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³(O�36�TXH�&KLOH�QHFHVLWD´

/DV�FRPSDxHUDV�\�FRPSDxHURV�LQWHJUDQWHV�GHO�HTXLSR�GH�OD�6HFUHWDUtD�1DFLRQDO�GH2UJDQL]DFLyQ�KHPRV�FRQVLGHUDGR�SHUWLQHQWH�FRPSDUWLU�HQ�HVWH�HYHQWR�SDUWLGDULR�DOJXQDVFRQFOXVLRQHV�VXUJLGDV�SURGXFWR�GH�OD�UHIOH[LyQ�\�OD�H[SHULHQFLD��TXH�HQ�IXQFLyQ�GHQXHVWUD�ODERU�SROtWLFD�KHPRV�DFXPXODGR�HQ�HO�~OWLPR�DxR�GH�JHVWLyQ�
$�OD�OX]�GH�VLWXDFLRQHV�JHQHUDOHV�\�SDUWLFXODUHV�UHFRJLGDV�HQ�OD�FRWLGLDQHLGDG�GH�QXHVWURDFFLRQDU���KHPRV�FRQVWDWDGR�TXH�QXHVWUR�SDUWLGR�DWUDYLHVD�KR\�SRU�XQD�JUDYH�\FRPSOHMD�VLWXDFLyQ�RUJiQLFD�TXH�HQWUH�RWURV�iPELWRV��KD�PDUFDGR�QXHVWUR�DFFLRQDUSROtWLFR���/D�DFWXDO�RUJDQL]DFLyQ�SDUWLGDULD���LPSLGH�XQD�DGHFXDGD�LQVHUFLyQ�VRFLDO�GHQXHVWUD�FROHFWLYLGDG�TXH�GH�FXHQWD�GH�ORV�GHVDItRV�SROtWLFRV�\�HOHFWRUDOHV�GHO�SUHVHQWH�$PERV��VRQ�REMHWLYRV�EiVLFRV�SDUD�SHQVDU�D�QXHVWUD�LQVWLWXFLyQ�FRPR�XQD�RUJDQL]DFLyQRULHQWDGD�D�OD�FRQVHFXFLyQ�GH�ILQHV�SROtWLFRV��FRQ�XQ�SURJUDPD�FODUR�\�FRQRFLGR�SRUWRGRV��FRQ�SUR\HFFLRQHV�GH�ODUJR�DOLHQWR�TXH�DSXQWHQ�D�FRQVWUXLU�XQ�&KLOH�PiVLJXDOLWDULR��PiV�OLEUH�\�PiV�VROLGDULR�

/D�&RQIHUHQFLD�1DFLRQDO�GH�2UJDQL]DFLyQ�HV�OD�RSRUWXQLGDG�GH�DGHFXDU�QXHVWUDKHUUDPLHQWD��HO�3DUWLGR��SDUD�UHDOL]DU�ORV�FDPELRV�TXH�&KLOH�UHTXLHUH���)UHQWH�D�HVWHWUDVFHQGHQWDO��GHVDItR��KHPRV�WUDQVIRUPDGR�VHQVDFLRQHV��VHQWLPLHQWRV��RSLQLRQHV�UHIOH[LRQHV�\�WHRUtDV�HQ�XQ�FRQMXQWR�GH�FRQYLFFLRQHV�TXH�KHPRV�SODVPDGR�HQ�HVWHGRFXPHQWR�FRQ�OD�HVSHUDQ]D�GH�TXH�FRQVWLWX\D�XQD�FRQWULEXFLyQ�DO�LPSRUWDQWH�SURFHVRHQ�HO�TXH�ORV�VRFLDOLVWDV�FKLOHQRV��GHQWUR�\�IXHUD�GHO�SDtV��QRV�HQFRQWUDPRV�LQVHUWRV�
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³(O�0XQGR�HVWi�FDPELDQGR��\�FDPELD�OD�PDU´

/DV�WUDQVIRUPDFLRQHV�VRFLDOHV��FXOWXUDOHV�\�HFRQyPLFDV�SURGXFLGDV�HQ�QXHVWUR�SDtV�HQOD�~OWLPD�GpFDGD�QR�VRQ�H[FOXVLYRV��SRU�HO�FRQWUDULR��OD�FHQWUDOLGDG�TXH�KD�WRPDGR�ODOyJLFD�GH�PHUFDGR�\�GH�FRQVXPR�PiV�DOOi�GHO�FDPSR�HVWULFWDPHQWH�HFRQyPLFR�HV�XQDFDUDFWHUtVWLFD�TXH�SRGUtDPRV�GHQRPLQDU�GH�³pSRFD´�
(VWDV�FDUDFWHUtVWLFDV�GH��pSRFD���QRV�H[LJHQ�DPSOLDU�QXHVWURV�PDUFRV�SROtWLFRVLQWHUSUHWDWLYRV���<D�QR�EDVWD�WHQHU�FODULGDG�UHVSHFWR�GH�OD�VLWXDFLyQ�HQWUH�HPSUHVDULRV�\DVDODULDGRV�VLQR�WDPELpQ�HQ��RWURV�IDFWRUHV�TXH�VH�KDQ�LQVWDODGR�FRPR�OyJLFD�FXOWXUDOHQ�QXHVWUD�VRFLHGDG��'HQWUR�GH�HVWH�SURFHVR�GH�JUDQGHV�FDPELRV�SRGHPRV�PHQFLRQDU�HQWUH�RWURV��HO�UHSOLHJXH�GHO�(VWDGR�GH�GLYHUVRV�iPELWRV�GH�OD�VRFLHGDG�SDVDQGR�GH�XQ(VWDGR�HPSUHVDULR�H�LQWHUYHQWRU�D�RWUR�FRQ�H[WUHPDGDV�UHVWULFFLRQHV�UHJXODWRULDV��ODLQIOXHQFLD�GH�ORV�RUJDQLVPRV�PRQHWDULRV�LQWHUQDFLRQDOHV�FRPR�HO�%DQFR�PXQGLDO�\�HO)RQGR�0RQHWDULR�TXH�VH�LQVWDODQ�FRPR�ORV�DJHQWHV�TXH�GLVHxDQ�QXHVWUR�IXWXURHFRQyPLFR��KDQ�GHOLPLWDQGR�HO�FDPSR�GH�DFFLyQ�HFRQyPLFR�GH�QXHVWURV�(VWDGRV�\QXHVWURV�PHUFDGRV��OD�GHELOLGDG�GH�QXHVWUDV�HFRQRPtDV��\D�VHD�SRU�OD�YXOQHUDELOLGDG�\H[SRVLFLyQ�DQWH�ORV�FDPELRV�JOREDOHV�R�SRU�VLWXDFLRQHV�DVRFLDGDV�D�OD�DGPLQLVWUDFLyQGHO�JDVWR�ILVFDO��HO�VXUJLPLHQWR�GH�FRQIOLFWRV�DVRFLDGRV�D�IHQyPHQRV�TXH�VH�FUHtDQVXSHUDGRV�FRPR�OD�[HQRIRELD��FRQIOLFWRV�pWQLFRV�\�UHOLJLRVRV��HO�GHVDUUROOR�WHFQROyJLFRTXH�QRV�HQIUHQWD�D�OD�SDUDGRMD�GH�KDEHU�ORJUDGR�DYDQFHV�VRUSUHQGHQWHV�HQ�FDPSRVFRPR�OD�LQIRUPiWLFD��OD�PHGLFLQD��OD�QDYHJDFLyQ�HVSDFLDO�\�VLQ�HPEDUJR��HO�RULJHQ�GHOFRQRFLPLHQWR�\�VXV�HIHFWRV�SRVLWLYRV�VLJXHQ�VLHQGR�SDWULPRQLR�GH�ODV�JUDQGHV�SRWHQFLDV\�GH�LJXDO�PDQHUD�ODV�EUHFKDV�HQWUH�ORV�SDtVHV�PiV�ULFRV�\�FRQWDPLQDQWHV�YHUVXV�ORVSDtVHV�PiV�SREUHV�SDUHFHQ�DXPHQWDU�
3RU�RWUD�SDUWH�OD�FUHFLHQWH�GHVFRQILDQ]D�HQ�OD�FODVH�SROtWLFD�\�OR�PiV�JUDYH��HQ�ODSROtWLFD�\�HO�VLVWHPD�GHPRFUiWLFR�FRPR�PHFDQLVPR�TXH�SHUPLWH�OD�FRQYLYHQFLD�\�HOGHVDUUROOR�GH�QXHVWURV�SXHEORV���(Q�HVWH�FRQWH[WR��OD�SROtWLFD�GHMD�HQWRQFHV�GH�VHU�XQDGLPHQVLyQ�DFWLYD�TXH�UHJXOD�ODV�GLVWLQWDV�SRVLFLRQHV��GHOLPLWD�\�HVWDEOHFH�PDUFRV�GHVROXFLyQ�SDUD�ODV�GLIHUHQFLDV�\�FRQIOLFWRV�VRFLDOHV��\�TXH�SHUPLWH�OD�UHSUHVHQWDFLyQ�GHORV�LQWHUHVH�FROHFWLYRV�SRU�VREUH�ORV�LQGLYLGXDOHV��/D�GHVFRQILDQ]D�HQ�ODV�LQVWLWXFLRQHVGHPRFUiWLFDV�UHSHUFXWH�HQ�ORV�QLYHOHV�GH�VHJXULGDG�H�LQVHJXULGDG�TXH�VLHQWHQ�ORVFLXGDGDQRV�UHVSHFWR�GHO�FRQWH[WR�HQ�HO�FXDO�VH�SUR\HFWDQ�\�GHVDUUROODQ�
)UHQWH�D�HVWD�QXHYD�UHDOLGDG��ORV�VRFLDOLVWDV�WDPELpQ�KHPRV�FDPELDGR���1R�VyOR�SRU�ODVUD]RQDEOHV�H�LQHYLWDEOHV�DGHFXDFLRQHV�TXH�KHPRV�WHQLGR�TXH�DVXPLU��VLQR�SRUTXHIUHQWH�D�HVWH�FDPELR�GH�DGYHUVDULR�LQYLVLEOH�D�YHFHV��FDVL�DEVWUDFWR��HO�URO�GHO�VRFLDOLVPRFKLOHQR�TXH�FRQMXJD�XQ�SURJUDPD�SROtWLFR��TXH�RULHQWD�HQ�OR�HFRQyPLFR�\�SRU�HQGH�HQ�ORVRFLDO�KD�DVXPLGR�P~OWLSOHV�IRUPDV��WDO�YH]��GHPDVLDGDV�
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(Q�MXVWLFLD��QXHVWUR�3DUWLGR�VH�KDFH�SDUWH�GH�XQD�FULVLV�GH��OD�SROtWLFD��GH�FDUiFWHUQDFLRQDO��HQ�TXH�ORV�SDUWLGRV�DSDUHFHQ�PD\RULWDULDPHQWH�VyOR�FRPR�DVRFLDFLRQHV�GHSRGHU�FHQWUDGDV�HQ�WRUQR�D�LQWHUHVHV���VLQ�XQ�PDUFR�GRFWULQDO�UHVSHFWR�GH�ORV�WHPDVHFRQyPLFRV��YDOyULFRV��VRFLDOHV�\�FXOWXUDOHV��TXH�DVHJXUHQ�XQ�GHEDWH�FODUR�\WUDQVSDUHQWH�DQWH�OD�FLXGDGDQtD���(Q�FRQFUHWR��IUHQWH�D�XQD�FULVLV�HQ�TXH�ORV�SDUWLGRV�QRVH�KDQ�DGHFXDGR�DO�PRPHQWR�KLVWyULFR�\�VRFLDO�TXH�HVWDPRV�HQIUHQWDQGR�
(Q�OR�SDUWLFXODU��ORV�SULQFLSLRV�HPEOHPiWLFRV�GHO��VRFLDOLVPR�QR�KDQ�ORJUDGR�WUDGXFLUVHKR\�HQ�XQD�HVWUDWHJLD�SROtWLFD��LQFRUSRUDGD�\�DVLPLODGD�SRU�HO�FRQMXQWR�GH�OD�PLOLWDQFLD�TXH�QXWUD�QXHVWUR�TXHKDFHU�HQ�OD�VRFLHGDG��3DUDOHOR�D�HOOR��HVWi�HO�SXHEOR�FKLOHQR�TXHKR\�QR�LGHQWLILFD�FRQ�FODULGDG�ORV�SULQFLSLRV�GHO�36�QL�HQ�VX�DFFLRQDU��QL�HQ�VXVOLGHUD]JR�
/RV�LQQHJDEOHV�ORJURV�PDFURHFRQyPLFRV�TXH�FRPR�&RQFHUWDFLyQ�KHPRV�ORJUDGRH[KLELU��QR�VRQ�SHUFLELGRV�FRPR�EHQHILFLRV�HQ�OD�FRWLGLDQHLGDG�SRU�OD�JHQWH�
/RV�HYLGHQWHV�GHVHTXLOLEULRV�HQWUH�FUHFLPLHQWR�\�HTXLGDG�KDQ�SURYRFDGR�TXH�ORVLPSRUWDQWHV�ORJURV�TXH�HQ�SROtWLFDV�VRFLDOHV�\�HQ�PDWHULDV�FXOWXUDOHV�KDQ�DOFDQ]DGR�ORV*RELHUQRV�GH�OD�&RQFHUWDFLyQ�VH�GHVGLEXMHQ���$�HOOR�VH�VXPD�OD�HYLGHQWH�LQFDSDFLGDGGH�GDU�D�FRQRFHU�UD]RQHV�\�FRQVHFXHQFLDV��PRWLYDFLRQHV�\�EHQHILFLRV�FRQFUHWRV�GHPHGLGDV�DGRSWDGDV�FRQ�PLUDV�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
$GLFLRQDOPHQWH��OD�GHUHFKD�FDPELD�VXV�HVWLORV�\�IRUPDV�\�SHUPHD�D�OD�FLXGDGDQtD�FRQPHQVDMHV�TXH�OODPDQ�D�OD�FRQIXVLyQ��GHVYLUW~DQ�HO�DFFLRQDU�GH�ORV�*RELHUQRV�GH�OD&RQFHUWDFLyQ�\�SDYLPHQWDQ�FRQ�QRWDEOH�HILFDFLD�HO�FDPLQR�SDUD�DFFHGHU�DO�SRGHUSROtWLFR�
/D�SHUVLVWHQFLD�GH�HVWH�WLSR�GH�DFFLRQHV��TXH�QR�HQFXHQWUDQ�HQ�QXHVWURV�SDUWLGRV�XQREVWiFXOR�UHDO�\�FRQVWDQWH��KDQ�SHUPLWLGR�HVWDEOHFHU�FRPR�YHUGDG�HQ�HO�LGHDULR�S~EOLFRTXH�QR�OR�KHPRV�KHFKR�ELHQ��TXH�OD�HILFLHQFLD�VH�RSRQH�D�OR�S~EOLFR��TXH��ORV�LPSXHVWRVVH�RSRQHQ�D�ELHQHVWDU�VRFLDO�\��TXH�OD�FRPSHWHQFLD�KD�UHHPSOD]DGR�FRPR�YDORU�D�ODVROLGDULGDG�
/D�YDORUDFLyQ�FLXGDGDQD�GHO�*RELHUQR�GH�OD�&RQFHUWDFLyQ�\�GH�ORV�SDUWLGRV�TXH�ODFRPSRQHQ�VH�KD�YLVWR�SHUMXGLFDGD�WDPELpQ�SRU�KHFKRV�SXQWXDOHV�TXH�UHVXOWDQFRQWUDULRV�D�OD�pWLFD�\�TXH�VRQ�SURWDJRQL]DGRV�DO�LQWHULRU�GH�OD�DGPLQLVWUDFLyQ�SRUSHUVRQDMHV�GH�QXHVWURV�SDUWLGRV�\�DQWH�ORV�FXDOHV�QR�VH�YHULILFD�XQD�UHVSXHVWD�QtWLGD�GHVDQFLyQ�
(Q�WpUPLQRV�PiV�VLPEyOLFRV�\�DIHFWLYRV��ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SOHELVFLWR�GHO�12HQ������\�OXHJR�SRU�3DWULFLR�$\OZLQ�HQ�������IXHURQ�VLQ�GXGD�XQ�DFWR�GH�FRQILDQ]D�GHLPSRUWDQWHV�VHFWRUHV�GH�OD�FLXGDGDQtD�TXH�YLHURQ�HQ�HVWDV�RSFLRQHV�XQD�HVSHUDQ]DFRQFUHWD�GH�PD\RU�OLEHUWDG��MXVWLFLD�\�SDUWLFLSDFLyQ�VRFLDO���1R�REVWDQWH��\�SHVH�D�ODVUD]RQHV�REMHWLYDV�TXH�SXHGHQ�H[SOLFDUOD��OD�SHUVLVWHQFLD�GH�ODV�EUHFKDV��OD�IDOWD�GH
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RSRUWXQLGDGHV�SDUD�PXFKRV�VHFWRUHV�VRFLDOHV��HO�FRQVHUYDGXULVPR�TXH�KHJHPRQL]D�ORVPHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�\��QDWXUDOPHQWH��ODV�FRQVHFXHQFLDV�SUiFWLFDV��FRQFUHWDV\�FRWLGLDQDV�GH�HVWRV�IHQyPHQRV��KDQ�DOHMDGR�D�ORV�FKLOHQRV�\�FKLOHQDV��GH�DTXHOORV�TXHQRV�FRPSURPHWLPRV�D�PRGLILFDU�HVD�VLWXDFLyQ�
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³���<�TXH�OD�IXHU]D�QRV�DFRPSDxH´
(VWD�&RQIHUHQFLD�1DFLRQDO�GH�2UJDQL]DFLyQ��OD�VHJXQGD�HQ�PiV�GH����DxRV��QRV�REOLJDSRU�XQ�ODGR�D�UHIOH[LRQDU�VREUH�HO�URO�TXH�KHPRV�GHVHPSHxDGR�HQ�HVWD�pSRFD�\IXQGDPHQWDOPHQWH�VREUH�HO�URO�TXH�QHFHVLWDPRV�GHVHPSHxDU�
/DV�DVSLUDFLRQHV�GH�HILFLHQFLD�\�HILFDFLD�SROtWLFD�GH�QXHVWUR�3DUWLGR�\�VX�PLOLWDQFLD�QRVKDFHQ�XQ�OODPDGR�D�OD�UHIOH[LyQ�DFHUFD�GH�QXHVWUD�KHUUDPLHQWD�\�VLPXOWiQHR�D�HOOR�DUHSHQVDU�LQFOXVR�OD�YLJHQFLD�GH�DOJXQDV�GH�QXHVWUDV�SURSLDV�LQVWLWXFLRQHV�
1RVRWURV��HVWDPRV�FRQYHQFLGRV�GH�TXH�ORV�3ULQFLSLRV�TXH�LQVSLUDQ�QXHVWUR�DFFLRQDU��ODVPRWLYDFLRQHV�GH�IRQGR��QXHVWUD�YRFDFLyQ�GH�SRGHU��VLJXH�VLHQGR�OD�PLVPD�TXH�KDLQVSLUDGR�D�OR�ODUJR�GH�HVWRV����DxRV�GH�OXFKD�D�PLOHV�\�PLOHV�GH�FRPSDxHURV�\FRPSDxHUDV���<�SRU�WDQWR��WHQHPRV�OD�PiV�DEVROXWD�FRQYLFFLyQ�GH�TXH�pVWH�HV�HO3DUWLGR�TXH�&KLOH�QHFHVLWD���3HUIHFFLRQDGR��UHQRYDGR�R�UHYROXFLRQDGR��HO�36�VLJXHVLHQGR�OD�KHUUDPLHQWD�GHO�SXHEOR�FKLOHQR�SDUD�OXFKDU�SRU�PiV�OLEHUWDG��SRU�PiV�LJXDOGDG\�SRU�PiV�VROLGDULGDG�
'HVGH�ORV�DOERUHV�GH�)XQGDFLyQ�GHO�3DUWLGR�6RFLDOLVWD�GH�&KLOH�VH�FRPLHQ]D�D�FRQMXJDUXQ�PLVPR�SHQVDPLHQWR�SROtWLFR��&DUDFWHUL]DGR�SRU�VX�LQQRYDFLyQ�\�DXGDFLD��D�OR�ODUJRGH����DxRV��HO�36&+�SODVPy�HQ�VX�KLVWRULD�\�HQ�OD�KLVWRULD�GH�&KLOH�SULQFLSLRV�\�YDORUHVTXH�KR\�PiV�TXH�QXQFD�SHUPDQHFHQ�YLJHQWHV�
+XPDQLVPR��(O�VRFLDOLVPR�HV��HQ�VX�HVHQFLD��KXPDQLVPR��$�OD�DFWXDO�UHDOLGDG�GHO�KRPEUH�PHFDQL]DGR�FRPR�VLPSOH�HOHPHQWR�SURGXFWRU�SRU�ODV�H[LJHQFLDV�GHO�XWLOLWDULVPRFDSLWDOLVWD��RSRQH�HO�VRFLDOLVPR�VX�FRQFHSFLyQ�GHO�KRPEUH�LQWHJUDO��HQ�OD�SOHQLWXG�GH�VXVDWULEXWRV�PRUDOHV�\�GH�VXV�FDSDFLGDGHV�FUHDGRUDV���´ �(XJHQLR�*RQ]iOH]�
-XVWLFLD�6RFLDO�³8Q�VRFLDOLVWD�HV�XQ�KRPEUH�VROLGDULR�\�FRQWUDULR�D�ODV�GHVLJXDOGDGHV´ �0LFKDHO�5RFDUG�
'HPRFUDFLD�³(O�VRFLDOLVPR�HV�UHYROXFLRQDULR�SRU�VXV�REMHWLYRV��TXH�LPSOLFDQ�XQ�FDPELR�UDGLFDO�HQ�ODHVWUXFWXUD�GH�OD�VRFLHGDG�FDSLWDOLVWD��SHUR�QR�SXHGH�VHU�GLFWDWRULDO�SRU�VXV�PpWRGRV�
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GHVGH�HO�PRPHQWR�HQ�TXH�SURFXUD�HO�UHVSHWR�D�YDORUHV�GH�YLGD�TXH�H[LJHQ�HO�UpJLPHQGH�OD�OLEHUWDG��'H�DKt�TXH�QR�QRV�SDUH]FD�SRVLEOH�VHSDUDU�HO�VRFLDOLVPR�GH�ODGHPRFUDFLD��0iV�D~Q��VyOR�XWLOL]DQGR�ORV�PHGLRV�GH�OD�GHPRFUDFLD�SXHGH�HO�VRFLDOLVPRDOFDQ]DU�VXV�ILQHV�VLQ�TXH�HOORV�VH�YHDQ�GHVQDWXUDOL]DGRV��´ �(XJHQLR�*RQ]iOH]��
/RV�SULQFLSLRV�GHO�SDUWLGR�VRFLDOLVWD�HVWiQ�YLJHQWHV��/R�TXH�VH�UHTXLHUH�HV�PiV�IXHU]D�SDUD�WHQHU�XQD�DJHQGD�SURJUHVLVWD�GH�L]TXLHUGD��OLEHUWDULD��DO�VHUYLFLR�GH�OD�FLXGDGDQtD�\TXH�SHUPLWD�VXSHUDU�ODV�LQMXVWLFLDV�GHO�PHUFDGR�\�DVt�SRGHU�GHFLU��TXH�GRQGH�H[LVWDQLQMXVWLFLDV�KDEUi�XQ�VRFLDOLVWD�OXFKDQGR�SRU�HOLPLQDUODV�
7HQHPRV�OD�FHUWH]D�GH�TXH�QR�VH�FUHD�GH�XQ�GtD�D�RWUR�R�SRU�XQ�VLPSOH�GHFUHWR��QL�XQDRUJDQL]DFLyQ�SROtWLFD��QL�XQD�YHUGDGHUD�FXOWXUD�WHyULFD���6LQ�HPEDUJR��ORV�WLHPSRV�LQYLWDQD�OD�UHIRUPXODFLyQ�GH�ODV�IRUPDV�\�HVWLORV��D�SODVPDU�HQ�SUR\HFWRV�QXHVWUD�WiFWLFD�\HVWUDWHJLD��HQ�XQD�VRFLHGDG�TXH�KD�FDPELDGR��7DUHD�IXQGDPHQWDO�DQWH�HVWH�GHVDItR�HVVXSHUDU�OR�TXH�KHPRV�OODPDGR�³FXHOORV�GH�ERWHOOD´ GH�OD�SUREOHPiWLFD�VRFLDOLVWD�
3UHYLR�D�HOOR��HV�IXQGDPHQWDO�TXH�DVXPDPRV�TXH�\D�QR�HV�SRVLEOH�VHJXLU�FRQVWDWDQGRUHDOLGDGHV�DGYHUVDV�R�XUJHQWHV�QHFHVLGDGHV���(VWD�DQJXVWLRVD�\�ODWHUD�PDQtD�GH�ORVVRFLDOLVWDV�GH�FRQFOXLU�TXH�WRGR�HVWD�PDO�\�VLPXOWiQHDPHQWH�GH�VHU�LQFDSDFHV�GHVXSHUDUOR�
5HTXHULPRV�GDU�XQ�VDOWR�FXDOLWDWLYR�HQ�HO�SHQVDU�XQD�QXHYD�IRUPD�GH�RUJDQL]DFLyQSDUWLGDULD��HQ�LGHDU�ORV�PHFDQLVPRV�SDUD�LPSOHPHQWDUOD��\�HQ�JHQHUDU�ORV�PtQLPRVLQVWUXPHQWRV�SDUD�DVHJXUDU�TXH�pVWD�QXHVWUD�KHUUDPLHQWD��QXHVWUR�SDUWLGR�VHDHIHFWLYDPHQWH�HO�3DUWLGR�TXH�&KLOH�1HFHVLWD�
1HFHVLWDPRV�XUJHQWHPHQWH�SURGXFLU�XQ�5HPH]yQ�SDUWLGDULR�

,,,��48,(1(6�62026�<�3$5$�48(�(67$026
�+HPRV�GHMDGR�DO�HQWXVLDVPR�LQGLYLGXDO�DO�GHVDUUROODGR�HVStULWX�FUHDWLYR�GH�ORV�VRFLDOLVWDV�OR�TXH�GHELHVH�VHU�XQD�OtQHD�GH�DFFLyQ�LQVWLWXFLRQDO�SDUWLGDULD��

�� 48,(1(6�62026
/DV�VRFLDOLVWDV�\�ORV�VRFLDOLVWDV�VRPRV�XQ�LPSRUWDQWH�Q~PHUR�GH�FLXGDGDQRV�,PSRUWDQWH�SRUTXH�FXDQWLWDWLYDPHQWH�KDEODQGR�HV�OR�TXH�PiV�WHQHPRV���1RYHQWD�PLOPLOLWDQWHV�VHJ~Q�HO�UHJLVWUR�HOHFWRUDO��GLVWULEXLGRV�HQ�WRGRV�ORV�ULQFRQHV�GH�&KLOH�
&RPR�WRGRV�VDEHPRV�HVWH�UHJLVWUR�QR�GD�FXHQWD�GH�OD�UHDOLGDG�RUJiQLFD�SDUWLGDULD�0iV�DOOi�GH�XQD�VHULH�GH�MXVWLILFDFLRQHV�YiOLGDV�DOJXQDV��IUDQFDPHQWH�GHOH]QDEOHV�RWUDV�
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QR�QRV�GHWHQGUHPRV�HQ�H[SRQHU�OD�QHFHVLGDG�GH�FRQVWUXLU�XQ�SDGUyQ�GH�PLOLWDQWHVDFWLYRV�
3URSRQHPRV�FRQVWUXLU�HO�SDGUyQ�GH�PLOLWDQWHV�DFWLYRV��GLIHUHQFLDUOR�GHO�SDGUyQ�GHDILOLDGRV�\�DVRFLDUOR�D�ORV�iPELWRV�HQ�TXH�FDGD�PLOLWDQWH�DFWLYR�HQWUHJD��SXHGH�RTXLHUH�HQWUHJDU�VXV�DSRUWHV�
3DUD�HOOR��ODV�6HFUHWDUtD�1DFLRQDO�GH�2UJDQL]DFLyQ�HQ�FRQMXQWR�D�OD�GH�)UHQWH�GH6RFLDOHV�GHEHUiQ�HODERUDU�XQ�FULWHULR�FRP~Q�\�QDFLRQDO�HQ�HO�SOD]R�GH���PHV��SDUDHIHFWRV�GH�UHDOL]DU�XQ�OHYDQWDPLHQWR�HQ�FDGD�XQD�GH�ODV�&RPXQDV�GHO�SDtV�\�HOH[WHULRU�
/RV�FRPXQDOHV�D�VX�YH]�UHDOL]DUiQ�HVWH�FDWDVWUR�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUHHO�PHV�GH�DJRVWR�\�GLFLHPEUH�GHO��������6HJXLGDPHQWH��PDQWHQGUiQ�DFWXDOL]DGRVORV�FDWDVWURV�H�LQIRUPDUiQ�GH�HOOR�PHQVXDOPHQWH�D�OD�6HFUHWDUtD�1DFLRQDO�GH2UJDQL]DFLyQ��RUJDQLVPR�TXH�PDQWHQGUi�HO�FDWDVWUR�QDFLRQDO�
6yOR�FXDQGR�VHSDPRV�TXLpQHV�VRPRV�YDPRV�D�HVWDU�HQ�FRQGLFLRQHV�GH�SRGHU�HQIUHQWDUORV�GHVDItRV�GHO�IXWXUR�FRQ�PD\RU�HIHFWLYLGDG�SROtWLFD���6yOR�FXDQGR�WHQJDPRV�FODULGDGIUHQWH�D�HOOR�YDPRV�D�HVWDU�HQ�FRQGLFLRQHV�GH�IRUWDOHFHU�QXHVWUR�DFFLRQDU�HQ�ORVHVSDFLRV�SROtWLFRV�TXH�GHEHPRV�GLVSXWDU��1XHVWUD�PLOLWDQFLD�YD�D�VHJXLU�VLHQGR�OR�TXHPiV�WHQHPRV�\�OD�GLIHUHQFLD�YD�D�HVWDU�HQ�OR�TXH�VHDPRV�FDSDFHV�GH�KDFHU�FRQ�HOOD�
�� 48(�62026
$OJXQRV�GH�ORV�FXHVWLRQDPLHQWRV�KHFKRV�DO�PRGHOR�HFRQyPLFR�SRU�DOJXQRVSDUODPHQWDULRV�VRFLDOLVWDV��D�WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��IXHURQDPSOLDPHQWH�FRPSDUWLGRV�WDQWR�SRU�PLOLWDQWHV�FRPR�SRU�OD�FLXGDGDQtD��SUHFLVDPHQWHSRUTXH�VX�FUtWLFD�DSXQWDED�D�XQD�FXHVWLyQ�PHGXODU�DXVHQWH��KDVWD�HVH�PRPHQWR��GH�ODDJHQGD�HFRQyPLFD��HVWR�HV�FUHFLPLHQWR�DXQDGR�D�SDUWLFLSDFLyQ�HQ�HO�EHQHILFLR�GH�ORVVHFWRUHV�VRFLDOHV�PiV�GHVSRVHtGRV�
$�VX�YH]��OD�PHVD�GHO�36�OH�SODQWHy�DO�JRELHUQR�OD�QHFHVLGDG�GH�LQFUHPHQWDU�HO�JDVWRVRFLDO�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV���/D�GLVFXVLyQ�SROtWLFD�VH�FHQWUyHQWRQFHV��HQ�WHPDV�TXH�DSXQWDEDQ�DO�SUREOHPD�GH�IRQGR���OD�YDOLGH]�GHO�PRGHOR�GHGHVDUUROOR�HFRQyPLFR�TXH�FRPR�&RQFHUWDFLyQ�\�3DUWLGR�GH�*RELHUQR�HVWDPRVVXVWHQWDQGR�
(O�36�ILMy�SDUD�HO�SHUtRGR��OLQHDPLHQWRV�SROtWLFRV�WUDGXFLGRV�HQ�SURSXHVWDV��HQ�QXHVWUDOXFKD�SRU�DOFDQ]DU�PD\RUHV�JUDGRV�GH�MXVWLFLD�VRFLDO�
(Q�WRUQR�D��HVWD�FXHVWLyQ�GH�IRQGR�SURSRQHPRV�DVXPLU�GHILQLFLRQHV�TXH�GHQUHVSXHVWD�D�ODV�VLJXLHQWHV�LQWHUURJDQWHV�
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¢/DV�FUtWLFDV�DO�PRGHOR�GH�GHVDUUROOR�HFRQyPLFR�VRQ�PRGHUDGDV�SRUTXHORV�VRFLDOLVWDV�QR�WHQHPRV�XQD�SURSXHVWD�DOWHUQDWLYD"
¢([LVWHQ�WHPDV�TXH�HO�36�GHED�KDFHU�SDUWH�GH�VX�OtQHD�SROtWLFD�D�SHVDU�GHTXH�QR�GLJDQ�UHODFLyQ�QHFHVDULDPHQWH�FRQ�VX�YLVLyQ�KLVWyULFD"
¢6LHQGR�SDUWH�GH�OD�,QWHUQDFLRQDO�6RFLDOLVWD��HO�36 GHEH�GHILQLUVH�FRPR�XQSDUWLGR�VRFLDOGHPyFUDWD"

(O�3DUWLGR�6RFLDOLVWD�GH�&KLOH�KD�KHFKR�VX\RV�ORV�SULQFLSLRV�TXH�LQVSLUDQ�D�ODVRFLDOGHPRFUDFLD�HQ�HO�PXQGR�\�VH�LQVSLUD�\�DSR\D�HQ�VXV�OLQHDPLHQWRV�HQ�HO�FRQFLHUWRLQWHUQDFLRQDO�SDUD�ILMDU�VX�SROtWLFD�QDFLRQDO��SUR\HFWDQGR�GHVGH�HVWD�SHUVSHFWLYD�VXDFFLRQDU���(O�3DUWLGR�6RFLDOLVWD�GH�&KLOH�KD�KHFKR�VX\D�OD�FDXVD�SRU�DOFDQ]DU�PD\RUMXVWLFLD�VRFLDO�\��HQ�FRQVHFXHQFLD��VXV�DFFLRQHV�HVWiQ�HQFDPLQDGDV�D�ORJUDU�XQD�PHMRUFDOLGDG�GH�YLGD�SDUD�ODV�SHUVRQDV�TXH�YLYHQ�HQ�VLWXDFLyQ�GH�SREUH]D�HQ�HO�SDtV�
�� 3$5$�48(�(67$026
(VWDPRV�SDUD�FDPELDU�D�&KLOH��SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�FKLOHQDV�\FKLOHQRV��SDUD�JHQHUDU�PD\RUHV�JUDGRV�GH�LJXDOGDG�\�WHUPLQDU�FRQ�ODV�EUHFKDV�HLQMXVWLFLDV�VRFLDOHV���(VWDPRV�SDUD�FRQVWUXLU�HQ�QXHVWUR�SDtV�XQ�PRGHOR�VROLGDULR��MXVWR�\HTXLWDWLYR�TXH�OLEHUH�D�ORV�KRPEUHV�\�PXMHUHV�GH�QXHVWUD�SDWULD�GH�OD�HVFODYLWXG�GHOKDPEUH��GH�OD�LJQRUDQFLD��GHO�PLHGR�D�HQIHUPDUVH��GHO�PLHGR�D�HQYHMHFHU�
/D�'HPRFUDFLD��FRPR�VLVWHPD�\�KHUUDPLHQWD�SROtWLFD�TXH�GXUDQWH����DxRV�KHPRVOXFKDGR�SRU�FRQVWUXLU�\�IRUWDOHFHU��HV�\�KD�VLGR�QXHVWUD�RSFLyQ�SRU�H[FHOHQFLD�SDUDDOFDQ]DU�HVWRV�REMHWLYRV��'HVGH�ODV�&RPXQDV��ODV�UHJLRQHV��HO�3DUODPHQWR�\�HOJRELHUQR��ORV�VRFLDOLVWDV�QRV�KDFHPRV�GH�SRGHU�SROtWLFR�SDUD�HQIUHQWDU�ORV�IDFWRUHV�TXHLPSLGHQ�OD�FRQVWUXFFLyQ�GH�XQ�&KLOH�PiV�MXVWR��PiV�OLEUH��\�VROLGDULR�
(O�3DUWLGR�VRFLDOLVWD�\�VXV�PLOLWDQWHV�HQWHQGHPRV�TXH�DVSLUDPRV�DO�SRGHU���$O�SRGHUUHDO���$O�TXH�VLUYH�
��� 1HFHVLWDPRV�VHU�PD\RUtD
6H�HV�PD\RUtD�FXDQGR�VXPDPRV�PiV��3DUD�WHQHU�PiV�DOFDOGHV��PiV�GLSXWDGRV�\�PiVVHQDGRUHV��QHFHVLWDPRV�JDQDU�HOHFFLRQHV���3DUD�HOOR��HO�3DUWLGR�UHTXLHUH��GDU�XQ�VDOWRGH�YHUGDG�HQ�OD�FRQVWUXFFLyQ�GH�VXV�GLVHxRV�HOHFWRUDOHV�\�SRUTXp�QR�GHFLUOR�HQ�VXVSUiFWLFDV�RUJDQL]DWLYDV�\�GLUHFFLRQDOHV�IUHQWH�D�HVWD�PDWHULD�
(O�PRGR�GH�HQIUHQWDU�ORV�GHVDItRV�HOHFWRUDOHV�GH�PDQHUD�HIHFWLYD�HV�GDQGR�SDVR�D�ODFRQVWUXFFLyQ�GH�HVWUDWHJLDV�HOHFWRUDOHV�TXH�VH�SURIHVLRQDOLFHQ�FRQ�OD�WpFQLFD�\�VXSHUHQHO�YROXQWDULVPR��SHUR�HQ�IXQFLyQ�GH�HVWUDWHJLDV�SROtWLFDV�SUHYLDPHQWH�GHILQLGDV�SDUD�XQ
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DFWXDU�FRQVHFXHQWH�\�FRKHUHQWH��SRQLHQGR�SRU�GHODQWH�ORV�REMHWLYRV�HVWUDWpJLFRV�GHO�36PiV�TXH�D�ODV�SHUVRQDV�
3DUD�HOOR�SURSRQHPRV�GHILQLU�XQ�LWLQHUDULR�GH�WUDEDMR�HQWUH�HO������\������TXHFRQWHPSOH�PHVDV�GH�WUDEDMR�HQ�ODV�iUHDV�GH�FDSDFLWDFLyQ�HOHFWRUDO��DUWLFXODFLyQGH�FRPDQGRV�\�GH�GHILQLFLyQ�GH�REMHWLYRV�GH�QHJRFLDFLyQ�PXQLFLSDO�\SDUODPHQWDULD�
D� (Q�HO�iUHD�GH�&DSDFLWDFLyQ�HOHFWRUDO�LQFRUSRUDU�WHPDV�GH�DQiOLVLV�GHLQWHUSUHWDFLyQ�SROtWLFD�\�WpFQLFD�HOHFWRUDO�HQWUH�ORV�TXH�GHVWDFDPRV�
/D�WHQGHQFLD�HOHFWRUDO�GHO�3DUWLGR�6RFLDOLVWD������������ORV�SRU�TXp�GHOHVWDQFDPLHQWR�HOHFWRUDO��HO�WUDEDMR�WHUULWRULDO��OD�FRRUGLQDFLyQ�FRPR�HOHPHQWR�GHFUHFLPLHQWRV�RUJiQLFR�\�HOHFWRUDO��OD�HYDOXDFLyQ�SROtWLFD�\�RUJDQL]DWLYD�TXH�KDFHQRWURV�SDUWLGRV�DFHUFD�GHO�36��HYDOXDFLyQ�GH�FDPSDxDV������������FDUDFWHUtVWLFDVGH�ORV�FRPDQGRV�WHUULWRULDOHV��PHWRGRORJtD��SODQLILFDFLyQ��0DUNHWLQJ�(OHFWRUDO�HLPDJHQ�S~EOLFD���ODV�HQFXHVWDV�GH�RSLQLyQ�\�ORV�PpWRGRV�FXDOLWDWLYRV�GH�DQiOLVLVHOHFWRUDO���(O�SHUILO�GHO�0XQLFLSLR�FRQ�JRELHUQR�ORFDO�6RFLDOLVWD�\�HO�3HUILO�GHO'LVWULWR�FRQ�3DUODPHQWDULR�6RFLDOLVWD��ODV�HOHFFLRQHV�PXQLFLSDOHV�GH������DQWHFHGHQWHV�EDURPpWULFRV�\�SUHGLFWLYRV�SDUD�ODV�HOHFFLRQHV�SDUODPHQWDULDV�GH������OD�WHFQRORJtD�FRPR�KHUUDPLHQWD�SROtWLFD�HQ�ODV�HOHFFLRQHV�
E��� (Q�HO�iPELWR�GH�WUDEDMR�GHVWLQDGR�D�OD�FRQVWUXFFLyQ�GH�ODV�SUy[LPDVFDPSDxDV��HO�3DUWLGR�GHEHUi�FRQIRUPDU�XQ�&RPDQGR�3ROtWLFR�1DFLRQDO��TXHFXHQWH�FRQ�HO�FRQWURO�\�ORV�UHFXUVRV�TXH�pVWD�WDUHD�GHPDQGDUi��HQFDEH]DGD�SRUORV�OLGHUD]JRV�SDUWLGDULRV�TXH�GHQ�JDUDQWtDV�GH�EXHQ�IXQFLRQDPLHQWR�\�FX\DVSULPHUDV�PLVLRQHV�VHDQ�
(VWDEOHFHU�ORV�PHFDQLVPRV�SDUD�OD�HOHFFLyQ�GH�FDQGLGDWRV��TXH�HYLWH�XQ�GHVJDVWHLQQHFHVDULR�DO�LQWHULRU�GHO�SDUWLGR�\�SULYLOHJLH�D�DTXHOORV�TXH�SRU�GDWRV�REMHWLYRVWHQJDQ�RSFLRQHV�GH�WULXQIR�
/DV�IXQFLRQHV�GHO�&RPDQGR�1DFLRQDO�H[LJHQ�GHILQLU�UHVSRQVDELOLGDGHV�HQ�ODFRQGXFFLRQHV�GH�ODV�WDUHDV�RSHUDWLYDV�TXH�VH�UHTXLHUHQ�\�FRRUGLQDU�ORV�DVSHFWRV2SHUDWLYRV�GH�&DPSDxDV�D�ILQ�GH�FRQFHQWUDU�ODV�DFFLRQHV�WHUULWRULDOHV��UHFXUVRVKXPDQRV��PDWHULDOHV�\�GH�LPDJHQ��FRQYRFDQGR�SDUD�HOOR�D�ORV�PHMRUHV�SURIHVLRQDOHV�HQFDGD�iUHD�
F���(Q�HO�iPELWR�GH�ORV�SURFHVRV�GH�QHJRFLDFLyQ�SDUD�ODV�(OHFFLRQHV�0XQLFLSDOHV�HO�3DUWLGR�GHEH�WUDEDMDU�SDUD�HVWDEOHFHU�XQ�SURJUDPD�SROtWLFR�HOHFWRUDO�~QLFR�GH�OD&RQFHUWDFLyQ�TXH�SHUPLWD�TXH�OD�FRDOLFLyQ�SUHVHQWH�VyOR�XQ�FDQGLGDWR�D�$OFDOGHHQ�ODV�����FRPXQDV�GHO�SDtV���-XQWR�D�HOOR��HO�SURGXFWR�GH�OD�QHJRFLDFLyQ�GHEHJDUDQWL]DU�TXH�OD�&RQFHUWDFLyQ�VXSHUH�ORV�����HGLOHV�
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5HTXHULPRV�SUHVHQWDU�ORV�FDQGLGDWRV�TXH�FXPSODQ�GH�PHMRU�IRUPD�HO�SHUILO�TXH�ORVHOHFWRUHV�DVSLUDQ�HQ�FDGD�FRPXQD�\�SRU�HOOR�GHEHPRV�FRPSOHPHQWDU�OD�VHOHFFLyQ�GHIRUPD�WDO�GH�LQWURGXFLU�³URVWURV´ QXHYRV�D�ODV�FRQWLHQGDV�HOHFWRUDOHV��TXH�FXPSODQ�PiVHO�SHUILO�HOHFWRUDO�TXH�OD�FLXGDGDQtD�GHPDQGD�HQ�HO�VHFWRU�PXQLFLSDO��TXH�SRU�HO�FRQWUDULRSUHVHQWDU�FDQGLGDWRV�TXH�ORJUDQ�D�OR�PDV��HTXLOLEUDU�D�VHFWRUHV�DO�LQWHULRU�GHO�SDUWLGR�RGH�ORV�SDUWLGRV�
3URSRQHPRV�KDFHU�H[SOtFLWR�TXH�OD�UHSUHVHQWDFLyQ�GHO�3DUWLGR�HQ�ODV�FRQWLHQGDVHOHFWRUDOHV��REOLJD�\�H[LJH�D�ORV�FDQGLGDWRV�UHSUHVHQWDU�ORV�YDORUHV�\�SULQFLSLRVTXH�QRV�LQVSLUDQ���-XQWR�D�HOOR��H[LJLU�HO�XVR�GH�OD�LPDJHQ�LQVWLWXFLRQDO�\�QR�OD�GHVHUHV�LQGLYLGXDOHV�VLQ�DGVFULSFLyQ�SROtWLFD�FODUD���3HFDQ�GH�LQRFHQWHV�TXLHQHVSLHQVDQ�TXH�OD�FLXGDGDQtD�YRWD�SRU�ORV�VRFLDOLVWDV�VLQ�HVWDU�HQ�FRQRFLPLHQWR�GHTXH�OR�VRQ�
'HEHPRV�HOHJLU�D�OR�PHQRV����$OFDOGHV�SDUD�HO�36��3DUD�HOOR�GHEHPRV�FRQVHUYDU�ODV���DOFDOGtDV�TXH�WHQHPRV�\�FRQFHQWUDU�QXHVWURV�HVIXHU]RV�HQ�FRPXQDV�FRQ�UHDOHV�\REMHWLYDV�SRVLELOLGDGHV�GH�WULXQIR���'HEHPRV�DXPHQWDU�HO�Q~PHUR�GH�FRQFHMDOHV�HOHFWRV�SUHVHQWDQGR�D�OR�PHQRV�XQ�FDQGLGDWR�SRU�FRPXQD��7RPDQGR�FRPR�UHVJXDUGR��FDPELDUDTXHOORV�FDQGLGDWRV�TXH�HQ�ODV�~OWLPDV�GRV�HOHFFLRQHV�PXQLFLSDOHV�QR�KD\DQ�VXSHUDGRHO����GH�OD�YRWDFLyQ�
1HFHVLWDPRV�HVWDEOHFHU�KR\�ODV�UHJODV�SDUD��FRRUGLQDU�SROtWLFD�\�WHUULWRULDOPHQWH�DFRQFHMDOHV��DOFDOGHV��SDUODPHQWDULRV�\�DXWRULGDGHV�GH�JRELHUQR�HQ�OD�]RQD���$VtWDPELpQ��GHEHPRV�LGHQWLILFDU�FRQ�DQWHODFLyQ�D�DTXHOORV�FRPSDxHUDV�R�FRPSDxHURV$OFDOGHV�36�TXH�OHJtWLPDPHQWH�TXLHUHQ�R�GHEHQ�RSWDU�SRU�ODV�HOHFFLRQHVSDUODPHQWDULDV�SDUD�DVHJXUDU�FRQGLFLRQHV�TXH�SHUPLWDQ�PDQWHQHU�OD�DOFDOGtD�HQ�PDQRVGH�XQ�6RFLDOLVWD�\�R�GHVLVWLU�HQ�DTXHOORV�FDVRV�HQ�TXH�VH�FRUUD�HO�ULHJR�GH�SHUGHU�XQDDOFDOGtD�SRU�SDUWH�GHO�3DUWLGR�
'HEHPRV�DYDQ]DU�HQ�ORV�PHFDQLVPRV�GH�SUHSDUDFLyQ�HIHFWLYD�GH�ORV�FDQGLGDWRV�\�VXVSURJUDPDV�SROtWLFRV�SDUWLFXODUHV��HVWDEOHFHU�FURQRJUDPDV�GH�HYDOXDFLyQ�SRU�SDUWH�GHO&RPDQGR�3ROtWLFR�GH�&DPSDxD�D�&DQGLGDWRV�\�VXV�UHVSHFWLYRV�&RPDQGRV�2SHUDWLYRV�\�HVWDEOHFHU�UROHV�\�IXQFLRQHV�SDUD�FDGD�PLOLWDQWH�HQ�HO�GHVDUUROOR�GH�ODV�FDPSDxDV�&RPSURPHWLHQGR�HQ�HVSHFLDO�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�IXQFLRQDULRV�S~EOLFRV�
8QD�EXHQD�GLIXVLyQ�GHO�UHVXOWDGR�HOHFWRUDO�\�GHO�Q~PHUR�GH�$OFDOGHV�&RQFHUWDFLRQLVWDVIDYRUHFHUi�HO�GHVSOLHJXH�GH�ODV�FRQVLJXLHQWHV�FDPSDxDV�SDUODPHQWDULDV�\�GDUiFRKHUHQFLD�DO�WUDEDMR�HQ�HTXLSR�IUHQWH�DQWH�OD�FLXGDGDQtD��/RV�UHVXOWDGRV�IDYRUDEOHV�GHOD�HOHFFLyQ�PXQLFLSDO�VHUiQ�QXHVWUD�IRUWDOH]D�SDUD�HQIUHQWDU�OD�SDUODPHQWDULD�\QDWXUDOPHQWH�OD�HOHFFLyQ�SUHVLGHQFLDO�
G���(Q�HO�iPELWR�GH�ODV�QHJRFLDFLRQHV�SDUD�HQIUHQWDU�ODV�SDUODPHQWDULDV�GHO������GHEHPRV�HVWDEOHFHU�XQ�SURJUDPD�SROtWLFR�OHJLVODWLYR�~QLFR�GH�OD�&RQFHUWDFLyQSDUD�HO�SHULRGR��TXH�VH�UHODFLRQH�tQWHJUDPHQWH�FRQ�HO�SURJUDPD�3UHVLGHQFLDO�



��

(Q�HO�PDUFR�GH�OD�QHJRFLDFLyQ�SROtWLFD�WUDEDMDU�SRU�TXH�OD�&RQFHUWDFLyQ�OOHJXH�DDFXHUGR�HQ�ORV����GLVWULWRV�GH�'LSXWDGRV�\�HQ�ODV����FLUFXQVFULSFLRQHV�GHVHQDGRUHV��SRU�PHGLR�GH�OD�SUHVHQWDFLyQ�GH�FDQGLGDWRV�FRPR�SDFWR��TXHWUDEDMDUDQ�PDQFRPXQDGDPHQWH�D�IDYRU�GHO�SDtV��8Q�VROR�HTXLSR�GH����FDQGLGDWRV��SDUD�HO�SUy[LPR�3UHVLGHQWH�GH�OD�5HS~EOLFD�
(Q�HO�PDUFR�GH�ODV�FDPSDxDV�WUDEDMDU�SDUD�TXH�OD�&RQFHUWDFLyQ�VXSHUH�ORV���'LSXWDGRV�\��GHVDUUROODU�XQD�WUDEDMR�SROtWLFR�HOHFWRUDO�TXH�SHUPLWD�HOHJLU���SDUODPHQWDULRV�6RFLDOLVWDV�
(O�WUDEDMR�SROtWLFR�SODQLILFDGR��FRRUGLQDGR��GHVDUUROODGR�FRQ�UHVSRQVDELOLGDG�\FRPSURPLVR�SDUWLGDULR�GDUi�LQGLVFXWLEOHPHQWH�FRPR�IUXWR�PiV�FDQGLGDWRV�HOHFWRV�\�XQDPD\RU�YRWDFLyQ�SDUD�HO�3DUWLGR�6RFLDOLVWD���(O�GHVSUHFLR�D�pVWDV�VLPSOHV�UHJODV�QRVSRQGUiQ�D�WRGRV�HQ�PHGLR�GH�XQ�JUDQ�FRQIOLFWR�SROtWLFR�GH�UHSUHVHQWDWLYLGDG�
��� 1HFHVLWDPRV�SDUWLFLSDU��DSUHQGHU�\�DSRUWDU
(O�36�GHEH�FRQFUHWDUVH�HQ�OR�SROtWLFR��HQ�SODWDIRUPDV�GLULJLGDV�D�ODV�GLIHUHQWHVLQVWDQFLDV�GH�OD��VRFLHGDG�SRU�PHGLR�GH�XQ�VLVWHPD�GH�SODQLILFDFLyQ�TXH�SHUPLWDPRVWUDU�XQD�FRQGXFFLyQ�SROtWLFD�FRKHUHQWH���(O�36�QHFHVLWD�FRQRFHU�OR�TXH�HO�SXHEORFKLOHQR�GHPDQGD�SHUR�WDPELpQ�QHFHVLWDPRV�GDUOH�VHQWLGR�D�HVH�DFFLRQDU�SROtWLFR�
3URSRQHPRV�JHQHUDU�FRPR�HVWUXFWXUD�SDUWLGDULD�ORV��7DOOHUHV�6RFLDOLVWDV��LQVWDQFLDV�GH�SDUWLFLSDFLyQ�WHUULWRULDOHV�R�IXQFLRQDOHV�DELHUWDV�D�WRGRV�DTXHOORVTXH�FRPSDUWLHQGR�QXHVWUDV�LGHDV��SURSXHVWDV�\�GHVDItRV�QR�TXLHUHQ�PLOLWDU�HVSDFLR�GHVWLQDGR�D�UHFRJHU�\�DSRUWDU��D�FRPSDUWLU�PiV�DOOi�GH�QXHVWUDV�ILODVQXHVWUDV�SURSXHVWDV��LQVWDQFLD�GH�GLIXVLyQ�GH�ODV�DFWLYLGDGHV�SDUWLGDULDV�\WDPELpQ�UHFHSWRUD�GH�ODV�GHPDQGDV�GH�ODV�SHUVRQDV�
&RKHUHQWH�FRQ�HOOR��SHQVDPRV�TXH�QR�GD�OR�PLVPR�VHU�SDUWH�GHO�PRYLPLHQWR�VRFLDO�\VXV�DVSLUDFLRQHV�HQ�IRUPD�RUJDQL]DGD�\�SODQLILFDGD��TXH�QR�VHU�SDUWH�GH�HOOD���1R�GD�ORPLVPR�XQD�RUJDQL]DFLyQ�VRFLDO�GpELO�\�SHUPHDEOH�D�OD�GHUHFKD�TXH�XQD�RUJDQL]DFLyQVRFLDO�IXHUWH�\�FRQVROLGDGD�IUHQWH�D�OD�FLXGDGDQtD���1R�GD�OR�PLVPR�XQ�SDUWLGR�VLQSUHVHQFLD�VRFLDO��TXH�XQ�3DUWLGR�FRQ�SUHVHQFLD�VRFLDO���1R�GD�OR�PLVPR�HQIUHQWDU�XQDHOHFFLyQ�SDUODPHQWDULD�FRQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV�DO�ODGR�GHO�3DUWLGR��TXH�FRQRUJDQL]DFLRQHV�VRFLDOHV�DO�ODGR�GH�OD�8',�
3URSRQHPRV��UHLQFRUSRUDU�QXHVWUD�SUHVHQFLD�RUJDQL]DGD��DFWLYD�\�SDUWLFLSDWLYD�HQHO�PXQGR�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�
3DUD�HOOR��FDGD�HVWUXFWXUD�SDUWLGDULD�GHEHUi�PDQWHQHU�XQ�FDWDVWUR�GH�ODVHVWUXFWXUDV�VRFLDOHV�H[LVWHQWHV�TXH�LQFOX\D�OD�QyPLQD�GH�GLULJHQWHV�VRFLDOLVWDVTXH�HQ�HOODV�SDUWLFLSDQ���(ODERUDU�XQ�SODQ�GH�DFFLyQ�SROtWLFR�\�HOHFWRUDO�SDUD
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DILDQ]DU�QXHVWUD�SUHVHQFLD�HQ�ODV�RUJDQL]DFLRQHV�GH�FDUiFWHU�WHUULWRULDO�IXQFLRQDOHV��JUHPLDO��VLQGLFDOHV�\�HVWXGLDQWLOHV����(VWD�SODQLILFDFLyQ�SROtWLFDGHEHUi�VHU�HYDOXDGD�SRU�VXV�UHVXOWDGRV�
8Q�3DUWLGR�HQUDL]DGR�HQ�HO�SXHEOR�SRU�VX�WUD\HFWRULD��SRU�VX�KLVWRULD��SHUR�WDPELpQ�SRUVX�DFFLyQ�SROtWLFD�FRWLGLDQD�HV�HO�TXH�UHTXHULPRV�SDUD�FRQVWUXLU�HO�3DUWLGR�TXH�&KLOHQHFHVLWD�
��� 1HFHVLWDPRV�RSWLPL]DU�QXHVWUD�DFFLyQ�SROtWLFD
3DUD�RSWLPL]DU�QXHVWUR�DFFLRQDU��HQWHQGHPRV�TXH�HV�QHFHVDULR�GLIHUHQFLDU�ORV�GLVWLQWRVUROHV�TXH�GHEH�FXPSOLU�HO�36�HQ�HVWDV�HVIHUDV��DVt��HO�URO�GH�SDUWLGR�TXH�SDUWLFLSD�HQ�XQJRELHUQR�GH�FRDOLFLyQ�\�HO�URO�GH�SDUWLGR�FRQGXFWRU��RULHQWDGRU�\�GHIHQVRU�GH�ORVLQWHUHVHV�GHO�PXQGR�VRFLDO��GHEH�VHU�GLVWLQWRV���$PERV�GHEHQ�FRPSDWLELOL]DUVH�HQ�VXVFRQWUDGLFFLRQHV�SDUD�JHQHUDU�XQD�SROtWLFD�TXH�HQIUHQWH�SRU�XQ�ODGR�D�OD�'HUHFKD�\�VXVDVSLUDFLRQHV�\�SRU�HO�RWUR��TXH�KDJD�GH�OD�IXQFLyQ�GH�SDUWLGR�GH�JRELHUQR��XQ�HOHPHQWRSRWHQFLDGRU�GH�VX�DFFLyQ�
&RPR�DQWHFHGHQWH�SDUD�HVWH�GHEDWH��KR\�SRGHPRV�HVWDEOHFHU�TXH�
(Q����GH�ODV����FRPXQDV�GRQGH�KD\�DOFDOGH�VRFLDOLVWD�HO�3DUWLGR�WLHQH�HVWUXFWXUDRUJiQLFD��OR�TXH�LPSOLFD�TXH�HQ�HO�����GH�ODV�FRPXQDV�JREHUQDGDV�SRU�HO�VRFLDOLVPR�KD\�3DUWLGR�RUJDQL]DGR��WHQHPRV����SDUODPHQWDULRV�TXH�UHSUHVHQWDQ�D����FRPXQDV�6yOR�HQ����GH�HOODV�HO�3DUWLGR�WLHQH�HVWUXFWXUD��HV�GHFLU��HQ�HO�������GH�HOODV��ORV6HQDGRUHV�VRFLDOLVWDV�UHSUHVHQWDQ����FRPXQDV�HQ�VXV�FLUFXQVFULSFLRQHV��GH�HOODV��HQ���KD\�HVWUXFWXUDV�SDUWLGDULDV��HV�GHFLU��HQ�HO�������GH�VXV�FRPXQDV��ORV�LQWHQGHQWHVVRFLDOLVWDV�WLHQHQ�SUHVHQFLD�HQ����FRPXQDV�GHO�SDtV��GH�ODV�FXDOHV����FRPXQDV�WLHQHQHVWUXFWXUD�RUJiQLFD��HV�GHFLU�HO�������GH�VXV�FRPXQDV��HQ�HO�FDVR�GH�ORV��JREHUQDGRUHV�TXH�DEDUFDQ�D����FRPXQDV�GHO�SDtV��HQ����FRPXQDV�H[LVWH�HVWUXFWXUDSDUWLGDULD��HV�GHFLU�HQ�HO�������GH�HOODV�
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(Q�FRQWUD�SRVLFLyQ��HQ�ODV�����FRPXQDV�GRQGH�QR�KD\�$OFDOGH��3DUODPHQWDULR�R$XWRULGDGHV�GH�*RELHUQR�6RFLDOLVWDV��VRODPHQWH�HO�����WLHQH�HVWUXFWXUD�RUJiQLFD�
3URSRQHPRV�GHEDWLU�IUHQWH�D�ODV�VLJXLHQWHV�WHPiWLFDV�
¢3RGHPRV�DVSLUDU�D�TXH�QXHVWURV�PDQGDWDULRV�VLHPEUHQ�KR\��SDUD�TXH�RWURVVRFLDOLVWDV�FRVHFKHQ�HQ�HO�IXWXUR"
6L�ORV�PDQGDWDULRV�LQFLGHQ�HQ�HO�IRUWDOHFLPLHQWR�RUJiQLFR�GHO�SDUWLGR�¢SRUTXp�HQDOJXQRV�FDVRV�ODV�HVWUXFWXUDV�VH�GHELOLWDQ�FXDQGR�HQIUHQWDQ�SURFHVRVHOHFWRUDOHV"
3URSRQHPRV�H[SOLFLWDU�ODV�IXQFLRQHV�\�PHWDV�TXH�GHEHQ�FXPSOLU�ORV�PDQGDWDULRVVRFLDOLVWDV�HQ�HO�IRUWDOHFLPLHQWR�SROtWLFR�\�RUJiQLFR�SDUWLGDULR��\�TXH�HOFXPSOLPLHQWR�GH�HVWDV�PHWDV�VHDQ�ORV�PHFDQLVPRV�D�HYDOXDU�HQ�VX�FRQGXFFLyQLQWHUQD�
�� &202�/2�+$&(026
$VSLUDPRV�D�WHQHU�XQ�3DUWLGR�FRQ�FODULGDG�HQ�VXV�SULQFLSLRV��TXH�H[KLED�VX�LGHQWLGDGS~EOLFDPHQWH�GLVWLQWLYD�\�DOWHUQDWLYD�HQ�OD�VRFLHGDG��TXH�UHQXHYH�VXV�HVWLORV�GH�KDFHUSROtWLFD�PHGLDQWH�XQD�JHVWLyQ�HILFLHQWH��SURIHVLRQDOL]DGD�HQ�HO�TXHKDFHU�SROtWLFRLQVWLWXFLRQDO�
3DUD�HOOR�GHEHPRV�WUDEDMDU�SDUD�IDFLOLWDU�OD�FRPXQLFDFLyQ�LQWHUQD��DSRUWDQGR�D�ODWUDQVSDUHQFLD��GHVFHQWUDOL]DQGR�ODV�GHFLVLRQHV�\�YLQFXODQGR�VX�DFFLRQDU�SROtWLFR��PiV
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KDFLD�XQ�SDUWLGR�LGHROyJLFR�TXH�VLQ�SHUGHU�VX�YRFDFLyQ�GH�SRGHU��QR�KDJD�GH�HVWR~OWLPR��VX�ILQ�
3URSRQHPRV�LQLFLDU�XQ�SURFHVR�TXH�SURYRTXH�D�OD�PLOLWDQFLD��D�ILQ�GH�TXH�pVWDDSRUWH�D�OD�GHILQLFLyQ�GH�ORV�HMHV�GH�DFFLyQ�PiV�UHOHYDQWHV�KDFLD�HO�PXQGR�VRFLDO\�HOHFWRUDO��GHILQLHQGR�XQD�HVWUDWHJLD�PiV�DOOi�GHO������
��� 3DUWLFLSDQGR�HQ�OD�FRQVWUXFFLyQ
/D�GLVFXVLyQ�\�HO�DQiOLVLV�SROtWLFR�VRQ�DFWLYLGDGHV�VXVWDQWLYDV�SDUD�HO�IRUWDOHFLPLHQWRRUJiQLFR�\�SDUD�OD�SURPRFLyQ�GH�QXHYRV�FXDGURV�GLULJHQFLDOHV��WDQWR�LQWHUQRV�FRPR�GHUHSUHVHQWDFLyQ�VRFLDO���6LQ�HPEDUJR�HQ�HO�36�GH�KR\�pVWD�HV�XQD�HQWHOHTXLD�\�H[SOLFDHQ�SDUWH�OD�FRQFXUUHQFLD�GH�ODV�PLVPDV�ILJXUDV�\�OD�HYLGHQWH�DXVHQFLD�GH�UHFDPELR��DFDUJRV�GH�HOHFFLyQ�SRSXODU��VRFLDO��\�GLUHFWLYRV�DO�LQWHULRU�GHO�SURSLR�SDUWLGR�
$�OD�OX]�GH�HVWRV�KHFKRV��HVWD�&RQIHUHQFLD�GHEH�GDU�UHVSXHVWD�D�ODV�VLJXLHQWHVLQWHUURJDQWHV�
¢6LJXH�VLHQGR�OD�SDUWLFLSDFLyQ�DO�LQWHULRU�GHO�36�XQD�IRUPD�YiOLGD�GH�DQDOL]DU�GLVHxDU��SURSRQHU��UHVROYHU��HMHFXWDU�\�HYDOXDU"
¢(VWDPRV�DSURYHFKDQGR�ODV�FDSDFLGDGHV�LQGLYLGXDOHV�HQ�OD�FRQVWUXFFLyQ�GHO3DUWLGR�TXH�QHFHVLWDPRV"
¢7HQHPRV�XQD�IRUPD�GH�RUJDQL]DFLyQ�SDUWLGDULD�TXH�SHUPLWD�OD�SDUWLFLSDFLyQ�UHDO\�HIHFWLYD�GH�WRGRV�ORV�PLOLWDQWHV�HQ�OD�HODERUDFLyQ�SROtWLFD�\�VXV�UHVROXFLRQHV"
7DO�YH]�ODV�UHVSXHVWDV�QRV�DFODUHQ�HO�SRUTXp�ODV�FRUULHQWHV�GH�RSLQLyQ�VH�KDQWUDQVIRUPDGR�HQ�YHUGDGHUDV�HVWUXFWXUDV�SDUDOHODV�DO�LQWHULRU�GHO�SDUWLGR�\�HO�SRUTXpHQWUH�VXV�OLGHUD]JRV�VH�KD�UDGLFDGR�XQ�RGLRVR�\�FHUUDGR�FtUFXOR�GH�SRGHU�TXH�GLVFXWH�\GHFLGH�KHUPpWLFDPHQWH�HO�SUHVHQWH�\�IXWXUR�GH�QXHVWUDV�DFFLRQHV�SDUWLGDULDV�

����� /DV�FRUULHQWHV�GH�RSLQLyQ
8QD�RUJDQL]DFLyQ�VXSHUDGD�SRU�OD�FRQWLQJHQFLD��VH�REOLJD�D�UHVSRQGHUPXFKDV�YHFHV�FRQ�HYLGHQWH�LPSURYLVDFLyQ�SROtWLFD���(Q�RWUDV�RFDVLRQHV�GDGDV�ODV�SUHFDULHGDGHV�\�FDUHQFLDV�GH�ORV�yUJDQR�GH�GLUHFFLyQ��OD�GLVFXVLyQSROtWLFD�\�OD�WRPD�GH�GHFLVLRQHV��TXHGD�HQWUHJDGD�D�UHSUHVHQWDQWHV�GH�ODVFRUULHQWHV�GH�RSLQLyQ�DO�LQWHULRU�GHO�36��TXH�FRPR�\D�GLMLPRV�PXFKDV�YHFHVQR�IRUPDQ�SDUWH�GH�OD�LQVWLWXFLRQDOLGDG�SDUWLGDULD�SURGXFWR�GH�ODV�SURSLDVUHVWULFFLRQHV�TXH�QRV�KHPRV�LPSXHVWR�
<D�VHD��SRU�KDFHU�R�SRU�QR�KDFHU�IUHQWH�D�GHWHUPLQDGDV�PDWHULDV��HVWH�HVWLORGH�DFFLRQDU�SROtWLFR�WLHQGH�D�DJRWDUVH��(VWR�VH�H[SOLFD��HQWUH�RWUDV�UD]RQHV�
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SRUTXH�HQ�OD�PLOLWDQFLD�KD\�XQ�iQLPR�GLVWLQWR�IUHQWH�D�HVWRV�JUXSRV�GH�SRGHU�\WDPELpQ�SRUTXH�OD�UD]yQ�GH�RSWDU�SRU�XQR�X�RWUD�WHQGHQFLD�VH�LQKLEH�DOYLVXDOL]DU�TXH�OD�SDUWLFLSDFLyQ�HQ�HO�36�WLHQGH�D�GLVPLQXLU�HQ�OD�PLVPDSURSRUFLyQ�HQ�TXH�GLVPLQX\H�OD�SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG�
)UHQWH�D�HOOR�GHEHPRV�UHVSRQGHU�D�ODV�VLJXLHQWHV�LQWHUURJDQWHV
¢3RGHPRV�VXSHUDU�HO�WHQGHQFLDOLVPR�\�WUDQVIRUPDUOR�HQ�YHUGDGHUDV�\OHJtWLPDV�FRUULHQWHV�GH�RSLQLyQ�DO�LQWHULRU�GHO�3DUWLGR"
¢4Xp�PHGLGDV�GHEHPRV�WRPDU�SDUD�TXH�OD�H[LVWHQFLD�GH�HVWDVFRUULHQWHV�GH�RSLQLyQ�IRPHQWHQ�\�QR�LQKLEDQ�OD�SDUWLFLSDFLyQ�GHOFROHFWLYR�HQ�OD�GLVFXVLyQ�\�WRPD�GH�GHFLVLRQHV"
/D�H[LVWHQFLD�GH�FRUULHQWHV�GH�RSLQLyQ�DO�LQWHULRU�GHO�36�QR�SXHGH�VHU�QHJDGDQL�D~Q�KLVWyULFDPHQWH��VLQ�SHUMXLFLR�GH�HOOR��OR�TXH�VL�HV�FXHVWLRQDEOH�HV�TXHORV�HVIXHU]RV�GH�PXFKRV�FRPSDxHURV�FRQ�FDSDFLGDG�SUREDGD��VH�DJRWH�DOLQWHULRU�GH�HVRV�JUXSRV�\�QR�SRQLHQGR�VXV�HQHUJtDV�HQ�HO�IRUWDOHFLPLHQWRSDUWLGDULR�
'H�HVWD�IRUPD�GH�KDFHU�\�DFWXDU�WRGRV�WHQHPRV�XQD�FXRWD�GHUHVSRQVDELOLGDG���(Q�DOJXQRV�FDVRV�DO�QR�DSRVWDU�FRQ�DFFLRQHV�FRQFUHWDV�SRUHO�IRUWDOHFLPLHQWR�SDUWLGDULR��HQ�RWURV�SRUTXH�WHQHPRV�OD�LQRFHQFLD�GH�SHQVDUTXH�D�WUDYpV�GH�HVWDV�IRUPDV�GH�SDUWLFLSDFLyQ�IRUPDPRV�SDUWH�GHO�FLUFXOR�GHOSRGHU�

3URSRQHPRV�WHUPLQDU�FRQ�ODV�UHVWULFFLRQHV�LPSXHVWDV�D�DOJXQRV�PLOLWDQWHV�SDUDSHUWHQHFHU�D�ODV�GLUHFFLRQHV�SDUWLGDULDV���(O�3DUWLGR�GHEH�HVWDU�GLULJLGR�\UHSUHVHQWDGR�SRU�TXLHQHV�PiV�FXDOLGDGHV�SROtWLFDV�WHQJDQ�SDUD�KDFHUOR�
/RV�YHUJRQ]RVRV�SURFHGLPLHQWRV�TXH�WRGRV�KHPRV�DYDODGR�SDUD�HQIUHQWDU�ODVHOHFFLRQHV�LQWHUQDV�GHEHQ�WHUPLQDU
3URSRQHPRV�SODVPDU�HQ�QXHVWURV�HVWDWXWRV�ORV�GLVWLQWRV�GHUHFKRV�\�REOLJDFLRQHVGH�PLOLWDQWHV�\�DILOLDGRV���6yOR�ORV�PLOLWDQWHV�DFWLYRV�GHO�3DUWLGR�GHEHQ�WHQHUGHUHFKR�D�HOHJLU�\�VHU�HOHJLGRV�HQ�HO�iPELWR�GH�ODV�HVWUXFWXUDV�RUJiQLFDV �
$�QXHVWUR�MXLFLR��OD�SDUWLFLSDFLyQ�HV�XQD�KHUUDPLHQWD�GH�GHVDUUROOR�KXPDQR�\�WDPELpQ�GHIRUWDOHFLPLHQWR�RUJiQLFR��TXH�SRVLELOLWD�\�SURIXQGL]D�HO�SURFHVR�GH�LGHQWLILFDFLyQ�FRQ�HOLQVWUXPHQWR�GH�FDPELR�SRU�HO�FXDO�KHPRV�RSWDGR���(V�SRU�HOOR�TXH�HO�3DUWLGR�GHEH�RSWDUSRU�JHQHUDU�PHFDQLVPRV�RUJiQLFRV�TXH�QR�LPSLGDQ�HO�DSRUWH�GH�QLQJ~Q�PLOLWDQWH�HQ�ODLQVWLWXFLRQDOLGDG���)RUPDV�TXH�HQWUHJXHQ�SRGHU�UHDO�D�TXLHQHV�SXHGHQ�HMHUFHUOR�FRQPD\RU�OHJLWLPLGDG�\�WUDVFHQGHQFLD��TXH�DVHJXUHQ�FRQ�LQGHSHQGHQFLD�GH�OD�FRQGLFLyQ�GHJpQHUR��pWQLFD��VRFLDO��ODERUDO�R�HFRQyPLFD�GH�VXV�PLOLWDQWHV�TXH�WRGRV�SRGDPRV
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HQWUHJDU�QXHVWURV�DSRUWHV�GHVGH�HO�3DUWLGR�
3DUD�TXH�WRGDV�ODV�HVWUXFWXUDV�RUJiQLFDV�VHDQ�HIHFWLYDPHQWH�SDUWLFLSDWLYDV�\UHIOHMHQ�ODV�RSFLRQHV�SROtWLFDV�GH�OD�PLOLWDQFLD�HO�3DUWLGR�UHTXLHUH�UHYLVDU��HQWUHRWURV��ORV�DFWXDOHV�PHFDQLVPRV�GH�DFFLyQ�SRVLWLYD���(Q�HVWD�PDWHULD�SURSRQHPRVRSWDU�SRU�DOJXQDV�GH�ODV�VLJXLHQWHV�DOWHUQDWLYDV�
D���3HUIHFFLRQDU�HO�DFWXDO�VLVWHPD�GH�DFFLyQ�SRVLWLYD��FRUULJLHQGR�VXV�LQHTXLGDGHVSHUR�PDQWHQLHQGR�VX�HVStULWX�HQ�RUGHQ�D�IDFLOLWDU�HO�DFFHVR�GH�PXMHUHV��MyYHQHV�\HWQLDV�D�ORV�RUJDQLVPRV�GH�GLUHFFLyQ�SDUWLGDULD�\�GH�UHSUHVHQWDFLyQ�SRSXODU�
E���(OLPLQDU�ORV�PHFDQLVPRV�GH�DFFLyQ�SRVLWLYD�\�SURYHHU�ORV�FDUJRV�GHUHSUHVHQWDFLyQ�LQWHUQD�\�SRSXODU�FRQ�TXLHQHV�VHDQ�HOHJLGRV�GLUHFWDPHQWH�SRU�HOFRQMXQWR�GH�OD�PLOLWDQFLD�HQ�EDVH�D�ORV�UHVXOWDGRV�GH�PD\RUtD�\�PLQRUtD�
(Q�QXHVWURV�RUJDQLVPRV�GH�GLUHFFLRQHV�GHEHQ�HVWDU�TXLHQHV�HMHUFHQ�OLGHUD]JRVOHJtWLPRV�KDFLD�HO�LQWHULRU�GHO�3DUWLGR��OHJLWLPLGDG�TXH�VH�WLHQH�FXDQGR�ORV�GHPiVUHFRQRFHQ�PHMRUHV�R�PD\RUHV�FRQGLFLRQHV�SROtWLFDV���1HFHVLWDPRV�D�ORV�\�ODV�PHMRUHV�\HVWH�DIiQ�GHEH�VHU�HO�TXH�LQVSLUH�D�QXHVWURV�VLVWHPDV�SDUD�SURYHHU�FXDOTXLHU�FDUJR�RPDQGDWR�TXH�HO�SDUWLGR�UHTXLHUD���(VWH�HV�XQ�SULQFLSLR�GH�OD�GHPRFUDFLD�\�QXHVWURSDUWLGR�GHEH�VHU�FRKHUHQWH�FRQ�HOOR�
�����'HVFHQWUDOL]DQGR�OD�SDUWLFLSDFLyQ
/DV�IRUWDOH]DV�SROtWLFDV�\�HOHFWRUDOHV�GHO�3DUWLGR�UDGLFDQ�HQ�OD�&RPXQD���(V�HQ�HVWHiPELWR�GRQGH�VH�H[SUHVDQ�FRQ�PD\RU�IXHU]D�ODV�DVSLUDFLRQHV�SRSXODUHV�\FRQVHFXHQWHPHQWH�GRQGH�ORV�VRFLDOLVWDV�GHEHPRV�GHVSOHJDU�FRQ�PD\RU�tPSHWX�QXHVWURDFFLRQDU�SROtWLFR�
(O�VHQWLGR�GH�OD�GHVFHQWUDOL]DFLyQ�DSXQWD�D�HQWUHJDU�PD\RUHV�IDFXOWDGHV�D�ODV�FRPXQDV\�UHJLRQHV�SDUD�GHFLGLU�VREUH�VXV�SURSLRV�DVXQWRV�
3URSRQHPRV�JHQHUDU�LQVWUXPHQWRV�TXH�SHUPLWDQ�WUDVSDVDU�D�ODV�GLUHFFLRQHVFRPXQDOHV�\�UHJLRQDOHV��IDFXOWDGHV�SDUD�GHFLGLU�VREUH�VXV�SURSLDV�IRUPDV�GHDUWLFXODFLyQ�\�RUJDQL]DFLyQ�SDUWLGDULD�
�����9RFHV�GLVRQDQWHV�QR�KDFHQ�XQ�FODPRU�
1R�EDVWD�FRQ�XQD�EXHQD�JHVWLyQ�SROtWLFD���7DPELpQ�UHTXHULPRV�FRPXQLFDU�QXHVWUDVPRWLYDFLRQHV��WUDQVPLWLU�QXHVWUDV�SURSXHVWDV�\�GDU�D�FRQRFHU�QXHVWUDV�DFFLRQHV�
(Q�OD�HUD�GH�ODV�FRPXQLFDFLRQHV��SURSRQHPRV�JHQHUDU�FDQDOHV�GH�FRPXQLFDFLyQLQWHUQD�TXH�SHUPLWDQ�VLQWRQL]DU�DO�FRQMXQWR�GH�OD�HVWUXFWXUD��VXV�GLULJHQWHV�\PDQGDWDULRV�SDUD�TXH�PiV�DOOi�GH�ORV�PDWLFHV�R�pQIDVLV�TXH�FDGD�XQR�SXHGD
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LQFRUSRUDU��HO�3DUWLGR�WHQJD�XQD�VROR�GLVFXUVR�IUHQWH�D�WHPiWLFDV�GHWHUPLQDGDV�3DUD�HVWH�SURSyVLWR��OD�WHFQRORJtD�FRODERUD�FRPR�LQVWUXPHQWR�GH�FRPXQLFDFLyQVRFLDO�
/D�LQVWLWXFLRQDOL]DFLyQ�GH�FDQDOHV�GH�FRPXQLFDFLyQ�LQWHUQD�QRV�SHUPLWLUi�SRQHU�ILQ�DOIHVWLYDO�GH�YRFHV�GLVRQDQWHV�TXH�HQWUHJDQ�RSLQLRQHV�DXWRUL]DGDV�GHVGH�IXHUD�GH�ODLQVWLWXFLRQDOLGDG�\�SRU�RWUD�SDUWH��WHUPLQDU�FRQ�PHQVDMHV�TXH�GLVWRUVLRQDQ�OD�UHDOLGDGSROtWLFD�FRQWLQJHQWH���&DEH�UHVDOWDU�TXH�ORV�FDQDOHV�GH�FRPXQLFDFLyQ�QR�SXHGHQ�VHUHVSDFLRV�GHVWLQDGRV�D�UHDOL]DU�FDWDUVLV�SHUVRQDOHV�GH�OD�PLOLWDQFLD�
3URSRQHPRV�HOLPLQDU�OD�&RPLVLyQ�GH�&RPXQLFDFLRQHV��TXH�QR�H[LVWH���\�GHVWLQDUUHFXUVRV�SDUD�ILQDQFLDU�XQ�HTXLSR�GH�WUDEDMR�SURIHVLRQDO�HQ�HO�iPELWR�GH�ODVFRPXQLFDFLRQHV��GRWDUORV�GHO�LQVWUXPHQWDO�WHFQROyJLFR�QHFHVDULR�SDUD�GHVDUUROODUXQD�ODERU�DFRUGH�D�ORV�WLHPSRV��TXH�WHQJD�SHUPDQHQFLD�\�WUDVFHQGHQFLD�HQ�HOWLHPSR�
(O�3DUWLGR�GHEH�GLVHxDU�KR\�\�QR�PDxDQD�VXV�SROtWLFDV�FRPXQLFDFLRQDOHV�\�SDUD�HOORGHEH�KDFHUOR�FRQ�HTXLSRV�SURIHVLRQDOHV��FRPSURPHWLGRV��TXH�WUDFHQ��GHVDUUROOHQ�\DFW~HQ�VREUH�XQ�SODQ�GH�DFFLyQ�~QLFR�ODV�DFFLRQHV�QHFHVDULDV�SDUD�FRQVWUXLUORV�
������'H�OD�PRGHVWLD�VRFLDOLVWD�R�³6yOR�VH�TXH�QR�VH�QDGD´
)UHQWH�D�OD�DFWLWXG�GH�SDVLYLGDG�TXH�KHPRV�HYLGHQFLDGR�HQ�ORV�GLVWLQWRV�QLYHOHVSDUWLGDULRV�SDUD�UHDFFLRQDU�DQWH�GLYHUVRV�WHPDV�FRQWLQJHQWHV�R�ELHQ�SDUD�IRUPXODUSROtWLFDV�GH�GHVDUUROOR�ORFDO��UHJLRQDO�\�QDFLRQDO�D�PHGLDQR�\�ODUJR�SOD]R��VXUJHQLQWHUURJDQWHV�FRPR�ODV�VLJXLHQWHV�
¢&XiOHV�VRQ�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�FRUWR�\�PHGLDQR�SOD]R�TXH�RUGHQDUiQ�QXHVWURDFFLRQDU�\�FXiOHV�VRQ�ODV�DFFLRQHV�TXH�GHEHPRV�OOHYDU�DGHODQWH�HO�36�SDUDFRQFUHWDUORV"¢7HQHPRV�GLULJHQWHV�\�PLOLWDQWHV�SUHSDUDGRV�SDUD�HQIUHQWDU�ODV�FRQWLQJHQFLDV�SROtWLFDV"¢+D\�DOJXQRV�TXH�OR�VDEHQ�WRGR�\�RWURV�TXH�QR�VDEHQ�QDGD"
3URSRQHPRV�FUHDU�XQ�'HSDUWDPHQWR�GH�(VWXGLRV�GHO�3DUWLGR�TXH�FRRUGLQH�\DUWLFXOH�OD�JHQHUDFLyQ�GH�SURSXHVWDV�VXUJLGDV�GH�QXHVWUR�FDSLWDO�KXPDQR��TXHFRQVWUX\D�HQ�EDVH�D�HVWDV�SURSXHVWDV�RSFLRQHV�SROtWLFDV�YLDEOHV�TXH�VLUYDQ�FRPRLQVXPR�SDUD�OD�DFFLyQ�SROtWLFD�FRWLGLDQD�GHO�FRQMXQWR�GH�OD�PLOLWDQFLD�
/D�HVWUXFWXUD�GHO�36��FRPR�XQ�WRGR��GHEH�FRQVWUXLU�DJHQGDV�S~EOLFDV�TXH�GHQ�FXHQWDGH�ODV�SUHRFXSDFLRQHV�\�PRWLYDFLRQHV�FHQWUDOHV�GH�OD�FROHFWLYLGDG��SRVLELOLWDQGR�ODSDUWLFLSDFLyQ�GH�OD�FLXGDGDQtD�HQ�OD�RUGHQDFLyQ�GH�ORV�HOHPHQWRV�TXH�OD�FRPSRQHQ�
3URSRQHPRV�FUHDU�QDFLRQDOPHQWH�ODV�(VFXHODV�GH�)RUPDFLyQ�SROtWLFD��D�FDUJR�GHXQ�FRPSDxHUR�R�FRPSDxHUD�LQWHJUDQWH�GHO�&RPLWp�&HQWUDO�TXH�GLVHxH�XQ



��

SURJUDPD�GH�WUDEDMR�GHVWLQDGR�D�KRPRJHQL]DU�ORV�FRQRFLPLHQWRV�GH�OD�PLOLWDQFLD\�TXH�SUHSDUH�D�GLULJHQWHV�MXYHQLOHV��VLQGLFDOHV�\�ORFDOHV�SDUD�IRUWDOHFHU�FRQ�HOORQXHVWUD�SUHVHQFLD�HQ�HO�iPELWR�SROtWLFR�\�VRFLDO�HQ�ODV�FRPXQDV�GHO�SDtV�9��/$�(6758&785$�'(�/$�25*$1,=$&,Ï1
³(O�WRGR�HV�PiV�TXH�OD�VXPD�GH�ODV�SDUWHV´

/D�SHUPDQHQFLD�R�QR�GH�OD�DFWXDO�HVWUXFWXUD�GHEH�SHQVDUVH�HQ�IXQFLyQ�GH�GHWHUPLQDU�VLpVWD�FRQVWLWX\H�XQ�REVWiFXOR�SDUD�GDU�FXPSOLPLHQWR�HIHFWLYR�D�ODV�IXQFLRQHV�TXH�QRVFRUUHVSRQGH�FXPSOLU��WDQWR�DO�LQWHULRU�GH�OD�FROHFWLYLGDG�FRPR�HQ�OD�VRFLHGDG��R�ELHQ��VLOR�TXH�LPSLGH�HVWD�IXQFLyQ�HV�TXH�KDQ�FDPELDGR�ORV�PRGRV�GH�HMHUFHU�OD�PLOLWDQFLD�\�SRU�WDQWR��HV�QHFHVDULR�UHIRUPXODU�VyOR�ODV�IRUPDV�GH�SDUWLFLSDFLyQ�
������$GHFXDU��UHGXFLU�\�IRUWDOHFHU�
(O�3DUWLGR�6RFLDOLVWD�UHTXLHUH�DGHFXDU�\�UHGXFLU�ODV�GLUHFFLRQHV�SDUWLGDULDV��WDQWR�HQ�ODFDQWLGDG�GH�HVWUXFWXUDV��FRPR�HQ�HO�Q~PHUR�GH�FRPSDxHUDV�\�FRPSDxHURV�TXH�ODVFRPSRQHQ�
3URSRQHPRV�TXH�WRGDV�ODV�GLUHFFLRQHV�SDUWLGDULDV�WHQJDQ�FDUiFWHU�(MHFXWLYR�SDUDTXH�FXPSODQ�HQ�SURSLHGDG�HO�URO�GLUHFWLYR��GH�IRUPD�HILFD]�\�GLOLJHQWH�
3DUD�FDGD�XQR�GH�ORV�FDUJRV�GLUHFWLYRV�VH�HOHJLUi�XQ�VXSOHQWH��TXH�DVXPDDXWRPiWLFDPHQWH�HQ�HO�FDVR�GH�SURGXFLUVH�YDFDQWHV�
(OOR�SHUPLWLUi�SRQHU�ILQ�D�OD�PDOD�FRVWXPEUH�GH�GHVDQJUDU�DO�SDUWLGR�HQ�SURFHVRVHOHFWRUDOHV�\�SRU�RWUD�SDUWH�JDUDQWL]DUi�TXH�ODV�GLUHFWLYDV�QR�TXHGHQ�DFpIDODV�
5HGXFLU�HO�Q~PHUR�GH�FDUJRV�GH�LQWHJUDFLyQ�GH�ODV�GLUHFWLYDV�FRPXQDOHV�D��PLHPEURV���3UHVLGHQWH��(QFDUJDGR�GH�RUJDQL]DFLyQ�\�(QFDUJDGR�GH�)UHQWHVVRFLDOHV�TXH�LPSOHPHQWHQ�HTXLSRV�GH�WUDEDMR�TXH�HMHFXWHQ�ODV�DFFLRQHVSODQLILFDGDV�SRU�OD�GLUHFWLYD�
(OOR�QHFHVDULDPHQWH�LPSOLFDUi�OD�FRQIRUPDFLyQ�GH�HTXLSRV�GH�WUDEDMR�FRPSURPHWLGRVFRQ�HO�TXHKDFHU�SROtWLFR�FRWLGLDQR�
3URSRQHPRV�TXH�ODV�'LUHFFLRQHV�FRPXQDOHV�RSHUHQ�FRQ�XQD�DJHQGD�GH�WUDEDMRTXH�LQFRUSRUH�SURFHVRV�GH�SODQLILFDFLyQ��HYDOXDFLyQ�\�FRQWURO�GH�ORV�REMHWLYRVSODQWHDGRV�\�TXH�DVLJQH�UHVSRQVDELOLGDGHV�DO�FRQMXQWR�GH�OD�PLOLWDQFLD���4XH�HOFXPSOLPLHQWR�GH�HVD�DJHQGD�VHD�OD�DFFLyQ�SROtWLFD�D�HYDOXDU�\�VX�LQFXPSOLPLHQWROD�FDXVDO�GH�UHPRFLyQ�GH�ORV�FDUJRV�FROHFWLYRV�\�R�XQLSHUVRQDOHV�
/D�RUJDQL]DFLyQ�SDUWLGDULD�\�VX�QRUPDWLYD�QR�SXHGH�VHJXLU�GHVFDQVDQGR�HQ�OD
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UHDOL]DFLyQ�\�DVLVWHQFLD�D�UHXQLRQHV��TXH�VLQ�iQLPR�GH�RIHQGHU���PXFKDV�YHFHV�VyOR�VHUHDOL]DQ�SRU�FXPSOLU�
/D�PLOLWDQFLD�D�VX�YH]��GHEH�JHQHUDU�VXV�SURSLDV�IRUPDV�GH�RUJDQL]DFLyQ�GH�EDVH�'LQiPLFDV�\�YDULDGDV��DWHQGLHQGR�D�VXV�QHFHVLGDGHV��IXQFLRQHV�UHVSRQVDELOLGDGHV�\�REMHWLYRV�SROtWLFRV�
/D�HVWUXFWXUD�QXFOHDU�DGHPiV�GH�VHU�UHVWULFWLYD��QR�HV�FRKHUHQWH�KR\�FRQ�ORV�GHVDItRVSROtWLFRV�TXH�HO�SDUWLGR�GHEH�WUD]DUVH�
3DUD�ORJUDU�XQ�IRUWDOHFLPLHQWR�RUJiQLFR�HIHFWLYR��HV�LPSUHVFLQGLEOH�XQ�SURFHVR�GHUHWURDOLPHQWDFLyQ�HQWUH�WRGDV�ODV�LQVWDQFLDV�SDUWLGDULDV���/DV�SROtWLFDV�VyOR�SXHGHQGHILQLUVH�FXDQGR�H[LVWH�XQ�FRQRFLPLHQWR�DFDEDGR�GH�ODV�UHLYLQGLFDFLRQHV�PiV�VHQWLGDVGH�ORV�VHFWRUHV�VRFLDOHV�SRVWHUJDGRV�\�ODV�DFFLRQHV�VyOR�SXHGHQ�OOHYDUVH�DGHODQWHFXDQGR�ORV�OLQHDPLHQWRV�SROtWLFRV�GDQ�FXHQWD�GH�HVD�UHDOLGDG�
3URSRQHPRV�OD�HOLPLQDFLyQ�ODV�GLUHFFLRQHV�SURYLQFLDOHV��\�HQWUHJDU�D�ODVGLUHFFLRQHV�FRPXQDOHV�OD�GHFLVLyQ�\�IOH[LELOLGDG�GH�JHQHUDU�LQVWDQFLDV�GHFRRUGLQDFLyQ��R�DVRFLDFLyQ�TXH�HVWLPHQ�SHUWLQHQWHV��GH�DFXHUGR�D�VXV�SURSLDVUHDOLGDGHV�JHRJUiILFDV��FXOWXUDOHV��VRFLDOHV��HFRQyPLFDV�HWF�
$�PRGR�GH�HMHPSOR��ORV�FRPSDxHURV�\�FRPSDxHUDV�GH�ORV�FRPXQDOHV�FRUUHVSRQGLHQWHVDO�VHFWRU�RULHQWH�GH�OD�5HJLyQ�0HWURSROLWDQD��KDQ�JHQHUDGR�SDUD�RSWLPL]DU�HOFXPSOLPLHQWR�GH�VXV�REMHWLYRV��XQD�LQVWDQFLD�GH�&RRUGLQDFLyQ�SROtWLFD�HQWUH�VXVFRPXQDV�
/DV�FRPXQDV�TXH�FRQVWLWX\DQ�XQD�GH�pVWDV�LQVWDQFLDV�GH�FRRUGLQDFLyQ��GHEHUiQSUHVHQWDU�H�LQIRUPDU�GH�HOOR�\�GH�VXV�REMHWLYRV�GH�GHVDUUROOR�SDUWLGDULRGLUHFWDPHQWH�D�OD�GLUHFFLyQ�VXSHULRU�
/DV�'LUHFFLRQHV�5HJLRQDOHV�VRQ�ODV�LQVWDQFLDV�SDUWLGDULDV�TXH�LQWHUDFW~DQ�GLUHFWDPHQWHFRQ�ORV�JRELHUQRV�UHJLRQDOHV��JHQHUDQ�RSLQLyQ�S~EOLFD�D�WUDYpV�GH�ORV�PHGLRV�GHFRPXQLFDFLyQ�\�XQLILFDQ�FULWHULRV�SDUD�HQIUHQWDU�ODV�SROtWLFDV�FRQWLQJHQWHV�GH�ODVUHJLRQHV�
3URSRQHPRV�PDQWHQHU�ODV����HVWUXFWXUDV�UHJLRQDOHV�HQ�&KLOH�\�UHGXFLU�HO�Q~PHURGH�LQWHJUDQWHV�GH�ODV�GLUHFFLRQHV�UHJLRQDOHV�D���PLHPEURV���3UHVLGHQWH�HQFDUJDGR�GH�RUJDQL]DFLyQ��HQFDUJDGR�GH�IUHQWHV�VRFLDOHV��HQFDUJDGR�HOHFWRUDO�\HQFDUJDGR�GH�FRRUGLQDFLyQ�GH�FRPXQDOHV�
(O�3DUWLGR�QR�SXHGH�VHJXLU�LQYHQWDQGR�FXSRV�\�WLWXODULGDGHV�HQ�ODV�GLUHFFLRQHV�SROtWLFDVLQGHSHQGLHQWHPHQWH�GH�ODV�MXVWLILFDFLRQHV�TXH�VH�OHV�SXHGDQ�GDU�
(Q�HO�FDVR�GHO�5HJLRQDO�([WHULRU�GHO�3DUWLGR��SURSRQHPRV�TXH�ODV�GLUHFWLYDV
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FRPXQDOHV�DVRFLDGDV�D�SDtVHV�R�UHJLRQHV��VH�WXUQHQ��VHPHVWUDOPHQWH�OD�GLUHFFLyQUHJLRQDO�HQ�EDVH�D�HYDOXDFLRQHV�TXH�PLGDQ�OD�HIHFWLYLGDG�GH�VX�DFFLRQDU�SROtWLFR�(VWD�HIHFWLYLGDG�GHEH�LU�DVRFLDGD�D�ORV�UHTXHULPLHQWRV�GH�OD�PLOLWDQFLD�HQ�OD�;,95HJLyQ�\�D�ORV�REMHWLYRV�WUD]DGRV�SDUD�DSRUWDU�D�OD�FRQVWUXFFLyQ��GHVDUUROOR�\IRUWDOHFLPLHQWR�GHO�3DUWLGR�HQ�&KLOH�
&RQVLVWHQWH�FRQ�QXHVWUD�SURSXHVWD�GH�WUDQVIRUPDU�QXHVWUDV�HVWUXFWXUDV�HQ�LQVWDQFLDVTXH�FXPSODQ�XQ�URO�GLUHFWLYR��HILFD]�\�GLOLJHQWH�TXH�UHTXLHUHQ��SURSRQHPRV�
(OHJLU�QDFLRQDOPHQWH�XQD�PHVD�SROtWLFD�GH���LQWHJUDQWHV���3UHVLGHQWH�9LFHSUHVLGHQWH�\�6HFUHWDULR�*HQHUDO�
7UDQVIRUPDU�QXHVWUD�Pi[LPD�GLUHFWLYD�QDFLRQDO��HO�&RPLWp�&HQWUDO�HQ�XQDLQVWDQFLD�GLUHFWLYD�HMHFXWLYD��HQ�TXH�FDGD�XQR�GH�VXV�LQWHJUDQWHV�DVXPD�ODUHVSRQVDELOLGDG�GH�GHVDUUROODU�XQ�iPELWR�GHO�DFFLRQDU�SDUWLGDULR�
'LVPLQXLU�VX�Q~PHUR�GH�LQWHJUDQWHV�SDUD�FRQIRUPDU�XQ�&&�GH����FRPSDxHUR�D�V�
/D�FRPSRVLFLyQ�GHO�&&�GHEHUi�SURYHHUVH�FRQ����FRPSDxHUD�R�V�HOHFWRVQDFLRQDOPHQWH��ORV����3UHVLGHQWHV�5HJLRQDOHV��HO�3UHVLGHQWH�GH�OD�-XYHQWXG6RFLDOLVWD�GH�&KLOH�\�ORV���LQWHJUDQWHV�GH�OD�PHVD�HMHFXWLYD�
$VRFLDU�D�FDGD�XQR�GH�ORV����PLHPEURV�GHO�&&�HOHFWRV�QDFLRQDOPHQWH�XQDIXQFLyQ�\�UHVSRQVDELOLGDG�HVSHFtILFD�DWHQGLHQGR�VXV�HVSHFLILFLGDGHV�\FXDOLGDGHV��SRU�OD�FXDO�GHEHUiQ�GDU�FXHQWD�HQ�ODV�HYDOXDFLRQHV�VHPHVWUDOHV�TXHGHEH�UHDOL]DU�HO�&RQVHMR�*HQHUDO�GHO�3DUWLGR�
6yOR�D�PRGR�GH�HMHPSOR��XQ�PLHPEUR�GHO�&&�GHEH�VHU�UHVSRQVDEOH�GH�RUJDQL]DFLyQ�RWUR�GH�ODV�PXMHUHV��GH�DVXQWRV�GH�JRELHUQR��HOHFWRUDO��PXQLFLSDO��GHUHFKRV�KXPDQRV�PXMHUHV��pWQLDV��WHPDV�LQVWLWXFLRQDOHV��IRUPDFLyQ�SROtWLFD�\�DVt�VXFHVLYDPHQWH�
�����-XYHQWXG�6RFLDOLVWD
/RV�MyYHQHV�HVWiQ�GHVHQFDQWDGRV�FRQ�OD�SROtWLFD��FRQ�ORV�HVWLORV�\�IRUPDV�GH�HOHJLU�ORVFDUJRV�GH�UHSUHVHQWDFLyQ�SRSXODU�\�WDPELpQ�FRQ�HO�DFFLRQDU�GH�ORV�SDUWLGRV�\�VXVRUJiQLFDV�MXYHQLOHV����&RPR�HIHFWR��DxR�WUDV�DxR�KHPRV�YLVWR�FRPR�KD�GLVPLQXLGR�ODSDUWLFLSDFLyQ�GH�ORV�MyYHQHV�HQ�ORV�SDUWLGRV�SROtWLFRV�\�WDPELpQ�FyPR�VRQ�FDGD�YH]PHQRV�ORV�TXH�VH�VLHQWHQ�FRPSHOLGRV�D�WUDQVIRUPDUVH�HQ�FLXGDGDQRV�
/D�FRQVWDWDFLyQ�GH�HVWH�KHFKR�HV�OR�VXILFLHQWHPHQWH�JUDYH�FRPR�SDUD�GHMDUOR�SDVDU���6LHO�3DUWLGR�QR�WRPD�KR\�PHGLGDV�GHVWLQDGDV�D�SHUPHDU�D�OD�MXYHQWXG�FKLOHQD�GH�QXHVWUDVSURSXHVWDV��HQWXVLDVPDU�\�GDU�VHxDOHV�GH�FUHGLELOLGDG��D�ORV�MyYHQHV��SRGHPRV��D�FRUWRSOD]R��WHQHU�JUDQGHV�SUREOHPDV�SROtWLFRV�



��

3URSRQHPRV�TXH�HVWD�&RQIHUHQFLD�UHVXHOYD�D�ORV�PHQRV�ODV�VLJXLHQWHVLQWHUURJDQWHV�
¢(O�SDUWLGR�GHEH�JHQHUDU�PHFDQLVPRV�GH�IRUWDOHFLPLHQWR�D�OD�-6�VLQ�TXH�HOOD�VHYHD�DIHFWDGD�HQ�VX�DXWRQRPtD"
¢'HEH�OD�-XYHQWXG�6RFLDOLVWD�DXWRILQDQFLDUVH�WDO�FRPR�OR�KDFH�HO�3DUWLGR"
¢/RV�PHQVDMHV�\�SURSXHVWDV�SROtWLFDV�D�OD�MXYHQWXG�FKLOHQD�GHEHQQHFHVDULDPHQWH�PDWHULDOL]DUVH�D�WUDYpV�GH�OD�-6"
¢(V�SRVLEOH�TXH�HO�3DUWLGR�GLVHxH�SROtWLFDV�FRPXQLFDFLRQDOHV�KDFLD�ORV�MyYHQHV"
6L�ORV�MyYHQHV�FRQILDUDQ�HQ�ORV�SDUWLGRV�SROtWLFRV�\�VX�DFFLRQDU��VH�LQVFULELUtDQ�HQ�ORVUHJLVWURV�HOHFWRUDOHV�H�LQFLGLUtDQ�HQ�OD�SROtWLFD�QDFLRQDO���(O�PLOOyQ�\�PHGLR�GH�MyYHQHVFKLOHQRV�WDPELpQ�SRGUtD�LQVFULELUVH�\�FRQFHUWDGDPHQWH�HOHJLU�D�DTXHOORV�HQ�TXLHQHV�VtWLHQHQ�FUHGLELOLGDG��PRGLILFDQGR�DVt�ODV�WHQGHQFLDV�HOHFWRUDOHV�\�UHRULHQWDQGR�HOHVFHQDULR�SROtWLFR� 9,���(7,&$�<�',6&,3/,1$
/D�FODULGDG��HQ�HO�FRQMXQWR�GH�YDORUHV�VRFLDOHV�WUDVFHQGHQWHV�\�FDWHJRUtDV�PRUDOHV�HQ�HOKRPEUH�SROtWLFR��SHUPLWHQ�OD�FRQVWUXFFLyQ�GH�SDUWLGRV�HQ�ORV�FXDOHV�HO�PLOLWDQWH�GHOLEHUD�DFW~D�FUtWLFDPHQWH�H�LQWHUYLHQH�HQ�OD�ILMDFLyQ�GH�ORV�SULQFLSLRV�GHO�SURJUDPD�
3HUR�WRGRV�HVWDPRV�FLHUWRV�TXH�OD�DFFLyQ�GH�GHOLEHUDU�\�DFWXDU�WLHQH�TXH�WHQHU�OtPLWHV�
5HTXHULPRV�7ULEXQDOHV�GH�GLVFLSOLQD�TXH�HVWpQ�LQWHJUDGRV�SRU�FRPSDxHURV�\FRPSDxHUDV�GLVSXHVWRV�D�HMHUFHU�VX�ODERU��TXH�SUHVFLQGDQ�GH�VX�DGVFULSFLyQ�DFRUULHQWHV�GH�RSLQLyQ�PLHQWUDV�HMHUFHQ�HVWD�LPSRUWDQWH�UHVSRQVDELOLGDG�\�TXH�D�ORPHQRV�WHQJDQ�H[SHULHQFLDV�SUHYLDV�HQ�HVWDV�PDWHULDV�
5HTXHULPRV�XQ�7ULEXQDO�6XSUHPR�SUHRFXSDGR�SRU�ORV�SUREOHPDV�GH�GLVFLSOLQD�\�QR�GHORV�SURFHVRV�HOHFWRUDOHV�LQWHUQRV�
3URSRQHPRV�TXH�MXQWR�D�FDGD�FRQYRFDWRULD�D�HOHFFLRQHV�LQWHUQDV�SDUD�SURYHHUODV�'LUHFFLRQHV�&RPXQDOHV��5HJLRQDOHV��&RPLWp�&HQWUDO�\�0HVD�'LUHFWLYD��VHFRQIRUPH�XQ�7ULEXQDO�&DOLILFDGRU�GH�(OHFFLRQHV�TXH�FXPSOD�FRQ�ODV�IXQFLRQHVSUHSDUDWRULDV��UHJXODWRULDV�\�FDOLILFDWRULDV�GH�ODV�PLVPDV�
(Q�WRGDV�ODV�RUJDQL]DFLRQHV�H[LVWHQ�UHVSRQVDELOLGDGHV�FROHFWLYDV�\�SHUVRQDOHV���(QQXHVWUR�FDVR�ODV�UHVSRQVDELOLGDGHV�FROHFWLYDV�VRQ�HYDOXDGDV�SRU�OD�FLXGDGDQtD��SHUR�ODVSHUVRQDOHV�WLHQHQ�TXH�VHU�UHJXODGDV�SRU�QXHVWURV�SURSLRV�7ULEXQDOHV�
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6LQ�HPEDUJR��GLItFLOPHQWH�ORV�7ULEXQDOHV�GH�'LVFLSOLQD�SDUWLGDULD�YDQ�D�VHU�FRKHUHQWHVHQ�VX�DFFLRQDU�VL�QR�H[LVWHQ�QRUPDV�TXH�UHJXOHQ�OD�FRQGXFWD�GH�OD�PLOLWDQFLD�
3URSRQHPRV�TXH�HVWD�&RQIHUHQFLD�PDQGDWH�D���FRPSDxHURV�TXH�KD\DQ�IRUPDGRSDUWH�GH�XQ�7ULEXQDO�6XSUHPR��\�D���H[�6HFUHWDULRV�1DFLRQDOHV�GH�2UJDQL]DFLyQSDUD�TXH�UHGDFWHQ�HQ�HO�FXUVR�GH���PHVHV�WUDQVFXUULGRV�GHVGH�HO�ILQ�GH�HVWD&RQIHUHQFLD��HO�³&yGLJR�GH�eWLFD�6RFLDOLVWD�� 3UHYLD�VDQFLyQ�GHO�&RPLWp�&HQWUDO�pVWH�GHEHUi�HQWUDU�HQ�YLJHQFLD�D�FRQWDU�GHO�PHV�GH�'LFLHPEUH�GHO�SUHVHQWH�DxR�
1HFHVLWDPRV�SRQHU�ILQ�D�ODV�FRQGXFWDV�PLOLWDQWHV�TXH�REVWDFXOL]DQ�HO�GHVDUUROOR�GHO3DUWLGR��TXH�DWHQWDQ�FRQWUD�OD�LPDJHQ�S~EOLFD�GH�QXHVWUD�RUJDQL]DFLyQ��TXH�HQORGDQ�DRWURV�PLOLWDQWHV�\�TXH�SHUMXGLFDQ�FRQ�HOOR�OD�FUHGLELOLGDG�HQ�HO�36�\�VXV�UHSUHVHQWDQWHV�
)LQDOPHQWH�FRPSDxHURV��SURSRQHPRV�TXH�HQ�HVWD�&RQIHUHQFLD�1DFLRQDO�GH2UJDQL]DFLyQ�VH�QRPLQH�D�XQ�HTXLSR�GH�FRPSDxHUR�SDUD�UHGDFWDU�ORV�QXHYRVHVWDWXWRV�SDUWLGDULRV�HQ�EDVH�D�ODV�PRGLILFDFLRQHV�\�UHVROXFLRQHV�TXH�GH�HVWHHYHQWR�HPHUMDQ�
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9,,� +$67$�/$�9,&725,$�6,(035(��9(1&(5(026
/DV�HVSHUDQ]DV�HVWiQ�HQ�HO�6RFLDOLVPR��HQ�OD�VXSHUDFLyQ�GH�ODV�LQMXVWLFLDV��HQ�KDFHU�GHOD�HFRQRPtD�XQD�KHUUDPLHQWD�SDUD�HO�SXHEOR��HQ�KDFHU�SUHVHQWH�HO�URO�GHO�(VWDGR��GH�ODSROtWLFD��GH�OD�SDUWLFLSDFLyQ�VRFLDO�\�GH�OD�UHQRYDFLyQ�HQ�ORV�OLGHUD]JRV�
/DV�HVSHUDQ]DV�HVWiQ�SXHVWDV�HQ�OD�XQLGDG�VRFLDO�GH�OD�&RQFHUWDFLyQ��SDUD�DVSLUDU�DXQD�VRFLHGDG�TXH�VXSHUH�\�UHVJXDUGH�ORV�PtQLPRV�GHFHQWHV�\�DFHSWDEOHV�GH�FDOLGDG�GHYLGD�GH�QXHVWUR�SXHEOR�
1XHVWUD�LQYLWDFLyQ�HV�D�YROYHU�D�FUHHU��D�YROYHU�D�VRxDU�HQ�XQ�&KLOH�GLVWLQWR���(V�XQDLQYLWDFLyQ�D�QXHVWUD�KLVWRULD��DO�SDVDGR�TXH�QRV�HQRUJXOOHFH��D�QXHVWURV�FDPDUDGDV��DQXHVWUD�IDPLOLD�VRFLDOLVWD��XQD�LQYLWDFLyQ�TXH�QRV�FRQPLQD�D�GHMDU�GH�SDWHDU�SLHGUDV\�D�FRQVWUXLU�HO�3DUWLGR�TXH�&KLOH�1HFHVLWD�

3DWULFLD�+RFHV *HUPiQ�0ROLQD�&KiYH]
+HUQiQ�*DUFtD�0RUHVFR 1i\DGH�3pUH]�5tRV
$OIRQVR�*XHUUD�0XxR] 6HUJLR�&LG
-DFTXHOLQH�$UHQDV�*RQ]iOH] 0DUtD�&ULVWLQD�*LPpQH]
0DXULFLR�$WHQDV $OHMDQGUD�)LDEDQH
0DUtD�0DJGDOHQD�$OYDUH] /HR�6DDYHGUD
*XVWDYR�2JDOGH $GGLV�GH�OD�7RUUH
0DXULFLR�5RMDV�(VSLQR]D
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