
���GH�HQHUR�GH�����

&RQVHMHURV�'LYLVLRQDOHV�GH�&LHQFLDV�% VLFDV�H�,QJHQLHU¬D

3�U�H�V�H�Q�W�H�V

$WHQGLHQGR D OR GLVSXHVWR HQ ORV $UW¬FXORV �� \ �� GHO 5,2&$� SRU HVWH FRQGXFWR PH SHUPLWR

FRQYRFDUORV D OD 6HVL²Q ��� 2UGLQDULD GHO &RQVHMR 'LYLVLRQDO GH &LHQFLDV % VLFDV H ,QJHQLHU¬D GH OD

8QLGDG $]FDSRW]DOFR� TXH VH OOHYDU  D FDER HO �� GH HQHUR GHO SUHVHQWH D°R� D SDUWLU GH ODV �����

KRUDV� HQ PRGDOLGDG YLUWXDO D WUDY¨V GH OD DSOLFDFL²Q =RRP� FX\R Q¹PHUR GH VHVL²Q \ FRQWUDVH°D

HQFRQWUDU �HQ�HO�LQVWUXFWLYR�DQH[R��FRQIRUPH�D�OR�VLJXLHQWH��$UW¬FXOR����GHO�5,2&$��

,� /LVWD�GH�DVLVWHQFLD�\�YHULILFDFL²Q�GHO�TX²UXP�

,,� $SUREDFL²Q��HQ�VX�FDVR��GH�ORV�VLJXLHQWHV�SXQWRV�HQ�HO�RUGHQ�GHO�G¬D�

�� 3UHVHQWDFL²Q� DQ OLVLV \ UHFHSFL²Q HQ VX FDVR� GH OD 7HUQD TXH 3UHVHQWD HO 5HFWRU GH OD 8QLGDG� 'U�

�VFDU /R]DQR &DUULOOR� DO &RQVHMR 'LYLVLRQDO GH &LHQFLDV % VLFDV H ,QJHQLHU¬D� SDUD OD 'HVLJQDFL²Q

GH�OD�-HID�R�-HIH�GHO�'HSDUWDPHQWR�GH�0DWHULDOHV��SDUD�HO�SHULRGR������������$UW�������GHO�52��

�� 'HILQLFL²Q� HQ VX FDVR� GH ODV 0RGDOLGDGHV GH $XVFXOWDFL²Q SDUD OD 'HVLJQDFL²Q GH OD -HID R -HIH

GHO 'HSDUWDPHQWR GH 0DWHULDOHV� SDUD HO SHULRGR ��������� �$UW� ��� )UDF� ;, GHO 52�� \ HQ VX

FDVR��,QWHJUDFL²Q�GH�XQD�&RPLVL²Q�TXH�LPSOHPHQWH�HO�SURFHVR�

�� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH ORV VLJXLHQWHV 'LFW PHQHV GH &RPLVLRQHV �$UW� �� \

���GHO�5,2&$��

��� &RPLVL²Q (QFDUJDGD GH $QDOL]DU ODV 3URSXHVWDV GH 3UR\HFWRV GH 6HUYLFLR 6RFLDO �$UW� �� GHO

566��

��� &RPLVL²Q (QFDUJDGD GH $QDOL]DU ODV 6ROLFLWXGHV GH 5HYDOLGDFL²Q� (VWDEOHFLPLHQWR GH

(TXLYDOHQFLDV�\�$FUHGLWDFL²Q�GH�(VWXGLRV���$UW������������\����GHO�55($(��

�� 3UHVHQWDFL²Q \ UHVROXFL²Q� HQ VX FDVR� GH OD 6ROLFLWXG GH 3U²UURJD TXH 3UHVHQWD OD &RPLVL²Q

(QFDUJDGD GH $QDOL]DU \ 3URSRQHU OD &UHDFL²Q GH /LQHDPLHQWRV GH 3ODQHDFL²Q \ (YDOXDFL²Q GH ORV

3RVJUDGRV GH OD 'LYLVL²Q GH &LHQFLDV % VLFDV H ,QJHQLHU¬D �$UW� �� GHO 5,2&$� $FXHUGR ����� GHO

&ROHJLR�$FDG¨PLFR��

�� 3URIHVRUHV�9LVLWDQWHV��7¬WXOR�4XLQWR��&DS¬WXOR�,,,�GHO�5,333$��

��� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH OD SURSXHVWD GH SU²UURJD GH

FRQWUDWDFL²Q FRPR 3URIHVRUD 9LVLWDQWH GH WLHPSR FRPSOHWR SRU XQ D°R� GH OD 'UD�

-DQHWK $QDEHOOH 0DJD°D =DSDWD� HQ HO 'HSDUWDPHQWR GH &LHQFLDV % VLFDV �$UW� ��� GHO

5,333$��

��� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH OD SURSXHVWD GH SU²UURJD GH

