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/$6�7$5($6�'(/�3$57,'2�62&,$/,67$�'(�&+,/((1�/$�+25$�35(6(17(,� /26�'(6$),26�(675$7e*,&26�'(/�36�� (O�36�\�HO�FRQWH[WR�LQWHUQDFLRQDO(O�VLJOR�;;,�KD�FRPHQ]DGR�HQ�PHGLR�GH�XQD�IXHUWH�GHVDFHOHUDFLyQ�HFRQyPLFD�TXH� HPSH]y� FRQ� OD� &ULVLV� $VLiWLFD� HQ� ��������� SHUR� TXH�� OXHJR� GH� XQDUHFXSHUDFLyQ�LPSRUWDQWH�HQ�HO�DxR�������UHJLVWUy�XQD�UHFDtGD�PX\�IXHUWH�HQ������+DQ� FRLQFLGLGR� WHQGHQFLDV� UHFHVLYDV� HQ� ODV� SULQFLSDOHV� HFRQRPtDV� GHO� PXQGR� \KDQ�FDtGR�IXHUWHPHQWH�HO�ULWPR�GH�FUHFLPLHQWR�GHO�FRPHUFLR�PXQGLDO�\�ORV�IOXMRV�GHLQYHUVLyQ�GHVWLQDGRV�D�ORV�SDtVHV�PHQRV�GHVDUUROODGRV��(VWR�LPSOLFD�XQ�HVFHQDULRPX\� GLItFLO� SDUD� ODV� HFRQRPtDV� PiV� SHTXHxDV� FX\R� FUHFLPLHQWR� \� SURJUHVRWHFQROyJLFR�HV�IXHUWHPHQWH�DIHFWDGR�SRU�HO�GLQDPLVPR�LQWHUQDFLRQDO�(VWD� GLItFLO� FR\XQWXUD� LQWHUQDFLRQDO�� LQWHQVLILFD� ODV� PRYLOL]DFLRQHV� FRQWUD� ODJOREDOL]DFLyQ��SHUR�HV�FODUR�TXH�HVWDV�QR�YDQ�D�GHWHQHUOD�\�TXH�HOODV�PLVPDV��SRUVX� FDUiFWHU� LQWHUQDFLRQDO� \� VXV� IRUPDV� GH� RSHUDFLyQ�� VRQ� XQD� H[SUHVLyQ� GH� ODSURSLD�JOREDOL]DFLyQ�/D� FXHVWLyQ� HV� KDFLD� TXH� JOREDOL]DFLyQ� QRV� PRYHPRV�� /D� FXHVWLyQ� HV� FyPRFRQVWUXLU� FRQGLFLRQHV� LQWHUQDFLRQDOHV� TXH� SHUPLWDQ� GLVPLQXLU� OD� LQHVWDELOLGDG� TXHSURYRFDQ� ORV� IOXMRV� ILQDQFLHURV�� OD� DUELWUDULHGDG�GHO� SURWHFFLRQLVPR� TXH� SUDFWLFDQORV� SDtVHV�PiV� GHVDUUROODGRV�� OD� YRUDFLGDG� GH� ODV� HPSUHVDV� WUDQVQDFLRQDOHV�� HOFUHFLPLHQWR�GHVFRQWURODGR�GH� ODV�PDILDV�LQWHUQDFLRQDOHV�TXH� WUDILFDQ�QDUFyWLFRV�\DUPDV�� ODV� DPHQD]DV� WHUURULVWDV�� OD� GLVFUHFLRQDOLGDG� FRQTXH� LQWHUYLHQHQ� ODVSRWHQFLDV�� SROtWLFD� \� PLOLWDUPHQWH�� ODV� DPHQD]DV� D� OD� VXSHUYLYHQFLD� FXOWXUDO� GHQXHVWUDV� LGHQWLGDGHV�\�GH� OD�GLYHUVLGDG�TXH�HOODV�DSRUWDQ��\� ORV�QXHYRV�GHVDItRVTXH�QRV�SODQWHD�OD�SURWHFFLyQ�JOREDO�GHO�PHGLR�DPELHQWH�(O�3DUWLGR�6RFLDOLVWD�QDFLy�D�OD�YLGD�SROtWLFD�FRQ�XQD�YLVLyQ�LQWHUQDFLRQDOLVWD�GHORV�SURFHVRV�VRFLDOHV�\�GHEH�VHU�XQR�GH�ORV�DFWRUHV�FKLOHQRV�TXH�GHEHQ�FRQWULEXLUFRQ�PiV�GHFLVLyQ�DO�HQRUPH�HVIXHU]R�LQWHUQDFLRQDO��PXOWLIDFpWLFR�\�VRVWHQLGR��TXHSHUPLWLUi�LU�FRQVWUX\HQGR�UHJODV�GHO�MXHJR�FRPSDUWLGDV��OHJtWLPDV�\�UHVSHWDGDV��HQODV�FXDOHV�VHDQ�SRVLEOHV�OD�DXWRGHWHUPLQDFLyQ�\�HO�GHVDUUROOR�GH�WRGRV�ORV�SXHEORVGH�OD�WLHUUD��(VWH�HV�XQ�GHVDItR�GH� ORV�VRFLDOLVWDV�FKLOHQRV�\�GH�WRGDV� ODV� IXHU]DVSURJUHVLVWDV�GH�OD�KXPDQLGDG��� /D�YLVLyQ�GHO�36��3DUDGLJPDV�HVHQFLDOHV(O�SDUDGLJPD�FHQWUDO�GHO�3DUWLGR�6RFLDOLVWD�HV� OD� LJXDOGDG�\�QR� OD�XQLIRUPLGDG�8QD� LJXDOGDG� FRQVWUXLGD� SDUD� TXH� WRGRV� SXHGDQ� YLYLU� HQ� OLEHUWDG�� GH� PDQHUDHIHFWLYD�\�FRQ�UHVSRQVDELOLGDG�VRFLDO��8QD�LJXDOGDG�OLEHUDGRUD��HQULTXHFLGD�SRU� ODGLYHUVLGDG��8QD�LJXDOGDG�TXH�FRQOOHYD�GHUHFKRV�\�REOLJDFLRQHV��8QD�LJXDOGDG�TXHVyOR� SXHGH� FRQVWUXLUVH� HQ� GHPRFUDFLD�� FRQ� PXOWLWXG� GH� IRUPDV� GH� SDUWLFLSDFLyQFLXGDGDQD�/RV�VRFLDOLVWDV� OXFKDPRV�\�VHJXLUHPRV�OXFKDQGR�LQFDQVDEOHPHQWH�SDUD� ORJUDUTXH� WRGRV� ORV� VHUHV� KXPDQRV�� HQ�QXHVWUR�SDtV�\�HQ�HO�PXQGR�� WHQJDQ�DFFHVR�DRSRUWXQLGDGHV� TXH� OHV� SHUPLWDQ� GLVIUXWDU� GH� XQD� YLGD� GLJQD�� DFRUGH� FRQ� ODV
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SRVLELOLGDGHV�TXH�RIUHFHQ�ORV�DGHODQWRV�KLVWyULFRV��FXOWXUDOHV�\�WHFQROyJLFRV�TXH�KDORJUDGR�OD�KXPDQLGDG��(Q�FRQVHFXHQFLD��WUDEDMDPRV�\�VHJXLUHPRV�WUDEDMDQGR�SDUDGHVWHUUDU�WRGDV�ODV�IRUPDV�GH�GLVFULPLQDFLyQ�\�WRGDV�ODV�IRUPDV�GH�RSUHVLyQ��� /D�0LVLyQ�(VWUDWpJLFD�/D�0LVLyQ�HVWUDWpJLFD�GHO�3DUWLGR�6RFLDOLVWD�HV�XQLU�D�WRGDV�ODV�IXHU]DV�VRFLDOHV\� SROtWLFDV� QHFHVDULDV� SDUD� GHVDUUROODU� LQWHJUDOPHQWH� DO� SDtV� \� � SURIXQGL]DU� ODGHPRFUDFLD� HQ� WRGRV� VXV� IUHQWHV�� HFRQyPLFR�� VRFLDO� \� SROtWLFR�� QDFLRQDO� HLQWHUQDFLRQDO��(Q�FRQVHFXHQFLD��QR�SRQHPRV�HO�SXULVPR�GRFWULQDULR�SRU�HQFLPD�GHOD�XQLGDG�GH�SURSyVLWRV�HVWUDWpJLFRV�\�HQWHQGHPRV�TXH�HO�KXPDQLVPR�\� OD� OXFKDGHPRFUiWLFD� FRQIRUPDQ� FRUULHQWHV� PX\� DPSOLDV�� D� ODV� TXH� FRQIOX\HQ� XQD� JUDQYDULHGDG�GH�YHUWLHQWHV�GH�GLYHUVR�RULJHQ�/XFKDU�SRU�OD�SURIXQGL]DFLyQ�GH�OD�GHPRFUDFLD��HFRQyPLFD��VRFLDO�\�SROtWLFD��QRLPSOLFD� GHVFRQRFHU� ORV� DVSHFWRV� WpFQLFRV� GH� OD� JHVWLyQ� S~EOLFD�� HV� GHFLU�� QRVLJQLILFD� GHVFRQRFHU� TXH�� HQ�PXFKDV�RFDVLRQHV�� OR�PiV�DGHFXDGR�QR�HV� OR� TXHFRQFLWD�PD\RU�UHVSDOGR��/D�FXHVWLyQ�HV�DYDQ]DU�KDFLD�XQD�VRFLHGDG�HQ�OD�TXH�ORVFLXGDGDQRV� WHQJDQ� OD� IRUPDFLyQ� \� OD� SUHGLVSRVLFLyQ� QHFHVDULDV� SDUD� SDUWLFLSDU�HVFRJLHQGR��LQIRUPDGDPHQWH��HQWUH�ODV�RSFLRQHV�WpFQLFDPHQWH�YLDEOHV�(O�3DUWLGR�6RFLDOLVWD�GHEH�WHQHU��FRPR�REMHWLYR�IXQGDPHQWDO��FRQYHUWLUVH�HQ�XQFDQDO�GH�H[SUHVLyQ�GH�ODV�LGHDV�SURJUHVLVWDV�TXH�EXVFDQ�SURPRYHU��HQ�OD�SUiFWLFD�x HO� GHVDUUROOR� HFRQyPLFR� GHO� SDtV�� � EDVDGR� HQ� OD� LQWHJUDFLyQ� GH� WRGRV� ORVVHFWRUHV�� HPSUHVDULDOHV� \� ODERUDOHV�� \� UHFRQRFLHQGR� TXH�� HQ� HO� KRUL]RQWHUHOHYDQWH�� HOOR� VH� KDFH� HQ� HO� PDUFR� GH� XQD� HFRQRPtD� FDSLWDOLVWDJOREDOL]DGD�� FRQ� SUHHPLQHQFLD� GH� ORV� PHFDQLVPRV� GH� PHUFDGR� \� GH� ODVGLYHUVDV�IRUPDV�GH�HPSUHVD�SULYDGD��SHUR�FRQ�UHJXODFLRQHV�DGHFXDGDV�HQORV� FDPSRV� ODERUDO�� VDQLWDULR�� XUEDQR�� PHGLRDPELHQWDO�� ILQDQFLHUR�FRUSRUDWLYR��GH�SURWHFFLyQ�GHO�FRQVXPLGRU�\�HQ� ORV�VHFWRUHV�TXH� UHTXLHUDQUHJXODFLRQHV�WpFQLFDV�R�SUHVHQWHQ�WHQGHQFLDV�PRQRSyOLFDV�
x OD�PRGHUQL]DFLyQ�SROtWLFD�\�DGPLQLVWUDWLYD�GHO�(VWDGR��SULQFLSDO� LQVWUXPHQWRGH� UHGLVWULEXFLyQ� GH� ODV� RSRUWXQLGDGHV�� XQD� LQVWLWXFLRQDOLGDG� SROtWLFD� VLQHQFODYHV� DXWRULWDULRV�� XQD� MXVWLFLD� IRUWDOHFLGD�� TXH� JDUDQWLFH� ORV� GHUHFKRVHVWDEOHFLGRV��UHVXHOYD�RSRUWXQDPHQWH�ORV�FRQIOLFWRV�\�SURWHMD�D�OD�SREODFLyQGH� OD�GHOLQFXHQFLD��EXVFDQGR� OD� UHKDELOLWDFLyQ�VL�HOOD�HV�SRVLEOH��HPSUHVDVS~EOLFDV� JHVWLRQDGDV� GH� PDQHUD� WUDQVSDUHQWH� \� VRPHWLGD� D� HYDOXDFLyQVLVWHPiWLFD�� XQD� FDUUHUD� IXQFLRQDULD� D� OD� TXH� VH� LQJUHVH� SRU� FRQFXUVRVS~EOLFRV� WUDQVSDUHQWHV�� TXH� GHQ� JDUDQWtDV� GH� H[FHOHQFLD�� \� HQ� OD� TXH� VHDVFLHQGD� D� WUDYpV� GH� FRQFXUVRV� LQWHUQRV� \� VH� SHQDOLFH� HIHFWLYDPHQWH� HOLQFXPSOLPLHQWR� IXQFLRQDULR�� \� FDUJRV� LQWHUPHGLRV� GH� FRQILDQ]D� FRQUHVSRQVDELOLGDGHV�\�PHWDV�VXMHWDV�D�HYDOXDFLyQ�
x HO� DYDQFH� KDFLD� XQD� VRFLHGDG� SOXUDOLVWD� \� WROHUDQWH�� HQPDUFDGD� HQ� HOUHVSHWR�D�OD�GLYHUVLGDG�\�D�ORV�GHUHFKRV�KXPDQRV�HVHQFLDOHV���SURPRWRUD�GHYDORUHV� VROLGDULRV�� GH� XQD� HIHFWLYD� HGXFDFLyQ� FtYLFD� \� GH� XQD� FXOWXUD� TXHYDORUH�HO�FRQRFLPLHQWR�\�OD�FUHDWLYLGDG�D�WRGRV�ORV�QLYHOHV�
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x HO� GHVDUUROOR� VRFLDO� SURJUHVLYR�� IXQGDGR� HQ� PHFDQLVPRV� UHGLVWULEXWLYRVHILFDFHV�\� WUDQVSDUHQWHV��XQ�DSR\R�DGHFXDGR�D� ODV� LQLFLDWLYDV�RUJDQL]DGDVSRU� ODV� SURSLDV� FRPXQLGDGHV� YXOQHUDEOHV�� � HO� IRPHQWR� GH� OD� SDUWLFLSDFLyQVRFLDO�UHVSRQVDEOH��LQFOXLGR�HO�WHPD�GH�OD�VHJXULGDG�S~EOLFD��\�HO�GHVDUUROORGH� PHFDQLVPRV� TXH� SURWHMDQ� D� WRGRV� ORV� KRJDUHV� IUHQWH� D� ORV� HYHQWRVFDWDVWUyILFRV�UHODFLRQDGRV�FRQ�OD�VDOXG�\�OD�SpUGLGD�GHO�HPSOHR�
x HO� GHVDUUROOR� GH� XQD� VRFLHGDG� GH� FLXGDGDQRV�� HQ� OD� TXH� VH� YD\DH[WHQGLHQGR�� SURJUHVLYDPHQWH�� HO� FDPSR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHVHIHFWLYDPHQWH�H[LJLEOHV�
$ILUPDPRV� TXH� HO� FUHFLPLHQWR� \� HO� GHVDUUROOR� HFRQyPLFR� VRQ� � FRQGLFLRQHVIXQGDPHQWDOHV� SDUD� OD� FRQVWUXFFLyQ� GH� XQD� VRFLHGDG� PiV� DYDQ]DGD�� SHURDILUPDPRV��DO�PLVPR�WLHPSR��\�DSR\iQGRQRV�HQ�ODV�WHRUtDV�HFRQyPLFDV��VRFLDOHV�\SROtWLFDV� FRQWHPSRUiQHDV�� TXH� HQ� HO� PXQGR� GH� KR\�� HO� SURJUHVR� HFRQyPLFR� QRSXHGH� ORJUDUVH� VLQ� LQFRUSRUDU�� GH� PDQHUD� HIHFWLYD�� D� WRGRV� ORV� VHFWRUHV� GH� ODSREODFLyQ�
(O�FUHFLPLHQWR�HFRQyPLFR�FRQWHPSRUiQHR�VH�EDVD�HQ�HO�FRQRFLPLHQWR�\�HQ� ODFDSDFLGDG� GH� XWLOL]DU� FUHDWLYDPHQWH� FRPSOHMDV� WHFQRORJtDV� TXH� QRV� KXELHUDQSDUHFLGR� LQDOFDQ]DEOHV� KDFH� QR� PXFKR� WLHPSR�� /D� JREHUQDELOLGDG� \� � OD� VROLGH]LQVWLWXFLRQDO�GH�OD�GHPRFUDFLD��UHTXLHUHQ�XQD�FLXGDGDQtD�FRQ�VyOLGRV�IXQGDPHQWRVHGXFDWLYRV�� FRQ� FDSDFLGDG� GH� VHOHFFLRQDU� \� HQWHQGHU� OD� LQIRUPDFLyQ� TXH� KR\UHFLEH� PDVLYDPHQWH� \� FRQ� FDSDFLGDG� GH� WUDGXFLU�� LQWHUSUHWDU� \�� HQ� GHILQLWLYD�FRQHFWDU�ORV�FRQRFLPLHQWRV�GLVSRQLEOHV�FRQ�VX�YLGD�FRWLGLDQD�
(QWUDPRV�DO�VLJOR�;;,�HQ�PHGLR�GH�XQD�UHYROXFLyQ�FLHQWtILFD�\�WHFQROyJLFD�TXHQRV�REOLJD�D�VHJXLU�DSUHQGLHQGR�D�OR�ODUJR�GH�QXHVWUDV�YLGDV��XQD�\�RWUD�YH]��3HURHOOR� QR� OH� UHVWD� LPSRUWDQFLD� D� OD� HGXFDFLyQ� IRUPDO� EiVLFD� \� PHGLD�� 7RGR� ORFRQWUDULR�� (V� DOOt� GRQGH� VH� DGTXLHUHQ� ORV� IXQGDPHQWRV� TXH� KDFHQ� SRVLEOHDSURYHFKDU� ODV� RSRUWXQLGDGHV� GH� FUHFLPLHQWR� SHUVRQDO� TXH� VH� SUHVHQWDUiQ� D� ORODUJR� GH� OD� YLGD�� (V� DOOt� GRQGH� GHEH� DVHJXUDUVH� TXH� WRGRV� WHQJDPRV� XQDIRUPDFLyQ� TXH� SHUPLWD� DFFHGHU� D� HVDV� RSRUWXQLGDGHV� GHSHQGLHQGR� VyOR� GHOHVIXHU]R��ODV�SUHIHUHQFLDV�SHUVRQDOHV�\�ODV�IRUWDOH]DV�TXH�FDGD�XQR�FXOWLYH�
(O� 3DUWLGR� 6RFLDOLVWD� UHLWHUD� VX� FRPSURPLVR� FRQ� OD� HGXFDFLyQ� S~EOLFD� GHFDOLGDG��GH� OD�FXDO�H[LVWHQ�HMHPSORV�\�H[SHULHQFLDV�PX\�H[LWRVDV�HQ�&KLOH�� HQ�HOSDVDGR� \� HQ� HO� SUHVHQWH�� DXQTXH� FRQ� XQD� FREHUWXUD�PHQRU� TXH� OD� TXH� KR\� VHUHTXLHUH�� 3HUR� HVWH� SUREOHPD� GH� FREHUWXUD� QR� SXHGH� VHU� HO� LPSHGLPHQWR� SDUDIRUWDOHFHU� OD� HGXFDFLyQ� S~EOLFD�� KDFLHQGR� WRGR� OR� QHFHVDULR� SDUD� DVHJXUDU� VXFDOLGDG�
'HEHPRV� IRUWDOHFHU� OD� HGXFDFLyQ� S~EOLFD� FRQ� ORV� SURIHVRUHV�� SHUR� QR� SDUDHOORV�� SRUTXH� VH� WUDWD� GH� XQ� VHUYLFLR� S~EOLFR� IXQGDPHQWDO�� HQ� HO� TXH� HO� REMHWLYRFHQWUDO� GHEH� VHU� HO� EHQHILFLR� GH� ORV� XVXDULRV�� HV� GHFLU�� ORV� HVWXGLDQWHV� \� VXVIDPLOLDV��/R�PLVPR�GHEH�SODQWHDUVH�UHVSHFWR�GH�ORV�WUDEDMDGRUHV�GH�OD�6DOXG�
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8Q�SDtV�TXH�VH�KD�SODQWHDGR�HOLPLQDU� OD� LQGLJHQFLD�\�SRU� OR� WDQWR� HO� KDPEUH�GHEH�DYDQ]DU�KDFLD�REMHWLYRV�VXSHULRUHV�HQ�PDWHULD�GH�HGXFDFLyQ�\�VDOXG�
5HLWHUDPRV� HO� DSR\R� TXH� HO� 3DUWLGR� OH� KD� GDGR� D� OD� 5HIRUPD� GH� OD� 6DOXGVROLGDULD�� SODQWHDGD� SRU� HO� *RELHUQR� GHO� 3UHVLGHQWH� /DJRV� \� UHLWHUDPRV� TXH� HOSULQFLSLR�GH�HVWDEOHFHU�GHUHFKRV�JDUDQWL]DGRV�HV�IXQGDPHQWDO�SDUD�HVWDEOHFHU�XQSDWUyQ�GH�DYDQFH�VRVWHQLGR�
(OOR� UHTXHULUi�PiV� UHFXUVRV�\�XQD�JHVWLyQ�FDGD�YH]�PiV�PRGHUQD��SHUR� WRGRHOOR�FRQ�PHWDV�PX\�FODUDV�\�H[LJLEOHV��$�SDUWLU�GH�HOOR��HO�GHVDUUROOR�HFRQyPLFR�\VRFLDO�GHO�SDtV�SHUPLWLUi�LU�DPSOLDQGR�ORV�GHUHFKRV�JDUDQWL]DGRV��GH�DFXHUGR�D�ODVSRVLELOLGDGHV� FUHFLHQWHV�� SHUR� VLQ� ROYLGDU� TXH� OD� H[SHULHQFLD� GH� ORV� SDtVHV� PiVGHVDUUROODGRV�PXHVWUD��FRQ�FODULGDG��TXH�HO�JDVWR�HQ�VDOXG�SXHGH�FUHFHU�\�FUHFHUVLQ� OtPLWHV� VL� QR� VH� UHDOL]D�� DO� PLVPR� WLHPSR�� XQ� HVIXHU]R� SUHYHQWLYR� QDFLRQDO�GHOLEHUDGR�\�SHUVLVWHQWH��TXH�QRV�SHUPLWD�HOLPLQDU�ODV�SUiFWLFDV�GH�YLGD�PDOVDQDVFRPR�HO�VHGHQWDULVPR��HO�WDEDTXLVPR��OD�DXWRPHGLFDFLyQ��HO�FRQVXPR�H[FHVLYR�GHFRPLGD�³FKDWDUUD´�\�OD�LQVLVWHQFLD�HQ�IRUPDV�GH�YLGD�HVWUHVDQWHV��� /RV�GHVDItRV�SROtWLFRV�GHO�SHUtRGR(Q�ORV�SUy[LPRV�WUHV�DxRV�HO�3DUWLGR�6RFLDOLVWD�HQIUHQWD�XQ�GHVDItR�GH�HQRUPHWUDVFHQGHQFLD� KLVWyULFD�� FRQVWLWXLU� XQ� VyOLGR� SLODU� GH� VRSRUWH� GHO� JRELHUQR� GHO3UHVLGHQWH�/DJRV��FRQWULEXLU�DO�p[LWR�GHO�FXPSOLPLHQWR�GH�VX�SURJUDPD�\�GDU�FXUVRD�XQ�SURFHVR�GH�UHQRYDFLyQ�SROtWLFD��VRFLDO�\�SURJUDPiWLFD�GH�OD�&RQFHUWDFLyQ�TXHOH�SHUPLWD�VHJXLU�FRQGXFLHQGR�DO�SDtV�D�SDUWLU�GHO������(O� � 3DUWLGR� GHEH� HVWDU� D� OD� DOWXUD� GH� HVWH� JUDQ� GHVDItR� KLVWyULFR�� SHUR� HOORUHTXLHUH� TXH� VH� FRQVWLWX\D� HQ� HO� UHIHUHQWH� YiOLGR� GH� XQ� DPSOLR� VHFWRU� GH� ODFLXGDGDQtD�� PXFKR� PD\RU� TXH� HO� TXH� KR\� UHSUHVHQWD�� 8Q� UHIHUHQWH� FDSD]� GHDUWLFXODU�GLDJQyVWLFRV��SRVLFLRQHV�\�SURSXHVWDV�SURJUHVLVWDV�TXH�VXPHQ�XQ�DPSOLRDSR\R�FRQ�DOWR�YDORU�HVWUDWpJLFR��HV�GHFLU��VLQ�KDFHU�FRQFHVLRQHV�D� OD�GHPDJRJLDSRSXOLVWD�(O� 3DUWLGR� GHEH� SUHSDUDUVH� SDUD� HQFDUDU� FRQ� JUDQ� VHULHGDG� OD� FRQWLHQGDPXQLFLSDO� GH� ����� \� SDUD� VHU� XQ� IDFWRU� IXQGDPHQWDO� GH� UHDUWLFXODFLyQ� GH� OD&RQFHUWDFLyQ� HQ� WRUQR� D� XQD� SURSXHVWD� GH� JRELHUQRV� ORFDOHV� \� HQ� WRUQR� D� XQFRQMXQWR�GH�FDQGLGDWRV�TXH�HQFDUQHQ�HVD�SURSXHVWD��'HEHPRV�EXVFDU�XQD�YLFWRULDPXQLFLSDO� \�GHEHPRV�FRQYHUWLUOD�HQ�HO� FRPLHQ]R�GH�XQD�QXHYD� IRUPD�GH� WUDEDMRFLXGDGDQR� HQ� ODV� FRPXQDV�� 