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'HVGH�HO���GH� MXOLR�GH������� ODV�HQWLGDGHV�GH�FUpGLWR�GH� OD�8(�KDQ�HVWDGR�REOLJDGDV��HQ�YLUWXG�GH�XQ

5HJODPHQWR�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH�OD�8(��D�DSOLFDU� OD�PLVPD�FRPLVLyQ�D� ORV�SDJRV

WUDQVIURQWHUL]RV� \� QDFLRQDOHV� HQ� HXURV� HIHFWXDGRV� FRQ� WDUMHWD��� $� SDUWLU� GHO� �� GH� MXOLR� GH� ������ VH

DSOLFDUi�D� ODV� WUDQVIHUHQFLDV�HO�PLVPR�SULQFLSLR�GH� LJXDOGDG�GH�FRPLVLRQHV�SDUD� ORV�SDJRV�QDFLRQDOHV�\

WUDQVIURQWHUL]RV�� OR� TXH� SRGUtD� VXSRQHU� HO� FREUR� GH� XQD� FRPLVLyQ� PiV� UHGXFLGD� D� ODV� WUDQVIHUHQFLDV

WUDQVIURQWHUL]DV��3DUD�EHQHILFLDUVH�GH� OD�DSOLFDFLyQ�GH�HVWH�SULQFLSLR�� ODV� WUDQVIHUHQFLDV� KDQ�GH� FXPSOLU

GHWHUPLQDGRV�FULWHULRV��HO� LPSRUWH�QR�GHEH�H[FHGHU�GH�����������HXURV�\�HQ� OD�RUGHQ�GHEH� ILJXUDU�HO

Q~PHUR�LQWHUQDFLRQDO�GH�FXHQWD�EDQFDULD��,%$1��GHO�EHQHILFLDULR�\�HO�FyGLJR�GH�LGHQWLILFDFLyQ�GHO�EDQFR

�%,&��GH�OD�HQWLGDG�UHFHSWRUD��/DV�yUGHQHV�GH�SDJR�TXH�QR�VH�DMXVWHQ�D�HVWDV�FRQGLFLRQHV�SXHGHQ�HVWDU

VXMHWDV�DO�FREUR�GH�WDULIDV�VXSOHPHQWDULDV�SRU�SDUWH�GH�ODV�HQWLGDGHV�GH�FUpGLWR�

3DUD�ORV�FOLHQWHV�GH�ODV�HQWLGDGHV��HO�5HJODPHQWR�FRQVWLWX\H�XQ�SDVR�DGHODQWH�HQ�OD�LPSODQWDFLyQ�GH�XQD

]RQD�~QLFD�GH�SDJRV�SDUD�HO�HXUR� �=83(���1R�REVWDQWH��~QLFDPHQWH�SXHGHQ�EHQHILFLDUVH� XWLOL]DQGR�HO

,%$1�\�HO�%,&��7RGRV� ORV�SDUWLFLSDQWHV�H� LQWHUHVDGRV�HQ�HO�FLFOR�GH�SDJR� �HQWLGDGHV�GH�FUpGLWR�\�VXV

FOLHQWHV��WDQWR�SDUWLFXODUHV�FRPR�HPSUHVDV��DGHPiV�GH�ORV�RSHUDGRUHV�GH�ORV�VLVWHPDV�GH�SDJR��KDQ�GH

DGRSWDU�HVWDV�QRUPDV�LQWHUQDFLRQDOHV�DPSOLDPHQWH�HVWDEOHFLGDV�

0LHQWUDV�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�FOLHQWHV��OD�H[LVWHQFLD�GH�OD�=83(�QR�VXSRQH�QLQJ~Q�HVIXHU]R

GH�DGDSWDFLyQ��HO�VHFWRU�EDQFDULR�QHFHVLWD�D~Q�GHVSOHJDU�XQ�HVIXHU]R�FRQVLGHUDEOH�SDUD�SRQHU�D�SXQWR�OD

LQIUDHVWUXFWXUD�QHFHVDULD�TXH�SHUPLWD�RIUHFHU�VHUYLFLRV�TXH�FXPSODQ�ODV�FRQGLFLRQHV�GHO�5HJODPHQWR�GH

PDQHUD�UHQWDEOH��$FWXDOPHQWH� ODV�HQWLGDGHV�HVWiQ�HODERUDQGR�\�SRQLHQGR�HQ�SUiFWLFD� VX� FRQFHSWR�GH
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�� 5HJODPHQWR��&(��1������������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�GH����GH�GLFLHPEUH�GH������VREUH� ORV�SDJRV�WUDQVIURQWHUL]RV�HQ

HXURV�
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XQD� LQIUDHVWUXFWXUD� GH� SDJRV�PRGHUQD� TXH� UHVSRQGD� D� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV� GH� OD� ]RQD� GHO

HXUR�\�FXHQWH�FRQ�ODV�YHQWDMDV�GH�OD�LQQRYDFLyQ�WHFQROyJLFD�

(O�%&(�SXEOLFD�KR\�HO�©,QIRUPH�VREUH�OD�HYROXFLyQ�KDFLD�XQD�]RQD�~QLFD�GH�SDJRV�SDUD�HO�HXURª�HQ�HO

TXH�VH�DQDOL]DQ�HVWRV�SURJUHVRV�UHFLHQWHV��(Q�HO�GRFXPHQWR�©(XURODQG��2XU�6LQJOH�3D\PHQW�$UHD�ª��PD\R

GHO��������HO�VHFWRU�EDQFDULR�HXURSHR�IRUPXOy�VX�SURSXHVWD�GH�HVWUDWHJLD�SDUD�OD�FUHDFLyQ�GH�XQD�=83(

HQ�OD�TXH�QR�H[LVWDQ�GLIHUHQFLDV�HQWUH�HO�FRVWH�GH�ORV�VHUYLFLRV�GH�ORV�SHTXHxRV�SDJRV�QDFLRQDOHV�\� ORV

WUDQVIURQWHUL]RV�D�SDUWLU�GHO�������(O�(XURVLVWHPD�VH�FRQJUDWXOD�GH�TXH�ODV�HQWLGDGHV�GH�FUpGLWR�KD\DQ

LQWHQVLILFDGR�VXV�HVIXHU]RV�SDUD� ORJUDU�HVWH�REMHWLYR��/D�HVWUXFWXUD�RUJDQL]DWLYD�GH�VX�SULQFLSDO�yUJDQR

UHFWRU�� HO� &RQVHMR� (XURSHR� GH� 3DJRV� �KWWS���ZZZ�HXURSHDQSD\PHQWVFRXQFLO�RUJ���� KD� TXHGDGR

HVWDEOHFLGD��\�ORV�SULPHURV�UHVXOWDGRV�GH�VXV�WUDEDMRV�\D�VH�KDQ�PDWHULDOL]DGR�� ODV�HQWLGDGHV�GH�FUpGLWR

KDQ�FRQYHQLGR�XQD�HVWUXFWXUD�ySWLPD�SDUD�HO�SURFHVDPLHQWR�GH�ORV�SHTXHxRV�SDJRV�WUDQVIURQWHUL]RV�HQ

HXURV� \� KDQ� DGRSWDGR� GLYHUVDV� FRQYHQFLRQHV� DSOLFDEOHV� D� ORV� VHUYLFLRV� EiVLFRV� GH� WUDQVIHUHQFLDV

WUDQVIURQWHUL]DV��6LQ�HPEDUJR��HQ�GLYHUVRV�iPELWRV��D~Q�HV�QHFHVDULR�HVSHFLILFDU�GHWHUPLQDGRV�DVSHFWRV

GH�ODV�HWDSDV�GHO�HVWDEOHFLPLHQWR�GH�XQD�]RQD�~QLFD�GH�SDJRV�SDUD�HO�HXUR��/D�SXHVWD�HQ�SUiFWLFD�GH�ODV

QRUPDV� DSOLFDEOHV� D� ORV� SDJRV� WUDQVIURQWHUL]RV� PXHVWUD� XQ� FLHUWR� UHWUDVR� HQ� UHODFLyQ� FRQ� ORV

FRPSURPLVRV� DVXPLGRV� SRU� ODV� HQWLGDGHV�� (O� (XURVLVWHPD� VHJXLUi� DWHQWDPHQWH� ORV� SURJUHVRV� GH� ODV

HQWLGDGHV�HQ�UHODFLyQ�FRQ�HO�HVWDEOHFLPLHQWR�GH�OD�=83(��$�HVWRV�HIHFWRV��WLHQH�SUHYLVWR�HYDOXDU�GLFKRV

SURJUHVRV� HQ� IXQFLyQ� GH� LQGLFDGRUHV� HVSHFtILFRV�� VREUH� ORV� FXDOHV� LQVWD� D� ODV� HQWLGDGHV� GH� FUpGLWR� D

HPLWLU�LQIRUPHV�UHJXODUPHQWH�

(O�(XURVLVWHPD�DSR\D�HO� WUDEDMR� GHO� VHFWRU� EDQFDULR� HQ� UHODFLyQ� FRQ� OD�=83(�� HQ� HO�PRPHQWR� DFWXDO�

GHVHPSHxD�XQ�SDSHO�GH�FDWDOL]DGRU�GHO�FDPELR��GH�REVHUYDGRU�DFWLYR�GH�HVWRV�WUDEDMRV��1R�REVWDQWH��HQ

HO� VXSXHVWR� GH� TXH� OD� FDSDFLGDG� GHO� VHFWRU� EDQFDULR� SDUD� ORJUDU� XQ� SURJUHVR� VDWLVIDFWRULR� KDFLD� HO

HVWDEOHFLPLHQWR� GH� OD� =83(� UHVXOWDVH� LQVXILFLHQWH�� HO� (XURVLVWHPD� SRGUtD� LQWHQVLILFDU� VX� LQWHUYHQFLyQ�

XWLOL]DQGR�PiV�DFWLYDPHQWH�VXV�LQVWUXPHQWRV�QRUPDWLYRV�

(O�©,QIRUPH�VREUH�OD�HYROXFLyQ�KDFLD�XQD�]RQD�~QLFD�GH�SDJRV�SDUD�HO�HXURª��SXEOLFDGR�KR\�HQ�LQJOpV��VH

SXEOLFDUi�SUy[LPDPHQWH�HQ�WRGDV�ODV�OHQJXDV�RILFLDOHV�GH�OD�&RPXQLGDG�


