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8Q�-DPERUHH�VLQ�YLDMHV 
(O�HYHQWR�6FRXW�PiV�JUDQGH�GHO�PXQGR 

¢4XLHUHV�DVLVWLU�D�XQ�-DPERUHH�6FRXW"�¢4XLHUHV�DVLVWLU�FDGD�DxR�HQ�
OXJDU�GH�HVSHUDU�FXDWUR�DxRV" 

¢4Xp� WDO� DVLVWLU� DQXDOPHQWH�
DO� ³-DPERUHH� HQ� HO� $LUH� -�
-DPERUHH�HQ�HO�,QWHUQHW´" 

(O� ³-DPERUHH� HQ� HO� $LUH� -�
-DPERUHH� HQ� HO� ,QWHU�
QHW´� �-27$--27,�� VH� UHDOL]D�
FDGD�DxR��HO�WHUFHU�ILQ�GH�VH�
PDQD� GH� 2FWXEUH�� \� SDUWLFL�
SDQ�PiV� GH� ����PLOORQHV� GH�
6FRXWV� GH�PiV� GH� ���� SDtVHV�� 8WLOL]D� WHFQRORJtD� GH� FRPXQLFDFLyQ�
PRGHUQD�SDUD�RIUHFHU�D�ORV�6FRXWV�OD�H[FLWDQWH�RSRUWXQLGDG�GH�KD�
FHU�DPLJRV�GH�RWURV�SDtVHV�VLQ�VLTXLHUD�VDOLU�GH�FDVD� 

(O� -27$--27,� HV� XQ� HYHQWR� RILFLDO� GH� OD� 2UJDQL]DFLyQ� 0XQGLDO� GHO�
0RYLPLHQWR�6FRXW��2006���(O�-27$--27,�HV�XQ�HYHQWR�GHO�3URJUD�
PD�GH�-yYHQHV��SHQVDGR�SDUD�MyYHQHV�GHO�0RYLPLHQWR�6FRXW��GH�WR�
GDV�ODV�HGDGHV� 

(O�SURSyVLWR�GHO�-27$--27,�HV�SHUPLWLU�\�DQLPDU�D�ORV�6FRXWV�GH�WR�
GR�HO�PXQGR�D�FRPXQLFDUVH�HQWUH�Vt�D�WUDYpV�GH�OD�UDGLR�DPDWHXU�\�
GH� ,QWHUQHW�� SURSRUFLRQDQGR� XQD� GLYHUWLGD� H[SHULHQFLD� 6FRXW� TXH�
SURPXHYH�HO�VHQWLGR�GH�SHUWHQHQFLD�D�XQ�0RYLPLHQWR�6FRXW�JOREDOL�
]DGR�� 

��� 
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¢4Xp�SXHGHV�KDFHU�GXUDQWH�HO�-27$--27," 

/R�PiV�GLYHUWLGR�SXHGH�YHQLU�GH�FRQYHUVDFLRQHV�FRQ�RWURV�6FRXWV��GH�WX�PLV�
PD�FLXGDG��GH�RWUR�GHSDUWDPHQWR�GHO�SDtV�R�GH�FXDOTXLHU�SDUWH�GHO�PXQGR��
3XHGH�FRPSDUWLU�KLVWRULDV�VREUH�WXV�H[SHULHQFLDV�6FRXW�� ORV�FDPSDPHQWRV�D�

ORV�TXH� IXLVWH��HO� FOLPD�HQ� WX�]R�
QD��WX�JUXSR�6FRXW��WX�FRPXQLGDG�
\�WX�FXOWXUD� 

7DPELpQ� KD\� XQD� VHULH� GH� DFWLYL�
GDGHV� HQ� ODV� TXH� SXHGHV�SDUWLFL�
SDU�GXUDQWH�HO�ILQ�GH�VHPDQD�TXH�
GXUD�HO�-27$--27,���eVWDV�VRQ�VyOR�
DOJXQDV� 

· -DP3X]� -� $EUHYLDWXUD� GH� -DPERUHH� 3X]]OH� �5RPSHFDEH]DV� GHO� -DPER�
UHH��TXH� LPSOLFD�HO� LQWHUFDPELR�GH� FyGLJRV�HQWUH�GLIHUHQWHV�XELFDFLRQHV�
GHO�PXQGR��KWWS���MRWDMRWL�LQIR�MDPSX]� 

/D�$VRFLDFLyQ� GH� 6FRXWV� GH� %ROLYLD� �$6%��KD�HOHJLGR�HO�-DP3X]� FRPR�OD�
DFWLYLGDG�FHQWUDO�GHO�-27$--27,�GH�HVWH�DxR��DVt�TXH�LQIyUPDWH�PiV��SDUD�
QR�SHUGHUWH�OD�GLYHUVLyQ��KWWS���MRWDMRWL�VFRXWVGHEROLYLD�RUJ 

· $FWLYLGDGHV� \� UHWRV�-�+D\�PXFKDV�DFWLYLGDGHV�\�UHWRV�SXEOLFDGRV�HQ�HO�
VLWLR�ZHE�GHO�-27$--27,��ÒVDORV�FRPR�PHMRU�WH�SDUH]FD�SDUD�WX�JUXSR�R�
XQLGDG� 6FRXW�� KWWS���
MRWDMRWL�LQIR�DFWLYLWLHV� 

· 0LQHFUDIW� HQ� 6FRXW/LQN�-�
(VWH� HV� XQ� MXHJR� HQ� OtQHD�
HQWUH� 6FRXWV� D� ORV� TXH� OHV�
JXVWD� FRPSHWLU�� KWWSV���
ZZZ�VFRXWOLQN�QHW�
PLQHFUDIW�DERXW� 

��� 
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· -RKQ�%RQW�-�(O�GHVDItR�VXSUHPR�GH�FRPXQLFDFLyQ�D�WUDYpV�GH�OD�UDGLR�DIL�
FLRQDGRV��KWWS���MRWDMRWL�LQIR�MRKQ-ERQW� 

$GHPiV��GHEHV�HVWDU�PX\�DWHQWR�SRUTXH�FDGD�DxR�VH�SXEOLFDQ�QXHYDV�DYHQ�
WXUDV�\�MXHJRV�� 

¢&yPR�SXHGHV�SDUWLFLSDU�GHO�-27$--27," 

/D�PHMRU�PDQHUD�HV�HQFRQWUDU�XQD�HVWDFLyQ� -27$--27,�\�SDUWLFLSDU�GH�ODV�
DFWLYLGDGHV�TXH�KDQ�SUHSDUDGR�DKt� 

3DUD�HQFRQWUDU�XQD�HVWDFLyQ�-27$--27,� ORFDO��SULPHUR�SRQWH�HQ�FRQWDFWR�FRQ�
WX�JUXSR�6FRXW�\�YH�VL�HV�TXH�HOORV�YDQ�D�WHQHU�XQD�HVWH�DxR��6L�HV�TXH�WX�
JUXSR�QR�WHQGUi�VX�SURSLD�HVWDFLyQ��YH�VL�HV�TXH�DOJ~Q�JUXSR�GH�WX�FLXGDG�VL�
OD�WHQGUi�\�StGHOHV�SDUWLFLSDU�FRQ�HOORV��£VHJXUR�TXH�WH�DFHSWDQ�� 

)LQDOPHQWH�� VL�QR�KDV�FRQVHJXLGR�GDU�
FRQ� XQD� HVWDFLyQ� -27$--27,�� FDVL�
SRU�WHUPLQDU�VHSWLHPEUH�R�D�SULQFLSLRV�
GH� RFWXEUH�� UHYLVD� OD� OLVWD� GH� LQVFULS�
FLyQ�GHO�-27$--27,�SDUD�YHU�VL�KD\�DO�
JXQD� HVWDFLyQ� -27$--27,� FHUFD� GH�
WL�� 

6L�HV�TXH�QR�HQFRQWUDVWH�QLQJXQD��HQ�
WRQFHV�SXHGHV�DFWLYDUWH�WX�PLVPR�FR�
PR� 6FRXW� LQGHSHQGLHQWH� D� WUDYpV� GH�
6FRXW/LQN��KWWSV���ZZZ�VFRXWOLQN�QHW� 

