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2V�LQIRUPDPRV�TXH�JUDFLDV�D�ODV�UHLWHUDGDV�UHFODPDFLRQHV�LQWHUSXHVWDV�
SRU�8*7�D�OD�(PSUHVD�GXUDQWH�ORV�~OWLPRV�PHVHV��pVWD�KD�GHFLGLGR�HV�
WDEOHFHU� XQ� SURFHGLPLHQWR� SLORWR�� GH� GRV�PHVHV� GH� GXUDFLyQ�� SDUD� OD�
JHVWLyQ�GH�ORV�WXUQRV�HQ�ORV�SXQWRV�GH�YHQWD���(VWH�SURFHGLPLHQWR�WLHQH�
FRPR�SULQFLSDO�IXQFLyQ�KDFHU�HIHFWLYD�OD�FRQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�
IDPLOLDU� 

8*7��YLHQH�PDQLIHVWDQGR�TXH�SDUD�TXH�HVWR�VHD�SRVLEOH��QR�VH�GHEHQ�
SURGXFLU�FDPELRV�HQ� ORV� WXUQRV�XQD�YH]�TXH�VH�KD\DQ�FRQFUHWDGR��H[�
FHSWR� HQ� FDVRV� GH� IXHU]D�PD\RU� HVWDEOHFLGRV� OHJDOPHQWH�� QL� FDPELRV�
HQ� ODV� YDFDFLRQHV� \� RWUDV�PRGLILFDFLRQHV� TXH� VH� UHDOL]DQ� GH�PDQHUD�
DUELWUDULD�� WDOHV�FRPR�PRYLPLHQWRV�GH� WUDEDMDGRUDV�HV�GH�XQ�FHQWUR�GH�
WUDEDMR�D�RWUR�VLQ�FDXVD�MXVWLILFDGD�� LQFXPSOLPLHQWR�GH� ODV� OLEUDQ]DV�GH�
ORV�ViEDGRV��GHVDMXVWHV�GH�WXUQRV��HWF��7DPELpQ�KHPRV�VROLFLWDGR�TXH�
ODV�SODQLILFDFLRQHV�WULPHVWUDOHV�VH�UHDOLFHQ�GH�PDQHUD�UHDOLVWD��\�QR�FR�
PR�XQ�FRSLD–SHJD�D�OD�HVSHUD�GH�OD�FRQFUHFLyQ�PHQVXDO� 

8*7�� KD� GDGR� XQD� ~OWLPD� RSRUWXQLGDG� D� OD�(PSUHVD� SDUD� TXH� UH�
VXHOYD�GH�XQD�YH]�SRU�WRGDV� ODV�FXHVWLRQHV�DQWHV�DSXQWDGDV��WDO�\�FR�
PR�VH�UHFRJH�HQ�HO�&RQYHQLR�����-������ILUPDGR�DKRUD�KDFH�XQ�DxR��
&UHHPRV� TXH� HO� PDUJHQ� GH� WLHPSR� KD� VLGR� VXILFLHQWH� SDUD� VXEVDQDU�
WRGDV�ODV�GHILFLHQFLDV�DQWHV�PDQLIHVWDGDV� 

8*7��HQ�HO�FDVR�GH�TXH�QR�VH�FXPSOD� OR�DQWHULRUPHQWH�H[SXHVWR��
XWLOL]DUi� WRGRV� ORV�PHGLRV�TXH�QRV�SHUPLWH� OD� OH\�HQ� OD�GHIHQVD�GH� ORV�
WUDEDMDGRUDV�HV��+HPRV�LQVWDPRV�D�OD�(PSUHVD�D�TXH�UHPHGLH�HVWD�VL�
WXDFLyQ�SUHRFXSDQWH���D�ILQ�GH�HYLWDU�XQD�FRQIURQWDFLyQ�TXH�QRV�DERTXH�
D�OD�SUHVHQWDFLyQ�GH�XQ�&RQIOLFWR�&ROHFWLYR�SRU�LQFXPSOLPLHQWR�GHO�&RQ�
YHQLR�&ROHFWLYR�HQ�YLJRU� 

%2/(7Ë1�1��� -XOLR�GH����� 

6(&&,21�6,1',&$/�'(�8*7�7(/<&2 

%2/(7Ë1�1����-�-XQLR�GH����� 3iJLQD���GH�� 

(Q�HVWH�1~PHUR 

3ODQLILFDFLyQ�GH�WXUQRV�HQ�
ORV�3XQWRV�GH�9HQWD
�3RUWDGD� 

5HXQLyQ�GHO�&RPLWp�GH�6HJX�
ULQGDG�\�6DOXG��3iJLQD��� 

���$QLYHUVDULR�7LHQGDV�7HO\�
FR��3iJLQD��� 

(OHFFLRQHV�6LQGLFDOHV�9DOHQ�
FLD��3iJLQD��� 

(OHFFLRQHV�6LQGLFDOHV�&yU�
GRED��3iJLQD��� 

3HUPLVR�GH�3DWHUQLGDG���VH�
PDQDV��&RQWUDSRUWDGD� 

0HGLD�GH�&RPLVLRQHV�6HS�
WLHPEUH��&RQWUDSRUWDGD� 
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(O�3DVDGR�����GH�-XOLR��VH�UHXQLy�HO�&RPLWp�GH�6HJXULGDG�\�6DOXG��FX\D�UHSUHVHQWDFLyQ�SRU�SDUWH�GH�OD�
(PSUHVD�� FRUULy� D� FDUJR� GH�55++� �XQ� 7pFQLFR� GHO� 6HUYLFLR�0DQFRPXQDGR� \� SRU� OD� SDUWH� VRFLDO� �OD�
5577� 
(VWD�UHXQLyQ�VH� LQLFLy�FRQ�HO�DQiOLVLV�GH� ORV�DFFLGHQWHV�FRQ�EDMD�TXH�KHPRV�WHQLGR�KDVWD� OD�IHFKD���\��
FRQ�ORV�GDWRV�TXH�SRVHHPRV��QR�PHMRUDPRV�HO�UDWLR�GHO�DxR�SDVDGR��(Q�OR�TXH�YD�GH�DxR�KHPRV�FRQWD�
ELOL]DGR�XQ�WRWDO�GH����DFFLGHQWHV�FRQ�EDMD��1RV�OODPD�OD�DWHQFLyQ�OD�FDWHJRUL]DFLyQ��TXH�VH�KDFH�SRU�
SDUWH�GHO�FROHFWLYR�PpGLFR�GH�OD�0XWXD��D�OD�KRUD�GH�YDORUDU�ORV�DFFLGHQWHV�GH�WUDEDMR��HMHPSOR�GH�³,Q�
0LVLRQ´�-8Q�,FWXV�GH�XQ�WUDEDMDGRU�VH�GHVFULEH�FRPR�OHYH��(VWH�SXQWR�PRVWUDPRV�QXHVWUD�GLVFRQIRUPL�
GDG�\D�TXH�HQWHQGHPRV�TXH�VH�WUDWD�GH�XQ�DFFLGHQWH�JUDYH�FRPR�PtQLPR� 
/D�(PSUHVD� �� LQIRUPD�GH� ODV� WLHQGDV�TXH�SUy[LPDPHQWH�GHEHUiQ�SDVDU� OD�HYDOXDFLyQ�GH�3UHYHQFLyQ��
7DPELpQ�QRV�LQIRUPD��TXH�ODV�HYDOXDFLRQHV�GH�ULHVJRV�SVLFRVRFLDOHV��HVWiQ�\D�HQ�OD�IDVH�GH�GHWHUPLQDU�
HO�S~EOLFR�REMHWLYR��TXH�VHUi�DOUHGHGRU�GH�XQDV�����SHUVRQDV�\�ORV�OXJDUHV�GRQGH�VH�YDQ�D�UHDOL]DU��SD�
UD�TXH� OD�PXHVWUD�VHD�GLYHUVD��6ROLFLWDPRV�TXp� �SDUD�TXH�HVWRV� LQIRUPHV� WHQJDQ�XWLOLGDG��VH� OD�KDJD�
SDUWtFLSH�D�OD�5577�GHO�PpWRGR�GH�HYDOXDFLyQ�D�XWLOL]DU��DVt�FRPR�HO�SHUVRQDO�TXH�SDUWLFLSDUi���/D�(P�
SUHVD�QRV�LQIRUPD�D�HVWH�UHVSHFWR��TXH�VH�XWLOL]DUi�HO�PLVPR�PpWRGR�TXH�XWLOL]D�HO�*UXSR��4XHGDPRV�D�
OD�HVSHUD�GH�OD�(PSUHVD�QRV�SURSRUFLRQH�ORV�GDWRV�DQWHV�PHQFLRQDGRV� 
/D�(PSUHVD���LQIRUPD�TXH�VH�VHJXLUiQ�UHDOL]DQGR�VLPXODFURV�D�ORV�ODUJR�GH�HVWRV�PHVHV��SRU�SDUWH�GH�
OD�5577��LQIRUPDPRV�D�OD�(PSUHVD�TXH�WHQHPRV�FRPSDxHURV�GHO�VHUYLFLR�GH�6$,�TXH�GHVGH������QR�
KDQ�SDUWLFLSDGR�GH�QLQJ~Q�VLPXODFUR�H�LQFOXVR�TXH�KD\�SHUVRQDV�YLQFXODGDV�D�ORV�HTXLSRV�GH�HYDFXD�
FLyQ�TXH�WDPSRFR�ORV�KDQ�UHDOL]DGR��1RV�LQIRUPDQ�TXH�HQ�HO�PHV�GH�VHSWLHPEUH�VH�LQWHQWDUi�VROYHQWDU�
HVWD�VLWXDFLyQ�� 
8*7� UHPLWLy�D�OD�&RPSDxtD�XQ�LQIRUPH�VREUH�OD�HYDOXDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR��HQ�ORV�TXH�
PDQLILHVWD�TXH�GHEHQ�GH�VHU� FRQVLGHUDURV� FRPR�SXHVWRV�GH�3DQWDOODV�GH�9LVXDOL]DFLyQ�GH�'DWRV��(O��
7pFQLFR�0DQFRPXQDGR��UHFKD]D�OD�REOLJDFLyQ�GH�FXPSOLPLHQWR�SRU�SDUWH�GH�OD�(PSUHVD�\D�TXH�HVWLPD�
TXH�QR�VH�HVWi�WDQWR�WLHPSR�GHODQWH�GH�OD�SDQWDOOD��/OHJDGRV�D�HVWH�SXQWR��8*7�YDORUD�TXH�OD�YLVLWD�GHO�
7pFQLFR�GHO�6HUYLFLR�GH�3UHYHQFLyQ�XQ�GtD�GHWHUPLQDGR�D�WLHQGDV��QR�HV�XQD�PXHVWUD�UHSUHVHQWDWLYD�QL�
VXILFLHQWH��VLQ�UHDOL]DU�XQ�HVWXGLR�SRUPHQRUL]DGR�GLIHUHQWHV�GtDV�VHPDQDV��SDUD�SRGHU�HPLWLU�XQD�YDOR�
UDFLyQ��/D�5577�QR�OOHJD�D�QLQJ~Q�DFXHUGR�FRQ�55++�DO�UHVSHFWR�GH�FRQVLGHUDU�HO�LQIRUPH�TXH�8*7�
KDEtD�SUHVHQWDGR� 
(Q�RWUR�RUGHQ�GH�FRVDV�8*7�PDQLIHVWy�TXH�VL�HO�GLVHxR�GHO�PRELOLDULR�HV�GH�7HOHIyQLFD��VH�GHEHUtDQ�
PDQWHQHU�UHXQLRQHV�SHULyGLFDV�HQWUH�OD�SDUWH�&RPHUFLDO�\�HO�6HUYLFLR�3UHYHQFLyQ����SDUD�TXH�VH�WXYLHUD�
HQ�FXHQWD�HO�GLVHxR�GHO�SXHVWR��PDQWHQLHQGR�OD�QRUPDWLYD�UHIHUHQWH�D�3UHYHQFLyQ�GH�5LHVJRV�/DERUD�
OHV��6H�UHFDOFy�HQ�HVWH�SXQWR�OD�LQFLGHQFLD�TXH�HVWiQ�WHQLHQGR�ODV�VLOODV�HQ�ODV�EDMDV�ODERUDOHV�GH�PX�
FKDV�RV�FRPSDxHUDV�RV��/D�(PSUHVD�LQGLFD�TXH�LQWHQWDUDQ�D�OR�ODUJR�GHO�DxR�VROXFLRQDUOR� 
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%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  



%2/(7Ë1�1����-�-XOLR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�4Xp�HVWi�SDVDQGR�HQ�OD�HPSUHVD�"  

���$1,9(56$5,2�'(�$3(5785$6�'(�7,(1'$6 
 
(Q�HVWDV�IHFKDV���KDFH����DxRV�VH�LQLFLDED�XQD�QXHYD�DQGDGXUD�HQ�7HO\FR��TXH�FRQ�HO�WLHPSR�IXH�WUDV�
FHQGHQWDO�HQ�HO�GHYHQLU�GH�OD�&RPSDxtD�\�VX�IXWXUR� 
 
(Q� ����� VH� DSHUWXUDEDQ� ODV� SULPHUDV� WLHQGDV�� HQWRQFHV� GHQRPLQDGDV� ³7LHQGDV� 7HOHVSDFLR´�� WLHQGDV�
TXH�QR�HUDQ�GH�7HO\FR���VLQR�GH�7HOHIyQLFD��8*7�OR�YLy�FODUR��KDEtD�TXH�WUDHU�ODV�WLHQGDV�7HOHVSDFLR�D�
7HO\FR��\D�TXH�HVH�LED�D�VHU�HO�IXWXUR�GH�OD�&RPSDxtD��&RQ�HVH�REMHWLYR�FODUR��QRV�SXVLPRV�D�WUDEDMDU��D�
ILQ�GH�TXH�HO�SUR\HFWR�GH�H[SDQVLyQ�ILQDOPHQWH�UHFD\HUD�HQ�7HO\FR� 
 
8Q�SUR\HFWR�HQ�HO�TXH�VH�GHEtDQ�GH�DSHUWXUDU�����WLHQGDV�HQ�XQ�WLHPSR�UHFRUG��\�JUDFLDV�DO�HVIXHU]R��
GH�ODV�RV�WUDEDMDGRUHV�GH�7HO\FR��TXH�UHVSRQGLPRV�DO�UHWR��HO�SUR\HFWR�VDOLy�DGHODQWH�\�KDVWD�QXHVWURV�
GtDV� 
 
'HVGH�8*7�TXHUHPRV�UHFRUGDU�HVWH�KLWR�DO�FXPSOLUVH�HO����DQLYHUVDULR�GH�ODV�DSHUWXUDV�GH�ODV�SULPHUDV�
WLHQGDV�7HOHVSDFLR�\�OD�SRVWHULRU�LQFRUSRUDFLyQ�GH�7LHQGDV�760��7LHQGDV�7HOHIyQLFD�\�KR\�7LHQGDV�0R�
YLVWDU��4XHUHPRV�DJUDGHFHU�HO�HVIXHU]R��\�OD�SURIHVLRQDOLGDG�GH�WRGDV�RV�ORV�FRPSDxHUDV�RV�TXH�SDUWL�
FLSDURQ�H�KLFLHURQ�SRVLEOH�HVWH�KLWR���DVt�FyPR�DJUDGHFHU�D�OD�DFWXDO�SODQWLOOD�HO�FRQWLQXDU�FRQ�OD�WDUHD�
LQLFLDGD��\�VHU�TXLHQHV�VRPRV�KR\�HQ�GtD��6HUtD�GHVHDEOH�SDUD�HVWH�VLQGLFDWR��YROYHU�D�FHOHEUDUOR�GHQWUR�
GH�RWURV����DxRV�� 

