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&/È868/$�35,0(5$��
(O�SDUWLGR�SROtWLFR�TXH�HQ�HVWH�PRPHQWR�VH�FRQVWLWX\H� OOHYD�HO�QRPEUH��3$57,'2�
$&&,Ï1�48(3(f$�� IXQFLRQDUi� D� QLYHO� GHO� &DQWyQ� GH� $JXLUUH�� GH� OD� 3URYLQFLD� GH�
3XQWDUHQDV�� � )RUPDOPHQWH� QXHVWUR� SDUWLGR� VH� FRPSURPHWH� D� UHVSHWDU� HO� RUGHQ�
FRQVWLWXFLRQDO��GH�DFXHUGR�FRQ�VX�VLVWHPD�GH�GHPRFUDFLD�UHSUHVHQWDWLYD��
&/È868/$�6(*81'$��
/D�GLYLVD�GHO�SDUWLGR�HV�XQD�EDQGHUD�WULFRORU��GH�IRUPD�UHFWDQJXODU��FRPSXHVWD�GH�
WUHV�IUDQMDV�YHUWLFDOHV��YLpQGROD�GH�L]TXLHUGD�D�GHUHFKD��OD�IUDQMD�GH�OD�L]TXLHUGD�HV�
GH�FRORU�FDIp��OD�GHO�FHQWUR�HV�GH�FRORU�FHOHVWH�\�OD�GH�OD�GHUHFKD�HV�GH�FRORU�YHUGH���
/RV�WUHV�FRORUHV�UHSUHVHQWDQ�FDGD�XQD�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV�GHO�FDQWyQ�GH�
$JXLUUH���FDIp��OD�DJULFXOWXUD��FHOHVWH�OD�SHVFD��\�YHUGH�HO�WXULVPR��
&/È868/$�7(5&(5$� �
35,1&,3,2�'2&75,1$/�32/Ë7,&2��62&,$/�<�(&21Ï0,&2��
/DV� 0XQLFLSDOLGDGHV� MXHJDQ� XQ� SDSHO� SUHSRQGHUDQWH� HQ� ORV� SURFHVRV� GH�
GHVFHQWUDOL]DFLyQ�TXH�VH�OOHYDQ�HQ�HO�SDtV��UHSUHVHQWD�OD�DFFLyQ�HQ�HO�GHVDUUROOR�HQ�
HO� QLYHO� ORFDO�� QLYHO� EiVLFR� SDUD� LPSXOVDU� ODV� DFFLRQHV� TXH� VH� HPSUHQGDQ� SDUD� OD�
UHVROXFLyQ� GH� ODV� SUREOHPiWLFDV� VRFLDO�� HFRQyPLFD�� DPELHQWDO�� FXOWXUDO�� SROtWLFD� \�
HVSLULWXDO�� � 5HSUHVHQWDQ� DGHPiV� XQD� LQVWDQFLD� IDFLOLWDGRUD� H� LQGXFWRUD� GH� OD�
SDUWLFLSDFLyQ� GH� ORV� GLIHUHQWHV� DFWRUHV� \� VHJPHQWRV� GH� OD� VRFLHGDG�� HQ� OD�
DXWRJHVWLyQ� GHO� GHVDUUROOR�� � 3DUD� HOOR� KD\� TXH� DOHMDUVH� GH� ODV� HVWUXFWXUDV�
WUDGLFLRQDOHV��TXH�KDQ�PDQWHQLGR�UHSULPLGDV�OD�HQHUJtD�HVSLULWXDO�\�FUHDGRUD�GH�ORV�
SXHEORV�\�TXH�FRQGHQD�D�ODV��JUDQGH�PD\RUtDV�D�OD�SREUH]D�DEVROXWD��HV�QHFHVDULR�
HQWRQFHV�D�WUDYpV�GH�XQ�HVIXHU]R�FRP~Q�\�SDUWLFLSDWLYR�GHILQLU�OD�YLVLyQ�GHO�PXQGR�
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DO� TXH� DVSLUDPRV�� � (VWDV� HVWUXFWXUDV� SRU� Vt� UHSUHVHQWDQ� LQWHUHVHV� TXH� KDQ�
JHQHUDGR� GHSHQGHQFLD�� GHVHTXLOLEULRV� HFRQyPLFRV�� VRFLDOHV�� DPELHQWDOHV� \�
GHVWUXFFLyQ� GH� FXOWXUDV�� � (V� SRU� HVR� TXH� OD� OX]� GH� OD� FULVLV� TXH� VH� HQIUHQWD� HO�
PXQGR��HO�TXHKDFHU�ORFDO�VH�FRQYLHUWH�HQ�OD�KHUUDPLHQWD�IXQGDPHQWDO�SDUD�UHYHUWLU�
HO� SURFHVR� GH� GHVWUXFFLyQ�� � 3RFR� D� SRFR� VH� WRPD� FRQFLHQFLD� VREUH� ORV� JUDQGHV�
GHVDMXVWHV�\�VH�SODQWHDQ�DFFLRQHV�SDUD�DOFDQ]DU�XQ�GHVHDGR�HTXLOLEULR��TXH�SHUPLWD�
KHUHGDU� D� ODV� IXWXUDV� JHQHUDFLRQHV� XQ� PXQGR� VRVWHQLEOH�� � ([LVWHQ� KR\�
PDQLIHVWDFLRQHV�GH� OD� FRQFLHQFLD�KHFKD�DFFLyQ��FXDQGR� ORV� LQWHUHVHV�SDUWLFXODUHV��
DSURYHFKiQGRVH�GH�OD�FRQILDQ]D�GHSRVLWDGD�HQ�HO�VXIUDJLR��KDQ�TXHULGR�DSRGHUDUVH�
GHO� SDWULPRQLR� QDFLRQDO� \� ORFDO�� � /DV� UHDFFLRQHV� QR� VH� KDQ� KHFKR� HVSHUDU�� � (V�
HYLGHQWH� TXH� XQR� GH� ORV� IODJHORV� TXH� PiV� ODVWLPD� QXHVWUD� VRFLHGDG� HV� OD�
FRUUXSFLyQ��VREUH�WRGR�OD�OODPDGD��&RUUXSFLyQ�GH�FXHOOR�EODQFR����(VWH�PDO�QR�VyOR�
KD� DIHFWDGR� D� TXLHQHV� SXGLHURQ� EHQHILFLDUVH� FRQ� ORV� UHFXUVRV�� VLQR� WDPELpQ� KD�
HURVLRQDGR� OD� FUHGLELOLGDG� HQ� ODV� LQVWLWXFLRQHV� ORFDOHV� \� QDFLRQDOHV�� � +R\� VRPRV�
FRQRFHGRUHV�GH�QXHVWURV�UHFXUVRV�QDWXUDOHV�\�KXPDQRV��VRPRV�FRQVFLHQWHV�GH�ORV�
SUREOHPDV�\�KHPRV�DFWXDGR�GH�XQD�X�RWUD�PDQHUD�HQ�XQ�SURFHVR�SDUD�VXSHUDUORV���
3DUD� HOOR� VH� QHFHVLWD� GH� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� VHJPHQWRV� GH� OD� VRFLHGDG��
WDQWR�HQ�HO�SODQR�ORFDO�FRPR�HQ�HO�QDFLRQDO��OD�SDUWLFLSDFLyQ�GHEH�VHU�WUDQVSDUHQWH��
VLQFHUD��HTXLWDWLYD��VHU�KROtVWLFR��DEDUFDQGR�OR�VRFLDO��OR�HFRQyPLFR��OR�DPELHQWDO�\�
FXOWXUDO����
0$5&2�,'(2/Ï*,&2��
6LHQGR� FRQVFLHQWHV� GH� OD� UHDOLGDG� ORFDO�� QDFLRQDO� \�PXQGLDO� FRQVLGHUDPRV�TXH�HV�
QXHVWUR�GHEHU�HVIRU]DUQRV�SRU�DOFDQ]DU� ODV�PHWDV�VXSHULRUHV�GHO�KRPEUH��GH�SD]��
MXVWLFLD�\�OD�HTXLGDG��H[LVWLHQGR�XQ�FRPSURPLVR�SHUPDQHQWH�SDUD�GHVDUUROODU�WRGD�
DFFLyQ� TXH� SHUPLWD� OD� UHDOL]DFLyQ� GHO� KRPEUH� FRPR� LQGLYLGXR� HQ� IXQFLyQ� GHO�
ELHQHVWDU�GH�OD�VRFLHGDG���'H�WDO�PDQHUD��HV�QXHVWUR�SURSyVLWR�ORJUDU�OD�UHGXFFLyQ�
GH� OD� SREUH]D� WDQWR�PDWHULDO� FRPR� HVSLULWXDO� D� WUDYpV� GH� OD� VROLGDULGDG� HQWUH� ORV�
KRPEUHV�� � &UHHPRV� DVt� HQ� OD� UHLYLQGLFDFLyQ� GH� ORV� PHQRV� IDYRUHFLGRV��
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SRWHQFLDOL]DQGR�VXV�FDSDFLGDGHV�FRPR�XQ�PHGLR�GH�GLJQLILFDFLyQ���(VWR�VXSRQH�XQ�
HQWH�PXQLFLSDO�PRGHUQL]DGR�FRQ�LQIRUPDFLyQ�DFWXDOL]DGD��FRQ�SHUVRQDO�FDSDFLWDGR��
FRQ� XQD� UHODFLyQ� DELHUWD� FRQ� ORV� VHJPHQWRV� TXH� SHUPLWD� HMHFXWDU� HO� 3ODQ� GH�
'HVDUUROOR� +XPDQR� 6RVWHQLEOH�� HODERUDQGR� D� WUDYpV� GH� XQ� SURFHVR� SDUWLFLSDWLYR���
$Vt� PLVPR�� FRQ� DOWD� FDSDFLGDG� GH� QHJRFLDFLyQ�� SDUD� LQYROXFUDU� D� ORV� JRELHUQRV�
ORFDOHV� GHO� HQWRUQR� \� ODV� LQVWLWXFLRQHV� \� RWURV� DFWRUHV� FRQ� LQLFLDWLYDV� GH� PXWXR�
EHQHILFLR�� � 'HILQLPRV� OD� QHFHVLGDG� GH� FRQVROLGDU� \� IRUWDOHFHU� QXHVWUD� LGHQWLGDG�
UHVFDWDQGR� \� YDORUDQGR� QXHVWUDV� IRUPDV� GH� H[SUHVLyQ� FXOWXUDO�� UHFRQRFLHQGR� HO�
YDORU�TXH�UHSUHVHQWDQ�HQ�HO�TXH�KDFHU�FXOWXUDO�QDFLRQDO�\�PXQGLDO����0DQLIHVWDPRV�
XQ� FRPSURPLVR� HVSHFLDO� SRU� YHQFHU� ODV� LQHTXLGDGHV�� DPSOLDQGR� \� PHMRUDQGR� OD�
RSRUWXQLGDG�GH�ORV�QLxRV��MyYHQHV��ODV�PXMHUHV�\�SRQLHQGR�HVSHFLDO�DWHQFLyQ�D�ORV�
DQFLDQRV���0DQLIHVWDPRV�XQD�SHUPDQHQWH�YLJLOLD�SRU�HO�PHMRUDPLHQWR�\�SURWHFFLyQ�
GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�WDQWR�ORFDO�FRPR��QDFLRQDO��HO�FXDO�VH�GLVSRQH�SDUD�
HO�GLVIUXWH�GH� ORV�FLXGDGDQRV�GHO�PXQGR�HQ�HVSHFLDO�GH� ODV� IXWXUDV�JHQHUDFLRQHV���
$ERJDPRV� SRU�� � (O�PHMRUDPLHQWR� GH� DPELHQWH� HQ� DTXHOODV� iUHDV� GRQGH� VH�KD\D�
GHWHULRUDGR�� � /D� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� HVSHFLDOHV� FRQ� TXH�
FRQWDPRV�� HO� PDQHMR� VRVWHQLEOH� GH� DTXHOORV� TXH� EULQGDQ� RSRUWXQLGDGHV�
HFRQyPLFDV� \� VRFLDOHV�� � &RQVLGHUDPRV� ODV� QHFHVLGDGHV� XUJHQWHV� GH� FUHDU�
LQVWUXPHQWRV� EiVLFRV� GH� SODQLILFDFLyQ�� ]RQLILFDFLyQ� \� RUGHQDPLHQWR� � WHUULWRULDO���
&RQVLGHUDPRV� EiVLFR� IRUWDOHFHU� \� DUWLFXODU� H� QLYHO� RUJDQL]DWLYR� SDUD� SRWHQFLDU�
DFWLYLGDGHV�HQ�GLIHUHQWHV�FDPSRV�HQ�HVSHFLDO�HQ�HO�QLYHO�FRPXQDO���
35,1&,3,26�<�),1$/,'$'(6��
3DUWLFLSDFLyQ�GHFLVRULD�\�DFWLYD��7RGRV� ORV�DFWRUHV�VRFLDOHV�WHQGUiQ�OD�RSRUWXQLGDG�
GH�SDUWLFLSDU�HQ�ODV�GHFLVLRQHV�\�SUR\HFWRV���/D�SDUWLFLSDFLyQ�HQ�OD�UHVROXFLyQ�GH�ORV�
SUREOHPDV�HV�XQ�GHEHU��VyOR�DVt�VH�SDVDUi�GH�XQD�GHPRFUDFLD�GH�HOHFFLyQ�D�XQD�GH�
SDUWLFLSDFLyQ����
6ROLGDULGDG��(Q�WRGRV�ORV�iPELWRV�VyOR�SRGUiQ�VXSHUDUVH�ORV�SUREOHPDV�GHO�KRPEUH�
VL�H[LVWH�HO�PXWXR�DSR\R��WDQWR�HQ�HO�SODQR�PDWHULDO�FRPR�HVSLULWXDO���
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(TXLGDG��(V�IXQGDPHQWDO�SDUD�LPSXOVDU�HO�SURFHVR�GH�'HVDUUROOR�6RVWHQLEOH��'HEH�
JDUDQWL]DUVH�OD�RSRUWXQLGDG�GH�OD�UHDOL]DFLyQ�SOHQD�GH�FDGD�VHU�KXPDQR��
&/È868/$�&8$57$��
/RV�RUJDQLVPRV�GHO�SDUWLGR�VRQ��
D��/DV�$VDPEOHDV�GHO�'LVWULWR���+DEUi�XQD�HQ�FDGD�GLVWULWR�GH�&DQWyQ�GH�$JXLUUH��
HVWiQ� IRUPDGDV� SRU� ORV� HOHFWRUHV� GHO� UHVSHFWLYR� GLVWULWR� DILOLDGRV� DO� 3DUWLGR���
7HQGUiQ� D� VX� FDUJR� OD� HOHFFLyQ� GH� VXV� GHOHJDGRV� DQWH� OD� DVDPEOHD� &DQWRQDO��
QRPEUDUi�D�VX�&RPLWp�(MHFXWLYR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�OH\��
E��&RPLWp� (MHFXWLYR�'LVWULWUDO�� /RV� LQWHJUDQWHV� GH� FDGD� XQD�GH� ODV� DVDPEOHDV� GH�
GLVWULWR�� HOHJLUi� PHGLDQWH� YRWDFLyQ� S~EOLFD� R� VHFUHWD�� XQ� &RPLWp� (MHFXWLYR� GH�
'LVWULWR��HO�FXDO�HVWDUi�LQWHJUDGR�SRU�XQ��D��SUHVLGHQWH��XQ��D��VHFUHWDULR�\�XQ��D��
WHVRUHUR� �D��� QR� GHEHUi� KDEHU�PiV� GH� GRV�PLHPEURV� GH�XQ� VyOR� JpQHUR�� �'LFKR�
FRPLWp� GHEHUi� DFDWDU� \� HMHFXWDU� ORV� DFXHUGRV� DGRSWDGRV� SRU� OD� DVDPEOHD� GH�
GLVWULWR�� � 9HODUi� SDUD� TXH� HQ� ORV� SXHVWRV� GH� HOHFFLyQ� SRSXODU� VH� OH� GH� ILHO�
FXPSOLPLHQWR�D�OD�SDUWLFLSDFLyQ�GH�OD�PXMHU��GH�DFXHUGR�D�OR�HVWDEOHFLGR�SRU�OD�OH\���
F�� /D� $VDPEOHD� &DQWRQDO�� � +DEUi� XQD� HQ� HO� &DQWyQ� GH� $JXLUUH�� \� HVWDUi�
FRQIRUPDGD� SRU� ORV� FLQFR� GHOHJDGRV� GH� FDGD� XQR� GH� ORV� GLVWULWRV�� \� QR�PiV� � GH�
VHVHQWD�SRU�FLHQWR�GH�VXV�PLHPEURV�GHEHQ�VHU�GH�XQ�PLVPR�JpQHUR���(V�HO�yUJDQR�
VXSHULRU� \� VREHUDQR� GHO� 3DUWLGR�� � 'HQWUR� GH� VXV� IXQFLRQHV� HVWiQ� ODV� VLJXLHQWHV���
GLUHFFLyQ�SROtWLFD�GHO�3DUWLGR��GH�DFXHUGR�D�OR�VHxDODGR�SRU�OD�OH\��OD�HOHFFLyQ�GH�ORV�
FDQGLGDWRV�D�ORV�SXHVWRV�GH�HOHFFLyQ�SRSXODU��QRPEUDU�VX�&RPLWp�(MHFXWLYR��HO�FXDO�
HVWDUi�LQWHJUDGR�SRU�XQ�SUHVLGHQWH��D���VHFUHWDULR��D��\�XQ�WHVRUHUR��D���PRGLILFDU�
SDUFLDO�R�WRWDOPHQWH�ORV�HVWDWXWRV��FXDOTXLHUD�RWUD�HVWDEOHFLGDV�SRU�OD�OH\�R�SRU�ORV�
HVWDWXWRV�GHO�SDUWLGR��3DUD�VHU�LQWHJUDQWH�GH�OD��$VDPEOHD�&DQWRQDO�VHUi�QHFHVDULR�
DILOLDUVH�DO�3DUWLGR�DO�PHQRV�FRQ�FXDWUR�PHVHV�DQWHV�GH�OD�$VDPEOHD�'LVWULWDO�TXH�OR�
HOLMD�� � /D�$VDPEOHD�&DQWRQDO� GHO� 3DUWLGR�GHEHUi� VHU� FRQYRFDGD�SRU�HO� 3UHVLGHQWH�
GHO�&RPLWp�(MHFXWLYR�&DQWRQDO��SRU�OD�YtD�WHOHJUiILFD�R�SRU�ORV�PHGLRV�TXH�SHUPLWD�
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OD� OH\�� R� SHUVRQDOPHQWH�SRU� OR�PHQRV� FRQ� YHLQWLFXDWUR� KRUDV�GH�DQWLFLSDFLyQ�� �(O�
SUHVLGHQWH�VH�YHUi�REOLJDGR�D�FRQYRFDU�$VDPEOHD�FXDQGR�SRU� OR�PHQRV� OD�FXDUWD�
SDUWH�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�OR�VROLFLWHQ��
E�� (O� &RPLWp� (MHFXWLYR� &DQWRQDO�� +DEUi� XQR� HQ� HO� &DQWyQ� GH� $JXLUUH�� \� HVWDUi�
IRUPDGR� SRU� XQ� �D�� SUHVLGHQWH�� XQ� �D�� WHVRUHUR� �D�� \� XQ� �D�� VHFUHWDULR� �D��� � 1R�
SRGUi� KDEHU� PiV� GH� GRV� PLHPEURV� GH� XQ� PLVPR� JpQHUR�� (O� &RPLWp� (MHFXWLYR�
FDQWRQDO�DFWXDUi�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�OD�$VDPEOHD�&DQWRQDO��FDGD�
XQR�GH�HVWRV�RUJDQLVPRV�WHQGUiQ� ODV� IDFXOWDGHV�\�REOLJDFLRQHV�TXH�VHxDOD� OD� OH\���
9HODUi�SDUD�TXH�HQ�ORV�SXHVWRV�GH�HOHFFLyQ�SRSXODU�VH�OH�Gp�ILHO�FXPSOLPLHQWR�D�OD�
SDUWLFLSDFLyQ�GH�OD�PXMHU��GH�DFXHUGR�D�OR�HVWDEOHFLGR�SRU�OD�OH\��
F��/D�)LVFDOtD��/D�$VDPEOHD�&DQWRQDO�HOHJLUi�XQ�ILVFDO��HO�FXDO�ILVFDOL]DUi�OD�OHJDOLGDG�
GH�WRGDV�ODV�DFWXDFLRQHV�\�UHVROXFLRQHV�TXH�UHDOLFHQ�\�HPLWDQ�ORV�GLVWLQWRV�yUJDQRV�
GHO�3DUWLGR��
G��(O�7ULEXQDO�GH�eWLFD�\�'LVFLSOLQD��+DEUi�XQR�HQ�HO�FDQWyQ�GH�$JXLUUH���6HUi�XQ�
FXHUSR� FROHJLDGR�\� IRUPDGR�SRU� WUHV�PLHPEURV�SURSLHWDULRV�\�XQ�VXSOHQWH�� WRGRV�
DILOLDGRV� DO� SDUWLGR� GH� LQWDFKDEOH� \� UHFRQRFLGD� VROYHQFLD� PRUDO�� � 7HQGUi� FRPR�
IXQFLyQ� VDQFLRQDU� FXDOTXLHU� DFWR� UHxLGR� FRQ� ORV� SULQFLSLRV� pWLFRV� TXH� VXVWHQWD� HO�
3DUWLGR�� FRPHWLGR�SRU�DILOLDGRV�GHO�3DUWLGR��KD\DQ�VLGR�HOHFWRV�R�QR�D�SXHVWRV�GH�
HOHFFLyQ�SRSXODU���(O�7ULEXQDO�GH�eWLFD�VH�UHJLUi�SRU�VX�SURSLR�(VWDWXWR�2UJiQLFR��HO�
FXDO�GHEHUi�VHU�DSUREDGR�SRU� OD�$VDPEOHD�&DQWRQDO�� �7RGRV� ORV�PLHPEURV�GH� ORV�
GLIHUHQWHV�RUJDQLVPRV�GHO�SDUWLGR�VH�HOHJLUiQ�SRU�PD\RUtD�GH�YRWRV�SUHVHQWHV��HO�
TXyUXP� UHTXHULGR� SDUD� OD� FHOHEUDFLyQ� GH� ODV� VHVLRQHV� GH� FXDOTXLHUD� GH� ORV�
RUJDQLVPRV�FROHJLDGRV�GHO�3DUWLGR�QR�SRGUi�VHU�LQIHULRU�D�OD�PLWDG�PiV�XQR�GH�ORV�
LQWHJUDQWHV�GH�VX�HIHFWLYR�RUJDQLVPR��
&/È868/$�48,17$��
)RUPD� GH� SXEOLFDU� HO� UpJLPHQ� SDWULPRQLDO� \� FRQWDEOH�� ORV� HVWDGR� FRQWDEOHV� \�
ILQDQFLHURV� VH�HODERUDQ� FRQIRUPH�D� ORV�SHULRGRV�HVWDEOHFLGRV�HQ� IRUPD�FRQILDEOH��
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RSRUWXQD� \� UHOHYDQWH�� TXH� IDFLOLWHQ� HO� SURFHVR� DGPLQLVWUDWLYR� \� OD� WRPD� GH�
GHFLVLRQHV�LQWHUQDV�\�H[WHUQDV�SRU�SDUWH�GH�GLIHUHQWHV�XVXDULRV���(O�SDUWLGR�FRQWDUi�
FRQ� XQ� EXHQ� VLVWHPD� GH� LQIRUPDFLyQ� TXH� UHIOHMH� OD� VLWXDFLyQ� HFRQyPLFD�
GHWHUPLQDGD�EDMR�ODV�QRUPDV�\�SURFHGLPLHQWRV�TXH�GLFWH�OD�&RQWUDORUtD�*HQHUDO�GH�
OD� 5HS~EOLFD�� � (O� FDUJR� GH� DXGLWRU� \�R� FRQWDGRU� HVWDUi� VXMHWR� D� ORV� UHTXLVLWRV�
LQVWLWXLGRV��
&/È868/$�6(;7$��
%DMR� QLQJXQD� FLUFXQVWDQFLD� QXHVWUR� SDUWLGR� VXERUGLQDUi� VX� DFFLyQ� SROtWLFD� D� ODV�
GLVSRVLFLRQHV�GH�RUJDQL]DFLRQHV�R�HVWDGRV�H[WUDQMHURV��SRGUi�HVR�Vt�IRUPDU�SDUWH�R�
WHQHU� UHODFLRQHV� FRQ� RUJDQL]DFLRQHV� SROtWLFDV� LQWHUQDFLRQDOHV�� SDUWLFLSDU� HQ� VXV�
UHXQLRQHV�VXVFULELU�GRFXPHQWRV�\�GHFODUDFLRQHV��VLHPSUH�\�FXDQGR�ODV�PLVPDV�QR�
DWHQWHQ�FRQWUD�OD�VREHUDQtD�H�LQGHSHQGHQFLD�GHO�HVWDGR�FRVWDUULFHQVH��
&/È868/$�6e7,0$��
5HVSHWDUHPRV�HQ� WRGRV� VXV�H[WUHPRV� OR�PDQLIHVWDGR�HQ� OD� /H\�Q~PHUR�VLHWH�PLO�
FLHQWR�FXDUHQWD�\�GRV��DUWtFXORV�FLQFR�\�VHLV��3URPRFLyQ�GH�OD�,JXDOGDG�6RFLDO�GH�OD�
0XMHU��� GHO� �� GH�PDU]R� GH� ������ SDUD� DVHJXUDU� � OD� SDUWLFLSDFLyQ� GH� ODV�PXMHUHV�
WDQWR�HQ�OD�HVWUXFWXUD�GHO�3DUWLGR��DVt�FRPR�SDUD�ORV�SXHVWRV�GH�HOHFFLyQ�SRSXODU��
ORV� QRPEUDPLHQWRV� VH� KDUiQ� HQ� IRUPD� LQWHUFDODGD�� KRPEUH� PXMHU�� KRPEUH� R�
YLFHYHUVD�PXMHU�KRPEUH��PXMHU��KDVWD�FRPSOHWDU�HO�WRWDO�GH�ORV�SXHVWRV���&XDQGR�
HQ�ORV�SXHVWRV�WLWXODUHV�VHDQ�QRPEUDGRV�KRPEUHV��VXV�VXSOHQWHV�VHUiQ�KRPEUHV��\�
FXDQGR�VH�OH�DVLJQH�D�ODV�PXMHUHV��VXV�VXSOHQWHV�VHUiQ�PXMHUHV��
&/È868/$�2&7$9$��
3DUD� FXPSOLU� FRQ� ORV� ILQHV� \� REMHWLYRV� GH� 3DUWLGR� VH� FRQWDUi� FRQ� ORV� VLJXLHQWHV�
RUJDQLVPRV��
��

D��'H�UHSUHVHQWDFLyQ�OHJDO��
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DL���$VDPEOHDV�GH�'LVWULWR�
DLL��$VDPEOHD�GH�&DQWyQ�
DLLL�&RPLWp�(MHFXWLYR�&DQWRQDO��VLF��
E��7ULEXQDO�'H�eWLFD��'LVFLSOLQD�<�(OHFWRUDO�
F���/D�)UDFFLyQ�0XQLFLSDO��

&/È868/$�129(1$��
/RV� DFXHUGRV�GH� WRGRV� ORV� yUJDQRV�GHO� SDUWLGR�GHEHUiQ�DVHQWDUVH�HQ�HO� /LEUR�GH�
$FWDV� UHVSHFWLYRV�� HO� TXH� VHUi� DXWRUL]DGR� SRU� HO� &RPLWp� (MHFXWLYR�&DQWRQDO�� � /DV�
DFWDV� FRQVLJQDUiQ� HQ� HO� QRPEUH� FRPSOHWR� \� GRV� DSHOOLGRV� GH� ODV� SHUVRQDV� TXH�
DVLVWLHURQ�D� OD� VHVLyQ�� VX�Q~PHUR�GH�FpGXOD�GH� LGHQWLGDG�\� ILUPD��DVt�FRPR� OD�GH�
SUHVLGHQWH�\�VHFUHWDULR��VH�VHxDODUi�OD�H[LVWHQFLD�GH�TXyUXP�UHTXHULGR���/DV�DFWDV�
GHEHUiQ�FRQVLJQDU�SRU�VHSDUDGR��FDGD�XQR�GH�ORV�DFXHUGRV�WRPDGRV�FRQ�UHODFLyQ�D�
ORV� DVXQWRV� WUDWDGRV� \� VL� DOJXQD� SHUVRQD� GHVHD� KDFHU� FRQVWDU� VX� SRVLFLyQ�� VH�
FRQVLJQDUi�DO�UHVSHFWR�OLWHUDOPHQWH�OR�TXH�HOOD�GLFWH���/DV�DFWDV�VHUiQ�ILUPDGDV�SRU�
HO� 3UHVLGHQWH� \� HO� 6HFUHWDULR� UHVSHFWLYRV� \� VH� DSUREDUiQ� HQ� OD� UHXQLyQ� LQPHGLDWD�
VLJXLHQWH�� � /DV� DFWDV� TXH� OR� GHPDQGHQ� VH� OOHYDUiQ� D� XQ� QRWDULR� SDUD� VX�
SURWRFROL]DFLyQ�� � � 3DUD� ORV� DFWRV� GH� SDUWLFLSDFLyQ� GH� ODV� FRQVXOWDV� SRSXODUHV� VH�
VHJXLUiQ�ORV�UHJODPHQWRV�TXH�DO�HIHFWR�GLFWH�HO�&RPLWp�(MHFXWLYR�&DQWRQDO��HO�FXDO�
FRQIHFFLRQDUi� ODV� DFWDV� SUHSDUDGDV� DO� HIHFWR� \� OHYDQWDUiQ� XQ� DFWD� ILQDO� HQ� VX�
UHVSHFWLYR�OLEUR�GH�$FWDV��UHVXPLHQGR�ORV�UHVXOWDGRV�GHO�HYHQWR��
&/È868/$�'(&,0$��
/DV� QRUPDV� TXH� SHUPLWHQ� FRQRFHU� S~EOLFDPHQWH� HO� PRQWR� \� RULJHQ� GH� ODV�
FRQWULEXFLRQHV�SULYDGDV�GH�FXDOTXLHU�FODVH��TXH�HO�3DUWLGR�UHFLED�\�OD�LGHQWLGDG�GH�
HVWRV�FRQWULEX\HQWHV�VHUiQ�ODV�VLJXLHQWHV���HO�7HVRUHUR�HVWi�REOLJDGR�D�LQIRUPDU�ORV�
GDWRV� DQWHULRUHV� WULPHVWUDOPHQWH�� DO� &RPLWp� (MHFXWLYR� GHO� 3DUWLGR�� FRQ� FRSLD� DO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��H[FHSWR�GXUDQWH�HO�SHULRGR�GH�FDPSDxD�SROtWLFD��
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GRQGH� HO� LQIRUPH� VH� GHEHUi� UHQGLU�PHQVXDOPHQWH�� � (O� SDUWLGR� VH� FRPSURPHWH� D�
FXPSOLU� FRQ� OR� VHxDODGR� DQWHULRUPHQWH� \� D� VHJXLU� WRGDV� ODV� QRUPDV� OHJDOHV�
H[SXHVWDV�VREUH�HO�SDUWLFXODU�\�D�FRQWURODU�ODV�FRQWULEXFLRQHV�TXH�VH�KDJDQ�GHQWUR�
GH�ORV�PRQWRV�SHUPLWLGRV�SRU�/H\���7RGD�SHUVRQD�ItVLFD�TXH�KDJD�XQD�FRQWULEXFLyQ�
GHEHUi� GDU� WRGRV� ORV� GDWRV� TXH� OR� LGHQWLILTXHQ�� VX� GRPLFLOLR�� VX� FpGXOD� GH�
LGHQWLGDG�� VX� DSDUWDGR�SRVWDO� \� ID[�� ORV� FXDOHV� VH� FRQVLJQDUiQ�HQ� ORV� IRUPXODULRV�
TXH� VH� XWLOL]DUiQ� SDUD� WDO� HIHFWR�� � 7RGD� SHUVRQD� MXUtGLFD� GHEHUi� VHxDODU� FpGXOD�
MXUtGLFD�� GRPLFLOLR�� DJHQWH� UHVLGHQWH� \� GLUHFFLyQ� R� GRPLFLOLR� OHJDO�� WHOpIRQRV��
DSDUWDGR�SRVWDO�\� ID[�� �(VWDV�FRQWULEXFLRQHV�VHUiQ� LQPHGLDWDPHQWH�FRQRFLGDV�SRU�
HO� WHVRUHUR� DFHSWDQGR� ODV�PLVPDV� R� SXGLHQGR� GHYROYHUODV� VL� QR� FXPSOHQ� FRQ� ODV�
IRUPDOLGDGHV�HVWDEOHFLGDV�SRU�OD�/H\��
&/È868/$�'e&,0$�35,0(5$� �
(Q� OD� $VDPEOHD� &DQWRQDO�� VXV� PLHPEURV�� GH� DFXHUGR� D� OD� OH\�� UDWLILFDUiQ�
REOLJDWRULDPHQWH�ORV�SUHVHQWHV�HVWDWXWRV��
&/È868/$�'e&,0$�6(*81'$��
3DUD�UHFLELU�QRWLILFDFLRQHV�VREUH�ODV�UHVROXFLRQHV�TXH�HPLWD�HO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV�� VH� VHxDOD� HO� VLJXLHQWH� OXJDU�� &DVD� GH� -XOLD� 9DUJDV� 0ROLQD�� FLQFXHQWD�
PHWURV� DO� HVWH� GH� OD� ,JOHVLD� /D� /X]� GHO� 0XQGR�� %DUULR� /RV� ÈQJHOHV�� 4XHSRV���
7HOpIRQR��VLHWH�VLHWH�VLHWH���FHUR�FLQFR��VHWHQWD�\�WUHV���MXOLDM#UDFVD�FR�FU����
&/È868/$�'e&,0$�7(5&(5$� �
$�QLYHO�GH�UHSUHVHQWDFLyQ�MXGLFLDO�\�H[WUDMXGLFLDO��HO�SRGHU�UHFDHUi�HQ�HO�3UHVLGHQWH�
GHO�&RPLWp�(MHFXWLYR�&DQWRQDO��HO�FXDO�VHUi�HO�$SRGHUDGR�*HQHUDOtVLPR�VLQ�OtPLWH�GH�
VXPD�GHO�3DUWLGR�$FFLyQ�4XHSHxD��
�


