHPSR�OLEUH�\�HO�GHUHFKR�D�QR�GHVHPSHxDU� WUDEDMRV� GDxRVRV� R� SHOLJURVRV�� HO�GHUHFKR�D�XQ�QRPEUH��D�XQD�QDFLRQDOLGDG�\�XQ�DPELHQWH� IDPLOLDU�� HO� GHUHFKR� GH� H[SUHVDU� OL�EUHPHQWH� VXV�RSLQLRQHV�� HO� GHUHFKR�GH� VHU� LQ�IRUPDGR�\�HO�GHUHFKR�D�OD�OLEUH�DVRFLDFLyQ��(V�WH� PpWRGR� JDUDQWL]D� XQD� FRQVLGHUDFLyQ� \� XQD�LQWHUSUHWDFLyQ�LQWHJUDO�GH�OD�QXHYD�OHJLVODFLyQ��OR�TXH�FRQGXFH�D�XQ�VLVWHPD�GH�DSOLFDFLyQ�TXH�SRQH�pQIDVLV�HQ�OD�FRH[LVWHQFLD�\�HO�UHVSHWR�GH�WRGRV�\�FDGD�XQR�GH�ORV�GHUHFKRV�UHFRQRFLGRV�
35,1&,3,26� '2&75,1$5,26� 48(� /2�,163,5$1
(O� &yGLJR� VXSHUD� ORV� UHVDELRV� TXH� TXHGDEDQ�GH� OD� GRFWULQD� GH� �OD� VLWXDFLyQ� LUUHJXODU�� \� VH�LQVFULEH� FRQ� PD\RU� SUHFLVLyQ� HQ� OD� QXHYD� GH��OD� SURWHFFLyQ� LQWHJUDO�� DGRSWDGD� SRU� OD�&RQ�YHQFLyQ�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�GHO�1L�xR�TXH� WLHQH� DGHPiV�FRPR�DQWHFHGHQWHV�D� ODV�5HJODV�0tQLPDV�GH� ODV�1DFLRQHV�8QLGDV�SDUD�OD� $GPLQLVWUDFLyQ� GH� OD� -XVWLFLD� GH� 0HQRUHV��5HJODV�GH�%HLMLQJ���ODV�5HJODV�0tQLPDV�GH�ODV�1DFLRQHV� 8QLGDV� SDUD� OD� SURWHFFLyQ� GH� ORV�0HQRUHV�3ULYDGRV�GH�/LEHUWDG�\�ODV�'LUHFWULFHV�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�3UHYHQFLyQ�GH�OD�'HOLQFXHQFLD�-XYHQLO��
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'HO�DQiOLVLV�GH�WRGD�HVWD�QRUPDWLYD�LQWHUQDFLR�QDO�\�TXH�GH�PDQHUD�FRQFUHWD�KD�VLGR�FRQVLGH�UDGD� HQ� HO� &yGLJR� FLWDGR�� VH� WLHQH� XQD� QXHYD�FRQFHSFLyQ� UHVSHFWR�DO�QLxR�R�DGROHVFHQWH��\D�QR�VRQ�PiV�PHURV�GHSRVLWDULRV�GH�XQ�GHUHFKR�TXH�VH�HQFXHQWUD�HQ�VXVSHQVR�KDVWD�TXH�DOFDQ�FHQ� OD� PD\RUtD� GH� HGDG�� $KRUD�� FRPR� FXDO�TXLHU� VHU� KXPDQR�� VRQ� WLWXODUHV� GH� WRGRV� ORV�GHUHFKRV� \� SXHGHQ� HMHUFHUORV� GLUHFWDPHQWH� HQ�IXQFLyQ�D�VX�HGDG�\�GHVDUUROOR��/DV�~QLFDV�UHV�WULFFLRQHV� VRQ�DTXHOODV� LPSXHVWDV�SRU� IDFWRUHV�GH� VHJXULGDG� R� GH� UHVSHWR� D� ORV�GHUHFKRV� DMH�QRV��
&$5$&7(5,67,&$�'(�/$�18(9$�/(<
(O�&yGLJR� GHO�1LxR��1LxD� \�$GROHVFHQWH�TXH�HQWUDUD� HQ� SOHQD� YLJHQFLD� HQ� %ROLYLD� HQ� DEULO�GHO� ������ FRQVWD� GH� ���� DUWtFXORV� TXH� VH� HQ�FXHQWUDQ�GLYLGLGRV�HQ�WUHV�/LEURV��TXH�D�VX�YH]�VH�VXEGLYLGHQ�HQ�7tWXORV��HVWRV�HQ�&DStWXORV�\�HQ�6HFFLRQHV�
/RV�WUHV�JUDQGHV�WHPDV�TXH�DEDUFD�VRQ�
x /LEUR�3ULPHUR�� (VWD� UHIHULGR� D� ORV�'HUH�FKRV� \� 'HEHUHV� )XQGDPHQWDOHV�� HQ� pO�� VH�FRQVDJUDQ� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQ�GDPHQWDOHV� GH� ORV� QLxRV�� QLxDV� \� DGROHV�FHQWHV� \� HVWDEOHFHQ�PHFDQLVPRV� TXH� DVH�JXUDQ�VX�DSOLFDFLyQ�\�FXPSOLPLHQWR��x /LEUR� 6HJXQGR�� /HJLVOD� OD� 3UHYHQFLyQ�$WHQFLyQ� \� 3URWHFFLyQ�� HVWDEOHFLHQGR� HO�UpJLPHQ�GH�SUHYHQFLyQ��SURWHFFLyQ�\�DWHQ�FLyQ�TXH�HO�(VWDGR�JDUDQWL]D�D� OD� LQIDQFLD�SDUD�DVHJXUDU�VX�GHVDUUROOR�LQWHJUDO��RULHQ�WDQGR�ODV�SROtWLFDV�QDFLRQDOHV�UHODFLRQDGRV�FRQ�ORV�PLVPRVx /LEUR�7HUFHUR��1RUPD�OD�3URWHFFLyQ�-XUt�GLFD��/D�5HVSRQVDELOLGDG��/D�-XULVGLFFLyQ�\�ORV�3URFHGLPLHQWRV�
6H� WUDWD�GH�XQ�FXHUSR� OHJDO�TXH�VH�DFRJH�D�OD�'RFWULQD�GH�OD�3URWHFFLyQ�,QWHJUDO�\�UHFRQRFH�ORV�GHUHFKRV�GH� ORV�QLxRV��QLxDV�\�DGROHVFHQ�WHV�FRPSUHQGLGRV�HQWUH���\����DxRV�UHJXODQGR�QRUPDV�SDUD�WRGR�HO�XQLYHUVR�GH�OD�LQIDQFLD�\�DGROHVFHQFLD��

(V�XQD�OH\�GHVWLQDGD�D�OD�QR�GLVFULPLQDFLyQ�\�D� OD� FRQILUPDFLyQ� GHO� UHFRQRFLPLHQWR� GH� ORV�QLxRV� FRPR� SHUVRQDV� KXPDQDV�� SRU� HOOR� SR�GHPRV� GHFLU� TXH� HV� XQ� &yGLJR� GH� JDUDQWtDV��SXHV� HVWDEOHFH� ORV� GHUHFKRV�PtQLPRV� DFHSWD�EOHV�GH�XQD�JUDQ�PD\RUtD�GH�OD�SREODFLyQ��ORV�QLxRV�� ODV� QLxDV� \� ORV� DGROHVFHQWHV�� VLWXiQGR�ORV�HQ�OD�FDWHJRUtD�GH�VXMHWRV�GH�GHUHFKR���$O�UHVSHFWR�� HQ� VX� DUWtFXOR� ��� HVWDEOHFH� TXH� HVWH�VHJPHQWR�GH�OD�SREODFLyQ������FRPR�VXMHWRV�GH�GHUHFKRV�JR]DQ�GH� WRGRV� ORV�GHUHFKRV� IXQGD�PHQWDOHV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV�LQKHUHQ�WHV�D� WRGD�SHUVRQD��VLQ�SHUMXLFLR�GH�OD�SURWHF�FLyQ� LQWHJUDO�TXH� LQVWLWX\H�HVWH�&yGLJR��$GH�PiV�GHWHUPLQD� TXH�� HV� REOLJDFLyQ� GHO�(VWDGR�DVHJXUDUOHV� SRU� OH\� R� SRU� RWURV�PHGLRV� WRGDV�ODV�RSRUWXQLGDGHV�\� IDFLOLGDGHV� WDQWR� D�PXMH�UHV�FRPR�D�YDURQHV��FRQ�HO�ILQ�GH�JDUDQWL]DUOHV�VX� GHVDUUROOR� LQWHJUDO� HQ� FRQGLFLRQHV� GH�LJXDOGDG�\�HTXLGDG���D�WDO�HIHFWR�H[LJH�TXH�ODV�QRUPDV�GHO�PLVPR������GHEHQ�LQWHUSUHWDUVH�YH�ODQGR�SRU� HO� LQWHUpV� VXSHULRU�GHO�QLxR��QLxD�\�DGROHVFHQWH�GH�DFXHUGR�D�ODV�&RQVWLWXFLyQ�3R�OtWLFD�GHO�(VWDGR�� ODV�&RQYHQFLRQHV��7UDWDGRV�,QWHUQDFLRQDOHV�YLJHQWHV�\� ODV� OH\HV�GH� OD�5H�S~EOLFD���
&RQIRUPH� VRVWLHQH� OD�'UD�� 6RQLD� 6RWR�� HVSH�FLDOLVWD�HQ�OD�PDWHULD���OD�QXHYD�QRUPDWLYLGDGGHVHFKD� ODV�PHGLGDV�GH�FRUWH�DVLVWHQFLDO�� UH�SUHVLYR�H�LQVWLWX\H�SROtWLFDV�JOREDOHV�\�JHQHUD�OHV�GH�DWHQFLyQ��PHGLDQWH�ODV�FXDOHV�HO�(VWDGR�\� OD� VRFLHGDG� GHEHQ� JDUDQWL]DU� XQ� GHVDUUROOR�LQWHJUDO�D�WRGD�OD�SREODFLyQ�REMHWLYR��GHVGH�VX�FRQFHSFLyQ�KDVWD�ORV�GLHFLRFKR�DxRV�GH�HGDG�\�HQ�ORV�FDVRV�H[SUHVDPHQWH�VHxDODGRV�SRU�OH\�D�SHUVRQDV�HQWUH�ORV�GLHFLRFKR�\�YHLQWL~Q�DxRV��
(V�XQD�OHJLVODFLyQ�SURJUHVLVWD�\�SURJUDPiWLFD��SXHV�ILMD�ORV�PtQLPRV�OHJDOHV�GH�WUDWDPLHQWR�D�OD�QLxH]�\�DGROHVFHQFLD��(V�SURJUHVLVWD�SRUTXH�D� SDUWLU� GH� ORV� PtQLPRV� FRQWHQLGRV� VH� GHEH�VHJXLU�DYDQ]DQGR�\�SURJUDPiWLFD�SRUTXH�HVWD�EOHFH�SDUD�ODV�DXWRULGDGHV�FRQ�FRPSHWHQFLD�HQ�OD�PDWHULD�� ODV�DFFLRQHV�D�VHJXLU�SDUD�JDUDQWL�]DU�OD�DSOLFDFLyQ�HIHFWLYD�GH�ORV�GHUHFKRV�SUH�YLVWRV�
'HGLFD�HVSHFLDO�DWHQFLyQ�DO�GHUHFKR�D�OD�LGHQ�WLGDG� HVWDEOHFLHQGR� TXH� HVWD� FRPSUHQGH�� HO�
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GHUHFKR�DO�QRPEUH�SURSLR�H� LQGLYLGXDO��D� OOH�YDU�GRV�DSHOOLGRV��D�JR]DU�GH�XQD�QDFLRQDOLGDG�D�FRQRFHU�D�VXV�SDGUHV�ELROyJLFRV��\�HVWDU� LQ�IRUPDGR�GH�VXV�DQWHFHGHQWHV�IDPLOLDUHV��6L� OD�LGHQWLGDG�GH�XQR�R�GH�ORV�GRV�SURJHQLWRUHV�QR�VH�OD�FRQRFH�HO�QLxR�R�QLxD�VHUi�UHJLVWUDGR�FRQ�DSHOOLGRV� FRQYHQFLRQDOHV�� KHFKR� TXH� VH� KDUi�FRQVWDU�VRODPHQWH�HQ�OD�SDUWLGD�\�QR�HO�FHUWLIL�FDGR�GH�QDFLPLHQWR�
5HYDORUL]D� OD� IXQFLyQ� MXULVGLFFLRQDO� RWRUJDQ�GR�FRPSHWHQFLD�DO�-XH]�HQ�DTXHOORV�DVXQWRV�GH�QDWXUDOH]D�MXUtGLFD��HQ�SDUWLFXODU�HQ�HO�FDVR�GH�LQIUDFFLRQHV� JUDYHV� D� OD� OH\�SHQDO�� \�GHVMXGL�FLDOL]D�PXFKDV�FDXVDV�TXH�SXHGHQ�VHU�DWHQGL�GDV�SRU�IXQFLRQDULRV�DGPLQLVWUDWLYRV�
(VWDEOHFH� XQD� VHULH� GH� PHGLGDV� GH� FDUiFWHU�SUHYHQWLYR��GHWHUPLQDQGR�TXH� OD�HQWLGDG�QRU�PDWLYD�HVWDWDO�GH�SROtWLFDV�SDUD� OD� LQIDQFLD�HV�HO�0LQLVWHULR� GH�'HVDUUROOR�6RVWHQLEOH�\�3OD�QLILFDFLyQ�� D� WUDYpV� GHO� 9LFHPLQLVWHULR� GH�$VXQWRV� GH� *HQHUR�� *HQHUDFLRQDOHV� \� )DPL�OLD��
&UHD�HO�&RQVHMR�1DFLRQDO�GH�OD�1LxH]�\�$GR�OHVFHQFLD�FRQ�IDFXOWDGHV�SURSRVLWLYDV��GH�FRQ�VXOWD�\�HYDOXDFLyQ�GH�ODV�SROtWLFDV�\�VHUYLFLRV�LQWHJUDOHV� SDUD� OD� QLxH]� \� DGROHVFHQFLD� HQ� HO�iPELWR�QDFLRQDO�
(Q�HO�PDUFR�GH� OD�GHVFHQWUDOL]DFLyQ�DGPLQLV�WUDWLYD�GHO�SDtV��LQVWLWX\H�HQ�FDGD�&RQVHMR�'H�SDUWDPHQWDO� GH� ODV� 3UHIHFWXUDV�� OD� &RPLVLyQ�GH� ODV�1LxH]�\�$GROHVFHQFLD�GH� ORV�&RQVHMRV�'HSDUWDPHQWDOHV�3UHIHFWXUDOHV��WDPELpQ�FRPR�LQVWDQFLD�GH�FDUiFWHU�SURSRVLWLYD�\�ILVFDOL]DGR�UD�GH�ODV�SROtWLFDV�\�VHUYLFLRV�GH�DWHQFLyQ�D�OD�QLxH]� \� DGROHVFHQFLD� GHO� GHSDUWDPHQWR�� )L�QDOPHQWH��GHWHUPLQD�TXH�ODV�,QVWDQFLDV�7pFQL�FDV� *XEHUQDPHQWDOHV�� VRQ� GHSHQGHQFLDV� DG�PLQLVWUDWLYDV� \� HMHFXWRUDV� GH� ODV� 3UHIHFWXUDV�GH�FDGD�'HSDUWDPHQWR�SDUD�HO�iUHD�GH�OD�QLxH]�\�DGROHVFHQFLD��
&RQ�UHODFLyQ�D�ORV�SURJUDPDV�GH�DWHQFLyQ��HV�WLSXOD�TXH�FRUUHVSRQGH�DO�(VWDGR�DVLJQDU�HQ�HO�3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLyQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�GH��JXDUGH�UtDV� \� FHQWURV� LQIDQWLOHV� LQWHJUDOHV�� VHUYLFLRV�

GH� RULHQWDFLyQ� \� DSR\R� VRFLR�IDPLOLDU�� VHUYL�FLRV�GH�DSR\R�VRFLR�HGXFDWLYR�HQ�PHGLR�DELHU�WR�� VHUYLFLRV� GH� DWHQFLyQ� MXUtGLFD� \� SVLFRVR�FLDO��VHUYLFLRV�GH�LQWHJUDFLyQ�D�IDPLOLD�VXVWLWX�WD�� HQWLGDGHV� GH� DFRJLPLHQWR�� FHQWURV� GH�RULHQWDFLyQ�\�WUDWDPLHQWR�D�QLxRV��QLxDV�\�DGR�OHVFHQWHV� GHSHQGLHQWHV� GH� GURJDV� \� DOFRKRO��FHQWURV�GLULJLGRV�DO�FXPSOLPLHQWR�GH�UpJLPHQ�GH� VHPLOLEHUWDG�� SURJUDPDV� GLULJLGDV� DO� FXP�SOLPLHQWR� GHO� UpJLPHQ� GH� OLEHUWDG� DVLVWLGD�� \�FHQWURV�GH�SULYDFLyQ�GH�OLEHUWDG�
(Q� FRQFRUGDQFLD� FRQ� HO� &RQYHQLR� UDWLILFDGR�SRU� %ROLYLD� FRQ� OD� 2,7� VH� ILMD� HQ� ��� DxRV� OD�HGDG� PtQLPD� SDUD� WUDEDMDU�� VLQ� HPEDUJR� WH�QLpQGRVH�SUHVHQWH�OD�UHDOLGDG�EROLYLDQD��HQ�ODV�GLVSRVLFLRQHV� WUDQVLWRULDV� VH� HVWDEOHFH� TXH� HO�(VWDGR� GHEHUi� LPSOHPHQWDU� SROtWLFDV� SXEOLFDV�SURJUHVLYDV�SDUD�HUUDGLFDU�HO�WUDEDMR�GH�QLxRV�\�QLxDV�� HQWUH� WDQWR�� VH�DSOLFDUDQ�D�HVWRV�VXMHWRV�VRFLDOHV�OD�SURWHFFLyQ�\�GLVSRVLFLRQHV�SUHYLVWDV�SDUD�ORV�DGROHVFHQWHV�WUDEDMDGRUHV�
$ERUGD�XQ�DVSHFWR�HVHQFLDO�FRPR�HV�OD�IDPLOLD��\� OD�UHODFLyQ�GHO�QLxR�FRQ�OD�PLVPD��KDFLHQGR�pQIDVLV� HQ�HO�GHUHFKR�TXH� WLHQH�HO�QLxR�D�GHV�DUUROODUVH�\�HGXFDUVH�HQ�XQ�DPELHQWH�GH�DIHFWR�\� VHJXULGDG� HQ� VX� IDPLOLD� GH� RULJHQ�� GHWHUPL�QDQGR� TXH� OD� IDOWD� R� FDUHQFLD� GH� UHFXUVRV� QR�FRQVWLWX\H� PRWLYR� SDUD� VX� VHSDUDFLyQ� GH� OD�PLVPD��/HJLVOD�ODV�LQVWLWXFLRQHV�UHIHUHQWHV�D�OD�6XVSHQVLyQ��3HUGLGD�\�([WLQFLyQ�GH�OD�$XWRUL�GDG� 3DWHUQD� SDUD FXDQGR� HVWRV� LQFXPSODQ� ORV�GHEHUHV�HPHUJHQWHV�GH�OD�SDWULD�SRWHVWDG�
'LVHxD� OD� IDPLOLD� VXVWLWXWD� HQ� HO�PDUFR� GH� OD�*XDUGD�� OD�7XWHOD�2UGLQDULD�\� OD�7XWHOD�6XSH�ULRU�� &RQ� UHODFLyQ� D� OD� DGRSFLyQ�� OHJLVOD� OD�DGRSFLyQ� QDFLRQDO� \� OD� LQWHUQDFLRQDO� GHVDUUR�OODQGR VX� QRUPDWLYD� HQ� FRQIRUPLGDG� FRQ� ORV�&RQYHQLRV�H[LVWHQWHV�DO�UHVSHFWR�
3RGHPRV�GHFLU�TXH�HO�VLVWHPD�GH�UHVSRQVDELOL�GDG� SHQDO� LQVWLWXLGR�� FRQVWLWX\H� OD� QRYHGDG�PiV� LPSRUWDQWH� HQ� HO� &yGLJR�� /D� QXHYD� OH\��PHMRUD�HO�PDUFR�MXUtGLFR�YLJHQWH�GH�SURWHFFLyQ�DO�MRYHQ�\�DGROHVFHQWH�TXH�WUDQVJUHGH�OD�OH\��\�HQWUH� ORV� REMHWLYRV� GH� OD� DSOLFDFLyQ� GHO� UpJL�PHQ�SHQDO�D�ORV�PLVPRV�WHQHPRV�FRPR�EDVH�OD�DYHULJXDFLyQ�GH�OD�YHUGDG�GH�ORV�KHFKRV�LPSX�
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WDGRV�DO� LQIUDFWRU� UHVSHWDQGR�ODV�JDUDQWtDV�TXH�QDFHQ�GH� OD� OHJLVODFLyQ�LQWHUQDFLRQDO��\�QDFLR�QDO�D�WUDYpV�GH�XQ�VLVWHPD�HVSHFLILFR�GH�JDUDQ�WtDV� SURFHVDOHV� TXH� LQIRUPHQ� HO� SURFHVR� GH�PHQRUHV��DGHFXiQGRVH�DO�YHUGDGHUR�LQWHUpV�TXH�HV�VXVWLWXLU�HO�UHSURFKH�SHQDO�SRU�OD�SHUVRQDOL�]DFLyQ�\�KXPDQL]DFLyQ�
(Q�HVWH�VHQWLGR�VH�SUHWHQGH�DYDQ]DU�HQ�XQ�QXH�YR� PRGHOR� GH� MXVWLFLD� MXYHQLO�� HVWDEOHFLHQGR�FXDOHV�VRQ�ORV�GHUHFKRV�\�ODV�JDUDQWtDV�GHO�MR�YHQ� TXH� WUDQVJUHGH� OD� OH\�� LQWURGXFLHQGR� HOH�PHQWRV� SHGDJyJLFRV� TXH� FRQWUDUUHVWHQ� HO� FD�UiFWHU�PHUDPHQWH�VDQFLRQDGRU�\�FRQWURODGRU�GH�ODV�PHGLGDV��SHUR�UHVSHWDQGR�DO�PLVPR�WLHPSR�OD�OHJDOLGDG�YLJHQWH�
,QFRUSRUD� HO� SURFHGLPLHQWR� YHUEDO� SDUD� OD�WUDPLWDFLyQ� GHO� SURFHVR� \� GH�PDQHUD� H[SUHVD�HVWDEOHFH� ODV�JDUDQWtDV�GHO�GHELGR�SURFHVR�HQ�HO� FDVR�GH� ORV� MyYHQHV� LQIUDFWRUHV�� SHUPLWLpQ�GROHV� VHU�HVFXFKDGRV�\��DVLVWLGRV�SRU�XQ�DER�JDGR�GHIHQVRU��
6H�SHUVLJXH�DGHPiV�TXH�XQD�YH]�LQYHVWLJDGD�OD�VLWXDFLyQ� SHUVRQDO�� IDPLOLDU�� \� VRFLDO� GHO� DGR�OHVFHQWH�� VH� DSOLTXH� HVWUDWHJLDV� SDUD� ORJUDU� OD�UHHGXFDFLyQ�GHO�MRYHQ�HQ�FRQIOLFWR�FRQ�OD�OH\�\�VX� UHLQVHUFLyQ� HQ� OD� VRFLHGDG�� SDUD� OD�SUHYHQ�FLyQ�GH�IXWXUDV�LQFRQGXFWDV�
'HILQH�D�OD�LQIUDFFLyQ��FRPR�OD�FRQGXFWD�WLSL�ILFDGD� FRPR�GHOLWR� HQ� OD�/H\�3HQDO�HQ� OD�TXH�LQFXUUH�FRPR�DXWRU�R�SDUWLFLSH�XQ�DGROHVFHQWH�\�GH�OD�FXDO�HPHUJH�XQD�UHVSRQVDELOLGDG�VRFLDO��(O�SURFHVR�HVWD�UHIHULGR�D�XQ�VLVWHPD�FODUR�GH�UHVSRQVDELOLGDG�SHQDO�MXYHQLO��TXH�LPSOLFD�TXH�D� ORV� DGROHVFHQWHV� GH� ��� D� GLHFLVpLV� DxRV� QR�FXPSOLGRV�VH�OHV�DWULEX\H�HQ�IRUPD�GLIHUHQWH�D�ORV� DGXOWRV�� ODV� FRQVHFXHQFLDV� GH� VXV� KHFKRV��FXDQGR�HVWRV�FDHQ�GHQWUR�GH� ORV�GHOLWRV� WLSLIL�FDGRV�HQ�HO�&yGLJR 3HQDO�
5HVSHFWR�D�ORV�QLxRV�PHQRUHV�GH����DxRV�HVWD�EOHFH� TXH� HVWiQ� H[HQWRV� GH� UHVSRQVDELOLGDG�VRFLDO�TXHGDQGR�D�VDOYR�OD�UHVSRQVDELOLGDG�FL�YLO��OD�FXDO�VHUi�GHPDQGDGD�DQWH�ORV�7ULEXQDOHV�&RPSHWHQWHV��6LQ�HPEDUJR�HO�QLxR�R�QLxD�TXH�LQIULQMD� OD� OH\�SHQDO��SUHYLD� LQYHVWLJDFLyQ��FR�UUHVSRQGHUi� D� ODV� 'HIHQVRULDV� GH� OD� 1LxH]� \�

$GROHVFHQFLD�EULQGDU�OD�DWHQFLyQ�LQWHUGLVFLSOL�QDULD� SHUPDQHQWH� DO� QLxR� FRPR� D� VX� IDPLOLD�SRU�HO�WLHPSR�TXH�VHD�QHFHVDULR��UHPDUFiQGRVH�TXH� HQ� QLQJ~Q� PRPHQWR� SURFHGHUi� OD� SULYD�FLyQ�GH�OLEHUWDG�
&RQ� UHODFLyQ� D� ODV� PHGLGDV� VRFLR�HGXFDWLYDV�TXH�VH�DSOLFDUiQ�D�ORV�DGROHVFHQWHV�LQIUDFWRUHV��VH� KD� KHFKR� XQD� DGHFXDGD� JUDGXDFLyQ� TXH� YD�GHVGH� OD� DGYHUWHQFLD� KDVWD� OD� SULYDFLyQ� GH� OL�EHUWDG�� HVWD� ~OWLPD�GHEH� VHU� DSOLFDGD� VyOR� FR�PR�~OWLPR�UHFXUVR�
(/� 18(92� &2',*2� (175(� /26�$1+(/26�<�/$�5($/,'$'
(O�QXHYR�&yGLJR�GHO�1LxR��1LxD�\�$GROHVFHQ�WH� UHFLpQ� DSUREDGR� HQ�%ROLYLD�� HV� HO� SXQWR�GH�SDUWLGD�KDFLD�XQ�QXHYR�FRQFHSWR�GH�DWHQFLyQ�\�SURWHFFLyQ� GH� OD� LQIDQFLD� \� OD� F~VSLGH� GH� XQ�ODUJR� SURFHVR� GH� DGDSWDFLyQ� D� ORV� SULQFLSLRV�HPDQDGRV� GH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH�ORV�'HUHFKRV�GHO�1LxR�
6H�VHxDOD�TXH�HO�OHJLVODGRU��FRQ�DSHJR�HVWULFWR�D� ODV�JDUDQWtDV�FRQVWLWXFLRQDOHV��SURSXVR�\�H[�SLGLy� XQD� QRUPDWLYLGDG� TXH� UHVSHWD� ORV� GHUH�FKRV�KXPDQRV�IXQGDPHQWDOHV�\�FUHD�XQ�PDUFR�GH� VHJXULGDG� MXUtGLFD� WDQWR� SDUD� ORV� MyYHQHV�LQIUDFWRUHV�� FRPR� SDUD� ODV� YtFWLPDV� GH� WDOHV�FRQGXFWDV�� DGHPiV� GH� YHODU� HQ� IXQFLyQ� D� OD�VHJXULGDG� FLXGDGDQD�� DGHFXiQGRVH� DVt� D� ODV�QHFHVLGDGHV�FDPELDQWHV�GH�OD�VRFLHGDG�
(V�GH�GHVWDFDU�TXH�SRQH�ILQ�D�ORV�UHVDELRV�TXH�D~Q� TXHGDEDQ� HQ� QXHVWUD� OHJLVODFLyQ� UHVSHFWR�GH�OD�'RFWULQD�GH�OD�6LWXDFLyQ�,UUHJXODU�\�HVWD�EOHFH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�SDUD�OD�FRQ�VLGHUDFLyQ�GHO�QLxR�FRPR�YHUGDGHUR� VXMHWR�GH�GHUHFKR�
(O�&yGLJR�HVWD�RULHQWDGR�D� ORJUDU�XQD� MXVWLFLD�SURQWD� \� FXPSOLGD� UHVSHWDQGR� ODV� JDUDQWtDV�IXQGDPHQWDOHV�GH�ORV�QLxRV�\�DGROHVFHQWHV�\�HO�GHUHFKR� D� XQ� MXVWR� SURFHVR�� LQWURGXFLHQGR�FDPELRV�IXQGDPHQWDOHV�HQ�HO�WHPD�GH�ORV�DGR�OHVFHQWHV�HQ�FRQIOLFWR�FRQ�OD�OH\�
&RQ� OD�QXHYD� OHJLVODFLyQ� VH�EXVFD�XQ� VLVWHPD�UHQRYDGR�GH�MXVWLFLD�TXH�UHVSRQGD�D�OD�H[LJHQ�
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FLD�FLXGDGDQD�VLQ�SHUGHU�GH�YLVWD�ORV�GHUHFKRV�\� SUHUURJDWLYDV� UHFRQRFLGRV� D� ORV� MyYHQHV� LQ�IUDFWRUHV�GH�OD�OH\��6H�UHDILUPD�HO�SULQFLSLR�GHO�GHELGR�SURFHVR�SHQDO�MXYHQLO��GH�OD�OHJLWLPLGDG�GHO� MXH]�� VX� LQGHSHQGHQFLD�� OD� FDOLGDG� GHO� LQ�IUDFWRU�D�OD�OH\�SHQDO�FRQ�JDUDQWtDV�� OD�SUHVXQ�FLyQ� GH� LQRFHQFLD�� OD� GHIHQVD� WpFQLFD�� OD� DSOL�FDFLyQ� UHVWULFWLYD� GH� PHGLGDV� FDXWHODUHV� \� OD�FRQVLGHUDFLyQ� SULPRUGLDO� GH� TXH� OD� SULYDFLyQ�GH� OLEHUWDG� VHUi� OD�~OWLPD�PHGLGD�D� WRPDUVH�\�SRU�HO�PHQRU�WLHPSR�SRVLEOH��
&21&/86,21(6
/DV� XQLYHUVLGDGHV� EROLYLDQDV� KDQ� KD� IRUPDGR�PXFKtVLPDV� JHQHUDFLRQHV� GH� DERJDGRV� VREUH�OD�EDVH�GH�OD�'RFWULQD�GH�OD�6LWXDFLyQ�,UUHJXODU�\� HO� VLVWHPD� KD� LQWHUQDOL]DGR� HQ� VX� SUD[LV� OD�IDOWD�GH�UHVSHWR�\�REVHUYDQFLD�GH�ORV GHUHFKRV�\� SUHUURJDWLYDV� GH� ORV� QLxRV� \� DGROHVFHQWHV��SDUWLFXODUPHQWH� GH� DTXHOORV� TXH� VH� HQFRQWUD�EDQ�HQ�FRQIOLFWR�FRQ�OD�OH\�
$VLPLVPR��PLOHV�KDQ�VLGR�ORV�QLxRV�\�MyYHQHV�TXH�VH�KDQ�VRPHWLGR�D�XQD� MXVWLFLD��WXWHODU��\��SURWHFWRUD��� VXIULHQGR� ODV� FRQVHFXHQFLDV� GHO�PRGHOR� SHUYHUVR� LQVWLWXLGR� SRU� HO� DQWLJXR�GH�UHFKR� GH�PHQRUHV� TXH� QR� KD� KHFKR� RWUD� FRVD�TXH� MXGLFLDOL]DU� ORV� SUREOHPDV� VRFLDOHV� \� FUL�PLQDOL]DU�OD�SREUH]D�
'HO�PLVPR�PRGR�VH�SXHGH�GHFLU�TXH�OD�VRFLH�GDG� KD� DVLPLODGR� XQD� FXOWXUD� GH� SULQFLSLRV� \�YDORUHV�TXH�VH�DUUDLJDQ�HQ�HO�FRQFHSWR�GH�TXH�HO�QLxR�HV�XQ�REMHWR��REHGLHQWH�H� LQFDSD]��DX�VHQWH�GH�FXDOTXLHU�SDUWLFLSDFLyQ�HQ�OD�YLGD�VR�FLDO�HQ�UD]yQ�GH�VX�GHELOLGDG�
,PSOHPHQWDU� HO� QXHYR�&yGLJR�GHO�1LxR��1LxD�\�$GROHVFHQWH�HQ�HVWD� UHDOLGDG�QR�HV� WDUHD�Ii�FLO�� \� FRQVWLWX\H�XQ�SURFHVR� FRQVWDQWH�TXH� UH�TXLHUH� WUDEDMR� SHUPDQHQWH�� YROXQWDG�\� XQ� WUD�EDMR� VHULR� GH� GLIXVLyQ� \� VHQVLELOL]DFLyQ� GH� OD�VRFLHGDG��/D�UHDO�YLJHQFLD�GH�OD�QXHYD�QRUPD�WLYD� QHFHVLWD� GH� XQD� VXVWDQFLDO� PRGLILFDFLyQ�FXOWXUDO��VRFLDO��LQVWLWXFLRQDO�\�HFRQyPLFD�
$VLPLVPR� H[LJH� FDSDFLWDFLyQ�� WDQWR� SDUD� HO�yUJDQR� MXULVGLFFLRQDO�FRPR�SDUD�HO�0LQLVWHULR�

3XEOLFR��OD�SROLFtD��ORV�DERJDGRV��IXQFLRQDULRV�S~EOLFRV�\�WRGD�OD�FRPXQLGDG�HQWHUD�6LQ� HPEDUJR� HVWDPRV� FRQVFLHQWHV� GH� TXH� VH�SRGUi� ORJUDU�XQD� UHDO�DGHFXDFLyQ�GH� OD�QRUPD�VL� HQ�SULPHUD� LQVWDQFLD�RSHUD�XQD� MXVWLFLD�FRQ�HTXLGDG��UHVSHWXRVD�GH�ORV�'HUHFKRV�+XPDQRV�\� FRQ� SOHQD� SDUWLFLSDFLyQ� FLXGDGDQD�� HQ� DWHQ�FLyQ�D�TXH� OD�DSOLFDFLyQ�HQ�VX� MXVWD�FDEDOLGDG�QR� VRODPHQWH� HVWD� HQ�PDQRV�GH�TXLHQHV�HVWiQ�FRPSURPHWLGRV FRQ� OD� SUREOHPiWLFD� GH� OD� LQ�IDQFLD��VLQR�WDPELpQ�GHO�(VWDGR�\�VRFLHGDG�HQ�JHQHUDO�
6DEHPRV� TXH� OD� OH\� SRU� VL� VROD� QR� VROXFLRQD�QLQJ~Q� SUREOHPD�� /D� OH\� HV� XQ� FDPLQR�� \� VX�DSOLFDFLyQ� LPSOLFD� OD� SRVLELOLGDG� GH� H[LJLU� VX�FXPSOLPLHQWR��3RU� WDQWR�FRUUHVSRQGHUi D� WRGD�OD�FRPXQLGDG�FUHDU�OD�SUHVLyQ�VRFLDO�TXH�REOL�JXH�\� UHVSRQVDELOLFH�DO�(VWDGR�\�D� WRGD� OD�VR�FLHGDG�FLYLO�SDUD�TXH�VH�GH�UHVSXHVWD�D�OD�LQVWL�WXFLRQDOL]DFLyQ� GH� SROtWLFDV� S~EOLFDV�� FRPR�SUHVXSXHVWR� IXQGDPHQWDO� SDUD� OD� SUHYHQFLyQ��DWHQFLyQ�\�SURWHFFLyQ�GH�QXHVWUD�QLxH]�\�DGR�OHVFHQFLD��
3URGXFLU�HO�FDPELR�GH�SDUDGLJPD�GH�OD�'RFWUL�QD�GH�OD�6LWXDFLyQ�,UUHJXODU�D�OD�'RFWULQD�GH�OD�3URWHFFLyQ� LQWHJUDO�� HV� OD� PLVLyQ� TXH� %ROLYLD�\D�KD�FXPSOLGR�DO�VDQFLRQDU�HO�&yGLJR�GHO�1L�xR��1LxD�\�$GROHVFHQWH��6L�ELHQ� WHQHPRV�SUH�VHQWH�TXH�OD�YLJHQFLD�GH�ORV�GHUHFKRV�GHO�QLxR�HVWD� GHWHUPLQDGD� SRU� ODV� FRQGLFLRQHV� HFRQy�PLFDV�� VRFLDOHV�� FXOWXUDOHV� \� SROtWLFDV� TXH� GH�XQ�WLHPSR�D�HVWD�SDUWH�VH�SUHVHQWDQ�DGYHUVDV�HQ�QXHVWUR�SDtV�VXPLGR�HQ�OD�SREUH]D�\�FULVLV�HV�WUXFWXUDO�� VDEHPRV� TXH VROR� VHUi� SRVLEOH� LP�SOHPHQWDU� ORV� GHUHFKRV� TXH� VH� SUHYpQ�� VL� VH�SURGXFHQ� SURIXQGRV� FDPELRV� GH� FRQWHQLGR��PpWRGR�\�JHVWLyQ� HQ� ODV� HQWLGDGHV�HQFDUJDGDV�GH�FXPSOLU�\�KDFHU�FXPSOLU�OR�TXH�HVWDEOHFH�OD�QXHYD�OH\�
(VWH�HV�HO�UHWR��/D�OH\�HV�XQ�FDPLQR�\�OR�LPSRU�WDQWH�HV�TXH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�PLVPD�FRLQFLGLUi� FRQ� HO� LQJUHVR� GHO� QXHYR� PLOHQLR��TXH�OOHJD�OOHQR�GH�HVSHUDQ]D�UHVSHFWR�D�ORV�GH�UHFKRV�TXH�VH�UHFRQRFHQ�D�HVWD�FDWHJRUtD�VRFLDO��\�OD�LOXVLyQ�GH�TXH�ORV�PLVPRV�VHUiQ�XQD�UHDOL�GDG� TXH� SHUPLWD� TXH��KR\� SRU�KR\��VHU�QLxR�R�
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QLxD�HQ�%ROLYLD�QR�LPSOLTXH�PDV�XQD�VLWXDFLyQ�GHO�DOWR�ULHVJR�
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(/�35(0,2�9(,//$5'�&<%8/6.,�����
/D�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXOVNL��WLHQH�FRPR�REMHWLYR��HQWUH�RWURV��UHFRPSHQVDU�ORV�WUDEDMRV�HVSHFLDOPHQWH�PHULWRULRV��SDUWLFXODUPHQWH�DTXHOORV�TXH�DSRUWDQ�LQQRYDFLRQHV�TXH�FRQWULEX\DQ�DO�SHU�IHFFLRQDPLHQWR�GH�PpWRGRV�HGXFDWLYRV��MXUtGLFRV��WHUDSpXWLFRV��HWF��\�SDUD�HO�WUDWDPLHQWR�GH�QLxRV�\�DGROHVFHQWHV�\�GH�VXV�IDPLOLDV�HQ�GLILFXOWDGHV��

3DUD�HOOR�KD�HVWDEOHFLGR�HO�3UHPLR�9HLOODUG�&\EXOVNL�
5HJODV��UHVXPHQ�
x (O�SUHPLR�VH�DGMXGLFD�FDGD�FXDWUR�DxRV HQ�RFDVLyQ�GHO�&RQJUHVR�FXDGULHQDO�GH�OD�$VRFLDFLyQ�,Q�WHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��$,0-)��� /RV� WUDEDMRV� GH� ORV� FDQGLGDWRV� VH� SXHGHQ� SUHVHQWDU� HQ�)UDQFpV�� ,QJOpV� R� (VSDxRO�� HQ� FXDWUR�HMHPSODUHV��FRQ�XQ�UHVXPHQ�TXH�QR�SDVH�GH����SiJLQDV��GLULJLGRV�D�OD�GLUHFFLyQ�GH�OD�$VRFLDFLyQ�)RQGR�9HLOODUG�&\EXOVNL�� (O�SUy[LPR�SUHPLR�VHUi�DGMXGLFDGR�HQ�HO�������/RV�WUDEDMRV�WLHQHQ�TXH�VHU�SUHVHQWDGRV�D�PiV�WDU�GDU�KDVWD�HO����GH�RFWXEUH�GHO�������/RV�PLVPRV�QR�VHUiQ�GHYXHOWRV�D�VXV�DXWRUHV�� (O�ODXUHDGR�UHFLEH�XQ�SUHPLR�GH���������GLH]�PLO��IUDQFRV�VXL]RV� (O�FRPLWp�GH�OD�$)9&�OOH�JDGR�HO�FDVR��GHWHUPLQDUi�OD�VXPD�GHO�VHJXQGR�SUHPLR��(Q�FDVR�GH�TXH�GRV�FDQGLGDWRV�VHDQ�GHFOD�UDGRV�([�$HTXR��HOORV�FRPSDUWLUiQ�HO�SUHPLR�VLQ�TXH�VH�PRGLILTXH�OD�VXPD�WRWDO�GHO�SUHPLR�

6LRQ��QRYLHPEUH������
$662&,$7,21�)21'6�9(,//$5'�&<%8/6.,
F�R�,QVWLWXW�,QWHUQDWLRQDO�GHV�'URLWV�GH�O¶(QIDQW��,'(�,QVWLWXW�XQLYHUVLWDLUH�.XUW�%|VFK��,.%��&DVH�SRVWDOH�������&+������6LRQ���� 6XLVVH�7HO����������������������)D[����������������������

Email : LGH#LXNE�FK
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*(0(/$6�(1�(/�/,0%2
$QWKRQ\�2¶+DUH3URIHVRU�GH�)LORVRItD�HQ�OD�8QLYHUVLGDG�GH�%UDGIRUG��,QJODWHUUD�

1RVRWURV�VRPRV�OD�SULPHUD�VRFLHGDG�HQ�WRGD�OD�KLVWRULD�D�VHSDUDU�HO�VH[R�\�OD�SURFUHDFLyQ�
(VWDPRV�WRPDQGR�XQ�FDPLQR�YHUGDGHUDPHQWH�SHOLJURVR«

$Kt�HVWi�XQD�KLVWRULD�GH�QXHVWUD�pSRFD��8Q�ULFR�KRPEUH�GH�QHJRFLRV� LWDOLDQR�\� VX� HVSRVD�SRU�WXJXHVD� TXHUtDQ� XQ� WHUFHU�KLMR��7HQtDQ�\D�GRV�KLMRV��QDFLGRV�GH�XQD�PDGUH�GH�DOTXLOHU��\�GH�VHDEDQ�UHSHWLU�HO�SURFHVR�
$FXGLHURQ� HQWRQFHV� D� XQD� DJHQFLD� HQ� 'LQD�PDUFD�TXH�OHV�HQFRQWUy�HO�WLSR�GH�GRQDQWH�GH�VHDGR�� �JUDQGH�� DWOpWLFR�� UXELR� SHUR� FRQ� XQD�FDUD�ODWLQD��
(O� GRQDQWH� GH� HVSHUPD� YHQtD� GH� ORV� (VWDGRV�8QLGRV��/D�GRQDQWH�GHO�yYXOR�YLYH�HQ�HO�5HLQR�8QLGR��DVt�FRPR�OD�PDGUH�GH�DOTXLOHU��8Q�EHEp�TXH�KDEtD�OOHYDGR�KDEtD�VLGR�DERUWDGR�D�FDXVD�GH� YDULDV� DQRUPDOLGDGHV�� 7HQtD� WDPELpQ� GRV�SURSLRV�KLMRV��GH�GRV�KRPEUHV�GLIHUHQWHV�(VWD� QXHYD� RSHUDFLyQ� SDUD� LPSODQWDU� HO� HP�EULyQ� IXH� UHDOL]DGD�HQ�$WHQDV��'HVSXpV�GH����VHPDQDV� GH� HPEDUD]R�� VH� GHVFXEULy� TXH�� HQ�OXJDU�GHO�QLxR�PDVFXOLQR�TXH�ORV�SDGUHV�KDEtDQ�GHVHDGR�� OD� PDGUH� GH� DOTXLOHU� WHQtD� JHPHODV��/RV�VXSXHVWRV�SDGUHV�H[LJLHURQ�XQ�DERUWR��SH�UR�OD�PDGUH�GH�DOTXLOHU�GLMR�TXH�QR��1R�GHVHD�ED�WDPSRFR�FRQILDU�D�ODV�GRV�QLxDV�D�XQD�LQVWL�WXFLyQ�
3RU�FRQVLJXLHQWH�� VH�SXVR�D�EXVFDU�XQD�SDUHMD�SDUD� DGRSWDU� D� ODV� JHPHODV�� 'HVSXpV� GH� PX�FKDV� GLILFXOWDGHV�� HQFRQWUy� XQD� SDUHMD� OHVELD�TXH� YLYtD� HQ�+ROO\ZRRG�� -XOLD�6DOD]DU� \�7UD�FH\�6WHUQ��/DV�JHPHODV��(PPD�\�'DQLHOOH��YL�YHQ�DKRUD�HQ�+ROO\ZRRG�\�XQD�FULDGD�SXHUWR�UULTXHxD�VH�HQFDUJD�GH�HOODV�
$VRPEURVR
/D�PDGUH�GH� DOTXLOHU� HVWi�PX\� LQIHOL]��SXHVWR�TXH�QR�WLHQH�PiV�QLQJ~Q�FRQWDFWR�UHDO�FRQ�ODV�JHPHODV� TXH� RFXSDEDQ� VX� ~WHUR� DQWHV� GHO� QD�FLPLHQWR�

(V� YHUGDGHUDPHQWH� XQD� KLVWRULD� GH� QXHVWUD�pSRFD� � XQD� KLVWRULD� GH� SURFHGLPLHQWRV�PpGL�FRV�DVRPEURVRV�\�LPSRVLEOHV�HQ�FXDOTXLHU�RWUR�WLHPSR�� 3HUR� HV� LJXDOPHQWH� XQD� KLVWRULD� GH�HJRtVPR��GH�FRQIXVLyQ�\�GH�GHVJUDFLD�KXPDQD�LQFUHtEOH��<�HQ�UHDOLGDG��HVWDPRV�VyOR�DO�LQLFLR�GH�ODV�FRPSOLFDFLRQHV��(V�XQD�KLVWRULD�TXH�FDVL�FLHUWDPHQWH� WUDHUi�FRQVLJR�D~Q�PiV�WUDJHGLD�\�GRORU�
(Q� HVWD� KLVWRULD�� ORV� QLxRV� VRQ� WUDWDGRV� FRPR�XQD� PHUFDQFtD� R� XQD� HVSHFLH� GH� DUWtFXOR� GH�PDUFD��6H� WUDH�DO�PXQGR�QLxRV�SDUD�VDWLVIDFHU�OD� YDQLGDG� \� ORV� GHVHRV� GH� DGXOWRV�� \� VH� GHV�KDFH�GH�HOORV�VL�QR�FRUUHVSRQGDQ�D�FLHUWDV�H[L�JHQFLDV�
(V�XQD�KLVWRULD�HQ�OD�FXDO�HO�DIHFWR�QDWXUDO�HQ�WUH�ORV�KLMRV�\�OD�PDGUH�TXH�ORV�WUDH�DO�PXQGR�HV�FRQVLGHUDGR�VLQ�LPSRUWDQFLD��<�WRGR�HVR�VH�SURGXMR�DQWHV�GHO�SULPHUR�FXPSOHDxRV�GH�'D�QLHOOH�\�(PPD�
¢3HUR� TXLpQHV� VRQ� 'DQLHOOH� \� (PPD"� ¢'H�TXLpQ�VRQ�ODV�KLMDV"�¢&XiO�HV�VX�QDFLRQDOLGDG"�¢4XLpQHV�VRQ�VXV�SDGUHV"�¢7LHQHQ�DEXHORV"
6H�SRGUtD�GHGLFDU�XQRV�PHVHV�D�GLVFXWLU� WRGDV�HVDV� FXHVWLRQHV� WDQ� LQGLVSHQVDEOHV� D� QXHVWUD�LGHQWLGDG� \� IHOLFLGDG�� VLQ� MDPiV� OOHJDU� D� XQD�UHVSXHVWD�GHILQLWLYD�
¢<� TXLpQ� VH� HQFDUJDUi� GH� HOODV"� ¢4XLpQ�� IL�QDOPHQWH�� HV� UHVSRQVDEOH� GH� VX� ELHQHVWDU"�¢4XLpQ� OHV� GDUi� OD� DWHQFLyQ� QHFHVDULD"� ¢4Xp�PRGR�GH�YLGD�ODV�HVSHUD"
(Q�XQD�VLWXDFLyQ�GH�YLGD�QRUPDO��KD\�UHVSXHV�WDV� VLPSOHV� D� WRGDV� HVDV� SUHJXQWDV��/RV� QLxRV�VRQ�ORV�KLMRV�GH�VXV�SDGUHV�ELROyJLFRV��HV�GHFLU�ORV�TXH�ORV�KDQ�FRQFHELGR�GHQWUR�GH�XQD�UHOD�
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FLyQ� VH[XDO�QRUPDO�\�KDELWXDOPHQWH� VDQWLILFD�GD� \� OHJDOPHQWH� UHFRQRFLGD� D� WUDYpV� GHO� PD�WULPRQLR�
/RV� SDGUHV�ELROyJLFRV�HGXFDQ�D� ORV�QLxRV�� ORV�DPDQ�\�FXLGDQ�GH�HOORV��SUREDEOHPHQWH�FRQ�HO�DPRU�\�HO� DSR\R�GH� ORV�DEXHORV��<� ORV�SDGUHV�HVWiQ�HQ�FRQGLFLRQHV�GH�SUHSDUDU�D� ORV�KLMRV�D�XQD YLGD�TXH�FRPSUHQGHQ�
'DGR� TXH� HV� DFWXDOPHQWH� GH� PRGD� SDVDU� GH�HVWH� HVFHQDULR� WDQ� QRUPDO�� FRQVLGHUDPRV� VXV�YHQWDMDV� VLQJXODUHV�� (Q� HVWH� HVFHQDULR�� GH� OD�PHMRUD� PDQHUD� SRVLEOH�� ODV� GLVSRVLFLRQHV� VR�FLDOHV� VLJXHQ�\�HQULTXHFHQ� OR�TXH�KD�KHFKR�OD�QDWXUDOH]D�
(Q�OD�IDPLOLD�WUDGLFLRQDO��ORV�OD]RV�ELROyJLFRV�\�HO� DIHFWR� QDWXUDO� HQWUH� ORV� SDGUHV� \� ORV� KLMRV�VRQ� UHIRU]DGRV� SRU� OD]RV� VRFLDOHV� TXH� VDOYD�JXDUGDQ�OD�IDPLOLD�\�OD�D\XGDQ�HQ�SHUtRGRV�GL�ItFLOHV��<� OD� IDPLOLD�PLVPD� UHIOHMD� ODV� QHFHVL�GDGHV� GH� WRGRV�� 5HIOHMD� ODV� QHFHVLGDGHV� GHO�QLxR��TXH� UHTXLHUH�PXFKRV�DxRV�GH�FXLGDGR�\�GH�DWHQFLyQ�
5HIOHMD�ODV�QHFHVLGDGHV�GH�OD�PDGUH��TXH�QHFH�VLWD�HO�DSR\R�GHO�SDGUH��<�UHIOHMD�ODV�QHFHVLGD�GHV�GHO�SDGUH��GiQGROH�HO�SDSHO�VRFLDO�\�HO�HVWD�WXWR�TXH�VDOHQ�GH�VXV�UHVSRQVDELOLGDGHV SDUHQ�WHODV�
3RU� VXSXHVWR�� VH� SXHGH� HGXFDU� D� QLxRV� DSDUWH�GH�XQ�PDWULPRQLR�QRUPDO��\�QR�WRGRV�ORV�PD�WULPRQLRV� QRUPDOHV� VRQ� p[LWRV�� 3HUR� HVR� QR�LPSOLFD� TXH� VH� GHEHUtD� GHOLEHUDGDPHQWH� FUHDU�VLWXDFLRQHV�TXH� VH�PRIDQ�GH� OD�QRUPD�TXH�KD�GDGR�SUXHED�GH�p[LWR�
(JRtVPR
3HUR�HV�SUHFLVDPHQWH�OR�TXH�HVWDPRV�KDFLHQGR�KR\��FRQ�ODV�FRQVHFXHQFLDV�TXH�VH�PDQLILHVWDQ�HQ�HO�FDVR�GH�'DQLHOOH�\�(PPD��<�D�QR�VHU�TXH�SRQJDPRV�ILQ�D�HVWH�SURFHVR�GHQWUR�GH�SRFR��OD�SUREOHPiWLFD� VH� YROYHUi� D~Q� PiV� FRPSOHMD��FRQ�D~Q�PiV�WUDJHGLD�\�LQFHUWLGXPEUH�
6H�QRV�GLFH�TXH�GHQWUR�GH����R����DxRV�� VHUi�XQD�SUiFWLFD� IUHFXHQWH�SDUD�PXMHUHV�SRQHU�VXV�

yYXORV� HQ� UHVHUYD� DQWHV� GH� WUHLQWD� DxRV� GH�HGDG��HOHJLU�D�GRQDQWHV�GH�HVSHUPD�TXH�FRUUHV�SRQGHQ� D� VXV� HVSHFLILFDFLRQHV� LGHDOHV�� \� WUDHU�QLxRV� DO�PXQGR� � R� FRQWUDWDU� D� XQD�PDGUH�GH�DOTXLOHU�� KDFLD����DxRV�GH�HGDG��H�LQFOXVR�PDV�WDUGH�
+DEUi� FORQHV� \� FXEDV� SOHQDV� GH� yYXORV� \� GH�HPEULRQHV�� TXH� HVSHUDQ� TXH� DOJXQRV� DGXOWRV�HJRtVWDV� HOLMDQ� HO� PRPHQWR� RSRUWXQR�� R� SDUD�XWLOL]DUORV��R�SDUD�GHVKDFHUVH�GH�HOORV�D�YROXQ�WDG�
'DQLHOOH�\�(PPD�VRQ�VLPSOHPHQWH�ODV�SUHFXU�VRUDV� GHO� �PXQGR� QXHYR�� GH� $OGRXV�+X[OH\��1RVRWURV�VRPRV�OD�SULPHUD�VRFLHGDG�D�LQWHQWDU�VHSDUDU�HO�VH[R�GH�OD�SURFUHDFLyQ��<�OR�HVWDPRV�KDFLHQGR�HQ�GRV�GLUHFFLRQHV��SRU�DVt�GHFLUOR��
([DFWDPHQWH����DxRV�KDQ�SDVDGR�GHVGH� OD� LQ�WURGXFFLyQ�GH�OD�StOGRUD�DQWLFRQFHSWLYD��(Q�ORV�(VWDGRV�8QLGRV��OD�PLVPD�KD�VLGR�XWLOL]DGD�SRU����� GH� ODV�PXMHUHV� QDFLGDV� GHVGH� ������ 3R�GHPRV�WRGRV�WHQHU�UHODFLRQHV�VH[XDOHV�OLEUHV�\�HVWDU� FDVL� FLHUWRV� TXH� QR� FRQGXFLUiQ� D� XQ� QD�FLPLHQWR�
6H� YHQGH� HO� VH[R� PLVPR� FRPR� XQD� SXUD� UH�FUHDFLyQ�� FRQ� PXMHUHV� WDQ� �PDFKLVWDV�� FRPR�ORV�KRPEUHV��(VWH� IHQyPHQR�HV�VLQ�GXGDV�XQD�FDXVD� GH� SHUMXLFLR� SVLFROyJLFR� \� HPRFLRQDO��SXHVWR�TXH�HO�YtQFXOR�HQWUH�HO�GHVHR�VH[XDO�\�HO�GHVHR�GH�SURFUHDU�SHUPDQHFH�IXHUWH�HQ�HO�IRQ�GR�GH�QXHVWUD�QDWXUDOH]D�
,PSRUWDQFLD
3HUR�VH�SXHGH�DUJXPHQWDU�TXH�HV�D~Q�PiV�GD�xRVR�WUDHU�DO�PXQGR�XQ�QLxR�DSDUWH�GH�XQD�UH�ODFLyQ�VH[XDO��FRPR�OR�KHPRV�REVHUYDGR�HQ�HO�FDVR�GH�(PPD�\�'DQLHOOH��SXHVWR�TXH�VH�PLQD�HO�OD]R�VRFLDO�PiV�IXQGDPHQWDO��HV�GHFLU�HO�OD]R�HQWUH� ORV� SDGUHV� ELROyJLFRV� \� ORV� KLMRV� GH� VX�DPRU�
*UDFLDV�D�HVWH�OD]R��ORV�KLMRV�UHFLEHQ�QR�VyOR�HO�DPRU� GH� VXV� SDGUHV�� VLQR� WDPELpQ� XQD� LGHQWL�GDG�VyOLGD�\�OHJDGD�D�OD�IDPLOLD�PiV�DPSOLD�GH�ORV�DEXHORV�\�GH�ODV�JHQHUDFLRQHV�DQWHULRUHV�
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6HUtD�PX\�GLItFLO�VXEHVWLPDU�OD�LPSRUWDQFLD�GH�HVWRV� IDFWRUHV�� 6LQ� HPEDUJR�� ORV� HVWDPRV� UH�FKD]DQGR�FRQ�ODV�QXHYDV�WHFQRORJtDV�GH�UHSUR�GXFFLyQ�\�OD�PRUDOLGDG�TXH�SDUHFH�DFRPSDxDU�ODV�
$XQTXH�QR�WUDH�QLQJXQD�RWUD�YHQWDMD��OD�KLVWR�ULD�GH�'DQLHOOH�\�(PPD�SXHGH�VHUYLU�D�LOXVWUDU�HO�PXQGR�TXH� HVWDPRV�SUHSDUDQGR�SDUD�QRVR�WURV�PLVPRV�\�SDUD�QXHVWURV�KLMRV�
(V� FODUR� TXH� QRV� HVWDPRV� DFHUFDQGR� GH� XQD�VLWXDFLyQ�GH�QLxRV�FUHDGRV�VHJ~Q�XQD�HVSHFLIL�FDFLyQ� LGHDO�� FRQ� XQD� FRQH[LyQ� GpELO� FRQ� ORV�SDGUHV�JHQpWLFRV��HV GHFLU�VL�ORV�JHQHV�PLVPRV�QR�VRQ�HO�SURGXFWR�GH�XQ�ODERUDWRULR�
6LQ� GXGDV�� OD� SUy[LPD� HWDSD� VHUi� QR� VyOR� OD�FRQFHSFLyQ� \� OD� IHUWLOL]DFLyQ� DUWLILFLDOHV�� VLQR�

WDPELpQ� HO� FRQWURO� FOtQLFD� GHO� HQWHUR� SURFHVR�GH�JHVWDFLyQ�
¢$� TXLpQ� SHUWHQHFHUiQ� ORV� QLxRV� FUHDGRV� GH�HVWD� PDQHUD"� ¢2� YDPRV� D� FRQILDU� OD� WDUHD� GH�UHJODPHQWDU� VX� SURFUHDFLyQ� \� VX� HGXFDFLyQ� DO�(VWDGR� R� D� XQD� DJHQFLD� SULYDGD"� ¢9HUHPRV�JUDQMDV� GH� EHEpV� GRQGH� ORV� SDGUHV� GH� PDUFD�SRGUiQ� VHOHFFLRQDU� D� VXV� EHEpV� GH� PDUFD� \D�SUHSDUDGRV"
(V�SRVLEOH�TXH�WRGR�HVR�SDUHFH�IDQWiVWLFR�DKR�UD��¢SHUR�TXLpQ�KDEUtD�SRGLGR�LPDJLQDU�OD�KLV�WRULD�GH�'DQLHOOH�\�(PPD�KDFH�YHLQWH�DxRV"
$QWHV�GH�FRQWLQXDU�HQ�OD�GLUHFFLyQ�GHO�PXQGR�GRQGH� 'DQLHOOH� \� (PPD� FUHFHUiQ�� ¢QR� VHUtD�FRQYHQLHQWH�SRQHU� ILQ�DKRUD�D�ODV�HYROXFLRQHV�TXH�SHUPLWLHURQ�VX�QDFLPLHQWR"

(/�$/72�&20,6$5,2�3$5$�/26�'(5(&+26�+80$126�$181&,$�81$�&21)(5(1&,$�,17(51$&,21$/�62%5(�/$�-867,&,$�'(�0(125(6�(1�����
(Q�XQD�GHFODUDFLyQ�GHO�$OWR�&RPLVDULR�$GMXQWR�SDUD�ORV�'HUHFKRV�+XPDQRV��6U��%HUWUDQG�5DPFKD�UDQ��GXUDQWH�OD�;;,,�VHVLyQ�GH�OD�&RPLVLyQ�GH�ORV�'HUHFKRV�GHO�1LxR�HQ�VHSWLHPEUH�GH�������HO�$OWR�&RPLVDULR�SDUD�ORV�'HUHFKRV�+XPDQRV��6UD��0DU\�5RELQVRQ��DQXQFLy�TXH�KDEtD�SXHVWR�HQ�PDUFKD�HO�SURFHVR�GH�RUJDQL]DU�XQD�JUDQGH�FRQIHUHQFLD�LQWHUQDFLRQDO�VREUH�OD�MXVWLFLD�GHPHQRUHV��TXH�WHQGUi�OXJDU�HQ������
�/D� MXVWLFLD�GH�PHQRUHV� UHSUHVHQWD�XQR�GH� ORV�GHVDItRV�SULQFLSDOHV� UHVSHFWR�D� OD�DSOLFDFLyQ�GH� OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��7RPDQGR�QRWD�GH�ODV�SUHRFXSDFLRQHV�VLVWHPiWLFDV�\�GH�ODV�UHFRPHQGDFLRQHV�FRPXQLFDGDV�SRU�HO�&RPLWp� � DVt�FRPR�RWURV�RUJDQLVPRV�D�IDYRU�GH�ORV�GHUHFKRV�KXPDQRV�� HQ�HVWH�FDPSR��GDGR�TXH�KD�KDELGR�QXPHURVDV�SHWLFLRQHV�SRU�SDUWH�GH�XQD�JUDQGH�JDPD�GH�SHUVRQDV�LQWHUHVDGDV��HO�$OWR�&RPLVDULR�KD�GHFLGLGR��HQ�OR�VXFHVLYR��GH�GHGLFDU�PiV�DWHQ FLyQ�D�ODV�FXHVWLRQHV�DWLQHQWHV�D� OD� MXVWLFLD�GH�PHQRUHV��3DUD�KDFHUOR�� WLHQH�SUHYLVWR�SRQHU�HQ�PDUFKD�HO�SURFHVR�GH�RUJDQL]DU��HQ�������XQD�FRQIHUHQFLD�LQWHUQDFLRQDO�LPSRUWDQWH�VREUH�OD�MXVWLFLD�GH�PHQ R�UHV��&RPXQLFDQGR�HVWDV�LQIRUPDFLRQHV�D�ORV�PLHPEURV�G HO�&RPLWp��HO�$OWR�&RPLVDULR�EXVFD�HO�DSR\R�PRUDO�\�FRQFUHWR�GH�ORV�PLHPEURV�GH�GLFKR�&RPLWp��'HVGH�VX�IXQGDFLyQ�HQ�������KD�GHVHPSHxDGR�XQ�SDSHO�~QLFR�HQ�OD�WDUHD�GH�DVHJXUDU�TXH�OD�MXVWLFLD�GH�PHQRUHV�VH�YXHOYH�XQD�FXHVWLyQ�FHQWUDO�S D�UD�OD�DSOLFDFLyQ�GH�ORV�GHUHFKRV�GHO�QLxR��
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0DUtD�<RODQGD�*DUFtD(O�8QLYHUVDO�����GH�PDU]R�GH�����
3ULRULGDG�DEVROXWD
/RV� QLxRV�� QLxDV� \� DGRUH�VFHQWHV� VRQ� VXMHWRV�SOHQRV�GH�GHUHFKR�\�HVWDUiQ�SURWHJLGRV�SRU� OD�OHJLVODFLyQ�� yUJDQRV� \� WULEXQDOHV� HVSHFLDOL]D�GRV��ORV�FXDOHV�UHVSHWDUiQ��JDUDQWL]DUiQ�\�GHVD�UUROODUiQ� ORV� FRQWHQLGRV� GH� HVWD� &RQVWLWXFLyQ��OD�&RQYHQFLyQ�VREUH� ORV�'HUHFKRV�GHO�1LxR�\�GHPiV�WUDWDGRV�LQWHUQDFLRQDOHV�TXH�HQ�HVWD�PD�WHULD�KD\D�VXVFULWR�\�UDWLILFDGR�OD�5HS~EOLFD��(,�(VWDGR�� OD� IDPLOLD� \� OD� VRFLHGDG� DVHJXUDUiQ��FRQ� SULRULGDG� DEVROXWD�� SURWHFFLyQ� LQWHJUDO��SDUD�OR�FXDO�VH�WRPDUi�HQ�FXHQWD�VX�LQWHUpV�VX�SHULRU� HQ� ODV� GHFLVLRQHV� \� DFFLRQHV� TXH� OHV�FRQFLHUQDQ�� (O� (VWDGR� SURPRYHUi� VX� LQFRUSR�UDFLyQ�SURJUHVLYD�D� ID�FLXGDGDQtD�DFWLYD��\�XQ�HQWH� UHFWRU� QDFLRQDO� GLULJLUi� ODV� SROtWLFDV� SDUD�OD� SURWHFFLyQ� LQWHJUDO� GH� ORV� QLxRV�� QLxDV� \�DGROHVFHQWHV���$UW�����GH�OD�&RQVWLWXFLyQ�%ROL�YDULDQD�
1LxRV�WUDEDMDGRUHV
7RGRV� ORV� QLxRV� \� DGROHVFHQWHV� WUDEDMDGRUHV�WLHQHQ�GHUHFKR�D� HVWDU�SURWHJLGRV�SRU�HO�(VWD�GR��OD�IDPLOLD�\�OD�VRFLHGDG��HQ�HVSHFLDO�FRQWUD�OD� H[SORWDFLyQ� HFRQyPLFD� \� HO� GHVHPSHxR� GH�FXDOTXLHU�WUDEDMR�TXH�SXHGD�HQWRUSHFHU�VX�HGX�FDFLyQ��VHD�SHOLJURVR�R�QRFLYR�SDUD�VX�VDOXG�R�SDUD�VX�GHVDUUROOR�LQWHJUDO���$UW�����/RSQD�
(GDG�PtQLPD
6H�ILMD�HQ�WRGR�HO� WHUULWRULR�GH�OD�5HS~EOLFD�OD�HGDG�GH� ����� DxRV�FRPR�HGDG�PtQLPD�SDUD�HO�WUDEDMR�� (O� 3RGHU� (MHFXWLYR� 1DFLRQDO� SRGUi�ILMDU�� PHGLDQWH� GHFUHWR�� HGDGHV� PtQLPDV� SRU�HQFLPD�GHO� OLPLWH� VHxDODGR�SDUD� WUDEDMRV�SHOL�JURVRV�R�QRFLYRV���$UW�����/RSQD��

5HVSRQVDELOLGDG
1LQJ~Q� DGROHVFHQWH� SXHGH� VHU� SURFHVDGR� QL�VDQFLRQDGR�SRU�XQ�DFWR�X�RPLVLyQ�TXH��DO�WLHP�SR� GH� VX� RFXUUHQFLD�� QR� HVWp� SUHYLDPHQWH�GHILQLGR�HQ� OD� OH\�SHQDO��GH�PDQHUD�H[SUHVD�H�LQHTXtYRFD��FRPR�GHOLWR�R�IDOWD���$UW���� /RS�QD�
7UDEDMR�IRU]RVR
4XLHQ�VRPHWD�D�XQ�QLxR�R�DGROHVFHQWH�D�WUDED�MR� EDMR� DPHQD]D�� VHUi� SHQDGR� FRQ� SULVLyQ� GH�XQR�D�WUHV�DxRV���$UW������/RSQD�
$EXVR�VH[XDO
4XLHQ�UHDOLFH�DFWRV�VH[XDOHV�FRQ�QLxRV�R�DGR�OHVFHQWHV��FRQWUD�VX�FRQVHQWLPLHQWR�R�SDUWLFLSH�GH�HOORV��VHUi�SHQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV���$UW����������/RSQD�
&ULPLQDOHV
4XLHQ� IRPHQWH�� GLULMD�� SDUWLFLSH� R� VH� OXFUH� GH�DVRFLDFLRQHV�FRQVWLWXLGDV�SDUD�FRPHWHU�GHOLWRV��GH�OD�TXH�IRUPHQ�SDUWH�XQ�QLxR�R�XQ�DGROHVFHQ�WH��R�TXLHQ�ORV�UHFOXWH�FRQ�HVWH�ILQ��VHUi�SHQDGR�FRQ�SULVLyQ�GH�GRV�D�VHLV�DxRV���$UW������/RS�QD�
)RQGRV
(Q�HO�SUHVXSXHVWR�QDFLRQDO�HQ�HO�GH�ORV�HVWDGRV�R�HO�GH�ORV�PXQLFLSLRV��GHEH�SUHYHUVH�XQ�UXEUR�SDUD� HO� )RQGR� GH� 3URWHFFLyQ� GHO� QLxR� \� GHO�$GROHVFHQWH� GH� OD� UHVSHFWLYD� MXULVGLFFLyQ�� DO�FXDO�VH�GHEH�DVLJQDU�UHFXUVRV�VXILFLHQWHV�GHVWL�QDGRV�D�OD�SURWHFFLyQ�\�DWHQFLyQ�GHO�QLxR�\�GHO�DGROHVFHQWH���$UW������/RSQD�
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'LVWULEXFLyQ
/D�GLVWULEXFLyQ�GH�ORV�IRQGRV�GH�SURWHFFLyQ�GHO�QLxR�\�GHO�DGROHVFHQWH�GHEH�HIHFWXDUVH�WRPDQ�GR�HQ�FXHQWD�HO�VLJXLHQWH�RUGHQ�GH�SULRULGDGHV��)LQDQFLDPLHQWR� GH� SURJUDPDV� HVSHFtILFRV� GH�SURWHFFLyQ� \� DWHQFLyQ� DO� QLxR� \� DGROHVFHQWH��

SURJUDPDV� GH� FDSDFLWDFLyQ�� LQYHVWLJDFLyQ� \�GLYXOJDFLyQ��GH�SURWHFFLyQ�MXUtGLFD��FRPXQLFD�FLRQDO� \� FXOWXUDO� DVt� FRPR� ILQDQFLDPLHQWR� H[�FHSFLRQDO� GH� SROtWLFDV� VRFLDOHV� EiVLFDV�� �$UW������/RSQD��0<*

+$<�92/817$'�32/Ë7,&$�3$5$�$3/,&$5�/$�/(<�'(/�0(125
(VWDGRV�\�PXQLFLSLRV�GHEHUiQ�DSRUWDU�IRQGRV�SDUD�D\XGDU�DO�QLxR�\�DO�DGROHVFHQWH

0DULVRO�0RUHQR�0DULPyQ��MXH]�,9�6XSHULRU�GH�)DPLOLD�\�0HQRUHV��FUHH�TXH�KD\�YROXQWDG�SROtWLFD�SDUD�TXH�VH�FXPSOD�OD�/H\�2UJiQLFD�GH�3URWHFFLyQ�GHO�1LxR�\�HO�$GROHVFHQWH��/RSQD��
/D�FDOLILFDUi�FRPR�HIHFWLYD�R�QR��XQD�YH]�TXH�FRPLHQFH�D�DSOLFDUVH�SRUTXH��PLUD�OR�TXH�HVWi�VXFH�GLHQGR�FRQ�HO�&233��8QD�FRVD�HV�OD�OHWUD�\�RWUD�OD�SUiFWLFD��

/D�/RSQD�HVWDEOHFH�TXH�VH�GLVSRQJD�GH�XQ�SUHVXSXHVWR�SDUD�KDFHU�SURJUDPDV�D�IDYRU�GH�ORV�PHQRUHV��(O�,QDP�QR�SRGUi�DUJXPHQWDU�TXH�QR�WLHQH�UHFXUVRV�SDUD�FXPSOLU�VX�IXQFLyQ�
0DUtD�<RODQGD�*DUFtD(O�8QLYHUVDO�����GH�PDU]R�GH�����

¢4Xp�PDUFD� OD�GLIHUHQFLD�HQWUH� OD�/RSQD�\�OD�/H\�7XWHODU�GHO�0HQRU"
� +D\�SULQFLSLRV�TXH�H[LVWtDQ�HQ�OD�/H\�7XWHODU�GHO�0HQRU�\�HQ�OD�&RQVWLWXFLyQ�GH�������FRPR�SRU� HMHPSOR�� OD� SULRULGDG� DEVROXWD�� HO� LQWHUpV�VXSHULRU�GHO�QLxR��3HUR�� ¢FXiO�HV� OD�GLIHUHQFLDTXH� QRV� YD� D� GDU� XQ� UHVXOWDGR� SUiFWLFR"� 4XH�HVWD�OH\�RUGHQD�XQ�SRUFHQWDMH�HQ�HO�SUHVXSXHVWR�SDUD� FUHDU� XQ� IRQGR� GHVWLQDGR� D� ORV� FRQVHMRV�PXQLFLSDOHV� \� HVWDWDOHV� GH� GHUHFKR� DVt� FRPR�SDUD�HO�&RQVHMR�1DFLRQDO�GH�'HUHFKR��TXH�VRQ�ORV�yUJDQRV�TXH�VH�HQFDUJDUiQ GH�ORV�QLxRV�HQ�VXVWLWXFLyQ� GHO� ,1$0�� 6H�PXOWDUi� D�TXLHQ�QR�FXPSOD� OD� OH\�� \� HVWDV� VDQFLRQHV� HFRQyPLFDV�LUiQ�D�HVH�IRQGR��1R�VH�SRGUi�DUJXPHQWDU�TXH�QR�KD\� UHFXUVRV�SDUD�KDFHU�HVWR�R�DTXHOOR��/D�OH\�HVWDEOHFH�UHFXUVRV�SDUD�SURGXFLU�SURJUDPDV�\�D�WUDYpV�GH HVWR�SXHGHQ�KDFHUVH�UHDOLGDG�PX�FKDV�FRVDV�TXH�YDQ�HQ�IDYRU�GH�ORV�QLxRV�Y�ORV�DGROHVFHQWHV�� $GHPiV�� VH� SRGUiQ� HMHUFHU� DP�SDURV�FRQVWLWXFLRQDOHV�VL�QR�VH�FXPSOH�FRQ�HVWH�

FRPHWLGR�� 6L� XQ� PXQLFLSLR� R� XQ� HVWDGR� QR�FXPSOH�FRQ�VX�DSRUWH�SUHVXSXHVWDULR�VH�SXHGH�SHGLU� XQ� UHFXUVR� GH� DPSDUR�� SRUTXH� WDO� FRPR�OR� HVWDEOHFH� DO� DUWLFXOR� ��� GH� OD� &RQVWLWXFLyQ�%ROLYDULDQD�GH�9HQH]XHOD��HO�QLxR�WLHQH�SULRUL�GDG�DEVROXWD�
�¢&yPR� JDUDQWL]DUiQ� TXH� OR� GLVSXHVWR� HQ� OD�/RSQD�HQ�FXDQWR�DO�XVR�GH�HVWRV� IRQGRV�\�JD�UDQWtDV�D�IDYRU�GH�ORV�QLxRV�VH�KDJD�UHDOLGDG"� &DGD�HQWH�GHEH�FXPSOLU�FRQ�VX�UHVSRQVDELOL�GDG��/RV� MXHFHV�QR�SRGHPRV� VDOLU� D� OD� FDOOH�D�EXVFDU�D�ORV�QLxRV�GH�OD�FDOOH��R�D�LQVSHFFLRQDU�\� YHULILFDU� TXH� VH� FXPSODQ� ODV� QRUPDV� HQ� ORV�DOEHUJXHV��1RVRWURV�KDFHUQRV�FXPSOLU� OR�HVWD�EOHFLGR�HQ�ODV�OH\HV��3HUR�KD\�XQD�&RQWUDORUtD�SDUD� OD� SDUWH� DGPLQLVWUDWLYD�� XQD� 'HIHQVRUtD�GHO� 3XHEOR� TXH� JDUDQWL]D� ORV� GHUHFKRV� KXPD�QRV��HQ�HVWH�FDVR�GH�ORV�QLxRV��KD\�XQ�0LQLVWH�ULR� 3~EOLFR� TXH� GHILHQGH� OD� OHJDOLGDG� GH� ORV�SURFHGLPLHQWRV��7RGR�HVWR�DXQDGR�D�TXH�KDEUi�IRQGRV� SDUD� HMHUFHU� DFFLRQHV� D� IDYRU� GH� ORV�
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PHQRUHV� HV� XQD�PX\� EXHQD� FRPELQDFLyQ� TXH�GDUi� UHVXOWDGRV� HIHFWLYRV�� $GHPiV�� HV� REOLJD�WRULR� SURSRUFLRQDU� OR� FRQGXFHQWH� SDUD� GDU�DWHQFL�Q��DSR\R�\�SURWHFFL�Q�LQWHJUDO�D�ORV�QL�xRV�DGROHVFHQWHV�
�¢/D� LQHILFLHQFLD� HQ� OD� DWHQFLyQ� DO� PHQRU�WLHQH�WRGD�VX�UDt]�HQ�OD�FDUHQFLD�GH�IRQGRV"
±'LFHQ�TXH�HO�GLQHUR�QR�KDFH�OD�IHOLFLGDG��SH�UR�TXH�D\XGD��/RV�IRQGRV�VRQ�LPSRUWDQWHV�SRU�TXH� FRQ�GLQHUR�SDUD� FDSDFLWDFL�Q�\�GHVDUUROOR�GH� SHUVRQDO� \� SODQHV�� QR� KD\� H[FXVDV� SDUD�KDEODU�GH�LPSHGLPHQWRV��&RQ�HVWR�TXLHQ�HVWp�D�OD�FDEH]D�GHO�,1$0�QR�SRGUi�DUJXPHQWDU�TXH�HVWR�R�DTXHOOR�QR�VH�KD�KHFKR�SRU�FDUHQFLD�GH�IRQGRV�� FRPR�PXFKDV�YHFHV� VH� HVFXFKy�HQ� OR�TXH�DQWHV�HUD�HO�&RQJUHVR��FXDQGR�TXLHQ�SUHVL�GtD�HO�,1$0�DFXGtD�SDUD�GHFLU �QR�WHQJR�GLQH�UR��SRU�WDQWR�QR�VH�3XHGH�WUDEDMDU�ELHQ���$KRUD�HVWR�QR�GHEHUtD� SDVDU��<�HV�TXH� WRGR� WLHQH� VX�UDt]� HQ� HO� DVXQWR�GHO� GLQHUR��HV�XQ�FLUFXOR�YL�FLRVR�� 6L� QR� WLHQHV�GLQHUR�FRQWUDWDV�XQ�SHUVR�QDO� EDUDWR�� SRU� OR� WDQWR� PDO� SUHSDUDGR� \� QR�DGHFXDGR�SDUD�WUDWDU�FRQ�PHQRUHV�GH�HGDG��FRQ�FDUDFWHUtVWLFDV� PX\� HVSHFLDOHV�� 6L� QR� WLHQHV�IRQGRV�QR�SXHGHV�HQYLDU�D�WX�SHUVRQDO�D�KDFHU�FXUVRV�\�SUHSDUDUVH�PHMRU�
�¢&yPR�VH�KDUi�SDUD�JDUDQWL]DU� HO� FDPELR�GHO�,1$0"�
� 6HJ~Q�HO�DUWLFXOR�����GH�OD�/RSQD��HO�,1$0�GHEH� UHDOL]DU� ODV� DFFLRQHV� FRQGXFHQWHV� SDUD�WUDQVIHULU� D� ORV� HVWDGRV� \�PXQLFLSLRV� ODV� HQWL�GDGHV�GH�DWHQFLyQ��DVt�FRPR�SURJUDPDV�\�VHU�YLFLRV� D� IDYRU� GH� ORV� PHQRUHV� HQ� XQ� SHULRGR�TXH� QR� GHEH� VXSHUDU� HO� DxR�� (V� GHFLU�� TXH� HQ�DEULO�GH������\D�GHEHUtD�KDEHUVH�UHDOL]DGR�HVWH�SURFHVR� GH� GHVFHQWUDOL]DFLyQ�� 1R� REVWDQWH�� HO�,QVWLWXWR1DFLRQDO�GHO�0HQRU�VHJXLUi�IXQFLRQDQGR�KDVWD�TXH� VH� KD\D� FRPSOHWDGR� HVWH� SURFHVR�� (Q� ORV�PXQLFLSLRV�\D�VH�HVWiQ�GLFWDQGR�RUGHQDQ]DV�HQ�ODV�FXDOHV�VH�UHJODPHQWD�D~Q�PiV�HVWD�OH\�DFHU�FD�GH� ORV�GHIHQVRUHV�\�RWUDV�FRVDV��+D\�DOFDO�GtDV� FRPR� OD� GHO� 0XQLFLSLR� /LEHUWDGRU� TXH�WLHQH� HVWDV� RUGHQDQ]DV� OLVWDV�� \� Vy�R� IDOWD� ILU�PDUODV�� (O� SULPHU� GLUHFWRU� HMHFXWLYR�GHO� ,QVWL�WXWR� 1DFLRQDO� GHO� 'HUHFKR� VHUi� OD� SUHVLGHQWD�

GHO�,1$0��HV�GHFLU��OD�VHxRUD�0HUFHGHV�$QJD�ULWD�� (OOD� WUDEDMDED� DQWHV� HQ� HO� )RQGR� ÒQLFR�6RFLDO�
�¢+D\� OD� LQIUDHVWUXFWXUD� DGHFXDGD� SDUD�TXH�ORV�DGROHVFHQWHV�TXH�LQFXUUDQ�HQ�KHFKRV�SXQLEOHV�VHDQ�LQWHUQDGRV"
� <R� WH� YR\� D� KDFHU� XQD� HQWUHYLVWD� D� WL�� ¢4Xp�FUHHV�TXH�VH�QHFHVLWD�SDUD�WHQHU�XQ�QLxR�GH�DOWD�SHOLJURVLGDG� HQ� XQ� HVWDEOHFLPLHQWR"� (O� HVSD�FLR�� SXHV� HO� ,1$0� WLHQH� ORV� HVWDEOHFLPLHQWRV�HQ� WRGR� HO� SDtV�� +DEUi� TXH� UHPRGHODUORV� \�DFRQGLFLRQDUORV�� SHUR� HO� HVSDFLR� ItVLFR� H[LVWH��6H�OH�KDUiQ�ODV�PRGLILFDFLRQHV�QHFHVDULDV�SRU�TXH�DKRUD�Vt�KDEUi�SULYDFLyQ GH�OLEHUWDG��$QWHV�QR��$XQ�FXDQGR�ORV�PHQRUHV�QR�SRGtDQ�VDOLU�GH�HVWRV� VLWLRV�HVWDEDQ� LQWHUQRV��PDV�QR�SULYDGRV�GH� OD� OLEHUWDG� KDEODQGR� HQ� VHQWLGR� MXUtGLFR��$KRUD�VL�HVWDUiQ�SULYDGRV�GH�OLEHUWDG��SHUR�HQ�OXJDUHV� DFRQGLFLRQDGRV� SDUD� HOOR�� GLVFULPLQD�GRV�SRU HGDG�\�VH[R��WDO�FRPR�VH�KDFH�R�GHEH�UtD�KDFHUVH�KR\�GtD�
� /RV�PHQRUHV�GHQXQFLDQ�TXH�HQ�ORV�FHQWURV�GHO�,1$0�VH�OHV�PDOWUDWD��VH�LQWHUQD�D�QLxRV�UHHGXFDEOHV� FRQ� DGROHVFHQWHV� DJUHVLYRV��¢(VD�VLWXDFLyQ�YD�D�FDPELDU"
� (VD�SUHJXQWD�VH�OD�YDV�D�KDFHU�D�OD�SUHVLGHQWD�GHO�,1$0��$�PL�PRGR�GH�YHU�FO�SUREOHPD�KD\�TXH�DWDFDUOR�D�WUDYpV�GH�OD�FDSDFLWDFLyQ�\�GHSX�UDFLyQ�GHO�SHUVRQDO�TXH� DOOt� WUDEDMD��(O�GRFWRU�(OLR� *yPH]� *ULOOR�� TXLHQ� IRUPD� SDUWH� GH� OD�&RPLVLyQ�GH�5HHVWUXFWXUDFLyQ�GHO�3RGHU�-XGL�FLDO�KL]R�HVWD�PLVPD�FULWLFD��\�QRVRWURV�OR�LQYL�WDPRV�D�TXH�IRUPDUD�D�ORV�MXHFHV��SRUTXH�p��HV�XQ�JUDQ�FRQRFHGRU�GH�OD�PDWHULD�SHQLWHQFLDULD��/H�SHGLPRV�TXH�FDSDFLWDUD�DO�SHUVRQDO�TXH�YD�D� WUDEDMDU� HQ� HVRV� HVWDEOHFLPLHQWRV�� eO� QRV�RIUHFLy� VX� FRODERUDFLyQ�� <D� KHPRV� DQDOL]DGR�ORV GRV� SUREOHPDV� TXH� KDV� H[SXHVWR�� SODQWD�ItVLFD�� OR�FXDO�VH�DUUHJOD�FRQ�PDQWHQLPLHQWR�\�DGHFXDFLyQ�VHJ~Q�ODV�QHFHVLGDGHV��\�OR�UHODWLYR�DO�SHUVRQDO��TXH�WLHQH�VROXFLyQ�OOHYDQGR�D�FDER�XQD� EXHQD� VHOHFFLyQ� \� GDQGR� FDSDFLWDFLyQ� DO�SHUVRQDO�� 7LHQH� TXH� KDEHU� DGHPiV� XQD� EXHQD�VXSHUYLVLyQ��OR�TXH�KDVWD�DKRUD�QR�KXER�
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�¢/D�/RSQD�HV�PHMRU�TXH�OD�/H\�7XWHODU�GHO�0HQRU"
� <R�YR\� D� GHFLU� VL� HV�PHMRU�GHQWUR�GH�GRV�R�WUHV�DxRV��FXDQGR�OD�HVWHPRV�DSOLFDQGR��SRUTXH�ODV� OH\HV� VRQ� PX\� EXHQDV� GHVGH� HO� 3XQWR� GH�YLVWD� WH�ULFR�� SHUR� WHQHPRV� TXH� YHU� GHVGH� HO�SXQWR� GH� YLVWD� SUiFWLFR� KDVWD� GyQGH� DOFDQ]D�HVD�WHRUtD��\�KDVWD�GyQGH�FXEUH�ODV�H[SHFWDWLYDV�TXH� WHQHPRV��<R�HVWR\�GH�DFXHUGR�FRQ�OD� OH\��DSUHFLR� VX� FRQWHQLGR�� PH� SDUHFH� H[FHOHQWH��+D\�TXH� HVSHUDU�� SRUTXH�PLUD� OR�TXH� HVWi�SD�VDQGR� FRQ� HO�&233� \� ORV� LQFRQYHQLHQWHV� TXH�VH�KDQ�SUHVHQWDGR�DO�OOHYDUOR�D�OD�SUiFWLFD��(V�SHUHPRV� TXH� VH� DSOLTXH� SDUD� GHWHUPLQDU� TXp�WDQ�EXHQD�HV�

�¢([LVWH� YROXQWDG� SROtWLFD� SDUD� HO� FXPSO L�PLHQWR�GH�HVWD�OH\"
� 6t��SRU�OR�PHQRV�DVt�OR�KH�VHQWLGR�KDVWD�DKR�UD��9DPRV�D�YHU�HQ�TXp�JUDGR�HVD�YROXQWDG�SR�OtWLFD�VH�YD�D�FXPSOLU�
�¢(VWiQ�SUHSDUDGRV�ORV�MXHFHV�GH�PHQRUHV"
� 6L��\R�WHQJR����DxRV�HQ�HVWR�\�DVt�PXFKRV�GH�TXLHQHV�LQWHUSUHWDPRV�HO�3RGHU�-XGLFLDO�HQ�HVWD�iUHD�� /RV� QXHYRV� HPSOHDGRV� DKRUD� HVWiQ� WR�PDQGR�WDOOHUHV�

PJDUFLD#HXG�FRP

$OFDOGtD�GH�&KDFDR�UHVFDWD�QLxRV�GH�OD�FDOOH
&DUDFDV�� ± �6HxRU� SROLFtD�� ¢SXHGH� SUHVWDUQRV�GLQHUR� SDUD� UHJUHVDU� D� QXHVWUD� FDVD"�6L�JDVWD�PRV� OR� TXH� QRV� JDQDPRV� YHQGLHQGR��PL� KHU�PDQD� QRV� PDWD� D� SDORV� \� QR� WHQHPRV� FyPR�UHJUHVDU����¢1RV�SUHVWD"��$Vt�DERUGDURQ�DO� IXQFLRQDULR�TXH�HVWDED�HQ�HO�PyGXOR�TXH� OD�3ROLFtD�GH�&KDFDR� WLHQH�HQ� ODV�FHUFDQtDV�GHO�&HQWUR�&RPHUFLDO�&KDFDtWR��(UDQ�GRV�QLxDV��'LMHURQ�VHU�KHUPDQDV�\�WHQHU�WUHFH�\�FDWRUFH�DxRV�3RU�VX�DFHQWR��SURYHQtDQ�GH�ORV�$QGHV�
/D� VLWXDFLyQ� OODPy� OD� DWHQFLyQ� GHO� 3ROLFtD��TXLHQ�LQIRUPy�OD�QRYHGDG�D�VXV�VXSHULRUHV��(O�FDVR� SDVy� D� PDQRV� GH� OD� )XQGDFLyQ� &KDFDR�SDUD�ORV�1LxRV��SUHVLGLGD�SRU�0DUtD�$GRUDFLyQ�2UFR\HQ�GH�3RSHVFR�/DV�QLxDV�LQIRUPDURQ�TXH�KDEtDQ�YHQLGR�GHVGH�ORV�$QGHV�\�TXH�YLYtDQ�FRQ�XQD�KHUPDQD��SHUR�TXH�pVWD�ODV�PDOWUDWDED�\��FXDO�FHQLFLHQWDV�� ODV�REOLJDED� QR� VROR� D� KDFHU� ODV� WDUHDV� GHO� KRJDU�GXUDQWH�HO�GtD� VLQR� WDPELpQ�D� WUDEDMDU�GXUDQWH�OD�QRFKH��YHQGLHQGR�EDUDWLMDV�
$O�VHU�OODPDGD��OD�KHUPDQD�DFXGLy�HQ�E~VTXH�GD� GH� ODV� QLxDV��9HVWtD� HOHJDQWHPHQWH� \� QHJy�

ODV�DFXVDFLRQHV��$O�VHU�FDUHDGD�FRQ�ODV�PHQR�UHV��DPEDV�VH�QHJDURQ�D�UHJUHVDU�FRQ�OD�PXMHU�(O� FDVR� SDVy� DO� 7ULEXQDO� ,� GH�0HQRUHV� \� ODV�MRYHQFLWDV�VH�HQFXHQWUDQ�LQWHUQDGDV�HQ�HO�FROH�JLR�-RVp�,JQDFLR�9HODVFR��GRQGH�IXHURQ�WUDVOD�GDGDV� D� WUDYpV� GH� OD� JHVWLyQ� GH� OD� HVSRVD� GHO�DOFDOGH�GH�&KDFDR�
5HFXSHUHQ�D�ORV�QLxRV/D�)XQGDFLyQ�&KDFDR�SDUD�ORV�1LxRV�IXH�FUHD�GD� HO� ��� GH� MXOLR� GH� �����FRQ� OD� ILQDOLGDG�GH�XELFDU�\�SUHVWDU�DWHQFLyQ�D�ORV�QLxRV�GH�OD�FDOOH�TXH�VH�HQFXHQWUHQ�HQ HO�0XQLFLSLR�&KDFDR�(VWD�LQVWLWXFLyQ�FXHQWD�FRQ�HO�DSR\R�\�FRODER�UDFLyQ�GHO�&XHUSR�GH�'DPDV�'LSORPiWLFDV�&KDFDR�SDUD�ORV�1LxRV�OOHYD�D�FDER�RSHUDWLYRV�QRFWXUQRV��D�WUDYpV�GH�ORV�FXDOHV�XELFD�D�QLxRV�GH� OD�FDOOH�FRQ�HO� ILQ�GH�EULQGDUOHV�DWHQFLyQ�\�UHVFDWDUORV�+DVWD�DKRUD�VH�KDQ�SUDFWLFDGR�TXLQFH�RSHUDWL�YRV��DFWLYLGDG�HQ�OD�TXH�SDUWLFLSDQ�SURFXUDGR�UHV�GH�PHQRUHV��PLHPEURV�GH� OD�'LUHFFLyQ�GH�'HVDUUROOR�6RFLDO�GH� OD�$OFDOGtD�� IXQFLRQDULRV�GH�3ROLFKDFDR�\�GHO�&XHUSR�GH�0RWRUL]DGRV�\�&LUFXODFLyQ� GHO� PXQLFLSLR�� &DUROLQD� *DUFtD�0RULOOR��DVLVWHQWH�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�
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$OFDOGtD��DVt�FRPR�-DQHW�3DFKHFR��GLUHFWRUD�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�8QD�YH]�TXH�ORV�QLxRV�VRQ�VDFDGRV�GH�OD�FDOOH�VH� OHV� SUDFWLFDQ� H[iPHQHV�PpGLFRV�\�SVLFROy�JLFRV�\��GH�DFXHUGR�D�VX�VLWXDFLyQ��VH�OHV�WUDV�ODGD� D� XQ� FHQWUR� KRVSLWDODULR� R� D� XQ� UHIXJLR�SDUD� PHQRUHV�� +DVWD� DKRUD� VH� KDQ� XELFDGR�

WUHLQWD�QLxRV�GH� OD�FDOOH��FX\DV�HGDGHV�RVFLODQ�HQWUH�RFKR�\�GLHFLVpLV�DxRV�/D�IXQGDFLyQ�KDFH�VHJXLPLHQWR�D�ORV�FDVRV�TXH�WLHQHQ� TXH� YHU� FRQ� QLxRV� WUDVODGDGRV� D� DOEHU�JXHV�\�ODV�LQYHVWLJDFLRQHV�TXH�VH�LQLFLDQ�HQ�ORV�WULEXQDOHV�GH�PHQRUHV�0<*�
8QD�ILFKD�FRPSUy�OD�LQRFHQFLD&XDQGR�FDH�OD�QRFKH

/RV�QLxRV�GH�OD�FDOOH�VRQ�YtFWLPDV�GH�OD�YLOH]D�GH�TXLHQHV�MXHJDQ�FRQ�FO�KDPEUH�\�OD�LQJHQXL�GDG��8Q�PHQRU�GH����DxRV�IXH�YtFWLPD�GH�DEX�VR�VH[XDO�\��FRPR�pO�PXFKRV�GH�ORV�TXH�GHDP�EXODQ�GXUDQWH� OD�QRFKH�VRQ�REMHWR�GH�DJUHVLR�QHV��$ILUPDQ�TXH�QR�TXLHUHQ� HVWDU� HQ� OD� FDOOH�SHUR� �WDPSRFR� HQ� ORV� DOEHUJXHV�� SRUTXH� DOOt�SDVDQ�FRVDV�PiV�IHDV�TXH�HQ�OD�FDOOH��
/RV�PHQRUHV�¢&XiQWRV�VRQ"(Q� 9HQH]XHOD� KD\� XQD� SREODFLyQ� LQIDQWLO� GH�DSUR[LPDGDPHQWH����PLOORQHV�GH�YHQH]RODQRV�TXH�WLHQHQ�PHQRV�GH����DxRV��+DVWD�ORV����VRQ�FRQVLGHUDGRV�QLxRV��GH�DOOt�HQ�DGHODQWH�DGROHV�FHQWHV��(VWH�JUXSR�HTXLYDOH�D�����GH�OD�SREOD�FLyQ�
&DUDFDV�� 6y�R� TXHUtD� MXJDU� PDTXLQLWDV�� +D�EtD� TXH� GLYHUWLUVH� SDUD� ROYLGDU�� VLQ� ROHU� SHJD��TXH�KDFLD�GtDV�QR�FRPtD��+DEtD�LGR�DQWHV�D�HVH�ORFDO�FRQ�RWURV�FKDPRV��(O�GXHxR��D�TXLHQ�FR�QRFtDQ�FRPR�HO��9LHMR��R�HO��3RUWX�� OHV�KDEtD�UHJDODGR�DOJXQDV�ILFKDV��(VD�QRFKH�OH�GLMR�TXH�VH�IXHUDQ�D�VX�DSDUWDPHQWR��SDUD�TXH�QR�SDVHV�IULy�GXUPLHQGR�HQ�OD�FDOOH���'XUDQWH�OD�PDGUX�JDGD� GHVSHUWy� DO� QLxR�\� OR� FRQPLQy�D�TXH� WX�YLHUDQ�VH[R���eO�TXHUtD�TXH�\R�VH�OR�KLFLHUD��<D�QR�PH�SRGtD�LU����eO�PH�GLMR� WRGR�OR�TXH�WHQLD�TXH�KDFHUOH����'LFH�WHQHU����DxRV��DXQTXH�VX�HVWDWXUD��VX�URV�WUR� \� VX�PLUDGD� KDEODQ� GH� XQRV� ���'HVGH� HVH�GtD�SDGHFH�XQD�HQIHUPHGDG�YHQpUHD�3HOR�/LQGR��DSRGR�FRQ�HO�TXH�VH�OH�FRQRFH��HV�XQR�GH� ORV� WDQWRV�QLxRV�GH� OD� FDOOH�SDUD�TXLH�

QHV�� OD�QRFKH��HV�FRPR�XQD�PDGUH�TXH�ORV�FR�ELMD�$O�FDHU�HO�VRO�HV�FXDQGR�VDOHQ�ODV�MyYHQHV�GH�OD�PDOD� YLGD�� TXLHQHV� OHV� EULQGDQ� SURWHFFLyQ� \�DOLPHQWR�� �(OOD� � GLFH� VHxDODQGR� D� XQD� MRYHQ�TXH�QRV�PLUD�FRQ�UHFHOR�� PH�WUDWD�FRPR�D�VX�KLMR��� (V� EDMR� OD� RVFXULGDG� TXH� KXUJDQ� HQ� OD�EDVXUD�� OXHJR� TXH HQ� ORV� UHVWDXUDQWHV� ERWDQ�GHVSHUGLFLRV��<�DXQTXH�GXHUPHQ�HQ�EDQFRV��VH�VLHQWHQ�PiV�VHJXURV�TXH�GHQWUR�GH�VXV�SURSLRV�KRJDUHV�GH�GRQGH�PXFKRV�VH�KDQ�HVFDSDGR�SRU�HO�PDOWUDWR�TXH�UHFLEHQ�GH�VXV�SDGUHV�R�SDGUDV�WURV�� R� GHQWUR� GH� ORV� UHIXJLRV� SDUD� PHQRUHV��GRQGH�DILUPDQ��SDVDQ�FRVDV�PiV�IHDV�TXH�HQ�OD�FDOOH��(O�YHUGDGHUR�QRPEUH�GH�3HOR�/LQGR�HVWi�HVFUL�WR�HQ�XQ�H[SHGLHQWH�TXH�VH�FRQRFH�HQ�OD�ILVFD�OtD�9,,,��D�FDUJR�GH�(OLV�GH�3HQ]R��DVt�FRPR�HQ�HO� 7ULEXQDO� ,� GH� 0HQRUHV�� LQVWDQFLDV� GRQGH�DFXGLHURQ� UHSUHVHQWDQWHV� GH� OD� $OFDOGtD� GH�&KDFDR� OXHJR� TXH� FRQRFLHURQ� GH� HVWD� VLWXD�FLyQ�'XUDQWH� XQ� RSHUDWLYR� QRFWXUQR�� UHDOL]DGR� SRU�OD� )XQGDFLyQ� &KDFDR� SDUD� /RV� 1LxRV�� 3HOR�/LQGR�KDEtD�VLGR�UHVFDWDGR�GH�ODV�FDOOHV�MXQWR�D�RWURV�PHQRUHV��(Q�HVD�RSRUWXQLGDG�D� WRGRV�VH�OHV�KL]R�XQD�HYDOXDFLyQ�PpGLFD��&RQ�pO�IXHURQ�PiV� HVSHFtILFRV� SRUTXH� LQGLFy�TXH� OH�GROtD� DO�RULQDU�\�OH�VDOtD��DOJR�TXH�HUD�IHR�\�ROtD�PDO���(O�GLDJQyVWLFR�IXH�GHWHUPLQDQWH��JRQRUUHD�6H� OH� WUDWy� \� IXH� OOHYDGR� DO� DOEHUJXH�*XVWDYR�0DFKDGR��SHUR�VH�HVFDSy���$OOt� ORV�PiV�JUDQ�GHV� QRV� VRPHWHQ� \� QRV� SHJDQ�� (V� TXH� HQ� HO�JUXSR� ,,� KD\� QLxRV� JUDQGHV� \� SHTXHxRV��$GH�PiV��QRV�PDQGDQ�D� ODYDU� ORV�EDxRV��1R�KDFH�
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PRV� QDGD� PDOR�� DXQTXH� D� YHFHV� OH� HFKDPRV�YDLQD�D�ORV�ORTXLWRV����W~�VDEHV��ORV�PXFKDFKRV�UHWUDVDGRV�PHQWDOHV��3HOR� /LQGR�� QXHYDPHQWH� HQ� OD� FDOOH� DFXGLy� D�YHU�DO��9LHMR���/H�FRQWy�GH�OD�HQIHUPHGDG�TXH�SDGHFtD�\�H��OH�GLR����PLO�EROtYDUHV���(UDQ�SD�UD� KDFHUPH� HO� WUDWDPLHQWR� SHUR� HO�1LxR�5DWD��RWUR� FKDPR�GH� OD� FDOOH��PH� ORV�TXLWy��3RU�HVR�QR�PH�KLFH�QDGD��/DV� DXWRULGDGHV� GH� &KDFDR� HQFRQWUDURQ� QXH�YDPHQWH�D�3HOR�/LQGR�9�OR�OOHYDURQ�D�OD�DOFDO�

GtD���1R�TXLHUR�HVWDU�HQ�OD�FDOOH��SHUR�WDPSRFR�TXLHUR�LU�D�XQ�DOEHUJXH��6H�HVSHUD�TXH�OD�)LVFDOtD�LQLFLH�OD�DFFLyQ�SHQDO�\�OD�3ROLFtD�GH�/LEHUWDGRU��PXQLFLSLR�GRQGH�VH�HQFXHQWUD� HO� ORFDO� GH� PDTXLQLWDV�� XELFDGR� HQ�&KDFDtWR�� WRPH� ODV� DFFLRQHV� SHUWLQHQWHV�� (O�DOFDOGH�$QWRQLR�/HGH]PD� FRQRFH� GH� OD� VLWXD�FLyQ�
PJDUFLD#KRWPDLO�FRP

�0H�SHJDEDQ�VL�QR�FRPSUDED�OLFRU�
&DUDFDV�� � +XUJDED� HQ� OD� EDVXUD� FXDQGR� XQ�KRPEUH� MRYHQ�VH� OH�DFHUFy�\� OH�KDEOy�DO�RtGR��(O�PXFKDFKR�YROWHy�\�VLQ�PHGLDU�PiV�SDODEUD�OR�VLJXLy��&DPLQDURQ�KDVWD�OOHJDU�DO�HOHYDGR�GH�/DV�0HUFHGHV��6XELHURQ�KDFLD�OD�DXWRSLVWD�\�VH�PHWLHURQ�HQ�XQ�PDWRUUDO��&XDQGR�IXHURQ�DERU�GDGRV�� HO� MRYHQ�GLMR� WHQHU���� DxRV�\�QR�VDEHU�TXp� KDFtD� HO� QLxR� MXQWR� D� pO�� -RVp� /XLV�� RWUR�PXFKDFKR�GH�OD�FDOOH��DFFHGLy�D�QDUUDU�VX�KLV�WRULD��¢'HVGH�FXiQGR�YLYHV�HQ�OD�FDOOH"� 'HVGH�ORV���DxRV��7HQJR�����¢3RU�TXp�WH�IXLVWH"� 3RUTXH�PL�SDGUDVWUR�PH�SHJDED��6L�\R�QR�VD�OtD�D�FRPSUDUOH�OD�ERWHOOD�HQ�OD�PDGUXJDGD�PH�HQWUDED�D�FDxD]RV��¢+XHOHV�SHJD"� 1R��IXPR�SXUR�FLJDUUR��¢/D�JHQWH�WH�WUDWD�ELHQ�R�PDO"� +D\�JHQWH�TXH�HV�EXHQD�\�RWUD�TXH�QR��FRPR�ORV�SROLFtDV��¢4Xp�KDFHQ�ORV�SROLFtDV"

� 1RV�SHJDQ��8Q�GtD�\R�HVWDED�GXUPLHQGR�HQ�OD�FDOOH�\�OOHJy�XQ�PHWURSROLWDQR��0H�GLMR�TXH�PH�SDUDUD�\�\R�QR�TXHUtD��(O�SROLFtD�OOHJy�\�PH�GLR�XQ�SRFR�GH�UROD]RV�\�PH�GLR�XQ�WLUR�HQ�XQ�EUD�]R��0LUD� � GLFH� PLHQWUDV� VHxDOD� OD� KHULGD� UH�GRQGD����'HVSXpV�VH�IXH��¢1R� SUHIHULUtDV� HVWDU� HQ� XQ� DOEHUJXH� GRQGH�WHQJDV�FDPD�\�FRPLGD"� 6t��SHUR�QR�HQ�ODV�PLQLSODQWDV��¢4Xp�VRQ�ODV�PLQLSODQWDV"� /DV� FDVDV� GRQGH� QRV� OOHYDQ��$OOt� WLHQHV� TXH�SHOHDU�PXFKR�SDUD�TXH�QR� WH�YLROHQ�QL� WH�PD�WHQ��0iV�GH�XQR�KD�VDOLGR�PXHUWR�GH�DOOt��/RV�PiV� JUDQGHV� WLHQHQ� FKX]DV� TXH� KDFHQ� GH� ODV�FXFKDULOODV�R�OR�TXH�HQFXHQWUHQ��¢<�ODV�DXWRULGDGHV�VDEHQ�HVR"� /RV�PDHVWURV�VDEHQ�OR�TXH�SDVD�DOOi�\�ORV�SR�OLFtDV�WDPELpQ��SHUR�QDGLH�KDFH�QDGD��0<*
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*HHUW�&DSSHODHUH

UNICEF, División de Evaluación, Política y Planificación1XHYD�<RUN
(O�SUHVHQWH�DUWtFXOR�SDUHFLy�HQ�OD�UHYLVWD�-XYHQLOH�-XVWLFH�:RUOG�:LGH3ULPDYHUD�����

,QWURGXFFLyQ
/D�GHOLQFXHQFLD�MXYHQLO�VH�HVWi�KDFLHQGR�GH�QXHYR�XQD� FXHVWLyQ� PX\� SROpPLFD� \ DFWXDO�� /D� SUHQVD�UHSUHVHQWD� XQ� PHGLR� LPSRUWDQWH� GH� LQIRUPDFLyQ��/XHJR�YR\�D�HPSH]DU�FRQ�XQ�UHVXPHQ�GH�DOJXQRV�DUWtFXORV�GH�SULPHUD�SODQD�GH�OD�SUHQVD�HVWDGRXQL�GHQVH��TXH�SDUHFLHURQ�GXUDQWH�OD�PLVPD�VHPDQD�GH�QRYLHPEUH�GH�������(O�WH[WR�HQ�FXUVLYD�UHSUHVHQWD�PLV� UHIOH[LRQHV� LQPHGLDWDV� PLHQWUDV� TXH� HVWDED�OH\HQGR�
���(PSLH]D�XQ�SURFHVR�HQ�FRQWUD�GH�XQ�PXFKDFKR�GH����DxRV��DFXVDGR�GH�DVHVLQDWR��7HQtD����DxRV�DO�PRPHQWR�GHO�GHOLWR��(O�DVXQWR�VHUi�WUDWDGR�SRU�XQ�WULEXQDO�SHQDO�RUGLQDULR���)XH�XQ�DFFLGHQWH������VRQ�ODV� ~QLFDV� SDODEUDV� TXH� HO�PXFKDFKR� UHSLWH� HQ� OD�VDOD� 8QD�SUHVHQFLD�PDVLYD�GH�SHULRGLVWDV��1L QJ~Q�UHVSHWR�GH�OD�YLGD�SULYDGD�GHO�PHQRU�(O�SURFXUDGRU��HQ�XQD�HQWUHYLVWD��FRQVLGHUD�DO�FKL�FR� FRPR� �DIRUWXQDGR��� (O� SURFHVR� WLHQH� OXJDU� HQ�XQ� HVWDGR� TXH� �GHVJUDFLDGDPHQWH�� �VHJ~Q� HO� SUR�FXUDGRU�� KD� DEROLGD� OD� SHQD� FDSLWDO�� ¢&XiO� HV� OD�SHQD� DSOLFDEOH�� VL� HO� PHQRU� HV� MX]JDGR� FXOSDEOH"�(QFDUFHODPLHQWR�GH�SRU�YLGD�VLQ�OD�SRVLELOLGDG�GH�XQD� H[FDUFHODFLyQ� WHPSUDQD��8QD� YLRODFLyQ� GH� OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�ORV�'HUHFKRV�GHO�1LxR��HVSHFLDOPHQWH�GH�VX�DUWtFXOR����D«
���+XPDQ�5LJKWV�:DWFK��XQD�21*�LQWHUQDFLRQDO��SXEOLFy�XQ�QXHYR�LQIRUPH�FRQ�HO�WtWXOR��1R�HV�XQD�FXHVWLyQ� PHQRU�� QLxRV� HQ� ODV� SULVLRQHV� GH�0DU\�ODQG��� 'HVFULEH� ODV� FRQGLFLRQHV� GH� YLGD� GH� QLxRV�HQ� ODV� SULVLRQHV� DGXOWDV� GHO� (VWDGR� GH�0DU\ODQG��0DU\ODQG�VH�FXHQWD�HQWUH�ORV�FXDUHQWD�(VWDGRV�TXH�KDQ�LQWURGXFLGR�UHFLHQWHPHQWH�XQD��QXHYD��SROtWL�FD�PiV�GXUD�HQ�FRQWUD�GH�MyYHQHV�GHOLQFXHQWHV��(O�HQYtR�D�WULEXQDOHV�SHQDOHV�SDUD�DGXOWRV�\�SHQDV�GH�HQFDUFHODPLHQWR�VRQ�VRODPHQWH�GRV�H[SUHVLRQHV�GH�HVWD�SROtWLFD��3RU�FRQVLJXLHQWH��VLHPSUH�PiV�QLxRV�VH� HQFXHQWUDQ�HQ�SULVLRQHV�SDUD�DGXOWRV��/DV�FRQ�GLFLRQHV� GH� YLGD� GH� HVWRV� MyYHQHV� VRQ� IUHFXHQWH�

PHQWH�HVSDQWRVDV�\�FRQWUDULDV�D�ODV�QRUPDV�QDFLR�QDOHV�\�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�(Q�OD�PD\RUtD�GH�ORV�FDVRV��QR�VH�VHSDUD�D�ORV�QL�xRV�GH�DGXOWRV��OR�TXH�HV�XQD�YLRODFLyQ�GHO�DUWtFXOR����E� GH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO�� 3HUR� QR� VH�UHVSHWD� WDPSRFR� ORV� GHUHFKRV� KXPDQRV� PiV� IXQ�GDPHQWDOHV��SRU�HMHPSOR�HO�GHUHFKR�D�OD�HGXFDFLyQ��DUWtFXOR� ����� HO� GHUHFKR� D� XQ� QLYHO� GH� YLGD� DGH�FXDGR��ODV�FRQGLFLRQHV�VDQLWDULDV�VRQ�LQVXILFLHQWHV��ORV�QLxRV�FRPHQ�PDO��HWF��± DUWtFXORV����\������/DV�VDQFLRQHV� GLVFLSOLQDULDV� VRQ� GHJUDGDQWHV� \� LQ�KXPDQDV�� /RV� QLxRV� SXHGHQ� HQFRQWUDUVH� HQFHUUD�GRV�� GHVQXGRV� \� DLVODGRV�� XQ� WUDWDPLHQWR� TXH� DYHFHV� FRQWLQ~D� SDUD� VHPDQDV�� /D� YLROHQFLD� HQWUH�ORV� GHWHQLGRV� HV� XQ� SUREOHPD� HQRUPH�� /RV� QLxRV�VRQ�PDOWUDWDGRV�\�H[SORWDGRV�SRU�DGXOWRV�\�GHEHQ�VXIULU� FDGD� WLSR� GH� KXPLOODFLRQHV�� $OJXQRV� QLxRV�SUHILHUHQ�YLYLU�HQ�DLVODPLHQWR�SDUD�HYLWDU�VHPHMDQ�WHV�SUXHEDV��
��� /RV� (VWDGRV� 8QLGRV� VH� FXHQWDQ� HQWUH� ORV� VHLV�SDtVHV�TXH�GXUDQWH� ORV�GLH]�~OWLPRV�DxRV��HV�GHFLU�GHVGH�OD�DGRSFLyQ�GH�OD�&RQYHQFLyQ�VREUH�ORV�'H�UHFKRV� GHO�1LxR�� KDQ� DSOLFDGR� OD� SHQD� FDSLWDO� HQ�FRQWUD�GH�PHQRUHV��/RV�(VWDGRV�8QLGRV�VRQ�DFRP�SDxDGRV�HQ�HVWD��KD]DxD ��SRU�$UDELD�6DXGLWD��1L�JHULD��,UiQ��3DNLVWiQ�\�<HPHQ�8Q� DGROHVFHQWH� FRQGHQDGR� D� PXHUWH� KD� GHFLGLGR�KDFHU�XQD�DSHODFLyQ�DQWH�OD�&RUWH�6XSUHPD�GH�ORV�(VWDGRV� 8QLGRV�� 7HQtD� ��� DxRV� DO� PRPHQWR� GHO�GHOLWR�\ DGPLWH�VX�FXOSDELOLGDG��SHUR�PDQWLHQH�TXH�VX� FRQGHQDFLyQ� D� PXHUWH� HV� XQD� YLRODFLyQ� GH� OD�&RQYHQFLyQ� ,QWHUQDFLRQDO� VREUH� ORV�'HUHFKRV� GHO�1LxR��/D�&RQYHQFLyQ�KD�VLGR�ILUPDGD�SHUR�QR�UDWL�ILFDGD�SRU�SDUWH�GH�ORV�(VWDGRV�8QLGRV��(Q�HIHFWR��KD\�TXH�UHSHWLU�TXH ORV�(VWDGRV�8QLGRV�VRQ�XQR�GH�ORV� GRV� (VWDGRV� 0LHPEURV� UHVWDQWHV� GH� OD� 218�TXH�WRGDYtD�QR�KDQ�UDWLILFDGR�OD�&RQYH QFLyQ� 6LQ�HPEDUJR��VHJ~Q�ORV�DERJDGRV�GHO�PHQRU��HO�KHFKR�
� (O�LQIRUPH�HVWi�HQ�HO�VLWR�LQWHUQHW��KWWS���ZZZ�KUZ�RUJ��UHSRUWV������PDU\ODQG�
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GH�ILUPDU�XQ�WUDWDGR�LQWHUQDFLRQDO�LPSOLFD�TXH�ODV�DXWRULGDGHV�VH�KDQ�\D�HPSHxDGR�D UHVSHWDU�ODV�YD�ULDV�GLVSRVLFLRQHV�GHO�PLVPR��7RGD�DFFLyQ�FRQWUD�ULD�DO�HVStULWX�\�D� OD� OHWUD�GH�OD�&RQYHQFLyQ�GHEH�UtD��SRU�FRQVLJXLHQWH��VHU�FRQVLGHUDGD�LOHJDO�
(VWDV�WUHV�KLVWRULDV�HQ�SULPHUD�SODQD�SXHGHQ�VHUYLU�SDUD�GHPRVWUDU�TXH�IDOWD�PXFKR�SDUD�ORJUDU HO�UHV�SHWR� LQWHJUDO�GH� WRGRV� ORV�DUWtFXORV�GH� OD�&RQYHQ�FLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�HQ�HO�FRQWH[WR�GH�OD� MXVWLFLD�SHQDO�\�GH� OD� MXVWLFLD�GH�PHQRUHV��3HUR�HVWH� ~OWLPR� HMHPSOR� UHSUHVHQWD� LJXDOPHQWH� XQD�HVSHUDQ]D��/D�&RQYHQFLyQ�PLVPD�SXHGH�VHUYLU�GH�LQVWUXPHQWR�SDUD�HIHFWXDU�ORV�PHMRUDPLHQWRV�QHFH�VDULRV� FRQ� OD� LGHD� GH� UHVSHWDU� WRGRV� ORV� GHUHFKRV�GHO�QLxR��£QR�VyOR�HQ�HO�WUDWDPLHQWR�GH�MyYHQHV�GH�OLQFXHQWHV�� VLQR� WDPELpQ� HQ� OD� SUHYHQFLyQ� GH� OD�GHOLQFXHQFLD�
��� /D� MXVWLFLD� SHQDO�MXVWLFLD� GH� PHQRUHV�� XQD�SUHRFXSDFLyQ�SULQFLSDO�GH�OD�&RQYHQFLyQ
3RU�IDYRU��QR�LPDJLQDPRV�TXH�ODV�UHDOLGDGHV�PHQ�FLRQDGDV�PiV�DUULED�VHDQ�YiOLGDV�VyOR�HQ�ORV�(VWD�GRV�8QLGRV��(Q�UHDOLGDG��ORV�GHVDItRV�TXH�VDOHQ�GH�OD� MXVWLFLD�GH�PHQRUHV�VRQ�XQLYHUVDOHV��(Q�FLHUWRV�SDtVHV��HV�SRVLEOH�TXH�VHUiQ�GHEDWLGRV�S~EOLFDPHQ�WH��HQ�RWURV�VHUiQ�HVFRQGLGRV�GHWUiV�GH�XQ�YHOR�GH�VLOHQFLR�\�GH�LJQRUDQFLD�6LQ�HPEDUJR��VH�SXHGH�LJXDOPHQWH�HQFRQWUDU��HQ�HO�PXQGR� HQWHUR�� LQWHQWRV� GH� KDFHU� FRQRFHU� HVWRV�SUREOHPDV�� GH� GHEDWLU� \� EXVFDU� VROXFLRQHV� FRQV�WUXFWLYDV�\�UHVSHWXRVDV�GH�OD�GLJQLGDG�KXPDQD�
(O� &RPLWp� GH� ORV� 'HUHFKRV� GHO� 1LxR� �&5&�� KD�H[SUHVDGR� SUHRFXSDFLRQHV� UHVSHFWR� D� OD� PD\RUtD�GH� ORV� SDtVHV� GH� ORV� FXDOHV� KD� H[DPLQDGR� ORV� LQ�IRUPHV� LQLFLDOHV�\�SHULyGLFRV��HQ�OR�TXH�VH�UHILHUH�DO�WUDWDPLHQWR�GH�MyYHQHV�GHOLQFXHQWHV�SRU�SDUWH�GH�ORV�(VWDGRV�
(V� LPSRVLEOH�� HQ� HO� FRQWH[WR� GHO� SUHVHQWH� EUHYH�DUWtFXOR��KDFHU�XQ�UHVXPHQ�\�XQ�DQiOLVLV�FRPSOHWR�GH� ORV� HIHFWRV� GH� OD� DGRSFLyQ� GH� OD� &RQYHQFLyQ�VREUH�HO�HQIRTXH�GH�QXHVWUDV�VRFLHGDGHV�IUHQWH�D�OD�GHOLQFXHQFLD�MXYHQLO��+H�HOHJLGR�PiV�ELHQ�GH�GDUOHV�DOJXQDV�UHIOH[LRQHV�EDVDGDV�VREUH�PLV�H[SHULHQFLDV�GH�OD�GpFDGD�SDVD�GD� HQ� HO� FDPSR� GH� OD� MXVWLFLD� GH� PHQRUHV� HQ� HO�PXQGR�HQWHUR��3RU�OR�PHQRV��PLV�H[SHULHQFLDV�PH�KDQ�HQVHxDGR�TXH�KHPRV�\D�FRQVHJXLGR�KDFHU�XQ�

SRFR�GH�SURJUHVR�KDFtD�XQ�PiV�JUDQGH�UHVSHWR�GH�OD� QLxH]� HQ� HVWH� FDPSR�� 6LQ� HPEDUJR�� TXHGD�PX�FKR� SRU� KDFHU�� 3HUR� WHQJR� XQD� FLHUWD� HVSHUDQ]D��/DV� QXPHURVDV� SHUVRQDV� TXH� KH� HQFRQWUDGR� TXH�VRQ�PX\�GHGLFDGDV�DO�QLYHO�QDFLRQDO�\�LQWHUQDFLR�QDO� GDQ� IXQGDFLRQHV� VyOLGDV� D� PL� HVSHUDQ]D�� 6LQ�HPEDUJR��ODV�UHIOH[LRQHV�PiV�DEDMR�VRQ�ODV�FRQGL�FLRQHV�QHFHVDULDV�SDUD�TXH�HVWD�HVSHUDQ]D�VH�WUDQV�IRUPH�HQ�UHDOLGDG�
��� /D� GHOLQFXHQFLD� MXYHQLO�� XQD� FXHVWLyQ� SROp�PLFD�\�DFWXDO�WDPELpQ�HQ�HO�FDPSR�GH�ORV�GHUH�FKRV�GHO�QLxR�
3DUD�FLHUWDV�SHUVRQDV�� OD�GLIXVLyQ�GH�OD�GHOLQFXHQ�FLD� MXYHQLO� FRQVWLWX\H� XQ� PRWLYR� VXILFLHQWH� SDUD�SRQHU�HQ�GXGD�HO�FRQFHSWR�PLVPR�GHO�QLxR�HQ�FDOL�GDG�GH�VXMHWR�GH�GHUHFKRV�KXPDQRV��6HJ~Q�GLFKDV�SHUVRQDV�� VH� GHEHUtD� SULRULWL]DU� ORV� GHEHUHV� \� ODV�UHVSRQVDELOLGDGHV�
3RU� FRQVLJXLHQWH�� HVWH� VXSXHVWR� DXPHQWR� GHO� Q~�PHUR�GH�PHQRUHV�TXH�FRPHWHQ�GHOLWRV��TXH�D�YHFHV�SDUHFH� DODUPDQWH�� SXHGH� UHSUHVHQWDU� XQ� REVWiFXOR�LPSRUWDQWH�D� OD� OXFKD�SDUD� ORJUDU�XQ�HQIRTXH�PiV�UHVSHWXRVD�GH�OD�QLxH]�
(V� TXL]iV� FRQYHQLHQWH� DSURYHFKDU� OD� H[FHOHQWH�RFDVLyQ�TXH�UHSUHVHQWD�HO�GpFLPR�DQLYHUVDULR�GH�OD�DGRSFLyQ�GH� OD�&RQYHQFLyQ�SDUD�D\XGDUVH�PXWXD�PHQWH�� FRQ�HO� ILQ�GH�PHMRU� FRPSUHQGHU� OD�VLJQLIL�FDFLyQ�GH� ORV�GHUHFKRV�GHO�QLxR�\� ODV� LPSOLFDFLR�QHV�GH�XQ�HQIRTXH�RULHQWDGR�KDFtD�ORV�GHUHFKRV�GHO�1LxR��&LWDPRV�WUHV�HMHPSORV�GH�FDPSRV�FXHVWLRQHV�TXH�QHFHVLWDQ�XQD�FLHUWD�FODULILFDFLyQ�
D��/RV�GHUHFKRV�GHO�QLxR�QR�FRQVWLWX\HQ�XQD�H[F X�VD�SDUD�MyYHQHV�GHOLQFXHQWHV
/D� FDPSDxD� SDUD� KDFHU� UHVSHWDU� ORV� GHUHFKRV�KXPDQRV� GH�PHQRUHV� QR� HV� GH� QLQJ~Q�PRGR� XQD�H[FXVD��\�VX�XWLOL]DFLyQ�FRPR�H[FXVD�QR�HV�MXVWLIL�FDEOH� HQ� QLQJ~Q� FDVR�� SDUD� ORV� KHFKRV� GHOLFWLYRV�FRPHWLGRV� SRU�PHQRUHV��(O�~OWLPR�HMHPSOR�FLWDGR�HQ�OD�LQWURGXFFLyQ�GHPXHVWUD�TXH�QLxRV�SXHGHQ�VHU�DXWRUHV�GH�ODV�IRUPDV�PiV�JUDYHV�GH�FULPLQDOLGDG��LQFOXLGRV� DVHVLQDWRV�� $XQTXH� OD� IDOWD� GH� UHVSHWR�GHO�QLxR�\�GH�VXV�GHUHFKRV�D\XGH�IUHFXHQWHPHQWH�D�H[SOLFDU�ODV�FDXVDV�GH�OD�GHOLQFXHQFLD�GH�PHQRUHV��QR�H[LVWH�QLQJXQD�H[FXVD�SDUD�OD�FULPLQDOLGDG��/DV�
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QRUPDV� DFHSWDGDV� SRU� OD� VRFLHGDG� GHEHUtDQ� VHU�UHVSHWDGDV�LJXDOPHQWH�SRU�PHQRUHV�
3RU�VXSXHVWR��ORV�QLxRV�\�ORV�DGROHVFHQWHV�SRGUtDQ�GH� KHFKR� DUJXPHQWDU� TXH�QR� VRQ�FDVL�QXQFD�FRQ�VXOWDGRV� \� QR� MXHJDQ�QLQJ~Q�SDSHO� HQ� OD� HODERUD�FLyQ�GH�GLFKDV�QRUPDV��/XHJR�QR�VH�VLHQWHQ�QHFH�VDULDPHQWH� REOLJDGRV� D� UHVSHWDUODV�� 3HUR� SRU� RWUD�SDUWH��HVR�QR�SXHGH�VHU�XQD�H[FXVD�SDUD�QR�UHVSH�WDU� HO� SUyMLPR�� 1R� REVWDQWH�� KD\� TXH� HVFXFKDU� OD�DSHODFLyQ�D�KDFHU�SDUWLFLSDU�SOHQDPHQWH�D�QLxRV�\�DFWXDU�SRU�FRQVLJXLHQWH��D~Q�FXDQGR�VH�WUDWD�VROD�PHQWH�GH�OD�SUHYHQFLyQ�GHO�FULPHQ��9ROYHUHPRV�D�HVWD�FXHVWLyQ�PiV�WDUGH�
E�� ,QIRUPDFLRQHV� SUHFLVDV� VREUH� OD� FULPLQDOLGDG�MXYHQLO��XQD�FRQGLFLyQ�SDUD�XQ�GHEDWH�WUDQTXLOR�
(V� PX\� LPSRUWDQWH� FRPSUHQGHU� TXH� XQ� GHEDWH�WUDQTXLOR�VREUH�ORV�GHUHFKRV��ODV�UHVSRQVDELOLGDGHV�\�ODV�REOLJDFLRQHV�GH�OD�QLxH]�HQ�FDOLGDG�GH�JUXSR�HV�SRVLEOH� VyOR�FXDQGR�FRQWDPRV�FRQ� LQIRUPDFLR�QHV�VXILFLHQWHV��FRPSOHWDV��VLVWHPiWLFDV�\�SUHFLVDV�VREUH�ODV�YLGDV�\�ODV�FRQGLFLRQHV�GH�YLGD�GH�QLxRV��'LFKDV� LQIRUPDFLRQHV�� SRU� VXSXHVWR�� GHEHUtDQ� LQ�FOXLU� XQ� FRQRFLPLHQWR� SURIXQGR� GH� ORV� MyYHQHV�GHOLQFXHQWHV�\�GH�OD�FULPLQDOLGDG�MXYHQLO��DVt�FRPR�HO�Q~PHUR�GH�GHOLWRV�\�VXV�FDUDFWHUtVWLFDV�
3HUR� GHVJUDFLDGDPHQWH�� ODV� HVWDGtVWLFDV� VLVWHPiWL�FDV�\�FRPSOHWDV�VREUH�OD�FULPLQDOLGDG�MXYHQLO��FRQ�GHPDVLDGD� IUHFXHQFLD�� VRQ� LQH[LVWHQWHV� HQ� OD�PD�\RUtD�GH� ORV�SDtVHV�GHO�PXQGR�� WDQWR�HQ�HO�PXQGR�LQGXVWULDOL]DGR� FRPR� HQ� HO� 7HUFHU�0XQGR�� 6H� YH�LQIRUPHV�DODUPDQWHV�VREUH�XQD�GHOLQFXHQFLD� MXYH�QLO� TXH�HVWi� DXPHQWDQGR��\�SRU� FRQVLJXLHQWH�SDUD�FLHUWDV�SHUVRQDV��REVWiFXORV�SRWHQFLDOHV�D�XQ�UHFR�QRFLPLHQWR�SOHQR�GH�QLxRV�HQ�FDOLGDG�GH�VXMHWRV�GH�GHUHFKRV�KXPDQRV��'LFKRV�LQIRUPHV�QR�VRQ�VLHP�SUH�EDVDGRV�VREUH�LQIRUPDFLRQHV�ILDEOHV��VLQR�TXL�]iV�OD�PD\RUtD�GH�ODV�YHFHV�UHSUHVHQWDQ�UHDFFLRQHV�HPRFLRQDOHV� OHJDGDV� D� DFRQWHFLPLHQWRV� DLVODGRV��SHUR�TXH�QR�VRQ�PHQRV�FKRFDQWHV��FRPR�SRU�HMHP�SOR� QLxRV�TXH�PDWDQ��6HPHMDQWHV� UHDFFLRQHV�SXH�GHQ�WDPELpQ�VHU�OHJDGDV�D�DFRQWHFLPLHQWRV�UHSHWL�GRV� TXH� KDQ� VLGR� REMHWRV� GH�PXFKD� DWHQFLyQ� SRU�SDUWH� GH� SHULRGLVWDV�� R� �YHUGDGHUDV�� KLVWRULDV� GH�FRVDV� WHUULEOHV� TXH� SDVy� D� �XQ� DPLJR� GH� XQ� DPL�JR����

8QD� YH]� PiV�� OD� SURPRFLyQ GH� ORV� GHUHFKRV� GHO�QLxR� QR� VLJQLILFD� TXH� GHEHPRV� LJQRUDU� OD� GHOLQ�FXHQFLD�MXYHQLO�R�SUHRFXSDUQRV�D�FDXVD�GH�ODV�RE�VHUYDFLRQHV� GH� TXH� ORV� GHOLQFXHQWHV� VRQ� VLHPSUH�PiV�MyYHQHV�\�OD�GHOLQFXHQFLD�VLHPSUH�PiV�YLROHQ�WH��3HUR�HV�FODUR�TXH�XQD�SROtWLFD�QR�SXHGH�VHU�HIL�FD]�\�~WLO�D� WRGD�OD�VRFLHGDG�D�QR�VHU�TXH�VHDPRV�ELHQ�LQIRUPDGRV�DQWHV�GHO�LQLFLR�GHO�GHEDWH�
F�� (O� UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV� GHEH� VHU�VLQ�FRQGLFLRQHV�
+D\�TXH�HYRFDU�XQ� WHUFHUR�\�~OWLPR�HOHPHQWR�� OH�JDGR�DO�SRVLEOH�PDOHQWHQGLGR�GH�TXH�HO�UHVSHWR�GH�ORV� GHUHFKRV� KXPDQRV� SXHGH� GHSHQGHU� GH� FLHUWDV�FRQGLFLRQHV�� ([LVWH� GH� KHFKR� XQ�PDOHQWHQGLGR� VL�VH�SLHQVD��SRU�HMHPSOR��TXH�DOJXQRV�QLxRV��SRUTXH�VRQ�GHOLQFXHQWHV��SXHGHQ�VHU�H[FOXLGRV�GHO�UHVSHWR�TXH�GHEHPRV�D�QLxRV�HQ�JHQHUDO��(O�DUWtFXOR���GH�OD�&RQYHQFLyQ� FRQILUPD� TXH� ORV� GHUHFKRV� KXPDQRV�VRQ� JDUDQWL]DGRV� D� FDGD� QLxR�� VLQ� QLQJ~Q� WLSR� GH�GLVFULPLQDFLyQ�
/XHJR� OD� GLIXVLyQ� GH� OD� GHOLQFXHQFLD� MXYHQLO� QR�SXHGH�FRQVWLWXLU�XQ�PRWLYR�SDUD�SRQHU�HQ�GXGD�HO�UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV�� LQFOXVR� HQ� FR�QWUD� GH� QLxRV� GLUHFWDPHQWH� LPSOLFDGRV�� LQGHSHQ�GLHQWHPHQWH� GHO� GHOLWR� FRPHWLGR�� (VWH� HQIRTXH�UHVSHWXRVR� GH� ORV� GHUHFKRV� KXPDQRV� IUHQWH� D� OD�GHOLQFXHQFLD� MXYHQLO� GHEHUtD� FRQWULEXLU� D� OD� LQWH�UUXSFLyQ�GHO�FLFOR�GH�YLROHQFLD�
6H� QHFHVLWD� UHDFFLRQHV� FRQVWUXFWLYDV D� OD� GHOLQ�FXHQFLD� MXYHQLO�SDUD� DOHQWDU� D�XQ�QLxR�D� MXJDU�XQ�SDSHO�PiV�FRQVWUXFWLYR�HQ�OD�VRFLHGDG�
8QD� SHUVSHFWLYD� RSWLPLVWD� H[LJH� XQD� GLVFXVLyQ�DELHUWD�\�WUDQTXLOD��DO�QLYHO�PXQGLDO��GH�OD�FXHVWLyQ�GH�OD�GHOLQFXHQFLD�MXYHQLO�GHO�SXQWR�GH�YLVWD�GH�ORV�GHUHFKRV�GHO�QLxR��3RU�VXSXHVWR��SXHGHQ�PDQLIHV�WDUVH�GHVDFXHUGRV�UHVSHFWR�D�YDULDV�FXHVWLRQHV��/D�SUREOHPiWLFD�HV�FRPSOHMD�\�GHOLFDGD��SHUR�HO�GHV�DFXHUGR�QR�HV�HQ�Vt�PLVPR�XQD�FRVD�QHJDWLYD��(V�FODUR�TXH�OD�GLVFXVLyQ�SXHGH�OOHYDU�PXFKR�WLHPSR�3HUR�QR�VLUYH�SDUD�QDGD�D�QDGLH�H[DJHUDU�R�VXEHV�WLPDU� HO� SUREOHPD��(V� LJXDOPHQWH� LQ~WLO�KDFHU� VX�SRVLFLRQHV� LQIXQGDGDV� \� LQVLVWLU� HQ� VROXFLRQHV��FRPR�HO� HQFDUFHODPLHQWR��TXH� VH�KDQ�\D� UHYHODGR�SRFR� HILFDFHV� R� LQHILFDFHV� HQ� DEVROXWR�� 7HQHPRV�TXH�HVWDU�DELHUWRV�D�QXHYRV�HQIRTXHV�SRVLEOHV�TXH�VDOHQ�GH�OD�SHUVSHFWLYD�GH�ORV�GHUHFKRV�KXPDQRV�
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���(O�UHVSHWR� LQWHJUDO�GH� ORV�GHUHFKRV�GHO�QLxR��OD�PHMRUD�SUHYHQFLyQ�GH�OD�GHOLQFXHQFLD�MXYHQLO
$O�GtD�GH�KR\��OD�&RQYHQFLyQ�GDWD�GH����DxRV�� OR�TXH�VLQ�GXGDV�QRV�D\XGDUi�D�UHDO]DU�FRQVWDQWHPHQ�WH� OD�QHFHVLGDG�GH�XQD�DSOLFDFLyQ� LQWHJUDO�\�PXQ�GLDO� GH� WRGDV� VXV� GLVSRVLFLRQHV�� (V� OD�PHMRUD� JD�UDQWtD� SDUD� ORJUDU� XQD� VRFLHGDG� UHVSHWXRVD� GH� OD�QLxH]��<�VyOR�XQD�VRFLHGDG�UHVSHWXRVD�GH�WRGRV�VXV�PLHPEURV�PiV�MyYHQHV�FRQVHJXLUi�LQFXOFDU�D�QLxRV�XQ�UHVSHWR�GH�OD�VRFLHGDG�
&RPR�KH�PHQFLRQDGR�PiV�DUULED��OD�SDUWLFLSDFLyQ�GH� SOHQR� GHUHFKR� GH� QLxRV� HQ� OD� VRFLHGDG� HV� XQ�HOHPHQWR�LQWHJUDO�GHO�HVIXHU]R��6L�ORV�QLxRV�IRUPDQ�SDUWH�GHO�SUREOHPD��GHEHQ�IRUPDU�SDUWH�GH�OD�VROX�FLyQ�
/D�&RQYHQFLyQ��DVt�FRPR�ODV�/tQHDV�'LUHFWLYDV�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�3UHYHQFLyQ�GH�OD�'H�OLQFXHQFLD� -XYHQLO� SRQHQ� PXFKR� pQIDVLV� HQ� HVWH�HQIRTXH�
(O�PDUFR� LQWHUQDFLRQDO�KD�VLGR�XQD�LQVSLUDFLyQ�HQ�DOJXQRV� SDtVHV�SDUD� LQWHQWRV�GH� LQWURGXFLU� ORV�GH�UHFKRV� KXPDQRV� HQ� ODV�SROtWLFDV�GH� OD�SUHYHQFLyQ�GHO� FULPHQ��(Q�GLFKRV�SDtVHV�� OD�SUHYHQFLyQ�GH� OD�GHOLQFXHQFLD�MXYHQLO�HV�XQ�DVSHFWR�GH�ODV�SROtWLFDV�JHQHUDOHV� GH� GHVDUUROOR��PiV� ELHQ� TXH� XQD� DFWLYL�GDG� PX\� HVSHFLDOL]DGD� \� DLVODGD�� 6H� SRGUtD� FLWDU�ORV�HVIXHU]RV�DFWXDOHV�HQ�6XGiIULFD�FRPR XQ�HMHP�SOR�GH�XQD�VHPHMDQWH�LQLFLDWLYD�
(Q�HIHFWR��KD\�TXH�FRQVLGHUDU�OD�SUHYHQFLyQ�GH�OD�GHOLQFXHQFLD� FRPR� XQ� UHVXOWDGR� PX\� LPSRUWDQWH�GH�OD�DO]D�GHO�QLYHO�GH�GHVDUUROOR�VRFLDO��SRU�HMHP�SOR�PHMRUDQGR� HO� DFFHVR�D� OD� LQVWUXFFLyQ�S~EOLFD��6H�SXHGH�KDFHU�ODV�HVFXHODV�PiV�DWUD\HQWHV�\�PiV�DFFHVLEOHV� D� WRGRV� ORV� QLxRV�� FRQ� XQD� DVLVWHQFLD�HVSHFLDO�D�ORV�TXH�DSUHQGHQ�OHQWDPHQWH��SDUD�UHGX�FLU�HO�Q~PHUR�GH�QLxRV�TXH�DEDQGRQDQ�OD�HVFXHOD�
���/D�UHIRUPD�GH�OD�OH\��OD�EDVH�GH�XQD�SROtWLFD�KXPDQD�\�FRQVWUXFWLYD��
(O FDPSR�TXH�TXL]iV�KD�KHFKR�PDV�SURJUHVR�HQ�OD�GpFDGD�SDVDGD�HV�OD�UHIRUPD�OHJLVODWLYD��(Q�HIHFWR��OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��VREUH�WRGR�HQ�HO�DUWtFXOR�����SiUUDIRV������FRQWLHQH�H[L�JHQFLDV�PX\�SUHFLVDV�UHVSHFWR�D�OD�OHJLVODFLyQ�QD�FLRQDO�DWLQHQWH�D�OD�MXVWLFLD�SHQDO�GH�PHQRUHV��/DV�

5HJODV�0tQLPDV�GH������GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD�$GPLQLVWUDFLyQ�GH� OD� -XVWLFLD�GH�0HQRUHV�FRQWLHQHQ� RWUDV� QRUPDV� \� UHFRPHQGDFLRQHV��$GH�PiV�� XQ�Q~PHUR� LPSRUWDQWH�GH�(VWDGRV�KD�SXHVWR�HQ�PDUFKD�SURFHVRV�GH�UHIRUPD�OHJLVODWLYD��GH�FRQ�IRUPLGDG� FRQ�HVDV�GLVSRVLFLRQHV��(Q�DOJXQRV�SDt�VHV�� ODV� UHIRUPDV�KDQ� VLGR�EDVWDQWH� OLPLWDGDV��SRU�HMHPSOR� OD� LQWURGXFFLyQ�GH�QXHYDV�JDUDQWtDV�OHJD�OHV�D�IDYRU�QLxRV�SURFHVDGRV�SRU�OD�MXVWLFLD�SHQDO��(Q�RWURV�SDtVHV��XQD�OH\�FRPSOHWDPHQWH�QXHYD�VR�EUH�OD�-XVWLFLD�GH�0HQRUHV�KD�VDOLGR�DO�GtD�
(V� WDPELpQ� LQWHUHVDQWH� REVHUYDU� TXH� HQ� FLHUWRV�SDtVHV�� ODV� UHIRUPDV� OHJDOHV� KDQ� VLGR� LPSXHVWDV� D�FRQVHFXHQFLD�GH�XQD�GHFLVLyQ�GH�OD�&RUWH�6XSUHPD�R�GH�OD�&RUWH�&RQVWLWXFLRQDO��MX]JDQGR�FLHUWDV�GLV�SRVLFLRQHV� OHJDOHV� YLJHQWHV� LQFRPSDWLEOHV� FRQ� OD�&RQYHQFLyQ�,QWHUQDFLRQDO��$O�UHVSHFWR��OD�GHFLVLyQ�GH� OD�&RUWH�6XSUHPD�GH� ORV�(VWDGRV�8QLGRV�HQ�HO�HMHPSOR�FLWDGR�HQ� OD�LQWURGXFFLyQ�H[LJH�XQD�DWHQ�FLyQ�SDUWLFXODU�SRU�QXHVWUD�SDUWH�
/D�&RUWH�6XSUHPD�SRGUtD�GH�KHFKR�SUHVLRQDU�D�ORV�SROtWLFRV�SDUD�TXH�DGDSWHQ�OD�OHJLVODFLyQ�D�OD�&RQ�YHQFLyQ� DVt� TXH�DEROLUiQ� OD� DSOLFDFLyQ�GH� OD�SHQD�GH�PXHUWH�HQ�FRQWUD�GH�PHQRUHV��
(V� FRQYHQLHQWH� UHFRUGDU� DO� OHFWRU� DTXt� TXH� OD� FR�PXQLGDG� LQWHUQDFLRQDO� QR� KDFH� XQD� YHUGDGHUD�HOHFFLyQ HQ�OR�TXH�VH�UHILHUH�DO�PRGHOR�PiV�DSUR�SLDGR�DO�WUDWDPLHQWR�GH�OD�GHOLQFXHQFLD�MXYHQLO��6LQ�HPEDUJR��ODV�QRUPDV�LQWHUQDFLRQDOHV�H[LJHQ�OD�HV�SHFLDOL]DFLyQ��\�HO�DUWtFXOR������GH�OD�&RQYHQFLyQ�HV�EDVWDQWH�SUHFLVR�DO�UHVSHFWR���/RV�(VWDGRV�3DU�WHV�UHFRQRFHQ�HO�GHUHFKR�GH�WRGR�QLxR�GH�TXLHQ�VH�DOHJXH� TXH� KD� LQIULQJLGR� ODV� OH\HV� SHQDOHV� R� D�TXLHQ�VH�DFXVH�R�GHFODUH�FXOSDEOH�GH�KDEHU�LQIULQ�JLGR�HVDV�OH\HV�D�VHU�WUDWDGR�GH�PDQHUD�DFRUGH�FRQ�HO�IRPHQWR�GH�VX�VHQWLGR�GH�OD�GLJQLGDG�\�HO�YDORU��TXH�IRUWDOH]FD�HO�UHVSHWR�GHO�QLxR�SRU�ORV�GHUHFKRV�KXPDQRV� \� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�GH� WHUFH�URV�\�HQ�OD�TXH�VH�WHQJDQ�HQ�FXHQWD�OD�HGDG�GHO�QL�xR�\� OD� LPSRUWDQFLD�GH�SURPRYHU� OD� UHLQWHJUDFLyQ�GHO� QLxR� \� GH� TXH� pVWH� DVXPD� XQD� IXQFLyQ� FRQV�WUXFWLYD�HQ�OD�VRFLHGDG��+D\� TXH� FRQWLQXDU� D� IRPHQWDU� UHIRUPDV� OHJDOHV��WDQWR� HQ� ORV� SDtVHV� LQGXVWULDOL]DGRV� FRPR� HQ� HO�7HUFHU�0XQGR��(Q�HIHFWR��GHEHPRV�WHQHU�SUHVHQWH�TXH�OD�GLVFXVLyQ�IXQGDPHQWDO�QR�WLHQH�PXFKR�TXH�YHU� FRQ�HO�PRGHOR�D�HOHJLU� �PRGHOR�GH� UHKDELOLWD�FLyQ��PRGHOR�GH�UHSDUDFLyQ��PRGHOR�GH�UHSUHVLyQ��
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HWF����6H�WUDWD�PiV�ELHQ�GH�HQFRQWUDU�OD�PDQHUD�PiV�DSURSLDGD��WRPDQGR�HQ�FXHQWD�ORV�IDFWRUHV�FXOWXUD�OHV�\�ORV�UHFXUVRV�GLVSRQLEOHV��FRQ�HO�ILQ�GH�UHVSH�WDU� OR� TXH� HVWtSXOD� HO� DUWtFXOR������GH� OD�&RQYHQ�FLyQ�� 'HEHPRV� WDPELpQ� FRQVHUYDU� XQ� HVStULWX�DELHUWR�UHVSHFWR�D�PRGRV�WUDGLFLRQDOHV�GH�KDFHU�OD�MXVWLFLD��3RGUtDPRV� GHVFXEULU� TXH� VH� UHYHODQ�PX\�PiV� HILFDFHV� \� UHVSHWXRVRV� GH� ORV� GHUHFKRV� GHO�QLxR�TXH� ODV�SUiFWLFDV�PRGHUQDV�\�SULQFLSDOPHQWH�RFFLGHQWDOHV�� /D� &RQIHUHQFLD� GHO� *UXSR� )DPLOLDU�HQ�1XHYD�=HODQGD� \� OD� FXOWXUD� 3DODEHU� HQ�ÈIULFD�&HQWUDO�SXHGHQ�VHUYLU�GH�EXHQRV�HMHPSORV�
���/D�)RUPDFLyQ
8Q� LQVWUXPHQWR� PX\� FRQFUHWR� \� LPSRUWDQWH� SDUD�PHMRUDU�LQPHGLDWDPHQWH�HO�UHVSHWR�GH�ORV�GHUHFKRV�GHO�QLxR�HV�XQD�IRUPDFLyQ�SHUPDQHQWH�\�FRPSOHWD�VREUH�ORV�PLVPRV��1XPHURVRV�SDtVHV�KDQ�\D�RUJD�QL]DGR�WDOHV�FXUVRV�GH�IRUPDFLyQ��TXH�VRQ�D�PHQX�GR� UHFRPHQGDGRV� HQ� ODV� REVHUYDFLRQHV� GH� OD�&R�PLVLyQ�GH� OD�218�GH� ORV�'HUHFKRV�GHO�1LxR��1R�REVWDQWH��HV� LPSRUWDQWH�DVHJXUDU�TXH� ORV�GHUHFKRV�GHO�QLxR�VH�YROYHUiQ�LJXDOPHQWH�XQ�HOHPHQWR�LQWH�JUDGR� GHO� SURJUDPD� GH� IRUPDFLyQ� EiVLFD� HQ� ORV�LQVWLWXWRV� \� ODV� XQLYHUVLGDGHV� HQ� JHQHUDO�� VREUH�WRGR�HQ�ODV�GLVFLSOLQDV�TXH�FRQGXFHQ�D�SURIHVLRQHV�TXH�LPSOLFDQ�HO�FRQWDFWR�FRQ�OD�QLxH]�
/D� IRUPDFLyQ� HV� LJXDOPHQWH�REMHWR�GH� OD�PD\RUtDGH�ORV�SURJUDPDV�GH�DVLVWHQFLD�WpFQLFD�RUJDQL]DGRV�D� SHWLFLyQ� GH� ORV� (VWDGRV� SRU� RUJDQL]DFLRQHV� JX�EHUQDPHQWDOHV� LQWHUQDFLRQDOHV�� SRU� HMHPSOR� OD�81,&()�� OD�2ILFLQD� GHO�$OWR� &RPLVDULR� SDUD� ORV�'HUHFKRV�+XPDQRV�� \� HO� &HQWUR� GH� ODV�1DFLRQHV�8QLGDV� SDUD� OD� 3UHYHQFLyQ� ,QWHUQDFLRQDO� GHO� &UL�PHQ��DVt�FRPR�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWD�OHV��6DYH�WKH�&KLOGUHQ��OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�0DJLVWUDGRV�GH�OD�-XYHQWXG�\�GH�OD�)DPLOLD��OD�'HIHQVD�GH�1LxRV� ,QWHUQDFLRQDO�\� OD�5HG� ,QWHUQD�FLRQDO�GH�OD�-XVWLFLD�GH�0HQRUHV�6HPHMDQWHV� SURJUDPDV� GH� DVLVWHQFLD� WpFQLFD� SXH�GHQ� VHU� HO� UHVXOWDGR� GH� XQD� UHFRPHQGDFLyQ� GHO�&RPLWp� GH� ORV�'HUHFKRV� GHO�1LxR��8Q�&RPLWp� GH�-XVWLFLD�GH�0HQRUHV�KD�VLGR�SXHVWR�HQ�PDUFKD�SRU�OD� FRPXQLGDG� LQWHUQDFLRQDO�� SDUD�PHMRUDU� ODV� UHV�SXHVWDV�D� ODV�SHWLFLRQHV�GH�DVLVWHQFLD� UHPLWLGDV�DO�&RPLWp�GH� ORV�'HUHFKRV�GHO�1LxR�SRU�ORV�(VWDGRV�3DUWHV�� 8Q� REMHWLYR� GHO� &RPLWp� GHEHUtD� FRQVLVWLU�HQ�UHVSRQGHU�LQPHGLDWDPHQWH�D�HVWDV�SHWLFLRQHV�GH�XQD�PDQHUD� HILFD]� \� FRRUGHQDGD�� FRQ� ODV� FRPSH�

WHQFLDV�H[LVWHQWHV�\� ODV�H[SHULHQFLDV�FRQVWUXFWLYDV�GHO� PXQGR� HQWHUR�� 'HVJUDFLDGDPHQWH�� HO� &RPLWp�WRGDYtD� QR� IXQFLRQD� SOHQDPHQWH�� (V� FLHUWR� TXH�WLHQH�HO�SRWHQFLDO�GH�RIUHFHU� OD�FRRSHUDFLyQ� LQWHU�QDFLRQDO�WDQ�LQGLVSHQVDEOH�HQ�FDOLGDG�GH�XQ�PRGR�SRVLWLYR�GH� LQFLWDU� WRGRV� ORV�(VWDGRV�3DUWHV�D UHV�SHWDU�LQWHJUDOPHQWH�OD�&RQYHQFLyQ�
���/D�SULYDFLyQ�GH�OLEHUWDG
/D� SULYDFLyQ� GH� OLEHUWDG� GH� QLxRV� HUD� XQR� GH� ORV�PRWLYRV� SULQFLSDOHV� GHO� HVWDEOHFLPLHQWR� GH� VLVWH�PDV� GH� MXVWLFLD� HVSHFLDOL]DGDV� HQ�PXFKRV� SDtVHV��/D� SUHRFXSDFLyQ� QR� HUD� QHFHVDULDPHQWH� OD� SULYD�FLyQ� GH� OLEHUWDG� HQ� Vt� PLVPR�� VLQR� PiV� ELHQ� ODV�FRQGLFLRQHV� GH� YLGD� GH� ORV� QLxRV� HQ� SULVLyQ� \� HQ�FHQWURV�GH�GHWHQFLyQ�6LQ� HPEDUJR�� HO� HVWDEOHFLPLHQWR� GH� LQVWLWXFLRQHV�HVSHFLDOL]DGDV� QR� KD� FRQGXFLGR� D� XQD� UHGXFFLyQ�GHO� Q~PHUR� GH� PHQRUHV� SULYDGRV� GH� OLEHUWDG�� /D�SULYDFLyQ�GH�OLEHUWDG�SHUPDQHFH�KR\�XQD�PHGLGD�R�VDQFLyQ� IUHFXHQWHPHQWH� DSOLFDGD� HQ� FRQWUD� GH� QL�xRV��LQFOXVR�HQ�HO�FRQWH[WR�GH�OD�MXVWLFLD�GH�PHQR�UHV��$GHPiV��OD�MXVWLFLD�GH�PHQRUHV�QR�KD�VLGR��HQ�Vt� PLVPR�� XQD� JDUDQWtD� DGHFXDGD� SDUD� HOLPLQDU�WRGDV�ODV�SHRUHV�IRUPDV�GH�GHWHQFLyQ�\�GH�HQFDUFH�ODPLHQWR��$�SHVDU�GH�OD�H[LVWHQFLD�GH�LQVWLWXFLRQHV�HVSHFLDOL]DGDV�� HQ� PXFKRV� SDtVHV� WRGDYtD� VH� HQ�FXHQWUD�D�QLxRV�HQ�SULVLRQHV�SDUD�DGXOWRV��YpDVH�HO�LQIRUPH�GH�+XPDQ�5LJKWV�:DWFK�FLWDGR�HQ� OD� LQ�WURGXFFLyQ���$ YHFHV�� ORV�VXSXHVWRV�FHQWURV�GH�UH�HGXFDFLyQ� R� GH� UHKDELOLWDFLyQ� RIUHFHQ� HVHQFLDO�PHQWH� OD�GHWHQFLyQ�FRQ�XQ�RWUR�QRPEUH��<�HVR�QR�HV�WRGR�5HFLHQWHPHQWH��OD�PD\RUtD�GH�ODV�YHFHV�FXDQGR�VH�WUDWD� GH� XQD� H[SORVLyQ� H[WUHPD� SHUR� H[FHSFLRQDO�GH�OD�GHOLQFXHQFLD�MXYHQLO�� OD�RSLQLyQ�S~EOLFD�SUH�FRQL]D�XQ�HQIRTXH�PiV�GXUR�\�UHSUHVLYR�HQ�FRQWUD�GH�OD�MXYHQWXG��LQFOXLGR�HO�HVWDEOHFLPLHQWR�GH�PiV�LQVWLWXFLRQHV�FHUUDGDV�\�VHJXUDV�
1R�REVWDQWH�� HQ�SDUWH�JUDFLDV� D� OD�DGRSFLyQ�GH� OD�&RQYHQFLyQ�� VLHPSUH� PiV� SHUVRQDV� SUHFRQL]DQ�XQD� UHGXFFLyQ� GH� OD� DSOLFDFLyQ� GH� WRGD� IRUPD�GH�SULYDFLyQ� GH� OLEHUWDG� \� GH� WUDWDPLHQWR� LQVWLWXFLR�QDO��6H�SURPXHYH�LJXDOPHQWH�ODV�PHGLGDV�QR�UHVL�GHQFLDOHV�\�VH�SULRULWL]D�VLHPSUH�PiV�HO�DSR\R�\�OD�DVLVWHQFLD�GHQWUR�GHO�DPELHQWH�IDPLOLDU�GHO�QLxR�
(O� WUDWDPLHQWR� LQVWLWXFLRQDO�� LQFOXLGD� OD� SULYDFLyQ�GH� OLEHUWDG�� WRGDYtD� HV� XWLOL]DGR� FRQ� GHPDVLDGD�
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IUHFXHQFLD�FRPR�OD�SULPHUD�\�D�YHFHV�OD�~QLFD�PH�GLGD�SDUD�KDFHU�IUHQWH�D�OD�GHOLQFXHQFLD�MXYHQLO��$O�GtD�GH�KR\��VH�SLHQVD�TXH�HO�Q~PHUR�WRWDO�GH�QLxRV�GHOLQFXHQWHV� R� DFXVDGRV� GH� KHFKRV� GHOLFWLYRV�� \�SULYDGRV�GH�OLEHUWDG��VXSHUD�XQ�PLOOyQ��3RU�GHVJUD�FLD�� HVWD� FLIUD� UHSUHVHQWD� VyOR� XQD� FRQMHWXUD�� \D�TXH�HQ�OD�PD\RUtD�GH�ORV�SDtVHV��WDQWR�HQ�HO�7HUFHU�0XQGR�FRPR�HQ�HO�PXQGR�LQGXVWULDOL]DGR��QR�KD\�HVWDGtVWLFDV�SUHFLVDV�GLVSRQLEOHV�
8Q� HVWXGLR� UHFLHQWH� HIHFWXDGR� SRU� OD� 81,&()���GHVFULEH� VLWXDFLRQHV� PX\� QXPHURVDV�� WDQWR� HQ� HO�7HUFHUR�0XQGR� FRPR�HQ� ORV� SDtVHV� LQGXVWULDOL]D�GRV��GRQGH� OD�SULYDFLyQ�GH� OLEHUWDG�LPSOLFD�YLROD�FLRQHV�GH�GHUHFKRV�KXPDQRV�D�YHFHV�PX\�JUDYHV��\�OD SURPRFLyQ�GH�GLFKRV�GHUHFKRV�HV�FDVL�DXVHQWH�R�KDFH� IDOWD� FRPSOHWDPHQWH�� 'HPDVLDGR� IUHFXHQWH�PHQWH��OD�SULYDFLyQ�GH�OLEHUWDG�VH�YXHOYH�XQ�REVWi�FXOR�DO�UHVSHWR�LQWHJUDO�GH�ORV�GHUHFKRV�KXPDQRV�

� 9pDVH�&$33(/$(5(��*���*5$1'-($1��$���/HV�HQIDQWV�SULYpV�GH�OLEHUWH��'URLWV�HW�UHD�OLWHV���/LHJH��-HXQHVVH�HW�'URLW��������6H�HVSHUD�OD�SXEOLFDFLyQ�GH�XQD�YHUVLyQ�LQJOHVD�\�GH�XQD�YHUVLyQ�HVSDxROD�HQ�OD�SULPDYHUD�GH������

3RU� VXSXHVWR�� QR� VH� SXHGH� LQWHUSUHWDU� HVWD� VLWXD�FLyQ� FRPR� XQD VXEHVWLPDFLyQ�� LQFOXVR� XQD� GHV�DSUREDFLyQ� FRPSOHWD� GH� ORV� QXPHURVRV� HVIXHU]RV�KHFKRV�D�GLDULR��\�D�PHQXGR�HQ�FLUFXQVWDQFLDV�PX\�GLItFLOHV��SRU�XQ�Q~PHUR�PX\�LPSRUWDQWH�GH�SHUVR�QDV�GHGLFDGDV��FRQ�HO�ILQ�GH�JDUDQWL]DU�FRQGLFLRQHV�GH�YLGD�GHFHQWHV�D�ORV�QLxRV SULYDGRV�GH�OLEHUWDG�
/D�&RQYHQFLyQ�� DVt� FRPR� ODV�1RUPDV� GH� ODV�1D�FLRQHV�8QLGDV�SDUD�OD�3URWHFFLyQ�GH�0HQRUHV�3UL�YDGRV�GH�/LEHUWDG��������SURSRQH�LGHDV�FRQFUHWDV�SDUD� XQ� HQIRTXH�PiV� FRQVWUXFWLYR�\�PiV� KXPDQR�KDFtD�ORV�QLxRV�HQ�LQVWLWXFLRQHV�UHVLGHQFLDOHV��3HUR�KD\�TXH�GDUVH�FXHQWD�GH�TXH��SRU�GHVJUDFLD��HVWRV�HVIXHU]RV� VH� UHDOL]DQ�HQ�XQ�FRQWH[WR�TXH�QR�KDFH�DYDQ]DU�ORV�GHUHFKRV�KXPDQRV�HQ�JHQHUDO��
3RU� FRQVLJXLHQWH�� HO� UHVSHWR� LQWHJUDO� GH� WRGDV� ODV�GLVSRVLFLRQHV� GH� OD� &RQYHQFLyQ� VLJQLILFD� VREUH�WRGR�GHGLFDU�PiV�WLHPSR�\�HQHUJtD�D�OD�SURPRFLyQ�\� DO� GHVDUUROOR� GH� DOWHUQDWLYDV� D� OD� GHWHQFLyQ�� LQ�FOXLGDV� SROtWLFDV� GH� SUHYHQFLyQ� TXH� WLHQHQ� FRPR�EDVH� HO� REMHWLYR� GH� ORJUDU� XQD� VRFLHGDG� FRQ� XQ�UHVSHWR�XQLYHUVDO�GH�OD�QLxH]�\�GH�OD�IDPLOLD�
$Kt�HVWi�QXHVWUR�SULPHUR�\�YHUGDGHUR�GHVDItR��1R�VH�WUDWD�VRODPHQWH�GH�RULHQWDU�ODV�LQVWLWXFLRQHV�FH�UUDGDV�KDFtD�ORV�GHUHFKRV�KXPDQRV�
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/$�-867,&,$�'(�0(125(6������± /$�*(67,Ï1�'(�81�081'2�18(92�(1�75$16,&,Ï1
/DV�&RUWHV�6XERUGLQDGDV�GH�6LQJDSXU�\�HO�0LQLVWHULR�GHO�'HVDUUROOR�&RPXQLWDULR��XQD�DJHQFLD�REOLJDGD�VHJ~Q�OD�OH\�D�DSOLFDU�\�PDQWHQHU�XQD�JDPD�GH�VHUYLFLRV�SDUD�MyYHQHV�GHOLQFXHQWHV��RUJDQL]DQ�XQD�FRQIH�UHQFLD�LQWHUQDFLRQDO�VREUH�OD�MXVWLFLD�GH�PHQRUHV�GHO����DO����GH�VHSWLHPEUH�GH������
1XHVWUD�MXYHQWXG�UHSUHVHQWD�QXHVWUR�IXWXUR��\�SDUD�OOHYDU�DO�Pi[LPR�OD�FRQWULEXFLyQ�SRWHQFLDO�GH�ORV�FLX�GDGDQRV�DO�FUHFLPLHQWR�\�D�OD�HVWDELOLGDG�GH�XQ�SDtV��HV�LPSRUWDQWH�UHLQFRUSRUDU�D�ORV�GHOLQFXHQWHV�PHQR�UHV�\�ORV�MyYHQHV�HQ�GLILFXOWDG�HQ�OD�VRFLHGDG��\D�TXH�UHSUHVHQWDQ�UHFXUVRV�KXPDQRV�LPSRUWDQWHV��/D�HV�WUDWHJLD�SDUD�OD�MXVWLFLD�GH�PHQRUHV�H[LJH�XQD�PHWRGRORJtD�DELHUWD�HQ�OD�EXVFD�GH�VROXFLRQHV�D�ORV�SUR�EOHPDV�GH�OD�MXYHQWXG�HQ�VLWXDFLRQHV�GLItFLOHV�\�GH�ORV�MyYHQHV�GHOLQFXHQWHV��FX\RV�SUREOHPDV�SUHVHQWDQ�QXPHURVRV�DVSHFWRV�
(O�VLVWHPD�GH�-XVWLFLD�GH�0HQRUHV�HQ�6LQJDSXU�VH�KD�UHFLHQWHPHQWH�DOHMDGR�GHO�PRGHOR�WUDGLFLRQDO�GH�WUD�WDPLHQWR�UHSUHVLYR�D�IDYRU�GH�XQ�PRGHOR�UHSDUDGRU��FRQ�HVWH�QXHYR�PRGHOR��QR�VyOR�HO�GHOLQFXHQWH�WRPD�SDUWH�HQ�HO�SURFHVR��VLQR�WDPELpQ�OD�YtFWLPD�\�OD�VRFLHGDG�(O�PRGHOR�DGRSWDGR�WLHQH�FRPR�EDVH�DOJXQDV�PHGLGDV�LQQRYDGRUDV�TXH�KDQ�VLGR�SXHVWDV�HQ�PDUFKD�GXUDQWH�ORV�~OWLPRV�VHLV�����DxRV�HQ�QXHVWUR�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV��FRPR�SRU�HMHPSOR�OD�FRQIHUHQFLD�GHO�JUXSR�IDPLOLDU��FRQIHUHQFLDV�VREUH�OD�FXVWR�GLD�GHO�PHQRU��OD�PHGLDFLyQ�FRQ�HO�DSR\R�GH�RWURV�MyYHQHV��HWF�(O�HOHPHQWR�LQQRYDGRU�GH�OD�MXVWLFLD�UHSDUDGRUD�FRQVLVWH�HQ�VX�DJHQGD�GH�UHHVWUXFWXUDFLyQ�GHO�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV��TXH�IDYRUHFH�HO�SDSHO�GH�OD�FRPXQLGDG�\�GLVPLQX\H�ORV�DVSHFWRV�EXURFUiWLFRV�
&RQ�HVWD�FRQIHUHQFLD��HVSHUDPRV�UHXQLU�H[SHUWRV�SURPLQHQWHV�HQ�PDWHULD�GH� OD� MXVWLFLD�GH�PHQRUHV�TXH�SXHGHQ�FRPSDUWLU�VXV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�HQ�VXV�FDPSRV�UHVSHFWLYRV�\�D\XGDU�D�KDFHU�IUHQWH�D�ORV�GHVDItRV�GHO�IXWXUR��/RV�REMHWLYRV�GH�OD�FRQIHUHQFLD�VRQ�ORV�VLJXLHQWHV�
D��VDFDU�SURYHFKR�GH�ODV�OHFFLRQHV�GHO�SDVDGR�UHVSHFWR�D�ORV�SUREOHPDV�GH�PXFKR�WLHPSR�TXH�FRQWLQ~DQ�D�PDQLIHVWDUVH�HQ�HO�SUHVHQWH�\�SRVLEOHPHQWH�HQ�HO�IXWXUR�E��KDFHU�XQ�UHVXPHQ�GH�ORV�VLVWHPDV�DFWXDOHV��VXV�SXQWRV�IXHUWHV\�SXQWRV�GpELOHV��\F��LGHQWLILFDU�ORV�FDPELRV�VRFLDOHV�TXH�SRGUtDQ�HMHUFHU�XQD�JUDQGH�LQIOXHQFLD�VREUH�OD�MXYHQWXG�HQ�HO�VLJOR�;;,�\�SODQLILFDU�SDUD�RWURV�HVFHQDULRV�HYHQWXDOHV�
6LQ�GXGDV��HO�VLJOR�SUy[LPR�WUDHUi�FRQVLJR�QXHYRV�GHVDItRV�LPSRUWDQWHV�HQ�HO�FDPSR�GHO�WUDWDPLHQWR�GH�MyYHQHV�QR�VyOR�HQ�6LQJDSXU��VLQR�HQ�HO�PXQGR�HQWHUR��\�GHEHPRV�SUHSDUDUQRV�D�KDFHU�IUHQWH�D�HVWRV�GHVD�ItRV�
3DUWLFLSDQWHV
(VSHUDPRV�UHXQLU�DFHUFD�GH�����SDUWLFLSDQWHV��LQFOXVR�MXHFHV��DGPLQLVWUDGRUHV�GH�WULEXQDOHV��UHSUHVHQWDQ�WHV�GH�DJHQFLDV�SHQDOHV�\�UHKDELOLWDWLYDV��WUDEDMDGRUHV�VRFLDOHV��H[SHUWRV�GHO�DPELHQWH�DFDGpPLFR���IXWX�ULVWDV���SURIHVRUHV�\�DGPLQLVWUDGRUHV�HVFRODUHV�
)HFKDV�GH�OD�&RQIHUHQFLD
/D�FRQIHUHQFLD�WHQGUi�OXJDU�GHO����DO����GH�VHSWLHPEUH�GH������
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UNA FECHA PARA SU AGENDA - 6,1*$385��'(/����$/����'(�6(37,(0%5(�'(�����
"/D�Justicia de Menores 2000 – La Gestión de un Mundo Nuevo en Transición"

/26�7(0$6�'(�/$�&21)(5(1&,$
(O�0LQLVWHULR�GHO�'HVDUUROOR�&RPXQLWDULR� \� ODV�&RUWHV�6XERUGLQDGDV�GH�6LQJDSXU�YDQ�D�RUJDQL]DU�XQD�FRQIHUHQFLD�LQWHUQDFLRQDO�GH���GtDV�FRQ�HO�WtWXOR��/D�-XVWLFLD�GH�0HQRUHV�������OD�*HVWLyQ�GH�XQ�0XQGR�1XHYR�HQ�7UDQVLFLyQ��GH�PLpUFROHV��HO����GH�VHSWLHPEUH�D�YLHUQHV��HO����GH�VHSWLHPEUH�GH�������/D�FRQIHUHQFLD�WHQGUi�OXJDU�HQ�XQ�LPSRUWDQWH�FHQWUR�GH�FRQIHUHQFLDV�GH�6LQJDSXU�
/D�FRQIHUHQFLD��TXH�VH�FRQFHQWUDUi�HQ�OD�MXVWLFLD�GH�PHQRUHV�\�HO�WUDWDPLHQWR�GH�MyYHQHV�GHOLQFXHQ�WHV��WLHQH�HO�REMHWLYR�GH�LQIRUPDU�D�ORV�SURIHVLRQDOHV�\�DO�S~EOLFR�VREUH�ODV�FXHVWLRQHV��(VWD�PDQLIHV�WDFLyQ�VHUYLUi�LJXDOPHQWH�D�PRVWUDU�HO�p[LWR�GH�DOJXQRV�SURJUDPDV�LQQRYDGRUHV�HODERUDGRV�\�SXHV�WRV�HQ�OD�SUiFWLFD�SDUD�KDFHU�IUHQWH�D�OD�SUHRFXSDFLyQ�PXQGLDO�TXH�UHSUHVHQWD�HO�DXPHQWR�GH�OD�GH�OLQFXHQFLD�MXYHQLO�
/D�FRQIHUHQFLD�HVSHUD�UHXQLU�H[SHUWRV�VREUH�OD�MXVWLFLD�GH�PHQRUHV�TXH�SXHGHQ�FRPXQLFDU�VXV�FR�QRFLPLHQWRV�\�H[SHULHQFLDV�HQ�VXV�FDPSRV�UHVSHFWLYRV�SDUD�KDFHU�IUHQWH�D�ORV�GHVDItRV�GHO�IXWXUR��/RV�SDUWLFLSDQWHV�LQFOXLUiQ�MXHFHV��DGPLQLVWUDGRUHV�GH�WULEXQDOHV��SURIHVLRQDOHV�GH�DJHQFLDV�SHQD�OHV�\�UHKDELOLWDWLYDV��WUDEDMDGRUHV�VRFLDOHV��H[SHUWRV�DFDGpPLFRV��DGPLQLVWUDGRUHV�HVFRODUHV�\�RWURV�LQGLYLGXRV�TXH�VH�HQFDUJDQ�GH�MyYHQHV�HQ�HO�VLVWHPD�GH�MXVWLFLD�GH�PHQRUHV�
+HPRV�ILMDGR�SURYLVRULDPHQWH�ORV�WHPDV�GH�OD�FRQIHUHQFLD�\�GH�ORV�WDOOHUHV�
� 8Q�VLVWHPD�GH�-XVWLFLD�GH�OD�-XYHQWXG�SDUD�HO�6LJOR�;;,� (VWUDWHJLDV�SDUD�HQFRQWUDU�QXHYRV�PpWRGRV�SDUD�RFXSDUVH�GH�QXHYDV�FXHVWLRQHV�DWLQHQWHV�D�OD�MXVWLFLD�GH�PHQRUHV� (VWDEOHFHU�XQ�HTXLOLEULR�HQWUH�ORV�FRQFHSWRV�FRQWUDULRV�GH�OD�UHSUHVLyQ�\�OD�UHSDUDFLyQ�HQ�OD�MXV�WLFLD�GH�PHQRUHV� /D�UHOHYDQFLD�GH�OD�-XVWLFLD�5HSDUDGRUD�HQ�HO�QXHYR�PLOHQDULR� 6HQWHQFLDV��7HQGHQFLDV�\�2SFLRQHV�� 3URJUDPDV�HILFDFHV�SDUD�OXFKDU�FRQWUD�OD�GHOLQFXHQFLD�MXYHQLO��¢4Xp�IXQFLRQD"�¢&XiOHV�VRQ�ODV�RSFLRQHV�PiV�SURPHWHGRUDV"�¢4Xp�YDPRV�D�YHU�HQ�HO�IXWXUR�SUy[LPR"� ,QLFLDWLYDV�GH�-XVWLFLD�&RPXQLWDULD�� ,QWHJUDU� ORV�UHFXUVRV�GH� OD�FRPXQLGDG�HQ�HO�SURJUDPD�GH�MXVWLFLD�GH�PHQRUHV� /D�UHKDELOLWDFLyQ�\�UHLQWHJUDFLyQ�HILFD]�GH�MyYHQHV�GHOLQFXHQWHV� (YDOXDU�ORV�ULHVJRV�\�SUHYHU�OD�UHLQFLGHQFLD�HQ�OD�GHOLQFXHQFLD�MXYHQLO� 3DQGLOODV�MXYHQLOHV�HQ�OD�FRPXQLGDG�\�HQ�HO�DPELHQWH�HVFRODU� 7UDEDMRV�SDUD�OD�SUHYHQFLyQ�GH�OD�FULPLQDOLGDG�MXYHQLO&217$&7$1

<RXWK�-XVWLFH�������0DQDJLQJ�D�1HZ�:RUOG�LQ�7UDQVLW���� ���6HSWHPEHU�����F�R�7KH�&RQIHUHQFH�0DQDJHU���'X[WRQ�+LOO��6LQJDSRUH�������$WWQ� 0V�6KDURQ�+R�0V�/HH�)RQJ�/LQJ7HO�����������)D[���������
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EL CONSEJO EJECUTIVO DE LA AIMJF

&RPR� FRQVHFXHQFLD� GH� OD� GLPLVLyQ� HQ� MXQLR� GH� ����� GH� QXHVWUD� HVWLPDGD� FROHJD�0yQLFD�9i]TXH]�/DUVVRQ�GHO�SXHVWR�GH�6HFUHWDULR�*HQHUDO�SRU�PRWLYRV�GH�VDOXG��HO�&RQVHMR��GXUDQWH�VX�UHXQLyQ�HQ�RF�WXEUH��DSUREy�HO�QRPEUDPLHQWR�GHO�-XH]�+HUYp�+DPRQ�GH�)UDQFLD�FRPR�6HFUHWDULR�*HQHUDO��\�GHO�-XH]�5HQDWH�:LQWHU�GH�$XVWULD��SDUD�DVLVWLU�DO�-XH]�+DPRQ�FRPR�6HFUHWDULR�*HQHUDO�$GMXQWR��9HQ�PiV�DED�MR�ORV�QRPEUHV��ODV�GLUHFFLRQHV��ORV�Q~PHURV�GH�WHOpIRQR��HWF��GHO�&RQVHMR�(MHFXWLYR�DFWXDO�
3UHVLGHQWH -XVWLFH�/XFLHQ�$��%HDXOLHX6XSHULRU�&RXUW�RI�-XVWLFH�&RXUW�+RXVH������8QLYHUVLW\�$YH7RURQWR�2QW��0�*�,7���&DQDGi7HO��������������������)D[�������������������(�PDLO��,EHDXOLHX#MXGLFRP�JF�FD
9LFHSUHVLGHQWH 'U��:LOOLH�0F&DUQH\��2%(��-3�����$QGHUVRQVWRZQ�5G%HOIDVW�%7����($��,UODQGD�GHO�1RUWH7HO��������������������)D[������������������(�PDLO��:LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
6HFUHWDULR�*HQHUDO +HUYp�+DPRQ��-XJH�HQ�FKHI�7ULEXQDO�SRXU�HQIDQWV�GH�3DULV�������3DULV�/RXYUH�53�63��)UDQFLD7HO�����������������������)D[���������������������(�PDLO��DIPMI#FOXE�LQWHUQHW�IU
6HFUHWDULR�*HQHUDO�$GMXQWR -XGJH�5HQDWH�:LQWHU�/DJHUJDVVH�����$������:LHQ��$8675,$7HO�����������������)D[������������������(�PDLO���UHQDWH�ZLQWHU#FKHOOR�DW
7HVRUHUR -XJH�0LFKHO�/DFKDW�7ULEXQDO�GHV�0LQHXUV�5XH�+DQV�)ULHV���������)ULERXUJ��6XL]D7HO��������������������)D[������������������(�PDLO��ODFKDW0#HWDWIU�FK
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/RV�$UWtFXORV�SDUD�OD�&UyQLFD�GHEHQ�HQYLDUVH�GLUHFWDPHQWH�D
'U�:LOOLH�0F&DUQH\��5HGDFWRU�HQ�-HIH��6W�0DUWLQ���������$QGHUVRQVWRZQ�5G��%HOIDVW��%7����($�,UODQGD�GHO�1RUWH�

7HO����� ���± ������� ��������)D[���������± ������� ������(�0DLO���:LOOLH#ZPFFDUQH\�IUHHVHUYH�FR�XN
/RV�DUWtFXORV�GHEHQ�PHFDQRJUDILDUVH�

6H�DJUDGHFHUiQ�FRSLDV�HQ�ODV�WUHV�OHQJXDV�RILFLDOHV�,QJOpV��)UDQFpV�\�(VSDxRO�
&RPR�DOWHUQDWLYD��ORV�DUWtFXORV�SXHGHQ�HQY LDUVH�D�FXDOTXLHU�PLHPEUR�GHO�3DQHO�(GLWRULDO��$�FRQWLQXDFLyQ�VH�OLVWDQ�ORV�QRPEUHV�\�GLUHFFLRQHV��MXQWR�FRQ�ORV�Q ~�PHURV�WHOHIyQLFRV�\�GH�ID[��GLVSRQLEOHV�HQ�VX�FDVR�
6U��-XH]�/XFLHQ�%HDXOLHX�7KH�&RXUWKRXVH������8QLYHUVLW\�$YH��7RURQWR��2QWDULR�0�*��7��&DQDGi�7HO�������������������)D[�������������������(�PDLO���OEHDXOLHX#MXGLFRP�JF�FD
6U��-RUJH�$EHO�=DOGDUULDJD�&RFKDPEDPED�����������5RVDULR��$UJHQWLQD�7HO�������������������)D[�������������������

0yQLFD�9D]TXH]�/DUVVRQ�6DQ�-RUJH�9LOODJH�����/RV�3ROYRULQHV$UJHQWLQD7HO���������������������)D[���������������������(�PDLO���ODUVVRQ#VDWOLQN�FRP
0��<YHV�/HUQRXW���ELV�UXH�1RsO�%LUHW������$YLJQRQ��)UDQFLD7HO���������������������)D[����������������������

-DFRE�-��YDQ�GHU�*RHV0ROHQVWUDDW���������6*�8OYHQKRXW�+RODQGD�7HO������� ���� �����)D[������� ���� ������(�PDLO���M�YDQGHUJRHV#WLS�QO
3URI��-HDQ�7UHSDQLHU�eFROH�GH�FULPLQRORJLH�8QLYHUVLWp�GH�0RQWUpDO��&�3�������6XFFXUVDOH�&HQWUH�9LOOH�0RQWUpDO��4XpEHF��+�9��%��&DQDGi7pO��������� ��������)D[�������������������(�PDLO��WUHSDQMH#(5(�80RQWUHDO�&$


