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/D� YHULILFDFLyQ� PHQFLRQDGD�� HQFRPHQGDGD� DO� 0LQLVWHULR� GH� ,QGXVWULD� \(QHUJtD��UHTXLHUH�OD�LQVWUXPHQWDFLyQ�GH�XQ�SURFHGLPLHQWR�DO�TXH�GHEHUi�DGDSWDUVHOD� WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV� GH� UHFRQRFLPLHQWR� GH� WtWXORV�� D� ORV� HIHFWRVSUHYLVWRV�HQ�HO�5HDO�'HFUHWR�����������
(Q� VX� YLUWXG�� GH�DFXHUGR�FRQ� OD�GLVSRVLFLyQ� ILQDO� SULPHUD� GHO� 5HDO� 'HFUHWR����������� GH� ��� GH� RFWXEUH�� RtGRV� ORV� &ROHJLRV� 3URIHVLRQDOHV� R� &RQVHMRV*HQHUDOHV� DIHFWDGRV�� FRQ� OD� DSUREDFLyQ� GHO� 0LQLVWUR� SDUD� ODV� $GPLQLVWUDFLRQHV3~EOLFDV�� D� SURSXHVWD� GH� ORV� 0LQLVWURV� GH� (GXFDFLyQ� \� &LHQFLD� \� GH� ,QGXVWULD� \(QHUJtD��GLVSRQJR�
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7HUFHUR��,QLFLDFLyQ�GHO�SURFHGLPLHQWR���� (O� SURFHGLPLHQWR� GH� UHFRQRFLPLHQWR� VH� LQLFLDUi� PHGLDQWH� VROLFLWXG� GHOLQWHUHVDGR�� GLULJLGD� DO� 6XEVHFUHWDULR� GH� ,QGXVWULD� \� (QHUJtD�� DGDSWDGD� DO� PRGHORTXH�VH�SXEOLFD�FRPR�DQH[R�GH�OD�SUHVHQWH�2UGHQ���� /DV� VROLFLWXGHV� SXHGHQ� VHU� SUHVHQWDGDV� HQ� HO� 5HJLVWUR� *HQHUDO� GHO0LQLVWHULR� GH� ,QGXVWULD� \� (QHUJtD� R� SRU� FXDOTXLHUD� GH� ORV�PHGLRV� SUHYLVWRV� HQ� HODUWtFXOR������GH� OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH� ODV$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� ��%ROHWtQ2ILFLDO�GHO�(VWDGR��GHO�����
&XDUWR��6ROLFLWXGHV�GH�UHFRQRFLPLHQWR����/DV�VROLFLWXGHV�GH� UHFRQRFLPLHQWR�GH� WtWXORV�H[SHGLGRV�HQ�RWURV�(VWDGRVPLHPEURV�GHEHUiQ�DFRPSDxDUVH�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�7tWXOR� R� GLSORPD� GH� IRUPDFLyQ� DFDGpPLFD� GH� QLYHO� VXSHULRU� \� WtWXORSURIHVLRQDO��HQ�VX�FDVR�&HUWLILFDFLyQ�DFDGpPLFD�GH� ORV�HVWXGLRV�UHDOL]DGRV�SRU�HO�VROLFLWDQWH�SDUD� ODREWHQFLyQ� GHO� WtWXOR�� HQ� OD� TXH� FRQVWH� OD� GXUDFLyQ� GH� ORV� PLVPRV� HQ� DxRVDFDGpPLFRV� \� ODV� DVLJQDWXUDV� FXUVDGDV� \�� FXDQGR� SURFHGD�� GH� VX� FDUJD� KRUDULDOHFWLYD� GHVJORVDGD� HQ� WHyULFD� \� SUiFWLFD�� DVt� FRPR�� HQ� VX� FDVR�� GH� ODV� PDWHULDVHVSHFtILFDV�TXH�KD\DQ�VXSHUDGR�SDUD�OD�REWHQFLyQ�GHO�WtWXOR�SURIHVLRQDO�&XDQGR�HO� WtWXOR�R�GLSORPD�GH� IRUPDFLyQ�KD\D�VLGR�H[SHGLGR�HQ�XQ�(VWDGRPLHPEUR�GH�OD�8QLyQ�(XURSHD�HQ�HO�TXH�HVWp�UHJXODGD�OD�SURIHVLyQ�GHO�VROLFLWDQWH�GHEHUi�FRQVWDU�HQ�OD�FHUWLILFDFLyQ�TXH�OD�IRUPDFLyQ�KD�VLGR�DGTXLULGD�SULQFLSDOPHQWH
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HQ� OD�8QLyQ��(Q�HO� VXSXHVWR� GH� TXH�HO� (VWDGR�PLHPEUR�GH� RULJHQ�� TXH� UHJXOD� ODSURIHVLyQ��KD\D�UHFRQRFLGR�HO�WtWXOR�H[SHGLGR�HQ�XQ�SDtV�WHUFHUR��VH�DFRPSDxDUi�ODDFUHGLWDFLyQ� SRU� GLFKR� (VWDGR� PLHPEUR� GH� TXH� HO� WLWXODU� WLHQH� XQD� H[SHULHQFLDSURIHVLRQDO�PtQLPD�GH�WUHV�DxRV�&XDQGR�HQ�HO�(VWDGR�PLHPEUR�TXH�KD\D�H[SHGLGR�HO� WtWXOR�QR�VH� UHJXOH� ODSURIHVLyQ�FRUUHVSRQGLHQWH��VH�DFRPSDxDUi�GRFXPHQWR�DFUHGLWDWLYR��H[SHGLGR�SRU�ODDXWRULGDG� FRPSHWHQWH�� GH� KDEHU� HMHUFLGR� HQ� GLFKR� (VWDGR� X� RWUR� FRPXQLWDULR� ODSURIHVLyQ�GXUDQWH�GRV�DxRV��D�WLHPSR�FRPSOHWR��HQ�HO�FXUVR�GH�ORV�GLH]�DQWHULRUHV�&XUUtFXOXP�SURIHVLRQDO��HQ�VX�FDVR�'RFXPHQWR� GH� LGHQWLGDG� R� SDVDSRUWH� GHO� VROLFLWDQWH� R�� HQ� VX� GHIHFWR�GRFXPHQWR�DFUHGLWDWLYR�GH�VX�QDFLRQDOLGDG�$VLPLVPR��VH�SRGUi�UHTXHULU�OD�SUHVHQWDFLyQ�GH�FHUWLILFDFLyQ�GH� OD�DXWRULGDGFRPSHWHQWH� GHO� SDtV� GH� RULJHQ�� HQ� OD� TXH� VH� DFUHGLWH� TXH� HO� VROLFLWDQWH� HV� XQSURIHVLRQDO� TXH� FXPSOH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� 'LUHFWLYD� ������&((� SDUDHMHUFHU�OD�SURIHVLyQ�UHJXODGD�\�TXH�QR�HVWi�LQKDELOLWDGR�SDUD�OD�PLVPD����/RV�GRFXPHQWRV�H[SHGLGRV�SRU�HO�(VWDGR�PLHPEUR�GH�RULJHQ�GHEHUiQ� LUDFRPSDxDGRV�GH�OD�FRUUHVSRQGLHQWH�WUDGXFFLyQ�RILFLDO�DO�FDVWHOODQR�
4XLQWR��)RUPDOLGDGHV�GH�OD�GRFXPHQWDFLyQ�/RV� GRFXPHQWRV� RULJLQDOHV� SRGUiQ� DFRPSDxDUVH� GH� VX� IRWRFRSLD� \� VHUiQGHYXHOWRV� D� ORV� LQWHUHVDGRV�XQD� YH]� FRPSUREDGD� VX� DXWHQWLFLGDG�� 6L� OD� IRWRFRSLDHVWXYLHUD� \D� FRWHMDGD� SRU� ODV� UHSUHVHQWDFLRQHV� GLSORPiWLFDV� R� FRQVXODUHV� GH(VSDxD�HQ�HO�SDtV�GH�GRQGH�SURFHGH�HO�GRFXPHQWR�R�SRU� RWUD�SHUVRQD�R�HQWLGDGTXH� WHQJD� DWULEXLGDV� IDFXOWDGHV� SDUD� KDFHU� FRQVWDU� VX� DXWHQWLFLGDG�� QR� VHUiQHFHVDULD�OD�SUHVHQWDFLyQ�VLPXOWiQHD�GHO�RULJLQDO�
6H[WR��,QVWUXFFLyQ���� (O� H[DPHQ� GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� VHUi� UHDOL]DGR� SRU� OD6XEGLUHFFLyQ�*HQHUDO�GH�5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH,QGXVWULD� \� (QHUJtD� D� HIHFWRV� GHO� UHFRQRFLPLHQWR�GHO� WtWXOR� SDUD� HO� HMHUFLFLR� GH� ODUHVSHFWLYD�SURIHVLyQ�HQ�(VSDxD����6L�OD�VROLFLWXG�R�OD�GRFXPHQWDFLyQ�SUHVHQWDGDV�UHVXOWDUDQ�LQFRPSOHWDV�R�QRUHXQLHUDQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� 2UGHQ�� GH� DFXHUGR� FRQ� HODUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ� -XUtGLFR� GH� ODV$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� VHFRQFHGHUi�DO�LQWHUHVDGR�HO�SOD]R�GH�GLH]�GtDV�SDUD�VXEVDQDU�ODV�GHILFLHQFLDV��'H�QRVXEVDQDUVH�HQ�SOD]R�GLFKDV�GHILFLHQFLDV��VH�WHQGUi�SRU�GHVLVWLGR�DO�VROLFLWDQWH�\�HO6XEGLUHFWRU�JHQHUDO�GH�5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH,QGXVWULD�\�(QHUJtD�UHVROYHUi�HO�DUFKLYR�GH�OD�VROLFLWXG��QRWLILFiQGROR�DO�LQWHUHVDGR���� (Q� HO� VXSXHVWR� GH� TXH� VH� DSUHFLH� OD� H[LVWHQFLD� HQ� (VSDxD� GH� RWUDWLWXODFLyQ�PiV�DFRUGH�FRQ� OD� IRUPDFLyQ�GHO�VROLFLWDQWH�� OD�6XEGLUHFFLyQ�*HQHUDO�GH5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�QRWLILFDUi�HVD�FLUFXQVWDQFLD�DO�LQWHUHVDGR�HQ�HO�SOD]R�GH�WUHLQWD�GtDV�GHVGH� OD�SUHVHQWDFLyQ�GH�VX�GRFXPHQWDFLyQ�FRPSOHWD�FRQ�HO�ILQ�GH�TXH�SXHGD�PRGLILFDU�VX�VROLFLWXG��D�HIHFWRV�GHO�HMHUFLFLR�GH�OD�SURIHVLyQTXH�FRUUHVSRQGD��(Q�WDO�FDVR��HO�VROLFLWDQWH�GLVSRQGUi�GHO�SOD]R�GH�TXLQFH�GtDV�SDUDPDQLIHVWDU� VL� UHQXQFLD�D� VX�DQWHULRU� VROLFLWXG��PHGLDQWH�HVFULWR� GLULJLGR� DO�'LUHFWRUJHQHUDO� GH�6HUYLFLRV��HQWHQGLpQGRVH�TXH� OD�PDQWLHQH�� HQ� FDVR�GH� TXH� WUDQVFXUUDGLFKR�SOD]R�VLQ�KDEHU�HIHFWXDGR�OD�UHQXQFLD�
6pSWLPR��7UDPLWDFLyQ�GH�ODV�VROLFLWXGHV�
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���&RPSOHWDGD�OD�GRFXPHQWDFLyQ��VH�UHFDEDUiQ��HQ�VX�FDVR��VHJ~Q�SURFHGD�LQIRUPHV� GH� ORV� FHQWURV� GLUHFWLYRV� GH� OD� 6HFUHWDUtD� GH�(VWDGR� GH� ,QGXVWULD�� GH� OD6HFUHWDUtD�*HQHUDO�GH�OD�(QHUJtD�\�5HFXUVRV�0LQHUDOHV��DVt�FRPR�GHO�0LQLVWHULR�GH(GXFDFLyQ�\�&LHQFLD�\�GHO�&ROHJLR�3URIHVLRQDO�R�&RQVHMR�*HQHUDO�TXH�FRUUHVSRQGD�D� HIHFWRV� GH� FRPSDUDU� OD� IRUPDFLyQ� H[LJLGD� HQ� (VSDxD� FRQ� OD� UHFLELGD� SRU� HOVROLFLWDQWH�\�HO�iPELWR�GH�DFWLYLGDGHV�SURIHVLRQDOHV�D�TXH�IDFXOWD�HO�WtWXOR�HQ�XQR�XRWUR�(VWDGR�PLHPEUR��/D�FRPSDUDFLyQ�VH� UHDOL]DUi�VREUH� OD�EDVH�GH� ODV�PDWHULDVFRQVLGHUDGDV�IXQGDPHQWDOHV�SDUD�HO�HMHUFLFLR�GH�FDGD�SURIHVLyQ����/RV�LQIRUPHV�VH�SURQXQFLDUiQ�HQ�XQR�GH�ORV�VLJXLHQWHV�VHQWLGRV�D��)DYRUDEOH�HO�UHFRQRFLPLHQWR�GHO�WtWXOR��D�HIHFWRV�SURIHVLRQDOHV�E��([LJHQFLD�GH�OD�VXSHUDFLyQ�GH�XQD�SUXHED�GH�DSWLWXG�R�GH�XQ�SHUtRGR�GHSUiFWLFDV�� (Q� HVWH� FDVR�� VH� LQGLFDUiQ� ODV� PDWHULDV� QR� FXELHUWDV� TXH� GHEHQ� VHUREMHWR� GH� GLFKD� SUXHED�� DVt� FRPR� ODV� PRGDOLGDGHV� \� GXUDFLyQ� GHO� SHUtRGR� GHSUiFWLFDV�SURSXHVWR�F��'HVIDYRUDEOH�DO�UHFRQRFLPLHQWR�GHO�WtWXOR��FRQ�OD�GHELGD�PRWLYDFLyQ����$QWHV�GH�IRUPXODU� OD�SURSXHVWD�GH�UHVROXFLyQ��VH�SURFHGHUi�DO� WUiPLWH�GHDXGLHQFLD�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH��� GH�QRYLHPEUH��GH5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR$GPLQLVWUDWLYR�&RP~Q�
2FWDYR��5HVROXFLyQ����/DV�VROLFLWXGHV�GH�UHFRQRFLPLHQWR�VH�UHVROYHUiQ�SRU�HO�6XEVHFUHWDULR�GHOGHSDUWDPHQWR��TXH�GHFLGLUi�PRWLYDGDPHQWH�HQ�XQR�GH ORV�VHQWLGRV�VLJXLHQWHV�D��(O�UHFRQRFLPLHQWR�GLUHFWR�GHO�WtWXOR��D�HIHFWRV�SURIHVLRQDOHV��TXHGDQGR�HOWLWXODU�KDELOLWDGR�SDUD�HO�HMHUFLFLR�HQ�(VSDxD�GH�ODV�FRUUHVSRQGLHQWHV�DFWLYLGDGHV�E��([LJHQFLD�GH�OD�VXSHUDFLyQ�GH�XQD�SUXHED�GH�DSWLWXG�R�GH�XQ�SHUtRGR�GHSUiFWLFDV�F��/D�GHVHVWLPDFLyQ�GH�OD�VROLFLWXG����&XDQGR�VH�GLFWH�OD�UHVROXFLyQ�D�OD�TXH�VH�UHILHUH�HO�DSDUWDGR�E��GHO�Q~PHURDQWHULRU�� VHUi� QHFHVDULR� TXH� HO� LQWHUHVDGR�� HQ� HO� SOD]R� GH� XQ�PHV� D� SDUWLU� GH� ODQRWLILFDFLyQ�GH�OD�UHVROXFLyQ��PDQLILHVWH�VX�GHFLVLyQ�GH�VRPHWHUVH�D�XQD�SUXHED�GHDSWLWXG�R�UHDOL]DU�XQ�SHUtRGR�GH�SUiFWLFDV�HQ�ORV�WpUPLQRV�TXH��UHVSHFWLYDPHQWH��VHUHJXODQ� HQ� ORV� Q~PHURV� VLJXLHQWHV� \� D� TXH� VXSHUH� GLFKD� SUXHED� R� SHUtRGR� GHSUiFWLFDV�TXH��HQ�WRGR�FDVR��VH�UHDOL]DUi�D�LQVWDQFLD�GHO�LQWHUHVDGR�
1RYHQR��/D�SUXHED�GH�DSWLWXG����(Q�HO�SOD]R�GH�XQ�PHV�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�GHO�HVFULWR�GHO�LQWHUHVDGRVROLFLWDQGR� OD� SUXHED� GH� DSWLWXG�� OD� 6XEGLUHFFLyQ� *HQHUDO� GH� 5HFXUVRV� \&RRUGLQDFLyQ�$GPLQLVWUDWLYRV� QRWLILFDUi� DO� VROLFLWDQWH� VX� DGPLVLyQ� D� GLFKD� SUXHED�LQGLFDQGR�HO�SHUtRGR�GH�WLHPSR�HQ�TXH�WHQGUi�OXJDU� OD�PLVPD��VLQ�TXH�pVWH�SXHGDVHU�DQWHULRU�D� WUHV�PHVHV�QL�SRVWHULRU�D�XQ�DxR��(Q�HO�PLVPR�SOD]R� ILMDGR�SDUD� ODQRWLILFDFLyQ��GLFKD�XQLGDG�DGPLQLVWUDWLYD� UHPLWLUi�D� ORV�yUJDQRV�D�TXH�VH� UHILHUH�HOVLJXLHQWH� DSDUWDGR�� OD� LQIRUPDFLyQ� SHUWLQHQWH� SDUD� TXH� SXHGDQ� HIHFWXDU� ODVSURSXHVWDV� GH� QRPEUDPLHQWR� ORV� YRFDOHV� GH� OD� &RPLVLyQ� GH� (YDOXDFLyQ�� 'LFKDVSURSXHVWDV�� MXQWR� FRQ� OD� LQIRUPDFLyQ� QHFHVDULD�� VHUiQ� HQYLDGDV� D� OD� FRUSRUDFLyQSURIHVLRQDO�TXH�FRUUHVSRQGD��FRQ�DQWHODFLyQ�QR�LQIHULRU�D�XQ�PHV�VREUH�OD�IHFKD�HQTXH�SXHGD�WHQHU�OXJDU�OD�SUXHED�GH�DSWLWXG��OR�TXH�FRQVWDUi�HQ�DFXVH�GH�UHFLER��(QHO� HVFULWR� GH� UHPLVLyQ� VH� VHxDODUi�XQ�SOD]R� QR� LQIHULRU� D� GLH]� GtDV�� SDUD� HYDFXDUFRQVXOWDV�VREUH�QRPEUDPLHQWR�GH�PLHPEURV�GH� OD�&RPLVLyQ�GH�(YDOXDFLyQ�\�SDUD
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SURSRQHU�XQ�UHSUHVHQWDQWH�GH�OD�FRUSRUDFLyQ�HQ�GLFKD�&RPLVLyQ���� /D� SUXHED� GH� DSWLWXG�� TXH� FRQVLVWLUi� HQ� XQ� H[DPHQ� VREUH� ORVFRQRFLPLHQWRV� SURIHVLRQDOHV� GHO� VROLFLWDQWH�� YHUVDUi� H[FOXVLYDPHQWH� VREUH� ODVPDWHULDV� QR� FXELHUWDV� SRU� OD� IRUPDFLyQ� UHFLELGD� SRU� pO� \� FX\R� FRQRFLPLHQWR� VHDHVHQFLDO� SDUD� HO� HMHUFLFLR� GH� OD� SURIHVLyQ� HQ� (VSDxD�� 7DPELpQ� SRGUi� LQFOXLU� HOFRQRFLPLHQWR�GH�OD�GHRQWRORJtD�DSOLFDEOH�D�ODV�DFWLYLGDGHV�GH�OD�SURIHVLyQ�
'pFLPR��/D�&RPLVLyQ�GH�(YDOXDFLyQ����/D�&RPLVLyQ�GH�(YDOXDFLyQ�GH�OD�SUXHED�GH�DSWLWXG�WHQGUi�FRPR�IXQFLRQHVHO�GLVHxR�GHO�H[DPHQ�HQ�TXH�FRQVLVWH�GLFKD�SUXHED�\��HQ�YLVWD�GH�VX�UHVXOWDGR��ODYDORUDFLyQ� SRVLWLYD� R� QHJDWLYD� GH� OD� DSWLWXG� GHO� VROLFLWDQWH� SDUD� HO� HMHUFLFLRSURIHVLRQDO�HQ�(VSDxD���� /D� &RPLVLyQ� GH� (YDOXDFLyQ� HVWDUi� FRPSXHVWD� SRU� ORV� VLJXLHQWHVPLHPEURV�(O� 3UHVLGHQWH�� TXH� VHUi� HO� 'LUHFWRU� JHQHUDO� GH� 6HUYLFLRV�� TXLHQ� SRGUi� VHUVXVWLWXLGR�SRU�HO�6XEGLUHFWRU�JHQHUDO�GH�5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�(O�6HFUHWDULR��TXH�VHUi�GHVLJQDGR�SRU�HO�'LUHFWRU�JHQHUDO�GH�6HUYLFLRV�HQWUHORV� IXQFLRQDULRV� GH� OD� 6XEGLUHFFLyQ� *HQHUDO� GH� 5HFXUVRV� \� &RRUGLQDFLyQ$GPLQLVWUDWLYRV�'RV�YRFDOHV��IXQFLRQDULRV�GHO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD��TXH�HVWpQ�HQSRVHVLyQ� GH� OD� WLWXODFLyQ� TXH� KDELOLWD� HQ�(VSDxD�SDUD� HO� HMHUFLFLR� GH� OD� SURIHVLyQREMHWR� GH� OD� VROLFLWXG�� GHVLJQDGRV� D� SURSXHVWD� GHO� yUJDQR� VXSHULRU� GHOGHSDUWDPHQWR�� FX\DV� IXQFLRQHV� HVWpQ� PiV� HVWUHFKDPHQWH� YLQFXODGDV� FRQ� ODVPDWHULDV�REMHWR�GH�FRQRFLPLHQWR�GH�OD�WLWXODFLyQ�VROLFLWDGD�8Q�YRFDO� SURSXHVWR�SRU�HO�&RQVHMR�GH�8QLYHUVLGDGHV�HQWUH� IXQFLRQDULRV� GHORV� FXHUSRV� GRFHQWHV� XQLYHUVLWDULRV� TXH� HMHU]DQ� OD� GRFHQFLD� HQ� iUHDV� GHFRQRFLPLHQWR�UHODFLRQDGDV�FRQ�PDWHULDV�REMHWR�GH�OD�SUXHED�8Q� YRFDO� SURSXHVWR� SRU� HO� &ROHJLR� 3URIHVLRQDO� R� &RQVHMR� *HQHUDOFRUUHVSRQGLHQWH�GH�HQWUH�VXV�PLHPEURV�&DGD� XQR� GH� ORV� FHQWURV� R� FRUSRUDFLRQHV� VHxDODGRV� SURSRQGUi� XQ� YRFDOVXSOHQWH�SDUD�VXVWLWXLU�DO�WLWXODU�HQ�ORV�FDVRV�GH�DXVHQFLD�R�HQIHUPHGDG�GH�pVWH�/RV� YRFDOHV� GH� OD� &RPLVLyQ� GH� (YDOXDFLyQ� VHUiQ� QRPEUDGRV� SRU� HO6XEVHFUHWDULR�GH�,QGXVWULD�\�(QHUJtD�(Q�HO� VXSXHVWR�GH�TXH�TXLQFH�GtDV� DQWHV�GH� OD� IHFKD�PiV� WHPSUDQD�HQ� ODTXH�� GH� DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ� HO� DSDUWDGR���GH�HVWH�SXQWR�� SXHGH� WHQHUOXJDU� OD� SUXHED� GH� DSWLWXG� QR� VH� KD\D� SURSXHVWR� HO� YRFDO� SRU� SDUWH� GHOFRUUHVSRQGLHQWH� &ROHJLR� 