3RU� HOOR� HV� LPSUHVFLQGLEOH� TXH� HO� 3DUWLGR� LQLFLH�� VLQPiV�GHPRUD��XQ�SURIXQGR�SURFHVR�GH�UHQRYDFLyQ�LQWHUQD��TXH�OR�FRQYLHUWD�HQ�XQDRUJDQL]DFLyQ�GH�OtGHUHV�GH�RSLQLyQ�\�GH�GLULJHQWHV�FLXGDGDQRV��FDSD]�GH�GLDORJDUFRQ�OD�FLXGDGDQtD�HQ�WRGRV�ORV�ULQFRQHV�GHO�SDtV�(OOR� UHTXLHUH� VDQHDU� QXHVWUR� SDGUyQ�� VDQHDU� QXHVWUDV� SUiFWLFDV� SROtWLFDVLQWHUQDV��DEULUOH�RSRUWXQLGDGHV�D�ORV�GLULJHQWHV� MyYHQHV�\�GHPRVWUDU��HQ�GHILQLWLYD�TXH�VRPRV�FDSDFHV�GH�SUDFWLFDU��HQWUH�QRVRWURV��OD�WROHUDQFLD��HO�UHVSHWR�PXWXR�\OD�GHPRFUDFLD�SDUWLFLSDWLYD�\�WUDQVSDUHQWH�TXH�OH�SURSRQHPRV�DO�SDtV��(VWDV�WDUHDVQR� FRQVWLWX\HQ� XQ� GHVDItR� SXUDPHQWH� RUJDQL]DFLRQDO� R� GH FDUiFWHU� PHUDPHQWHLQWHUQR��(VWDV�WDUHDV�VH�KDQ�FRQYHUWLGR��D�HVWDV�DOWXUDV��HQ�XQR�GH�ORV�SULQFLSDOHVGHVDItRV�SROtWLFRV�TXH�HO�3DUWLGR�GHEHUi�VXSHUDU�HQ�HVWH�SHUtRGR�
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3RU�PX\�ELHQ�LQWHQFLRQDGD�TXH�VHD�OD�LQLFLDWLYD�GH�FUHDU�XQ�SDUWLGR�SROtWLFR��VLHOOD� REHGHFH� VyOR� D� PyYLOHV� FR\XQWXUDOHV�� DFFLGHQWDOHV� R� GH� OLGHUD]JRVSHUVRQDOHV��VH�SUR\HFWDUi�IXJD]PHQWH�HQ�OD�VRFLHGDG�
(O�3DUWLGR�6RFLDOLVWD�GH�&KLOH�VXUJLy� LGHQWLILFiQGRVH�FRQ�ORV�WUDEDMDGRUHV�\� ORVVHFWRUHV�RSULPLGRV��\�H[SUHVy�VXV�LQTXLHWXGHV��VXV�LQWHUHVHV�\�VX�LGLRVLQFUDVLD��$���DxRV�GH�VX�IXQGDFLyQ��\�HQ�OD�PHGLGD�TXH�OD�IDOWD�GH�RSRUWXQLGDGHV�HIHFWLYDV��ODGLVFULPLQDFLyQ�� OD� PLVHULD� \� HO� DWUDVR�� VLJXHQ� VLHQGR� UHDOLGDGHV� GH� DPSOLDLQFLGHQFLD��OD�OXFKD�GHPRFUiWLFD�GHO�3DUWLGR�SHUPDQHFH�FRPR�QHFHVLGDG�VRFLDO��(VQHFHVDULR� DGHFXDUOD� D� ODV� FRQGLFLRQHV� \� H[LJHQFLDV� DFWXDOHV�� VLQ� UHQHJDU� GHOSDVDGR�
³(O� VRFLDOLVPR� HV� OD� PiV� SOHQD� H[SUHVLyQ� GH� OD� GHPRFUDFLD´��/RV� VRFLDOLVWDVFKLOHQRV� IXQGDPHQWDQ� OD� OHJLWLPLGDG�GH� VX� YRFDFLyQ� GHPRFUiWLFD�HQ� VX� KLVWyULFDOXFKD� SRU� ORV� GHUHFKRV� GH� VX� SXHEOR� D� OD� OLEHUWDG� \� D� OD� MXVWLFLD� \� HQ� VXVFRQWULEXFLRQHV�DO�GHVDUUROOR�GH�OD�GHPRFUDFLD�SROtWLFD�\�VRFLDO�GH�QXHVWUD�SDWULD��
�/D�GHPRFUDFLD��SDUD�ORV�VRFLDOLVWDV��HV�HO�VLVWHPD�SROtWLFR�TXH�GHEH�DVHJXUDUOD� FRQYLYHQFLD� HQWUH� ORV� GLYHUVRV� FRPSRQHQWHV� GH� OD� VRFLHGDG� H� LQGXFLU� DOGHVDUUROOR�GH�ORV�YDORUHV�GH�OD�VROLGDULGDG�\�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�WRGDVODV�HVIHUDV�GH�OD�YLGD�VRFLDO����&RPR�WHVWLPRQLR�GH�VX�LUUHGXFWLEOH�FRPSURPLVR�FRQORV�YDORUHV�GHPRFUiWLFRV�XQLYHUVDOHV�\�FRQ�VX�DVSLUDFLyQ�D�OD�MXVWLFLD�VRFLDO�\�D�ODOLEHUWDG�GH�WRGRV�ORV�VHUHV�KXPDQRV��HO�3DUWLGR�6RFLDOLVWD�GH�&KLOH�KDFH�VX\RV�ORVSULQFLSLRV�\�DVSLUDFLRQHV�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV��
�(Q� HO� 3DUWLGR� 6RFLDOLVWD� GH� &KLOH� FRQIOX\HQ� GLVWLQWDV� H[SUHVLRQHV� GHOSHQVDPLHQWR� HPDQFLSDGRU� \� WUDQVIRUPDGRU� GHO� PXQGR� FRQWHPSRUiQHR�� LQVHUWDVWRGDV�HQ� OD�PDWUL]�FUtWLFD�GH� OD�VRFLHGDG�FDSLWDOLVWD��(V�DVt�TXH�FRQYHUJHQ�HQ�VXVHQR� HO� SHQVDPLHQWR� PDU[LVWD� HQULTXHFLGR� \� UHFWLILFDGR� SRU� WRGRV� ORV� DYDQFHVFLHQWtILFRV� \� HO� GHYHQLU� VRFLDO�� FRQ� ODV�PHMRUHV� WUDGLFLRQHV� KXPDQLVWDV� \� FRQ� ORVYDORUHV�VROLGDULRV�GHO�PHQVDMH�FULVWLDQR��
�(O� 3DUWLGR� 6RFLDOLVWD� GH� &KLOH�� DQWH� ODV� UHDOLGDGHV� \� SUREOHPDV� SROtWLFRV�HFRQyPLFRV�\� FXOWXUDOHV�GHO�PXQGR�DFWXDO�� VH�HQFXDGUD�\�GHILQH�D�SDUWLU� GH�XQDFRQFHSFLyQ� LQWHUQDFLRQDOLVWD� \� KXPDQLVWD�� GH� VX� YRFDFLyQ� SRU� OD� SD]� \� ODGHPRFUDFLD� \� GH� VX� FRPSURPLVR� ODWLQRDPHULFDQR�� UHQRYDQGR� VX� KLVWyULFDFRQYLFFLyQ� GH� TXH� VROR� D� WUDYpV� GH� OD� VROLGDULGDG� \� GH� OD� FUHFLHQWH� XQLGDG� ORVSDtVHV� GH� QXHVWUR� FRQWLQHQWH� SRGUiQ� VXSHUDU� OD� FRQGLFLyQ� GH� PDUJLQDOLGDG� \VXERUGLQDFLyQ�LQWHUQDFLRQDO�HQ�TXH�KDQ�YLYLGR��

� 'HFODUDFLyQ�GH�3ULQFLSLRV�GHO�3DUWLGR�6RFLDOLVWD�GH�&KLOH�



�

,,,�/26�'(6$),26�(/(&725$/(6�'(/�36�<�/$�&21&(57$&,Ï1�� (OHFFLyQ�PXQLFLSDO������\�3DUODPHQWDULD������� (OHFFLyQ�3UHVLGHQFLDO�����/D� HOHFFLyQ� PXQLFLSDO� GH� ����� \� OD� 3DUODPHQWDULD� GH� ����� QR� SRGUiQHQIUHQWDUVH�HQ�ODV�PHMRUHV�FRQGLFLRQHV�VL�QR�VH�UHVXHOYH��DQWHV��OD�FXHVWLyQ�GH�ODFDQGLGDWXUD�SUHVLGHQFLDO�GH�OD�&RQFHUWDFLyQ��6L�HVWR�QR�VH�DERUGD�RSRUWXQDPHQWH�ODV� HOHFFLRQHV� PXQLFLSDO� \� SDUODPHQWDULD� VH� FRQYHUWLUiQ� HQ� SURFHVRV� DOWDPHQWHWHQVLRQDQWHV� SDUD� OD� FRDOLFLyQ�� GHVGH� ODV� QHJRFLDFLRQHV� SUHYLDV� KDVWD� ODVHOHFFLRQHV�SURSLDPHQWH�WDOHV��SDVDQGR�SRU�ODV�FDPSDxDV�'HILQLU� OD� FXHVWLyQ�SUHVLGHQFLDO� GHQWUR� GH�GRV� DxRV�� HV� GHFLU�� D�PHGLDGRV�GH������ QR� HV� DGHODQWDU� GHPDVLDGR� HO� WHPD� SUHVLGHQFLDO�� HV� XQ� UHTXLVLWRLQGLVSHQVDEOH�SDUD�UHRUGHQDU�HO�HVIXHU]R�GH�OD�&RQFHUWDFLyQ�8QD� GH� ODV� YLUWXGHV� GH� GHILQLU� RSRUWXQDPHQWH� OD� FXHVWLyQ� SUHVLGHQFLDO� HVDVHJXUDU�TXH�VH�SURGX]FDQ�QHJRFLDFLRQHV�SROtWLFDV��PXQLFLSDOHV�\�SDUODPHQWDULDV�HQ� ODV� TXH�H[LVWD� OD�SRVLELOLGDG�GH�DFRPRGDU� ODV� OHJtWLPDV�DVSLUDFLRQHV�GH� FDGDVHFWRU�HQ�XQ�DPELHQWH�HQ�HO�TXH�ORV�VDFULILFLRV�PD\RUHV�ORV�KDJD�HO�VHFWRU�DO�TXHSHUWHQH]FD�HO�FDQGLGDWR�SUHVLGHQFLDO�(O�3DUWLGR�UHLWHUD�TXH�OD�&RQFHUWDFLyQ�GH�3DUWLGRV�SRU�OD�'HPRFUDFLD�KD�VLGR�ODFRDOLFLyQ� SROtWLFD� PiV� H[LWRVD� GH� OD� KLVWRULD� UHSXEOLFDQD� GH� &KLOH� \� TXH� GHEHSUR\HFWDUVH�KDFLD�HO�IXWXUR�OHYDQWDQGR�XQD�RSFLyQ�TXH�VHD�FDSD]�GH�GHUURWDU�D�ODGHUHFKD�\�DYDQ]DU�HQ�ODV�WDUHDV�GHPRFUiWLFDV�TXH�HO�SDtV�SODQWHD�(O�3DUWLGR�GHEH�UHFXSHUDU�\�DPSOLDU�HO�Q~PHUR�GH�$OFDOGtDV�\�&RQFHMDOHV�TXHWHQtD� DQWHV� GH� OD� ~OWLPD� HOHFFLyQ� PXQLFLSDO�� \� GHEH� DVHJXUDU� VX� SUHVHQFLD� HQDOJXQDV�GH� ODV�$OFDOGtD�\�&RQFHMRV�GH� ORV�PXQLFLSLRV�PiV� LPSRUWDQWHV� GHO� SDtV�SDUD� GHVDUUROODU�� HQ� HOORV�� XQD� JHVWLyQ� GH� QXHYR� WLSR�� DELHUWD� D� OD� FLXGDGDQtD� \DOWDPHQWH�HIHFWLYD��'HEHPRV� FRQWULEXLU� D� TXH� OD�&RQFHUWDFLyQ� REWHQJD� HO�PD\RUQ~PHUR�GH�$OFDOGHV�SRVLEOHV�� D� OR� ODUJR� \� DQFKR� GHO� SDtV�� SHUR� HOOR� UHTXLHUH� XQHVIXHU]R�GH�UHQRYDFLyQ��FRRUGLQDFLyQ��IRUPDFLyQ�\�DSR\R�WpFQLFR�TXH�VH�WUDGX]FDHQ�XQ�QXHYR� WLSR� GH� SURSXHVWD�GH� JHVWLyQ� ORFDO�� FRQ�SUR\HFWRV��HVWLORV� \� URVWURVUHQRYDGRV�� LQFOX\HQGR�D�PXFKRV�TXH�KR\�GHVHPSHxDQ�FDUJRV�GH�HVWH� WLSR�SHURTXH�UHTXLHUHQ�LQYHUWLU�HVIXHU]R�SURSLR�\�VHU�DSR\DGRV�SDUD�UHQRYDUVH�(O� 3DUWLGR� QR� SXHGH� YROYHU� D� VDFULILFDU� VX� UHSUHVHQWDFLyQ� HQ� OD� &iPDUD� GH'LSXWDGRV�� SRU� LPSRUWDQWH� TXH� VHD� VX� EDQFDGD� VHQDWRULDO�� (OOR� GHSHQGHUi�IXHUWHPHQWH�� GH� ORV� UHVXOWDGRV� HQ� ODV�PXQLFLSDOHV�� GH� OD� GHILQLFLyQ� RSRUWXQD� GHOWHPD� SUHVLGHQFLDO� \� GH� XQ� WLSR� GH� QHJRFLDFLyQ� LQWHUSDUWLGDULD� HQ� OD� TXH� QXHVWUR3DUWLGR�SULYLOHJLH�HO�ELHQ�FRP~Q�SRU�VREUH� ODV� DVSLUDFLRQHV�SHUVRQDOHV�� OHJtWLPDVSHUR�QR�LQWRFDEOHV��GH�FLHUWRV�SHUVRQHURV�
,9� (/�36�<�68�5(/$&,21�&21�/$�62&,('$'�&,9,/�<�(/�(67$'2�� &ULVLV�GH�UHSUHVHQWDFLyQ�GH�ORV�3DUWLGRV�3ROtWLFRV�HQ�&KLOH
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/RV� SDUWLGRV� SROtWLFRV� KDQ� SHUGLGR� SUHVWLJLR� \� FDSDFLGDG� GH� FRQYRFDWRULD� HQQXHVWUD�VRFLHGDG��(VWH�QR�HV�XQ�IHQyPHQR�FLUFXQVFULWR�D�QXHVWUR�SDtV��6H�WUDWD�GHXQ� IHQyPHQR� TXH� VH� REVHUYD� HQ� WRGRV� ORV� SDtVHV� GHO� PXQGR�� LQFOXLGDV� ODVGHPRFUDFLDV�PiV�GHVDUUROODGDV�(OOR�QRV�REOLJD�D�UHQRYDU�QXHVWUDV�SUiFWLFDV��DEULUQRV�PiV�D�ODV�UHGHV�VRFLDOHVTXH�HIHFWLYDPHQWH�H[LVWHQ��HVFXFKDU�PiV�D�ORV�FLXGDGDQRV�\�RULHQWDUQRV�FRQ�PiVLQWHQVLGDG�D�ODV�WDUHDV�H[WHUQDV��HQ�HO�VHQR�GH�OD�FRPXQLGDG�/D�JHQWH�TXLHUH�SURJUHVR�\�QRVRWURV�GHEHUtDPRV�HQFDUQDUOR��$� OD�JHQWH�QR� OHGLVJXVWD� HO� HVIXHU]R�� SHUR� TXLHUH� REWHQHU� UHVXOWDGRV� FRQFUHWRV�� (VWR� QR� HV� ORPLVPR� TXH� HO� ³FRVLVPR´� TXH� HV� XQD� HVWUDWHJLD� GH� ³PHUFDGHR� SROtWLFR´� TXHSUHWHQGH�YHQGHU�XQD�LPDJHQ�GH�HILFLHQFLD�\�GH�SUHRFXSDFLyQ�SRU�ORV�QHFHVLWDGRV�FXDQGR��HQ� OD�PD\RUtD� GH� ORV� FDVRV�� VH� WUDWD� GH� LQLFLDWLYDV� HItPHUDV�� TXH�QR� VHVRVWLHQHQ�HQ�HO� WLHPSR��\�FRQ�PX\�SRFD�FREHUWXUD��HV�GHFLU��PX\�SRFR�SUiFWLFDVFRPR� VROXFLRQHV� QDFLRQDOHV� SRUTXH� UHTXHULUtDQ� ILQDQFLDPLHQWRV� S~EOLFRV� TXH� ODSURSLD�GHUHFKD�QR�HVWi�GLVSXHVWD�D�DSR\DU��� /LGHUD]JR�GHO�36�\�VX�UHODFLyQ�FRQ�HO�PXQGR�VRFLDO�� 