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9,6726�<�&216,'(5$1'2�
4XH��OD�/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�GH����GH�MXQLR�GH�������HQ�VX�$UWtFXOR����FUHD�OD6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�� IXVLRQDQGR� ODV� WUHV�6XSHULQWHQGHQFLDVVHFWRULDOHV��FRPR�yUJDQR�DXWiUTXLFR�\�SHUVRQD�MXUtGLFD�GH�GHUHFKR�S~EOLFR��FRQ�DXWRQRPtD�GHJHVWLyQ� WpFQLFD� \� DGPLQLVWUDWLYD� \� MXULVGLFFLyQ� QDFLRQDO�� EDMR� OD� WXLFLyQ� GHO�0LQLVWHULR� GH+DFLHQGD�
4XH�� � OD� 6XSHULQWHQGHQFLD� GH� 3HQVLRQHV��9DORUHV� \� 6HJXURV� WLHQH� FRPR�PLVLyQ� UHJXODU� \ILVFDOL]DU�HO�GHVHPSHxR�GH�HVWRV�PHUFDGRV��FRQ�DWULEXFLRQHV�SDUD�HVWH�HIHFWR�FRQIHULGDV�SRU�OD/H\�GH�3URSLHGDG�\�&UpGLWR�3RSXODU�
4XH��OD�/H\������FRQWHPSOD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�ILVFDOL]DU�\�FRQWURODU�D�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GHVHJXURV�GH�OD�5HS~EOLFD�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1R���������GHO����GH�MXQLR�GH������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH��ORV�DUWtFXORV���\����GH�OD�/H\������IDFXOWDQ�D�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV\�6HJXURV�D� HVWDEOHFHU� OD�SUHVHQWDFLyQ�GH� ORV� UHTXLVLWRV�GH� DXWRUL]DFLyQ�GH� FRQVLWXWFLyQ�\IXQFLRQDPLHQWR�PHGLDQWH�QRUPD�H[SUHVD�
325�7$172��
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5�(�6�8�(�/�9�(��
$SUREDU�HO�VLJXLHQWH�5HJODPHQWR�SDUD�$XWRUL]DFLyQ�GH�&RQVWLWXFLyQ�\�)XQFLRQDPLHQWR�GH�ODVHQWLGDGHV�GH�VHJXURV�\�UHDVHJXURV�HQ�%ROLYLD�

5(*/$0(172�3$5$�$8725,=$&,Ï1�'(&2167,78&,Ï1�<�)81&,21$0,(172�'(�/$6�(17,'$'(6'(�6(*8526�<�5($6(*8526�(1�%2/,9,$
$UWtFXOR������È0%,72�'(�$3/,&$&,Ï1�
/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�UHJODPHQWR�VH�DSOLFDQ�D�ODV�SHUVRQDV�QDWXUDOHV�RMXUtGLFDV�� QDFLRQDOHV� R� H[WUDQMHUDV� TXH� GHVHHQ� FRQVWLWXLU� XQD� (QWLGDG� $VHJXUDGRUD� y5HDVHJXUDGRUD�HQ�WHUULWRULR�%ROLYLDQR�
$UWtFXOR�����2%-(72�02'$/,'$'�<�*,52�
&RQIRUPH� HO� DUWtFXOR� ��� GH� OD� /H\� GH� 6HJXURV� ������ ODV� HQWLGDGHV� DVHJXUDGRUDV� RUHDVHJXUDGRUDV� GHEHUiQ� WHQHU� REMHWR� VRFLDO� ~QLFR� HQ� OD� FREHUWXUD� GH� ULHVJRV� HQ� 6HJXURV*HQHUDOHV�y�FREHUWXUD�GH�ULHVJRV�HQ�6HJXURV�GH�3HUVRQDV�
/D� PRGDOLGDGHV� SHUPLWLGDV� SDUD� HO� REMHWR� VRFLDO� HQ� 6HJXURV� *HQHUDOHV� SRGUi� VHU�H[FOXVLYDPHQWH� HQ� VHJXURV� JHQHUDOHV�� H[FOXVLYDPHQWH� HQ� VHJXURV� GH� ILDQ]DV� R� HQ� DPEDVPRGDOLGDGHV�
/DV� HQWLGDGHV� DVHJXUDGRUDV�� SRGUiQ� UHDOL]DU� DFHSWDFLRQHV� HQ� UHDVHJXUR� GH� RWUDV� HQWLGDGHVQDFLRQDOHV�R�H[WUDQMHUDV�
/DV�HQWLGDGHV�FRQ�JLUR�H[FOXVLYR�HQ�UHDVHJXUR�QR�SRGUiQ�UHDOL]DU�RSHUDFLRQHV�GH�VHJXUR�GLUHFWR�
$UWtFXOR�����5(48,6,726�3$5$�/$�$8725,=$&,Ï1�'(�&2167,78&,Ï1�
/RV� UHTXLVLWRV�SDUD�VROLFLWDU� OD�$XWRUL]DFLyQ�GH�&RQVWLWXFLyQ�SDUD� HQWLGDGHV�GH�6HJXURV�R5HDVHJXURV�� FXDOTXLHUD�TXH� VHD� VX�PRGDOLGDG� R� UDPD� GH� H[SORWDFLyQ�� VHUiQ� ORV� OLVWDGRV� DFRQWLQXDFLyQ�
�� (VWXGLR�GH�)DFWLELOLGDG�7pFQLFR�HFRQyPLFR�\�ILQDQFLHUR�
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�� $FWD�OHJDOL]DGD�GH�IXQGDFLyQ�GH�OD�VRFLHGDG�
�� 3UR\HFWR�GH�HVFULWXUD�GH�FRQVWLWXFLyQ�GH�VRFLHGDG�DQyQLPD�\�HVWDWXWRV
�� &HUWLILFDGR� GH� VROYHQFLD ILVFDO� GH� ODV� SHUVRQDV� QDWXUDOHV� TXH� YD\DQ� D� LQWHJUDU� ODVRFLHGDG��HPLWLGD�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�R�DXWRULGDG�H[WUDQMHUDFXDQGR�FRUUHVSRQGD�
�� 'RFXPHQWR�GH�GHFODUDFLyQ�SDWULPRQLDO�GH�ELHQHV��GH�ODV�SHUVRQDV�TXH�YD\DQ�D�LQWHJUDUOD�VRFLHGDG��DQWH�QRWDULR�GH�IH�S~EOLFD�
�� 'HFODUDFLyQ�MXUDGD�DQWH�QRWDULR�GH�)H�3~EOLFD�GH���FODVH��GH�ODV�SHUVRQDV�QDWXUDOHV�TXHYD\DQ�D�LQWHJUDU�OD�VRFLHGDG��GH�QR�HVWDU�LQFXUVDV�HQ�ODV�OLPLWDFLRQHV�GHO�$UW����GH�OD�/H\GH�6HJXURV�
�� &HUWLILFDGR�GHO�6HUYLFLR�1DFLRQDO� GH�5HJLVWUR�GH�&RPHUFLR�� GH� QR� WHQHU� VHQWHQFLDMXGLFLDO�GH�LQKDELOLWDFLyQ�SDUD�HMHUFHU�HO�FRPHUFLR��GH�ODV�SHUVRQDV�TXH�YD\DQ�D�LQWHJUDUOD�VRFLHGDG�
�� &RQWUDWRV�,QGLYLGXDOHV�GH�VXVFULSFLyQ�GH�DFFLRQHV��QyPLQD�GH�DFFLRQLVWDV \�1R��GHDFFLRQHV�VXVFULWDV�
�� 'RFXPHQWR�GH�DQWHFHGHQWHV�SHUVRQDOHV�HPLWLGR�SRU�DXWRULGDG�S~EOLFD�GH�ODV�SHUVRQDVTXH�YD\DQ�D�LQWHJUDU�DO�VRFLHGDG�
��� &XUULFXOXP�9LWDH�GRFXPHQWDGR��GH�ODV�SHUVRQDV�TXH�YD\DQ�D�LQWHJUDU�OD�VRFLHGDG�
��� 3RGHU QRWDULR�GH�ORV�VRFLRV�IXQGDGRUHV�SDUD�WUDPLWDU�OD�DXWRUL]DFLyQ�DQWH�OD�6396�

$UWtFXOR�����5(48,6,726�'(�&2167,78&,Ï1�3$5$�(17,'$'(6�(;75$1-(5$6�
/DV�HPSUHVDV�H[WUDQMHUDV�SDUD�FRQVWLWXLUVH�FRPR�HQWLGDGHV�DVHJXUDGRUDV�R�UHDVHJXUDGRUDV�HQWHUULWRULR� QDFLRQDO�� GHEHUiQ� FXPSOLU� ORV� PLVPRV� UHTXLVLWRV� TXH� ODV� HQWLGDGHV� QDFLRQDOHV�SUHYLVWRV�HQ�HO�$UWtFXOR�DQWHULRU��FRQ�ODV�IRUPDOLGDGHV�GLVSXHVWDV�HQ�ORV�DUWtFXORV�����DO����GHO�&yGLJR�GH�&RPHUFLR�
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$UWtFXOR�����5(48,6,726�3$5$�/$�$8725,=$&,Ï1�'(�)81&,21$0,(172�
8QD�YH]�REWHQLGD�OD�FRUUHVSRQGLHQWH�5HVROXFLyQ�GH�DXWRUL]DFLyQ�GH�&RQVWLWXFLyQ��ODV�HQWLGDGHVGH�6HJXURV�R�5HDVHJXURV�GHEHUiQ�SUHVHQWDU�ORV�VLJXLHQWHV�GRFXPHQWRV�SDUD�OD�VROLFLWXG�GH$XWRUL]DFLyQ�GH�)XQFLRQDPLHQWR�
�� ,QVFULSFLyQ�HQ�HO�6HUYLFLR�1DFLRQDO�GH�5HJLVWUR�GH�&RPHUFLR�
�� 5HJLVWUR�ÒQLFR�GH�&RQWULEX\HQWHV��58&�
�� ,QVFULSFLyQ�HQ�OD�+RQRUDEOH�$OFDOGtD�0XQLFLSDO�FRQ�MXULVGLFFLyQ�HQ�OXJDU�HQ�HO�FXDO�VHHQFXHQWUH�OD�RILFLQD�SULQFLSDO�
�� %DODQFH�$XGLWDGR�GH�DSHUWXUD�HO�PLVPR�TXH�GHEHUi�PRVWUDU�IHKDFLHQWHPHQWH�XQ�FDSLWDOSDJDGR��HTXLYDOHQWH�GH�DO�PHQRV�VHWHFLHQWRV�FLQFXHQWD�PLO��������'HUHFKRV�(VSHFLDOHVGH�*LUR����������'�(�*��
�� 3URWRFROL]DFLyQ�\�SXEOLFDFLyQ�GH�GRFXPHQWRV�GH�FRQVWLWXFLyQ�\�HVWDWXWRV�
�� &RSLD�/HJDOL]DGD�GHO�$FWD�GH�SRVHVLyQ�GHO�GLUHFWRULR�
�� 0DQXDOHV�2SHUDWLYRV�
�� 5HJLVWUR�GH�3yOL]DV�FRQ�ODV�TXH�VH�LQLFLDUiQ�DFWLYLGDGHV
�� 3RGHU�QRWDULDGR�D�IDYRU�GHO�JHUHQWH�R�UHSUHVHQWDQWH�OHJDO��FRQIHULGR�SRU�HO�'LUHFWRULR�
�� 6HxDODU�ORFDO�DGHFXDGR�
��� 1yPLQD�GH�VXVFULSWRUHV�FRQ�LQGLFDFLyQ�GH�YDORU�\�Q~PHUR�GH�DFFLRQHV��GRPLFLOLR�\QDFLRQDOLGDG�GH�ORV�VRFLRV�

$UWtFXOR�����75È0,7(�'(�&2167,78&,Ï1�
/D�GRFXPHQWDFLyQ�UHTXHULGD�HQ�HO�SUHVHQWH�UHJODPHQWR�SDUD�OD�FRQVWLWXFLRQ�\�IXQFLRQDPLHQWRGHEHUi�VHU�SUHVHQWDGD�GHELGDPHQWH�RUJDQL]DGD�HQ�XQD�FDUSHWD�FRQ�VX�UHVSHFWLYR�tQGLFH�
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/D�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV�D�WUDYpV�GH�OD�,QWHQGHQFLD�GH�6HJXURV�HYDOXDUi� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� SXGLHQGR� DSUREDU� R� UHFKD]DU� OD� VROLFLWXG�PHGLDQWHUHVROXFLyQ�IXQGDGD��HQ�XQ�SOD]R�QR�PD\R�D����GtDV�FDOHQGDULR�
$UWtFXOR�����75È0,7(�'(�)81&,21$0,(172�
/D�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV�D�WUDYpV�GH�OD�,QWHQGHQFLD�GH�6HJXURV�HYDOXDUi� OD� GRFXPHQWDFLyQ� SUHVHQWDGD� SXGLHQGR� DSUREDU� R� UHFKD]DU� OD� VROLFLWXG�PHGLDQWHUHVROXFLyQ�IXQGDGD��HQ�XQ�SOD]R�QR�PD\R�D����GtDV�
/D�DXWRUL]DFLyQ�GH�IXQFLRQDPLHQWR�FDGXFDUi�VL�OD�HQWLGDG�QR�LQLFLDUD�RSHUDFLRQHV�HQ�ORV����GtDV�FDOHQGDULR�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GH�OD�6396�GH�OD�5HVROXFLyQ�UHVSHFWLYD�
$UWtFXOR�����&21',&,21(6�3267(5,25(6�
/DV�HQWLGDGHV�DVHJXUDGRUDV�R�UHDVHJXUDGRUDV�GHEHUiQ�PDQWHQHU�FRPR�PtQLPR�ODV�FRQGLFLRQHVTXH�GLHURQ�OXJDU�D�VX�DXWRUL]DFLyQ�GH�FRQVWLWXFLyQ�\�IXQFLRQDPLHQWR�
&XDOTXLHU� FDPELR� TXH� DIHFWH� GLFKDV� FRQGLFLRQHV� PtQLPDV�� GHEHUi� VHU� UHSRUWDGR� D� OD6XSHULQWHQGHQFLD� GH� 3HQVLRQHV� 9DORUHV� \� 6HJXURV�� TXLHQ� VH� SURQXQFLDUi� DFHUFD� GH� ODFRQWLQXLGDG�R�QR�GH�ODV�DXWRUL]DFLRQHV�DQWHV�PHQFLRQDGDV�
5HJtVWUHVH��3XEOtTXHVH�\�$UFKtYHVH�


