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

¢4XLHUHV� TXH� WXV� 6FRXWV� DVLVWDQ� D� XQ� -DPERUHH� 6FRXW"� ¢4XLHUHV�
TXH�OR�KDJDQ��FDGD�DxR�HQ�OXJDU�GH�HVSHUDU�FXDWUR�DxRV" 

¢4Xp� WDO� TXH� DVLVWDQ� DQXDO�
PHQWH�DO�³-DPERUHH�HQ�HO�$LUH�
-�-DPERUHH�HQ�HO�,QWHUQHW´" 

(O�³-DPERUHH�HQ�HO�$LUH�-�-DP�
ERUHH� HQ� HO� ,QWHUQHW´� �-27$-
-27,�� VH� UHDOL]D� FDGD� DxR�� HO�
WHUFHU�ILQ�GH�VHPDQD�GH�2FWX�
EUH��\�SDUWLFLSDQ�PiV�GH���PL�
OOyQ�GH�6FRXWV�GH�PiV�GH�����
SDtVHV��8WLOL]D� WHFQRORJtD�GH�FRPXQLFDFLyQ�PRGHUQD�SDUD�RIUHFHU�D�
ORV�6FRXWV�OD�H[FLWDQWH�RSRUWXQLGDG�GH�KDFHU�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�\�HGXFDWLYD�H[SHULHQFLD�
6FRXW� TXH� SURPXHYH� VX� VHQWLGR� GH� SHUWHQHQFLD� D� XQ� 0RYLPLHQWR�
6FRXW�JOREDOL]DGR�� 

��� 
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¢4Xp�SXHGHQ�KDFHU�WXV�6FRXWV�GXUDQWH�HO�-27$--27," 

/R�PiV�GLYHUWLGR�SXHGH�YHQLU�GH�FRQYHUVDFLRQHV�FRQ�RWURV�6FRXWV��GH�VX�PLV�
PD�FLXGDG��GH�RWUD�FLXGDG�GHO�SDtV�R�GH�FXDOTXLHU�SDUWH�GHO�PXQGR��3XHGHQ�
FRPSDUWLU�KLVWRULDV�VREUH�VXV�H[SHULHQFLDV�6FRXW��VXV�FDPSDPHQWRV�D�ORV�TXH�

IXHURQ�� HO� FOLPD� HQ� VX� ]RQD�� VX�
XQLGDG�R�JUXSR�6FRXW��VX�FRPXQL�
GDG�\�VX�FXOWXUD� 

7DPELpQ� KD\� XQD� VHULH� GH� DFWLYL�
GDGHV�HQ� ODV�TXH�SXHGHQ�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�
TXH� WXV� 6FRXWV� QR� VH� SLHUGDQ� 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� XQLGDG� R� JUXSR�
6FRXW�� KWWS���MRWDMRWL�LQIR�
DFWLYLWLHV� 

· 0LQHFUDIW� HQ� 6FRXW/LQN�-�
(VWH� HV� XQ� MXHJR� HQ� OtQHD�
HQWUH� 6FRXWV� D� ORV� TXH� OHV�
JXVWD� FRPSHWLU�� KWWSV���
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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�SXHGHQ�SDUWLFLSDU�WXV�6FRXWV�GHO�-27$--27," 

&RPR�HO�-27$--27,�VH�UHDOL]D�HQ�HO�DLUH�\�HQ�HO�,QWHUQHW��WpFQLFDPHQWH�SXH�
GHQ�SDUWLFLSDU�WRGRV�ORV�6FRXWV�GHVGH�FXDOTXLHU�SDUWH�GHO�PXQGR��6LQ�HPEDU�
JR�� SDUD� GDUOH� RUGHQ� D� HVWD�
JUDQ�DFWLYLGDG��HO�(TXLSR� 0XQ�
GLDO� -27$--27,� VXJLHUH�TXH�
FDGD�6FRXW�SDUWLFLSH�GHVGH�XQD�
HVWDFLyQ�-27$--27,� 

8QD�HVWDFLyQ� -27$--27,�HV�XQ�
OXJDU�� ItVLFR�R�YLUWXDO��TXH�HVWi�
DFWLYR�GXUDQWH�HO�HYHQWR�\�TXH�
DJOXWLQD� D� YDULRV� 6FRXWV� TXH�
WLHQHQ�DOJR�HQ�FRP~Q�� 

· 6L� HUHV� -HIH� GH� *UXSR� \�
TXLHUHV� DFWLYDU� D� WX� JUXSR�
FRPR�XQD�HVWDFLyQ� -27$--27,�GXUDQWH�HO�HYHQWR��UHJtVWUDOR�HQ�OD�Si�
JLQD�RILFLDO�GHO�PLVPR��KWWSV���ZZZ�MRWDMRWL�LQIR�VLJQXS�� 

· 6L�HUHV�FRODERUDGRU�R�GLULJHQWH�GH�XQLGDG�KDEOD�FRQ�WX�-HIH�GH�*UXSR�SD�
UD�SUHJXQWDU�VL�HV�TXH�WX�JUXSR�DFWLYDUi�XQD�HVWDFLyQ� -27$--27,�\�TXH�
WH�Gp�WRGRV�ORV�GHWDOOHV�SDUD�TXH�W~�VH�ORV�GHV�D�WXV�6FRXWV� 

6L�HV�TXH� WX�JUXSR�6FRXW�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� 
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)LQDOPHQWH��VL�QR�KDV�FRQVHJXLGR�GDU�FRQ�XQD�HVWDFLyQ� -27$--27,��FDVL�SRU�
WHUPLQDU� VHSWLHPEUH�R�D�SULQFLSLRV�GH�RFWXEUH�� UHYLVD� OD� OLVWD�GH� LQVFULSFLyQ�
GHO�-27$--27,�SDUD�YHU�VL�KD\�DOJXQD�HVWDFLyQ�-27$--27,�FHUFD�GH�WL�� 

(Q�HO�SHRU�GH�ORV�FDVRV�TXH�QR�KD\DV�HQFRQWUDQGR�XQD�HVWDFLyQ��WXV�6FRXWV�
DXQ�SXHGHQ�SDUWLFLSDU�GHO�-27$--27,�DFWLYiQGRVH�HOORV�PLVPRV�FRPR�6FRXWV�
LQGHSHQGLHQWH�D�WUDYpV�GH�6FRXW/LQN��KWWSV���ZZZ�VFRXWOLQN�QHW� 

¢7XV�6FRXWV�WHQGUiQ�FHUWLILFDGR�H�LQVLJQLD" 

8QD�YH]�FRQFOXLGR�HO�HYHQWR�FDGD�HVWDFLyQ� -27$--27,� GHEH�SUHVHQWDU�XQ�
LQIRUPH� -27$--27,� D� VX� GLVWULWR� \�� DO� PLVPR� WLHPSR�� D� OD� 2ILFLQD�
6FRXW�1DFLRQDO��HQ�HO�PLVPR�LQIRUPH�VH�SRGUi�VROLFLWDU�HO�FHUWLILFDGR�\�OD�LQ�
VLJQLD�SDUD�FDGD�6FRXW�FRQ�XQ�FRVWR�PtQLPR� 

 

��� 
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/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�TXH�
WXV�6FRXWV�\�WX�PLVPR�HVWpQ�DO�DLUH�\�R�KDEHU�FRQVHJXLGR�OR�QHFHVDULR�SDUD�
TXH�SXHGDQ�FRQHFWDUVH�D�,QWHUQHW�\�VHU�SDUWH�GHO�HYHQWR�6FRXW�PiV�JUDQGH�
GHO�PXQGR�� 

��� 


