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Wik @

D

D

3DUD JDUDQWL]DU QXHVWUDV SURS, Qg
GHVDUUROOR HO \%RQVU(HD]D] D13
&LXGDGDH)@® 3DFDLSDPSD (O &DUPHOQ "& %
JURQWHUD \ $\DEDFD (O G
SREODFLYQ UHFKD]DPRV HO 3UR\H
DKRUD B5tR %ODQFR RSWDQGR |
FRPR QXHVWUR SODQ GH GHVDUUR

PERY ShuHVR GHO

KRUD 5tR %ODQFR

(Q HO f $QLYHUVDULR GH OD &R(
UHFKD]y HO 3UR\HFWR OLQHUR
&RPXQLGDGHY \ B5RQGDV &DP
+XDQFDEDPED $\DEDFD -DpQ 60
EDMR 3LXUD QRV UHDILUPDPRV Hp
OLQHUR 25tR %ODQFRS?
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$UWtFXOR
7RGD SHUVRQD WLHQH GHUHFKR @

$ VX LGHQWLGDG pWQLFD \ FXOWXUDO (O (VWDGR UHFRQRF]|
1DFLYQ
$UWtFXORDV &RPXQLGDGHV &DPSHVLQDV \ ODV 1DWLYDV WLHQ
MXUtGLFDV 6RQ DXWYQRPDV HQ VX RUJDQL]DFLYQ HQ HO WUDE
GH VXV WLHUUDV DVt FRPR HQ OR HFRQYPLFR \ DGPLQLVWUDW
SURSLHGDG GH VXV WLHUUDV HV LPSUHVFULSWLEOH VDOYR F
DQWHULRU (O (VWDGR UHVSHWD OD LGHQWLGDG FXOWXUDO GH

)(0 (#)UB:>U U& U)#.
SUWLtFXOR

(O SUHVHQWH &RQYHQLR VH DSOLFD E D ORV SXHEORV |
LQGtJHQDYVY SRU HO KHFKR GH GHVFHQGHU GH SREODFLRQHV T
JHRJUIiIILFD D OD TXH SHUWHQHFH HO SDtV HQ OD pSRFD G&F
HVWDEOHFLPLHQWR GH ODVY DFWXDOHV IURQWHUDY HVWDWDOF
FRQVHUYDQ WRGDV VXV SURSLDV LQVWLWXFLRQHY VRFLDOHV
HOODYV

/ID FRQFLHQFLD GH VX LGHQWLGDG LQGtJHQD R WULEDO GHE
GHWHUPLQDU ORYVY JUXSRV D ORV TXH VH DSOLFDQ ODV GLVSRVI

e U U U U U U \

$UWtFXOR U o

/RV SXHEORV LQGtJHQDYV WLHQHQ GHUHFKR D OD OLEUH GHWHU
OLEUHPHQWH VX FRQGLFLYQ SROtWLFD \ SHUVLIJXHQ OLEUHPHQ
$UWtFXOR

/RV SXHEORV LQGtJHQDV HQ HMHUFELFLR GH VX GHUHFKR GH
DXWRQRPtD R DO DXWRJRELHUQR HQ ODV FXHVWLRQHV UHODFL
FRPR D GLVSRQHU GH ORV PHGLRV SDUD ILQDQELDU VXV IXQFLF

e U U U u U U

$UWtFXOR ;;, '"HUHFKR D OD DXWRQRPtD R DO DXWRJRELHUQR

IRV SXHEORV LQGtJHQDV HQ HMHUFLFLR GH VX GHUHFKR D OD OLE
R DO DXWRJRELHUQR HQ ODV FXHVWLRQHV UHODFLRQDGDV FRQ VXV |
PHGLRY SDUD ILQDQFLDU VXV IXQFLRQHY DXWyQRPDV

