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,1752'8&&,Ï1�
(Q�HVWH� WHPD�DERUGDPRV�HO�HVWXGLR�GHO� WHUFHUR�GH� ORV�SRGHUHV��HO� MXGLFLDO��'XUDQWH� ORV�VLJORV� GH� SUHGRPLQLR� GHO� DEVROXWLVPR� HQ� )UDQFLD� \� (VSDxD�� HO� SRGHU� GH� DGPLQLVWUDU�MXVWLFLD� HUD� XQ� DWULEXWR� UHJLR�� /D� TXLHEUD� KLVWyULFD� GH� HVD� GHSHQGHQFLD� VH� LQLFLD� HQ�,QJODWHUUD� FRQ� OD� DSUREDFLyQ� GHO� $FW� RI� 6HWWOHPHQW� HQ� ������\� FRQ� SHQVDGRUHV� FRPR�0RQWHVTXLHX��SDUD�TXLHQ�HO�3RGHU�MXGLFLDO�GHEH�HVWDU�VHSDUDGR�GH�ORV�RWURV�SRGHUHV�VL�VH�SUHWHQGH�OLEHUWDG�SROtWLFD��
/D�IXQFLyQ�MXGLFLDO�FRQVLVWH�VREUH�WRGR�HQ�HO�PDQWHQLPLHQWR�GH�OD�SD]�VRFLDO�\�GHO�RUGHQ�UHSUHVHQWDGR�SRU�HO�'HUHFKR��/RV�MXHFHV�JR]DQ�GH�XQD�OLEHUWDG�LQWHUSUHWDWLYD�HQ�FXDQWR�D�ORV�HVWLSXODGR�HQ�ODV�OH\HV��SHUR�FRQ�XQRV�OtPLWHV�TXH�VH�HQFDPLQDQ�D�OD�HOLPLQDFLyQ�GH�SRVWXUDV� DUELWUDULDV�� $Vt�� LQWHUSUHWDUiQ� ODV� OH\HV� \� UHJODPHQWRV� VHJ~Q� ORV� SUHFHSWRV� \�SULQFLSLRV� FRQVWLWXFLRQDOHV� FRQIRUPH� D� ODV� UHVROXFLRQHV� GHO� 7ULEXQDO�&RQVWLWXFLRQDO� \�HVWiQ� VRPHWLGRV� D� XQD� VHULH� GH� UHJODV� GH� DSOLFDFLyQ� HVWDEOHFLGDV� SRU� HO� DUWtFXOR� �� GHO�&RGLJR�&LYLO��
$O�FRQFOXLU�QXHVWUR�HVWXGLR�GHEHUHPRV�VHU�FDSDFHV�GH��

� ,QWHUSUHWDU�FRUUHFWDPHQWH�ORV�SULQFLSLRV�DSOLFDEOHV�DO�3RGHU�-XGLFLDO�� &RQRFHU�HO�yUJDQR�GH�JRELHUQR�GHO�3RGHU�-XGLFLDO��VXV�IXQFLRQHV�\�FRPSRVLFLyQ�� &RQRFHU�OD�HVWUXFWXUD�GH�ORV�yUJDQRV�MXGLFLDOHV�HQ�QXHVWUR�SDtV�
���5(*8/$&,Ï1�&2167,78&,21$/�'(/�32'(5�-8',&,$/�
(O� 3RGHU� -XGLFLDO� VH� UHJXOD� HQ� HO� 7tWXOR� 9,� GH� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ������DUWtFXORV�����D������\�VH�GHVDUUROOD�SULQFLSDOPHQWH�HQ�ODV�VLJXLHQWHV�QRUPDV��

� /H\�2UJiQLFD����������GH���GH�MXOLR��GHO�3RGHU�-XGLFLDO�� /H\�����������GH����GH�GLFLHPEUH��GH�'HPDUFDFLyQ�\�3ODQWD�-XGLFLDO�
&RPR�LQGLFD�QXHVWUR�SURJUDPD�GHVDUUROODPRV�D�FRQWLQXDFLyQ�HO�FRQWHQLGR�FRQVWLWXFLRQDO�UHODWLYR�DO�3RGHU�-XGLFLDO�
�����$57Ë&8/2������35,1&,3,26�*(1(5$/(6�
/D� MXVWLFLD� HPDQD� GHO� SXHEOR \ VH� DGPLQLVWUD� HQ� QRPEUH� GHO� 5H\ SRU� -XHFHV� \�0DJLVWUDGRV�LQWHJUDQWHV�GHO�SRGHU�MXGLFLDO��LQGHSHQGLHQWHV��LQDPRYLEOHV��UHVSRQVDEOHV�\�VRPHWLGRV�~QLFDPHQWH�DO�LPSHULR�GH�OD�OH\�
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/RV� -XHFHV� \� 0DJLVWUDGRV� QR� SRGUiQ� VHU� VHSDUDGRV�� VXVSHQGLGRV�� WUDVODGDGRV� QL�MXELODGRV��VLQR�SRU�DOJXQD�GH�ODV�FDXVDV�\�FRQ�ODV�JDUDQWtDV�SUHYLVWDV�HQ�OD�OH\��
(O�HMHUFLFLR�GH�OD�SRWHVWDG�MXULVGLFFLRQDO HQ�WRGR�WLSR�GH�SURFHVRV��MX]JDQGR�\�KDFLHQGR�HMHFXWDU� OR� MX]JDGR� FRUUHVSRQGH� H[FOXVLYDPHQWH� D� ORV� -X]JDGRV� \� 7ULEXQDOHV�GHWHUPLQDGRV�SRU� ODV� OH\HV��VHJ~Q�ODV�QRUPDV�GH�FRPSHWHQFLD�\�SURFHGLPLHQWR�TXH� ODV�PLVPDV�HVWDEOH]FDQ��
/RV�-X]JDGRV�\�7ULEXQDOHV�QR�HMHUFHUiQ�PiV�IXQFLRQHV�TXH�ODV�VHxDODGDV�HQ�HO�DSDUWDGR�DQWHULRU�\� ODV�TXH�H[SUHVDPHQWH� OHV� VHDQ�DWULEXLGDV�SRU� OD� OH\�HQ�JDUDQWtD�GH�FXDOTXLHU�GHUHFKR��
(O�SULQFLSLR�GH�XQLGDG�MXULVGLFFLRQDO HV�OD�EDVH�GH�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ORV� 7ULEXQDOHV�� /D� OH\� UHJXODUi� HO� HMHUFLFLR� GH� OD� MXULVGLFFLyQ� PLOLWDU� HQ� HO� iPELWR�HVWULFWDPHQWH� FDVWUHQVH� \� HQ� ORV� VXSXHVWRV� GH� HVWDGR� GH� VLWLR�� GH� DFXHUGR� FRQ� ORV�SULQFLSLRV�GH�OD�&RQVWLWXFLyQ��
6H�SURKtEHQ�ORV�7ULEXQDOHV�GH�H[FHSFLyQ�
�����$57Ë&8/2������2%/,*$725,('$'�'(�/$6�5(62/8&,21(6�-8',&,$/(6�
(V� REOLJDGR� FXPSOLU� ODV� VHQWHQFLDV� \� GHPiV� UHVROXFLRQHV� ILUPHV� GH� ORV� -XHFHV� \�7ULEXQDOHV��DVt�FRPR�SUHVWDU�OD�FRODERUDFLyQ�UHTXHULGD�SRU�pVWRV�HQ�HO�FXUVR�GHO�SURFHVR�\ HQ OD HMHFXFLyQ�GH�OR�UHVXHOWR���
�����$57Ë&8/2������*5$78,'$'�'(�/$�-867,&,$�
/D� MXVWLFLD� VHUi� JUDWXLWD� FXDQGR� DVt� OR� GLVSRQJD� OD� OH\�� \�� HQ� WRGR� FDVR�� UHVSHFWR� GH�TXLHQHV�DFUHGLWHQ�LQVXILFLHQFLD�GH�UHFXUVRV�SDUD�OLWLJDU���
�����$57Ë&8/2������38%/,&,'$'�'(�$&78$&,21(6�-8',&,$/(6�
/DV�DFWXDFLRQHV�MXGLFLDOHV�VHUiQ�S~EOLFDV��FRQ�ODV�H[FHSFLRQHV�TXH�SUHYHDQ�ODV�OH\HV�GH�SURFHGLPLHQWR��
(O� SURFHGLPLHQWR� VHUi� SUHGRPLQDQWHPHQWH� RUDO�� VREUH� WRGR� HQ� PDWHULD� FULPLQDO��/DV�VHQWHQFLDV�VHUiQ�VLHPSUH�PRWLYDGDV�\�VH�SURQXQFLDUiQ�HQ�DXGLHQFLD�S~EOLFD���
�����$57Ë&8/2������5(63216$%,/,'$'�-8',&,$/�
/RV� GDxRV� FDXVDGRV� SRU� HUURU� MXGLFLDO�� DVt� FRPR� ORV� TXH� VHDQ� FRQVHFXHQFLD� GHO�IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� GDUiQ� GHUHFKR� D� XQD�LQGHPQL]DFLyQ�D�FDUJR�GHO�(VWDGR��FRQIRUPH�D�OD�/H\���
�����$57Ë&8/2������&216(-2�*(1(5$/�'(/�32'(5�-8',&,$/�
/D� OH\� RUJiQLFD� GHO� SRGHU� MXGLFLDO� GHWHUPLQDUi� OD� FRQVWLWXFLyQ�� IXQFLRQDPLHQWR� \�JRELHUQR� GH� ORV� -X]JDGRV� \� 7ULEXQDOHV�� DVt� FRPR� HO� HVWDWXWR� MXUtGLFR� GH� ORV� -XHFHV� \�0DJLVWUDGRV�GH�FDUUHUD��TXH�IRUPDUiQ�XQ�&XHUSR�~QLFR��\�GHO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��
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(O� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� HV� HO� yUJDQR� GH� JRELHUQR� GHO� PLVPR�� /D� OH\�RUJiQLFD�HVWDEOHFHUi�VX�HVWDWXWR�\�HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�GH�VXV�PLHPEURV�\�VXV� IXQFLRQHV�� HQ� SDUWLFXODU� HQ� PDWHULD� GH� QRPEUDPLHQWRV�� DVFHQVRV�� LQVSHFFLyQ� \�UpJLPHQ�GLVFLSOLQDULR��
(O�&RQVHMR�*HQHUDO� GHO�3RGHU� -XGLFLDO HVWDUi� LQWHJUDGR�SRU� HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��TXH�OR�SUHVLGLUi��\�SRU�YHLQWH�PLHPEURV�QRPEUDGRV�SRU�HO�5H\�SRU�XQ�SHUtRGR�GH� FLQFR� DxRV�� 'H� pVWRV�� GRFH� HQWUH� -XHFHV� \� 0DJLVWUDGRV� GH� WRGDV� ODV� FDWHJRUtDV�MXGLFLDOHV�� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FD� OD� OH\� RUJiQLFD�� FXDWUR� D� SURSXHVWD� GHO�&RQJUHVR�GH� ORV�'LSXWDGRV�\�FXDWUR�D�SURSXHVWD�GHO�6HQDGR��HOHJLGRV�HQ�DPERV�FDVRV�SRU�PD\RUtD�GH�WUHV�TXLQWRV�GH�VXV�PLHPEURV��HQWUH�DERJDGRV�\�RWURV�MXULVWDV��WRGRV�HOORV�GH�UHFRQRFLGD�FRPSHWHQFLD�\�FRQ�PiV�GH�TXLQFH�DxRV�GH�HMHUFLFLR�HQ�VX�SURIHVLyQ���
�����$57Ë&8/2������75,%81$/�6835(02�
(O� 7ULEXQDO� 6XSUHPR�� FRQ� MXULVGLFFLyQ� HQ� WRGD� (VSDxD�� HV� HO� yUJDQR� MXULVGLFFLRQDO�VXSHULRU� HQ� WRGRV� ORV� yUGHQHV�� VDOYR� OR� GLVSXHVWR� HQ� PDWHULD� GH� JDUDQWtDV�FRQVWLWXFLRQDOHV��
(O�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR VHUi�QRPEUDGR�SRU�HO�5H\��D�SURSXHVWD�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��HQ�OD�IRUPD�TXH�GHWHUPLQH�OD�OH\���
�����$57Ë&8/2������0,1,67(5,2�),6&$/�
(O�0LQLVWHULR�)LVFDO��VLQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�HQFRPHQGDGDV�D�RWURV�yUJDQRV��WLHQH�SRU�PLVLyQ�SURPRYHU�OD�DFFLyQ�GH�OD�MXVWLFLD�HQ�GHIHQVD�GH�OD�OHJDOLGDG��GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�\�GHO�LQWHUpV�S~EOLFR�WXWHODGR�SRU�OD�OH\��GH�RILFLR�R�D�SHWLFLyQ�GH�ORV�LQWHUHVDGRV��DVt�FRPR�YHODU�SRU�OD�LQGHSHQGHQFLD�GH�ORV�7ULEXQDOHV�\�SURFXUDU�DQWH�pVWRV�OD�VDWLVIDFFLyQ�GHO�LQWHUpV�VRFLDO��
(O�0LQLVWHULR�)LVFDO�HMHUFH�VXV�IXQFLRQHV�SRU�PHGLR�GH�yUJDQRV�SURSLRV�FRQIRUPH�D�ORV�SULQFLSLRV� GH� XQLGDG� GH� DFWXDFLyQ� \� GHSHQGHQFLD� MHUiUTXLFD� \� FRQ� VXMHFLyQ�� HQ� WRGR�FDVR��D�ORV�GH�OHJDOLGDG�H�LPSDUFLDOLGDG��
/D�OH\�UHJXODUi�HO�HVWDWXWR�RUJiQLFR�GHO�0LQLVWHULR�)LVFDO��
(O�)LVFDO�*HQHUDO�GHO�(VWDGR VHUi�QRPEUDGR�SRU�HO�5H\��D�SURSXHVWD�GHO�*RELHUQR��RtGR�HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO���
�����$57Ë&8/2������3$57,&,3$&,Ï1�3238/$5�
/RV� FLXGDGDQRV�SRGUiQ� HMHUFHU� OD� DFFLyQ�SRSXODU� \�SDUWLFLSDU� HQ� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD� PHGLDQWH� OD� LQVWLWXFLyQ� GHO� -XUDGR� HQ� OD� IRUPD� \� FRQ� UHVSHFWR� D� DTXHOORV�SURFHVRV�SHQDOHV�TXH� OD� OH\�GHWHUPLQH�� DVt� FRPR�HQ� ORV�7ULEXQDOHV�FRQVXHWXGLQDULRV�\�WUDGLFLRQDOHV�
������$57Ë&8/2������32/,&Ë$�-8',&,$/�
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/D�SROLFtD� MXGLFLDO�GHSHQGH�GH� ORV�-XHFHV��GH�ORV�7ULEXQDOHV�\�GHO�0LQLVWHULR�)LVFDO�HQ�VXV� IXQFLRQHV� GH� DYHULJXDFLyQ� GHO� GHOLWR� \� GHVFXEULPLHQWR� \� DVHJXUDPLHQWR� GHO�GHOLQFXHQWH��HQ�ORV�WpUPLQRV�TXH�OD�OH\�HVWDEOH]FD���
������$57Ë&8/2������,1&203$7,%,/,'$'(6�
/RV�-XHFHV�\�0DJLVWUDGRV��DVt�FRPR�ORV�)LVFDOHV�PLHQWUDV�VH�KDOOHQ�HQ�DFWLYR��QR�SRGUiQ�GHVHPSHxDU�RWURV�FDUJRV�S~EOLFRV��QL�SHUWHQHFHU�D�SDUWLGRV�SROtWLFRV�R�VLQGLFDWRV��/D�OH\�HVWDEOHFHUi� HO� VLVWHPD� \� PRGDOLGDGHV� GH� DVRFLDFLyQ� SURIHVLRQDO� GH� ORV� -XHFHV��0DJLVWUDGRV�\�)LVFDOHV��
/D�OH\�HVWDEOHFHUi�HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�GH�ORV�PLHPEURV�GHO�SRGHU�MXGLFLDO��TXH�GHEHUi�DVHJXUDU�OD�WRWDO�LQGHSHQGHQFLD�GH�ORV�PLVPRV���
������35,1&,3,26�&2167,78&,21$/(6��
'H� WRGR� OR� GLFKR� KDVWD� HO� PRPHQWR�� SRGHPRV� FRQFOXLU� TXH� ORV� SULQFLSLRV�FRQVWLWXFLRQDOHV�SUHGLFDEOHV�GHO�3RGHU�-XGLFLDO��\�GH�OD�MXVWLFLD��VRQ�ORV�VLJXLHQWHV��

� ([FOXVLYLGDG�MXULVGLFFLRQDO�
� 2ULJHQ�SRSXODU�GH�OD�-XVWLFLD�
� ,QGHSHQGHQFLD�GH�-XHFHV�\�0DJLVWUDGRV�
� 6RPHWLPLHQWR�DO�LPSHULR�GH�OD�/H\�
� *UDWXLGDG�
� 3XEOLFLGDG�GH�ODV�DFWXDFLRQHV�MXGLFLDOHV�
� 2UDOLGDG��HVSHFLDOPHQWH�HQ�PDWHULD�FULPLQDO�
� 5HVSRQVDELOLGDG�
� 8QLGDG�MXULVGLFFLRQDO�

���(/�&216(-2�*(1(5$/�'(/�32'(5�-8',&,$/�
�����1$785$/(=$�
(O�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�HV�HO�yUJDQR�GH�JRELHUQR�GHO�PLVPR��1R�HV�SRU�WDQWR��XQ�yUJDQR�MXULVGLFFLRQDO��QR�GLFWD�VHQWHQFLDV��VLQR�GH�FRQWURO�GHO�IXQFLRQDPLHQWR�GHO�3RGHU�-XGLFLDO��HV�GHFLU��GH�OD�DGPLQLVWUDFLyQ�GH�-XVWLFLD��
3RU� WDQWR�� HO� *RELHUQR� GHO� 3RGHU� -XGLFLDO� FRUUHVSRQGH� DO� &RQVHMR� *HQHUDO� GHO� 3RGHU�-XGLFLDO��TXH�HMHUFH�VXV�FRPSHWHQFLDV�HQ� WRGR�HO� WHUULWRULR�QDFLRQDO��GH�DFXHUGR�FRQ� OD�&RQVWLWXFLyQ�\�OR�SUHYLVWR�HQ�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO��&RQ�VXERUGLQDFLyQ�D�pO��ODV� 6DODV� GH� *RELHUQR� GHO� 7ULEXQDO� 6XSUHPR�� GH� OD� $XGLHQFLD� 1DFLRQDO� \� GH� ORV�7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD� HMHUFHUiQ� ODV� IXQFLRQHV� TXH� OD� OH\� OHV� DWULEX\H�� VLQ�
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SHUMXLFLR�GH�ODV�TXH�FRUUHVSRQGDQ�D�ORV�3UHVLGHQWHV�GH�GLFKRV�7ULEXQDOHV�\�D�ORV�WLWXODUHV�GH�ORV�UHVWDQWHV�yUJDQRV�MXULVGLFFLRQDOHV���
�����&20326,&,Ï1�
(O�&RQVHMR�*HQHUDO� GHO�3RGHU� -XGLFLDO� HVWDUi� LQWHJUDGR�SRU� HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��TXH� OR�SUHVLGLUi��\�SRU�YHLQWH�PLHPEURV�QRPEUDGRV�SRU�XQ�SHUtRGR�GH�FLQFR�DxRV�SRU�HO�5H\��PHGLDQWH�5HDO�'HFUHWR�UHIUHQGDGR�SRU�HO�0LQLVWUR�GH�-XVWLFLD��SUHYLD�SURSXHVWD�IRUPXODGD�FRQIRUPH�D�OR�VHxDODGR�D�FRQWLQXDFLyQ��
(Q�HVWH�VHQWLGR��UHFRUGHPRV�TXH�OD�&RQVWLWXFLyQ�HVWDEOHFtD�TXH�³HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO HVWDUi�LQWHJUDGR�SRU�HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��TXH�OR�SUHVLGLUi��\ SRU�YHLQWH�PLHPEURV�QRPEUDGRV�SRU�HO�5H\�SRU�XQ�SHUtRGR�GH�FLQFR�DxRV��'H�pVWRV��GRFH�HQWUH�-XHFHV�\�0DJLVWUDGRV�GH�WRGDV�ODV�FDWHJRUtDV�MXGLFLDOHV��HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�OD�OH\�RUJiQLFD��FXDWUR�D�SURSXHVWD�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�\�FXDWUR�D�SURSXHVWD� GHO� 6HQDGR�� HOHJLGRV� HQ� DPERV� FDVRV� SRU� PD\RUtD� GH� WUHV� TXLQWRV� GH� VXV�PLHPEURV��HQWUH�DERJDGRV�\�RWURV�MXULVWDV��WRGRV�HOORV�GH�UHFRQRFLGD�FRPSHWHQFLD�\�FRQ�PiV�GH�TXLQFH�DxRV�GH�HMHUFLFLR�HQ�VX�SURIHVLyQ´��
/RV�GRFH�PLHPEURV�TXH�FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�KDQ�GH�LQWHJUDU�HO�&RQVHMR�HQWUH�-XHFHV�\�0DJLVWUDGRV GH�WRGDV�ODV�FDWHJRUtDV�MXGLFLDOHV�VHUiQ� SURSXHVWRV� SDUD� VX� QRPEUDPLHQWR� SRU� HO� 5H\� GH� DFXHUGR� FRQ� HO� VLJXLHQWH�SURFHGLPLHQWR��
���3RGUiQ�VHU�SURSXHVWRV�ORV�-XHFHV�\�0DJLVWUDGRV�GH�WRGDV�ODV�FDWHJRUtDV�MXGLFLDOHV�TXH�VH�KDOOHQ�HQ�VHUYLFLR�DFWLYR�\�QR�VHDQ�PLHPEURV�GHO�&RQVHMR�VDOLHQWH�R�SUHVWHQ�VHUYLFLRV�HQ�ORV�yUJDQRV�WpFQLFRV�GHO�PLVPR��
���/D�SURSXHVWD�VHUi� IRUPXODGD�DO�5H\�SRU�HO�&RQJUHVR�GH� ORV�'LSXWDGRV�\�HO�6HQDGR��FRUUHVSRQGLHQGR�D�FDGD�&iPDUD�SURSRQHU�VHLV�9RFDOHV��SRU�PD\RUtD�GH�WUHV�TXLQWRV�GH�VXV� UHVSHFWLYRV� PLHPEURV�� HQWUH� ORV� SUHVHQWDGRV� D� ODV� &iPDUDV� SRU� ORV� -XHFHV� \�0DJLVWUDGRV��
���/RV�FDQGLGDWRV�VHUiQ�SUHVHQWDGRV��KDVWD�XQ�Pi[LPR�GHO�WULSOH�GH�ORV�GRFH�SXHVWRV�D�SURSRQHU��SRU�ODV�DVRFLDFLRQHV�SURIHVLRQDOHV�GH�-XHFHV�\�0DJLVWUDGRV�R�SRU�XQ�Q~PHUR�GH� -XHFHV� \�0DJLVWUDGRV� TXH� UHSUHVHQWH�� DO�PHQRV�� HO� �� SRU� ���� GH� WRGRV� ORV� TXH� VH�HQFXHQWUHQ�HQ�VHUYLFLR�DFWLYR��/D�GHWHUPLQDFLyQ�GHO�Q~PHUR�Pi[LPR�GH�FDQGLGDWRV�TXH�FRUUHVSRQGH� SUHVHQWDU� D� FDGD� DVRFLDFLyQ� \� GHO� Q~PHUR� Pi[LPR� GH� FDQGLGDWRV� TXH�SXHGHQ� SUHVHQWDUVH� FRQ� ODV� ILUPDV� GH� -XHFHV� \� 0DJLVWUDGRV� VH� DMXVWDUi� D� FULWHULRV�HVWULFWRV�GH�SURSRUFLRQDOLGDG��GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV��

D�� /RV�WUHLQWD�\�VHLV�FDQGLGDWRV�VH�GLVWULEXLUiQ�HQ�SURSRUFLyQ�DO�Q~PHUR�GH�DILOLDGRV�GH� FDGD� DVRFLDFLyQ� \� DO� Q~PHUR� GH� QR� DILOLDGRV� D� DVRFLDFLyQ� DOJXQD��GHWHUPLQDQGR� HVWH� ~OWLPR� HO� Q~PHUR� Pi[LPR� GH� FDQGLGDWRV� TXH� SXHGHQ� VHU�SUHVHQWDGRV�PHGLDQWH� ILUPDV�GH�RWURV� -XHFHV�\�0DJLVWUDGRV�QR�DVRFLDGRV�� WRGR�HOOR��GH�DFXHUGR�FRQ�ORV�GDWRV�REUDQWHV�HQ�HO�5HJLVWUR�FRQVWLWXLGR�HQ�HO�&RQVHMR�*HQHUDO� GHO� 3RGHU� -XGLFLDO� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GH� OD�SUHVHQWH�/H\�2UJiQLFD�\�VLQ�TXH�QLQJ~Q�-XH]�R�0DJLVWUDGR�SXHGD�DYDODU�FRQ�VX�ILUPD�PiV�GH�XQ�FDQGLGDWR��
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E�� (Q�HO�FDVR�GH�TXH�HO�Q~PHUR�GH�-XHFHV�\�0DJLVWUDGRV�SUHVHQWDGRV�FRQ�HO�DYDO�GH�ILUPDV�VXILFLHQWHV�VXSHUH�HO�Pi[LPR�DO�TXH�VH�UHILHUH�OD�OHWUD�D���VyOR�WHQGUiQ�OD�FRQVLGHUDFLyQ� GH� FDQGLGDWRV� ORV� TXH�� KDVWD� GLFKR� Q~PHUR� Pi[LPR�� YHQJDQ�DYDODGRV� SRU� HO� PD\RU� Q~PHUR� GH� ILUPDV�� (Q� HO� VXSXHVWR� FRQWUDULR� GH� TXH� HO�Q~PHUR�GH�FDQGLGDWRV�DYDODGRV�PHGLDQWH�ILUPDV�QR�EDVWH�SDUD�FXEULU�HO�Q~PHUR�WRWDO� GH� WUHLQWD� \� VHLV�� ORV� UHVWDQWHV� VH� SURYHHUiQ� SRU� ODV� DVRFLDFLRQHV�� HQ�SURSRUFLyQ� DO� Q~PHUR� GH� DILOLDGRV�� D� WDO� HIHFWR� \� SDUD� HYLWDU� GLODFLRQHV�� ODV�DVRFLDFLRQHV� LQFOXLUiQ� HQ� VX� SURSXHVWD� LQLFLDO�� GH� IRUPD�GLIHUHQFLDGD��XQD� OLVWD�FRPSOHPHQWDULD�GH�FDQGLGDWRV��F�� &DGD�DVRFLDFLyQ�GHWHUPLQDUi��GH�DFXHUGR�FRQ�OR�TXH�GLVSRQJDQ�VXV�(VWDWXWRV��HO�VLVWHPD�GH�HOHFFLyQ�GH�ORV�FDQGLGDWRV�TXH�OH�FRUUHVSRQGD�SUHVHQWDU���
���(QWUH�ORV�WUHLQWD�\�VHLV�FDQGLGDWRV�SUHVHQWDGRV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�Q~PHUR�DQWHULRU�� VH� HOHJLUiQ� HQ� SULPHU� OXJDU� VHLV� 9RFDOHV� SRU� HO� 3OHQR� GHO� &RQJUHVR� GH� ORV�'LSXWDGRV��\�XQD�YH]�HOHJLGRV�HVWRV�VHLV�9RFDOHV��HO�6HQDGR�HOHJLUi�ORV�RWURV�VHLV�HQWUH�ORV�WUHLQWD�FDQGLGDWRV�UHVWDQWHV����
���/RV�UHVWDQWHV�RFKR�PLHPEURV�TXH�LJXDOPHQWH�KDQ�GH�LQWHJUDU�HO�&RQVHMR��HOHJLGRV�SRU�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�\�SRU�HO�6HQDGR��VHUiQ�SURSXHVWRV�SDUD�VX�QRPEUDPLHQWR�SRU�HO�5H\�HQWUH�DERJDGRV�\�RWURV�MXULVWDV GH�UHFRQRFLGD�FRPSHWHQFLD�FRQ�PiV�GH�TXLQFH�DxRV�GH�HMHUFLFLR�HQ�VX�SURIHVLyQ��TXH�QR�VHDQ�PLHPEURV�GHO�&RQVHMR�VDOLHQWH�QL�SUHVWHQ�VHUYLFLRV�HQ�ORV�yUJDQRV�WpFQLFRV�GHO�PLVPR���
(O� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� VH� UHQRYDUi� HQ� VX� WRWDOLGDG� FDGD� FLQFR� DxRV��FRPSXWDGRV� GHVGH� OD� IHFKD� GH� VX� FRQVWLWXFLyQ� $ WDO� HIHFWR�� \� FRQ� VHLV� PHVHV� GH�DQWHODFLyQ�D�OD�H[SLUDFLyQ�GHO�PDQGDWR�GHO�&RQVHMR��VX�3UHVLGHQWH�VH�GLULJLUi�D�ORV�GH�ODV�&iPDUDV�� LQWHUHVDQGR�TXH�SRU� pVWDV� VH� SURFHGD� D� OD� HOHFFLyQ�GH� ORV� QXHYRV�9RFDOHV�\�SRQLHQGR� HQ� VX� FRQRFLPLHQWR� ORV� GDWRV� GH� HVFDODIyQ� \� GH� 5HJLVWUR� GH� DVRFLDFLRQHV�SURIHVLRQDOHV�GH�-XHFHV�\�0DJLVWUDGRV�REUDQWHV�HQ�GLFKD�IHFKD�HQ�HO�&RQVHMR��TXH�VHUiQ�ORV�GHWHUPLQDQWHV�SDUD�OD�SUHVHQWDFLyQ�GH�FDQGLGDWXUDV��
�����)81&,21(6�
(O�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�WHQGUi�FRPSHWHQFLDV�HQ�ODV�VLJXLHQWHV�PDWHULDV���

¾ 3URSXHVWD�SRU�PD\RUtD�GH�WUHV�TXLQWRV�SDUD�HO�QRPEUDPLHQWR�GHO�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR�\�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO���
¾ 3URSXHVWD� SRU�PD\RUtD� GH� WUHV� TXLQWRV� SDUD� HO� QRPEUDPLHQWR�GH�PLHPEURV�GHO�7ULEXQDO�&RQVWLWXFLRQDO�FXDQGR�DVt�SURFHGD���
¾ ,QVSHFFLyQ�GH�-X]JDGRV�\�7ULEXQDOHV���
¾ 6HOHFFLyQ�� IRUPDFLyQ� \� SHUIHFFLRQDPLHQWR�� SURYLVLyQ� GH� GHVWLQRV�� DVFHQVRV��VLWXDFLRQHV�DGPLQLVWUDWLYDV�\�UpJLPHQ�GLVFLSOLQDULR�GH�-XHFHV�\�0DJLVWUDGRV���
¾ 1RPEUDPLHQWR� PHGLDQWH� 2UGHQ� GH� ORV� -XHFHV� \� SUHVHQWDFLyQ� D� 5HDO� 'HFUHWR��UHIUHQGDGR�SRU�HO�0LQLVWUR�GH�-XVWLFLD��GH�ORV�QRPEUDPLHQWRV�GH�0DJLVWUDGRV�GHO�7ULEXQDO�6XSUHPR��3UHVLGHQWHV�\�0DJLVWUDGRV���
¾ 1RPEUDPLHQWR�GH�6HFUHWDULR�JHQHUDO� \�PLHPEURV�GH� ORV�*DELQHWHV�R�6HUYLFLRV�GHSHQGLHQWHV�GHO�PLVPR���
¾ (MHUFLFLR� GH� ODV� FRPSHWHQFLDV� UHODWLYDV� DO� FHQWUR� GH� VHOHFFLyQ� \� IRUPDFLyQ� GH�-XHFHV�\�0DJLVWUDGRV�TXH�OD�OH\�OH�DWULEX\H���
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¾ (ODERUDU�� GLULJLU� OD� HMHFXFLyQ� \� FRQWURODU� HO� FXPSOLPLHQWR� GHO� SUHVXSXHVWR� GHO�&RQVHMR���
¾ 3RWHVWDG� UHJODPHQWDULD� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� DUW�� ���� GH� OD� /H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO��
¾ 3XEOLFDFLyQ�RILFLDO�GH�OD�FROHFFLyQ�GH�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR���
¾ $TXHOODV�RWUDV�TXH�OH�DWULEX\DQ�ODV�OH\HV���

$VLPLVPR��HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�GHEHUi�LQIRUPDU�ORV�DQWHSUR\HFWRV�GH�OH\HV� \� GLVSRVLFLRQHV� JHQHUDOHV� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� TXH�DIHFWHQ�WRWDO�R�SDUFLDOPHQWH�D�DOJXQD�GH�ODV�VLJXLHQWHV�PDWHULDV���
¾ 'HWHUPLQDFLyQ� \�PRGLILFDFLyQ�GH�GHPDUFDFLRQHV� MXGLFLDOHV� \�GH� VX�FDSLWDOLGDG�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�HVWD�OH\���
¾ )LMDFLyQ� \� PRGLILFDFLyQ� GH� OD� SODQWLOOD� RUJiQLFD� GH� -XHFHV�� 0DJLVWUDGRV��6HFUHWDULRV�\�SHUVRQDO�TXH�SUHVWH�VHUYLFLRV�HQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD���
¾ (VWDWXWR�RUJiQLFR�GH�-XHFHV�\�0DJLVWUDGRV���
¾ (VWDWXWR� RUJiQLFR� GH� ORV� 6HFUHWDULRV� \� GHO� UHVWR� GHO� SHUVRQDO� DO� VHUYLFLR� GH� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD���
¾ 1RUPDV�SURFHVDOHV�R�TXH�DIHFWHQ�D�DVSHFWRV�MXUtGLFR�FRQVWLWXFLRQDOHV�GH�OD�WXWHOD�DQWH� ORV� 7ULEXQDOHV� RUGLQDULRV� GHO� HMHUFLFLR� GH� GHUHFKRV� IXQGDPHQWDOHV� \�FXDOHVTXLHUD�RWUDV�TXH�DIHFWHQ�D�OD�FRQVWLWXFLyQ��RUJDQL]DFLyQ��IXQFLRQDPLHQWR�\�JRELHUQR�GH�ORV�-X]JDGRV�\�7ULEXQDOHV���
¾ /H\HV�SHQDOHV�\�QRUPDV�VREUH�UpJLPHQ�SHQLWHQFLDULR���
¾ $TXHOODV�RWUDV�TXH�OH�DWULEX\DQ�ODV�OH\HV���

2WUDV�IXQFLRQHV�DWULEXLGDV�DO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�VRQ��
¾ 6HU RtGR�FRQ�FDUiFWHU�SUHYLR�DO�QRPEUDPLHQWR�GHO�)LVFDO�*HQHUDO�GHO�(VWDGR���
¾ (OHYDU� DQXDOPHQWH� D� ODV� &RUWHV� *HQHUDOHV� XQD� 0HPRULD� VREUH� HO� HVWDGR��IXQFLRQDPLHQWR�\�DFWLYLGDGHV�GHO�SURSLR�&RQVHMR�\�GH�ORV�-X]JDGRV�\�7ULEXQDOHV�GH� -XVWLFLD�� $VLPLVPR�� LQFOXLUi� ODV� QHFHVLGDGHV� TXH�� D� VX� MXLFLR�� H[LVWDQ� HQ�PDWHULD� GH� SHUVRQDO�� LQVWDODFLRQHV� \� GH� UHFXUVRV�� HQ� JHQHUDO�� SDUD� HO� FRUUHFWR�GHVHPSHxR� GH� ODV� IXQFLRQHV� TXH� OD� &RQVWLWXFLyQ� \� ODV� OH\HV� DVLJQDQ� DO� 3RGHU�-XGLFLDO��

�����Ï5*$126�
(O�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�VH�DUWLFXOD�HQ�ORV�VLJXLHQWHV�yUJDQRV���
���3UHVLGHQWH���
� 9LFHSUHVLGHQWH���
� 3OHQR���
� &RPLVLyQ�3HUPDQHQWH���
� &RPLVLyQ�'LVFLSOLQDULD���
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� &RPLVLyQ�GH�&DOLILFDFLyQ���
�������3UHVLGHQWH�
(V�DGHPiV�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��6HUi�QRPEUDGR�SRU�HO�5H\�D�SURSXHVWD�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�HQWUH�PLHPEURV�GH�OD�&DUUHUD�-XGLFLDO�R�MXULVWDV�GH�UHFRQRFLGD� FRPSHWHQFLD�� FRQ� PiV� GH� ��� DxRV� GH� DQWLJ�HGDG� HQ� VX� FDUUHUD� R� HQ� HO�HMHUFLFLR� GH� VX� SURIHVLyQ�� 3RGUi� VHU� UHHOHJLGR� \� QRPEUDGR� SRU� XQD� VROD� YH]� SDUD� XQ�QXHYR�PDQGDWR���
/D� SURSXHVWD� GHO�&RQVHMR�*HQHUDO� GHO�3RGHU� -XGLFLDO� VH� DGRSWDUi� SRU�PD\RUtD� GH� WUHV�TXLQWRV�GH�VXV�PLHPEURV�HQ�OD�SURSLD�VHVLyQ�FRQVWLWXWLYD�GHO�PLVPR���
(O� QRPEUDPLHQWR� VH� OOHYDUi� D� FDER� HQ�5HDO�'HFUHWR� UHIUHQGDGR� SRU� HO� 3UHVLGHQWH� GHO�*RELHUQR� \� SUHVWDUi� MXUDPHQWR� R� SURPHVD� DQWH� HO�5H\� \� WRPDUi� SRVHVLyQ�GH� VX� FDUJR�DQWH� ORV� 3OHQRV� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� \� GH� GLFKR�$OWR� 7ULEXQDO� HQ�VHVLyQ�FRQMXQWD���
6HUi�VXVWLWXLGR�SRU�HO�9LFHSUHVLGHQWH�HQ�ORV�VXSXHVWRV�GH�YDFDQWH��DXVHQFLD��HQIHUPHGDG�X RWUR�PRWLYR�OHJtWLPR���
(O�3UHVLGHQWH�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV���

¾ 2VWHQWDU�OD�UHSUHVHQWDFLyQ�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO���
¾ &RQYRFDU� \� SUHVLGLU� ODV� VHVLRQHV� GHO� 3OHQR� \� GH� OD� &RPLVLyQ� 3HUPDQHQWH��GHFLGLHQGR�ORV�HPSDWHV�FRQ�YRWR�GH�FDOLGDG���
¾ )LMDU�HO�RUGHQ�GHO�GtD�GH�ODV�VHVLRQHV�GHO�3OHQR�\�GH�OD�&RPLVLyQ�3HUPDQHQWH���
¾ 6RPHWHU�FXDQWDV�SURSXHVWDV�FRQVLGHUH�RSRUWXQDV�HQ�PDWHULDV�GH�OD�FRPSHWHQFLD�GHO�3OHQR�R�GH�OD�&RPLVLyQ�3HUPDQHQWH���
¾ 3URSRQHU�HO�QRPEUDPLHQWR�GH�3RQHQFLDV�SDUD�SUHSDUDU�OD�UHVROXFLyQ�R�GHVSDFKR�GH�XQ�DVXQWR���
¾ $XWRUL]DU�FRQ�VX�ILUPD�ORV�DFXHUGRV�GHO�3OHQR�\�GH�OD�&RPLVLyQ�3HUPDQHQWH���
¾ (MHUFHU�OD�VXSHULRU�GLUHFFLyQ�GH�OD�DFWLYLGDG�GH�ORV�yUJDQRV�WpFQLFRV�GHO�&RQVHMR���
¾ /DV�GHPiV�SUHYLVWDV�HQ�OD�OH\��

(O�3UHVLGHQWH�FHVDUi���
¾ 3RU� KDEHU� H[SLUDGR� HO� WpUPLQR� GH� VX�PDQGDWR�� TXH� VH� HQWHQGHUi� DJRWDGR� HQ� OD�PLVPD� IHFKD� HQ� TXH� FRQFOX\D� HO� GHO� &RQVHMR�*HQHUDO� SRU� HO� TXH� KXELHUH� VLGR�SURSXHVWR���
¾ 3RU�UHQXQFLD���
¾ $ SURSXHVWD� GHO� 3OHQR� GHO� &RQVHMR�� SRU� FDXVD� GH� QRWRULD� LQFDSDFLGDG�� R�LQFXPSOLPLHQWR�JUDYH�GH�ORV�GHEHUHV�GHO�FDUJR��DSUHFLDGD�SRU�WUHV�TXLQWRV�GH�VXV�PLHPEURV���

�������9LFHSUHVLGHQWH�
(O�9LFHSUHVLGHQWH�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�VHUi�SURSXHVWR�SRU�HO�3OHQR�GH�pVWH�HQWUH�VXV�9RFDOHV��SRU�PD\RUtD�GH�WUHV�TXLQWRV�GH�VXV�FRPSRQHQWHV��\�QRPEUDGR�SRU�HO�5H\���
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(O� 9LFHSUHVLGHQWH� VXVWLWX\H� DO� 3UHVLGHQWH� \� GHVHPSHxD� ODV� GHPiV� IXQFLRQHV� TXH� OH�DWULEX\HQ�ODV�OH\HV���
������(O�3OHQR�
6HUi�GH�OD�FRPSHWHQFLD�GHO�3OHQR�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO���

¾ /D� SURSXHVWD� GH� QRPEUDPLHQWR� SRU�PD\RUtD� GH� WUHV� TXLQWRV� GHO�3UHVLGHQWH� GHO�7ULEXQDO�6XSUHPR�\�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�\�GHO�9LFHSUHVLGHQWH�GH�HVWH�~OWLPR���
¾ /D� SURSXHVWD� GH� QRPEUDPLHQWR� GH�PLHPEURV� GHO� 7ULEXQDO�&RQVWLWXFLRQDO�� TXH�KDEUi�GH�VHU�DGRSWDGD�SRU�PD\RUtD�GH�WUHV�TXLQWRV�GH�VXV�PLHPEURV���
¾ /D� SURSXHVWD� GH� QRPEUDPLHQWR� GH� 3UHVLGHQWHV� GH� 6DOD� \� 0DJLVWUDGRV� GHO�7ULEXQDO�6XSUHPR�\�FXDOHVTXLHUD�RWURV�GLVFUHFLRQDOHV���
¾ /D� SURSXHVWD� GH� QRPEUDPLHQWR� GH� 3UHVLGHQWH� GH� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH�-XVWLFLD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV���
¾ (YDFXDU�OD�DXGLHQFLD�SUHYLVWD�HQ�HO�DUW��������&(�VREUH�QRPEUDPLHQWR�GHO�)LVFDO�*HQHUDO�GHO�(VWDGR���
¾ 5HVROYHU�ORV�UHFXUVRV�GH�DO]DGD�LQWHUSXHVWRV�FRQWUD�ORV�DFXHUGRV�GH�OD�&RPLVLyQ�3HUPDQHQWH�� GH� OD� &RPLVLyQ� 'LVFLSOLQDULD� \� GH� ODV� 6DODV� GH� *RELHUQR� GH� ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�\�GH�ORV�yUJDQRV�GH�JRELHUQR�GH�ORV�7ULEXQDOHV�\ -X]JDGRV���
¾ 5HVROYHU� ORV� H[SHGLHQWHV� GH� UHKDELOLWDFLyQ� LQVWUXLGRV� SRU� OD� &RPLVLyQ�'LVFLSOLQDULD���
¾ (YDFXDU� ORV� LQIRUPHV� SUHYLVWRV� HQ� OD� OH\� \� HMHUFHU� OD� SRWHVWDG� UHJODPHQWDULD�DWULEXLGD�SRU�OD�OH\�DO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO���
¾ $FRUGDU��HQ�ORV�FDVRV�OHJDOPHQWH�HVWDEOHFLGRV��OD�VHSDUDFLyQ�\�MXELODFLyQ�GH�ORV�-XHFHV�\�0DJLVWUDGRV�HQ�ORV�VXSXHVWRV�QR�SUHYLVWRV�HQ�HO�DUW����������
¾ (OHJLU�\�QRPEUDU�ORV�9RFDOHV�FRPSRQHQWHV�GH�ODV�&RPLVLRQHV�\�'HOHJDFLRQHV���
¾ $SUREDU�OD�PHPRULD�DQXDO�TXH�FRQ�PRWLYR�GH�OD�DSHUWXUD�GHO�DxR�MXGLFLDO�OHHUi�VX�3UHVLGHQWH�VREUH�HO�HVWDGR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD���
¾ (ODERUDU�HO�SUHVXSXHVWR�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�TXH�VH�LQWHJUDUi�HQ�ORV�*HQHUDOHV�GHO�(VWDGR��HQ�XQD�VHFFLyQ�LQGHSHQGLHQWH���
¾ 'LULJLU�OD�HMHFXFLyQ�GHO�SUHVXSXHVWR�GHO�&RQVHMR�\�FRQWURODU�VX�FXPSOLPLHQWR���
¾ &XDOHVTXLHUD� RWUDV� IXQFLRQHV� TXH� FRUUHVSRQGDQ� DO� &RQVHMR� *HQHUDO� GHO� 3RGHU�-XGLFLDO�\�QR�VH�KDOOHQ�H[SUHVDPHQWH�DWULEXLGDV�D�RWURV�yUJDQRV�GHO�PLVPR���

(O� 3OHQR� VH� UHXQLUi�� SUHYLD� FRQYRFDWRULD� GHO� 3UHVLGHQWH�� R� HQ� VX� FDVR�� GHO�9LFHSUHVLGHQWH�� HQ� VHVLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� FRQ� DUUHJOR� D� OR� TXH� VH�GHWHUPLQH�HQ�HO� UHJODPHQWR�GH�2UJDQL]DFLyQ�DSUREDGR�SRU�HO�SURSLR�&RQVHMR��(Q� WRGR�FDVR�� GHEHUi� FHOHEUDUVH� VHVLyQ� H[WUDRUGLQDULD�� FXDQGR� OR� VROLFLWHQ� FLQFR� GH� VXV�PLHPEURV�� LQFOX\HQGR� HQ� HO� RUGHQ� GHO� GtD� ORV� DVXQWRV� TXH� pVWRV� KD\DQ� SURSXHVWR����(O�3OHQR�TXHGDUi�YiOLGDPHQWH� FRQVWLWXLGR�FXDQGR� VH�KDOODUHQ�SUHVHQWHV�XQ�PtQLPR�GH�FDWRUFH� GH� VXV� PLHPEURV�� FRQ� DVLVWHQFLD� GHO� 3UHVLGHQWH� R� GH� TXLHQ� OHJDOPHQWH� OH�VXVWLWX\D���
�������&RPLVLyQ�3HUPDQHQWH��



7HPD���(O�3RGHU�-XGLFLDO�*5832�7$,������ �� � ��

$QXDOPHQWH� HO� 3OHQR� GHO� &RQVHMR�*HQHUDO� GHO� 3RGHU� -XGLFLDO� SURFHGHUi� D� GHVLJQDU� OD�&RPLVLyQ� 3HUPDQHQWH�� TXH� HVWDUi� FRPSXHVWD� SRU� HO� 3UHVLGHQWH� GHO� &RQVHMR�� TXH� OD�SUHVLGLUi��\�FXDWUR�9RFDOHV�HOHJLGRV�SRU�PD\RUtD�GH�WUHV�TXLQWRV��SRU�DFXHUGR�GHO�3OHQR�GHO�&RQVHMR�*HQHUDO��GRV�SHUWHQHFLHQWHV�D�OD�&DUUHUD�-XGLFLDO�\�RWURV�GRV�TXH�QR�IRUPHQ�SDUWH�GH�OD�PLVPD���
/DV� UHXQLRQHV�GH� OD�&RPLVLyQ�3HUPDQHQWH�VyOR�VHUiQ�YiOLGDV�FRQ�DVLVWHQFLD�GH� WUHV��DO�PHQRV�� GH� VXV� FRPSRQHQWHV�� HQWUH� ORV� TXH� GHEHUi� HQFRQWUDUVH� HO� 3UHVLGHQWH� R� TXLHQ�OHJDOPHQWH�OH�VXVWLWX\D���
(O�3UHVLGHQWH�SRGUi�GHOHJDU�HQ�HO�9LFHSUHVLGHQWH��R�HQ�TXLHQ�OHJDOPHQWH�OH�VXVWLWX\D��OD�SUHVLGHQFLD� GH� OD� &RPLVLyQ� 3HUPDQHQWH� SDUD� OD� UHVROXFLyQ� GH� ORV� DVXQWRV� GH� VX�FRPSHWHQFLD����&RPSHWH�D�OD�&RPLVLyQ�3HUPDQHQWH���

¾ 3UHSDUDU�ODV�VHVLRQHV�GHO�3OHQR���
¾ 9HODU�SRU�OD�H[DFWD�HMHFXFLyQ�GH�ORV�DFXHUGRV�GHO�3OHQR�GHO�&RQVHMR���
¾ 'HFLGLU�DTXHOORV�QRPEUDPLHQWRV�GH�-XHFHV�\�0DJLVWUDGRV�TXH��SRU�WHQHU�FDUiFWHU�tQWHJUDPHQWH�UHJODGR��QR�VHDQ�GH�OD�FRPSHWHQFLD�GHO�3OHQR��DFRUGDU�OD�MXELODFLyQ�IRU]RVD� SRU� HGDG� GH� ORV� PLVPRV�� UHVROYHU� VREUH� VX� VLWXDFLyQ� DGPLQLVWUDWLYD� \�GLVSRQHU� HO� FHVH�GH� ORV�0DJLVWUDGRV� VXSOHQWHV�\�GH� ORV� -XHFHV�VXVWLWXWRV�SRU�HO�WUDQVFXUVR�GHO�SOD]R�SDUD�HO�TXH�IXHURQ�QRPEUDGRV�R�SRU�DOFDQ]DU�OD�HGDG�GH����DxRV���
¾ 5HVROYHU�VREUH�OD�FRQFHVLyQ�GH�OLFHQFLDV�D�ORV�-XHFHV�\�0DJLVWUDGRV��HQ�ORV�FDVRV�SUHYLVWRV�HQ�OD�OH\���
¾ $XWRUL]DU�HO�HVFDODIyQ�GH�OD�&DUUHUD�-XGLFLDO���
¾ (MHUFHU�FXDQWDV�FRPSHWHQFLDV�OH�VHDQ�GHOHJDGDV�SRU�HO�3OHQR�R�DWULEXLGDV�SRU�OD�OH\���

�������&RPLVLyQ�'LVFLSOLQDULD�
(O�3OHQR�GHO�&RQVHMR�*HQHUDO�HOHJLUi��DQXDOPHQWH��SRU�PD\RUtD�GH�WUHV�TXLQWRV��GH�HQWUH�VXV�9RFDOHV��D�ORV�FRPSRQHQWHV�GH�OD�&RPLVLyQ�'LVFLSOLQDULD��TXH�HVWDUi�LQWHJUDGD�SRU�FLQFR�PLHPEURV��7UHV�GH�HOORV��HOHJLGRV�HQWUH�ORV�9RFDOHV�TXH�SHUWHQH]FDQ�D�OD�&DUUHUD�-XGLFLDO��\�ORV�GRV�UHVWDQWHV��DMHQRV�D�pVWD���
/D�&RPLVLyQ�'LVFLSOLQDULD� GHEHUi� DFWXDU�� HQ� WRGR�FDVR�� FRQ� OD� DVLVWHQFLD�GH� WRGRV� VXV�FRPSRQHQWHV� \� EDMR� OD� SUHVLGHQFLD� GHO� PLHPEUR� GH� OD� PLVPD� TXH� VHD� HOHJLGR� SRU�PD\RUtD�� (Q� FDVR� GH� WUDQVLWRULD� LPSRVLELOLGDG� R� DXVHQFLD� MXVWLILFDGD� GH� DOJXQR� GH� ORV�PLHPEURV�� VH� SURFHGHUi� D� VX� VXVWLWXFLyQ� SRU� RWUR� 9RFDO� GHO� &RQVHMR� GH� LGpQWLFD�SURFHGHQFLD��TXH�VHUi�GHVLJQDGR�SRU�OD�&RPLVLyQ�3HUPDQHQWH���
$ OD� &RPLVLyQ� 'LVFLSOLQDULD� FRUUHVSRQGH� OD� FRPSHWHQFLD� SDUD� OD� LQVWUXFFLyQ� GH�H[SHGLHQWHV�H�LPSRVLFLyQ�GH�VDQFLRQHV�D�-XHFHV�\�0DJLVWUDGRV���
�������&RPLVLyQ�GH�&DOLILFDFLyQ�
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$QXDOPHQWH��HO�3OHQR�GHO�&RQVHMR�*HQHUDO�SURFHGHUi�D�GHVLJQDU�ORV�FRPSRQHQWHV�GH�OD�&RPLVLyQ� GH� &DOLILFDFLyQ�� TXH� HVWDUi� LQWHJUDGD� SRU� FLQFR� PLHPEURV�� HOHJLGRV� HQ� OD�PLVPD�IRUPD�HVWDEOHFLGD�SDUD�OD�&RPLVLyQ�'LVFLSOLQDULD���
6HUi�SUHVLGLGD�\�TXHGDUi�YiOLGDPHQWH�FRQVWLWXLGD�HQ�ORV�PLVPRV�WpUPLQRV�SUHYLVWRV�SDUD�OD�UHIHULGD�&RPLVLyQ���
&RUUHVSRQGHUi� D� OD� &RPLVLyQ� GH� &DOLILFDFLyQ� LQIRUPDU�� HQ� WRGR� FDVR�� VREUH� ORV�QRPEUDPLHQWRV�GH�OD�FRPSHWHQFLD�GHO�3OHQR���
3DUD�OD�DGHFXDGD�IRUPDFLyQ�GH�ORV�FULWHULRV�GH�FDOLILFDFLyQ�GH�ORV�-XHFHV�\�0DJLVWUDGRV��OD�&RPLVLyQ�SRGUi�UHFDEDU�LQIRUPDFLyQ�GH�ORV�GLVWLQWRV�yUJDQRV�GHO�3RGHU�-XGLFLDO�\��HQ�WRGR� FDVR�� UHFLELUi� XQ� LQIRUPH� DQXDO� HODERUDGR� SRU� ODV� FRUUHVSRQGLHQWHV� 6DODV� GH�*RELHUQR�GH�ORV�yUJDQRV�MXULVGLFFLRQDOHV�D�TXH�DTXHOORV�HVWXYLHVHQ�DGVFULWRV��TXH�GHEHUi�IXQGDUVH�HQ�FULWHULRV�REMHWLYRV�\�VXILFLHQWHPHQWH�YDORUDGRV�\�GHWDOODGRV��
���25*$1,=$&,Ï1�'(�/$�-867,&,$�(1�(63$f$�
/D�RUJDQL]DFLyQ� MXGLFLDO�HVSDxROD�VH�HVWUXFWXUD�HQ�WRUQR�DO�SULQFLSLR�GH�MHUDUTXtD�HQ�OD�SRWHVWDG�MXULVGLFFLRQDO��
(O� HMHUFLFLR� GH� OD� SRWHVWDG� MXULVGLFFLRQDO� VH� DWULEX\H� D� ORV� VLJXLHQWHV� -X]JDGRV� \�7ULEXQDOHV���

¾ -X]JDGRV�GH�3D]���
¾ -X]JDGRV� GH� 3ULPHUD� ,QVWDQFLD� H� ,QVWUXFFLyQ�� GH� OR� 3HQDO�� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR��GH�OR�6RFLDO��GH�0HQRUHV�\�GH�9LJLODQFLD�3HQLWHQFLDULD���
¾ $XGLHQFLDV�3URYLQFLDOHV���
¾ 7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD���
¾ $XGLHQFLD�1DFLRQDO���
¾ 7ULEXQDO�6XSUHPR��

�����75,%81$/�6835(02�
(O� 7ULEXQDO� 6XSUHPR�� FRQ� VHGH� HQ� OD� YLOOD� GH� 0DGULG�� HV� HO� yUJDQR� MXULVGLFFLRQDO�VXSHULRU� HQ� WRGRV� ORV� yUGHQHV�� VDOYR� OR� GLVSXHVWR� HQ� PDWHULD� GH� JDUDQWtDV�FRQVWLWXFLRQDOHV��7HQGUi�MXULVGLFFLyQ�HQ�WRGD�(VSDxD�\�QLQJ~Q�RWUR�SRGUi�WHQHU�HO�WtWXOR�GH�6XSUHPR��
(O� 7ULEXQDO� 6XSUHPR� VH� FRPSRQGUi� GH� VX� 3UHVLGHQWH�� ORV� 3UHVLGHQWHV� GH� 6DOD� \� ORV�0DJLVWUDGRV�TXH�GHWHUPLQH�OD�OH\�SDUD�FDGD�XQD�GH�ODV�6DODV�\��HQ�VX�FDVR��6HFFLRQHV�HQ�TXH�ODV�PLVPDV�SXHGDQ�DUWLFXODUVH���
(O�7ULEXQDO�6XSUHPR�HVWDUi�LQWHJUDGR�SRU�ODV�VLJXLHQWHV�6DODV���

¾ 3ULPHUD��GH�OR�&LYLO���
¾ 6HJXQGD��GH�OR�3HQDO���
¾ 7HUFHUD��GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR���
¾ &XDUWD��GH�OR�6RFLDO���
¾ 4XLQWD��GH�OR�0LOLWDU���
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/D�6DOD�GH�OR�&LYLO GHO�7ULEXQDO�6XSUHPR�FRQRFHUi���
����'H� ORV� UHFXUVRV� GH� FDVDFLyQ�� UHYLVLyQ� \� RWURV� H[WUDRUGLQDULRV� HQ�PDWHULD� FLYLO� TXH�HVWDEOH]FD�OD�OH\���
����'H�ODV�GHPDQGDV�GH�UHVSRQVDELOLGDG�FLYLO�SRU�KHFKRV�UHDOL]DGRV�HQ�HO�HMHUFLFLR�GH�VX�FDUJR�� GLULJLGDV� FRQWUD� HO� 3UHVLGHQWH� GHO� *RELHUQR�� 3UHVLGHQWHV� GHO� &RQJUHVR� \� GHO�6HQDGR�� 3UHVLGHQWH� GHO� 7ULEXQDO� 6XSUHPR� \� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO��3UHVLGHQWH�GHO�7ULEXQDO�&RQVWLWXFLRQDO��PLHPEURV�GHO�*RELHUQR��'LSXWDGRV�\�6HQDGRUHV��9RFDOHV� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO�� 0DJLVWUDGRV� GHO� 7ULEXQDO�&RQVWLWXFLRQDO� \� GHO� 7ULEXQDO� 6XSUHPR�� 3UHVLGHQWHV� GH� OD� $XGLHQFLD� 1DFLRQDO� \� GH�FXDOTXLHUD� GH� VXV�6DODV� \� GH� ORV�7ULEXQDOHV�6XSHULRUHV�GH� -XVWLFLD��)LVFDO�*HQHUDO�GHO�(VWDGR��)LVFDOHV�GH�6DOD�GHO�7ULEXQDO�6XSUHPR��3UHVLGHQWH�\�&RQVHMHURV�GHO�7ULEXQDO�GH�&XHQWDV�� 3UHVLGHQWH� \� &RQVHMHURV� GHO� &RQVHMR� GH� (VWDGR�� 'HIHQVRU� GHO� 3XHEOR� \�3UHVLGHQWH� \� &RQVHMHURV� GH� XQD� &RPXQLGDG� $XWyQRPD�� FXDQGR� DVt� OR� GHWHUPLQH� VX�(VWDWXWR�GH�$XWRQRPtD���
���� 'H� ODV� GHPDQGDV� GH� UHVSRQVDELOLGDG� FLYLO� GLULJLGDV� FRQWUD� 0DJLVWUDGRV� GH� OD�$XGLHQFLD�1DFLRQDO�R�GH�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�SRU�KHFKRV�UHDOL]DGRV�HQ�HO�HMHUFLFLR�GH�VXV�FDUJRV���
����'H� ODV�SHWLFLRQHV�GH�HMHFXFLyQ�GH�VHQWHQFLDV�GLFWDGDV�SRU�7ULEXQDOHV�H[WUDQMHURV��D�QR� VHU� TXH�� FRQ� DUUHJOR� D� OR� DFRUGDGR� HQ� ORV� WUDWDGRV�� FRUUHVSRQGD� VX�FRQRFLPLHQWR�D�RWUR�-X]JDGR�R�7ULEXQDO���
/D�6DOD�GH�OR�3HQDO GHO�7ULEXQDO�6XSUHPR�FRQRFHUi���
����'H� ORV� UHFXUVRV�GH�FDVDFLyQ�� UHYLVLyQ�\�RWURV�H[WUDRUGLQDULRV�HQ�PDWHULD�SHQDO�TXH�HVWDEOH]FD�OD�OH\���
����'H�OD�LQVWUXFFLyQ�\�HQMXLFLDPLHQWR�GH�ODV�FDXVDV�FRQWUD�HO�3UHVLGHQWH�GHO�*RELHUQR��3UHVLGHQWHV�GHO�&RQJUHVR�\�GHO�6HQDGR��3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR�\�GHO�&RQVHMR�*HQHUDO� GHO� 3RGHU� -XGLFLDO�� 3UHVLGHQWH� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� PLHPEURV� GHO�*RELHUQR�� 'LSXWDGRV� \� 6HQDGRUHV�� 9RFDOHV� GHO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO��0DJLVWUDGRV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� \� GHO� 7ULEXQDO� 6XSUHPR�� 3UHVLGHQWHV� GH� OD�$XGLHQFLD� 1DFLRQDO� \� GH� FXDOTXLHUD� GH� VXV� 6DODV� \� GH� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH�-XVWLFLD��)LVFDO�*HQHUDO�GHO�(VWDGR��)LVFDOHV�GH�6DOD�GHO�7ULEXQDO�6XSUHPR��3UHVLGHQWH�\�&RQVHMHURV�GHO�7ULEXQDO�GH�&XHQWDV��3UHVLGHQWH�\�&RQVHMHURV�GHO�&RQVHMR�GH�(VWDGR�\�'HIHQVRU�GHO�3XHEOR��DVt�FRPR�GH�ODV�FDXVDV�TXH�HQ�VX�FDVR��GHWHUPLQHQ�ORV�(VWDWXWRV�GH�$XWRQRPtD���
����'H�OD�LQVWUXFFLyQ�\�HQMXLFLDPLHQWR�GH�ODV�FDXVDV�FRQWUD�0DJLVWUDGRV�GH�OD�$XGLHQFLD�1DFLRQDO�R�GH�XQ�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
/D�6DOD�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR GHO�7ULEXQDO�6XSUHPR�FRQRFHUi���
3ULPHUR��(Q�~QLFD�LQVWDQFLD��GH�ORV�UHFXUVRV�FRQWHQFLRVR�DGPLQLVWUDWLYRV�FRQWUD�DFWRV�\�GLVSRVLFLRQHV� GHO�&RQVHMR�GH�0LQLVWURV�� GH� ODV�&RPLVLRQHV�'HOHJDGDV�GHO�*RELHUQR�\�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�\�FRQWUD�ORV�DFWRV�\�GLVSRVLFLRQHV�GH�ORV�yUJDQRV�FRPSHWHQWHV�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�\�GHO�6HQDGR��GHO�7ULEXQDO�&RQVWLWXFLRQDO��
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GHO�7ULEXQDO� GH�&XHQWDV� \� GHO�'HIHQVRU� GHO�3XHEOR� HQ� ORV� WpUPLQRV�\�PDWHULDV�TXH� OD�/H\�HVWDEOH]FD�\�GH�DTXHOORV�RWURV�UHFXUVRV�TXH�H[FHSFLRQDOPHQWH�OH�DWULEX\D�OD�/H\���
'H�ORV�UHFXUVRV�GH�FDVDFLyQ�\�UHYLVLyQ�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�OD�/H\���
/D� 6DOD� GH� OR� 6RFLDO GHO� 7ULEXQDO� 6XSUHPR� FRQRFHUi� GH� ORV� UHFXUVRV� GH� FDVDFLyQ� \�UHYLVLyQ�\�RWURV�H[WUDRUGLQDULRV�TXH�HVWDEOH]FD�OD�OH\�HQ�PDWHULDV�SURSLDV�GH�HVWH�RUGHQ�MXULVGLFFLRQDO����&RQRFHUi�DGHPiV�FDGD�XQD�GH�ODV�6DODV�GHO�7ULEXQDO�6XSUHPR�GH�ODV�UHFXVDFLRQHV�TXH�VH� LQWHUSXVLHUHQ� FRQWUD� ORV� 0DJLVWUDGRV� TXH� ODV� FRPSRQJDQ�� \� GH� ODV� FXHVWLRQHV� GH�FRPSHWHQFLD�HQWUH�-X]JDGRV�R�7ULEXQDOHV�GHO�SURSLR�RUGHQ�MXULVGLFFLRQDO�TXH�QR�WHQJDQ�RWUR�VXSHULRU�FRP~Q���
$ HVWRV�HIHFWRV��ORV�0DJLVWUDGRV�UHFXVDGRV�QR�IRUPDUiQ�SDUWH�GH�OD�6DOD���
8QD�6DOD�IRUPDGD�SRU�HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSUHPR��ORV�3UHVLGHQWHV�GH�6DOD�\�HO�0DJLVWUDGR�PiV�DQWLJXR�\�HO�PiV�PRGHUQR�GH�FDGD�XQD�GH�HOODV�FRQRFHUi���
����'H� ORV�UHFXUVRV�GH�UHYLVLyQ�FRQWUD�ODV�VHQWHQFLDV�GLFWDGDV�HQ�~QLFD�LQVWDQFLD�SRU�OD�6DOD�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�GH�GLFKR�7ULEXQDO���
���� 'H� ORV� LQFLGHQWHV� GH� UHFXVDFLyQ� GHO� 3UHVLGHQWH� GHO� 7ULEXQDO� 6XSUHPR�� R� GH� ORV�3UHVLGHQWHV�GH�6DOD��R�GH�PiV�GH�GRV�0DJLVWUDGRV�GH�XQD�6DOD���
(Q�HVWH�FDVR��ORV�DIHFWDGRV�GLUHFWDPHQWH�SRU�OD�UHFXVDFLyQ�VHUiQ�VXVWLWXLGRV�SRU�TXLHQHV�FRUUHVSRQGD���
����'H� ODV� GHPDQGDV� GH� UHVSRQVDELOLGDG� FLYLO� TXH� VH� GLULMDQ� FRQWUD� ORV�3UHVLGHQWHV� GH�6DOD�R�FRQWUD�WRGRV�R�OD�PD\RU�SDUWH�GH�ORV�0DJLVWUDGRV�GH�XQD�6DOD�GH�GLFKR�7ULEXQDO�SRU�KHFKRV�UHDOL]DGRV�HQ�HO�HMHUFLFLR�GH�VX�FDUJR���
����'H� OD� LQVWUXFFLyQ� \� HQMXLFLDPLHQWR� GH� ODV� FDXVDV� FRQWUD� ORV� 3UHVLGHQWHV� GH� 6DOD� R�FRQWUD�ORV�0DJLVWUDGRV�GH�XQD�6DOD��FXDQGR�VHDQ�MX]JDGRV�WRGRV�R�OD�PD\RU�SDUWH�GH�ORV�TXH�OD�FRQVWLWX\HQ���
����'HO�FRQRFLPLHQWR�GH�ODV�SUHWHQVLRQHV�GH�GHFODUDFLyQ�GH�HUURU�MXGLFLDO�FXDQGR�pVWH�VH�LPSXWH�D�XQD�6DOD�GHO�7ULEXQDO�6XSUHPR���
�����$8',(1&,$�1$&,21$/�
/D� $XGLHQFLD� 1DFLRQDO�� FRQ� VHGH� HQ� OD� YLOOD� GH� 0DGULG�� WLHQH� MXULVGLFFLyQ� HQ� WRGD�(VSDxD����/D�$XGLHQFLD�1DFLRQDO� VH� FRPSRQGUi� GH� VX�3UHVLGHQWH�� ORV� 3UHVLGHQWHV� GH� 6DOD� \� ORV�0DJLVWUDGRV�TXH�GHWHUPLQH�OD�OH\�SDUD�FDGD�XQD�GH�VXV�6DODV�\�6HFFLRQHV���
(O�3UHVLGHQWH� GH� OD�$XGLHQFLD�1DFLRQDO� WHQGUi� OD� FRQVLGHUDFLyQ�GH�3UHVLGHQWH�GH�6DOD�GHO� 7ULEXQDO� 6XSUHPR�� \� ORV� 3UHVLGHQWHV� GH� 6DOD�� OD� FDWHJRUtD� GH� 0DJLVWUDGR� GHO�7ULEXQDO�6XSUHPR���
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/D�$XGLHQFLD�1DFLRQDO�HVWDUi�LQWHJUDGD�SRU�ODV�VLJXLHQWHV�6DODV���
���'H�OR�3HQDO���
���'H�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR���
���'H�OR�6RFLDO���
(Q�HO�FDVR�GH�TXH�HO�Q~PHUR�GH�DVXQWRV�OR�DFRQVHMH��SRGUiQ�FUHDUVH�GRV�R�PiV�6HFFLRQHV�GHQWUR�GH�XQD�6DOD���
/D�6DOD�GH�OR�3HQDO�GH�OD�$XGLHQFLD�1DFLRQDO�FRQRFHUi���
���� 'HO� HQMXLFLDPLHQWR�� VDOYR� TXH� FRUUHVSRQGD� HQ� SULPHUD� LQVWDQFLD� D� ORV� -X]JDGRV�&HQWUDOHV�GH�OR�3HQDO��GH�ODV�FDXVDV�SRU�ORV�VLJXLHQWHV�GHOLWRV���
D��'HOLWRV�FRQWUD�HO�WLWXODU�GH�OD�&RURQD��VX�&RQVRUWH��VX�6XFHVRU��$OWRV�2UJDQLVPRV�GH�OD�1DFLyQ�\�IRUPD�GH�*RELHUQR���
E��)DOVLILFDFLyQ�GH�PRQHGD��GHOLWRV�PRQHWDULRV�\�UHODWLYRV�DO�FRQWURO�GH�FDPELRV���
F��'HIUDXGDFLRQHV�\�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�TXH�SURGX]FDQ�R�SXHGDQ�SURGXFLU�JUDYH�UHSHUFXVLyQ�HQ� OD�HFRQRPtD�QDFLRQDO�R�SHUMXLFLR�SDWULPRQLDO�HQ�XQD�JHQHUDOLGDG�GH�SHUVRQDV�HQ�HO�WHUULWRULR�GH�PiV�GH�XQD�$XGLHQFLD���
G�� 7UiILFR� GH� GURJDV� R� HVWXSHIDFLHQWHV�� IUDXGHV� DOLPHQWDULRV� \� GH� VXVWDQFLDV�IDUPDFpXWLFDV� R� PHGLFLQDOHV�� VLHPSUH� TXH� VHDQ� FRPHWLGRV� SRU� EDQGDV� R� JUXSRV�RUJDQL]DGRV�\�SURGX]FDQ�HIHFWRV�HQ�OXJDUHV�SHUWHQHFLHQWHV�D�GLVWLQWDV�$XGLHQFLDV���
H��'HOLWRV�FRPHWLGRV�IXHUD�GHO� WHUULWRULR�QDFLRQDO��FXDQGR�FRQIRUPH�D�ODV�OH\HV�R�D�ORV�WUDWDGRV�FRUUHVSRQGD�VX�HQMXLFLDPLHQWR�D�ORV�7ULEXQDOHV�HVSDxROHV���
(Q�WRGR�FDVR��OD�6DOD�GH�OR�3HQDO�GH�OD�$XGLHQFLD�1DFLRQDO�H[WHQGHUi�VX�FRPSHWHQFLD�DO�FRQRFLPLHQWR�GH�ORV�GHOLWRV�FRQH[RV�FRQ�WRGRV�ORV�DQWHULRUPHQWH�UHVHxDGRV���
���� 'H� ORV� SURFHGLPLHQWRV� SHQDOHV� LQLFLDGRV� HQ� HO� H[WUDQMHUR�� GH� OD� HMHFXFLyQ� GH� ODV�VHQWHQFLDV� GLFWDGDV� SRU�7ULEXQDOHV� H[WUDQMHURV� R� GHO� FXPSOLPLHQWR�GH� SHQD�GH� SULVLyQ�LPSXHVWD� SRU� 7ULEXQDOHV� H[WUDQMHURV�� FXDQGR� HQ� YLUWXG� GH� XQ� WUDWDGR� LQWHUQDFLRQDO�FRUUHVSRQGD� D� (VSDxD� OD� FRQWLQXDFLyQ� GH� XQ� SURFHGLPLHQWR� SHQDO� LQLFLDGR� HQ� HO�H[WUDQMHUR��OD�HMHFXFLyQ�GH�XQD�VHQWHQFLD�SHQDO�H[WUDQMHUD�R�HO�FXPSOLPLHQWR�GH�XQD�SHQD�R PHGLGD�GH�VHJXULGDG�SULYDWLYD�GH�OLEHUWDG���
���� 'H� ODV� FXHVWLRQHV� GH� FHVLyQ� GH� MXULVGLFFLyQ� HQ� PDWHULD� SHQDO� GHULYDGDV� GHO�FXPSOLPLHQWR�GH�WUDWDGRV�LQWHUQDFLRQDOHV�HQ�ORV�TXH�(VSDxD�VHD�SDUWH���
����'H� ORV� SURFHGLPLHQWRV� MXGLFLDOHV� GH� H[WUDGLFLyQ� SDVLYD�� VHD� FXDO� IXHUH� HO� OXJDU� GH�UHVLGHQFLD�R�HQ�TXH�KXELHVH�WHQLGR�OXJDU�OD�GHWHQFLyQ�GHO�SUHVXQWR�H[WUDGLFWR���
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����'H�ORV�UHFXUVRV�HVWDEOHFLGRV�HQ�OD�/H\�FRQWUD�ODV�VHQWHQFLDV�\�RWUDV�UHVROXFLRQHV�GH�ORV� -X]JDGRV� &HQWUDOHV� GH� OR� 3HQD£�� GH� ORV� -X]JDGRV� &HQWUDOHV� GH� ,QVWUXFFLyQ� \� GHO�-X]JDGR�&HQWUDO�GH�0HQRUHV���
����'H�FXDOTXLHU�RWUR�DVXQWR�TXH�OH�DWULEX\DQ�ODV�OH\HV���
/D�6DOD�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR GH�OD�$XGLHQFLD�1DFLRQDO�FRQRFHUi��HQ�~QLFD�LQVWDQFLD�� GH� ORV� UHFXUVRV� FRQWHQFLRVR�DGPLQLVWUDWLYRV� FRQWUD� GLVSRVLFLRQHV� \� DFWRV� GH�ORV�0LQLVWURV�\�6HFUHWDULRV�GH�(VWDGR�TXH�OD�/H\�QR�DWULEX\D�D�ORV�-X]JDGRV�&HQWUDOHV�GH�OR� &RQWHQFLRVR�DGPLQLVWUDWLYR� \� GH� ORV� UHFXUVRV� GHYROXWLYRV� TXH� OD� /H\� HVWDEOH]FD�FRQWUD� ODV� UHVROXFLRQHV� GH� ORV� -X]JDGRV� &HQWUDOHV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR��7DPELpQ�FRQRFHUi�GH�ORV�UHFXUVRV�QR�DWULEXLGRV�D�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�HQ�UHODFLyQ�D�ORV�FRQYHQLRV�HQWUH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�D�ODV�UHVROXFLRQHV�GHO�7ULEXQDO�(FRQyPLFR�$GPLQLVWUDWLYR�&HQWUDO���
$VLPLVPR��FRQRFHUi�GH�ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�TXH�VH�SXHGDQ�SODQWHDU�HQWUH�ORV�-X]JDGRV�&HQWUDOHV�GH� OR�&RQWHQFLRVR�DGPLQLVWUDWLYR�\�GH�DTXHOORV�RWURV� UHFXUVRV�TXH�H[FHSFLRQDOPHQWH�OH�DWULEX\D�OD�/H\���
/D�6DOD�GH�OR�6RFLDO GH�OD�$XGLHQFLD�1DFLRQDO�FRQRFHUi�HQ�~QLFD�LQVWDQFLD���
���� 'H� ORV� SURFHVRV� HVSHFLDOHV� GH� LPSXJQDFLyQ� GH� FRQYHQLRV� FROHFWLYRV� FX\R� iPELWR�WHUULWRULDO�GH�DSOLFDFLyQ�VHD�VXSHULRU�DO�WHUULWRULR�GH�XQD�&RPXQLGDG�$XWyQRPD���
����'H�ORV�SURFHVRV�VREUH�FRQIOLFWRV�FROHFWLYRV�FX\D�UHVROXFLyQ�KD\D�GH�VXUWLU�HIHFWR�HQ�XQ�iPELWR�WHUULWRULDO�VXSHULRU�DO�GH�XQD�&RPXQLGDG�$XWyQRPD���
&RQRFHUi� DGHPiV�FDGD�XQD�GH� ODV�6DODV�GH� OD�$XGLHQFLD�1DFLRQDO�GH� ODV� UHFXVDFLRQHV�TXH�VH�LQWHUSXVLHUHQ�FRQWUD�ORV�0DJLVWUDGRV�TXH�ODV�FRPSRQJDQ���
8QD� 6DOD� IRUPDGD� SRU� HO� 3UHVLGHQWH� GH� OD�$XGLHQFLD�1DFLRQDO�� ORV� 3UHVLGHQWHV� GH� ODV�6DODV� \� HO� 0DJLVWUDGR� PiV� DQWLJXR� \� HO� PiV� PRGHUQR� GH� FDGD� XQD�� R� DTXHO� TXH��UHVSHFWLYDPHQWH�� OH� VXVWLWX\D��FRQRFHUi�GH� ORV� LQFLGHQWHV�GH� UHFXVDFLyQ�GHO�3UHVLGHQWH��GH�ORV�3UHVLGHQWHV�GH�6DOD�R�GH�PiV�GH�GRV�0DJLVWUDGRV�GH�XQD�6DOD��
�����75,%81$/(6�683(5,25(6�'(�-867,&,$�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�$XWyQRPD�FXOPLQDUi�OD�RUJDQL]DFLyQ�MXGLFLDO� HQ� HO� iPELWR� WHUULWRULDO� GH� DTXpOOD�� VLQ� SHUMXLFLR� GH� OD� MXULVGLFFLyQ� TXH�FRUUHVSRQGH�DO�7ULEXQDO�6XSUHPR���
(O� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� WRPDUi� HO� QRPEUH� GH� OD� &RPXQLGDG� $XWyQRPD� \�H[WHQGHUi�VX�MXULVGLFFLyQ�DO�iPELWR�WHUULWRULDO�GH�pVWD���
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�HVWDUi�LQWHJUDGR�SRU�ODV�VLJXLHQWHV�6DODV��GH�OR�&LYLO�\�3HQDO��GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR�\�GH�OR�6RFLDO���
6H�FRPSRQGUi�GH�XQ�3UHVLGHQWH��TXH� OR�VHUi� WDPELpQ�GH�VX�6DOD�GH�OR�&LYLO�\�3HQDO��\�WHQGUi� OD� FRQVLGHUDFLyQ� GH� 0DJLVWUDGR� GHO� 7ULEXQDO� 6XSUHPR� PLHQWUDV� GHVHPSHxH� HO�FDUJR��GH� ORV�3UHVLGHQWHV�GH�6DOD�\�GH� ORV�0DJLVWUDGRV�TXH�GHWHUPLQH� OD� OH\�SDUD�FDGD�
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XQD� GH� ODV� 6DODV� \�� HQ� VX� FDVR�� GH� ODV� 6HFFLRQHV� TXH� SXHGDQ� GHQWUR� GH� HOODV� FUHDUVH����/D�6DOD�GH�OR�&LYLO�\�3HQDO GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRQRFHUi��FRPR�6DOD�GH�OR�&LYLO���
D�� 'HO� UHFXUVR� GH� FDVDFLyQ� TXH� HVWDEOH]FD� OD� OH\� FRQWUD� UHVROXFLRQHV� GH� yUJDQRV�MXULVGLFFLRQDOHV� GHO� RUGHQ� FLYLO� FRQ� VHGH� HQ� OD�&RPXQLGDG�$XWyQRPD�� VLHPSUH� TXH� HO�UHFXUVR�VH�IXQGH�HQ�LQIUDFFLyQ�GH�QRUPDV�GHO�'HUHFKR�&LYLO��)RUDO�R�(VSHFLDO�SURSLR�GH�OD�&RPXQLGDG�� \� FXDQGR�HO� FRUUHVSRQGLHQWH�(VWDWXWR�GH�$XWRQRPtD�KD\D�SUHYLVWR�HVWD�DWULEXFLyQ���
E��'HO�UHFXUVR�H[WUDRUGLQDULR�GH�UHYLVLyQ�TXH�HVWDEOH]FD�OD�OH\�FRQWUD�VHQWHQFLDV�GLFWDGDV�SRU� yUJDQRV� MXULVGLFFLRQDOHV�GHO�RUGHQ�FLYLO� FRQ� VHGH�HQ� OD�&RPXQLGDG�$XWyQRPD�� HQ�PDWHULD� GH�'HUHFKR�&LYLO�� )RUDO� R�(VSHFLDO� SURSLR� GH� OD�&RPXQLGDG�$XWyQRPD�� VL� HO�FRUUHVSRQGLHQWH�(VWDWXWR�GH�$XWRQRPtD�KD�SUHYLVWR�HVWD�DWULEXFLyQ���
(VWD�6DOD�FRQRFHUi�LJXDOPHQWH���
D��(Q�~QLFD�LQVWDQFLD��GH�ODV�GHPDQGDV�GH�UHVSRQVDELOLGDG�FLYLO��SRU�KHFKRV�FRPHWLGRV�HQ�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYRV�FDUJRV��GLULJLGDV�FRQWUD�HO�3UHVLGHQWH�\�PLHPEURV�GHO�&RQVHMR� GH� *RELHUQR� GH� OD� &RPXQLGDG� $XWyQRPD� \� FRQWUD� ORV� PLHPEURV� GH� OD�$VDPEOHD� OHJLVODWLYD�� FXDQGR� WDO� DWULEXFLyQ� QR� FRUUHVSRQGD�� VHJ~Q� ORV� (VWDWXWRV� GH�$XWRQRPtD��DO�7ULEXQDO�6XSUHPR���
E��(Q�~QLFD�LQVWDQFLD��GH�ODV�GHPDQGDV�GH�UHVSRQVDELOLGDG�FLYLO��SRU�KHFKRV�FRPHWLGRV�HQ� HO� HMHUFLFLR� GH� VX� FDUJR�� FRQWUD� WRGRV� R� OD�PD\RU� SDUWH� GH� ORV�0DJLVWUDGRV� GH� XQD�$XGLHQFLD�3URYLQFLDO�R�GH�FXDOHVTXLHUD�GH�VXV�VHFFLRQHV���
F��'H� ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�HQWUH�yUJDQRV�MXULVGLFFLRQDOHV�GHO�RUGHQ�FLYLO�FRQ�VHGH�HQ�OD�&RPXQLGDG�$XWyQRPD�TXH�QR�WHQJD�RWUR�VXSHULRU�FRP~Q���
&RPR�6DOD�GH�OR�3HQDO��FRUUHVSRQGH�D�HVWD�6DOD���
D��(O� FRQRFLPLHQWR�GH� ODV� FDXVDV� SHQDOHV� TXH� ORV�(VWDWXWRV�GH�$XWRQRPtD� UHVHUYDQ�DO�FRQRFLPLHQWR�GH�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD��
E��/D�LQVWUXFFLyQ�\�HO�IDOOR�GH�ODV�FDXVDV�SHQDOHV�FRQWUD�-XHFHV��0DJLVWUDGRV�\�PLHPEURV�GHO�0LQLVWHULR� )LVFDO� SRU� GHOLWRV� R� IDOWDV� FRPHWLGRV� HQ� HO� HMHUFLFLR� GH� VX� FDUJR� HQ� OD�&RPXQLGDG� $XWyQRPD�� VLHPSUH� TXH� HVWD� DWULEXFLyQ� QR� FRUUHVSRQGD� DO� 7ULEXQDO�6XSUHPR���
F��(O�FRQRFLPLHQWR�GH�ORV�UHFXUVRV�GH�DSHODFLyQ�HQ�ORV�FDVRV�SUHYLVWRV�SRU�ODV�OH\HV���
G��/D�GHFLVLyQ�GH�ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�HQWUH�yUJDQRV�MXULVGLFFLRQDOHV�GHO�RUGHQ�SHQDO�FRQ�VHGH�HQ�OD�&RPXQLGDG�$XWyQRPD�TXH�QR�WHQJDQ�RWUR�VXSHULRU�FRP~Q���
/H� FRUUHVSRQGH�� LJXDOPHQWH�� OD� GHFLVLyQ� GH� ODV� FXHVWLRQHV� GH� FRPSHWHQFLD� HQWUH�-X]JDGRV�GH�0HQRUHV�GH�GLVWLQWDV�SURYLQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD���
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/DV� 6DODV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR GH� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD�FRQRFHUiQ��HQ�~QLFD�LQVWDQFLD��GH�ORV�UHFXUVRV�TXH�VH�GHGX]FDQ�HQ�UHODFLyQ�FRQ���
D�� /RV� DFWRV� GH� ODV� (QWLGDGHV� ORFDOHV� \� GH� ODV�$GPLQLVWUDFLRQHV� GH� ODV�&RPXQLGDGHV�$XWyQRPDV�� FX\R� FRQRFLPLHQWR� QR� HVWp� DWULEXLGR� D� ORV� -X]JDGRV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR���
E�� /DV� GLVSRVLFLRQHV� JHQHUDOHV� HPDQDGDV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� \� GH� ODV�(QWLGDGHV�ORFDOHV���
F��/RV�DFWRV�\�GLVSRVLFLRQHV�GH�ORV�yUJDQRV�GH�JRELHUQR�GH�ODV�$VDPEOHDV�OHJLVODWLYDV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�GH�ODV�LQVWLWXFLRQHV�DXWRQyPLFDV�DQiORJDV�DO�7ULEXQDO�GH�&XHQWDV� \� DO� 'HIHQVRU� GHO� 3XHEOR�� HQ� PDWHULD� GH� SHUVRQDO�� DGPLQLVWUDFLyQ� \� JHVWLyQ�SDWULPRQLDO���
G�� /RV� DFWRV� \� UHVROXFLRQHV� GLFWDGRV� SRU� ORV� 7ULEXQDOHV� (FRQyPLFR�$GPLQLVWUDWLYRV�5HJLRQDOHV�\�/RFDOHV�TXH�SRQJDQ�ILQ�D�OD�YtD�HFRQyPLFR�DGPLQLVWUDWLYD���
H�� /DV� UHVROXFLRQHV� GLFWDGDV� HQ� DO]DGD� SRU� HO� 7ULEXQDO� (FRQyPLFR�$GPLQLVWUDWLYR�&HQWUDO�HQ�PDWHULD�GH�WULEXWRV�FHGLGRV���
I��/RV� DFWRV� \� GLVSRVLFLRQHV� GH� ODV� -XQWDV�(OHFWRUDOHV�3URYLQFLDOHV� \�GH�&RPXQLGDGHV�$XWyQRPDV��DVt�FRPR�ORV�UHFXUVRV�FRQWHQFLRVR�HOHFWRUDOHV�FRQWUD�DFXHUGRV�GH�ODV�-XQWDV�(OHFWRUDOHV�VREUH�SURFODPDFLyQ�GH�HOHFWRV�\�HOHFFLyQ�\�SURFODPDFLyQ�GH�3UHVLGHQWHV�GH�&RUSRUDFLRQHV�ORFDOHV�HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�HOHFWRUDO���
J��/RV�FRQYHQLRV�HQWUH�$GPLQLVWUDFLRQHV�S~EOLFDV�FX\DV�FRPSHWHQFLDV�VH�HMHU]DQ�HQ�HO�iPELWR�WHUULWRULDO�GH�OD�FRUUHVSRQGLHQWH�&RPXQLGDG�$XWyQRPD���
K�� /D� SURKLELFLyQ� R� OD� SURSXHVWD� GH� PRGLILFDFLyQ� GH� UHXQLRQHV� SUHYLVWDV� HQ� OD� /H\�2UJiQLFD�UHJXODGRUD�GHO�'HUHFKR�GH�5HXQLyQ���
L�� /RV� DFWRV� \� UHVROXFLRQHV� GLFWDGRV� SRU� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO�(VWDGR�FX\D�FRPSHWHQFLD�VH�H[WLHQGD�D�WRGR�HO�WHUULWRULR�QDFLRQDO�\�FX\R�QLYHO�RUJiQLFR�VHD� LQIHULRU� D�0LQLVWUR� R� 6HFUHWDULR� GH� (VWDGR�� HQ� PDWHULDV� GH� SHUVRQDO�� SURSLHGDGHV�HVSHFLDOHV�\�H[SURSLDFLyQ�IRU]RVD���
M�� &XDOHVTXLHUD� RWUDV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� QR� DWULEXLGDV� H[SUHVDPHQWH� D� OD�FRPSHWHQFLD�GH�RWURV�yUJDQRV�GH�HVWH�RUGHQ�MXULVGLFFLRQDO���
&RQRFHUiQ�� HQ� VHJXQGD� LQVWDQFLD�� GH� ODV� DSHODFLRQHV� SURPRYLGDV� FRQWUD� VHQWHQFLDV� \�DXWRV� GLFWDGRV� SRU� ORV� -X]JDGRV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR� \� GH� ORV�FRUUHVSRQGLHQWHV�UHFXUVRV�GH�TXHMD���
7DPELpQ�OHV�FRUUHVSRQGH��FRQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�HVWD�/H\��HO�FRQRFLPLHQWR�GH�ORV�UHFXUVRV�GH�UHYLVLyQ�FRQWUD�ODV�VHQWHQFLDV�ILUPHV�GH�ORV�-X]JDGRV�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR���
&RQRFHUiQ� GH� ODV� FXHVWLRQHV� GH� FRPSHWHQFLD� HQWUH� ORV� -X]JDGRV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR�FRQ�VHGH�HQ�OD�&RPXQLGDG�$XWyQRPD���



7HPD���(O�3RGHU�-XGLFLDO�*5832�7$,������ �� � ��

&RQRFHUiQ�GHO�UHFXUVR�GH�FDVDFLyQ�SDUD�OD�XQLILFDFLyQ�GH�GRFWULQD�HQ�ORV�FDVRV�SUHYLVWRV�HQ�OD�/H\�UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD���
&RQRFHUiQ�GHO�UHFXUVR�GH�FDVDFLyQ�HQ�LQWHUpV�GH�OD�/H\�HQ�ORV�FDVRV�SUHYLVWRV�HQ�OD�/H\�UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD��
/D�6DOD�GH�OR�6RFLDO GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRQRFHUi���
���� (Q� ~QLFD� LQVWDQFLD�� GH� ORV� SURFHVRV� TXH� OD� OH\� HVWDEOH]FD� VREUH� FRQWURYHUVLDV� TXH�DIHFWHQ� D� LQWHUHVHV� GH� ORV� WUDEDMDGRUHV� \� HPSUHVDULRV� HQ� iPELWR� VXSHULRU� DO� GH� XQ�-X]JDGR�GH�OR�6RFLDO�\�QR�VXSHULRU�DO�GH�OD�&RPXQLGDG�$XWyQRPD���
���� 'H� ORV� UHFXUVRV� TXH� HVWDEOH]FD� OD� OH\� FRQWUD� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV�-X]JDGRV�GH�OR�6RFLDO�GH�OD�&RPXQLGDG�$XWyQRPD���
����'H�ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�TXH�VH�VXVFLWHQ�HQWUH�ORV�-X]JDGRV�GH�OR�6RFLDO�GH�OD�&RPXQLGDG�$XWyQRPD���
&DGD�XQD�GH�ODV�6DODV�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRQRFHUi�GH�ODV�UHFXVDFLRQHV�TXH�VH�IRUPXOHQ�FRQWUD�VXV�0DJLVWUDGRV�FXDQGR�OD�FRPSHWHQFLD�QR�FRUUHVSRQGD�D�OD�6DOD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�VLJXLHQWH���
8QD�6DOD�FRQVWLWXLGD�SRU�HO�3UHVLGHQWH�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��ORV�3UHVLGHQWHV�GH�6DOD�\�HO�0DJLVWUDGR�PiV�PRGHUQR�GH�FDGD�XQD�GH�HOODV�FRQRFHUi�GH�ODV�UHFXVDFLRQHV�IRUPXODGDV� FRQWUD� HO�3UHVLGHQWH�� ORV�3UHVLGHQWHV�GH�6DOD�R�GH�$XGLHQFLDV�3URYLQFLDOHV�FRQ� VHGH� HQ� OD� &RPXQLGDG� $XWyQRPD� R� GH� GRV� R� PiV� 0DJLVWUDGRV� GH� XQD� 6DOD� R�6HFFLyQ�R�GH�XQD�$XGLHQFLD�3URYLQFLDO��
�����$8',(1&,$6�3529,1&,$/(6�
/DV�$XGLHQFLDV�3URYLQFLDOHV��TXH�WHQGUiQ�VX�VHGH�HQ�OD�FDSLWDO�GH�OD�SURYLQFLD��GH�OD�TXH�WRPDUiQ�VX�QRPEUH��H[WHQGHUiQ�VX�MXULVGLFFLyQ�D�WRGD�HOOD���
3RGUiQ�FUHDUVH�6HFFLRQHV�GH�OD�$XGLHQFLD�3URYLQFLDO�IXHUD�GH�OD�FDSLWDO�GH�OD�SURYLQFLD��D ODV�TXH�TXHGDUiQ�DGVFULWRV�XQR�R�YDULRV�SDUWLGRV�MXGLFLDOHV���
/DV�$XGLHQFLDV�3URYLQFLDOHV�VH�FRPSRQGUiQ�GH�XQ�3UHVLGHQWH�\�GRV�R�PiV�0DJLVWUDGRV��7DPELpQ�SRGUiQ�HVWDU�LQWHJUDGDV�SRU�GRV�R�PiV�6HFFLRQHV�GH�OD�PLVPD�FRPSRVLFLyQ��HQ�FX\R�FDVR�HO�3UHVLGHQWH�GH�OD�$XGLHQFLD�SUHVLGLUi�OD�6HFFLyQ�SULPHUD���
&XDQGR� HO� HVFDVR� Q~PHUR� GH� DVXQWRV� GH� TXH� FRQR]FD� XQD� $XGLHQFLD� 3URYLQFLDO� OR�DFRQVHMH��SRGUi�FRQVWDU�VX�SODQWLOOD�GH�XQR�D�GRV�0DJLVWUDGRV��LQFOXLGR�HO�3UHVLGHQWH��(Q�HVWH�FDVR��OD�$XGLHQFLD�3URYLQFLDO�VH�FRPSOHWDUi�SDUD�HO�HQMXLFLDPLHQWR�\�IDOOR��\�FXDQGR�OD� QDWXUDOH]D� GH� OD� UHVROXFLyQ� D� GLFWDU� OR� H[LMD�� FRQ� HO� Q~PHUR�GH�0DJLVWUDGRV� TXH� VH�SUHFLVHQ� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�� $� HVWRV� HIHFWRV�� OD� 6DOD� GH� *RELHUQR�HVWDEOHFHUi�XQ�WXUQR�SDUD�FDGD�DxR�MXGLFLDO���
'HO� PLVPR� PRGR�� FXDQGR� DVt� OR� DFRQVHMH� OD� PHMRU� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� ODV�6HFFLRQHV�GH�OD�$XGLHQFLD�SRGUiQ�HVWDU�IRUPDGDV�SRU�FXDWUR�0DJLVWUDGRV���
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/DV�$XGLHQFLDV�3URYLQFLDOHV�FRQRFHUiQ�HQ�HO�RUGHQ�SHQDO�
����'H�ODV�FDXVDV�SRU�GHOLWR��D�H[FHSFLyQ�GH�ODV�TXH�OD�OH\�DWULEX\H�DO�FRQRFLPLHQWR�GH�ORV�-X]JDGRV�GH�OR�3HQDO�R�GH�RWURV�7ULEXQDOHV�SUHYLVWRV�HQ�HVWD�OH\���
���� 'H� ORV� UHFXUVRV� TXH� HVWDEOH]FD� OD� OH\� FRQWUD� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV�-X]JDGRV�GH�,QVWUXFFLyQ�\�GH�OR�3HQDO�GH�OD�SURYLQFLD���
���� 'H� ORV� UHFXUVRV� TXH� HVWDEOH]FD� OD� OH\� FRQWUD� ODV� UHVROXFLRQHV� GH� ORV� -X]JDGRV� GH�9LJLODQFLD� 3HQLWHQFLDULD� HQ� PDWHULD� GH� HMHFXFLyQ� GH� SHQDV� \� GHO� UpJLPHQ� GH� VX�FXPSOLPLHQWR���
/DV�$XGLHQFLDV�3URYLQFLDOHV�FRQRFHUiQ�WDPELpQ�GH�ORV�UHFXUVRV�FRQWUD�ODV�UHVROXFLRQHV�GH�ORV�-X]JDGRV�GH�0HQRUHV�FRQ�VHGH�HQ�OD�SURYLQFLD�\�GH�ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�HQWUH�ORV�PLVPRV���
(Q�HO�RUGHQ�FLYLO FRQRFHUiQ�ODV�$XGLHQFLDV�3URYLQFLDOHV�GH�ORV�UHFXUVRV�TXH�HVWDEOH]FD�OD� OH\� FRQWUD� UHVROXFLRQHV� GLFWDGDV� HQ� SULPHUD� LQVWDQFLD� SRU� ORV� -X]JDGRV� GH� 3ULPHUD�,QVWDQFLD�GH�OD�SURYLQFLD���
&RUUHVSRQGH�LJXDOPHQWH�D�ODV�$XGLHQFLDV�3URYLQFLDOHV�HO�FRQRFLPLHQWR���
D�� 'H� ODV� FXHVWLRQHV� GH� FRPSHWHQFLD� HQ� PDWHULD� FLYLO� \� SHQDO� TXH� VH� VXVFLWHQ� HQWUH�-X]JDGRV�GH�OD�SURYLQFLD�TXH�QR�WHQJDQ�RWUR�VXSHULRU�FRP~Q���
E��'H�ODV�UHFXVDFLRQHV�GH�VXV�0DJLVWUDGRV��FXDQGR�OD�FRPSHWHQFLD�QR�HVWp�DWULEXLGD�D�OD�6DOD�HVSHFLDO�H[LVWHQWH�D�HVWRV�HIHFWRV�HQ�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD���
(O� MXLFLR� GHO� -XUDGR� VH� FHOHEUDUi� HQ� HO� iPELWR� GH� OD� $XGLHQFLD� 3URYLQFLDO� X� RWURV�7ULEXQDOHV�\�HQ�OD�IRUPD�TXH�HVWDEOH]FD�OD�OH\��
�����-8=*$'26�&(175$/(6�
(Q� OD�9LOOD�GH�0DGULG�SRGUi�KDEHU�XQR�R�PiV�-X]JDGRV�&HQWUDOHV�GH� ,QVWUXFFLyQ� FRQ�MXULVGLFFLyQ�HQ�WRGD�(VSDxD��TXH�LQVWUXLUiQ�ODV�FDXVDV�FX\R�HQMXLFLDPLHQWR�FRUUHVSRQGD�D OD 6DOD GH�OR�3HQDO�GH�OD�$XGLHQFLD�1DFLRQDO�R��HQ�VX�FDVR��D�ORV�-X]JDGRV�&HQWUDOHV�GH�OR� 3HQDO� \� TXH� WUDPLWDUiQ� ORV� H[SHGLHQWHV� GH� H[WUDGLFLyQ� SDVLYD�� HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�OD�OH\��
(Q� OD�9LOOD�GH�0DGULG�� FRQ� MXULVGLFFLyQ�HQ� WRGD�(VSDxD��KDEUi�XQR�R�YDULRV� -X]JDGRV�&HQWUDOHV� GH� OR�3HQDO TXH� FRQRFHUiQ�� HQ� ORV� FDVRV� HQ�TXH� DVt� OR� HVWDEOH]FDQ� ODV� OH\HV�SURFHVDOHV��GH�ODV�FDXVDV�SRU�ORV�GHOLWRV�D�TXH�VH�UHILHUH�HO�DUW�����\�GH�ORV�GHPiV�DVXQWRV�TXH�VHxDOHQ�ODV�OH\HV��
(Q�OD�YLOOD�GH�0DGULG��FRQ�MXULVGLFFLyQ�HQ�WRGD�(VSDxD��KDEUi�-X]JDGRV�&HQWUDOHV�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR TXH�FRQRFHUiQ��HQ�SULPHUD�R�~QLFD�LQVWDQFLD��GH�ORV�UHFXUVRV�FRQWHQFLRVR�DGPLQLVWUDWLYRV� FRQWUD� GLVSRVLFLRQHV� \� DFWRV� HPDQDGRV� GH� DXWRULGDGHV��RUJDQLVPRV�� yUJDQRV� \� HQWLGDGHV� S~EOLFDV� FRQ� FRPSHWHQFLD� HQ� WRGR� HO� WHUULWRULR�QDFLRQDO��HQ�ORV�WpUPLQRV�TXH�OD�/H\�HVWDEOH]FD�
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(Q� OD� YLOOD� GH�0DGULG�� FRQ� MXULVGLFFLyQ� HQ� WRGD�(VSDxD�� KDEUi� XQ� -X]JDGR�&HQWUDO� GH�0HQRUHV� TXH� FRQRFHUi� GH� ODV� FDXVDV� TXH� OH� DWULEX\D� OD� OHJLVODFLyQ� UHJXODGRUD� GH� OD�UHVSRQVDELOLGDG�SHQD£�GH�ORV�PHQRUHV���
�����-8=*$'26�'(�35,0(5$�,167$1&,$�(�,16758&&,Ï1�
(Q�FDGD�SDUWLGR�KDEUi�XQR�R�PiV�-X]JDGRV�GH�3ULPHUD�,QVWDQFLD�H�,QVWUXFFLyQ�FRQ�VHGH�HQ� OD� FDSLWDO� GH� DTXpO� \� MXULVGLFFLyQ� HQ� WRGR� VX� iPELWR� WHUULWRULDO�� 7RPDUiQ� VX�GHVLJQDFLyQ�GHO�PXQLFLSLR�GH�VX�VHGH���
/RV�-X]JDGRV�GH�3ULPHUD�,QVWDQFLD�FRQRFHUiQ�HQ�HO�RUGHQ�FLYLO�
D�� (Q� SULPHUD� LQVWDQFLD�� GH� ORV� MXLFLRV� TXH� QR� YHQJDQ� DWULEXLGRV� SRU� HVWD� OH\� D� RWURV�-X]JDGRV�R�7ULEXQDOHV���
E��'H�ORV�DFWRV�GH�MXULVGLFFLyQ�YROXQWDULD�SUHYLVWRV�HQ�OD�OH\���
F��'H�ORV�UHFXUVRV�TXH�HVWDEOH]FD�OD�OH\�FRQWUD�ODV�UHVROXFLRQHV�GH�ORV�-X]JDGRV�GH�3D]�GHO�SDUWLGR���
G�� 'H� ODV� FXHVWLRQHV� GH� FRPSHWHQFLD� HQ� PDWHULD� FLYLO� HQWUH� ORV� -X]JDGRV� GH� 3D]� GHO�SDUWLGR����(O�5HJLVWUR�&LYLO�HVWDUi�D�FDUJR�GH�ORV�-XHFHV�GH�3ULPHUD�,QVWDQFLD�\��SRU�GHOHJDFLyQ�GH�pVWRV��GH�ORV�GH�3D]��GH�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOH]FD�OD�OH\��VLQ�SHUMXLFLR�GH�OR�TXH�VH�GLVSRQJD�HQ�HOOD�SDUD�ORV�GHPiV�5HJLVWURV�&LYLOHV��HQ�VX�FDVR���
/RV�-X]JDGRV�GH�,QVWUXFFLyQ�FRQRFHUiQ��HQ�HO�RUGHQ�SHQDO�
D�� 'H� OD� LQVWUXFFLyQ� GH� ODV� FDXVDV� SRU� GHOLWR� FX\R� HQMXLFLDPLHQWR� FRUUHVSRQGD� D� ODV�$XGLHQFLDV�3URYLQFLDOHV�\�D�ORV�-X]JDGRV�GH�OR�3HQDO���
E��'HO� FRQRFLPLHQWR� \� IDOOR� GH� ORV� MXLFLRV� GH� IDOWDV�� VDOYR� ORV� GH� FRPSHWHQFLD� GH� ORV�-X]JDGRV�GH�3D]���
F��'H�ORV�SURFHGLPLHQWRV�GH��+DEHDV�&RUSXV����
G�� 'H� ORV� UHFXUVRV� TXH� HVWDEOH]FD� OD� OH\� FRQWUD� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV�-X]JDGRV�GH�3D]�GHO�SDUWLGR�\�GH�ODV�FXHVWLRQHV�GH�FRPSHWHQFLD�HQWUH�pVWRV��
�����-8=*$'26�'(�/2�3(1$/�
(Q�FDGD�SURYLQFLD��\�FRQ�VHGH�HQ�VX�FDSLWDO��KDEUi�XQR�R�YDULRV�-X]JDGRV�GH�OR�3HQDO��3RGUiQ�HVWDEOHFHUVH�-X]JDGRV�GH� OR�3HQDO�FX\D� MXULVGLFFLyQ�VH�H[WLHQGD�D�XQR�R�YDULRV�SDUWLGRV� GH� OD� PLVPD� SURYLQFLD�� FRQIRUPH� D� OR� TXH� GLVSRQJD� OD� OHJLVODFLyQ� VREUH�GHPDUFDFLyQ�\�SODQWD�MXGLFLDO��TXH�ILMDUi�OD�FLXGDG�GRQGH�WHQGUi�VX�VHGH��/RV�-X]JDGRV�GH�OR�3HQDO�WRPDUiQ�VX�GHQRPLQDFLyQ�GH�OD�SREODFLyQ�GRQGH�WHQJDQ�VX�VHGH���
/RV�-X]JDGRV�GH�OR�3HQDO�HQMXLFLDUiQ�ODV�FDXVDV�SRU�GHOLWR�TXH�OD�OH\�GHWHUPLQH���
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�����-8=*$'26�'(�/2�&217(1&,262�$'0,1,675$7,92�
(Q�FDGD�SURYLQFLD��FRQ�MXULVGLFFLyQ�HQ�WRGD�HOOD�\�VHGH�HQ�VX�FDSLWDO��KDEUi�XQR�R�PiV�-X]JDGRV�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR���
&XDQGR�HO�YROXPHQ�GH�DVXQWRV�OR�UHTXLHUD��VH�SRGUiQ�HVWDEOHFHU�XQR�R�PiV�-X]JDGRV�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR�HQ�ODV�SREODFLRQHV�TXH�SRU�OH\�VH�GHWHUPLQH��7RPDUiQ�OD�GHQRPLQDFLyQ� GHO� PXQLFLSLR� GH� VX� VHGH�� \� H[WHQGHUiQ� VX� MXULVGLFFLyQ� DO� SDUWLGR�FRUUHVSRQGLHQWH���
7DPELpQ�SRGUiQ�FUHDUVH� H[FHSFLRQDOPHQWH� -X]JDGRV�GH� OR�&RQWHQFLRVR�DGPLQLVWUDWLYR�TXH�H[WLHQGDQ� VX� MXULVGLFFLyQ�D�PiV�GH�XQD�SURYLQFLD�GHQWUR�GH� OD�PLVPD�&RPXQLGDG�$XWyQRPD��
/RV�-X]JDGRV�GH�OR�&RQWHQFLRVR�DGPLQLVWUDWLYR�FRQRFHUiQ��HQ�SULPHUD�R�~QLFD�LQVWDQFLD��GH�ORV�UHFXUVRV�FRQWHQFLRVR�DGPLQLVWUDWLYRV�FRQWUD�DFWRV�TXH�H[SUHVDPHQWH�OHV�DWULEX\D�OD�/H\���
&RUUHVSRQGH� WDPELpQ� D� ORV� -X]JDGRV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR� DXWRUL]DU��PHGLDQWH�DXWR�� OD�HQWUDGD�HQ� ORV�GRPLFLOLRV�\�HQ� ORV� UHVWDQWHV�HGLILFLRV�R� OXJDUHV�FX\R�DFFHVR� UHTXLHUD� HO� FRQVHQWLPLHQWR� GHO� WLWXODU�� FXDQGR� HOOR� SURFHGD� SDUD� OD� HMHFXFLyQ�IRU]RVD�GH�DFWRV�GH�OD�$GPLQLVWUDFLyQ��
����-8=*$'26�'(�/2�62&,$/�
(Q�FDGD�SURYLQFLD��FRQ�MXULVGLFFLyQ�HQ�WRGD�HOOD�\�VHGH�HQ�VX�FDSLWDO��KDEUi�XQR�R�PiV�-X]JDGRV� GH� OR� 6RFLDO�� 7DPELpQ� SRGUiQ� HVWDEOHFHUVH� HQ� SREODFLRQHV� GLVWLQWDV� GH� OD�FDSLWDO�GH�SURYLQFLD�FXDQGR�ODV�QHFHVLGDGHV�GHO�VHUYLFLR�R�OD�SUR[LPLGDG�D�GHWHUPLQDGRV�Q~FOHRV�GH�WUDEDMR�OR�DFRQVHMHQ��GHOLPLWiQGRVH��HQ�WDO�FDVR��HO�iPELWR�GH�VX�MXULVGLFFLyQ���
/RV� -X]JDGRV� GH� OR� 6RFLDO� SRGUiQ� H[FHSFLRQDOPHQWH� H[WHQGHU� VX� MXULVGLFFLyQ� D� GRV� R�PiV�SURYLQFLDV�GHQWUR�GH�OD�PLVPD�&RPXQLGDG�$XWyQRPD��
/RV� -X]JDGRV� GH� OR� 6RFLDO� FRQRFHUiQ�� HQ� SULPHUD� R� ~QLFD� LQVWDQFLD�� GH� ORV� SURFHVRV�VREUH�PDWHULDV�SURSLDV�GH�HVWH�RUGHQ�MXULVGLFFLRQDO�TXH�QR�HVWpQ�DWULEXLGRV�D�yUJDQRV�GHO�PLVPR��
������-8=*$'26�'(�9,*,/$1&,$�3(1,7(1&,$5,$�
(Q�FDGD�SURYLQFLD��\�GHQWUR�GHO�RUGHQ�MXULVGLFFLRQDO�SHQDO��KDEUi�XQR�R�YDULRV�-X]JDGRV�GH�9LJLODQFLD� SHQLWHQFLDULD�� TXH� WHQGUiQ� ODV� IXQFLRQHV� MXULVGLFFLRQDOHV� SUHYLVWDV� HQ� OD�/H\� *HQHUDO� 3HQLWHQFLDULD� HQ� PDWHULD� GH� HMHFXFLyQ� GH� SHQDV� SULYDWLYDV� GH� OLEHUWDG� \�PHGLGDV� GH� VHJXULGDG�� FRQWURO� MXULVGLFFLRQDO� GH� OD� SRWHVWDG� GLVFLSOLQDULD� GH� ODV�DXWRULGDGHV�SHQLWHQFLDULDV�� DPSDUR�GH� ORV�GHUHFKRV�\�EHQHILFLRV�GH� ORV� LQWHUQRV�HQ� ORV�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�\�GHPiV�TXH�VHxDOH�OD�OH\���
3RGUiQ�HVWDEOHFHUVH�-X]JDGRV�GH�9LJLODQFLD�SHQLWHQFLDULD�TXH�H[WLHQGDQ�VX�MXULVGLFFLyQ�D GRV�R�PiV�SURYLQFLDV�GH�OD�PLVPD�&RPXQLGDG�$XWyQRPD���
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7DPELpQ� SRGUiQ� FUHDUVH� -X]JDGRV� GH�9LJLODQFLD� SHQLWHQFLDULD� FX\D� MXULVGLFFLyQ� QR� VH�H[WLHQGD�D�WRGD�OD�SURYLQFLD���
(O� FDUJR�GH� -XH]�GH�9LJLODQFLD�SHQLWHQFLDULD� VHUi�FRPSDWLEOH�FRQ�HO�GHVHPSHxR�GH�XQ�yUJDQR�GHO�RUGHQ�MXULVGLFFLRQDO�SHQDO���
(O�Q~PHUR�GH�-X]JDGRV�GH�9LJLODQFLD�SHQLWHQFLDULD�VH�GHWHUPLQDUi�HQ�OD�/H\�GH�3ODQWD��DWHQGLHQGR�SULQFLSDOPHQWH� D� ORV�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�H[LVWHQWHV�\�D� OD�FODVH�GH�pVWRV���
(O�*RELHUQR�HVWDEOHFHUi� OD� VHGH�GH�HVWRV�-X]JDGRV��SUHYLD�DXGLHQFLD�GH� OD�&RPXQLGDG�$XWyQRPD�DIHFWDGD�\�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��
������-8=*$'26�'(�0(125(6�
(Q�FDGD�SURYLQFLD��FRQ�MXULVGLFFLyQ�HQ�WRGD�HOOD�\�VHGH�HQ�VX�FDSLWDO��KDEUi�XQR�R�PiV�-X]JDGRV�GH�0HQRUHV��1R�REVWDQWH��FXDQGR�HO�YROXPHQ�GH� WUDEDMR� OR�DFRQVHMH��SRGUiQ�HVWDEOHFHUVH� -X]JDGRV� GH� 0HQRUHV� FX\D� MXULVGLFFLyQ� VH� H[WLHQGD� R� ELHQ� D� XQ� SDUWLGR�GHWHUPLQDGR� R� DJUXSDFLyQ� GH� SDUWLGRV�� R� ELHQ� D� GRV� R� PiV� SURYLQFLDV� GH� OD� PLVPD�&RPXQLGDG�$XWyQRPD��7RPDUiQ�VX�QRPEUH�GH�OD�SREODFLyQ�GRQGH�UDGLTXH�VX�VHGH��
&RUUHVSRQGH�D� ORV�-XHFHV�GH�0HQRUHV�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�HVWDEOH]FDQ�ODV�OH\HV�SDUD� FRQ� ORV�PHQRUHV�TXH�KXELHUHQ� LQFXUULGR�HQ�FRQGXFWDV� WLSLILFDGDV�SRU� OD� OH\�FRPR� GHOLWR� R� IDOWD� \� DTXHOODV� RWUDV� TXH�� HQ� UHODFLyQ� FRQ� ORV� PHQRUHV� GH� HGDG�� OHV�DWULEX\DQ�ODV�OH\HV���
������-8=*$'26�'(�3$=�
(Q�FDGD�PXQLFLSLR�GRQGH�QR�H[LVWD� -X]JDGR�GH�3ULPHUD�,QVWDQFLD�H�,QVWUXFFLyQ��\�FRQ�MXULVGLFFLyQ�HQ�HO�WpUPLQR�FRUUHVSRQGLHQWH��KDEUi�XQ�-X]JDGR�GH�3D]���
/RV� -X]JDGRV� GH� 3D]� FRQRFHUiQ�� HQ� HO� RUGHQ� FLYLO�� GH� OD� VXVWDQFLDFLyQ� HQ� SULPHUD�LQVWDQFLD�� IDOOR� \� HMHFXFLyQ� GH� ORV� SURFHVRV� TXH� OD� OH\� GHWHUPLQH�� &XPSOLUiQ� WDPELpQ�IXQFLRQHV�GH�5HJLVWUR�&LYLO�\�ODV�GHPiV�TXH�OD�OH\�OHV�DWULEX\D��
(Q� HO� RUGHQ� SHQDO�� FRQRFHUiQ� HQ� SULPHUD� LQVWDQFLD� GH� ORV� SURFHVRV� SRU� IDOWDV� TXH� OHV�DWULEX\D�OD�OH\��3RGUiQ�LQWHUYHQLU�� LJXDOPHQWH��HQ�DFWXDFLRQHV�SHQDOHV�GH�SUHYHQFLyQ��R�SRU�GHOHJDFLyQ��\�HQ�DTXHOODV�RWUDV�TXH�VHxDOHQ�ODV�OH\HV���
/RV� -XHFHV�GH�3D]�\�VXV�VXVWLWXWRV�VHUiQ�QRPEUDGRV�SDUD�XQ�SHUtRGR�GH���DxRV�SRU� OD�6DOD�GH�*RELHUQR�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRUUHVSRQGLHQWH��(O�QRPEUDPLHQWR�UHFDHUi�HQ�ODV�SHUVRQDV�HOHJLGDV�SRU�HO�UHVSHFWLYR�$\XQWDPLHQWR���
/RV�-XHFHV�GH�3D]�\�VXV�VXVWLWXWRV�VHUiQ�HOHJLGRV�SRU�HO�3OHQR�GHO�$\XQWDPLHQWR��FRQ�HO�YRWR� IDYRUDEOH� GH� OD� PD\RUtD� DEVROXWD� GH� VXV� PLHPEURV�� HQWUH� ODV� SHUVRQDV� TXH��UHXQLHQGR�ODV�FRQGLFLRQHV�OHJDOHV��DVt�OR�VROLFLWHQ���
3RGUiQ� VHU� QRPEUDGRV� -XHFHV� GH� 3D]�� WDQWR� WLWXODU� FRPR� VXVWLWXWR�� TXLHQHV�� D~Q� QR�VLHQGR� OLFHQFLDGRV� HQ� 'HUHFKR�� UH~QDQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWD� OH\� SDUD� HO�LQJUHVR� HQ� OD� &DUUHUD� -XGLFLDO�� \� QR� HVWpQ� LQFXUVRV� HQ� QLQJXQD� GH� ODV� FDXVDV� GH�
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LQFDSDFLGDG� R� GH� LQFRPSDWLELOLGDG� SUHYLVWDV� SDUD� HO� GHVHPSHxR� GH� ODV� IXQFLRQHV�MXGLFLDOHV��D�H[FHSFLyQ�GHO�HMHUFLFLR�GH�DFWLYLGDGHV�SURIHVLRQDOHV�R�PHUFDQWLOHV���
/RV� -XHFHV� GH�3D]� VHUiQ� UHWULEXLGRV� SRU� HO� VLVWHPD� \� HQ� OD� FXDQWtD� TXH� OHJDOPHQWH� VH�HVWDEOH]FD��\�WHQGUiQ��GHQWUR�GH�VX�FLUFXQVFULSFLyQ��HO�WUDWDPLHQWR�\�SUHFHGHQFLD�TXH�VH�UHFRQR]FDQ�HQ�OD�VX\D�D�ORV�-XHFHV�GH�3ULPHUD�,QVWDQFLD�H�,QVWUXFFLyQ���
/RV�-XHFHV�GH�3D]�\�ORV�VXVWLWXWRV��HQ�VX�FDVR��FHVDUiQ�SRU�HO�WUDQVFXUVR�GH�VX�PDQGDWR�\�SRU�ODV�PLVPDV�FDXVDV�TXH�ORV�-XHFHV�GH�FDUUHUD�HQ�FXDQWR�OHV�VHDQ�GH�DSOLFDFLyQ��
�
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