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���� 5HVROXFLyQ� GH� OD� FRQVHMHUD� GH� 3UHVLGHQFLD�� )XQFLyQ� 3~EOLFD� H� ,JXDOGDG� SRU� OD� FXDO� VH� ILMDQ� ORV

FULWHULRV�\�ORV�SRUFHQWDMHV�DSOLFDEOHV�SDUD�UHDOL]DU�HO�UHSDUWR�GHO�)RQGR�GH�&RRSHUDFLyQ�/RFDO�GHO�DxR

����

+HFKRV

���(O�)RQGR�GH�&RRSHUDFLyQ�/RFDO�HVWi�UHJXODGR�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��0XQLFLSDO�\�GH�5pJLPHQ�/RFDO�GH

ODV�,OOHV�%DOHDUV�

���'H�DFXHUGR�FRQ�HO�DUWtFXOR��������HO�)RQGR�GH�&RRSHUDFLyQ�/RFDO�LQWHJUD��MXQWR�FRQ�HO�IRQGR�GH�D\XGDV�GH�FDUiFWHU�ILQDOLVWD�GHVWLQDGR�DO

SDJR�GH�ODV�UHWULEXFLRQHV�GH�ORV�DOFDOGHV�R�GH�ORV�SUHVLGHQWHV�GH�ODV�HQWLGDGHV�ORFDOHV�R��VL�SURFHGH��GH�XQ�PLHPEUR�HOHFWR�GHO�JRELHUQR�GH

HVWDV�HQWLGDGHV��\�HO�IRQGR�GH�VHJXULGDG�S~EOLFD��ORV�OODPDGRV�IRQGRV�GH�FRODERUDFLyQ�HFRQyPLFD�FRQ�ODV�HQWLGDGHV�ORFDOHV��'H�DFXHUGR�FRQ�HO

DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�SDUD�HO�DxR

������HO�LPSRUWH�WRWDO�GH�HVWRV�IRQGRV�SDUD�HO�DxR������GHEH�VHU�FRPR�PtQLPR�GH�XQ�������GHO�WRWDO�GH�ORV�LQJUHVRV�SURSLRV�GH�OD�&RPXQLGDG

$XWyQRPD�

���(O�DUWtFXOR������� ��D�HVWDEOHFH�TXH�HO�UHSDUWR�GH�HVWH�IRQGR�GHEH�OOHYDUVH�D�FDER�GH�FRQIRUPLGDG�FRQ�HO�UpJLPHQ�MXUtGLFR�\�ORV�FULWHULRV�GHE

GLVWULEXFLyQ�\�IXQFLRQDPLHQWR�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��SUHYLD�FRQVXOWD�FRQ�OD�UHSUHVHQWDFLyQ�GH�ODV�HQWLGDGHV�ORFDOHV�GH�ODV

,OOHV�%DOHDUV�

��� (O� DUWtFXOR� ������ � �D� HVWDEOHFH� TXH� QLQJ~Q�PXQLFLSLR� UHFLELUi� XQD� SDUWLFLSDFLyQ� DQXDO� TXH� VHD� LQIHULRU� D� OD� UHFLELGD� SDUD� HO�PLVPRE

PXQLFLSLR�HO�DxR�DQWHULRU��1R�REVWDQWH��HO�DUWtFXOR������GH�OD�/H\���������HVWDEOHFH

TXH�SDUD�HO�DxR������VH�VXVSHQGH�OD�DSOLFDFLyQ�GH�OD�UHJOD��D�GHO�DUWtFXOR������� �GH�OD�/H\���������HQ�ORV�FDVRV�HQ�ORV�TXH�OD�GLVPLQXFLyQE

UHVSHFWR�GHO�DxR�DQWHULRU�GHULYH�GH�OD�DSOLFDFLyQ�GHO�FULWHULR�GH�OD�SREODFLyQ�

���/D�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�OD�/H\����������HQ�HO�DSDUWDGR�VHJXQGR��HVWDEOHFH�TXH�KDVWD�TXH�QR�VH�DSUXHEH�HO�UHJODPHQWR�TXH

GHEH�GHVDUUROODU�HO�)RQGR�GH�&RRSHUDFLyQ�/RFDO�GHEH�VHJXLUVH�DSOLFDQGR�HO�'HFUHWR����������GH���GH�PDU]R��SRU�HO�TXH�VH�UHJXODQ�HO�UpJLPHQ

MXUtGLFR��ORV�FULWHULRV�GH�GLVWULEXFLyQ�\�HO�IXQFLRQDPLHQWR�GHO�)RQGR�GH�&RRSHUDFLyQ�0XQLFLSDO�

���'H�DFXHUGR�FRQ�HO�DUWtFXOR���GHO�'HFUHWR����������HO�DQiOLVLV�\�OD�SURSXHVWD�GH�ORV�FULWHULRV�DSOLFDEOHV�SDUD�UHSDUWLU�HO�IRQGR�GH�FRRSHUDFLyQ

FRUUHVSRQGH�D�XQD�&RPLVLyQ�0L[WD�HQWUH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�\�ODV�DVRFLDFLRQHV�TXH�DJUXSDQ

ORV�PXQLFLSLRV�GH�ODV�,OOHV�%DOHDUV��(VWD�&RPLVLyQ��TXH�HVWi�DGVFULWD�D�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�$GPLQLVWUDFLyQ�ORFDO��DUW�������

GHEH�UHXQLUVH�GHQWUR�GHO�SULPHU�WULPHVWUH�GH�FDGD�DxR��ODV�YHFHV�TXH�FRQVLGHUH�RSRUWXQR��SDUD�SURSRQHU�ORV�FULWHULRV�TXH�GHEDQ�DSOLFDUVH�DO

IRQGR�GH�FRRSHUDFLyQ�PXQLFLSDO�TXH� VH�FRQVLJQH�SDUD�FDGD�DxR� �DUW��������&RPR� UHVXOWDGR�� OD�&RPLVLyQ�GHEH�SUHVHQWDU� DO� FRQVHMHUR�XQD

SURSXHVWD�TXH�FRQWHQJD�ORV�FULWHULRV�DFRUGDGRV��HO�'HFUHWR���������KDEOD�GHO�FRQVHMHUR�GH�,QWHULRU��SHUR�DFWXDOPHQWH�GHEHPRV�FRQVLGHUDU�TXH

OD� UHIHUHQFLD� HVWi� KHFKD� D� OD� WLWXODU� GH� OD� &RQVHMHUtD� GH� 3UHVLGHQFLD�� )XQFLyQ� 3~EOLFD� H� ,JXDOGDG�� FRPR� FRPSHWHQWH� HQ� PDWHULD� GH

$GPLQLVWUDFLyQ�ORFDO���&RUUHVSRQGH�D�OD�FRQVHMHUD�HPLWLU�XQD�UHVROXFLyQ�PRWLYDGD�GH�DSUREDFLyQ�GH�ORV�FULWHULRV�GHO�UHSDUWR�

���$�ORV�HIHFWRV�PHQFLRQDGRV��OD�&RPLVLyQ�0L[WD�VH�UHXQLy�HO���GH�DEULO�GH������\�DFRUGy�TXH��FRQVLGHUDQGR�TXH�SDUD�HO������VH�UHSDUWH�XQD

FDQWLGDG� WRWDO�GH������������HXURV��TXH�VH�FRUUHVSRQGHQ�FRQ� OD�PLVPD�FDQWLGDG�TXH�VH�UHSDUWLy�HO�������HVWRV�VH�UHSDUWLUiQ�DSOLFDQGR�ORV

PLVPRV�FULWHULRV�TXH�HO�DxR�������DFWXDOL]DQGR�ODV�FLIUDV�GH�SREODFLyQ�D�ODV�RILFLDOHV�D���GH�HQHUR�GH������

$Vt��SDUD�HO������OD�&RPLVLyQ�DFRUGy�UHSDUWLU�OD�FDQWLGDG�GH������������HXURV�DSOLFDQGR�ORV�FULWHULRV�\�SRUFHQWDMHV�VLJXLHQWHV�

��3REODFLyQ���������������HXURV������

��6ROLGDULGDG���������������HXURV���������

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D��������KDELWDQWHV�������������HXURV�����

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D��������KDELWDQWHV�������������HXURV�����

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D�������KDELWDQWHV�������������HXURV�����

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D�������KDELWDQWHV�������������HXURV�����

��,QVXODULGDG�������������HXURV�������
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��'REOH�LQVXODULGDG������������HXURV���������

���(O� GLUHFWRU� JHQHUDO� GH�5HODFLRQHV� ,QVWLWXFLRQDOHV� \�&RRSHUDFLyQ�/RFDO�� FRPR�SUHVLGHQWH� GH� OD�&RPLVLyQ�0L[WD�� GLFWy� OD� SURSXHVWD� GH

UHVROXFLyQ�GH����GH�DEULO�GH������VREUH�ORV�FULWHULRV�\�ORV�SRUFHQWDMHV�DSOLFDEOHV�SDUD�UHDOL]DU�HO�UHSDUWR�GHO�)RQGR�GH�&RRSHUDFLyQ�/RFDO�GHO

DxR������

)XQGDPHQWRV�GH�GHUHFKR

��� (O� DUWtFXOR� ������ GH� OD� /H\� �������� HVWDEOHFH� TXH� ³OD� JHVWLyQ� GH� ORV� IRQGRV� GH� FRODERUDFLyQ� HFRQyPLFD� FRQ� ODV� HQWLGDGHV� ORFDOHV

FRUUHVSRQGH�D�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�UpJLPHQ�ORFDO�´

���3RU�RWUD�SDUWH��HO�'HFUHWR����������GH����GH�IHEUHUR��GH�OD�SUHVLGHQWD�GH�ODV�,OOHV�%DOHDUV��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�\�OD

HVWUXFWXUD�RUJiQLFD�EiVLFD�GH� ODV�FRQVHMHUtDV�GH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV��DWULEX\H�GHQWUR�GH� OD

HVWUXFWXUD� RUJiQLFD� GH� OD� &RQVHMHUtD� GH� 3UHVLGHQFLD�� )XQFLyQ� 3~EOLFD� H� ,JXDOGDG� OD� 'LUHFFLyQ� *HQHUDO� GH� 5HODFLRQHV� ,QVWLWXFLRQDOHV� \

&RRSHUDFLyQ�/RFDO��TXH�HMHUFH�VXV�FRPSHWHQFLDV�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�FRQ�ODV�LQVWLWXFLRQHV�GH�JRELHUQR�GH�ODV�LVODV�\�ORV�PXQLFLSLRV

\�ODV�UHODFLRQHV�GH�FRODERUDFLyQ��FRRSHUDFLyQ�\�FRRUGLQDFLyQ�FRQ�ORV�HQWHV�WHUULWRULDOHV�

���(O�DUWtFXOR�������GH�OD�/H\���������HVWDEOHFH�TXH�³QR�HV�GH�DSOLFDFLyQ�D�HVWRV�IRQGRV�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�VXEYHQFLRQHV�GH�ODV

DGPLQLVWUDFLRQHV�S~EOLFDV�´

���(O�'HFUHWR����������GH���GH�PDU]R��UHJXOD�HO�UpJLPHQ�MXUtGLFR��ORV�FULWHULRV�GH�GLVWULEXFLyQ�\�HO�IXQFLRQDPLHQWR�GHO�)RQGR�GH�&RRSHUDFLyQ

0XQLFLSDO��(O�DUWtFXOR���HVWDEOHFH�TXH�FRUUHVSRQGH�D�OD�&RPLVLyQ�0L[WD�SURSRQHU�ORV�FULWHULRV�GH�UHSDUWR�GHO�IRQGR�HQWUH�ORV�GLYHUVRV�TXH�VH

FLWDQ��SREODFLyQ��VROLGDULGDG�� LQVXODULGDG��GREOH� LQVXODULGDG�� LQFUHPHQWR�GH�SREODFLyQ��PHGLGDV�GH�SURWHFFLyQ�GHO� WHUULWRULR��PXQLFLSLRV�GH

LQWHULRU��PXQLFLSLRV�SHTXHxRV��PXQLFLSLRV�FRQ�YDULRV�Q~FOHRV�GH�SREODFLyQ��UHQWD�PXQLFLSDO��SUHVLyQ�ILVFDO�PXQLFLSDO��\�RWURV�TXH�VH�SXHGDQ

LQFOXLU�VLHPSUH�TXH�VHDQ�REMHWLYDEOHV�

&RUUHVSRQGH�LJXDOPHQWH�D�OD�&RPLVLyQ�0L[WD�MXVWLILFDU�HQ�VX�SURSXHVWD�HO�WDQWR�SRU�FLHQWR�TXH�VH�DFXHUGD�DSOLFDU�D�FDGD�XQR�GH�ORV�FULWHULRV

SURSXHVWRV�

3RU�RWUD�SDUWH��VH�HVSHFLILFD�TXH�HO�PXQLFLSLR�TXH�WHQJD�XQD�HQWLGDG�ORFDO�PHQRU�GHEH�HQWUHJDUOH�OD�FDQWLGDG�TXH�FRUUHVSRQGD�SRU�ORV�FULWHULRV

TXH�OH�VHDQ�DSOLFDEOHV�

���(O�DUWtFXOR���GHO�'HFUHWR�PHQFLRQDGR�HVWDEOHFH�TXH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�'HFUHWR����������GH����GH�DJRVWR�

GH�GHVDUUROOR�GH�GHWHUPLQDGRV�DVSHFWRV�GH�OD�/H\�GH�ILQDQ]DV�\�GH�ODV�OH\HV�GH�SUHVXSXHVWRV�JHQHUDOHV�GH�OD�FRPXQLGDG�DXWyQRPD�GH�ODV�,OOHV

%DOHDUV��VHUi�QHFHVDULR�VROLFLWDU�OD�DXWRUL]DFLyQ�SUHYLD�DO�&RQVHMR�GH�*RELHUQR�FXDQGR�VH�WUDWH�GH�H[SHGLHQWHV�GH�JDVWR�GH�FXDQWtD�VXSHULRU�D

��������HXURV�\�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�DXWRUL]DFLyQ�\�GLVSRVLFLyQ�GHO�JDVWR�FRUUHVSRQGDQ��HQWUH�RWURV��D�ORV�FRQVHMHURV�

���(O�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�SDUD�������HVWDEOHFH�TXH�VH

KD�GH�VROLFLWDU�OD�DXWRUL]DFLyQ�SUHYLD�DO�&RQVHMR�GH�*RELHUQR�UHVSHFWR�GH�ORV�H[SHGLHQWHV�GH�JDVWR�GH�FDSLWDO�GH�FXDQWtD�VXSHULRU�D����������

HXURV�DVt�FRPR�GH�ORV�GH�JDVWR�FRUULHQWH�GH�FXDQWtD�VXSHULRU�D���������HXURV�

���(O�DUWtFXOR���GHO�'HFUHWR���������HVWDEOHFH�TXH�³OD�UHVROXFLyQ�GHO�FRQVHMHUR�GH�,QWHULRU�SRU�OD�TXH�VH�ILMDQ�ORV�FULWHULRV�\�HO�SURFHGLPLHQWR

SDUD�GLVWULEXLU�HO�IRQGR�GH�FRRSHUDFLyQ�PXQLFLSDO�GHVWLQDGR�D�OD�FRRSHUDFLyQ�SDUD�FDGD�HMHUFLFLR�DQXDO�VH�SXEOLFDUi�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV

�´,OOHV�%DOHDUV

/D�UHIHUHQFLD�TXH�KDFH�HO�DUWtFXOR�DO�FRQVHMHUR�GH�,QWHULRU��VH�HQWLHQGH�KHFKD�D�OD�WLWXODU�GH�OD�&RQVHMHUtD�GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H

,JXDOGDG�FRPR�FRPSHWHQWH�HQ�PDWHULD�GH�UpJLPHQ�ORFDO�

3RU�WRGR�HOOR��GLFWR�OD�VLJXLHQWH

5HVROXFLyQ

���$SUREDU�TXH�VH�UHSDUWD�OD�FDQWLGDG�GH�����������¼��SUHYLVWD�HQ�ORV�SUHVXSXHVWRV�GH�OD�&RPXQLGDG�$XWyQRPD�SDUD�HO�HMHUFLFLR������HQ

FRQFHSWR�GH�)RQGR�GH�&RRSHUDFLyQ�/RFDO�

'H�DFXHUGR�FRQ�OD�SURSXHVWD�GH�OD�&RPLVLyQ�0L[WD��HO�UHSDUWR�GHO�)RQGR�GH�&RRSHUDFLyQ�/RFDO�GHO�DxR������VH�KDUi�DSOLFDQGR�ORV�VLJXLHQWHV

FULWHULRV�\�SRUFHQWDMHV�

��3REODFLyQ���������������HXURV������

��6ROLGDULGDG���������������HXURV���������

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D��������KDELWDQWHV�������������HXURV�����

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D��������KDELWDQWHV�������������HXURV�����
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��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D�������KDELWDQWHV�������������HXURV�����

��$\XQWDPLHQWRV�FRQ�SREODFLyQ�LQIHULRU�D�������KDELWDQWHV�������������HXURV�����

��,QVXODULGDG�������������HXURV�������

��'REOH�LQVXODULGDG������������HXURV���������

���3XEOLFDU�HVWD�5HVROXFLyQ�HQ�HO� �%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV

,QWHUSRVLFLyQ�GH�UHFXUVRV

&RQWUD�HVWD�5HVROXFLyQ��TXH�DJRWD�OD�YtD�DGPLQLVWUDWLYD��FDEH�LQWHUSRQHU�XQ�UHFXUVR�SRWHVWDWLYR�GH�UHSRVLFLyQ�DQWH�OD�FRQVHMHUD�GH�3UHVLGHQFLD�

)XQFLyQ�3~EOLFD�H�,JXDOGDG�HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ��GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�/H\

���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��\�HO�DUWtFXOR����GH�OD�/H\���������GH���

GH�PDU]R��GH�UpJLPHQ�MXUtGLFR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD�GH�ODV�,OOHV�%DOHDUV�

7DPELpQ� FDEH� LQWHUSRQHU� XQ� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� DQWH� OD� 6DOD� GH� OR�&RQWHQFLRVR�DGPLQLVWUDWLYR� GHO� 7ULEXQDO� 6XSHULRU� GH

-XVWLFLD�GH�ODV�,OOHV�%DOHDUV�HQ�HO�SOD]R�GH�GRV�PHVHV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�OD�5HVROXFLyQ��GH�DFXHUGR�FRQ�HO

DUWtFXOR����GH�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD�

�

3DOPD��HQ�OD�IHFKD�GH�OD�ILUPD�HOHFWUyQLFD�����GH�DEULO�GH������

/D�FRQVHMHUD�GH�3UHVLGHQFLD��)XQFLyQ�3~EOLFD�H�,JXDOGDG

0HUFHGHV�*DUULGR�5RGUtJXH]
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