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6HxRUHV�'LUHFWRUHV�\�$FFLRQLVWDV�GH�
3(752$*52�6�$�
&8,7���������������
'RPLFLOLR�/HJDO��5XWD�1DFLRQDO�1�����NP��������
&DUPHQ�GH�$UHFR
3URYLQFLD�GH�%XHQRV�$LUHV
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(Q� QXHVWUR� FDUiFWHU� GH� PLHPEURV� GH� OD� &RPLVLyQ� )LVFDOL]DGRUD� GH� 3(752$*52� 6�$� �HQ� DGHODQWH�� PHQFLRQDGD�
LQGLVWLQWDPHQWH�FRPR�³3HWURDJUR�6�$�´�R�OD�³6RFLHGDG´���GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�HO�LQF�����GHO�DUW������GH�OD�/H\�
*HQHUDO�GH�6RFLHGDGHV�1���������\�ODV�QRUPDV�UHJODPHQWDULDV�VREUH� LQIRUPDFLyQ FRQWDEOH�GH�OD�%ROVD�GH�&RPHUFLR�GH�
%XHQRV�$LUHV��KHPRV�HIHFWXDGR�XQD�UHYLVLyQ�GH�ORV�GRFXPHQWRV�GHWDOODGRV�HQ�HO�SiUUDIR�VLJXLHQWH�

���'2&80(1726�2%-(726�'(/�,1)250(
D� (VWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�LQWHUPHGLR�FRQGHQVDGR�DO����GH�IHEUHUR�GH������
E� (VWDGR�GH�UHVXOWDGRV�LQWHJUDOHV�LQWHUPHGLRV�FRQGHQVDGRV�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO�

���GH�IHEUHUR�GH������
F� (VWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�LQWHUPHGLR�FRQGHQVDGR�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO�

���GH�IHEUHUR�GH������
G� (VWDGR�GH�IOXMRV�GH�HIHFWLYR�LQWHUPHGLR�FRQGHQVDGR�SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO����GH�

IHEUHUR�GH�������
H� 1RWDV���D���� FRUUHVSRQGLHQWHV� D� ORV� HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV� FRQGHQVDGRV�SRU�HO� SHUtRGR�GH�

QXHYH�PHVHV�WHUPLQDGR�HO����GH�IHEUHUR�GH������
I� ,QIRUPDFLyQ� DGLFLRQDO� D� ODV� QRWDV� D� ORV� HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV� DO� ��� GH� IHEUHUR� GH� ������

UHTXHULGD�SRU�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�OD�%ROVD�GH�&RPHUFLR�GH�%XHQRV�$LUHV�\�SRU�HO�DUWtFXOR�
���GHO�&DStWXOR�,,,��7tWXOR�,9�GH�ODV�1RUPDV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��1�7��������

J� 5HVHxD�LQIRUPDWLYD�FRQVROLGDGD��HVWDEOHFLGD�SRU�OD�5HVROXFLyQ�*HQHUDO�1���������\�PRGLILFDWRULDV�GH�OD�
&RPLVLyQ�1DFLRQDO�GH�9DORUHV��SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�WHUPLQDGR�HO����GH�IHEUHUR�GH������

/DV� FLIUDV� \� RWUD� LQIRUPDFLyQ� FRUUHVSRQGLHQWHV� DO� HVWDGR� GH� VLWXDFLyQ� ILQDQFLHUD� DO� ��� GH� IHEUHUR� GH� ����� VRQ� SDUWH�
LQWHJUDQWH�GH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV�PHQFLRQDGRV�SUHFHGHQWHPHQWH�\�VH�ODV�SUHVHQWD�FRQ�HO�SURSyVLWR�GH�
TXH�VH�LQWHUSUHWHQ�H[FOXVLYDPHQWH�HQ�UHODFLyQ�FRQ�ODV�FLIUDV�\�RWUD�LQIRUPDFLyQ�GHO�SHUtRGR�LQWHUPHGLR�DFWXDO�
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(O� 'LUHFWRULR� GH� OD� 6RFLHGDG� HV� UHVSRQVDEOH� GH� OD� SUHSDUDFLyQ� \� SUHVHQWDFLyQ� UD]RQDEOH� GH� ORV� HVWDGRV� ILQDQFLHURV�
LQWHUPHGLRV�FRQGHQVDGRV�GH�OD�6RFLHGDG�GH�DFXHUGR�FRQ�ODV�1RUPDV�,QWHUQDFLRQDOHV�GH�,QIRUPDFLyQ�)LQDQFLHUD�DGRSWDGDV�
SRU�OD�)HGHUDFLyQ�$UJHQWLQD�GH�&RQVHMRV�3URIHVLRQDOHV�GH�&LHQFLDV�(FRQyPLFDV�FRPR�QRUPDV�FRQWDEOHV�SURIHVLRQDOHV��WDO�
FRPR�IXHURQ�DSUREDGDV�SRU�HO�&RQVHMR�GH�1RUPDV� ,QWHUQDFLRQDOHV�GH�&RQWDELOLGDG� �³,$6%´��SRU�VX�VLJOD�HQ� LQJOpV���H�
LQFRUSRUDGDV�SRU� OD�&RPLVLyQ�1DFLRQDO� GH�9DORUHV� D� VX�QRUPDWLYD�� \�SRU� OR� WDQWR�HV� UHVSRQVDEOH�GH� OD�SUHSDUDFLyQ�\�
SUHVHQWDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV�FRQGHQVDGRV��DGMXQWRV��GH�DFXHUGR�FRQ�OD�1RUPD�,QWHUQDFLRQDO�GH�
&RQWDELOLGDG�����³,QIRUPDFLyQ�ILQDQFLHUD�LQWHUPHGLD´��$VLPLVPR��HO�'LUHFWRULR�GH�OD�6RFLHGDG�HV�UHVSRQVDEOH�GHO�FRQWURO�
LQWHUQR�TXH�FRQVLGHUH�QHFHVDULR�SDUD�SHUPLWLU�OD�SUHSDUDFLyQ�GH�HVWDGRV�ILQDQFLHURV�OLEUHV�GH�LQFRUUHFFLRQHV�VLJQLILFDWLYDV��
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1XHVWUD�UHYLVLyQ�IXH�UHDOL]DGD�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�VLQGLFDWXUD�YLJHQWHV�HVWDEOHFLGDV�HQ�OD�5HVROXFLyQ�7pFQLFD�1��
���\� VX�PRGLILFDWRULD�� OD�5HVROXFLyQ�7pFQLFD�1�����GH� OD�)HGHUDFLyQ�$UJHQWLQD�GH�&RQVHMRV�3URIHVLRQDOHV�GH�&LHQFLDV�
(FRQyPLFDV��FRQIRUPH�KD�VLGR�DSUREDGD�SRU�OD�5HVROXFLyQ�&'�1�������GHO�&RQVHMR�3URIHVLRQDO�GH�&LHQFLDV�(FRQyPLFDV�GH�
OD�3URYLQFLD�GH�%XHQRV�$LUHV��'LFKDV�QRUPDV�UHTXLHUHQ�TXH�OD�UHYLVLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV�FRQGHQVDGRV�
GHWDOODGRV�HQ�SULPHU�SiUUDIR�GHO��FDStWXOR����VH�HIHFW~H�GH�DFXHUGR�FRQ�ODV�QRUPDV�DSOLFDEOHV�D�HQFDUJRV�GH�UHYLVLyQ�GH�
HVWDGRV�ILQDQFLHURV�GH�SHUtRGRV�LQWHUPHGLRV��H�LQFOX\D�OD�YHULILFDFLyQ�GH�OD�FRQJUXHQFLD�GH�ORV�GRFXPHQWRV�UHYLVDGRV�FRQ�
OD� LQIRUPDFLyQ�VREUH� ODV�GHFLVLRQHV�VRFLHWDULDV�H[SXHVWDV�HQ�DFWDV��\� OD�DGHFXDFLyQ�GH�GLFKDV�GHFLVLRQHV�D� OD� OH\�\� ORV�
HVWDWXWRV��HQ�OR�UHODWLYR�D�VXV�DVSHFWRV�IRUPDOHV�\�GRFXPHQWDOHV�
8QD�UHYLVLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�GH�SHUtRGRV�LQWHUPHGLRV�FRQVLVWH�HQ�UHDOL]DU�LQGDJDFLRQHV��SULQFLSDOPHQWH�D�ODV�
SHUVRQDV�UHVSRQVDEOHV�GH�ORV�WHPDV�ILQDQFLHURV�\�FRQWDEOHV��\�DSOLFDU�SURFHGLPLHQWRV�DQDOtWLFRV�\�RWURV�SURFHGLPLHQWRV�GH�
UHYLVLyQ��8QD� UHYLVLyQ� WLHQH�XQ�DOFDQFH� VLJQLILFDWLYDPHQWH�PHQRU�TXH�HO�GH�XQD�DXGLWRUtD� \�� SRU� FRQVLJXLHQWH�� QR�QRV�
SHUPLWH�REWHQHU�VHJXULGDG�GH�TXH�WRPHPRV�FRQRFLPLHQWR�GH�WRGRV�ORV�WHPDV�VLJQLILFDWLYRV�TXH�SRGUtDQ�LGHQWLILFDUVH�HQ�
XQD�DXGLWRUtD��(Q�FRQVHFXHQFLD��QR H[SUHVDPRV�RSLQLyQ�GH�DXGLWRUtD�
'DGR�TXH�QR�HV�UHVSRQVDELOLGDG�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�)LVFDOL]DGRUD�HIHFWXDU�HO�FRQWURO�GH�JHVWLyQ��OD�UHYLVLyQ�
QR� VH� H[WHQGLy� D� ORV� FULWHULRV� \� GHFLVLRQHV� HPSUHVDULDV� GH� ODV� GLYHUVDV� iUHDV� GH� OD� 6RFLHGDG�� FXHVWLRQHV� TXH� VRQ�
UHVSRQVDELOLGDG�H[FOXVLYD�GHO�'LUHFWRULR�
(Q�UHODFLyQ�FRQ�OD�,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�D�ORV�HVWDGRV�ILQDQFLHURV�UHTXHULGD�SRU�HO�DUWtFXOR�1�����GH�OD�%ROVD�
GH�&RPHUFLR�GH�%XHQRV�$LUHV�\�SRU�HO�DUWtFXOR����GHO�&DStWXOR�,,,��7tWXOR�,9�GH� ODV�1RUPDV�GH� OD�&RPLVLyQ�1DFLRQDO�GH�



9DORUHV��1�7��������SRU�HO�SHUtRGR�GH�QXHYH�PHVHV�WHUPLQDGR�HO����GH�IHEUHUR�GH�������KHPRV�FRQVWDWDGR�TXH��HVWH�
GRFXPHQWR�FRQWHQJD�OD�LQIRUPDFLyQ�UHTXHULGD�SRU�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�&RWL]DFLyQ�GH�OD�%ROVD�GH�&RPHUFLR�GH�
%XHQRV�$LUHV��$VLPLVPR��HQ�OR�TXH�UHVSHFWD�D�ORV�GDWRV�QXPpULFRV�FRQWDEOHV�LQFOXLGRV�HQ�ORV�GRFXPHQWRV�FLWDGRV��HQ�OR�
TXH�VHD�PDWHULD�GH�QXHVWUD�FRPSHWHQFLD��KHPRV�FRQVWDWDGR�TXH�WDOHV�GDWRV�FRQFXHUGHQ�FRQ�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�
6RFLHGDG�\�RWUD�GRFXPHQWDFLyQ�SHUWLQHQWH�

���&21&/86,Ï1
6REUH�OD�EDVH�GH�QXHVWUD�UHYLVLyQ��FRQ�HO�DOFDQFH�TXH�H[SUHVDPRV�HQ�HO�SiUUDIR�DQWHULRU��QDGD�OODPy�QXHVWUD�DWHQFLyQ�TXH�
QRV�KLFLHUD�SHQVDU�TXH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV�FRQGHQVDGRV�DGMXQWRV�GH�3HWURDJUR�6�$��FRUUHVSRQGLHQWHV�DO�
SHUtRGR�GH�QXHYH�PHVHV� ILQDOL]DGR�HO����GH� IHEUHUR�GH������QR�HVWiQ�SUHVHQWDGRV�HQ� IRUPD� UD]RQDEOH��HQ� WRGRV�VXV�
DVSHFWRV�VLJQLILFDWLYRV��GH�DFXHUGR�FRQ�OD�1RUPD�,QWHUQDFLRQDO�GH�&RQWDELOLGDG����
���e1)$6,6
6LQ�PRGLILFDU�QXHVWUD�FRQFOXVLyQ�TXHUHPRV�HQIDWL]DU�OR�GHWDOODGR�HQ OD�QRWD����
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D� &RQ�UHVSHFWR�D� OD�5HVHxD� LQIRUPDWLYD�FRQVROLGDGD�\�D� OD� ,QIRUPDFLyQ�DGLFLRQDO� UHTXHULGD�SRU�DUWtFXOR�����GHO�
FDStWXOR�,,��WtWXOR�,9�GH�ODV�QRUPDV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��PHQFLRQDGRV�HQ�ORV�DFiSLWHV�I��J��\�K��GHO�
FDStWXOR�,��HQ�OR�TXH�HV�PDWHULD�GH�QXHVWUD�FRPSHWHQFLD��QR�WHQHPRV�REVHUYDFLRQHV�TXH�IRUPXODU�

E� /DV�FLIUDV�GH�ORV�HVWDGRV�ILQDQFLHURV�PHQFLRQDGRV�HQ�HO�SULPHU�SiUUDIR�GHO�FDStWXOR���GH�HVWH�LQIRUPH�VXUJHQ�GH�
ORV�UHJLVWURV�FRQWDEOHV�GH�OD�6RFLHGDG�TXH��HQ�VXV�DVSHFWRV�IRUPDOHV��VH�HQFXHQWUDQ�HQ�SURFHVR�GH�WUDQVFULSFLyQ�
D� OLEURV�UXEULFDGRV��DVt�FRPR�ORV�HVWDGRV�ILQDQFLHURV�PHQFLRQDGRV�HQ�HO�SULPHU�SiUUDIR�GHO�FDStWXOR���GH�HVWH�
LQIRUPH��

F� 0DQLIHVWDPRV�DVLPLVPR�TXH�GXUDQWH�HO�HMHUFLFLR�KHPRV�UHDOL]DGR��HQ�FXDQWR�FRUUHVSRQGtDQ��ODV�WDUHDV�SUHYLVWDV�
SRU�HO�DUW������GH�OD�/H\�1����������LQFOX\HQGR�OD�DVLVWHQFLD�D�UHXQLRQHV�GHO�'LUHFWRULR�\�$VDPEOHDV�GH�$FFLRQLVWDV�

G� /RV�GLUHFWRUHV�FXPSOHQ�FRQ�ODV�H[LJHQFLDV�GH�PDQWHQHU�JDUDQWtDV�SRU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

&DUPHQ�GH�$UHFR�� 3URYLQFLD�GH�%XHQRV�$LUHV�����GH�PD\R�GH�����


