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������������$R�LQÞFLR�GR�VÚFXOR�;;,��HVWDPRV�REULJDGRV�D�FRQVWDWDU�XPD�
VRFLHGDGH�ULFD�HP�FRQWUDVWHV��HVWLPXODGD�SHOR�IHQåPHQR�GD�
JOREDOL]DØÔR��TXH�WHQGH�D�DFHQWXDU�FDGD�YH]�PDLV�DV�GHVLJXDOGDGHV�
VRFLDLV�H�D�VLWXDØÔR�GH�SREUH]D�TXH�SDGHFHP�YÒULRV�FROHWLYRV�
PDUJLQDOL]DGRV��SDUD�RV�TXDLV�PXLWDV�YH]HV�VHTXHU�VÔR�IRUPXODGDV�
SURSRVWDV�GHVWLQDGDV�DR�UHVSHLWR�H�Ñ�SURPRØÔR�GRV�'LUHLWRV�
+XPDQRV��

������������(P�UHODØÔR�DR�%UDVLO�H�DRV�GHPDLV�SDÞVHV�ODWLQRDPHULFDQRV��
FDEH�OHPEUDU�TXH�VÔR�RV�PHVPRV�FRQVWDQWHPHQWH�H[SRVWRV�Ñ�
LQJHUÛQFLD�GH�GHWHUPLQDGRV�RUJDQLVPRV�ILQDQFHLURV�H�FRPHUFLDLV�
VXSUDQDFLRQDLV� UHFRQKHFLGDPHQWH�DQWLGHPRFUÒWLFRV�H��FRP�
IUHTíÛQFLD��RULHQWDGRV�GH�DFRUGR�FRP�LQWHUHVVHV�H[FOXVLYRV�GH�
SDÞVHV�GRWDGRV�GH�HFRQRPLD�PDLV�GHVHQYROYLGD ��IDWRU�TXH�LQIOXL�
GLUHWDPHQWH�QD�DJHQGD�SROÞWLFD�LQWHUQD�GH�WDLV�(VWDGRV��LPSRQGR�XPD�
RUGHP�GH�SULRULGDGHV�TXH�QHP�VHPSUH�FRUUHVSRQGH�ÑV�QHFHVVLGDGHV�
ORFDLV��



������������'H�FHUWR��D�FDSDFLGDGH�GH�WDLV�(VWDGRV��SDUD�HQIUHQWDU�
SROLWLFDPHQWH�VHXV�SULQFLSDLV�SUREOHPDV��HVWÒ�DIHWDGD�HP�LJXDO�
PHGLGD�SRU�GHILFLÛQFLDV�LQVWLWXFLRQDLV�GH�FDUÒWHU�HVVHQFLDOPHQWH�
LQWHUQR��GH�IRUPD�TXH�D�VRPD�GH�IDWRUHV�RX�REVWÒFXORV�SROÞWLFRV��
H[WHUQRV�H�LQWHUQRV��FRPSURPHWH�D�HIHWLYDØÔR�GRV�'LUHLWRV�+XPDQRV��
SRVVLELOLWDQGR�R�YLVOXPEUH�DWXDO�GH�VRFLHGDGHV�LQWHLUDV��RX�GH�
UHOHYDQWHV�VHWRUHV�VRFLDLV��YLYHQGR�VLWXDØæHV�FDäWLFDV��

������������º�QHVWH�FRQWH[WR�TXH�VXUJHP�DOWHUQDWLYDV�SURFXUDQGR�
PLQLPL]DU�DV�FDUÛQFLDV�VRFLDLV�GH�PLQRULDV�TXH�IUHTíHQWHPHQWH�
SHUFHEHP�YLRODØæHV�DRV�VHXV�'LUHLWRV�+XPDQRV��$V�RUJDQL]DØæHV�
QÔR�JRYHUQDPHQWDLV��21*��DSUHVHQWDP�VH�FRPR�SURWDJRQLVWDV�
IXQGDPHQWDLV��FULDQGR�XP�HVSDØR�SUäSULR�GH�DWXDØÔR�QDV�
VRFLHGDGHV�DWXDLV��R�TXDO�VH�FRQYHQFLRQRX�FKDPDU�7HUFHLUR�6HWRU��
DR�ODGR�GR�(VWDGR��3ULPHLUR�6HWRU��H�GD�LQLFLDWLYD�SULYDGD��6HJXQGR�
6HWRU��

������������(VWH�7HUFHLUR�6HWRU��YDOH�IULVDU��GLIHUH�GH�DPERV�RV�GHPDLV�
VHWRUHV�GD�VRFLHGDGH�PHQFLRQDGRV��SRLV�DLQGD�TXH�DSUHVHQWH�
HQWLGDGHV�FRP�HVWUXWXUD�MXUÞGLFR�FRQVWLWXWLYD�HTXLSDUDGD�ÑV�GDV�
HPSUHVDV�SULYDGDV��VXDV�SURSRVWDV�YHUVDP�VREUH�LQWHUHVVHV�GH�
FDUÒWHU�HVVHQFLDOPHQWH�SëEOLFR��VHQGR�TXDVH�VHPSUH�UHOHYDQWHV�
SDUD�R�GHVHQYROYLPHQWR�GD�VRFLHGDGH�H�KXPDQR��IXQGDPHQWDQGR�VH�
HP�FRQFHLWRV�WDLV�FRPR�VROLGDULHGDGH�H�FRQILDQØD�PëWXD��
UHTXHUHQGR��SRUWDQWR��XP�WUDWDPHQWR�MXUÞGLFR�H�SROÞWLFR�SDUWLFXODU��

������������$�HYROXØÔR�GHVWHV�FRPSOH[RV�RUJDQLVPRV��D�LQGLVSRQLELOLGDGH�
GH�UHFXUVRV�ORFDLV��EHP�FRPR�D�FRQVFLÛQFLD�H�LQWROHUÓQFLD�SDUD�FRP�
DV�WDQWDV�LQMXVWLØDV�VRFLDLV�YHULILFDGDV�HP�ORQJÞQTXDV�SDUWHV�GR�
SODQHWD��LPSXVHUDP��ÑV�21*��D�ÒUGXD�WDUHID�GH�HQFRQWUDU�XPD�IRUPD�
WUDQVIURQWHLULØD�H�HILFD]�GH�FRQWULEXLU�SDUD�D�SURPRØÔR�GRV�'LUHLWRV�
+XPDQRV��UHFODPDQGR��FRQWXGR��OHJLWLPLGDGH�Ñ�OX]�GR�'LUHLWR�



,QWHUQDFLRQDO�3ëEOLFR��9HMDPRV��SRLV��TXDLV�VHULDP�RV�REVWÒFXORV�
LPSRVWRV�D�HVWD�DWXDØÔR�LQWHUQDFLRQDO��FRQVLWLQGR�HVWH�QRVVR�
SULQFLSDO�LQWHUHVVH�H�R�TXH�QRV�PRWLYD�D�UHDOL]DU�HVWH�HVWXGR��

������������&RP�HVWH�REMHWLYR��SURSRPRV�LQLFLDU�R�SUHVHQWH�WUDEDOKR�FRP�
XPD�EUHYH�DQÒOLVH�GH�FRQFHLWRV�EÒVLFRV�GH�'LUHLWR�,QWHUQDFLRQDO�
3ëEOLFR�H�GRV�PHFDQLVPRV�LQWHUQDFLRQDLV�GH�SURWHØÔR�DRV�'LUHLWRV�
+XPDQRV��EHP�FRPR�GDV�PRGDOLGDGHV�GH�SDUWLFLSDØÔR�GDV�21*�QRV�
WUDEDOKRV�GHVHQYROYLGRV�SHOD�2UJDQL]DØÔR�GDV�1DØæHV�8QLGDV�
�218���GH�PRGR�TXH��DILQDO��SRVVDPRV�DYDOLDU�D�HIHWLYD�LQIOXÛQFLD�
LQWHUQDFLRQDO�TXH�SRVVXHP�DV�21*�HQTXDQWR�DWRUHV�HPHUJHQWHV�
QXP�FHQÒULR�VXILFLHQWHPHQWH�JOREDOL]DGR��
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����������������2V�7UDWDGRV�,QWHUQDFLRQDLV�

������������'HILQH�VH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR�FRPR�R�FRQMXQWR�GH�
QRUPDV�MXUÞGLFDV�TXH�RULHQWDP�H�UHJXODP�DV�UHODØæHV�PëWXDV�GRV�
(VWDGRV�H��VXEVLGLDULDPHQWH��GDV�GHPDLV�SHVVRDV�LQWHUQDFLRQDLV��WDLV�
FRPR�DV�2UJDQL]DØæHV�,QWHUJRYHUQDPHQWDLV��2,���WDPEÚP�FKDPDGDV�
2UJDQL]DØæHV�,QWHUQDFLRQDLV��H�RV�LQGLYÞGXRV��

������������$�&RQYHQØÔR�GH�9LHQD�VREUH�R�'LUHLWR�GRV�7UDWDGRV��
DVVLQDGD�HP�������FRQVWLWXL�XPD�GDV�PDLV�LPSRUWDQWHV�IRQWHV�GH�
'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��SRLV�QHOD�IRUDP�FRGLILFDGDV�DV�
SULQFLSDLV�UHJUDV�FRVWXPHLUDV�VREUH�D�PDWÚULD��3RVWHULRUPHQWH��HVWD�
&RQYHQØÔR�IRL�FRPSOHPHQWDGD�SHOD�&RQYHQØÔR�GH������VREUH�R�
'LUHLWR�GRV�7UDWDGRV�HQWUH�(VWDGRV�H�2,��RX�VLPSOHVPHQWH�HQWUH�2,��
FXMR�REMHWLYR�IRL�SUHFLVDPHQWH�R�GH�UHFRQKHFHU�R�GLUHLWR�GHVWDV�
HQWLGDGHV�GH�ILUPDU�WUDWDGRV�H�FRQYHQØæHV��



������������6HJXQGR�QRV�H[SOLFDP�$FFLRO\�H�6LOYD��D�QRPHQFODWXUD�
WUDWDGR�LQWHUQDFLRQDO�LQGLFD�XPD�PRGDOLGDGH�GH�DWR�MXUÞGLFR��DWUDYÚV�
GR�TXDO�VH�PDQLIHVWD�XP�DFRUGR�GH�YRQWDGHV�HQWUH�GXDV�RX�PDLV�
HQWLGDGHV�GRWDGDV�GH�SHUVRQDOLGDGH�MXUÞGLFD�LQWHUQDFLRQDO��(VWD�
PRGDOLGDGH�WUD]�LPSOÞFLWR�R�FDUÒFWHU�GH�LQVWUXPHQWR�REULJDWäULR�H�
SRGH��HP�FDVR�GH�GHVFXPSULPHQWR��LPSOLFDU�PHGLGDV�FRHUFLWLYDV�H�
VDQØæHV�LQWHUQDFLRQDLV�GH�WRGR�WLSR��LPSRVWDV�SHORV�GHPDLV�
VXEVFULWRUHV�GR�GRFXPHQWR��$FFLRO\�H�6LOYD���������

������������'LYHUVDV�VÔR�DV�GHQRPLQDØæHV�FRQIHULGDV�DRV�WUDWDGRV��
$WXDOPHQWH��SRUÚP��D�H[SUHVVÔR�&DUWD��DPSODPHQWH�XWLOL]DGD�SHOD�
2UJDQL]DØÔR�GDV�1DØæHV�8QLGDV�H�SHOD�2UJDQL]DØÔR�GRV�(VWDGRV�
$PHULFDQRV��GHVLJQD�R�WLSR�GH�WUDWDGR�KLHUDUTXLFDPHQWH�PDLV�
LPSRUWDQWH��3RGHPRV�HQFRQWUDU��FRQWXGR��D�H[SUHVVÔR�(VWDWXWR��
WHUPLQRORJLD�HPSUHJDGD�QD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLØD��H�
&RQYHQØÔR��JHUDOPHQWH�HPSUHJDGD�SDUD�LQGLFDU�RV�WUDWDGRV�
PXOWLODWHUDLV�WDLV�FRPR�RV�GH�FRGLILFDØÔR�DVVLQDGRV�HP�9LHQD��

������������$LQGD�FRP�$FFLRO\�H�6LOYD��DSUHQGHPRV�TXH�RV�WUDWDGRV�
SRGHP�GLYLGLU�VH��GH�DFRUGR�FRP�VXD�QDWXUH]D�MXUÞGLFD��HP�WUDWDGRV�
OHLV��WUDWDGRV�FRQWUDWRV�H�WUDWDGRV�QRUPDWLYRV��2V�SULPHLURV�VÔR�
JHUDOPHQWH�FHOHEUDGRV�FRP�R�REMHWLYR�GH�IL[DU�QRUPDV�GH�'LUHLWR�
,QWHUQDFLRQDO�3ëEOLFR��2V�VHJXQGRV��SRU�VXD�YH]��SURFXUDP�UHJXODU�
LQWHUHVVHV�UHFÞSURFRV��2V�WUDWDGRV�FRQWUDWRV�SRGHP�VHU�H[HFXWDGRV�
RX�H[HFXWäULRV��FRQIRUPH�OHYDGRV�D�HIHLWR�GH�LPHGLDWR�RX�QÔR��
UHVSHFWLYDPHQWH��3RU�ILP��RV�WUDWDGRV�QRUPDWLYRV��TXH�VHUYHP�Ñ�
FULDØÔR�GH�XQLæHV�LQWHUQDFLRQDLV�DGPLQLVWUDWLYDV��FDSD]HV�GH�UHDOL]DU�
GLYHUVRV�DWRV�GH�LPSRUWDQWH�UHOHYÓQFLD�DWXDO��$FFLRO\�H�6LOYD���������

������������$OJXQV�UHTXLVLWRV�FRPSæHP�D�YDOLGDGH�GH�XP�WUDWDGR��6ÔR�
HOHV��D�FDSDFLGDGH�GDV�SDUWHV�SDUD�HODERUDØÔR�GR�PHVPR��DJHQWHV�
KDELOLWDGRV��FRQVHQWLPHQWR�PëWXR��H��REMHWR�OÞFLWR�H�SRVVÞYHO��



������������1R�TXH�VH�UHIHUH�Ñ�FDSDFLGDGH��WDO�FRPR�YLPRV�
DQWHULRUPHQWH��KRMH�HP�GLD�Ú�FRQIHULGD�DRV�(VWDGRV�H�ÑV�2,�
OHJLWLPLGDGH�SDUD�ILUPDU�WUDWDGRV��FRQVRDQWH�UHJXODGR�SHOD�
&RQYHQØÔR�GH�9LHQD�GH�������([LJH�VH�D�DSUHVHQWDØÔR��DLQGD��SRU�
SDUWH�GRV�UHSUHVHQWDQWHV�GH�GHWHUPLQDGR�(VWDGR��GH�FDUWD�GH�SOHQRV�
SRGHUHV��TXH�DWHVWD�KDELOLWDØÔR�QHFHVVÒULD�DR�FRPSURPLVVR�
DVVXPLGR��9DOH�QRWDU�TXH��DILP�GH�VLPSOLILFDU�DV�IRUPDOLGDGHV�QD�
PDWÚULD��HP�VH�WUDWDQGR�GH�&KHIHV�GH�(VWDGR�RX�GH�*RYHUQR�H�GH�
0LQLVWURV�GDV�5HODØæHV�([WHULRUHV��GLVSHQVD�VH�R�GRFXPHQWR��

������������&RP�UHVSHLWR�DR�FRQVHQWLPHQWR�PëWXR��REHGHFH�VH�Ñ�UHJUD�
VHJXQGR�D�TXDO��QR�FDVR�GRV�WUDWDGRV�PXOWLODWHUDLV��QHJRFLDGRV�QXPD�
FRQIHUÛQFLD�LQWHUQDFLRQDO��D�DGRØÔR�GR�WH[WR�HIHWXD�VH�SHOD�PDLRULD�
GH�GRLV�WHUØRV�GRV�(VWDGRV�SUHVHQWHV�H�YRWDQWHV��D�QÔR�VHU�TXH��SHOD�
PHVPD�PDLRULD��GHFLGDP�DGRWDU�UHJUD�GLYHUVD��

������������3RU�ILP�WHPRV�TXH�R�DMXVWH�GH�YRQWDGHV�GH�'LUHLWR�
,QWHUQDFLRQDO�3ëEOLFR�GHYH�YLVDU�VHPSUH�REMHWR�PDWHULDOPHQWH�
SRVVÞYHO�H�SHUPLWLGR�SHOR�GLUHLWR�H�SHOD�PRUDO��RX�VHMD��GHYH�HQIRFDU��
R�WUDWDGR��XP�REMHWR�OÞFLWR�H�SRVVÞYHO��

������������8PD�YH]�DVVLQDGR�XP�WUDWDGR�LQWHUQDFLRQDO��GHYH�VHU�R�
PHVPR�UDWLILFDGR��UHJLVWUDGR�H�SXEOLFDGR��

������������$�UDWLILFDØÔR�Ú�R�DWR�DGPLQLVWUDWLYR�SHOR�TXDO�R�&KHIH�GH�
(VWDGR�FRQILUPD�XP�WUDWDGR��GHFODUDQGR�DFHLWR�R�TXH�IRL�ILUPDGR�HP�
VHX�QRPH�RX�HP�QRPH�GR�(VWDGR��(P�JHUDO��D�UDWLILFDØÔR�Ú�
FRQFHGLGD�DWUDYÚV�GH�GRFXPHQWR�SUäSULR��GHQRPLQDGR�FDUWD�GH�
UDWLILFDØÔR��DVVLQDGD�SHOR�&KHIH�GR�(VWDGR�H�UHIHUHQGDGD�SHOR�
0LQLVWUR�GDV�5HODØæHV�([WHULRUHV��(VWH�GRFXPHQWR�UHIOHWH�D�
SURPHVVD�GH�FXPSULPHQWR�GR�WUDWDGR�DVVLQDGR��



������������(P�GLYHUVRV�SDÞVHV��DQWHV��SRUÚP��GH�UDWLILFDGR��GHYH�R�
WUDWDGR�VHU�VXEPHWLGR�Ñ�DSURYDØÔR�SRU�SDUWH�GR�3DUODPHQWR�RX�GR�
&RQJUHVVR�1DFLRQDO��FRPR�QR�FDVR�GR�%UDVLO��SDUD�VRPHQWH�DSäV�VHU�
GHFODUDGR�DFHLWR�SHUDQWH�D�FRPXQLGDGH�LQWHUQDFLRQDO�H��SRUWDQWR��VHU�
FRQVLGHUDGR�REULJDWäULR��

������������0XLWR�HPERUD�RV�WUDWDGRV�VRPHQWH�HQWUHP�HP�YLJRU�DSäV�D�
VXD�UDWLILFDØÔR��TXH�HP�FHUWRV�FDVRV�GHPRUD�DQRV��HQWHQGH�VH�TXH�R�
(VWDGR�VLJQDWÒULR�GHYH��GXUDQWH�HVWH�SHUÞRGR��DR�PHQRV�DEVWHU�VH�GH�
SUÒWLFD�FDSD]�GH�IUXVWDU�VHX�REMHWR�H�ILQDOLGDGH��

������������5HSRUWH�VH��WDPEÚP��TXH�DSHQDV�RV�(VWDGRV�VLJQDWÒULRV�GH�
GHWHUPLQDGR�WUDWDGR��GHYHP�UDWLILFÒ�OR��6H�RXWURV�(VWDGRV�GHVHMDUHP�
ID]HU�SDUWH�GR�SDFWR�SRVWHULRUPHQWH��R�UHFXUVR�TXH�YLDELOL]D�D�
RSHUDØÔR�Ú�D�DGHVÔR�RX�D�DFHLWDØÔR��

������������$�&DUWD�GDV�1DØæHV�8QLGDV�SUHYÛ��DLQGD��UHJUD�HQGRVVDGD�
SRVWHULRUPHQWH�SHOD�&RQYHQØÔR�GH�9LHQD��VHJXQGR�D�TXDO�XP�
WUDWDGR�LQWHUQDFLRQDO��DSäV�UDWLILFDGR��GHYH�VHU�UHJLVWUDGR�SHUDQWH�R�
6HFUHWDULDGR�H�SRU�HVWH�SXEOLFDGR��FRQILJXUDQGR�DPERV�DWRV�
REULJDWäULRV�SDUD�TXH�XP�WUDWDGR�RX�DFRUGR�LQWHUQDFLRQDO�SRVVD�VHU�
LQYRFDGR�SHOR�(VWDGR�VLJQDWÒULR��

����������������6XMHLWRV�GH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR�

������������$�&RUWH�,QWHUQDFLRQDO�GH�-XVWLØD��HP�SDUHFHU�FRQVXOWLYR�
DSUHVHQWDGR�Ñ�2UJDQL]DØÔR�GDV�1DØæHV�8QLGDV�HP����GH�PDUØR�GH�
������D�GHILQLD�R�VXMHLWR�GH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��DWULEXLQGR�D�
TXDOLGDGH�D�WRGD�HQWLGDGH�MXUÞGLFD�WLWXODU�GH�GLUHLWRV�H�REULJDØæHV�
LQWHUQDFLRQDLV��FDSD]�GH�ID]HU�SUHYDOHFHU�VHXV�GLUHLWRV�DWUDYÚV�GH�
UHFODPDØÔR�LQWHUQDFLRQDO��$WXDOPHQWH��D�GRXWULQD�QÔR�PDLV�GLYHUJH�
DR�FRQIHULU�SHUVRQDOLGDGH�MXUÞGLFD�GH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR�DRV�



(VWDGRV�H�ÑV�2,��'LYLGHP�VH��QR�HQWDQWR��RV�LQWHUQDFLRQDOLVWDV��
TXDQGR�GD�DQÒOLVH�GD�FRQGLØÔR�GD�SHVVRD�KXPDQD�FRPR�VXMHLWR�GH�
'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��

������������$�GRXWULQD�FOÒVVLFD��HP�VXD�FRQFHSØÔR��UHFRQKHFH�TXH�
DSHQDV�RV�(VWDGRV��WDO�FRPR�DV�2,��VÔR�FDSD]HV�GH�ID]HU�VH�
UHSUHVHQWDU�SHUDQWH�äUJÔRV�MXULVGLFLRQDLV�LQWHUQDFLRQDLV�H��SRUWDQWR��
DSHQDV�HVWDV�HQWLGDGHV�SRVVXHP�SHUVRQDOLGDGH�MXUÞGLFD�GH�'LUHLWR�
,QWHUQDFLRQDO�3ëEOLFR��

������������'H�RXWUR�ODGR�UHLYLQGLFD�UD]ÔR�D�GRXWULQD�LQGLYLGXDOLVWD��RX�
UHDOLVWD��SDUD�D�TXDO��WDO�FRPR�QRV�GHPDLV�UDPRV�GR�GLUHLWR��DSHQDV�R�
LQGLYÞGXR�SRGH�VHU�R�GHVWLQDWÒULR�GR�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��
UHFRQKHFHQGR�D�TXDOLGDGH�GH�VXMHLWR�GH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR�
D�WRGD�SHVVRD�KXPDQD��

������������'HVSURYLGDV�GH�SHUVRQDOLGDGH�MXUÞGLFD�LQWHUQDFLRQDO��DV�
RUJDQL]DØæHV�QÔR�JRYHUQDPHQWDLV��21*��WRGDYLD�QÔR�VÔR�
FRQVLGHUDGDV�VXMHLWRV�GH�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��WHPD�TXH�
PHOKRU�DERUGDUHPRV�DGLDQWH��

����������������2V�'LUHLWRV�,QWHUQDFLRQDLV�GR�+RPHP�

������������$FHLWD�VH��HQWUH�RV�LQWHUQDFLRQDOLVWDV��D�RSLQLÔR�TXH�FRQIHUH�Ñ�
'HFODUDØÔR�8QLYHUVDO�GRV�'LUHLWRV�GR�+RPHP��GH����GH�GH]HPEUR�GH�
������D�TXDOLGDGH�GH�GRFXPHQWR�PDLV�LPSRUWDQWH�DR�HVWXGR�GRV�
'LUHLWRV�+XPDQRV��DLQGD�TXH�SRVVDP�VHU�OLVWDGDV�UHOHYDQWHV�
PDQLIHVWDØæHV�GR�SDVVDGR��$FFLRO\�H�6LOYD��������+HQNLQ��������S��
�����/LQGJUHQ�$OYHV��V�G�� �����

������������$�'HFODUDØÔR�8QLYHUVDO�HVWDEHOHFH��QR�VHLR�GDV�1DØæHV�
8QLGDV��XP�FRQMXQWR�GH�GLUHLWRV�TXH�QÔR�REVHUYDP�IURQWHLUDV��
FRQVWLWXLQGR��SRU�XP�ODGR��QRUPD�PRUDO�TXH�LPSæH�XPD�FRQGXWD�



SROÞWLFD�DRV�(VWDGRV�SDUWH�H��SRU�RXWUR��XP�LPSRUWDQWH�SDUDGLJPD�TXH�
WHQGH�D�VHU�FDGD�YH]�PDLV�DFHLWDGR�SHOD�TXDVH�WRWDOLGDGH�GRV�SDÞVHV�
GR�PXQGR��DLQGD�TXH�VLJD�UHFHEHQGR�GXUDV�FUÞWLFDV�SRU�VHX�SRVVLEOH�
RFFLGHQWDOLVPR� � ���

������������&RP�VHXV����DUWLJRV��D�'HFODUDØÔR�8QLYHUVDO�GH������
FRQVROLGDYD�D�EDVH�HVWUXWXUDO�GD�DUTXLWHWXUD�LQWHUQDFLRQDO�GRV�
'LUHLWRV�+XPDQRV��$FFLRO\�H�6LOYD���������$�SDUWLU�GHVWD�EDVH��D�
SURWHØÔR�LQWHUQDFLRQDO�GH�LQGLJLWDGRV�GLUHLWRV�EXVFDULD�WXWHOD�SRU�PHLR�
GH�WUDWDGR�LQWHUQDFLRQDO��FXMR�FXPSULPHQWR�IRVVH�REULJDWäULR�SDUD�RV�
(VWDGRV�TXH�HYHQWXDOPHQWH�R�ILUPDVVHP��

������������,QREVWDQWH��DLQGD�TXH�R�WH[WR�GD�'HFODUDØÔR�UHFRQKHØD�
H[SUHVVDPHQWH�D�XQLYHUVDOLGDGH�H�LQGLYLVLELOLGDGH�GR�FRQMXQWR�GH�
GLUHLWRV�SRU�HOD�GLWDGR��HVWÒ�FRUUHWR�DILUPDU�TXH�HVWH�FRQMXQWR�VH�
IUDJPHQWD�HP�GRLV�JUDQGHV�JUXSRV�GH�GLUHLWRV�TXH�GHULYDP�GH�
SURSRVWDV�HPHUJHQWHV�HP�PRPHQWRV�KLVWäULFRV�EDVWDQWH�GLIHUHQWHV��

������������3RU�FRQVHTXÛQFLD��D�FRQVDJUDØÔR�LQWHUQDFLRQDO�GH�WDLV�
GLUHLWRV��DWUDYÚV�GH�WUDWDGR�LQWHUQDFLRQDO��H[LJLX�D�FRQVWUXØÔR�GH�GRLV�
LQVWUXPHQWRV�MXUÞGLFRV�LQGHSHQGHQWHV��MÒ�TXH�RV�(VWDGRV�VLJQDWÒULRV�
GD�'HFODUDØÔR��PHUJXOKDGRV�HP�XP�FRQWH[WR�EDVWDQWH�FRQIOLWLYR�TXH�
GRPLQD�R�FHQDULR�LQWHUQDFLRQDO�GXUDQWH�RV�DQRV�GH�*XHUUD�)ULD��QÔR�
HQFRQWUDUDP�FRPR�LPSOHPHQWDU�DPEDV�DV�FODVVHV�GH�GLUHLWRV�TXH��Ñ�
SULPHLUD�YLVWD��SRGHULDP�LQGLFDU�SRVWXUDV�SROÞWLFDV�DQWDJåQLFDV�
�+HQNLQ��������S��������

������������$VVLP��TXDVH�YLQWH�DQRV�PDLV�WDUGH��DWUDYÚV�GH�UHVROXØæHV�
GD�$VVHPEOÚLD�*HUDO�GDV�1DØæHV�8QLGDV��HP����GH�GH]HPEUR�GH�
������IRUDP�DGRWDGRV�H�DEHUWRV�Ñ�DVVLQDWXUD��UDWLILFDØÔR�H�DGHVÔR��R�
3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROÞWLFRV�H�R�3DFWR�



,QWHUQDFLRQDO�GH�'LUHLWRV�(FRQåPLFRV��6RFLDLV�H�&XOWXUDLV��$FFLRO\�H�
6LOYD���������

������������$WUDYÚV�GR�3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�&LYLV�H�3ROÞWLFRV��
VÔR�FRQVROLGDGRV��MXQWR�DR�'LUHLWR�,QWHUQDFLRQDO�3ëEOLFR��RV�GLUHLWRV�
GH�SULPHLUD�JHUDØÔR��DVVLP�FKDPDGRV�GHYLGR�D�VXD�FRQFHSØÔR�
KLVWRULFDPHQWH�DQWHULRU�Ñ�GRV�GHPDLV�'LHLWRV�+XPDQRV�DWXDOPHQWH�
UHFRQKHFLGRV�SHOD�FRPXQLGDGH�LQWHUQDFLRQDO��7DLV�GLUHLWRV�HVWÔR�
EDVDGRV�IXQGDPHQWDOPHQWH�QD�SURSRVWD�OLEHUDO�H�QRV�YDORUHV�
GHPRFUÒWLFRV�HPHUJHQWHV�QD�VHJXQGD�PHWDGH�GR�VÚFXOR�;9,,,��TXH�
UHVXOWDUDP�QD�UHLYLQGLFDØÔR�GH�OLEHUGDGH�GD�5HYROXØÔR�)UDQFHVD��

������������2�3DFWR�PHQFLRQDGR�VH�UHIHUH�D�GLUHLWRV�WDLV�FRPR�D�
OLEHUGDGH�GH�FLUFXODØÔR��D�LJXDOGDGH�DQWH�D�OHL��R�GLUHLWR�D�XP�MXÞ]R�
LPSDUFLDO�H�Ñ�SUHVXQØÔR�GH�LQRFÛQFLD��D�OLEHUGDGH�GH�SHQVDPHQWR��
FRQVFLÛQFLD�H�UHOLJLÔR��D�OLEHUGDGH�GH�RSLQLÔR�H�H[SUHVVÔR��R�GLUHLWR�
GH�UHXQLÔR�SDFÞILFD��D�OLEHUGDGH�GH�DVVRFLDØÔR�H�SDUWLFLSDØÔR�QD�YLGD�
SëEOLFD�H�QDV�HOHLØæHV�H�D�SURWHØÔR�GRV�GLUHLWRV�GDV�PLQRULDV�
�11�88����������

������������$GHPDLV��R�3DFWR�SURLEH�D�SULYDØÔR�DUELWUÒULD�GD�YLGD��DV�
WRUWXUDV�H�RV�WUDWRV�RX�SHQDV�FUXÚLV�RX�GHJUDGDQWHV��D�HVFUDYLGÔR�H�R�
WUDEDOKR�IRUØDGR��D�GHWHQØÔR�H�D�LQJHUÛQFLD�QD�YLGD�SULYDGD�
DUELWUÒULDV��D�SURSDJDQGD�EÚOLFD�H�D�LQVWLJDØÔR�DR�äGLR�UDFLDO�RX�
UHOLJLRVR��

������������$R�DGYRJDU�VXEVWDQFLDOPHQWH�SULQFÞSLRV�GH�OLEHUGDGH��
HQWHQGH�VH�TXH�RV�GLUHLWRV�RUD�WUDWDGRV�LPSæH�XPD�FRQGXWD�RPLVVLYD�
DR�(VWDGR��GHYHQGR�HVWH�DQWHV�GH�WXGR�HYLWDU�LQWHUIHULU�QDV�UHODØæHV�
MXUÞGLFDV�HVWDEHOHFLGDV�FRP��H�HQWUH��RV�LQGLYÞGXRV��'H�IDWR��HVWD�
DQÒOLVH�SHUPLWLX�TXH�PXLWRV�(VWDGRV�VH�VHQWLVVHP�FRQIRUWÒYHLV�SDUD�
DFHLWDU�RV�GLVSRVLWLYRV�FRQWLGRV�QR�GRFXPHQWR�LQWHUQDFLRQDO�HP�



TXHVWÔR��HQTXDQWR�TXH�RXWURV�HQFRQWUDUDP�MXVWDPHQWH�QHVWH�
DVSHFWR�GLILFXOGDGHV�LQVXSHUÒYHLV��DIDVWDQGR�OKH�SRU�FRPSOHWR��

������������3RU�RXWUR�ODGR��R�3DFWR�,QWHUQDFLRQDO�GH�'LUHLWRV�(FRQåPLFRV��
6RFLDLV�H�&XOWXUDLV�EXVFD�DWHQGHU�DR�JULWR�SRU�LJXDOGDGH�GD�
5HYROXFLäQ�)UDQFHVD��UHFHSFLRQDQGR��DVVLP��RV�GLUHLWRV�HQWHQGLGRV�
FRPR�GH�VHJXQGD�JHUDØÔR��LQVSLUDGRV�QDV�EDVHV�VRFLDLV�GD�SROÞWLFD�
GR�:HOIDUH�6WDWH��YHULILFDGDV�D�ILQDLV�GR�VÚFXOR�;,;�H�LQÞFLR�GR�;;��

������������1HVWH�GRFXPHQWR�HVWDP�WXWHODGRV�LQWHUQDFLRQDOPHQWH�WUÛV�
WLSRV�GH�GLUHLWRV��D��R�GLUHLWR�DR�WUDEDOKR�HP�FRQGLØæHV�MXVWDV�H�
IDYRUÒYHLV��E��R�GLUHLWR�Ñ�VHJXULGDGH�VRFLDO��D�XP�QÞYHO�GH�YLGD�
DGHTXDGR�H�DRV�QÞYHLV�PDLV�DOWRV�GH�EHP�HVWDU�IÞVLFR�H�PHQWDO�TXH�
VH�SRVVDP�ORJUDU��F��R�GLUHLWR�Ñ�HGXFDØÔR�H�DR�GLVIUXWH�GRV�
EHQHIÞFLRV�GD�OLEHUGDGH�FXOWXUDO�H�R�SURJUHVVR�FLHQWÞILFR��3RU�ILP��VH�
HVWLSXOD�TXH�HVWHV�GLUHLWRV�GHYHP�VHU�GLVIUXWDGRV�VHP�QHQKXP�WLSR�
GH�GLVFULPLQDØÔR��11�88����������

������������'HVWD�IRUPD��DR�FRQWUÒULR�GRV�GLUHLWRV�GH�SULPHLUD�JHUDØÔR��RV�
GLUHLWRV�FRQWHPSODGRV�SRU�HVWH�3DFWR�LPSæHP�FRQGXWDV�EDVWDQWH�
SRVLWLYDV�DR�(VWDGR��LQIOXHQFLDQGR�HVWH�IDWRU�WDPEÚP�QD�DFHLWDØÔR�
FRQIHULGD�SHOD�FRPXQLGDGH�LQWHUQDFLRQDO��RX�VHMD��IDFLOPHQWH�SDUD�
XQV��LPSHQVÒYHO�SDUD�RXWURV��VHJXQGR�VXDV�UHVSHFWLYDV�RULHQWDØæHV�
ILORVäILFDV��SROÞWLFDV��HFRQåPLFDV��VRFLDLV�H�FXOWXUDLV��

������������$RV�GRLV�FRQMXQWRV�GH�GLUHLWRV�WXWHODGRV�FDGD�TXDO�SRU�XP�
3DFWR�,QWHUQDFLRQDO��DWUDYÚV�GH�XP�SURFHVVR�GH�HYROXØÔR�KLVWäULFD��
VRPD�VH�XP�QRYR�FRQMXQWR��FRQVWLWXÞGR�SHORV�GLUHLWRV�GH�WHUFHLUD�
JHUDØÔR��6ÔR�GLUHLWRV�TXH��LQVSLUDGRV�QD�DFODPDØÔR�SRU�IUDWHUQLGDGH�
GD�5HYROXØÔR�)UDQFHVD��RX�HP�VXD�FRQFHSØÔR�PDLV�DWXDO�HQTXDQWR�
VROLGDULHGDGH��JDQKDP�IRUØD�QD�VHJXQGD�PHWDGH�GR�VÚFXOR�;;��PDLV�
HVSHFLILFDPHQWH�D�SDUWLU�GH�������



������������2V�GLUHLWRV�GH�WHUFHLUD�JHUDØÔR��SRUWDQWR��VÔR�GLUHLWRV�TXH�
QXPD�SULPHLUD�DQÒOLVH�UHTXHUHP��SDUD�VXD�SURWHØÔR��D�FRQVLGHUDØÔR�
GR�LQGLYÞGXR��QÔR�HP�VXD�VLQJXODULGDGH��PDV�HP�JUXSR�RX�VHWRU�
VRFLDO��FROHWLYR��RX�PHVPR�HQTXDQWR�PHPEUR�GD�KXPDQLGDGH��DLQGD�
TXH�VH�SRVVD��HP�DOJXQV�FDVRV�H�MDPDLV�OLYUH�GD�UHSURYDØÔR�SRU�
SDUWH�GH�UHOHYDQWH�GRXWULQD��GHIHQGHU�VH�D�WLWXODULGDGH�LQGLYLGXDOL]DGD�
GH�WDLV�GLUHLWRV��$TXL�VÔR�WXWHODGRV�R�GLUHLWR�DR�GHVHQYROYLPHQWR��DR�
PHLR�DPELHQWH��Ñ�SD]��D�GLVIUXWDU�GR�SDWULPåQLR�FRPXP�GD�
KXPDQLGDGH�H�Ñ�DVVLVWÛQFLD�KXPDQLWÒULD��VHQGR�TXH�XQV�PDLV�TXH�
RXWURV�SRVVXHP�UHJXODPHQWDØÔR�GHYLGDPHQWH�FRQVROLGDGD�HP�
ÓPELWR�LQWHUQDFLRQDO��*äPH]�,VD���������

������������$�&DUWD�,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV��HQWHQGLGD�FRPR�
WDO�R�FRQMXQWR�IRUPDGR�SHOD�'HFODUDØÔR�8QLYHUVDO��SHORV�GRLV�3DFWRV�
PHQFLRQDGRV�H�VHXV�UHVSHFWLYRV�SURWRFRORV�IDFXOWDWLYRV��DFUHVFLGD�
SHOD�&RQYHQØÔR�VREUH�D�(OLPLQDØÔR�GH�7RGDV�DV�)RUPDV�GH�
'LVFULPLQDØÔR�5DFLDO��D�&RQYHQÔR�VREUH�D�(OLPLQDÔR�GH�7RGDV�DV�
)RUPDV�GH�'LVFULPLQDØÔR�FRQWUD�D�0XOKHU��D�&RQYHQØÔR�FRQWUD�D�
7RUWXUD�H�2XWURV�7UDWRV�RX�3HQDV�&UXÚLV��'HVXPDQRV�RX�
'HJUDGDQWHV�H�D�&RQYHQØÔR�VREUH�RV�'LUHLWRV�GD�&ULDQØD��
FRQIRUPDP�R�FRQMXQWR�GH�SULQFLSDLVV�LQVWUXPHQWRV�LQWHUQDFLRQDLV�
UHFRQKHFLGRV�H�YLJHQWHV�HP�ERP�QëPHUR�GH�(VWDGRV�SDUWHV�HP�
PDWÚULD�GH�'LUHLWRV�+XPDQRV��HQWUH�HOHV�%UDVLO��318'�������������

������������&DEH��SRU�RSRUWXQR��HVWXGDUPRV�D�SURWHØÔR�LQWHUQDFLRQDO�DRV�
'LUHLWRV�+XPDQRV��GH�SULPHLUD��VHJXQGD�H�WHUFHLUD�JHUDØÔR��HP�
FRQIRUPLGDGH�FRP�D�QRPHQFODWXUD�DFHLWD�SHOD�218��

����������������$�SURWHØÔR�LQWHUQDFLRQDO�DRV�'LUHLWRV�+XPDQRV � ��	

������������$�SURWHØÔR�LQWHUQDFLRQDO�DRV�'LUHLWRV�+XPDQRV�FRQWD��
DWXDOPHQWH��FRP�VLVWHPDV�LQGHSHQGHQWHV��SRUÚP�EDVWDQWH�



VHPHOKDQWHV��DQDOL]DUHPRV�DTXL�DOJXQV�DVSHFWRV�GR�6LVWHPD�
,QWHUDPHULFDQR�H�GR�6LVWHPD�(XURSHX��

������������2�6LVWHPD�,QWHUDPHULFDQR�WHP�FRPR�VHX�SULQFLSDO�GRFXPHQWR�
D�&RQYHQØÔR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV�TXH�HVWDEHOHFH�
DOJXQV�GLUHLWRV�GD�SHVVRD��EHP�FRPR�GLVSRVLØæHV�VDQFLRQDWäULDV�
ÑTXHOHV�TXH�LQIULQJLUHP�VHXV�GLVSRVLWLYRV��

������������$�&RQYHQØÔR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV�FULRX�GRLV�
äUJÔRV�FRPSHWHQWHV�SDUD�FXLGDU�GH�DVVXQWRV�UHODFLRQDGRV�Ñ�
TXDOTXHU�YLRODØÔR�GH�VHX�WH[WR��D�&RPLVVÔR�,QWHUDPHULFDQD�GH�
'LUHLWRV�+XPDQRV�H�D�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��

������������$�&RPLVVÔR��FRPR�Ú�FKDPDGD��SRVVXL�GHQWUH�RXWUDV�IXQØæHV��
D�GH�DWXDU�TXDQWR�ÑV�SHWLØæHV�FRQWHQGR�GHQëQFLDV�GH�YLRODØÔR�GD�
&RQYHQØÔR�SRU�SDUWH�GH�XP�(VWDGR�0HPEUR��7DLV�GHQëQFLDV�SRGHP�
VHU�HQFDPLQKDGDV�Ñ�&RPLVVÔR�SRU�TXDOTXHU�SHVVRD��JUXSR�GH�
SHVVRDV��RX�DLQGD��SRU�RUJDQL]DØÔR�QÔR�JRYHUQDPHQWDO��GHVGH�TXH�
OHJDOPHQWH�UHFRQKHFLGD�SRU�XP�RX�PDLV�(VWDGRV�0HPEURV��

������������3DUD�TXH�D�SHWLØÔR�SRVVD�VHU�DFHLWD��H[LJH�VH�TXH�WHQKDP�
VLGR�LQWHUSRVWRV�H�HVJRWDGRV�WRGRV�RV�UHFXUVRV�LQWHUQRV��R�TXH�
VRPHQWH�QÔR�VHUÒ�QHFHVVÒULR�FDVR�QÔR�KDMD�QD�OHJLVODØÔR�LQWHUQD�R�
GHYLGR�SURFHVVR�OHJDO�SDUD�GHIHVD�GR�GLUHLWR�LQGLFDGR�FRPR�YLRODGR��
TXDQGR�QÔR�IRU�SHUPLWLGR�DR�VXSRVWR�SUHMXGLFDGR�R�DFHVVR�RX�R�
HVJRWDPHQWR�GRV�UHFXUVRV�H[LVWHQWHV��RX�TXDQGR�RFRUUHU�LQMXVWLILFDGD�
GHPRUD�QD�DSUHFLDØÔR�GR�FDVR��

������������$�&RPLVVÔR�WHQWDUÒ�REWHU�XPD�VROXØÔR�DPLVWRVD��H��FDVR�QÔR�
VHMD�DOFDQØDGD�FRPSRVLØÔR�DOJXPD��SRGHUÒ�HQFDPLQKDU�R�FDVR�Ñ�
&RUWH��VH�R�(VWDGR�0HPEUR�KRXYHU�IHLWR�GHFODUDØÔR�GH�DFHLWDØÔR�GD�



IXQØÔR�FRQWHQFLRVD�GR�FLWDGR�äUJÔR��2�(VWDGR�SDUWH�WDPEÚP�SRGHUÒ�
UHTXHUHU�D�DSUHFLDØÔR�GR�FDVR�SHOD�&RUWH��

������������$�&RUWH�FRQVLVWH�HP�XP�äUJÔR�FRPSRVWR�SRU�MXULVWDV��RV�
TXDLV�GHYHUÔR�VHU�HVFROKLGRV�HQWUH�RV�PDLV�FDSDFLWDGRV�GHQWUH�RV�
HVWXGLRVRV�GH�'LUHLWRV�+XPDQRV�H�PHUHFHGRUHV�GH�RFXSDØÔR�GDV�
PDLV�DOWDV�IXQØæHV�MXGLFLDLV�GH�DFRUGR�FRP�D�OHL�GR�SDÞV�GR�TXDO�
VHMDP�QDFLRQDLV��RX�GDTXHOH�TXH�RV�WLYHU�LQGLFDGR��

������������3DUD�TXH�VHMD�SRVVÞYHO�R�HQFDPLQKDPHQWR�GH�XP�FDVR�Ñ�
&RUWH��SHOD�&RPLVVÔR�RX�SHOR�(VWDGR��Ú�SUHFLVR�TXH�DQWHV�D�TXHVWÔR�
WHQKD�VLGR�VXEPHWLGD�Ñ�&RPLVVÔR��

������������$�VHQWHQØD�GLWDGD�SHOD�&RUWH�WHUÒ�FDUÒWHU�REULJDWäULR��VHQGR�
GHILQLWLYD�H�LQDSHOÒYHO��FRPSURPHWHQGR�VH�R�(VWDGR�SDUWH�D�FXPSULU�
R�HVWDEHOHFLGR�QD�GHFLVÔR�LQWHUQDFLRQDO��QÔR�KDYHQGR��WRGDYLD��
GLVSRVLWLYR�DOJXP�TXH�R�REULJXH�D�GH�WDO�PRGR�SURFHGHU�RX�TXH�
GHWHUPLQH�TXDOTXHU�WLSR�GH�VDQØÔR�SDUD�R�FDVR�GH�GHVFXPSULPHQWR�
GD�VHQWHQØD�SURIHULGD�SHOD�&RUWH��

������������4XDQWR�DR�6LVWHPD�(XURSHX��VHX�SULQFLSDO�GRFXPHQWR�Ú�R�
GHQRPLQDGR�&RQYHQØÔR�(XURSÚLD�SDUD�D�3URWHØÔR�GRV�'LUHLWRV�
+XPDQRV�H�GDV�/LEHUGDGHV�)XQGDPHQWDLV��R�TXDO�IRL�SRVWHULRUPHQWH�
FRPSOHPHQWDGR�SRU�DOJXQV�SURWRFRORV��7DO�GRFXPHQWR�FULRX�GRLV�
äUJÔRV�FRP�R�ILP�GH�DVVHJXUDU�R�FXPSULPHQWR�GR�HVWDEHOHFLGR�QD�
&RQYHQØÔR��VÔR�HOHV��D�&RPLVVÔR�(XURSÚLD�GH�'LUHLWRV�+XPDQRV�H�D�
&RUWH�(XURSÚLD�GH�'LUHLWRV�+XPDQRV��

������������$�&RPLVVÔR�SRVVXL�D�LQFXPEÛQFLD�GH�FRQKHFHU�GDV�SHWLØæHV�
TXH�OKH�IRUHP�HQFDPLQKDGDV�SRU�TXDOTXHU�FLGDGÔR��JUXSR�GH�
FLGDGÔRV�RX�DLQGD�SRU�TXDOTXHU�RUJDQL]DØÔR�QÔR�JRYHUQDPHQWDO��
TXH�VH�FRQVLGHUH�YÞWLPD�GH�LQIUDØÔR�D�XP�GLUHLWR�IXQGDPHQWDO�



FRQVWDQWH�GD�&RQYHQØÔR��SRU�XPD�GDV�3DUWHV�&RQWUDWDQWHV��QR�FDVR�
GHVVD�$OWD�3DUWH�&RQWUDWDQWH�KDYHU�UHFRQKHFLGR�D�IXQØÔR�GD�
&RPLVVÔR�QHVWD�PDWÚULD��RX�GDV�SHWLØæHV�TXH�OKH�IRUHP�
HQFDPLQKDGDV�SRU�3DUWH�&RQWUDWDQWH�TXH�GHQXQFLH�YLRODØÔR�Ñ�
&RQYHQØÔR�SRU�RXWUD�3DUWH�&RQWUDWDQWH��

������������,JXDOPHQWH�DR�6LVWHPD�,QWHUDPHULFDQR��SDUD�D�DSUHFLDØÔR�GH�
XP�FDVR�SHOD�&RPLVVÔR��Ú�SUHFLVR�TXH�WRGRV�RV�UHFXUVRV�LQWHUQRV�
WHQKDP�VLGR�SUHYLDPHQWH�HVJRWDGRV��

������������$�&RPLVVÔR�EXVFDUÒ�XPD�VROXØÔR�DPLJÒYHO�SDUD�D�TXHVWÔR�
H��QÔR�D�REWHQGR��HODERUDUÒ�UHODWäULR�RQGH�IDUÒ�FRQVWDU�VHX�SDUHFHU��
TXDQWR�DR�GHVFXPSULPHQWR�RX�QÔR��GH�XP�GLUHLWR�IXQGDPHQWDO�SRU�
SDUWH�GR�(VWDGR�0HPEUR��

������������(VWH�UHODWäULR�Ú�HQYLDGR�D�XP�&RPLWÛ�GH�0LQLVWURV�H��VH�QÔR�
HQFDPLQKDGR�Ñ�&RUWH�HP�WUÛV�PHVHV��HVWH�&RPLWÛ�GHFLGLUÒ�VH�KRXYH�
RX�QÔR�YLRODØÔR�Ñ�&RQYHQØÔR�H��FDUDFWHUL]DGD�D�LQIUDØÔR��
GHWHUPLQDUÒ�SUD]R�SDUD�TXH�R�(VWDGR�WRPH�DV�SURYLGÛQFLDV�
HVWDEHOHFLGDV�SHOR�&RPLWÛ��

������������1ÔR�VHQGR�FXPSULGD�D�GHWHUPLQDØÔR�GR�&RPLWÛ��HVWH�
HODERUDUÒ�UHODWäULR�HVWDEHOHFHQGR�DV�FRQVHTíÛQFLDV�GHVWD�
GHVREHGLÛQFLD��MÒ�TXH�DV�3DUWHV�&RQWUDWDQWHV�FRPSURPHWHP�VH�D�
DFHLWDU�TXDOTXHU�GHFLVÔR�GR�&RPLWÛ��

������������3DUD�R�HQFDPLQKDPHQWR�GR�FDVR�Ñ�&RUWH�Ú�SUHFLVR�TXH�D�
TXHVWÔR�WHQKD�VLGR�DQWHULRUPHQWH�VXEPHWLGD�Ñ�&RPLVVÔR��QÔR�WHQGR�
VLGR�DOFDQØDGD�TXDOTXHU�VROXØÔR�DPLJÒYHO��$VVLP��D�&RPLVVÔR�RX�DV�
$OWDV�3DUWHV�&RQWUDWDQWHV�SRGHUÔR�HQFDPLQKDU�R�FDVR�Ñ�&RUWH��
GHVGH�TXH�WRGDV�DV�3DUWHV�&RQWUDWDQWHV�HQYROYLGDV�WHQKDP�
GHFODUDGR�D�DFHLWDØÔR�GD�MXULVGLØÔR�GD�&RUWH��



������������$�VHQWHQØD�SURIHULGD�SHOD�&RUWH�Ú�GHILQLWLYD�H�DV�$OWDV�3DUWHV�
REULJDP�VH�D�DFHLWDU�VXDV�GHFLVæHV��1R�6LVWHPD�(XURSHX�R�äUJÔR�
GHQRPLQDGR�&RPLWÛ�GRV�0LQLVWURV�WHP�DLQGD�D�IXQØÔR�GH�]HODU�SHOD�
FRUUHWD�H[HFXØÔR�GD�VHQWHQØD�SURIHULGD�SHOR�WULEXQDO�LQWHUQDFLRQDO��R�
TXH�SRVVLELOLWD�XPD�PDLRU�SURWHØÔR�ÑTXHOH�TXH�VH�YLX�IHULGR�HP�XP�
GLUHLWR�IXQGDPHQWDO��MÒ�TXH�KÒ�PDLV�FKDQFHV�GH�TXH�D�VHQWHQØD�
LQWHUQDFLRQDO�VHMD�FXPSULGD��
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����������������3DUWLFLSDØÔR�GH�21*�QDV�$WLYLGDGHV�GD�218 � 
�	

������������'HVGH�������D�SDUWLFLSDØÔR�GH�RUJDQL]DØæHV�QÔR�
JRYHUQDPHQWDLV��21*��GH�'LUHLWRV�+XPDQRV�QRV�WUDEDOKRV�
GHVHQYROYLGRV�SHOD�2UJDQL]DØÔR�GDV�1DØæHV�8QLGDV��218���
GHSHQGH�GH�UHJUDV�H�SURFHGLPHQWRV�SUHYLVWRV�SHOD�5HVROXØÔR������
GR�&RQVHOKR�(FRQåPLFR�H�6RFLDO�GDV�1DØæHV�8QLGDV��(&262&���2�
GRFXPHQWR�HVWDEHOHFLD�TXDO�WLSR�GH�21*�SRGHULD�REWHU�TXDO�WLSR�GH�
VWDWXV�FRQVXOWLYR��RV�GLUHLWRV�H�REULJDØæHV�DGYLQGDV�GH�WDO�TXDOLGDGH��
FRQGLØæHV�GH�UHYRJDØÔR�H�VXVSHQVÔR�GD�PHVPD��R�SDSHO�H�IXQØæHV�
GR�&RPLWÛ�GH�2UJDQL]DØæHV�1ÔR�*RYHUQDPHQWDLV�GR�(&262&��H�DV�
UHVSRQVDELOLGDGHV�GD�218�SHUDQWH�R�UHODFLRQDPHQWR�HVWDEHOHFLGR�
FRP�DV�HQWLGDGHV��

������������$�(&262&��HP�IHYHUHLUR�GH�������FULRX�XP�JUXSR�GH�
WUDEDOKR��DG�KRF���DR�TXDO�IRL�DWULEXÞGD�FRPSHWÛQFLD�SDUD�HODERUDU�
XPD�UHYLVÔR�GR�PRGHOR�H[LVWHQWH�H�HVWUXWXUDU�XP�QRYR�RUGHQDPHQWR�
UHIHUHQWH�DR�VWDWXV�FRQVXOWLYR��DWXDOL]DGR�ÑV�UHFHQWHV�PXGDQØDV�
REVHUYDGDV�QR�UHODFLRQDPHQWR�HQWUH�D�218�H�DV�21*��$�DWXDØÔR�
HP�SDÞVHV�FRP�UHJLPHV�GHPRFUÒWLFRV�SHUPLWH�ÑV�21*�HVWDUHP�PDLV�
SUHVHQWHV��DWLYDV�H�LQIOXHQWHV�QD�FRPXQLGDGH�LQWHUQDFLRQDO��H�PDLV�



GLUHWDPHQWH�HQJDMDGDV�HP�SURFHVVRV�GH�LPSODQWDØÔR�GH�SROÞWLFDV�
LQWHUJRYHUQDPHQWDLV��

������������2V�(VWDGRV�WÛP�UHFRQKHFLGR�UHSHWLGDPHQWH�D�IRUØD�H�
LQIOXÛQFLD�GR�7HUFHLUR�6HWRU�H��GH�YÒULDV�IRUPDV��FULDGR�PHLRV�GH�
SDUWLFLSDØÔR�GDV�21*�HP�VXDV�DWLYLGDGHV��LQFOXLQGR�DV�HP�GHEDWHV��
SDLQÚLV��HQFRQWURV�UHJXODUHV�H�GLÒORJRV�FRP�JRYHUQDQWHV��

������������1HVWH�FRQWH[WR��D�GHFLVÔR�GH�IHYHUHLUR�GH������GD�(&262&��
SUHYÛ�XPD�UHYLVÔR�JHUDO�GRV�UHTXLVLWRV�GR�VWDWXV�FRQVXOWLYR��FRP�D�
ILQDOLGDGH�GH�DWXDOL]Ò�ORV��$OÚP�GLVWR��D�UHYLVÔR�GHYH�DERUGDU�DV�
DWULEXLØæHV�GR�&RPLWÛ�GH�2UJDQL]DØæHV�1ÔR�*RYHUQDPHQWDLV�GD�
(&262&��äUJÔR�VXEVLGLÒULR�UHVSRQVÒYHO�SHOR�PRQLWRUDPHQWR�GH�
VWDWXV�FRQVXOWLYR��H�GD�8QLGDGH�GH�2UJDQL]DØæHV�1ÔR�
*RYHUQDPHQWDLV�GD�6HFUHWDULD�GDV�1DØæHV�8QLGDV��TXH�VHUYH�DR�
&RPLWÛ��GHYHQGR��DLQGD��HVWDEHOHFHU�UHJUDV�FRHUHQWHV�GH�
SDUWLFLSDØÔR�GH�21*�QDV�FRQIHUÛQFLDV�GD�218��

������������3DUWLFLSDUDP�GR�SURFHVVR�UHYLVRU�GLYHUVDV�GHOHJDØæHV�
LQFOXLQGR��GHQWUH�RV�SDÞVHV�HP�GHVHQYROYLPHQWR��%UDVLO��&KLOH��&RVWD�
5LFD��&XED��¾QGLD��,UÔ��4XÛQLD��)LOLSLQDV��6ÞULD�H�RXWURV��'HQWUH�RV�
SDÞVHV�GHVHQYROYLGRV��OLGHUDUDP�D�UHYLVÔR�DV�GHOHJDØæHV�GD�
$XVWUÒOLD��&DQDGÒ��GD�8QLÔR�(XURSÚLD�H�GRV�(VWDGRV�8QLGRV��

����������������5HVROXØÔR���������

������������(P����������R�&RQVHOKR�(FRQåPLFR�H�6RFLDO�GDV�1DØæHV�
8QLGDV��(&262&��DGRWRX�D�5HVROXØÔR����������UHVXOWDGR�GR�
SURFHVVR�GH�UHYLVÔR�HODERUDGR�SRU�WUÛV�DQRV�VREUH�R�VLVWHPD�
FRQVXOWLYR�GD�218��2�QRYR�RUGHQDPHQWR�LQFOXL��UHTXHULPHQWR�Ñ�
$VVHPEOÚLD�*HUDO�SDUD�TXH�UHH[DPLQH�D�TXHVWÔR�GD�SDUWLFLSDØÔR�GH�
21*�QDV�GHPDLV�ÒUHDV�GH�WUDEDOKR�GD�218��QÔR�DSHQDV�QR�



(&262&��WRUQD�DV�21*�QDFLRQDLV��UHJLRQDLV�H�VXE�UHJLRQDLV��EHP�
FRPR�DV�QDFLRQDLV�ILOLDGDV�D�21*�LQWHUQDFLRQDLV��FDSDFLWDGDV�SDUD�
SOHLWHDU�R�VWDWXV�FRQVXOWLYR��PRGLILFD�D�QRPHQFODWXUD�GDV�FDWHJRULDV�
GH�VWDWXV�FRQVXOWLYR���GH�&DWHJRULD�,�H�,,�SDUD�*HUDO�H�(VSHFLDO��
HVWDEHOHFH�XP�SURFHGLPHQWR�SDGUÔR�SDUD�D�SDUWLFLSDØÔR�GH�21*�
QDV�FRQIHUÛQFLDV�LQWHUQDFLRQDLV�UHDOL]DGDV�SHOD�218��H��SRU�ILP��
H[SDQGH�D�FRPSHWÛQFLD�GR�&RPLWÛ�GH�2UJDQL]DØæHV�1ÔR�
*RYHUQDPHQWDLV�GD�(&262&��

����������������6WDWXV�&RQVXOWLYR�

������������$�SDUWLFLSDØÔR�GH�GHWHUPLQDGD�21*�QDV�DWLYLGDGHV�
GHVHQYROYLGDV�SHOD�218�GHSHQGH�DWXDOPHQWH�GH�HVWDU��DTXHOD��
TXDOLILFDGD�FRP�VWDWXV�FRQVXOWLYR��SOHLWHDGR�FRP�IXQGDPHQWR�QR�
DUWLJR����GD�&DUWD�GDV�1DØæHV�8QLGDV�H�GH�DFRUGR�FRP�RV�WHUPRV�GD�
5HVROXØÔR���������GD�(&262&��7DO�TXDOLGDGH�FRQIHUH��Ñ�21*��
GLUHLWRV�H�REULJDØæHV��SHUPLWLQGR�TXH�D�PHVPD�SDUWLFLSH�GH�GLYHUVDV�
DWLYLGDGHV��FRQWULEXLQGR��GHVWD�IRUPD��SDUD�D�HIHWLYDØÔR�GRV�'LUHLWRV�
+XPDQRV��

������������7DLV�DWLYLGDGHV�SRGHP�FRQVLVWLU�HP�PRQLWRUDPHQWR�RX�
VXSRUWH�RSHUDFLRQDO�D�SURJUDPDV�GH�DØÔR�LPSODQWDGRV��FRQVXOWDV�
WÚFQLFDV�HVSHFLDOL]DGDV��DOHUWDV�SDUD�DWURFLGDGHV�TXH�HVWHMDP�VHQGR�
FRPHWLGDV��H[SRVLØÔR�GH�WHPDV�UHOHYDQWHV��HQILP��GLYHUVDV�
DWLYLGDGHV�TXH�FRQWULEXHP�SDUD�XP�PHOKRU�GHVHPSHQKR�GD�218�QD�
SURPRØÔR�H�SURWHØÔR�GRV�GLUHLWRV�IXQGDPHQWDLV�GHIHQGLGRV�HP�VXD�
&DUWD��

������������2�H[HUFÞFLR�GH�XPD�RX�RXWUD�SUHUURJDWLYD�YDULD�GH�DFRUGR�
FRP�D�FDWHJRULD�GH�VWDWXV�FRQVXOWLYR�FRQIHULGR�Ñ�HQWLGDGH��FRQIRUPH�
HVWXGDUHPRV�D�VHJXLU��



����������������&DWHJRULDV�GH�6WDWXV�&RQVXOWLYR�

������������8PD�GDV�PXGDQØDV�PDLV�LPSRUWDQWHV�GD�UHYLVÔR��UHIHUH�VH�Ñ�
TXDOLILFDØÔR�GH�21*�QDFLRQDLV��VXEUHJLRQDLV�H�UHJLRQDLV��LQFOXLQGR�
DV�21*�QDFLRQDLV�DVVRFLDGDV�D�21*�LQWHUQDFLRQDLV��SDUD�REWHQØÔR�
GR�VWDWXV�FRQVXOWLYR��2�SDUÒJUDIR���GD�5HVROXØÔR���������SUHYÛ��
�5HODØæHV�FRQVXOWLYDV�SRGHUÔR�VHU�HVWDEHOHFLGDV�FRP�RUJDQL]DØæHV�
QÔR�JRYHUQDPHQWDLV�LQWHUQDFLRQDLV��UHJLRQDLV��VXEUHJLRQDLV�H�
QDFLRQDLV��HP�FRQIRUPLGDGH�FRP�D�&DUWD�GDV�1DØæHV�8QLGDV�H�RV�
SULQFÞSLRV�H�FULWÚULRV�HVWDEHOHFLGRV�QD�SUHVHQWH�UHVROXØÔR���

������������(VWD�QRYLGDGH�DGYÚP�GD�H[SHULÛQFLD�GDV�UHFHQWHV�
FRQIHUÛQFLDV�GD�218��QDV�TXDLV�PXLWDV�21*��DFUHGLWDGDV�FRPR�
QDFLRQDLV��GHPRQVWUDUDP�SHUVSHFWLYDV�H�SURJUDPDV�GH�DØÔR�GH�
ÓPELWRV�LQWHUQDFLRQDLV��$V�FRQGLØæHV�GH�VHXV�SDÞVHV�RX�UHJLæHV�GH�
DWXDØÔR�DV�OHYD��FRP�SURIXQGLGDGH��D�GLVFXVVæHV�GH�DVVXQWRV�GH�
LPSRUWÓQFLD�JOREDO��$OÚP�GLVWR��PXLWDV�GDV�21*�PDLV�DWLYDV�QRV�
SURFHVVRV�GDV�FRQIHUÛQFLDV�UHSUHVHQWDYDP�SRSXODØæHV�GH�SDÞVHV�
HP�GHVHQYROYLPHQWR��7DLV�SHUVSHFWLYDV�DGLFLRQDUDP�XPD�QRYD�H�
PXLWR�QHFHVVÒULD�GLPHQVÔR�DR�UHODFLRQDPHQWR�21*�218��EHP�
FRPR�R�YHULILFDGR�HQWUH�DV�21*��

������������,VWR�HVWÒ�UHFRQKHFLGR�QR�SUHÓPEXOR�GD�QRYD�5HVROXØÔR��D�
TXDO�FRQILUPD�D�QHFHVVLGDGH�GH�VH�OHYDU�HP�FRQWD�D�JUDQGH�
GLYHUVLGDGH�GH�21*�HP�QÞYHO�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO��R�
WDOHQWR�H�KDELOLGDGH�GD�21*��H��SULQFLSDOPHQWH��VXD�FDSDFLGDGH�GH�
FRQWULEXLU�SDUD�D�PHOKRU�H[HFXØÔR�GRV�WUDEDOKRV�GD�218��7DPEÚP�
OHYD�VH�HP�FRQWD�DV�PXGDQØDV�QR�7HUFHLUR�6HWRU��QÔR�
JRYHUQDPHQWDO��DQDOLVDQGR�VH�R�VXUJLPHQWR�GH�JUDQGH�QëPHUR�GH�
RUJDQL]DØæHV�QDFLRQDLV�H�UHJLRQDLV��



������������2�DFHVVR�GH�21*�QDFLRQDLV�Ñ�218�HUD��SDUD�PXLWDV�GDV�
TXDLV�SDUWLFLSDUDP�GD�UHYLVÔR��R�REMHWLYR�SULQFLSDO��$OJXPDV�
LQWHUQDFLRQDLV��SRUÚP��VXJHULUDP�TXH�DV�21*�QDFLRQDLV�H�UHJLRQDLV�
VH�OLPLWDVVHP�DR�DFHVVR�ÑV�FRQIHUÛQFLDV�GD�218�H�FRPLVVæHV�
UHJLRQDLV��$�FRQFHVVÔR�GH�VWDWXV�FRQVXOWLYR�D�21*�QDFLRQDLV�IRL��
SRUÚP��LJXDOPHQWH�GHIHQGLGD�SHODV�GHOHJDØæHV�JRYHUQDPHQWDLV��

������������5HVWRX��SRU�ILP��DFRUGDGR�TXH�SDUD�REWHU�R�VWDWXV�FRQVXOWLYR��
D�21*�GHYH�WHU�HVWDEHOHFLGD�XPD�VHGH�FHQWUDO��'HYH��FRQWXGR��
DSUHVHQWDU�XPD�HVWUXWXUD�RUJÓQLFD�GHPRFUÒWLFD��QD�TXDO�XP�JUXSR�
SRVVXD�DXWRULGDGH�SDUD�VH�PDQLIHVWDU�SHORV�GHPDLV�PHPEURV��GH�
IRUPD�UHSUHVHQWDWLYD��$OÚP�GLVWR��GHYH�SRVVXLU�PHFDQLVPRV�
DSURSULDGRV�GH�FRQWDELOLGDGH��EHP�FRPR�GHPRFUÒWLFR�H�WUDQVSDUHQWH�
SURFHVVR�GH�WRPDGD�GH�GHFLVæHV��2UJDQL]DØæHV�JRYHUQDPHQWDLV��RX�
LQWHUJRYHUQDPHQWDLV��QÔR�VÔR�FRQVLGHUDGDV�21*��2V�UHFXUVRV�
ILQDQFHLURV�GHYHP�SURYLU��HP�VXD�PDLRULD��GH�FRQWULEXLØæHV�GR�VHWRU�
SULYDGR��RX�GH�PHPEURV�LQGLYLGXDLV��

������������$�5HVROXØÔR�PDQWÚP�GXDV�FDWHJRULDV�GH�VWDWXV�FRQVXOWLYR��
DV�TXDLV�GHVWLQDP�VH�D�GLIHUHQWHV�HVSÚFLHV�GH�21*��2�VWDWXV�
FRQVXOWLYR�*HUDO�GHVWLQD�VH�D�21*�LQWHUQDFLRQDLV��FXMD�DPSOD�
DWXDØÔR�DEUDQMD�JUDQGH�SDUWH�GRV�WUDEDOKRV�GHVHQYROYLGRV�SHOD�
(&262&��21*�TXH�WHQKDP�FRPSHWÛQFLD�HP�DSHQDV�DOJXQV�GRV�
DVVXQWRV�DERUGDGRV�SHOD�DJHQGD�GD�(&262&��UHFHEHP�R�VWDWXV�
FRQVXOWLYR�(VSHFLDO��7DLV�FDWHJRULDV��*HUDO�H�(VSHFLDO��VXEVWLWXHP�DV�
&DWHJRULDV�,�H�,,��UHVSHFWLYDPHQWH��RULJLQÒULDV�GD�DQWLJD�5HVROXØÔR�
������$V�21*��SRUÚP��TXH�QÔR�VH�TXDOLILFDP�SDUD�R�VWDWXV�
FRQVXOWLYR�MXQWR�DR�(&262&��PDV�TXH�VHMDP�LPSRUWDQWHV�SDUD�
DOJXPD�DJÛQFLD�HVSHFLDOL]DGD�GD�218��SRGHP�VHU�LQFOXÞGDV�HP�XPD�
OLVWD�HVSHFLDO�GD�(&262&��(VWD�OLVWD�HVSHFLILFD�21*�TXH�D�
(&262&�RX�D�6HFUHWDULD�*HUDO�FRQVLGHUD��RFDVLRQDOPHQWH��FDSD]HV�



GH�FRQWULEXLU�GH�IRUPD�ëWLO�DRV�WUDEDOKRV�GR�&RQVHOKR�RX�PHPEURV�
VXEVLGLÒULRV��

������������+Ò�XPD�GLIHUHQØD�IXQGDPHQWDO�HQWUH�DV�21*�SURYLGDV�GH�
VWDWXV�FRQVXOWLYR�H�DV�LQFOXÞGDV�QD�OLVWD�PHQFLRQDGD��$TXHODV�
SRVVXHP�DLQGD�XPD�UHODØÔR�SROÞWLFD�FRP�D�(&262&��DOÚP�GH�
GLUHLWRV�H�REULJDØæHV�SHUDQWH�R�äUJÔR��HQTXDQWR�TXH�DV�GD�OLVWD�
SRGHP�FRQWULEXLU�DSHQDV�PHGLDQWH�FRQYLWH��$V�21*�FRP�VWDWXV�
FRQVXOWLYR�*HUDO�RX�(VSHFLDO�SRGHP��HQWUH�RXWUDV�SUHUURJDWLYDV��
GHVLJQDU�UHSUHVHQWDQWHV�DXWRUL]DGRV�SDUD�HVWDU�SUHVHQWHV�QRV�
HQFRQWURV�SëEOLFRV��DVVLQDWXUD�GH�GRFXPHQWRV�HVFULWRV��UHDOL]DU�
DSUHVHQWDØæHV�RUDLV��

������������$OÚP�GLVWR��DV�21*�FRP�VWDWXV�FRQVXOWLYR�*HUDO�WÛP�R�GLUHWR�
GH�SURSRU�LWHQV�SDUD�D�DJHQGD�GD�(&262&�H�VHXV�äUJÔRV�
VXEVLGLÒULRV��(VWDV�21*�SRGHP��WDPEÚP��SHWLFLRQDU�GLUHWDPHQWH�Ñ�
(&262&��$V�21*�FRP�VWDWXV�FRQVXOWLYR�(VSHFLDO�Vä�SRGHUÔR�
UHSRUWDU�VH�GLUHWDPHQWH�Ñ�(&262&�QD�DXVÛQFLD�GH�XP�äUJÔR�
VXEVLGLÒULR�SDUD�R�WäSLFR�HP�TXHVWÔR��1ÔR�KÒ�UHIHUÛQFLD��QD�QRYD�
5HVROXØÔR��D�UHVSHLWR�GD�SURSRVLØÔR�GH�DVVXQWRV�SHODV�21*�
LQFOXÞGDV�QD�OLVWD�HVSHFLDO�GD�(&262&��

������������2V�GLUHLWRV�FRQIHULGRV�DWXDOPHQWH�ÑV�21*��UHODFLRQDGDV�QDV�
GLIHUHQWHV�FDWHJRULDV�GH�VWDWXV�FRQVXOWLYR��GLIHUHP�GRV�HVWDEHOHFLGRV�
SHOD�5HVROXØÔR������HP�XP�LPSRUWDQWH�DVSHFWR��D�SDUWLFLSDØÔR�MXQWR�
Ñ�(&262&��VXDV�FRPLVVæHV��RX�äUJÔRV�VXEVLGLÒULRV��SRGH�VHU�
FRPSOHPHQWDGD�SDUD�LQFOXLU�RXWUDV�PRGDOLGDGHV�GH�SDUWLFLSDØÔR��'H�
IRUPD�QÔR�H[SOÞFLWD�FRPR�VH�HVSHUDYD��HVWH�SULQFÞSLR�FRQIHUH�D�
IOH[LELOLGDGH�QHFHVVÒULD�SDUD�TXH�D�218�FRQWLQXH�FULDQGR�SUÒWLFDV�
LQRYDGRUDV�SDUD�D�SURPRØÔR�GRV�'LUHLWRV�+XPDQRV��WDLV�FRPR�
SDLQÚLV�H�GLÒORJRV�FRP�GHOHJDØæHV�JRYHUQDPHQWDLV�RX�QÔR�
JRYHUQDPHQWDLV�UHSUHVHQWDWLYDV��



����������������21*�GH�'LUHLWRV�+XPDQRV�

������������8P�LPSRUWDQWH�SDUÒJUDIR�D�UHVSHLWR�GD�DWXDØÔR�GH�21*��TXH�
VH�GL]HP�SURPRYHU�RV�'LUHLWRV�+XPDQRV��PRVWURX�VH�R�GH�
HODERUDØÔR�PDLV�GLILFXOWRVD��$�5HVROXØÔR������SUHYLD�TXH�DV�21*�
GH�'LUHLWRV�+XPDQRV�QÔR�GHYHULDP�UHVWULQJLU�VH�DRV�LQWHUHVVHV�GH�
GHWHUPLQDGR�JUXSR�GH�SHVVRDV��D�XPD�QDFLRQDOLGDGH�VLQJXODU�RX�Ñ�
VLWXDØÔR�GH�GHWHUPLQDGR�SDÞV�RX�UHVWULWR�JUXSR�GH�SDÞVHV��$V�21*�H�
DOJXQV�SDÞVHV�GHVHQYROYLGRV�PDQLIHVWDUDP�VH�SHOD�UHWLUDGD�GD�IUDVH��
DUJXPHQWDQGR�TXH�D�UHVWULØÔR�GR�FULWÚULR�FRQILJXUDYD�XPD�IRUPD�GH�
GLVFULPLQDØÔR��

������������)LQDOPHQWH��UHVWRX�DFRUGDGR�QR�SDUÒJUDIR����GD�5HVROXØÔR�
���������TXH�DV�21*�TXH�DWXDP�SRU�'LUHLWRV�+XPDQRV�GHYHP�
EXVFDU�DV�PHWDV�GH�SURPRØÔR�H�SURWHØÔR�GRV�'LUHLWRV�+XPDQRV�HP�
FRQIRUPLGDGH�FRP�R�HVSÞULWR�GD�&DUWD�GDV�1DØæHV�8QLGDV��GD�
'HFODUDØÔR�8QLYHUVDO�GH�'LUHLWRV�+XPDQRV�H�GD�'HFODUDØÔR�GH�
9LHQD�H�3URJUDPD�GH�$ØÔR��
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