IRV SXHEORV LQGtJHQDYV WLHQHQ GHUHFKR D PDQWHQHU \ GHVDU
GHFLVLYQ 7DPELpQ WLHQHQ HO GHUHFKR GH SDUWLFLSDU HQ OD |
DIHFWHQ VXV GHUHFKRYVY 3XHGHQ KDFHUOR GLUHFWDPHQWH R D WU
SURSLDV QRUPDV SURFHGLPLHQWRV \ WUDGLFLRQHV $VLPLVPR WL
SbUD DFFHGHU \ SDUWLFLSDU SOHQD \ HIHFWLYDPHQWH FRPR SXHEO
LQFOX\HQGR ORV FXHUSRV GHOLEHUDQWHYV
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$UWtFXOR
/IDV &RPXQLGDGHV &DPSHVLQDV \ ODV 1DWLYDV WLHQHQ H[LVW}
BRQ DXWYQRPDV HQ VX RUJDQL]DFLYQ HQ HO WUDEDMR FRPXQ
WLHUUDV DVt FRPR HQ OR HFRQYPLFR \ DGPLQLVWUDWLYR ¢
SURSLHGDG GH VXV WLHUUDV HV LPSUHVFULSWLEOH VDOYR F
DQWHULRU
(O (VWDGR UHVSHWD OD LGHQWLGDG FXOWXUDO GH ODV &RPXQ

SUWEtFXOR

/IDV DXWRULGDGHV GH ODV &RPXQLGDGHV &DPSHVLQDV \ 1D
&DPSHVLQDYVY SXHGHQ HMHUFHU ODV IXQFLRQHV MXULVGLFFL
FRQIRUPLGDG FRQ HO GHUHFKR FRQVXHWXGLQDULR VLHPSUH
OD SHUVRQD /D OH\ HVWDEOHFH ODV IRUPDV GH FRRUGLQDF
-X]JDGRV GH 3D] \ FRQ ODV GHPiV LQVWDQFLDY GHO 3RGHU -XG!

(0 (#)UB:>U U& U)#.
SUWtFXOR

$O0O DSOLFDU ODV GLVSRVLFLRQHY GHO SUHVHQWH &RQYHQLR
D FRQVXOWDU D ORV SXHEORV LQWHUHVDGRY PHGLDQWH SUR
GH VXV LQVWLWXFLRQHY UHSUHVHQWDWLYDV FDGD YH] TXH VF
VXVFHSWLEOHYVY GH DIHFWDUOHY GLUHFWDPHQWH

SUWELFXOR

IRV SXHEORV LQWHUHVDGRYVY GHEHUIQ WHQHU HO GHUHFKR C
DwbxH DO SURFHVR GH GHVDUUROOR HQ OD PHGLGD HQ TXH p!
\ ELHQHVWDU HVSLULWXDO \ D ODV WLHUUDV TXH RFXSDQ R X!
PHGLGD GH OR SRVLEOH VX SURSLR GHVDUUROOR HFRQYPLFR
GHEHUIQ SDUWLFLSDU HQ OD IRUPXODFLYyQ DSOLFDFLYQ \ H
GHVDUUROOR QDFLRQDO \ UHJLRQDO VXVFHSWLEOHV GH DIHFW!

(O PHMRUDPLHQWR GH ODV FRQGLFLRQHV GH YLGD \ GH WUD
SXHEORV LQWHUHVDGRV FRQ VX SDUWLFLSDFLYQ \ FRRSHUDF
GHVDUUROOR HFRQYPLFR JOREDO GH ODV UHJLRQHV GRQGH KO
SDUD HVWDV UHJLRQHVY GHEHUIQ WDPELpQ HODERUDUVH GH PR

IRV JRELHUQRV GHEHUIQ YHODU SRU TXH VLHPSUH TXH K
FRRSHUDFLYQ FRQ ORV SXHEORV LQWHUHVDGRV D ILQ GH HYD
VREUH HO PHGLR DPELHQWH TXH ODV DFWLYLGDGHV GH GHV|
SXHEORV /RV UHVXOWDGRYVY GH HVWRV HVWXGLRV GHEHUIQ VH
SDUD OD HMHFXFLYyQ GH ODV DFWLYLGDGHV PHQFLRQDGDYV

SUWLtFXOR

/ID OH\ GHEHUi SUHYHU VDQFLRQHY DSURSLDGDV FRQWUD WRGI
SXHEORV LQWHUHVDGRVY R WRGR XVR QR DXWRUL]DGR GH OD\
JRELHUQRY GHEHUIQ WRPDU PHGLGDV SDUD LPSHGLU WDOHV LC

b 310! &3 10w
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$UWLFXOR
/RV (VWDGRV FHOHEUDUIQ FRQVXOWDV \ FRRSHUDUIQ GH EXHQEL

SRU PHGLR GH VXV LQVWLWXFLRQHYVY UHSUHVHQWDWLYDV DQWI
DGPLQLVWUDWLYDV TXH ORV DIHFWHQ D ILQ GH REWHQHU VX FF

SUWEtFXOR

IRV (VWDGRV DGRSWDUIQ PHGLGDV HILFDFHV SDUD DVHJXU
PDWHULDOHY SHOLJURVRYVY HQ ODV WLHUUDV R WHUULWRULRYV G
SUHYLR H LQIRUPDGR

e U U U u U
U o
$UWtFXOR ;;,,, 3DUWLFLSDFLYQ GH ORV SXHEORV LQGtJHQDV

RUJDQL]DWLYRV LQGtJHQDYV

IRV (VWDGRV FHOHEUDUIQ FRQVXOWDV \ FRRSHUDUIQ GH EXHC
SRU PHGLR GH VXV LQVWLWXFLRQHVY UHSUHVHQWDWLYDV DQW
DGPLQLVWUDWLYDV TXH ORV DIHFWHQ D ILQ GH REWHQHU VX FF

SUWLtFXOR ;;,;
'"HUHFKR DO GHVDUUROOR

IRV (VWDGRVY FHOHEUDUIQ FRQVXOWDYV \ FRRSHUDUIQ GH EXHC
SRU FRQGXFWR GH VXV SURSLDV LQVWLWXFLRQHYV UHSUHVHQW|
LQIRUPDGR DQWHYVY GH DSUREDU FXDOTXLHU SUR\HFWR TXH DIHI

SDUWLFXODUPHQWH HQ UHODFLYQ FRQ HO GHVDUUROOR OD X\
KtGULFRV R GH RWUR WLSR

b 310! &3 0w 0
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&RUWH ,'+ &DVR GHO 3XHEOR 6DUDPDND YV ©6XULQDP ([FH:
SHSDUDFLRQHV \ 4RVWDV 6HQWHQFLD GH GH QRYLHPEUH GH

$VLPLVPR OD &RUWH FRQVLGHUD TXH FXDQGR VH WUDWH Gt
HVFDOD TXH WHQGUtDQ XQ PD\RU LPSDFWR GHQWUR GHO WHUUL"
VYyOR GH FRQVXOWDU D ORV 6DUDPDNDV VLQR WDPELpQ GHEH |
SUHYLR GH pVWRYV VHJ~Q VXV FRVWXPEUHV \ WUDGLFLRQHYV

>2@ (O (VWDGR GHEH DGRSWDU ODV PHGLGDV OHJLVODWLY
QHFHVDULDV SDUD UHFRQRFHU \ JDUDQWL]DU HO GHUHFKR G|
FRQVXOWDGR VHJ~Q VXV WUDGLFLRQHV \ FRVWXPEUHV R HQ VX
RWRUJDU VX FRQVHQWLPLHQWR SUHYLR OLEUH H LQIRUPDGR UF
TXH SXHGDQ DIHFWDU VX WHUULWRULR \ D FRPSDUWLU UD]RQ
SUR\HFWRV FRQ HO SXHEOR 6DUDPDND HQ HO FDVR GH TXH VF
SIUUDIRV D \ G GH HVWD 6HQWHQFLD

&RUWH ,'+ &DVR GHO 3XHEOR ,QGtJHQD .LFKZD GH 6DUD\DNX YV
BHQWHQFLD GH GH MXQLR GH 3iUU

>(@0 (VWDGR GHEH JDUDQWL]DU HVWRVY GHUHFKRV GH FRQ
SODQHDFLYQ \ GHVDUUROOR GH XQ SUR\HFWR TXH SXHGD DIHF\
FRPXQLGDG LQGtJHQD R WULEDO X RWURV GHUHFKRV HVHQFLD
SURFHVRV GH GLiORJR \ E~VTXHGD GH DFXHUGRV GHEHQ UHDC
HODERUDFLYQ R SODQLILFDFLYQ GH OD PHGLGD SURSXHVWD [
YHUGDGHUDPHQWH SDUWLFLSDU H LQIOXLU HQ HO SURFHVR GH
HVWiQGDUHV LQWHUQDFLRQDOHY SHUWLQHQWHYV

&RUWH ,'+ &DVR &RPXQLGDGHV ,QGtJHQDV PLHPEURV GH OD $V
WLHUUD YV $UJHQWLQD 6HQWHQFLD GH GH IHEUHUR GH

3RU RWUD SDUWH GHEH FXPSOLU 2FRQ ODV VLIJXLHQWHV W
SDUWLFLSDFLYQ HIHFWLYD3® GH ORV SXHEORV R FRPXQLGDGH)
WUDGLFLRQHV?® GHEHU TXH UHTXLHUH TXH HO (VWDGR DFHSW
FRPXQLFDFLYQ FRQVWDQWH HQWUH ODV SDUWHYVY /DV FRQVXOW
SURFHGLPLHQWRY FXOWXUDOPHQWH DGHFXDGRV \ GHEHQ WHQF
OXJDU GHEH 2JDUDQWL]DU TXH QR VH HPLWLUi QLQJXQD FRQFF
TXH HQWLGDGHY LQGHSHQGLHQWHY \ WpFQLFDPHQWH FDSDFHV
HVWXGLR SUHYLR GH LPSDFWR >2@ DPELHQWDO:® (Q WHUFHU ¢
LQGtJHQDV 2VH EHQHILFLHQ UDJRQDEOHPHQWH GHO SODQ TXH VI

>6@H EXVFD 2SUHVHUYDU SURWHJHU \ JDUDQWL]DU OD UH
WLHQHQ FRQ VX WHUULWRULR OD FXDO D VX YH] JDUDQWL]D V
LQWHUSUHWDUVH GH PRGR TXH LPSLGD DO (VWDGR UHDOL]DU &
VREUH HO WHUULWRULR HO LPSDFWR GH ORV PLVPRV QR SXHC(
PLHPEURVY GH ORV SXHEORV LQGtJHQDV \ WULEDOHYV D VX SURSL

b 310! &3 0w 1
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SUWtFXOR

(O (VWDGR DSR\D SUHIHUHQWHPHQWH HO GHVDUUROOR DJUDU
OD WLHUUD HQ IRUPD SULYDGD R FRPXQDO R HQ FXDOTXLHUD
OtPLWHV \ OD HIWHQVLYQ GH OD WLHUUD VHJ~Q ODV SHFXOLDU

SUWtFXOR

/IDV DXWRULGDGHV GH ODV &RPXQLGDGHV &DPSHVLQDV \ 1D\
&DPSHVLQDVY SXHGHQ HMHUFHU ODV IXQFLRQHV MXULVGLFFL
FRQIRUPLGDG FRQ HO GHUHFKR FRQVXHWXGLQDULR VLHPSUH
GH OD SHUVRQD /D OH\ HYWDEOHFH ODV IRUPDV GH FRRUGLQ]
-X]JDGRV GH 3D] \ FRQ ODV GHPiV LQVWDQFLDV GHO 3RGHU -XG

)(O (#)U6;>
SUWLtFXOR

$O DSOLFDU ODV GLVSRVLFLRQHV GH HVWD SDUWH GHO &R
LPSRUWDQFLD HVSHFLDO TXH SDUD ODV FXOWXUDV \ YDORUHYV
VX UHODFLYQ FRQ ODV WLHUUDV R WHUULWRULRY R FRQ DPE]
DOJXQD RWUD PDQHUD \ HQ SDUWLFXODU ORV DVSHFWRV FROF

/D XWLOL]DFLYQ GHO WpUPLQR WLHUUDV HQ ORV DUWtFXORYV
OR TXH FXEUH OD WRWDOLGDG GHO KiELWDW GH ODV UHJLRQH
GH DOJXQD RWUD PDQHUD

S$UWLtFXOR

'HEHUi UHFRQRFHUVH D ORV SXHEORV LQWHUHVDGRV HO GHU
WLHUUDYVY TXH WUDGLFLRQDOPHQWH RFXSDQ $GHPiIiV HQ ORV F
Ssbub vDOYDJXDUGDU HO GHUHFKR GH ORV SXHEORV LQWHI
HI[FOXVLYDPHQWH RFXSDGDV SRU HOORV SHUR D ODV TXH KD\L
DFWLYLGDGHYVY WUDGLFLRQDOHV \ GH VXEVLVWHQFLD $ HVWH
D OD VLWXDFLYQ GH ORV SXHEORV QyPDGDV \ GH ORV DJULFXO

IRV JRELHUQRYVY GHEHUIQ WRPDU ODV PHGLGDV TXH VHDQ QH
ORV SXHEORV LQWHUHVDGRV RFXSDQ WUDGLFLRQDOPHQWH \
GHUHFKRVY GH SURSLHGDG \ SRVHVLYQ

'"HEHUIQ LQVWLWXLUVH SURFHGLPLHQWRY DGHFXDGRV HQ H(
VROXFLRQDU ODV UHLYLQGLFDFLRQHYV GH WLHUUDV IRUPXODGLEL

b 310! &3 0w , 2
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SUWtFXOR

IRV SXHEORV LQGtJHQDV WLHQHQ GHUHFKR D ODV WLHUUDYV
KDQ SRVHtGR RFXSDGR R XWLOL]J]DGR R DGTXLULGR

IRV SXHEORV LQGtJHQDV WLHQHQ GHUHFKR D SRVHHU XWI
WHUULWRULRYV \ UHFXUVRV TXH SRVHHQ HQ UD]yQ GH OD SUR
RFXSDFLYQ R XWLOL]J]DFLYyQ DVt FRPR DTXHOORV TXH KD\DQ DG

IRV (VWDGRV DVHJXUDUIQ HO UHFRQRFLPLHQWR \ SURWHFFI
UHFXUVRV 'LFKR UHFRQRFLPLHQWR UHVSHWDUiI GHELGDPHQW
VLVWHPDY GH WHQHQFLD GH OD WLHUUD GH ORV SXHEORYV LQG

SUWtFXOR

IRV (VWDGRV HVWDEOHFHUIQ \ DSOLFDUIQ FRQMXQWDPHQWH

SURFHVR HTXLWDWLYR LQGHSHQGLHQWH LPSDUFLDO DELHU
GHELGDPHQWH ODV OH\HV WUDGLFLRQHV FRVWXPEUHV \ VLVV
LQGtJHQDV SDUD UHFRQRFHU \ DGMXGLFDU ORV GHUHFKRV GH
WLHUUDV WHUULWRULRV \ UHFXUVRV FRPSUHQGLGRV DTXHOO
R XWLOL]DGR /RV SXHEORV LQGtJHQDV WHQGUIQ GHUHFKR D S

e U U U U U U l

U o

$UWtFXOR :;9
JRUPDV WUDGLFLRQDOHY GH SURSLHGDG \ VXSHUYLYHQFLD FX
UHFXUVRYV

/JRV SXHEORV LQGtJHQDV WLHQHQ GHUHFKR D PDQWHQHU \
FXOWXUDO \ PDWHULDO FRQ VXV WLHUUDV WHUULWRULRV \ U
FRQVHUYDUORYV SDUD HOORV PLVPRV \ SDUD ODV JHQHUDFLRQt

/JRV SXHEORV LQGtJHQDV WLHQHQ GHUHFKR D ODV WLHUUDV
KDQ SRVHtGR RFXSDGR R XWLOL]DGR R DGTXLULGR

/JRV SXHEORV LQGtJHQDV WLHQHQ GHUHFKR D SRVHHU XWI
WHUULWRULRV \ UHEXUVRV TXH SRVHHQ HQ UD]yQ GH OD SUR
RFXSDFLYQ R XWLOL]DFLYQ DVt FRPR DTXHOORV TXH KD\DQ DG

/JRV (VWDGRV DVHJXUDUIQ HO UHFRQRFLPLHQWR \ SURWHFFI
UHFXUVRV 'LFKR UHFRQRFLPLHQWR UHVSHWDUi GHELGDPHQW
VLVWHPDV GH WHQHQFLD GH OD WLHUUD GH ORV SXHEORV LQG

IRV SXHEORV LQGtJHQDV WLHQHQ HO GHUHFKR DO UHFRQRF
GLYHUVDV \ SDUWLFXODUHV GH SURSLHGDG SRVHVLYQ R GRPI
DFXHUGR FRQ HO RUGHQDPLHQWR MXUtGLFR GH EFDGD (VWE
SHUWLQHQWHY /RV (VWDGRV HVWDEOHFHUIQ ORV UHJtPHQ
UHFRQRFLPLHQWR \ VX HIHFWLYD GHPDUFDFLYQ R WLWXODFLYC
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&RUWH ,'+ &DVR GH OD FRPXQLGDG LQGtJHQD <DN\H $[D YV 3
FRVWDV 6HQWHQFLDV GH GH MXQLR GH 6HULH & 1f Si
2 (Q FRQVHFXHQFLD OD HVWUHFKD YLQFXODFLYQ GH ORV ¢
WUDGLFLRQDOHV \ ORV UHFXUVRV QDWXUDOHV OLJDGRV D VX

HOHPHQWRY LQFRUSRUDOHYV TXH VH GHVSUHQGDQ GH HOORV ¢
GH OD &RQYHQFLYQ $PHULFDQD $0 UHVSHFWR HQ RWUDV RSF
TXH HO WpUPLQR 2ELHQHV:® XWLOL]DGR HQ GLFKR DUWtFXOR

DSURSLDEOHV DVt FRPR WRGR GHUHFKR TXH SXHGD IRUPDU ST
FRQFHSWR FRPSUHQGH WRGRV ORV PXHEOHV H LQPXHEOHV O
FXDOTXLHU RWUR REMHWR LQPDWHULDO VXVFHSWLEOH GH WHQ

&RUWH '+ &DVR GH OD &RPXQLGDG 0D\DJQD 6XPR $ZDV 7L
SHSDUDFLRQHV \ &4RVWDV 6HQWHQFLD GH GH DJRVWR GH

2 >2@ OD SRVHVLYQ GH OD WLHUUD GHEHUtD EDVWDU SDUD T.
GH XQ WtWXOR UHDO VREUH OD SURSLHGDG GH OD WLHUUD
SURSLHGDG \ HO FRQVLJXLHQWH UHJLVWUR 3

&RUWH ,'+ &DVR GHO 3XHEOR 6DUDPDND YV 6XULQDP ([FHES
SHSDUDFLRQHV \ &RVWDV 6HQWHQFLD GH GH QRYLHPEUH GH
2 /IDV GHFLVLRQHVY GH OD FRUWH DO UHVSHFWR VH KDQ EI
LOWHJUDQWHY GH ORV SXHEORV LQGtJHQDV \ WULEDOHV WLH
SURWHJHU VX GHUHFKR D HVH WHUULWRULR D ILQ GH JDUDQWI
SXHEORYV >2@ 3
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