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&RQ�IHFKD���GH�HQHUR�GH������ VH�SXEOLFy�HQ�HO��

'LDULR�2ILFLDO� GH� OD�)HGHUDFLyQ� HO�$FXHUGR� SRU� HO� TXH�
VH� GD� D� FRQRFHU� D� ORV� JRELHUQRV� GH� ODV� HQWLGDGHV�
IHGHUDWLYDV� OD� GLVWULEXFLyQ� \� FDOHQGDUL]DFLyQ� SDUD� OD�
PLQLVWUDFLyQ� GXUDQWH� HO� HMHUFLFLR� ILVFDO� ������ GH� ORV�
UHFXUVRV�FRUUHVSRQGLHQWHV�D� ORV�5DPRV�*HQHUDOHV����
3DUWLFLSDFLRQHV�D�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV��
\� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV�
)HGHUDWLYDV�\�0XQLFLSLRV�\�HO�GtD����GHO�PLVPR�PHV�\�
DxR�� VH� SXEOLFy� HQ�HVH�PHGLR� GH� GLIXVLyQ� HO�$FXHUGR�
SRU�HO� TXH�VH�GD�D�FRQRFHU�HO� FDOHQGDULR�GH�HQWUHJD��
SRUFHQWDMH�� IyUPXODV� \� YDULDEOHV� XWLOL]DGDV�� DVt� FRPR�
ORV� PRQWRV� HVWLPDGRV� TXH� UHFLELUi� FDGD� HQWLGDG�
IHGHUDWLYD�GHO�)RQGR�*HQHUDO GH�3DUWLFLSDFLRQHV�\�GHO�
)RQGR�GH�)RPHQWR�0XQLFLSDO��SRU�HO�HMHUFLFLR�ILVFDO�GH�
�����

'H FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� GH�
&RRUGLQDFLyQ� )LVFDO�� OD� DGPLQLVWUDFLyQ� HVWDWDO� HV�
UHVSRQVDEOH� GH� GLVWULEXLU� HQWUH� ORV� PXQLFLSLRV� GH� OD�
(QWLGDG�� ORV� UHFXUVRV� TXH� OHV� FRUUHVSRQGH� SHUFLELU�
GHULYDGR� GH� ORV� HVTXHPDV� GH� FRRUGLQDFLyQ� ILVFDO� DVt�
FRPR�GH SXEOLFDU�OD�LQIRUPDFLyQ�UHIHUHQWH�

(V� HO� DUWtFXOR� �� GH� OD� /H\� GH� &RRUGLQDFLyQ�
)LVFDO� HQ� HO� TXH� VH� GLVSRQH� TXH� ODV� SDUWLFLSDFLRQHV�
IHGHUDOHV� TXH� UHFLELUiQ� ORV� 0XQLFLSLRV� GHO� WRWDO� GHO�
)RQGR� *HQHUDO� GH� 3DUWLFLSDFLRQHV� LQFOX\HQGR� VXV�
LQFUHPHQWRV�� VH� HQWUHJDUiQ� SRU� FRQGXFWR� GH� ORV�
(VWDGRV�� WDPELpQ� VH� HVWDEOHFH� TXH� ORV� PXQLFLSLRV�
UHFLELUiQ�FRPR�PtQLPR�HO�����GH� OD� UHFDXGDFLyQ�TXH�
FRUUHVSRQGD� DO� HVWDGR� HQ� ORV� WpUPLQRV� GHO� ~OWLPR�
SiUUDIR� GHO� DUWtFXOR� �R�� GH� OD� FLWDGD� OH\�� TXH� OD�
GLVWULEXFLyQ� HQWUH� ORV� PXQLFLSLRV VH� KDUi� HQ� WpUPLQRV�
GH� ODV� GLVSRVLFLRQHV� TXH� HVWDEOH]FD� OD� /HJLVODWXUD�
/RFDO� PHGLDQWH� GLVSRVLFLRQHV� GH� FDUiFWHU� JHQHUDO���
UHVDUFLWRULRV��HQ�OD�SDUWH�PXQLFLSDO�\�TXH�D�PiV�WDUGDU�
HO� ��� GH� IHEUHUR� VH� GHEHUiQ� SXEOLFDU� HQ� HO� SHULyGLFR�
RILFLDO� GH� OD� HQWLGDG�� DVt� FRPR� HQ� VX� SiJLQD� GH�
LQWHUQHW�� HO� FDOHQGDULR� GH� HQWUHJD�� SRUFHQWDMH��
IyUPXODV�� YDULDEOHV� \� ORV� PRQWRV� HVWLPDGRV� GH� ODV�
SDUWLFLSDFLRQHV�TXH�ODV�HQWLGDGHV�UHFLEDQ�\�GH�ODV�TXH�
WHQJDQ�REOLJDFLyQ�GH�SDUWLFLSDU�D�VXV�PXQLFLSLRV�

3RU�VX�SDUWH�OD�/H\�GH�&RRUGLQDFLyQ�+DFHQGDULD�
GHO� (VWDGR� GH� 0RUHORV� HQ� VX� DUWtFXOR� �� SUHYp� OD�
REOLJDFLyQ� TXH� UHFDH�HQ� HO�*RELHUQR�GHO�(VWDGR�SDUD�
HQWUHJDU� D� ORV�PXQLFLSLRV� GH� OD� HQWLGDG�� ORV� UHFXUVRV�
TXH� OHV� FRUUHVSRQGHQ� SRU� LQJUHVRV� SRU� FRQFHSWR� GH�
SDUWLFLSDFLRQHV� )HGHUDOHV� \� OD� SRUFLyQ� TXH� OHV�
FRUUHVSRQGH� FRQ� UHVSHFWR� D� FDGD� XQR� GH� ORV� IRQGRV�
TXH� LQWHJUDQ� GLFKRV� UHFXUVRV� SDUWLFLSDEOHV� \� GH� VX�
DUWtFXOR� ��� VH� GHVSUHQGH� OD� IyUPXOD� TXH� SHUPLWH� OD�
GLVWULEXFLyQ� GH� ORV� FLWDGRV� UHFXUVRV� HQWUH� ORV�
PXQLFLSLRV�GHO�HVWDGR�

/RV�HOHPHQWRV�TXH� UHTXLHUH� OD� IyUPXOD�SUHYLVWD�
HQ�HO�DUWtFXOR��� GH�OD�/H\�GH�&RRUGLQDFLyQ�+DFHQGDULD�
GHO�(VWDGR�GH�0RUHORV��HV�OD�LQIRUPDFLyQ�GH�SREODFLyQ�
TXH� HPLWH� HO� ,1(*,�� ORV� GDWRV� GH� PDUJLQDFLyQ� TXH�
DUURMD� HO� LQIRUPH� RILFLDO� GHO� &RQVHMR� (VWDWDO� GH�
3REODFLyQ� \� OD� LQIRUPDFLyQ� GH� OD� UHFDXGDFLyQ� GH�
LQJUHVRV�SURSLRV�GH� ORV�PXQLFLSLRV�GHO�~OWLPR�HMHUFLFLR�
ILVFDO�UHYLVDGR�

$GHPiV� GH� OR� DQWHULRU�� OD� FLWDGD� /H\� GH�
&RRUGLQDFLyQ� +DFHQGDULD� GHO� (VWDGR� GH� 0RUHORV� \D�
SUHYp� HQ� VXV� GLVSRVLFLRQHV� OD� UHJXODFLyQ� DSOLFDEOH�
SDUD� HO� FDVR� GH� OD� GHWHUPLQDFLyQ� \� GLVWULEXFLyQ� GH�
UHFXUVRV� IHGHUDOHV�SDUWLFLSDEOHV�FXDQGR�QR�VH�FXHQWH�
FRQ� ORV� YDORUHV� TXH� SUHFLVDQ� ODV� IyUPXODV� GH�
GLVWULEXFLyQ�TXH�VH�HVWDEOHFHQ�HQ� OD�SURSLD� OH\��FRPR�
HV� HO� FDVR� GH� PXQLFLSLRV� GH� QXHYD� FUHDFLyQ� GH�
&RDWHWHOFR��+XH\DSDQ�\�;R[RFRWOD FRQ�UHVSHFWR�D� ORV�
FXDOHV�QR�VH�FXHQWD�FRQ�ORV�HOHPHQWRV�GH�FiOFXOR�TXH�
VH�UHTXLHUHQ�SDUD�UHDOL]DU�GH�PDQHUD�HIHFWLYD�\�OHJDO�OD�
GHWHUPLQDFLyQ�\�GLVWULEXFLyQ�GH�UHFXUVRV�

(Q�HO�FDVR�GH�ORV�WUHV�PXQLFLSLRV�DQWHV�FLWDGRV��
QR�VH�FXHQWD�FRQ�OD�WRWDOLGDG�GH�ORV�HOHPHQWRV�TXH�VH�
UHTXLHUHQ�SDUD� OD�DSOLFDFLyQ�GH� OD� IRUPXOD�SUHYLVWD�HQ�
HO�DUWtFXOR����GH�OD�/H\�GH�&RRUGLQDFLyQ�+DFHQGDULD�GHO�
(VWDGR� GH� 0RUHORV�� QR� REVWDQWH� \� FRQ� HO� REMHWR� GH�
LQFOXLU� HQ� OD� HVWLPDFLyQ� GH� UHFXUVRV� D� GLFKRV�
PXQLFLSLRV� VH� UHFXUUH� D� OD� DSOLFDFLyQ� GHO� PHFDQLVPR�
SUHYLVWR�HQ�HO�DUWtFXOR���� GH�OD�PLVPD�/H\�

(VWH� LQVWUXPHQWR� WLHQH� FRPR� REMHWR� DWHQGHU�
RSRUWXQDPHQWH� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH�
&RRUGLQDFLyQ� )LVFDO� \� GH� OD� /H\� GH� &RRUGLQDFLyQ�
+DFHQGDULD�\�JHQHUDU�FHUWH]D�MXUtGLFD�HQ�OD�FRUUHFWD�\�
RSRUWXQD� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� IHGHUDOHV�
SDUWLFLSDEOHV� TXH� FRUUHVSRQGH� D� ORV� 0XQLFLSLR� GHO�
(VWDGR� WDO� FXDO� VH� HMHUFH� HO� PDQHMR� GH� ODV� ILQDQ]DV�
S~EOLFDV��HVWR�HV��HQ�HVWULFWR�DSHJR�D� ORV�SULQFLSLRV� \�
OLQHDPLHQWRV�TXH� ULJHQ�D� OD�PDWHULD�GH� WUDVSDUHQFLD�\�
OD� UHQGLFLyQ� GH� FXHQWDV� HQ� HO� SURFHVR�GH�GLVWULEXFLyQ�
GH�ORV�FLWDGRV�UHFXUVRV�

3DUD� OD� � SURJUDPDFLyQ� \� DGPLQLVWUDFLyQ�
RSRUWXQD��HILFLHQWH� \�HILFD]�GH� OD�KDFLHQGD�S~EOLFD�HQ�
ORV�GLIHUHQWHV�PXQLFLSLRV�GH�OD�(QWLGDG��HV�GH�LQFOXLUVH�
DGHPiV�GH� OD GLVWULEXFLyQ� � GH� ODV� SDUWLFLSDFLRQHV� HQ�
LQJUHVRV� IHGHUDOHV�� OD� DVLJQDFLyQ� � GH� ORV�PRQWRV� TXH�
OHV� FRUUHVSRQGHQ� HQ� HO� � )RQGR� GH� $SRUWDFLRQHV�
(VWDWDOHV� SDUD� HO� 'HVDUUROOR� (FRQyPLFR� GH� ORV�
0XQLFLSLRV�



���GH�IHEUHUR�GH����� 3(5,Ï',&2�2),&,$/ 3iJLQD��

(V�DVt�TXH�HQ�HO�SUHVHQWH�$FXHUGR�VH�FRQWLHQHQ�
ORV� PRQWRV GH� ODV� SDUWLFLSDFLRQHV� HQ� LQJUHVRV�
IHGHUDOHV� \� GHO� IRQGR� GH� DSRUWDFLRQHV� HVWDWDOHV� TXH�
FRUUHVSRQGHQ�D�FDGD�PXQLFLSLR�GHO�(VWDGR�GH�0RUHORV�
HQ�HO�(MHUFLFLR�)LVFDO������

3RU�OR�DQWHULRUPHQWH�H[SXHVWR��KH�WHQLGR�D�ELHQ�
H[SHGLU�HO�VLJXLHQWH�
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35,0(52�� 6HJ~Q�HO�³$FXHUGR�SRU�HO�TXH�VH�GD�
D�FRQRFHU�D�ORV�JRELHUQRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�
OD�GLVWULEXFLyQ� �\�FDOHQGDUL]DFLyQ� �SDUD� OD�PLQLVWUDFLyQ��
GXUDQWH� HO� HMHUFLFLR� ILVFDO� ������ GH� ORV� UHFXUVRV�
FRUUHVSRQGLHQWHV� D� ORV� 5DPRV� *HQHUDOHV� ���
3DUWLFLSDFLRQHV�D�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV��
\� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV�
)HGHUDWLYDV� \� 0XQLFLSLRV´�� SXEOLFDGR� HQ� HO� 'LDULR�
2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� HQHUR� GH� ������ DVt�
FRPR� OR�GLVSXHVWR�HQ�HO� ³$FXHUGR SRU� HO� TXH�VH�GD� D�
FRQRFHU�HO�FDOHQGDULR�GH�HQWUHJD��SRUFHQWDMH��IyUPXODV�
\�YDULDEOHV�XWLOL]DGDV��DVt FRPR� ORV�PRQWRV�HVWLPDGRV�
TXH� UHFLELUi� FDGD� HQWLGDG� IHGHUDWLYD� GHO� )RQGR�
*HQHUDO� GH� 3DUWLFLSDFLRQHV� \� GHO� )RQGR GH� )RPHQWR�
0XQLFLSDO��SRU�HO�HMHUFLFLR ILVFDO�GH�����´��SXEOLFDGR HQ�
HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� HQHUR� GH�
������DVt�FRPR�HO�$FXHUGR SRU�HO�TXH�VH�GD�D�FRQRFHU�
HO� FDOHQGDULR� GH� HQWUHJD�� SRUFHQWDMH�� IyUPXODV� \�
YDULDEOHV� XWLOL]DGDV�� DVt FRPR� ORV� PRQWRV� HVWLPDGRV�
TXH� UHFLELUi� FDGD� HQWLGDG� IHGHUDWLYD� GHO� )RQGR�
*HQHUDO� GH� 3DUWLFLSDFLRQHV� \� GHO� )RQGR GH� )RPHQWR�
0XQLFLSDO��SRU�HO�HMHUFLFLR ILVFDO�GH�������FRUUHVSRQGHQ�
DO�(VWDGR�GH�0RUHORV�ODV�VLJXLHQWHV�FDQWLGDGHV�
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/DV� HVWLPDFLRQHV� GH� ODV� SDUWLFLSDFLRQHV�
FRUUHVSRQGLHQWHV�DO�)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV�
\� DO� )RQGR� GH� )RPHQWR� 0XQLFLSDO�� VH� UHDOL]DURQ�
FRQVLGHUDQGR� OD� UHFDXGDFLyQ� IHGHUDO� SDUWLFLSDEOH�
HVWLPDGD�SDUD�HO�DxR�������GHULYDGD�GH� OD�HVWLPDFLyQ�
FRQWHQLGD�HQ�HO�DUWtFXOR��R��GH�OD�/H\�GH�,QJUHVRV�GH�OD�
)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�GH������

6(*81'2�� (O�PRQWR�HVWLPDGR�GH�ORV�UHFXUVRV�
SDUWLFLSDEOHV� D� ORV� PXQLFLSLRV�� FRUUHVSRQGLHQWH� DO�
HMHUFLFLR�ILVFDO�GHO�SULPHUR�GH�HQHUR�DO�WUHLQWD�\�XQR�GH�
GLFLHPEUH�GHO�DxR�������DVFLHQGH�D�OR�VLJXLHQWH��
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(O�WRWDO�GH�SDUWLFLSDFLRQHV�GH�ORV�IRQGRV��TXH�GH�
FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�
&RRUGLQDFLyQ� )LVFDO� ILQDOPHQWH� UHFLED� FDGD� (QWLGDG�
)HGHUDWLYD��VH�DMXVWDUi�GH�DFXHUGR�FRQ�ODV�YDULDFLRQHV�
GH� ORV� LQJUHVRV�HIHFWLYDPHQWH�FDSWDGRV� UHVSHFWR�D� OD�
HVWLPDFLyQ�� HO� FDPELR� GH� ORV� FRHILFLHQWHV� GH�
SDUWLFLSDFLyQ�� HQ� VX� FDVR�� OD� SREODFLyQ� VHJ~Q� FLIUDV�
RILFLDOHV� TXH� HPDQHQ� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
(VWDGtVWLFD�\�*HRJUDItD�� OD�GLIHUHQFLD�GH� ORV�DMXVWHV�D�
ORV� SDJRV� SURYLVLRQDOHV� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR�
ILVFDO� GH� ������ PRWLYR� SRU� HO� TXH� OD� HVWLPDFLyQ� QR�
VLJQLILFD�XQ�FRPSURPLVR�GH�SDJR�

/RV� QRPEUHV� GH� ORV�PXQLFLSLRV� TXH� VH� XWLOL]DQ�
HQ�HO� SUHVHQWH�$FXHUGR�� FRUUHVSRQGHQ�D� ORV�QRPEUHV�
GH� iUHD� JHRHVWDGtVWLFD� PXQLFLSDO�� UHVSHFWR� GH� FDGD�
XQR� GH� ORV�PXQLFLSLRV� GH� OD� (QWLGDG�� FRQIRUPH� D� ORV�
HPSOHDGRV�GH� LJXDO� IRUPD�SRU�HO� ,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD�\�*HRJUDItD��,1(*,��

$KRUD�ELHQ��QR�SDVD�GHVDSHUFLELGR�TXH�HO����GH�
HQHUR�GH������ HQWUDURQ�HQ�YLJRU�ORV�'HFUHWRV�Q~PHUR�
GRV� WUHVFLHQWRV�FXDUHQWD� \�GRV��SRU�HO� TXH�VH�FUHD�HO�
PXQLFLSLR� GH� &RDWHWHOFR�� 0RUHORV�� Q~PHUR� GRV� PLO�
WUHVFLHQWRV� FXDUHQWD� \ WUHV�� SRU� HO� TXH� VH� FUHD� HO�
PXQLFLSLR� GH� +XH\DSDQ�� 0RUHORV�� \� HO� Q~PHUR� GRV�
WUHVFLHQWRV� FXDUHQWD� \� FXDWUR�� SRU� HO� TXH� VH� FUHD� HO�
PXQLFLSLR� GH� ;R[RFRWOD�� 0RUHORV�� SXEOLFDGRV� HQ�
GLYHUVRV� HMHPSODUHV� GHO� 3HULyGLFR� 2ILFLDO� ³7LHUUD� \�
/LEHUWDG´�� ORV�GtDV��������\����GH�GLFLHPEUH�GH�������
UHVSHFWLYDPHQWH�
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$O� UHVSHFWR�� HV� PHQHVWHU� GHVWDFDU� TXH� FRQ�
UHVSHFWR�D� ORV�PXQLFLSLRV�DQWHV�FLWDGRV��QR�VH�FXHQWD�
FRQ� ORV� HOHPHQWRV� TXH� H[LJH� OD� /H\� GH�&RRUGLQDFLyQ�
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