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DPLJRV�GH�OD�WLHUUD�LQWHUQDFLRQDO�HV�OD�IHGHUDFLyQ�GH�RUJDQL]DFLRQHV�HFRORJLVWDV�GH�
EDVH�PiV�JUDQGH�GHO�PXQGR��TXH�UH~QH�D����JUXSRV�QDFLRQDOHV�GLYHUVRV�\�D�PiV�GH�
������JUXSRV�GH�DFWLYLVWDV�ORFDOHV�HQ�WRGRV�ORV�FRQWLQHQWHV��&RQ�DSUR[LPDGDPHQWH�
��PLOORQHV�GH�PLHPEURV�\�FRODERUDGRUHV�HQ�WRGR�HO�PXQGR��UHDOL]DPRV�FDPSDxDV�
HQ�WRUQR�D�ODV�SUREOHPiWLFDV�VRFLDOHV�\�DPELHQWDOHV�DFWXDOHV�PiV�XUJHQWHV��
,PSXJQDPRV�HO�DFWXDO�PRGHOR�GH�OD�JOREDOL]DFLyQ�DJHQFLDGD�SRU�ODV�HPSUHVDV�
WUDQVQDFLRQDOHV��\�SURPRYHPRV�VROXFLRQHV�TXH�FRQWULEX\DQ�D�FUHDU�VRFLHGDGHV�
DPELHQWDOPHQWH�VXVWHQWDEOHV�\�VRFLDOPHQWH�MXVWDV�

QXHVWUD�YLVLyQ�HV�OD�GH�XQ�PXQGR�SDFt¿FR�\�VXVWHQWDEOH�FRQ�VRFLHGDGHV�TXH�
YLYHQ�HQ�DUPRQtD�FRQ�OD�QDWXUDOH]D��4XHUHPRV�XQD�VRFLHGDG�GH�SHUVRQDV�
LQWHUGHSHQGLHQWHV�TXH�YLYDQ�FRQ�GLJQLGDG�\�HQ�SOHQLWXG��HQ�OD�TXH�OD�HTXLGDG�\�OD�
UHDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�ORV�GHUHFKRV�GH�ORV�SXHEORV�VHDQ�XQD�
UHDOLGDG�

(VWD�VHUi�XQD�VRFLHGDG�FRQVWUXLGD�VREUH�OD�EDVH�GH�OD�VREHUDQtD�GH�ORV�SXHEORV�
\�OD�SDUWLFLSDFLyQ�SRSXODU��8QD�VRFLHGDG�IXQGDGD�HQ�OD�MXVWLFLD�VRFLDO��DPELHQWDO��
HFRQyPLFD�\�GH�JpQHUR��\�OLEUH�GH�WRGDV�ODV�IRUPDV�GH�GRPLQDFLyQ�\�H[SORWDFLyQ��
WDOHV�FRPR�HO�QHROLEHUDOLVPR��OD�JOREDOL]DFLyQ�HPSUHVDULDO��HO�QHR�FRORQLDOLVPR�\�HO�
PLOLWDULVPR�

&UHHPRV�TXH�HO�IXWXUR�GH�QXHVWURV�DV�KLMRV�DV�VHUi�PHMRU�SRU�OR�TXH�KDFHPRV�

DPLJRV�GH�OD�WLHUUD�WLHQH�JUXSRV�HQ�$OHPDQLD��$UJHQWLQD��$XVWUDOLD��$XVWULD��
%DQJODGHVK��%pOJLFD��%pOJLFD��ÀDPHQFD���%ROLYLD��%UDVLO��&DPHU~Q��&DQDGi��
&KLOH��&RORPELD��&RUHD�'HO�6XU��&RVWD�5LFD��&URDFLD��&XUD]DR��$QWLOODV���&KLSUH��
'LQDPDUFD��(O�6DOYDGRU��(VFRFLD��(VORYDTXLD��(VSDxD��(VWDGRV�8QLGRV��(VWRQLD��
)LOLSLQDV��)LQODQGLD��)UDQFLD��*HRUJLD��*KDQD��*UHQDGD��*XDWHPDOD��+DLWt��+RODQGD��
+RQGXUDV��+XQJUtD��,QGRQHVLD��,QJODWHUUD��*DOHV�H�,UODQGD�GHO�1RUWH��,UODQGD��,WDOLD��
-DSyQ��/HWRQLD��/LEHULD��/LWXDQLD��/X[HPEXUJR��0DFHGRQLD��$QWLJXD�5HS~EOLFD�
<XJRVODYD�GH���0DODVLD��0DODZL��0DOt��0DOWD��0DXULFLR��0p[LFR��0R]DPELTXH��1HSDO��
1LJHULD��1RUXHJD��1XHYD�=HODQGD��3DOHVWLQD��3DS~D�1XHYD�*XLQHD��3DUDJXD\��
3HU~��3RORQLD��5HS~EOLFD�&KHFD��6LHUUD�/HRQD��6UL�/DQND��6XGiIULFD��6XHFLD��6XL]D��
6XD]LODQGLD��7DQ]DQLD��7LPRU�/HVWH��7RJR��7~QH]��8FUDQLD��8JDQGD�\�8UXJXD\�
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LHWD��JUXSR�GH�SUHVLyQ�
HPSUHVDULDO�KDFH�FDVR�RPLVR�
GH�ORV�YLFLRV�GHO�PHUFDGR�GH�
FDUERQR
/D�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�&RPHUFLR�GH�(PLVLRQHV��,(7$��
VH�DXWRSURFODPD�FRPR�³OD�YR]�SULQFLSDO�GH�OD�FRPXQLGDG�
HPSUHVDULDO�PXQGLDO�HQ�OR�UHODWLYR�DO�FRPHUFLR�GH�HPLVLRQHV´�
\�UHSUHVHQWD�D�XQD�YDULHGDG�GH�LQGXVWULDV�TXH�KDFHQ�XVR�
LQWHQVLYR�GH�HQHUJtD��GHVGH�6KHOO�D�5tR�7LQWR��&DELOGHD�
DFWLYDPHQWH�HQ�ODV�QHJRFLDFLRQHV�GH�OD�218�VREUH�HO�FOLPD��
SUHVLRQDQGR�SDUD�TXH��ORV�SDUiPHWURV�GHO�0HFDQLVPR�GH�
'HVDUUROOR�/LPSLR��0'/��VH�GHELOLWHQ��/H�JXVWDUtD�TXH�VH�
³SRWHQFLH�OD�HVFDOD´�GHO�0'/�HQ�HO�PDUFR�GH�XQ�WUDWDGR�
FOLPiWLFR�LQWHJUDO�SRV�������\�UHFKD]D�ODV�FUtWLFDV�TXH�D¿UPDQ�
TXH�ORV�PHFDQLVPRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�QR�HVWiQ�
FXPSOLHQGR�VX�FRPHWLGR�GH�UHGXFLUODV�

,(7$�VH�FUHy�HQ������SDUD�HVWDEOHFHU�³XQ�PDUFR�LQWHUQDFLRQDO�
IXQFLRQDO�SDUD�HO�FRPHUFLR�GH�UHGXFFLRQHV�GH�HPLVLRQHV�GH�
JDVHV�GH�HIHFWR�LQYHUQDGHUR´���(V�XQ�RUJDQLVPR�LQWHUQDFLRQDO�
TXH�UHSUHVHQWD�ORV�LQWHUHVHV�GH�VXV�����PLHPEURV�HQ�
GLVFXVLRQHV�VREUH�SROtWLFDV�DVRFLDGDV�DO�FRPHUFLR�GH�FDUERQR�

(QWUH�VXV�PLHPEURV�VH�HQFXHQWUDQ�HPSUHVDV�GH�HQHUJtD��
PLQHUtD�\�SHWUyOHR�±TXH�GHSHQGHQ�GHO�FRPHUFLR�GH�FDUERQR�
SDUD�FRPSHQVDU�VXV�HPLVLRQHV�GH�FDUERQR��WDO�\�FRPR�OR�
SHUPLWHQ�WDQWR�HO�3URWRFROR�GH�.LRWR�FRPR�HO�6LVWHPD�(XURSHR�
GH�&RPHUFLR�GH�'HUHFKRV�GH�(PLVLyQ��²H�LQVWLWXFLRQHV�TXH�
WLHQHQ�LQWHUpV�HQ�HO�PHUFDGR�GH�FDUERQR��WDOHV�FRPR�EDQFRV�\�
GHVSDFKRV�GH�DERJDGRV��

(O�GLUHFWRULR�GH�,(7$�HVWi�SUHVLGLGR�SRU�'DYLG�+RQH��$VHVRU�
3ULQFLSDO�GH�6KHOO�,QWHUQDFLRQDO�VREUH�&DPELR�&OLPiWLFR��/RV�
VXEGLUHFWRUHV�SHUWHQHFHQ�D�OD�JLJDQWHVFD�HPSUHVD��PXQGLDO�GH�
PLQHUtD�5tR�7LQWR��\�OD�HPSUHVD�VXGDIULFDQD�GH�HQHUJtD�(VNRP���

(O�3UHVLGHQWH�GH�OD�RUJDQL]DFLyQ�HV�+HQU\�'HUZHQW��H[�
IXQFLRQDULR�GHO�JRELHUQR�EULWiQLFR�TXH�KDVWD�HQHUR�GH������IXH�
'LUHFWRU�GH�&DPELR�&OLPiWLFR�,QWHUQDFLRQDO�HQ�HO�'HSDUWDPHQWR�
GH�0HGLR�$PELHQWH��$OLPHQWDFLyQ�\�$VXQWRV�5XUDOHV��'HIUD��GHO�
5HLQR�8QLGR��

'HUZHQW�UHQXQFLy�D�VX�FDUJR�HQ�'HIUD�HQ�HQHUR�GH������\�
SRFR�PiV�GH�XQ�PHV�PiV�WDUGH�DVXPLy�FRPR�3UHVLGHQWH�\�

'LUHFWRU�(MHFXWLYR�GH�OD�$VRFLDFLyQ�,QWHUQDFLRQDO�GH�&RPHUFLR�
GH�(PLVLRQHV����6HJ~Q�XQ�YRFHUR�GH�OD�2¿FLQD�GHO�*DELQHWH��XQ�
IXQFLRQDULR�GHO�UDQJR�GH�'HUZHQW�QRUPDOPHQWH�QR�DFHSWDUtD�XQ�
FDUJR�HQ�HO�VHFWRU�SULYDGR�DQWHV�GH�WUHV�PHVHV�GH�VX�UHQXQFLD��
0iV�D~Q��HO�YRFHUR�DxDGLy�TXH�³WHQGUtD�TXH�KDEHUQRV�QRWL¿FDGR�
GH�FXDOTXLHU�FDUJR�TXH�KXELHVH�DFHSWDGR�HQ�XQ�SOD]R�GH�
GRV�DxRV�WUDV�VX�~OWLPR�GtD�GH�WUDEDMR�SDJR�HQ�OD�DJHQFLD��\�
FXDOTXLHU�FDUJR�TXH�HIHFWLYDPHQWH�KXELHUD�DFHSWDGR�HQ�HVRV�
GRV�DxRV�QR�SRGUtD�LPSOLFDU�FDELOGHDU�DO�JRELHUQR´��7DPELpQ�
DJUHJy�TXH�HVDV�UHJODV�VRQ�UHWURDFWLYDV�\�TXH�VH�KDEUtDQ�
DSOLFDGR�HQ��������

/D�2¿FLQD�GHO�*DELQHWH�QR�UHFLELy�QLQJXQD�QRWL¿FDFLyQ�GH�OD�
UHQXQFLD�GH�'HUZHQW��3RU�HQGH��'HUZHQW�SDUHFH�KDEHU�YLRODGR�
ODV�GLUHFWULFHV�JXEHUQDPHQWDOHV�HQ�PDWHULDO�GH�UHQXQFLDV��DO�
PHQRV�HQ�HVWRV�WUHV�DVSHFWRV��&XDQGR�VH�OH�SLGLy�FRUURERUDU�
HVWR��XQ�YRFHUR�GH�'HIUD�GLMR��³1R�HV�D�'HIUD�D�TXLHQ�OH�
FRUUHVSRQGH�LQYHVWLJDU�VL�H[LVWH�FRQÀLFWR�GH�LQWHUHVHV�SRUTXH�
pO�KD\D�UHQXQFLDGR�D�'HIUD´����6LQ�HPEDUJR��KD\�XQ�DUWtFXOR�GH�
SUHQVD�TXH�GLFH�TXH�'HUZHQW�DFHSWy�OD�SURKLELFLyQ�GH�FDELOGHDU�
DO�JRELHUQR�DO�UHQXQFLDU�D�'HIUD����3HUR�VL�ODV�UHJODV�GH�OD�
2¿FLQD�GHO�*DELQHWH�HVWLSXODQ�GRV�DxRV��FDEH�SUHJXQWDUVH�
SRUTXp�VX�SHUtRGR�GH�µHQIULDPLHQWR¶�GXUy�VyOR�VHLV�PHVHV��

0LHQWUDV�GHVHPSHxDED�IXQFLRQHV�HQ�'HIUD��'HUZHQW�DGHPiV�
HVWDEOHFLy�HO�*UXSR�GH�&RPHUFLR�GH�(PLVLRQHV��XQ�IRUR�LQIRUPDO�
GHO�JRELHUQR�\�OD�LQGXVWULD���+DELHQGR�HVWDGR�WDQ�LQYROXFUDGR�HQ�
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/D�FRRSWDFLyQ�GH�OD�WRPD�GH�GHFLVLRQHV�D�QLYHO�QDFLRQDO�SRU�
ODV�JUDQGHV�HPSUHVDV�\�ODV�HOLWHV�HV�XQR�GH�ORV�IDFWRUHV�
FODYH�TXH�H[SOLFD�OD�LQFDSDFLGDG�GH�ORV�JRELHUQRV�SDUD�
DFRPHWHU�OD�PDJQLWXG�\�XUJHQFLD�GH�ODV�WUDQVIRUPDFLRQHV�
HFRQyPLFDV�QHFHVDULDV�SDUD�HYLWDU�TXH�HO�FOLPD�GH�OD�7LHUUD�
VH�VLJD�GHWHULRUDQGR�\�HYLWDU�DVt�SXQWRV�GH�LQÀH[LyQ�FDGD�
YH]�PiV�SHOLJURVRV�

(O�REMHWLYR�GH�$PLJRV�GH�OD�7LHUUD�,QWHUQDFLRQDO�FRQ�HVWD�
VHULH�GH�HVWXGLRV�GH�FDVRV�HV�FRQWULEXLU�D�HFKDU�OX]�VREUH�
HO�FRPSOHMR�\�JHQHUDOPHQWH�VHPL�RFXOWR�PXQGR�GH�ODV�
SUHVLRQHV�HPSUHVDULDOHV�HMHUFLGDV�VREUH�ODV�SROtWLFDV�
DPELHQWDOHV�\�FOLPiWLFDV�QDFLRQDOHV�\�D�QLYHO�LQWHUQDFLRQDO�

£*DQDQFLDV�
Vt��JHQWH�QR�
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HO�GHVDUUROOR�GHO�FRPHUFLR�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQ�HO�
5HLQR�8QLGR�\�(XURSD��'HUZHQ�IXH�XQD�DGTXLVLFLyQ�FODYH�SDUD�
,(7$��\�VXV�DQWHFHGHQWHV�ODERUDOHV�OH�JDUDQWL]DURQ�IiFLO�DFFHVR�
D�IXQFLRQDULRV�FODYH�HQ�/RQGUHV�\�%UXVHODV�

OD�µRQJ�PiV�JUDQGH¶�HQ�ODV�QHJRFLDFLRQHV�GH�OD�RQX�
VREUH�HO�FOLPD

,(7$�DVLVWH�UHJXODUPHQWH�D�ODV�QHJRFLDFLRQHV�GH�OD�218�VREUH�
HO�FOLPD��HQ�ODV�TXH�SDUWLFLSD�DFUHGLWDGD�FRPR�RUJDQL]DFLyQ�QR�
JXEHUQDPHQWDO�GHVGH�RFWXEUH�GH��������

/RV�JUXSRV�GH�SUHVLyQ�\�FDELOGHR�HPSUHVDULDO�VH�FRQRFHQ�FRPR�
%,1*2��SRU�VX�VLJOD�HQ�LQJOpV��HQ�ODV�UHXQLRQHV�GH�OD�218��\�
VRQ�21*�UHVSDOGDGDV�SRU�HPSUHVDV�R�JUXSRV�GH�HPSUHVDV�
TXH�SURPXHYHQ�ORV�LQWHUHVHV�GH�VXV�PLHPEURV�DXVSLFLDQWHV��
,(7$�LQYLHUWH�XQD�FDQWLGDG�FRQVLGHUDEOH�GH�UHFXUVRV�HQ�
FDELOGHR�HQ�ODV�QHJRFLDFLRQHV�GH�OD�218�VREUH�HO�FDPELR�
FOLPiWLFR��JDUDQWL]iQGRVH�DVt�VX�FRQGLFLyQ�GH�VHU�HO�³RUJDQLVPR�
GHO�VHFWRU�SULYDGR�PiV�JUDQGH�\�DPSOLR�\�FRQ�PiV�H[SHULHQFLD�
TXH�WUDEDMD�IRFDOPHQWH�VREUH�HO�VLVWHPD�GH�OD�218��GH�PDQHUD�
LQGHSHQGLHQWHPHQWH�\�D�WUDYpV�GHO�VLVWHPD�%,1*2´���

&XHQWD�DGHPiV�SRU�OR�JHQHUDO�FRQ�OD�GHOHJDFLyQ�QR�
JXEHUQDPHQWDO�DFUHGLWDGD�PiV�JUDQGH�GH�WRGDV��

x� (Q�OD�FRQIHUHQFLD�GH�OD�218�VREUH�HO�FOLPD�UHDOL]DGD�
HQ�%DOL�HQ�������,(7$�UHSUHVHQWy�OD�PD\RU�GHOHJDFLyQ�
GH�21*��PRWLYDQGR�HO�VLJXLHQWH�FRPHQWDULR�GHO�:RUOG�

'HYHORSPHQW�0RYHPHQW��³(O�KHFKR�TXH�,(7$�VHD�OD�21*�
PiV�JUDQGH�HQ�%DOL�HV�LQGLFDWLYR�GH�OD�LQÀXHQFLD�TXH�
HMHUFHUi�HQ�HO�UHVXOWDGR�GH�ODV�QHJRFLDFLRQHV´���

x� 8Q�DxR�GHVSXpV�HQ�3R]QDQ��,(7$�GHVSOHJy�QXHYDPHQWH�OD�
PD\RU�SUHVHQFLD�FRPR�21*��FRQ�PiV�GH�����FDELOGDQWHV��
(O�JUXSR�GH�SUHVLyQ�UHVHUYy�XQ�HGL¿FLR�HQWHUR��\�OOHYy�D�
FDER�OR�TXH�XQ�GHOHJDGR�GHVFULELy�FRPR�XQD�³YHUGDGHUD�
FRQIHUHQFLD�SDUDOHOD´�FRQ�KDVWD����HYHQWRV�SRU�GtD����
%3�\�6KHOO�IXHURQ�DOJXQRV�GH�ORV�SDWURFLQDGRUHV�PiV�
LPSRUWDQWHV���

x� (Q�OD�FRQIHUHQFLD�GH�OD�218�VREUH�HO�FOLPD�UHDOL]DGD�HQ�
&RSHQKDJXH�HQ�������HO�HTXLSR�GH�����SHUVRQDV�GH�
,(7$�IXH�QXHYDPHQWH�OD�GHOHJDFLyQ�GH�21*�PiV�JUDQGH��
H�LQFOX\y�UHSUHVHQWDQWHV�GH�OD�JLJDQWHVFD�FRPSDxtD�UXVD�
GH�JDV�*D]SURP��OD�HPSUHVD�PXQGLDO�GH�HQHUJtD�(21�\�
OD�JLJDQWHVFD�HPSUHVD�SHWUROHUD�6KHOO����,(7$�UHDOL]y����
HYHQWRV�GH�FDELOGHR�GXUDQWH�OD�FRQIHUHQFLD���

x� 8Q�DxR�GHVSXpV�HQ�&DQF~Q��,(7$�VH�MDFWDED�GH�KDEHU�
RIUHFLGR�³XQ�SURJUDPD�HVSHFWDFXODU´�FRQ����³HYHQWRV�
HPSUHVDULDOHV�SDUDOHORV´����TXH�LQFOX\HURQ�VHVLRQHV�VREUH�
HO�0HFDQLVPR�GH�'HVDUUROOR�/LPSLR��¿QDQFLDPLHQWR�SDUD�
HO�FOLPD�\�5(''��5HGXFFLyQ�GH�(PLVLRQHV�GHULYDGDV�GH�
OD�'HIRUHVWDFLyQ�\�'HJUDGDFLyQ�GH�ORV�%RVTXHV���6KHOO�IXH�
QXHYDPHQWH�XQR�GH�ORV�SULQFLSDOHV�SDWURFLQDGRUHV���
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,(7$�WDPELpQ�KD�HVWDGR�DFWLYD�HQ�HO�SHUtRGR�SUHYLR�D�
ODV�QHJRFLDFLRQHV�GH�OD�218�VREUH�HO�FOLPD�TXH�VH�
OOHYDUDQ�D�FDER�HQ�'XUEDQ��&23�����SDUWLFLSDQGR�HQ�ODV�
UHXQLRQHV�SUHSDUDWRULDV�HQ�3DQDPi��%RQQ�\�%DQJNRN��
,(7$�WLHQH�SODQL¿FDGRV�FHUFD�GH����HYHQWRV�SDUD�'XUEDQ��
VXPLQLVWUiQGROHV�D�ODV�HPSUHVDV�³VX�SURSLR�ULQFyQ�tQWLPR´�
GRQGH�ORV�FDELOGDQWHV�HPSUHVDULDOHV�SXHGHQ�LQWHUDFWXDU�FRQ�
QHJRFLDGRUHV�\�IXQFLRQDULRV�FODYH��$OJXQDV�GH�ODV�iUHDV�FODYH�
TXH�VH�HVWiQ�SURPRYLHQGR�HQ�PDWHULD�GH�SROtWLFDV�VRQ�HO�0'/�
\�5(''����&XHQWD�FRQ�����FDELOGDQWHV�UHJLVWUDGRV�HQ�'XUEDQ��
HQ�UHSUHVHQWDFLyQ�GH�HVSHFXODGRUHV�¿QDQFLHURV��EDQFRV��
FRQVXOWRUDV�GH�PHUFDGRV�GH�FDUERQR�\�HPSUHVDV�GH�HQHUJtD�

$�SHVDU�GH�OD�SUHVHQFLD�DEUXPDGRUD�GH�FDELOGDQWHV�GH�,(7$�HQ�
ODV�QHJRFLDFLRQHV��HO�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�H[SUHVy�VX�
IUXVWUDFLyQ�HQ������SRU�OD�PHQJXDGD�FDQWLGDG�GH�PLHPEURV�GH�
GHOHJDFLRQHV�JXEHUQDPHQWDOHV�TXH�DVLVWtDQ�D�ORV�HYHQWRV�GH�
,(7$����,(7$�QR�VyOR�KDFH�FDELOGHR��HVSHUD�TXH�OD�HVFXFKHQ�

¢TXp�LQWHUHVHV�WLHQH�LHWD�HQ�ODV�QHJRFLDFLRQHV�GH�OD�
RQX�VREUH�HO�FOLPD"

(O�SURSyVLWR�GH�,(7$�HV�OD�H[SDQVLyQ�GHO�PHUFDGR�GH�
HPLVLRQHV��VLQ�LPSRUWDU�HO�FRVWR�DPELHQWDO�R�VRFLDO��6RVWLHQH�
TXH�HO�PHUFDGR�GH�FDUERQR�HV�HO��³LQVWUXPHQWR�SROtWLFR�GH�
SUHIHUHQFLD�GHO�PXQGR�LQGXVWULDOL]DGR�SDUD�HQIUHQWDU�HO�
FDPELR�FOLPiWLFR�PXQGLDO«DIHFWDQGR�VHULDPHQWH�HO�WLSR�GH�
UHJODPHQWDFLyQ�GH�ODV�SROtWLFDV�FOLPiWLFDV�D�IDYRU�GH�RSFLRQHV�
GH�EDMR�FRVWR�EDVDGDV�HQ�HO�PHUFDGR´����<�D~Q�LQVLVWH�FRQ�
HVH�GLVFXUVR��D�SHVDU�GHO�FRODSVR�GH�ORV�SUHFLRV�GHO�FDUERQR�

\�OD�HYLGHQFLD�JHQHUDOL]DGD�TXH�LQGLFD�TXH�HO�VLVWHPD�QR�KD�
FXPSOLGR�FRQ�VXV�FRPHWLGRV���

/DV�QHJRFLDFLRQHV�GH�OD�218�VREUH�HO�FOLPD�VRQ�FODYH�SDUD�HO�
IXWXUR�GHO�FRPHUFLR�LQWHUQDFLRQDO�GH�FDUERQR��\�HQ�HVSHFLDO�SDUD�
HO�IXWXUR�GH�ORV�HVTXHPDV�GH�FRPSHQVDFLyQ��SDUWLFXODUPHQWH�
HO�0HFDQLVPR�GH�'HVDUUROOR�/LPSLR�GHO�3URWRFROR�GH�.LRWR��
TXH�OHV�SHUPLWH�D�ORV�JRELHUQRV�\�OD�LQGXVWULD�GH�ORV�SDtVHV�
GHVDUUROODGRV�UHLYLQGLFDU�UHGXFFLRQHV�GH�HPLVLRQHV�SRUTXH�
LQYLHUWHQ�HQ�³SUR\HFWRV�OLPSLRV´�HQ�HO�PXQGR�HQ�GHVDUUROOR��
,(7$�KD�SUHVLRQDGR�PX\�DFWLYDPHQWH�SRU�HO�0'/�GHQWUR�GH�
ODV�QHJRFLDFLRQHV�GH�OD�218�VREUH�HO�FOLPD��D�SHVDU�TXH�VH�
WUDWD�GH�XQ�PHFDQLVPR�VXPDPHQWH�YLFLDGR��(Q�SDUWLFXODU��HO�
0'/�OHV�SHUPLWH�D�ORV�SDtVHV�ULFRV�HOXGLU�VX�UHVSRQVDELOLGDG�GH�
UHGXFLU�VXV�HPLVLRQHV�D�QLYHO�QDFLRQDO��VLHQGR�TXH�SDUD�HYLWDU�
HO�FDPELR�FOLPiWLFR�FDWDVWUy¿FR�HV�LQGLVSHQVDEOH�TXH�ORV�SDtVHV�
GHVDUUROODGRV�UHDOLFHQ�UHGXFFLRQHV�GUiVWLFDV�\�SURIXQGDV�GH�
VXV�HPLVLRQHV�D�QLYHO�QDFLRQDO���

(O�0'/�WDPELpQ�KD�UHWDUGDGR�OD�UHGXFFLyQ�GH�HPLVLRQHV��/D�
FRPSHQVDFLyQ�GH�HPLVLRQHV�QR�HV�UHGXFFLyQ�GH�HPLVLRQHV��
VLQR�VLPSOHPHQWH�XQD�PDQHUD�GH�WHUFHUL]DU�HO�OXJDU�GRQGH�
RFXUUHQ�ODV�VXSXHVWDV�UHGXFFLRQHV��(VDV�UHGXFFLRQHV�VRQ�
FRQWDELOL]DGDV�HQ�HO�VXSXHVWR�GH�TXH�VRQ�µDGLFLRQDOHV¶��HV�
GHFLU���TXH�OD�UHGXFFLyQ�GH�HPLVLRQHV�QR�KDEUtD�RFXUULGR�GH�QR�
KDEHUVH�HMHFXWDGR�HO�0'/��DOJR�TXH�HV�LPSRVLEOH�GH�YHUL¿FDU��
+D\�SUXHEDV�VyOLGDV�GH�TXH�ORV�PHFDQLVPRV�GH�FRPSHQVDFLyQ�
GH�HPLVLRQHV�QR�VRQ�PiV�TXH�FRQWLQXLVPR�\�PiV�GH�OR�PLVPR��
3RU�HMHPSOR��XQ�FDEOH�¿OWUDGR�UHFLHQWHPHQWH�LQIRUPD��GH�
XQD�UHXQLyQ�HQ�1XHYD�'HOKL�HQ�TXH�³WRGRV�ORV�LQWHUORFXWRUHV�
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UHFRQRFLHURQ�TXH�QLQJ~Q�SUR\HFWR�HQ�OD�,QGLD�VDWLVIDFH�HO�
µFULWHULR�GH�µDGLFLRQDOLGDG�HQ�OD�LQYHUVLyQ¶�QHFHVDULR�SDUD�VHU�
HOHJLEOH�FRPR�EHQH¿FLDULR�GH�FUpGLWRV�GH�FDUERQR´����(QWUH�
ORV�LQWHUORFXWRUHV�VH�HQFRQWUDEDQ�HO�SUHVLGHQWH�GH�OD�DJHQFLD�
QDFLRQDO�GHO�0'/��DV�t�FRPR�JUDQGHV�HPSUHVDULRV�GH�SUR\HFWRV�
GH�GHVDUUROOR�\�DOJXQRV�GH�ORV�µYHUL¿FDGRUHV¶��FRQVXOWRUHV�
SULYDGRV�HQFDUJDGRV�GH�FRUURERUDU�OD�VXSXHVWD�DGLFLRQDOLGDG���
1R�REVWDQWH��,(7$�VLJXH�SURPRYLHQGR�OD�DFHSWDFLyQ�GHO�0'/�HQ�
,QGLD���

(V�PiV��,(7$�FRQVLGHUD�TXH�HO�0'/�HV�XQ�³HMHPSOR�
HPEOHPiWLFR�GH�FyPR�SXHGH�IXQFLRQDU�XQ�VLVWHPD�
YHUGDGHUDPHQWH�LQWHUQDFLRQDO�\�JHQHUDU�RSRUWXQLGDGHV�GH�
QHJRFLRV�HQ�WRGR�HO�PXQGR���UHGXFLHQGR�HIHFWLYDPHQWH�ODV�
HPLVLRQHV�HQ�DXVHQFLD�GH�YROXQWDG�SROtWLFD�QDFLRQDO�SDUD�
KDFHUOR���

FDELOGHR�HQ�OD�HWDSD�SUHYLD�D�GXUEDQ

&DGD�YH]�VRQ�PD\RUHV�ODV�GXGDV�TXH�VH�FLHUQHQ�VREUH�HO�
IXWXUR�GHO�3URWRFROR�GH�.LRWR��WUDV�OD�LQLFLDWLYD�FRQFHUWDGD�GH�
SDtVHV�FRPR�((88��&DQDGi�\�-DSyQ�TXH�SUHWHQGHQ�VXVWLWXLU�
HO�VLVWHPD�YLQFXODQWH�GH�UHGXFFLRQHV�GH�HPLVLRQHV�SDUD�ORV�
SDtVHV�GHVDUUROODGRV�SRU�XQ�VLVWHPD�YROXQWDULR�GH�µSURPHVDV�\�
UHYLVLyQ¶�TXH�VHUtD�FDODPLWRVR�SDUD�HO�FOLPD��(O�HVWDQFDPLHQWR�
SROtWLFR�HQ�&RSHQKDJXH�\�HO�SRFR�DYDQFH�ORJUDGR�HQ��&DQF~Q�
KDQ�JHQHUDGR�LQFHUWLGXPEUH�VREUH�HO�IXWXUR�GHO�3URWRFROR�GH�
.LRWR�GHVSXpV�GH�������'HVGH�HO�SXQWR�GH�YLVWD�GH�,(7$��HVWR�
KDFH�TXH�OD�UHXQLyQ�GH�'XUEDQ�VHD�GH�LPSRUWDQFLD�FUXFLDO�
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(Q�RFWXEUH�GH�������'HUZHQW�GLMR�TXH�³HO�0'/�FLHUWDPHQWH�
GHEHUtD�FRQWLQXDU�\�FUHHPRV�TXH�KD\�VyOLGRV�IXQGDPHQWRV�
MXUtGLFRV�TXH�UHVSDOGDQ�VX�FRQWLQXLGDG«7RGRV�KHPRV�HVWDGR�
KDEODQGR�VREUH�OD�QHFHVLGDG�GH�DPSOLDU�OD�HVFDOD�GHO�0'/�
GHVGH�KDFH�QR�Vp�FXiQWR�WLHPSR��\�DKRUD�TXL]iV�SXHGD�
ORJUDUVH�HVR�GH�YHUGDG��<�KD\�PXFKDV�3DUWHV�TXH�TXLHUHQ�
TXH�HVR�VXFHGD��3HUR�HQ�ODV�QHJRFLDFLRQHV�GHEHV�SURWHJHU�
WX�ÀDQFR�GH�ODV�SRVLFLRQHV�GH�%ROLYLD�\�%UDVLO��TXH�WLHQHQ�
SXQWRV�FLHJRV�X�REMHWLYRV�HVSHFt¿FRV�FRQ�UHVSHFWR�DO�XVR�GH�
FRPSHQVDFLRQHV´���

(Q�UHDOLGDG��KDVWD�ORV�SURSLRV�MXULVWDV�GH�OD�&018&&�VH�
PRVWUDURQ�UHDFLRV�D�FRQ¿UPDU�OD�SRVLELOLGDG�GH�TXH�HO�0'/�
SXHGD�R�GHED�FRQWLQXDU�VLQ�TXH�ORV�SDtVHV�GHVDUUROODGRV�
DVXPDQ��XQ�VHJXQGR�SHUtRGR�GH�FRPSURPLVRV�GHO�3URWRFROR�
GH�.LRWR�FRQ�PHWDV�YLQFXODQWHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�����
$O�LQLFLR�GH�ODV�GLVFXVLRQHV�HQ�OD�&23�����YDULRV�SDtVHV�HQ�
GHVDUUROOR��HQWUH�HOORV�HO�DJUXSDPLHQWR�UHJLRQDO�GH�ÈIULFD��
UHPDUFDURQ�TXH�HO�0'/�VyOR�SRGUtD�VHJXLU�FRQ�YLGD�VL�VH�
DVXPHQ�GLFKRV�FRPSURPLVRV���

6LQ�HPEDUJR��DXQTXH�QR�H[LVWH�WDO�DFXHUGR�UHVSHFWR�DO�
VHJXQGR�SHUtRGR�GH�FRPSURPLVRV��,(7$�\D�HVWi�SUHVLRQDQGR�
SRU�QXHYRV�PHFDQLVPRV�TXH�SHUSHWXDUtDQ�OD�GHSHQGHQFLD�HQ�
ORV�PHUFDGRV�GH�FDUERQR��(Q�SDUWLFXODU��TXLHUH�TXH�VH�DEUDQ�
ODV�UHJODV�DFHUFD�GH�FyPR�VH�SXHGHQ�FRPHUFLDU�ORV�FUpGLWRV�
GH�FDUERQR��GH�PDQHUD�WDO�TXH�VH�ORV�SXHGD�LQWHUFDPELDU�FRQ�
RWUDV�PRGDOLGDGHV�GH�FUpGLWRV�GHULYDGRV�GH�ORV�PHUFDGRV�
HPHUJHQWHV�GH�µVHUYLFLRV�GH�ORV�HFRVLVWHPDV¶���

7DPELpQ�HVWi�SUHVLRQDQGR�SRU�HO�XVR�GH�FUpGLWRV�GH�FDUERQR�
HQ�XQ�QXHYR�PHUFDGR�GH�ERQRV�YHUGHV�TXH�SURSRQH�GHEH�
HVWDEOHFHUVH�SDUD�¿QDQFLDU�LQYHUVLRQHV�HQ�ORV�SDtVHV�HQ�
GHVDUUROOR�����(VWDV�PHGLGDV�SDUD�DSXQWDODU�HO�PHUFDGR�GH�
FDUERQR�QR�WLHQHQ�QDGD�TXH�YHU�FRQ�UHGXFLU�ODV�HPLVLRQHV�GH�
JDVHV�GH�HIHFWR�LQYHUQDGHUR��VLQR�TXH�SHUVLJXHQ��HVWLPXODU�OD�
GHPDQGD�HQ�XQ�PHUFDGR�TXH�HVWi�IUDFDVDQGR�

&RQ�HVH�PLVPR�¿Q��OD�RIHQVLYD�GH�,(7$�SRU�XQ�WUDWDGR�FOLPiWLFR�
LQWHJUDO�SRV������KDFH�pQIDVLV�HQ�VX�H[SHFWDWLYD�GH�TXH�OH�
EULQGH�³VHxDOHV�GH�LQYHUVLyQ�FODUDV�\�FUHtEOHV�DO�VHFWRU�SULYDGR�
SDUD�HO�ODUJR�SOD]R´����$Vt�TXH�XQD�YH]�PiV��HQ�OXJDU�GH�
SUHRFXSDUVH�SRU�HO�FOLPD��HVWi�FXLGDQGR�ORV�LQWHUHVHV�GH�VXV�
PLHPEURV���

UHIHUHQFLDV
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ZZZ�LHWD�RUJ�JRYHUQDQFH��
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DVVHWV�5HSRUWV�LHWD���SULRULWLHV��������SGI
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6WDWHVPDQ�����GH�GLFLHPEUH��KWWS���ZZZ�QHZVWDWHVPDQ�FRP�JOREDO�LVVXHV���������EDOL�
FOLPDWH�FKDQJH�HPLVVLRQV
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'LYHUWLQJ�IRFXV�IURP�HQYLURQPHQW�WR�PDUNHWV����GH�GLFLHPEUH��KWWS���FOLPDWHFUDVKHUV�
EORJVSRW�FRP�VHDUFK"XSGDWHG�PLQ ����������7����$����$����%����$��	XSGDWHG�
PD[ ����������7����$����$����%����$��	PD[�UHVXOWV �

��� ,(7$���VLQ�IHFKD���6FKHGXOH�RI�6LGH�(YHQWV�	�&DUERQ�)LQDQFH�(YHQW�DW�&23����&03��

��� 35�:DWFK���������3ROOXWHUV�3RVH�DV�6DYLRXUV�DW�&RSHQKDJHQ�����GH�GLFLHPEUH��KWWS���ZZZ�
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��� 6LWLR�ZHE�GH�,(7$��VLQ�IHFKD��6FKHGXOH�RI�6LGH�(YHQWV�DW�&23����	�&03����VH�DFFHGLy�DO�
VLWLR�HQ�RFWXEUH�GH�����

��� KWWS���ZZZ�LHWD�RUJ�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����XQIFFF�FRS����
DQG�FPS��	FDWLG ���SDVW�HYHQWV	,WHPLG ���

��� 6LWLR�ZHE�GH�,(7$��VLQ�IHFKD���6FKHGXOH�RI�6LGH�(YHQWV�DW�&23���DQG�&03����
VH�DFFHGLy�DO�VLWLR�HQ�RFWXEUH�GH������KWWS���ZZZ�LHWD�RUJ�DVVHWV�(YHQW'RFV�
LHWDFRS��VLGHHYHQWSURJUDPJXLGH�¿QDOY��SGI

��� +HQU\�'HUZHQW���������,QWHUYLHZ�ZLWK�$QG\�5RZHOO��2FWREHU��VLWLR�ZHE�GH�,(7$���VLQ�IHFKD���
,(7$�6LGH�(YHQWV�DW�&23����VH�DFFHGLy�DO�VLWLR�HQ�RFWXEUH�GH������KWWS���ZZZ�LHWD�RUJ�
LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����LHWD�VLGH�HYHQWV�DW�FRS��	FDWLG ���H
YHQWV	,WHPLG ���
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RFWXEUH�GH�������KWWS���EORJV�VKHOO�FRP�FOLPDWHFKDQJH���������FDQFXQ�D�WDOH�RI�WZR�FLWLHV�
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&RDOLWLRQV�LQ�&OLPDWH�3ROLWLFV�´�*OREDO�(QYLURQPHQWDO�3ROLWLFV��PD\R��S��
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FRPPRGLW\��5HXWHUV��DJRVWR����%DQFR�0XQGLDO���������6WDWH�DQG�WUHQGV�RI�WKH�FDUERQ�
PDUNHW�������:DVKLQJWRQ��'�&���*UXSR�%DQFR�0XQGLDO��-��%ODV��&DUERQ�SULFHV�WXPEOH�WR�
UHFRUG�ORZ��)LQDQFLDO�7LPHV��KWWS���ZZZ�IW�FRP�LQWO�FPV�V�����I����F��������H��EH�G�
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��� ,(7$��������,(7$�3ULRULWLHV�IRU�������,(7$�6HFUHWDULDW��GLFLHPEUH���KWWS���ZZZ�LHWD�RUJ�
DVVHWV�5HSRUWV�LHWD���SULRULWLHV��������SGI

��� +HQU\�'HUZHQW���������,QWHUYLHZ�ZLWK�$QG\�5RZHOO��RFWXEUH�
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3RVLWLRQ3DSHUV�LHWD���VXPPDU\���QRWH����������QDPD���OLQNHG���JUHHQ���
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����$SRVW������ZRUNLQJ�JURXS	,WHPLG ���
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