5HFXHUGD�TXH�VLHPSUH�HV�PHMRU�SDUWL�
FLSDU� FRPR� SDUWH� GH� WX� JUXSR� 6FRXW��
£HV�PiV�GLYHUWLGR��$GHPiV�TXH�DO�VHU�SDUWH�GH�XQD�HVWDFLyQ� -27$--27,� SR�
GUiV�VROLFLWDU�HO�FHUWLILFDGR�\�OD�LQVLJQLD�GHO�HYHQWR� 

��� 
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¢4Xp�HV�OD�UDGLR�DPDWHXU" 

(O� -DPERUHH� HQ� HO� $LUH� �-27$�� HV� HO�
HOHPHQWR�GH� UDGLR� DPDWHXU�GHO� -27$-
-27,�FRQ�6FRXWV�HQ�WRGR�HO�PXQGR�KD�
EODQGR�HQWUH�Vt�D�WUDYpV�GH�UDGLRDILFLR�
QDGRV��/DV�H[SHULHQFLDV�6FRXWV� VH� LQ�
WHUFDPELDQ�\�ODV�LGHDV�VH�FRPSDUWHQ�D�
WUDYpV� GH� RQGDV� GH� UDGLR� TXH� YLDMDQ�
SRU�HO�DLUH� 

/D� UDGLR� DPDWHXU� LPSOLFD� DQWHQDV��
WUDQVPLVRUHV�\�UHFHSWRUHV��D�YHFHV�HQ�
XQ� OXJDU� SHUPDQHQWH� \� RWUDV� YHFHV�
LQVWDODGRV�HQ�XQ�FDPSDPHQWR�� 

/RV�UDGLRDILFLRQDGRV�WLHQHQ�OLFHQFLD�GH�
OD�DXWRULGDG�GH�WHOHFRPXQLFDFLRQHV�GH�

VX�SDtV�SDUD�RSHUDU�EDMR�HVWULFWDV�GLUHFWULFHV��(OORV�VRQ�ORV�TXH�RSHUDQ�OD�HV�
WDFLyQ� -27$--27,� VLJXLHQGR� VXV� UHJXODFLRQHV� ORFDOHV� DVt� FRPR� ODV�
SDXWDV�\�IUHFXHQFLDV�ILMDGDV�HQ�ODV�UHJODV�GH�-27$� 

1RUPDOPHQWH��PiV�GH����PLO�UDGLRDILFLRQDGRV�HVWiQ�D\XGDQGR�FRQ�ODV�HVWD�
FLRQHV� -27$--27,�ORFDOHV��$GHPiV��PXFKRV�UDGLRDILFLRQDGRV�WDPELpQ�
HVWiQ�HQ�HO�DLUH�LQYROXFUiQGRVH�FRQ�HVWDFLRQHV�6FRXW�\�FRPSDUWLHQGR�VXV�SUR�
SLDV�KLVWRULDV�GH�6FRXWV��3XHGH�KDEHU�XQR�R�PiV�RSHUDGRUHV�ORFDOHV�GH�UDGLR�
DILFLRQDGRV�TXH�SRGUtDQ�D\XGDUWH�D� ³VDOLU�DO�DLUH´�GXUDQWH�HO� ILQ�GH�VHPDQD�
-27$--27,� 
 
6L�QR�WLHQHV�FHUFD�XQ�UDGLRDILFLRQDGR� LJXDO�SXHGHV�VHU�SDUWH�GHO�-27$�HVFX�
FKDQGR�ODV�FRQYHUVDFLRQHV�XWLOL]DQGR�UHFHSWRUHV�EDVDGRV�HQ�OD�:HE�XELFDGRV�
HQ�WRGR�HO�PXQGR��(VWRV�UHFHSWRUHV�SXHGHQ�VLQWRQL]DUVH�FRQ�ODV�IUHFXHQFLDV�
-27$--27,�TXH�VH�SXHGHQ�HQFRQWUDU�HQ� ODV�5HJODV�-27$��KWWS���MRWDMRWL�LQIR�
MRWD-UXOHV�� 

