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(Q� HVWH� WHPD� DERUGDPRV� HO� HVWXGLR� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VX�HVWUXFWXUD�WDQWR�FHQWUDO�FRPR�SHULIpULFD��SDUWLHQGR�GHO�DQiOLVLV�GH�OD�OH\�GH�UHJXODFLyQ��OD�/H\� ��� ������ GH� ��� GH� DEULO�� GH� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ�JHQHUDO� GHO� (VWDGR� �� HQ� DGHODQWH� /2)$*(�� \� GH� OD� UHJXODFLyQ� FRQVWLWXFLRQDO� JHQHUDO�FRQWHQLGD�HQ�HO�7tWXOR�,9�GH�OD�&RQVWLWXFLyQ�HVSDxROD�GH�������
(O� SUHFHSWR� IXQGDPHQWDO� TXH�GHGLFD� QXHVWUD� YLJHQWH�&RQVWLWXFLyQ�D� OD�$GPLQLVWUDFLyQ�*HQHUDO� GHO�(VWDGR� HV� HO� DUWtFXOR����� HQ�HO�TXH� VH� UHFRJHQ� ORV�SULQFLSLRV�EiVLFRV�TXH�GHEHQ�SUHVLGLU� OD�DFWLYLGDG�GH� OD�$GPLQLVWUDFLyQ�HVWDWDO�� D� VDEHU�� VHUYLFLR��REMHWLYLGDG��JHQHUDOLGDG�� HILFDFLD�� MHUDUTXtD�� GHVFHQWUDOL]DFLyQ�� GHVFRQFHQWUDFLyQ� \� FRRUGLQDFLyQ� \�TXH��FRPR�YHUHPRV��VLUYHQ�GH�EDVH�SDUD�HO�GHVDUUROOR�QRUPDWLYR�GH�OD�PLVPD��
$O�ILQDOL]DU�QXHVWUR�HVWXGLR�GHEHUHPRV�VHU�FDSDFHV�GH��

� 'LIHUHQFLDU�ORV�FRQFHSWRV�GH�³JRELHUQR´�\�DGPLQLVWUDFLyQ´�� &RQRFHU�OD�/H\����������HQ�VXV�DVSHFWRV�EiVLFRV�� &RPSUHQGHU�ORV�GLIHUHQWHV�WLSRV�GH�HVWUXFWXUD��FHQWUDO�\�SHULIpULFD��GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��� &RQRFHU�\�GLIHUHQFLDU�ORV�GLVWLQWRV�yUJDQRV�TXH�OD�FRQIRUPDQ�
��� /$� /(<� '(� 25*$1,=$&,Ï1� <� )81&,21$0,(172� '(� /$�$'0,1,675$&,Ï1�*(1(5$/�'(/�(67$'2�
(VWD�/H\�UHJXOD��HQ�HO�PDUFR�GHO�UpJLPHQ�MXUtGLFR�FRP~Q�D�WRGDV�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\ ORV�2UJDQLVPRV�S~EOLFRV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�HOOD��SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��
(O�PRGHOR�GH�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�'HUHFKR�D�TXH�VH�UHILHUH�OD�&RQVWLWXFLyQ�HVSDxROD�WLHQH�XQD�VLQJXODU�WUDVFHQGHQFLD�VREUH�HO�VLVWHPD�GH�OD�$GPLQLVWUDFLyQ�S~EOLFD�HQ�JHQHUDO�\��SRU�WDQWR��VREUH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�SDUWLFXODU���
(Q� SULPHU� OXJDU�� SRUTXH� HO� DUWtFXOR� ���� GH� QXHVWUD�&DUWD�0DJQD� FRQVDJUD�� QR� VyOR� HO�SULQFLSLR� GH� OHJDOLGDG� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� VLQR� WDPELpQ� VX� FDUiFWHU�LQVWUXPHQWDO�DO�VHUYLFLR�GH�ORV�LQWHUHVHV�JHQHUDOHV���



7HPD�&��/D�$GPLQLVWUDFLyQ�3HULIpULFD�GHO�(VWDGR�*5832�7$,������ � � ���

3RU� VX� SDUWH�� ORV� LQWHUHVHV� JHQHUDOHV�� GH� DFXHUGR� FRQ� OD� GRFWULQD� GHO� 7ULEXQDO�&RQVWLWXFLRQDO��GHEHQ�GHILQLUVH�D�WUDYpV�GH�XQD�DFFLyQ�FRPELQDGD�FRQ�ODV�LQVWLWXFLRQHV�VRFLDOHV�\�WHQLHQGR�PX\�HQ�FXHQWD�ORV�OHJtWLPRV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�FLXGDGDQRV�GH�DFXHUGR�FRQ�HO�SULQFLSLR�FRQVWLWXFLRQDO�GH�SDUWLFLSDFLyQ��$GHPiV��HO�DUWtFXOR�����GH�QXHVWUD� 1RUPD� )XQGDPHQWDO� VHxDOD� FODUDPHQWH� TXH� OD� $GPLQLVWUDFLyQ� S~EOLFD� GHEH�UHPRYHU� ORV� REVWiFXORV� TXH� LPSLGDQ� OD� OLEHUWDG� \� OD� LJXDOGDG� GH� OD� SHUVRQD� \� GH� ORV�JUXSRV�HQ�TXH�VH�LQWHJUD��<��SRU�RWUD�SDUWH��HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�GLVSRQH�VROHPQHPHQWH�TXH�HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�HV�XQR�GH�ORV�IXQGDPHQWRV�GHO�RUGHQ�SROtWLFR�\�OD�SD]�VRFLDO��3RU�HVR��OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��D�WUDYpV�GH�VXV� GLIHUHQWHV� PRGDOLGDGHV� GH� DFWXDFLyQ� GHEH� WHQHU� SUHVHQWH� TXH� HO� VHUYLFLR� D� ORV�FLXGDGDQRV� HV� HO� SULQFLSLR� EiVLFR� TXH� MXVWLILFD� VX� H[LVWHQFLD� \� TXH� GHEH� SUHVLGLU� VX�HQWHUD�DFWLYLGDG���
(O� VHUYLFLR� D� ORV� FLXGDGDQRV� H[LJH�� DGHPiV�� TXH� OD� HVWUXFWXUD� \� OD� SODQWD� GH� OD�$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� VH� DMXVWHQ� D� OD� UHDOLGDG� VRFLDO� \�� SRU� HOOR�� GHEH�UHRUGHQDUVH� HQ� IXQFLyQ� GH� ORV�PLVPRV�� SXHVWR� TXH� WLHQHQ� HO� OHJtWLPR� GHUHFKR� D� VDEHU�FXiOHV� VRQ� ODV� FRPSHWHQFLDV� GH� FDGD�$GPLQLVWUDFLyQ� \� D� UHFLELU� VHUYLFLRV� S~EOLFRV� GH�FDOLGDG���
(O�VHUYLFLR�D�ORV�FLXGDGDQRV�\�D�ORV�LQWHUHVHV�JHQHUDOHV�GHEH�HVWDU�FDUDFWHUL]DGR��FRPR�KD� GLVSXHVWR� OD� &RQVWLWXFLyQ�� SRU� OD� REMHWLYLGDG�� (V� GHFLU�� OD� WUDQVSDUHQFLD� HQ� OD�DFWLYLGDG� DGPLQLVWUDWLYD� GHEH� VHU�� QR� VyOR� XQD� JDUDQWtD� SDUD� ORV� FLXGDGDQRV�� VLQR� XQ�FULWHULR�GH�DFWXDFLyQ�JHQHUDO�GHO�DSDUDWR�S~EOLFR��/RV�WLWXODUHV�GH�ORV�GLIHUHQWHV�yUJDQRV�DGPLQLVWUDWLYRV�QR�VRQ�PiV�TXH�JHVWRUHV�GH�LQWHUHVHV�DMHQRV��ORV�GHO�FXHUSR�VRFLDO��SRU�OR�TXH�GHEHQ�UHQGLU�FXHQWDV�GH�VX�JHVWLyQ�DQWH�ORV�FLXGDGDQRV���
-XQWR�DO�SULQFLSLR�GH� OHJDOLGDG�GH� OD�DFWLYLGDG�DGPLQLVWUDWLYD��HV�FRQYHQLHQWH�VXEUD\DU�TXH�WDPELpQ�YLQFXOD�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HO�SULQFLSLR�GH�HILFDFLD��(Q�HIHFWR�� HO� IXQFLRQDPLHQWR� GH� OD�PDTXLQDULD� DGPLQLVWUDWLYD� HVWDWDO� GHEH� DGHFXDUVH� D� OD�JHVWLyQ�SRU�REMHWLYRV�\�D�OD�FDOLGDG�FRPR�IRUPD�RUGLQDULD�GH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV���
/RV� 0LQLVWURV�� PLHPEURV� GHO� *RELHUQR� \� WLWXODUHV� GHO� Pi[LPR� yUJDQR� GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��FRQVWLWX\HQ�OD�SLH]D�EiVLFD�GH�OD�/H\��6X�FRQGLFLyQ�GH�UHVSRQVDEOHV�S~EOLFRV�KDFH�TXH�OD�/H\�OHV�RWRUJXH�OD�FDSDFLGDG�GH�GHFLVLyQ�VREUH�OD�GHILQLFLyQ�� HMHFXFLyQ�� FRQWURO� \� HYDOXDFLyQ� GH� ODV� SROtWLFDV� VHFWRULDOHV� GH� VX�FRPSHWHQFLD�� DO� WLHPSR� TXH� VH� GLVWLQJXHQ� GH� HVWDV� IXQFLRQHV�� TXH� VRQ� GH� QDWXUDOH]D�LQGHOHJDEOH��ODV�TXH�VH�UHILHUHQ�DO�PDQHMR�GH�ORV�PHGLRV��TXH�SXHGHQ�GHVFRQFHQWUDUVH�R�GHOHJDUVH�HQ�RWURV�yUJDQRV�VXSHULRUHV�R�GLUHFWLYRV���
/DV�6HFUHWDUtDV�GH�(VWDGR��TXH�WDPELpQ�VRQ�yUJDQRV�VXSHULRUHV�GH�OD�$GPLQLVWUDFLyQ��VH�FDUDFWHUL]DQ�SRU�VHU�VXV�WLWXODUHV�FDUJRV�S~EOLFRV�TXH�WLHQHQ�HQFRPHQGDGD�HVHQFLDOPHQWH�OD�IXQFLyQ�GH�WUDQVPLVLyQ�\�VHJXLPLHQWR�GH�ODV�SROtWLFDV�JXEHUQDPHQWDOHV�DO�VHQR�GH�OD�$GPLQLVWUDFLyQ���
'HSHQGLHQWHV�GH�ORV�yUJDQRV�VXSHULRUHV�VH�HQFXHQWUDQ�ORV�6XEVHFUHWDULRV��ORV�6HFUHWDULRV�JHQHUDOHV�� FX\D� H[LVWHQFLD� VH� SUHYp� FRPR� H[FHSFLRQDO�� ORV� 6HFUHWDULRV� JHQHUDOHV�WpFQLFRV��ORV�'LUHFWRUHV�JHQHUDOHV�\�ORV�6XEGLUHFWRUHV�JHQHUDOHV���
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&RPR�JDUDQWtD�GH�REMHWLYLGDG�HQ�HO�VHUYLFLR�D�ORV�LQWHUHVHV�JHQHUDOHV��OD�/H\�FRQVDJUD�HO�SULQFLSLR�GH�SURIHVLRQDOL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��HQ�FX\D�YLUWXG�ORV� 6XEVHFUHWDULRV� \� 6HFUHWDULRV� JHQHUDOHV� WpFQLFRV�� HQ� WRGR� FDVR�� \� ORV� 'LUHFWRUHV�JHQHUDOHV��FRQ�FDUiFWHU�JHQHUDO��VRQ�DOWRV�FDUJRV�FRQ�UHVSRQVDELOLGDG�GLUHFWLYD�\�KDEUiQ�GH�QRPEUDUVH�HQWUH�IXQFLRQDULRV�SDUD�ORV�TXH�VH�H[LMD�WLWXODFLyQ�VXSHULRU��$GHPiV��D�ORV�6XEGLUHFWRUHV� JHQHUDOHV�� yUJDQRV� HQ� ORV� TXH� FRPLHQ]D� HO� QLYHO� GLUHFWLYR� GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��WDPELpQ�OD�/H\�OHV�GLVSHQVD�XQ�WUDWDPLHQWR�HVSHFLDO�SDUD�VXEUD\DU�VX�LPSRUWDQFLD�HQ�OD�HVWUXFWXUD�DGPLQLVWUDWLYD���
&RQ�HO�REMHWR�GH�RUGHQDU�OD�XQLGDG�GH�DFFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ� OD� &RPXQLGDG� $XWyQRPD�� VH� LQWHJUDUi� HQ� OD� 'HOHJDFLyQ� GHO� *RELHUQR� WRGD� OD�HVWUXFWXUD�SHULIpULFD�GHO�(VWDGR�TXH�VHD�QHFHVDULD�HQ�IXQFLyQ�GH�ORV�GLIHUHQWHV�ULWPRV�GH�WUDQVIHUHQFLDV�GHVGH�HO�(VWDGR�D�ODV�&RPXQLGDGHV�$XWyQRPDV���
$VLPLVPR��FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD�XQLGDG�GH�DFFLyQ�GHO�(VWDGR�HQ�HO�H[WHULRU��VH�LQFOX\H��SRU�SULPHUD�YH]�HQ�XQD�OH\�JHQHUDO��HO�WUDWDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�HO�H[WHULRU�\�GH�ORV�HPEDMDGRUHV�\�UHSUHVHQWDQWHV�SHUPDQHQWHV���
(Q�FXDQWR�D�OD�GHQRPLQDGD�©$GPLQLVWUDFLyQ�,QVWLWXFLRQDO�GHO�(VWDGRª�VH�RSWD��HQ�SULPHU�OXJDU� SRU� XQD� GHQRPLQDFLyQ� JHQpULFD�� ©2UJDQLVPRV� 3~EOLFRVª�� TXH� DJUXSD� WRGDV� ODV�(QWLGDGHV�GH�'HUHFKR�S~EOLFR�GHSHQGLHQWHV�R�YLQFXODGDV� D� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR���
3DUWLHQGR�GHO�FRQFHSWR�JHQHUDO��VH�GLVWLQJXHQ�GHVSXpV�GRV�PRGHORV�EiVLFRV��2UJDQLVPRV�DXWyQRPRV� \� (QWLGDGHV� S~EOLFDV� HPSUHVDULDOHV�� /RV� SULPHURV� UHDOL]DQ� DFWLYLGDGHV�IXQGDPHQWDOPHQWH� DGPLQLVWUDWLYDV� \� VH� VRPHWHQ� SOHQDPHQWH� DO� 'HUHFKR� S~EOLFR�� HQ�WDQWR�TXH�ORV�VHJXQGRV�UHDOL]DQ�DFWLYLGDGHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�R�SURGXFFLyQ�GH�ELHQHV�VXVFHSWLEOHV�GH�FRQWUDSUHVWDFLyQ�HFRQyPLFD�\��DXQ�FXDQGR�VRQ�UHJLGRV�HQ�JHQHUDO�SRU�HO�'HUHFKR�SULYDGR��OHV�UHVXOWD�DSOLFDEOH�HO�UpJLPHQ�GH�'HUHFKR�S~EOLFR�HQ�UHODFLyQ�FRQ� HO� HMHUFLFLR� GH� SRWHVWDGHV� S~EOLFDV� \� FRQ� GHWHUPLQDGRV� DVSHFWRV� GH� VX�IXQFLRQDPLHQWR���
3RU�~OWLPR�� OD�/H\� WUDWD�GH�SUHFLVDU��VyOR�SDUD�HO�iPELWR�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO� (VWDGR� \� VXV� 2UJDQLVPRV� S~EOLFRV�� DOJXQDV� FXHVWLRQHV� TXH� OD� /H\� GH� 5pJLPHQ�-XUtGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�QR�KDEtD�SRGLGR�UHVROYHU�SRU�ODV�OLPLWDFLRQHV�SURSLDV�GH�pVWD���
6HxDODPRV� SRU� ~OWLPR� HO� FDUiFWHU� GH� QRUPD� EiVLFD� GH� OD� /H\�� HQ� FXDQWR� DO� UpJLPHQ�MXUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�� \� VX� REMHWLYR� GH� UHJXODU� XQ� SURFHGLPLHQWR�FRP~Q��FRQIRUPH�D�ORV�PDQGDWRV�GHO�DUWtFXOR�����������GH�OD�&RQVWLWXFLyQ��
�����35,1&,3,26�*(1(5$/(6�
�������3HUVRQDOLGDG�MXUtGLFD�\�FRPSHWHQFLD��
/D� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� EDMR� OD� GLUHFFLyQ� GHO� *RELHUQR� \� FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VLUYH�FRQ�REMHWLYLGDG�ORV�LQWHUHVHV�JHQHUDOHV��GHVDUUROODQGR�IXQFLRQHV�HMHFXWLYDV�GH�FDUiFWHU�DGPLQLVWUDWLYR���
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/D� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� FRQVWLWXLGD� SRU� yUJDQRV� MHUiUTXLFDPHQWH�RUGHQDGRV��DFW~D�FRQ�SHUVRQDOLGDG�MXUtGLFD�~QLFD���
/RV�2UJDQLVPRV�S~EOLFRV�WLHQHQ�SRU�REMHWR�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�HMHFXFLyQ�R�JHVWLyQ� WDQWR� DGPLQLVWUDWLYDV� GH� IRPHQWR�R� SUHVWDFLyQ�� FRPR�GH� FRQWHQLGR� HFRQyPLFR�UHVHUYDGDV� D� OD�$GPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR�� GHSHQGHQ� GH� pVWD� \� VH� DGVFULEHQ��GLUHFWDPHQWH�R�D�WUDYpV�GH�RWUR�2UJDQLVPR�S~EOLFR��DO�0LQLVWHULR�FRPSHWHQWH�SRU�UD]yQ�GH�OD�PDWHULD��D�WUDYpV�GHO�yUJDQR�TXH�HQ�FDGD�FDVR�VH�GHWHUPLQH���
/DV�SRWHVWDGHV�\�FRPSHWHQFLDV�DGPLQLVWUDWLYDV�TXH��HQ�FDGD�PRPHQWR��WHQJDQ�DWULEXLGDV�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�VXV�2UJDQLVPRV�S~EOLFRV�SRU�HO�RUGHQDPLHQWR�MXUtGLFR��GHWHUPLQDQ�OD�FDSDFLGDG�GH�REUDU�GH�XQD�\�RWURV���
/RV� yUJDQRV� TXH� LQWHJUDQ� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VXV� 2UJDQLVPRV�S~EOLFRV�H[WLHQGHQ�VX�FRPSHWHQFLD�D�WRGR�HO�WHUULWRULR�HVSDxRO��VDOYR�FXDQGR�ODV�QRUPDV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ�OD�OLPLWHQ�H[SUHVDPHQWH�D�XQD�SDUWH�GHO�PLVPR���
�������3ULQFLSLRV�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR��
/D� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� VH� RUJDQL]D� \� DFW~D�� FRQ� SOHQR� UHVSHWR� DO�SULQFLSLR� GH� OHJDOLGDG�� \� GH� DFXHUGR� FRQ� ORV� RWURV� SULQFLSLRV� TXH� D� FRQWLQXDFLyQ� VH�PHQFLRQDQ���
���'H�RUJDQL]DFLyQ���
D��-HUDUTXtD���E��'HVFHQWUDOL]DFLyQ�IXQFLRQDO���F��'HVFRQFHQWUDFLyQ�IXQFLRQDO�\�WHUULWRULDO���G��(FRQRPtD��VXILFLHQFLD�\�DGHFXDFLyQ�HVWULFWD�GH�ORV�PHGLRV�D�ORV�ILQHV�LQVWLWXFLRQDOHV���H��6LPSOLFLGDG��FODULGDG�\�SUR[LPLGDG�D�ORV�FLXGDGDQRV���I��&RRUGLQDFLyQ���
���'H�IXQFLRQDPLHQWR���
D��(ILFDFLD�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�ILMDGRV���E��(ILFLHQFLD�HQ�OD�DVLJQDFLyQ�\�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV���F��3URJUDPDFLyQ�\�GHVDUUROOR�GH�REMHWLYRV�\�FRQWURO�GH�OD�JHVWLyQ�\�GH�ORV�UHVXOWDGRV���G��5HVSRQVDELOLGDG�SRU�OD�JHVWLyQ�S~EOLFD���H��5DFLRQDOL]DFLyQ�\�DJLOLGDG�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�GH�ODV�DFWLYLGDGHV�PDWHULDOHV�GH�JHVWLyQ���I��6HUYLFLR�HIHFWLYR�D�ORV�FLXGDGDQRV���J��2EMHWLYLGDG�\�WUDQVSDUHQFLD�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD���K��&RRSHUDFLyQ�\�FRRUGLQDFLyQ�FRQ�ODV�RWUDV�$GPLQLVWUDFLRQHV�S~EOLFDV���
�������3ULQFLSLR�GH�VHUYLFLR�D�ORV�FLXGDGDQRV��
/D�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�GHEH�DVHJXUDU�D�ORV�FLXGDGDQRV���
D�� /D� HIHFWLYLGDG� GH� VXV� GHUHFKRV� FXDQGR� VH� UHODFLRQHQ� FRQ� OD� $GPLQLVWUDFLyQ���E�� /D� FRQWLQXD� PHMRUD� GH� ORV� SURFHGLPLHQWRV�� VHUYLFLRV� \� SUHVWDFLRQHV� S~EOLFDV�� GH�
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DFXHUGR� FRQ� ODV� SROtWLFDV� ILMDGDV� SRU� HO� *RELHUQR� \� WHQLHQGR� HQ� FXHQWD� ORV� UHFXUVRV�GLVSRQLEOHV�� GHWHUPLQDQGR� DO� UHVSHFWR� ODV� SUHVWDFLRQHV� TXH� SURSRUFLRQDQ� ORV� VHUYLFLRV�HVWDWDOHV��VXV�FRQWHQLGRV�\�ORV�FRUUHVSRQGLHQWHV�HVWiQGDUHV�GH�FDOLGDG���
/D� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� GHVDUUROODUi� VX� DFWLYLGDG� \� RUJDQL]DUi� ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�\��HQ�SDUWLFXODU��ODV�RILFLQDV�SHULIpULFDV��GH�PDQHUD�TXH�ORV�FLXGDGDQRV���
D�� 3XHGDQ� UHVROYHU� VXV� DVXQWRV�� VHU� DX[LOLDGRV� HQ� OD� UHGDFFLyQ� IRUPDO� GH� GRFXPHQWRV�DGPLQLVWUDWLYRV� \� UHFLELU� LQIRUPDFLyQ� GH� LQWHUpV� JHQHUDO� SRU� PHGLRV� WHOHIyQLFRV��LQIRUPiWLFRV�\�WHOHPiWLFRV���
E��3XHGDQ�SUHVHQWDU�UHFODPDFLRQHV�VLQ�HO�FDUiFWHU�GH�UHFXUVRV�DGPLQLVWUDWLYRV��VREUH�HO�IXQFLRQDPLHQWR�GH�ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV���
7RGRV�ORV�0LQLVWHULRV�PDQWHQGUiQ�SHUPDQHQWHPHQWH�DFWXDOL]DGDV�\�D�GLVSRVLFLyQ�GH�ORV�FLXGDGDQRV� HQ� ODV� XQLGDGHV� GH� LQIRUPDFLyQ� FRUUHVSRQGLHQWHV�� HO� HVTXHPD� GH� VX�RUJDQL]DFLyQ� \� OD� GH� ORV� RUJDQLVPRV� GHSHQGLHQWHV�� \� ODV� JXtDV� LQIRUPDWLYDV� VREUH� ORV�SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� VHUYLFLRV� \� SUHVWDFLRQHV� DSOLFDEOHV� HQ� HO� iPELWR� GH� OD�FRPSHWHQFLD�GHO�0LQLVWHULR�\�GH�VXV�2UJDQLVPRV�S~EOLFRV��
�����/$�25*$1,=$&,Ï1�$'0,1,675$7,9$�
�������ÏUJDQRV�DGPLQLVWUDWLYRV��
/RV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�VXV�2UJDQLVPRV�S~EOLFRV�VH�FUHDQ��PRGLILFDQ�\�VXSULPHQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\���
7HQGUiQ� OD� FRQVLGHUDFLyQ� GH� yUJDQRV� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� D� ODV� TXH� VH� OHV�DWULEX\DQ� IXQFLRQHV� TXH� WHQJDQ� HIHFWRV� MXUtGLFRV� IUHQWH� D� WHUFHURV�� R� FX\D� DFWXDFLyQ�WHQJD�FDUiFWHU�SUHFHSWLYR���
�������ÏUJDQRV�VXSHULRUHV�\�yUJDQRV�GLUHFWLYRV��
/D�RUJDQL]DFLyQ�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�UHVSRQGH�D�ORV�SULQFLSLRV�GH�GLYLVLyQ� IXQFLRQDO� HQ�'HSDUWDPHQWRV�PLQLVWHULDOHV�\�GH�JHVWLyQ� WHUULWRULDO� LQWHJUDGD�HQ�'HOHJDFLRQHV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� VDOYR� ODV� H[FHSFLRQHV�SUHYLVWDV�SRU�HVWD�/H\���
(Q�OD�RUJDQL]DFLyQ�FHQWUDO�VRQ�yUJDQRV�VXSHULRUHV�\�yUJDQRV�GLUHFWLYRV���ÏUJDQRV�VXSHULRUHV��D��/RV�0LQLVWURV���E��/RV�6HFUHWDULRV�GH�(VWDGR���
ÏUJDQRV�GLUHFWLYRV��D��/RV�6XEVHFUHWDULRV�\�6HFUHWDULRV�JHQHUDOHV���E��/RV�6HFUHWDULRV�JHQHUDOHV�WpFQLFRV�\�'LUHFWRUHV�JHQHUDOHV���F��/RV�6XEGLUHFWRUHV�JHQHUDOHV���
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(Q� OD� RUJDQL]DFLyQ� WHUULWRULDO� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� VRQ� yUJDQRV�GLUHFWLYRV� WDQWR� ORV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� TXH�WHQGUiQ�UDQJR�GH�6XEVHFUHWDULR��FRPR�ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ�ODV�SURYLQFLDV��ORV�FXDOHV�WHQGUiQ�QLYHO�GH�6XEGLUHFWRU�JHQHUDO���
(Q� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� HQ� HO� H[WHULRU� VRQ� yUJDQRV� GLUHFWLYRV� ORV�HPEDMDGRUHV�\�UHSUHVHQWDQWHV�SHUPDQHQWHV�DQWH�2UJDQL]DFLRQHV�LQWHUQDFLRQDOHV���
/RV�yUJDQRV�VXSHULRUHV�\�GLUHFWLYRV� WLHQHQ�DGHPiV� OD�FRQGLFLyQ�GH�DOWR�FDUJR��H[FHSWR�ORV�6XEGLUHFWRUHV�JHQHUDOHV�\�DVLPLODGRV���
7RGRV�ORV�GHPiV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�VH�HQFXHQWUDQ�EDMR�OD�GHSHQGHQFLD�R�GLUHFFLyQ�GH�XQ�yUJDQR�VXSHULRU�R�GLUHFWLYR���
/RV� HVWDWXWRV� GH� ORV� 2UJDQLVPRV� S~EOLFRV� GHWHUPLQDUiQ� VXV� UHVSHFWLYRV� yUJDQRV�GLUHFWLYRV���
&RUUHVSRQGH� D� ORV� yUJDQRV� VXSHULRUHV� HVWDEOHFHU� ORV� SODQHV� GH� DFWXDFLyQ� GH� OD�RUJDQL]DFLyQ�VLWXDGD�EDMR�VX�UHVSRQVDELOLGDG�\�D�ORV�yUJDQRV�GLUHFWLYRV�VX�GHVDUUROOR�\�HMHFXFLyQ���
/RV�0LQLVWURV�\�6HFUHWDULRV�GH�(VWDGR�VRQ�QRPEUDGRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH���
/RV� WLWXODUHV� GH� ORV� yUJDQRV� GLUHFWLYRV� VRQ� QRPEUDGRV�� DWHQGLHQGR� D� FULWHULRV� GH�FRPSHWHQFLD�SURIHVLRQDO�\�H[SHULHQFLD��HQ� OD� IRUPD�HVWDEOHFLGD�HQ�HVWD�/H\�� VLHQGR�GH�DSOLFDFLyQ�DO�GHVHPSHxR�GH�VXV�IXQFLRQHV���
D�� /D� UHVSRQVDELOLGDG� SURIHVLRQDO�� SHUVRQDO� \� GLUHFWD� SRU� OD� JHVWLyQ� GHVDUUROODGD���E��/D�VXMHFLyQ�DO�FRQWURO�\�HYDOXDFLyQ�GH� OD�JHVWLyQ�SRU�HO�yUJDQR�VXSHULRU�R�GLUHFWLYR�FRPSHWHQWH��VLQ�SHUMXLFLR�GHO�FRQWURO�HVWDEOHFLGR�SRU�OD�/H\�*HQHUDO�3UHVXSXHVWDULD���
�������(OHPHQWRV�RUJDQL]DWLYRV�EiVLFRV��
/DV�XQLGDGHV�DGPLQLVWUDWLYDV�VRQ�ORV�HOHPHQWRV�RUJDQL]DWLYRV�EiVLFRV�GH�ODV�HVWUXFWXUDV�RUJiQLFDV�� /DV� XQLGDGHV� FRPSUHQGHQ� SXHVWRV� GH� WUDEDMR� R� GRWDFLRQHV� GH� SODQWLOOD�YLQFXODGRV�IXQFLRQDOPHQWH�SRU�UD]yQ�GH�VXV�FRPHWLGRV�\�RUJiQLFDPHQWH�SRU�XQD�MHIDWXUD�FRP~Q�� 3XHGHQ� H[LVWLU� XQLGDGHV� DGPLQLVWUDWLYDV� FRPSOHMDV�� TXH� DJUXSHQ� GRV� R� PiV�XQLGDGHV�PHQRUHV���
/RV�MHIHV�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�VRQ�UHVSRQVDEOHV�GHO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�XQLGDG�\�GH�OD�DGHFXDGD�HMHFXFLyQ�GH�ODV�WDUHDV�DVLJQDGDV�D�OD�PLVPD���
/DV� XQLGDGHV� DGPLQLVWUDWLYDV� VH� HVWDEOHFHQ� PHGLDQWH� ODV� UHODFLRQHV� GH� SXHVWRV� GH�WUDEDMR��TXH�VH�DSUREDUiQ�GH�DFXHUGR�FRQ�VX�UHJXODFLyQ�HVSHFtILFD��\�VH�LQWHJUDQ�HQ�XQ�GHWHUPLQDGR�yUJDQR��
���(6758&785$�'(3$57$0(17$/�
�
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&RPR�KHPRV�VHxDODGR��OD�RUJDQL]DFLyQ�FHQWUDO GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��VH�DUWLFXOD�HQ�WRUQR�D�yUJDQRV�VXSHULRUHV�\�yUJDQRV�GLUHFWLYRV���
ÏUJDQRV�VXSHULRUHV��

¾ /RV�0LQLVWURV���
¾ /RV�6HFUHWDULRV�GH�(VWDGR���

ÏUJDQRV�GLUHFWLYRV��
¾ /RV�6XEVHFUHWDULRV�\�6HFUHWDULRV�JHQHUDOHV���
¾ /RV�6HFUHWDULRV�JHQHUDOHV�WpFQLFRV�\�'LUHFWRUHV�JHQHUDOHV���
¾ /RV�6XEGLUHFWRUHV�JHQHUDOHV���

(Q� OD� RUJDQL]DFLyQ� WHUULWRULDO GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� VRQ� yUJDQRV�GLUHFWLYRV� WDQWR� ORV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� TXH�WHQGUiQ�UDQJR�GH�6XEVHFUHWDULR��FRPR�ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ�ODV�SURYLQFLDV��ORV�FXDOHV�WHQGUiQ�QLYHO�GH�6XEGLUHFWRU�JHQHUDO���
(Q� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� HQ� HO� H[WHULRU VRQ� yUJDQRV� GLUHFWLYRV� ORV�HPEDMDGRUHV�\�UHSUHVHQWDQWHV�SHUPDQHQWHV�DQWH�2UJDQL]DFLRQHV�LQWHUQDFLRQDOHV���
/RV�yUJDQRV�VXSHULRUHV�\�GLUHFWLYRV� WLHQHQ�DGHPiV� OD�FRQGLFLyQ�GH�DOWR�FDUJR��H[FHSWR�ORV�6XEGLUHFWRUHV�JHQHUDOHV�\�DVLPLODGRV���
7RGRV�ORV�GHPiV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�VH�HQFXHQWUDQ�EDMR�OD�GHSHQGHQFLD�R�GLUHFFLyQ�GH�XQ�yUJDQR�VXSHULRU�R�GLUHFWLYR���
/RV� HVWDWXWRV� GH� ORV� 2UJDQLVPRV� S~EOLFRV� GHWHUPLQDUiQ� VXV� UHVSHFWLYRV� yUJDQRV�GLUHFWLYRV���
&RUUHVSRQGH� D� ORV� yUJDQRV� VXSHULRUHV� HVWDEOHFHU� ORV� SODQHV� GH� DFWXDFLyQ� GH� OD�RUJDQL]DFLyQ�VLWXDGD�EDMR�VX�UHVSRQVDELOLGDG�\�D�ORV�yUJDQRV�GLUHFWLYRV�VX�GHVDUUROOR�\�HMHFXFLyQ���
�����/26�0,1,67(5,26�<�68�(6758&785$�,17(51$��
������/RV�0LQLVWHULRV��
/D�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�VH�RUJDQL]D�HQ�0LQLVWHULRV��FRPSUHQGLHQGR�FDGD�XQR� GH� HOORV� XQR� R� YDULRV� VHFWRUHV� IXQFLRQDOPHQWH� KRPRJpQHRV� GH� DFWLYLGDG�DGPLQLVWUDWLYD���
/D� RUJDQL]DFLyQ� HQ� 'HSDUWDPHQWRV� PLQLVWHULDOHV� QR� REVWD� D� OD� H[LVWHQFLD� GH� yUJDQRV�VXSHULRUHV� R� GLUHFWLYRV� X� 2UJDQLVPRV� S~EOLFRV� QR� LQWHJUDGRV� R� GHSHQGLHQWHV��UHVSHFWLYDPHQWH�� GH� XQ� 0LQLVWHULR�� TXH� FRQ� FDUiFWHU� H[FHSFLRQDO� VH� DGVFULEDQ� D�PLHPEURV�GHO�*RELHUQR�GLVWLQWRV�GH�ORV�0LQLVWURV���
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/D�GHWHUPLQDFLyQ�GHO�Q~PHUR��OD�GHQRPLQDFLyQ�\�HO�iPELWR�GH�FRPSHWHQFLD�UHVSHFWLYR�GH�ORV�0LQLVWHULRV�\�ODV�6HFUHWDUtDV�GH�(VWDGR�VH�HVWDEOHFHQ�PHGLDQWH�5HDO�'HFUHWR�GHO�3UHVLGHQWH�GHO�*RELHUQR���
�������2UJDQL]DFLyQ�LQWHUQD�GH�ORV�0LQLVWHULRV��
(Q�ORV�0LQLVWHULRV�SXHGHQ�H[LVWLU�6HFUHWDUtDV�GH�(VWDGR��\�H[FHSFLRQDOPHQWH�6HFUHWDUtDV�*HQHUDOHV��SDUD�OD�JHVWLyQ�GH�XQ�VHFWRU�GH�DFWLYLGDG�DGPLQLVWUDWLYD��'H�HOODV�GHSHQGHUiQ�MHUiUTXLFDPHQWH�ORV�yUJDQRV�GLUHFWLYRV�TXH�VH�OHV�DGVFULEDQ���
/RV�0LQLVWHULRV� FRQWDUiQ�� HQ� WRGR� FDVR�� FRQ�XQD�6XEVHFUHWDUtD�� \�GHSHQGLHQGR�GH�HOOD�XQD�6HFUHWDUtD�*HQHUDO�7pFQLFD��SDUD�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�FRPXQHV�SUHYLVWRV�HQ�OD�VHFFLyQ���GH�HVWH�FDStWXOR���
/DV� 'LUHFFLRQHV� *HQHUDOHV� VRQ� ORV� yUJDQRV� GH� JHVWLyQ� GH� XQD� R� YDULDV� iUHDV�IXQFLRQDOPHQWH�KRPRJpQHDV���
/DV� 'LUHFFLRQHV� *HQHUDOHV� VH� RUJDQL]DQ� HQ� 6XEGLUHFFLRQHV� *HQHUDOHV� SDUD� OD�GLVWULEXFLyQ� GH� ODV� FRPSHWHQFLDV� HQFRPHQGDGDV� D� DTXpOODV�� OD� UHDOL]DFLyQ� GH� ODV�DFWLYLGDGHV� TXH� OHV� VRQ� SURSLDV� \� OD� DVLJQDFLyQ� GH� REMHWLYRV� \� UHVSRQVDELOLGDGHV�� 6LQ�SHUMXLFLR� GH� OR� DQWHULRU�� SRGUiQ� DGVFULELUVH� GLUHFWDPHQWH� 6XEGLUHFFLRQHV� *HQHUDOHV� D�RWURV�yUJDQRV�GLUHFWLYRV�GH�PD\RU�QLYHO�R�D�yUJDQRV�VXSHULRUHV�GHO�0LQLVWHULR���
�������&UHDFLyQ��PRGLILFDFLyQ�\�VXSUHVLyQ�GH�yUJDQRV�\�XQLGDGHV�DGPLQLVWUDWLYDV��
/DV� 6XEVHFUHWDUtDV�� ODV� 6HFUHWDUtDV� *HQHUDOHV�� ODV� 6HFUHWDUtDV� *HQHUDOHV� 7pFQLFDV�� ODV�'LUHFFLRQHV� *HQHUDOHV�� ODV� 6XEGLUHFFLRQHV� *HQHUDOHV�� \� yUJDQRV� VLPLODUHV� D� ORV�DQWHULRUHV�VH�FUHDQ��PRGLILFDQ�\�VXSULPHQ�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV��D�LQLFLDWLYD� GHO� 0LQLVWUR� LQWHUHVDGR� \� D� SURSXHVWD� GHO� 0LQLVWUR� GH� $GPLQLVWUDFLRQHV�3~EOLFDV���
/RV�yUJDQRV�GH�QLYHO� LQIHULRU� D�6XEGLUHFFLyQ�*HQHUDO� VH� FUHDQ��PRGLILFDQ�\� VXSULPHQ�SRU�RUGHQ�GHO�0LQLVWUR�UHVSHFWLYR��SUHYLD�DSUREDFLyQ�GHO�0LQLVWUR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV���
/DV�XQLGDGHV�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�yUJDQRV�VH�FUHDQ��PRGLILFDQ�\�VXSULPHQ�D WUDYpV�GH�ODV�UHODFLRQHV�GH�SXHVWRV�GH�WUDEDMR���
�������2UGHQDFLyQ�MHUiUTXLFD�GH�ORV�yUJDQRV�PLQLVWHULDOHV��
/RV� 0LQLVWURV� VRQ� ORV� MHIHV� VXSHULRUHV� GHO� 'HSDUWDPHQWR� \� VXSHULRUHV� MHUiUTXLFRV�GLUHFWRV�GH�ORV�6HFUHWDULRV�GH�(VWDGR���
/RV� yUJDQRV� GLUHFWLYRV� GHSHQGHQ� GH� DOJXQR� GH� ORV� DQWHULRUHV� \� VH� RUGHQDQ�MHUiUTXLFDPHQWH� HQWUH� Vt� GH� OD� VLJXLHQWH� IRUPD�� 6XEVHFUHWDULR�� 'LUHFWRU� JHQHUDO� \�6XEGLUHFWRU�JHQHUDO���
/RV�6HFUHWDULRV�JHQHUDOHV� WLHQHQ�FDWHJRUtD�GH�6XEVHFUHWDULR�\� ORV�6HFUHWDULRV�JHQHUDOHV�WpFQLFRV�WLHQHQ�FDWHJRUtD�GH�'LUHFWRU�JHQHUDO���
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�����Ï5*$126�683(5,25(6�'(�/26�0,1,67(5,26��
�������/RV�0LQLVWURV��
/RV� 0LQLVWURV�� DGHPiV� GH� ODV� DWULEXFLRQHV� TXH� OHV� FRUUHVSRQGHQ� FRPR� PLHPEURV� GH�*RELHUQR�� GLULJHQ�� HQ� FXDQWR� WLWXODUHV� GH� XQ� GHSDUWDPHQWR�PLQLVWHULDO�� ORV� VHFWRUHV� GH�DFWLYLGDG� DGPLQLVWUDWLYD� LQWHJUDGRV� HQ� VX� 0LQLVWHULR� \� DVXPHQ� OD� UHVSRQVDELOLGDG�LQKHUHQWH�D�GLFKD�GLUHFFLyQ���
&RUUHVSRQGH�D�ORV�0LQLVWURV��HQ�WRGR�FDVR��HMHUFHU�ODV�VLJXLHQWHV�FRPSHWHQFLDV��

��� (MHUFHU� OD� SRWHVWDG� UHJODPHQWDULD� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD� OHJLVODFLyQ�HVSHFtILFD������ )LMDU� ORV�REMHWLYRV�GHO�0LQLVWHULR��DSUREDU�ORV�SODQHV�GH�DFWXDFLyQ�GHO�PLVPR�\�DVLJQDU� ORV� UHFXUVRV� QHFHVDULRV� SDUD� VX� HMHFXFLyQ�� GHQWUR� GH� ORV� OtPLWHV� GH� ODV�GRWDFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV������ $SUREDU� ODV� SURSXHVWDV� GH� ORV� HVWDGRV� GH� JDVWRV� GHO� 0LQLVWHULR�� \� GH� ORV�SUHVXSXHVWRV�GH�ORV�2UJDQLVPRV�S~EOLFRV�GHSHQGLHQWHV�\�UHPLWLUODV�DO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD������ 'HWHUPLQDU�\��HQ�VX�FDVR��SURSRQHU�OD�RUJDQL]DFLyQ�LQWHUQD�GH�VX�0LQLVWHULR��GH�DFXHUGR�FRQ�ODV�FRPSHWHQFLDV�TXH�OH�DWULEX\H�HVWD�/H\������ (YDOXDU�OD�UHDOL]DFLyQ�GH�ORV�SODQHV�GH�DFWXDFLyQ�GHO�0LQLVWHULR�SRU�SDUWH�GH�ORV�yUJDQRV�VXSHULRUHV�\�yUJDQRV�GLUHFWLYRV�\�HMHUFHU�HO�FRQWURO�GH�HILFDFLD�UHVSHFWR�GH� OD� DFWXDFLyQ�GH�GLFKRV�yUJDQRV�\�GH� ORV�2UJDQLVPRV�S~EOLFRV�GHSHQGLHQWHV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�/H\�*HQHUDO�3UHVXSXHVWDULD������ 1RPEUDU�\� VHSDUDU�D� ORV� WLWXODUHV�GH� ORV�yUJDQRV�GLUHFWLYRV�GHO�0LQLVWHULR�\�GH�ORV� 2UJDQLVPRV� S~EOLFRV� GHSHQGLHQWHV� GHO� PLVPR�� FXDQGR� OD� FRPSHWHQFLD� QR�HVWp� DWULEXLGD� DO� &RQVHMR� GH� 0LQLVWURV� R� DO� SURSLR� 2UJDQLVPR�� \� HOHYDU� DO�&RQVHMR�GH�0LQLVWURV�ODV�SURSXHVWDV�GH�QRPEUDPLHQWR�D�pVWH�UHVHUYDGDV������ 0DQWHQHU� ODV� UHODFLRQHV� FRQ� ODV� &RPXQLGDGHV� $XWyQRPDV� \� FRQYRFDU� ODV�&RQIHUHQFLDV� VHFWRULDOHV� \� ORV� yUJDQRV� GH� FRRSHUDFLyQ� HQ� HO� iPELWR� GH� ODV�FRPSHWHQFLDV�DWULEXLGDV�D�VX�'HSDUWDPHQWR������ 'LULJLU� OD� DFWXDFLyQ� GH� ORV� WLWXODUHV� GH� ORV� yUJDQRV� VXSHULRUHV� \� GLUHFWLYRV� GHO�0LQLVWHULR�� LPSDUWLUOHV� LQVWUXFFLRQHV� FRQFUHWDV� \� GHOHJDUOHV� FRPSHWHQFLDV�SURSLDV������ 5HYLVDU� GH� RILFLR� ORV� DFWRV� DGPLQLVWUDWLYRV� \� UHVROYHU� ORV� FRQIOLFWRV� GH�DWULEXFLRQHV� FXDQGR� OHV� FRUUHVSRQGD�� DVt� FRPR� SODQWHDU� ORV� TXH� SURFHGDQ� FRQ�RWURV�0LQLVWHULRV���
&RUUHVSRQGHQ�D�ORV�0LQLVWURV��VLQ�SHUMXLFLR�GH�VX�GHVFRQFHQWUDFLyQ�R�GHOHJDFLyQ�HQ�ORV�yUJDQRV� VXSHULRUHV� R� GLUHFWLYRV� GHO�0LQLVWHULR� R� HQ� ORV� GLUHFWLYRV� GH� OD� RUJDQL]DFLyQ�WHUULWRULDO�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��ODV�VLJXLHQWHV�FRPSHWHQFLDV���

��� $GPLQLVWUDU� ORV� FUpGLWRV� SDUD� JDVWRV� GH� ORV� SUHVXSXHVWRV� GH� VX� 0LQLVWHULR��$SUREDU�\�FRPSURPHWHU� ORV�JDVWRV�TXH�QR�VHDQ�GH� OD�FRPSHWHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�\� HOHYDU� D� OD� DSUREDFLyQ�GH�pVWH� ORV�TXH� VHDQ�GH� VX�FRPSHWHQFLD��UHFRQRFHU�ODV�REOLJDFLRQHV�HFRQyPLFDV��\�SURSRQHU�VX�SDJR�HQ�HO�PDUFR�GHO�SODQ�GH�GLVSRVLFLyQ�GH�IRQGRV�GHO�7HVRUR�3~EOLFR������ $XWRUL]DU� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� TXH� OHV� DWULEX\H� OD� /H\� *HQHUDO�3UHVXSXHVWDULD���
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��� &HOHEUDU�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��FRQWUDWRV�\�FRQYHQLRV��VDOYR�TXH�HVWRV�~OWLPRV�FRUUHVSRQGDQ�DO�&RQVHMR�GH�0LQLVWURV������ 6ROLFLWDU� GHO� 0LQLVWHULR� GH� (FRQRPtD� \� +DFLHQGD�� OD� DIHFWDFLyQ� R� HO�DUUHQGDPLHQWR�GH�ORV�LQPXHEOHV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�ORV�VHUYLFLRV�D�VX�FDUJR��(VWRV�ELHQHV�TXHGDUiQ�VXMHWRV�DO�UpJLPHQ�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�SDWULPRQLDO�FRUUHVSRQGLHQWH������ 3URSRQHU�\�HMHFXWDU��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��ORV�SODQHV�GH�HPSOHR�GHO�0LQLVWHULR�\�ORV�2UJDQLVPRV�S~EOLFRV�GH�pO�GHSHQGLHQWHV������ 0RGLILFDU� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� GHO� 0LQLVWHULR� TXH� H[SUHVDPHQWH�DXWRULFHQ�GH�IRUPD�FRQMXQWD� ORV�0LQLVWHULRV�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GH�(FRQRPtD�\�+DFLHQGD������ &RQYRFDU� ODV� SUXHEDV� VHOHFWLYDV� HQ� UHODFLyQ� DO� SHUVRQDO� IXQFLRQDULR� GH� ORV�FXHUSRV� \� HVFDODV� DGVFULWRV� DO� 0LQLVWHULR� DVt� FRPR� DO� SHUVRQDO� ODERUDO�� GH�DFXHUGR�FRQ� OD�FRUUHVSRQGLHQWH�RIHUWD�GH�HPSOHR�S~EOLFR�\�SURYHHU� ORV�SXHVWRV�GH� WUDEDMR� YDFDQWHV�� FRQIRUPH� D� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV� DO� HIHFWR� \�DMXVWiQGRVH�DO�PDUFR�SUHYLDPHQWH�ILMDGR�SRU�HO�0LQLVWHULR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV������ $GPLQLVWUDU� ORV� UHFXUVRV�KXPDQRV�GHO�0LQLVWHULR�GH�DFXHUGR�FRQ�OD� OHJLVODFLyQ�HVSHFtILFD� HQ� PDWHULD� GH� SHUVRQDO�� )LMDU� ORV� FULWHULRV� SDUD� OD� HYDOXDFLyQ� GHO�SHUVRQDO� \� OD� GLVWULEXFLyQ� GHO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� \� GH� RWURV�LQFHQWLYRV�DO�UHQGLPLHQWR�OHJDOPHQWH�SUHYLVWRV������ 2WRUJDU� R� SURSRQHU�� HQ� VX� FDVR�� ODV� UHFRPSHQVDV� TXH� SURFHGDQ� \� HMHUFHU� OD�SRWHVWDG�GLVFLSOLQDULD�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�������'HFLGLU� OD� UHSUHVHQWDFLyQ�GHO�0LQLVWHULR�HQ� ORV�yUJDQRV�FROHJLDGRV�R�JUXSRV�GH�WUDEDMR�HQ�ORV�TXH�QR�HVWp�SUHYLDPHQWH�GHWHUPLQDGR�HO�WLWXODU�GHO�yUJDQR�VXSHULRU�R GLUHFWLYR�TXH�GHED�UHSUHVHQWDU�DO�'HSDUWDPHQWR�������5HVROYHU� ORV� UHFXUVRV� DGPLQLVWUDWLYRV� \� GHFODUDU� OD� OHVLYLGDG� GH� ORV� DFWRV�DGPLQLVWUDWLYRV�FXDQGR�OHV�FRUUHVSRQGD������&XDOHVTXLHUD�RWUDV�FRPSHWHQFLDV�TXH�OHV�DWULEX\D�OD�OHJLVODFLyQ�HQ�YLJRU����
�������/RV�6HFUHWDULRV�GH�(VWDGR��
/RV�6HFUHWDULRV�GH�(VWDGR�GLULJHQ�\�FRRUGLQDQ�ODV�'LUHFFLRQHV�*HQHUDOHV�VLWXDGDV�EDMR�VX�GHSHQGHQFLD�� \� UHVSRQGHQ� DQWH� HO�0LQLVWUR� GH� OD� HMHFXFLyQ�GH� ORV� REMHWLYRV� ILMDGRV�SDUD�OD�6HFUHWDUtD�GH�(VWDGR���
$ WDO ILQ�OHV�FRUUHVSRQGH���

��� (MHUFHU� ODV� FRPSHWHQFLDV� VREUH� HO� VHFWRU� GH� DFWLYLGDG� DGPLQLVWUDWLYD� DVLJQDGR�TXH�OHV�DWULEX\D�OD�QRUPD�GH�FUHDFLyQ�GHO�yUJDQR�R�TXH�OHV�GHOHJXH�HO�0LQLVWUR�\�GHVHPSHxDU�ODV�UHODFLRQHV�H[WHUQDV�GH�OD�6HFUHWDUtD�GH�(VWDGR��VDOYR�HQ�ORV�FDVRV�OHJDOPHQWH�UHVHUYDGRV�DO�0LQLVWUR������ (MHUFHU� ODV� FRPSHWHQFLDV� LQKHUHQWHV� D� VX� UHVSRQVDELOLGDG� GH� GLUHFFLyQ� \�� HQ�SDUWLFXODU�� LPSXOVDU� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� \� OD� HMHFXFLyQ� GH� ORV�SUR\HFWRV� GH� VX� RUJDQL]DFLyQ�� FRQWURODQGR� VX� FXPSOLPLHQWR�� VXSHUYLVDQGR� OD�DFWLYLGDG�GH� ORV� yUJDQRV�GLUHFWLYRV� DGVFULWRV� H� LPSDUWLHQGR� LQVWUXFFLRQHV� D� VXV�WLWXODUHV������ 1RPEUDU�\�VHSDUDU�D�ORV�6XEGLUHFWRUHV�JHQHUDOHV�GH�OD�6HFUHWDUtD�GH�(VWDGR������ 0DQWHQHU� ODV� UHODFLRQHV� FRQ� ORV� yUJDQRV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�FRPSHWHQWHV�SRU�UD]yQ�GH�OD�PDWHULD���
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��� (MHUFHU� ODV� FRPSHWHQFLDV� DWULEXLGDV� DO� 0LQLVWUR� HQ� PDWHULD� GH� HMHFXFLyQ�SUHVXSXHVWDULD��FRQ�ORV�OtPLWHV�TXH��HQ�VX�FDVR��VH�HVWDEOH]FDQ�SRU�DTXpO������ &HOHEUDU� ORV� FRQWUDWRV� UHODWLYRV� D� DVXQWRV� GH� VX� 6HFUHWDUtD� GH� (VWDGR�� \� ORV�FRQYHQLRV� QR� UHVHUYDGRV� DO� 0LQLVWUR� GHO� TXH� GHSHQGDQ� R� DO� &RQVHMR� GH�0LQLVWURV������ 5HVROYHU�ORV�UHFXUVRV�TXH�VH�LQWHUSRQJDQ�FRQWUD�ODV�UHVROXFLRQHV�GH�ORV�yUJDQRV�GLUHFWLYRV� TXH� GHSHQGDQ� GLUHFWDPHQWH� GH� pO� \� FX\RV� DFWRV� QR� DJRWHQ� OD� YtD�DGPLQLVWUDWLYD�� DVt� FRPR� ORV� FRQIOLFWRV� GH� DWULEXFLRQHV� TXH� VH� VXVFLWHQ� HQWUH�GLFKRV�yUJDQRV������ &XDOHVTXLHUD� RWUDV� FRPSHWHQFLDV� TXH� OHV� DWULEX\D� OD� OHJLVODFLyQ� HQ� YLJRU����
����Ï5*$126�',5(&7,926�'(�/26�0,1,67(5,26��
�������/RV�6XEVHFUHWDULRV��
/RV� 6XEVHFUHWDULRV� RVWHQWDQ� OD� UHSUHVHQWDFLyQ� RUGLQDULD� GHO� 0LQLVWHULR�� GLULJHQ� ORV�VHUYLFLRV� FRPXQHV�� HMHUFHQ� ODV� FRPSHWHQFLDV� FRUUHVSRQGLHQWHV� D� GLFKRV� VHUYLFLRV�FRPXQHV��\�HQ�WRGR�FDVR�ODV�VLJXLHQWHV���

��� $SR\DU� D� ORV� yUJDQRV� VXSHULRUHV� HQ� OD� SODQLILFDFLyQ�GH� OD� DFWLYLGDG�GHO�0LQLVWHULR��D�WUDYpV�GHO�FRUUHVSRQGLHQWH�DVHVRUDPLHQWR�WpFQLFR������ $VLVWLU� DO� 0LQLVWUR� HQ� HO� FRQWURO� GH� HILFDFLD� GHO� 0LQLVWHULR� \� VXV�2UJDQLVPRV�S~EOLFRV������ (VWDEOHFHU� ORV� SURJUDPDV�GH� LQVSHFFLyQ�GH� ORV� VHUYLFLRV�GHO�0LQLVWHULR��DVt� FRPR� GHWHUPLQDU� ODV� DFWXDFLRQHV� SUHFLVDV� SDUD� OD� PHMRUD� GH� ORV�VLVWHPDV� GH� SODQLILFDFLyQ�� GLUHFFLyQ� \� RUJDQL]DFLyQ� \� SDUD� OD�UDFLRQDOL]DFLyQ� \� VLPSOLILFDFLyQ� GH� ORV� SURFHGLPLHQWRV� \� PpWRGRV� GH�WUDEDMR�� HQ� HO� PDUFR� GHILQLGR� SRU� HO� 0LQLVWHULR� GH� $GPLQLVWUDFLRQHV�3~EOLFDV������ 3URSRQHU� ODV� PHGLGDV� GH� RUJDQL]DFLyQ� GHO� 0LQLVWHULR� \� GLULJLU� HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�FRPXQHV�D�WUDYpV�GH�ODV�FRUUHVSRQGLHQWHV�LQVWUXFFLRQHV�X�yUGHQHV�GH�VHUYLFLR������ $VLVWLU� D� ORV� yUJDQRV� VXSHULRUHV� HQ�PDWHULD�GH� UHODFLRQHV�GH�SXHVWRV�GH�WUDEDMR�� SODQHV� GH� HPSOHR� \� SROtWLFD� GH� GLUHFWLYRV� GHO�0LQLVWHULR� \� VXV�2UJDQLVPRV� S~EOLFRV�� DVt� FRPR� HQ� OD� HODERUDFLyQ�� HMHFXFLyQ� \�VHJXLPLHQWR� GH� ORV� SUHVXSXHVWRV� \� OD� SODQLILFDFLyQ� GH� ORV� VLVWHPDV� GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ������ 'HVHPSHxDU�OD�MHIDWXUD�VXSHULRU�GH�WRGR�HO�SHUVRQDO�GHO�'HSDUWDPHQWR������ 5HVSRQVDELOL]DUVH�GHO�DVHVRUDPLHQWR�MXUtGLFR�DO�0LQLVWUR�HQ�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�TXH�D�pVWH�OH�FRUUHVSRQGHQ��\�HQ�SDUWLFXODU�HQ�HO�HMHUFLFLR�GH�VX�SRWHVWDG�QRUPDWLYD�\�HQ�OD�SURGXFFLyQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�OD�FRPSHWHQFLD�GH�DTXpO��DVt�FRPR�D�ORV�GHPiV�yUJDQRV�GHO�0LQLVWHULR������ (Q� ORV�PLVPRV� WpUPLQRV�GHO�SiUUDIR�DQWHULRU�� LQIRUPDU� ODV�SURSXHVWDV�R�SUR\HFWRV� GH� QRUPDV� \� DFWRV� GH� RWURV� 0LQLVWHULRV�� FXDQGR�UHJODPHQWDULDPHQWH� SURFHGD�� $� WDOHV� HIHFWRV�� VHUi� UHVSRQVDEOH� GH�FRRUGLQDU� ODV� DFWXDFLRQHV� FRUUHVSRQGLHQWHV� GHQWUR� GHO�0LQLVWHULR�� \� HQ�UHODFLyQ� FRQ� ORV� GHPiV� 0LQLVWHULRV� TXH� KD\DQ� GH� LQWHUYHQLU� HQ� HO�SURFHGLPLHQWR���
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��� (MHUFHU� ODV� IDFXOWDGHV� GH� GLUHFFLyQ�� LPSXOVR� \� VXSHUYLVLyQ� GH� OD�6HFUHWDUtD� *HQHUDO� 7pFQLFD� \� ORV� UHVWDQWHV� yUJDQRV� GLUHFWLYRV� TXH�GHSHQGDQ�GLUHFWDPHQWH�GH�pO�������&XDOHVTXLHUD� RWUDV� TXH� VHDQ� LQKHUHQWHV� D� ORV� VHUYLFLRV� FRPXQHV� GHO�0LQLVWHULR� \� D� OD� UHSUHVHQWDFLyQ� RUGLQDULD� GHO� PLVPR� \� ODV� TXH� OHV�DWULEX\DQ�OD�OHJLVODFLyQ�HQ�YLJRU���
/RV� 6XEVHFUHWDULRV� VHUiQ� QRPEUDGRV� \� VHSDUDGRV� SRU� 5HDO� 'HFUHWR� GHO� &RQVHMR� GH�0LQLVWURV� D� SURSXHVWD� GHO� WLWXODU� GHO� 0LQLVWHULR�� /RV� QRPEUDPLHQWRV� KDEUiQ� GH�HIHFWXDUVH�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR����GHO�DUWtFXOR���GH�HVWD�/H\��HQWUH�IXQFLRQDULRV�GH�FDUUHUD�GHO�(VWDGR��GH�ODV�&RPXQLGDGHV�$XWyQRPDV�R�GH�ODV�(QWLGDGHV�ORFDOHV��D�ORV�TXH�VH�H[LMD�SDUD�VX�LQJUHVR�HO�WtWXOR�GH�'RFWRU��/LFHQFLDGR��,QJHQLHUR��$UTXLWHFWR�R�HTXLYDOHQWH���
������/RV�6HFUHWDULRV�JHQHUDOHV��
&XDQGR�FRQ�FDUiFWHU�H[FHSFLRQDO�ODV�QRUPDV�TXH�UHJXODQ�OD�HVWUXFWXUD�GH�XQ�0LQLVWHULR�SUHYHDQ�OD�H[LVWHQFLD�GH�XQ�6HFUHWDULR�JHQHUDO��GHEHUiQ�GHWHUPLQDU�ODV�FRPSHWHQFLDV�TXH�OH�FRUUHVSRQGDQ�VREUH�XQ�VHFWRU�GH�DFWLYLGDG�DGPLQLVWUDWLYD�GHWHUPLQDGR���
/RV�6HFUHWDULRV� JHQHUDOHV� HMHUFHQ� ODV� FRPSHWHQFLDV� LQKHUHQWHV� D� VX� UHVSRQVDELOLGDG�GH�GLUHFFLyQ�VREUH�ORV�yUJDQRV�GHSHQGLHQWHV��FRQWHPSODGDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����DVt�FRPR�WRGDV�DTXHOODV�TXH�OHV�DVLJQH�H[SUHVDPHQWH�HO�5HDO�'HFUHWR�GH�HVWUXFWXUD�GHO�0LQLVWHULR���
/RV�6HFUHWDULRV�JHQHUDOHV��FRQ�FDWHJRUtD�GH�6XEVHFUHWDULR��VHUiQ�QRPEUDGRV�\�VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�GHO�WLWXODU�GHO�0LQLVWHULR���
/RV�QRPEUDPLHQWRV�KDEUiQ�GH�HIHFWXDUVH�HQWUH�SHUVRQDV�FRQ�FXDOLILFDFLyQ�\�H[SHULHQFLD�HQ�HO�GHVHPSHxR�GH�SXHVWRV�GH�UHVSRQVDELOLGDG�HQ�OD�JHVWLyQ�S~EOLFD�R�SULYDGD���
�������/RV�6HFUHWDULRV�JHQHUDOHV�WpFQLFRV��
/RV� 6HFUHWDULRV� JHQHUDOHV� WpFQLFRV�� EDMR� OD� LQPHGLDWD� GHSHQGHQFLD� GHO� 6XEVHFUHWDULR��WHQGUiQ�ODV�FRPSHWHQFLDV�VREUH�VHUYLFLRV�FRPXQHV�TXH�OHV�DWULEX\DQ�HO�5HDO�'HFUHWR�GH�HVWUXFWXUD� GHO� 'HSDUWDPHQWR� \�� HQ� WRGR� FDVR�� ODV� UHODWLYDV� D�� SURGXFFLyQ� QRUPDWLYD��DVLVWHQFLD�MXUtGLFD�\�SXEOLFDFLRQHV���
/RV� 6HFUHWDULRV� JHQHUDOHV� WpFQLFRV� WLHQHQ� D� WRGRV� ORV� HIHFWRV� OD� FDWHJRUtD� GH�'LUHFWRU�JHQHUDO� \� HMHUFHQ� VREUH� VXV� yUJDQRV� GHSHQGLHQWHV� ODV� IDFXOWDGHV� DWULEXLGDV� D� GLFKR�yUJDQR�SRU�HO�DUWtFXOR�VLJXLHQWH���
/RV�6HFUHWDULRV�JHQHUDOHV� WpFQLFRV� VHUiQ�QRPEUDGRV�\� VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV�D�SURSXHVWD�GHO�WLWXODU�GHO�0LQLVWHULR��/RV�QRPEUDPLHQWRV�KDEUiQ�GH�HIHFWXDUVH�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR����GHO�DUWtFXOR���GH�HVWD�/H\��HQWUH�IXQFLRQDULRV�GH�FDUUHUD�GHO�(VWDGR��GH�ODV�&RPXQLGDGHV�$XWyQRPDV�R�GH� ODV� (QWLGDGHV� ORFDOHV�� D� ORV� TXH� VH� H[LMD� SDUD� VX� LQJUHVR� HO� WtWXOR� GH� 'RFWRU��/LFHQFLDGR��,QJHQLHUR��$UTXLWHFWR�R�HTXLYDOHQWH���
�������/RV�'LUHFWRUHV�JHQHUDOHV��
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/RV� 'LUHFWRUHV� JHQHUDOHV� VRQ� ORV� WLWXODUHV� GH� ORV� yUJDQRV� GLUHFWLYRV� HQFDUJDGRV� GH� OD�JHVWLyQ�GH�XQD�R�YDULDV�iUHDV�IXQFLRQDOPHQWH�KRPRJpQHDV�GHO�0LQLVWHULR��$�WDO�HIHFWR��OHV�FRUUHVSRQGH���
��� 3URSRQHU� ORV� SUR\HFWRV� GH� VX� 'LUHFFLyQ� *HQHUDO� SDUD� DOFDQ]DU� ORV� REMHWLYRV�HVWDEOHFLGRV� SRU� HO� 0LQLVWUR�� GLULJLU� VX� HMHFXFLyQ� \� FRQWURODU� VX� DGHFXDGR�FXPSOLPLHQWR������ (MHUFHU� ODV� FRPSHWHQFLDV� DWULEXLGDV� D� OD� 'LUHFFLyQ� *HQHUDO� \� ODV� TXH� OH� VHDQ�GHVFRQFHQWUDGDV�R�GHOHJDGDV������ 3URSRQHU�� HQ� ORV� UHVWDQWHV� FDVRV�� DO� 0LQLVWUR� R� DO� WLWXODU� GHO� yUJDQR� GHO� TXH�GHSHQGD�� OD� UHVROXFLyQ�TXH�HVWLPH�SURFHGHQWH� VREUH� ORV� DVXQWRV�TXH�DIHFWDQ�DO�yUJDQR�GLUHFWLYR������ ,PSXOVDU� \� VXSHUYLVDU� ODV� DFWLYLGDGHV� TXH� IRUPDQ�SDUWH� GH� OD�JHVWLyQ�RUGLQDULD�GHO� yUJDQR� GLUHFWLYR� \� YHODU� SRU� HO� EXHQ� IXQFLRQDPLHQWR� GH� ORV� yUJDQRV� \�XQLGDGHV�GHSHQGLHQWHV�\�GHO�SHUVRQDO�LQWHJUDGR�HQ�ORV�PLVPRV������ /DV�GHPiV�DWULEXFLRQHV�TXH�OH�FRQILHUDQ�ODV�OH\HV�\�UHJODPHQWRV���

/RV�'LUHFWRUHV�JHQHUDOHV�VHUiQ�QRPEUDGRV�\�VHSDUDGRV�SRU�5HDO�'HFUHWR�GHO�&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�GHO�WLWXODU�GHO�'HSDUWDPHQWR���
/RV�QRPEUDPLHQWRV�KDEUiQ�GH�HIHFWXDUVH�GH�HQWUH�IXQFLRQDULRV�GH�FDUUHUD�GHO�(VWDGR��GH�ODV� &RPXQLGDGHV� $XWyQRPDV� R� GH� ODV� (QWLGDGHV� ORFDOHV�� D� ORV� TXH� VH� H[LMD� SDUD� VX�LQJUHVR�HO�WtWXOR�GH�'RFWRU��/LFHQFLDGR��,QJHQLHUR��$UTXLWHFWR�R�HTXLYDOHQWH��VDOYR�TXH�HO�5HDO� 'HFUHWR� GH� HVWUXFWXUD� GHO� 'HSDUWDPHQWR� SHUPLWD� TXH�� HQ� DWHQFLyQ� D� ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�ODV�IXQFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO��VX�WLWXODU�QR�UH~QD�GLFKD�FRQGLFLyQ�GH�IXQFLRQDULR���
�������/RV�6XEGLUHFWRUHV�JHQHUDOHV��
/RV� 6XEGLUHFWRUHV� JHQHUDOHV� VRQ� ORV� UHVSRQVDEOHV� LQPHGLDWRV�� EDMR� OD� VXSHUYLVLyQ� GHO�'LUHFWRU�JHQHUDO�R�GHO�WLWXODU�GHO�yUJDQR�GHO�TXH�GHSHQGDQ��GH�OD�HMHFXFLyQ�GH�DTXHOORV�SUR\HFWRV�� REMHWLYRV� R� DFWLYLGDGHV� TXH� OHV� VHDQ� DVLJQDGRV�� DVt� FRPR� GH� OD� JHVWLyQ�RUGLQDULD�GH�ORV�DVXQWRV�GH�OD�FRPSHWHQFLD�GH�OD�6XEGLUHFFLyQ�*HQHUDO���
/RV�6XEGLUHFWRUHV�JHQHUDOHV�VHUiQ�QRPEUDGRV�\�FHVDGRV�SRU�HO�0LQLVWUR�R�HO�6HFUHWDULR�GH� (VWDGR� GHO� TXH� GHSHQGDQ�� /RV� QRPEUDPLHQWRV� VH� HIHFWXDUiQ� HQWUH� IXQFLRQDULRV� GH�FDUUHUD� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \�� HQ� VX� FDVR�� GH� RWUDV�$GPLQLVWUDFLRQHV� S~EOLFDV� FXDQGR� DVt� OR� SUHYHDQ� ODV� QRUPDV� GH� DSOLFDFLyQ� \� TXH�SHUWHQH]FDQ�D�&XHUSRV�\�(VFDODV��D�ORV�TXH�VH�H[LMD�SDUD�VX�LQJUHVR�HO�WtWXOR�GH�'RFWRU��/LFHQFLDGR�� ,QJHQLHUR�� $UTXLWHFWR� R� HTXLYDOHQWH�� GH� DFXHUGR� FRQ� ORV� FULWHULRV�HVWDEOHFLGRV� HQ� HO� DSDUWDGR� ��� GHO� DUWtFXOR� �� GH� OD� /2)$*(� \� FRQIRUPH� DO� VLVWHPD�SUHYLVWR�HQ�OD�OHJLVODFLyQ�HVSHFtILFD�����
�����/26�6(59,&,26�&2081(6�'(�/26�0,1,67(5,26��
�������5HJODV�JHQHUDOHV�VREUH�ORV�VHUYLFLRV�FRPXQHV��
/RV� yUJDQRV� GLUHFWLYRV� HQFDUJDGRV� GH� ORV� VHUYLFLRV� FRPXQHV�� SUHVWDQ� D� ORV� yUJDQRV�VXSHULRUHV� \� GLUHFWLYRV� OD� DVLVWHQFLD� SUHFLVD� SDUD� HO� PiV� HILFD]� FXPSOLPLHQWR� GH� VXV�
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FRPHWLGRV�\��HQ�SDUWLFXODU�� OD�HILFLHQWH�XWLOL]DFLyQ�GH�ORV�PHGLRV�\�UHFXUVRV�PDWHULDOHV��HFRQyPLFRV�\�SHUVRQDOHV�TXH�WHQJDQ�DVLJQDGRV���
&RUUHVSRQGH�D�ORV�VHUYLFLRV�FRPXQHV�HO�DVHVRUDPLHQWR��HO�DSR\R�WpFQLFR�\��HQ�VX�FDVR��OD�JHVWLyQ� GLUHFWD� HQ� UHODFLyQ� FRQ� ODV� IXQFLRQHV� GH� SODQLILFDFLyQ�� SURJUDPDFLyQ� \�SUHVXSXHVWDFLyQ�� FRRSHUDFLyQ� LQWHUQDFLRQDO�� DFFLyQ� HQ� HO� H[WHULRU�� RUJDQL]DFLyQ� \�UHFXUVRV� KXPDQRV�� VLVWHPDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ�� SURGXFFLyQ� QRUPDWLYD��DVLVWHQFLD� MXUtGLFD�� JHVWLyQ� ILQDQFLHUD�� JHVWLyQ� GH� PHGLRV� PDWHULDOHV� \� VHUYLFLRV�DX[LOLDUHV��VHJXLPLHQWR��FRQWURO�H�LQVSHFFLyQ�GH�VHUYLFLRV��HVWDGtVWLFD�SDUD�ILQHV�HVWDWDOHV�\ SXEOLFDFLRQHV���
/RV�VHUYLFLRV�FRPXQHV�VH�RUJDQL]DQ�\�IXQFLRQDQ�HQ�FDGD�0LQLVWHULR�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�\�GLUHFWULFHV�DGRSWDGDV�SRU�ORV�0LQLVWHULRV�FRQ�FRPSHWHQFLD�VREUH�GLFKDV�IXQFLRQHV�FRPXQHV�HQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��7RGR�HOOR��VLQ�SHUMXLFLR�GH�TXH� GHWHUPLQDGRV� yUJDQRV� FRQ� FRPSHWHQFLD� VREUH� DOJXQRV� VHUYLFLRV� FRPXQHV� VLJDQ�GHSHQGLHQGR�IXQFLRQDO�R�MHUiUTXLFDPHQWH�GH�DOJXQR�GH�ORV�UHIHULGRV�0LQLVWHULRV���
�������2UJDQL]DFLyQ�EiVLFD�GH�ORV�VHUYLFLRV�FRPXQHV�PLQLVWHULDOHV��
/RV� VHUYLFLRV� FRPXQHV� HVWDUiQ� LQWHJUDGRV� HQ� XQD� 6XEVHFUHWDUtD� GHSHQGLHQWH�GLUHFWDPHQWH�GHO�0LQLVWUR��D�OD�TXH�HVWDUi�DGVFULWD�XQD�6HFUHWDUtD�*HQHUDO�7pFQLFD�\�ORV�GHPiV� yUJDQRV� GLUHFWLYRV� TXH� GHWHUPLQH� HO� 5HDO� 'HFUHWR� GH� HVWUXFWXUD� GHO�'HSDUWDPHQWR����
���$'0,1,675$&,Ï1�3(5,)e5,&$�
����� /26� '(/(*$'26� '(/� *2%,(512� (1� /$6� &2081,'$'(6�$87Ï120$6���
/RV�'HOHJDGRV�GHO�*RELHUQR�HQ� ODV�&RPXQLGDGHV�$XWyQRPDV�UHSUHVHQWDQ�DO�*RELHUQR�HQ�HO�WHUULWRULR�GH�DTXpOODV�VLQ�SHUMXLFLR�GH�OD�UHSUHVHQWDFLyQ�RUGLQDULD�GHO�(VWDGR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�D�WUDYpV�GH�VXV�UHVSHFWLYRV�SUHVLGHQWHV���
(MHUFHQ� OD� GLUHFFLyQ� \� OD� VXSHUYLVLyQ� GH� WRGRV� ORV� VHUYLFLRV� GH� OD� $GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�VXV�2UJDQLVPRV�S~EOLFRV�VLWXDGRV�HQ�VX�WHUULWRULR��
/RV�'HOHJDGRV�GHO�*RELHUQR�GHSHQGHQ�GH�OD�3UHVLGHQFLD�GHO�*RELHUQR��FRUUHVSRQGLHQGR�DO� 0LQLVWUR� GH� $GPLQLVWUDFLRQHV� 3~EOLFDV� GLFWDU� ODV� LQVWUXFFLRQHV� SUHFLVDV� SDUD� OD�FRUUHFWD� FRRUGLQDFLyQ� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� HQ� HO� WHUULWRULR�� \� DO�0LQLVWUR� GHO� ,QWHULRU�� HQ� HO� iPELWR� GH� ODV� FRPSHWHQFLDV� GHO� (VWDGR�� LPSDUWLU� ODV�QHFHVDULDV� HQ� PDWHULD� GH� OLEHUWDGHV� S~EOLFDV� \� VHJXULGDG� FLXGDGDQD�� 7RGR� HOOR� VH�HQWLHQGH� VLQ� SHUMXLFLR� GH� OD� FRPSHWHQFLD� GH� ORV� GHPiV� 0LQLVWURV� SDUD� GLFWDU� ODV�LQVWUXFFLRQHV�UHODWLYDV�D�VXV�UHVSHFWLYDV�iUHDV�GH�UHVSRQVDELOLGDG���
�����)81&,21(6�
�������)XQFLRQHV�JHQHUDOHV�
&RUUHVSRQGH�D�ORV�'HOHJDGRV�GHO�*RELHUQR���
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��� 0DQWHQHU� ODV� QHFHVDULDV� UHODFLRQHV� GH� FRRSHUDFLyQ� \� FRRUGLQDFLyQ� GH� OD�$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VXV� 2UJDQLVPRV� S~EOLFRV�� FRQ� OD� GH� OD�&RPXQLGDG�$XWyQRPD�\�FRQ�ODV�FRUUHVSRQGLHQWHV�(QWLGDGHV�ORFDOHV������ &RPXQLFDU� \� UHFLELU� FXDQWD� LQIRUPDFLyQ� SUHFLVHQ� HO� *RELHUQR� \� HO� yUJDQR� GH�*RELHUQR� GH� OD�&RPXQLGDG�$XWyQRPD��5HDOL]DUi� WDPELpQ� HVWDV� IXQFLRQHV� FRQ�ODV� (QWLGDGHV� ORFDOHV� HQ� VX� iPELWR� WHUULWRULDO�� D� WUDYpV� GH� VXV� UHVSHFWLYRV�3UHVLGHQWHV���
/RV� 'HOHJDGRV� GHO� *RELHUQR� VHUiQ� QRPEUDGRV� \� VHSDUDGRV� SRU� 5HDO� 'HFUHWR� GHO�&RQVHMR�GH�0LQLVWURV��D�SURSXHVWD�GHO�3UHVLGHQWH�GHO�*RELHUQR�\�WHQGUiQ�VX�VHGH�HQ�OD�ORFDOLGDG�GRQGH�UDGLTXH�HO�&RQVHMR�GH�*RELHUQR�GH�OD�&RPXQLGDG�$XWyQRPD��VDOYR�TXH�HO� &RQVHMR� GH� 0LQLVWURV� GHWHUPLQH� RWUD� FRVD� \� VLQ� SHUMXLFLR� GH� OR� TXH� GLVSRQJD��H[SUHVDPHQWH��HO�(VWDWXWR�GH�$XWRQRPtD���
(Q� FDVR� GH� DXVHQFLD�� YDFDQWH� R� HQIHUPHGDG�� HO� 'HOHJDGR� GHO� *RELHUQR� VHUi� VXSOLGR��WHPSRUDOPHQWH��SRU�HO�6XEGHOHJDGR�GHO�*RELHUQR�GH�OD�SURYLQFLD�GRQGH�DTXpO�WHQJD�VX�VHGH�� VDOYR� TXH� HO� 'HOHJDGR� GHVLJQH� D� RWUR� 6XEGHOHJDGR�� (Q� ODV� &RPXQLGDGHV�$XWyQRPDV�XQLSURYLQFLDOHV��OD�VXSOHQFLD�FRUUHVSRQGHUi�DO�WLWXODU�GHO�yUJDQR�UHVSRQVDEOH�GH�ORV�VHUYLFLRV�FRPXQHV�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR���
������� &RPSHWHQFLDV� GH� ORV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV�$XWyQRPDV���
3DUD� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� DVLJQDGDV� UHVSHFWR� GH� WRGRV� ORV� VHUYLFLRV� GH� OD�$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VXV� 2UJDQLVPRV� S~EOLFRV�� ORV� 'HOHJDGRV� GHO�*RELHUQR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�WLHQHQ�ODV�VLJXLHQWHV�FRPSHWHQFLDV���

��� 'LULJLU� OD�'HOHJDFLyQ�GHO�*RELHUQR��QRPEUDU� D� ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ� ODV�SURYLQFLDV�\�GLULJLU�\�FRRUGLQDU�FRPR�VXSHULRU�MHUiUTXLFR�OD�DFWLYLGDG�GH�DTXpOORV�� LPSXOVDU� \� VXSHUYLVDU�� FRQ� FDUiFWHU� JHQHUDO�� OD� DFWLYLGDG� GH� ORV�UHVWDQWHV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VXV� 2UJDQLVPRV�S~EOLFRV�HQ�HO� WHUULWRULR�GH�OD�&RPXQLGDG�$XWyQRPD��H�LQIRUPDU�ODV�SURSXHVWDV�GH�QRPEUDPLHQWR�GH� ORV� WLWXODUHV� GH�yUJDQRV� WHUULWRULDOHV�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR� \� ORV� 2UJDQLVPRV� S~EOLFRV� GH� iPELWR� DXWRQyPLFR� \�SURYLQFLDO��QR�LQWHJUDGRV�HQ�OD�'HOHJDFLyQ�GHO�*RELHUQR������ )RUPXODU�D�ORV�0LQLVWHULRV�FRPSHWHQWHV��HQ�FDGD�FDVR��ODV�SURSXHVWDV�TXH�HVWLPH�FRQYHQLHQWHV� VREUH� ORV� REMHWLYRV� FRQWHQLGRV� HQ� ORV� SODQHV� \� SURJUDPDV� TXH�KD\DQ�GH�HMHFXWDU�ORV�VHUYLFLRV�WHUULWRULDOHV�\�ORV�GH�VXV�2UJDQLVPRV�S~EOLFRV��H�LQIRUPDU�� UHJXODU� \� SHULyGLFDPHQWH�� D� ORV� 0LQLVWHULRV� FRPSHWHQWHV� VREUH� OD�JHVWLyQ�GH�VXV�VHUYLFLRV�WHUULWRULDOHV������ 3URWHJHU�HO� OLEUH�HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�\�JDUDQWL]DU�OD�VHJXULGDG�FLXGDGDQD�� D� WUDYpV� GH� ORV� 6XEGHOHJDGRV� GHO� *RELHUQR� \� GH� ODV� )XHU]DV� \�&XHUSRV� GH� VHJXULGDG�GHO�(VWDGR�� FX\D� MHIDWXUD� FRUUHVSRQGHUi� DO�'HOHJDGR�GHO�*RELHUQR�� TXLHQ� HMHUFHUi� ODV� FRPSHWHQFLDV� GHO� (VWDGR� HQ� HVWD� PDWHULD� EDMR� OD�GHSHQGHQFLD�IXQFLRQDO�GHO�0LQLVWHULR�GHO�,QWHULRU������ (OHYDU��FRQ�FDUiFWHU�DQXDO��XQ�LQIRUPH�DO�*RELHUQR��D�WUDYpV�GHO�0LQLVWUR�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�� VREUH� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�HVWDWDOHV�\�VX�HYDOXDFLyQ�JOREDO������ 6XVSHQGHU�OD�HMHFXFLyQ�GH�ORV�DFWRV�LPSXJQDGRV�GLFWDGRV�SRU�ORV�yUJDQRV�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR��FXDQGR�OH�FRUUHVSRQGD�UHVROYHU�HO�UHFXUVR��GH�DFXHUGR�
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FRQ� HO� DUWtFXOR� ������ GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ�-XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� \�SURSRQHU� OD� VXVSHQVLyQ�HQ� ORV� UHVWDQWHV� FDVRV�� DVt� FRPR� UHVSHFWR�GH�ORV�DFWRV�LPSXJQDGRV�GLFWDGRV�SRU�ORV�VHUYLFLRV�QR�LQWHJUDGRV�HQ�OD�'HOHJDFLyQ�GHO�*RELHUQR������ 9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV��FRQVWLWXFLRQDOPHQWH��DO� (VWDGR� \� OD� FRUUHFWD� DSOLFDFLyQ� GH� VX� QRUPDWLYD�� SURPRYLHQGR� R�LQWHUSRQLHQGR�� VHJ~Q� FRUUHVSRQGD�� FRQIOLFWRV� GH� MXULVGLFFLyQ�� FRQIOLFWRV� GH�DWULEXFLRQHV��UHFXUVRV�\�GHPiV�DFFLRQHV�OHJDOPHQWH�SURFHGHQWHV������ (MHUFHU�ODV�SRWHVWDGHV�VDQFLRQDGRUDV��H[SURSLDWRULDV�\�FXDOHVTXLHUD�RWUDV�TXH�OHV�FRQILHUDQ�ODV�QRUPDV�R�TXH�OHV�VHDQ�GHVFRQFHQWUDGDV�R�GHOHJDGDV���
�������&RPSHWHQFLDV�HQ�PDWHULD�GH�LQIRUPDFLyQ�D�ORV�FLXGDGDQRV���
/RV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV� FRRUGLQDUiQ� OD�LQIRUPDFLyQ� VREUH� ORV� SURJUDPDV� \� DFWLYLGDGHV� GHO� *RELHUQR� \� OD� $GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�OD�&RPXQLGDG�$XWyQRPD���
/RV�'HOHJDGRV�GHO�*RELHUQR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�SURPRYHUiQ��LJXDOPHQWH��ORV�PHFDQLVPRV�GH�FRODERUDFLyQ�FRQ�ODV�UHVWDQWHV�$GPLQLVWUDFLRQHV�S~EOLFDV�HQ�PDWHULD�GH�LQIRUPDFLyQ�DO�FLXGDGDQR���
�������&RPSHWHQFLDV�VREUH�VLPSOLILFDFLyQ�GH�HVWUXFWXUDV���
/RV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV� SURSRQGUiQ� DQWH� ORV�yUJDQRV�FHQWUDOHV�FRPSHWHQWHV��ODV�PHGLGDV�SUHFLVDV�SDUD�GDU�FXPSOLPLHQWR�HIHFWLYR�D�OR�SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /2)$*(�� HQ� UHODFLyQ� FRQ� OD� RUJDQL]DFLyQ� GH� OD�$GPLQLVWUDFLyQ�SHULIpULFD�GHO�(VWDGR���
$GHPiV��ORV�'HOHJDGRV�GHO�*RELHUQR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV���

��� 3URSRQGUiQ� D� ORV�0LQLVWHULRV� GH� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GH� (FRQRPtD� \�+DFLHQGD�OD�HODERUDFLyQ�GH�SODQHV�GH�HPSOHR��OD�DGHFXDFLyQ�GH�ODV�UHODFLRQHV�GH�SXHVWRV�GH�WUDEDMR�\�ORV�FULWHULRV�GH�DSOLFDFLyQ�GH�ODV�UHWULEXFLRQHV�YDULDEOHV��HQ�OD�IRUPD�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH������ 6HUiQ�FRQVXOWDGRV�HQ� OD�HODERUDFLyQ�GH�SODQHV�GH�HPSOHR�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�VX�iPELWR�WHUULWRULDO�\�HQ�OD�DGRSFLyQ�GH�RWUDV�PHGLGDV�GH�RSWLPL]DFLyQ�GH� ORV�UHFXUVRV�KXPDQRV��HVSHFLDOPHQWH� ODV�TXH�DIHFWHQ�D�PiV�GH�XQ�'HSDUWDPHQWR���
�������'LUHFFLyQ�GH�ORV�VHUYLFLRV�WHUULWRULDOHV�LQWHJUDGRV���
/RV�'HOHJDGRV� GHO�*RELHUQR� HQ� ODV�&RPXQLGDGHV�$XWyQRPDV� VRQ� ORV� WLWXODUHV� GH� ODV�FRUUHVSRQGLHQWHV�'HOHJDFLRQHV�GHO�*RELHUQR��GLULJLHQGR��GLUHFWDPHQWH�R�D�WUDYpV�GH�ORV�6XEGHOHJDGRV� GHO� *RELHUQR� HQ� ODV� SURYLQFLDV�� ORV� VHUYLFLRV� WHUULWRULDOHV� PLQLVWHULDOHV�LQWHJUDGRV� HQ� pVWDV�� GH� DFXHUGR� FRQ� ORV� REMHWLYRV� \�� HQ� VX� FDVR�� LQVWUXFFLRQHV� GH� ORV�yUJDQRV�VXSHULRUHV�GH�ORV�UHVSHFWLYRV�0LQLVWHULRV���
(MHUFHQ� ODV� FRPSHWHQFLDV� SURSLDV� GH� ORV� 0LQLVWHULRV� HQ� HO� WHUULWRULR� \� JHVWLRQDQ� ORV�UHFXUVRV�DVLJQDGRV�D�ORV�VHUYLFLRV�LQWHJUDGRV���
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�������5HODFLyQ�FRQ�RWUDV�$GPLQLVWUDFLRQHV�WHUULWRULDOHV���
3DUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�SUHYLVWDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����UHVSHFWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�VX�WHUULWRULR��D�ORV�'HOHJDGRV�GHO�*RELHUQR�OHV�FRUUHVSRQGH���

��� 3DUWLFLSDU� HQ� ODV� &RPLVLRQHV� PL[WDV� GH� WUDQVIHUHQFLDV� \� HQ� ODV� &RPLVLRQHV�ELODWHUDOHV� GH� FRRSHUDFLyQ�� DVt� FRPR� HQ� RWURV� yUJDQRV� GH� FRRSHUDFLyQ� GH�QDWXUDOH]D�VLPLODU�FXDQGR�VH�GHWHUPLQH������ 3URPRYHU� OD� FHOHEUDFLyQ� GH� FRQYHQLRV� GH� FRODERUDFLyQ� \� FXDOHVTXLHUD� RWURV�PHFDQLVPRV� GH� FRRSHUDFLyQ� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� FRQ� OD�&RPXQLGDG� $XWyQRPD�� SDUWLFLSDQGR�� HQ� VX� FDVR�� HQ� HO� VHJXLPLHQWR� GH� OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ORV�PLVPRV������ (Q� UHODFLyQ� FRQ� ODV� (QWLGDGHV� ORFDOHV�� ORV� 'HOHJDGRV� GHO� *RELHUQR� HQ� ODV�&RPXQLGDGHV� $XWyQRPDV� SRGUiQ� SURPRYHU�� HQ� HO� PDUFR� GH� ODV� QHFHVDULDV�UHODFLRQHV� GH� FRRSHUDFLyQ� FRQ� OD� UHVSHFWLYD� &RPXQLGDG� $XWyQRPD�� OD�FHOHEUDFLyQ� GH� FRQYHQLRV� GH� FRODERUDFLyQ�� HQ� SDUWLFXODU�� HQ� UHODFLyQ� D� ORV�SURJUDPDV�GH�ILQDQFLDFLyQ�HVWDWDO���
����� &20,6,Ï1� 7(55,725,$/� '(� $6,67(1&,$� $/� '(/(*$'2� '(/�*2%,(512���
3DUD�HO�PHMRU�FXPSOLPLHQWR�GH�OD�IXQFLyQ�GLUHFWLYD�\�FRRUGLQDGRUD��VH�FUHD�HQ�FDGD�XQD�GH� ODV� &RPXQLGDGHV� $XWyQRPDV� SOXULSURYLQFLDOHV� XQD� &RPLVLyQ� WHUULWRULDO�� SUHVLGLGD�SRU� HO� 'HOHJDGR� GHO� *RELHUQR� HQ� OD� &RPXQLGDG� $XWyQRPD� H� LQWHJUDGD� SRU� ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ� ODV�SURYLQFLDV�FRPSUHQGLGDV�HQ�HO� WHUULWRULR�GH�pVWD��HQ�ODV�GH�ODV�LVODV�%DOHDUHV�\�&DQDULDV�VH�LQWHJUDUiQ��DGHPiV��ORV�'LUHFWRUHV�,QVXODUHV��
$ VXV�VHVLRQHV�SRGUiQ�DVLVWLU�ORV�WLWXODUHV�GH�ORV�yUJDQRV�\�VHUYLFLRV�TXH�HO�'HOHJDGR�GHO�*RELHUQR�HQ�OD�FRUUHVSRQGLHQWH�&RPXQLGDG�$XWyQRPD�FRQVLGHUH�RSRUWXQR���
(VWD�&RPLVLyQ�GHVDUUROODUi��HQ�WRGR�FDVR��ODV�VLJXLHQWHV�IXQFLRQHV���

��� &RRUGLQDU� ODV� DFWXDFLRQHV� TXH� KD\DQ� GH� HMHFXWDUVH� GH� IRUPD� KRPRJpQHD� HQ� HO�iPELWR� GH� OD� &RPXQLGDG� $XWyQRPD�� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ORV�REMHWLYRV�JHQHUDOHV�ILMDGRV�SRU�HO�*RELHUQR�D�ORV�VHUYLFLRV�WHUULWRULDOHV������ $VHVRUDU� DO� 'HOHJDGR� GHO� *RELHUQR� HQ� OD� &RPXQLGDG� $XWyQRPD� HQ� OD�HODERUDFLyQ�GH�ODV�SURSXHVWDV�GH�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD�\�UDFLRQDOL]DFLyQ�HQ�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/2)$*(����� &XDOHVTXLHUD� RWUDV� TXH� D� MXLFLR� GHO� 'HOHJDGR� GHO� *RELHUQR� HQ� OD� &RPXQLGDG�$XWyQRPD� UHVXOWHQ� DGHFXDGDV� SDUD� TXH� OD� &RPLVLyQ� WHUULWRULDO� FXPSOD� OD�ILQDOLGDG�GH�DSR\R�\�DVHVRUDPLHQWR�HQ�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�TXH�HVWD�/H\�OH�DVLJQD���
�����68%'(/(*$'26�'(/�*2%,(512�(1�/$6�3529,1&,$6���
(Q� FDGD� SURYLQFLD� \� EDMR� OD� LQPHGLDWD� GHSHQGHQFLD� GHO�'HOHJDGR� GHO�*RELHUQR� HQ� OD�UHVSHFWLYD� &RPXQLGDG� $XWyQRPD�� H[LVWLUi� XQ� 6XEGHOHJDGR� GHO� *RELHUQR�� TXH� VHUi�QRPEUDGR� SRU� DTXpO� SRU� HO� SURFHGLPLHQWR� GH� OLEUH� GHVLJQDFLyQ�� HQWUH� IXQFLRQDULRV� GH�FDUUHUD�GHO�(VWDGR��GH�ODV�&RPXQLGDGHV�$XWyQRPDV�R�GH�ODV�(QWLGDGHV�ORFDOHV��D�ORV�TXH�VH� H[LMD�� SDUD� VX� LQJUHVR�� HO� WtWXOR� GH� 'RFWRU�� /LFHQFLDGR�� ,QJHQLHUR�� $UTXLWHFWR� R�
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HTXLYDOHQWH����
(Q�ODV�&RPXQLGDGHV�$XWyQRPDV�XQLSURYLQFLDOHV�HO�'HOHJDGR�GHO�*RELHUQR�DVXPLUi�ODV�FRPSHWHQFLDV�TXH�HVWD�/H\�DWULEX\H�D�ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ�ODV�SURYLQFLDV���
$ ORV�6XEGHOHJDGRV�GHO�*RELHUQR�OHV�FRUUHVSRQGH���

��� 'LULJLU��HQ�VX�FDVR��ORV�VHUYLFLRV�LQWHJUDGRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�'HOHJDGR�GHO�*RELHUQR������ ,PSXOVDU��VXSHUYLVDU�H�LQVSHFFLRQDU�ORV�VHUYLFLRV�QR�LQWHJUDGRV������ 'HVHPSHxDU��HQ�ORV�WpUPLQRV�GHO�DSDUWDGR���GHO�DUWtFXOR�����ODV�IXQFLRQHV�GH�FRPXQLFDFLyQ��FRODERUDFLyQ�\�FRRSHUDFLyQ�FRQ�ODV�&RUSRUDFLRQHV�ORFDOHV�\��HQ�SDUWLFXODU�� LQIRUPDU�VREUH� OD� LQFLGHQFLD�HQ�HO� WHUULWRULR�GH� ORV�SURJUDPDV�GH�ILQDQFLDFLyQ�HVWDWDO������ 0DQWHQHU��SRU�LQLFLDWLYD�\�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�'HOHJDGR�GHO�*RELHUQR� HQ� OD� &RPXQLGDG� $XWyQRPD�� UHODFLRQHV� GH� FRPXQLFDFLyQ��FRRSHUDFLyQ� \� FRODERUDFLyQ� FRQ� ORV� yUJDQRV� WHUULWRULDOHV� GH� OD�$GPLQLVWUDFLyQ�GH�OD�UHVSHFWLYD�&RPXQLGDG�$XWyQRPD�TXH�WHQJD�VX�VHGH�HQ�HO�WHUULWRULR�SURYLQFLDO������ (MHUFHU� ODV� FRPSHWHQFLDV� VDQFLRQDGRUDV� TXH� VH� OHV� DWULEX\DQ�QRUPDWLYDPHQWH���
(Q� ODV� SURYLQFLDV� HQ� ODV� TXH�QR� UDGLTXH� OD� VHGH�GH� ODV�'HOHJDFLRQHV� GHO�*RELHUQR�� HO�6XEGHOHJDGR� GHO� *RELHUQR�� EDMR� OD� GLUHFFLyQ� \� OD� VXSHUYLVLyQ� GHO� 'HOHJDGR� GHO�*RELHUQR��HMHUFHUi�ODV�VLJXLHQWHV�FRPSHWHQFLDV���

��� /D� SURWHFFLyQ� GHO� OLEUH� HMHUFLFLR� GH� ORV� GHUHFKRV� \� OLEHUWDGHV�� JDUDQWL]DQGR� OD�VHJXULGDG� FLXGDGDQD�� WRGR� HOOR� GHQWUR� GH� ODV� FRPSHWHQFLDV� HVWDWDOHV� HQ� OD�PDWHULD��$�HVWRV�HIHFWRV�GLULJLUi�ODV�)XHU]DV�\�&XHUSRV�GH�VHJXULGDG�GHO�(VWDGR�HQ�OD�SURYLQFLD������ /D� GLUHFFLyQ� \� OD� FRRUGLQDFLyQ� GH� OD� SURWHFFLyQ� FLYLO� HQ� HO� iPELWR� GH� OD�SURYLQFLD���
�����/26�',5(&725(6�,168/$5(6�'(�/$�$'0,1,675$&,Ï1�*(1(5$/�'(/�(67$'2���
6HUiQ� QRPEUDGRV� SRU� HO� 'HOHJDGR� GHO� *RELHUQR� SRU� HO� SURFHGLPLHQWR� GH� OLEUH�GHVLJQDFLyQ� HQWUH� ORV� IXQFLRQDULRV� GH� FDUUHUD� GHO� (VWDGR�� GH� ODV� &RPXQLGDGHV�$XWyQRPDV� R� GH� ODV�(QWLGDGHV� ORFDOHV�� D� ORV� TXH� VH� H[LMD� SDUD� VX� LQJUHVR� HO� WtWXOR� GH�'RFWRU��/LFHQFLDGR��,QJHQLHUR��$UTXLWHFWR�R�HTXLYDOHQWH��R�HO�WtWXOR�GH�,QJHQLHUR�WpFQLFR��$UTXLWHFWR�WpFQLFR��'LSORPDGR�8QLYHUVLWDULR�R�HTXLYDOHQWH���
/RV� 'LUHFWRUHV� ,QVXODUHV� GHSHQGHQ� MHUiUTXLFDPHQWH� GHO� 'HOHJDGR� GHO� *RELHUQR� HQ� OD�&RPXQLGDG� $XWyQRPD� R� GHO� 6XEGHOHJDGR� GHO� *RELHUQR� HQ� OD� SURYLQFLD�� FXDQGR� HVWH�FDUJR�H[LVWD��\�HMHUFHQ��HQ�VX�iPELWR�WHUULWRULDO��ODV�FRPSHWHQFLDV�DWULEXLGDV�SRU�HVWD�/H\�D ORV�6XEGHOHJDGRV�GHO�*RELHUQR�HQ�ODV�SURYLQFLDV����
�
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