FRQWUDWDFL²Q FRPR 3URIHVRU 9LVLWDQWH GH WLHPSR FRPSOHWR SRU XQ D°R� GHO 'U� 8VLHO

6DQGLQR�6LOYD�5LYHUD��HQ�HO�'HSDUWDPHQWR�GH�6LVWHPDV��$UW������GHO�5,333$��

�� $Q OLVLV� GLVFXVL²Q \ DSUREDFL²Q HQ VX FDVR� GHO 3UR\HFWR (GLWRULDO GH OD 5HYLVWD 7HQGHQFLDV GH

'RFHQFLD�H�,QYHVWLJDFL²Q�HQ�4X¬PLFD��/LQHDPLHQWRV�(GLWRULDOHV��

�� $Q OLVLV� GLVFXVL²Q \ DSUREDFL²Q HQ VX FDVR� GH XQ DFXHUGR TXH SHUPLWD HO WU PLWH GH XQD SU²UURJD

GH HYDOXDFL²Q FXUULFXODU SRU ORV FDVRV SUHYLVWRV HQ OD IUDFFL²Q ;, GHO DUW¬FXOR ��� GHO 5,333$� HQ HO

FRQWH[WR�GH�OD�HPHUJHQFLD�VDQLWDULD�

�� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH OD PRGDOLGDG HQ OD TXH VH LPSDUWLU Q DOJXQDV

XQLGDGHV GH HQVH°DQ]D�DSUHQGL]DMH �8($� GH OD SURJUDPDFL²Q GRFHQWH ���, HQ HO PDUFR GHO

�



3URJUDPD GH 7UDQVLFL²Q GH (QVH°DQ]D HQ OD 0RGDOLGDG 0L[WD �3527(00� �$FXHUGRV ������

�������\��������GH�&ROHJLR�$FDG¨PLFR��

�� 'HWHUPLQDFL²Q�GHO�FXSR�P [LPR�GH�DOXPQRV�TXH�SRGU Q�VHU�LQVFULWRV�HQ�FDGD�3RVJUDGR�GH�OD

'LYLVL²Q�GH�&LHQFLDV�% VLFDV�H�,QJHQLHU¬D��SDUD�ORV�SURFHVRV�GH�DGPLVL²Q������3ULPDYHUD�\�2WR°R�

\������,QYLHUQR��$UW����GHO�5(6��

��� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH OD 'HWHUPLQDFL²Q GH ODV 1HFHVLGDGHV GHO 3HUVRQDO

$FDG¨PLFR GH OD 'LYLVL²Q GH &LHQFLDV % VLFDV H ,QJHQLHU¬D SDUD HO D°R ���� �$UW� �� )UDF� 9 GHO

52�\�$UW������GHO�5,333$��

��� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH ODV 0RGDOLGDGHV GH &RQVXOWD TXH 'HEHU Q 5HDOL]DU

ORV -HIHV GH 'HSDUWDPHQWR GH OD 'LYLVL²Q GH &LHQFLDV % VLFDV H ,QJHQLHU¬D� 3UHYLD D OD (PLVL²Q GH

&RQYRFDWRULDV GH &RQFXUVRV GH 2SRVLFL²Q \ GH (YDOXDFL²Q &XUULFXODU �$UW� ��� )UDF� ,9 \ $UW� ���

GHO�5,333$��

��� $Q OLVLV� GLVFXVL²Q \ UHVROXFL²Q� HQ VX FDVR� GH ODV 0RGDOLGDGHV 3DUWLFXODUHV SDUD HO 2WRUJDPLHQWR

GHO�7ULJ¨VLPR�3ULPHUR�3UHPLR�D�OD�'RFHQFLD��$UW������GHO�5,333$��

��� $VXQWRV�*HQHUDOHV�

$�W�H�Q�W�D�P�H�Q�W�H

Ø&DVD�DELHUWD�DO�WLHPSRÙ

'UD��7HUHVD�0HUFKDQG�+HUQ QGH]

3�U�H�V�L�G�H�Q�W�D

3RU OD LPSRUWDQFLD GH ORV DVXQWRV D WUDWDU� UXHJR VX SXQWXDO DVLVWHQFLD YLUWXDO� 3DUD ODV FXHVWLRQHV R

GXGDV W¨FQLFDV RSHUDWLYDV VH SXHGH FRPXQLFDU FRQ HO ,QJ� ,VPDHO (VSLQR]D &DVWD°HGD DO FRUUHR�

LHF#D]F�XDP�P[

/D�VHVL²Q�VHU �WUDVPLWLGD�HQ�OD�VLJXLHQWH�GLUHFFL²Q�HOHFWU²QLFD�

KWWS���PDWLOWL�D]F�XDP�P[�FRQVHMRGLYLVLRQDOFEL

�


