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/DV�3DOPDV�GH�*UDQ�&DQDULD��D����GH�QRYLHPEUH�GH�������

9LVWRV��SRU�OD�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO�6XSHULRU�

GH� -XVWLFLD� GH� &DQDULDV�� HO� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� Q��

���������HQ�OD�TXH�LQWHUYLHQH�FRPR�GHPDQGDQWH�'��/XLV�0LJXHO�%HFHUUD�

$QGUp�\�FRPR�GHPDQGDGR�$\XQWDPLHQWR�GH�0RJiQ�UHSUHVHQWDGR�SRU� OD�

3URFXUDGRUD�'xD�1DWDOLD�4XHYHGR�+HUQiQGH]��VLHQGR�SDUWH�HO�0LQLVWHULR�

)LVFDO��
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35,0(52��� 6H� LQWHUSRQH� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� SRU� ORV�

FDXFHV� GHO� SURFHGLPLHQWR� HVSHFLDO� SDUD� OD� SURWHFFLyQ� GH� GHUHFKRV�

IXQGDPHQWDOHV�GH�OD�SHUVRQD�FRQWUD�ODV�GHFLVLRQHV�DUELWUDULDV�GHO�$OFDOGH�

GHO�$\XQWDPLHQWR�GH�0RJiQ�OOHYDGDV�D�FDER�HQ�VHVLyQ�SOHQDULD�GH����GH�

QRYLHPEUH�GH������FRQVLVWHQWH�HQ�DSUREDFLyQ�GHO�5HJODPHQWR�2UJiQLFR�

0XQLFLSDO�HQ�FX\R�DUWtFXOR�����VH�HVWDEOHFH�OD�SURKLELFLyQ�GH�JUDEDU� ORV�

SOHQRV�PXQLFLSDOHV���

6(*81'2��� 6H� IRUPXOy� OD� GHPDQGD� FRQ� HO� VXSOLFR� GH� TXH� VH� GLFWH�

VHQWHQFLD�FRQWUD�HO�DUWtFXOR�����GHO�5HJODPHQWR�RUJiQLFR�PXQLFLSDO���

7(5&(52��±/D�SDUWH�GHPDQGDGD�LQWHUHVy�OD�LQDGPLVLyQ�GH�UHFXUVR�R�VX�

GHVHVWLPDFLyQ� \� HO� 0LQLVWHULR� )LVFDO� LQWHUHVy� VH� GHMDUD� VLQ� HIHFWR� HO�

DUWtFXOR�LPSXJQDGR���

&8$572���6H�GHFODUy�HO�SOHLWR�FRQFOXVR�SDUD�VHQWHQFLD�VHxDOiQGRVH�HO�

DFWR�GH�YRWDFLyQ�\�IDOOR��

6LHQGR�SRQHQWH�OD�,OPD�6UD��'xD�&ULVWLQD�3iH]�0DUWtQH]�9LUHO�

���������������������������������������

�����������������)81'$0(1726�'(�'(5(&+2�

35,0(52�� ±� &RQVWLWX\H� REMHWR� GHO� SUHVHQWH� UHFXUVR� H[DPLQDU� VL� HO�

DUWtFXOR� ���� GHO� 5HJODPHQWR� 2UJiQLFR� GHO� $\XQWDPLHQWR� GH� 0RJiQ�

DSUREDGR� HQ� IHFKD� ��� GH� QRYLHPEUH� GH� ����� HQ� HO� TXH� VH� GLFH�

OLWHUDOPHQWH�TXH��³�/RV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�QR�DXWRUL]DGRV��ORV�

FRQFHMDOHV�ODV� \� VX� S~EOLFR� HQ� JHQHUDO� DVLVWHQWH� D� OD� VHVLyQ� WHQGUiQ�

SURKLELGR� HIHFWXDU� JUDEDFLRQHV� GH� LPDJHQ� \� VRQLGR� VLQ� OD� SUHYLD� \�

GLVFUHFLRQDO� DXWRUL]DFLyQ� GHO� SUHVLGHQFLD� GHO� 3OHQR´� VXSRQH� XQD�

YXOQHUDFLyQ� GH� ORV� � VLJXLHQWHV� GHUHFKRV� FX\D� WXWHOD� VH� SUHWHQGH� SRU� HO�

GHPDQGDQWH�������G�������D��\��������

(O�WHQRU�OLWHUDO�GH�ORV�PLVPRV�HV�HO�VLJXLHQWH���

�� $UWtFXOR� ������ G�� $� FRPXQLFDU� R� UHFLELU� OLEUHPHQWH� LQIRUPDFLyQ� YHUD]�

SRU�FXDOTXLHU�PHGLR�GH�GLIXVLyQ���
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�� $UWtFXOR� �����D�� $� H[SUHVDU� \� GLIXQGLU� OLEUHPHQWH� ORV� SHQVDPLHQWRV��

LGHDV�\�RSLQLRQHV�PHGLDQWH� OD�SDODEUD��HO�HVFULWR�R�FXDOTXLHU�RWUR�PHGLR�

GH�UHSURGXFFLyQ���

�� $UWtFXOR� ����� (O� HMHUFLFLR� GH� HVWRV� GHUHFKR� QR� SXHGH� UHVWULQJLUVH�

PHGLDQWH�QLQJ~Q�WLSR�GH�FHQVXUD�SUHYLD���

6(*81'2���$UJXPHQWD� OD� SDUWH� GHPDQGDGD��$\XQWDPLHQWR� GH�0RJiQ���

TXH�QR�UHVXOWD�ELHQ�GHILQLGR�HO�VXSOLFR�GH� OD�GHPDQGD�SXHV�VH� LJQRUD� OD�

FRQFUHWD� SUHWHQVLyQ� GH� OD� SDUWH� DFWRUD� OR� TXH� KD� LQFLGLGR� GH� IRUPD�

QHJDWLYD�HQ�VX�GHUHFKR�GH�GHIHQVD��

/D� 6DOD� HVWLPD� TXH� OD� FLWDGD� &RUSRUDFLyQ� KD� DUWLFXODGR� VX� GHIHQVD�

FRQWHVWDQGR� FRQ� DPSOLWXG� D� FXDQWRV� DUJXPHQWRV� KD� HPSOHDGR� HO�

GHPDQGDQWH� SXGLHQGR� H[WUDHUVH� GH� VX� � HVFULWR� GH� FRQWHVWDFLyQ� D� OD�

GHPDQGD�TXH�FRQRFH�GH� OD�YXOQHUDFLyQ�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�

TXH�VH�DWULEX\H�DO�DUWtFXOR�����GHO�5HJODPHQWR�0XQLFLSDO�SRU�SDUWH�GH�OD�

DFWRUD�\�GH�OD�LQWHQFLyQ�GH�pVWD�GH�TXH�VH�DQXOH�GLFKR�DUWtFXOR��

3XHV� ELHQ�� HQ� UHODFLyQ� DUWtFXOR� �����G�� TXH� HVWDEOHFH� HO� GHUHFKR� D�

FRPXQLFDU�R�UHFLELU� OLEUHPHQWH�LQIRUPDFLyQ�YHUD]�SRU�FXDOTXLHU�PHGLR�GH�

GLIXVLyQ��'HVGH�ODV�6HQWHQFLDV�GHO�7&����������������\�����������KDVWD�

ODV� 667&� ��������� \� ���������� YLHQH� VRVWHQLHQGR� GLFKR� 7ULEXQDO� TXH�

�ODV�OLEHUWDGHV�GHO�DUWtFXOR�����67&�QR�VRQ�VyOR�GHUHFKRV�IXQGDPHQWDOHV�

GH�FDGD�FLXGDGDQR��VLQR�TXH�VLJQLILFDQ�HO�UHFRQRFLPLHQWR�\�OD�JDUDQWtD�GH�

XQD� LQVWLWXFLyQ� SROtWLFD� IXQGDPHQWDO� �� TXH� HV� OD� RSLQLyQ� S~EOLFD� OLEUH��

LQGLVROXEOHPHQWH� OLJDGD� FRQ� HO� SOXUDOLVPR� SROtWLFR� TXH� HV� XQ� YDORU�

IXQGDPHQWDO�\�XQ� UHTXLVLWR�GHO� IXQFLRQDPLHQWR�GHO�(VWDGR�GHPRFUiWLFR���

67&�����������R��FRPR�VH�GLMR�\D�HQ�OD�67&�����������

/D�67&�����������DO�DILUPDU�TXH� �SDUD�TXH�HO� FLXGDGDQR�SXHGD� IRUPDU�

OLEUHPHQWH� VXV� RSLQLRQHV� \� SDUWLFLSDU� GH� PRGR� UHVSRQVDEOH� HQ� ORV�

DVXQWRV� S~EOLFRV�� KD� GH� VHU� WDPELpQ� LQIRUPDGR� DPSOLDPHQWH� GH� PRGR�

TXH�SXHGD�SRQGHUDU�RSLQLRQHV�GLYHUVDV�H�LQFOXVR�FRQWUDSXHVWDV����
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<� UHFRUGDQGR� HVWD� VHQWHQFLD� OD� GRFWULQD� H[SXHVWD� HQ� ODV� TXH� KHPRV�

FLWDGR� DQWHULRUPHQWH�� LQVLVWH� HQ� TXH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU� HO�

DUWtFXOR������QR�VyOR�SURWHJHQ�XQ�LQWHUpV�LQGLYLGXDO�VLQR�TXH�VRQ�JDUDQWtD�

GH�OD�RSLQLyQ�S~EOLFD�OLEUHPHQWH�IRUPDGD���LQGLVROXEOHPHQWH�OLJDGD�FRQ�HO�

SOXUDOLVPR�SROtWLFR���

/D� GH� ��� GH� RFWXEUH� GH� ������ Q~P�� ���������� KDFH� ORV� VLJXLHQWHV�

SURQXQFLDPLHQWRV��

�(O�HMHUFLFLR�GH�OD�OLEHUWDG�GH�H[SUHVLyQ�\�GHO�GHUHFKR�D�OD�LQIRUPDFLyQ�QR�

WLHQH� RWURV� OtPLWHV� TXH� ORV� ILMDGRV� H[SOtFLWD� R� LPSOtFLWDPHQWH� HQ� OD�

&RQVWLWXFLyQ��TXH�VRQ�ORV�GHPiV�GHUHFKRV�\�ORV�GHUHFKRV�GH�ORV�GHPiV��

3RU�HOOR��VH�YHGD�FXDOTXLHU�LQWHUIHUHQFLD�\�FRPR�SULQFLSDO��HQ�HVWH�iPELWR��

OD� FHQVXUD� SUHYLD�� DUWtFXOR� ��� ��� &�(���� TXH� KLVWyULFDPHQWH� DSDUHFH�

DSHQDV�LQYHQWDGD�OD�LPSUHQWD��HQ�ORV�DOERUHV�GHO�VLJOR�;9,�\�VH�H[WLHQGH�

SRU�WRGD�(XURSD���

3RU�OR�H[SXHVWR��OD�6DOD�FRQVLGHUD�TXH�GHEH�HOLPLQDUVH�OD�SURKLELFLyQ�GH��

OD� FHQVXUD� SUHYLD� LPSXHVWD� SRU� HO� DUWtFXOR� LPSXJQDGR� FRPR� PHGLR� GH�

JDUDQWL]DU� TXH� HQ� HO� PDUFR� GH� OD� OLEHUWDG� GH� H[SUHVLyQ�� VH� WHQJD� OD�

WHQWDFLyQ� GH� SHUGHU� OD� GHELGD� QHXWUDOLGDG� UHVSHFWR� GHO� SURFHVR� GH�

FRPXQLFDFLyQ�QHJDQGR�OD�LPDJHQ�\�HO�VRQLGR���

(Q�HO�PLVPR�VHQWLGR��QXHVWUR�KRPyORJR�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�

GH�9DOHQFLD�GLMR�HQ�VHQWHQFLD�GH�IHFKD����GH�HQHUR�GH��������1R�SXHGH�

SHUGHUVH� �HQ� HVWH� SXQWR�� OD� SHUVSHFWLYD� GH� TXH� HO� HMHUFLFLR� GH� ORV�

GHUHFKRV�GH� LQIRUPDFLyQ�\�SDUWLFLSDFLyQ�GH� ORV�FLXGDGDQRV�HQ�HO�iPELWR�

SROtWLFR�\�DGPLQLVWUDWLYR�VH�IXQGD��HQ�XQ�H[WUHPR�HVHQFLDO��HQ� OD�OLEHUWDG�

GH� LQIRUPDFLyQ� \� TXH� HOOD� VH� DFW~D� SULPRUGLDOPHQWH� D� WUDYpV� GH� ORV�

PHGLRV�GH�FRPXQLFDFLyQ�LQGHSHQGLHQWHV�\�QR�DGPLQLVWUDWLYL]DGRV��SRU�OR�

TXH� FXDOTXLHU� JpQHUR� GH� OLPLWDFLyQ� R� FHQVXUD� HQ� OD� REWHQFLyQ� GH� OD�

LQIRUPDFLyQ� �FXDO� HV� HO� FDVR�� VH� FRQYLHUWH� HQ� XQD� FRQFXOFDFLyQ� GH� ORV�

SULQFLSLRV� LQIRUPDGRUHV� GH� HVWDV� OLEHUWDGHV�� HVHQFLDOHV� SDUD� HO�

IXQFLRQDPLHQWR�GHO�VLVWHPD�FRQVWLWXFLRQDO�GHPRFUiWLFR��\�HQ�SDUWLFXODU��\�
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HQ� OR� TXH� D� pVWH� SURFHVR� KDFH�� SXHV� HQ� pO� GHEH� GH� UHVROYHUVH� OD�

GHPDQGD�GH� OD�PHUFDQWLO�DFWRUD��GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�GH� ORV�

LQIRUPDGRUHV��JDUDQWHV�HQ�GHILQLWLYD�GH�HVH�VLVWHPD�����

7(5&(52��� 6HQWDGR� TXH� ODV� VHVLRQHV� SOHQDULDV� GH� ORV� $\XQWDPLHQWRV�

VRQ� S~EOLFDV� \� �VDOYR� HQ� FDVRV� SXQWXDOHV� HQ� ORV� TXH�� HQ� FDVRV�

H[FHSFLRQDOHV��SXGLHUDQ�GHFODUDUVH�IRUPDO�\�PRWLYDGDPHQWH�UHVHUYDGDV��

QR� KD\� UHVWULFFLyQ� DOJXQD� DO� GHUHFKR� GH� OD� FLXGDGDQtD� D� VX� GLUHFWR� H�

LQPHGLDWR��

�+D\�TXH�WHQHU�HQ�FXHQWD�SRU�WDQWR�TXH�HO�DFXHUGR�VH�WRPD�SRU�HO�$OFDOGH�

FRPR�~QLFR�OHJLWLPDGR�SDUD�SHUPLWLU�OD�GLIXVLyQ�GH�ORV�DVXQWRV�S~EOLFRV�\�

SRU�WDQWR�HVD�GLVFUHFLRQDOLGDG�TXH�VH�DWULEX\H�VXSRQH�HO�PHGLR��FRQ�TXH�

HO� TXH�SRGHU� VXFXPELU� VLQ� H[SOLFDFLyQ� DOJXQD�D� VX� SURSLD� YHOHLGDG��$Vt�

ODV�FRVDV��OD�6DOD�GHEH�FRQFOXLU�TXH�OD�GHFLVLyQ�GHO�$OFDOGH��SURKLELHQGR�

OD� JUDEDFLyQ� GHO� SOHQR�� HV� QXOD� GH�SOHQR� GHUHFKR� SRU� YLRODU� HO� GHUHFKR�

IXQGDPHQWDO� UHFRQRFLGR� HQ� HO� DUW�� ��� DSDUWDGRV� ��G��� �D�� \���� GH� OD�

&RQVWLWXFLyQ�� (O� DFXHUGR� SODVPDGR� HQ� HO� DUWtFXOR� ���� � FDUHFH� GH� WRGD�

UD]RQDELOLGDG��\�HVWD�DEVROXWDPHQWH�LQMXVWLILFDGR��QR�REHGHFLHQGR�D�RWUD�

LQWHQFLyQ� TXH� OD� GH�DSURSLDUVH� FRQ� YHQWDMD� GH� OD� LQIRUPDFLyQ� � \� RSHUDU�

VXEMHWLYD�H�LQWHUHVDGDPHQWH�HQ�OD�GLIXVLyQ�GH�OD��PLVPD�SHUMXGLFDQGR�DVt�

OD�OLEUH�IRUPDFLyQ�GH�OD�RSLQLyQ�GH�ORV�FLXGDGDQRV���

&8$572��� &RQIRUPH� DO� DUW� ���� GH� OD� /-&$� �� QR� SURFHGH� UHDOL]DU�

LPSRVLFLyQ�H[SUHVD�HQ�FRVWDV���

�9LVWRV� ORV� SUHFHSWRV� OHJDOHV� FLWDGRV� \� GHPiV� GH� SHUWLQHQWH� \� JHQHUDO�

DSOLFDFLyQ��

���������������������������������������������)$//$026��

35,0(52��(VWLPDU�HO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�LQWHUSXHVWR�SRU�

OD� UHSUHVHQWDFLyQ� SURFHVDO� GH� '�� /XLV� %HFHUUD� $QGUp� FRQWUD� HO� DUWtFXOR�

���� GHO� 5HJODPHQWR� 2UJiQLFR� 0XQLFLSDO� GH� 0RJiQ� TXH� DQXODPRV� SRU�

YXOQHUDU� HO� DUWtFXOR� GHUHFKR� IXQGDPHQWDO� SUHYLVWR� HQ� HO� DUWtFXOR� ����

DSDUWDGRV���G����D��\����GH�OD�&RQVWLWXFLyQ��
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3RU� HVWD� QXHVWUD� 6HQWHQFLD�� GH� OD� TXH� VH� H[SHGLUi� WHVWLPRQLR� SDUD�

LQFRUSRUDUOR�D�ODV�DFWXDFLRQHV��OR�SURQXQFLDPRV�PDQGDPRV�\�ILUPDPRV��
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38%/,&$&,Ï1���'DGD�� OHtGD�\�SXEOLFDGD�IXH�OD�DQWHULRU�VHQWHQFLD�SRU�HO�

PLVPR� 0DJLVWUDGR� 3RQHQWH�� HVWDQGR� FHOHEUDQGR� DXGLHQFLD� S~EOLFD� HQ�

/DV� 3DOPDV� GH� *UDQ� &DQDULD� HQ� HO� GtD� GH� OD� IHFKD�� GH� OR� TXH� \R� HO�

6HFUHWDULR��
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