3DUWLFLSDFLyQ�H�LQVHUFLyQ�VRFLDO�GHO�36(O�3DUWLGR�6RFLDOLVWD�GHEH�VHU�XQD�RUJDQL]DFLyQ�GH�FLXGDGDQDV�\�FLXGDGDQRV�HQODV�TXH�VH�SULYLOHJLH�HO� WUDEDMR�FRQGXFHQWH�D�JHQHUDU�XQD�DPSOLD� LQIOXHQFLD�HQ� ODRSLQLyQ�S~EOLFD�\�HQ�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�(O�3DUWLGR�GHEH�QXWULUVH�FRQ�GLULJHQWHV�VRFLDOHV�HIHFWLYRV�� UHFRQRFLGRV�SRU� ODVRUJDQL]DFLRQHV� VRFLDOHV� TXH� OD� FLXGDGDQtD� VH� KD� GDGR�� VHDQ� HOODV� VLQGLFDOHV�JUHPLDOHV�� HVWXGLDQWLOHV�� GH� JpQHUR�� YHFLQDOHV�� pWQLFDV�� FXOWXUDOHV�� HGXFDWLYDV�YDOyULFDV�� UHOLJLRVDV�� GHSRUWLYDV�� DPELHQWDOLVWDV� R� GH� GHUHFKRV� KXPDQRV�� HQ� VXVHQWLGR�PiV�DPSOLR�3HUR�HO�3DUWLGR�WDPELpQ�GHEH�QXWULUVH�GH�DFDGpPLFRV��SURIHVLRQDOHV�\�WpFQLFRV�TXH� SURYHDQ� XQD� FDSDFLGDG� RUJDQL]DGD� GH� DQiOLVLV� \� GH� SURSXHVWD� \� TXHLQWHUDFW~HQ� LQWHQVDPHQWH� FRQ� ORV� GLULJHQWHV� FLXGDGDQRV� HQ� HO� VHQR� GH� OD� YLGDSDUWLGDULD�(O�3DUWLGR�6RFLDOLVWD�GHEH�WUDEDMDU�FRQ�ORV�OtGHUHV�FLXGDGDQRV�YHUGDGHUDPHQWHHQUDL]DGRV�HQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV��'HEH�FUHDU�HVSDFLRV�GH�HQFXHQWUR�\�GHGLiORJR�\�PHFDQLVPRV�GH�DSR\R�TXH�VHDQ�SHUFLELGRV�FRPR�XQ�DSRUWH� YDOLRVR��<GHEH�� SRU� VREUH� WRGR�� WHUPLQDU� FRQ� OD�SUiFWLFD� QHIDVWD� GH� FRQYHUWLU� WRGD� UHXQLyQSROtWLFD� HQ� XQD� OLWXUJLD� GH� GHVDYHQHQFLDV�� FRQIURQWDFLRQHV� \� SROpPLFDV� LQ~WLOHV�TXH�QR�LQWHUHVDQ�D�QDGLH�\�TXH��IUDQFDPHQWH��VH�KDQ�WUDQVIRUPDGR�HQ�XQD�PDQHUDGH�VDFDUOH�HO�FXHUSR�DO�WUDEDMR�SROtWLFR�YHUGDGHUDPHQWH�HIHFWLYR��DO�TXH�VH�WUDGXFHHQ�RSLQLyQ�S~EOLFD��RUJDQL]DFLyQ�FLXGDGDQD�R�IRUPDFLyQ�GH�OtGHUHV��� /D�UHODFLyQ�HQWUH�HO�36�\�VXV�PDQGDWDULRV(O�3DUWLGR�SUHVHQWD�XQD�IDOWD�GH�VLQWRQtD�FRQ�ORV�SUREOHPDV�PiV�XUJHQWHV�GH�ODFLXGDGDQtD���1R�VH�KDQ�XWLOL]DGR�ORV�PHGLRV�DSURSLDGRV�SDUD�FRPXQLFDUVH�FRQ�ODVSHUVRQDV�� � 1R� VH� KD� GRWDGR� D� OD� RUJDQL]DFLyQ� GH� ORV� PHGLRV� PDWHULDOHV� \� GHJHVWLyQ�TXH�SHUPLWDQ�FXPSOLU�REMHWLYRV�SROtWLFRV�
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3UHYDOHFHQ� OD� IDOWD�GH�FRPXQLFDFLyQ�\�XQ� LQVXILFLHQWH� LQWHUFDPELR�GH� LGHDV�DOLQWHULRU� GHO� 3DUWLGR�� � (VWR� VH� WUDGXFH� HQ� XQD� QRWDEOH� GHVFRQH[LyQ� HQWUH� ODGLULJHQFLD� QDFLRQDO� \� ORV� QLYHOHV� UHJLRQDOHV�� FRPXQDOHV� \� SULQFLSDOPHQWH� FRQ� ODVEDVHV���6H�KD�HVWDGR�HVWDEOHFLHQGR�XQD�HVSHFLH�GH�FRPXQLFDFLyQ�GHO�WLSR�FOLHQWH�SURYHHGRU��SDUWLFXODUPHQWH�HQ�SHUtRGRV�GH�HOHFFLRQHV�
1R�H[LVWH�XQD�GHILQLFLyQ�GH� ORV�GHUHFKRV�\�GHEHUHV�GH� ORV�PLOLWDQWHV��\�VH�KDDEDQGRQDGR��SRU�SDUWH�GH� ORV� GLULJHQWHV�� OD�SUiFWLFD�GH� UHQGLU� FXHQWD� UHVSHFWR�DSURJUDPDV� \�PHWDV�HVWDEOHFLGRV� DO�PRPHQWR� GH� DVXPLU� ORV� FDUJRV�� $OJR� VLPLODURFXUUH�FRQ� ORV�PDQGDWDULRV�SHUWHQHFLHQWHV�DO�3DUWLGR�� HQ� WRGRV� ORV� QLYHOHV� GH� ODYLGD�QDFLRQDO�
6H� KDQ� LQVWLWXFLRQDOL]DGR� ODV� WHQGHQFLDV�� QR� QHFHVDULDPHQWH� SRU� GLIHUHQFLDVGRFWULQDULDV��VLQR�SRU�OD�E~VTXHGD�GH�RGLRVDV�\�HJRtVWDV�FXRWDV�GH�SRGHU��ODV�TXHQR�KDFHQ�RWUD�FRVD�TXH�HQWXUELDU�ODV�UHODFLRQHV�LQWHUQDV�\�GHVYLDU�OD�DWHQFLyQ�D�ORVYHUGDGHURV� SUREOHPDV� TXH�� FRPR� DJHQGD�� GHELHUDQ� FRQFHQWUDU� HO� HVIXHU]R� GHO3DUWLGR�
���(O�36�\�VX�SDUWLFLSDFLyQ�HQ�HO�JRELHUQR
3DUHFLHUD� TXH� HO� 3DUWLGR� VH� KD� HVSHFLDOL]DGR� HQ� FULWLFDU� \� VH� KD� TXHGDGRVXPLGR�HQ�XQD�HVSHFLH�GH�PHGLRFULGDG�HQ�LPSRUWDQWHV�DVSHFWRV�TXH�VH�UHILHUHQ�DOD�JHVWLyQ�GH�ODV�SROtWLFDV�S~EOLFDV�
(O� 3DUWLGR� QR� SXHGH� JREHUQDU� D� UHJDxDGLHQWHV�� 'HEH� DSUHQGHU� D� YDORUDU� ODWDUHD� GH� JREHUQDU� HQ� FRDOLFLyQ�� IXQGDPHQWDO� SDUD� HO� DYDQFH� GHPRFUiWLFR�� VLQUHQXQFLDU�DO�GHEDWH�LQWHUQR�\�DO�DQiOLVLV�FUtWLFR�
(V� LQDFHSWDEOH�TXH�KD\D�DXWRULGDGHV�GH�JRELHUQR�\�IXQFLRQDULRV�S~EOLFRV�TXHH[LMDQ� LQFRQGLFLRQDOLGDG� GH� SDUWH� GHO� 3DUWLGR�� 3HUR� WDPELpQ� HV� LQDFHSWDEOH� TXHKD\D� PLOLWDQWHV� TXH� VRQ� IXQFLRQDULRV� S~EOLFRV� GH� DOWR� QLYHO� \� QR� SLHUGHQRSRUWXQLGDG�SDUD� DGRSWDU� SRVLFLRQHV� H[WUHPDGDPHQWH� GHVOHDOHV� FRQ� UHVSHFWR� DO*RELHUQR��³ODYiQGRVH�ODV�PDQRV´�
(O�3DUWLGR�GHEH�VHU�OHDO�FRQ�HO�*RELHUQR�\�FRQ�OD�&RDOLFLyQ��SHUR�VLQ�FDHU�HQ�ODLQFRQGLFLRQDOLGDG�� 3HUR�� DO� PLVPR� WLHPSR�� VH� UHTXLHUH� XQ� PD\RU� JUDGR� GHFRQVHFXHQFLD� GH� SDUWH� GH� WRGRV� QXHVWURV� PLOLWDQWHV�� HO� *RELHUQR� QR� HV� XQDDJHQFLD� GH� HPSOHRV�� HV� XQD� WDUHD� SROtWLFD� \� GHEHQ� DVXPLUOD� ORV� TXH� HVWpQGLVSXHVWRV�D�DVXPLU��WDPELpQ��ORV�FRVWRV�TXH�ODV�WDUHDV�JXEHUQDPHQWDOHV�LPSOLFDQ�
9���/$�25*$1,=$&,Ï1�<�(/�(67$7872�'(/�36
$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ODV�SULQFLSDOHV�UHIRUPDV�TXH��D�MXLFLR�GHO�DQiOLVLVGH� HVWH� GRFXPHQWR�� VRQ� QHFHVDULDV� \� XUJHQWHV�� SDUD� WUDQVIRUPDU� HO� 3DUWLGR6RFLDOLVWD�
�� 'HVDUUROOR�\�IRUWDOHFLPLHQWR�2UJiQLFR



�

� 6XEUD\DU� OD� LPSRUWDQFLD� GH OD� PLOLWDQFLD� HIHFWLYD�� RULHQWDGD� D� LQIOXLURUJDQL]DGDPHQWH�HQ�OD�FLXGDGDQtD�
� $EULU�HO�3DUWLGR�DO� VXUJLPLHQWR�\�GHVDUUROOR�GH�QXHYRV� OLGHUD]JRV�� SHUPLWLHQGRXQD�UHQRYDFLyQ�HIHFWLYD�GH�VXV�GLULJHQWHV�\�PDQGDWDULRV�
� (VWDEOHFHU�OD�SUiFWLFD�GH�HOHJLU�D�WRGDV�ODV�GLUHFFLRQHV�SDUWLGDULDV��D�WRGR�QLYHO�FRQ�EDVH�HQ�SURJUDPDV�GH�DFFLyQ�SROtWLFD�UHDOLVWDV��DFRWDGRV��SUHFLVRV�\��SRU�ORWDQWR��H[LJLEOHV�
� (VWDEOHFHU�XQ�,QVWLWXWR�GH�(VWXGLRV�6RFLDOLVWDV��TXH�SHUPLWD�KDFHU�DFFHVLEOHV��DOD� PLOLWDQFLD�� ORV� GHEDWHV� FRQWHPSRUiQHRV� VREUH� HO� SHQVDPLHQWR� VRFLDOLVWD� \VXV�DQWHFHGHQWHV�KLVWyULFRV�\�GRFWULQDULRV�
� )LQDOPHQWH��SDUD�RSWLPL]DU�HO� WUDEDMR�GH� ORV� UHJLRQDOHV�VH�SURSRQH� OD� LGHD�GHGLYLGLU� R� VHFFLRQDU� DTXHOORV� UHJLRQDOHV� TXH� FRUUHVSRQGDQ� D� UHJLRQHV� GRQGHKD\D� FLXGDGHV� GHQVDPHQWH� SREODGDV�� FRPR� HV� HO� FDVR� GH� OD� 5HJLyQ0HWURSROLWDQD�� 3DUD� HVWD� VLWXDFLyQ� VH� SURSRQH� OD� LGHD� GH� GLYLGLU� HO� 5HJLRQDO0HWURSROLWDQR�HQ�FXDWUR��FRQ�HO�SURSyVLWR�GH��D��GHVFRQFHQWUDU�HO�SRGHU�LQWHUQRSDUD�GHELOLWDU�HO�SHUVRQDOLVPR�\�IRUWDOHFHU�OD�DFFLyQ�\�SDUWLFLSDFLyQ�GH�ODV�EDVHV\�E��HVWDEOHFHU�VyOLGRV�OD]RV�GH�FRPXQLFDFLyQ�FRQ�ODV�EDVHV�GHO�3DUWLGR�

�� &RPXQLFDFLyQ�H�,PDJHQ
� )RUWDOHFHU� ORV� PHFDQLVPRV� GH� FRPXQLFDFLyQ� HQWUH� WRGRV� ORV� PLOLWDQWHV� GHO3DUWLGR�\�FRQ� ORV�VLPSDWL]DQWHV�\� OD�FLXGDGDQtD�HQ�JHQHUDO��DSURYHFKDQGR�GHPHMRU�PDQHUD�OD�SiJLQD�ZHE�GHO�3DUWLGR�\�OD�UHG�GH�FRUUHRV�HOHFWUyQLFRV�TXH�VHKD�LGR�HVWDEOHFLHQGR�
� (VWDEOHFHU� XQ� SHULyGLFR� LQWHUQR� TXLQFHQDO� TXH� VH� GLVWULEX\D� D� WUDYpV� GH� ORVFDQDOHV�SDUWLGDULRV��� *HVWLyQ�\�QXHYDV�WHFQRORJtDV�SDUD�HO�GHVDUUROOR�SDUWLGDULR
� (VWDEOHFHU�XQD� OtQHD�GH�PRGHUQL]DFLyQ�RUJiQLFD�\�SROtWLFD�DSURSLDGD�SDUD� ORVWLHPSRV�TXH�VH�YLYHQ��TXH�SULYLOHJLH�HO�XVR�GH�ODV�WpFQLFDV�GLVSRQLEOHV�HQ�WRGRVORV�FDPSRV��LQIRUPDFLyQ��IRUPDFLyQ��JHVWLyQ��ILQDQFLDPLHQWR��HWF�

����(O�3DGUyQ�PLOLWDQWH
� �6LQFHUDU�� \� ³VDQHDU´� HO� SDGUyQ� GH� PLOLWDQWHV� GH� PDQHUD� TXH� LQFOX\D� D� ORVYHUGDGHURV�PLHPEURV�DFWLYRV�GHO�3DUWLGR�
� (VWDEOHFHU� XQD�GLVWLQFLyQ�HQWUH�PLOLWDQWHV� UHJXODUHV� \� RWURV� TXH�� VLHQGR�SDUWHGHO� SDGUyQ� OHJDOPHQWH� HVWDEOHFLGR�� WLHQHQ� XQD� SDUWLFLSDFLyQ� HVSRUiGLFD�� $HVWRV�VH�ORV�SRGUtD�FODVLILFDU�FRPR�³VLPSDWL]DQWHV´�
� 5HVWDEOHFHU� OD� GLVWLQFLyQ� HQWUH� PLOLWDQWHV� \� SUH�PLOLWDQWHV�� VLHQGR�� HVWRV~OWLPRV�� DTXHOORV� TXH� KDELHQGR� LQJUHVDGR� UHFLHQWHPHQWH� DO� 3DUWLGR� GHEHQ



��

FXPSOLU� FRQ� XQ� FLHUWR� SHUtRGR� GH� SUH�PLOLWDQFLD� \� FRQ� FLHUWRV� UHTXLVLWRV� SDUDDFFHGHU�D�OD�PLOLWDQFLD�SURSLDPHQWH�WDO�
� (VWXGLDU�OD�SRVLELOLGDG�GH�HVWDEOHFHU�XQD�SRQGHUDFLyQ�PHQRU�TXH�XQR�SDUD�ORVYRWRV�GH�ORV�VLPSDWL]DQWHV�\�GH�ORV�SUH�PLOLWDQWHV�HQ�ODV�HOHFFLRQHV�GHO�3DUWLGR�

3RU�PLOLWDQFLD�UHJXODU�GHEHUtD�HQWHQGHUVH�DTXHOORV�TXH�
� PDQWLHQHQ�DFWXDOL]DGD�VX�GLUHFFLyQ�SRVWDO�\�R�HOHFWUyQLFD��TXH�GHEH�VHU�GHFRQRFLPLHQWR�S~EOLFR�GHQWUR�GHO�3DUWLGR��
� SDJDQ�PHQVXDOPHQWH�VXV�FXRWDV�SDUWLGDULDV� �VLQ�KDEHUVH� UHWUDVDGR�QXQFDPiV�GH�FLHUWR� OtPLWH��PDQWHQLHQGR�DFWXDOL]DGD�VX� GHFODUDFLyQ�GH� LQJUHVRVPHQVXDOHV�\�GHSRVLWDQGR�HO����GH�HOORV�HQ��FXHQWDV�EDQFDULDV�FRPXQDOHVR�HQ�OD�FXHQWD�QDFLRQDO�H[LVWHQWH�HQ�HO�%DQFR�GHO�(VWDGR��\
� SXHGHQ� FHUWLILFDU�� FRQ� ORV� OLVWDGRV� GH� DVLVWHQFLD�� GHELGDPHQWH� HQWUHJDGRVHQ� HO� UHJLRQDO� UHVSHFWLYR�� VX� SUHVHQFLD� HQ�� D� OR� PHQRV�� XQD� UHXQLyQQDFLRQDO��UHJLRQDO��FRPXQDO�R�GH�Q~FOHR�FDGD�GRV�PHVHV��OD�FXDO�GHEHUi�VHUFRPXQLFDGD� FRQ� D� ORV� PHQRV� �� GtDV� GH� DQWHODFLyQ� DO� VLVWHPD� TXHHVWDEOH]FD�OD�6HFUHWDUtD�1DFLRQDO�GH�2UJDQL]DFLyQ�
�� $VSHFWRV�pWLFRV�\�QRUPDV�GH�FRQYLYHQFLD�VRFLDOLVWD

� &UHDU� ODV� FRQGLFLRQHV� SDUD� TXH� HO� 7ULEXQDO� 6XSUHPR� �D� QLYHO� 1DFLRQDO�� \� ORV7ULFHOHV� UHJLRQDOHV� �D� QLYHO� GH� OD� UHJLyQ�� VHDQ�PiV� RSHUDWLYRV� � HQ� FXDQWR� DYHODU�SRU�OD�WUDQVSDUHQFLD�GH�ORV�SURFHVRV�HOHFWRUDOHV�LQWHUQRV�\�ORV�SUREOHPDVGH�GLVFLSOLQD�GH�ORV�PLOLWDQWHV��$�HVD�IXQFLyQ�VH�OH�GHELHUD�VXPDU�OD�GH�YHODU�SRUOD�pWLFD�\� OD� WUDQVSDUHQFLD�GH� ORV�PLOLWDQWHV�TXH�RFXSDQ�FDUJRV�S~EOLFRV�HQ�HOJRELHUQR�� ODV� PXQLFLSDOLGDGHV� \� ODV� HPSUHVDV� S~EOLFDV� R� VRQ� PDQGDWDULRVHOHJLGRV�SRU�YRWDFLyQ�GH�OD�FLXGDGDQtD�R�GLULJHQWHV�GH�RUJDQL]DFLRQHV�VRFLDOHV�
�� (O�ILQDQFLDPLHQWR�GHO�36

� (O�3DUWLGR�GHEH�ILQDQFLDUVH�D� WUDYpV�GH�GLYHUVDV� IXHQWHV��SHUR� OD� IXQGDPHQWDOGHEHQ�VHU�ODV�FXRWDV�GH�VXV�PLOLWDQWHV��'HEHUtDPRV�VHU�FDSDFHV�GH�FRQWDU�FRQXQ�Q~PHUR�VXILFLHQWH�GH�PLOLWDQWHV�� FRQ� LQJUHVRV�SURSLRV�TXH� YD\DQ�GHVGH�HOVDODULR�PtQLPR�KDVWD� ORV� LQJUHVRV�GH�SURIHVLRQDOHV�R�GH�DOJXQRV�HPSUHVDULRVSHTXHxRV� \� PHGLDQRV� H[LWRVRV�� /D� UHPXQHUDFLyQ� SURPHGLR� QDFLRQDO� HV� GHXQRV�����������PHQVXDOHV��8QD�FXRWD�GH����GHEHUtD�UHQGLU�XQRV�����������PHQVXDOHV��FDGD�������PLOLWDQWHV�GH�HVWH�WLSR�
� 3RU� FLHUWR�� ODV� FRPSDxHUDV� \� FRPSDxHURV� TXH� DFUHGLWHQ� VX� FRQGLFLyQ� GHGHVHPSOHDGRV� GHEHUtDQ� GHMDU� GH� SDJDU� VXV� FXRWDV� PLHQWUDV� ORV� DIHFWH� HVDVLWXDFLyQ��(O�3DUWLGR�QR�HV��QXQFD�IXH�\�QR�GHEH�VHU�XQ�SDUWLGR��GHVHPSOHDGRVR�GH�SREUHV�H[WUHPRV���DXQTXH�WHQJDPRV�XQ�SRUFHQWDMH�GH�PLHPEURV�HQ�HVDFRQGLFLyQ��SRU�HMHPSOR�XQ�������HO�SURPHGLR�QDFLRQDO�±�HO� UHVWR�GHEHUtDQ�VHUDOJXQRV�PLOHV�GH�PLOLWDQWHV�



��

� /DV� FRPSDxHUDV� \� FRPSDxHURV� TXH� WHQJDQ� LQJUHVRV� PiV� DOWRV� SXHGHQ� VHUSDUWH�GH�XQD�QyPLQD�D�OD�TXH�VH�OH�VROLFLWHQ�DSRUWHV�YROXQWDULRV�DGLFLRQDOHV�FRQRFDVLyQ� GH� ODV� FDPSDxDV� SDUWLGDULDV�� LQFOX\HQGR� SURIHVLRQDOHV�� DUWLVWDV� \HPSUHVDULRV�SHUWHQHFLHQWHV�D�OD�RUJDQL]DFLyQ�
� /RV� SDUODPHQWDULRV�� DOFDOGHV�� PLQLVWURV�� VXEVHFUHWDULRV�� LQWHQGHQWHV�JREHUQDGRUHV�� MHIHV� GH� VHUYLFLR�� IXQFLRQDULRV� GH� FRQILDQ]D� \� SURIHVLRQDOHVDOWDPHQWH�FDOLILFDGRV�HQ�FDUJRV�GH�DVHVRUtD�JXEHUQDPHQWDO�� ORV�HMHFXWLYRV�GHODV�HPSUHVDV�S~EOLFDV��ORV�MHIHV�GH�GLYLVLyQ�� MHIHV�GH�GHSDUWDPHQWR��GLUHFWRUHVUHJLRQDOHV�R�]RQDOHV�GH�VHUYLFLRV�� ORV� HPEDMDGRUHV� \�RWURV�GLSORPiWLFRV� \�HQJHQHUDO��ORV�PDQGDWDULRV�\�IXQFLRQDULRV�GH�FRQILDQ]D��SHUWHQHFLHQWHV�DO�3DUWLGRTXH�SHUFLEDQ�PiV�GH��� 8)�GH�UHPXQHUDFLyQ�EUXWD�PHQVXDO��GHEHUtDQ�HQWUHJDUXQ�SRUFHQWDMH�PD\RU�DO����FRPR�FXRWD�PHQVXDO��SRU�HMHPSOR��XQ�����(O���DGLFLRQDO�UHFDXGDGR�SRGUtD�UHSUHVHQWDU�QR�PHQRV�GH�������������PHQVXDOHV��� /RV�ELHQHV�GHO�36�\�VX�PiV�DGHFXDGR�XVR�� /RV�ELHQHV�GHO�3DUWLGR�TXH�QR�SXHGDQ�VHU�XVDGRV�GLUHFWDPHQWH�HQ�DFWLYLGDGHVSROtWLFDV�UHOHYDQWHV�R�TXH� WHQJDQ�XQ�YDORU�GH�PHUFDGR�VXSHULRU�DO�TXH�SRGUtDLQYHUWLUVH� HQ� LQVWDODFLRQHV� DFHSWDEOHV�� SRGUtDQ� VHUYLU� SDUD� FRQVWUXLU� XQ� IRQGRTXH�SHUPLWD�UHDOL]DU�XQD�SULPHUD�RSHUDFLyQ�LQPRELOLDULD�ELHQ�KHFKD�±HQWUHJDGDWUDQVSDUHQWHPHQWH�D�XQD�HPSUHVD�FUHDGD�SDUD�HVH�ILQ��FRQ�XQ�HTXLSR�WpFQLFR�FRPHUFLDO� DOWDPHQWH� FDOLILFDGR�� RSHUDFLyQ� GH� OD� FXDO� SXHGD� REWHQHUVH� XQFRQMXQWR� GH� LQVWDODFLRQHV� TXH� VLUYDQ� FRPR� VHGH� QDFLRQDO� GHO� 3DUWLGR� \� XQDUHFXSHUDFLyQ��SRU�YHQWDV��TXH�SHUPLWD�UHSHWLU� OD�RSHUDFLyQ�UHJLyQ�SRU� UHJLyQ�\HQ� DOJXQDV� FLXGDGHV� LPSRUWDQWHV� TXH� QR� VHDQ� FDSLWDOHV� UHJLRQDOHV�� KDVWDFRQWDU�FRQ�XQD�UHG�GH�VHGHV�SULQFLSDOHV��DGPLQLVWUDGDV�FRQ�XQ�GLVSRVLWLYR�TXHSHUPLWD� SURWHJHUODV�� SRU� HMHPSOR�� QR� KLSRWHFDUODV� VLQ� WHQHU� IOXMRV� IXWXURV� TXHDVHJXUHQ��FRQ�XQ�ULHVJR�DFHSWDEOH��OD�FDQFHODFLyQ�GH�ORV�SUpVWDPRV��
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