��� 
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¢4Xp�HV�HO�&KDW�HQ�OtQHD" 

(O�-DPERUHH�HQ�HO�,QWHUQHW��-27,��HV�HO�HOHPHQWR�GH�,QWHUQHW�GH�-27$--27,��
&RQ�XQ�RUGHQDGRU��XQ�WHOpIRQR�LQWHOLJHQWH�R�WDEOHWD��XQD�FRQH[LyQ�D�,QWHUQHW��
XQ�QDYHJDGRU�ZHE��XQ�FRUUHR�HOHFWUyQLFR�\�XQ�SURJUDPD�GH�FKDW��SXHGH�FR�
QHFWDUVH�FRQ�RWURV�6FRXWV� 

8QD�YH]�HQ�,QWHUQHW��SXHGHV�KD�
EODU�FRQ�RWURV�6FRXWV�D�WUDYpV�GH�
6N\SH�� UHGHV�VRFLDOHV��FRPR�)D�
FHERRN� \� 7ZLWWHU�� \� XVDU� ,5&�
&KDW� 

¢'yQGH� SXHGHV� HQFRQWUDU� RWURV�
VFRXWV"� /D� UHVSXHVWD� HV�
6FRXW/LQN� �KWWS���MRWDMRWL�LQIR�
VFRXWOLQN���TXH�HV�XQD�UHG�VHJX�

UD�TXH�RIUHFH�XQD�H[FHOHQWH�IRUPD�GH�LQWHUDFWXDU�FRQ�RWURV�6FRXWV�� 

(V�EDVWDQWH� IiFLO� SDUWLFLSDU� HQ� -27$--27,�D� WUDYpV�GH� ,QWHUQHW�� 7RGR� OR�TXH�
QHFHVLWD�HV�XQD�R�PiV�FRPSXWDGRUDV�\�XQD�FRQH[LyQ�D�,QWHUQHW��3DUD�HO�VRIW�
ZDUH�QHFHVLWDUi�DO�PHQRV� 

· 1DYHJDGRU�:HE�FRPR�)LUHIR[�R�&KURPH 

· 3URJUDPD�GH�FRUUHR�HOHFWUyQLFR 

· 3URJUDPD�GH�FKDW��FOLHQWH�,5&���SDUD�UHXQLUVH�\�FRQYHUVDU�FRQ�RWUDV�SHU�
VRQDV�HQ�WLHPSR�UHDO� 

/R�PHMRU�HV�TXH�QR�VH�QHFHVLWD�XQD�FRQH[LyQ�D� ,QWHUQHW�GH�DOWD�YHORFLGDG��
D~Q�FRQ�OD�PiV�OHQWD�SRGUiV�FKDWHDU�\�MXJDU�-DP3X]�� 

%XVFD�HO�WUtSWLFR�GH�6FRXW/LQN� SUHSDUDGR�SRU�OD�$6%�SDUD�DSUHQGHU�PiV�DFHU�
FD�GH�HVWD�UHG�\�FyPR�FRQHFWDUWH�D�HOOD�� 

��� 
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&RQVHMRV�\�WUXFRV 

7X�RSHUDGRU�GH�WHOHIRQtD�PyYLO�SRGUtD�WHQHU�FREHUWXUD�GH�,QWHUQHW�HQ�WX�XEL�
FDFLyQ�6FRXW��VL�HV�DVt��SRGUtDV�XWLOL]DU�XQ�WHOpIRQR�LQWHOLJHQWH�SDUD�FRPSDUWLU�
HVWD�FRQH[LyQ�D�,QWHUQHW� 

6L�WLHQH�XQD��OtQHD�GH�YLVLyQ��KDVWD�XQD�FDVD�TXH�SRVHH�:L-)L��SRGUtD�FRQV�
WUXLU��XQD�DQWHQD�FDVHUD�GH�WLSR��FDQWHQQD��R��ZRNIL��SDUD�REWHQHU�FRQH[LyQ�
D� ,QWHUQHW� HQ� VX� XELFDFLyQ� 6FRXW�� $XQTXH� QR� OR� FUHD�� YDULRV� NLOyPHWURV� GH�
GLVWDQFLD�SXHGHQ�VHU�SXHQWHDGRV�GH�HVWD�PDQHUD��8VH�*RRJOH�SDUD�REWHQHU�
PiV�LQIRUPDFLyQ�VREUH�HVWH�WHPD� 

+D\�PXFKRV�RWURV�HOHPHQWRV�TXH�XVWHG�SRGUtD�XWLOL]DU�SDUD�PHMRUDU�VX�H[SH�
ULHQFLD�-27$--27,��FDGD�XQR�GH�HOORV�SXHGH�VHU�XQD�DFWLYLGDG�HQWUHWHQLGD�SD�
UD�ORV�6FRXWV��(VWDV�VRQ�DOJXQDV�LGHDV� 

· 8VH� XQ� HVFiQHU� R� XQ�
WHOpIRQR� LQWHOLJHQWH�
SDUD� HVFDQHDU� LPiJH�
QHV�� IRWRJUDItDV� \� OR�
JRWLSRV� GH� VX� JUXSR�
6FRXW�\�HO�OXJDU�GRQGH�
XVWHG� YLYH�� $Vt� SRGUi�
LQWHUFDPELDUORV� FRQ�
RWURV� VFRXWV� GH� RWUDV�
SDUWHV�GHO�PXQGR� 

· &RQHFWH� XQ�PLFUyIRQR�
D� OD� WDUMHWD� GH� VRQLGR� GH� VX� FRPSXWDGRUD� \� KDEOH� FRQ� RWUDV� SHUVRQDV�
XVDQGR�XQ�SURJUDPD�GH�FKDW�KDELOLWDGR�SDUD�YR]�FRPR�7HDP6SHDN� 

· 1R�ROYLGHV�FRPSDUWLU�HQ�WXV�UHGHV�VRFLDOHV�WRGR�OR�YLYHV�HQ�HO�-27$--27,��
XVD�ORV�KDVKWDJV��-RWD-RWL���-RWD-RWL�������-RWD-RWL%ROLYLD� HQ�)DFH�
ERRN�� 7ZLWWHU�� ,QVWDJUDP�� 6QDSFKDW� \� RWURV�� � 9LVLWD� HO� VLWLR� KWWS���
MRWDMRWL�VFRXWVGHEROLYLD�RUJ 
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-27,�5DGLR�\�-27,�79 

2WUDV��GRV�DFWLYLGDGHV�GLYHUWLGDV�GXUDQWH�HO�ILQ�GH�VHPDQD�-27$--27,�HV�-27,�
5DGLR� �KWWS���ZZZ�MRWLUDGLR�RUJ���\�-27,�79� �KWWS���MRWL�WY����$PEDV�RIUHFHQ�
XQD�SURJUDPDFLyQ�HVSHFLDO� \�YDULRV� MXHJRV�GXUDQWH�HO� ILQ�GH�VHPDQD� -27$-
-27,��(V�PX\�GLYHUWLGR�VLQWRQL]DU�\�YHU�OR�TXH�HVWi�SDVDQGR�FRQ�RWURV�6FRXWV�
HQ�WRGR�HO�PXQGR�� 

/R�PiV�LPSRUWDQWH��£'LYLpUWHWH� 

1R�ROYLGHV�PDUFDU�WX�FDOHQGDULR�SDUD�HO� ILQ�GH�VHPDQD�-27$--27,��GHO����DO�
���GH�RFWXEUH�GH�������/XHJR�DVHJ~UDWH�GH�KDEHU�SODQLILFDGR�WRGR�SDUD�SR�
GHU�HVWDU�DO�DLUH�\�R�KDEHU�FRQVHJXLGR�OR�QHFHVDULR�SDUD�FRQHFWDUWH�D�,QWHUQHW�
\�VHU�SDUWH�GHO�HYHQWR�6FRXW�PiV�JUDQGH�GHO�PXQGR�� 

��� 


