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'H �DFXHUGR �FRQ �OR �SUHYLVWR �HQ �HO �DUWtFXOR ����� �DSDUWDGR ��� �GH �OD �/H\ �GH
6RFLHGDGHV�GH�&DSLWDO��VH�FRPXQLFD�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH��QNHPLD
,8&7�*URXS��6�$���,1.(0,$��HQ�VX�VHVLyQ�GH����GH�DEULO�GH�������DO�DPSDUR�GH�OD
DXWRUL]DFLyQ�FRQIHULGD�SRU�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�FHOHEUDGD�HO����GH�MXQLR
GH�������DGRSWy��HQWUH�RWURV��HO �DFXHUGR�GH�DPSOLDU�HO �FDSLWDO �VRFLDO�PHGLDQWH
DSRUWDFLRQHV�GLQHUDULDV��FRQ�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�

/D�DPSOLDFLyQ�GH�FDSLWDO�DFRUGDGD�DVFLHQGH�D�����������HXURV��PHGLDQWH�OD
HPLVLyQ�GH�����������QXHYDV�DFFLRQHV��SRU�XQ�YDORU�QRPLQDO�GH��������FpQWLPRV�GH
HXUR�SRU�DFFLyQ��FRQ�SULPD�GH�HPLVLyQ�GH��������¼�FpQWLPRV�GH�HXUR�SRU�FDGD
DFFLyQ��SRU�OR�TXH�HO�WLSR�GH�HPLVLyQ�WRWDO�HV�GH��������¼�FpQWLPRV�GH�HXUR��6H
SUHYLy�H[SUHVDPHQWH�OD�SRVLELOLGDG�GH�VXVFULSFLyQ�LQFRPSOHWD��(O�YDORU�WRWDO�GH�OD
HPLVLyQ�DVFLHQGH��SRU�WDQWR��D���������������¼�

/DV�QXHYDV�DFFLRQHV�VRQ�RUGLQDULDV�\�RWRUJDUiQ�D�VXV�WLWXODUHV�ORV�PLVPRV
GHUHFKRV �HFRQyPLFRV �\ �SROtWLFRV �TXH �ODV �TXH �VH �HQFXHQWUDQ �DFWXDOPHQWH �HQ
FLUFXODFLyQ��D�SDUWLU�GH�TXH�TXHGHQ�LQVFULWDV�D�VX�QRPEUH�HQ�ORV�UHJLVWURV�GH�OD
�6RFLHGDG�GH�*HVWLyQ�GH�ORV�6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ
GH�9DORUHV��6�$����,EHUFOHDU��

3URFHVR�GH�VXVFULSFLyQ�

6H�UHFRQRFH�HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�D�ORV�WLWXODUHV�GH�DFFLRQHV�GH
OD �6RFLHGDG� �GH �FRQIRUPLGDG �FRQ �OR �SUHYLVWR �HQ �HO �DUWtFXOR ���� �GH �OD �/H\ �GH
6RFLHGDGHV�GH�&DSLWDO��HQ�OD�SURSRUFLyQ�GH�XQD�����DFFLyQ�QXHYD�SRU�FDGD�RFKR����
DQWLJXDV� �7HQGUiQ �WDO �GHUHFKR �GH �VXVFULSFLyQ �SUHIHUHQWH �ORV �LQYHUVRUHV �TXH
DSDUH]FDQ�OHJLWLPDGRV�FRPR�WDOHV�HQ�ORV�UHJLVWURV�FRQWDEOHV�GH�,EHUFOHDU�\�GH�VXV
(QWLGDGHV�3DUWLFLSDQWHV��D�ODV�������KRUDV�GHO�GtD�GH�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ
2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO��HQ�DGHODQWH��%RUPH��GHO�DQXQFLR�GHO�DXPHQWR�GH
FDSLWDO��HV�GHFLU��HO�GtD�DQWHULRU�DO�GH�LQLFLR�GHO�3HULRGR�GH�VXVFULSFLyQ�SUHIHUHQWH��

/RV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�VHUiQ�WUDQVPLVLEOHV�HQ�ODV�PLVPDV
FRQGLFLRQHV�GH�ODV�DFFLRQHV�GH�TXH�GHULYHQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO
DUWtFXOR�������GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO� �(Q�FRQVHFXHQFLD��WHQGUiQ
GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�ORV�DFFLRQLVWDV�GH�OD�6RFLHGDG�TXH�QR�KXELHUDQ
WUDQVPLWLGR�VXV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�\�ORV�WHUFHURV�LQYHUVRUHV�TXH
DGTXLHUDQ�WDOHV�GHUHFKRV�HQ�HO�PHUFDGR�HQ�XQD�SURSRUFLyQ�VXILFLHQWH�SDUD�VXVFULELU
QXHYDV�DFFLRQHV�

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������DSDUWDGR����GH�OD�/H\�GH
6RFLHGDGHV�GH�&DSLWDO��HO�SHULRGR�GH�VXVFULSFLyQ�SUHIHUHQWH�SDUD�ORV�$FFLRQLVWDV
OHJLWLPDGRV�H �LQYHUVRUHV �LQGLFDGRV �HQ �HO �DSDUWDGR�DQWHULRU� �VH �LQLFLDUi �HO �GtD
VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GHO�DXPHQWR�GH�FDSLWDO�HQ�HO�%RUPH�\�WHQGUi�XQD
GXUDFLyQ�GH�XQ�����PHV�

6H�KD�VROLFLWDGR�OD�QHJRFLDFLyQ�GH�ORV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�HQ�HO
0HUFDGR �$OWHUQDWLYR �%XUViWLO �D �SDUWLU �GHO �WHUFHU �GtD �KiELO �VLJXLHQWH �DO �GH �OD
SXEOLFDFLyQ �GHO �SUHVHQWH �DQXQFLR �\ �GXUDQWH �XQ �SOD]R �GH �FLQFR �GtDV �KiELOHV�

3DUD�HMHUFHU�ORV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH��ORV�LQYHUVRUHV�OHJLWLPDGRV
GHEHUiQ�GLULJLUVH�D�OD�(QWLGDG�GHSRVLWDULD�HQ�FX\R�UHJLVWUR�WHQJDQ�LQVFULWRV�ORV
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GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH��LQGLFDQGR�VX�YROXQWDG�GH�HMHUFHU�VX�GHUHFKR
GH�VXVFULSFLyQ�SUHIHUHQWH��/DV�yUGHQHV�TXH�VH�FUXFHQ�UHIHULGDV�DO�HMHUFLFLR�GHO
GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�VH�HQWHQGHUiQ�IRUPXODGDV�FRQ�FDUiFWHU�ILUPH�
LQFRQGLFLRQDO�H�LUUHYRFDEOH�\�FRQOOHYDQ�OD�VXVFULSFLyQ�GH�ODV�QXHYDV�DFFLRQHV�D�ODV
FXDOHV�VH�UHILHUHQ� �/RV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�QR�HMHUFLWDGRV�VH
H[WLQJXLUiQ�DXWRPiWLFDPHQWH�D�OD�ILQDOL]DFLyQ�GHO�SHULRGR�GH�VXVFULSFLyQ�SUHIHUHQWH�

)LQDOL]DGR�HO�3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH��OD�(QWLGDG�$JHQWH��HQ�VX�FDVR�
GHWHUPLQDUD�VL �KD\�DFFLRQHV�VREUDQWHV�SRU�VXVFULELU� �\�VH�DEULUi� �HQWRQFHV��HO
3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO�D�ILQ�GH�VX�GLVWULEXFLyQ�HQ�ODV�FRQGLFLRQHV�TXH
VH�HVWDEOHFHUiQ�

$�WDO �HIHFWR� �OD�(QWLGDG�$JHQWH�OR�SRQGUi�HQ�FRQRFLPLHQWR�GHO �&RQVHMR�GH
$GPLQLVWUDFLyQ�GH�OD�6RFLHGDG�QR�PiV�WDUGH�GHO�GtD�KiELO�VLJXLHQWH�D�OD�ILQDOL]DFLyQ
GHO �3HUtRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�\ �VH�LQLFLDUi�HO �3HUtRGR�GH�$VLJQDFLyQ
'LVFUHFLRQDO�

(O�3HUtRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO�WHQGUi�XQD�GXUDFLyQ�GH�GRV�GtDV�KiELOHV
GHVGH�TXH�OD�(QWLGDG�$JHQWH�VH�OR�FRPXQLTXH�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VHJ~Q
OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��'XUDQWH�HVWH�SHUtRGR�ORV�LQYHUVRUHV�SRGUiQ�FXUVDU
SHWLFLRQHV�GH�VXVFULSFLyQ�GH�DFFLRQHV�VREUDQWHV�DQWH�OD �(QWLGDG�$JHQWH� �/DV
SHWLFLRQHV �GH �VXVFULSFLyQ �UHDOL]DGDV �GXUDQWH �HVWH �3HUtRGR �GH �$VLJQDFLyQ
'LVFUHFLRQDO�VHUiQ�ILUPHV��LQFRQGLFLRQDOHV�H�LUUHYRFDEOHV��D�VDOYR�OD�IDFXOWDG�GHO
&RQVHMR�GH�GHFLGLU�VX�DGMXGLFDFLyQ�

$�OD�ILQDOL]DFLyQ�GH�GLFKR�SHUtRGR�OD�(QWLGDG�$JHQWH�FRPXQLFDUi�ODV�SHWLFLRQHV
FXUVDGDV�SRU �ORV�LQYHUVRUHV�DO �&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD �6RFLHGDG� �(O
&RQVHMR�GH�$GPLQLVWUDFLyQ�GHFLGLUi�GLVFUHFLRQDOPHQWH�OD�GLVWULEXFLyQ�GH�DFFLRQHV�D
IDYRU�GH�ORV�LQYHUVRUHV��VLQ�TXH�HQ�QLQJ~Q�FDVR�WHQJD�OD�FRQVLGHUDFLyQ�GH�RIHUWD
S~EOLFD�GH�DFXHUGR�FRQ�HO �DUWtFXOR������GHO �5HDO �'HFUHWR����������� �GH���GH
QRYLHPEUH�

/D �6RFLHGDG�FRPXQLFDUi �OD �DVLJQDFLyQ �GHILQLWLYD �GH �GLFKDV �DFFLRQHV �D �OD
(QWLGDG�$JHQWH�D�OD�ILQDOL]DFLyQ�GHO�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO��(Q�VX
FDVR��OD�(QWLGDG�$JHQWH�QRWLILFDUi�D�ORV�LQYHUVRUHV�DGMXGLFDWDULRV�HO�Q~PHUR�GH
DFFLRQHV �QXHYDV �TXH �OHV �KD �VLGR �DVLJQDGR �HQ �HO �3HULRGR �GH �$VLJQDFLyQ
'LVFUHFLRQDO�

1R�REVWDQWH�OR�SUHYLVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��OD�6RFLHGDG�SRGUi�HQ
FXDOTXLHU�PRPHQWR�GDU�SRU�FRQFOXLGR�HO�DXPHQWR�GH�FDSLWDO�GH�IRUPD�DQWLFLSDGD
XQD�YH]�FRQFOXLGR�HO�3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH��VLHPSUH�\�FXDQGR�KXELHVH
TXHGDGR�tQWHJUDPHQWH�VXVFULWR�

6H �DXWRUL]D �H[SUHVDPHQWH �OD �VXVFULSFLyQ �LQFRPSOHWD �GH �OD �DPSOLDFLyQ �GH
FDSLWDO��GH�PRGR�TXH�HO�FDSLWDO�VRFLDO�TXHGDUi�HIHFWLYDPHQWH�DPSOLDGR�HQ�OD�SDUWH
TXH�ILQDOPHQWH�UHVXOWH�VXVFULWD�\�GHVHPEROVDGD�XQD�YH]�FRQFOXLGR�HO�3HULRGR�GH
$VLJQDFLyQ�'LVFUHFLRQDO�

(O�GHVHPEROVR�tQWHJUR�GHO�SUHFLR�GH�HPLVLyQ�GH�FDGD�QXHYD�DFFLyQ�VXVFULWD�HQ
HMHUFLFLR�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�VH�KDUi�HIHFWLYR�HQ�HO�PRPHQWR�GH
SUHVHQWDU�OD�VROLFLWXG�GH�VXVFULSFLyQ�D�WUDYpV�GH�ODV�HQWLGDGHV�GHSRVLWDULDV�DQWH�ODV
TXH�VH�FXUVHQ�ODV�FRUUHVSRQGLHQWHV�yUGHQHV�

)LQDOPHQWH� �HO �GHVHPEROVR�tQWHJUR�GHO �SUHFLR �GH�HPLVLyQ�GH�ODV �DFFLRQHV
DVLJQDGDV�HQ�HO�SHULRGR�GH�DVLJQDFLyQ�GLVFUHFLRQDO�GHEHUi�UHDOL]DUVH�HQ�OD�FXHQWD
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GH�OD�6RFLHGDG�DELHUWD�DO�HIHFWR��QR�PiV�WDUGH�GH�ODV�������KRUDV�GHO�VLJXLHQWH�GtD
KiELO�WUDV�OD�ILQDOL]DFLyQ�GHO�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO�

,QFRUSRUDFLyQ�D�FRWL]DFLyQ�HQ�HO�0$%�

/D�6RFLHGDG�VROLFLWDUi�OD�LQFRUSRUDFLyQ�D�FRWL]DFLyQ�GH�ODV�QXHYDV�DFFLRQHV�HQ
HO�0HUFDGR�$OWHUQDWLYR�%XUViWLO�

/D�6RFLHGDG�KD�HODERUDGR�XQ�GRFXPHQWR�LQIRUPDWLYR�VREUH�HO�$XPHQWR�GH
&DSLWDO��HQ�ORV�WpUPLQRV�GH�OD�&LUFXODU�0$%���������TXH�KD�UHFLELGR�HO�LQIRUPH
IDYRUDEOH�GHO �&RPLWp�GH�&RRUGLQDFLyQ�H�,QFRUSRUDFLRQHV�GHO �0$%��(O �UHIHULGR
'RFXPHQWR�,QIRUPDWLYR�VH�HQFXHQWUD�D�GLVSRVLFLyQ�HQ�OD�ZHE�GH�OD�6RFLHGDG��KWWS���
ZZZ�LQNHPLD�FRP�� �\ �GHO �0$% ��KWWS���ZZZ�EROVDV\PHUFDGRV�HV�PDE�HVS�
PDUFRV�KWP��

0ROOHW�GHO�9DOOpV�����GH�MXQLR�GH��������'RQ�-RVHS�&DVWHOOV�L�%ROLDUW��3UHVLGHQWH
GHO �&RQVHMR�GH�$GPLQLVWUDFLyQ�GH��QNHPLD�,8&7�*URXS� �6�$�� �\ �'RQ�$QWRQLR
0DQXHO�$UFR�7RUUHV��6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH��QNHPLD�,8&7
*URXS��6�$�

,'��$�����������
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