(/(&&,21(6�6,1',&$/(6�(1�9$/(1&,$ 
(O�SDVDGR����GH�-XOLR�VH�FHOHEUDURQ�ODV�(OHFFLRQHV�6LQGLFDOHV�GH�9DOHQFLD��FRQ�XQD�SDUWLFLSDFLyQ�HVWL�
PDGD�HQ�HO�������GH�OD�SODQWLOOD��/RV�UHVXOWDGRV�SDUD�OD�HOHFFLyQ�DO�&RPLWp�GH���'HOHJDGRV�IXHURQ� 

�������'HOHJDGRV�8*7�����������������������'HOHJDGRV�&&22������ 

'HVGH�8*7��VyOR�QRV�TXHGD�DJUDGHFHU�OD�SDUWLFLSDFLyQ�GH�ORV�DILOLGDGDV�RV�\�WUDEDMDGRUDV�HV��&RQ�HV�
WRV�UHVXOWDGRV��8*7�WLHQH�XQ�WRWDO�GH����'HOHJDGRV�D�QLYHO�QDFLRQDO� OR�TXH�QRV�SHUPLWLUi�FRQVHJXLU� OD�
QHFHVDULD�HVWDELOLGDG�ODERUDO�\�PDQWHQHU�OD�FRQILDQ]D�HQ�HO�IXWXUR� 

(/(&&,21(6�6,1',&$/(6�(1�&25'2%$ 
(O�SDVDGR�GtD���GH�$JRVWR�VH�FHOHEUDU�ODV�(OHFFFLRQHV�6LQGLFDOHV�GH�&yUGRED��GRQGH�VH�HOHJtD�XQ�'H�
OHJDGR�\�GRQGH�OD�~QLFD�FDQGLGDWXUD�IXH�OD�SUHVHQWDGD�SRU�8*7��6yOR�QRV�TXHGD�DJUDGHFHU�OD�SDUWLFLSD�
FLyQ�GH� ODV�RV�DILOLDGDV�RV�TXH�KD�VLGR�GH�XQ��������DVt�FRPR� OD�FRQILDQ]D�GHSRVLWDGD�HQ�1RVRWURV� ��
TXH�UHQXHYD�QXHVWUR�FRPSURPLVR�GH�WUDEDMR��UHVSRQVDELOLGDG�\�HILFDFLD��TXH�ODV�RV�FRPSDxHUDV�RV�QRV�
KDQ�RWRUJDGR�FRQ�VXV�YRWRV� 



%2/(7Ë1�1����-�-XOLR�GH����� 3iJLQD���GH�� 

 

 

 

%ROHWtQ�,QIRUPDWLYR 

6HFFLyQ�6LQGLFDO�8*7�7HO\FR 

¢�6DELDV�TXH�"  

0HGLD� GH� FRPLVLRQHV� PHV� GH� 6HS�
WLHPEUH� 

6HJ~Q� OR�HVWLSXODGR�HQ� OD�&OiXVXOD����9$&$&,21(6�HQ�VX�~OWL�
PR�SiUUDIR�´'XUDQWH�HO� SHULRGR�GH� YDFDFLRQHV� ORV�DV�7UDEDMDGR�
UHV�DV�SHUFLELUiQ� OD� WRWDOLGDG�GH�VX�VDODULR�HQWHQGLHQGR�FRPR� WDO�
OD�WRWDOLGDG�GH�ORV�FRQFHSWRV�ILMRV�$GHPiV�ORV�YHQGHGRUHV�SHUFLEL�
UiQ���HQ�OD�QyPLQD�GHO�PHV�GH�6HSWLHPEUH�OD�FDQWLGDG�TXH�UHVXOWH�
VHU�OD�PHGLD�GH�ODV�FRPLVLRQHV�SHUFLELGDV�SRU�ORV�PLVPRV�HQ�ORV�
GRFH�PHVHV�DQWHULRUHV� 

&RQWDFWD�FRQ�1RVRWURV 

 

6HFFLyQ�6LQGLFDO�GH�8*7�7HO\FR 

&��0DUURTXLQD���� 

������0DGULG 

7HOpIRQR�������������� 

&RUUHR�(OHFWUyQLFR 

XJW#XJW-WHO\FR�RUJ 

KWWS���ZZZ�XJW-WHO\FR�RUJ�FRQWDFWDU� 

 

1XHVWUD�ZHE 

KWWS���ZZZ�XJW-WHO\FR�RUJ 

 

1XHVWURV�'HOHJDGRV�SRU�3URYLQFLD 

KWWS���ZZZ�XJW-WHO\FR�RUJ�GHOHJDGRV� 
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6HJXUR�&RPSOHPHQWDULR� JUDWXLWR� SD�
UD�DILOLDGRV�DV�8*7 

8*7�'LVSRQH�GH�XQ�VHJXUR�FROHFWLYR�FRPSOHPHQWDULR�JUDWXL�
WR�SDUD�DILOLDGRV�DV�FRQ�$7/$17,6��HVWH�VH�GLVSRQH�DXWRPiWLFD�
PHQWH�SRU�VHU�DILOLDGR�D� 

:HE�GH�8*7-7(/<&2 
 
3XHGHV�DPSOLDU� WRGD�OD� LQIRUPDFLyQ�TXH�DSDUHFH�HQ�HVWH�%ROHWtQ�
HQ�QXHVWUD�SiJLQD�ZHE�KWWS���ZZZ�XJW-WHO\FR�RUJ�R�SRQLpQGRWH�HQ�
FRQWDFWR�FRQ�HO�OD��'HOHJDGR�D�GH�8*7�GH�WX�SURYLQFLD�� 

3HUPLVR�GH�3DWHUQLGDG�GH���VHPDQDV 
(Q�8*7�� YDORUDPRV�SRVLWLYDPHQWH� OD�HQWUDGD�HQ�YLJRU�GH� OD�
/H\��������GH���GH�2FWXEUH��TXH�DSOLFD�OD�GXUDFLyQ�GHO�SHUPLVR�
GH�SDWHUQLGDG�D���VHPDQDV��DXQTXH�WDPELpQ�ODPHQWD�OD�GHPRUD�
GH���DxRV�HQ�HO�FXPSOLPLHQWR�GH�XQ�GHUHFKR�FRPSURPHWLGR�HQ�OD�
/H\��������SDUD� OD� LJXDOGDG�HIHFWLYD�HQWUH�PXMHUHV� \� KRPEUHV��
(VWH�ODUJR�WUiQVLWR�KD�FXOPLQDGR�SRU�ILQ��\�D�SDUWLU�GHO���GH�(QHUR�
GH������VH�SRGUi�GLVIUXWDU�GH���VHPDQDV�LQLQWHUUXPSLGDV�GH�SHU�
PLVR�GH�SDWHUQLGDG� 

(VWH�'HUHFKR�HV�LQGHSHQGLHQWH�GHO�SHUPLVR�GH�FXDWUR�GtDV�ODER�
UDEOHV� TXH� \D� H[LVWH� SRU� QDFLPLHQWR� GH� KLMRV�� UHJXODGR� HQ� OD�
&OiXVXOD�����DSDUWDGR�E�GHO� �&RQYHQLR�&ROHFWLYR�����-����� ILU�
PDGR�HO�SDVDGR����GH�-XOLR�GH������ 


