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(O�FRPHUFLR�GH�FDUERQR�KD�VLGR�DPSOLDPHQWH�GHQXQFLDGR�
FRPR�XQD�IDOVD�VROXFLyQ�D�OD�FULVLV�FOLPiWLFD���(V�XQD�LQGXVWULD�
PXOWLPLOORQDULD�FRQVWUXLGD�HQ�WRUQR�D�OD�FRPSUD�\�YHQWD�GH�
GHUHFKRV�GH�FRQWDPLQDFLyQ�¿�FWLFLRV��XQ�FDPXÀ�DMH�SDUD�OD�
GHVDVWURVD�IDOWD�GH�DFFLyQ�GH�ORV�SDtVHV�ULFRV�LQGXVWULDOL]DGRV�
TXH�QR�TXLHUHQ�UHGXFLU�VXV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�
LQYHUQDGHUR�QL�SURSRUFLRQDU�¿�QDQFLDPLHQWR�SDUD�HO�FOLPD�
DGHFXDGR�FRPR�IRUPD�GH�SDJR�GH�OD�GHXGD�FOLPiWLFD�TXH�
PDQWLHQHQ�FRQ�HO�PXQGR�HQ�GHVDUUROOR��1R�REVWDQWH��KD\�
XQD�IXHUWH�RIHQVLYD�HQ�SRV�GH�OD�H[SDQVLyQ�GHO�FRPHUFLR�
GH�FDUERQR�HQ�OD�SUy[LPD�&RQIHUHQFLD�GH�ODV�3DUWHV�GH�OD�
&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�&DPELR�
&OLPiWLFR��&018&&�&23�����TXH�VH�OOHYDUi�D�FDER�HQ�'XUEDQ��
6XGiIULFD��HQ�GLFLHPEUH�GH�������

+D\�XQ�FDELOGHR�HPSUHVDULDO�PX\�YLJRURVR�HQ�DSR\R�D�OD�
H[SDQVLyQ�GHO�PHUFDGR�PXQGLDO�GH�FDUERQR��DJHQFLDGR�SRU�
GLYHUVRV�VHFWRUHV�¿�QDQFLHURV��HPSUHVDULDOHV�H�LQGXVWULDOHV�
GH�SDtVHV�WDQWR�LQGXVWULDOL]DGRV�FRPR�HQ�GHVDUUROOR��(VRV�
JUXSRV�GH�SUHVLyQ�LQFOX\HQ�¿�QDQFLVWDV��FRPHUFLDQWHV��GXHxRV�
GH�LQGXVWULDV�FRQWDPLQDQWHV��ODWLIXQGLVWDV�\�SURSLHWDULRV�GH�
UHFXUVRV�QDWXUDOHV�TXH�SRWHQFLDOPHQWH�SXHGHQ�DFFHGHU�D�
FUpGLWRV�GH�FRPSHQVDFLyQ��\�RWURV���

$O�WLHPSR�TXH�RIUHFHUOHV�QXHYDV�RSRUWXQLGDGHV�GH�OXFUR�D�
HVWDV�HOLWHV�¿�QDQFLHUDV�\�HPSUHVDULDOHV��OD�GHFLVLyQ�HYHQWXDO�
GH�H[SDQGLU�HO�PHUFDGR�PXQGLDO�GH�FDUERQR�HQ�OD�&23�
���LQFUHPHQWDUi�HO�ULHVJR�GH�XQ�FOLPD�FDGD�YH]�SHRU�\�
UHGXFLUi�D~Q�PiV�QXHVWUDV�SRVLELOLGDGHV�GH�HYLWDU�HO�FDPELR�
FOLPiWLFR�GHVDVWURVR���(V�LPSHUDWLYR�TXH�H[LMDPRV�D�QXHVWURV�
UHSUHVHQWDQWHV�SROtWLFRV�TXH�GLJDQ�QR�D�OD�H[SDQVLyQ�GHO�
FRPHUFLR�GH�FDUERQR�HQ�OD�&23�����+R\�HV�PiV�XUJHQWH�
TXH�QXQFD�TXH�QXHVWURV�OtGHUHV�SROtWLFRV�OOHYHQ�D�FDER�XQD�
WUDQVIRUPDFLyQ�YHUGDGHUD�TXH�QRV�GHVYtH�GH�OD�HFRQRPtD�
EDVDGD�HQ�ORV�FRPEXVWLEOHV�IyVLOHV�\�GHO�DFWXDO�VLVWHPD�
HFRQyPLFR�GHVLJXDO�H�LQVXVWHQWDEOH��6yOR�XQ�FDPELR�WDO�GH�
QXHVWUDV�HFRQRPtDV�D�QLYHO�QDFLRQDO�\�PXQGLDO�QRV�RIUHFHUi�OD�
~QLFD�SRVLELOLGDG�GH�DOFDQ]DU�XQ�IXWXUR�VHJXUR��VXVWHQWDEOH�\�
HTXLWDWLYR�SDUD�WRGRV�

¢TXp�HV�HO�FRPHUFLR�GH�FDUERQR"

(O�FRPHUFLR�GH�FDUERQR�LPSOLFD�OD�FRPSUD�\�YHQWD�GH�XQ�ELHQ�
DUWL¿�FLDO��HO�GHUHFKR�D�HPLWLU�JDVHV�GH�HIHFWR�LQYHUQDGHUR��
7LHQH�GRV�PRGDOLGDGHV�SULQFLSDOHV��³WRSHV�\�FRPHUFLR´�\�
³FRPSHQVDFLyQ´��

(O�VLVWHPD�GH�WRSHV�\�FRPHUFLR�FRQVLVWH�HQ�HQWUHJDUOHV�
SHUPLVRV�D�ODV�HPSUHVDV�TXH�OHV�SHUPLWHQ�FRQWDPLQDU�XQD�
UHJLyQ�R�XQ�SDtV�GDGR��KDVWD�XQ�WRSH�GHWHUPLQDGR�SRU�OD�OH\��
/DV�HPSUHVDV�SXHGHQ�FRQWDPLQDU�PiV�DOOi�GH�HVH�OtPLWH��
SHUR�HQWRQFHV�GHEHQ�FRPSUDU�SHUPLVRV�DGLFLRQDOHV�GH�RWUDV�
HPSUHVDV�TXH�WHQJDQ�SHUPLVRV�H[FHGHQWHV��(O�VLVWHPD�GH�
FRPHUFLR�GH�FDUERQR�GH�PD\RU�HQYHUJDGXUD�D�QLYHO�PXQGLDO�
HV�SRU�OHMRV�HO�6LVWHPD�GH�&RPHUFLR�GH�(PLVLRQHV�GH�OD�8QLyQ�
(XURSHD��(76���TXH�GD�FXHQWD�GHO�����GH�WRGR�HO�FRPHUFLR�GH�
FDUERQR�

/RV�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV��R�FUpGLWRV�GH�
FDUERQR��VH�JHQHUDQ�FXDQGR�XQD�HPSUHVD�TXH�QR�HVWi�VXMHWD�D�
WRSHV�HOLPLQD�R�UHGXFH�VXSXHVWDPHQWH�VXV�HPLVLRQHV�GH�JDVHV�
GH�HIHFWR�LQYHUQDGHUR�\�UHFLEH�SRU�HOOR�FUpGLWRV�TXH�OH�SXHGH�
YHQGHU�D�FRQWDPLQDGRUHV�TXH�Vt�HVWiQ�VXMHWRV�D�WRSHV�GH�
HPLVLyQ�\�TXLHUHQ�FRPSUDU�SHUPLVRV�SDUD�VHJXLU�FRQWDPLQDQGR�
PiV��(O�SURSyVLWR�GH�OD�SULPHUD�GH�ODV�DFWLYLGDGHV�HV�
³FRPSHQVDU´�ODV�HPLVLRQHV�DGLFLRQDOHV�GH�OD�RWUD�±XQ�VLVWHPD�
TXH�VXSXHVWDPHQWH�SRVLELOLWD�OOHYDU�D�FDER�ODV�UHGXFFLRQHV�GH�
HPLVLRQHV�D�QLYHO�PXQGLDO�D�PHQRU�FRVWR��(O�PD\RU�GH�HVWRV�
VLVWHPDV�GH�FRPSHQVDFLyQ�HV�HO�0HFDQLVPR�GH�'HVDUUROOR�
/LPSLR��0'/����(O�0'/�HV�XQ�PHFDQLVPR�GH�FRPSHQVDFLyQ�
PXQGLDOPHQWH�DFHSWDGR��FUHDGR�HQ�HO�PDUFR�GHO�3URWRFROR�GH�
.LRWR�±¿�UPDGR�HQ�OD�&018&&�HQ��������TXH�HVWDEOHFH�PHWDV�
GH�UHGXFFLyQ�GH�HPLVLRQHV�YLQFXODQWHV�SDUD�ORV�SDtVHV�ULFRV�
LQGXVWULDOL]DGRV���(O�0'/�VH�FUHy�SDUD�RIUHFHUOHV�D�ORV�SDtVHV�
ULFRV�µÀ�H[LELOLGDG¶�D�OD�KRUD�GH�FXPSOLU�FRQ�VXV�FRPSURPLVRV�GH�
UHGXFFLyQ�GH�HPLVLRQHV��SHUPLWLpQGROHV�HQ�FDPELR�FRPSUDU�GH�
ORV�SDtVHV�HQ�GHVDUUROOR�HVDV�UHGXFFLRQHV��(O�0'/�FRPSUHQGH�
������SUR\HFWRV�UHJLVWUDGRV�KDVWD�OD�IHFKD��\�XQD�FDQWLGDG�
VLPLODU�HVWi�SHQGLHQWH�GH�DSUREDFLyQ���(Q�OD�SUiFWLFD��WRGRV�ORV�
VLVWHPDV�GH�FRPHUFLR�GH�FDUERQR�H[LVWHQWHV�OHV�SHUPLWHQ�D�ODV�
HPSUHVDV�HOXGLU�ODV�UHGXFFLRQHV�GH�HPLVLRQHV�TXH�OHV�H[LJH�HO�
VLVWHPD��FRPSUDQGR�D�WDO�HIHFWR�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�
HPLVLRQHV�

/D�PD\RU�GHPDQGD�GH�FUpGLWRV�GH�FRPSHQVDFLyQ�SURYLHQH�
GH�OD�8(��JHQHUDGD�SULQFLSDOPHQWH�SRU�ODV�HPSUHVDV�GH�
HQHUJtD��6L�VH�XVDUDQ�WRGRV�ORV�FUpGLWRV�GLVSRQLEOHV�SRU�OH\�
HQ�OD�HWDSD�DFWXDO�GHO�(76�GH�OD�8(��VH�HOLPLQDUtD�GH�KHFKR�
FXDOTXLHU�³WRSH´�D�ODV�HPLVLRQHV���(O�(76�WLHQH�HQ�OD�SUiFWLFD�XQ�
H[FHGHQWH�GH�SHUPLVRV�GH�HPLVLyQ�GH�FDUERQR��LQFOXVR�VLQ�HO�
XVR�GH�FUpGLWRV�GH�FRPSHQVDFLyQ��SRU�OR�TXH�PXFKDV�HPSUHVDV�
DFXPXODQ�FUpGLWRV�SDUD�XVDUORV�PiV�WDUGH��(VDV�HPSUHVDV�TXH�

MXVWLFLD�FOLPiWLFD�
\�HQHUJtD
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WLHQHQ�FUpGLWRV�H[FHGHQWHV�QR�WHQGUiQ�QLQJ~Q�LQFHQWLYR�SDUD�
UHGXFLU�VXV�HPLVLRQHV�HQ�ORV�DxRV�YHQLGHURV�

8Q�QXHYR�VLVWHPD�GH�WRSHV�\�FRPHUFLR�VXE�QDFLRQDO�TXH�
FRPHQ]DUi�D�LPSOHPHQWDUVH�HQ������HQ�&DOLIRUQLD�SHUPLWH�TXH�
KDVWD�XQ�����GH�ODV�UHGXFFLRQHV�GH�HPLVLRQHV�VHD�FXELHUWR�
PHGLDQWH�FUpGLWRV�GH�FRPSHQVDFLyQ���(VWR�OR�FRQYHUWLUtD�HQ�HO�
VHJXQGR�PHUFDGR�GH�FRPSHQVDFLRQHV�PiV�JUDQGH�GHO�PXQGR��
\�SRWHQFLDOPHQWH�HQ�OD�PD\RU�IXHQWH�GH�GHPDQGD�GH�FUpGLWRV�
SRU�5HGXFFLyQ�GH�(PLVLRQHV�GHULYDGDV�GH�OD�'HIRUHVWDFLyQ�HQ�
3DtVHV�HQ�'HVDUUROOR��5(''���TXH�HVWiQ�H[FOXLGRV�GHO�(76�GH�
OD�8(��$XVWUDOLD�WDPELpQ�HVWi�SURSRQLHQGR�XQ�QXHYR�VLVWHPD�
GH�WRSHV�\�FRPHUFLR�TXH�SHUPLWH�TXH�KDVWD�XQ�����GH�ORV�
SHUPLVRV�WRWDOHV�VHDQ�VXVWLWXLGRV�SRU�FUpGLWRV�GH�FRPSHQVDFLyQ�
�XQD�FLIUD�TXH�HV�EDVWDQWH�PiV�DOWD�TXH�HO�QLYHO�GH�UHGXFFLRQHV�
SURSXHVWR���\�WDPELpQ�OHV�SHUPLWH�D�ORV�DJULFXOWRUHV�DXVWUDOLDQRV�
³FXOWLYDU´�VXV�SURSLRV�FUpGLWRV�GH�FRPSHQVDFLyQ�D�WUDYpV�GH�
VLVWHPDV�QDFLRQDOHV�GH�FRPSHQVDFLyQ�GH�FDUERQR�D�SDUWLU�GH�OD�
DJULFXOWXUD���

FRPHUFLR�GH�FDUERQR�\�FRPSHQVDFLyQ�GH�HPLVLRQHV��
SHU¿O�GH�XQD�VROXFLyQ�IDOVD

WHUFHUL]D�OD�UHVSRQVDELOLGDG��(V�HVHQFLDO�TXH�ORV�JRELHUQRV�
HPSUHQGDQ�DFFLRQHV�XUJHQWHV�\�GUiVWLFDV�VL�TXHUHPRV�HYLWDU�
TXH�HO�FDPELR�FOLPiWLFR�VH�DJUDYH�\�VL�TXHUHPRV�PD[LPL]DU�
QXHVWUDV�SRVLELOLGDGHV�GH�HYLWDU�SXQWRV�GH�LQÀH[LyQ�SHOLJURVRV��
$�SHVDU�GH�DOEHUJDU�WDQ�VROR�DO�����GH�OD�SREODFLyQ�PXQGLDO���
ORV�SDtVHV�ULFRV�LQGXVWULDOL]DGRV�VRQ�UHVSRQVDEOHV�GH�WUHV�
FXDUWDV�SDUWHV�GH�ODV�HPLVLRQHV�PXQGLDOHV�D�OR�ODUJR�GH�OD�
KLVWRULD��6HJ~Q�OD�OH\�\�SRU�REOLJDFLyQ�PRUDO�±HQFDUQDGDV�HQ�HO�
SULQFLSLR�GH�UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV²
ORV�SDtVHV�GHVDUUROODGRV�WLHQHQ�TXH�DVXPLU�HO�OLGHUD]JR�\�
UHGXFLU�VXV�HPLVLRQHV�DQWHV�\�PiV�UiSLGR��$VLPLVPR�WLHQHQ�TXH�
WUDQVIHULU�IRQGRV�S~EOLFRV�VX¿FLHQWHV�\�WHFQRORJtDV�D�ORV�SDtVHV�
GHO�6XU�SDUD�TXH�SXHGDQ�FRQVWUXLU�HFRQRPtDV�VXVWHQWDEOHV�
DO�PLVPR�WLHPSR�TXH�DWLHQGHQ�VXV�QHFHVLGDGHV�DFXFLDQWHV�
GH�GHVDUUROOR�\�HUUDGLFDFLyQ�GH�OD�SREUH]D�\�UHIXHU]DQ�VX�
UHVLOLHQFLD�SDUD�OLGLDU�FRQ�ORV�LPSDFWRV�GHO�FDPELR�FOLPiWLFR�
FDGD�YH]�PiV�GHVWUXFWLYRV���

(O�VLVWHPD�GH�FRPSHQVDFLRQHV�OHV�SHUPLWH�D�ORV�SDtVHV�
ULFRV�LQGXVWULDOL]DGRV�FRQWDELOL]DU�VXSXHVWDV�UHGXFFLRQHV�GH�
HPLVLRQHV�HQ�SDtVHV�HQ�GHVDUUROOR�FRPR�SURSLDV��3RU�HMHPSOR��
XQD�UH¿QHUtD�GH�SHWUyOHR�HQ�HO�5HLQR�8QLGR�SXHGH�FRQWLQXDU�
LQFUHPHQWDQGR�VXV�HPLVLRQHV�DO�WLHPSR�TXH�FRPSUD�FUpGLWRV�GH�
FRPSHQVDFLyQ�HPLWLGRV�SRU�OD�FRQVWUXFFLyQ�GH�XQD�JUDQ�UHSUHVD�
KLGURHOpFWULFD�HQ�&KLQD��/D�FRPSHQVDFLyQ�GH�HPLVLRQHV�
HV�HVHQFLDOPHQWH�XQD�YtD�GH�HVFDSH�TXH�OHV�SHUPLWH�D�ORV�
SDtVHV�ULFRV�LQGXVWULDOL]DGRV�HOXGLU�OD�FXRWD�SDUWH�GH�UHGXFFLyQ�
GH�HPLVLRQHV�TXH�HQ�MXVWLFLD�OHV�FRUUHVSRQGH��6L�ORV�SDtVHV�
GHVDUUROODGRV�UHDOPHQWH�DVXPLHUDQ�OD�UHVSRQVDELOLGDG�SRU�VX�
FRQWULEXFLyQ�KLVWyULFD�DO�SUREOHPD�GHO�FDPELR�FOLPiWLFR��WHQGUtDQ�
TXH�OOHYDU�D�FDER�UHGXFFLRQHV�GUiVWLFDV�GH�HPLVLRQHV�D�QLYHO�
QDFLRQDO�D�OR�ODUJR�GH�OD�SUy[LPD�GpFDGD��/D�FRPSHQVDFLyQ�GH�
HPLVLRQHV��VLQ�HPEDUJR��OHV�SHUPLWH�VHJXLU�LQFUHPHQWDQGR�VX�
XVR�LQMXVWR�GHO�SUHVXSXHVWR�PXQGLDO�GH�FDUERQR�UHVWDQWH��HV�
GHFLU��OD�FDQWLGDG�LQFLHUWD�GH�HVSDFLR�UHVWDQWH�HQ�OD�DWPyVIHUD�
SDUD�DOEHUJDU�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�DQWHV�
TXH�OOHJXHPRV�D�SXQWRV�GH�LQÀH[LyQ�FOLPiWLFD�SHOLJURVRV�

SHUSHW~D�OD�GHSHQGHQFLD�GH�ORV�FRPEXVWLEOHV�IyVLOHV��
(O�VLVWHPD�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�SHUSHW~D�OD�
GHSHQGHQFLD�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�GHO�1RUWH�HQ�ORV�
FRPEXVWLEOHV�IyVLOHV��$O�SRVSRQHU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�
UHGXFLU�ODV�HPLVLRQHV�HQ�HO�1RUWH�LQGXVWULDOL]DGR��HVWLPXOD�D�TXH�
VH�VLJD�LQYLUWLHQGR�HQ�DFWLYLGDGHV�FRQWDPLQDQWHV�\�GHVLQFHQWLYD�
OD�LQYHUVLyQ�HQ�ORV�FDPELRV�HVHQFLDOHV�TXH�VRQ�QHFHVDULRV�SDUD�
GHVSHWUROL]DU�\�GHVFDUERQL]DU�ODV�HFRQRPtDV�LQGXVWULDOL]DGDV��
'H�RWUD�SDUWH��GDGD�OD�OD[LWXG�GH�ODV�UHJODV�TXH�GHWHUPLQDQ�
FXiOHV�SUR\HFWRV�SXHGHQ�GH¿QLUVH�FRPR�FRPSHQVDGRUHV�
GH�HPLVLRQHV��OD�FRPSHQVDFLyQ�GH�HPLVLRQHV�WDPELpQ�HVWi�
SHUSHWXDQGR�OD�GHSHQGHQFLD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�HQ�
ORV�FRPEXVWLEOHV�IyVLOHV��(V�DVt�TXH�VH�HVWiQ�RWRUJDQGR�FDGD�
YH]�PiV�FUpGLWRV�GH�FRPSHQVDFLyQ�SRU�OD�FRQVWUXFFLyQ�GH�
SODQWDV�GH�HQHUJtD�D�FDUEyQ�HQ�SDtVHV�HQ�GHVDUUROOR��FRQ�HO�
DUJXPHQWR�GH�TXH�ODV�PLVPDV�FRQWDPLQDUtDQ�D�XQ�ULWPR�XQ�
SRFR�PiV�OHQWR�TXH�ODV�XVLQDV�DVt�VXVWLWXLGDV��3RU�HMHPSOR��
FLQFR�SODQWDV�D�FDUEyQ�³VXSHUFUtWLFDV´�UHFLHQWHPHQWH�DSUREDGDV�
SRGUtDQ�UHFLELU�FUpGLWRV�GH�HPLVLyQ�SRU�XQ�YDORU�GH�PiV�GH�
86�����PLOORQHV��PiV�GH�VLHWH�YHFHV�OD�FDQWLGDG�GH�FUpGLWRV�
GH�HPLVLyQ�HPLWLGD�KDVWD�DKRUD�HQ�WRGD�ÈIULFD���/DV�PLQDV�GH�
FDUEyQ��ORV�\DFLPLHQWRV�\�UH¿QHUtDV�GH�SHWUyOHR��OD�SURGXFFLyQ�
GH�*DV�1DWXUDO�/LFXDGR��*1/��\�ODV�XVLQDV�GH�HQHUJtD�HOpFWULFD�
D�JDV�VRQ�WRGRV�EHQH¿FLDULRV�GHO�0'/��SHUSHWXDQGR�DVt�OD�
GHSHQGHQFLD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�HQ�ORV�FRPEXVWLEOHV�
IyVLOHV�H�LQFUHPHQWDQGR�HO�FRVWR�GH�VX�IXWXUD�WUDQVLFLyQ�D�XQD�
EDVH�HFRQyPLFD�PiV�VXVWHQWDEOH�

XQ�PHFDQLVPR�GH�GHVDUUROOR�LQVXVWHQWDEOH�H�LQMXVWR��
(O�0'/�HVWi�GLVHxDGR�SDUD�UHDOL]DU�HQ�SULPHU�OXJDU�ODV�
UHGXFFLRQHV�GH�HPLVLRQHV�PiV�HFRQyPLFDV��HQ�OXJDU�GH�
DTXHOODV�TXH�VRQ�PiV�MXVWDV�VRFLDOPHQWH�R�HIHFWLYDV�HQ�
WpUPLQRV�DPELHQWDOHV��(O�PHFDQLVPR�KD�SULYDGR�GH�VXV�
PHGLRV�GH�VXVWHQWR�D�ODV�SHUVRQDV�TXH�YLYHQ�GH�OD�UHFROHFFLyQ�
GH�UHVLGXRV�DO�VXVWLWXLU�VXV�DFWLYLGDGHV�GH�UHFLFODMH�SRU�XQD�
SURGXFFLyQ�LQH¿FLHQWH�GH�HQHUJtD��R�TXHPDQGR�VLPSOHPHQWH�
\�OLEHUDQGR�DVt�D�OD�DWPyVIHUD�HO�H[FHVR�GH�JDV�PHWDQR��
7DPELpQ�HVWLPXOD�HO�DFDSDUDPLHQWR�GH�WLHUUDV�DVRFLDGR�D�OD�
FRQVWUXFFLyQ�GH�FHQWUDOHV�KLGURHOpFWULFDV�\�ODV�SODQWDFLRQHV�
GH�PRQRFXOWLYRV��'H�JUDQ�QRWRULHGDG�KD�VLGR�HO�FDVR�UHFLHQWH�8
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GH�XQ�SURPRWRU�GH�XQ�SUR\HFWR�HQ�+RQGXUDV�TXH�DVHVLQy�D����
FDPSHVLQRV�TXH�WUDWDEDQ�GH�UHFXSHUDU�VXV�WLHUUDV��ODV�FXDOHV�
VHJ~Q�GHQXQFLDEDQ�KDEtDQ�VLGR�YHQGLGDV�LOHJDOPHQWH�D�XQD�
SODQWDFLyQ�GH�SDOPD�DFHLWHUD�TXH�HVWDED�EXVFDQGR�VXPDUVH�
DO�SUR\HFWR�0'/���(VWDV�SUHRFXSDFLRQHV�IXHURQ�SUHVHQWDGDV�
DQWH�HO�'LUHFWRULR�(MHFXWLYR�GHO�0'/�TXH�GHFLGH�VL�UHJLVWUDU�
ORV�SUR\HFWRV�R�QR��(O�SUR\HFWR�³$JXDQ�%LRJDV´�HQ�+RQGXUDV�
IXH�DSUREDGR�GH�WRGDV�PDQHUDV�FRQ�HO�DUJXPHQWR�GH�TXH�
XQD�³FRQVXOWD�FRQ�ODV�SDUWHV�LQWHUHVDGDV´�UHDOL]DGD�WUHV�DxRV�
DWUiV�QR�KDEtD�GHWHFWDGR�QLQJ~Q�PRWLYR�GH�SUHRFXSDFLyQ��
&RQ�QRUPDV�WDQ�GpELOHV�\�WDQ�PDO�DSOLFDGDV��TXL]iV�QR�VHD�
VRUSUHQGHQWH�TXH�QLQJ~Q�SUR\HFWR�KD\D�VLGR�UHFKD]DGR�SRU�
PRWLYRV�GH�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV�

¿QDQFLDPLHQWR�SDUD�HO�FOLPD�TXH�QR�HV�WDO��/RV�SDtVHV�
ULFRV�LQGXVWULDOL]DGRV�DOHJDQ�TXH�ORV�IRQGRV�UHFLELGRV�SRU�ORV�
SDtVHV�HQ�GHVDUUROOR�D�WUDYpV�GHO�PHUFDGR�GH�FDUERQR�GHEH�
SRGHU�FRQWDELOL]DUVH�FRPR�¿QDQFLDPLHQWR�SDUD�HO�FOLPD��6LQ�
HPEDUJR��HVRV�IRQGRV�QR�VRQ�³QXHYRV�\�DGLFLRQDOHV´��TXH�HV�XQ�
UHTXLVLWR�FRQVDJUDGR�HQ�OD�&018&&��(V�PiV��GLFKRV�IRQGRV�
VRQ�SURGXFWR�GH�ODV�UHGXFFLRQHV�GH�HPLVLRQHV�REOLJDWRULDV�TXH�
ORV�SDtVHV�ULFRV�LQGXVWULDOL]DGRV�HOXGHQ�GH�HVH�PRGR�UHDOL]DU��
HV�GHFLU��VRQ�SURGXFWR�GH�OD�HYDVLyQ�GH�VXV�UHVSRQVDELOLGDGHV��
&RQWDELOL]DU�HO�¿QDQFLDPLHQWR�D�WUDYpV�GHO�PHUFDGR�GH�
FDUERQR�FRPR�SDUWH�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�GH�¿QDQFLDPLHQWR�SDUD�HO�
FOLPD�HV�FRPSOHWDPHQWH�HUUyQHR�H�LQDGHFXDGR��\�VXSRQH�
FRQWDELOL]DU�GRV�YHFHV�HO�FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�
GH�UHGXFFLyQ�GH�HPLVLRQHV��DO�WLHPSR�TXH�OHV�SHUPLWH�HOXGLU�
VX�UHVSRQVDELOLGDG�GH�OOHYDU�D�FDER�HIHFWLYDPHQWH�GLFKDV�
UHGXFFLRQHV�GH�HPLVLRQHV�

LQFHQWLYRV�SHUYHUVRV�\�UHGXFFLyQ�¿FWLFLD�GH�HPLVLRQHV��/RV�
SUR\HFWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�VH�YHQGHQ�VREUH�OD�
EDVH�GH�TXH�VRQ�³DGLFLRQDOHV´�D�OR�TXH�³KXELHUD�VXFHGLGR�GH�
WRGRV�PRGRV´��(Q�UHDOLGDG��HV�FDVL�LPSRVLEOH�FRPSUREDU�TXH�
VHD�DVt��HV�GHFLU��TXH�OD�UHGXFFLyQ�GH�HPLVLRQHV�QR�KDEUtD�
RFXUULGR�GH�QR�VHU�SRU�OD�HMHFXFLyQ�GHO�SUR\HFWR��'H�KHFKR�VH�
KD�GHPRVWUDGR�TXH�ORV�VLVWHPDV�GH�FRPSHQVDFLyQ�TXH�DOHJDQ�
GHVWUXLU�ORV�JDVHV�UHIULJHUDQWHV��+)&�����HQ�UHDOLGDG�KDQ�
DOHQWDGR�OD�HPLVLyQ�GH�PiV�JDVHV�FRQ�HO�~QLFR�SURSyVLWR�GH�
GHVWUXLUORV��GH�PDQHUD�WDO�TXH�ODV�HPSUHVDV�SXHGDQ�GHYHQJDU�
ODV�JDQDQFLDV�GH�ORV�FUpGLWRV�H[FHGHQWHV���/RV�FUpGLWRV�DVt�

JHQHUDGRV�DVFLHQGHQ�D�FHUFD�GH�OD�PLWDG�GH�WRGRV�ORV�FUpGLWRV�
0'/�HPLWLGRV�KDVWD�OD�IHFKD���

QR�FDQDOL]D�HO�¿QDQFLDPLHQWR�SDUD�HO�FOLPD�KDFLD�GRQGH�
VH�OR�QHFHVLWD��1R�KD\�XQD�GLVWULEXFLyQ�HTXLOLEUDGD�GH�ORV�
SUR\HFWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�HQ�HO�PDUFR�GHO�0'/��
SRU�HO�FRQWUDULR��HVWi�PX\�VHVJDGD�\�VH�FRQFHQWUD�VREUH�WRGR�
HQ�ORV�SDtVHV�HQ�GHVDUUROOR�PiV�LQGXVWULDOL]DGRV������GH�ORV�
SUR\HFWRV��TXH�JHQHUDQ�����GH�ORV�FUpGLWRV��VRQ�HMHFXWDGRV�
HQ�&KLQD��PLHQWUDV�TXH�HQ�ÈIULFD�VXE�6DKDULDQD��H[FOX\HQGR�D�
6XGiIULFD��VH�HMHFXWD�VyOR�HO������GH�ORV�SUR\HFWRV��\��������
GH�ORV�FUpGLWRV�����(VWH�GHVHTXLOLEULR�VH�H[SOLFD�SULQFLSDOPHQWH�
SRUTXH�ODV�HFRQRPtDV�GH�HVFDOD�IDYRUHFHQ�D�ODV�JUDQGHV�
LQGXVWULDV�\�FHQWUDOHV�GH�HQHUJtD��\�SRU�HO�KHFKR�TXH�ORV�SDtVHV�
PiV�SREUHV�VXHOHQ�WHQHU�GH�SRU�Vt�QLYHOHV�GH�HPLVLRQHV�EDMRV��
(O�VHVJR�\�ODV�SUHIHUHQFLDV�VRQ�XQ�SUREOHPD�LQKHUHQWH�D�OD�
RSFLyQ�GH�GHMDU�TXH�HO�PHUFDGR�GHWHUPLQH�ODV�SULRULGDGHV�\�OD�
RULHQWDFLyQ�GHO�¿QDQFLDPLHQWR�SDUD�HO�FOLPD��(O�(76�GH�OD�8(�KD�
LQFRUSRUDGR�QXHYDV�UHJODPHQWDFLRQHV�SDUD�WUDWDU�GH�VROXFLRQDU�

HVH�VHVJR��\�SRU�HVR�D�SDUWLU�GHO������VyOR�DXWRUL]DUi�FUpGLWRV�
JHQHUDGRV�HQ�SDtVHV�PHQRV�DGHODQWDGRV��30$��

DPHQD]DV�GHO�PHUFDGR�GH�FDUERQR�HQ�OD�&23����HQ�
GXUEDQ

���HO�IXWXUR�\�FRQWHQLGR�GHO�SURWRFROR�GH�NLRWR
8Q�GHEDWH�FODYH�HQ�'XUEDQ�VHUi�HQ�WRUQR�DO�³IRUPDWR�OHJDO´�GH�
FXDOTXLHU�DFXHUGR�IXWXUR�VREUH�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�
GH�ORV�SDtVHV�GHVDUUROODGRV��&DQDGi��-DSyQ�\�5XVLD�VH�QLHJDQ�

HVWXGLR�GH�FDVR����SODQWDU�HQ�%UDVLO
(O�SUR\HFWR�0'/�3ODQWDU�HMHFXWDGR�HQ�0LQDV�*HUDLV��%UDVLO��IXH�XQR�GH�ORV�SULPHURV�HQ�REWHQHU�¿QDQFLDPLHQWR�GHO�)RQGR�
3URWRWLSR�GH�&DUERQR�GHO�%DQFR�0XQGLDO����,PSOLFD�OD�VLHPEUD�GH�iUEROHV�H[yWLFRV���HXFDOLSWRV��D�HVFDOD�LQGXVWULDO��SDUD�
SURGXFLU�FDUEyQ�YHJHWDO�SDUD�OD�IXQGLFLyQ�GH�KLHUUR�GH�OD�PLVPD�HPSUHVD��

&RQ�EDVH�HQ�KLSyWHVLV�\�HVSHFXODFLRQHV��3ODQWDU�UHFODPy�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�DUJXPHQWDQGR�TXH�GH�OR�
FRQWUDULR�SRGUtD�GHMDU�GH�SURGXFLU�KLHUUR�PHGLDQWH�OD�TXHPD�GHO�FDUEyQ�YHJHWDO�SURGXFLGR�FRQ�ODV�SODQWDFLRQHV�GH�HXFDOLSWR�
GH�OD�SURSLD�HPSUHVD��SDUD�KDFHUOR�HQ�FDPELR�FRQ�FDUEyQ�PLQHUDO��XQ�FRPEXVWLEOH�TXH�OD�HPSUHVDV�QXQFD�DQWHV�XWLOL]y�FRPR�
IXHQWH�GH�HQHUJtD��8QD�FRDOLFLyQ�GH�JUXSRV�ORFDOHV�FXHVWLRQy�HVWH�UHFODPR�FRPR�³DEVXUGR´�\�HO�SUR\HFWR�IXH�UHFKD]DGR��
DXQTXH�GHVGH�HQWRQFHV�KD�VLGR�UHIRUPDWHDGR�D�SDUWLU�GH�VXV�FRPSRQHQWHV��3ODQWDU�KD�UHJLVWUDGR�DKRUD�FRQ�p[LWR�WUHV�
SUR\HFWRV�0'/�DVRFLDGRV�D�OD�UHGXFFLyQ�GH�PHWDQR�HQ�OD�SURGXFFLyQ�GH�PLQHUDO�GH�KLHUUR�\�D�OD�³UHIRUHVWDFLyQ´�PHGLDQWH�
SODQWDFLRQHV�GH�iUEROHV�HQ�UpJLPHQ�GH�PRQRFXOWLYR��3HUR�VXV�DFWLYLGDGHV�VLJXHQ�JHQHUDQGR�PXFKD�UHVLVWHQFLD�D�QLYHO�ORFDO��
VH�GLFH�TXH�KD\�JHQWH�TXH�KD�WHQLGR�TXH�DEDQGRQDU�VXV�WLHUUDV��TXH�KD�GHVWUXLGR�VXV�PHGLRV�GH�VXVWHQWR��FRQWDPLQDGR�WLHUUDV�
DJUtFRODV��VHFDGR�IXHQWHV�GH�DJXD�\�H[SORWDGR�D�ORV�WUDEDMDGRUHV�
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HVWXGLR�GH�FDVR����FUpGLWRV�GH�FDUERQR�SDUD�OD�TXHPD�GHVWUXFWLYD�GH�JDV�HQ�QLJHULD
+D\�SRFRV�HMHPSORV�PiV�FODURV�GH�ORV�LQFHQWLYRV�SHUYHUVRV�TXH�JHQHUD�HO�0'/�TXH�ORV�SUR\HFWRV�GH�³XWLOL]DFLyQ�GH�JDV´�HQ�HO�
'HOWD�GHO�1tJHU��8QR�GH�HOORV�HV�HO�GH�.ZDOH��XQ�FDPSR�JHVWLRQDGR�SRU�OD�HPSUHVD�SHWUROHUD�$JLS�1LJHULD��TXH�SDUD�¿QHV�GH�
�����HVSHUD�KDEHU�UHFLELGR�FUpGLWRV�GH�FRPSHQVDFLyQ�SRU�FHUFD�GH�86�����PLOORQHV��RWURV�HV�HO�3UR\HFWR�GH�8WLOL]DFLyQ�GH�
*DV�3DQ�2FHiQLFR��HO�PD\RU�SUR\HFWR�0'/�UHJLVWUDGR�HQ�ÈIULFD��TXH�SDUD�HO������SUHYp�KDEHU�JHQHUDGR�FUpGLWRV�SRU�XQ�YDORU�
GH�PiV�GH�86�����PLOORQHV��6KHOO�\�&KHYURQ�WLHQHQ�SUR\HFWRV�VLPLODUHV�TXH�WRGDYtD�HVWiQ�HQ�SURFHVR�GH�GLVHxR�\�GHVDUUROOR�

/RV�SUR\HFWRV�GHO�'HOWD�GHO�1tJHU�VH�EDVDQ�HQ�HO�DUJXPHQWR�GH�TXH�UHGXFHQ�OD�TXHPD�GH�JDV��XQD�DFWLYLGDG�TXH�OD�
6XSUHPD�&RUWH�GH�1LJHULD�\D�GLFWDPLQy�TXH�HV�LOHJDO��(VWR�VLJQL¿FD�TXH�ODV�HPSUHVDV�VHUiQ�UHFRPSHQVDGDV�FRQ�FUpGLWRV�GH�
FRPSHQVDFLyQ�GH�HPLVLRQHV�SRU�KDEHU�YLRODGR�OD�OH\��$GHPiV��PLHQWUDV�TXH�ORV�SUR\HFWRV�DOHJDQ�UHGXFLU�OD�TXHPD�GH�JDV��XQ�
DQiOLVLV�PiV�FXLGDGRVR�VXJLHUH�TXH�OD�GHFUHFLHQWH�TXHPD�GH�JDV�UHVSRQGH�VLPSOHPHQWH�D�XQD�HVWUDWHJLD�UHJLRQDO�PiV�DPSOLD�
GH�VXVWLWXFLyQ�GHO�SHWUyOHR�SRU�OD�SURGXFFLyQ�GH�*DV�1DWXUDO�/LFXDGR��*1/��HQ�OD�UHJLyQ���

7DOHV�SUR\HFWRV�DPHQD]DQ�FRQ�UHIRU]DU�OD�GHSHQGHQFLD�GH�ORV�FRPEXVWLEOHV�IyVLOHV�D�OR�ODUJR�GH�WRGD�OD�FDGHQD�GHO�0'/��(QL��
OD�HPSUHVD�HVWDWDO�SHWUROHUD�LWDOLDQD�HV�FRSURSLHWDULD�GH�OD�HPSUHVD�SHWUROHUD�$JLS�1LJHULD�TXH�OXHJR�OHV�YHQGH�FUpGLWRV�GH�
FRPSHQVDFLyQ�GH�HPLVLRQHV�D�ODV�UH¿QHUtDV�GH�(QL�HQ�,WDOLD��SHUPLWLpQGROHV�DVt�FRQWLQXDU�IXQFLRQDQGR�FRQ�QLYHOHV�PiV�DOWRV�
GH�FRQWDPLQDFLyQ��(O�PD\RU�FRPSUDGRU�GH�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�GHO�SUR\HFWR�3DQ�2FHiQLFR�HV�9DWWHQIDOO��
XQR�GH�ORV�SULQFLSDOHV�RSHUDGRUHV�GH�FHQWUDOHV�GH�HQHUJtD�D�FDUEyQ�HQ�(XURSD�
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QXHVWUR�FOLPD�QR�HVWi�HQ�YHQWD��£QR�D�OD�H[SDQVLyQ�GHO�FRPHUFLR�GH�FDUERQR�HQ�OD�FRS����

D�DVXPLU�PHWDV�YLQFXODQWHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�HQ�HO�
PDUFR�GHO�3URWRFROR�GH�.LRWR��PLHQWUDV�TXH�(VWDGRV�8QLGRV�
�TXH�SUHVLRQy�SDUD�ORJUDU�OD�LQFOXVLyQ�GH�ORV�PHUFDGRV�GH�
FDUERQR�HQ�HO�3URWRFROR��QR�OR�KD�UDWL¿FDGR��(Q�UHDOLGDG�VH�
WUDWD�GH�XQ�GHEDWH�VREUH�HO�SRGHU�\�OD�HTXLGDG��¢TXLpQ�GHEH�
DVXPLU�UHVSRQVDELOLGDGHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�GH�JDVHV�
GH�HIHFWR�LQYHUQDGHUR"��\�¢VH�SXHGH�HQMXLFLDU�D�ORV�(VWDGRV�
VL�QR�FXPSOHQ�R�UHQLHJDQ�GH�VXV�FRPSURPLVRV"�/RV�SDtVHV�
LQGXVWULDOL]DGRV�TXH�TXLHUHQ�HOLPLQDU�HO�3URWRFROR�GH�.LRWR�
HVWiQ�LQWHQWDQGR�OLEUDUVH�GH�ODV�PHWDV�YLQFXODQWHV�D�QLYHO�
LQWHUQDFLRQDO�SDUD�OD�UHGXFFLyQ�GH�HPLVLRQHV��DO�WLHPSR�TXH�
TXLHUHQ�FRQVHUYDU�ODV�RSRUWXQLGDGHV�GH�OXFUR�\�ODV�WUDPSDV�
GH�ORV�PHUFDGRV�GH�HPLVLRQHV�GH�FDUERQR�TXH�OHV�EULQGD�HO�
0HFDQLVPR�GH�'HVDUUROOR�/LPSLR�

���µQXHYRV�PHFDQLVPRV�GH�PHUFDGR¶
/RV�³QXHYRV�PHFDQLVPRV�GH�PHUFDGR´�TXH�HVWiQ�SODQWHDGRV��
\�HQ�WRUQR�D�ORV�FXDOHV�ORV�JRELHUQRV�GHEHUiQ�WRPDU�GHFLVLRQHV�
HQ�'XUEDQ��LQFOX\HQ�YDULDV�SURSXHVWDV��/D�PiV�OODPDWLYD�VRQ�
ORV�FUpGLWRV�VHFWRULDOHV�R�DFUHGLWDFLyQ�GH�0HGLGDV�GH�0LWLJDFLyQ�
$SURSLDGDV�SDUD�FDGD�3DtV��00$3�����VLPLODUHV�DO�0'/�SHUR�
TXH�VH�DSOLFDQ�D�VHFWRUHV�HQWHURV�GH�OD�HFRQRPtD�FRPR�OD�
HQHUJtD�R�OD�LQGXVWULD�GHO�DFHUR��HQ�OXJDU�TXH�D�SUR\HFWRV�
LQGLYLGXDOHV��(VWRV�QXHYRV�PHFDQLVPRV�OH�DJUHJDUtDQ�XQD�
FDUJD�DGLFLRQDO�GH�UHVSRQVDELOLGDG�GH�UHGXFFLyQ�GH�HPLVLRQHV�
D�ORV�SDtVHV�HQ�GHVDUUROOR��/D�HVFDOD�JHQHUDO�GHO�VLVWHPD�
GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�SRGUtD�LQFUHPHQWDUVH�FRPR�
UHVXOWDGR�GH�VX�DSOLFDFLyQ��DXQTXH�ODV�PLVPDV�GL¿FXOWDGHV�
GH�SUREDU�VX�DGLFLRQDOLGDG�PHQFLRQDGDV�DQWHULRUPHQWH�
FRQ�UHVSHFWR�DO�0'/�SRGUtDQ�VLJQL¿FDU�TXH�QR�FRQGXFLUtDQ�
QHFHVDULDPHQWH�D�UHGXFFLRQHV�HIHFWLYDV�GH�ODV�HPLVLRQHV�
PXQGLDOHV�

/RV�QXHYRV�PHFDQLVPRV�GH�PHUFDGR�WDPELpQ�IRUPDQ�SDUWH�
GH�OD�DJHQGD�TXH�DSXQWD�D�XQ�³FDPELR�GH�UpJLPHQ´�HQ�ORV�
DFXHUGRV�FOLPiWLFRV�LQWHUQDFLRQDOHV��-DSyQ��HQ�SDUWLFXODU��
HVWi�SUHVLRQDQGR�SRU�QXHYRV�PHFDQLVPRV�ELODWHUDOHV�GH�
DFUHGLWDFLyQ�GH�FRPSHQVDFLRQHV�GH�HPLVLRQHV��FRPR�SDUWH�GH�
XQ�HVIXHU]R�SRU�VRFDYDU�OD�&018&&�\�VX�VLVWHPD�YHUWLFDOLVWD�\�
OHJDOPHQWH�YLQFXODQWH�GH�UHFRUWHV�GH�HPLVLRQHV�\�SURPRYHU�HQ�
VX�OXJDU�XQ�HQIRTXH�GHVFHQWUDOL]DGR�GH�ODV�PHWDV�GH�UHGXFFLyQ�
EDVDGR�HQ�³SURPHVDV�\�UHYLVLRQHV´��+R\�HQ�GtD�HV�OD�&018&&�
TXLHQ�HPLWH�ORV�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�GHO�
0'/��SHUR�HQ�HO�PDUFR�GH�OD�SURSXHVWD�GH�-DSyQ��FDGD�SDtV�
SRU�VHSDUDGR�SRGUtD�³GLVHxDU��HVWDEOHFHU�H�LPSOHPHQWDU´�
QXHYRV�PHFDQLVPRV��GH�ORV�FXDOHV�VLPSOHPHQWH�VH�LQIRUPDUtD�
D�OD�&018&&����$�QLYHO�VXE�QDFLRQDO�\D�VH�HVWiQ�HMHFXWDQGR�
SURSXHVWDV�VLPLODUHV��WDOHV�FRPR�ORV�DFXHUGRV�GHO�*UXSR�GH�
7UDEDMR�GH�&DOLIRUQLD±&KLDSDV�$FUH�VREUH�&RPSHQVDFLyQ�GH�
(PLVLRQHV�SRU�5(''���

���FDSWXUD�\�DOPDFHQDPLHQWR�GH�FDUERQR��FDF�
(Q�OD�&23����HQ�&DQF~Q�VH�OOHJy�D�XQ�DFXHUGR�SURYLVRULR�SDUD�
TXH�³OD�FDSWXUD�GH�GLy[LGR�GH�FDUERQR�\�VX�DOPDFHQDPLHQWR�
HQ�IRUPDFLRQHV�JHROyJLFDV´�SXHGD�VHU�HOHJLEOH�FRPR�SUR\HFWR�
0'/��TXHGDQGR�SHQGLHQWH�OD�UHVROXFLyQ�GH�XQD�VHULH�GH�
SUHRFXSDFLRQHV�DPELHQWDOHV��ULHVJRV�SDUD�OD�VDOXG�S~EOLFD�\�
UHVSRQVDELOLGDGHV�FLYLOHV����(VWR�LQFUHPHQWDUtD�ORV�VXEVLGLRV�
SDUD�OD�H[WUDFFLyQ�GH�FRPEXVWLEOHV�IyVLOHV�\�OD�SURGXFFLyQ�GH�
HQHUJtD�HQ�EDVH�D�GLFKRV�FRPEXVWLEOHV��HQ�OXJDU�GH�DOHQWDU�
OD�H¿FLHQFLD�HQHUJpWLFD�\�XQD�WUDQVLFLyQ�D�IXHQWHV�UHQRYDEOHV�

GH�HQHUJtD��(QWUH�ORV�SULPHURV�EHQH¿FLDULRV�VH�FRQWDUtDQ�ORV�
SURFHVDGRUHV�GH�JDV�QDWXUDO�GH�&KLQD�H�,QGLD��ODV�LQVWDODFLRQHV�
GH�6DVRO�GH�FRQYHUVLyQ�GH�FDUEyQ�JDV�D�FRPEXVWLEOHV�OtTXLGRV�
HQ�6XGiIULFD��\�XQD�HPSUHVD�GH�ULHVJR�FRPSDUWLGR��MRLQW�
YHQWXUH��GH�%3��6RQDWUDFK�\�6WDWRLO�HVWDEOHFLGD�HQ�WRUQR�D�
\DFLPLHQWRV�GH�JDV�HQ�$UJHOLD��TXH�HV�KR\�SRU�KR\�HO�SUR\HFWR�
GHPRVWUDWLYR�GH�&&6�HQ�WLHUUD�¿UPH�GH�PD\RU�HQYHUJDGXUD�HQ�
HO�PXQGR���

���PHUFDGRV�GH�FDUERQR�GHO�VXHOR
(O�%DQFR�0XQGLDO�\�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�HVWiQ�SURPRYLHQGR�XQD�
³DJULFXOWXUD�FOLPiWLFDPHQWH�LQWHOLJHQWH´�FRPR�WULSOHPHQWH�
EHQH¿FLRVD�HQ�WpUPLQRV�GH�OD�PLWLJDFLyQ�\�DGDSWDFLyQ�DO�
FDPELR�FOLPiWLFR�\�OD�UHDOL]DFLyQ�GH�OD�VHJXULGDG�DOLPHQWDULD��
/RV�0LQLVWURV�GH�$JULFXOWXUD�DIULFDQRV�UHVSDOGDURQ�XQ�PHQVDMH�
VLPLODU�HQ�VHSWLHPEUH�GH�������VXJLULHQGR�TXH�HVH�SRGUtD�VHU�
XQ�UHVXOWDGR�LPSRUWDQWH�GH�OD�&23������8Q�FRPSRQHQWH�FODYH�
GH�HVD�DJHQGD��HVSHFLDOPHQWH�HQ�OD�YHUVLyQ�GHO�%DQFR�0XQGLDO��
FRQVLVWH�HQ�DPSOLDU�HO�0'/�SDUD�DOHQWDU�HO�DOPDFHQDPLHQWR�
GH�FDUERQR�HQ�HO�VXHOR��(O�)RQGR�GH�%LR�&DUERQR�GHO�%DQFR�
0XQGLDO��VRVWLHQH�TXH�GH�HVH�PRGR�ORV�SHTXHxRV�DJULFXOWRUHV�
³VH�KDUiQ�EHQH¿FLDULRV�GH�SDJRV�VLJQL¿FDWLYRV�SRU�OD�UHGXFFLyQ�
GH�HPLVLRQHV´����6LQ�HPEDUJR��HQ�VX�SUR\HFWR�LQVLJQLD�HQ�.HQLD�
HVWi�SUHYLVWR�DVLJQDUOH�HO�����GH�ORV�IRQGRV�DO�PRQLWRUHR�\�
UHJLVWUR�GHO�SUR\HFWR��(VR�VLJQL¿FD�GHVWLQDU�86������PLOORQHV�
SDUD�HVRV�³FRVWRV�GH�WUDQVDFFLyQ´��TXHGDQGR�VRODPHQWH�XQ�
SRFR�PiV�GH���GyODU�SRU�DxR�SDUD�FDGD�DJULFXOWRU�LQYROXFUDGR����
+D\�PXFKD�LQFHUWLGXPEUH�UHVSHFWR�D�OD�PDQHUD�HQ�TXH�VH�
FDOFXODQ�ODV�HPLVLRQHV�±TXH�IXH�HQ�SULPHU�OXJDU�OD�UD]yQ�SRU�
OD�FXDO�ORV�SUR\HFWRV�GH�³VXPLGHURV´�DVRFLDGRV�DO�XVR�GHO�
VXHOR�IXHURQ�H[FOXLGRV�GHO�0'/��7DPELpQ�SUHRFXSD�HO�ULHVJR�
GH�LPSDFWRV�GHVWUXFWLYRV�SDUD�ORV�SHTXHxRV�DJULFXOWRUHV��HQ�
OD�PHGLGD�TXH�ORV�SUR\HFWRV�DVRFLDGRV�DO�FDUERQR�GHO�VXHOR�
SRGUtDQ�WRUQDUORV�FUHFLHQWHPHQWH�YXOQHUDEOHV�DO�DFDSDUDPLHQWR�
GH�WLHUUDV��\�REOLJDUOHV�D�VRSRUWDU�VREUH�VXV�KRPEURV�OD�FDUJD�
GH�XQD�FULVLV�FOLPiWLFD�TXH�QR�FUHDURQ�

���UHGG�
/D�UHGXFFLyQ�GH�HPLVLRQHV�GHULYDGDV�GH�OD�GHIRUHVWDFLyQ�
\�OD�GHJUDGDFLyQ�GH�ERVTXHV��5(''���DVLJQD�XQ�YDORU�
PRQHWDULR�D�ORV�ERVTXHV��VXSRQLHQGR�TXH�HVR�FRQGXFLUi�D�
VX�FRQVHUYDFLyQ��\�HQ�FRQVHFXHQFLD�D�HYLWDU�HPLVLRQHV�GH�
FDUERQR��6LQ�HPEDUJR�KD�VLGR�DPSOLDPHQWH�FULWLFDGR�SRU�OD�
SRVLELOLGDG�GH�TXH�EHQH¿FLH�SULQFLSDOPHQWH�D�ORV�LQYHUVLRQLVWDV�
HPSUHVDULDOHV�\�GHWHULRUH�DO�PLVPR�WLHPSR�ORV�PHGLRV�GH�
VXVWHQWR�GH�ORV�3XHEORV�,QGtJHQDV�\�RWUDV�FRPXQLGDGHV�
GHSHQGLHQWHV�GH�ORV�ERVTXHV�\�DPHQDFH�VXV�FXOWXUDV����(Q�OD�
&23���HQ�&DQF~Q�VH�DFRUGy�XQ�PDUFR�SDUD�HO�HVWDEOHFLPLHQWR�
GH�5(''���SHUR�YDULRV�GH�ORV�WHPDV�DVRFLDGRV�PiV�GLItFLOHV�
TXHGDURQ�VLQ�UHVROYHUVH��(O�PiV�LPSRUWDQWH�GH�HOORV�HV�TXH�
QR�VH�DFRUGy�FyPR�VH�¿QDQFLDUtD�5(''��\�VL�LQFOXLUtD�HO�XVR�
GH�PHFDQLVPRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV��/D�PD\RU�
SDUWH�GHO�GLQHUR�SDUD�5(''�KDVWD�OD�IHFKD�OR�KD�VXPLQLVWUDGR�
HO�JRELHUQR�GH�1RUXHJD��SHUR�OD�DFWLYDFLyQ�UiSLGD�GH�XQ�
PHUFDGR�GH�FDUERQR�GH�ORV�ERVTXHV�VLJXH�VLHQGR�XQ�DVSHFWR�
FODYH�GH�ODV�DFWLYLGDGHV�GH�³SUHSDUDFLyQ´�SDUD�5(''����(VWR�
VH�UHÀHMD�HQ�HO�GLVHxR�GH�ORV�SUR\HFWRV�SLORWR�TXH�\D�HVWiQ�
HQFDPLQDGRV��3RU�HMHPSOR��KD\�XQD�SUROLIHUDFLyQ�GH�SUR\HFWRV�
LQGLYLGXDOHV�TXH�DSXQWDQ�DO�PHUFDGR�YROXQWDULR�TXH�\D�HVWiQ�
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VLHQGR�HWLTXHWDGRV�FRPR�SUR\HFWRV�³5(''´��(O�,QVWLWXWH�IRU�
*OREDO�(QYLURQPHQWDO�6WUDWHJLHV�FUHy�XQD�EDVH�GH�GDWRV�GH�
5(''��FRQ�LQIRUPDFLyQ�VREUH����SUR\HFWRV��'H�HOORV��KD\����
TXH�FRQVLGHUDQ�OD�JHQHUDFLyQ�GH�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�
HPLVLRQHV�GH�FDUERQR�FRPR�SDUWH�LQWHJUDO�GHO�¿QDQFLDPLHQWR�
GHO�SUR\HFWR��WUHV�SUR\HFWRV�WLHQHQ�SHQVDGR�YHQGHU�FUpGLWRV�
GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�HQ�XQ�IXWXUR��VL�VXUJH�XQ�
PHUFDGR�GH�FDUERQR�GH�ORV�ERVTXHV��\�VyOR�XQR�GH�HOORV�QR�KD�
FRQVLGHUDGR�WRGDYtD�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�HO�PHUFDGR�
GH�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV���

VROXFLRQHV�UHDOHV�D�OD�FULVLV�FOLPiWLFD
&RPEDWLU�HO�FDPELR�FOLPiWLFR�H[LJH�FDPELDU�GH�VLVWHPD��
WUDQVIRUPDU�HO�PRGR�HQ�TXH�RUJDQL]DPRV�QXHVWUDV�HFRQRPtDV�
\�VRFLHGDGHV�\�OD�PDQHUD�HQ�TXH�XWLOL]DPRV�\�UHSDUWLPRV�
R�FRPSDUWLPRV��QXHVWURV�UHFXUVRV�QDWXUDOHV��6LJQL¿FD�TXH�
ORV�SDtVHV�ULFRV�LQGXVWULDOL]DGRV�\�ODV�SDUWHV�PiV�ULFDV�H�
LQGXVWULDOL]DGDV�GHO�6XU�JOREDO�GHEHQ��

x� UHGXFLU�VX�GHSHQGHQFLD�GH�ORV�FRPEXVWLEOHV�IyVLOHV�
PHGLDQWH�PHMRUDV�HQ�OD�H¿FLHQFLD�HQHUJpWLFD�\�XQD�
WUDQVLFLyQ�KDFLD�XQD�PDWUL]�EDVDGD�HQ�HQHUJtDV�
UHQRYDEOHV��

x� WUDQVIRUPDU�VXV�VHFWRUHV�DJUtFRODV�H�LQGXVWULDOHV�
LQVXVWHQWDEOHV��

x� UHGXFLU�VX�FRQVXPR�H[FHVLYR�GH�UHFXUVRV�\�
PHUFDQFtDV�SURGXFLGRV�D�QLYHO�QDFLRQDO�R�LPSRUWDGRV�
GH�RWURV�SDtVHV��H�LQFUHPHQWDU�VXV�WDVDV�GH�
UHXWLOL]DFLyQ�\�UHFLFODMH��

(Q�RWUDV�SDUWHV�GHO�6XU��GRQGH�PLOORQHV�GH�SHUVRQDV�WRGDYtD�
FDUHFHQ�GH�DFFHVR�D�OD�HQHUJtD�\�D�RWURV�ELHQHV�\�VHUYLFLRV�
EiVLFRV��SHUR�GRQGH�WRGDYtD�KD\�PXFKRV�TXH�FRQVHUYDQ�
HO�FRQRFLPLHQWR�DFHUFD�GH�FyPR�YLYLU�HQ�DUPRQtD�FRQ�OD�
QDWXUDOH]D��HO�pQIDVLV�GHEH�HVWDU�SXHVWR�HQ�QXHYRV�PRGHORV�GH�
GHVDUUROOR�RULHQWDGRV�SRU�ODV�FRPXQLGDGHV��TXH�QR�UHSURGX]FDQ�
OD�GHSHQGHQFLD�GH�ORV�FRPEXVWLEOHV�IyVLOHV�\�OD�VHQGD�GH�
GHVDUUROOR�LQVXVWHQWDEOH�GHO�1RUWH�JOREDO���

([LVWHQ�PXFKDV�SURSXHVWDV�SDUD�¿QDQFLDU�HVD�WUDQVLFLyQ��SRU�
HMHPSOR�PHGLDQWH�XQ�LPSXHVWR�D�ODV�WUDQVDFFLRQHV�¿QDQFLHUDV�
�,7)���TXH�SRGUtD�UHFDXGDU�KDVWD�86���������PLOORQHV�SRU�
DxR�SRU�FRQFHSWR�GHO�FREUR�GH�XQ�SHTXHxR�LPSXHVWR�D�OD�
HVSHFXODFLyQ�¿QDQFLHUD��XQD�SDUWH�GHO�FXDO�SRGUtD�XWLOL]DUVH�
FRPR�¿QDQFLDPLHQWR�SDUD�HO�FOLPD���

(Q�WRGDV�SDUWHV��HVWD�WUDQVIRUPDFLyQ�SXHGH�UHGXQGDU�HQ�
PHGLRV�GH�VXVWHQWR�PiV�VHJXURV��OD�UHGXFFLyQ�GH�OD�SREUH]D�
DVRFLDGD�D�OD�IDOWD�GH�DFFHVR�D�ORV�FRPEXVWLEOHV��HQ�PD\RU�
DFFHVR�D�OD�HQHUJtD�\�PiV�\�PHMRUHV�IXHQWH�GH�WUDEDMR���3DUD�
JDUDQWL]DU�HVWRV�EHQH¿FLRV��\�TXH�WRGRV�ORV�FDPELRV�UHVSHWHQ�
ORV�GHUHFKRV�\�PHGLRV�GH�VXVWHQWR�GH�OD�JHQWH�FRP~Q��GH�ODV�
FRPXQLGDGHV�\�WUDEDMDGRUHV��QXHVWUDV�YRFHV�H�LQWHUHVHV�GHEHQ�
RFXSDU�XQ�OXJDU�FHQWUDO�HQ�OD�WRPD�GH�GHFLVLRQHV�VREUH�FyPR�VH�
GD�HVWD�WUDQVIRUPDFLyQ�
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£QR�DO�FRPHUFLR�GH�FDUERQR�HQ�OD�FRS����±�
UHFODPHPRV�DFFLRQHV�UHDOHV�SDUD�HO�FOLPD�
/D�GHFLVLyQ�GH�DPSOLDU�HO�DOFDQFH�\�DXPHQWDU�OD�HVFDOD�GHO�
FRPHUFLR�PXQGLDO�GH�HPLVLRQHV�GH�FDUERQR�HQ�OD�&23����
WHQGUtD�FRQVHFXHQFLDV�GHVDVWURVDV�SRUTXH�PXOWLSOLFDUtD�
VLJQL¿FDWLYDPHQWH�ODV�WUDPSDV�OHJDOHV�GH�ORV�PHUFDGRV�GH�
FDUERQR�HQ�HO�VLVWHPD�QRUPDWLYR�SDUD�OD�UHGXFFLyQ�PXQGLDO�
GH�ODV�HPLVLRQHV��3RVSRQGUtD�D~Q�PiV�ODV�DFFLRQHV�UHDOHV�
IUHQWH�DO�FDPELR�FOLPiWLFR��LQFUHPHQWDUtD�OD�FDQWLGDG�GH�
JHQWH�TXH�WHQGUi�TXH�OLGLDU�FRQ�ORV�LPSDFWRV�GHVDVWURVRV�
GH�ORV�HYHQWRV�PHWHRUROyJLFRV�H[WUHPRV��\�DXPHQWDUtD�
HO�ULHVJR�GH�WUDVSDVDU�SXQWRV�GH�LQÀH[LyQ�SHOLJURVRV�TXH�
WRUQDUtDQ�LUUHYHUVLEOH�HO�FDPELR�FOLPiWLFR�FDWDVWUy¿FR��(V�
HVHQFLDO�TXH�OHV�UHFODPHPRV�OR�VLJXLHQWH�D�ORV�JRELHUQRV�
HQ�OD�&23����

x� 4XH�ORV�SDtVHV�ULFRV�LQGXVWULDOL]DGRV�VH�
FRPSURPHWDQ�±HQ�HO�FRQWH[WR�GH�XQ�VHJXQGR�
SHUtRGR�GH�FRPSURPLVRV�EDMR�HO�3URWRFROR�GH�
.LRWR²D�UHGXFFLRQHV�GUiVWLFDV�\�REOLJDWRULDV�
GH�VXV�HPLVLRQHV�FRQ�EDVH�HQ�OD�FLHQFLD�\�
FRQ�FULWHULRV�GH�HTXLGDG��\�TXH�QR�LQFOX\DQ�ORV�
OODPDGRV�µPHFDQLVPRV�GH�ÀH[LELOLGDG¶�QL�RWUDV�
WUDPSDV�GH�ORV�PHUFDGRV�GH�HPLVLRQHV�GH�
FDUERQR

x� 4XH�UHFKDFHQ�HO�¿QDQFLDPLHQWR�GHULYDGR�GH�
ORV�PHUFDGRV�GH�FDUERQR�\�TXH�ORV�SDtVHV�
ULFRV�LQGXVWULDOL]DGRV�VH�FRPSURPHWDQ�D�
SURSRUFLRQDUOHV�D�ORV�SDtVHV�HQ�GHVDUUROOR�
¿QDQFLDPLHQWR�DGHFXDGR��S~EOLFR��QXHYR�\�
DGLFLRQDO�SDUD�HO�FOLPD��\�TXH�VH�ORV�SURSRUFLRQHQ�
HIHFWLYDPHQWH�

x� 4XH�UHFKDFHQ�WRGDV�ODV�RSFLRQHV�GH�DPSOLDFLyQ�
GH�ODV�SHOLJURVDV�WUDPSDV�GH�ORV�PHUFDGRV�GH�
HPLVLRQHV�GH�FDUERQR��HQWUH�HOODV�
�� /DV�SURSXHVWDV�GH�QXHYRV�PHFDQLVPRV�GH�

PHUFDGR�GH�HPLVLRQHV�GH�FDUERQR��LQFOXLGRV�
HO�FRPHUFLR�VHFWRULDO�\�OD�DFUHGLWDFLyQ�GH�
0HGLGDV�GH�0LWLJDFLyQ�$SURSLDGDV�SDUD�FDGD�
3DtV��00$3�

�� �/DV�SURSXHVWDV�GH�PHUFDGRV�GH�FDUERQR�GHO�
VXHOR

�� /DV�SURSXHVWDV�GH�¿QDQFLDPLHQWR�GH�ORV�
PHUFDGRV�GH�FUpGLWRV�GH�FRPSHQVDFLyQ�GH�
HPLVLRQHV�GH�FDUERQR�HQ�5(''�

�� &XDOHVTXLHU�SURSXHVWDV�GH�DPSOLDFLyQ�
GHO�DOFDQFH�GHO�0HFDQLVPR�GH�'HVDUUROOR�
/LPSLR��LQFOXLGDV�ODV�SURSXHVWDV�TXH�DSXQWDQ�
D�TXH�OD�&$&�VHD�HOHJLEOH�FRPR�IXHQWH�GH�
FUpGLWRV�GH�FRPSHQVDFLyQ�GH�HPLVLRQHV�
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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��À�DPHQFD���%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\�

GLVSRQLEOH�SDUD�GHVFDUJDU�HQ�ZZZ�IRHL�RUJ�SXEOLFDFLRQHV

UHIHUHQFLDV
�� 3180$�5LVRH��������&'0�-,�3LSHOLQH�$QDO\VLV�DQG�'DWDEDVH����GH�VHSWLHPEUH��KWWS���

FGPSLSHOLQH�RUJ��
�� 1DWLRQDO�$XGLW�2I¿�FH��������(XURSHDQ�8QLRQ�(PLVVLRQV�7UDGLQJ�6FKHPH��/RQGUHV��7KH�

6WDWLRQDU\�2I¿�FH��S���
�� 0XONHUQ��$���������³2IIVHWV�&RXOG�0DNH�8S�����RI�&DOLI�¶V�&DS�$QG�7UDGH�3URJUDP´��1HZ�

<RUN�7LPHV���GH�DJRVWR�
KWWS���ZZZ�Q\WLPHV�FRP�JZLUH��������������JUHHQZLUH�RIIVHWV�FRXOG�PDNH�XS����RI�FDOLIV�
FDS�DQG�WUD�������KWPO"SDJHZDQWHG DOO

�� *RELHUQR�GH�$XVWUDOLD��������6HFXULQJ�D�FOHDQ�HQHUJ\�IXWXUH���WKH�$XVWUDOLDQ�*RYHUQPHQW¶V�
� FOLPDWH�FKDQJH�SODQ��SS��������������KWWS���ZZZ�FOHDQHQHUJ\IXWXUH�JRY�DX�ZS�FRQWHQW�

XSORDGV���������&RQVROLGDWHG�)LQDO�SGI���
$PLJRV�GH�OD�7LHUUD�$XVWUDOLD��������³&DUERQ�3ULFH�0HFKDQLVP��µ7KH�*UHDWHVW�&RUSRUDWH�
:LQGIDOO�RI�RXU�7LPH¶´����-XO\��KWWS���ZZZ�IRH�RUJ�DX�PHGLD�UHOHDVHV������PHGLD�UHOHDVHV�
FDUERQ�SULFH�PHFKDQLVP�����WKH�JUHDWHVW�FRUSRUDWH�ZLQGIDOO�RI�RXU�WLPH�����

�� 'HSDUWDPHQWR�GH�$VXQWRV�(FRQyPLFRV�\�6RFLDOHV�GH�ODV�1DFLRQHV�8QLGDV��������
(VWXGLR�(FRQyPLFR�\�6RFLDO�0XQGLDO��3URPRYHU�HO�'HVDUUROOR��6DOYDU�HO�3ODQHWD�6LQRSVLV��
1XHYD�<RUN��81�'(6$��3����KWWS���ZZZ�XQ�RUJ�HQ�GHYHORSPHQW�GHVD�SROLF\�ZHVV�ZHVVB
DUFKLYH�����ZHVVBRYHUYLHZBVS�SGI��

�� &RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR��������
$UWtFXOR������/DV�3DUWHV�GHEHUiQ�SURWHJHU�HO�VLVWHPD�FOLPiWLFR�HQ�EHQH¿�FLR�GH�ODV�
JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV��VREUH�OD�EDVH�GH�OD�HTXLGDG�\�GH�FRQIRUPLGDG�FRQ�VXV�
UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV�\�VXV�UHVSHFWLYDV�FDSDFLGDGHV��$GHPiV��
ODV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�GHEHUtDQ�WRPDU�OD�LQLFLDWLYD�HQ�OR�TXH�UHVSHFWD�D�
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