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(O� &RQVHMR� GH� *RELHUQR� GHO� %DQFR� &HQWUDO� (XURSHR� �%&(�� KD� DSUREDGR� KR\� ODV� FXHQWDV� DQXDOHV

DXGLWDGDV�GHO�%&(�SDUD�HO�HMHUFLFLR������

(O� %&(� UHJLVWUy� HQ� HO� ����� XQD� SpUGLGD� QHWD� GH� ����PLOORQHV�GH�HXURV�� IUHQWH� DO� EHQHILFLR� GH

������PLOORQHV�GH�HXURV�REWHQLGR�HQ�HO�������(VWD�SpUGLGD�VH�GHELy�� IXQGDPHQWDOPHQWH��D� OD�HYROXFLyQ

GH� ORV� WLSRV� GH� FDPELR� TXH� UHSHUFXWLy� QHJDWLYDPHQWH� VREUH� HO� YDORU�� H[SUHVDGR� HQ� HXURV�� GH� VXV

WHQHQFLDV�GH�DFWLYRV�GHQRPLQDGRV�HQ�GyODUHV�HVWDGRXQLGHQVHV��DVt�FRPR�D�OD�GLVPLQXFLyQ�GH�ORV�WLSRV�GH

LQWHUpV�GHQWUR�\�IXHUD�GH�OD�]RQD�GHO�HXUR�

(Q�OD�QRUPDWLYD�FRQWDEOH�GHO�%&(�VH�SUHVWD�HVSHFLDO�DWHQFLyQ�DO�SULQFLSLR�GH�SUXGHQFLD��'H�FRQIRUPLGDG

FRQ�HVWH�SULQFLSLR�� ODV�SpUGLGDV�QR�UHDOL]DGDV�SRU�UHYLVLyQ�GH� OD� YDORUDFLyQ�GH� ORV� DFWLYRV� GHO�%&(�HQ

PRQHGD� H[WUDQMHUD� \�RUR�� GHELGDV� D� YDULDFLRQHV� GH� ORV� SUHFLRV� GH�PHUFDGR� \� GHO� WLSR� GH� FDPELR�� VH

FRQVLGHUDQ� UHDOL]DGDV� \� VH� UHJLVWUDQ� HQ� OD� FXHQWD� GH� SpUGLGDV� \� JDQDQFLDV� DO� ILQDOL]DU� HO� HMHUFLFLR�� 6LQ

HPEDUJR�� ODV�JDQDQFLDV�QR�UHDOL]DGDV�SRU�UHYLVLyQ�GH� OD�YDORUDFLyQ�GH� ORV�DFWLYRV� GHO�%&(�HQ�PRQHGD

H[WUDQMHUD�\�RUR�GHELGDV�D�YDULDFLRQHV�GHO�WLSR�GH�FDPELR�\�GH�ORV�SUHFLRV�GH�PHUFDGR�QR�VH�UHJLVWUDQ

FRPR�EHQHILFLRV��VLQR�TXH�VH�WUDVSDVDQ�GLUHFWDPHQWH�D�FXHQWDV�GH�UHYDORUL]DFLyQ.�(Q�HO�������OD�IRUWDOH]D

GHO�HXUR�VH� WUDGXMR�HQ�SpUGLGDV�QHWDV�QR�UHDOL]DGDV�SRU�UHYLVLyQ�GH� OD�YDORUDFLyQ�SRU� WLSR�GH� FDPELR

FHUFDQDV�D� ORV���PP�GH�HXURV��WUDV� OD�XWLOL]DFLyQ�GH�ORV�VDOGRV�GH�ODV�FXHQWDV�GH�UHYDORUL]DFLyQ��TXH�DO

ILQDO� GHO� ����� VH� VLWXDEDQ� HQ� WRUQR� D� ORV� ����PP�GH�HXURV�� (VWDV� SpUGLGDV� VH� FRPSHQVDURQ� HQ� SDUWH

PHGLDQWH� OD� DSOLFDFLyQ� GH� OD� WRWDOLGDG� GH� OD� SURYLVLyQ� JHQHUDO� GH� ����PP�GH�HXURV�� GRWDGD� FRQ

DQWHULRULGDG�SDUD�FXEULU�ORV�ULHVJRV�GH�WLSR�GH�FDPELR�\�GH�WLSR�GH�LQWHUpV�

/RV� LQJUHVRV� UHJXODUHV� GHO� %&(� SURFHGHQ�� SULQFLSDOPHQWH�� GHO� UHQGLPLHQWR� GH� OD� LQYHUVLyQ� GH� VXV

WHQHQFLDV�GH�DFWLYRV�H[WHULRUHV�GH�UHVHUYD�\�GH�VX�FDSLWDO�GHVHPEROVDGR�GH�����PP�GH�HXURV��\��GHVGH�HO

FRPLHQ]R�GHO�������GH�ORV�LQJUHVRV�SRU�LQWHUHVHV�SURFHGHQWHV�GH�VX�SDUWLFLSDFLyQ�GHO����HQ�ORV�ELOOHWHV
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HQ�HXURV�HQ�FLUFXODFLyQ��/RV�EDMRV�WLSRV�GH�LQWHUpV�GH�ORV�DFWLYRV�GHQRPLQDGRV�WDQWR�HQ�HXURV�FRPR�HQ

PRQHGD�H[WUDQMHUD�UHSHUFXWLHURQ�QHJDWLYDPHQWH�VREUH� ORV� LQJUHVRV� SRU� LQWHUHVHV� HQ� HO� ������ (O� %&(

DERQy�D� ORV�EDQFRV�FHQWUDOHV�QDFLRQDOHV� �%&1��XQD� UHPXQHUDFLyQ�GH�����PLOORQHV� GH� HXURV� SRU� VXV

DFWLYRV� GH� UHVHUYD� HQ� PRQHGD� H[WUDQMHUD� WUDQVIHULGRV� DO� %&(�� (O� %&(� REWXYR� XQRV� LQJUHVRV� QHWRV

WRWDOHV� SRU� LQWHUHVHV� GH� ���� PLOORQHV� GH� HXURV� SRU� WRGRV� ORV� FRQFHSWRV�� LQFOXLGRV� ORV

����PLOORQHV�GH�HXURV�FRUUHVSRQGLHQWHV�D�VX�SDUWLFLSDFLyQ�HQ�ORV�ELOOHWHV�HQ�HXURV�HPLWLGRV��IUHQWH�D�ORV

����PLOORQHV�GH�HXURV� GHO� ������ 3RU� OR� WDQWR�� ORV� LQJUHVRV� QHWRV� SRU� LQWHUHVHV�� H[FOXLGRV� ORV

SURFHGHQWHV�GH�ORV�ELOOHWHV�HQ�HXURV��GLVPLQX\HURQ�KDVWD�VLWXDUVH�HQ����PLOORQHV�GH�HXURV��IUHQWH�D� ORV

����PLOORQHV�GH�HXURV�GHO������

/RV� JDVWRV� GH� DGPLQLVWUDFLyQ� GHO� %&(� FRUUHVSRQGLHQWHV� D� VDODULRV� \� JDVWRV� VRFLDOHV�� DOTXLOHU� GH

LQPXHEOHV�\�ELHQHV�\�VHUYLFLRV�IXHURQ�GH�����PLOORQHV�GH�HXURV��PLHQWUDV�TXH�HQ�HO������DVFHQGLHURQ�D

XQ� WRWDO�GH�����PLOORQHV�GH�HXURV��HQ� ORV�TXH�VH� LQFOXtDQ�����PLOORQHV�GH�HXURV� FRUUHVSRQGLHQWHV� D� OD

FUHDFLyQ�GH�OD�UHVHUYD�HVWUDWpJLFD�GH�ELOOHWHV�GHO�(XURVLVWHPD��/RV�JDVWRV�SRU�DPRUWL]DFLyQ�GHO�DFWLYR�ILMR

VH�FLIUDURQ�HQ����PLOORQHV�GH�HXURV��$� ILQDOHV� GHO� ������ HO� %&(� FRQWDED� FRQ������� HPSOHDGRV� ����GH

HOORV�GH�QLYHO�GLUHFWLYR���IUHQWH�D�ORV�������GHO�DxR�DQWHULRU�

(Q�OD�UHXQLyQ�FHOHEUDGD�HO����GH�PDU]R�GH�������HO�&RQVHMR�GH�*RELHUQR�KD�GHFLGLGR�FRPSHQVDU� ODV

SpUGLGDV�QHWDV�GHO�%&(�GH�����PLOORQHV�GH�HXURV�PHGLDQWH�HO�IRQGR�GH�UHVHUYD�JHQHUDO�

/DV�FXHQWDV�DQXDOHV�VH�LQFOXLUiQ�DVLPLVPR�HQ�HO�,QIRUPH�$QXDO�GHO�%&(��TXH�VH�SXEOLFDUi�HO����GH�DEULO

GH������
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1RWDV

�� 1RUPDWLYD� FRQWDEOH� GHO� %&(�� (O� &RQVHMR� GH� *RELHUQR� GHO� %&(� KD� HVWDEOHFLGR� XQRV

SULQFLSLRV� \� FULWHULRV� FRQWDEOHV� FRPXQHV� SDUD� HO� (XURVLVWHPD�� LQFOXLGR� HO� %&(�� GH

FRQIRUPLGDG�FRQ�HO�DUWtFXOR������GH�ORV�(VWDWXWRV�GHO�6LVWHPD�(XURSHR�GH�%DQFRV�&HQWUDOHV

\� GHO�%DQFR�&HQWUDO� (XURSHR� �(VWDWXWRV� GHO� 6(%&��� (VWD� QRUPDWLYD� VH� KD� SXEOLFDGR� HQ� HO

'LDULR�2ILFLDO� GH� OD� 8QLyQ� (XURSHD��� 6L� ELHQ� GLFKD� UHJXODFLyQ� VH� EDVD� SRU� OR� JHQHUDO� HQ

SUiFWLFDV�FRQWDEOHV�DFHSWDGDV� LQWHUQDFLRQDOPHQWH�� VH�KD�HODERUDGR� WHQLHQGR�HVSHFLDOPHQWH

HQ�FXHQWD� ODV�FLUFXQVWDQFLDV�HVSHFtILFDV�GH�ORV�EDQFRV�FHQWUDOHV��SRU� OR�TXH�SUHVWD�HVSHFLDO

DWHQFLyQ� DO� SULQFLSLR� GH� SUXGHQFLD�� GDGD� OD� HOHYDGD� H[SRVLFLyQ� GH� ORV� EDQFRV� FHQWUDOHV

QDFLRQDOHV� DO� ULHVJR� GH� WLSR� GH� FDPELR�� /D� DSOLFDFLyQ� GH� HVWH� SULQFLSLR� GH� SUXGHQFLD� VH

UHILHUH��SDUWLFXODUPHQWH��DO�GLVWLQWR�WUDWDPLHQWR�FRQWDEOH�GH�ODV�JDQDQFLDV�\� ODV�SpUGLGDV�QR

UHDOL]DGDV��D� HIHFWRV� GHO� UHFRQRFLPLHQWR�GH� LQJUHVRV�� \� D� OD� SURKLELFLyQ�GH� FRPSHQVDU� ODV

SpUGLGDV�QR�UHDOL]DGDV�HQ�XQ�DFWLYR�FRQ�ODV�JDQDQFLDV�QR�UHDOL]DGDV�HQ�RWUR��6H�H[LJH�D�WRGRV

ORV�EDQFRV�FHQWUDOHV�QDFLRQDOHV� �%&1��TXH�VLJDQ�HVWD�QRUPDWLYD�HQ� OR� TXH� VH� UHILHUH� D� OD

FRPXQLFDFLyQ�GH�VXV�RSHUDFLRQHV�FRPR�SDUWH�GHO�(XURVLVWHPD��ODV�FXDOHV�VH�LQFOX\HQ�HQ�ORV

HVWDGRV� ILQDQFLHURV� FRQVROLGDGRV� VHPDQDOHV� GHO� (XURVLVWHPD�� 7RGRV� ORV� %&1� DSOLFDQ� GH

IRUPD� YROXQWDULD� HQ� OD� HODERUDFLyQ� GH� VXV� SURSLRV� HVWDGRV� ILQDQFLHURV� DQXDOHV�

SUiFWLFDPHQWH�ORV�PLVPRV�SULQFLSLRV�TXH�HO�%&(�

�� 5HPXQHUDFLyQ�GH�ORV�DFWLYRV�H[WHULRUHV�GH�UHVHUYD�WUDQVIHULGRV�DO�%&(��$O�LQWHJUDUVH�HQ�HO

(XURVLVWHPD� \� WUDQVIHULU� VXV� DFWLYRV� H[WHULRUHV� GH� UHVHUYD� DO� %&(�� FDGD� %&1� DGTXLULy

DFWLYRV� UHPXQHUDGRV� IUHQWH� DO� %&(� SRU� XQ� YDORU� HTXLYDOHQWH� DO� LPSRUWH� WUDQVIHULGR�� (O

&RQVHMR� GH� *RELHUQR� GHFLGLy� TXH� HVWRV� DFWLYRV� VH� GHQRPLQDUDQ� HQ� HXURV�� \� TXH� VH

UHPXQHUDVHQ�HQ�EDVH�GLDULD�DO�WLSR�GH�LQWHUpV�GH�OD�~OWLPD�RSHUDFLyQ�SULQFLSDO�GH�ILQDQFLDFLyQ

GHO�(XURVLVWHPD��DFWXDOPHQWH��HO�WLSR�GH�ODV�FHVLRQHV�WHPSRUDOHV�HQ�HXURV�D�GRV�VHPDQDV��

DMXVWDGR�SDUD� WHQHU�HQ�FXHQWD�HO� WLSR�GH�UHQGLPLHQWR�FHUR�GHO�FRPSRQHQWH�GH�RUR��(Q� HO

������HVWD�UHPXQHUDFLyQ�VH�WUDGXMR�HQ�XQRV�JDVWRV�SRU�LQWHUHVHV�GH�����PLOORQHV�GH�HXURV�

IUHQWH� D� XQRV� LQJUHVRV� QHWRV� SRU� LQWHUHVHV� GH� ����PLOORQHV�GH�HXURV� GHYHQJDGRV� SRU� ORV

DFWLYRV�H[WHULRUHV�GH�UHVHUYD�

�� $VLJQDFLyQ� GH� SpUGLGDV�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� ����� GH� ORV� (VWDWXWRV� GHO� 6(%&�� OD

SpUGLGD�QHWD�GHO�%&(�VH�DVLJQDUi�GH�OD�VLJXLHQWH�PDQHUD�

/D� SpUGLGD� SRGUi� FRPSHQVDUVH�PHGLDQWH� HO� IRQGR�GH� UHVHUYD� JHQHUDO� GHO�%&(� \�� VL� IXHVH

QHFHVDULR��\�SUHYLD�GHFLVLyQ�GHO�&RQVHMR�GH�*RELHUQR��PHGLDQWH�ORV�LQJUHVRV�PRQHWDULRV�GHO

HMHUFLFLR�HFRQyPLFR�FRUUHVSRQGLHQWH�

�� 'LVWULEXFLyQ�GH�ORV�LQJUHVRV�GHO�%&(�SURFHGHQWHV�GH�ORV�ELOOHWHV�HQ�HXURV�HQ�FLUFXODFLyQ��(O

&RQVHMR� GH� *RELHUQR� KD� GHFLGLGR� TXH� HVWRV� LQJUHVRV� VH� GLVWULEX\DQ� SRU� VHSDUDGR� D� ORV

�������������������������������������������
��'HFLVLyQ� GHO� %DQFR�&HQWUDO� (XURSHR�� GH� �� GH� GLFLHPEUH�GH� ������ VREUH� ODV� FXHQWDV� DQXDOHV� GHO� %DQFR�&HQWUDO� (XURSHR
�%&(�����������'2�/�������GH�PDU]R�GH�������S����
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%&1�GH�IRUPD�SURYLVLRQDO�DO�ILQDO�GH�FDGD�WULPHVWUH���6H�GLVWULEXLUiQ�HQ�VX�WRWDOLGDG�D�PHQRV

TXH�HO�EHQHILFLR�QHWR�GHO�%&(�HQ� HO� HMHUFLFLR� VHD� LQIHULRU� DO� LPSRUWH� GH� VXV� LQJUHVRV� SRU

ELOOHWHV� HQ� HXURV� HQ� FLUFXODFLyQ�� R� TXH� HO� &RQVHMR� GH� *RELHUQR� GHFLGD� UHGXFLU� HVWRV

LQJUHVRV� HQ� UD]yQ� GH� ORV� JDVWRV� VRSRUWDGRV� SRU� HO� %&(� DO� HPLWLU� \�PDQLSXODU� ELOOHWHV� HQ

HXURV�� 6REUH� OD� EDVH� GH� OD� HVWLPDFLyQ� GHO� UHVXOWDGR� ILQDQFLHUR� GHO� %&(� SDUD� HO� HMHUFLFLR

������HO�&RQVHMR�GH�*RELHUQR�GHFLGLy�HQ�GLFLHPEUH�GHO������

• UHYRFDU� ODV� WUHV� GLVWULEXFLRQHV� SURYLVLRQDOHV� WULPHVWUDOHV� \D� DERQDGDV� D� ORV�%&1�D� OR

ODUJR�GHO�HMHUFLFLR��SRU�XQ�LPSRUWH�WRWDO�GH�����PLOORQHV�GH�HXURV�

• UHWHQHU�OD�GLVWULEXFLyQ�GH�����PLOORQHV�GH�HXURV�FRUUHVSRQGLHQWH�DO�~OWLPR�WULPHVWUH�

�������������������������������������������
��'HFLVLyQ�GHO�%DQFR�&HQWUDO�(XURSHR��GH����GH�QRYLHPEUH�GH�������VREUH�OD�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�GHO�%DQFR�&HQWUDO
(XURSHR� SURFHGHQWHV� GH� ORV� ELOOHWHV� HQ� HXURV� HQ� FLUFXODFLyQ� D� ORV� EDQFRV� FHQWUDOHV� QDFLRQDOHV� GH� ORV� (VWDGRV� PLHPEURV
SDUWLFLSDQWHV��%&(����������'2�/���������GH�QRYLHPEUH�GH�������S�����

%DQFR�&HQWUDO�(XURSHR

'LYLVLyQ�GH�3UHQVD�H�,QIRUPDFLyQ

.DLVHUVWUDVVH�����'�������)UDQNIXUW�DP�0DLQ

7HO���������������������)D[������������������

,QWHUQHW��KWWS���ZZZ�HFE�LQW

6H�SHUPLWH�VX�UHSURGXFFLyQ��VLHPSUH�TXH�VH�FLWH�OD�IXHQWH


