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9LVWR�HO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH� OD�8QLyQ�(XURSHD��\�HQ�SDUWLFXODU� VX�DUWtFXOR������DSDUWDGR����SiUUDIR�SULPHUR��

9LVWR�HO�$FXHUGR�VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��\�HQ�SDUWLFXODU� VX�DUWtFXOR�����DSDUWDGR���� OHWUD�D���

9LVWD� OD� GHFLVLyQ� SRU� OD� TXH� OD� &RPLVLyQ� GHFLGLy� LQFRDU� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO�
7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD� HQ� OR� UHODWLYR� D� OD� D\XGD� 6$������� ������&�� �H[� �����11��
�H[������&3�� �����

'HVSXpV� GH� KDEHU� HPSOD]DGR� D� ORV� LQWHUHVDGRV� SDUD� TXH� SUHVHQWDUDQ� VXV� REVHUYDFLRQHV�� GH� FRQIRUPLGDG� FRQ� ORV� FLWDGRV�
DUWtFXORV��\� WHQLHQGR�HQ�FXHQWD�GLFKDV�REVHUYDFLRQHV��

&RQVLGHUDQGR� OR� VLJXLHQWH��

�� 352&(',0,(172�

����� $UWtFXORV� SXEOLFDGRV� HQ� OD� SUHQVD� H� LQIRUPDFLyQ� HQYLDGD� SRU� ORV� FLXGDGDQRV� HQ� ����� \� ����� OODPDURQ� OD�
DWHQFLyQ� GH� OD� &RPLVLyQ� VREUH� DOHJDFLRQHV� GH� TXH� OD� *HQHUDOLWDW� 9DOHQFLDQD� KDEtD� FRQFHGLGR� D\XGDV� HVWDWDOHV�
FRQVLVWHQWHV� HQ� DYDOHV� SDUD� SUpVWDPRV� EDQFDULRV� HQ� IDYRU� GH� WUHV� FOXEHV� GH� I~WERO� GH� OD� &RPXQLGDG� 9DOHQFLDQD��
9DOHQFLD�&OXE�GH�)~WERO�6RFLHGDG�$QyQLPD�'HSRUWLYD� �©9DOHQFLD�&)ª���+pUFXOHV�&OXE�GH�)~WERO�6RFLHGDG�$QyQLPD�
'HSRUWLYD� �©+pUFXOHV� &)ª�� \� (OFKH� &OXE� GH� )~WERO� 6RFLHGDG� $QyQLPD� 'HSRUWLYD� �©(OFKH� &)ª��� 6HJ~Q� GLFKD�
LQIRUPDFLyQ�� HO� DYDO� HQ� IDYRU� GHO� 9DOHQFLD� &)� VH� LQFUHPHQWy� SRVWHULRUPHQWH� DO� PHQRV� HQ� GRV� RFDVLRQHV� SDUD�
DWHQGHU� HO� SDJR� GHO� SULQFLSDO�� ORV� LQWHUHVHV� \� ORV� JDVWRV� YHQFLGRV�� (O� �� GH� DEULO� GH� ������ VH� SLGLy� D� (VSDxD� TXH�
IRUPXODUD� REVHUYDFLRQHV� VREUH� HVWD� LQIRUPDFLyQ�� (VSDxD� HQYLy� LQIRUPDFLyQ� D� OD� &RPLVLyQ� HO� ��� GH� PD\R� \� HO�
��GH� MXQLR�GH�������

����� 3RU� FDUWD� GH� ��� GH� GLFLHPEUH� GH� ������ OD� &RPLVLyQ� QRWLILFy� D� (VSDxD� VX� GHFLVLyQ� GH� LQFRDU� HO� SURFHGLPLHQWR�
SUHYLVWR� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD� �©7UDWDGRª�� HQ�
UHODFLyQ� FRQ� OD� D\XGD� DQWHV� FLWDGD� �HQ� OR� VXFHVLYR�� ©GHFLVLyQ� GH� LQFRDFLyQª��� (VSDxD� SUHVHQWy� VXV� REVHUYDFLRQHV�
VREUH� OD�GHFLVLyQ�GH� LQFRDFLyQ�PHGLDQWH�FDUWD�GH����GH� IHEUHUR�GH�������

����� /D�&RPLVLyQ� VROLFLWy� LQIRUPDFLyQ� D� (VSDxD�SRU� FDUWD� GH��� GH� DJRVWR� GH������� D� OD� TXH� UHFLELy� UHVSXHVWD� HO� ���GH�
VHSWLHPEUH� \� HO� ��� GH� RFWXEUH� GH� ������ /D� &RPLVLyQ� VROLFLWy� LQIRUPDFLyQ� DGLFLRQDO� D� (VSDxD� SRU� FDUWD� GH� ��� GH�
HQHUR�GH�������D� OD�TXH� UHFLELy� UHVSXHVWD�HO����GH�DEULO�GH�������

��� (O� ,QVWLWXWR�9DOHQFLDQR�GH�)LQDQ]DV� �©,9)ª��� OD� LQVWLWXFLyQ� ILQDQFLHUD� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��SUHVHQWy�REVHUYDä
FLRQHV� HO� �� GH� QRYLHPEUH� \� HO� ��� GH� GLFLHPEUH� GH� ����� \� HO� ��� GH� IHEUHUR�� HO� ��� GH� IHEUHUR�� HO� ��� GH�PDU]R�\� HO�
��� GH� PD\R� GH� ������ (O� ,9)� SUHVHQWy� LQIRUPDFLyQ� DGLFLRQDO� PHGLDQWH� FRUUHR� HOHFWUyQLFR� ORV� GtDV� ��� ��� ���� ����
�������\����GH�QRYLHPEUH�GH�����������������������������\����GH�GLFLHPEUH�GH������\� ORV�GtDV��� \����GH�PD\R�
GH�������

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� '2�&����GH�����������S������



����� /D� GHFLVLyQ� GH� LQFRDFLyQ� VH� SXEOLFy� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD� ���� HO� �� GH� PDU]R� GH� ������ /D�
&RPLVLyQ� LQYLWy� D� ORV� LQWHUHVDGRV� D� SUHVHQWDU� VXV� REVHUYDFLRQHV� VREUH� ODV�PHGLGDV�� /D� &RPLVLyQ� UHFLELy� REVHUYDä
FLRQHV� GH� WUHV� SDUWHV� LQWHUHVDGDV�� GH� OD� /LJD�1DFLRQDO� GH� )~WERO� 3URIHVLRQDO� HO� �� GH� DEULO� GH� ������ GHO� 9DOHQFLD� &)�
HO� �� GH� DEULO�� HO� ��� GH� MXQLR�� HO� ��� GH� RFWXEUH� \� HO� ��� GH� GLFLHPEUH� GH� ����� \� HO� ��� GH�PD\R� GH� ������ \� GH� OD�
)XQGDFL·Q� 9DOHQFLD� &OXE� GH� )~WERO� �©)XQGDFLyQ� 9DOHQFLDª�� HO� ��� GH� PD\R� GH� ������ 7UDQVPLWLy� GLFKDV� REVHUYDä
FLRQHV� D� (VSDxD�� GiQGROH� OD� SRVLELOLGDG� GH� FRPHQWDUODV�� \� UHFLELy� VXV� REVHUYDFLRQHV� SRU� FDUWDV� GH�
��� GH� VHSWLHPEUH� \� ��� GH� RFWXEUH� GH� ����� \� GH� �� GH� MXOLR� GH� ������ (O� 9DOHQFLD� &)� SUHVHQWy� DFODUDFLRQHV�
DGLFLRQDOHV� HO����GH�GLFLHPEUH�GH������\�HO����GH� HQHUR�GH�������(O����GH� HQHUR�GH������ VH� FHOHEUy� HQ�%UXVHODV�
XQD� UHXQLyQ� HQ� OD� TXH�SDUWLFLSDURQ� ORV� VHUYLFLRV�GH� OD�&RPLVLyQ�� ODV� DXWRULGDGHV� HVSDxRODV�� UHSUHVHQWDQWHV� GHO� ,9)�
\� UHSUHVHQWDQWHV�GHO�9DOHQFLD�&)��

�� '(6&5,3&,Ð1� '(� /$6� 0(','$6�<� %(1(),&,$5,26�

���� 0HGLGD���� DYDO� S~EOLFR� GH� �����HQ� IDYRU� GHO� 9DOHQFLD�&)�

����� (O� �� GH� QRYLHPEUH� GH� ������ HO� ,9)� RWRUJy� D� OD� )XQGDFLyQ� 9DOHQFLD� XQ� DYDO� SDUD� XQ� SUpVWDPR� EDQFDULR� GH�
���PLOORQHV� (85� FRQFHGLGR� SRU� %DQFDMD� �DFWXDOPHQWH� %DQNLD��� (O� ,9)� HV� XQD� HQWLGDG� ILQDQFLHUD� S~EOLFD� VXMHWD� DO�
FRQWURO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� VX� &RQVHMR� *HQHUDO� \� HQ� VX� &RPLVLyQ� GH� ,QYHUVLRQHV� WDPELpQ� SDUWLFLSDQ�
UHSUHVHQWDQWHV�GH� OD�*HQHUDOLWDW��

����� /D� ILQDOLGDG�PDQLILHVWD� GHO� SUpVWDPR� HUD�� WDO� \�FRPR� VH� LQGLFD� HQ� OD� GHFLVLyQ�SRU� OD� TXH� VH� FRQFHGH� HO� DYDO�GHO� ,9)�
D� OD� )XQGDFLyQ� 9DOHQFLD�� ILQDQFLDU� OD� DGTXLVLFLyQ� GH� DFFLRQHV� GHO� 9DOHQFLD� &)� SRU� SDUWH� GH� OD� )XQGDFLyQ� 9DOHQFLD�
HQ� HO� FRQWH[WR� GH� OD� GHFLVLyQ� GHO� 9DOHQFLD� &)� GH� UHDOL]DU� XQD� DPSOLDFLyQ� GH� FDSLWDO� GH� �����PLOORQHV� (85� SDUD� OD�
HPLVLyQ� GH� �� ���� ���� DFFLRQHV� QXHYDV� �GH� PRGR� TXH� HO� WRWDO� GH� DFFLRQHV� VHUtD� GH� �� ���� ������ /DV� QXHYDV�
DFFLRQHV� VH� VXVFULELHURQ� FRQ� HO� PLVPR� YDORU� QRPLQDO� TXH� ODV� \D� H[LVWHQWHV�� HV� GHFLU�� ������ (85� SRU� DFFLyQ��
$� WUDYpV� GH� HVWH� SUpVWDPR�� OD� )XQGDFLyQ� 9DOHQFLD� DGTXLULy� HO� ����� �� GHO� WRWDO� GH� ODV� DFFLRQHV� GHO� 9DOHQFLD� &)� DO�
SUHFLR� DQWHULRUPHQWH� LQGLFDGR� ������� (85� SRU� DFFLyQ��� 2WUDV� SDUWLFLSDFLRQHV� HQ� OD�PLVPD� DPSOLDFLyQ� GH� FDSLWDO�
DOFDQ]DURQ� OD� FDQWLGDG� GH� ����� PLOORQHV� (85�� 3RVWHULRUPHQWH�� ��� ���� GH� HVWDV� DFFLRQHV� VH� YHQGLHURQ�
D� ������(85�SRU� DFFLyQ� HQ� HO� HMHUFLFLR������������ ���� VH� YHQGLHURQ� D� ��� (85�SRU� DFFLyQ� HQ� HO� HMHUFLFLR� ������
������\��� ���� ����VH�YHQGLHURQ�D�������(85�SRU�DFFLyQ�HQ�HO�HMHUFLFLR������������

����� (O� DYDO� GHO� ,9)� FXEUtD� HO� ���� �� GHO� SULQFLSDO� GHO� SUpVWDPR�� PiV� ORV� LQWHUHVHV� \� ORV� JDVWRV� GH� OD� WUDQVDFFLyQ�
DYDODGD�� 6H� ILMy� XQD� FRPLVLyQ� GH� DYDO� GHO� ����� �� DQXDO� SDUD� HO� ,9)� \� XQD� FRPLVLyQ� GH� DSHUWXUD� GHO� �� �� ����� TXH�
GHEtD� SDJDU� OD� )XQGDFLyQ� 9DOHQFLD�� $�PRGR� GH� FRQWUDJDUDQWtD�� HO� ,9)� UHFLELy� XQD� SUHQGD� GH� VHJXQGR� UDQJR�� SRU�
GHWUiV� GH� %DQNLD�� VREUH� ODV� DFFLRQHV� GHO� 9DOHQFLD� &)� DGTXLULGDV� SRU� OD� )XQGDFLyQ� 9DOHQFLD�� /D� GXUDFLyQ� GHO�
SUpVWDPR� VXE\DFHQWH� HUD� GH� VHLV� DxRV�� FRQ� XQ� SOD]R� GH� FDUHQFLD� GH� FXDWUR� DxRV� �SDUD� HO� SDJR� GHO� FDSLWDO� GHO�
SUpVWDPR��� (O� WLSR� GH� LQWHUpV� GHO� SUpVWDPR� VXE\DFHQWH� HUD�� D�� GHO� ���� KDVWD� HO� ��� GH� DJRVWR� GH� ����� �SULPHU� DxR�
GHO� SUpVWDPR��� \� E�� D� SDUWLU� GHO� ��� GH� DJRVWR� GH� ������ (XULERU� D� XQ� DxR�PiV� XQ�PDUJHQ� GHO� ���� �� FRQ� XQ� WLSR�
PtQLPR� GHO� �� ��� (O� FDOHQGDULR� GH� SDJRV� DFRUGDGR� SDUD� HO� FDSLWDO� GHO� SUpVWDPR� SUHYHtD� UHHPEROVRV� DQXDOHV� GH�
LQWHUHVHV� D� SDUWLU� GH� DJRVWR� GH� ������ PLHQWUDV� TXH�� SRU� OR� TXH� VH� UHILHUH� DO� FDSLWDO� GHO� SUpVWDPR�� VH� DFRUGy�
UHHPEROVDU� ����� PLOORQHV� (85� HO� ��� GH� DJRVWR� GH� ����� \� ����� PLOORQHV� (85� HO� ��� GH� DJRVWR� GH� ������ 6H�
SUHYHtD� ILQDQFLDU� HO� UHHPEROVR� GHO� FDSLWDO� \� ORV� LQWHUHVHV� GHO� SUpVWDPR� FRQ� HO� SURGXFWR� GH� OD� YHQWD� GH� ODV� DFFLRQHV�
TXH� OD�)XQGDFLyQ�9DOHQFLD�DGTXLULy�GHO�9DOHQFLD�&)��

���� 0HGLGD���� DYDO� S~EOLFR� GH������ HQ� IDYRU� GHO� +pUFXOHV�&)�

����� (O� ��� GH� MXOLR� GH� ������ HO� ,9)� FRQFHGLy� D� OD� )XQGDFLyQ� +pUFXOHV� XQ� DYDO� SDUD� XQ� SUpVWDPR� EDQFDULR� GH�
���PLOORQHV�(85�FRQFHGLGR�SRU� OD�&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR��/D� ILQDOLGDG�PDQLILHVWD�GHO�SUpVWDPR�HUD�� WDO�
\� FRPR� VH� LQGLFD� HQ� OD� GHFLVLyQ� SRU� OD� TXH� VH� FRQFHGH� HO� DYDO� GHO� ,9)� D� OD� )XQGDFLyQ� +pUFXOHV�� ILQDQFLDU� OD�
DGTXLVLFLyQ� GH� DFFLRQHV� GHO� +pUFXOHV� &)� SRU� SDUWH� GH� OD� )XQGDFLyQ� +pUFXOHV� HQ� HO� FRQWH[WR� GH� OD� GHFLVLyQ� GHO�
+pUFXOHV�&)�GH� UHDOL]DU� XQD� DPSOLDFLyQ�GH� FDSLWDO�PHGLDQWH�XQD�DSRUWDFLyQ�GH� FDSLWDO�� (O� DYDO� FXEUtD� HO�������GHO�
SULQFLSDO� GHO� SUpVWDPR��PiV� ORV� LQWHUHVHV� \� ORV� JDVWRV� GH� OD� WUDQVDFFLyQ� DYDODGD�� 6H� ILMy� XQD� FRPLVLyQ� GH� DYDO� GHO�
�� �� DQXDO� SDUD� HO� ,9)�� TXH� GHEtD� SDJDU� OD� )XQGDFLyQ� +pUFXOHV�� &RPR� FRQWUDJDUDQWtD�� HO� ,9)� UHFLELy� OD� SUHQGD�
VREUH� ODV� DFFLRQHV� GHO� +pUFXOHV� &)� SURSLHGDG� GH� OD� )XQGDFLyQ� +pUFXOHV�� 'H� IRUPD� SURYLVLRQDO� KDVWD� OD�

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� 9pDVH�OD�QRWD���D�SLH�GH�SiJLQD��
��� &XRWD�DSOLFDGD�SRU�XQ�DFUHHGRU�D�XQ�SUHVWDWDULR�SRU�XQD�OtQHD�GH�FUpGLWR�QR�XWLOL]DGD�R�SRU�XQ�SUpVWDPR�QR�GHVHPEROVDGR��



SLJQRUDFLyQ� GH� ODV� DFFLRQHV�� HO� ,9)� UHFLELy� XQ� DYDO� GHO� SURSLHWDULR� GHO� (VWDGLR� -RVp� 5LFR� 3pUH]�� $OLJHVWLyQ� ,QWHJUDO�
6$�� \� OD� SLJQRUDFLyQ� GH� ODV� DFFLRQHV� GHO�+pUFXOHV� &)� TXH� SRVHtD�$OLJHVWLyQ� ,QWHJUDO� 6$�� /D� GXUDFLyQ� GHO� SUpVWDPR�
VXE\DFHQWH� HUD� GH� FLQFR� DxRV�� (O� WLSR� GH� LQWHUpV� GHO� SUpVWDPR� VXE\DFHQWH� HUD�� D�� XQ� WLSR� ILMR� GHO� �� �� GXUDQWH� ORV�
SULPHURV����PHVHV�� \�E�� (XULERU� D�XQ� DxR�PiV�XQ�PDUJHQ�GHO�����GXUDQWH� ORV�~OWLPRV����PHVHV��$GHPiV�� VH� ILMy�
XQD� FRPLVLyQ� GH� DSHUWXUD� GHO� ���� ��� (O� UHHPEROVR� GHO� SUpVWDPR� JDUDQWL]DGR� �FDSLWDO� H� LQWHUHVHV�� HVWDED� SUHYLVWR�
TXH� WXYLHUD� OXJDU�D� WUDYpV�GH� OD�YHQWD�GH� ODV�DFFLRQHV�DGTXLULGDV�GHO�+pUFXOHV�&)��

������ 7UDV� OD� FRQFHVLyQ�GHO� DYDO�S~EOLFR�SRU� HO� ,9)�� OD� )XQGDFLyQ�+pUFXOHV�QR� UHHPEROVy� HO�SUpVWDPR� VXE\DFHQWH��&RPR�
FRQVHFXHQFLD� GH� HOOR�� HO� ��� GH� HQHUR� GH� ������ HO� ,9)�� TXH� WHQtD� TXH� FXPSOLU� VX� REOLJDFLyQ� MXUtGLFD� FRPR� JDUDQWH��
UHHPEROVy� HO� LPSRUWH�GH������PLOORQHV�(85� DO� EDQFR�SUHVWDPLVWD�� VH� VXEURJy�HQ� OD�SRVLFLyQ�GH� HVWH�~OWLPR� FRPR�
DFUHHGRU� GHO� SUpVWDPR� HQ� FXHVWLyQ� \�� DFWR� VHJXLGR�� LQLFLy� XQ�SURFHGLPLHQWR� MXGLFLDO� FRQWUD� OD� )XQGDFLyQ�+pUFXOHV�
&)�SDUD� UHFXSHUDU�HO� LPSRUWH�PHQFLRQDGR��

���� 0HGLGD���� DYDO� S~EOLFR� GH� �����HQ� IDYRU� GHO� (OFKH�&)�

������ (O� ��� GH� IHEUHUR� GH� ������ HO� ,9)� FRQFHGLy� D� OD� )XQGDFLyQ� (OFKH� GRV� DYDOHV� SDUD� GRV� SUpVWDPRV� EDQFDULRV� SRU� XQ�
WRWDO� GH� ���PLOORQHV� (85�� FRQFHGLGRV� SRU� OD� &DMD� GH�$KRUURV� GHO�0HGLWHUUiQHR� ���PLOORQHV� (85�� \� SRU� HO� %DQFR�
GH�9DOHQFLD� ���PLOORQHV�(85���/D� ILQDOLGDG�PDQLILHVWD�GH� ORV�SUpVWDPRV�HUD�� WDO�\�FRPR�VH� LQGLFD�HQ� OD�GHFLVLyQ�SRU�
OD�TXH� VH� FRQFHGH� HO� DYDO�GHO� ,9)�D� OD� )XQGDFLyQ�(OFKH�� ILQDQFLDU� OD� DGTXLVLFLyQ�GH� DFFLRQHV�GHO� (OFKH�&)�SRU� SDUWH�
GH� OD� )XQGDFLyQ� (OFKH� HQ� HO� FRQWH[WR� GH� OD� GHFLVLyQ� GHO� (OFKH� &)� GH� UHDOL]DU� XQD� DPSOLDFLyQ� GH� FDSLWDO� PHGLDQWH�
XQD� DSRUWDFLyQ� GH� FDSLWDO�� /RV� DYDOHV� FXEUtDQ� HO� ������ GHO� SULQFLSDO� GHO� SUpVWDPR��PiV� ORV� LQWHUHVHV� \� ORV� JDVWRV�
GH� OD� WUDQVDFFLyQ� DYDODGD�� 6H� ILMy� XQD� FRPLVLyQ� GH� DYDO� GHO� �� �� DQXDO� SDUD� HO� ,9)�� TXH� GHEtD� SDJDU� OD� )XQGDFLyQ�
(OFKH�� &RPR� FRQWUDJDUDQWtD�� HO� ,9)� UHFLELy� OD� SUHQGD� VREUH� ODV� DFFLRQHV� GHO� (OFKH� &)� DGTXLULGDV� SRU� OD� )XQGDFLyQ�
(OFKH�� /D� GXUDFLyQ� GHO� SUpVWDPR� VXE\DFHQWH� HUD� GH� FLQFR� DxRV�� (O� WLSR� GH� LQWHUpV� GHO� SUpVWDPR� VXE\DFHQWH� HUD� HO�
(XULERU� D� XQ� DxR�PiV� XQ�PDUJHQ� GHO� ���� ��� $GHPiV�� VH� ILMy� XQD� FRPLVLyQ� GH� DSHUWXUD� GHO� ���� ��� (O� UHHPEROVR�
GHO�SUpVWDPR�JDUDQWL]DGR� �FDSLWDO� H� LQWHUHVHV�� HVWDED�SUHYLVWR�TXH� WXYLHUD� OXJDU� D� WUDYpV�GH� OD�YHQWD�GH� ODV� DFFLRQHV�
DGTXLULGDV�GHO�+pUFXOHV�&)��

���� 0HGLGD���� LQFUHPHQWRV� HQ������ \������ GHO� DYDO� S~EOLFR� GH� �����HQ� IDYRU� GHO� 9DOHQFLD�&)�

������ (O� ���GH�QRYLHPEUH� GH������� HO� ,9)� LQFUHPHQWy� VX� DYDO� HQ� IDYRU�GH� OD� )XQGDFLyQ�9DOHQFLD� HQ���PLOORQHV� (85�� /D�
ILQDOLGDG� GH� HVWH� LQFUHPHQWR� GHO� DYDO� HUD� DWHQGHU� XQ� DXPHQWR� GH� �� PLOORQHV� (85� GHO� SUpVWDPR� H[LVWHQWH� GH�
%DQNLD�� FRQ� HO� ILQ� GH� FXEULU� HO� SDJR� GHO� FDSLWDO�� ORV� LQWHUHVHV� \� ORV� JDVWRV� YHQFLGRV� GHULYDGRV� GHO� LPSDJR� GH� ORV�
LQWHUHVHV� GHO� SUpVWDPR� DYDODGR� HO� ��� GH� DJRVWR� GH� ������ &RPR� UHVXOWDGR� GH� HVWH� LQFUHPHQWR�� VH� PRGLILFy� HO�
FDOHQGDULR� GH� SDJRV� ILMDGR� LQLFLDOPHQWH� SDUD� HO� FDSLWDO� GHO� SUpVWDPR� VXE\DFHQWH� �YpDVH� HO� FRQVLGHUDQGR� ��� \� VH�
HVWLSXOy� XQ� UHHPEROVR� GH� ����� PLOORQHV� (85� HO� ��� GH� DJRVWR� GH� ����� \� RWUR� GH� ����� PLOORQHV� (85� HO�
���GH�DJRVWR�GH�������(O� WLSR�GH� LQWHUpV�GHO�SUpVWDPR�VH�PDQWXYR� LQDOWHUDGR��

���� 6HJ~Q� VH� LQGLFD� HQ� OD� LQIRUPDFLyQ� HQYLDGD� SRU� ODV� DXWRULGDGHV� HVSDxRODV� \� HO� 9DOHQFLD� &)� GXUDQWH� HO� SURFHGLä
PLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� HQ� IHEUHUR� GH� ����� HO� ,9)� SDJy� ���� PLOORQHV� (85� SDUD� DWHQGHU� D� OD� HMHFXFLyQ�
SDUFLDO� GH�%DQNLD�GHO� DYDO� S~EOLFR�GHELGR� DO� LPSDJR�GHO� WUDPR�GH� LQWHUHVHV� HO����GH� DJRVWR�GH������� (Q�YLUWXG�GH�
OD� LQIRUPDFLyQ� GLVSRQLEOH� HQ� DTXHO� PRPHQWR�� OD� &RPLVLyQ� LQLFLy� XQ� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO� HQ�
GLFLHPEUH� GH� ������ SXHVWR� TXH� FRQVLGHUDED� TXH� HO� ,9)� KDEtD� DXPHQWDGR� HO� DYDO� H[LVWHQWH� HQ� IHEUHUR� GH� ������ GH�
PDQHUD� VLPLODU�DO� LQFUHPHQWR�GH����GH�QRYLHPEUH�GH�������

���� %HQHILFLDULRV�

������ (O� 9DOHQFLD� &)� HV� XQ� FOXE� HVSDxRO� GH� I~WERO� SURIHVLRQDO� FRQ� VHGH� HQ�9DOHQFLD� TXH� IXH� IXQGDGR� HQ� ������ -XHJD� HQ�
OD� 3ULPHUD�'LYLVLyQ� GH� OD� /LJD� HVSDxROD� \� HV� XQR� GH� ORV�PD\RUHV� FOXEHV� GHO� I~WERO� HVSDxRO� \� HXURSHR�� (O� 9DOHQFLD�
&)� KD� JDQDGR� VHLV� WtWXORV� GH� /LJD� \� VLHWH� WURIHRV� GH� OD� &RSD� GHO� 5H\�� (Q� OD� FODVLILFDFLyQ� KLVWyULFD� GH� OD� /LJD�� HO�
9DOHQFLD� &)� RFXSD� HO� WHUFHU� SXHVWR� GHWUiV� GHO� 5HDO�0DGULG� &)� \� GHO� )&� %DUFHORQD�� 7DPELpQ� KD� OOHJDGR� RFKR�YHFHV�
D� JUDQGHV� ILQDOHV� HXURSHDV� \� KD� JDQDGR� FLQFR� GH� HOODV�� (O� 9DOHQFLD� &)�� DGHPiV�� KD� VLGR�PLHPEUR� GHO� JUXSR�*����
GH� ORV� FOXEHV� GH� I~WERO�PiV�SRGHURVRV�GH� (XURSD�� (V� HO� WHUFHU� FOXE�GH� I~WERO� GH� (VSDxD� HQ�Q~PHUR�GH� VHJXLGRUHV��
(V� WDPELpQ� XQR� GH� ORV� PD\RUHV� FOXEHV� GHO� PXQGR� SRU� Q~PHUR� GH� VRFLRV� �DERQDGRV��� FRQ� PiV� GH�
��� ����VHJXLGRUHV�FRQ�FDUQp�\�RWURV���� ����HQ� OLVWD�GH�HVSHUD��\�GLVSXWD� ORV�HQFXHQWURV�FRPR� ORFDO� HQ�HO�(VWDGLR�
GH�0HVWDOOD�� FX\D�FDSDFLGDG�HV�GH���� ����HVSHFWDGRUHV��

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����



������ (O� FXDGUR���SUHVHQWD� ORV�GDWRV�GH� ORV� UHVXOWDGRV� ILQDQFLHURV�GHO�9DOHQFLD�&)�HQWUH� MXQLR�GH������\� MXQLR�GH�������

&XDGUR���

'DWRV� ILQDQFLHURV�FODYH�GHO� 9DOHQFLD� &)�HQWUH� MXQLR�GH� �����\� MXQLR�GH������
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%$,� ²������ ����� ²������ ����� ���� ����

0DUJHQ�%$,� �UDWLR�� ²������ ����� ²������ ����� ����� �����

&DSLWDO� VRFLDO� ���� ���� ���� ������ ������ ������

3DWULPRQLR�QHWR� ²������ ���� ²������ ����� ����� �����

'HXGD�FDSLWDO� �UDWLR�� ²������ ����� ²������ ���� ���� ����

)XHQWH��&XHQWDV�DQXDOHV�\�REWHQFLyQ�GH�GDWRV�HPSUHVDULDOHV���

������ /D� )XQGDFLyQ�9DOHQFLD� HV� XQD� RUJDQL]DFLyQ� VLQ� iQLPR� GH� OXFUR� FX\R� REMHWLYR� IXQGDFLRQDO� HV� SUHVHUYDU�� GLIXQGLU� \�
SURPRYHU� ORV� DVSHFWRV� GHSRUWLYRV�� FXOWXUDOHV� \� VRFLDOHV� GHO� 9DOHQFLD� &OXE� GH� )~WERO� \� OD� UHODFLyQ� HQWUH� HO� FOXE� \�
VXV� VHJXLGRUHV�� /D� )XQGDFLyQ� 9DOHQFLD� VH� FUHy� HQ� ����� \� GHVGH� HVH�PRPHQWR� KD� VLGR� DFFLRQLVWD� GHO� 9DOHQFLD� &)��
(QWUH� ODV� DFWLYLGDGHV� GH� OD� )XQGDFLyQ� 9DOHQFLD� FDEH� FLWDU� OD� SURPRFLyQ� GHO� I~WERO�� OD� JHVWLyQ� GH� ORV� HTXLSRV�
MXYHQLOHV� GHO� 9DOHQFLD� &)� \� HO� IRPHQWR� GHO� I~WERO� IHPHQLQR� \� DPDWHXU�� $� UDt]� GH� OD� DPSOLDFLyQ� GH� FDSLWDO�
PHQFLRQDGD� HQ� HO� FRQVLGHUDQGR���� OD� )XQGDFLyQ�9DOHQFLD� DGTXLULy�XQD�SDUWLFLSDFLyQ� GH� FRQWURO� HQ� HO�9DOHQFLD�&)��
HQ� SDUWLFXODU� XQ� ��� �� IUHQWH� DO� ���� �� TXH� FRQWURODED� DQWHV� GH� OD� DSRUWDFLyQ� GH� FDSLWDO�� \� VH� FRQYLUWLy� HQ� OD�
VRFLHGDG� PDWUL]� GHO� 9DOHQFLD� &)� ����� $VLPLVPR�� WRGRV� ORV� PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO� 9DOHQFLD�
&)�HUDQ� WDPELpQ�PLHPEURV�GHO�3DWURQDWR�GH� OD�)XQGDFLyQ�9DOHQFLD��

������ (O� FXDGUR���SUHVHQWD� ORV�GDWRV� ILQDQFLHURV�GH� OD�)XQGDFLyQ�9DOHQFLD�HQWUH� MXQLR�GH������\� MXQLR�GH�������

&XDGUR���

'DWRV�ILQDQFLHURV�FODYH� GH� OD� )XQGDFLyQ�9DOHQFLD�HQWUH� MXQLR� GH������ \� MXQLR�GH� �����

�PLOORQHV�(85���
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3DWULPRQLR�QHWR� ����� ����� ²����� ²�����

'HXGD� ���� ���� ����� �����

)XHQWH��&XHQWDV�DQXDOHV�GH� OD�)XQGDFLyQ�9DOHQFLD���

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� 6HJ~Q�OD�PHPRULD�DQXDO�GHO�9DOHQFLD�&)�GH�MXQLR�GH�������HO�9DOHQFLD�&)�SHUWHQHFH�D�XQ�JUXSR�GH�VRFLHGDGHV�FX\D�PDWUL]�HV�OD�)XQGDFLyQ�
9DOHQFLD��



������ (O� +pUFXOHV� &)� HV� XQ� FOXE� HVSDxRO� GH� I~WERO� SURIHVLRQDO� FRQ� VHGH� HQ� $OLFDQWH�� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� )XH�
IXQGDGR� HQ� ����� \� DFWXDOPHQWH� MXHJD� HQ� OD� 6HJXQGD� 'LYLVLyQ� %�� \� GLVSXWD� ORV� HQFXHQWURV� FRPR� ORFDO� HQ� HO�
(VWDGLR� -RVp� 5LFR� 3pUH]�� FX\D� FDSDFLGDG� HV� GH� ��� ���� HVSHFWDGRUHV�� (Q� HO�PRPHQWR� HQ� TXH� VH� DGRSWy� OD�PHGLGD�
LQYHVWLJDGD� �MXOLR� GH� ������� HO� +pUFXOHV� &)� DFDEDED� GH� FODVLILFDUVH� SDUD� MXJDU� HQ� OD� 3ULPHUD� 'LYLVLyQ� GH� OD� /LJD�
FRPR�VXEFDPSHyQ�GH� OD�6HJXQGD�'LYLVLyQ�HQ� OD� WHPSRUDGD������������6HJ~Q�DILUPDQ� ODV� DXWRULGDGHV�HVSDxRODV��
HO� ���GH� HQHUR�GH������� HO�+pUFXOHV�&)� OOHJy� D� XQ� DFXHUGR� FRQ� OD�PD\RUtD� GH� VXV� DFUHHGRUHV�SULYDGRV�TXH�KDEtDQ�
LQFRDGR� XQ� SURFHGLPLHQWR� FRQFXUVDO� D� SDUWLU� GHO� �� GH� MXOLR� GH� ����� �FRQFXUVR� GH� DFUHHGRUHV��� HVWH� DFXHUGR�
LQFOXtD� XQ� UHFRUWH�GHO������GHO� YDORU� GH� VXV� FUpGLWRV�\�XQ� DSOD]DPLHQWR�GH� VLHWH� DxRV�SDUD� HO� SDJR�GH� ORV� FUpGLWRV�
RUGLQDULRV�� FRQ�XQD�SRVLELOLGDG�GH�SUyUURJD�GH� GRV� DxRV� HQ� FDVR�GH� TXH� EDMDUD� GH� FDWHJRUtD�� (O� FXDGUR���SUHVHQWD�
ORV�GDWRV�GH� ORV� UHVXOWDGRV� ILQDQFLHURV�GHO�+pUFXOHV�&)�HQWUH� MXQLR�GH������\� MXQLR�GH�������

&XDGUR���

'DWRV� ILQDQFLHURV�FODYH� GHO� +pUFXOHV� &)� HQWUH� MXQLR�GH� �����\� MXQLR�GH������
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'HXGD�FDSLWDO� �UDWLR�� ²����� ²����� ²����� ²����� ²�����

)XHQWH��&XHQWDV�DQXDOHV�\�REWHQFLyQ�GH�GDWRV�HPSUHVDULDOHV���

������ /D� )XQGDFLyQ�+pUFXOHV� GH�$OLFDQWH� �©)XQGDFLyQ�+pUFXOHVª�� HV� XQD� RUJDQL]DFLyQ� GHVWLQDGD� D� SURPRYHU� HO� ELHQHVWDU�
VRFLDO�\�FXHVWLRQHV� UHODFLRQDGDV� FRQ�HO�+pUFXOHV�&)��QR�SDUWLFLSD� HQ�DFWLYLGDGHV� HFRQyPLFDV��&RQ� OD� DPSOLDFLyQ�GH�
FDSLWDO� UHIHULGD� HQ� HO� FRQVLGHUDQGR� ��� OD� )XQGDFLyQ�+pUFXOHV� DGTXLULy� HO� �������� GH� ODV� DFFLRQHV� GHO�+pUFXOHV� &)��
HV� GHFLU�� XQD� SDUWLFLSDFLyQ� GH� FRQWURO�� HO� VHJXQGR� DFFLRQLVWD� GLVSRQtD� GHO� ������ �� �DQWHV� GH� OD� DPSOLDFLyQ� GH�
FDSLWDO�� OD�)XQGDFLyQ�+pUFXOHV�QR�SRVHtD�DFFLRQHV���$GHPiV�� VHJ~Q� OR�SUHYLVWR�HQ� ORV�HVWDWXWRV�\� UHJODPHQWRV�GH� OD�
)XQGDFLyQ�+pUFXOHV�� ORV�PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO� +pUFXOHV� &)� VRQ� OHJDOPHQWH�PLHPEURV� GHO�
3DWURQDWR� GH� OD� )XQGDFLyQ� +pUFXOHV�� (O� FXDGUR� �� SUHVHQWD� ORV� GDWRV� ILQDQFLHURV� GH� OD� )XQGDFLyQ� +pUFXOHV� HQWUH�
MXQLR�GH������\� MXQLR�GH�������

&XDGUR���

'DWRV�ILQDQFLHURV�FODYH� GH� OD� )XQGDFLyQ�+pUFXOHV� HQWUH� MXQLR� GH������ \� MXQLR�GH� �����

�PLOORQHV�(85���
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'HXGD� ����� ����� ������

)XHQWH��&XHQWDV�DQXDOHV�GH� OD�)XQGDFLyQ�+pUFXOHV���

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����



������ (O� (OFKH� &)� HV� XQ� FOXE� HVSDxRO� GH� I~WERO� SURIHVLRQDO� FRQ� VHGH� HQ� (OFKH�� HQ� OD� SURYLQFLD� GH� $OLFDQWH� �&RPXQLGDG�
9DOHQFLDQD��� )XH� IXQGDGR� HQ������\� DFWXDOPHQWH� MXHJD� HQ� OD� 6HJXQGD�'LYLVLyQ� HVSDxROD�� \� GLVSXWD� ORV� HQFXHQWURV�
FRPR� ORFDO� HQ� HO� (VWDGLR�0DQXHO�0DUWtQH]�9DOHUR�� FX\D� FDSDFLGDG� HV� GH� ��� ���� HVSHFWDGRUHV�� (Q� HO�PRPHQWR� HQ�
HO� TXH� VH� DGRSWDURQ� ODV�PHGLGDV� LQYHVWLJDGDV� �IHEUHUR� GH� ������ MXJDED� HQ� 6HJXQGD�'LYLVLyQ�� SHUR� SRVWHULRUPHQWH�
SDVy� D� MXJDU� HQ� 3ULPHUD� 'LYLVLyQ� GXUDQWH� ODV� WHPSRUDGDV� ���������� \� ����������� (O� FXDGUR� �� SUHVHQWD� ORV�
GDWRV� GH� ORV� UHVXOWDGRV� ILQDQFLHURV� GHO� (OFKH� &)� HQWUH� MXQLR� GH� ����� \� MXQLR� GH� ������ 6HJ~Q� LQIRUPDQ� ODV�
DXWRULGDGHV�HVSDxRODV��HO�(OFKH�&)� LQLFLy�XQ�SURFHGLPLHQWR�FRQFXUVDO� HO���GH�DJRVWR�GH�������

&XDGUR���

'DWRV� ILQDQFLHURV�FODYH�GHO� (OFKH�&)� HQWUH� MXQLR�GH������ \� MXQLR�GH������
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'HXGD�FDSLWDO� �UDWLR�� ���� ���� ²����� ²����� ����

)XHQWH��&XHQWDV�DQXDOHV�GHO�(OFKH�&)���

������ /D� )XQGDFLyQ� (OFKH�&OXE� GH� )~WERO� �©)XQGDFLyQ� (OFKHª�� HV� XQD� RUJDQL]DFLyQ� VLQ� iQLPR� GH� OXFUR� GH� OD�&RPXQLGDG�
9DOHQFLDQD� FX\D� PLVLyQ� FRQVLVWH� HQ� SURPRYHU� \� GHVDUUROODU� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� GHSRUWH� \� TXH� QR�
SDUWLFLSD� HQ� DFWLYLGDGHV� HFRQyPLFDV�� 7UDV� OD� DPSOLDFLyQ� GH� FDSLWDO� D� TXH� VH� UHILHUH� HO� FRQVLGHUDQGR� ���� OD�
)XQGDFLyQ�(OFKH� DGTXLULy�XQD�SDUWLFLSDFLyQ� GH� FRQWURO� GHO� �������� FRPR�~QLFR� DFFLRQLVWD� GHO� (OFKH�&)�� FRQ�PiV�
GH� XQ� ��� �� �DQWHV� GH� OD� DPSOLDFLyQ� GH� FDSLWDO� QR� SRVHtD� DFFLRQHV��� $GHPiV�� OD� PD\RUtD� GH� ORV� PLHPEURV� GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�(OFKH�&)�HUDQ� WDPELpQ�PLHPEURV�GHO�3DWURQDWR�GH� OD�)XQGDFLyQ�(OFKH��

������ (O� FXDGUR���SUHVHQWD� ORV�GDWRV� ILQDQFLHURV�GH� OD�)XQGDFLyQ�(OFKH�HQWUH������\�������

&XDGUR���

'DWRV� ILQDQFLHURV�FODYH�GH� OD� )XQGDFLyQ�(OFKH�HQWUH�GLFLHPEUH� GH� ����� \�GLFLHPEUH� GH������

�PLOORQHV�(85���
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���� 3ODQ� GH� YLDELOLGDG�GHO�9DOHQFLD�&)� GH������

������ /DV� DXWRULGDGHV� HVSDxRODV� DILUPDQ� TXH� OD� GHFLVLyQ� GHO� ,9)� GH� FRQFHGHU� HO� DYDO� GH� ����� DO� 9DOHQFLD� &)� VH� WRPy�
VREUH� OD� EDVH� GH� XQ� ©SODQ� GH� YLDELOLGDGª� FRQ� IHFKD� GH�PD\R� GH� ������ (O� SODQ� GH� YLDELOLGDG� LQFOXtD� ORV� VLJXLHQWHV�
HOHPHQWRV��

D��� 8QD� SUHVHQWDFLyQ� GH� ORV� GDWRV� ILQDQFLHURV� GHO� 9DOHQFLD� &)� FRUUHVSRQGLHQWHV� DO� SHUtRGR� FRPSUHQGLGR� HQWUH�
MXQLR� GH� ����� \� MXQLR� GH� ������ FRQ� UHIHUHQFLDV� D� ORV� HOHPHQWRV� SULQFLSDOHV� TXH� JHQHUDURQ� XQD� VLWXDFLyQ�
HFRQyPLFD�GLItFLO�SDUD�HO�FOXE��

³�� DFWLYLGDGHV� TXH� JHQHUDQ� SpUGLGDV� FRQWLQXDGDV�� WDQWR� HQ� HO� IXQFLRQDPLHQWR� JHQHUDO� FRPR� HQ� OD� FRPSUD� \�
YHQWD�GH�GHUHFKRV�GH� ORV� MXJDGRUHV��

³�� LQWHUUXSFLyQ� GH� ODV� REUDV� GH� FRQVWUXFFLyQ� GHO� QXHYR� HVWDGLR� GHELGR� D� XQD� LQVXILFLHQFLD� SUHVXSXHVWDULD�
VLJQLILFDWLYD�GH�����PLOORQHV�(85�SRU� IDOWD�GH� UHFXUVRV�SDUD� OD� ILQDQFLDFLyQ�D� ODUJR�SOD]R�GHO�HVWDGLR��

³�� UHGXFFLyQ�GHO�YDORU�GH�FXDWUR� WHUUHQRV�GHO�(VWDGLR�GH�0HVWDOOD�SXHVWRV�HQ�YHQWD�\�DXVHQFLD�GH�FRPSUDGRUHV��
OR�TXH� UHGXMR�HO�SUHFLR�GH�YHQWD�SUHYLVWR�GH�����PLOORQHV�(85�D�����PLOORQHV�(85��

³�� FRPSHQVDFLyQ�SDUFLDO�GHO�GpILFLW�PHGLDQWH�RSHUDFLRQHV� LQPRELOLDULDV�H[WUDRUGLQDULDV��

³�� DXPHQWR�VLJQLILFDWLYR�GH� OD�GHXGD�\�FDUJD� ILQDQFLHUD�GHULYDGD��\�

³�� FRPSHQVDFLyQ� SDUFLDO� GH� ORV� IRQGRV� SURSLRV� QHJDWLYRV� PHGLDQWH� OD� YHQWD� GH� XQR� GH� ORV� WHUUHQRV� GH�
0HVWDOOD�\� OD�DFWLYDFLyQ�GH� ORV�FUpGLWRV� ILVFDOHV��

E��� /DV�PHGLGDV� ILQDQFLHUDV�\�HPSUHVDULDOHV�TXH�SRGUtD�DSOLFDU�HO�FOXE�SDUD�VXSHUDU�HVWDV�GLILFXOWDGHV��

³�� DPSOLDFLyQ�GH�FDSLWDO�GH����PLOORQHV�(85��

³�� ILQDQFLDFLyQ�GHO�QXHYR�HVWDGLR�FRQ� LQVWUXPHQWRV�D� ODUJR�SOD]R��

³�� DXPHQWR� GH� ORV� LQJUHVRV� SULQFLSDOPHQWH� GHELGR� D� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GHO� QXHYR� HVWDGLR�� OR� TXH�
JHQHUDUtD� XQ� DXPHQWR� VLJQLILFDWLYR� GHO� Q~PHUR� GH� DERQDGRV� \� GHO� iUHD� HQ� TXH� VH� REWLHQHQ� LQJUHVRV�
�DSDUFDPLHQWR�� WLHQGDV�� VHUYLFLRV�� HWF����

³�� UHGXFFLyQ� GHO� JDVWR�� SULQFLSDOPHQWH� HQ� HO� HTXLSR� GH� I~WERO�� PHGLDQWH� FDPELRV� HQ� OD� SROtWLFD� GHSRUWLYD��
FRPSRVLFLyQ�GHO�HTXLSR��HVWUXFWXUDV�GH� UHPXQHUDFLyQ�� HWF���

³��YHQWD�GH� ORV� WHUUHQRV� �0HVWDOOD�\�&LXGDG�'HSRUWLYD�GH�3DWHUQD��� \�

³��YHQWD�GH� ORV�GHUHFKRV�GH� ORV� MXJDGRUHV�HQ� ORV�GRV�SULPHURV�DxRV�GHO�SODQ��

F��� /DV� LQYHUVLRQHV� GHSRUWLYDV� SUHYLVWDV� SDUD� HO� SHUtRGR� FRPSUHQGLGR� HQWUH� MXQLR� GH� ����� \� MXQLR� GH� ����� \� ODV�
YHQWDV�� ORV� EHQHILFLRV� \� ODV� FRPSUDV� SUHYLVWRV� SDUD� HO� SHUtRGR� FRPSUHQGLGR� HQWUH� MXQLR� GH� ����� \� MXQLR�
GH�������

G��� /DV� GHVLQYHUVLRQHV� HQ� SURSLHGDG� SUHYLVWDV� \� ORV� LQJUHVRV� DQXDOHV� FRUUHVSRQGLHQWHV�� L�� YHQWD� GH� SURSLHGDGHV� GH�
©WHUFHURVª� SRU� XQ� YDORU� GH� ��� PLOORQHV� (85�� FX\R� EHQHILFLR� SUHYLVWR� HUD� GH� ��� PLOORQHV� (85� HQ� MXQLR�
GH� ������ LL�� YHQWD� GH� ORV� WHUUHQRV� GH�0HVWDOOD� SRU� XQ� YDORU� GH� ����PLOORQHV� (85�� FX\R� EHQHILFLR� SUHYLVWR� HUD�
GH� ����PLOORQHV� (85� HQ� GLFLHPEUH� GH� ������ \� LLL�� YHQWD� GHO� WHUUHQR� GH� 3DWHUQD� SRU� XQ� YDORU� GH� ���PLOORQHV�
(85��FX\R�EHQHILFLR�SUHYLVWR�HUD�GH����PLOORQHV�(85�HQ� MXQLR�GH�������

H��� /DV� QHFHVLGDGHV� GH� ILQDQFLDFLyQ� GHO� FOXE�SDUD� HO� SHUtRGR������������ DFRPSDxDGDV� GH� JUiILFDV� TXH� UHIOHMDQ� ODV�
FDQWLGDGHV�QHFHVDULDV� FDGD�DxR�� ORV�PHVHV�GH� ILQDQFLDFLyQ� FRUUHVSRQGLHQWHV�D� FDGD�DxR�\� ORV�SULQFLSDOHV�XVRV�\�
IXHQWHV�GH� OD� ILQDQFLDFLyQ�GH�FDGD�DxR��

I��� 8QD�SUHYLVLyQ�GH�TXH�HO�9DOHQFLD�&)� ORJUDUtD� �HQWUH�RWURV�� ORV� VLJXLHQWHV� UHVXOWDGRV�DQWHV�GH� MXQLR�GH�������

&XDGUR���

'DWRV� ILQDQFLHURV� GHO� 9DOHQFLD� &)� SUHYLVWRV� HQWUH� MXQLR� GH� ����� \� MXQLR� GH� ������ VHJ~Q� OR� SUHVHQWDGR� HQ�
HO�©SODQ� GH�YLDELOLGDGª�

�PLOORQHV�(85���
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9ROXPHQ�GH�QHJRFLRV� ����� ����� ������ ������ ������ ������

5HVXOWDGRV�GH�H[SORWDFLyQ� ²������ ²������ ²����� ²����� ���� ����

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����
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0DUJHQ�H[SORWDFLyQ� �UDWLR�� ²������ ²������ ²������ ����� ����� �����

%$,� ²����� ����� ������ ²����� ���� ����

0DUJHQ�%$,� �UDWLR�� ²����� ����� ����� ����� ����� �����

&DSLWDO� VRFLDO� ����� ����� ����� ����� ����� �����

3DWULPRQLR�QHWR� ����� ����� ������ ������ ������ ������

0DUJHQ�52(� �UDWLR�� ²������ ����� ����� ����� ����� �����

'HXGD�FDSLWDO� �UDWLR�� ������ ����� ����� ����� ����� ������

���� 9HQWD� GH� ODV�DFFLRQHV�GHO� 9DOHQFLD�&)� SRU� SDUWH�GH� OD� )XQGDFLyQ�9DOHQFLD�HQ������

������ 6HJ~Q� VH� LQGLFD� HQ� ODV� REVHUYDFLRQHV� GH� (VSDxD�� GH� OD� )XQGDFLyQ� 9DOHQFLD� \� GHO� 9DOHQFLD� &)�� XQD� YH]� UHFLELGD� OD�
DXWRUL]DFLyQ�GHO� ,9)� �FOiXVXOD� GHO� DYDO� GHO� ,9)��� OD� )XQGDFLyQ�9DOHQFLD� DQXQFLy�S~EOLFDPHQWH� HQ� HQHUR�GH������ VX�
LQWHQFLyQ� GH� LQLFLDU� HO� SURFHVR� GH� YHQWD� GH� VXV� DFFLRQHV� HQ� HO� 9DOHQFLD� &)�� (Q� IHEUHUR� GH� ����� VH� FUHy� XQ� FRPLWp�
GH� JHVWLyQ� HQFDUJDGR� GH� OD� VXSHUYLVLyQ� GHO� SURFHVR�� HQWUH� FX\RV� PLHPEURV� VH� HQFRQWUDEDQ� UHSUHVHQWDQWHV� GH�
%DQNLD�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �UHSUHVHQWDGD� SRU� HO� ,9)��� GHO� 9DOHQFLD� &)� \� GH� OD� )XQGDFLyQ� 9DOHQFLD�� 'H� OD�
JHVWLyQ� GHO� SURFHVR� GH� YHQWD� VH� RFXSDURQ� .30*� �GHVLJQDGR� SRU� %DQNLD�� \� 3Z&�� 6H� SUHVHQWDURQ� ORV� VLJXLHQWHV�
VLHWH� OLFLWDGRUHV�GH�&KLQD�� ORV�(VWDGRV�8QLGRV��$UDELD�6DXGt��6LQJDSXU��5XVLD�\�&RVWD�5LFD��

D��� 'DOLDQ�:DQGD�*URXS�� >«@� �
���

E��� 3URPRQWRULD�+ROGLQJ����%9�� >«@��

F��� 7KH�8S����/LPLWHG�� >«@��

G���*OREDO�(PHUJLQJ�0DUNHW�� >«@��

H��� 0HULWRQ� +ROGLQJV� /LPLWHG�� HPSUHVD� HVWDEOHFLGD� HQ� 6LQJDSXU� SURSLHGDG� GH� 3HWHU� /LP�� HPSUHVDULR� H� LQYHUVRU�
VLQJDSXUHQVH�FRQ�XQD� IRUWXQD�HVWLPDGD�HQ��� ����PLOORQHV�86'� �VHJ~Q� OD� UHYLVWD�)RUEHV���

I��� =RORWD\D�=YH]GD�� >«@��

J��� 0DULR�$OYDUDGR�2UR]FR�� >«@��

������ $�FRQWLQXDFLyQ� VH� LQGLFDQ� ORV�SULQFLSDOHV�FULWHULRV�XWLOL]DGRV�SDUD�HYDOXDU� ODV�RIHUWDV��

D��� 'HYROXFLyQ� GH� ORV� SUpVWDPRV� GHO� 9DOHQFLD� &)� �GH� KHFKR�� HO� LQYHUVRU� VHOHFFLRQDGR� UHHPEROVy� HO� SUpVWDPR�
DYDODGR�GHO�FOXE�� OR�TXH�GLR� OXJDU�D� OD�DQXODFLyQ�GHO�DYDO�S~EOLFR� LQYHVWLJDGR��YpDVH�HO� FRQVLGHUDQGR������

E���$PSOLDFLyQ�GH�FDSLWDO�\� UHGXFFLyQ�GH� OD�GHXGD�GHO�9DOHQFLD�&)��

F��� &RPSURPLVR� GH� ILQDOL]DU� HO� QXHYR� HVWDGLR� GHO� 9DOHQFLD� &)� �ODV� REUDV� VH� HQFRQWUDEDQ� LQWHUUXPSLGDV�� \� FHUUDU�
ORV�FRPSURPLVRV�SHQGLHQWHV�SHUWLQHQWHV�FRQ�HO� D\XQWDPLHQWR� �SHUPXWD�GH� WHUUHQRV�\�iUHD�GHSRUWLYD�DVRFLDGD���

G���&RQVHUYDFLyQ�GHO�QXHYR�HVWDGLR�FRPR�DFWLYR�GHO�9DOHQFLD�&)��

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

�
� 'DWRV�FRQILGHQFLDOHV��



H��� 2EOLJDFLyQ� GH� TXH� HO� 9DOHQFLD� &)� PDQWHQJD� SHUPDQHQWHPHQWH� VXV� DFWLYRV�� (O� UHVXOWDGR� GH� FXDOTXLHU�
HQDMHQDFLyQ�GH�DFWLYRV�GHEHUi�GHVWLQDUVH�D� OD� UHFDSLWDOL]DFLyQ�GHO�9DOHQFLD�&)��

I��� (O� LQYHUVRU� VHOHFFLRQDGR� JDUDQWL]DUtD� HO� HTXLOLEULR� SDWULPRQLDO� \� ILQDQFLHUR� GHO� 9DOHQFLD� &)� GXUDQWH� FLQFR� DxRV�
\� VH�FRPSURPHWHUtD�D�QR�YHQGHU�HO� FOXE�R�SHUGHU�HO� FRQWURO�DFFLRQDULDO�GXUDQWH�DO�PHQRV�FLQFR�DxRV��

J��� /RV� FULWHULRV� GHO� ©iUHD� VRFLDOª� LQFOXtDQ�� SUHVHQFLD� GH� SHTXHxRV� DFFLRQLVWDV�� PDQWHQLPLHQWR� GHO� SDSHO� GH� OD�
)XQGDFLyQ� 9DOHQFLD�� SURPRFLyQ� GHO� I~WERO� IHPHQLQR� \� GH� RWUDV� DFWLYLGDGHV� GHSRUWLYDV� \� SRWHQFLDFLyQ� GH� OD�
LPDJHQ� LQWHUQDFLRQDO�GHO�9DOHQFLD�&)��

������ .30*� \� 3Z&� HQYLDURQ� ODV� LQVWUXFFLRQHV� D� ORV� LQYHUVRUHV� VHOHFFLRQDGRV� SDUD� VROLFLWDU� RIHUWDV� YLQFXODQWHV��8QD� YH]�
ILQDOL]DGR� HO� SOD]R�GH�SUHVHQWDFLyQ� GH�RIHUWDV� YLQFXODQWHV�� VH� DEULHURQ� ODV� RIHUWDV� \� HO� FRPLWp� GH� JHVWLyQ� DQDOL]y� VL�
FXPSOtDQ� ORV� UHTXLVLWRV� GHO� SURFHGLPLHQWR� GH� DGMXGLFDFLyQ� GH� FRQWUDWRV�� 6H� HOLPLQDURQ� ODV� RIHUWDV� GH� ORV�
VLJXLHQWHV� WUHV� LQYHUVRUHV�� >«@� �UHWLUDGD��� >«@� �UHWLUDGD�� \� >«@� �QR� IDFLOLWDED� LQIRUPDFLyQ� GH� VROYHQFLD��� 6H� ILMy� XQ�
SHUtRGR� GH� WUHV� VHPDQDV� D� SDUWLU� GHO� ILQDO� GHO� SOD]R� GH� SUHVHQWDFLyQ� SDUD� VHOHFFLRQDU� DO� PHMRU� LQYHUVRU�� (Q� HVWD�
~OWLPD� IDVH�� HO� FRPLWp�GH�JHVWLyQ�\� ORV�RUJDQLVPRV�DVHVRUHV�3Z&�\�.30*�HYDOXDURQ� ODV� FXDWUR�RIHUWDV� UHVWDQWHV��(O�
3DWURQDWR�GH� OD�)XQGDFLyQ�9DOHQFLD� WRPy�OD�GHFLVLyQ� ILQDO�GH�HQWUH� ORV� LQYHUVRUHV� VHOHFFLRQDGRV��

������ /D� RIHUWD� HOHJLGD� IXH� OD� GH�0HULWRQ�+ROGLQJV� /LPLWHG�� TXH� LQFOXtD� XQ� SUHFLR� GH� FRPSUD� GH� ����PLOORQHV� (85� SRU�
HO���������GH� ODV�DFFLRQHV�GHO�9DOHQFLD�&)�� HV�GHFLU���� ���� ����DFFLRQHV�D������(85�FDGD�XQD��XQD� UHILQDQFLDFLyQ�
D� ODUJR� SOD]R� GH� OD� GHXGD� GH� ����PLOORQHV� (85� FRQWUDtGD� SRU� HO� 9DOHQFLD� &)� FRQ� %DQNLD�� XQD� OtQHD� GH� FUpGLWR� GH�
DFFLRQLVWD� GH� ����PLOORQHV� (85� \� HO� FRPSURPLVR� GH� QR� UHGXFLU� HO� Q~PHUR� GH� DFFLRQHV� SURSLHGDG� GH� DFFLRQLVWDV�
PLQRULWDULRV��

������ 'HVSXpV� GH� TXH� OD� )XQGDFLyQ� 9DOHQFLD� UHFLELHUD� HVWH� SUHFLR� GH� FRPSUD�� HQ� RFWXEUH� GH� ����� GHYROYLy� D� %DQNLD� OD�
FDQWLGDG� WRWDO�GHO� SUpVWDPR�GH������ ����PLOORQHV�(85��PiV� HO� LQFUHPHQWR�GH������ ���PLOORQHV�(85��� DGHPiV�GH�
ORV� LQWHUHVHV� SHQGLHQWHV� \� GHPiV� JDVWRV� \� REOLJDFLRQHV�� 3RVWHULRUPHQWH� VH� FDQFHOy� HO� DYDO� S~EOLFR� GHO� ,9)�� 7UDV� HO�
UHHPEROVR�GHO�SUpVWDPR�GH�%DQNLD�� OD�)XQGDFLyQ�9DOHQFLD�PDQWHQtD�XQ�VXSHUiYLW�GH���PLOORQHV�(85��

�� 5$=21(6�3$5$�,1&2$5� (/�352&(',0,(172�'(� ,19(67,*$&,Ð1�)250$/�

������ (O����GH�GLFLHPEUH�GH������� OD�&RPLVLyQ�GHFLGLy� LQFRDU� HO� SURFHGLPLHQWR�GH� LQYHVWLJDFLyQ� IRUPDO�� (Q� VX�GHFLVLyQ�
GH� LQFRDFLyQ� GHO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� OD� &RPLVLyQ� OOHJy� D� OD� FRQFOXVLyQ� SURYLVLRQDO� GH� TXH� HO�
9DOHQFLD� &)�� HO� +pUFXOHV� &)� \� HO� (OFKH� &)� SRGtDQ� FRQVLGHUDUVH� HPSUHVDV� HQ� FULVLV� HQ� HO� PRPHQWR� HQ� HO� TXH� VH�
WRPDURQ� ODV� PHGLGDV� VHxDODGDV�� $GHPiV�� OD� &RPLVLyQ�PDQLIHVWy� VXV� GXGDV� VREUH� OD� FRQIRUPLGDG� GH� ODV� PHGLGDV�
FRQ� OD�&RPXQLFDFLyQ�GH� OD�&RPLVLyQ� UHODWLYD� D� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV���� \����GHO� 7UDWDGR�&(� D� ODV� D\XGDV�
HVWDWDOHV� RWRUJDGDV� HQ� IRUPD� GH� JDUDQWtD� ���� �©&RPXQLFDFLyQ� VREUH� OD� JDUDQWtD� GH� ����ª�� \� FRQFOX\y� GH� IRUPD�
SURYLVLRQDO�TXH� ODV�PHGLGDV�FRQIHUtDQ�XQD�YHQWDMD�D� ORV�EHQHILFLDULRV��

������ $GHPiV�� HQ� OD�GHFLVLyQ�GH� LQFRDFLyQ�� OD�&RPLVLyQ�FRQFOX\y�SURYLVLRQDOPHQWH�TXH�HO�(VWDGR�HVSDxRO�� D� WUDYpV�GH� OD�
*HQHUDOLWDW� 9DOHQFLDQD�� HMHUFtD� XQD� LQIOXHQFLD� FODUD� \� GLUHFWD� VREUH� HO� ,9)� \� TXH� ODV� PHGLGDV� HUDQ� LPSXWDEOHV� DO�
(VWDGR��

������ +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� H[SUHVy� GXGDV� VREUH� ODV� FXDWUR� PHGLGDV� HYDOXDGDV� \� OOHJy� D� OD�
FRQFOXVLyQ�SUHOLPLQDU�GH�TXH� WRGDV�HOODV� LPSOLFDEDQ�D\XGD�HVWDWDO��

������ $GHPiV�� OD�&RPLVLyQ�GHWHUPLQy�TXH� ODV� HQWLGDGHV�TXH� VH�KDEtDQ�EHQHILFLDGR� HQ�~OWLPD� LQVWDQFLD�GH� ORV�SUpVWDPRV�
DYDODGRV� SRU� HO� (VWDGR� HUDQ� HO�9DOHQFLD�&)�� HO�+pUFXOHV�&)� \� HO� (OFKH�&)�� SXHVWR� TXH� ORV� SUpVWDPRV� \� ORV� DYDOHV� VH�
KDEtDQ� FRQFHGLGR� FRQ� HO� REMHWLYR� GH� DGTXLULU� ODV� DFFLRQHV� UHFLpQ� HPLWLGDV� SRU� ORV� FOXEHV� FRQ� PLUDV� D� XQD�
DPSOLDFLyQ� GH� VX� SURSLR� FDSLWDO�� $VLPLVPR�� OD� &RPLVLyQ� OOHJy� D� OD� FRQFOXVLyQ� SURYLVLRQDO� GH� TXH� QR� SRGtD�
H[FOXLUVH� OD� SRVLELOLGDG� GH� TXH� OD� )XQGDFLyQ� 9DOHQFLD�� OD� )XQGDFLyQ� +pUFXOHV� \� OD� )XQGDFLyQ� (OFKH� WDPELpQ� VH�
KXELHUDQ� EHQHILFLDGR� GH� ODV� PHGLGDV� LGHQWLILFDGDV�� HQ� OXJDU� GH� VHU� PHUDV� LQWHUPHGLDULDV� HQWUH� HO� (VWDGR� \� ORV�
FOXEHV�SDUD� OD�FRQFHVLyQ�GH� OD�D\XGD��

������ /D� &RPLVLyQ� WDPELpQ� PDQLIHVWy� VXV� GXGDV� VREUH� OD� FRPSDWLELOLGDG� GH� ODV� FXDWUR� PHGLGDV� DQDOL]DGDV� FRQ� HO�
PHUFDGR� LQWHULRU�� HVSHFLDOPHQWH�GHELGR�D�TXH� ODV�DXWRULGDGHV�HVSDxRODV�QR�KDEtDQ�SUHVHQWDGR�SRVLEOHV�PRWLYRV�GH�
FRPSDWLELOLGDG��

������ 'DGD� OD�QDWXUDOH]D�GH� ODV�PHGLGDV� LQYHVWLJDGDV�\�KDELGD�FXHQWD�GH�TXH�HO�9DOHQFLD�&)��HO�+pUFXOHV�&)�\�HO�(OFKH�&)�
SRGtDQ� FRQVLGHUDUVH� HPSUHVDV� HQ� FULVLV� HQ� HO�PRPHQWR� GH� FRQFHVLyQ� GH� ODV�PHGLGDV�� OD�&RPLVLyQ� LQGLFy� TXH� VROR�
SRGtD� HYDOXDUVH� OD� FRPSDWLELOLGDG� GH� ODV� PHGLGDV� HQ� YLUWXG� GHO� DUWtFXOR� ����� DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR�� \�

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� '2�&�����GH������������S������



HVSHFLDOPHQWH�HQ�YLUWXG�GH� ODV�'LUHFWULFHV�FRPXQLWDULDV� VREUH�D\XGDV�HVWDWDOHV�GH� VDOYDPHQWR�\�GH� UHHVWUXFWXUDFLyQ�
GH� HPSUHVDV� HQ� FULVLV� ���� �©'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ����ª��� (Q� SULPHU� OXJDU�� OD�
&RPLVLyQ� LQGLFy� TXH� SDUHFtD� TXH� QR� VH� FXPSOtDQ� ORV� UHTXLVLWRV� VREUH� D\XGDV� GH� VDOYDPHQWR� ILMDGRV� HQ� OD�
VHFFLyQ�����GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH������� (Q� FXDQWR� D� ODV� D\XGDV� GH� UHHVWUXFWXä
UDFLyQ� GHILQLGDV� HQ� OD� VHFFLyQ� ���� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ OD� &RPLVLyQ�
KL]R� KLQFDSLp� HQ� TXH� ODV� PHGLGDV� LGHQWLILFDGDV� VH� KDEtDQ� FRQFHGLGR� HQ� DXVHQFLD� GH� XQ� SODQ� GH� UHHVWUXFWXUDFLyQ�
ILDEOH�TXH�FXPSOLHUD� ORV� UHTXLVLWRV� ILMDGRV�HQ�GLFKDV�'LUHFWULFHV��

������ 3RU� ~OWLPR�� OD� &RPLVLyQ� VHxDOy� TXH� HO� 9DOHQFLD� &)� SDUHFtD� KDEHUVH� EHQHILFLDGR� GH� PHGLGDV� UHLWHUDGDV� D� VX� IDYRU�
FXDQGR� HVWDED� HQ� FULVLV�� SRU� OR� TXH� WDPSRFR� SDUHFtD� FXPSOLUVH� OD� FRQGLFLyQ� HVWDEOHFLGD� HQ� OD� VHFFLyQ� ���� GH� ODV�
'LUHFWULFHV� �©D\XGD�~QLFDª���

�� 326,&,Ð1� '(/� (67$'2�0,(0%52�

������ 7DQWR� ODV� DXWRULGDGHV� HVSDxRODV� FRPR� HO� ,9)� �HQ� FDOLGDG� GH� LQVWUXPHQWR� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� \� WDPELpQ�
FRPR� DXWRULGDG� UHVSRQVDEOH� GH� OD� FRQFHVLyQ� GH� ODV� PHGLGDV� LQYHVWLJDGDV�� HQYLDURQ� REVHUYDFLRQHV� GXUDQWH� HO�
SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� (VDV� REVHUYDFLRQHV� FRLQFLGHQ� HQ� JUDQ�PHGLGD�� SRU� OR� TXH� VH� SUHVHQWDUiQ�
FRQMXQWDPHQWH� HQ� ORV� VLJXLHQWHV� FRQVLGHUDQGRV�� 6H� H[SRQGUiQ� FRPR� REVHUYDFLRQHV� GH� (VSDxD�� \D� TXH� HO� ,9)� HV�
XQD�HQWLGDG�TXH�SHUWHQHFH�D� OD�*HQHUDOLWDW�9DOHQFLDQD�\�TXH�VH�HQFXHQWUD�EDMR�VX�FRQWURO��

������ (VSDxD� FRQVLGHUD� TXH� ODV� PHGLGDV� ��� ��� �� \� �� QR� FRQVWLWX\HQ� D\XGD� HVWDWDO� HQ� HO� VHQWLGR� GHO� DUWtFXOR� �����
DSDUWDGR���� GHO� 7UDWDGR�� SXHVWR�TXH� OD� FRQFHVLyQ�GH� ORV� DYDOHV�� DVt� FRPR� VXV� WpUPLQRV� \�FRQGLFLRQHV�� VRQ� DFRUGHV�
FRQ� ORV�SUHVXSXHVWRV�DSUREDGRV�SRU� ODV�GLVSRVLFLRQHV�\� ORV� OtPLWHV�SUHYLVWRV�HQ� OD� OHJLVODFLyQ�HVSDxROD� �����

������ $VLPLVPR�� (VSDxD� VHxDOD� TXH� ODV�PHGLGDV� ��� ��� �� \� �� QR� LPSOLFDQ� XQD� YHQWDMD� LQGHELGD� SDUD� ORV� EHQHILFLDULRV� GH�
ORV� DYDOHV� HQ� YLUWXG� GHO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� DO� KDEHUVH� FXPSOLGR� ORV� UHTXLVLWRV� ILMDGRV� HQ� OD�
&RPXQLFDFLyQ�VREUH� OD�JDUDQWtD�GH�������HQ�FRQFUHWR��

D��� 6H�GHVFULELHURQ� ODV� WUDQVDFFLRQHV� VXE\DFHQWHV��TXH�HUDQ�FXDQWLILFDEOHV��

E��� (O� ,9)� UHFLELy� FRQWUDJDUDQWtDV� SRU� ORV� DYDOHV� LQYHVWLJDGRV�� HQ� FRQFUHWR� SUHQGDV� VREUH� ODV� DFFLRQHV� DGTXLULGDV�
SRU� ODV�)XQGDFLRQHV�FRQ� ORV�SUpVWDPRV�DYDODGRV��

F��� /RV� EHQHILFLDULRV� GH� ORV� DYDOHV�� HV� GHFLU�� ODV� WUHV� )XQGDFLRQHV�� QR� HVWDEDQ� HQ� FULVLV� HQ� HO�PRPHQWR� HQ� HO� TXH� VH�
OHV�FRQFHGLHURQ� ORV�DYDOHV��

G��� /DV�FXRWDV�GH� OD�JDUDQWtD�\� ORV� WLSRV�GH� LQWHUpV�GH� ORV�SUpVWDPRV�DYDODGRV�VH�HQFRQWUDEDQ�D�QLYHO�GH�PHUFDGR��

������ 3RU� RWUD� SDUWH�� (VSDxD� DILUPD� TXH� OD� GHFLVLyQ� GH� LQYHUWLU� HQ� HO� DFFLRQDULDGR� GHO� 9DOHQFLD� &)� WRPDGD� HQ� ����� SRU�
OD� )XQGDFLyQ� 9DOHQFLD� UHVSHWDED� HO� SULQFLSLR� GHO� LQYHUVRU� HQ� XQD� HFRQRPtD� GH� PHUFDGR�� SRU� OR� TXH� QR� VH�
FRQFHGLy� QLQJXQD� YHQWDMD� LQGHELGD� HQ� YLUWXG� GHO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� $� PRGR� GH� MXVWLILFDFLyQ�
RIUHFH� ORV� VLJXLHQWHV�DUJXPHQWRV��

D��� /D� GHFLVLyQ� GHO� ,9)� GH� FRQFHGHU� OD� PHGLGD� �� VH� EDVy� HQ� HO� SODQ� GH� YLDELOLGDG� GHO� 9DOHQFLD� &)�� HQ� HO� TXH� VH�
GHVFULEtDQ� ODV�EXHQDV�SHUVSHFWLYDV�HFRQyPLFDV�GHO�FOXE��TXH�GHEtDQ�SURFHGHU�HVSHFLDOPHQWH�GHO� IXQFLRQDPLHQWR�
GHO�QXHYR�HVWDGLR�GHO�FOXE� �YpDVH�HO� FRQVLGHUDQGR������

E��� 6H� DFRUGy�TXH� HO�SUpVWDPR�FRQFHGLGR� D� OD� )XQGDFLyQ�9DOHQFLD� VH� UHHPEROVDUtD� FRQ� ORV� LQJUHVRV�SURFHGHQWHV�GH�
OD�YHQWD�GH� ODV�DFFLRQHV�TXH� OD�)XQGDFLyQ�9DOHQFLD�KDEtD�FRPSUDGR�DO�9DOHQFLD�&)�HQ�������

F��� (Q� HO� SURFHVR� GH� YHQWD� GH� ����� KXER� XQD� SDUWLFLSDFLyQ� VLJQLILFDWLYD� GH� LQYHUVRUHV� LPSRUWDQWHV�� OR� TXH�
GHPXHVWUD�HO� LQWHUpV�GHO�PHUFDGR��

G��� (O�SUHFLR�JDQDGRU�HQ�HO�SURFHVR�GH�YHQWD�GH������ IXH� VXSHULRU�DO�SDJDGR�SRU� OD�)XQGDFLyQ�9DOHQFLD�DO� DGTXLULU�
ODV�DFFLRQHV�GHO�9DOHQFLD�&)�HQ������ ������(85� IUHQWH�D�������(85�SRU�DFFLyQ�� UHVSHFWLYDPHQWH���

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� '2�&�����GH������������S�����
��� (Q�SDUWLFXODU��D��RFWDYD�GLVSRVLFLyQ�DGLFLRQDO�GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GH�������GH�3UHVXSXHVWRV�

SDUD�HO�HMHUFLFLR�������SRU�OD�TXH�VH�FUHy�HO�,9)��\�E��'HFUHWR�/HJLVODWLYR�GH����GH�MXQLR�GH�������GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
SRU�HO�TXH�VH�PRGLILFD�OD�/H\�GH�+DFLHQGD�3~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��



������ $GHPiV�� (VSDxD� DOHJD� TXH� ODV� PHGLGDV� DQDOL]DGDV� QR� FXPSOHQ� ORV� FULWHULRV� GH� IDOVHDPLHQWR� GH� OD� FRPSHWHQFLD� \�
HIHFWRV� HQ� HO� FRPHUFLR� HQWUH� (VWDGRV� PLHPEURV� FRQ� DUUHJOR� DO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� SRU� ORV�
VLJXLHQWHV�PRWLYRV��

D��� $O� FRPSDUDU� OD� VLWXDFLyQ� GHO� 9DOHQFLD� &)� HQ� ����� FRQ� OD� GH� RWURV� DFWRUHV� GH� OLJDV� HTXLYDOHQWHV�� FRPR� OD�
3UHPLHU� /HDJXH�� VH� SXHGH� REVHUYDU� TXH� HO� 9DOHQFLD� &)� JHQHUy� LQFOXVR� PHQRV� LQJUHVRV� SRU� ORV� GHUHFKRV�
GHSRUWLYRV� DXGLRYLVXDOHV� TXH� HO� %ODFNSRRO�� HO� HTXLSR� FRQ� HO� QLYHO� GH� LQJUHVRV� PiV� EDMR� GH� OD� 3UHPLHU� /HDJXH��
$GHPiV��GXUDQWH� OD� WHPSRUDGD������������ HQ� OD�SDUWH�GHODQWHUD�GH� ODV� FDPLVHWDV�GH� ORV� MXJDGRUHV�GHO�9DOHQFLD�
&)� QR� ILJXUy� QLQJ~Q� SDWURFLQDGRU�� OR� TXH� UHIOHMD� HO� SUREOHPD� TXH� WLHQH� HO� FOXE� SDUD� FRPSHWLU� HQ� HO� PHUFDGR�
GHO� SDWURFLQLR�� 3RU� ~OWLPR�� HO� FOXE� WXYR� TXH� YHQGHU� D� VXV�PHMRUHV� MXJDGRUHV� GXUDQWH� HO� SHUtRGR� LQYHVWLJDGR�� OR�
TXH� UHGXMR� ODV�RSRUWXQLGDGHV�GH�p[LWR�GHO� FOXE�HQ�FRPSHWLFLRQHV�GHSRUWLYDV��

E��� (O�+pUFXOHV�&)� MXJDED� HQ� OD� 6HJXQGD�'LYLVLyQ� FXDQGR� VH� OH� FRQFHGLy� HO� SUpVWDPR�� 3RU� FRQVLJXLHQWH�� VX� DOFDQFH�
JHRJUiILFR�HV�\� VLHPSUH�KD� VLGR� ORFDO��SXHVWR�TXH�QXQFD�KD�SDUWLFLSDGR�HQ�FRPSHWLFLRQHV�HXURSHDV��

F��� (O� (OFKH� &)� QXQFD� VH� KD� FODVLILFDGR� SDUD� XQD� FRPSHWLFLyQ� HXURSHD� \� VX� LQIOXHQFLD� HFRQyPLFD� QR� VXHOH� LU� PiV�
DOOi� GH� OD� SURYLQFLD� GH� $OLFDQWH�� $GHPiV�� HO� (OFKH� &)� HV� XQD� HQWLGDG� TXH�� SRU� Vt� PLVPD�� QR� WLHQH� FDSDFLGDG�
SDUD� ILFKDU� D� MXJDGRUHV� GH� RWURV� PHUFDGRV� HQ� FRQGLFLRQHV� ILQDQFLHUDV� TXH� KXELHUDQ� PRGLILFDGR� OD�
FRPSHWHQFLD��

������ (VSDxD� LQGLFD� TXH�� VHJ~Q� HO� SODQ� GH� UHHPEROVR� GHO� SUpVWDPR� DYDODGR� D� OD� )XQGDFLyQ� 9DOHQFLD�� HVWD� WHQtD� OD�
REOLJDFLyQ� GH� YHQGHU� WRGDV� ODV� DFFLRQHV� GHO� 9DOHQFLD� &)� DGTXLULGDV� D� PiV� WDUGDU� HO� ��� GH� MXQLR� GH� ������ FRPR�
VLJXH�� D�� HQ� OD� IDVH� ��� TXH� FRQFOXLUtD� HO� ��� GH� GLFLHPEUH� GH� ������ OD� )XQGDFLyQ� 9DOHQFLD� YHQGHUtD� DO� PHQRV�
��� ���� DFFLRQHV� DO� SUHFLR� GH� ����� (85� SRU� DFFLyQ�� \� E�� HQ� OD� IDVH� ��� TXH� FRQFOXLUtD� HO� ��� GH� MXQLR� GH� ������ OD�
)XQGDFLyQ�9DOHQFLD� YHQGHUtD� ���� ���� DFFLRQHV�� /D� )XQGDFLyQ�9DOHQFLD� WHQtD� OD� REOLJDFLyQ� GH� XWLOL]DU� ORV� LQJUHVRV�
SURFHGHQWHV�GH� OD�YHQWD�GH� ODV�DFFLRQHV�SDUD�HO� UHHPEROVR�GHO�SUpVWDPR�DYDODGR��

������ (VSDxD� QR� UHEDWH� ODV� FRQFOXVLRQHV� SUHOLPLQDUHV� GH� OD� &RPLVLyQ� GH� TXH� ODV� GHFLVLRQHV� GHO� ,9)� GH� FRQFHGHU� ODV�
PHGLGDV� HQ� FXHVWLyQ� HUDQ� LPSXWDEOHV� DO� (VWDGR� \� GH� TXH� HO� 9DOHQFLD� &)�� HO� +pUFXOHV� &)� \� HO� (OFKH� &)� HVWDEDQ� HQ�
FULVLV� HQ� DTXHO� PRPHQWR� �H� LQFOXVR� OR� UHFRQRFH��� $GHPiV�� (VSDxD� DGPLWH� TXH� ORV� DYDOHV� IDFLOLWDGRV� SRU� ,9)� SDUD�
ORV� SUpVWDPRV� D� OD� )XQGDFLyQ� 9DOHQFLD�� OD� )XQGDFLyQ� +pUFXOHV� \� OD� )XQGDFLyQ� (OFKH� FXEUtDQ� HQ� FDGD� XQR� GH� ORV�
FDVRV�HO�������GHO� FDSLWDO�GHO�SUpVWDPR�VXE\DFHQWH��DGHPiV�GH� ORV� LQWHUHVHV�\� ORV�FRVWHV�GH� OD� WUDQVDFFLyQ�DYDODGD��

������ 3RU� RWUD� SDUWH�� (VSDxD� SUHVHQWy�PRWLYRV� GH� FRPSDWLELOLGDG� SDUD� ODV�PHGLGDV� �� \� �� �HQ� IDYRU� GHO�9DOHQFLD� &)� \� GH�
OD� )XQGDFLyQ� 9DOHQFLD�� HQ� YLUWXG� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ HQ� FDVR� GH� TXH�
OD�&RPLVLyQ�GHWHUPLQDUD�TXH�FRQVWLWX\HQ�D\XGD�HVWDWDO��

������ (Q� FXDQWR� D� OD� UHFXSHUDFLyQ� GH� OD� YLDELOLGDG�� (VSDxD� FRQVLGHUD� TXH� HO� SODQ� GH� YLDELOLGDG� GH� ����� JDUDQWL]D� OD�
YLDELOLGDG� D� ODUJR� SOD]R� GHO� 9DOHQFLD� &)�� $GHPiV�� (VSDxD� FRQVLGHUD� TXH� OD� YHQWD� GH� ORV� PHMRUHV� MXJDGRUHV� GHO�
9DOHQFLD�&)� HV�XQD� FRQWUDSDUWLGD� DSURSLDGD�\�SURSRUFLRQDGD�� 3RU�RWUD� SDUWH�� HQ� OR� UHODWLYR� D� OD� D\XGD� FLUFXQVFULWD�
DO� PtQLPR� �FRQWULEXFLyQ� SURSLD��� (VSDxD� LQGLFD� TXH� OD� SDUWLFLSDFLyQ� GH� FRPSUDGRUHV� SULYDGRV� HQ� OD� DPSOLDFLyQ�
GH� FDSLWDO� GH� ������ GH� ����� PLOORQHV� (85�� GHEH� DFHSWDUVH� FRPR� FRQWULEXFLyQ� SURSLD�� 3RU� ~OWLPR�� HQ� FXDQWR� DO�
SULQFLSLR� GH� OD� ©D\XGD� ~QLFDª�� (VSDxD� FRQVLGHUD� TXH� VH� KD� UHVSHWDGR�� SXHVWR� TXH� OD� PHGLGD� �� VROR� LQFOX\H� XQ�
LQFUHPHQWR� GH� �� PLOORQHV� (85� SDUD� HO� DYDO� \D� H[LVWHQWH� FRQFHGLGR� HO� ��� GH� QRYLHPEUH� GH� ������ SRU� OR� TXH� QR�
SXHGH� FRQVLGHUDUVH� XQ� QXHYR� DYDO�� \�� SRU� WDQWR�� WDPSRFR� XQD� QXHYD� D\XGD� HVWDWDO� SDUD� HO� 9DOHQFLD� &)�� (VSDxD�
DILUPD� TXH� OD� PHGLGD� �� QR� LQFOX\H� QLQJ~Q� RWUR� DYDO� S~EOLFR�� SXHVWR� TXH� HQ� IHEUHUR� GH� ����� HO� ,9)� ~QLFDPHQWH�
SDJy�����PLOORQHV� (85�SDUD� DWHQGHU� D� OD� HMHFXFLyQ�SDUFLDO� GHO� DYDO�S~EOLFR�SRU� SDUWH�GH�%DQNLD� GHELGR� DO� LPSDJR�
GHO� WUDPR�GH� LQWHUHVHV�HO����GH�DJRVWR�GH�������

������ 3RU� ~OWLPR�� OD� &RPLVLyQ� VHxDOD� TXH� (VSDxD� QR� KD� IDFLOLWDGR� QLQJ~Q� SODQ� VREUH� ODV� SHUVSHFWLYDV� ILQDQFLHUDV� GHO�
+pUFXOHV� &)� \� GHO� (OFKH� &)� HQ� HO� PRPHQWR� HQ� HO� TXH� VH� OHV� FRQFHGLHURQ� ORV� DYDOHV� HVWDWDOHV� ������ \� �������
7DPSRFR�KD�SUHVHQWDGR�REVHUYDFLRQHV� VREUH� OD�FRPSDWLELOLGDG�GH� ODV�PHGLGDV���\���FRQ�HO�PHUFDGR� LQWHULRU��

�� 2%6(59$&,21(6�'(� /26�,17(5(6$'26�

������ 'XUDQWH� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� OD� &RPLVLyQ� UHFLELy� REVHUYDFLRQHV� GHO� 9DOHQFLD� &)� \� GH� OD�
)XQGDFLyQ�9DOHQFLD��TXH�FRLQFLGHQ�HQ�JUDQ�PHGLGD�FRQ� ODV�REVHUYDFLRQHV�GH�(VSDxD�\�GHO� ,9)� �YpDQVH� ORV� FRQVLGHä
UDQGRV����D������$GHPiV�GH�HVRV�DUJXPHQWRV�FRLQFLGHQWHV�� HVRV� LQWHUHVDGRV�FRPXQLFDURQ� OR� VLJXLHQWH��

D��� (O� 9DOHQFLD� &)� DOHJD� TXH� OD� YHQWD� GH� ODV� DFFLRQHV� TXH� OD� )XQGDFLyQ� 9DOHQFLD� KDEtD� DGTXLULGR� HQ� ����� SRU� XQ�
YDORU� VXSHULRU� DO� SUHFLR� GH� DGTXLVLFLyQ� GH� ������ (85� SRU� DFFLyQ� �YpDVH� HO� FRQVLGHUDQGR� ��� \� HO� KHFKR� GH� TXH�
VH�SLJQRUDUDQ� HVDV� DFFLRQHV� FRPR�JDUDQWtD�SDUD� HO� ,9)�GHPXHVWUD�TXH� HO� ,9)�DFWXDED� VLJXLHQGR� HO�SULQFLSLR�GHO�
LQYHUVRU� HQ� XQD� HFRQRPtD� GH� PHUFDGR� GHELGR� DO� YDORU� GH� HVDV� DFFLRQHV�� TXH� FXEUtD� HO� ULHVJR� GHO� ,9)� FRPR�
JDUDQWH��

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����



E��� (O� 9DOHQFLD� &)� VHxDOD� TXH�� SXHVWR� TXH� OD� WLWXODULGDG� GHO� FOXE� IXH� WUDQVIHULGD� HQ� HO�PDUFR� GH� XQ� SURFHGLPLHQWR�
GH� OLFLWDFLyQ� DELHUWR�\�FRPSHWLWLYR�� HO� HOHPHQWR�GH� D\XGD� VH� UHIOHMy� HQ� HO� SUHFLR� GH�PHUFDGR�\� VH� LQFOX\y� HQ� HO�
SUHFLR� GH� FRPSUD�� 3RU� FRQVLJXLHQWH�� HV� HO� YHQGHGRU� GH� ODV� DFFLRQHV� TXLHQ� KD� UHFLELGR� HO� EHQHILFLR� GH� OD� D\XGD��
(O� 9DOHQFLD� &)� KD� LQGLFDGR� TXH� OR� DQWHULRUPHQWH� VHxDODGR� HV� DFRUGH� FRQ� OD� MXULVSUXGHQFLD� ����� 6HJ~Q� HO�
9DOHQFLD� &)�� GH� OR� DQWHULRU� VH� GHGXFH� TXH� HO� LPSRUWH� GH� OD� D\XGD� GHEHUtD� UHFXSHUDUVH� GHO� YHQGHGRU� �)XQGDFLyQ�
9DOHQFLD���

F��� $VLPLVPR�� HO� 9DOHQFLD� &)� GHILHQGH� TXH� HO� YDORU� GH�PHUFDGR� DJUHJDGR� GH� VXV� MXJDGRUHV� ����� MXQWR� FRQ� HO� KHFKR�
GH� TXH� QR� VH� SHUGLy� FDSLWDO� VRFLDO� HQ� HO� SHUtRGR� ����������� VLQR� TXH� VH� PDQWXYR� HVWDEOH� \� HO� FOXE� YROYLy�
D� JHQHUDU� EHQHILFLRV� HQ� ����� \� ������ SRGUtDQ� VHU� PRWLYRV� VXILFLHQWHV� SDUD� UHEDWLU� OD� DFXVDFLyQ� GH� TXH� HO�
9DOHQFLD� &)� VXIUtD� GLILFXOWDGHV� ILQDQFLHUDV� SRU� WHQHU� XQ� SDWULPRQLR� QHWR� QHJDWLYR� HQ� HO� SHUtRGR� �����������
$GHPiV�� HO�SURFHVR�GH� OLFLWDFLyQ�DELHUWR� LQLFLDGR�SRU� OD� )XQGDFLyQ�9DOHQFLD�� HO� HOHYDGR�Q~PHUR�GH� OLFLWDGRUHV�\�
HO� SUHFLR� GH� FRPSUD� SDJDGR� SRU�0HULWRQ� +ROGLQJV� /LPLWHG� FRQILUPDQ� TXH� HO� YDORU� HFRQyPLFR� UHDO� GHO� 9DOHQFLD�
&)� HV� VXSHULRU� DO� YDORU� QHWR� UHIOHMDGR� HQ� ODV� FXHQWDV� DQXDOHV� GHO� FOXE� H� LQFOX\H� HO� YDORU� GH� PHUFDGR� GH� VXV�
MXJDGRUHV�� OD�PDUFD�GHO�FOXE�\� VX�SUR\HFFLyQ� LQWHUQDFLRQDO��

G��� (O� 9DOHQFLD� &)� LQGLFD�� SRU� RWUD� SDUWH�� TXH� HO� FiOFXOR� GH� FXDOTXLHU� HOHPHQWR� GH� D\XGD� GHEH� WHQHU� HQ� FXHQWD� HO�
KHFKR� GH� TXH�� HQ� HO� PRPHQWR� HQ� TXH� VH� DSOLFy� OD� PHGLGD� HYDOXDGD�� HO� 9DOHQFLD� &)� QR� VH� HQFRQWUDED� HQ� XQD�
VLWXDFLyQ� ILQDQFLHUD�GHVIDYRUDEOH�R�GH�FULVLV�� VLQR�TXH�GLVIUXWDED�GH�XQD� FDWHJRUtD�GH�FDOLILFDFLyQ� VDWLVIDFWRULD�� \�
TXH� OD�SUHQGD�GH� ODV� DFFLRQHV�GHO�9DOHQFLD�&)�FRQFHGLGD�SRU� OD� )XQGDFLyQ�9DOHQFLD� DO� ,9)�GHEH�FRQVLGHUDUVH�XQ�
QLYHO�GH�JDUDQWtD�HOHYDGR�R��SRU� OR�PHQRV��QRUPDO��

H��� (O� 9DOHQFLD� &)� WDPELpQ� GHILHQGH� TXH� HO� DYDO� GH� ����� HV� FRPSDWLEOH� FRQ� HO� 0DUFR� WHPSRUDO� GH� OD� 8QLyQ�
DSOLFDEOH� D� ODV�PHGLGDV� GH� D\XGD� HVWDWDO� SDUD� IDFLOLWDU� HO� DFFHVR� D� OD� ILQDQFLDFLyQ� HQ� HO� DFWXDO� FRQWH[WR�GH� FULVLV�
HFRQyPLFD� \� ILQDQFLHUD� GH� ����� ������ DGRSWDGR� FRQ� HO� ILQ� GH� HOLPLQDU� ODV� GHILFLHQFLDV� GHULYDGDV� GH� OD� FULVLV�
HFRQyPLFD�\� ILQDQFLHUD�TXH�GLR�FRPLHQ]R�HQ�RFWXEUH�GH�������

I��� /D� )XQGDFLyQ� 9DOHQFLD� LQGLFD� TXH� VXV� yUJDQRV� DGPLQLVWUDWLYRV� DGRSWDURQ� XQ� SODQ� GH� SDJRV� TXH� VH� SUHVHQWy�
D� OD� *HQHUDOLWDW� 9DOHQFLDQD� \� D� %DQNLD� FRQ� HO� ILQ� GH� TXH� HVWD� ~OWLPD� FRQFHGLHUD� HO� DYDO� \� HO� SUpVWDPR� HQ�
FXHVWLyQ�� 6HJ~Q� HO� SODQ� GH� SDJRV�� OD� )XQGDFLyQ�9DOHQFLD� WHQtD� OD� REOLJDFLyQ� GH� YHQGHU� WRGDV� ODV� DFFLRQHV� HQ� HO�
9DOHQFLD� &)� DGTXLULGDV� D� PiV� WDUGDU� HO� ��� GH� MXQLR� GH� ������ FRPR� VLJXH�� D�� HQ� OD� IDVH� ��� TXH� FRQFOXLUtD� HO�
��� GH� GLFLHPEUH� GH� ������ OD� )XQGDFLyQ� 9DOHQFLD� YHQGHUtD� DO� PHQRV� ��� ���� DFFLRQHV� DO� SUHFLR� GH� ����� (85�
SRU� DFFLyQ�� FRQ� XQRV� LQJUHVRV� GH� DSUR[LPDGDPHQWH� ����PLOORQHV� (85�� \� E�� HQ� OD� IDVH� ��� TXH� FRQFOXLUtD� HO� ���
GH� MXQLR� GH� ������ OD� )XQGDFLyQ� 9DOHQFLD� YHQGHUtD� ���� ���� DFFLRQHV� D� SUHFLRV� FRPSUHQGLGRV� HQWUH� ����� (85�
\������ (85�SRU� DFFLyQ�� /D� )XQGDFLyQ�9DOHQFLD�PDUFD� FRPR� IHFKD� OtPLWH� HO� ���GH� MXQLR� GH������� TXH� FRLQFLGH�
H[DFWDPHQWH� FRQ� OD� IHFKD� GH� YHQFLPLHQWR� GHO� SUpVWDPR� DYDODGR�� /D� )XQGDFLyQ� 9DOHQFLD� WHQtD� OD� REOLJDFLyQ� GH�
XWLOL]DU� WRGRV� ORV� LQJUHVRV� SURFHGHQWHV� GH� OD� YHQWD� GH� ODV� DFFLRQHV� SDUD� DPRUWL]DU� HO� SUpVWDPR� DYDODGR�� /D�
)XQGDFLyQ�9DOHQFLD� LQGLFD� TXH� HO� SUHFLR� GH� YHQWD� GH� ODV� DFFLRQHV� LED� D� VHU� HTXLYDOHQWH� D� VX� YDORU� QRPLQDO�PiV�
ORV� LQWHUHVHV� TXH� SXGLHUDQ� GHYHQJDUVH� VREUH� HO� SUpVWDPR� JDUDQWL]DGR� GXUDQWH� HO� SHUtRGR� HQ� FXHVWLyQ�� 'HO�
PLVPR�PRGR�� HO� LPSRUWH�GH� OD�YHQWD�GHEtD� LQFUHPHQWDUVH� VL� DXPHQWDUDQ� ORV� LQWHUHVHV�DQXDOHV� VREUH�HO� FRQWUDWR�
GH� SUpVWDPR� FHOHEUDGR� HQWUH� OD� )XQGDFLyQ� 9DOHQFLD� \� %DQNLD� SDUD� OD� DGTXLVLFLyQ� GH� ODV� DFFLRQHV� �HV� GHFLU�� VL�
VXSHUDUDQ� HO� �� �� DFRUGDGR��� /D� )XQGDFLyQ� 9DOHQFLD� DxDGH� TXH� HO� SUpVWDPR� DYDODGR� WDPELpQ� VH� UHHPEROVDUtD�
FRQ� OD� XWLOL]DFLyQ� GH� FRQWULEXFLRQHV� PRQHWDULDV� GH� DGPLQLVWUDGRUHV� LQVWLWXFLRQDOHV� \� WHUFHURV� �LQVWLWXFLRQHV�
S~EOLFDV� \� HPSUHVDV� SULYDGDV�� \� GH� ORV� LQJUHVRV� RUGLQDULRV� REWHQLGRV� GH� VXV� DFWLYLGDGHV� KDELWXDOHV�� (Q� HVWH�
FRQWH[WR�� OD� )XQGDFLyQ� 9DOHQFLD� LQGLFD� TXH� HO� SULPHU� SDJR� GH� LQWHUHVHV�� TXH� YHQFtD� HO� ��� GH� DJRVWR� GH� ������
QR� SXGR� UHDOL]DUVH� D� FDXVD� GHO� UHWUDVR� HQ� OD� YHQWD� GH� DFFLRQHV� HQ� OD� IDVH� ��� SURYRFDQGR� XQ� DXPHQWR� GH�
��PLOORQHV�(85�GHO�SUpVWDPR�DYDODGR�D����GH�QRYLHPEUH�GH������ �PHGLGD����YpDVH�HO�FRQVLGHUDQGR������

J��� /D� )XQGDFLyQ� 9DOHQFLD� LQGLFD� DVLPLVPR� TXH� HQ� IHEUHUR� GH� ����� HIHFWXy� XQ� SDJR� GH� �� ���� ������� (85�
D� %DQNLD� SRU� OD� DQWHULRU� HMHFXFLyQ� SDUFLDO� GHO� DYDO� \� HO� SDJR� FRUUHVSRQGLHQWH� GHO� PLVPR� LPSRUWH� SRU� HO� ,9)�
�JDUDQWH���

K��� )LQDOPHQWH�� OD� )XQGDFLyQ� 9DOHQFLD� LQGLFD� TXH� HO� DYDO� GH� ����� VH� FDQFHOy� HO� ��� GH� RFWXEUH� GH� ������ 1R�
REVWDQWH�� FRPR� UHVXOWDGR� GH� ORV� GLYHUVRV� SURFHGLPLHQWRV� MXGLFLDOHV� LQFRDGRV� HQ� (VSDxD�� HO� DYDO� QR� VLHPSUH�
HVWXYR� GLVSRQLEOH� \� HQ� DOJXQRV� SHUtRGRV� GHMy� GH� H[LVWLU�� SXHVWR� TXH� ORV� WULEXQDOHV� OR� GHFODUDURQ� LQYiOLGR� DE�
LQLWLR�� \� HQ� RWURV� VH� VXVSHQGLy� SRU� PHGLR� GH� XQD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH� ILMDEDQ� PHGLGDV� GH�

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

��� 'HFLVLyQ�GH� OD�&RPLVLyQ�� GH����GH�PD\R�GH������� HQ� HO� DVXQWR�&��������� FRQVLGHUDQGR������ VHQWHQFLD�GHO�7ULEXQDO� GH� -XVWLFLD�� GH�
���GH�VHSWLHPEUH�GH�������HQ�HO�DVXQWR�&���������%DQNV��(&/,�(8�&�����������DSDUWDGRV����\�����\�VHQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD��
GH���GH�PD\R�GH�������HQ�ORV�DVXQWRV�&��������\�&���������,WDOLD�\�RWURV�F��&RPLVLyQ��6HOHFR���(&/,�(8�&�����������DSDUWDGR�����

��� (O�9DOHQFLD�&)�KD� FRPXQLFDGR� TXH�� D�� HO� YDORU� FRQWDEOH� DJUHJDGR� �FRVWH�GH� FRPSUD�PHQRV� DPRUWL]DFLyQ� DQXDO�� GH� ORV� MXJDGRUHV� GHO�
9DOHQFLD�&)� UHFRJLGR� HQ� ODV� FXHQWDV� DQXDOHV� GH� ���������� HUD� GH� �����PLOORQHV� (85�� E�� HO� YDORU� GH�PHUFDGR� WRWDO� HVWLPDGR� GH� ORV�
MXJDGRUHV�GHO�9DOHQFLD�&)�HQ�MXQLR�GH������HUD�GH�DSUR[LPDGDPHQWH�������PLOORQHV�(85��\�F��HQ�HO�HMHUFLFLR�ILQDQFLHUR�FRQFOXLGR�HQ�
MXQLR�GH�������ORV�LQJUHVRV�REWHQLGRV�FRQ�OD�YHQWD�GH�MXJDGRUHV�IXHURQ�GH������PLOORQHV�(85��PLHQWUDV�TXH�HO�JDVWR�HQ�QXHYRV�ILFKDMHV�
IXH�GH������PLOORQHV�(85���

���� '2�&����GH������������S�����



SURWHFFLyQ�� (Q� HVWH� FRQWH[WR�� OD� )XQGDFLyQ� 9DOHQFLD� DILUPD� TXH�� HQ� FDVR� GH� TXH� VH� GHWHUPLQH� TXH� HO� DYDO� HQ�
FXHVWLyQ�FRQVWLWX\H�XQ�HOHPHQWR�GH�D\XGD�HVWDWDO�� OD�&RPLVLyQ� WDPELpQ�GHEH� WHQHU� HQ�FXHQWD� HVWRV�SHUtRGRV�GH�
VXVSHQVLyQ�R� LQYDOLGH]�HQ�VX�HYDOXDFLyQ��

������ /D� &RPLVLyQ� WDPELpQ� UHFLELy� ODV� REVHUYDFLRQHV� GH� OD� /LJD� 1DFLRQDO� GH� )~WERO� 3URIHVLRQDO� �/)3��� HV� GHFLU�� OD�
DVRFLDFLyQ� GHSRUWLYD� IRUPDGD� SRU� WRGDV� ODV� VRFLHGDGHV� GHSRUWLYDV� DQyQLPDV� \� WRGRV� ORV� FOXEHV� GHSRUWLYRV� GH�
(VSDxD�GH�3ULPHUD�\�6HJXQGD�'LYLVLyQ�TXH�SDUWLFLSDQ�HQ�FRPSHWLFLRQHV�SURIHVLRQDOHV�RILFLDOHV�D�QLYHO�QDFLRQDO��

������ (Q� VXV� FRPHQWDULRV�� OD� /)3� LQGLFD� TXH� XQD� OHFWXUD� LQLFLDO� GH� OD� GHFLVLyQ� GH� LQFRDFLyQ� QR� RIUHFH� OD� FODULGDG� TXH�
GHEHUtD� HQ� OR� UHODWLYR� D� ORV� SRVLEOHV� HIHFWRV� SDUD� OD� FRPSHWHQFLD� GHULYDGRV� GH� OD� VXSXHVWD� D\XGD�� QL� WDPSRFR�
UHVXOWD� FODUD� HQ�FXDQWR�D� ODV� UHSHUFXVLRQHV�SDUD� HO� FRPHUFLR�HQWUH�(VWDGRV�PLHPEURV��3RU�RWUD�SDUWH�� OD�/)3�DILUPD�
TXH� HO� VHFWRU� GHSRUWLYR� HQ� JHQHUDO� \� HO� IXWEROtVWLFR� HQ�SDUWLFXODU�� GHELGR� HVSHFLDOPHQWH� D� VX� SRSXODULGDG� HQWUH� ORV�
MyYHQHV�� GHEHQ� UHFLELU� XQ� WUDWR� HVSHFLDO�� WDO� \� FRPR� VH� SUHYp� HQ� HO� DUWtFXOR� ���� GHO� 7UDWDGR�� 3RU� ~OWLPR�� OD� /)3�
VHxDOD� TXH� ODV� DFWLYLGDGHV� GHSRUWLYDV� OOHYDGDV� D� FDER� SRU� FOXEHV� GHSRUWLYRV� SURIHVLRQDOHV� GHVHPSHxDQ� XQD�
LQQHJDEOH� IXQFLyQ� GH� VHUYLFLR� S~EOLFR�� 'H� OR� DQWHULRU� VH� GHULYD� TXH�� VHJ~Q� OR� SUHYLVWR� HQ� HO� DUWtFXOR� �����
DSDUWDGR����GHO�7UDWDGR�� OD� DSOLFDFLyQ�GH� ODV�QRUPDV� VREUH� FRPSHWHQFLD�D� HVWRV�FOXEHV�QR�GHEH� LPSHGLU�� ©GH�KHFKR�
R� GH� GHUHFKRª�� HO� FXPSOLPLHQWR� GH� OD�PLVLyQ� HVSHFtILFD� TXH� VH� OHV� KD\D� DVLJQDGR�� (Q� HVWH� FRQWH[WR�� OD� /)3� DILUPD�
TXH� OD� H[FHSFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR� UHVSRQGH� FODUDPHQWH� D� HVWD� LGHD��
SXHVWR� TXH� SUHYp� OD� FRPSDWLELOLGDG� FRQ� HO� PHUFDGR� LQWHULRU� GH� ©ODV� D\XGDV� GHVWLQDGDV� D� IDFLOLWDU� HO� GHVDUUROOR� GH�
GHWHUPLQDGDV� DFWLYLGDGHV� >«@� HFRQyPLFDV�� VLHPSUH� TXH� QR� DOWHUHQ� ODV� FRQGLFLRQHV� GH� ORV� LQWHUFDPELRV� HQ� IRUPD�
FRQWUDULD� DO� LQWHUpV� FRP~Qª��$VLPLVPR�� OD� /)3� GHILHQGH� TXH� HO� KHFKR�GH� TXH� OD�&RPLVLyQ�QR�KD\D� DGRSWDGR�KDVWD�
OD� IHFKD� GLUHFWULFHV� VREUH� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� VREUH� D\XGDV� HVWDWDOHV� GHO� 7UDWDGR� D� ODV� DFWLYLGDGHV�
GHSRUWLYDV�FRPHUFLDOHV� UHSUHVHQWD�XQ�REVWiFXOR�D� OD�KRUD�GH�HYDOXDU�HVWH�FDVR��\D�TXH�~QLFDPHQWH�SXHGH� UHDOL]DUVH�
XQD� DSOLFDFLyQ� DQiORJD� GH� GLYHUVDV� QRUPDV� JHQpULFDV� \� KHWHURJpQHDV� H[WHUQDV� DO� VHFWRU� TXH� VH� HVWi� HVWXGLDQGR��
(VWD� VROXFLyQ� QR� HV� DGHFXDGD�� SXHVWR� TXH� H[LVWH� XQ� ULHVJR� FODUR� \� HYLGHQWH� GH� UHDOL]DU� XQD� HYDOXDFLyQ� VHVJDGD� \�
SDUFLDO� GHO� DVXQWR�� DGHPiV� GH� OD� LQVHJXULGDG� MXUtGLFD� TXH� FRQOOHYD�� 3RU� ~OWLPR�� OD� /)3� LQGLFD� TXH�� SDUD� HYDOXDU� OD�
VXSXHVWD� D\XGD� \� VX� OHJDOLGDG� HQ� HO� PDUFR� GHO� 'HUHFKR� GH� OD� 8QLyQ�� OD� &RPLVLyQ� GHEH� WHQHU� HQ� FXHQWD�
GHWHUPLQDGDV� QRUPDV� GH� OD� /)3�� \� VH� UHILHUH� HQ� HVSHFLDO� D� OD� DSUREDFLyQ� GH� ORV� SUHVXSXHVWRV� GH� ORV� FOXEHV�� D� ORV�
OtPLWHV� GH� JDVWR� GH� ORV� FOXEHV�� D� OD� FDSDFLGDG� HFRQyPLFD� \� ILQDQFLHUD� GH� ORV� FOXEHV�� D� OD� SURWHFFLyQ� GH� ORV�
DFUHHGRUHV�� DO� FDUiFWHU� UD]RQDEOH� GH� ODV� ILQDQ]DV� GH� ORV� FOXEHV�� D� OD� SURPRFLyQ� GH� XQ� JDVWR� UHVSRQVDEOH� \� D� OD�
SURWHFFLyQ�GH� OD�YLDELOLGDG�\�GH� OD� VRVWHQLELOLGDG�GH� ORV�FOXEHV�D� ODUJR�SOD]R��

�� 2%6(59$&,21(6�'(� (63$f$�62%5(�/26�&20(17$5,26�'(� /26�,17(5(6$'26�

������ (Q� VXV� REVHUYDFLRQHV� VREUH� ORV� FRPHQWDULRV� SUHVHQWDGRV� SRU� ORV� LQWHUHVDGRV�� (VSDxD� UHLWHUy� OD� SRVWXUD� TXH� KDEtD�
FRPXQLFDGR� HQ� OD� FDUWD� GH����GH� DEULO� GH������� HQ� OD� TXH� LQFOXtD� OD�PD\RU� SDUWH�GH� ORV� DUJXPHQWRV� UHFRJLGRV� HQ�
ORV�FRQVLGHUDQGRV����D�����

�� (9$/8$&,Ð1� '(�/$6�0(','$6�

���� ([LVWHQFLD� GH� D\XGD� HVWDWDO�

������ 6HJ~Q� HO� DUWtFXOR������ DSDUWDGR���� GHO� 7UDWDGR�� VHUiQ� LQFRPSDWLEOHV� FRQ� HO�PHUFDGR� LQWHULRU�� HQ� OD�PHGLGD� HQ� TXH�
DIHFWHQ� D� ORV� LQWHUFDPELRV� FRPHUFLDOHV� HQWUH� (VWDGRV�PLHPEURV�� ODV� D\XGDV� RWRUJDGDV� SRU� ORV� (VWDGRV� R�PHGLDQWH�
IRQGRV� HVWDWDOHV�� EDMR� FXDOTXLHU� IRUPD�� TXH� IDOVHHQ� R� DPHQDFHQ� IDOVHDU� OD� FRPSHWHQFLD�� IDYRUHFLHQGR�
D�GHWHUPLQDGDV�HPSUHVDV�R�SURGXFFLRQHV��

������ 3DUD� SRGHU� GHWHUPLQDU� VL� H[LVWH� D\XGD� HVWDWDO�� OD� &RPLVLyQ� GHEH� HYDOXDU� VL� VH� FXPSOHQ� ORV� FULWHULRV� DFXPXODWLYRV�
SUHYLVWRV� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR� �WUDQVIHUHQFLD� GH� IRQGRV� HVWDWDOHV�� YHQWDMD� VHOHFWLYD�� SRVLEOH�
IDOVHDPLHQWR� GH� OD� FRPSHWHQFLD� \� UHSHUFXVLRQHV� SDUD� HO� FRPHUFLR� HQ� OD� 8(�� SDUD� FDGD� XQD� GH� ODV� FXDWUR�PHGLGDV�
LQYHVWLJDGDV��

������ 5HFXUVRV� HVWDWDOHV� H� LPSXWDELOLGDG�DO� (VWDGR�

������ 3DUD� TXH� XQD� PHGLGD� VH� FRQVLGHUH� D\XGD� D� WHQRU� GHO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� GHEH� VHU� FRQFHGLGD�
GLUHFWD� R� LQGLUHFWDPHQWH� PHGLDQWH� IRQGRV� HVWDWDOHV� \� GHEH� VHU� LPSXWDEOH� DO� (VWDGR�� 6HJ~Q� OD� MXULVSUXGHQFLD�� ORV�
UHFXUVRV�GH�XQD�HPSUHVD�SXHGHQ�FRQVLGHUDUVH� IRQGRV�HVWDWDOHV� VL��PHGLDQWH�HO� HMHUFLFLR�GH� VX� LQIOXHQFLD�GRPLQDQWH�
VREUH�GLFKD�HPSUHVD�� HO�(VWDGR�SXHGH�RULHQWDU� OD�XWLOL]DFLyQ�GH� ORV� UHFXUVRV�GH�HVWD� ������

������ /D� WUDQVIHUHQFLD�GH� UHFXUVRV� HVWDWDOHV�SXHGH�DGRSWDU�PXFKDV� IRUPDV�� HQWUH� HOODV� ORV� DYDOHV�S~EOLFRV��(VWRV� VXSRQHQ�
XQ� ULHVJR� SDUD� ORV� UHFXUVRV� HVWDWDOHV�� \D� TXH� VX� HMHFXFLyQ� VH� FXEUH� PHGLDQWH� HO� SUHVXSXHVWR� GHO� (VWDGR�� $GHPiV��
FXDOTXLHU� JDUDQWtD� TXH� QR� HVWp� DGHFXDGDPHQWH� UHPXQHUDGD� VXSRQH� XQD� SpUGLGD� GH� UHFXUVRV� ILQDQFLHURV� SDUD� HO�
(VWDGR�� 3RU� RWUD� SDUWH�� OD� JHQHUDFLyQ� GHO� ULHVJR� FRQFUHWR� GH� LPSRQHU� XQD� FDUJD� DGLFLRQDO� SDUD� HO� (VWDGR� HQ� HO�
IXWXUR��PHGLDQWH�XQ�DYDO�� HV� VXILFLHQWH�D�HIHFWRV�GHO�DUWtFXOR������DSDUWDGR��� ������

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� $VXQWR�&���������5HS~EOLFD�)UDQFHVD�&RPLVLyQ��6WDUGXVW�0DULQH���(&/,�(8�&�����������
���� $VXQWR� &��������� (FRWUDGH�� (&/,�(8�&����������� DSDUWDGR� ���� \� DVXQWRV� DFXPXODGRV� &�������� 3� \� &�������� 3�� %RX\JXHV� DQG�

%RX\JXHV�7pOpFRP�&RPLVLyQ�\�RWURV��(&/,�(8�&�����������DSDUWDGRV����������



������ /D� &RPLVLyQ� VHxDOD�� HQ� SULPHU� OXJDU�� TXH� WRGDV� ODV� PHGLGDV� H[DPLQDGDV� IXHURQ� VXVFULWDV� HQ� VX� WRWDOLGDG� SRU� HO�
,9)�� 6HJ~Q� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO� TXH� ILJXUD� HQ� HO� VLWLR�ZHE� GHO� ,9)� ������ HO� ,QVWLWXWR�9DOHQFLDQR� GH� )LQDQ]DV�
IXH� FUHDGR� SRU� OD� /H\� GH� OD� *HQHUDOLWDW� �������� GH� ��� GH� GLFLHPEUH� GH� ������ FRPR� XQD� HQWLGDG� GH� 'HUHFKR�
S~EOLFR� VXMHWD� D� OD�*HQHUDOLWDW�� \� WLHQH� FRPR� ILQDOLGDG� DFWXDU� FRPR�SULQFLSDO� LQVWUXPHQWR�GH� OD�SROtWLFD� GH� FUpGLWR�
S~EOLFR�� DVt� FRPR� FRQWULEXLU� DO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� VREUH� HO� VLVWHPD�
ILQDQFLHUR�� (O� ,9)� HV� XQD� HQWLGDG� ILQDQFLHUD� S~EOLFD� VXMHWD� DO� FRQWURO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� VX� &RQVHMR�
*HQHUDO� \� HQ� VX� &RPLVLyQ� GH� ,QYHUVLRQHV� WDPELpQ� SDUWLFLSDQ� UHSUHVHQWDQWHV� GH� OD� *HQHUDOLWDW�� (Q� OD� DFWXDOLGDG�� HO�
,9)�VH�HQFXHQWUD�DGVFULWR�D� OD�&RQVHOOHULD�GH�+DFLHQGD�\�$GPLQLVWUDFLyQ�3~EOLFD� ������

������ 6REUH� OD� EDVH� GH� FXDQWR� DQWHFHGH�� OD� &RPLVLyQ� REVHUYD� TXH� HO� REMHWLYR�PLVPR� GH� HVWD� HQWLGDG� HVWi� HVWUHFKDPHQWH�
YLQFXODGR� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� \� D� OD� HMHFXFLyQ� GH� ODV� GHFLVLRQHV� GH� ORV� SRGHUHV� S~EOLFRV�� /D� QDWXUDOH]D�
S~EOLFD� GH� ODV� DFWLYLGDGHV� GH� OD� HPSUHVD� HV� XQ� LQGLFDGRU� HVHQFLDO� GH� OD� LPSXWDELOLGDG� DO� (VWDGR� GH� OD� DFWLYLGDG� GH�
XQD� HPSUHVD� ������ HQ� SDUWLFXODU� HQ� OD� PHGLGD� HQ� TXH� HO� (VWDGR� OD� XWLOLFH� FRPR� YHKtFXOR� SDUD� OD� HMHFXFLyQ� GH� XQD�
SROtWLFD� ����� HQ� OXJDU� GH� SDUD� OD� FRQVHFXFLyQ� GH� XQ� REMHWLYR� SXUDPHQWH� FRPHUFLDO� ������ (VSDxD� QR� KD� SUHVHQWDGR�
DUJXPHQWRV� FRQ� UHVSHFWR� D� HVWH� LQGLFDGRU��$GHPiV�� FDEH� VHxDODU� TXH� HQ� HO� &RQVHMR�*HQHUDO� GHO� ,9)� KD\� UHSUHVHQä
WDQWHV�GH� OD�*HQHUDOLWDW�9DOHQFLDQD� �YpDVH�HO� FRQVLGHUDQGR�����

������ 6REUH� OD� EDVH� GH� OR� DQWHULRU�� OD� &RPLVLyQ� FRQVLGHUD� TXH� HO� (VWDGR� HVSDxRO� HMHUFtD� XQD� LQIOXHQFLD� FODUD� \� GLUHFWD�
VREUH� HO� ,9)�� (VSDxD� QR� UHEDWH� HVWD� DILUPDFLyQ�� (VSDxD� DOHJD� DGHPiV� TXH� OD� FRQFHVLyQ� GH� ORV� DYDOHV� HQ� FXHVWLyQ��
DVt� FRPR� VXV� WpUPLQRV� \� FRQGLFLRQHV�� VH� DMXVWDEDQ� D� ORV� SUHVXSXHVWRV� DSUREDGRV� SRU� ODV� GLVSRVLFLRQHV� \� OtPLWHV�
SUHYLVWRV� SRU� OD� OHJLVODFLyQ� HVSDxROD�� UHIHULGRV� HQ� SDUWLFXODU� DO� ,9)� �YpDVH� HO� FRQVLGHUDQGR� ����� OR� TXH� GHPXHVWUD�
TXH� ODV� PHGLGDV� H[DPLQDGDV� LPSOLFDEDQ� UHFXUVRV� HVWDWDOHV�� +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� RSLQD� TXH�
ODV�PHGLGDV�FRQFHGLGDV�SRU�HO� ,9)�XWLOL]DQ� IRQGRV�HVWDWDOHV�\� VRQ� LPSXWDEOHV�D�(VSDxD��

������ 9HQWDMD� VHOHFWLYD�

������ /DV�PHGLGDV�HVWDWDOHV� H[DPLQDGDV�HVWDEOHFHQ�XQD�YHQWDMD� VHOHFWLYD��SXHVWR�TXH�EHQHILFLDQ� D�HPSUHVDV�FRQFUHWDV��(Q�
HO� FDVR� TXH� QRV� RFXSD�� ODV� PHGLGDV� HVWDWDOHV� SHUPLWLHURQ� OD� ILQDQFLDFLyQ� GH� OD� DGTXLVLFLyQ� GH� DFFLRQHV� SRU� SDUWH�
GH� ODV� UHVSHFWLYDV�)XQGDFLRQHV�GH� ORV� WUHV�FOXEHV�HQ�FXHVWLyQ��PHGLDQWH�DPSOLDFLRQHV�GH�FDSLWDO��

������ (Q� FXDQWR� D� OD� H[LVWHQFLD� GH� XQD� YHQWDMD�� (VSDxD� DOHJD� TXH� OD� GHFLVLyQ� GH� FRQFHGHU� OD�PHGLGD� �� HUD� DFRUGH� FRQ� HO�
SULQFLSLR�GHO� LQYHUVRU� HQ�XQD� HFRQRPtD�GH�PHUFDGR�GHELGR� DO� SODQ�GH� YLDELOLGDG�GH������� /D�&RPLVLyQ�QR�SXHGH�
DFHSWDU�HVWD�DILUPDFLyQ�SRU� ORV� VLJXLHQWHV�PRWLYRV��

D��� (O� SODQ� GH� YLDELOLGDG� GH� ����� QR� LQFOX\H� QLQJ~Q� DQiOLVLV� GH� VHQVLELOLGDG� HQ� UHODFLyQ� FRQ� ORV� ULHVJRV� TXH�
SRGUtDQ� DIHFWDU� D� ORV� UHVXOWDGRV� ILQDQFLHURV� GHO� 9DOHQFLD� &)�� /D� HYDOXDFLyQ� FDUHFtD� GH� DVSHFWRV� IXQGDPHQWDOHV�
FRPR��SRU� HMHPSOR�� HO� HIHFWR�GH� ORV�GLIHUHQWHV�SXHVWRV�TXH�SRGUtD�RFXSDU� HO� FOXE� HQ� OD� FODVLILFDFLyQ� ILQDO�GH� ORV�
FDPSHRQDWRV�� FDPELRV� HQ� ORV� SUHFLRV� GHO� PHUFDGR� LQPRELOLDULR�� HQ� HO� PHUFDGR� GH� SDWURFLQDGRUHV� R� HQ� HO�
PHUFDGR� GH� ORV� GHUHFKRV� DXGLRYLVXDOHV� GHSRUWLYRV�� SRVLEOHV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� FDSDFLGDG� GH� ORV�
VHJXLGRUHV� GH� FRPSUDU� DERQRV� R� HQWUDGDV� SDUD� ORV� SDUWLGRV�� ULHVJRV� GH� OHVLyQ� GH� ORV� MXJDGRUHV�� FDPELRV� HQ� HO�
PHUFDGR�GH� WUDQVIHUHQFLDV�GH� MXJDGRUHV��HWF��

E��� 3RU�RWUD�SDUWH�� ORV� UHVXOWDGRV� ILQDQFLHURV� SUHYLVWRV�HQ� HO�SODQ�GH� YLDELOLGDG�QR�DOFDQ]DEDQ�XQ�QLYHO� TXH�SXGLHUD�
FRQVLGHUDUVH� DGHFXDGR� SDUD� OD� UHFXSHUDFLyQ� GH� OD� YLDELOLGDG� D� ODUJR� SOD]R� GHO� 9DOHQFLD� &)�� 'H� KHFKR�� WDO� \�
FRPR� VH� UHIOHMD� HQ� HO� FXDGUR� ��� HO� SODQ� GH� YLDELOLGDG� GH� ����� SUHVHQWDED� SpUGLGDV� GH� H[SORWDFLyQ� KDVWD� HO�
HMHUFLFLR� HFRQyPLFR� TXH� ILQDOL]DED� HQ� MXQLR� GH� ������ HV� GHFLU�� GXUDQWH� ORV� SULPHURV� FXDWUR� DxRV� WUDV� OD�
FRQFHVLyQ� GH� OD�PHGLGD� ���$GHPiV�� ORV� EHQHILFLRV� GH� H[SORWDFLyQ�SUHYLVWRV�SDUD� ORV� HMHUFLFLRV� HFRQyPLFRV� TXH�
FRQFOX\HQ�HQ� MXQLR�GH������\�HQ� MXQLR�GH������ WHQtDQ�PiUJHQHV�GH�H[SORWDFLyQ�PX\� UHGXFLGRV��GHO�����\�GHO�
����� UHVSHFWLYDPHQWH�� 3RU� ~OWLPR�� HQ� FXDQWR� D� ORV� EHQHILFLRV� DQWHV� GH� LPSXHVWRV� SUHYLVWRV�SRU� HO� FOXE� KDVWD� HO�
HMHUFLFLR� HFRQyPLFR� TXH� FRQFOX\H� HQ� MXQLR� GH� ������ WDPELpQ� UHVXOWD� GH� DSOLFDFLyQ� HO� DQiOLVLV� UHDOL]DGR� SDUD�
ORV� UHVXOWDGRV� GH� H[SORWDFLyQ� DQWHV�PHQFLRQDGRV��PLHQWUDV� TXH� ORV� DEXOWDGRV� UHVXOWDGRV� GH������PLOORQHV� (85�
HQ� HO� HMHUFLFLR� HFRQyPLFR� FRQFOXLGR� HQ� MXQLR�GH������\�GH�������PLOORQHV�(85�HQ� MXQLR�GH������QR� UHVXOWDQ�
UHSUHVHQWDWLYRV� GHO� UHQGLPLHQWR� ILQDQFLHUR� GHO� FOXE�� VLQR� TXH� VRQ� UHVXOWDGRV� H[WUDRUGLQDULRV� GHULYDGRV� GH� OD�
YHQWD�GH� WHUUHQRV��

������ +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� FRQVLGHUD� TXH� HO� SODQ� GH� YLDELOLGDG� GH� ����� QR� GHPRVWUDED� TXH�
KXELHUD� SHUVSHFWLYDV� GH� TXH� HO� 9DOHQFLD� &)� UHHPEROVDUtD� HO� SUpVWDPR� DYDODGR� GH� ������ SXHVWR� TXH� QR� LQFOXtD�
QLQJ~Q� FRPSRQHQWH� GH� UHFXSHUDFLyQ� GH� VXV� SpUGLGDV� DQXDOHV�� QL� GH� ORV� QLYHOHV� GH� GHXGD� VLJQLILFDWLYDPHQWH�
HOHYDGRV�� \� FDUHFtD� GH� ODV� SUHYLVLRQHV� ILQDQFLHUDV� ILDEOHV� \� H[KDXVWLYDV� TXH� GHEHUtD� LQFOXLU� FXDOTXLHU� SODQ� GH�
YLDELOLGDG�VyOLGR�\�FUHtEOH��
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���� KWWS���ZZZ�LYI�JYD�HV��
���� KWWS���ZZZ�LYI�JYD�HV�S�DVS["SDJ ,QIRUPDFLRQ,QVWLWXFLRQDO��
���� $VXQWR�&���������)UDQFLD�F��&RPLVLyQ��6WDUGXVW�0DULQH���(&/,�(8�&�����������DSDUWDGR����\�DVXQWR�7���������$LU�)UDQFH�F��&RPLVLyQ��

(&/,�(8�7�����������DSDUWDGR�����
���� 6HQWHQFLD�GH����GH�PDU]R�GH�������DVXQWR��������6WHLQOLNH�	�:HLQOLJ�F��$OHPDQLD��(&/,�(8�&����������DSDUWDGRV��������
���� 6HQWHQFLD� GH� ��� GH� MXOLR� GH� ������ DVXQWR� &�������� 3HDUOH� %9� \� RWURV� +RRIGEHGULMIVFKDS� $PEDFKWHQ�� (&/,�(8�&�����������

DSDUWDGR�����



������ $GHPiV�� HO� 9DOHQFLD� &)� DOHJD� TXH� HO� SURFHVR� GH� OLFLWDFLyQ� DELHUWR� LQLFLDGR� SRU� OD� )XQGDFLyQ� 9DOHQFLD�� HO� HOHYDGR�
Q~PHUR� GH� OLFLWDGRUHV� \� HO� SUHFLR� GH� FRPSUD� SDJDGR� SRU� 0HULWRQ� +ROGLQJV� /LPLWHG� FRQILUPDQ� TXH� HO� YDORU�
HFRQyPLFR� UHDO� GHO� 9DOHQFLD� &)� HV� VXSHULRU� DO� YDORU� QHWR� UHIOHMDGR� HQ� ODV� FXHQWDV� DQXDOHV� GHO� FOXE� H� LQFOX\H� HO�
YDORU� GH�PHUFDGR� GH� VXV� MXJDGRUHV�� OD�PDUFD� GHO� FOXE� \� VX� SUR\HFFLyQ� LQWHUQDFLRQDO�� /D� &RPLVLyQ� QR� DFHSWD� HVWH�
DUJXPHQWR��SXHVWR�TXH� OD�YHQWD�GH� ODV� DFFLRQHV�GHO� FOXE�D�0HULWRQ�+ROGLQJV�/LPLWHG�VH�SURGXMR�HQ������� HV�GHFLU��
FLQFR� DxRV� GHVSXpV� GHO�PRPHQWR� GH� FRQFHVLyQ� GH� OD�PHGLGD� �� \�PiV� GH� WUHV� DxRV� GHVSXpV� GH� OD� FRQFHVLyQ� GH� OD�
PHGLGD��� ��������SRU� OR�TXH�QR� UHVXOWD�SHUWLQHQWH�SDUD� OD� HYDOXDFLyQ�GH� OD� VLWXDFLyQ� ILQDQFLHUD� GHO�9DOHQFLD�&)� HQ�
������

������ (O� 9DOHQFLD� &)� WDPELpQ� DILUPD� TXH� OD� YHQWD� GH� ODV� DFFLRQHV� TXH� OD� )XQGDFLyQ� 9DOHQFLD� KDEtD� DGTXLULGR� HQ� ������
TXH� VH� YHQGLHURQ� SRU� XQ� YDORU� VXSHULRU� DO� SUHFLR� GH� DGTXLVLFLyQ� GH� ������ (85� SRU� DFFLyQ�� \� HO� KHFKR� GH� TXH� VH�
SLJQRUDUDQ� HVWDV� DFFLRQHV� FRPR� JDUDQWtD� SDUD� HO� ,9)� GHPXHVWUDQ� TXH� HO� ,9)�� HQ� WDQWR� TXH� JDUDQWH�� DFWXDED�
VLJXLHQGR� HO� SULQFLSLR� GHO� LQYHUVRU� HQ� XQD� HFRQRPtD� GH� PHUFDGR� GHELGR� DO� YDORU� GH� HVWDV� DFFLRQHV�� TXH� SRGUtD�
FXEULU� HO� ULHVJR� GHO� ,9)� FRPR� JDUDQWH�� /D� &RPLVLyQ� QR� DFHSWD� HVWD� DILUPDFLyQ�� SXHVWR� TXH� OD� YHQWD� GH� HVWDV�
DFFLRQHV� VH� SURGXMR� GHVSXpV� GH� TXH� VH� SLJQRUDUDQ� SRU� HO� ,9)�� HQ� ORV� HMHUFLFLRV� ILQDQFLHURV� ����������� ������
����� \� ����������� 3RU� FRQVLJXLHQWH�� ORV� SUHFLRV� D� ORV� TXH� VH� YHQGLHURQ� ODV� DFFLRQHV� QR� SXHGHQ� FRQVLGHUDUVH�
LQGLFDWLYRV�GHO�YDORU�GH�HVDV�DFFLRQHV�HQ�������

������ (Q� OR� TXH� UHVSHFWD� D� OD� PHGLGD� ��� \� HQ� SDUWLFXODU� OD� SDUWH� UHODFLRQDGD� FRQ� HO� SUHVXQWR� LQFUHPHQWR� GHO� DYDO�
H[LVWHQWH� HQ� IHEUHUR� GH� ������ UHVSHFWR� GH� OD� FXDO� OD� &RPLVLyQ� LQFRy� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� OD�
&RPLVLyQ� VHxDOD� TXH� ODV� DXWRULGDGHV� HVSDxRODV� KDQ� H[SOLFDGR� GXUDQWH� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�
TXH� VH� WUDWDED� GH� XQ�SDJR�SRU� HO� ,9)� GH�����PLOORQHV� (85� HQ� IHEUHUR�GH������SDUD� DWHQGHU� D� OD� HMHFXFLyQ�SDUFLDO�
GHO� DYDO� S~EOLFR� SRU� SDUWH� GH� %DQNLD� GHELGR� DO� LPSDJR� GHO� WUDPR� GH� LQWHUHVHV� HO� ��� GH� DJRVWR� GH� ������ /D�
&RPLVLyQ� FRQVLGHUD� TXH� HVWH� SDJR� HV� XQ� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GHO� ,9)� FRPR� DYDOLVWD� \� QR� XQD� QXHYD�
PHGLGD� HQ� IDYRU� GHO� EHQHILFLDULR�� 3RU� OR� WDQWR�� OD� &RPLVLyQ� FRQVLGHUD� TXH� HVWH� SDJR� GH� IHEUHUR� GH� ����� QR�
FRQILULy�XQD�YHQWDMD�DGLFLRQDO�DO�EHQHILFLDULR��SRU� OR�TXH�QR�FRQVWLWX\H�D\XGD�HVWDWDO��

������ (Q� OR� TXH� UHVSHFWD� D� OD� LGHQWLILFDFLyQ� GH� ORV� EHQHILFLDULRV�� OD� &RPLVLyQ� VHxDOD� TXH�� VHJ~Q� MXULVSUXGHQFLD� UHLWHUDGD��
XQD�HQWLGDG�TXH�SRVHD�XQD�SDUWLFLSDFLyQ�GH�FRQWURO�HQ�XQD�HPSUHVD�GHEH�FRQVLGHUDUVH�SDUWLFLSDQWH�GH� OD�DFWLYLGDG�
HFRQyPLFD� GH� OD� PLVPD� VL� UHDOPHQWH� HMHUFH� HO� FRQWURO� LQWHUYLQLHQGR� GLUHFWD� R� LQGLUHFWDPHQWH� HQ� VX� JHVWLyQ�� VL��
D�� VH�QRPEUD� D�PLHPEURV�GH� VX� FRQVHMR�R� FRQVHMRV�PLHPEURV�GHO� FRQVHMR�R� FRQVHMRV�GH� OD� HPSUHVD� FRQWURODGD�� \�
E�� H[LVWHQ�DFXHUGRV�GH� ILQDQFLDFLyQ�HQ�YLJRU�HQWUH�DPEDV�HQWLGDGHV� ������

������ (Q� HVWH� FDVR� FRQFUHWR�� ODV� DPSOLDFLRQHV� GH� FDSLWDO� SHUPLWLHURQ� D� ODV� WUHV� )XQGDFLRQHV� DGTXLULU� XQD� SDUWLFLSDFLyQ�
GH� FRQWURO� GH� ORV� UHVSHFWLYRV� FOXEHV� GH� I~WERO�� (Q� FRQFUHWR�� OD� )XQGDFLyQ�9DOHQFLD� VH� FRQYLUWLy� HQ� WLWXODU�GHO� �����
GH� ODV� DFFLRQHV� �HQ� FRPSDUDFLyQ� FRQ� HO� ���� �� TXH� SRVHtD� DQWHV� GH� OD� DPSOLDFLyQ��� $VLPLVPR�� ODV� FXHQWDV� DQXDOHV�
GHO� 9DOHQFLD� &)� GH� MXQLR� GH� ����� DILUPDQ� TXH� HO� 9DOHQFLD� &)� SHUWHQHFH� D� XQ� JUXSR� GH� VRFLHGDGHV� FX\D�PDWUL]� HV�
OD�)XQGDFLyQ�9DOHQFLD��

������ (Q� FXDQWR� D� OD� )XQGDFLyQ� +pUFXOHV�� DGTXLULy� HO� ������ �� GH� ODV� DFFLRQHV�� PLHQWUDV� TXH� HO� VHJXQGR� PD\RU�
DFFLRQLVWD�SRVHtD�HO��������� �DQWHV�GH� OD�DPSOLDFLyQ�� OD�)XQGDFLyQ�+pUFXOHV�QR�SRVHtD�DFFLRQHV���

������ 3RU� ~OWLPR�� OD� )XQGDFLyQ�(OFKH� DGTXLULy� HO� ��������GH� ODV� DFFLRQHV� \� VH� FRQYLUWLy� HQ� HO� ~QLFR� DFFLRQLVWD� GHO� (OFKH�
&)��FRQ�PiV�GH�XQ������ �DQWHV�GH� OD�DPSOLDFLyQ�QR�SRVHtD�DFFLRQHV���

������ (Q� FXDQWR�D� ORV�PLHPEURV�GH� ORV�SDWURQDWRV�GH� ODV� )XQGDFLRQHV� \� ORV� FRQVHMRV�GH� DGPLQLVWUDFLyQ�GH� ORV� FOXEHV�GH�
I~WERO�� OD� &RPLVLyQ� VHxDOD� TXH�� D�� WRGRV� ORV� PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO� 9DOHQFLD� &)� WDPELpQ�
SHUWHQHFtDQ� DO� 3DWURQDWR� GH� OD� )XQGDFLyQ�9DOHQFLD�� E�� OD�PD\RUtD� GH� ORV�PLHPEURV� GHO� &RQVHMR� GH�$GPLQLVWUDFLyQ�
GHO� (OFKH� &)� WDPELpQ� SHUWHQHFtDQ� DO� 3DWURQDWR� GH� OD� )XQGDFLyQ� (OFKH�� \� F�� VHJ~Q� OR� SUHYLVWR� HQ� ORV� HVWDWXWRV� \�
UHJODPHQWRV� GH� OD� )XQGDFLyQ� +pUFXOHV�� ORV� PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO� +pUFXOHV� &)� VRQ�
OHJDOPHQWH� PLHPEURV� GHO� 3DWURQDWR� GH� OD� )XQGDFLyQ� +pUFXOHV�� 3RU� ~OWLPR�� HQ� FXDQWR� D� ORV� DFXHUGRV� GH�
ILQDQFLDFLyQ� HQWUH� ODV� )XQGDFLRQHV� \� VXV� UHVSHFWLYRV� FOXEHV� GH� I~WERO�� OD� &RPLVLyQ� VHxDOD� TXH� ODV� )XQGDFLRQHV�
SDUWLFLSDEDQ� HQ� HO� UHHPEROVR� GH� ORV� SUpVWDPRV� TXH� KDEtDQ� ILQDQFLDGR� D� ORV� FOXEHV�� SRU� HMHPSOR� D� WUDYpV� GH� OD�
YHQWD�GH� ODV� DFFLRQHV�TXH�KDEtDQ�DGTXLULGR�GH�HVH�PRGR��3RU�FRQVLJXLHQWH�� ODV�)XQGDFLRQHV� WHQtDQ�XQ�SDSHO� DFWLYR�
\�FRQWLQXDGR�HQ� OD� ILQDQFLDFLyQ�GH� ORV� FOXEHV��QR� VROR�FRPR� ILQDQFLDGRUDV�GH� ODV�DPSOLDFLRQHV�GH� FDSLWDO�GH� HVWRV��
VLQR� WDPELpQ� FRPR� DGPLQLVWUDGRUDV� GH� ORV� SUpVWDPRV� D� WUDYpV� GH� ORV� FXDOHV� KDEtDQ� FRQVHJXLGR� HVH� FDSLWDO� ORV�
FOXEHV�� 'H� OR� DQWHULRU� VH� GHULYD� TXH� ODV� WUHV� )XQGDFLRQHV�� HQ� WDQWR� TXH� VRFLHGDGHV� PDWULFHV�� SDUWLFLSDEDQ� HQ� OD�
JHVWLyQ�GH�VXV� UHVSHFWLYRV�FOXEHV�GH� I~WERO��

������ $O� PLVPR� WLHPSR�� OD� &RPLVLyQ� VHxDOD� TXH�� WDO� \� FRPR� VH� LQGLFD� HQ� ORV� FRQWUDWRV� GH� SUpVWDPR� \� GH� DYDO�� HO� ,9)�
FRQFHGLy� ORV� DYDOHV� SDUD� ORV� SUpVWDPRV� GH� ��� PLOORQHV� (85� D� OD� )XQGDFLyQ� 9DOHQFLD�� GH� ��� PLOORQHV� (85� D� OD�
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���� 9pDVH� OD� VHQWHQFLD� GH� ��� GH� HQHUR� GH� ����� GHO� 7ULEXQDO� GH� -XVWLFLD� HQ� HO� DVXQWR�&��������� &DVVD� GL� 5LVSDUPLR� GL� )LUHQ]H�� (&/,�(8��
&���������



)XQGDFLyQ� +pUFXOHV� \� GH� ��� PLOORQHV� (85� D� OD� )XQGDFLyQ� (OFKH� FRQ� HO� ~QLFR� ILQ� GH� TXH� HVWDV� )XQGDFLRQHV�
DGTXLULHUDQ� DFFLRQHV�GHO�9DOHQFLD�&)�� HO�+pUFXOHV�&)�\�HO�(OFKH�&)�� UHVSHFWLYDPHQWH�� /D�&RPLVLyQ�REVHUYD�TXH� HVWH�
GLVHxR� ILQDQFLHUR� HVWDED� GHVWLQDGR� D� IDFLOLWDU� OD� ILQDQFLDFLyQ� GH� OD� DPSOLDFLyQ� GH� FDSLWDO� GH� HVWRV� FOXEHV� GH� I~WERO�
XWLOL]DQGR� ODV� )XQGDFLRQHV� FRPR� YHKtFXORV� ILQDQFLHURV� \�� SRU� WDQWR�� HO� REMHWLYR� GH� ODV� PHGLGDV� QR� HUD� EHQHILFLDU�
D� ODV� )XQGDFLRQHV�� VLQR� PiV� ELHQ� D� ORV� FOXEHV�� $� HVWH� UHVSHFWR�� OD� &RPLVLyQ� WDPELpQ� VHxDOD� TXH� ORV� GDWRV�
ILQDQFLHURV� GH� ODV� )XQGDFLRQHV� HQ� HO�PRPHQWR�GH� OD� FRQFHVLyQ� GH� ODV�PHGLGDV� H[DPLQDGDV� �YpDQVH� ORV� FXDGURV� ���
�� \� ��� SRQHQ� GH�PDQLILHVWR� TXH� OD� VLWXDFLyQ� GH� ODV� )XQGDFLRQHV� QR�PHMRUy� JUDFLDV� D� ORV� DYDOHV� HQ� FXHVWLyQ�� VLQR�
TXH� VH� PDQWXYR� FRPR� DQWHULRUPHQWH�� \� TXH� VLJXLy� FDUDFWHUL]iQGRVH� SRU� XQRV� EDMRV� LQJUHVRV�� SpUGLGDV�
R� UHVXOWDGRV� QXORV�� EDMR� YDORU� GH� ORV� DFWLYRV� \� XQD� GHXGD� UHODWLYDPHQWH� PD\RU�� $GHPiV�� D� SHVDU� GH� TXH� ODV�
)XQGDFLRQHV� HUDQ� ODV� SUHVWDWDULDV�GHXGRUDV� GH� ORV� SUpVWDPRV� \� ODV� HQWLGDGHV� DYDODGDV�� HO� ULHVJR� GH� DFWLYDFLyQ� GH�
ORV� DYDOHV� HVWDED� UHODFLRQDGR� FRQ� HO� UHQGLPLHQWR� GH� ORV� FOXEHV�� SXHVWR� TXH� VH� SUHYHtD� TXH� HO� UHHPEROVR� GH� ORV�
SUpVWDPRV� DYDODGRV� �FDSLWDO� H� LQWHUHVHV�� VH� UHDOL]DUtD� PHGLDQWH� OD� YHQWD� GH� ODV� DFFLRQHV� GH� ORV� FOXEHV� GH� I~WERO�
DGTXLULGDV�� (VWR� HV� YiOLGR� WDPELpQ�SDUD� OD�PHGLGD���� \D� TXH� HVWD� VH� GHELy� DO� UHWUDVR� HQ� OD� IDVH���GH� OD� YHQWD�GH� ODV�
DFFLRQHV�GHO�9DOHQFLD�&)�DGTXLULGDV��TXH�HVWDED�SUHYLVWR� ILQDQFLDUD� OD�DPRUWL]DFLyQ�GHO�SUpVWDPR��

������ +DELGD� FXHQWD� GH� HVWD� LQIRUPDFLyQ�� OD� &RPLVLyQ� FRQVLGHUD� TXH� ORV� EHQHILFLDULRV� GH� ODV� PHGLGDV� GH� D\XGD�
LQYHVWLJDGDV� VRQ� HO� 9DOHQFLD� &)�� HQ� HO� FDVR� GH� ODV�PHGLGDV� �� \� ��� HO� +pUFXOHV� &)�� HQ� HO� FDVR� GH� OD�PHGLGD� ��� \� HO�
(OFKH�&)�� HQ�HO�FDVR�GH� OD�PHGLGD����

������ (Q� OR� TXH� UHVSHFWD� D� ODV� GLILFXOWDGHV� ILQDQFLHUDV� GH� ORV� EHQHILFLDULRV�� FRPR� \D� VH� KD� LQGLFDGR� ODV� PHGLGDV�
LQYHVWLJDGDV� WHQtDQ�SRU� REMHWLYR� IDFLOLWDU� OD� ILQDQFLDFLyQ� GH� ODV� DPSOLDFLRQHV� GH� FDSLWDO� GH� HVWRV� FOXEHV� GH� I~WERO� \�
HO� ULHVJR� GH� DFWLYDFLyQ� GH� ORV� DYDOHV� HVWDED� UHODFLRQDGR� FRQ� HO� UHQGLPLHQWR� GH� ORV� FOXEHV� GH� I~WERO�� SXHVWR� TXH�
HVWDED� SUHYLVWR� UHHPEROVDU� ORV� SUpVWDPRV� DYDODGRV� PHGLDQWH� OD� YHQWD� GH� ODV� DFFLRQHV� GH� ORV� FOXEHV� GH� I~WERO�
DGTXLULGDV��+DELGD� FXHQWD� GH� OR� DQWHULRU�� HO� DQiOLVLV� TXH� VH� UHDOL]D� D� FRQWLQXDFLyQ� VH� EDVD� HQ� ORV� GDWRV� ILQDQFLHURV�
GHO� 9DOHQFLD� &)�� GHO�+pUFXOHV� &)� \� GHO� (OFKH�&)�� WHQLHQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV� GH� FDGD� XQR� GH� ORV� EHQHILä
FLDULRV��

������ &RQ� HO� ILQ� GH� HVWDEOHFHU� XQ�YDORU� GH� UHIHUHQFLD�SDUD� HO�SUHFLR� DFRUGH� DO�PHUFDGR�GH� ODV�PHGLGDV� HVWDWDOHV� DSOLFDGDV�
�\� GHWHUPLQDU� DVt� VL� ORV� DYDOHV� S~EOLFRV� FRQILHUHQ� XQD� YHQWDMD� D� ORV� FOXEHV��� OD� &RPLVLyQ� KD� GH� GHWHUPLQDU� OD�
FDOLILFDFLyQ� FUHGLWLFLD� GH� ORV� EHQHILFLDULRV�� (VSDxD� QR� IDFLOLWy� LQIRUPDFLyQ� VREUH� OD� FDOLILFDFLyQ� FUHGLWLFLD� GH� ORV�
EHQHILFLDULRV�TXH� VH� DSOLFDED� HQ� HO�PRPHQWR�HQ�TXH� VH� FRQFHGLHURQ� ODV�PHGLGDV�� 6LQ� HPEDUJR�� OD�&RPLVLyQ� VHxDOD�
TXH�� VHJ~Q� VH� GHWDOOD� HQ� ORV� FXDGURV� ��� �� \� �� VXSUD�� HO� 9DOHQFLD� &)�� HO� +pUFXOHV� &)� \� HO� (OFKH� &)� H[SHULPHQWDEDQ�
GLILFXOWDGHV� ILQDQFLHUDV�DQWHV�GH�TXH�VH�DSOLFDUDQ� ODV�PHGLGDV� LQYHVWLJDGDV��

������ /DV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ� GH� ����� LQFOX\HQ� OD� GHILQLFLyQ� GH� HPSUHVD� HQ� FULVLV� DSOLFDEOH�
HQ� HO� SHUtRGR� HQ� TXH� VH� FRQFHGLHURQ� ODV� PHGLGDV�� 6HJ~Q� HO� SXQWR� ���� OHWUD� D��� GH� HVWDV� 'LUHFWULFHV� XQD� HPSUHVD�
HVWi� HQ� FULVLV� FXDQGR� ©KD� GHVDSDUHFLGR�PiV� GH� OD�PLWDG� GH� VX� FDSLWDO� VXVFULWR� \� VH� KD� SHUGLGR�PiV� GH� XQD� FXDUWD�
SDUWH� GHO� PLVPR� HQ� ORV� ~OWLPRV� ���PHVHVª�� (VWD� GLVSRVLFLyQ� UHIOHMD� OD� SUHVXQFLyQ� GH� TXH� XQD� HPSUHVD� TXH� VXIUD�
XQD� SpUGLGD� PDVLYD� GH� VX� FDSLWDO� VRFLDO� QR� SRGUi� HQMXJDU� SpUGLGDV� TXH� OD� FRQGXFLUiQ� D� VX� GHVDSDULFLyQ�
HFRQyPLFD�FDVL� VHJXUD�D�FRUWR�R�PHGLR�SOD]R� �WDO�\�FRPR�VH�SUHYp�HQ�HO�SXQWR���GH� ODV�PLVPDV�'LUHFWULFHV���

9D OHQFLD �&) �

������ 6HJ~Q� LQGLFDQ� VXV� HVWDGRV� ILQDQFLHURV�� HO� 9DOHQFLD� &)� QR� SHUGLy� FDSLWDO� VRFLDO� HQ� HO� SHUtRGR� FRPSUHQGLGR� HQWUH�
MXQLR� GH� ����� \� MXQLR� GH� ������ VLQR� TXH� VH�PDQWXYR� HVWDEOH�� /RV� HVWDGRV� ILQDQFLHURV� GHO� 9DOHQFLD� &)� FRUUHVSRQä
GLHQWHV� D� ORV� WUHV� HMHUFLFLRV� ILVFDOHV� DQWHULRUHV� D� OD� FRQFHVLyQ� GHO� DYDO� S~EOLFR� �HMHUFLFLRV� ILVFDOHV� ILQDOL]DGRV� HQ�
MXQLR� GH� ������ MXQLR� GH� ����� \� MXQLR� GH� ������PXHVWUDQ� TXH� OD� HPSUHVD� WXYR� XQ� SDWULPRQLR� QHWR� QHJDWLYR� HQ�
MXQLR� GH� ����� \� MXQLR� GH� ����� GHELGR� D� SpUGLGDV� VXVWDQFLDOHV� HQ� ORV� DxRV� UHVSHFWLYRV�� 3RU� HVWD� UD]yQ�� OD�
&RPLVLyQ� FRQVLGHUD� TXH� HO� SXQWR� ���� OHWUD� D��� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ����� HV�
DSOLFDEOH�� \D� TXH� OD� WRWDOLGDG� GHO� FDSLWDO� VRFLDO� KD� GHVDSDUHFLGR� \� PiV� GH� XQD� FXDUWD� SDUWH� GHO� PLVPR� VH� KDEtD�
SHUGLGR� HQ� HO� HMHUFLFLR� ILVFDO� TXH� ILQDOL]y� HQ� MXQLR� GH� ������ (Q� DVXQWRV� DQWHULRUHV� ������ OD� &RPLVLyQ� FRQFOX\y� TXH�
HO� KHFKR� GH� TXH� ORV� DFWLYRV� GH� XQD� HPSUHVD� VHDQ� QHJDWLYRV� HV� XQD� DVXQFLyQ� D� SULRUL�GH� TXH� VH� FXPSOH� OR� SUHYLVWR�
HQ� HO� SXQWR� ���� OHWUD� D��� (Q� XQD� VHQWHQFLD� UHFLHQWH� ������ HO� 7ULEXQDO� *HQHUDO� WDPELpQ� GHWHUPLQy� TXH� XQD� HPSUHVD�
FX\RV� DFWLYRV� VHDQ� QHJDWLYRV� SXHGH� FRQVLGHUDUVH� HPSUHVD� HQ� FULVLV� VHJ~Q� VH� GHILQH� HQ� ODV� 'LUHFWULFHV� VREUH�
VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ ©ODV� SpUGLGDV� R� SURSLRV� QHJDWLYRV� SXHGHQ� >«@� FRQVWLWXLU� XQ� LQGLFLR� GH�
TXH�XQD�HPSUHVD�HVWi�HQ�FULVLVª��
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���� 'HFLVLyQ����������&(�GH�OD�&RPLVLyQ��GH���GH�DEULO�GH�������UHODWLYD�D�OD�D\XGD�HVWDWDO�&��������H[�11��������FRQFHGLGD�SRU�)UDQFLD�
D�$UEHO�)DXYHW�5DLO�6$��'2�/�����GH�����������S�������'HFLVLyQ����������8(�GH�OD�&RPLVLyQ��GH����GH�IHEUHUR�GH�������UHODWLYD�D�OD�
D\XGD�HVWDWDO�6$��������&��������H[�11�������FRQFHGLGD�SRU�*UHFLD�D�8QLWHG�7H[WLOHV�6$��'2�/�����GH�������������S�������'HFLVLyQ�
���������8(�GH�OD�&RPLVLyQ��GH����GH�PDU]R�GH�������UHODWLYD�D�OD�D\XGD�HVWDWDO�6$�����������&���H[����11��FRQFHGLGD�SRU�*UHFLD�
D�/DUFR�*HQHUDO�0LQLQJ�	�0HWDOOXUJLFDO�&RPSDQ\�6�$���'2�/�����GH������������S�������

���� $VXQWRV� DFXPXODGRV� 7��������� )UHLVWDDW� 6DFKVHQ�&RPLVLyQ�� \� 7��������� 0%� ,PPRELOLHQ� DQG� 0%� 6\VWHP�&RPLVLyQ�� (&/,�(8��
7����������



������ /D�&RPLVLyQ�FRQVLGHUD�TXH�� HQ� HO�SHUtRGR� FRPSUHQGLGR� HQWUH� MXQLR�GH������\� MXQLR�GH������� HO� FDSLWDO� VRFLDO�GHO�
9DOHQFLD� &)� SDUHFH� VHU� HVWDEOH�� \D� TXH� GXUDQWH� HVH� SHUtRGR� HO� FOXE� QR� DGRSWy� PHGLGDV� DGHFXDGDV� GHVWLQDGDV�
D� FRQVHJXLU� TXH� VX� SDWULPRQLR� QHWR� SDVDUD� GH� QHJDWLYR� D� SRVLWLYR� \�� DO�PLVPR� WLHPSR�� D� LQFUHPHQWDUOR� KDVWD� XQ�
QLYHO� DGHFXDGR��(VDV�PHGLGDV�DGHFXDGDV�SRGUtDQ�FRQVLVWLU� HQ� OD� FDSLWDOL]DFLyQ�GH�SpUGLGDV�R�HQ�XQD�DPSOLDFLyQ�GH�
FDSLWDO�� R� HQ� DPEDV� FRVDV��$� HVWH� UHVSHFWR�� OD�&RPLVLyQ� FRQVLGHUD� TXH� XQD� FDSLWDOL]DFLyQ� GH� SpUGLGDV� KDEUtD� GDGR�
OXJDU� D� OD� SpUGLGD� GH� OD� WRWDOLGDG� GHO� FDSLWDO� VRFLDO� GHO� FOXE�� \D� TXH� ODV� SpUGLGDV� DFXPXODGDV� HUDQ� VXSHULRUHV� DO�
FDSLWDO� VRFLDO�� 3RU� HVWD� UD]yQ�� OD� &RPLVLyQ� FRQVLGHUD� TXH� ORV� FULWHULRV� UHFRJLGRV� HQ� HO� SXQWR� ���� OHWUD� D��� GH� ODV�
'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH������VH�KDQ�FXPSOLGR�HQ�HO�SUHVHQWH�FDVR��

������ $GHPiV�� HQ� OR� TXH� UHVSHFWD� D� ORV� FULWHULRV� GHO� SXQWR� ��� GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�� OD�
&RPLVLyQ� VHxDOD� TXH� HO� 9DOHQFLD� &)� VXIULy� SpUGLGDV� VLJQLILFDWLYDV� HQ� ORV� HMHUFLFLRV� ILQDQFLHURV� FRQFOXLGRV� HQ� MXQLR�
GH������\� MXQLR�GH�������GH�XQ�YDORU�GH������PLOORQHV�(85�\������PLOORQHV�(85�� UHVSHFWLYDPHQWH��$VLPLVPR�� HO�
YROXPHQ� GH� QHJRFLRV� GHO� 9DOHQFLD� &)� VH� UHGXMR� HQ� PiV� GH� XQ� ��� ��� GH� ������ PLOORQHV� HQ� HO� HMHUFLFLR� ILVFDO�
FRQFOXLGR� HQ� MXQLR� GH� ����� D� ����� PLOORQHV� (85� HQ� MXQLR� GH� ����� \� D� ����� PLOORQHV� (85� HQ� MXQLR� GH� ������
$VLPLVPR�� HO�9DOHQFLD�&)� WHQtD�XQRV�QLYHOHV�GH�GHXGD� FRQVLGHUDEOHV�� WDO� \�FRPR� UHIOHMD� VX� UDWLR� GHXGD�FDSLWDO�� TXH�
HUD� GH� ����� HQ� MXQLR� GH� ����� \� QHJDWLYD� HQ� ����� \� ������ 6REUH� HVWD�PLVPD� FXHVWLyQ�� OD� &RPLVLyQ� VHxDOD� TXH� VL�
HO� TXH� OD� UDWLR� GHXGD�FDSLWDO� GHO� 9DOHQFLD� &)� SDVy� D� VHU� SRVLWLYD� D� SDUWLU� GH� MXQLR� GH� ������ PLHQWUDV� TXH� HQ� ORV�
HMHUFLFLRV� ILVFDOHV� DQWHULRUHV� HUD� QHJDWLYD�� HOOR� VH� GHELy� H[FOXVLYDPHQWH� D� OD� DPSOLDFLyQ� GH� FDSLWDO� GH� �����
UHDOL]DGD� JUDFLDV� DO� DYDO� S~EOLFR� LQYHVWLJDGR�� \� QR� FRPR� UHVXOWDGR� GH� ODV� RSHUDFLRQHV� GHO� FOXE�� $GHPiV�� OD�
&RPLVLyQ� VHxDOD�TXH�� D�SHVDU�GH�TXH� OD� UDWLR�GHXGD�FDSLWDO�GHO�9DOHQFLD�&)�SDVDUD�D� VHU� SRVLWLYD� HQ�HO� HMHUFLFLR�TXH�
VH� FHUUy� HQ� MXQLR� GH� ������ VH� PDQWXYR� D� XQ� DOWR� QLYHO� HQ� HO� PLVPR� DxR�� OR� TXH� GHPXHVWUD� HO� HOHYDGR� QLYHO� GH�
GHXGD�GHO�FOXE��

������ 3RU� RWUD� SDUWH�� HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ� MXQLR� GH� ����� �DxR� HQ� TXH� VH� DGRSWy� OD� PHGLGD� ��� HO�
9DOHQFLD� &)� DXPHQWy� HO� YROXPHQ� GH� QHJRFLRV� \� SUHVHQWy� EHQHILFLRV�� 1R� REVWDQWH�� HO� QLYHO� GH� JDQDQFLDV� GHO� FOXE�
IXH�FDVL�QXOR��PLHQWUDV�TXH�HO�GH�GHXGD�VLJXLy�VLHQGR�VLJQLILFDWLYR��

������ /R� DQWHULRUPHQWH� VHxDODGR� GHPXHVWUD� TXH�� \D� GHVGH� MXQLR� GH� ����� \� HQ� HO�PRPHQWR� HQ� HO� TXH� VH� DGRSWDURQ� ODV�
PHGLGDV� �� \� ��� HO� 9DOHQFLD� &)� HVWDED� HQ� FULVLV� VHJ~Q� OR� SUHYLVWR� HQ� HO� SXQWR� ��� GH� ODV� 'LUHFWULFHV� VREUH�
VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ TXH� SUHYp� TXH� XQD� HPSUHVD� HVWi� HQ� FULVLV� ©FXDQGR� HVWpQ� SUHVHQWHV� ORV�
VtQWRPDV� KDELWXDOHV� >«@� FRPR� HO� QLYHO� FUHFLHQWH� GH� SpUGLGDV�� OD� GLVPLQXFLyQ� GHO� YROXPHQ� GH� QHJRFLRV�� HO�
LQFUHPHQWR� GH� ODV� H[LVWHQFLDV�� HO� H[FHVR� GH� FDSDFLGDG�� OD� GLVPLQXFLyQ� GHO� PDUJHQ� EUXWR� GH� DXWRILQDQFLDFLyQ�� HO�
HQGHXGDPLHQWR� FUHFLHQWH�� HO� DXPHQWR� GH� ORV� JDVWRV� ILQDQFLHURV� \� HO� GHELOLWDPLHQWR� R� GHVDSDULFLyQ� GH� VX� DFWLYR�
QHWRª��

+pUFXOHV �&) �

������ 3RU� OR� TXH� VH� UHILHUH� DO� +pUFXOHV� &)�� VHJ~Q� VXV� GDWRV� ILQDQFLHURV� �YpDVH� HO� FXDGUR� �� VXSUD��� HQ� ORV� HMHUFLFLRV�
FHUUDGRV� HQ� MXQLR� GH� ������ ����� \� ����� UHJLVWUDED� XQDV� SpUGLGDV� FDGD� YH]�PD\RUHV� �GH� ����PLOORQHV� (85� HQ� HO�
HMHUFLFLR� FHUUDGR� HQ� MXQLR� GH� ����� D� �����PLOORQHV� (85� HQ� HO� HMHUFLFLR� FHUUDGR� HQ� MXQLR� GH� ������� (VDV� SpUGLGDV�
FRQGXMHURQ� D�XQ�SDWULPRQLR�QHWR�QHJDWLYR� HQ� ORV�PLVPRV� HMHUFLFLRV� �GH������PLOORQHV� (85�������PLOORQHV� (85�\�
����� PLOORQHV� (85�� UHVSHFWLYDPHQWH��� (VWR� GHPXHVWUD� TXH� HO� +pUFXOHV� &)� VXIUtD� GLILFXOWDGHV� ILQDQFLHUDV� VHJ~Q� OR�
SUHYLVWR� HQ� HO� SXQWR� ���� OHWUD� D��� �GHO� PLVPR� PRGR� TXH� HO� 9DOHQFLD� &)�� YpDQVH� ORV� FRQVLGHUDQGRV� ��� \� ���� \� HO�
SXQWR� ��� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ����� FRQ� DQWHULRULGDG� D� OD� DSOLFDFLyQ� GH� OD�
PHGLGD����

( OFKH �&) �

������ (Q� FXDQWR� DO� (OFKH� &)�� VXV� HVWDGRV� ILQDQFLHURV� �YpDVH� HO� FXDGUR� �� VXSUD�� UHIOHMDQ� XQ� YROXPHQ� GH� QHJRFLRV�
GHFUHFLHQWH� �HQWUH� ����� \� ������ HQ� HO� HMHUFLFLR� ILQDQFLHUR� FHUUDGR� HQ� MXQLR� GH� ������ XQ� %$,� QHJDWLYR� HQ� ORV�
HMHUFLFLRV� ILQDQFLHURV� FHUUDGRV� HQ� MXQLR� GH� ������ ������ ����� \� ����� \� XQ� SDWULPRQLR� QHWR� QHJDWLYR� HQ� ORV�
HMHUFLFLRV� ILQDQFLHURV� FHUUDGRV� HQ� MXQLR� GH� ����� \� ����� �²� �����PLOORQHV� (85� HQ� DPERV��� /RV� GDWRV� ILQDQFLHURV�
GHO� FOXE�PHMRUDURQ� GXUDQWH� HO� HMHUFLFLR� ILQDQFLHUR� TXH� VH� FHUUy� HQ� MXQLR� GH� ������ FXDQGR� UHJLVWUy� EHQHILFLRV� SRU�
SULPHUD� YH]� GHVGH� MXQLR� GH� ����� \� VX� SDWULPRQLR� QHWR� SDVy� GH� QHJDWLYR� D� SRVLWLYR� ����� PLOORQHV� (85�� SRU�
SULPHUD� YH]� GHVGH� MXQLR� GH� ������ 6LQ� HPEDUJR�� HVWD� PHMRUD� VH� GHELy� D� OD� DPSOLDFLyQ� GH� FDSLWDO� UHDOL]DGD� HVH�
PLVPR� HMHUFLFLR� JUDFLDV� DO� DYDO� S~EOLFR� LQYHVWLJDGR� �PHGLGD� ���� (VWRV� HOHPHQWRV� GHPXHVWUDQ� TXH�� HQ� HO�PRPHQWR�
HQ�TXH� VH� DGRSWy� OD�PHGLGD���� HO� (OFKH�&)� VXIUtD�GLILFXOWDGHV� ILQDQFLHUDV� VHJ~Q� OD�GHILQLFLyQ� GHO�SXQWR����� OHWUD� D���
\�GHO�SXQWR����GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH�������

������ $O� PLVPR� WLHPSR�� OD� &RPLVLyQ� VHxDOD� TXH�� HQ� ORV� HMHUFLFLRV� DQWHULRUHV� DO� PRPHQWR� HQ� TXH� VH� DGRSWDURQ� ODV�
PHGLGDV� LQYHVWLJDGDV�� HO� 9DOHQFLD� &)�� HO� +pUFXOHV� &)� \� HO� (OFKH� &)� QR� VH� HQFRQWUDEDQ� HQ� XQD� VLWXDFLyQ� GH� FULVLV�
JUDYH�� VHJ~Q� VH� GHILQH� HQ� HO� DSDUWDGR� ���� \� HQ� HO� DSDUWDGR� ����� OHWUD� D��� GH� OD� &RPXQLFDFLyQ� VREUH� OD� JDUDQWtD� GH�
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������'H� KHFKR�� HQ� HO� HMHUFLFLR� ILQDQFLHUR� TXH� VH� FHUUy� HQ� MXQLR� GH� ������ HO�9DOHQFLD�&)� WXYR�XQRV� EHQHILFLRV� GH�
�����PLOORQHV� (85�\� GLVSRQtD� GH� DFWLYRV� LQWDQJLEOHV� GH� XQ�YDORU� VLJQLILFDWLYR� HQ� IRUPD� GH� FRQWUDWRV�GH� MXJDGRUHV�
GH� I~WERO�� (Q� SDUWLFXODU�� D�� HO� YDORU� FRQWDEOH� DJUHJDGR� �FRVWH� GH� FRPSUD� PHQRV� DPRUWL]DFLyQ� DQXDO�� GH� ORV�
FRQWUDWRV� GH� ORV� MXJDGRUHV� GHO� 9DOHQFLD� &)� UHFRJLGR� HQ� ODV� FXHQWDV� DQXDOHV� GH� ���������� HUD� GH� ����� PLOORQHV�
(85�� E�� HO� YDORU� GH� PHUFDGR� WRWDO� HVWLPDGR� GH� ORV� FRQWUDWRV� GH� ORV� MXJDGRUHV� GHO� 9DOHQFLD� &)� HQ� MXQLR� GH� �����
HUD� GH� DSUR[LPDGDPHQWH� ������ PLOORQHV� (85�� \� F�� HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ� MXQLR� GH� ������ ORV�
LQJUHVRV�REWHQLGRV� FRQ� OD�YHQWD�GH� ORV� FRQWUDWRV�GH� ORV� MXJDGRUHV� DVFHQGLHURQ� D������PLOORQHV� (85� �PLHQWUDV� TXH�
HO�JDVWR�HQ�QXHYRV� ILFKDMHV� IXH�GH������PLOORQHV�(85���(Q�FXDQWR�DO�+pUFXOHV�&)�� HO� FOXE�H[SHULPHQWy�XQ�DXPHQWR�
GHO� ��� �� GH� VX� YROXPHQ� GH� QHJRFLRV� DQXDO�� TXH� SDVy� GH� ��PLOORQHV� (85� HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ�
MXQLR�GH������D�����PLOORQHV�(85�HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ� MXQLR�GH������� 3RU�~OWLPR�� ODV� SpUGLGDV�
GHO� (OFKH�&)� VH� UHGXMHURQ� HQ�XQ�������GH�����PLOORQHV�(85�HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ� MXQLR�GH������
D�����PLOORQHV�(85�HQ�HO� HMHUFLFLR� ILQDQFLHUR�FRQFOXLGR�HQ� MXQLR�GH�������

������ $GHPiV�� OD� &RPLVLyQ� VHxDOD� TXH� OD� PHWRGRORJtD� HVWiQGDU� GH� ODV� DJHQFLDV� GH� FDOLILFDFLyQ� FRQVLVWH� HQ� FRQVLGHUDU�
TXH� ORV� GHXGRUHV� TXH� VH� HQFXHQWUHQ� HQ� VLWXDFLyQ� GH� LPSDJR� VH� VLW~HQ� SRU� GHEDMR� GHO� QLYHO� GH� FDOLILFDFLyQ� &&&�
�R� FXDOTXLHU� FDOLILFDFLyQ� GH� FDWHJRUtD�&��� 3RU� HMHPSOR�� OD� GHILQLFLyQ� GH� 6WDQGDUG�	� 3RRU
V� ����� SDUD� OD� FDOLILFDFLyQ�&�
GH� ORV� HPLVRUHV�GH�GHXGD�D�FRUWR�SOD]R� VH� UHILHUH�D� ORV�GHXGRUHV� ©YXOQHUDEOHVª� ������PLHQWUDV�TXH� VX�GHILQLFLyQ�SDUD�
ODV� FDOLILFDFLRQHV� LQPHGLDWDPHQWH� LQIHULRUHV� GH� 5� \� 6'�'� VH� UHILHUH�� UHVSHFWLYDPHQWH�� D� ORV� GHXGRUHV� ©EDMR�
VXSHUYLVLyQ� UHJXODWRULDª� ����� R� HQ� LQFXPSOLPLHQWR� GH� SDJR� VHOHFWLYR� R� LQFXPSOLPLHQWR� GH� SDJR� ������ 3RU� OR� WDQWR��
GDGR�TXH�QL� HO�9DOHQFLD�&)��QL� HO�+pUFXOHV�&)�QL� HO�(OFKH�&)�HVWDEDQ� LQPHUVRV�HQ�XQ�SURFHGLPLHQWR�FRQFXUVDO�R�GH�
LQFXPSOLPLHQWR� GH� SDJR� FXDQGR� VH� FRQFHGLHURQ� ODV� PHGLGDV� HQ� FXHVWLyQ�� OD� &RPLVLyQ� FRQVLGHUD� TXH� VX�
FDOLILFDFLyQ�HQ�HVH�PRPHQWR�QR�FD\y�SRU�GHEDMR�GH� OD�FDWHJRUtD�&&&��

������ 3RU�~OWLPR�� OD�&RPLVLyQ� VHxDOD�TXH� HO� YDORU� FRQWDEOH� UHODWLYDPHQWH�HOHYDGR�GH� ORV� MXJDGRUHV�GH� I~WERO�GHO�9DOHQFLD�
&)� �DFWLYRV�� QR� VLJQLILFD� TXH� HO� FOXE� QR� DWUDYHVDUD� GLILFXOWDGHV� ILQDQFLHUDV�� 'H� KHFKR�� DXQTXH� HO� YDORU� FRQWDEOH� GH�
ORV� MXJDGRUHV�GHO�9DOHQFLD�&)� HUD� FLHUWDPHQWH� FRQVLGHUDEOH�� WDO� \�FRPR�DSDUHFH� HQ� VXV� HVWDGRV� ILQDQFLHURV�� HO� YDORU�
GH� YHQWD� IRU]RVD� GH� ORV� PLVPRV� MXJDGRUHV� VHUtD� UHODWLYDPHQWH� EDMR� SRUTXH� ORV� FRPSUDGRUHV� VH� DSURYHFKDUtDQ� GH�
ODV� FRQRFLGDV� GLILFXOWDGHV� GHO� YHQGHGRU� �9DOHQFLD�&)�� FRQ� HO� ILQ� GH� HPSXMDU� ORV� SUHFLRV� D� OD� EDMD��$GHPiV�� HO� YDORU�
GH� PHUFDGR� GH� ORV� MXJDGRUHV� GHSHQGH� HQ� JUDQ� PHGLGD� GH� DFRQWHFLPLHQWRV� DOHDWRULRV� FRPR� OHVLRQHV�� HWF��� OR� TXH�
KDFH� HVH� YDORU� GH� PHUFDGR� PX\� YROiWLO�� +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� FRQVLGHUD� TXH� HO� 9DOHQFLD� &)�
HVWDED�HQ�FULVLV�HQ�HO�PRPHQWR�HQ�TXH�VH�FRQFHGLHURQ� ODV�PHGLGDV���\����

������ (Q� FRQFOXVLyQ�� OD� &RPLVLyQ� FRQVLGHUD� TXH�� GHELGR� DO� KHFKR� GH� TXH� ORV� WUHV� FOXEHV� VXIUtDQ� GLILFXOWDGHV� ILQDQFLHUDV�
FRQ� DQWHULRULGDG� D� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV�� VH� SXHGH� FRQVLGHUDU� TXH� WLHQHQ� XQD� FDOLILFDFLyQ� FUHGLWLFLD� HQ� OD�
FDWHJRUtD�&&&� ������

������ (O� 9DOHQFLD� &)� GHILHQGH� TXH� HO� YDORU� GH� PHUFDGR� DJUHJDGR� GH� VXV� MXJDGRUHV�� MXQWR� FRQ� HO� KHFKR� GH� TXH� QR� VH�
SHUGLy� FDSLWDO� VRFLDO� HQ� HO� SHUtRGR� ����������� VLQR� TXH� VH�PDQWXYR� HVWDEOH� \� HO� FOXE� YROYLy� D� JHQHUDU� EHQHILFLRV�
HQ� ����� \� ������ SRGUtDQ� VHU� PRWLYRV� VXILFLHQWHV� SDUD� UHEDWLU� OD� DFXVDFLyQ� GH� TXH� HO� 9DOHQFLD� &)� VXIUtD�
GLILFXOWDGHV� ILQDQFLHUDV� SRU� KDEHU� WHQLGR� XQ�SDWULPRQLR� QHWR�QHJDWLYR� HQ� HO� SHUtRGR������������ 3RU� ORV�PRWLYRV�
\D�H[SOLFDGRV�HQ� ORV�FRQVLGHUDQGRV����D����� OD�&RPLVLyQ�QR�DFHSWD�HVWRV�DUJXPHQWRV��

������ (Q� FXDQWR� DO� HOHPHQWR� GH� D\XGD� GH� ODV� PHGLGDV�� WRGDV� ODV� FXDOHV� LPSOLFDQ� DYDOHV� S~EOLFRV�� OD� &RPLVLyQ� WLHQH� HQ�
FXHQWD� OD� &RPXQLFDFLyQ� VREUH� OD� JDUDQWtD� GH� ������ VHFFLRQHV� ���� \� ����� (VWD� &RPXQLFDFLyQ� HVWDEOHFH� TXH� HO�
FXPSOLPLHQWR� GH� GHWHUPLQDGDV� FRQGLFLRQHV� SXHGH� VHU� VXILFLHQWH� SDUD� TXH� OD� &RPLVLyQ� GHVFDUWH� OD� SUHVHQFLD� GH�
D\XGD� HVWDWDO�� FRPR� TXH� HO� SUHVWDWDULR� QR� VH� HQFXHQWUH� HQ� FULVLV� \� TXH� OD� JDUDQWtD� QR� FXEUD� PiV� GHO� ��� �� GHO�
SUpVWDPR� R� OD� REOLJDFLyQ� ILQDQFLHUD� SHQGLHQWHV�� 1R� REVWDQWH�� FXDQGR� HO� SUHVWDWDULR� QR� SDJD� SRU� OD� JDUDQWtD� XQ�
SUHFLR� TXH� FRPSHQVH� OD� DVXQFLyQ� GH� ULHVJR�� REWLHQH� XQD� YHQWDMD�� $GHPiV�� FXDQGR� HO� SUHVWDWDULR� HV� XQD� HPSUHVD�
HQ� FULVLV�� VLQ� XQ� DYDO� S~EOLFR� QR� KDEUtD� HQFRQWUDGR� QLQJXQD� HQWLGDG� ILQDQFLHUD� GLVSXHVWD� D� FRQFHGHUOH� XQ�
SUpVWDPR�GHO� WLSR�TXH� IXHUD��

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� KWWSV���ZZZ�VWDQGDUGDQGSRRUV�FRP�HQB86�ZHE�JXHVW�DUWLFOH���YLHZ�VRXUFH,G���������
���� ©8Q�HPLVRU�FDOLILFDGR�FRQª�&�©HV�DFWXDOPHQWH�YXOQHUDEOH�D�XQ�LQFXPSOLPLHQWR�TXH�GHULYDUtD�HQ�XQD�FDOLILFDFLyQ�GH�HPLVRU�GHª�6'�©Rª�'©��

\�GHSHQGH�GH�FRQGLFLRQHV�IDYRUDEOHV�GHO�QHJRFLR��ILQDQFLHUDV�\�HFRQyPLFDV�SDUD�FXPSOLU�FRQ�VXV�FRPSURPLVRV�ILQDQFLHURVª��
���� ©8Q�HPLVRU�TXH�UHFLEH�OD�FDOLILFDFLyQª�5�©HVWi�EDMR�VXSHUYLVLyQ�UHJXODWRULD�GHELGR�D�VXV�FRQGLFLRQHV�ILQDQFLHUDV��'XUDQWH�OD�YLJHQFLD�GH�

HVH�SURFHVR��ORV�UHJXODGRUHV�SRGUtDQ�WHQHU�HO�SRGHU�GH�GHFLGLU�D�IDYRU�GH�XQD�FODVH�GH�REOLJDFLRQHV�HQ�GHWULPHQWR�GH�RWUDV�R�FXPSOLU�FRQ�
HO�SDJR�GH�XQD�REOLJDFLyQ�HQ�GHWULPHQWR�GH�RWUDVª��

���� ©8Q� HPLVRU� FRQ� FDOLILFDFLyQª� 6'� ©Rª�'� ©QR�KD� FXPSOLGR�FRQ�XQD�R�PiV�GH� VXV�REOLJDFLRQHV� ILQDQFLHUDV� �FDOLILFDGDV�R�QR� FDOLILFDGDV���
H[FOX\HQGR� LQVWUXPHQWRV�GH�FDSLWDO�KtEULGR�FODVLILFDGRV� FRPR�FDSLWDO� UHJXODWRULR�R�HQ� LQFXPSOLPLHQWR�GH�DFXHUGR�FRQ� ORV� WpUPLQRV��
D� VX� YHQFLPLHQWR�� 6H� FRQVLGHUD� TXH�XQ� HPLVRU� HVWi� HQ� LQFXPSOLPLHQWR� D�PHQRV� TXH� 6WDQGDUG�	� 3RRU
V� FRQVLGHUH� TXH� WDOHV� SDJRV� VH�
UHDOL]DUiQ�GHQWUR�GHO�SHUtRGR�GH�JUDFLD�HVWDEOHFLGR��6LQ�HPEDUJR��FXDOTXLHU�SHUtRGR�GH�JUDFLD�VHUi�WUDWDGR�FRPR�VL�IXHUD�VRODPHQWH�GH�
FLQFR�GtDV�KiELOHV��6H�DWULEX\H�XQD�FDOLILFDFLyQª�'�©FXDQGR�6WDQGDUG�	�3RRU
V�FRQVLGHUD�TXH�XQ�LQFXPSOLPLHQWR�GH�SDJR�VHUi�JHQHUDO�\�
TXH�HO�GHXGRU�QR�SDJDUi�SXQWXDOPHQWH�QLQJXQD�R�FDVL�QLQJXQD�GH�VXV�REOLJDFLRQHV�D�VX�YHQFLPLHQWR��6H�DWULEX\H�XQD�FDOLILFDFLyQª�6'�
©FXDQGR� 6WDQGDUG�	� 3RRU
V� FRQVLGHUD� TXH� VH� WUDWD� GH� XQ� FDVR� GH� LQFXPSOLPLHQWR� HQ� UHODFLyQ� FRQ� XQD� HPLVLyQ� HVSHFtILFD� R� FODVH� GH�
REOLJDFLRQHV��FRQ�H[FHSFLyQ�GH� LQVWUXPHQWRV�KtEULGRV�FODVLILFDGRV�FRPR�FDSLWDO�UHJXODWRULR��SHUR�TXH�HO�HPLVRU�FRQWLQXDUi�KRQUDQGR�
RWUDV�HPLVLRQHV�R�FODVHV�GH�REOLJDFLRQHV�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV��%DMDPRV�OD�FDOLILFDFLyQ�GH�XQD�REOLJDFLyQ�Dª�6'�©Rª�'�©VL�HVWi�
VXMHWD�D�XQD�RIHUWD�GH�FDQMH�GH�GHXGD�GHVYHQWDMRVRª��

���� (VWD�FDWHJRUtD�GH�FDOLILFDFLyQ�KDFH�UHIHUHQFLD�D�HPSUHVDV�FRQ�XQD�FDSDFLGDG�GH�SDJR�GHSHQGLHQWH�GH�FRQGLFLRQHV�IDYRUDEOHV�VRVWHQLGDV�\�
FRQVWD�GH�ODV�FDOLILFDFLRQHV�&&&���&&&�\�&&&���&&�VHJ~Q�OD�HVFDOD�GH�FDOLILFDFLyQ�GH�6WDQGDUG�DQG�3RRU
V��



������ $� HVWH� UHVSHFWR�� OD� &RPLVLyQ� VH� PXHVWUD� HQ� GHVDFXHUGR� FRQ� OD� DILUPDFLyQ� GH� (VSDxD� GH� TXH� VH� FXPSOHQ� ODV�
FRQGLFLRQHV� GH� OD� &RPXQLFDFLyQ� VREUH� OD� JDUDQWtD� GH� ������ $O� DSOLFDU� HVWRV� FULWHULRV� D� HVWH� FDVR� FRQFUHWR�� OD�
&RPLVLyQ�FRQFOX\H� OR� VLJXLHQWH��

D��� (O� 9DOHQFLD� &)�� HO� +pUFXOHV� &)� \� HO� (OFKH� &)� HVWDEDQ� HQ� FULVLV� �YpDQVH� ORV� FRQVLGHUDQGRV� ��� D� ���� HQ� HO�
PRPHQWR�HQ�TXH�VH�FRQFHGLHURQ� ODV�PHGLGDV���������\����

E���7DO� \� FRPR� VH� GHPXHVWUD� HQ� ORV� FRQVLGHUDQGRV� �� D� ��� ORV� DYDOHV� FXEUtDQ� PiV� GHO� ���� �� GH� ORV� SUpVWDPRV�
VXE\DFHQWHV��

F��� 1R� SXHGH� FRQVLGHUDUVH� TXH� ODV� FRPLVLRQHV� GH� DYDO� DQXDOHV� GHO� ���� �� \� GHO� �� �� DSOLFDGDV� D� ORV� DYDOHV�
LQYHVWLJDGRV� UHIOHMHQ� HO� ULHVJR� GH� LPSDJR� GH� ORV� SUpVWDPRV� DYDODGRV�� KDELGD� FXHQWD� GH� ODV� GLILFXOWDGHV� GHO�
9DOHQFLD�&)�� HO�+pUFXOHV�&)�\�HO�(OFKH�&)��\�� HQ�SDUWLFXODU��GH� VX� HOHYDGD� UDWLR�GHXGD�FDSLWDO�R�GHO�KHFKR�GH�TXH�
GLVSRQtDQ�GH�XQ�SDWULPRQLR�QHWR�QHJDWLYR�HQ�HO�PRPHQWR�GH� ODV�PHGLGDV�HQ�FXHVWLyQ��

������ /D� &RPLVLyQ� FRQFOX\H� GH� OR� DQWHULRU� TXH� ODV� PHGLGDV� ��� ��� �� \� �� QR� UHVSHWDQ� ODV� FRQGLFLRQHV� ILMDGDV� HQ� OD�
&RPXQLFDFLyQ� VREUH� OD� JDUDQWtD� GH� ������ SRU� OR� TXH� FRQVLGHUD� TXH� ORV� EHQHILFLDULRV� QR� KDEUtDQ� UHFLELGR� ODV�
PHGLGDV� LQYHVWLJDGDV� HQ� ORV� PLVPRV� WpUPLQRV� HQ� HO� PHUFDGR� \�� SRU� WDQWR�� TXH� HVWDV� PHGLGDV� FRQFHGLHURQ� XQD�
YHQWDMD� LQGHELGD�D� ORV�EHQHILFLDULRV��

������ $� WHQRU� GH� OR� DQWHULRU�� OD� &RPLVLyQ� FRQVLGHUD� TXH� ODV� PHGLGDV� ��� ��� �� \� �� FRQFHGLGDV� SRU� HO� (VWDGR� HQ� ������
�����\������FRQILULHURQ�D� VXV�EHQHILFLDULRV�XQD�YHQWDMD� LQGHELGD��

������ )DOVHDPLHQWR� GH� OD� FRPSHWHQFLD�\� HIHFWR�VREUH� ORV� LQWHUFDPELRV� HQWUH� ORV� (VWDGRV�PLHPEURV�

������ /D� YHQWDMD� SDUD� XQ� FOXE� SURIHVLRQDO� TXH� MXHJD� HQ� OD� 3ULPHUD� R� OD� 6HJXQGD� 'LYLVLyQ� GH� OD� /LJD� QDFLRQDO� SXHGH�
DIHFWDU� D� OD� FRPSHWHQFLD� \� DO� FRPHUFLR� HQWUH� (VWDGRV� PLHPEURV�� /RV� FOXEHV� SURIHVLRQDOHV� GH� 3ULPHUD� \� 6HJXQGD�
'LYLVLyQ� OXFKDQ� SRU� HVWDU� HQ� ODV� FRPSHWLFLRQHV� HXURSHDV�� HQ� (VSDxD� D� WUDYpV� GH� OD� &RSD� GHO� 5H\�� HQ� OD� TXH� ORV�
HTXLSRV� GH� 3ULPHUD�� 6HJXQGD�$�\� 6HJXQGD�%� FRPSLWHQ� \� FX\R� JDQDGRU� SDUWLFLSD� HQ� OD� (XURSD� /HDJXH� GH� OD�8()$�
�D� PHQRV� TXH� VH� FODVLILTXHQ� SDUD� OD� /LJD� GH� &DPSHRQHV� GH� OD� 8()$��� (Q� HO� PRPHQWR� HQ� TXH� VH� FRQFHGLHURQ� ODV�
PHGLGDV� H[DPLQDGDV�� HO� 9DOHQFLD� &)� SDUWLFLSDED� HQ� FRPSHWLFLRQHV� LQWHUQDFLRQDOHV� �HQ� OD� (XURSD� /HDJXH� GH� ODV�
WHPSRUDGDV� ���������� \� ������������ PLHQWUDV� TXH� HO� +pUFXOHV� &)� DFDEDED� GH� FODVLILFDUVH� SDUD� MXJDU� HQ� OD�
3ULPHUD� 'LYLVLyQ� GH� OD� /LJD� FRPR� VXEFDPSHyQ� GH� OD� 6HJXQGD� 'LYLVLyQ� �HQ� OD� WHPSRUDGD� ���������� MXJy� HQ�
3ULPHUD� 'LYLVLyQ��� (O� +pUFXOHV� &)� \� HO� (OFKH� &)� SDUWLFLSDURQ� WDPELpQ� HQ� OD� &RSD� GHO� 5H\� HQ� HO� PRPHQWR� GH� ODV�
PHGLGDV� �� \� ��� $GHPiV�� ORV� FOXEHV� SURIHVLRQDOHV� GH� 3ULPHUD� \� 6HJXQGD� 'LYLVLyQ� WDPELpQ� SDUWLFLSDQ� DFWLYDPHQWH�
HQ� ORV� PHUFDGRV� GH� PHUFKDQGLVLQJ� \� GHUHFKRV� WHOHYLVLYRV�� /RV� GHUHFKRV� GH� UDGLRGLIXVLyQ�� HO� PHUFKDQGLVLQJ� \� ORV�
SDWURFLQLRV� VRQ� IXHQWHV� GH� LQJUHVRV� SRU� ODV� TXH� HVWRV� FOXEHV� FRPSLWHQ� FRQ� RWURV� FOXEHV�� GHQWUR� \� IXHUD� GH� VX�
SURSLR�SDtV��&XDQWRV�PiV� IRQGRV� WLHQHQ� ORV� FOXEHV�SDUD� ILFKDU� D� ORV�PHMRUHV� MXJDGRUHV�SRVLEOHV��PiV� p[LWR�SXHGHQ�
FRQVHJXLU� HQ� ODV� FRPSHWLFLRQHV� GHSRUWLYDV�� OR� TXH� SURPHWH� PiV� LQJUHVRV� GHULYDGRV� GH� ODV� DFWLYLGDGHV� DQWHV�
PHQFLRQDGDV�� 3RU� FRQVLJXLHQWH�� OD� &RPLVLyQ� FRQFOX\H� TXH� ODV�PHGLGDV� HYDOXDGDV� SXHGHQ� IDOVHDU� R� DPHQD]DU� FRQ�
IDOVHDU� OD�FRPSHWHQFLD�\�DIHFWDU�DO� FRPHUFLR�HQWUH� ORV�(VWDGRV�PLHPEURV��

������ &RQFOXVLyQ� VREUH� OD� H[LVWHQFLD� GH�D\XGD�

������ 3RU� ORV�PRWLYRV� DQWHULRUPHQWH� LQGLFDGRV�� OD� &RPLVLyQ� FRQFOX\H� TXH� ODV�PHGLGDV� ��� ��� �� \� �� VXSRQHQ� XQD� D\XGD�
HVWDWDO� FRQFHGLGD�DO�9DOHQFLD�&)� �PHGLGDV���\����� DO�+pUFXOHV�&)� �PHGLGD����\�DO�(OFKH�&)� �PHGLGD�����

���� &XDQWLILFDFLyQ� GH� OD� D\XGD�

������ /D� &RPLVLyQ� KD� ILMDGR� ORV� SULQFLSLRV� JHQHUDOHV� SDUD� HO� FiOFXOR� GHO� HOHPHQWR� GH� D\XGD� GH� ORV� DYDOHV� HQ� OD�
&RPXQLFDFLyQ�VREUH� OD�JDUDQWtD�GH�������

������ /D� &RPLVLyQ� VHxDOD� TXH� ODV� PHGLGDV� LQYHVWLJDGDV� SHUPLWLHURQ� D� VXV� EHQHILFLDULRV� VHJXLU� UHDOL]DQGR� VXV�
RSHUDFLRQHV�� GH�PRGR� TXH�� DO� FRQWUDULR� TXH� RWURV� FRPSHWLGRUHV� FRQ� GLILFXOWDGHV� ILQDQFLHUDV�� ORV� EHQHILFLDULRV� QR�
WXYLHURQ�TXH�HQIUHQWDUVH�D� ODV�FRQVHFXHQFLDV�QHJDWLYDV�GHULYDGDV� OyJLFDPHQWH�GH� VXV� UHVXOWDGRV� ILQDQFLHURV��

������ 6HJ~Q� OD� VHFFLyQ�����GH� OD�&RPXQLFDFLyQ�VREUH� OD�JDUDQWtD�GH������� OD�&RPLVLyQ�FRQVLGHUD�TXH��SDUD�FDGD�XQR�GH�
ORV� DYDOHV�� OD� FXDQWtD� GH� OD� D\XGD� HTXLYDOH� DO� FRPSRQHQWH� GH� VXEYHQFLyQ� GHO� DYDO�� HV� GHFLU�� OD� FDQWLGDG�

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����



FRUUHVSRQGLHQWH� D� OD� GLIHUHQFLD� HQWUH�� SRU� XQD� SDUWH�� HO� WLSR� GH� LQWHUpV� GHO� SUpVWDPR� TXH� UHDOPHQWH� VH� DSOLFy�
JUDFLDV� D� OD� D\XGD� HVWDWDO� PiV� OD� FRPLVLyQ� GHO� DYDO� \�� SRU� RWUD�� HO� WLSR� GH� LQWHUpV� TXH� VH� KDEUtD� DSOLFDGR� D� XQ�
SUpVWDPR� VLQ� D\XGD� HVWDWDO�� /D� &RPLVLyQ� VHxDOD� TXH�� GHELGR� DO� Q~PHUR� OLPLWDGR� GH� REVHUYDFLRQHV� GH� RSHUDFLRQHV�
VLPLODUHV� HQ� HO� PHUFDGR�� GLFKR� YDORU� GH� UHIHUHQFLD� QR� SURSRUFLRQDUi� XQD� FRPSDUDFLyQ� VLJQLILFDWLYD�� 3RU�
FRQVLJXLHQWH�� OD� &RPLVLyQ� XWLOL]DUi� HO� WLSR� GH� UHIHUHQFLD� SHUWLQHQWH� ������ TXH� HV� GH� �� ���� SXQWRV� EiVLFRV� GHELGR�
D� ODV� GLILFXOWDGHV� GH� ORV� WUHV� FOXEHV� GH� I~WERO� \� DO� YDORU� VXPDPHQWH� EDMR� GH� ODV� JDUDQWtDV� GH� ORV� SUpVWDPRV�� PiV�
�������� SXQWRV� EiVLFRV� FRPR� WLSRV� EDVH� GH� (VSDxD� HQ� HO�PRPHQWR� HQ� TXH� VH� FRQFHGLy� OD�PHGLGD� GH� D\XGD�� 'H�
KHFKR�� FDGD� SUpVWDPR� VH� JDUDQWL]y� SLJQRUDQGR� ODV� DFFLRQHV� GH� ORV� FOXEHV� DGTXLULGDV�� 6LQ� HPEDUJR�� ORV� FOXEHV�
HVWDEDQ� HQ� FULVLV�� HV� GHFLU�� UHDOL]DEDQ� RSHUDFLRQHV� TXH� JHQHUDEDQ� SpUGLGDV� \� QR� H[LVWtD� QLQJ~Q� SODQ� GH� YLDELOLGDG�
ILDEOH� TXH� GHPRVWUDUD� TXH� HVDV� RSHUDFLRQHV� SRGUtDQ� RIUHFHU� EHQHILFLRV� D� VXV� DFFLRQLVWDV�� 3RU� FRQVLJXLHQWH�� ODV�
SpUGLGDV� GH� ORV� FOXEHV� HVWDEDQ� LQFOXLGDV� HQ� HO� YDORU� GH� ODV� SURSLDV� DFFLRQHV� GH� ORV� FOXEHV�� SRU� OR� TXH� HO� YDORU� GH�
HVWDV� DFFLRQHV� FRPR� JDUDQWtD� GH� SUpVWDPR� HUD� SUiFWLFDPHQWH� QXOR�� 6HJ~Q� ORV� FiOFXORV� GH� OD� &RPLVLyQ�� HO� WRWDO� GH�
OD� D\XGD� GH� ODV� PHGLGDV� LQYHVWLJDGDV� VHUtD� GH� �������PLOORQHV� (85� HQ� HO� FDVR� GHO� 9DOHQFLD� &)� ��������PLOORQHV�
(85�GH� OD�PHGLGD���PiV�������PLOORQHV�(85�GH� OD�PHGLGD����� GH�������PLOORQHV�(85�HQ� HO� FDVR�GHO�+pUFXOHV�&)�
\�GH�������PLOORQHV�(85�HQ�HO� FDVR�GHO�(OFKH�&)��/RV�FiOFXORV�GH� OD�&RPLVLyQ�VRQ� ORV� VLJXLHQWHV��

D��� 3DUD� OD� PHGLGD� ��� HO� WLSR� GH� LQWHUpV� DSOLFDGR� ����� ��� VH� GHGXFH� GHO� WLSR� GH� LQWHUpV� GH� PHUFDGR� DSOLFDEOH�
������� ���� HV� GHFLU�� �� ���� SXQWRV� EiVLFRV� SDUD� HO� 9DOHQFLD� &)�� PiV� ���� SXQWRV� EiVLFRV� FRPR� WLSR� EDVH� SDUD�
(VSDxD�HQ�QRYLHPEUH�GH������ ������ (O� UHVXOWDGR� VH�PXOWLSOLFD�SRU� HO� LPSRUWH�GHO�SUpVWDPR� ����PLOORQHV�(85��\�
SRU� OD�GXUDFLyQ�UHDO�GHO�SUpVWDPR� ������DxRV���(O� UHVXOWDGR� ILQDO� HV� LJXDO�D��������PLOORQHV�(85��

E��� 3DUD� OD� PHGLGD� ��� HO� WLSR� GH� LQWHUpV� DSOLFDGR� ������ ��� VH� GHGXFH� GHO� WLSR� GH� LQWHUpV� GH� PHUFDGR� DSOLFDEOH�
������� ���� HV� GHFLU�� �� ���� SXQWRV� EiVLFRV� SDUD� HO� +pUFXOHV� &)��PiV� ���� SXQWRV� EiVLFRV� FRPR� WLSR� EDVH� SDUD�
(VSDxD� HQ� MXOLR� GH� ����� ������ (O� UHVXOWDGR� VH�PXOWLSOLFD� SRU� HO� LPSRUWH� GHO� SUpVWDPR� ����PLOORQHV� (85�� \� SRU�
OD�GXUDFLyQ�GHO�SUpVWDPR� ���DxRV���(O� UHVXOWDGR� ILQDO�HV� LJXDO�D�������PLOORQHV�(85��

F��� 3DUD� OD� PHGLGD� ��� HO� WLSR� GH� LQWHUpV� DSOLFDGR� ������ ��� VH� GHGXFH� GHO� WLSR� GH� LQWHUpV� GH� PHUFDGR� DSOLFDEOH�
������� ���� HV� GHFLU�� �� ���� SXQWRV� EiVLFRV� SDUD� HO� (OFKH� &)�� PiV� ���� SXQWRV� EiVLFRV� FRPR� WLSR� EDVH� SDUD�
(VSDxD� HQ� IHEUHUR� GH� ����� ������ (O� UHVXOWDGR� VH� PXOWLSOLFD� SRU� HO� LPSRUWH� GHO� SUpVWDPR� ���� PLOORQHV� (85�� \�
SRU� OD�GXUDFLyQ�GHO�SUpVWDPR� ���DxRV���(O� UHVXOWDGR� ILQDO� HV� LJXDO�D�������PLOORQHV�(85��

G��� 3DUD� OD� PHGLGD� ��� HO� WLSR� GH� LQWHUpV� DSOLFDGR� ����� ��� VH� GHGXFH� GHO� WLSR� GH� LQWHUpV� GH� PHUFDGR� DSOLFDEOH�
������� ���� HV� GHFLU�� �� ���� SXQWRV� EiVLFRV� SDUD� HO� 9DOHQFLD� &)�� PiV� ���� SXQWRV� EiVLFRV� FRPR� WLSR� EDVH� SDUD�
(VSDxD� HQ� QRYLHPEUH� GH� ����� ������ (O� UHVXOWDGR� VH�PXOWLSOLFD� SRU� HO� LPSRUWH� GHO� SUpVWDPR� ���PLOORQHV� (85�� \�
SRU�HO� UHVWR�GH� OD�GXUDFLyQ�UHDO�GHO�SUpVWDPR� ���DxRV���(O� UHVXOWDGR� ILQDO� HV� LJXDO�D�������PLOORQHV�(85��

������ 'HO� UD]RQDPLHQWR� DQWHULRU� VH� GHGXFH� TXH� HO� HOHPHQWR�GH� D\XGD� GH� ODV�PHGLGDV� ��� ��� �� \� �� HV� GH� �������PLOORQHV�
(85��

������ /D�)XQGDFLyQ�9DOHQFLD�DILUPD�TXH�� HQ�FDVR�GH�TXH� VH�GHWHUPLQH�TXH�HO� DYDO� HQ�FXHVWLyQ�FRQVWLWX\H�XQ�HOHPHQWR�GH�
D\XGD� HVWDWDO�� OD� &RPLVLyQ� WDPELpQ� GHEH� WHQHU� HQ� FXHQWD� HQ� VX� HYDOXDFLyQ� ORV� SHUtRGRV� GH� VXVSHQVLyQ� R� GH�
LQYDOLGH]� GHO� DYDO� FRPR� FRQVHFXHQFLD� GH� ORV� GLYHUVRV� SURFHGLPLHQWRV� MXGLFLDOHV� LQLFLDGRV� HQ� (VSDxD� >YpDVH� HO�
FRQVLGHUDQGR� ���� OHWUD� K�@�� /D� &RPLVLyQ� QR� SXHGH� DFHSWDU� HVWH� DUJXPHQWR� SXHVWR� TXH� QR� VH� SURGXMR� XQD�
FDQFHODFLyQ� LUUHYHUVLEOH� GHO� DYDO� QL� HO� UHHPEROVR� VXEVLJXLHQWH� GHO� SUpVWDPR� VXE\DFHQWH� DQWHV� GH� OD� YHQWD� GH� ODV�
DFFLRQHV� GHO� 9DOHQFLD� &)�� 3RU� WDQWR�� OD� YHQWDMD� FRQFHGLGD� D� WUDYpV� GHO� DYDO� VH� PDQWXYR� GXUDQWH� HO� SHUtRGR�
FRPSUHQGLGR�HQWUH� OD�FRQFHVLyQ�GHO� DYDO�\� VX�FDQFHODFLyQ�D� UDt]�GH� OD�YHQWD�GH� ODV�DFFLRQHV�GHO�9DOHQFLD�&)��

���� /HJDOLGDG�GH� OD� D\XGD�

������ (O� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� SUHYp� TXH� ORV� (VWDGRV� PLHPEURV� QR� HMHFXWDUiQ� XQD� PHGLGD� GH� D\XGD�
KDVWD� TXH� OD� &RPLVLyQ� KD\D� DGRSWDGR� XQD� GHFLVLyQ� HQ� OD� TXH� VH� DXWRULFH� GLFKD�PHGLGD�� /D� &RPLVLyQ� VHxDOD� TXH�
ODV�PHGLGDV� LGHQWLILFDGDV� VH�FRQFHGLHURQ� LQIULQJLHQGR� ODV�REOLJDFLRQHV�GH�QRWLILFDFLyQ�\�GH� VXVSHQVLyQ�HVWDEOHFLGDV�
HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� 3RU� WDQWR�� OD� &RPLVLyQ� FRQVLGHUD� TXH� ODV� PHGLGDV� ��� ��� �� \� ��
FRQVWLWX\HQ�D\XGDV�HVWDWDOHV� LOHJDOHV��

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� &RPXQLFDFLyQ�GH� OD�&RPLVLyQ� UHODWLYD�D� OD� UHYLVLyQ�GHO�PpWRGR�GH� ILMDFLyQ�GH� ORV� WLSRV�GH� UHIHUHQFLD�\�GH�DFWXDOL]DFLyQ� �'2�&����GH�
�����������S������

���� 9pDVH�KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�VWDWHBDLG�OHJLVODWLRQ�EDVHBUDWHVBHX��BHQ�SGI��
���� 9pDVH�OD�QRWD����D�SLH�GH�SiJLQD��



���� &RPSDWLELOLGDG�GH� OD� D\XGD�

������ /D� &RPLVLyQ� GHEH� HYDOXDU� VL� ODV�PHGLGDV� GH� D\XGD� LGHQWLILFDGDV� SXHGHQ� FRQVLGHUDUVH� FRPSDWLEOHV� FRQ� HO�PHUFDGR�
LQWHULRU�� 6HJ~Q� OD� MXULVSUXGHQFLD� GH� ORV� WULEXQDOHV� GH� OD� 8(�� FRUUHVSRQGH� DO� (VWDGR� PLHPEUR� DOHJDU� SRVLEOHV�
PRWLYRV�GH�FRPSDWLELOLGDG�\�GHPRVWUDU�TXH�VH� UH~QHQ� ODV�FRQGLFLRQHV�GH�GLFKD�FRPSDWLELOLGDG� ������

������ /D�&RPLVLyQ� VHxDOD� TXH�(VSDxD� �R� ORV� LQWHUHVDGRV�� QR�KD�SUHVHQWDGR�REVHUYDFLRQHV� VREUH� OD� FRPSDWLELOLGDG� GH� ODV�
PHGLGDV� ��� �� \� �� FRQ� HO�PHUFDGR� LQWHULRU� VREUH� OD� EDVH� GHO� DUWtFXOR� ����� DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR� QL� FRQ�
RWUDV�EDVHV��

������ (O�9DOHQFLD�&)�GHILHQGH�TXH� OD�PHGLGD���HV� FRPSDWLEOH� FRQ�HO�0DUFR� WHPSRUDO�GH� OD�8QLyQ�DSOLFDEOH�D� ODV�PHGLGDV�
GH� D\XGD� HVWDWDO� SDUD� IDFLOLWDU� HO� DFFHVR� D� OD� ILQDQFLDFLyQ� HQ� HO� DFWXDO� FRQWH[WR� GH� FULVLV� HFRQyPLFD�\� ILQDQFLHUD� GH�
����� ����� �0DUFR� WHPSRUDO� GH� ������� DGRSWDGR� FRQ� HO� ILQ� GH� HOLPLQDU� ODV� GHILFLHQFLDV� GHULYDGDV� GH� OD� FULVLV�
HFRQyPLFD� \� ILQDQFLHUD� TXH� GLR� FRPLHQ]R� HQ� RFWXEUH� GH� ������ 6LQ� HPEDUJR�� OD� &RPLVLyQ� VHxDOD� TXH� ODV�
GLILFXOWDGHV� GHO� 9DOHQFLD� &)� FRPHQ]DURQ� DQWHV� GH� OD� FULVLV� ILQDQFLHUD�� HQ� HO� HMHUFLFLR� FRQFOXLGR� HQ� MXQLR� GH� �����
�YpDVH� HO� FXDGUR� ����PLHQWUDV� TXH� HO�0DUFR� WHPSRUDO� GH� ����� HVWi� GHVWLQDGR� D� VROXFLRQDU� SUREOHPDV� VXUJLGRV� HQ�
HO� FRQWH[WR�GH� OD� FULVLV�� (Q� HIHFWR��GH� FRQIRUPLGDG�FRQ� OD� VHFFLyQ�������� LQFLVR� L���GHO�0DUFR� WHPSRUDO�� ©OD� D\XGD� VH�
RWRUJD� VROR� D� ODV� HPSUHVDV� TXH� QR� HVWDEDQ� HQ� FULVLV� HO� �� GH� MXOLR� GH� ������ SXHGH� DSOLFDUVH� D� HPSUHVDV� TXH� QR�
HVWDEDQ� HQ� FULVLV� HQ� HVD� IHFKD�� SHUR� TXH� KDQ� HPSH]DGR� D� HVWDU� HQ� FULVLV� GHVSXpV�� FRPR� FRQVHFXHQFLD� GH� OD� FULVLV�
HFRQyPLFD� \� ILQDQFLHUDª�� 'DGR� TXH� HO� 9DOHQFLD� &)� \D� HVWDED� HQ� FULVLV� HQ� MXQLR� GH� ������ OD� &RPLVLyQ� FRQVLGHUD�
TXH�HO�0DUFR� WHPSRUDO�GH������QR�UHVXOWD�GH�DSOLFDFLyQ�SDUD� ODV�PHGLGDV� WRPDGDV�HQ� IDYRU�GHO�9DOHQFLD�&)��

������� /D� &RPLVLyQ� HYDOXDUi� VL� ODV� PHGLGDV� GH� D\XGD� SXHGHQ� FRQVLGHUDUVH� FRPSDWLEOHV� FRQ� DUUHJOR� DO� DUWtFXOR� �����
DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR�� TXH� SHUPLWH� OD� FRQFHVLyQ� GH� D\XGDV� GHVWLQDGDV� D� IDFLOLWDU� HO� GHVDUUROOR� GH�
GHWHUPLQDGDV� DFWLYLGDGHV� VLHPSUH� TXH� QR� DOWHUHQ� ODV� FRQGLFLRQHV� FRPHUFLDOHV� GH� XQD� IRUPD� FRQWUDULD� DO� LQWHUpV�
FRP~Q��

������� (Q� VX� HYDOXDFLyQ� GHO� FRQFHSWR� GH� ©GHVDUUROOR� GH� DFWLYLGDGHV� HFRQyPLFDVª� HQ� HO� VHFWRU� GHO� GHSRUWH�� OD� &RPLVLyQ�
WLHQH�GHELGDPHQWH� HQ�FXHQWD� HO� DUWtFXOR������DSDUWDGR����\�HO� DUWtFXOR������ DSDUWDGR����~OWLPR�JXLRQ��GHO�7UDWDGR��
TXH� GLVSRQHQ� TXH� OD� 8QLyQ� FRQWULEXLUi� D� IRPHQWDU� ORV� DVSHFWRV� HXURSHRV� GHO� GHSRUWH�� WHQLHQGR� HQ� FXHQWD� VXV�
FDUDFWHUtVWLFDV�HVSHFtILFDV�� VXV�HVWUXFWXUDV�EDVDGDV�HQ�HO�YROXQWDULDGR�\� VX� IXQFLyQ�VRFLDO�\�HGXFDWLYD��

������� (Q� VXV� REVHUYDFLRQHV� SUHVHQWDGDV� GXUDQWH� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� OD� /)3� DILUPD� TXH� ODV�
DFWLYLGDGHV� GHSRUWLYDV� OOHYDGDV� D� FDER� SRU� FOXEHV� GHSRUWLYRV� SURIHVLRQDOHV� GHVHPSHxDQ� XQD� IXQFLyQ� GH� VHUYLFLR�
S~EOLFR�� OR� FXDO� GHWHUPLQD� TXH�� VHJ~Q� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� OD� DSOLFDFLyQ� GH� ODV�
QRUPDV� VREUH� FRPSHWHQFLD� D� HVWRV� FOXEHV� QR� GHEH� LPSHGLU� HO� FXPSOLPLHQWR� GH� OD� PLVLyQ� HVSHFtILFD� TXH� VH� OHV�
KD\D� DVLJQDGR�� /D� &RPLVLyQ� VHxDOD� TXH� ODV� PHGLGDV� HQ� FXHVWLyQ� DSR\DURQ� DFWLYLGDGHV� IXWEROtVWLFDV� SURIHVLRQDOHV�
HQ� OXJDU�GH� GHSRUWH� DILFLRQDGR�� /RV� VHUYLFLRV� GH� I~WERO� SURIHVLRQDO� VRQ� VXPLQLVWUDGRV�SRU� ODV� IXHU]DV� GHO�PHUFDGR�
SRU� OR� TXH� QR� HV� QHFHVDULR� TXH� HO� (VWDGR� DWULEX\D� REOLJDFLRQHV� GH� VHUYLFLR� S~EOLFR� SDUD� OD� SUHVWDFLyQ� GH� GLFKRV�
VHUYLFLRV�� $O� PLVPR� WLHPSR�� OD� &RPLVLyQ� VHxDOD� TXH� QR� VH� KD� GHPRVWUDGR� TXH� ORV� VHUYLFLRV� GHO� 9DOHQFLD� &)� OH�
IXHUDQ� DWULEXLGRV� SRU� SDUWH� GH� ODV� DXWRULGDGHV� HVSDxRODV� GH�PDQHUD� FRPSDWLEOH� FRQ� HO� DUWtFXOR� ����� DSDUWDGR� ���
GHO� 7UDWDGR�� HV� GHFLU�� D� WUDYpV� GH� XQ� DFWR� TXH� GHILQLHUD� FODUDPHQWH� HO� VHUYLFLR� S~EOLFR�� VX� GXUDFLyQ� R� OD�
FRPSHQVDFLyQ� UHOHYDQWH� \� VX� FiOFXOR�� 6REUH� OD� EDVH� GH� OR� DQWHULRU�� OD� &RPLVLyQ� QR� DFHSWD� TXH� ODV� PHGLGDV� HQ�
FXHVWLyQ�HQ� IDYRU�GHO�9DOHQFLD�&)�SXHGDQ�VHU�FRPSDWLEOHV�HQ�YLUWXG�GHO�DUWtFXOR������DSDUWDGR����GHO�7UDWDGR��

������� 3DUD� VX� HYDOXDFLyQ� GH� ODV� PHGLGDV� GH� D\XGD� FRQ� DUUHJOR� DO� DUWtFXOR� ����� DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR�� OD�
&RPLVLyQ� KD� HPLWLGR� GLYHUVRV� UHJODPHQWRV��PDUFRV�� GLUHFWULFHV� \� FRPXQLFDFLRQHV� UHODWLYRV� D� ODV� IRUPDV� GH� D\XGD�
\�D� ODV� ILQDOLGDGHV�KRUL]RQWDOHV�R� VHFWRULDOHV�SDUD� ODV�TXH�VH�FRQFHGH� OD�D\XGD��

������� 7HQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� GH� ODV� PHGLGDV� LQYHVWLJDGDV� \� HO� KHFKR� GH� TXH� ORV� FOXEHV� GH� I~WERO� LPSOLFDGRV�
DIURQWDEDQ� GLILFXOWDGHV� ILQDQFLHUDV� HQ� HO� PRPHQWR� HQ� TXH� VH� OHV� IDFLOLWy� OD� D\XGD�� DVt� FRPR� TXH� HVWD� D\XGD� VH�
FRQFHGLy� FRQ� HO� ILQ� GH� UHVROYHU� GLFKDV� GLILFXOWDGHV�� OD� &RPLVLyQ� HYDOXDUi� VL� UHVXOWDQ� GH� DSOLFDFLyQ� ORV� FULWHULRV�
ILMDGRV� HQ� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ \D� TXH� HVWDV� HVWDEDQ� HQ� YLJRU� HQ� HO�
PRPHQWR� HQ� TXH� VH� FRQFHGLHURQ� ODV� PHGLGDV� GH� D\XGD� HQ� FXHVWLyQ� ������� ����� \� ������ \� ORV� WUHV� FOXEHV� GH�
I~WERO� VH� FRQVLGHUDQ� HPSUHVDV� HQ� FULVLV� FRQ� DUUHJOR� D� ODV� 'LUHFWULFHV�� (Q� HVWH� VHQWLGR�� (VSDxD� FRQVLGHUD� TXH� VL� OD�
&RPLVLyQ� GHWHUPLQD� TXH� ODV� PHGLGDV� �� \� �� FRQVWLWX\HQ� D\XGD� HVWDWDO�� HVWD� VHUtD� FRPSDWLEOH� FRQ� HO� PHUFDGR�
LQWHULRU� VHJ~Q� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� OHWUD� F��� GHO� 7UDWDGR�� HQ� FRQFUHWR� FRPR� D\XGD� D� OD�
UHHVWUXFWXUDFLyQ�HQ�YLUWXG�GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH�������

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� $VXQWR�&���������,WDOLD�&RPLVLyQ��(&/,�(8�&�����������DSDUWDGR�����
���� '2�&����GH�����������S�����



������� &RPR� VH� H[SRQGUi� D� FRQWLQXDFLyQ�� OD� &RPLVLyQ� VHxDOD� TXH� ODV� PHGLGDV� GH� D\XGD� LQYHVWLJDGDV� QR� SXHGHQ�
FRQVLGHUDUVH� FRPSDWLEOHV� FRQ� DUUHJOR� D� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ SXHVWR� TXH�
QR�VH�FXPSOHQ� ODV�FRQGLFLRQHV�QL� ORV�SULQFLSLRV�HQ�HOODV� ILMDGRV��

������ 5HFXSHUDFLyQ� GH� OD� YLDELOLGDG�D� ODUJR� SOD]R�

������� 6HJ~Q� HO� SXQWR� ��� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ OD� FRQFHVLyQ� GH� XQD� D\XGD�
SDUD� OD� UHHVWUXFWXUDFLyQ�GHEH�HVWDU� VXSHGLWDGD�D� OD� HMHFXFLyQ�GH�XQ�SODQ�GH� UHHVWUXFWXUDFLyQ�TXH� OD�&RPLVLyQ�GHEH�
DXWRUL]DU� HQ� FDGD�XQR�GH� ORV� FDVRV�GH� D\XGD� LQGLYLGXDO�� (Q� HO�SXQWR���� VH� H[SOLFD�TXH� HO�SODQ�GH� UHHVWUXFWXUDFLyQ��
FX\D� GXUDFLyQ� GHEH� VHU� OR� PiV� EUHYH� SRVLEOH�� KD� GH� UHVWDEOHFHU� OD� YLDELOLGDG� D� ODUJR� SOD]R� GH� OD� HPSUHVD� HQ� XQ�
SHUtRGR�GH� WLHPSR�UD]RQDEOH��SDUWLHQGR�GH�KLSyWHVLV�UHDOLVWDV� VREUH� ODV� IXWXUDV�FRQGLFLRQHV�GH�H[SORWDFLyQ��

������� (O� SXQWR� ��� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ����� SUHYp� TXH� HO� SODQ� GHEH� GHVFULELU� ODV�
FLUFXQVWDQFLDV� TXH� SURYRFDURQ� ODV� GLILFXOWDGHV� GH� OD� HPSUHVD� \� WHQHU� HQ� FXHQWD� OD� VLWXDFLyQ� \� OD� HYROXFLyQ�
SUHYLVLEOH�GHO�PHUFDGR��FRQ�KLSyWHVLV�RSWLPLVWDV��SHVLPLVWDV�H� LQWHUPHGLDV��

������� (O� SODQ� GHEH� SHUPLWLU� XQD� WUDQVLFLyQ� GH� OD� HPSUHVD� TXH� OH� SHUPLWD�� XQD� YH]� ILQDOL]DGD� OD� UHHVWUXFWXUDFLyQ�� FXEULU�
WRGRV� VXV� FRVWHV�� LQFOXLGRV� ORV� UHODWLYRV� D� OD� DPRUWL]DFLyQ� \� ODV� FDUJDV� ILQDQFLHUDV�� /D� UHQWDELOLGDG� SUHYLVWD� GH� ORV�
IRQGRV�SURSLRV�GH� OD� HPSUHVD� UHHVWUXFWXUDGD�GHEH�EDVWDU� SDUD�TXH�SXHGD� DIURQWDU� OD� FRPSHWHQFLD� FRQ� VXV�SURSLDV�
IXHU]DV� �SXQWR������

������� 'XUDQWH� HO� SURFHGLPLHQWR� GH� LQYHVWLJDFLyQ� IRUPDO�� (VSDxD� LQGLFy� TXH� OD� GHFLVLyQ� GH� FRQFHGHU� OD� PHGLGD� �� D� OD�
)XQGDFLyQ�9DOHQFLD� VH�EDVy�HQ�XQ�SODQ�GH�YLDELOLGDG�GH�PD\R�GH�������

������� /D� &RPLVLyQ� REVHUYD� TXH� HO� SODQ� GH� YLDELOLGDG� QR� LQFOX\H� KLSyWHVLV� RSWLPLVWDV�� SHVLPLVWDV� H� LQWHUPHGLDV�� QL�
WDPSRFR�XQ�DQiOLVLV� GH� ORV� ULHVJRV�TXH�SRGUtDQ� DIHFWDU� D� OD� UHHVWUXFWXUDFLyQ�GHO�9DOHQFLD�&)�� FRPR�SRU� HMHPSOR�HO�
HIHFWR� GH� ORV� GLIHUHQWHV� SXHVWRV� TXH� SRGUtD� RFXSDU� HO� FOXE� HQ� OD� FODVLILFDFLyQ� ILQDO� GH� ORV� FDPSHRQDWRV�� OD�
HYROXFLyQ� GH� ORV� SUHFLRV� GHO� PHUFDGR� LQPRELOLDULR�� HO� PHUFDGR� GH� SDWURFLQDGRUHV� R� HO� PHUFDGR� GH� ORV� GHUHFKRV�
GHSRUWLYRV� DXGLRYLVXDOHV�� SRVLEOHV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� FDSDFLGDG� GH� ORV� VHJXLGRUHV� GH� FRPSUDU� DERQRV�
R� HQWUDGDV� SDUD� ORV� SDUWLGRV�� ORV� ULHVJRV� GH� OHVLyQ� GH� ORV� MXJDGRUHV�� OD� HYROXFLyQ� GHO�PHUFDGR� GH� WUDQVIHUHQFLD� GH�
MXJDGRUHV�� HWF��

������� $GHPiV�� ORV� UHVXOWDGRV� ILQDQFLHURV� SUHYLVWRV� HQ� HO� SODQ� GH� YLDELOLGDG� QR� DOFDQ]DEDQ� XQ� QLYHO� TXH� SXGLHUD�
FRQVLGHUDUVH� DGHFXDGR� SDUD� OD� UHFXSHUDFLyQ� GH� OD� YLDELOLGDG� D� ODUJR� SOD]R� GHO� 9DOHQFLD� &)�� 'H� KHFKR�� WDO� \� FRPR�
VH� UHIOHMD� HQ� HO� FXDGUR��� VXSUD�� HO� SODQ�GH� YLDELOLGDG�GH������SUHVHQWDED�SpUGLGDV� GH� H[SORWDFLyQ�KDVWD� HO� HMHUFLFLR�
ILVFDO� TXH� VH� FHUUy� HQ� MXQLR�GH������� HV� GHFLU�� GXUDQWH� ORV�SULPHURV� FXDWUR� DxRV� WUDV� OD� FRQFHVLyQ�GHO� DYDO�S~EOLFR�
GH� ������ $GHPiV�� ORV� EHQHILFLRV� GH� H[SORWDFLyQ� SUHYLVWRV� SDUD� ORV� HMHUFLFLRV� ILQDQFLHURV� TXH� VH� FLHUUDQ� HQ� MXQLR�
GH� ����� \� HQ� MXQLR� GH� ����� WHQtDQ�PiUJHQHV� GH� H[SORWDFLyQ�PX\� UHGXFLGRV�� GHO� ���� \� GHO� ���� UHVSHFWLYDPHQWH��
3RU�~OWLPR�� HQ� FXDQWR�D� ORV�EHQHILFLRV� DQWHV�GH� LPSXHVWRV�SUHYLVWRV�SRU� HO� FOXE�KDVWD� HO� HMHUFLFLR� ILQDQFLHUR�TXH� VH�
FLHUUD� HQ� MXQLR� GH� ������ WDPELpQ� UHVXOWD� GH� DSOLFDFLyQ� HO� DQiOLVLV� UHDOL]DGR� SDUD� ORV� UHVXOWDGRV� GH� H[SORWDFLyQ�
DQWHV� PHQFLRQDGRV�� SHUR� ORV� DEXOWDGRV� UHVXOWDGRV� GH� ����� PLOORQHV� (85� HQ� HO� HMHUFLFLR� ILQDQFLHUR� FRQFOXLGR� HQ�
MXQLR� GH� ����� \� GH� ������ PLOORQHV� (85� HQ� HO� GH� MXQLR� GH� ����� QR� VRQ� UHSUHVHQWDWLYRV� GHO� UHQGLPLHQWR�
ILQDQFLHUR�GHO�FOXE�� VLQR�TXH�VRQ� UHVXOWDGRV�H[WUDRUGLQDULRV�GHULYDGRV�GH� OD�YHQWD�GH� WHUUHQRV��

������� +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� FRQFOX\H� TXH�� HQ� FXDQWR� DO� UHVWDEOHFLPLHQWR� GH� OD� YLDELOLGDG�� QR� VH�
FXDQWLILFD� GH� PDQHUD� DGHFXDGD� HO� LPSDFWR� GH� ODV� GLIHUHQWHV� PHGLGDV� \� WDPSRFR� VH� LQFOX\HQ� SUHYLVLRQHV� GH�
YLDELOLGDG� D� QLYHOHV� DGHFXDGRV� \� HQ� GLIHUHQWHV� HVFHQDULRV�� 3RU� FRQVLJXLHQWH�� OD� &RPLVLyQ� FRQVLGHUD� TXH� HO� SODQ� GH�
YLDELOLGDG�� DXQTXH� VH� FRQVLGHUDUD� XQ� DXWpQWLFR� SODQ� GH� UHHVWUXFWXUDFLyQ� HQ� HO� VHQWLGR� GH� ODV� 'LUHFWULFHV� VREUH�
VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ QR� HV� OR� VXILFLHQWHPHQWH� FRPSOHWR� FRPR� SDUD� SHUPLWLU� DO� 9DOHQFLD� &)�
UHFXSHUDU� VX�YLDELOLGDG�D� ODUJR�SOD]R�HQ�XQ�SHUtRGR�GH� WLHPSR�UD]RQDEOH��

������� (Q� FXDQWR� DO� +pUFXOHV� &)� \� DO� (OFKH� &)�� OD� &RPLVLyQ� LQGLFD� TXH� QR� VH� SUHVHQWDURQ� SODQHV� GH� YLDELOLGDG� SDUD�
QLQJXQR� GH� HVWRV� GRV� FOXEHV�� SRU� OR� TXH� HQ� HVWRV� GRV� FDVRV� WDPSRFR� VH� UHVSHWD� HO� SXQWR� ��� GH� ODV� 'LUHFWULFHV�
VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH�������

������ 3UHYHQFLyQ�GH� IDOVHDPLHQWRV� LQGHELGRV�GH� OD� FRPSHWHQFLD� �FRQWUDSDUWLGDV��

����� (Q�YLUWXG�GHO�SXQWR����GH� ODV�'LUHFWULFHV�VREUH�VDOYDPHQWR�\�UHHVWUXFWXUDFLyQ�GH�������GHEHQ� LQWURGXFLUVH�FRQWUDä
SDUWLGDV� SDUD� YHODU� SRU� UHGXFLU� WRGR� OR� SRVLEOH� ORV� HIHFWRV� QHJDWLYRV� VREUH� ODV� FRQGLFLRQHV� FRPHUFLDOHV�� (VDV�
PHGLGDV�SXHGHQ� FRQVLVWLU� HQ� OD� YHQWD�GH� DFWLYRV�� UHGXFFLRQHV� GH� OD� FDSDFLGDG�R�GH� OD�SUHVHQFLD� HQ� HO�PHUFDGR�\� OD�
GLVPLQXFLyQ�GH� ORV�REVWiFXORV�D� OD�HQWUDGD�HQ� ORV�PHUFDGRV�DIHFWDGRV� �SXQWR������

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����



������� (Q� HVWH� VHQWLGR�� OD� YHQWD� GH� DFWLYRV� HPSOHDGRV� HQ� DFWLYLGDGHV� TXH� JHQHUHQ�SpUGLGDV� TXH� KXELHUD� VLGR� QHFHVDULD� HQ�
FXDOTXLHU� FDVR� SDUD� UHVWDEOHFHU� OD� YLDELOLGDG� QR� VH� FRQVLGHUDUi� UHGXFFLyQ� GH� OD� FDSDFLGDG� R� GH� OD� SUHVHQFLD� HQ� HO�
PHUFDGR�D�HIHFWRV�GH� OD�HYDOXDFLyQ�GH� ODV�FRQWUDSDUWLGDV� �SXQWR������

������� (VSDxD�SURSRQH� FRPR� FRQWUDSDUWLGD� SDUD� HO� 9DOHQFLD�&)� OD� YHQWD� GH� ORV� MXJDGRUHV� GH�PD\RU� YDORU� GHO� FOXE� �YpDVH�
HO� FRQVLGHUDQGR������ 6LQ� HPEDUJR�� OD�&RPLVLyQ� LQGLFD�TXH� ORV� MXJDGRUHV�YHQGLGRV� VH�XWLOL]DEDQ�SDUD�XQD�DFWLYLGDG�
GHO� FOXE� TXH� JHQHUDED� SpUGLGDV� �OD� SDUWLFLSDFLyQ� HQ� FRPSHWLFLRQHV� GH� I~WERO��� SRU� OR� TXH� QR� SXHGH� FRQVLGHUDUVH�
TXH�HVWDV� YHQWDV� VXSRQJDQ�XQD� UHGXFFLyQ�GH� OD� FDSDFLGDG�R�GHO� UHQGLPLHQWR� HQ�iPELWRV�GH� DFWLYLGDG� HQ� ORV�TXH�HO�
9DOHQFLD� &)� REWHQtD� EHQHILFLRV�� $GHPiV�� OD� &RPLVLyQ� VHxDOD� TXH� OD� YHQWD� GH� GLFKRV� MXJDGRUHV� UHVXOWDED� QHFHVDULD�
FRPR�PHGLGD� GH� UHHVWUXFWXUDFLyQ� SDUD� OD� YLDELOLGDG� GHO� 9DOHQFLD� &)�� WDO� \� FRPR� VH� LQGLFD� HQ� HO� SODQ� GH� YLDELOLGDG�
GHO� FOXE� GH�������'H�KHFKR�� GLFKDV� YHQWDV� HUDQ�QHFHVDULDV� SDUD� OD� UHFXSHUDFLyQ�GHO� FOXE��PHGLDQWH� HO� DXPHQWR�GH�
ORV� LQJUHVRV� \� OD� UHGXFFLyQ� GH� ORV� HOHYDGRV� FRVWHV� GH� MXJDGRUHV� FDURV�� $XQTXH� HVWDV� YHQWDV� SXGLHUDQ�� HQ� ~OWLPD�
LQVWDQFLD�� EHQHILFLDU� D� XQ� FRPSHWLGRU�� VX� REMHWLYR� SULQFLSDO� HUD� SHUPLWLU� OD� UHFXSHUDFLyQ� GH� 9DOHQFLD�� 3RU�
FRQVLJXLHQWH��QR�SXHGH�FRQVLGHUDUVH�TXH�RIUH]FDQ�EHQHILFLRV�SDUD� ORV�FRPSHWLGRUHV�GHO�9DOHQFLD�&)��

������� (Q� HVWH� FRQWH[WR�� OD� &RPLVLyQ� FRQVLGHUD� TXH� ODV� FRQWUDSDUWLGDV� SURSXHVWDV� SRU� (VSDxD� UHVXOWDQ� LQVXILFLHQWHV�� HQ�
YLUWXG� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������ SDUD� JDUDQWL]DU� OD� UHGXFFLyQ� DO� PtQLPR�
SRVLEOH� GH� ORV� HIHFWRV� QHJDWLYRV� VREUH� ODV� FRQGLFLRQHV� FRPHUFLDOHV� GHULYDGDV� GH� OD� FRQFHVLyQ� GH� OD� D\XGD� DO�
9DOHQFLD�&)��

������� (Q� FXDQWR� DO�+pUFXOHV�&)� \� DO� (OFKH�&)�� OD�&RPLVLyQ� LQGLFD� TXH� QR� VH� SUHVHQWDURQ� FRQWUDSDUWLGDV� HQ� UHODFLyQ� FRQ�
QLQJXQR� GH� HVWRV� GRV� FOXEHV�� SRU� OR� TXH� HQ� HVWRV� GRV� FDVRV� WDPSRFR� VH� UHVSHWD� HO� SXQWR� ��� GH� ODV� 'LUHFWULFHV�
VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH�������

������ $\XGD� FLUFXQVFULWD�DO�PtQLPR� �FRQWULEXFLyQ�SURSLD��

������� 6HJ~Q� OR� SUHYLVWR� HQ� HO� SXQWR� ��� GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ� GH� ������ SDUD� OLPLWDU� OD�
FXDQWtD� GH� OD� D\XGD� DO� PtQLPR� QHFHVDULR� GH� ORV� FRVWHV� GH� UHHVWUXFWXUDFLyQ� VH� UHTXLHUH� XQD� FRQWULEXFLyQ� VLJQLILä
FDWLYD� D� OD� UHHVWUXFWXUDFLyQ� FRQ� FDUJR� D� ORV� SURSLRV� UHFXUVRV� GHO� EHQHILFLDULR�� (VWD� FRQWULEXFLyQ� SXHGH� LQFOXLU� OD�
YHQWD� GH� DFWLYRV� TXH� QR� VHDQ� LQGLVSHQVDEOHV� SDUD� OD� VXSHUYLYHQFLD� GH� OD� HPSUHVD�� DVt� FRPR� ILQDQFLDFLyQ� H[WHUQD�
HQ�FRQGLFLRQHV�GH�PHUFDGR��

������� /D� FRQWULEXFLyQ� SURSLD� GHEH� VHU� UHDO�� HV� GHFLU�� DXWpQWLFD�� VLQ� LQFOXLU� QLQJ~Q� EHQHILFLR� SUHYLVWR� HQ� HO� IXWXUR� FRPR�
SXHGH�VHU�HO� IOXMR�GH� WHVRUHUtD� �SXQWR����GH� ODV�'LUHFWULFHV�VREUH�VDOYDPHQWR�\�UHHVWUXFWXUDFLyQ�GH�������� ,QKHUHQä
WHPHQWH�� OD� FRQWULEXFLyQ� SURSLD� QR� GHEH� LQFOXLU� D\XGDV� HVWDWDOHV� DGLFLRQDOHV�� (Q� HO� FDVR� GH� ODV� JUDQGHV� HPSUHVDV�
FRPR�HO�9DOHQFLD�&)� ������ HQ�SULQFLSLR�� OD�&RPLVLyQ�FRQVLGHUD�DGHFXDGD�XQD�FRQWULEXFLyQ�GH�� DO�PHQRV�� HO������GH�
ORV� FRVWHV�GH� OD� UHHVWUXFWXUDFLyQ�� 6LQ� HPEDUJR�� HQ�FLUFXQVWDQFLDV� H[FHSFLRQDOHV� \�HQ� FDVRV�GH� HVSHFLDO�GLILFXOWDG�� OD�
&RPLVLyQ�SXHGH�DFHSWDU� XQD�FRQWULEXFLyQ�PiV� UHGXFLGD� �SXQWR����GH� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFä
WXUDFLyQ�GH��������

������� +DELGD� FXHQWD� GHO� LPSRUWH� WRWDO� GH� OD� DPSOLDFLyQ� GH� FDSLWDO� GHO� 9DOHQFLD� &)� HQ� ����� ������ PLOORQHV� (85��� TXH�
SXHGH� FRQVLGHUDUVH� FRVWH� GH� UHHVWUXFWXUDFLyQ�� (VSDxD� SURSRQH� FRQVLGHUDU� FRQWULEXFLyQ� SURSLD� ODV� SDUWLFLSDFLRQHV�
SULYDGDV� LQFOXLGDV�� TXH� UHSUHVHQWDURQ� XQ� WRWDO� GH� �����PLOORQHV� (85�� 6LQ� HPEDUJR�� OD� &RPLVLyQ� VHxDOD� TXH� HVDV�
SDUWLFLSDFLRQHV� SULYDGDV� FRUUHVSRQGtDQ� DO� ��� �� GHO� WRWDO� GH� ORV� FRVWHV� GH� UHHVWUXFWXUDFLyQ�� 6REUH� HVWD� EDVH�� OD�
&RPLVLyQ� FRQVLGHUD� TXH� ODV� SDUWLFLSDFLRQHV� SULYDGDV� LQFOXLGDV� HQ� OD� DPSOLDFLyQ� GH� FDSLWDO� GHO� 9DOHQFLD� &)� GH�
�����QR�VRQ�VXILFLHQWHV�SDUD�VHU�DFHSWDGD�FRPR�FRQWULEXFLyQ�SURSLD��

������� (Q� FXDQWR� DO� +pUFXOHV� &)� \� DO� (OFKH� &)�� OD� &RPLVLyQ� LQGLFD� TXH� ODV�PHGLGDV� �� \� �� FRQVWLWX\HURQ� HO� ������ GH� ODV�
IXHQWHV� ILQDQFLHUDV� GH� ODV� FRUUHVSRQGLHQWHV� DPSOLDFLRQHV� GH� FDSLWDO� GH� HVWRV� FOXEHV�� SRU� OR� TXH� HVWDV� PHGLGDV� QR�
LQFOX\HURQ�SDUWLFLSDFLyQ�SULYDGD��

������� 3RU� FRQVLJXLHQWH�� OD� &RPLVLyQ� FRQVLGHUD� TXH� QR� VH� KDQ� FXPSOLGR� ODV� FRQGLFLRQHV� ILMDGDV� HQ� HO� SXQWR� ��� GH� ODV�
'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXUDFLyQ�GH�������

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� 'H�DFXHUGR�FRQ�OD�5HFRPHQGDFLyQ�GH�OD�&RPLVLyQ��GH���GH�PD\R�GH�������VREUH�OD�GHILQLFLyQ�GH�PLFURHPSUHVDV��SHTXHxDV�\�PHGLDQDV�
HPSUHVDV��'2�/�����GH������������S�������OD�FDWHJRUtD�GH�PLFURHPSUHVDV��SHTXHxDV�\�PHGLDQDV�HPSUHVDV��S\PHV��HVWi�FRQVWLWXLGD�SRU�
ODV�HPSUHVDV�TXH�RFXSDQ�D�PHQRV�GH�����SHUVRQDV�\�FX\R�YROXPHQ�GH�QHJRFLRV�DQXDO�QR�H[FHGH�GH����PLOORQHV�(85�R�FX\R�EDODQFH�
JHQHUDO� DQXDO� QR� H[FHGH� GH� ���PLOORQHV� (85��$GHPiV�� ORV� GDWRV� TXH� GHEHQ� DSOLFDUVH� SDUD� HO� UHFXHQWR� GHO� SHUVRQDO� \� GH� HVWDV� FLIUDV�
HFRQyPLFDV�VRQ�ORV�UHODFLRQDGRV�FRQ�HO�~OWLPR�SHUtRGR�FRQWDEOH�DSUREDGR�\�GHEHQ�FDOFXODUVH�DQXDOPHQWH��(Q�HVWH�FDVR�FRQFUHWR��HQ�ORV�
~OWLPRV�SHUtRGRV�FRQWDEOHV�DSUREDGRV�DQWHV�GH�ODV�PHGLGDV���\����HO�9DOHQFLD�&)�WXYR�XQ�YROXPHQ�GH�QHJRFLRV�DQXDO�GH������PLOORQHV�
(85�HQ�HO�HMHUFLFLR�ILQDQFLHUR�FHUUDGR�HQ�MXQLR�GH������\�GH������PLOORQHV�(85�HQ�HO�GH�MXQLR�GH�������3RU�FRQVLJXLHQWH��HO�9DOHQFLD�&)�
VXSHUy�XQR�GH�ORV�XPEUDOHV�SRU�GHEDMR�GH�ORV�FXDOHV�VH�FRQVLGHUD�TXH�XQD�HPSUHVD�HV�S\PH��



������ (O�SULQFLSLR�GH� OD� ©D\XGD�~QLFDª�

������� 3RU� ~OWLPR�� OD� D\XGD� GHEH� UHVSHWDU� HO� SXQWR� ��� GH� ODV� 'LUHFWULFHV� VREUH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� GH� ������
TXH� SUHYp� TXH� XQD� HPSUHVD� TXH� KD\D� UHFLELGR� XQD� D\XGD� GH� VDOYDPHQWR� \� UHHVWUXFWXUDFLyQ� HQ� ORV� ~OWLPRV� GLH]�
DxRV�QR�SXHGH�YROYHU�D� UHFLELU� HVWH� WLSR�GH� D\XGD� �SULQFLSLR�GH� OD� ©D\XGD�~QLFDª��� (Q� FXDQWR�DO�9DOHQFLD�&)�� TXH� VH�
EHQHILFLy� GH� ODV�PHGLGDV��� \���� (VSDxD� DOHJD�TXH� OD�PHGLGD��� VRODPHQWH� HV�XQ� LQFUHPHQWR�GH���PLOORQHV�(85�GHO�
DYDO� \D� H[LVWHQWH�� SRU� OR� TXH�QR�SXHGH� FRQVLGHUDUVH� QXHYR� DYDO� \�� SRU� OR� WDQWR�� WDPSRFR�QXHYD� D\XGD� HVWDWDO� SDUD�
HO� 9DOHQFLD� &)�� 6LQ� HPEDUJR�� OD� &RPLVLyQ� VHxDOD� TXH� HO� LQFUHPHQWR� GH� ����� SDUD� HO� DYDO� GH� ����� DQWHULRUPHQWH�
PHQFLRQDGR�QR� VH�KDEtD�SUHYLVWR�QL�SURJUDPDGR�GHVGH� HO�SULQFLSLR�� HQ� HO�PRPHQWR�HQ�TXH� VH� FRQFHGLy�HO� DYDO�GH�
������ VLQR� TXH� VH� GHWHUPLQy� DG� KRF� SDUD� FXEULU� HO� LPSDJR� LQHVSHUDGR� GH� ORV� LQWHUHVHV� GHO� SUpVWDPR� DYDODGR� TXH�
VH� SURGXMR� HO� ��� GH� DJRVWR� GH� ����� �YpDVH� HO� FRQVLGHUDQGR� ����� 3RU� FRQVLJXLHQWH�� OD� &RPLVLyQ� FRQVLGHUD� TXH� OD�
PHGLGD� �� HV� UHDOPHQWH� XQ� QXHYR� DYDO� S~EOLFR� HQ� IDYRU� GHO� 9DOHQFLD� &)� \� TXH�� SRU� WDQWR�� HV� LQGHSHQGLHQWH� GH� OD�
PHGLGD� ��� 3XHVWR� TXH� HO� 9DOHQFLD� &)� VH� EHQHILFLy� HQ� GRV� RFDVLRQHV� GH� D\XGDV� D� OD� UHHVWUXFWXUDFLyQ� HQ� XQ�SHUtRGR�
GH� GLH]� DxRV� �HQ� ����� \� HQ� ������� DO� UHFLELU� HO� DYDO� HVWDWDO� GH� ����� \� HO� LQFUHPHQWR� GH� ����� SDUD� HO� DYDO� GH�
������ OD� &RPLVLyQ� FRQFOX\H� TXH� QR� VH� KD� UHVSHWDGR� HO� SULQFLSLR� GH� OD� ©D\XGD� ~QLFDª� HQ� OD�PHGLGD� �� HQ� IDYRU� GHO�
9DOHQFLD�&)��

���� &RQFOXVLyQ�

������� +DELGD� FXHQWD� GH� OR� DQWHULRU�� OD� &RPLVLyQ� HVWLPD� TXH� OD� FRQFHVLyQ� GHO� DYDO� S~EOLFR� GH� ����� \� VX� LQFUHPHQWR� HQ�
����� HQ� IDYRU� GHO� 9DOHQFLD� &)�� GHO� DYDO� S~EOLFR� GH� ����� HQ� IDYRU� GHO�+pUFXOHV� &)� \� GHO� DYDO� S~EOLFR� GH� ����� HQ�
IDYRU� GHO� (OFKH� &)� VXSXVR� XQD� LQIUDFFLyQ� GHO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR�� $VLPLVPR�� OD� &RPLVLyQ�
FRQVLGHUD� TXH� ODV�PHGLGDV� QR� FXPSOHQ� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� ODV�'LUHFWULFHV� VREUH� VDOYDPHQWR�\� UHHVWUXFWXä
UDFLyQ�GH�������3RU�FRQVLJXLHQWH��FRQVLGHUD�TXH� ODV�D\XGDV�QR� VRQ�FRPSDWLEOHV� FRQ�HO�PHUFDGR� LQWHULRU��

���� 5HFXSHUDFLyQ�

������� 6HJ~Q� HO� 7UDWDGR� \� MXULVSUXGHQFLD� UHLWHUDGD� GHO� 7ULEXQDO� GH� -XVWLFLD�� OD� &RPLVLyQ� GLVSRQH� GH� FRPSHWHQFLDV� SDUD�
REOLJDU� DO� (VWDGR�PLHPEUR� LQWHUHVDGR� D� VXSULPLU� R�PRGLILFDU� OD� D\XGD� VL� VH� GHPXHVWUD� TXH� HV� LQFRPSDWLEOH� FRQ� HO�
PHUFDGR� LQWHULRU� ������ (O�7ULEXQDO� WDPELpQ�KD�GHIHQGLGR�GH�PDQHUD� FRQWLQXDGD�TXH� OD�REOLJDFLyQ�GH�TXH�XQ�(VWDGR�
PLHPEUR� HOLPLQH� OD� D\XGD� TXH� OD� &RPLVLyQ� FRQVLGHUH� LQFRPSDWLEOH� FRQ� HO� PHUFDGR� LQWHULRU� WLHQH� SRU� ILQDOLGDG�
UHVWDEOHFHU� OD� VLWXDFLyQ� TXH� H[LVWtD� DQWHULRUPHQWH� ������ (Q� HVWH� FRQWH[WR�� HO� 7ULEXQDO� KD� LQGLFDGR� TXH� HVWH� REMHWLYR�
VH� DOFDQ]D� XQD� YH]� TXH� HO� EHQHILFLDULR� GHYXHOYH� ORV� LPSRUWHV� FRQFHGLGRV� HQ� FRQFHSWR� GH� D\XGDV� LOHJDOHV��
SHUGLHQGR� DVt� OD� YHQWDMD� GH� TXH� KDEtD� GLVIUXWDGR� UHVSHFWR� D� VXV� FRPSHWLGRUHV� HQ� HO�PHUFDGR�\� UHVWDEOHFLpQGRVH� OD�
VLWXDFLyQ�DQWHULRU�D� OD�FRQFHVLyQ�GH� OD�D\XGD� ������

������� (Q� FRQVRQDQFLD� FRQ� HVWD� MXULVSUXGHQFLD�� HO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �8(�� ���������� GHO�
&RQVHMR� ����� HVWDEOHFH� TXH� ©FXDQGR� VH� DGRSWHQ� GHFLVLRQHV� QHJDWLYDV� HQ� FDVRV� GH� D\XGD� LOHJDO�� OD� &RPLVLyQ� GHFLGLUi�
TXH�HO�(VWDGR�PLHPEUR� LQWHUHVDGR� WRPH�WRGDV� ODV�PHGLGDV�QHFHVDULDV�SDUD�REWHQHU�GHO�EHQHILFLDULR� OD� UHFXSHUDFLyQ�
GH� OD�D\XGD� >«@ª��

������� 3RU� FRQVLJXLHQWH�� GDGR� TXH� QR� VH� QRWLILFDURQ� D� OD� &RPLVLyQ� ODV�PHGLGDV� HQ� FXHVWLyQ�� LQIULQJLHQGR� HO� DUWtFXOR� ����
GHO� 7UDWDGR�� \� TXH� VH� FRQVLGHUDQ� SRU� WDQWR� D\XGDV� LOHJDOHV� H� LQFRPSDWLEOHV�� GHEHQ� UHFXSHUDUVH� FRQ� HO� ILQ� GH�
UHVWDEOHFHU� OD� VLWXDFLyQ� TXH� H[LVWtD� HQ� HO�PHUFDGR� DQWHV� GH� VX� FRQFHVLyQ�� /D� UHFXSHUDFLyQ� GHEH� DEDUFDU� HO� SHUtRGR�
FRPSUHQGLGR� HQWUH� HO� PRPHQWR� HQ� TXH� VH� JHQHUy� OD� YHQWDMD� SDUD� HO� EHQHILFLDULR�� HV� GHFLU�� FXDQGR� OD� D\XGD� IXH�
SXHVWD� D� GLVSRVLFLyQ� GHO� EHQHILFLDULR�� KDVWD� VX� UHFXSHUDFLyQ� HIHFWLYD�� \� GHYHQJDUi� LQWHUHVHV� KDVWD� TXH� VH� UHFXSHUH�
SRU�FRPSOHWR��

������� /D� &RPLVLyQ� VHxDOD� TXH� HO� 9DOHQFLD� &)� KD� LQGLFDGR� TXH�� GHELGR� D� TXH� OD� WLWXODULGDG� GHO� 9DOHQFLD� &)� VH� WUDQVILULy�
HQ� HO� FRQWH[WR� GH� XQ� SURFHGLPLHQWR� GH� OLFLWDFLyQ� DELHUWR� \� FRPSHWLWLYR�� HO� HOHPHQWR� GH� D\XGD� �VL� OR� KXELHUD�� VH�
KDEUtD� UHIOHMDGR� HQ� HO� SUHFLR� GH�PHUFDGR� \� VH� KDEUtD� LQFOXLGR� HQ� HO� SUHFLR� GH� FRPSUD�� SRU� OR� TXH� HV� HO� YHQGHGRU�
GH� ODV� DFFLRQHV� TXLHQ�PDQWLHQH� HO� EHQHILFLR� GH� OD� D\XGD� >YpDVH� HO� FRQVLGHUDQGR����� OHWUD�E�@�� 6HJ~Q� HO�9DOHQFLD�&)��
GH� OR�DQWHULRU� VH�GHGXFH�TXH� OD�FXDQWtD�GH� OD�D\XGD�VH� UHFXSHUDUtD�GHO�YHQGHGRU� �)XQGDFLyQ�9DOHQFLD���

������� /D� &RPLVLyQ� FRQVLGHUD� TXH�� FRPR� VH� H[SOLFD� HQ� ORV� FRQVLGHUDQGRV� ��� \� ���� \D� TXH� HUD� HO� &OXE� HO� TXH� HQ� ~OWLPD�
LQVWDQFLD� VH� EHQHILFLy� GH� ODV� PHGLGDV� �� \� ��� FRQ� OD� YHQWD� GH� ������ OD� D\XGD� VH� WUDQVILULy� WDPELpQ� DO� QXHYR�
SURSLHWDULR�GHO�9DOHQFLD�&)��

��������� /�������'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� 9pDVH�HO�DVXQWR�&��������&RPLVLyQ�$OHPDQLD��(&/,�(8�&����������DSDUWDGR�����
���� 9pDQVH�ORV�DVXQWRV�DFXPXODGRV�&���������&��������\�&���������(VSDxD�&RPLVLyQ��(&/,�(8�&�����������DSDUWDGR�����
���� 9pDVH�HO�DVXQWR�&��������5HLQR�GH�%pOJLFD�&RPLVLyQ��(&/,�(8�&�����������DSDUWDGRV����\�����
���� 5HJODPHQWR� �8(������������GHO�&RQVHMR�� GH����GH� MXOLR�GH�������SRU� HO� TXH� VH� HVWDEOHFHQ�QRUPDV�GHWDOODGDV�SDUD� OD� DSOLFDFLyQ�GHO�

DUWtFXOR�����GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH�OD�8QLyQ�(XURSHD��'2�/�����GH������������S������



������� /D� &RPLVLyQ� VHxDOD� TXH� HO� (OFKH� &)� \� HO� +pUFXOHV� &)� HVWiQ� LQFXUVRV� DFWXDOPHQWH� HQ� SURFHGLPLHQWRV� FRQFXUVDOHV�
�YpDQVH� ORV�FRQVLGHUDQGRV����\������6HJ~Q� MXULVSUXGHQFLD� UHLWHUDGD��HO�KHFKR�GH�TXH�XQ�EHQHILFLDULR� VHD� LQVROYHQWH�
R� HVWp� LQFXUVR� HQ� SURFHGLPLHQWRV� GH� TXLHEUD� QR� DIHFWD� D� VX� REOLJDFLyQ� GH� UHHPEROVDU� XQD� D\XGD� LOHJDO� H�
LQFRPSDWLEOH� ������

�� &21&/86,Ð1�

������� /D� &RPLVLyQ� FRQFOX\H� TXH� (VSDxD� KD� FRQFHGLGR� GH� PDQHUD� LOHJDO� XQD� D\XGD� GH� ������� PLOORQHV� (85�� HQ�
LQIUDFFLyQ�GH� OR�GLVSXHVWR�HQ�HO� DUWtFXOR������DSDUWDGR����GHO�7UDWDGR��SRU�PHGLR�GH� ODV� VLJXLHQWHV�PHGLGDV��

D��� (O�DYDO�S~EOLFR�FRQFHGLGR�HQ������SRU�HO� ,9)�SDUD� OD�DGTXLVLFLyQ�GH�DFFLRQHV�GHO�9DOHQFLD�&)��

E��� (O�DYDO�S~EOLFR�FRQFHGLGR�HQ������SRU�HO� ,9)�SDUD� OD�DGTXLVLFLyQ�GH�DFFLRQHV�GHO�+pUFXOHV�&)��

F��� (O�DYDO�S~EOLFR�FRQFHGLGR�HQ������SRU�HO� ,9)�SDUD� OD�DGTXLVLFLyQ�GH�DFFLRQHV�GHO�(OFKH�&)��

G��� (O� LQFUHPHQWR� FRQFHGLGR� SRU� HO� ,9)� HQ� ����� GHO� DYDO� S~EOLFR� GH� ����� SDUD� FXEULU� XQ� DXPHQWR� GHO� SUpVWDPR�
H[LVWHQWH�GH������SDUD� OD�FRPSUD�GH�DFFLRQHV�GHO�9DOHQFLD�&)��

������� /D� &RPLVLyQ� FRQFOX\H� TXH� (VSDxD� QR� KD� FRQFHGLGR� QXHYDV� D\XGDV� D� WUDYpV� GHO� SDJR� HQ� ����� GH� ���� PLOORQHV�
(85�GH�DYDOHV�S~EOLFRV�FRQFHGLGRV�SRU�HO� ,9)�HQ� IDYRU�GHO�9DOHQFLD�&)��

����� /D� D\XGD� QR� HV� FRPSDWLEOH� FRQ� HO�PHUFDGR� LQWHULRU�� SXHVWR� TXH� QR� SXHGH� DXWRUL]DUVH� FRPR� D\XGD� GH� UHHVWUXFWXä
UDFLyQ�QL�GH�QLQJ~Q�RWUR� WLSR��

������� /DV� FDQWLGDGHV� TXH� GHEHQ� UHFXSHUDUVH� VRQ�� ������� PLOORQHV� (85� GHO� 9DOHQFLD� &)�� ������ PLOORQHV� (85� GHO�
+pUFXOHV�&)�\�������PLOORQHV�(85�GHO�(OFKH�&)��

+$�$'237$'2�/$�35(6(17(�'(&,6,Ð1��

$UWtFXOR� ��

/DV� VLJXLHQWHV� PHGLGDV� FRQVWLWX\HQ� D\XGDV� HVWDWDOHV� TXH� IXHURQ� FRQFHGLGDV� GH� PDQHUD� LOHJDO� SRU� HO� 5HLQR� GH� (VSDxD�
LQIULQJLHQGR� HO� DUWtFXOR� ����� DSDUWDGR� ��� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD� \� TXH� VRQ� LQFRPSDWLEOHV�
FRQ�HO�PHUFDGR� LQWHULRU��

0HGLGD���

(O� DYDO� S~EOLFR� FRQFHGLGR� SRU� HO� ,9)� HO� �� GH� QRYLHPEUH� GH� ����� SDUD� XQ� SUpVWDPR� EDQFDULR� D� OD� )XQGDFLyQ� 9DOHQFLD�
SDUD� OD� VXVFULSFLyQ� GH� DFFLRQHV� GHO� 9DOHQFLD� &)�� HQ� HO� PDUFR� GH� OD� RSHUDFLyQ� GH� DPSOLDFLyQ� GH� FDSLWDO� GHO� 9DOHQFLD� &)��
SRU�XQ� LPSRUWH�GH��������PLOORQHV�(85��

0HGLGD���

(O� DYDO� S~EOLFR� FRQFHGLGR� SRU� HO� ,9)� HO� ��� GH� MXOLR� GH� �����SDUD� XQ�SUpVWDPR� EDQFDULR� D� OD� )XQGDFLyQ�+pUFXOHV� SDUD� OD�
VXVFULSFLyQ� GH� DFFLRQHV� GHO� +pUFXOHV� &)�� HQ� HO�PDUFR� GH� OD� RSHUDFLyQ� GH� DPSOLDFLyQ� GH� FDSLWDO� GHO� +pUFXOHV� &)�� SRU� XQ�
LPSRUWH�GH�������PLOORQHV�(85��

0HGLGD���

(O� DYDO� S~EOLFR� FRQFHGLGR� SRU� HO� ,9)� HO� ��� GH� IHEUHUR� GH� ����� SDUD� GRV� SUpVWDPRV� EDQFDULRV� D� OD� )XQGDFLyQ� (OFKH� SDUD�
OD� VXVFULSFLyQ� GH� DFFLRQHV� GHO� (OFKH� &)�� HQ� HO� PDUFR� GH� OD� RSHUDFLyQ� GH� DPSOLDFLyQ� GH� FDSLWDO� GHO� (OFKH� &)�� SRU� XQ�
LPSRUWH�GH�������PLOORQHV�(85��

0HGLGD���

(O� LQFUHPHQWR� FRQFHGLGR� SRU� HO� ,9)� HO� ��� GH� QRYLHPEUH� GH� ����� HQ� IDYRU� GH� OD� )XQGDFLyQ� 9DOHQFLD� SRU� XQ� LPSRUWH� GH�
������ PLOORQHV� (85� SDUD� HO� SDJR� GHO� SULQFLSDO�� ORV� LQWHUHVHV� \� ORV� JDVWRV� YHQFLGRV� GHO� SUpVWDPR� JDUDQWL]DGR� SRU� OD�
PHGLGD����

���������/������� 'LDULR�2ILFLDO�GH� OD�8QLyQ�(XURSHD�(6����

���� $VXQWR�&��������(VSDxD�&RPLVLyQ��0HUFR���(&/,�(8�&�����������


