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,QWURGXFFLyQ�
5HXQLGRV�HQ�3DOPD� ORV�GtDV��������\����GH�RFWXEUH�GH������HQ�HO� ,�&RQJUHVR�GH� OD�
5HVSRQVDELOLGDG� 6RFLDO� GH� ODV� 3HTXHxDV� \� 0HGLDQDV� (PSUHVDV� HPSUHVDULRV��
RUJDQL]DFLRQHV� HPSUHVDULDOHV�� RUJDQL]DFLRQHV� VRFLDOHV� H� LQVWLWXFLRQHV� S~EOLFDV� SDUD�
GHEDWLU� H� LPSXOVDU� OD� 56(� HQ� PLFURHPSUHVDV� \� HPSUHVDV� SHTXHxDV� \� PHGLDQDV��
KHPRV�OOHJDGR�D�ODV�VLJXLHQWHV�
�
&RQVWDWDFLRQHV�
�� /D�56(�VH�HQFXHQWUD�HQ�XQ�PRPHQWR�GH�HFORVLyQ�\�FUHFLHQWH�SUHVHQFLD�S~EOLFD��

/DV� LQLFLDWLYDV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� (PSUHVD� GH� OD� 8QLyQ� (XURSHD�� ODV�
FRQFOXVLRQHV� \� UHFRPHQGDFLRQHV� GH� OD� 6XEFRPLVLyQ� GHO� &RQJUHVR� GH� ORV�
'LSXWDGRV�� OD� FUHDFLyQ� GHO� &RQVHMR� HVWDWDO� GH�56(�� R� HQ� ODV� ,VODV� %DOHDUHV� OD�
H[LVWHQFLD�GH�OD�SULPHUD�'LUHFFLyQ�JHQHUDO�GH�56&��DSXQWDQ�FODUDPHQWH�HQ�HVWD�
GLUHFFLyQ�� 3HUR� DGHPiV� GHO� LPSXOVR� LQVWLWXFLRQDO�� OD� 56(� WLHQH� XQD� SUHVHQFLD�
FUHFLHQWH�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��HQ�HO�PXQGR�DFDGpPLFR��HQ�HO�GLiORJR�
VRFLDO�\�SRU�GHVFRQWDGR�WDPELpQ�HQWUH�QXHVWUR�WHMLGR�HPSUHVDULDO��

��(Q�PRPHQWRV�GH�FULVLV�FRPR�ORV�TXH�YLYLPRV�HQ�OD�DFWXDOLGDG��HO�GHEDWH�VREUH�OD�
56(�FREUD�XQD�LPSRUWDQFLD�HVSHFLDO��\D�TXH�SXHGH�DSRUWDU�QXHYRV�YDORUHV�D�ODV�
HPSUHVDV� TXH� UHIXHUFHQ� VX� SRVLFLyQ� HQ� HO�PHUFDGR� \� HQ� OD� VRFLHGDG�� /D�56(�
SXHGH�DSRUWDU�FLPLHQWRV�VyOLGRV�D�ODV�PLFURHPSUHVDV�\�D�ODV�HPSUHVDV�SHTXHxDV�
\�PHGLDQDV��TXH� ODV�KDJDQ�PHQRV�YXOQHUDEOHV�D� ODV�VLWXDFLRQHV�GH�GLILFXOWDG�\�
PHMRUHQ�VXV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD��

��6RQ� ODV�SURSLDV�HPSUHVDV��HVSHFLDOPHQWH� ODV�PLFURHPSUHVDV�\� ODV�SHTXHxDV�\�
PHGLDQDV� HPSUHVDV�� ODV� TXH� KDQ� GH� VHU� SULQFLSDOHV� SURWDJRQLVWDV� \� WDPELpQ�
EHQHILFLDULDV�GH�ODV�SROtWLFDV�GH�56(��

��$�SHVDU�TXH�HO�IHQyPHQR�GH�OD�56(�KD�VXUJLGR�VREUHWRGR�GH�JUDQGHV�HPSUHVDV��
VL� ODV�HPSUHVDV�SHTXHxDV�\�PHGLDQDV�\�ODV�PLFURHPSUHVDV�QR�VH�LQFRUSRUDQ�DO�
IHQyPHQR� GH� OD� 56(� HVWD� QR� SRGUi� GHVDUUROODU� WRGR� VX� SRWHQFLDO�� \D� TXH� QR�
OOHJDUtD�D�XQD�SDUWH�PX\�VLJQLILFDWLYD�GH�QXHVWUR�WHMLGR�HPSUHVDULDO���

��7HQHPRV� HO� FRQYHQFLPLHQWR� TXH� OD� LQFRUSRUDFLyQ� GH� ODV� SHTXHxDV� \�PHGLDQDV�
HPSUHVDV� D� ODV� SUiFWLFDV� GH� 56(� KD� GH� VXUJLU� GH� HVWUDWHJLDV� SUR�DFWLYDV� GH�
LQQRYDFLyQ�\�DQWLFLSDFLyQ�D�ODV�QXHYDV�GHPDQGDV�GH�OD�VRFLHGDG���

��$O�FRQWUDULR�GH� OR�TXH�SRGUtD�SDUHFHU�HQ�XQ�SULQFLSLR�� ODV�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV�VH�HQFXHQWUDQ�ELHQ�SRVLFLRQDGDV�SDUD�GHVDUUROODU�SROtWLFDV�GH�56(��\�
ODV�SUiFWLFDV�GH�56(��D�SHVDU�TXH�QR�VLHPSUH�VHDQ�LGHQWLILFDGDV�FRPR�WDOHV��VRQ�
KDELWXDOHV�HQ�PXFKDV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��

��(VWD� EXHQD� SRVLFLyQ� VH� SURGXFH� SRUTXH� ODV� PLFURHPSUHVDV� \� ODV� HPSUHVDV�
SHTXHxDV�\�PHGLDQDV�VRQ�HPSUHVDV�GH�SUR[LPLGDG�� \�KDELWXDOPHQWH� WLHQHQ�XQ�
DQFODMH� HVWUHFKR� FRQ� OD� FRPXQLGDG� HQ� OD� TXH� GHVDUUROODQ� VX� DFWLYLGDG�� 8Q�
HQIRTXH� GH� OD� 56(� EDVDGR� HQ� OD� SUR[LPLGDG� FHQWUD� OD� IXQFLyQ� VRFLDO� GH� OD�
HPSUHVD�HQ�HO�HVWDEOHFLPLHQWR�GH�EXHQDV�UHODFLRQHV�GH�YHFLQGDG�FRQ�VX�HQWRUQR��
/DV� EXHQDV� UHODFLRQHV� GH� YHFLQGDG� JHQHUDQ� FRQILDQ]D� HQ� OD� FRPXQLGDG��
FRQWULEX\HQGR�D�OD�PHMRUD�GH�OD�UHSXWDFLyQ�\�GH�OD�FDSDFLGDG�GH�VXSHUYLYHQFLD�GH�
ODV�HPSUHVDV��WDPELpQ�HQ�XQ�FRQWH[WR�GH�GHVDFHOHUDFLyQ�HFRQyPLFD��
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��3RU�RWUD�SDUWH�� ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�SXHGHQ�VHU�HPSUHVDV�PX\�

iJLOHV�� FRQ� XQD� JUDQ� FDSDFLGDG� GH� DGDSWDFLyQ� D� ORV� FDPELRV�� D� FDXVD� GH� VX�
HVWUXFWXUD�IOH[LEOH�\�SRFR�EXURFUDWL]DGD��

��(VWR� QR� TXLWD� TXH� VH� HQFXHQWUHQ� FRQ� GLILFXOWDGHV� HVSHFtILFDV� \� EDUUHUDV� SDUD�
DFRPHWHU� SROtWLFDV� GH� 56(�� VREUHWRGR� HQ� UHODFLyQ� D� OD� QHFHVLGDG� GH� GLVHxDU�
LQVWUXPHQWRV� GH� JHVWLyQ�� HYDOXDFLyQ� \� FRPXQLFDFLyQ� D� VX� DOFDQFH�� D� ODV�
OLPLWDFLRQHV�GH�UHFXUVRV�\�D�OD�IDOWD�GH�IRUPDFLyQ�\�GH�FRQRFLPLHQWRV���

��3DUD�KDFHU�IUHQWH�D�HVWDV�OLPLWDFLRQHV�HV�QHFHVDULD�OD�DUWLFXODFLyQ�GH�HVWUDWHJLDV�
FRODERUDWLYDV�� FROHFWLYDV� \� VHFWRULDOHV� HVSHFtILFDV� SDUD� PLFURHPSUHVDV� \�
SHTXHxDV�\�PHGLDQDV�HPSUHVDV��TXH�VHDQ�FDSDFHV�GH�VXSHUDU�VXV�OLPLWDFLRQHV���

��$Vt� PLVPR�� VH� KDFH� QHFHVDULD� OD� SXHVWD� HQ� PDUFKD� GH� PHFDQLVPRV� GH�
WXWRUL]DFLyQ� \� DFRPSDxDPLHQWR� TXH� IDFLOLWHQ� OD� LPSODQWDFLyQ� GH� HVWUDWHJLDV� GH�
56(��

��)LQDOPHQWH�� FRQVWDWDPRV� TXH� OD� PD\RU� SDUWH� GH� RUJDQL]DFLRQHV�� LQLFLDWLYDV� \�
SUR\HFWRV�TXH�YLQFXODQ�OD�56(�D�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHVDUUROODQ�
VX� DFWXDFLyQ� D� QLYHO� ORFDO�� GLILFXOWDQGR� DVt� OD� YLVLELOLGDG� GH� ODV� SHTXHxDV� \�
PHGLDQDV� HPSUHVDV� HQ� OD� 56(�� DVt� FRPR� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ��
FRQRFLPLHQWRV�� H[SHULHQFLDV� H� LQVWUXPHQWRV�� (OOR� KDFH� QHFHVDULR� HQIRTXHV� \�
KHUUDPLHQWDV�HVSHFtILFDV�TXH�YD\DQ�PiV�DOOi�GH�OR�ORFDO��

�
(Q�IXQFLyQ�GH�HVWDV�FRQVWDWDFLRQHV��FRQFOXLPRV�FRQ�ODV�VLJXLHQWHV�
�
5HFRPHQGDFLRQHV�
�
3DUD�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�

�� )DYRUHFHU�OD�SXHVWD�HQ�PDUFKD�D�WUDYpV�GH�OD�FRQFHUWDFLyQ�S~EOLFR�SULYDGD�GH�
VHUYLFLRV�GH�WXWRUL]DFLyQ�\�DFRPSDxDPLHQWR�SDUD�OD�LPSODQWDFLyQ�GH�OD�56(�HQ�
SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� DVt� FRPR� GH� EROVDV� GH� EXHQDV� SUiFWLFDV�
VHFWRULDOHV��

�� )DYRUHFHU�OD�DUWLFXODFLyQ�GH�UHGHV�IRUPDGDV�D�SDUWLU�GH�LQLFLDWLYDV�ORFDOHV��WDQWR�
D�QLYHO�HVWDWDO�FRPR�(XURSHR��

�� )DYRUHFHU� OD� FUHDFLyQ� GH� HVSDFLRV� ItVLFRV� GH� GLiORJR� \� HO� LQWHUFDPELR� GH�
H[SHULHQFLDV��DVt�FRPR�SURFHVRV�SDUD�OD�GLIXVLyQ��SURPRFLyQ�H�LQFHQWLYDFLyQ�GH�
SUR\HFWRV�H�LQLFLDWLYDV�HQ�PDWHULD�GH�56(��

�
3DUD�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�

�� )DYRUHFHU� SURFHVRV� FROHFWLYRV� \� VHFWRULDOHV� GH� LPSODQWDFLyQ� GH� OD� 56(� HQ�
PLFURHPSUHVDV� \� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� FDSDFHV� GH� VXSHUDU� VXV�
OLPLWDFLRQHV��

�� (VWDEOHFHU�DOLDQ]DV�FRQ� OD�DGPLQLVWUDFLyQ�SDUD�VHU�FyPSOLFHV�HQ� ORV�SURFHVRV�
GH�SURPRFLyQ�\�VHQVLELOL]DFLyQ��

�� 3URPRYHU�OD�56(�D�WUDYpV�GH�ORV�VHUYLFLRV�GH�DSR\R�D�OD�FUHDFLyQ�GH�HPSUHVDV�
\�GH�DVHVRUDPLHQWR�D�HPSUHQGHGRUHV��

�
3DUD�RUJDQL]DFLRQHV�YLQFXODGDV�D�OD�56(�

�� (VWDEOHFHU�XQ�FRPSURPLVR�FODUR�SDUD�DYDQ]DU�HQ�OD�DUWLFXODFLyQ�GH�SODWDIRUPDV�
TXH�FRRUGLQHQ�\�IDYRUH]FDQ�HO�WUDEDMR�HQ�UHG�HQWUH�LQLFLDWLYDV�ORFDOHV��VXPDQGR�
HVIXHU]RV�\�FUHDQGR�HFRQRPtDV�GH�HVFDOD�HQ�SURFHVRV�\�SUR\HFWRV��

�� )DYRUHFHU� HO� LQWHUFDPELR� GH� LQVWUXPHQWRV� \� PHWRGRORJtDV� HVSHFtILFDV� SDUD�
SHTXHxDV�\�PHGLDQDV�HPSUHVDV��WHQGLHQGR�D�XQD�PD\RU�KRPRJHQHL]DFLyQ�GH�
ORV�LQVWUXPHQWRV�GH�JHVWLyQ�\�HYDOXDFLyQ�D�ILQ�GH�PHMRUDU�OD�SHUFHSFLyQ�S~EOLFD�
\�OD�FUHGLELOLGDG�GH�OD�56(��

�



�
�
3DUD�HO�PXQGR�DFDGpPLFR�

�� ,PSOLFDFLyQ� HQ� OD� IRUPDFLyQ�� LQWURGXFLHQGR� OD� 56(� HQ� ODV� FDUUHUDV� GHO� iUHD�
HFRQyPLFD�� DVt� FRPR� HQ� OD� IRUPDFLyQ� GH� SHUVRQDV� GLUHFWLYDV� \� IXWXURV�
GLUHFWLYRV��

�
3DUD�ODV�HQWLGDGHV�ILQDQFLHUDV�S~EOLFDV�\�SULYDGDV�

�� ,QWURGXFLU� FULWHULRV� GH� LQYHUVLyQ� VRFLDOPHQWH� UHVSRQVDEOH� HQ� HO� DSR\R� D�
SUR\HFWRV�HPSUHVDULDOHV��

�
3DUD�OD�FLXGDGDQtD�

�� (O�FRQVXPR�UHVSRQVDEOH�HVWi� OODPDGR�D�FRQYHUWLUVH�HQ�XQR�GH� ORV�SULQFLSDOHV�
PRWRUHV�GH�OD�56(��+DFHPRV�XQ�OODPDPLHQWR�D�OD�FLXGDGDQtD�SDUD�TXH�HMHU]D�
VX�SDSHO��H[LJLHQGR�D� ODV�HPSUHVDV�TXH�GHQ� UHVSXHVWD�D� ODV�SUHRFXSDFLRQHV�
VRFLDOHV� \� DPELHQWDOHV� GH�QXHVWUD� VRFLHGDG�� DVt� FRPR�D� ODV�DVRFLDFLRQHV�GH�
SUR[LPLGDG��VHFWRULDOHV��GH�FRQVXPLGRUHV��YHFLQDOHV�����SDUD�TXH�VHQVLELOLFHQ�DO�
UHVSHFWR��

�
)LQDOPHQWH�� ODV� RUJDQL]DFLRQHV� (WLFHQWUH�� )RUpWLFD�� (JLHUD�� )XQGDFLyQ� &DUROLQD��
(QWRUQR�5HVSRQVDEOH� \� )RUR� GH�56(� GH�0HQRUFD� KDFHPRV� XQ� OODPDPLHQWR� D� RWUDV�
RUJDQL]DFLRQHV�TXH�WUDEDMDQ�OD�56(�HQ�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�SDUD�TXH�VH�
VXPHQ�DO�PDQLILHVWR�\�FRQWULEX\DQ�D�OD�DUWLFXODFLyQ�GH�UHGHV�TXH�YD\DQ�PiV�DOOi�GH�OR�
ORFDO��


