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(Q�VX�UHXQLyQ�GHO����GH�GLFLHPEUH�GH�������HO�&RQVHMR�GH�*RELHUQR�GHO�%DQFR�&HQWUDO�(XURSHR��%&(�

DSUREy� SRU� XQDQLPLGDG� HO� FRQWHQLGR� GH� VX� SURSXHVWD� UHODWLYD� D� OD� IXWXUD� UHIRUPD� GH� VX� VLVWHPD� GH

YRWDFLyQ�� (VWD� UHIRUPD� VHUi� QHFHVDULD� WUDV� OD� DPSOLDFLyQ� GH� OD�8QLyQ� (XURSHD� �8(��� TXH� VXSRQGUi� OD

SURJUHVLYD� LQFRUSRUDFLyQ� GH� QXHYRV� PLHPEURV� D� OD� ]RQD� GHO� HXUR�� /D� SURSXHVWD� GHO� &RQVHMR� GH

*RELHUQR�VH�KD�HODERUDGR�GH�DFXHUGR�FRQ�OD�©FOiXVXOD�GH�KDELOLWDFLyQª�UHODWLYD�DO�%&(�FRQWHQLGD�HQ�HO

7UDWDGR�GH�1L]D�

'H�FRQIRUPLGDG�FRQ�HO�VLVWHPD�LQVWLWXFLRQDO�YLJHQWH��HO�&RQVHMR�GH�*RELHUQR�VH�FRPSRQH�GH� ORV�VHLV

PLHPEURV� GHO� &RPLWp� (MHFXWLYR� \� XQ� Pi[LPR� GH� TXLQFH� JREHUQDGRUHV� GH� ORV� EDQFRV� FHQWUDOHV

QDFLRQDOHV� �%&1��� (O� &RQVHMR� GH� *RELHUQR� KD� DFRUGDGR� TXH�� D� ILQ� GH� PDQWHQHU� OD� HILFDFLD� GH� VX

FDSDFLGDG� GH� DGRSFLyQ� GH� GHFLVLRQHV� FXDQGR� HO� Q~PHUR� GH� VXV� PLHPEURV� VH� LQFUHPHQWH

VXVWDQFLDOPHQWH��HO�Q~PHUR�GH�JREHUQDGRUHV�GH�ORV�%&1�FRQ�GHUHFKR�GH�YRWR�QR�H[FHGHUi�GH�TXLQFH�

'HVGH�HO�PRPHQWR�HQ�TXH�KD\D�PiV�GH�TXLQFH�JREHUQDGRUHV�GH�ORV�%&1��pVWRV�HMHUFLWDUiQ�VX�GHUHFKR

GH� YRWR� GH� DFXHUGR� FRQ� XQ� VLVWHPD� GH� URWDFLyQ�� /RV� PLHPEURV� GHO� &RPLWp� (MHFXWLYR� GHO� %&(

FRQVHUYDUiQ� VX� GHUHFKR�GH� YRWR�GH� IRUPD�SHUPDQHQWH�� (O� VLVWHPD�GH� URWDFLyQ� VH� KD� DUWLFXODGR� SDUD

JDUDQWL]DU� TXH� ORV� JREHUQDGRUHV� GH� ORV�%&1�FRQ�GHUHFKR�GH� YRWR�SHUWHQH]FDQ� D� (VWDGRV�PLHPEURV

TXH��HQ�FRQMXQWR��FRQVWLWX\DQ�XQD�SURSRUFLyQ� UHSUHVHQWDWLYD� GH� OD� HFRQRPtD� GH� OD� ]RQD�GHO� HXUR�� (Q

FRQVHFXHQFLD�� OD� IUHFXHQFLD�FRQ�TXH� ORV�JREHUQDGRUHV�GH� ORV�%&1�GH� OD�]RQD�GHO�HXUR� HMHUFLWDUiQ� VX

GHUHFKR� GH� YRWR� YDULDUi� HQ� IXQFLyQ� GH� XQ� LQGLFDGRU� GHO� WDPDxR� UHODWLYR� GH� OD� HFRQRPtD� GH� VXV

UHVSHFWLYRV� (VWDGRV�PLHPEURV�� /D� DVLJQDFLyQ� GH� ORV� JREHUQDGRUHV� D� ORV� GLVWLQWRV� JUXSRV� VH� KDUi� GH

DFXHUGR�FRQ�GLFKR�LQGLFDGRU��\�GHWHUPLQDUi� OD�IUHFXHQFLD�FRQ�OD�TXH�SRGUiQ�HPLWLU�VX�YRWR��(Q�OD�IDVH

LQLFLDO��KDEUi�GRV�JUXSRV�\��XQD�YH]�TXH�VH�KD\DQ�LQFRUSRUDGR�YHLQWLGyV�(VWDGRV�PLHPEURV�D�OD�]RQD�GHO

HXUR��KDEUi�WUHV�JUXSRV�
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7RGRV� ORV� JREHUQDGRUHV� GH� ORV� %&1� VHJXLUiQ� SDUWLFLSDQGR� HQ� ODV� GHOLEHUDFLRQHV� GHO� &RQVHMR� GH

*RELHUQR�\�DVLVWLUiQ�D�ODV�UHXQLRQHV�D�WtWXOR�SHUVRQDO�H�LQGHSHQGLHQWH��7RGRV�ORV�PLHPEURV�GHO�&RQVHMR

GH�*RELHUQR�HMHUFLWDUiQ�VX�GHUHFKR�GH�YRWR�GH�DFXHUGR�FRQ�HO�SULQFLSLR�GH�©XQ�PLHPEUR��XQ�YRWRª�

(O�&RQVHMR�GH�*RELHUQR��WDQ�SURQWR�FRPR�HO�7UDWDGR�GH�1L]D�HQWUH�HQ�YLJRU��DGRSWDUi�IRUPDOPHQWH�VX

GHFLVLyQ� GHILQLWLYD�PHGLDQWH� XQD� UHFRPHQGDFLyQ� GHO� %&(�� TXH� VHUi� UHPLWLUi� DO� &RQVHMR� GH� OD� 8(�� $

FRQWLQXDFLyQ�� HO� &RQVHMR� GH� OD� 8(�� UHXQLGR� HQ� VX� FRPSRVLFLyQ� GH� -HIHV� GH� (VWDGR� R� GH� *RELHUQR

GHFLGLUi�SRU�XQDQLPLGDG�VREUH�OD�EDVH�GH� OD� UHFRPHQGDFLyQ�GHO�%&(��\�SUHYLD�FRQVXOWD�D� OD�&RPLVLyQ

(XURSHD�\�DO�3DUODPHQWR�(XURSHR��VREUH�OD�UHIRUPD�GHO�VLVWHPD�GH�YRWDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�

6H�UHFRPHQGDUi�D�ORV�(VWDGRV�PLHPEURV�OD�UDWLILFDFLyQ�GH�OD�UHIRUPD�DFRUGDGD�GH�FRQIRUPLGDG�FRQ�VXV

UHVSHFWLYDV� QRUPDV� FRQVWLWXFLRQDOHV�� /D� UHIRUPD� QR� PRGLILFDUi� HO� SURFHGLPLHQWR� GH� YRWDFLyQ� FRQ

SRQGHUDFLyQ� GH� YRWR� DSOLFDEOH� D� DTXpOODV� FXHVWLRQHV� VREUH� ODV� TXH� WRGRV� ORV� JREHUQDGRUHV� YRWDQ� HQ

UHSUHVHQWDFLyQ�GH�VXV�UHVSHFWLYRV�%&1�HQ�VX�FDOLGDG�GH�DFFLRQLVWDV�GHO�%&(�
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&RQIRUPH�D�ORV�WpUPLQRV�GH�OD�SURSXHVWD��HO�Q~PHUR�GH�JREHUQDGRUHV�GH�ORV�%&1�FRQ�GHUHFKR�GH�YRWR

QR� H[FHGHUi� GH� TXLQFH� HQ� QLQJ~Q� PRPHQWR�� 7DQ� SURQWR� FRPR� HO� Q~PHUR� GH� (VWDGRV� PLHPEURV

SHUWHQHFLHQWHV�D�OD�]RQD�GHO�HXUR�H[FHGD�GH�TXLQFH��FRPHQ]DUi�D�DSOLFDUVH�XQ�VLVWHPD�GH�URWDFLyQ�GHO

GHUHFKR� GH� YRWR�� DUWLFXODGR� HQ� EDVH� D� OD� FRQVWLWXFLyQ� GH� JUXSRV� GH� JREHUQDGRUHV� GH� ORV� %&1�� /RV

PLHPEURV�GHO�&RPLWp�(MHFXWLYR�GHO�%&(�FRQVHUYDUiQ�VX�GHUHFKR�GH�YRWR�GH�IRUPD�SHUPDQHQWH�

(O�VLVWHPD�GH�URWDFLyQ�DFRUGDGR�UHVSHWD�XQD�VHULH�GH�SULQFLSLRV�FODYH�TXH�KDQ�JXLDGR�ODV�GHOLEHUDFLRQHV

GHO�&RQVHMR�GH�*RELHUQR�

�� ©8Q�PLHPEUR��XQ�YRWRª�\�SDUWLFLSDFLyQ�DG�SHUVRQDP

7RGRV�ORV�PLHPEURV�GHO�&RQVHMR�GH�*RELHUQR�VHJXLUiQ�DVLVWLHQGR�D� ODV� UHXQLRQHV�D� WtWXOR�SHUVRQDO�H

LQGHSHQGLHQWH��\�ORV�JREHUQDGRUHV�GH�ORV�%&1�TXH�HMHUFLWHQ�VX�GHUHFKR�GH�YRWR�OR�KDUiQ�HQ�DSOLFDFLyQ

GHO�SULQFLSLR�GH�©XQ�PLHPEUR��XQ�YRWRª�

�� ©5HSUHVHQWDWLYLGDGª

(Q�WRGR�PRPHQWR��ORV�JREHUQDGRUHV�GH�ORV�%&1�FRQ�GHUHFKR�GH�YRWR�KDEUiQ�GH�SHUWHQHFHU�D�(VWDGRV

PLHPEURV�TXH��HQ�FRQMXQWR��FRQVWLWX\DQ�XQD�SURSRUFLyQ�UHSUHVHQWDWLYD�GH�OD�HFRQRPtD�GH�OD�]RQD�GHO

HXUR��(Q�FRQVHFXHQFLD��ORV�JREHUQDGRUHV�GH�ORV�GLVWLQWRV�%&1�QR�SRGUiQ�HMHUFLWDU�HO�GHUHFKR�GH�YRWR

FRQ�OD�PLVPD�IUHFXHQFLD�

/RV�JREHUQDGRUHV�GH�ORV�%&1�VHUiQ�DVLJQDGRV�D�GLVWLQWRV�JUXSRV��/D�DVLJQDFLyQ�GH�ORV�JREHUQDGRUHV�GH

ORV�%&1�D�HVWRV�JUXSRV�VH�KDUi�GH�DFXHUGR�FRQ� OD�SRVLFLyQ�GH�VXV�UHVSHFWLYRV�(VWDGRV�PLHPEURV�HQ

XQD� HVFDOD� TXH� PLGH� VX� SDUWLFLSDFLyQ� HQ� HO� WRWDO� GH� OD� ]RQD� GHO� HXUR� FRQIRUPH� D� XQ� LQGLFDGRU� GH

©UHSUHVHQWDWLYLGDGª��(O�HOHPHQWR�SULQFLSDO�GH�GLFKR�LQGLFDGRU�VHUi�HO�SURGXFWR�LQWHULRU�EUXWR��3,%��GHO

(VWDGR� PLHPEUR� \�� HO� VHJXQGR�� HO� YROXPHQ� GHO� DFWLYR� GHO� EDODQFH� DJUHJDGR� GH� ODV� LQVWLWXFLRQHV

ILQDQFLHUDV�PRQHWDULDV��7$%6�0),��HVWDEOHFLGDV�HQ�HO�WHUULWRULR�GHO�(VWDGR�PLHPEUR�GH�TXH�VH�WUDWH��HQ

UHFRQRFLPLHQWR�GHO�SHVR�HVSHFtILFR�GHO�VHFWRU�ILQDQFLHUR�HQ�ODV�GHFLVLRQHV�GH� ORV�EDQFRV�FHQWUDOHV��/D

SRQGHUDFLyQ�UHODWLYD�GH�HVWRV�GRV�HOHPHQWRV�HV�OD�VLJXLHQWH������HO�3,%�\�����HO�7$%6�0),�

�� (VWDELOLGDG�\�DXWRPDWLVPR

'H�DFXHUGR�FRQ�HO�VLVWHPD�GH�URWDFLyQ�SURSXHVWR��WDQWR�HO�WDPDxR�GH�ORV�JUXSRV��FRPR�OD�IUHFXHQFLD�GH

HPLVLyQ�GH�YRWR�GH�ORV�JREHUQDGRUHV�GH�ORV�%&1�VH�LUi�PRGLILFDQGR�D�PHGLGD�TXH�YD\D�DPSOLiQGRVH�OD

]RQD� GHO� HXUR� KDVWD� FRQWDU� FRQ� YHLQWLVLHWH� (VWDGRV� PLHPEURV�� HV� GHFLU�� ORV� (VWDGRV� PLHPEURV� TXH

DFWXDOPHQWH�SHUWHQHFHQ�D�OD�8(�\�ORV�GRFH�SDtVHV�FDQGLGDWRV�D�OD�DGKHVLyQ�HQXPHUDGRV�HQ�HO�3URWRFROR

VREUH�OD�DPSOLDFLyQ�DQH[R�DO�7UDWDGR�GH�1L]D

7HQLHQGR�HQ�FXHQWD�HVWRV�UHTXLVLWRV��XQD�YH]�TXH�HO�Q~PHUR�GH�(VWDGRV�PLHPEURV�GH�OD�]RQD�GHO�HXUR

VHD�VXSHULRU�D�TXLQFH��\�PLHQWUDV�VHD�LQIHULRU�D�YHLQWLGyV��VH�LQWURGXFLUi�XQ�VLVWHPD�GH�URWDFLyQ�TXH�VH

UHJLUi�SRU�ODV�VLJXLHQWHV�UHJODV�

D� (O� SULPHU� JUXSR�HVWDUi� FRPSXHVWR�SRU� ORV� FLQFR� JREHUQDGRUHV� GH� ORV�%&1�GH� OD� ]RQD� GHO� HXUR�



�

FX\RV� (VWDGRV� PLHPEURV� RFXSHQ� ODV� SULPHUDV� SRVLFLRQHV� GH� OD� HVFDOD� GH� SDtVHV�� FRQIRUPH� DO

LQGLFDGRU�PHQFLRQDGR�DQWHULRUPHQWH��TXH�FRPSDUWLUiQ�FXDWUR�YRWRV�

E� (O�VHJXQGR�JUXSR�HVWDUi�FRPSXHVWR�SRU�ORV�JREHUQDGRUHV�GH�ORV�%&1�GH�ORV�SDtVHV�UHVWDQWHV��TXH

FRPSDUWLUiQ�RQFH�YRWRV�

(VWD�GLVWULEXFLyQ�GH�ORV�GHUHFKRV�GH�YRWR�HQWUH�ORV�GRV�JUXSRV�SRGUtD�WHQHU�TXH�DGDSWDUVH�LQLFLDOPHQWH�

GHSHQGLHQGR�GHO�Q~PHUR�GH�(VWDGRV�PLHPEURV�TXH�VH�LQFRUSRUHQ�D�OD�]RQD�GHO�HXUR��D�ILQ�GH�JDUDQWL]DU

TXH�OD�IUHFXHQFLD�GH�HPLVLyQ�GH�YRWR�HQ�HO�SULPHU�JUXSR�QR�VHD�LQIHULRU�TXH�HQ�HO�VHJXQGR�

'HVGH�HO�PRPHQWR�HQ�TXH�HO�Q~PHUR�GH�(VWDGRV�PLHPEURV�SHUWHQHFLHQWHV�D�OD�]RQD�GHO�HXUR�VXSHUH�HO

GH�YHLQWLXQR��FRPHQ]DUi�D�DSOLFDUVH�XQ�VLVWHPD�GH� URWDFLyQ� DUWLFXODGR� VREUH� WUHV� JUXSRV�� GH� DFXHUGR

FRQ�ODV�VLJXLHQWHV�UHJODV�

D� (O�SULPHU�JUXSR�HVWDUi�FRPSXHVWR��FRPR�DQWHULRUPHQWH��SRU�ORV�FLQFR�JREHUQDGRUHV�GH�ORV�%&1�GH

OD� ]RQD� GHO� HXUR� FX\RV� (VWDGRV�PLHPEURV�RFXSHQ� ODV� SULPHUDV� SRVLFLRQHV� GH� OD� HVFDOD� GH� SDtVHV�

FRQIRUPH�DO�LQGLFDGRU�PHQFLRQDGR��TXH�FRPSDUWLUiQ�FXDWUR�YRWRV�

E� (O�VHJXQGR�JUXSR�HVWDUi�FRPSXHVWR�SRU�XQ�Q~PHUR�GH�JREHUQDGRUHV�GH�ORV�%&1�TXH�UHSUHVHQWH�OD

PLWDG�GHO�Q~PHUR�WRWDO�GH�pVWRV��UHGRQGHDGR�DO�DO]D�VL�UHVXOWDVH�QHFHVDULR��VHOHFFLRQDGRV�GH�HQWUH

ODV�SRVLFLRQHV�VXEVLJXLHQWHV�GH�OD�HVFDOD�GH�SDtVHV��(VWRV�JREHUQDGRUHV�FRPSDUWLUiQ�RFKR�YRWRV��

F� (O� WHUFHU� JUXSR� HVWi� IRUPDGR� SRU� ORV� JREHUQDGRUHV� GH� ORV� %&1� GH� ORV� SDtVHV� UHVWDQWHV�� TXH

FRPSDUWLUiQ�WUHV�YRWRV�

/D�SURSXHVWD�FRQWHPSOD�TXH�OD�GHFLVLyQ�UHODWLYD�D�OD�DGDSWDFLyQ�LQLFLDO�GHO�VLVWHPD�GH�GLVWULEXFLyQ�GH�ORV

GHUHFKRV�GH�YRWR�HQ�GRV�JUXSRV�VHD�DGRSWDGD�SRU�HO�&RQVHMR�GH�*RELHUQR�SRU�PD\RUtD�GH�GRV�WHUFLRV

GH� WRGRV� VXV� PLHPEURV�� 6H� VHJXLUi� HO� PLVPR� SURFHGLPLHQWR� SDUD� OD� GHWHUPLQDFLyQ� GH� ODV� QRUPDV

FRQFUHWDV� SRU� ODV� TXH� VH� UHJLUi� OD� URWDFLyQ� GH� ORV� GHUHFKRV� GH� YRWR� HQ� FDGD� JUXSR�� DVt� FRPR� ODV

UHIHULGDV�D�OD�GXUDFLyQ�GHO�LQWHUYDOR�GH�URWDFLyQ�GHO�GHUHFKR�GH�YRWR�

/D�&RPLVLyQ�(XURSHD� IDFLOLWDUi� ORV�GDWRV�SDUD�HO�FiOFXOR�GH� ODV� UHVSHFWLYDV�SDUWLFLSDFLRQHV�HQ�HO�3,%� D

SUHFLRV�GH�PHUFDGR��\�VHUiQ�GH�DSOLFDFLyQ�ODV�QRUPDV�DGRSWDGDV�SRU�HO�&RQVHMR�GH�OD�8(��FRQIRUPH�VH

GLVSRQH�HQ�HO�DUWtFXOR������GH�ORV�(VWDWXWRV��SDUD�HO�FiOFXOR�GH�OD�FODYH�SDUD�OD�VXVFULSFLyQ�GHO�FDSLWDO�GHO

%&(��(O�%&(��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HJODPHQWR��&(��1����������GHO�&RQVHMR�GH����GH

QRYLHPEUH� GH� ����� VREUH� OD� REWHQFLyQ� GH� LQIRUPDFLyQ� HVWDGtVWLFD� SRU� HO� %DQFR� &HQWUDO� (XURSHR�

GHWHUPLQDUi�ORV�GDWRV�SDUD�HO�FiOFXOR�GH�ODV�SDUWLFLSDFLRQHV�HQ�HO�7$%6�0),��(VWRV�GDWRV�VH�DFWXDOL]DUiQ

FDGD�FLQFR�DxRV�

8QD� YH]� TXH� HO� 7UDWDGR� GH� 1L]D� HQWUH� HQ� YLJRU�� SUHYLVLEOHPHQWH� HO� �� GH� IHEUHUR� GH� ������ HO� %&(

DGRSWDUi� \� SUHVHQWDUi� XQD� UHFRPHQGDFLyQ� IRUPDO� D� ILQ� GH� FRQIHULU� IRUPD� MXUtGLFD� D� OD� SURSXHVWD� GH

UHIRUPD�GH�VX�VLVWHPD�GH�YRWR��(O�&RQVHMR�GH�OD�8(��UHXQLGR�HQ�VX�FRPSRVLFLyQ�GH�-HIHV�GH�(VWDGR�R�GH

*RELHUQR� GHFLGLUi� SRU� XQDQLPLGDG�� VREUH� OD� EDVH� GH� GLFKD� UHFRPHQGDFLyQ�� \� SUHYLD� FRQVXOWD� D� OD

&RPLVLyQ�(XURSHD�\�DO�3DUODPHQWR�(XURSHR��VREUH�OD�SURSXHVWD�GH�PRGLILFDFLyQ�GHO�VLVWHPD�GH�YRWR�HQ

HO� VHQR� GHO� &RQVHMR� GH� *RELHUQR�� 6H� UHFRPHQGDUi� D� ORV� (VWDGRV� PLHPEURV� OD� UDWLILFDFLyQ� GH� ODV

PRGLILFDFLRQHV�DFRUGDGDV�GH�FRQIRUPLGDG�FRQ�VXV�UHVSHFWLYDV�QRUPDV�FRQVWLWXFLRQDOHV�
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%DQFR�&HQWUDO�(XURSHR

'LYLVLyQ�GH�3UHQVD�H�,QIRUPDFLyQ

.DLVHUVWUDVVH�����'�������)UDQNIXUW�DP�0DLQ
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,QWHUQHW��KWWS���ZZZ�HFE�LQW

6H�SHUPLWH�VX�UHSURGXFFLyQ��VLHPSUH�TXH�VH�FLWH�OD�IXHQWH


