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4XH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������OD�&$5�
WLHQH�FRPR�IXQFLyQ��DGPLQLVWUDU�HQ�QRPEUH�GH�OD�1DFLyQ��ODV�DJXDV�GH�XVR�S~EOLFR�HQ�
HO� iUHD� GH� VX� MXULVGLFFLyQ�� SDUD� OR� FXDO� OH� GHOHJy� ODV� IDFXOWDGHV� GH� FRQFHGHU��
UHJODPHQWDU�� VXVSHQGHU� R� UHJXODUL]DU� HO� XVR� GH� ODV� DJXDV� VXSHUILFLDOHV� R�
VXEWHUUiQHDV��DVt�FRPR�VHxDODU�yUGHQHV�GH�SUHODFLyQ�HQ�VX�XVR�
4XH�OD�OH\����GH�������DGLFLRQy�HO�DUWtFXOR����GH�OD�/H\����GH�������VHxDODQGR�TXH�OD�
DGPLQLVWUDFLyQ�\�SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��GHEH�DGHODQWDUVH�
FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�1DFLRQDO�GH�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�
\� GH� 3URWHFFLyQ� DO� 0HGLR� $PELHQWH�� D� OD� OH\� ��� GH� ������ D� VXV� 'HFUHWRV�
5HJODPHQWDULRV�\�GHPiV�QRUPDV�TXH�OR�GHVDUUROOHQ�R�DGLFLRQHQ�
4XH�HO�'HFUHWR������GH�������VHxDOD�TXH�OD�SURVSHFFLyQ�\�H[SORUDFLyQ�TXH�LQFOX\H�
SHUIRUDFLRQHV�GH�SUXHED�HQ�EXVFD�GH�DJXDV�VXEWHUUiQHDV FRQ�PLUDV�D�VX�SRVWHULRU�
DSURYHFKDPLHQWR��WDQWR�HQ�WHUUHQRV�GH�SURSLHGDG�SULYDGD�FRPR�HQ�EDOGtRV��UHTXLHUH�
SHUPLVR� GHO� ,QVWLWXWR�1DFLRQDO� GH�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV� \� GHO� $PELHQWH��
,1'(5(1$��SHUPLVR�DVXPLGR�SRU�OD�&$5�HQ�HO�iUHD�GH�VX�MXULVGLFFLyQ��
(Q� LJXDO� VHQWLGR�� HO� 'HFUHWR� ����� GH� ������ HVWLSXOD� TXH� WRGD� SHUVRQD� QDWXUDO� R�
MXUtGLFD�� S~EOLFD� R� SULYDGD�� UHTXLHUH� FRQFHVLyQ� R� SHUPLVR� SDUD� KDFHU� XVR� GH� ODV�
DJXDV�S~EOLFDV�R�VXV�FDXFHV��
4XH� OD� /H\� ��� GH� ����� HVWDEOHFH� TXH� SDUD� HYLWDU� OD� FRQWDPLQDFLyQ GH� DJXDV�
VXEWHUUiQHDV� SRU�� DJXDV� GH� PDU� VDOREUHV�� DJXDV� UHVLGXDOHV� R� FRQWDPLQDGDV��
H[WUDFFLyQ� H[FHVLYD� GH� DJXD� TXH� UHGX]FD� HO� HIHFWR� SXULILFDGRU� DO� DWUDYHVDU� ORV�
HVWUDWRV�SHUPHDEOHV�\�RWUDV�FDXVDV��VH�GHEHUiQ�WRPDU� ODV�PHGLGDV�KLJLpQLFDV�\�GH�
YLJLODQFLD� QHFHVDULDV� SDUD� HO� FRUUHFWR� DSURYHFKDPLHQWR� GH� ORV� SR]RV� SDUD� DJXD�
SRWDEOH�� $Vt� PLVPR�� HVWDEOHFH� \� UHJXOD� PHGLGDV� GH� FRQWURO� SDUD� HYLWDU� OD�
FRQWDPLQDFLyQ� GH� DJXDV� VXSHUILFLDOHV�� HQWUH� ODV� TXH� VH� HQFXHQWUD� VX� SUHYLD�
DXWRUL]DFLyQ�� D� ODV� FRQFHVLRQHV� R� SHUPLVRV RWRUJDGRV� SRU� OD� DXWRULGDG� DPELHQWDO�
FRPSHWHQWH��
4XH�PHGLDQWH�HO�$FXHUGR�&$5����GH�������SRU�HO� FXDO� VH�GLFWDQ� ODV�QRUPDV�SDUD�
DGPLQLVWUDU�ODV�DJXDV�GH�XVR�S~EOLFR��HQ�VXV�&DStWXORV�,9�9��9,�\�,;��ILMD�ODV�QRUPDV�
TXH�SHUPLWHQ�XQD�DGHFXDGD� \� HIHFWLYD� DGPLQLVWUDFLyQ� GH� ODV� DJXDV� VXSHUILFLDOHV� \�
VXEWHUUiQHDV�� ,QFOX\HQGR�FRPR�SUHPLVD�PD\RU� OD�REWHQFLyQ�GHO� UHVSHFWLYR�SHUPLVR�
WDQWR�SDUD�OD�SURVSHFFLyQ�\�H[SORUDFLyQ��FRPR�SDUD�VX�DSURYHFKDPLHQWR��FRQFHVLyQ���
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4XH� HQ� HO� PDUFR� GH� ODV� IXQFLRQHV� DVLJQDGDV� D� ODV� &RUSRUDFLRQHV�
$XWyQRPDV� 5HJLRQDOHV�� HQ� OD� /H\� ��� GH� ������ OD� &$5� GHEH� HMHUFHU� OD�
HYDOXDFLyQ��FRQWURO�\�VHJXLPLHQWR�GH�ORV�XVRV�GHO�DJXD��HO�VXHOR�\�HO�DLUH��
\� ORV� GHPiV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� DVt� FRPR�� RWRUJDU�
FRQFHVLRQHV��SHUPLVRV��DXWRUL]DFLRQHV�\ OLFHQFLDV�DPELHQWDOHV�UHTXHULGDV�SRU�OD�/H\�
SDUD�HO�XVR��DSURYHFKDPLHQWR�R�PRYLOL]DFLyQ�GH�HVWRV�UHFXUVRV�
4XH�OD�&$5�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�GHEH�LPSRQHU�\�HMHFXWDU�D�SUHYHQFLyQ�
\� VLQ� SHUMXLFLR� GH� ODV� FRPSHWHQFLDV� DWULEXLGDV� SRU� OD� OH\� D� RWUDV� DXWRULGDGHV�� ODV�
PHGLGDV�GH� SROLFtD� \� ODV� VDQFLRQHV� SUHYLVWDV� HQ� OD� OH\�� HQ� FDVR�GH� YLRODFLyQ�D� ODV�
QRUPDV� GH� SURWHFFLyQ� DPELHQWDO� \� GH� PDQHMR� GH� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \�
H[LJLU�� FRQ� VXMHFLyQ� D� ODV� UHJXODFLRQHV� SHUWLQHQWHV�� OD� UHSDUDFLyQ� GH� ORV� GDxRV
FDXVDGRV��WDO�\�FRPR�OR�HVWDEOHFH�OD�/H\����GH �����
4XH�HQ� OD�DFWXDOLGDG�H[LVWH�GHQWUR�GH� OD� MXULVGLFFLyQ�GH� OD�&$5�XQ�JUDQ�Q~PHUR�GH�
SR]RV�SURIXQGRV�SHUIRUDGRV�VLQ�HO�UHVSHFWLYR�SHUPLVR�H[SHGLGR�SRU� OD�&RUSRUDFLyQ��
DVt� FRPR�� XQ� JUDQ� Q~PHUR� GH� FDSWDFLRQHV� D� IXHQWHV� KtGULFDV� VXSHUILFLDOHV� \�
VXEWHUUiQHDV�� VLQ� OD� FRQFHVLyQ� R� SHUPLVR� HPLWLGR� SRU� OD� DXWRULGDG� DPELHQWDO��
FRQWUDYLQLHQGR�FRQ�HOOR�FODUDV�GLVSRVLFLRQHV�GH�RUGHQ�OHJDO�
4XH�HQ�FXPSOLPLHQWR�GH�OD�IXQFLyQ�GH�DGPLQLVWUDU�\�SURWHJHU�ORV�UHFXUVRV�QDWXUDOHV�
UHQRYDEOHV�GH�DFXHUGR�D�OD�QRUPDV�VHxDODGDV��OD�&$5�WLHQH�IDFXOWDGHV�RUJDQL]DWLYDV�
\�QRUPDWLYDV�HQ�ODV�FXDOHV�OD�SODQLILFDFLyQ�KLGUROyJLFD�FRQVWLWX\H�XQ�HOHPHQWR�FHQWUDO�
GH� OD� RUGHQDFLyQ� \� DGPLQLVWUDFLyQ� GH� ODV� DJXDV�� TXH� FRQOOHYD� D� FRQWUDUUHVWDU� OD�
HVFDVH]�� DVHJXUDU� VX� SURWHFFLyQ� \� UHDOL]DU� XQ� UHSDUWR� VROLGDULR� GHO� UHFXUVR�
GLVSRQLEOH��SDUD� OR�FXDO��\�HQ�DUDV�GH�FRQWLQXDU�FRQ�HO�UHJLVWUR�FRUUHVSRQGLHQWH�D� OD�
LQVFULSFLyQ� GH� WRGRV� ORV� SR]RV� SURIXQGRV�SHUIRUDGRV� HQ�HO� iUHD�GH� VX� MXULVGLFFLyQ��
HVSHFtILFDPHQWH� DTXHOORV� SHUIRUDGRV� VLQ� HO� SUHYLR� SHUPLVR� GH� HVWD� (QWLGDG�� HV�
SUHFLVR�RWRUJDU�XQ�WpUPLQR�SUXGHQFLDO�D�ORV�SURSLHWDULRV�GH�ORV�SUHGLRV�HQ�GRQGH�VH�
ORFDOL]DQ� WDOHV� SHUIRUDFLRQHV�� SDUD� TXH� ORV� GHQXQFLHQ� \� WUDPLWHQ� ODV� UHVSHFWLYDV�
FRQFHVLRQHV��DVt�FRPR��LQLFLHQ�VXV�WUiPLWHV�WHQGLHQWHV�D�OD�OHJDOL]DFLyQ�GH�WRGR�WLSR�
GH� FDSWDFLyQ� GH� IXHQWHV� KtGULFDV� VXSHUILFLDOHV�� DQWLFLSiQGRVH� DO� DGHODQWR� GH�
RSHUDWLYRV�GH�FRQWURO�UHVSHFWR�DO�WHPD�
4XH�OD�&$5�HQ�HO�FXPSOLPLHQWR�GH�VX�IXQFLyQ�FRPR�Pi[LPD�DXWRULGDG�DPELHQWDO�HQ
HO�iUHD�GH�VX� MXULVGLFFLyQ�\�HQ�FXPSOLPLHQWR�GH� ORV� OLQHDPLHQWRV�GH�SROtWLFD�SDUD�HO�
PDQHMR�LQWHJUDO�GHO�DJXD��GDGRV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��GHEH�SURWHJHU�
OD� FDOLGDG� GHO� UHFXUVR�� HFRQRPL]DU� VX� HPSOHR�� UDFLRQDOL]DU� VX� XVR�� \� WRPDU� ODV�
PHGLGDV SHUWLQHQWHV� IUHQWH� DO� DJRWDPLHQWR� GHO� UHFXUVR� \� VREUHH[SORWDFLyQ� GH�
DFXtIHURV�
4XH� HQ� PpULWR� GH� OR� H[SXHVWR�� HO� 'LUHFWRU� *HQHUDO� GH� OD� &RUSRUDFLyQ� $XWyQRPD�
5HJLRQDO�GH�&XQGLQDPDUFD�± &$5���
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$57Ë&8/2�35,0(52��$�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD�SUHVHQWH�UHVROXFLyQ��
\� KDVWD� HO� OXQHV� ��� GH� GLFLHPEUH� GH� ������ VH� FRQFHGH� HO� SOD]R� SDUD� TXH� ORV�
SURSLHWDULRV�� DUUHQGDWDULRV� \� SRVHHGRUHV� GH� SUHGLRV� GRQGH� VH� ORFDOL]DQ� ORV� SR]RV�
SURIXQGRV�GH�DJXDV�VXEWHUUiQHDV�SHUIRUDGRV�HQ�MXULVGLFFLyQ�GH�OD�&$5�VLQ�HO�SUHYLR�
SHUPLVR�� ORV� GHQXQFLHQ� \� VROLFLWHQ� OD� UHVSHFWLYD� FRQFHVLyQ� GH� DJXDV� VXEWHUUiQHDV��
DQWH�HVWD�(QWLGDG��GH�FRQIRUPLGDG�FRQ�ORV�IRUPXODULRV�TXH�SDUD�WDO�HIHFWR�VXPLQLVWUH�
OD�&RUSRUDFLyQ�
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$57Ë&8/2�6(*81'2��$�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ�GH�OD SUHVHQWH�
UHVROXFLyQ�\�KDVWD�HO�OXQHV����GH�GLFLHPEUH�GH�������VH�FRQFHGH�HO�SOD]R�
SDUD� TXH� TXLHQHV� VH� HQFXHQWUHQ� FDSWDQGR� DJXDV� GH� IXHQWHV� KtGULFDV�
VXSHUILFLDOHV��XELFDGDV�HQ�MXULVGLFFLyQ�GH�OD�&$5��VLQ�SHUPLVR�R�FRQFHVLyQ�
DOJXQD�� VROLFLWHQ� OD� UHVSHFWLYD� FRQFHVLyQ�� GH� FRQIRUPLGDG� FRQ� ORV� IRUPXODULRV� TXH�
SDUD�WDO�HIHFWR�VXPLQLVWUH�OD�&RUSRUDFLyQ�
$57Ë&8/2�7(5&(52��8QD�YH]�GLOLJHQFLDGRV�ORV�IRUPXODULRV�GH�GHQXQFLD�GH�SR]RV�
\�FRQFHVLyQ�GH�DJXDV�VXEWHUUiQHDV�\�VXSHUILFLDOHV��HQWUHJDGRV�SRU�OD�&RUSRUDFLyQ��OD�
&$5�LQLFLDUi�ORV�WUiPLWHV�HQFDPLQDGRV�D�LQVFULELU�HQ�VX�UHJLVWUR�ORV�SR]RV�SURIXQGRV�
\� D� WUDPLWDU� ORV� UHVSHFWLYDV� FRQFHVLRQHV� GH� DJXDV�SUHYLR� HO� OOHQR� GH� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�'HFUHWR������GH������\�HQ�HO�$FXHUGR����GH������RULJLQDULR�GH�OD�
-XQWD�'LUHFWLYD�GH�OD�&$5�
$57Ë&8/2�&8$572��/DV�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV��S~EOLFDV�R�SULYDGDV� �TXH�
GHQWUR�GHO�SOD]R�VHxDODGR�HQ�ORV�DUWtFXORV�SULPHUR�\�VHJXQGR�GH�HVWD�UHVROXFLyQ��QR�
GHQXQFLHQ� ORV� SR]RV� SURIXQGRV� \� VROLFLWHQ� OD� UHVSHFWLYDV� FRQFHVLRQHV� GH� DJXDV�
VXEWHUUiQHDV� \� VXSHUILFLDOHV�� VH� KDUiQ� DFUHHGRUHV� D� ODV� VDQFLRQHV� TXH� HO� 'HFUHWR�
�����GH�������HO�$FXHUGR����GH������\�OD�/H\����GH�������FRQWHPSODQ�SDUD�TXLHQHV�
ODV�DSURYHFKHQ�VLQ�SHUPLVR�GH� OD�&$5�� ODV�FXDOHV�SXHGHQ�FRQVLVWLU�HQWUH�RWUDV�� �HQ�
PXOWDV�VXFHVLYDV��HQ�FODXVXUD�R�VHOODPLHQWR�GH� ORV�SR]RV�\�GHPROLFLyQ�GH�REUDV�GH�
FDSWDFLyQ�
$57,&8/2�48,172���/D�SUHVHQWH�UHVROXFLyQ�ULJH�D�SDUWLU�GH�VX�IHFKD�GH�H[SHGLFLyQ��
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