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$UWtFXOR�������'HILQLFLyQ�GHO�)RQGR�
�&UpDVH�XQ�)RQGR�*HQHUDO��GH�(OHFFLRQHV�TXH�HVWDUi�FRQVWLWXLGR�SRU�ORV�UHFXUVRV�DVLJQDGRV� HQ� ODV� /H\HV� GH� 3UHVXSXHVWR� 2UGLQDULR� \� ([WUDRUGLQDULRV� � GH� OD�5HS~EOLFD� �HQ�GRQGH�VH� LGHQWLILTXHQ�HQ� IRUPD�H[SOtFLWD� ORV� UHFXUVRV�TXH�VH� OH�DVLJQHQ�� � DVt� FRPR� SRU� WRGRV� DTXHOORV� UHFXUVRV� TXH� HO� 7ULEXQDO� 6XSUHPR� GH�(OHFFLRQHV� UHFLED� SDUD� VXIUDJDU� JDVWRV� UHODFLRQDGRV� FRQ� OD� DGTXLVLFLyQ� GH�ELHQHV�\�VHUYLFLRV�TXH�D�MXLFLR�GHO�7ULEXQDO�VHDQ�QHFHVDULRV�SDUD�OD�RUJDQL]DFLyQ�GH�ODV�HOHFFLRQHV�\�TXH�SRU�VXV�FDUDFWHUtVWLFDV�GHEDQ�VHU�HMHFXWDGRV�D�WUDYpV�GH�HVWH�)RQGR���
$UWtFXOR������ 'LVSRVLFLRQHV�*HQHUDOHV�GH�2SHUDFLyQ��3DUD�OD�RSHUDFLyQ�GHO�)RQGR�VH�GHEHUiQ�WRPDU�HQ�FRQVLGHUDFLyQ�ORV�VLJXLHQWHV�DVSHFWRV���� �D�� ��/RV�UHFXUVRV�GHO�)RQGR�*HQHUDO�GH�(OHFFLRQHV�VRQ�H[FOXVLYRV�SDUD�DTXHOODV�HURJDFLRQHV� SRU� ELHQHV� \� VHUYLFLRV� TXH� D� MXLFLR� GHO� 7ULEXQDO� 6XSUHPR� GH�(OHFFLRQHV�VHDQ�QHFHVDULRV�SDUD� OD�RUJDQL]DFLyQ�GH� ORV�SURFHVRV�HOHFWRUDOHV��ORV�FXDOHV�SRU�VX�QDWXUDOH]D��H[FHSFLRQDOLGDG��XUJHQFLD�\�FRQYHQLHQFLD��GHEHQ�
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DGTXLULUVH� SRU� HVWD� YtD�� OR� TXH� MXVWLILFD�� GH� FRQIRUPLGDG� FRQ� ORV� OtPLWHV� \�SRWHVWDGHV� SUHYLVWDV� HQ� OD� OHJLVODFLyQ�� VX� FRQWUDWDFLyQ� \� SDJR� IXHUD� GH� ORV�WUiPLWHV�RUGLQDULRV�HVWDEOHFLGRV��SDJR�SRU�PHGLR�GH�7HVRUHUtD�1DFLRQDO����E�� ��(O� )RQGR� IXQFLRQDUi� D� WUDYpV� GH� XQD� FXHQWD� FRUULHQWH� HQ� XQ� EDQFR� GHO�VLVWHPD�EDQFDULR�FX\D�DSHUWXUD�R�FLHUUH�GHEHUi�VHU�VROLFLWDGR�SRU�HO�&RQWDGRU�GHO�7ULEXQDO��\��VHUi�DXWRUL]DGR�SRU�OD�7HVRUHUtD�1DFLRQDO�GH�FRQIRUPLGDG�FRQ�HO�SULQFLSLR�GH�&DMD�ÒQLFD����F�� 7RGR� SDJR� � SRU� ELHQHV� \� VHUYLFLRV� TXH� VH� UHDOLFH� FRQ� FDUJR� D� HVWH� )RQGR�FRPR�UHVXOWDGR�GH� ODV� WUDQVDFFLRQHV�HIHFWXDGDV�� �GHEH�HVWDU�DPSDUDGR�D� OD�FRUUHVSRQGLHQWH� IDFWXUD� \� SRGUiQ� UHDOL]DUVH� SRU� PHGLR� GH� FKHTXH� R� SRU�WUDQVIHUHQFLD�EDQFDULD���G�� /RV� FRVWRV� HQ� TXH� VH� LQFXUUD� SRU� FRQFHSWR� GH� FRPLVLRQHV� \� RWURV� JDVWRV�DVRFLDGRV� D� ODV� WUDQVIHUHQFLDV� EDQFDULDV� FRQ� FDUJR� DO� )RQGR�� � SRGUiQ� VHU�GHELWDGRV�GH�OD�FXHQWD�FRUULHQWH�DFUHGLWDGD�����H�� (O�&RQWDGRU�GHO�7ULEXQDO�PDQWHQGUi�XQ�UHJLVWUR�GH�ODV�ILUPDV�DXWRUL]DGDV�SDUD�ODV�WUDQVDFFLRQHV�TXH�VH�UHDOLFHQ�FRQ�ORV�UHFXUVRV�GH�HVWH�)RQGR���I�� /DV�FODYHV�GH�ODV�FRPELQDFLRQHV�GH�ODV�FDMDV�IXHUWHV�HQ�ODV�TXH�VH�HQFXHQWUHQ�GRFXPHQWRV� X� RWURV� YDORUHV� GHEHQ� PDQWHQHUVH� HQ� FXVWRGLD� HQ� XQ� VREUH�FHUUDGR�HQ�OD�FDMD�GH�VHJXULGDG�GHO�&RQWDGRU�GHO�7ULEXQDO���J�� 6L�RFXUULHUH�XQ�DFWR�LUUHJXODU�TXH�SXHGD�FRQVWLWXLU�GHOLWR�HQ�FRQWUD�GHO�)RQGR��HO�5HVSRQVDEOH�GHO�ÈUHD�GH�7HVRUHUtD�GHO�7ULEXQDO��UHDOL]DUi�GH�LQPHGLDWR�XQ�DUTXHR� H� LQIRUPDUi� SRU� HVFULWR� VREUH� OR� RFXUULGR� DO� &RQWDGRU� GHO� 7ULEXQDO��TXLpQ� GHEHUi� UHPLWLU� XQ� DFWD� DO� 7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV�� GRQGH� VH��FRQVLJQH� OD� UHODFLyQ� GH� KHFKRV� \� HO� UHVXOWDGR� GHO� DUTXHR� UHDOL]DGR� FRQ� HO�REMHWR�GH�TXH�pVWH�GLVSRQJD�OR�TXH�FRUUHVSRQGD����K�� (Q� FDVR� GH� VXVWUDFFLyQ� � GHPRVWUDGD� GH� UHFXUVRV� GHO� )RQGR�� VH� UHPLWLUi� HO�FDVR� � D� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� SDUD� TXH� HVD� LQVWLWXFLyQ�LQWHUSRQJD�OD�DFFLyQ�UHVDUFLWRULD�FRUUHVSRQGLHQWH��VLQ�GHWULPHQWR�GHO�SURFHVR�DGPLQLVWUDWLYR�D� UHDOL]DU� �GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV����\�VLJXLHQWHV�GHO�5HJODPHQWR�$XWyQRPR�GH�6HUYLFLRV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV���L�� &RQ�HO�ILQ�GH�PDQWHQHU�GHELGDPHQWH�DFWXDOL]DGR�HVWH�0DQXDO��VH�LQFRUSRUDUi�WRGD� PRGLILFDFLyQ� TXH� UHVXOWH� GH� OD� HPLVLyQ� GH� QXHYD� QRUPDWLYD��GLVSRVLFLRQHV�R�OH\HV��GH�ODV�HYDOXDFLRQHV�SHULyGLFDV�TXH�VH�UHDOLFHQ���GH�ODV�FLUFXQVWDQFLDV� LQVWLWXFLRQDOHV� TXH� IRUPDQ� VX� iPELWR� GH� DFFLyQ� X� RWUDV�VLWXDFLRQHV�TXH�DVt�OR�DPHULWHQ��
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��
$UWtFXOR�����5HFXUVRV�GHO�)RQGR��&RQ�HO�REMHWR�GH�DGPLQLVWUDU�HO�)RQGR�VH�GLVSRQGUi�GH�XQD�FXHQWD�FRUULHQWH�HQ�OD�TXH�VH�GHSRVLWDUiQ�ORV�IRQGRV�DVLJQDGRV��FRQIRUPH�OR�HVWDEOH]FD�OD�7HVRUHUtD�1DFLRQDO�GH�DFXHUGR�FRQ�HO��SULQFLSLR�GH�&DMD�ÒQLFD����3DUD� HVRV� HIHFWRV�� � OD� &RQWDGXUtD� HPLWLUi� ODV� UHVSHFWLYDV�5HVHUYDV� GH�&UpGLWR�SDUD� VHSDUDU� ORV� UHFXUVRV� \� XQD� YH]� TXH� VH� � HQFXHQWUHQ� GHELGDPHQWH�DSUREDGDV�� SURFHGHUi� D� FRQIHFFLRQDU� ORV� GRFXPHQWRV� � GH� HMHFXFLyQ� TXH�FRUUHVSRQGDQ�� LQGLFDQGR� HO� Q~PHUR� GH� FXHQWD� FRUULHQWH� HQ� OD� TXH� � VH� GHEH�UHDOL]DU�HO�GHSyVLWR���
$UWtFXOR� ���� � 5HVSRQVDELOLGDG� HQ� HO� PDQHMR� GHO� )RQGR� *HQHUDO� GH��
(OHFFLRQHV���/D� &RQWDGXUtD� GHO� 7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV�� EDMR� OD� GLUHFFLyQ� GHO�&RQWDGRU�� VHUi� OD�GHSHQGHQFLD� UHVSRQVDEOH�GH� OD�DGPLQLVWUDFLyQ�GHO�)RQGR� �\�GHO�HVWDEOHFLPLHQWR�GH�ORV�FRQWUROHV�TXH�FRUUHVSRQGDQ�HQ�FDVRV�H[WUDRUGLQDULRV�TXH�VH�JHQHUHQ�FRPR�UHVXOWDGR�GH�XQD�HYHQWXDO�VHJXQGD�YXHOWD�GH�OD�HOHFFLyQ�SUHVLGHQFLDO� R� VXVSHQVLyQ�SDUFLDO� GHO�SURFHVR�HOHFWRUDO�� WRGR� FRQ�HO� REMHWR�GH�JDUDQWL]DU� HO� EXHQ�PDQHMR� GH� ORV� UHFXUVRV� HQ� FXVWRGLD�� VX� UHJLVWUR� \� FRQWURO�UHVSHFWLYR���
$UWtFXOR� ���� � 2EOLJDFLRQHV� GHO� &RQWDGRU� UHVSHFWR� DO� PDQHMR� GH� ORV�
UHFXUVRV�GHO�)RQGR��*HQHUDO��GH�(OHFFLRQHV���6HUiQ� IXQFLRQHV�GHO� &RQWDGRU� GHO� 7ULEXQDO� � HQ� HO�PDQHMR� GH� ORV� UHFXUVRV�GHO�)RQGR�ODV�VLJXLHQWHV���D�� 9HULILFDU��OD�UHFHSFLyQ�GH�ORV�UHFXUVRV�DVLJQDGRV�DO�)RQGR�D�WUDYpV�GH�ODV�/H\HV�GH�3UHVXSXHVWR�2UGLQDULR�\�([WUDRUGLQDULR�GH�OD�5HS~EOLFD�R�GH�FXDOTXLHU�RWUD�IXHQWH��GH�LQJUHVR�TXH�DO�HIHFWR�VH�HVWDEOH]FD��
�E�� �7UDPLWDU��FRQ�FDUJR�D�ORV�UHFXUVRV�GHO�)RQGR���HO�SDJR��SRU�ORV�ELHQHV�\�VHUYLFLRV�UHFLELGRV�D�VDWLVIDFFLyQ����F�� 9HULILFDU�HO� UHJLVWUR�HQ�HO� OLEUR�GH�GLDULR��GH� OD�FXHQWD�FRUULHQWH�GH�WRGRV�ORV� PRYLPLHQWRV� HIHFWXDGRV�� VHDQ� GHSyVLWRV� EDQFDULRV�� FKHTXHV� HPLWLGRV� R�WUDQVIHUHQFLDV�HOHFWUyQLFDV�UHDOL]DGDV���G�� 'DU� VHJXLPLHQWR� D� OD� FRQFLOLDFLyQ� GH� OD� � FXHQWD� EDQFDULD�� OR� TXH� � GHEH�UHDOL]DUVH��GHQWUR�GH�ORV�RFKR�GtDV�KiELOHV�VLJXLHQWHV��FRPR�Pi[LPR��GHVSXpV�GH�UHFLELGR�HO�~OWLPR�HVWDGR�GH�FXHQWD��PHQVXDO�UHPLWLGR�SRU�HO�%DQFR��
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�H�� 9HULILFDU� OD� UHDOL]DFLyQ� SHULyGLFD� GH� DUTXHRV�� ORV� � FXDOHV� � GHEHQ� VHU�HIHFWXDGRV�FRQ��XQ�SOD]R�QR�PD\RU�GH�GRV�PHVHV�HQWUH�XQR�\�RWUR����I�� 0DQWHQHU�XQ�DUFKLYR�GH�ORV�GRFXPHQWRV��PRYLPLHQWRV�R�WUDQVDFFLRQHV�TXH�VH�SURGX]FDQ�HQ�OD�RSHUDFLyQ�GHO�)RQGR���J�� 9HULILFDU� HO� UHLQWHJUR� DO� )RQGR� GH� &DMD� ÒQLFD� GHO� (VWDGR�� GH� ORV� LQWHUHVHV�TXH�VH�JHQHUHQ�HQ�OD�FXHQWD�FRUULHQWH�GHO�)RQGR�*HQHUDO�GH�(OHFFLRQHV���K�� &RQWURODU� �HO�VDOGR�GH�OD�FXHQWD�GHO�)RQGR�GH�IRUPD�WDO�TXH�VH�HVWDEOH]FD���FRQ��OD�RSRUWXQLGDG�UHTXHULGD��OD�QHFHVLGDG�GH�QXHYRV�UHFXUVRV���L�� 3UHSDUDU�� � XQD� YH]� ILQDOL]DGR� � HO� HMHUFLFLR� HFRQyPLFR� HQ� HO� FXDO� VH� KDQ�UHDOL]DGR� ORV� SURFHVRV� GH� HOHFFLRQHV� \� XQD� YH]� TXH� VH� KD\DQ� FDQFHODGR� ORV�FRPSURPLVRV��XQ�LQIRUPH�GH�OLTXLGDFLyQ�GHO�)RQGR��HQ�HO�TXH�VH�LQFOX\DQ�WRGRV�ORV� PRYLPLHQWRV� UHDOL]DGRV� FRQ� FDUJR� D� HVWH�� � (VWH� LQIRUPH� GH� OLTXLGDFLyQ�GHEHUi�SUHVHQWDUVH� D�PiV� WDUGDU� HO� ��� GH� VHWLHPEUH�GHO� DxR� � SRVWHULRU� D� � OD�FXOPLQDFLyQ� GH� ORV� SURFHVRV� GH� HOHFFLRQHV�� � 6L� HQ� HVWD� IHFKD� D~Q� H[LVWHQ�FRPSURPLVRV� SHQGLHQWHV� GH� SDJR� GHELGDPHQWH� LGHQWLILFDGRV�� VH� DQH[DUi� XQ�FXDGUR�HQ�HO�TXH�VH�FRQVLJQDUi�HO�Q~PHUR�\�IHFKD�GH�GRFXPHQWRV��EHQHILFLDULR��PRQWR�� FRQFHSWR�� MXVWLILFDFLyQ� SRU� OD� FXDO� HO� FRPSURPLVR� VH� PDQWLHQH�SHQGLHQWH�� JHVWLRQHV� UHDOL]DGDV�� HVWDGR� DFWXDO� \� UHVSRQVDEOH� GH� VHJXLPLHQWR���(VWH� LQIRUPH� VH� SUHVHQWDUi� SDUD� VX� FRQRFLPLHQWR� DO� 7ULEXQDO� 6XSUHPR� GH�(OHFFLRQHV��TXLpQ�OR�UHPLWLUi�D�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��
�
2SHUDFLyQ�GHO�)RQGR�
�
$UWtFXOR������*DVWRV�DXWRUL]DGRV��/RV� JDVWRV� DXWRUL]DGRV� FRQ� FDUJR� DO� )RQGR�� VRQ� DTXHOORV� TXH� D� MXLFLR� GHO�7ULEXQDO�VHDQ�LQGLVSHQVDEOHV�SDUD�OD�RUJDQL]DFLyQ�GH�ODV�HOHFFLRQHV���
$UWtFXOR����� &RQWUDWDFLyQ�GH�ELHQHV�\�VHUYLFLRV��/D�3URYHHGXUtD�GHO�7ULEXQDO��SDUD�HIHFWRV�GH�FRQWUDWDFLyQ��VH�UHJLUi�SRU�OR�TXH�GLVSRQH� OD� /H\� GH�&RQWUDWDFLyQ�$GPLQLVWUDWLYD� \� VX�5HJODPHQWR�� � (Q� FDVR�GH�TXH� VHD� QHFHVDULR� � UHFXUULU� � D� ORV� SURFHGLPLHQWRV� HVSHFLDOHV� GH� FRQWUDWDFLyQ��TXH� WXWHOD� QXHVWUD� OHJLVODFLyQ�� OD� 3URYHHGXUtD� � UHTXHULUi� DXWRUL]DFLyQ� GHO�7ULEXQDO� 6XSUHPR� GH� (OHFFLRQHV� DQWH� TXLHQ� GHEHUi� IXQGDPHQWDU� ODV� UD]RQHV�SRU�ODV�FXDOHV�VH�GHEH�UHFXUULU�D�HVWH�WLSR�GH�SURFHGLPLHQWR��
�
�
�
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$UWtFXOR����� 2UGHQ�GH�FRPSUD��7RGR�JDVWR� FRQ� FDUJR� DO� )RQGR�SRU� OD�DGTXLVLFLyQ�GH�ELHQHV�\� VHUYLFLRV�GHEH�HVWDU�DPSDUDGR�D�XQD�RUGHQ�GH�FRPSUD�LQWHUQD���/D�RUGHQ�VHUi�FRQIHFFLRQDGD�SRU� OD� 3URYHHGXUtD� GHO� 7ULEXQDO�� � \� � GHEHUi� LQGLFDU� TXH� HO� JDVWR� VH�KDFH� FRQ�FDUJR�DO�)RQGR�*HQHUDO�GH�(OHFFLRQHV�� �'HQWUR�GH�VX�GHVFULSFLyQ�VH� � LQGLFDUi�FODUDPHQWH�HO�ELHQ�R�HO�VHUYLFLR�TXH�VH�HVWi�FRQWUDWDQGR�\�GHEHUi�HVWDU�ILUPDGD�SRU�HO�3URYHHGRU�\�HO�&RQWDGRU�GHO�7ULEXQDO��
�
$UWtFXOR����� 5HIUHQGR�yUGHQHV�GH�FRPSUD��/DV� yUGHQHV� GH� FRPSUD� SRU� PRQWRV� � LJXDOHV� R� LQIHULRUHV� DO� PRQWR� Pi[LPR�DXWRUL]DGR�SDUD�FRQWUDWDFLyQ�GLUHFWD�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD���VHUiQ� DSUREDGDV� SRU� OD� 'LUHFFLyQ� (MHFXWLYD�� OD� FXDO� LQIRUPDUi� DO� 7ULEXQDO��$TXHOODV�TXH�VXSHUHQ�GLFKR�PRQWR�SRU�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV���
$UWtFXOR������ )DFWXUDV��7RGD� DGTXLVLFLyQ� GH� ELHQHV� \� VHUYLFLRV� TXH� VH� HIHFW~H� FRQ� FDUJR� DO� )RQGR�GHEHUi� HVWDU� DPSDUDGD� D� OD� FRUUHVSRQGLHQWH� IDFWXUD� FRPHUFLDO�� H[WHQGLGD� D�QRPEUH�GHO�7ULEXQDO�6XSUHPR�(OHFFLRQHV��VHU�GH�FRQWDGR�\�HVWDU�DXWRUL]DGD�SRU�OD�$GPLQLVWUDFLyQ�7ULEXWDULD�� FRQ�GHVFULSFLyQ�GHO� ELHQ�R� VHUYLFLR�SUHVWDGR�\� OD�IHFKD�GH�DGTXLVLFLyQ��QR�GHEHUi�FRQWHQHU�ERUURQHV��WDFKDGXUDV�R�DOWHUDFLRQHV�TXH� KDJDQ� GXGDU� GH� VX� OHJLWLPLGDG� \� FRQWHQGUi� XQ� VHOOR� GH� ³5HFLELGR�&RQIRUPH´� SRU� SDUWH� GHO� &RRUGLQDGRU� R� 6XEFRRUGLQDGRU� GH� 3URJUDPDV�(OHFWRUDOHV�R�GHO�(QFDUJDGR�GH�DOJXQR�GH�HOORV�TXH�KD\D�VROLFLWDGR�OD�HURJDFLyQ�R�SRU�OD�3URYHHGXUtD�,QVWLWXFLRQDO���
$UWtFXOR������ 7UiPLWH�GH�SDJR�
�3DUD�HO�WUiPLWH�GH�SDJR�HO�3URYHHGRU�UHPLWLUi�DO�&RQWDGRU��D�WUDYpV�GH�RILFLR��OD�UHVSHFWLYD� IDFWXUD�� TXLHQ� WUDPLWDUi� HO� SDJR� SRU� PHGLR� GH� FKHTXH� R�WUDQVIHUHQFLD�EDQFDULD��(Q�GLFKD�IDFWXUD�GHEHUi�FRQVWDU�OD�ILUPD�GHO�IXQFLRQDULR�TXH� UHFLELy� OD� PHUFDQFtD� R� HO� VHUYLFLR�� FRPR� VLJQR� GH� DFHSWDFLyQ� \�FXPSOLPLHQWR� GH� OR� SDFWDGR�� 3DUD� HVWRV� HIHFWRV�� OD� 3URYHHGXUtD� UHTXHULUi� ORV�LQIRUPHV� HQ� ORV� TXH� FRQVWH� SRU� HVFULWR� OD� FRQIRUPLGDG� GHO� IXQFLRQDULR�FRPSHWHQWH��VHD�TXH�VH�WUDWH�GHO�&RRUGLQDGRU�GH�3URJUDPDV�(OHFWRUDOHV�R�GHO�(QFDUJDGR�GH�DOJXQR�GH�HOORV�TXH�KD\D�VROLFLWDGR�OD�FRPSUD�R�VHUYLFLR�GH�TXH�VH�WUDWH��
�
$UWtFXOR������ &KHTXHV��/RV� FKHTXHV� GHEHQ� SHUPDQHFHU� HQ� ODV� FDMDV� GH� VHJXULGDG� TXH� VH� WLHQHQ�GLVSXHVWDV�SDUD�HVRV�HIHFWRV���(Q�FDGD�XQR�FRQVWDUi��HO�QRPEUH�GH�OD�SHUVRQD�
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ItVLFD�R� MXUtGLFD�D�FX\D�RUGHQ�VH�GLVSRQH�KDFHU�HO�SDJR�� � �4XHGD�SURKLELGD� OD�FRQIHFFLyQ�GH�FKHTXHV�DO�SRUWDGRU�R�D�FDMD�\�OD�H[LVWHQFLD�GH�FKHTXHV�ILUPDGRV�HQ�EODQFR���/RV�FKHTXHV�JLUDGRV�\�OD�RUGHQ�GH�WUDQVIHUHQFLD�EDQFDULD�FRQ�FDUJR�D�OD�FXHQWD�FRUULHQWH� GHO� )RQGR� *HQHUDO� GH� (OHFFLRQHV�� GHEHQ� LU� ILUPDGRV� FRQMXQWDPHQWH�SRU�GRV�0DJLVWUDGRV�\�HO�&RQWDGRU�R�6XEFRQWDGRU�GHO�7ULEXQDO���'H� WRGR� FKHTXH� TXH� VH� JLUH� GHEH� TXHGDU� XQ� FRPSUREDQWH� HQ� HO� TXH� VH�GHWDOODUi�HO�FRQFHSWR�GHO�SDJR�HIHFWXDGR���/RV� FDPELRV� DQWH� HO� EDQFR� HQ� ODV� ILUPDV� GH� OD� FXHQWD� FRUULHQWH� VRQ�UHVSRQVDELOLGDG�GHO�&RQWDGRU�GHO�7ULEXQDO��TXLpQ�UHDOL]DUi�HO� WUiPLWH�GH� IRUPD�LQPHGLDWD�� XQD� YH]� TXH� VH� RULJLQH�DOJXQD�YDULDQWH�HQ� OD� FRQIRUPDFLyQ�GH� ORV�PLHPEURV�DXWRUL]DGRV�D�ILUPDU���
$UWtFXOR������ (QWUHJD�GH�FKHTXHV��/RV� FKHTXHV� XQD� YH]� HPLWLGRV� \� ILUPDGRV�GHEHUiQ�SHUPDQHFHU� HQ� OD� FDMD� GH�VHJXULGDG�TXH�GLVSRQJD�HO�HQFDUJDGR�GHO�ÈUHD�GH�7HVRUHUtD�SDUD��VX�FXVWRGLD����(VWRV� VH�HQWUHJDUiQ�~QLFDPHQWH�D� ODV�SHUVRQDV�DXWRUL]DGDV�SRU� ODV�HPSUHVDV�SURYHHGRUDV� FRQIRUPH� DO� UHJLVWUR� TXH� SDUD� HVH� HIHFWR� OOHYDUi� HO� ÈUHD� GH�7HVRUHUtD���(Q�ODV�IDFWXUDV�SDJDGDV�VH�GHEH�HVWDPSDU�HO�VHOOR�GH�FDQFHODFLyQ�\�HO�Q~PHUR�GH�FKHTXH�FRQ�TXH�VH�UHDOL]y�HO�SDJR��ILUPD�\�Q~PHUR�GH�FpGXOD�GH�OD�SHUVRQD�TXH�OR�UHWLUD����
$UWtFXOR�������5HWHQFLyQ�GHO����GH�OD�UHQWD��/D� &RQWDGXUtD� GHO� 7ULEXQDO� KDUi� ODV� UHWHQFLRQHV� FRUUHVSRQGLHQWHV� VREUH�DTXHOODV� IDFWXUDV� LQGLYLGXDOHV� FX\RV� PRQWRV� VH� XELTXHQ� � GHQWUR� GH� OR�HVWDEOHFLGR�HQ�HO�LQFLVR�J��GHO��DUWtFXOR����GH�OD�/H\�GH�,PSXHVWR�VREUH�OD�5HQWD�\�GHO� � LQFLVR�J�� �GHO�DUWtFXOR����GH�VX�5HJODPHQWR�� �/DV�VXPDV�UHVXOWDQWHV�VH�GHEHQ�GHSRVLWDU�HQ�HO�EDQFR�TXH�7ULEXWDFLyQ�'LUHFWD�GLVSRQJD�SDUD�HVH�HIHFWR��GHQWUR�GH�ORV�GLH]�SULPHURV�GtDV�GHO�PHV�VLJXLHQWH�D�OD�IHFKD�GH�OD�UHWHQFLyQ���/D� &RQWDGXUtD� GHO� 7ULEXQDO�� � GH� DFXHUGR� FRQ� ODV� VROLFLWXGHV� GH� UHLQWHJUR�UHFLELGDV��GHWHUPLQDUi�HO� WRWDO�GH� ODV�VXPDV�UHWHQLGDV�D�GHSRVLWDU�\�HODERUDUi�XQ� FKHTXH� SRU� HO� UHVXOWDQWH�� FRPSOHWDQGR� HO� IRUPXODULR� ³'HFODUDFLyQ� GH�UHWHQFLRQHV�HQ�OD�)XHQWH´��HO�FXDO�VH�GHEH�DGMXQWDU�DO�GHSyVLWR���
$UWtFXOR������ &RQWURO�,QWHUQR��
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3DUD� HIHFWRV� GHO� FRQWURO� LQWHUQR� VH� � GHEHUiQ� � WRPDU� HQ� FRQVLGHUDFLyQ� ORV�VLJXLHQWHV�DVSHFWRV��� �D�� (O�ÈUHD�GH�7HVRUHUtD�OOHYDUi�XQ�UHJLVWUR�GLDULR�GH�ORV�PRYLPLHQWRV�TXH�VH�VXFHGDQ�HQ��HO�)RQGR��GHSyVLWRV�EDQFDULRV�HIHFWXDGRV��FKHTXHV�HPLWLGRV��QRWDV�GH�GpELWR��GH�FUpGLWR��FRPLVLRQHV�� LQWHUHVHV�JDQDGRV����$GHPiV��PDQWHQGUi�HO�FRQWURO� GH� IDFWXUDV�� DUTXHRV�� FRQFLOLDFLRQHV�� FRQWURO� GH� ODV� UHWHQFLRQHV� \� GH�FXDOTXLHU�RWUR�WLSR�GH�WUDQVDFFLyQ�TXH�VH�UHDOLFH�FRQ�ORV�UHFXUVRV�DVLJQDGRV���E�� (O� ÈUHD� GH� 7HVRUHUtD� PDQWHQGUi� XQ� DUFKLYR� LQGHSHQGLHQWH� \� H[FOXVLYR�TXH� IDFLOLWH� OD� ORFDOL]DFLyQ� GH� ORV� GRFXPHQWRV� \� IDFWXUDV� RULJLQDOHV� HQ� OD�RSHUDFLyQ�GHO�)RQGR���(VWH� DUFKLYR� WHQGUi� ODV� PHGLGDV� GH� VHJXULGDG� DSURSLDGDV� SDUD� HYLWDU�� HQ� OR�SRVLEOH��OD�GHVWUXFFLyQ�R�H[WUDYtR�GH�OD�GRFXPHQWDFLyQ���F�� /D�$XGLWRUtD�,QWHUQD�GHO�7ULEXQDO�� LQFOXLUi�HQ�VX�SURJUDPD�GH�WUDEDMR�OD�UHDOL]DFLyQ�GH�DO�PHQRV�XQD�DXGLWRUtD�DQXDO�GHO�)RQGR�*HQHUDO�GH�(OHFFLRQHV���
$UWtFXOR�������5HVSRQVDEOHV�GH�FDGD�3URFHVR��3DUD�HIHFWR�GH�OD�GHWHUPLQDFLyQ�GH�iUHDV�GH�UHVSRQVDELOLGDG�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�SURFHVRV�SRU�GHSHQGHQFLD�y�HQFDUJDGR��� D�� 6ROLFLWXG�GH�FRQWUDWDU�FRQ�FDUJR�DO�)RQGR�
�

3URYHHGXUtD�
E�� $XWRUL]DFLyQ� SDUD� JDVWDU� � FRQ� FDUJR� DO�)RQGR�� �

7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�F�� &RQWUDWDFLyQ�GHO�ELHQ�R�VHUYLFLR�� � 3URYHHGXUtD�G�� $XWRUL]DFLyQ� SDUD� FRQWUDWDU� HQ� IRUPD�GLUHFWD�� 7ULEXQDO�6XSUHPR�GH��(OHFFLRQHV��H�� (PLVLyQ�GH�2UGHQ�GH�&RPSUD� 3URYHHGXUtD��I�� 9LVDGR�2UGHQ�GH�&RPSUD�� � 'LUHFFLyQ�(MHFXWLYD��R�7ULEXQDO�6XSUHPR������GH�(OHFFLRQHV�J�� 5HFLELGR�FRQIRUPH�GHO�ELHQ�R�VHUYLFLR�� � ÏUJDQR�)LVFDOL]DGRU��R�3URYHHGXUtD�K�� 5HFHSFLyQ� \� HQYtR� GH� IDFWXUDV� D�&RQWDGXUtD� � 3URYHHGXUtD��&RRUGLQDGRU�R�6XEFRRUGLQDGRU��GH�3URJUDPDV�(OHFWRUDOHV�R�(QFDUJDGR�GH�3URJUDPD�(OHFWRUDO��L�� $XWRUL]DFLyQ� GH� FRQIHFFLyQ� GH� FKHTXH� X�RUGHQ�GH�WUDQVIHUHQFLD�EDQFDULD�� &RQWDGRU�R�6XEFRQWDGRU�
� �
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M�� &RQIHFFLyQ�GH�FKHTXH��� � $VLVWHQWH�GH�7HVRUHUtD�N�� &RQIURQWD�FKHTXH� � � (QFDUJDGR�ÈUHD�7HVRUHUtD�O�� )LUPD�GH�FKHTXHV�\�WUDQVIHUHQFLDV�� � 'RV�0DJLVWUDGRV��\�&RQWDGRU�R�6XEFRQWDGRU�OO�� 5HJLVWUR�GH�FKHTXHV� $VLVWHQWH�GH�7HVRUHUtD�P�� &XVWRGLD�GH�FKHTXHV�� (QFDUJDGR�ÈUHD�7HVRUHUtD�Q�� 5HJLVWUR�ILUPDV�GH�SURYHHGRUHV� $VLVWHQWH�GH�7HVRUHUtD�x�� (QWUHJD�GH�FKHTXHV�� $VLVWHQWH�GH�7HVRUHUtD�R�� $UFKLYR�GRFXPHQWDFLyQ�HQ�H[SHGLHQWH�� � $VLVWHQWH�GH�7HVRUHUtD�S�� 5HWHQFLyQ��PHQVXDO����5HQWD� � $VLVWHQWH�GH�7HVRUHUtD�T�� &RQFLOLDFLyQ�EDQFDULD�� � � $VLVWHQWH�GH�7HVRUHUtD�U�� $UTXHRV� (QFDUJDGR�ÈUHD�7HVRUHUtD�V�� 3UHSDUDFLyQ�GH�LQIRUPH�OLTXLGDFLyQ�)RQGR� ÈUHD�7HVRUHUtD�W������5HYLVLyQ��\�DSUREDFLyQ�GH������LQIRUPH�GH�OLTXLGDFLyQ� \� UHPLVLyQ� D�7ULEXQDO� 6XSUHPR�GH�(OHFFLRQHV�
&RQWDGRU�

X�� � � �$SUREDFLyQ�GH� LQIRUPH��GH� OLTXLGDFLyQ�\�UHPLVLyQ�D�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD� 7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��5LJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO���'DGR�HQ�6DQ�-RVp�D�ORV�WUHLQWD�GtDV�GHO�PHV�GH�DJRVWR�GHO�������
�
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