3URIHVLRQDO� R� &RQVHMR� *HQHUDO�� QR� SURFHGHUi� HOQRPEUDPLHQWR�GHO�FLWDGR�YRFDO����/RV�PLHPEURV�GH�OD�&RPLVLyQ�GH�(YDOXDFLyQ��D�ORV�TXH�VHD�GH�DSOLFDFLyQHO� 5HDO� 'HFUHWR� ���������� GH� � GH�PDU]R�� VREUH� LQGHPQL]DFLRQHV� SRU� UD]yQ� GHOVHUYLFLR��SRGUiQ�SHUFLELU�FDQWLGDGHV�HQ�FRQFHSWR�GH�DVLVWHQFLD�SRU�VX�SDUWLFLSDFLyQHQ�ODV�SUXHEDV�GH�DSWLWXG��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�FLWDGD�GLVSRVLFLyQ���� (O� IXQFLRQDPLHQWR� GH� OD� &RPLVLyQ� GH� (YDOXDFLyQ� VH� UHJLUi� SRU� ORGLVSXHVWR��SDUD� ORV� yUJDQRV�FROHJLDGRV��HQ� OD�FLWDGD�/H\�GH�5pJLPHQ� -XUtGLFR�GHODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q����/D�6HFUHWDUtD�GH�OD�&RPLVLyQ�GH�(YDOXDFLyQ�FRQYRFDUi�DO� LQWHUHVDGR�D�ODUHDOL]DFLyQ� GH� OD� SUXHED� GH� DSWLWXG�� DO� PHQRV� FRQ� WUHLQWD� GtDV� GH� DQWHODFLyQ�DQXQFLiQGROH�OD�IHFKD��KRUD�\�OXJDU�GHO�H[DPHQ�\�VLHPSUH�HQ�HO�SHUtRGR�GH�WLHPSRD�TXH�KDFH�UHIHUHQFLD�HO�SXQWR�QRYHQR������(Q�XQ�SOD]R�QR�VXSHULRU�D�FLQFR�GtDV�GHVGH�OD�IHFKD�ILMDGD�SDUD�OD�SUXHED
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GH� DSWLWXG�� OD� 6HFUHWDUtD� GH� OD� &RPLVLyQ� UHPLWLUi� HO� DFWD� HQ� OD� TXH� FRQVWH� HOUHVXOWDGR�GH�OD�PLVPD��FRQ� OD�FDOLILFDFLyQ�GH��DSWR��R�GH��QR�DSWR���REWHQLGD�SRUGHFLVLyQ� PD\RULWDULD� GH� ORV� PLHPEURV� GH� OD� &RPLVLyQ�� DO� 'LUHFWRU� JHQHUDO� GH6HUYLFLRV��TXLHQ�OD�HOHYDUi�DO�6XEVHFUHWDULR�GH�,QGXVWULD�\�(QHUJtD��D�ORV�HIHFWRV�GHTXH�GLFWH�OD�UHVROXFLyQ�TXH�SURFHGD�HQ�HO�SOD]R�GH�TXLQFH�GtDV�/RV� LQWHUHVDGRV� D� ORV� TXH� VH� QRWLILTXH� XQD� UHVROXFLyQ� GHVHVWLPDWRULDPRWLYDGD�SRU�OD�FDOLILFDFLyQ�GH��QR�DSWR��SRGUiQ�UHSHWLU�OD�SUXHED��/D�QXHYD�SUXHEDWHQGUi� OXJDU�VLQ�TXH� WUDQVFXUUD�PHQRV�GH�VHLV�PHVHV�QL�PiV�GH�XQ�DxR�GHVGH� ODIHFKD�HQ�TXH�VH�VROLFLWH��PHGLDQWH�HVFULWR�GLULJLGR�DO�'LUHFWRU�JHQHUDO�GH�6HUYLFLRV�3DUD� OD� UHDOL]DFLyQ� GH� OD� QXHYD� SUXHED� VH� VHJXLUi� HO� SURFHGLPLHQWRHVWDEOHFLGR�HQ�HO�SUHVHQWH�SXQWR�
8QGpFLPR��(O�SHUtRGR�GH�SUiFWLFDV����(O�SHUtRGR�GH�SUiFWLFDV�SURIHVLRQDO��DO�TXH�SRGUi�RSWDU�HO�VROLFLWDQWH�HQ�ORVWpUPLQRV�ILMDGRV�HQ�ORV�DUWtFXORV�����G��\���GHO�5HDO�'HFUHWR������������VH�DGDSWDUiD�XQ�SURJUDPD�HVSHFtILFR�FX\D�PRGDOLGDG�\�GXUDFLyQ�GHWHUPLQDUi� OD�6XEGLUHFFLyQ*HQHUDO�GH�5HFXUVRV� \�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH� ,QGXVWULD� \(QHUJtD��GH�DFXHUGR�FRQ�OD�6HFUHWDUtD�*HQHUDO�7pFQLFD�GHO�0LQLVWHULR�GH�(GXFDFLyQ\�&LHQFLD��RtGD�OD�FRUSRUDFLyQ�SURIHVLRQDO�GH�iPELWR�HVWDWDO�FRUUHVSRQGLHQWH����(Q�HO�SOD]R�GH�XQ�PHV�D�SDUWLU�GH�OD�IHFKD�GH�SUHVHQWDFLyQ�GHO�HVFULWR�GHRSFLyQ� GHO� LQWHUHVDGR� VROLFLWDQGR� VRPHWHUVH� D� XQ� SHUtRGR� GH� SUiFWLFDV�� OD6XEGLUHFFLyQ�*HQHUDO�GH�5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH,QGXVWULD� \� (QHUJtD� FRQVXOWDUi� DO� &ROHJLR� 3URIHVLRQDO� R� &RQVHMR� *HQHUDO� TXHFRUUHVSRQGD��HQ�UHODFLyQ�FRQ�OD�SURSXHVWD�GHO� LQWHUHVDGR�VREUH�HO�SURIHVLRQDO�TXHKD\D�GH�VHU�UHVSRQVDEOH�GHO�SHUtRGR�GH�SUiFWLFDV��6L�HQ�HO�SOD]R�GH�TXLQFH�GtDV�ODFRUSRUDFLyQ� FRQVXOWDGD� QR� HIHFWXDUD� OD� FRQWHVWDFLyQ�� VH� HQWHQGHUi� FXPSOLGD� ODDXGLHQFLD�$QWHV�GH�TXH�WUDQVFXUUDQ�GRV�PHVHV�GHVGH�OD�VROLFLWXG�SRU�HO� LQWHUHVDGR��OD6XEGLUHFFLyQ�*HQHUDO� GH�5HFXUVRV� \�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV� OH� QRWLILFDUi�HOSURJUDPD�\� OD�GHVLJQDFLyQ�GHO�SURIHVLRQDO� UHVSRQVDEOH�GH� ODV�SUiFWLFDV��&RQ�HVWDQRWLILFDFLyQ�FRPHQ]DUi�D�FRQWDUVH�OD�GXUDFLyQ�GH�ODV�PLVPDV�/D�GHVLJQDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�UHFDHUi�HQ�XQ�WLWXODGR�GHOD�FRUUHVSRQGLHQWH�HVSHFLDOLGDG��YROXQWDULDPHQWH�LQVFULWR�HQ�XQD�OLVWD�DO�HIHFWR��TXHOOHYDUi�FDGD�XQR�GH� ORV�&ROHJLRV�3URIHVLRQDOHV� R�&RQVHMRV�*HQHUDOHV� DIHFWDGRV�'LFKDV� FRUSRUDFLRQHV� GHEHUiQ� DFWXDOL]DUOD�� DO� PHQRV� DQXDOPHQWH�� \� GDUFRQRFLPLHQWR� GH� VX� FRQWHQLGR� D� OD� 6XEGLUHFFLyQ� *HQHUDO� GH� 5HFXUVRV� \&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD����(O�SHUtRGR�GH�SUiFWLFDV�GHO�LQWHUHVDGR�WHQGUi�OXJDU�HQ�HO�HVWDEOHFLPLHQWR�\EDMR� OD� UHVSRQVDELOLGDG� \� HYDOXDFLyQ� GHO� SURIHVLRQDO� GHVLJQDGR�� FRQIRUPH� DODSDUWDGR�DQWHULRU�(O�SOD]R�GH�HMHUFLFLR�HQ�SUiFWLFDV�GH� OD�SURIHVLyQ�QR�SRGUi�H[FHGHU�GH� WUHVDxRV��FRPR�GHWHUPLQD�HO�DUWtFXOR�����G��GHO�5HDO�'HFUHWR������������HQ�HO�FDVR�GHODV� SURIHVLRQHV� GH� )tVLFR�� *HyORJR�� 4XtPLFR�� ,QJHQLHUR� ,QGXVWULDO�� ,QJHQLHUR� GH0LQDV�H�,QJHQLHUR�1DYDO��QL�GH�GRV�DxRV�VL�VH�WUDWD�GH�ODV�SURIHVLRQHV�GH�,QJHQLHUR7pFQLFR�,QGXVWULDO��,QJHQLHUR�7pFQLFR�GH�0LQDV�H�,QJHQLHUR�7pFQLFR�1DYDO�'XUDQWH�HO� WUDQVFXUVR�GHO� SHUtRGR�GH� SUiFWLFDV� OD�6XEGLUHFFLyQ�*HQHUDO� GH5HFXUVRV� \� &RRUGLQDFLyQ� $GPLQLVWUDWLYRV� GHO� 0LQLVWHULR� GH� ,QGXVWULD� \� (QHUJtDSRGUi�DFRUGDU�HQWUHYLVWDV�FRQ�HO�LQWHUHVDGR�\�FRQ�HO�SURIHVLRQDO�UHVSRQVDEOH�X�RWURVPHGLRV� GH� LQVSHFFLyQ� WHQGHQWHV� D� YHULILFDU� HO� FXPSOLPLHQWR� GHO� SURJUDPDHVWDEOHFLGR�
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��� )LQDOL]DGR� HO� SHUtRGR� GH� SUiFWLFDV�� HO� SURIHVLRQDO� TXH� KD\D� VLGRUHVSRQVDEOH�GH� ODV� SUiFWLFDV� GHO� VROLFLWDQWH� UHPLWLUi�� HQ� HO� SOD]R� GH� XQ�PHV�� D� OD6XEGLUHFFLyQ�*HQHUDO�GH�5HFXUVRV�\�&RRUGLQDFLyQ�$GPLQLVWUDWLYRV�GHO�0LQLVWHULR�GH,QGXVWULD� \� (QHUJtD� FHUWLILFDGR�DFUHGLWDWLYR� GHO� FXPSOLPLHQWR� R� LQFXPSOLPLHQWR� GHOSURJUDPD� SUHVFULWR�� $� OD� YLVWD� GHO� FHUWLILFDGR� TXH� DFUHGLWH� HO� FXPSOLPLHQWR� GHOSURJUDPD�SUHVFULWR��HQ�HO�SOD]R�GH�XQ�PHV�VH�GLFWDUi�UHVROXFLyQ�GH�KDELOLWDFLyQ�SDUDHO�HMHUFLFLR�GH�OD�DFWLYLGDG�SURIHVLRQDO��6L�HO�FHUWLILFDGR�IXHVH�GH�LQFXPSOLPLHQWR��HOLQWHUHVDGR�SRGUi�VROLFLWDU�OD�UHDOL]DFLyQ�GH�XQ�QXHYR�SHUtRGR�GH�SUiFWLFDV�
'XRGpFLPR��5HFXUVRV�&RQWUD� ODV� UHVROXFLRQHV�GLFWDGDV�HQ�HMHFXFLyQ�GH� OD�SUHVHQWH�2UGHQ��SRGUiLQWHUSRQHUVH�UHFXUVR�RUGLQDULR�DQWH�HO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�
'HFLPRWHUFHUR��3OD]RV���� /RV� LQIRUPHV� QHFHVDULRV� SDUD� OD� UHVROXFLyQ� GH� ODV� VROLFLWXGHV� GHEHUiQHPLWLUVH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV����(O�SURFHGLPLHQWR�GH�H[DPHQ�\�UHVROXFLyQ�GH�XQD�VROLFLWXG�GH�HMHUFLFLR�GHXQD�SURIHVLyQ�UHJXODGD�WHQGUi�XQD�GXUDFLyQ�Pi[LPD�GH�FXDWUR�PHVHV��FRQWDGRV�DSDUWLU�GH�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�FRPSOHWD��GH�DFXHUGR�FRQ�OR�SUHYLVWRHQ�HO�DUWtFXOR�����GH�OD�'LUHFWLYD�������&((����/DV�VROLFLWXGHV�GH�UHFRQRFLPLHQWR�D�ODV�TXH�VH�UHILHUH�OD�SUHVHQWH�2UGHQ�HQ�ODV�TXH�QR�KD\D�UHFDtGR�UHVROXFLyQ�HQ�SOD]R��VH�SRGUiQ�HQWHQGHU�GHVHVWLPDGDVD�ORV�HIHFWRV�GH�LQWHUSRVLFLyQ�GHO�UHFXUVR�TXH�SURFHGD��VLQ�TXH�HOOR�H[FOX\D�HO�GHEHUGLFWDU�XQD�UHVROXFLyQ�H[SUHVD��VDOYR�TXH�VH�KD\D�HPLWLGR� OD�FHUWLILFDFLyQ�D�TXH�VHUHILHUH�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH��R�KD\DQ�WUDQVFXUULGRYHLQWH�GtDV�GHVGH�TXH�GLFKD�FHUWLILFDFLyQ�IXH�VROLFLWDGD�
'LVSRVLFLyQ�ILQDO�SULPHUD��,QVWUXFFLRQHV�GH�DSOLFDFLyQ�6H� DXWRUL]D� DO� 6XEVHFUHWDULR� GH� ,QGXVWULD� \� (QHUJtD� SDUD� GLFWDU� ODVLQVWUXFFLRQHV�SUHFLVDV�SDUD�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�2UGHQ�
'LVSRVLFLyQ�ILQDO�VHJXQGD��(QWUDGD�HQ�YLJRU�/D�SUHVHQWH�2UGHQ�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
0DGULG����GH�RFWXEUH�GH������
3(5(=�58%$/&$%$([FPRV��6UHV��0LQLVWURV�GH�,QGXVWULD�\�(QHUJtD�\�GH�(GXFDFLyQ�\�&LHQFLD�


