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(O�7HPDULR�GH�OD�&RQIHUHQFLD�1DFLRQDO�GH�2UJDQL]DFLyQ��MXVWLILFD�FRQ�FUHFHV�HOWtWXOR�GH�HVWD�SRQHQFLD�TXH��SRU�OR�GHPiV��QR�SRGUtD�VHU�GH�RWUD�PDQHUD��\D�TXHFXDQGR�VH�WUDWD�GH�DERUGDU�ORV�SUREOHPDV�RUJiQLFRV�GH�XQD�LQVWLWXFLyQ��HOOD�VHKDFH�GHVGH� OD�ySWLFD�GH� OD�SURSXHVWD�TXH�pVWD� WLHQH�SDUD�HO�HVFHQDULR�GRQGHTXLHUH�DFWXDU��(Q�HO�FDVR�GH�ORV�SDUWLGRV�SROtWLFRV��FRPR�KHUUDPLHQWD�GH�DFFLyQTXH�VRQ�� VH� IXQGDQ�\�RUJDQL]DQ� �SDUD�DFWXDU� HQ�XQD�VRFLHGDG�GHWHUPLQDGD�\SDUD�FRQVWUXLU�XQ�SDtV�TXH�VXV�PLOLWDQWHV�VXHxDQ�R�LPDJLQDQ�HQ�IXQFLyQ�GH�ORVSULQFLSLRV�\�YDORUHV�D�TXH�YROXQWDULDPHQWH�DGKLHUHQ�
'H�DKt��TXH�VLQ�VHU�XQ�&RQJUHVR�LGHROyJLFR��HVWD�YDULDEOH�HVWDUi�SUHVHQWH�HQ�HOGHEDWH�D�OD�KRUD�GH�GHILQLU�HO�WLSR�GH�3DUWLGR�TXH�TXHUHPRV��FX\D�UHVSXHVWDHVWi� tQWLPDPHQWH� OLJDGD�D� OD� SURSXHVWD�SROtWLFD�TXH�VHDPRV� FDSDFHV� GHRIUHFHU� DO� SDtV� 3RU� WDQWR�� QR� KD\� TXH� DVXVWDUVH� DQWH� HVWH� WLSR� GH� GHEDWH�SUHWHQGHU� DFRWDUOR� D� GLVFXVLRQHV� JUDPDWLFDOHV� \� DULWPpWLFDV� GH� DUWtFXORVUHJODPHQWDULRV�VHUtD�HVFRQGHU�OD�FDEH]D�HQ�OD�DUHQD��SDUD�TXH�WRGR�VLJD�LJXDO�
(O��QLYHO�\�WLSR�GH�GHEDWH�TXH�SUROLIHUD�~OWLPDPHQWH��OD�GHVDIHFFLyQ�FUHFLHQWH�GHOD� PLOLWDQFLD� SRU� OD� SDUWLFLSDFLyQ� SDUWLGDULD� \� � � HO� HVWDQFDPLHQWR� HOHFWRUDOSHUVLVWHQWH��LQGLFD��TXH�VX�FULVLV�GH�UHSUHVHQWDWLYLGDG��GH�SUHVHQFLD�SROtWLFD��GHSURSXHVWDV�\�GH�HOLWLVPR�GLUHFFLRQDO�HV�HO�GLDJQyVWLFR�PiV�FRPSDUWLGR�SRU�WRGRVORV�VRFLDOLVWDV�D�OR�ODUJR�GHO�SDtV��(VWDV�FDUHQFLDV�FRQVWLWX\HQ�OD�OtQHD�EDVH�GHOD� FXDO�� VLQ� GXGD� DOJXQD�� SDUWLUi� OD� GLVFXVLyQ� HQ� HVWD� &RQIHUHQFLD� 1DFLRQDO�UD]yQ�SRU�OD�TXH�VH�RPLWH�HQ�HVWH�WUDEDMR�SURIXQGL]DU�HQ�HO�WHPD�
1R� FDEH� GXGDV� TXH� HVWD� IUDJLOLGDG� SROtWLFD� \� RUJiQLFD� DFWXDO�� VLQWHWL]DGREUXWDOPHQWH�HQ�OD�VHQWHQFLD�GH�TXH��HO�3DUWLGR�KD�SHUGLGR�VX�FDSDFLGDG�GHFRQYRFDWRULD�\�HQFDQWDPLHQWR�DQWH�ORV�FLXGDGDQRV�\��HVSHFLDOPHQWH��DQWHORV� MyYHQHV��� QR� HV� SURGXFWR� GH� � XQ� FRODSVR� UHSHQWLQR� VLQR� TXH� VH� YLHQHSURIXQGL]DQGR�GHVGH�VX�PLVPD�UHFRQVWUXFFLyQ�HQ�OD�GpFDGD�GH�ORV�QRYHQWD�
(O�36��FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH�LQWHUQDOL]y�OD�FUX]DGD�GHVSROLWL]DGRUD�GHOD� VRFLHGDG�� FRQ� � TXH� ERPEDUGHy� D� &KLOH� OD� � GLFWDGXUD� GXUDQWH� ��� DxRV�OHYiQGROR� D� GLVHxDU� XQD� RUJDQL]DFLyQ� SDUD� VHU� GLULJLGD� FXSXODUPHQWH�GHVDUPiQGROD��DGHPiV��LGHROyJLFDPHQWH�
(O�3DUWLGR�KD�SDVDGR�SRU�WUDQFHV�VLPLODUHV�HQ�HO�WUDQVFXUVR�GH�VX�KLVWRULD��SHURHOORV�IXHURQ�HQIUHQWDGRV�FRQ�DXGDFLD�SRU�KRPEUHV�TXH�WXYLHURQ�OD�FDSDFLGDG�\FRQYLFFLyQ� SDUD� GRWDUOR� GH� FRQWHQLGRV� LGHROyJLFR� ±� SURJUDPiWLFRV�UHHVWUXFWXUiQGROR�HQ�IXQFLyQ�GH�HVDV�XWRStDV��DVt�DFWXDURQ�HQ�VX�RSRUWXQLGDG$PSXHUR�HO����\�&RUEDOiQ�HO�����FRQVWLWX\HQGR�OD�OHYDGXUD�PRYLOL]DGRUD�GH��ORVVRFLDOLVWDV� \� IXHU]DV� YLYDV� GHO� SDtV� TXH� FXOPLQy� HQ� OD� JUDQ� YLFWRULD� GHVHSWLHPEUH�GH������



3RU�HVWRV�DQWHFHGHQWHV�\�SRU�HO�SHVR�GH�XQD�KLVWRULD�ULFD�HQ�DFFLRQHV� MXQWR�DORV� FLXGDGDQRV�� \� SRU� VX� LQWHQFLRQDOLGDG� KLVWyULFD� GH� YDQJXDUGL]DU� ODVWUDQVIRUPDFLRQHV�VRFLDOHV��QXHVWUR�3DUWLGR� VH�PHUHFH�XQD�QXHYD�RSRUWXQLGDGSDUD�UHIXQGDUVH��UHHVWUXFWXUDUVH��UHSROLWL]DUVH�\�IXQGLUVH�HQ�OD�EDVH�VRFLDO��FRQGLULJHQWHV�GLVSXHVWRV�D�UHSRVLFLRQDUOR�FRPR�KHUUDPLHQWD�GH�OXFKD�GH�OD�JHQWH�HQ�RUJDQLVPR�YLYR�GH�LQWHUDFFLyQ�\�GHEDWH�SROtWLFR��LGHROyJLFR�\�GH�VLWXDFLRQHVFRQWLQJHQWHV�� HQ� GHILQLWLYD�� VDFDUOR� GH� VX� HVWDGR� GH� SRVWUDFLyQ� DFWXDO�$SURYHFKDU� OD� �RSRUWXQLGDG�GH�HVWH�HYHQWR�SDUD�SURYRFDU� OD� LQIOH[LyQ�HQQXHVWUR� GHVDUUROOR� HV� HO� GHVDItR�� RMDOi� TXH� ODV� LQWHUIHUHQFLDV� IiFWLFDV� QR� ORUHODWLYHFHQ�\� WHUPLQH�VLHQGR�XQ�HYHQWR�PiV��GH� ORV�PXFKRV� �HIHFWXDGRV�� FRQFRQFOXVLRQHV� JHQHUDOHV� TXH� OXHJR� QDGLH� FRQRFH� SRUTXH� QR� VH� GLIXQGHQ� RVLPSOHPHQWH�QR�VH�SXEOLFDQ�
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7RGD�LQVWLWXFLRQDOLGDG� �UHIOHMD� OD�YRFDFLyQ�H� LQWHQFLRQDOLGDG�GH� OD�RUJDQL]DFLyQUHVSHFWLYD�� HQ� QXHVWUR� FDVR�� OD� RUJDQL]DFLyQ� TXH� QRV� GHPRV� FRQGLFLRQDUiIXHUWHPHQWH� HO� FRPSRUWDPLHQWR� SROtWLFR� GHO� 3DUWLGR�� GH� DKt� TXH� HOOD� GHED� VHUIXQFLRQDO�D� ORV� SULQFLSLRV��YDORUHV�� LGHRORJtDV�\�SURJUDPDV�TXH� UHFRQR]FDPRVFRPR�SURSLRV�
/D�XQLGDG�SDUWLGDULD���VHOODGD�HQ�'LFLHPEUH�GH�������VH�SURSXVR�D�FRQVWUXLU�XQ3DUWLGR�jJLO�\�IOH[LEOH��FHUFDQR�D�OD�JHQWH�\�VXV�SUREOHPDV��DWHQWR�D� ORV� WHPDVHPHUJHQWHV� SURGXFWR� GH� OD�PRGHUQLGDG�� DVHQWDGR� HQ� OD� EDVH� VRFLDO�� HVSDFLRGRQGH�GHEHPRV�FDSWDU�LQIRUPDFLyQ�SDUD�UHWURDOLPHQWDU�QXHVWUDV�SURSXHVWDV�HQEHQHILFLR� GH� ORV� VHFWRUHV� VRFLDOHV� TXH� DVSLUDPRV� � UHSUHVHQWDU�� (Q� HVWHFRQWH[WR�� OD� &RPXQD� FRQVWLWXtD� OD� EDVH� RUJiQLFD� IXQGDPHQWDO� GHO� 3DUWLGR�DFWXDQGR�FRPR�HOHPHQWR�DPSOLILFDGRU�GH� ODV�SROtWLFDV�VRFLDOLVWDV�DVt�FRPR�GHOD� JHVWLyQ� GH� QXHVWURV� PDQGDWDULRV�� 'HVJUDFLDGDPHQWH�� QLQJXQR� GH� HVWRVREMHWLYRV�UHQRYDGRUHV�VH�FXPSOLHURQ��DSUHFLiQGRVH�HVFDVD�SUHRFXSDFLyQ�SDUDTXH�HOOR�RFXUULHUD�
(V�FLHUWR�TXH�OD�LQVWLWXFLRQDOLGDG�SDUWLGDULD�GHEH�IXQFLRQDU�HQ�HO�PDUFR�GH�XQDUHDO� 'HPRFUDFLD�� SHUR� HOOD� QR� VH� UHGXFH� D� YRWDU� FDGD� GRV� DxRV� VRODPHQWH�LPSOLFD�XQ�IXQFLRQDPLHQWR�DPSOLDPHQWH�SDUWLFLSDWLYR�\� WUDQVSDUHQWH�GH� WRGD� ODPLOLWDQFLD�HQ�ODV�GLYHUVDV�LQVWDQFLDV�GH�VX�HVWUXFWXUD��JDUDQWL]DQGR�HO�GHUHFKRGH� HOHJLU� \� VHU� HOHJLGR�� KDFLHQGR� SUHYDOHFHU� HO� SULQFLSLR� TXH� ³SDUD� HMHUFHUGHUHFKRV��KD\�TXH�FXPSOLU�GHEHUHV´��DVt��HVWDUtDPRV�JHQHUDQGR�XQ�FOLPD�VDQRGH�FRQYLYHQFLD�\�GH�HMHUFLFLR�GHPRFUiWLFR�SHUPDQHQWH�
$GHPiV�� WHQHPRV� TXH� OD� GHPRFUDFLD� VH� SHUIHFFLRQD� FRQ� PiV� GHPRFUDFLD�FHUWH]D�TXH� �HQWHQGHPRV�FRPR� OD�FUHFLHQWH�SDUWLFLSDFLyQ�GH� ORV�PLOLWDQWHV�HQODV� GHFLVLRQHV� GHO� 3DUWLGR�� QR� FRPR� OD� FRQFXUUHQFLD� D� YRWDU� GH� PLOHV� GH³DILOLDGRV´�TXH�QDGD� ORV�XQH�DO�VRFLDOLVPR��VDOYR�VX�DPLVWDG�R�SDUHQWH]FR�FRQORV� DFDUUHDGRUHV� \� RSHUDGRUHV� SROtWLFRV� GH� ODV� GLIHUHQWHV� IUDFFLRQHV�� 'H� DKt�TXH�VDQHDU�HO�3DGUyQ�GHELHUD�VHU�OD�SULPHUD�WDUHD�GHVSXpV�GH�OD�&RQIHUHQFLD�



/RV�DPLJRV�GHO�36�HQWHQGHUiQ��TXH�HO�36�R�FXDOTXLHU�3DUWLGR�3ROtWLFR�QR�HV�XQFOXE� VRFLDO�� GRQGH� HO� LQJUHVR� HV� OLEUH� FRQ� HO� SDWURFLQLR� GH� DOJ~Q� VRFLR�� /RVSDUWLGRV� WLHQHQ� IURQWHUDV� FXOWXUDOHV�H� LGHROyJLFDV�QDWXUDOHV��H[SUHVDGDV�HQ�VXKLVWRULD��SULQFLSLRV��YDORUHV��SURJUDPDV�\�FRQGXFWDV�TXH�FRQVWLWX\HQ�HO�HVSDFLRGH� FRQYLYHQFLD�� HQ� QXHVWUR� FDVR�� GH� ORV� 62&,$/,67$6�� \� GHILQHQ� VX� SHUILOSROtWLFR�FRQ� ODV� OyJLFDV�GLIHUHQFLDV�R�PDWLFHV�UHVSHFWR�D�VLWXDFLRQHV�FRQFUHWDVHQ�TXH�VH�GHVHQYXHOYHQ�
3RU� ~OWLPR� GLUHPRV� TXH� OD� GHPRFUDFLD� HV� UHDO� FXDQGR� JDUDQWL]D� LJXDOGDG� GHRSRUWXQLGDGHV�D�WRGD�VX�PLOLWDQFLD��SDUD�SDUWLFLSDU�HQ�VXV�GHFLVLRQHV�\�DFFHGHUD�FDUJRV�GLUHFWLYRV� LQWHUQRV�\�HQ�HO�JRELHUQR��\�SLHUGH�VX�HVHQFLD�FXDQGR�HOORQR� RFXUUH� R� VX� VREHUDQtD� HV� HVFDPRWHDGD� SRU� ODV� MHIDWXUDV� GH� ORWHV� R� VXVRSHUDGRUHV�
$KRUD� ELHQ�� HO� GDxR� SURYRFDGR� SRU� OD� H[SHULHQFLD� WHQGHQFLDO�� TXH� VHSXOWy� ODPtVWLFD� \� SDUWLFLSDFLyQ� PLOLWDQWH�� OD� VROLGDULGDG� SDUWLGDULD�� OD� IUDWHUQLGDG� HQWUHFDPDUDGDV��LQWURGXFLHQGR�OD�SULRUL]DFLyQ�GH�ORV�LQWHUHVHV�JUXSDOHV�SRU�VREUH�ORVGHO�3DUWLGR��SXHGH�OOHJDU�D�VHU�LUUHYHUVLEOH�SDUD�VX�GHVWLQR��6LQ�HPEDUJR��HVWLPRTXH�WRGDYtD�HVWDPRV�D�WLHPSR�SDUD�UHFRPSRQHU�XQD�LQVWLWXFLRQDOLGDG�VRFLDOLVWDVLQ� ³LVPRV´� QR� DEVXUGDV� H[FOXVLRQHV��HQ� HO� 36��KR\�PiV�TXH�QXQFD�� QDGLHVREUD��WRGRV�KDFHQ�IDOWD�SDUD�FRQVWUXLU�QXHVWUDV�QXHYDV�XWRStDV�
,,,���(/�3$57,'2�<�(/�*2%,(512�
1R� HV� IiFLO� VHU� 3DUWLGR� GH� *RELHUQR� FXDQGR� VH� FDUJD� XQD� PRFKLOD� ULFD� HQDFFLRQHV� GH� OXFKDV� MXQWR� D� OD� JHQWH��PXFKDV� WHVWLPRQLDOHV�� VLQ� GXGD� DOJXQD�SHUR�FRQVHFXHQFLD�GH�XQD�YRFDFLyQ�KLVWyULFD�\�IXQGDFLRQDO��(OOR�QR�WHQGUtD�TXHVHU� REVWiFXOR� SDUD� EULQGDU� XQ� DSR\R� LUUHVWULFWR� DO� *RELHUQR� GH� XQR� GH� ORVQXHVWURV�� SHUR� pVWH� HQWUHJD� VHxDOHV� HQ� GLUHFFLyQ� PX\� RSXHVWDV� D� ORVVHQWLPLHQWRV�GH�ORV�VRFLDOLVWDV��$�VX�YH]��HO�36�QR�PXHVWUD�XQ�OLGHUD]JR�KDFLDOD�FRDOLFLyQ�QL�KDFLD�HO�JRELHUQR�TXH�SXGLHUD�FRQWUDUUHVWDU�ORV�DLUHV�GH�VREHUELDTXH�SURYLHQHQ�GH�pO�
(V� REYLR� TXH� HO� 3DUWLGR� GHEH� EULQGDU� WRGR� VX� DSR\R� � DO� JRELHUQR�� WHQLHQGRSUHVHQWH� ODV� � FDUDFWHUtVWLFD� UHODFLyQDOHV� SODQWHDGDV� \� UHVHUYiQGRVH� ODLQGHSHQGHQFLD�QHFHVDULD�HQ�WHPDV�IXQGDPHQWDOHV�GH�OD�SROtWLFD�VRFLDOLVWD��3RUHVWD� UD]yQ�� SDUHFLHUD� TXH� HO� PHFDQLVPR� PiV� DGHFXDGR� SDUD� JDUDQWL]DUUHODFLRQHV�VDQDV�FRQ�HO�JRELHUQR�\�VX�HVWDELOLGDG�SROtWLFD��GHELHUD�HVWDEOHFHUVHOD�OLEHUWDG�GH�DFFLyQ�SDUD�DTXHOORV�FDPDUDGDV�HQ�FDUJRV�GH�DEVROXWD�FRQILDQ]DGHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
(OOR� UHTXLHUH�TXH�HVWRV�PDQGDWDULRV� VH�DEVWHQJDQ�GH�SRVWXODUVH�SDUD�FDUJRVGLUHFWLYRV� GHQWUR�GHO�3DUWLGR�� DO� LJXDO� TXH�DVSLUDQWHV�D� GLULJHQWHV� R� GLULJHQWHVQDFLRQDOHV� XVHQ� VX� FDUJR� FRPR� WUDPSROtQ� SDUD� DFFHGHU� D� SRVLFLRQHV� GHFRQILDQ]D� HQ� HO� *RELHUQR�� 'H� HVWD� PDQHUD�� HVWDUtDPRV� SUHVHUYDQGR� TXH� ODDXWRQRPtD�VRFLDOLVWD�QR�GHELHUD�FRPSURPHWHU�D�ORV�FDPDUDGDV�HQ�HO�JRELHUQR�GH� OD� PLVPD� IRUPD� TXH� OD� VROLGDULGDG� GH� pVWRV� FRQ� ODV� SROtWLFDV� R� DFFLRQHVJXEHUQDPHQWDOHV��QR�FRPSDUWLGDV�SRU�HO�3DUWLGR��QR�GHELHUDQ�FRPSURPHWHU�D�ODRUJDQL]DFLyQ�



7DPELpQ�� GHELHUD� UHSRQHUVH� FRPR� DWULEXFLyQ� GH� OD� &RPLVLyQ� 3ROtWLFD� \�R� GHO&RPLWp�&HQWUDO��OD�IDFXOWDG�GH�UHSUHVHQWDU�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�TXH�WDOR� FXDO� PDQGDWDULR�� HQ� FDUJR� GH� VX� H[FOXVLYD� FRQILDQ]D�� � QR� FXHQWD� FRQ� HOUHVSDOGR�GHO�3DUWLGR��DO�PDUJHQ�TXH�HO�3UHVLGHQWH�OR�UHPXHYD�R�QR�
,9���%2648(-2�'(�35238(67$6�

�� )OH[LELOLGDG�� (O�WUDEDMR�HQ�OD�EDVH�VRFLDO�UHTXLHUH�GH�XQD�RUJDQL]DFLyQiJLO� \� IOH[LEOH�� TXH� UHIOHMH� OD� SDUWLFXODULGDGHV� GH� VX� HQWRUQR� VRFLR�HFRQyPLFR�� JHRJUiILFR� \� FRPXQLFDFLRQDO�� HYLWDQGR� WRGDV� ODV� LQVWDQFLDVEXURFUiWLFDV�LQWHUPHGLDV�TXH��D�OR�PiV��VyOR�VLUYHQ�SDUD�RVWHQWDU�WtWXORV�/R�PHMRU�GH�QXHVWUD�GLULJHQFLD�GHELHUD� � RULHQWDUVH�KDFLD�HO� WUDEDMR�FRQORV�GLYHUVRV�VHFWRUHV�VRFLDOHV�TXH�FRQVWLWX\HQ�HO�HVSDFLR�QDWXUDO�GRQGHGHEHPRV�JDQDUQRV�OD�DGKHVLyQ�FLXGDGDQD�
�� 'HPRFUDFLD�\�SDUWLFLSDFLyQ�� �(O�PpWRGR�GHPRFUiWLFR�GHEH� LPSUHJQDUWRGD� OD� YLGD� SDUWLGDULD�� WDQWR� HQ� VX� WUDQVFXUULU� LQWHUQR� FRPR� VX� DFFLyQKDFLD� OD� VRFLHGDG�� DVt�� FDGD� LQVWDQFLD� GLUHFWLYD� WHQGUi� OD� VXILFLHQWHOHJLWLPLGDG� SDUD� DSOLFDU� VX� DXWRULGDG� \� UHVROYHU� ORV� WHPDV� GH� VXFRPSHWHQFLD�

3HUR� GHPRFUDFLD� \� SDUWLFLSDFLyQ� QR� HV� VLQyQLPR� GH� YRWDU� ~QLFDPHQWH�HOOD� EXVFD� SURIXQGL]DU� HO� QLYHO� GH� SDUWLFLSDFLyQ� \� FRPSURPLVR� GH� ODPLOLWDQFLD�HQ� WRGDV� ODV� LQVWDQFLDV�SDUWLGDULDV�� LQFOX\HQGR�VX�SRVWXODFLyQSDUD�GLULJHQWH�\�HOHFFLyQ�GH�ODV�DXWRULGDGHV�
/D� LJXDOGDG� GH� RSRUWXQLGDGHV� SDUD� DFFHGHU� D� FDUJRV� GLUHFWLYRV�� HV� ODFODYH�GH�FXDOTXLHUD�GHPRFUDFLD��SRU�UXGLPHQWDULD�TXH�pVWD�VHD��GH�DKt�TXH�FXDOTXLHUD�GLVFULPLQDFLyQ�DO�UHVSHFWR�VHD�SRVLWLYD�R�QHJDWLYD���DWHQWDFRQWUD� HOOD�� /D�~QLFD� GLVFULPLQDFLyQ� TXH� VH� GHELHUD� FRQWHPSODU� HVQHJDWLYD� \� DIHFWDUtD� D� ORV� FDPDUDGDV� TXH� DFFHGHQ� D� FDUJRV� GHFRQILDQ]D�HQ�HO�*RELHUQR��FRPR�IXH�H[SOLFLWDGR�HQ�HO�FDStWXOR�,,,�/DV�GLVFULPLQDFLRQHV�SRVLWLYDV�RIHQGHQ��D�TXLHQHV�IDYRUHFHQ�\�FXHQWDQFRQ� UHVSDOGR� UHDO� \� FRQILDQ]D� GH� VXV� EDVHV� \� VRPHWHQ� DO� HVFDUQLR� DTXLHQHV�VH�EHQHILFLDQ�VLQ�WHQHU�HVD�EDVH�GH�VXVWHQWDFLyQ�

�� (VWUXFWXUD� RUJiQLFD�� /D� &RPXQD GHELHUD� VHU� HO� Q~FOHR� RUJiQLFRIXQGDPHQWDO�GHO�3DUWLGR��\� FXDOTXLHUD� LQVWDQFLD� LQWHUPHGLD�VyOR�GHELHUDVHUtD� GH� FRRUGLQDFLyQ� \� VLHPSUH� TXH� QR� HQWUDEH� HO� WUDEDMR� SROtWLFR� GHpVWD�\�VXV� � UHODFLRQHV�FRQ� OD�'LUHFFLyQ�1DFLRQDO��(O� IRUWDOHFLPLHQWR�GHOWUDEDMR� FRPXQDO� GHELHUD� FRQWDU� FRQ� OD� DVLVWHQFLD� SHUPDQHQWH� GH� ORVGLULJHQWHV�QDFLRQDOHV��OHJLWLPiQGRVH�FRQ�XQ�WUDEDMR�SROtWLFR�FRQFUHWR�HQHVH� HVSDFLR� WHUULWRULDO�� TXH� HV� OD� FRQH[LyQ� SULPDULD� GHO� 36� FRQ� ODVRFLHGDG�
(Q� OD� FRQVWLWXFLyQ� GH� ODV� FRPXQDV�� QR� KD\� UD]RQHV� YDOHGHUDV� SDUDUHSHWLU� OD� HVWUXFWXUD� GH� OD� 'LUHFFLyQ� 1DFLRQDO�� VH� GHEHQ� RUJDQL]DUDXWyQRPDPHQWH�VREUH�OD�EDVH�GH�RULHQWDFLRQHV�JHQHUDOHV��JDUDQWL]DQGRIOXLGH]�HQ�VXV�UHODFLRQHV�FRQ�OD�'LUHFFLyQ�\�FRQ�VX�PHGLR�



/D�',5(&&,Ï1�',675,7$/��GHELHUD�VHU�XQD�LQVWDQFLD�FRRUGLQDGRUD�GHODFFLRQDU� GH� ORV� FRPXQDOHV�� FRQ� XQD� FRPSRVLFLyQ� GH� XQ� PtQLPRUD]RQDEOH��GH�DFXHUGR�D�VX�UHDOLGDG�JHRJUiILFD�\�FRQVLGHUDQGR�TXH�VRQSDUWH�IXQGDPHQWDO�GH�HOODV�ORV�3UHVLGHQWHV�FRPXQDOHV� /RV�&216(-26�5(*,21$/(6�� LQVWDQFLD�GH�GLUHFFLyQ�HQ�HVH�HVSDFLRJHRJUiILFR��SUHVLGLGR�SRU�XQ�PLHPEUR�GH� OD�&RPLVLyQ�3ROtWLFD�R�GHO�&&�LQWHJUDGR� FRQ� ORV� 3UHVLGHQWHV� FRPXQDOHV�� GLUHFFLRQHV� GLVWULWDOHV�PDQGDWDULRV�GH�UHSUHVHQWDFLyQ�SRSXODU�H�LQYLWDGRV��'HELHUDQ�UHXQLUVH�DOR�PHQRV�WULPHVWUDOPHQWH�R�FXDQGR�ORV�FRQYRTXHQ�OD�PD\RUtD�VLPSOH�GHODV�GLUHFFLRQHV�GLVWULWDOHV�R�FRPXQDOHV��(Q�VX�QLYHO��WHQGUiQ�ODV�PLVPDVIXQFLRQHV�TXH�ORV�&RQVHMRV�*HQHUDOHV�
(O� &20,7e� &(175$/� �&&��� GHELHUD� WHQHU� ��� PLHPEURV�� 72'26(/(*,'26� 5(*,21$/0(17(�� \D� TXH� OD� DFWXDO� LQWHJUDFLyQ� PL[WD� HVXQD�ILFFLyQ�TXH�QDGD�WLHQH�TXH�YHU�FRQ�OD�GHVFHQWUDOL]DFLyQ��VyOR�DFHQW~DXQD� RGLRVD� VXSHUSRVLFLyQ� GH� PLHPEURV� GH� GLIHUHQWHV� UDQJRV� \FDWHJRUtDV��DVt��FDGD�GLULJHQWH�DVXPLUtD�VX�URO�FRQ�DEVROXWD�SURSLHGDG�\VLQ�PHQRVFDER�SRU� VX� RULJHQ��$GHPiV�� VH�REOLJDUtD� D� ORV� DVSLUDQWHV� DGLULJHQWHV� D� YLQFXODUVH� UHDOPHQWH� FRQ� OD� EDVH� VRFLDO� GH� VX� FRPXQD� \UHJLyQ�
/D� &20,6,Ï1� 32/Ë7,&$� �&3��� GHELHUD� WHQHU� ��� LQWHJUDQWHV� TXHUHDOPHQWH� VH� SRVLFLRQHQ� GH� VXV� FDUJRV�� HYLWDQGR� HO� DOWR� QLYHO� GHDXVHQWLVPR� TXH�� LQYDULDEOHPHQWH�� RFXUUH� HQ� FROHFWLYRV� QXPHURVRV� \FRQIRUPDGRV�� HQ� JUDQ� PHGLGD�� SRU� DOWRV� IXQFLRQDULRV� TXH� HQWUDEDQ� VXIXQFLRQDPLHQWR�
/D�0(6$� (-(&87,9$�� GHELHUD� VHU� H[DFWDPHQWH� HVR�� HO� yUJDQR� SDUDFRRUGLQDU�� HMHFXWDU� \� UHSUHVHQWDU� ORV� DFXHUGRV� GH� OD� &3� \� GHO� &&�� 6XLQWHJUDFLyQ� GHELHUD� FRUUHVSRQGHU� D� ODV� DXWRULGDGHV� XQLSHUVRQDOHV�DSR\DGRV� SRU� XQD� 6HFUHWDUtD� (MHFXWLYD� R� $GPLQLVWUDWLYD� GH� FDWHJRUtDSURIHVLRQDO�� GLVWLQWD� DO� 6HFUHWDULR�*HQHUDO� \� D� OD� LQYHVWLGXUD� SROtWLFD� GHpVWH�
(O�&21*5(62�*(1(5$/��GHELHUD�VHJXLU�VLHQGR� OD�DXWRULGDG�Pi[LPDGHO� SDUWLGR�D� UHXQLUVH� � FDGD�GRV�DxRV��HQ� pO� VH� GHEDWLUi� \� DSUREDUi� ODOtQHD� SROtWLFD� � SDUD� HO� SHUtRGR� HQWUH� GRV� &RQJUHVRV�� DGHPiV�� GHELHUDDQDOL]DU�\�SURQXQFLDUVH�VREUH�HO�FRPSRUWDPLHQWR�SROtWLFR��DGPLQLVWUDWLYR\� ILQDQFLHUR� GHO� &&� TXH� WHUPLQD� VX� PDQGDWR�� UD]yQ� SRU� OD� FXDO�� ORVLQWHJUDQWHV�GHO�&&�QR�GHELHUDQ��OOHJDU�DO�&RQJUHVR�FRPR�PLHPEURVSOHQRV�� 1R� KD\� UD]yQ� SDUD� TXH� VHDQ� -XH]� \� SDUWH�� (Q� WRGR� FDVR�GHELHUDQ� WHQHU� OD� RSRUWXQLGDG� GH� SRVWXODUVH� SDUD� GHOHJDGRV� GH� VXVUHVSHFWLYDV�FRPXQDV��GHUHFKR�LUUHQXQFLDEOHV�SDUD�WRGRV�ORV�PLOLWDQWHV�
(O�&216(-2�*(1(5$/��FRPR�LQVWDQFLD�LQPHGLDWDPHQWH�LQIHULRU�GHO&RQJUHVR�*HQHUDO��GHELHUD�UHXQLUVH�D�OR�PHQRV�GRV�YHFHV�DO�DxR��RFXDQGR�VHD�FRQYRFDGR�SRU�HO�&RPLWp�&HQWUDO��(VWDUi�LQWHJUDGR�SRU�ORV3UHVLGHQWHV�FRPXQDOHV��GLVWULWDOHV��&RPLWp�&HQWUDO��PDQGDWDULRV�GHHOHFFLyQ�SRSXODU�H�LQYLWDGRV�



/H�FRUUHVSRQGHUi�HOHJLU�HO�WULEXQDO�6XSUHPR�GHO�3DUWLGR��DQDOL]DU�ODFRQGXFFLyQ�SDUWLGDULD��GHO�SHUtRGR��GHFLGLU�FRUUHFFLRQHV�HQ�ORV�SURFHVRVGH�GHVLJQDFLyQ�GH�ORV�FDQGLGDWRV�D�SDUODPHQWDULRV��UHPRYHU�DXWRULGDGHV\�WRGR�DTXHOOR�TXH�VH�HVWLSXOH�HQ�ODV�(VWDWXWRV�
�� 6LVWHPD�HOHFWRUDO��/RV�HOHPHQWRV�FRQVWLWXWLYRV�GH�XQ VLVWHPD�HOHFWRUDOVRQ�� ORV�YRWDQWHV��YDOH�GHFLU��HO�XQLYHUVR�HOHFWRUDO�GHILQLGR�FRPR� WDO�� ORVFDQGLGDWRV�KDELOLWDGRV�SDUD�SRVWXODUVH�\� OD� LPSOHPHQWDFLyQ�\�YDORUDFLyQTXH�VH�KDJD�GHO�SURFHVR�PLVPR�5HVSHFWR� DO� XQLYHUVR� HOHFWRUDO�� QR� FDEH� GXGDV� DFHUFD� GH� OD� GLVWRUVLyQTXH�SURYRFD�HO�DFWXDO�SDGUyQ�HOHFWRUDO��FX\R�VDQHDPLHQWR�GHELHUD�VHU�ODSULPHUD�JUDQ�WDUHD�OXHJR�GH�OD�&RQIHUHQFLD�1DFLRQDO�GH�2UJDQL]DFLyQ�(Q�FXDQWR�D� ORV�FDQGLGDWRV�� �QR�GHELHUDQ� WHQHU�RWUD�H[LJHQFLDV�TXH� ODVPtQLPDV�HVWDEOHFLGDV�HQ�ORV�HVWDWXWRV��DXQTXH�OD�GHPRFUDFLD�VH�SHUPLWHLPSRQHU�DOJXQDV�FRQGLFLRQHV�\�UHVWULFFLRQHV�SDUD�JDUDQWL]DU�OD�VROYHQFLDH�LQGHSHQGHQFLD�HQ�VXV�GHVHPSHxRV�\�OD�GHO�yUJDQR�TXH�LQWHJUDUiQ��(QQXHVWUR� FDVR�� HVWDPRV�SODQWHDQGR� XQD� VROD� UHVWULFFLyQ� � UHODWLYD� DORV�IXQFLRQDULRV�GH�FRQILDQ]D�GHO�*RELHUQR�

(O� SURFHVR� HOHFWRUDO� PLVPR�� GHELHUD� VHU� XQLYHUVDO�� LQIRUPDGR� \WUDQVSDUHQWH�� LQFRUSRUiQGRVH�XQ� IDFWRU�GH�SRQGHUDFLyQ�HQ� UHODFLyQ�FRQOD�HILFLHQFLD�SROtWLFD�R�GHVHPSHxR�GH�OD�EDVH�PLOLWDQWH�HQ�FDGD�FRPXQD�(V�GHFLU��GHELpUDPRV�FRQVLGHUDU�TXH�HO�WUDEDMR�SROtWLFR�HV�PHGLEOH�HQ�ODRSRUWXQLGDG� GH� ODV� HOHFFLRQHV� \�� HQ� &KLOH�� ODV� ~QLFDV� HQ� TXHSDUWLFLSDPRV� QDFLRQDOPHQWH� VRQ� ODV� GH� &RQFHMDOHV�� SRU� WDQWR�� GHELHUDSRQGHUDUVH�ORV�YRWRV�GH�ODV�FRPXQDV�SRU�OD�UHODFLyQ�GHO�Q~PHUR�GHPLOLWDQWHV�TXH� WHQJDQ�\� OD� YRWDFLyQ�REWHQLGD�HQ� OD�~OWLPD�HOHFFLyQPXQLFLSDO��7DO�PHFDQLVPR��DGHPiV�GH� OD� MXVWLFLD�TXH�UHSUHVHQWD��VHUtDXQ�HVWtPXOR�SDUD��OD�PLOLWDQFLD�SRU� HO�WUDEDMR�SROtWLFR�UHDOL]DGR�
�� 6REHUDQtD�LQWHUQD� ,PSOLFD�UHFRQRFHU�OD�VREHUDQtD�GH�OD�PLOLWDQFLD�SDUDUHVROYHU�WHPDV�GH�VX�LQFXPEHQFLD��$Vt��UHVSHFWR�D�ODV�SRVWXODFLRQHV�GHPDQGDWDULRV� GH� UHSUHVHQWDFLyQ� SRSXODU� �$OFDOGHV�� &RQFHMDOHV�&RQVHMHURV� UHJLRQDOHV�� HWF���� GHELHUD� SULYLOLJLDUVH� OD� GHFLVLyQ� GH� ODVEDVHV� FXDQGR� ORV� SRVWXODQWHV� REWHQJDQ� XQ� QtWLGR� UHVSDOGR�� TXH� VHUiUHIUHQGDGR�SRU� ORV�&RQVHMRV�5HJLRQDOHV�� �LQWHUYLQLHQGR�HO�&&�VyOR�SDUDKDFHU�ODV�FRUUHFFLRQHV�QHFHVDULDV�FXDQGR�HOOR�QR�RFXUUD��HQ�WRGR�FDVR�VLHPSUH�VHUi�FRQ�XQ�TXyUXP�GH�ORV�����GHO�PLVPR��3DUD�ODV�FDQGLGDWXUDVD� 3DUODPHQWDULR�� VH� DSOLFDUi� HO� PLVPR� SURFHGLPLHQWR� SHUR� HO� yUJDQRLQWHUYLQLHQWH�VHUi�HO�&RQVHMR�*HQHUDO�
�� &RQWURO� \� HYDOXDFLyQ�� 0DWHULD� � GH� UHVSRQVDELOLGDG� GH� ORV� &RQVHMRV5HJLRQDOHV� \� *HQHUDOHV�� SXGLHQGR� pVWRV� UHPRYHU� SDUWH� R� WRGR� XQFROHFWLYR� GH� GLUHFFLyQ�� 'HO� PLVPR� PRGR�� ORV� FRPXQDOHV� SRGUiQSUHVHQWDU� SODQHV� GH� WUDEDMR� \� FRQFXUVDU� SRU� IRQGRV� SDUD� VX� HMHFXFLyQDQWH� HO� &&�� TXLHQ� LPSOHPHQWDUi� ORV� PHFDQLVPRV� GH� VHJXLPLHQWRFRUUHVSRQGLHQWHV�
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