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(O PHPRUiQGXP 1� �����������(0$3(�** GH IHFKD ���GH�DJRVWR GH �����GH�OD�*HUHQFLD�*HQHUDO��
ORV ,QIRUPHV 1��������������(0$3(�*5+�H�,QIRUPH�1��������������(0$3(�*5+��GH�IHFKD����\�
���GH�DJRVWR�GH ����� UHVSHFWLYDPHQWH��GH�OD *HUHQFLD GH 5HFXUVRV�+XPDQRV��HO�0HPRUiQGXP�1��
����������(0$3(�*&$)�GH�IHFKD����GH�DJRVWR�GH������GH�OD�*HUHQFLD�&HQWUDO�GH�$GPLQLVWUDFLyQ�
\�)LQDQ]DV��ORV�,QIRUPHV�1��������������(0$3(�*&$-�H�,QIRUPH�1��������������(0$3(�*&$-�
GH�IHFKD����\����GH�DJRVWR�GH�������UHVSHFWLYDPHQWH��GH�OD�*HUHQFLD�&HQWUDO�GH�$VHVRUtD�-XUtGLFD�
\� ORV� ,QIRUPHV� 1�� ������������(0$3(�**� H� ,QIRUPH� &RPSOHPHQWDULR� 1�� ������������
(0$3(�**��DPERV�GH�IHFKD����GH�DJRVWR�GH�������GH�OD�*HUHQFLD�*HQHUDO�
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4XH��PHGLDQWH�$FXHUGR�GH�&RQFHMR�1�� ����GH� IHFKD����GH� MXQLR� GH������HV� FUHDGD� OD�(PSUHVD�
0XQLFLSDO�$GPLQLVWUDGRUD�GH�3HDMH�GH�/LPD�6RFLHGDG�$QyQLPD�± (0$3(�6�$���\�FRQVWLWXLGD�FRPR�
VRFLHGDG� DQyQLPD� SRU� (VFULWXUD� 3~EOLFD� GHO� ��� GH� GLFLHPEUH� GH� ������ (V� XQD� HPSUHVD� GH� OD�
0XQLFLSDOLGDG�0HWURSROLWDQD�GH�/LPD�TXH�WLHQH�SHUVRQHUtD�MXUtGLFD�GH�GHUHFKR�SULYDGR��

4XH��PHGLDQWH�$FWD�GH�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�GH�IHFKD����GH�RFWXEUH�GH������GH�OD�(PSUHVD�
0XQLFLSDO�$GPLQLVWUDGRUD�GH�3HDMH�GH�/LPD�6�$��± (0$3(�6�$���VH�DFRUGy�OD�PRGLILFDFLyQ�GHO�(VWDWXWR�
GH�OD�6RFLHGDG��PRGLILFiQGRVH�OD�GHQRPLQDFLyQ�VRFLDO�D�(PSUHVD�0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�
(VWUDWpJLFRV�6�$��FX\D�VLJOD�HV�(0$3(�6�$��

4XH�� OD�(PSUHVD�0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�(VWUDWpJLFRV�6RFLHGDG�$QyQLPD� � (0$3(�6�$���
WLHQH�SRU�REMHWR�GHGLFDUVH�D�OD�FRQVWUXFFLyQ��UHPRGHODFLyQ��PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�YtDV�GH�
WUiQVLWR�� VHDQ� pVWDV� XUEDQDV�� LQWHUXUEDQDV� R� VXEXUEDQDV�� LQFOX\HQGR� YtDV� GH� DFFHVR�� SXHQWHV��
DFFHVRV�� SDVRV� D� QLYHO� \� D� GHVQLYHO�� EHUPDV� LQWHUFDPELRV� YLDOHV�� ]RQDV� GH� VHUYLFLR� \� ]RQDV� GH�
UHFUHDFLyQ��HQ�IRUPD�GLUHFWD�R�SRU�FRQWUDWR�R�HQFDUJR�FRQ�WHUFHURV��3RGUi�FRPSOHPHQWDULDPHQWH��GH�
LJXDO�IRUPD��HQFDUJDUVH�GHO�RUQDWR�\�GHO�PDQWHQLPLHQWR�GH� ODV�UHVSHFWLYDV�iUHDV�YHUGHV�\�DQH[DV��
$GHPiV�� OD� VRFLHGDG� SRGUi� UHDOL]DU� REUDV� VRFLDOHV�� UHDOL]DU� REUDV� VRFLDOHV�� WDOHV� FRPR� OR]DV�
GHSRUWLYDV��HVFDOHUDV��SXHQWHV�SHDWRQDOHV�\�PXURV�GH�FRQWHQFLyQ��HQWUH�RWUDV�REUDV�GH�LQIUDHVWUXFWXUD��
DVt�FRPR�UHDOL]DU�RWUDV�DFWLYLGDGHV��REUDV�R�VHUYLFLRV�UHODFLRQDGRV�FRQ�VX�REMHWR�VRFLDO��TXH�DFXHUGH�
VX�'LUHFWRULR� R� OH� HQFDUJXH� OD�0XQLFLSDOLGDG�0HWURSROLWDQD� GH� /LPD� PXQLFLSDOLGDGHV� GLVWULWDOHV�� D�
WUDYpV�GH�VXV�yUJDQRV�FRPSHWHQWHV��DVt�FRPR�OD�FREUDQ]D�\�DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�SHDMHV�\�
VHUYLFLRV�YLDOHV�TXH�HQ�HVWRV�VH�EULQGD��HQWUH�RWURV���FRQIRUPH�FRQVWD�HQ�HO�$FWD�GH�OD�VHVLyQ�GH�OD�
-XQWD�*HQHUDO�GH�$FFLRQLVWDV�GH�IHFKD����GH�MXOLR�GH�������TXH�DSUXHED�OD�PRGLILFDFLyQ�GHO�HVWDWXWR�
VRFLDO�GH�(0$3(�6�$��

4XH��PHGLDQWH�$FWD� GH�6HVLyQ�GHO�'LUHFWRULR�1�� ���± �����GH� OD�(PSUHVD�0XQLFLSDO� GH�$SR\R�D�
3UR\HFWRV�(VWUDWpJLFRV�6RFLHGDG�$QyQLPD�6�$��± (0$3(�6�$��VH�DFXHUGD�SRU�XQDQLPLGDG�DSUREDU�OD�
GHOHJDFLyQ�GH� IDFXOWDGHV�GHO�'LUHFWRULR�� D� OD�3UHVLGHQFLD�(MHFXWLYD�� SDUD�DSUREDU� OD� GHVLJQDFLyQ� \�
HQFDUJDWXUD� GH� FDUJR� \� IXQFLRQHV� GH� ORV� *HUHQWHV� GH� (0$3(� 6�$�� \� DFHSWDU� ODV� UHQXQFLDV� TXH�
IRUPXOHQ��FRQ�FDUJR�D�LQIRUPDU�DO�'LUHFWRULR�

4XH�� PHGLDQWH� OD� 5HVROXFLyQ� GH� *HUHQFLD� *HQHUDO� 1�� �����������(0$3(�**� VH� DSUREy� OD�
PRGLILFDFLyQ�DO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQHV�GH�(0$3(

4XH��SRU�5HVROXFLyQ�GH�3UHVLGHQFLD�(MHFXWLYD�1�������������(0$3(�3(�GH�IHFKD����GH�DJRVWR�GHO�
������VH�HQFDUJD�D�OD�VHxRUD�$QLWD�6WHSKDQLH�0ROOHU�&XWLUH��HO�FDUJR�GH�FRQILDQ]D�GH�*HUHQWH�&HQWUDO�
GH�0DQWHQLPLHQWR�\�GH�*HUHQWH�GH�0DQWHQLPLHQWR�GH�/LPSLH]D�GH�9tDV�\�ÈUHDV�9HUGHV�GH�OD�HPSUHVD�
0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�(VWUDWpJLFRV�± (0$3(�6�$��

4XH� PHGLDQWH�0HPRUiQGXP�1������������(0$3(�**�GH�IHFKD����GH�DJRVWR�GH�������OD�*HUHQFLD�
*HQHUDO�VROLFLWD�HYDOXDFLyQ�FXUULFXODU�GHO�VHxRU�$XJXVWR�5XL]�$OFDOGH�SDUD�OD�GHVLJQDFLyQ�HQ�HO�FDUJR�)LUPDGR�GLJLWDOPHQWH�SRU
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GH�FRQILDQ]D�GH�*HUHQWH�&HQWUDO�GH�0DQWHQLPLHQWR�GH�OD�HPSUHVD�0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�
(VWUDWpJLFRV�± (0$3(�6�$�

4XH�� OD�*HUHQFLD�GH�5HFXUVRV�+XPDQRV�FRQ� ,QIRUPH�1������������(0$3(�*5+�GH� IHFKD����GH�
DJRVWR�GH�������FRPXQLFD�OD�RSLQLyQ�IDYRUDEOH�SDUD�TXH�HO�VHxRU�$XJXVWR�5XL]�$OFDOGH��VHD�GHVLJQDGR�
HQ�HO�FDUJR�GH�FRQILDQ]D�GH�*HUHQWH�&HQWUDO�GH�0DQWHQLPLHQWR�GH�OD�HPSUHVD�0XQLFLSDO�GH�$SR\R�D�
3UR\HFWRV�(VWUDWpJLFRV�± (0$3(�6�$�

4XH��PHGLDQWH� HO�0HPRUiQGXP�1�� ����������(0$3(�*&$)�GH� IHFKD� ��� GH� DJRVWR� GH� ������ OD�
*HUHQFLD�&HQWUDO�GH�$GPLQLVWUDFLyQ�\�)LQDQ]DV��DFRJH�\�UHPLWH�ORV�DFWXDGRV�D�OD�*HUHQFLD�&HQWUDO�GH�
$VHVRUtD�-XUtGLFD�VROLFLWDQGR�RSLQLyQ�OHJDO�\�FRQWLQXDU�FRQ�HO�WUiPLWH�FRUUHVSRQGLHQWH��

4XH��OD�*HUHQFLD�&HQWUDO�GH�$VHVRUtD�-XUtGLFD�D�WUDYpV�GHO�,QIRUPH�1��������������(0$3(�*&$-�
GH�IHFKD����GH�DJRVWR�GH�������EULQGD�RSLQLyQ�OHJDO�IDYRUDEOH�SDUD�OD�GHVLJQDFLyQ�GHO�VHxRU�$XJXVWR�
5XL]�$OFDOGH HQ�HO�FDUJR�GH�FRQILDQ]D�GH�*HUHQWH�&HQWUDO�GH�0DQWHQLPLHQWR�GH�OD�(PSUHVD�0XQLFLSDO�
GH�$SR\R�D�3UR\HFWRV�(VWUDWpJLFRV�± (0$3(�6�$�

4XH��PHGLDQWH� ORV� ,QIRUPHV�1��������������(0$3(�**�H� ,QIRUPH�&RPSOHPHQWDULR�1���������
�����(0$3(�**�� DPERV� GH� IHFKD� ��� GH� DJRVWR� GH� ������ OD� *HUHQFLD� *HQHUDO� EULQGD� VX�
FRQIRUPLGDG�SDUD�OD�GHVLJQDFLyQ�GHO�VHxRU�$XJXVWR�5XL]�$OFDOGH HQ�HO�FDUJR�GH�FRQILDQ]D�GH�*HUHQWH�
&HQWUDO�GH�0DQWHQLPLHQWR�\�SDUD�OD�HQFDUJDWXUD�GH�OD�*HUHQFLD�GH�0DQWHQLPLHQWR�GH�/LPSLH]D�GH�
9tDV�\�ÈUHDV�9HUGHV�GH�OD�HPSUHVD�0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�(VWUDWpJLFRV�± (0$3(�6�$�

4XH��GH�FRQIRUPLGDG�FRQ� OR�DSUREDGR�HQ�HO�$FWD�GH�6HVLyQ�1�����������HO�'LUHFWRULR�RWRUJD� ODV�
IDFXOWDGHV�D�OD�3UHVLGHQFLD�(MHFXWLYD�GH�(0$3(�6�$� SDUD�OD�GHVLJQDFLyQ�GH�*HUHQWHV�&HQWUDOHV�\�
*HUHQWHV�GH�/tQHD�

&RQ�HO�YLVDGR�GHO�*HUHQWH�*HQHUDO��GHO�*HUHQWH�&HQWUDO�GH�$VHVRUtD�-XUtGLFD��GHO�*HUHQWH &HQWUDO�GH�
$GPLQLVWUDFLyQ�\�)LQDQ]DV��H���GHO�*HUHQWH�GH�5HFXUVRV�+XPDQRV��\�

6(�5(68(/9(�

$57Ë&8/2 35,0(52��� '$5�325�&21&/8,'$�GHVGH�HO����GH�DJRVWR�GH�������ODV HQFDUJDWXUDV
GH�OD�VHxRUD�$1,7$�67(3+$1,(�02//(5�&87,5(� HQ�HO FDUJR GH FRQILDQ]D GH *HUHQWH�&HQWUDO�
GH�0DQWHQLPLHQWR \�HQ�HO�FDUJR�GH�*HUHQWH�GH�0DQWHQLPLHQWR�GH�/LPSLH]D�GH�9tDV�\�ÈUHDV�9HUGHV�
GH OD (PSUHVD 0XQLFLSDO GH $SR\R D 3UR\HFWRV (VWUDWpJLFRV�6RFLHGDG�$QyQLPD�� (0$3(�6�$�
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$/&$/'(� HQ�HO�FDUJR�GH FRQILDQ]D GH *HUHQWH�&HQWUDO�GH�0DQWHQLPLHQWR GH OD (PSUHVD 0XQLFLSDO
GH $SR\R D 3UR\HFWRV (VWUDWpJLFRV�6RFLHGDG�$QyQLPD�� (0$3(�6�$�
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$/&$/'(��ODV�IXQFLRQHV�GH�*HUHQWH�GH�0DQWHQLPLHQWR�GH�/LPSLH]D�GH�9tDV�\�ÈUHDV�9HUGHV�GH�OD�
(PSUHVD�0XQLFLSDO�GH�$SR\R�D�3UR\HFWRV�(VWUDWpJLFRV�6RFLHGDG�$QyQLPD�� (0$3(�6�$���HQ�DGLFLyQ�
D�VXV�IXQFLRQHV�FRPR�*HUHQWH�&HQWUDO�GH�0DQWHQLPLHQWR�

$57Ë&8/2�&8$572� � 127,),&$5� OD� SUHVHQWH� UHVROXFLyQ DO� VHxRU� $XJXVWR�5XL]�$OFDOGH��D� OD�
VHxRUD�$QLWD�6WHSKDQLH�0ROOHU�&XWLUH�� \ D OD *HUHQFLD GH 5HFXUVRV +XPDQRV SDUD ORV� ILQHV�TXH�
FRUUHVSRQGDQ�

$57,&8/2 48,172�� (1&$5*$5 D OD *HUHQFLD GH 7HFQRORJtDV GH ,QIRUPDFLyQ�OD�SXEOLFDFLyQ�\�
GLIXVLyQ�GH�OD�SUHVHQWH 5HVROXFLyQ�HQ�HO�SRUWDO�ZHELQVWLWXFLRQDO �ZZZ�HPDSH�JRE�SH�
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