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�� &RQFOXVLRQHV

���� 7RPDQGR FRPR IXHQWH ORV VXFHVLYRV LQIRUPHV SUHVHQWD�
GRV SRU HO UHODWRU HVSHFLDO� GHVGH HQHUR GH ���� KDVWD PD\R
GH ����� SXHGH FRQVWDWDUVH TXH XQRV ��� (VWDGRV R WHUULWR�
ULRV� OR TXH HTXLYDOH D PiV GH OD PLWDG GH (VWDGRV 0LHPEURV
GH ODV 1DFLRQHV 8QLGDV KDQ YLYLGR� GH GHUHFKR R GH IDFWR� HQ
DOJ~Q PRPHQWR GH GLFKR SOD]R EDMR HVWDGR GH H[FHSFLyQ�� /D
FLUFXQVWDQFLD GH TXH� HQ HO PLVPR SHULRGR� PXFKRV GH HOORV

��

� $ FRQWLQXDFLyQ VH WUDQVFULEH OD OLVWD HVWDEOHFLGD SRU HO UHODWRU HVSHFLDO
VREUH ORV SDtVHV R WHUULWRULRV HQ TXH HVWi R KD HVWDGR HQ YLJHQFLD HO HVWDGR
GH H[FHSFLyQ HQWUH HO SULPHUR GH HQHUR GH ���� \ HO �� GH PD\R GH O����
�9pDVH GRFXPHQWR (�&1�6XE�����������$GG� ��� $� 3DtVHV R WHUULWRULRV HQ
ORV TXH DO �� GH PD\R GH ���� VH HQFRQWUDED YLJHQWH DOJ~Q WLSR GH HVWDGR
GH H[FHSFLyQ� $IJDQLVWiQ� $OEDQLD� $UJHOLD� $]HUEDL\iQ� %RVQLD \ +HU]HJRYL�
QD� %UXQHL 'DUXVVDODP� %XUXQGL� &RORPELD� &URDFLD� (FXDGRU� (JLSWR� )HGH�
UDFLyQ GH 5XVLD� *HRUJLD� ,UDT� ,VUDHO� .LUJXLVWiQ� /tEDQR� /LEHULD� 0DOL� 0\DQ�
PDU� 1HSDO� 1LJHULD� 3HU~� 5HLQR 8QLGR GH *UDQ %UHWDxD H ,UODQGD GHO 1RUWH�
5HS~EOLFD ÉUDEH GH 6LULD� 5HS~EOLFD GH &RUHD� 5HS~EOLFD 'HPRFUiWLFD GHO
&RQJR �H[ =DLUH�� 5ZDQGD� 6LHUUD /HRQD� 6UL /DQND� 6XGiQ� 7D\LNLVWiQ� 7LPRU
2ULHQWDO� 7XUTXtD� 8JDPGD� 9HQH]XHOD� <HPHQ� <XJRVODYLD \ =DPELD� %� 3Dt�
VHV R WHUULWRULRV HQ ORV TXH HVWXYR YLJHQWH —SRU GLVWLQWRV SHULRGRV— DOJ~Q
WLSR GH HVWDGR GH H[FHSFLyQ D SDUWLU GHO SULPHUR GH HQHUR GH O���� $QJROD�
$UJHQWLQD� $UPHQLD� %ODQJDGHVK� %ROLYLD� %XUNLQD )DVR� &DPER\D� &DPHU~Q�
&DQDGi� &KDG� &KLOH� &KLQD� &RQJR� 'LMERXWL� (O 6DOYDGRU� (ULWUHD� (VWDGRV
8QLGRV GH $PpULFD� (WLRStD� )LML� )LOLSLQDV� )UDQFLD� *DEyQ� *DPELD� *XDWH�
PDOD� *XLQHD (FXDWRULDO� *X\DQD� +DLWt� +RQGXUDV� ,QGLD� ,UODQGD� -RUGDQLD�
.DNVWiQ� .HQ\D� .XZDLW� /HVRWKR� 0DGDJDVFDU� 0DODVLD� 0DODZL� 0DXULWDULD�
0ROGDYD� 0R]DPELTXH� 1DPLELD� 1LFDUDJXD� 1tJHU� 3DNLVWiQ� 3DQDPi� 3D�
SDXD 1XHYD *XLQHD� 3DUDJXD\� 5HS~EOLFD &HQWURDIULFDQD� 6HQHJDO� 6LQJDSXU�
6XGiIULFD� 6XULQDPH� 7DLODQGD� 7DQ]DQLD� 7RJR� 7ULQLGDG \ 7REDJR� 8]EHNLV�
WiQ \ =LPEDEZH
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KDQ SURUURJDGR PHGLGDV H[FHSFLRQDOHV R ELHQ ODV KDQ UHLP�
SODQWDGR OXHJR GH KDEHU SURFHGLGR D VX OHYDQWDPLHQWR�
SRQH GH PDQLILHVWR TXH HQ VyOR DOJR PiV GH XQD GpFDGD� HO
HVWDGR GH H[FHSFLyQ KD VLGR SURFODPDGR� SURUURJDGR R PDQ�
WHQLGR GH XQD X RWUD IRUPD� FRQ PXFKD PiV IUHFXHQFLD�

���� 6L WUDQVILULpUDPRV D XQ PDSD JHRJUiILFR GHO PXQGR
OD OLVWD GH SDtVHV TXH KDQ SURFODPDGR� SURUURJDGR R OHYDQWDGR
HO HVWDGR GH H[FHSFLyQ GXUDQWH ORV ~OWLPRV �� DxRV� WDO FXDO
UHVXOWD GHO SUHVHQWH LQIRUPH� FRPSUREDUtDPRV FRQ SUHRFXSD�
FLyQ TXH FXEULUtD FDVL ODV WUHV FXDUWDV SDUWHV GH OD VXSHUILFLH
WHUUHVWUH� VLQ TXH QLQJXQD UHJLyQ JHRJUiILFD HVFDSH D HVWD
UHDOLGDG� &RPSUREDUtDPRV WDPELpQ TXH HQ SDtVHV WDQ DOHMDGRV
JHRJUiILFDPHQWH� FRQ VLVWHPDV MXUtGLFRV WDQ GLVtPLOHV FRPR
ORV (VWDGRV 8QLGRV \ &KLQD� R XELFDGRV HQ H[WUHPRV SRODUHV
WDQ RSXHVWRV FRPR OD )HGHUDFLyQ GH 5XVLD \ OD $UJHQWLQD�
SDVDQGR SRU UHJLRQHV DOWDPHQWH FRQIOLFWLYDV FRPR HO 0HGLR
2ULHQWH� OD H[ <XJRVODYLD \ DOJXQRV SDtVHV DIULFDQRV� HQ WRGRV
ORV FDVRV� GH KHFKR �FRPR HQ ORV ~OWLPRV FLWDGRV� R GH GHUH�
FKR �FRPR ORV FLWDGRV HQ SULPHU WpUPLQR�� ORV JRELHUQRV KDQ
RSWDGR SRU OD DGRSFLyQ GH PHGLGDV H[FHSFLRQDOHV SDUD KDFHU
IUHQWH D VXV VXFHVLYDV FULVLV�

���� 8QD OHFWXUD SROtWLFD GH HVWH RULJLQDO PDSD MXUtGLFR GHO
PXQGR QRV HVWDUtD LQGLFDQGR QR VyOR OD IDOWD GH HVWDELOLGDG
TXH HVWi YLYLHQGR OD KXPDQLGDG VLQR WDPELpQ OD SHOLJURVD
WHQGHQFLD D TXH OD H[FHSFLyQ VH WUDQVIRUPH HQ OD UHJOD�

�� 5HFRPHQGDFLRQHV

$� 5HFRPHQGDFLRQHV GLULJLGDV D ORV (VWDGRV

���� (O UHODWRU HVSHFLDO LQVWD D WRGRV ORV (VWDGRV D TXH� VL
QR OR KDQ KHFKR KDVWD DKRUD�

— 3URFHGDQ FRQ XUJHQFLD D OD DGHFXDFLyQ GH VXV UHVSHFWLYDV
OHJLVODFLRQHV QDFLRQDOHV� D ODV QRUPDV \ ORV SULQFLSLRV HV�
WDEOHFLGRV SRU HO GHUHFKR LQWHUQDFLRQDO HQ PDWHULD GH
HVWDGR GH H[FHSFLyQ�
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— $O KDFHUOR� UHIXHUFHQ ORV PHFDQLVPRV GH FRQWURO LQWHUQR
SDUD JDUDQWL]DU XQD DGHFXDGD DSOLFDFLyQ GH ODV QRUPDV
TXH OR UHJXODQ�

— 4XH HQ HVWH SURFHVR GH DGHFXDFLyQ� VH VLUYDQ GH ORV SULQ�
FLSLRV \ ODV QRUPDV WLSR HODERUDGRV SRU HO UHODWRU HVSH�
FLDO D HVH HIHFWR� \ TXH ILJXUDQ HQ HO SUHVHQWH HVWXGLR�

— 4XH� FRQ HVH ILQ� VROLFLWHQ HO FRQFXUVR GH ORV 6HUYLFLRV
GH $VHVRUDPLHQWR GHO &HQWUR GH 'HUHFKRV +XPDQRV GH
ODV 1DFLRQHV 8QLGDV� \

— 4XH� HQ WRGRV ORV FDVRV HQ TXH VH KXELHVHQ DGRSWDGR
PHGLGDV GH H[FHSFLyQ DUELWUDULDV ORV JRELHUQRV LQGHPQL�
FHQ DGHFXDGDPHQWH D ODV YtFWLPDV GH GLFKDV PHGLGDV�

���� $VLPLVPR� UHFRPLHQGD D ORV (VWDGRV TXH FRQWLQ~HQ

FRRSHUDQGR FRQ HO UHODWRU HVSHFLDO \ OH EULQGHQ OD LQIRUPDFLyQ
PiV GHWDOODGD SRVLEOH HQ FDVR GH SURFODPDFLyQ� SUyUURJD R
VXVSHQVLyQ GHO HVWDGR GH H[FHSFLyQ� (VWD UHFRPHQGDFLyQ
DGTXLHUH SDUWLFXODU UHOHYDQFLD FRQ UHVSHFWR D OD REOLJD�
FLyQ GH QRWLILFDU D ORV RWURV (VWDGRV D WUDYpV GH ORV GHSRVLWDULRV
GH ORV WUDWDGRV LQWHUQDFLRQDOHV HQ ORV TXH IXHUDQ SDUWHV�

%� 5HFRPHQGDFLRQHV GLULJLGDV DO &RPLWp

GH 'HUHFKRV +XPDQRV

���� (O UHODWRU HVSHFLDO VH IHOLFLWD GHO QXHYR UHJODPHQWR
GHO &RPLWp GH 'HUHFKRV +XPDQRV TXH SHUPLWH VROLFLWDU XQ

LQIRUPH HVSHFLDO D ORV JRELHUQRV TXH KDQ SURFHGLGR D OD GH�
FODUDFLyQ GHO HVWDGR GH H[FHSFLyQ� GHELGR D TXH HVWR DJLOL]D
\ UHIXHU]D ORV PHFDQLVPRV GH FRQWURO�

���� (O UHODWRU HVSHFLDO SURSRQH DO &RPLWp GH 'HUHFKRV
+XPDQRV TXH H[DPLQH OD SRVLELOLGDG GH�

— (VWDEOHFHU XQ PHFDQLVPR TXH OH SHUPLWD PDQWHQHU HQ
H[DPHQ DTXHOORV SDtVHV HQ TXH VH KDQ DGRSWDGR PHGLGDV
H[FHSFLRQDOHV� D ORV HIHFWRV GH H[DPLQDU HQ IRUPD FRQ�
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WLQXD OD HYROXFLyQ \ HO LPSDFWR GH GLFKDV PHGLGDV VREUH
ORV GHUHFKRV KXPDQRV SURWHJLGRV HQ HO 3DFWR�

— (VWDEOHFHU XQD QXHYD RSLQLyQ JHQHUDO VREUH HO DUWtFXOR �
TXH UHFRMD OD HYROXFLyQ RSHUDGD� ODV QRUPDV \ SULQFLSLRV�
ORV FULWHULRV GH VXSHUYLVLyQ \ OD H[WHQVLyQ TXH� SRU YtD
GH SUHFHGHQWHV� VH KD JHQHUDGR HQ HO Q~FOHR GH GH�
UHFKRV FX\R HMHUFLFLR QR SXHGH VHU VXVSHQGLGR� \ HQ
SDUWLFXODU HO KiEHDV FRUSXV�

&� 5HFRPHQGDFLRQHV GLULJLGDV D ORV UHODWRUHV

HVSHFLDOHV \ D ORV JUXSRV GH WUDEDMR

���� (O UHODWRU HVSHFLDO VXJLHUH D ORV UHODWRUHV HVSHFLDOHV�
WHPiWLFRV R SRU SDtV� \ ORV JUXSRV GH WUDEDMR TXH SUHVWHQ
SDUWLFXODU DWHQFLyQ DO LPSDFWR TXH ODV VLWXDFLRQHV H[FHSFLR�
QDOHV WLHQHQ HQ HO iPELWR HVSHFtILFR GH VXV UHVSHFWLYRV PDQ�
GDWRV \ TXH� WDO FRPR OR KD PDQLIHVWDGR HQ UHLWHUDGDV RSRU�
WXQLGDGHV HO *UXSR GH 7UDEDMR VREUH 'HWHQFLRQHV $UELWUDULDV�
VH VLUYDQ GH OD LQHVWLPDEOH FRODERUDFLyQ \ DVHVRUDPLHQWR TXH
SRGUtD EULQGDUOHV HO UHODWRU HVSHFLDO VREUH HVWDGRV GH H[FHS�
FLyQ�

'� 5HFRPHQGDFLRQHV GLULJLGDV DO $OWR &RPLVLRQDGR

GH ODV 1DFLRQHV 8QLGDV

���� (O UHODWRU HVSHFLDO VXJLHUH DO $OWR &RPLVLRQDGR TXH�

— 'p DOWD SULRULGDG D ODV DFWLYLGDGHV GH DVHVRUDPLHQWR GHO
&HQWUR GH 'HUHFKRV +XPDQRV HQ PDWHULD GH HVWDGR GH
H[FHSFLyQ�

— (VWDEOH]FD XQD OLVWD GH HVSHFLDOLVWDV HQ ORV GLVWLQWRV VLV�
WHPDV MXUtGLFRV SDUD GHVDUUROODU HVWD WDUHD�

— $VHJXUH HO LQFUHPHQWR GH OD SUHVHQFLD GH REVHUYDGRUHV
GH GHUHFKRV KXPDQRV HQ HO WHUUHQR HQ GRQGH KD\ JUDYHV
FULVLV R FRQIOLFWRV� \ HO HVWDEOHFLPLHQWR GH XQ FXDGUR FR�
KHUHQWH GH GLUHFWLYDV D ORV PLVPRV DVt FRPR GH FULWHULRV
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\ GLUHFWULFHV DFHUFD GHO XVR� GHQWUR GHO VLVWHPD GH ODV
1DFLRQHV 8QLGDV� GH ODV LQIRUPDFLRQHV UHFRJLGDV SRU HV�
WRV REVHUYDGRUHV�

— (Q HVWUHFKD FRODERUDFLyQ FRQ HO 6HFUHWDULR *HQHUDO� GHV�
SOLHJXH FUHFLHQWHV HVIXHU]RV HQ HO GHVDUUROOR GH DFWLYLGD�
GHV YLQFXODGDV D OD SUHYHQFLyQ GH FRQIOLFWRV� D OD UHVR�
OXFLyQ SDFtILFD GH ORV PLVPRV� D OD PHGLDFLyQ \ GHPiV
PHFDQLVPRV GH GLSORPDFLD SUHYHQWLYD�

— ([DPLQH OD SRVLELOLGDG GH RUJDQL]DU� HQ FRRUGLQDFLyQ
FRQ RWURV RUJDQLVPRV GHO VLVWHPD GH ODV 1DFLRQHV 8QL�
GDV� XQ VHPLQDULR LQWHUQDFLRQDO GH H[SHUWRV SDUD DQDOL�
]DU OD FXHVWLyQ GH ORV FRQIOLFWRV FRQ REMHWR GH UHFRJHU
SURSXHVWDV WHQGLHQWHV D DWDFDU VXV FDXVDV� SUHYHQLU VX
GHVHQFDGHQDPLHQWR \ DWHQXDU VXV FRQVHFXHQFLDV�

— (VWDEOH]FD XQ PHFDQLVPR iJLO D WUDYpV GH XQ ´SXQWR IR�
FDOµ TXH SRQJD HQ UHODFLyQ D ORV UHODWRUHV HVSHFLDOHV� ORV
PLHPEURV GH ORV JUXSRV GH WUDEDMR \ ORV LQWHJUDQWHV GHO
&RPLWp GH 'HUHFKRV +XPDQRV� FX\D ODERU DEDUFD OD DSOL�
FDFLyQ GHO DUWtFXOR ��
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