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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�3DUWLFLSDFLyQ�\�&UpGLWR�3RSXODU�
4XH��OD�/H\������LQGLFD�TXH�HV�IXQFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\�6HJXURVILVFDOL]DU�\�FRQWURODU�ODV�SHUVRQDV��HQWLGDGHV�\�DFWLYLGDGHV�UHODFLRQDGDV�DO�VHFWRU�GH�VHJXURV�GHOD�5HS~EOLFD�
4XH��PHGLDQWH�5HVROXFLyQ�6XSUHPD�1���������GHO����GH�MXQLR�GH�������VH�GHVLJQD�FRPR6XSHULQWHQGHQWH�GH�3HQVLRQHV��9DORUHV�\�6HJXURV�DO�'U��3DEOR�*RWWUHW�9DOGpV�
4XH�� HO�&21),3��PHGLDQWH� UHVROXFLyQ�6%�&21),3��������GH����GH�QRYLHPEUH�GH� �����DSUXHED�HO�5HJODPHQWR�GH�0iUJHQHV�GH�6ROYHQFLD�\�3DWULPRQLR�7pFQLFR�GH� ODV�(QWLGDGHV$VHJXUDGRUDV��FX\D�PRGLILFDFLyQ�VROLFLWDGD�SRU�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV�DO�SiUUDIR�WHUFHUR�LQF��D��\�SiUUDIR�WHUFHUR�LQF��E���DPERV�GHO�$UW������DSUREDGRV�SRU�ORVPLHPEURV�GHO�&21),3��IXH�UHPLWLGD�D�HVWD�6XSHULQWHQGHQFLD�HQ�IHFKD����GH�QRYLHPEUH�GH�����
4XH�HQ�FXPSOLPLHQWR�GH�OD�/H\�1�������HQ�VXV�$UWtFXORV��������\�����FRUUHVSRQGH�GLFWDU�ODSUHVHQWH�UHVROXFLyQ�
325�7$172
(/�683(5,17(1'(17(�'(�3(16,21(6��9$/25(6�<�6(*8526�(1�862�'(�/$6)$&8/7$'(6�&21)(5,'$6�325�/(<�
5�(�6�8�(�/�9�(��
$SUREDU� HO� VLJXLHQWH�5HJODPHQWR�GH�0iUJHQHV�GH�6ROYHQFLD�\�3DWULPRQLR�7pFQLFR�GH� ODV(QWLGDGHV�$VHJXUDGRUDV��HQ�VXV�FXDWUR�FDStWXORV�\����$UWtFXORV�TXH�IRUPDQ�SDUWH�LQVHSDUDEOHGH�OD�SUHVHQWH�UHVROXFLyQ���DSUREDGR�SRU�HO�&21),3�PHGLDQWH�5HVROXFLyQ�6%�&21),3��������
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$57Ë&8/2��� �2%-(72�
(O�SUHVHQWH�UHJODPHQWR�ULJH�OD�GHWHUPLQDFLyQ�GHO�0DUJHQ�GH�6ROYHQFLD�GH�ODV�HQWLGDGHV�GHVHJXURV�\�UHDVHJXURV�VXMHWDV�D�OD�ILVFDOL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV��9DORUHV�\6HJXURV��HQ�DGHODQWH�³6XSHULQWHQGHQFLD´�DVt�FRPR�VX�H[SUHVLyQ�HQ�WpUPLQRV�GHO�3DWULPRQLR�TXHGHEHQ� PDQWHQHU�� FRPR� UHVSDOGR� GH� VROYHQFLD� DQWH� GHVYLDFLRQHV� GH� VLQLHVWUDOLGDG� GH� VXVRSHUDFLRQHV�FRQWUDFWXDOHV�
$57Ë&8/2�����'(),1,&,21(6�
6H�GHILQHQ�ORV�VLJXLHQWHV�WpUPLQRV�FRQ�FDUiFWHU�HQXQFLDWLYR�\�QR�UHVWULFWLYR�
&RDVHJXUR��&REHUWXUD�FRQFXUUHQWH�GH�GRV�R�PDV�HQWLGDGHV�DVHJXUDGRUDV�HQ�OD�FREHUWXUD�GH�XQPLVPR�ULHVJR�GH�PDQHUD�PDQFRPXQDGD�
5HDVHJXUR� 'LVWULEXFLyQ�GH�ORV�ULHVJRV�HQWUH�HQWLGDGHV�DVHJXUDGRUDV�\�HQWUH�HVWDV�\�HQWLGDGHVUHDVHJXUDGRUDV�
6HJXUR�'LUHFWR� 6RQ�ORV�VHJXURV�TXH�VH�FRQVWLWX\HQ�PHGLDQWH�OD�HPLVLyQ�GH�XQD�SyOL]D�SRUSDUWH�GH�OD�HQWLGDG�DVHJXUDGRUD�R�HQ�FRSDUWLFLSDFLyQ�FRQ�XQD�R�PiV�HQWLGDGHV�DVHJXUDGRUDV�
$57Ë&8/2�����3$75,021,2�
/DV�HPSUHVDV�GH�VHJXURV�\�UHDVHJXURV�GHEHUiQ�PDQWHQHU�XQ�3DWULPRQLR�LJXDO�R�PD\RU�D�OD�VXPDGH�ORV�PiUJHQHV�GH�VROYHQFLD�GH�FDGD�PRGDOLGDG�GH�VHJXUR�HVWDEOHFLGD�HQ�HO�DUWtFXOR���GH�ODSUHVHQWH�5HVROXFLyQ��6H�HQWLHQGH�SRU�SDWULPRQLR�DO�3DWULPRQLR�7pFQLFR�HVWDEOHFLGR�GH�DFXHUGRDO�&DStWXOR�,,,�GH�OD�SUHVHQWH�5HVROXFLyQ�
(O�YDORU�PtQLPR�TXH�SXHGH�DOFDQ]DU�HO�0DUJHQ�GH�6ROYHQFLD��VHUi�LJXDO�DO�&DSLWDO�0tQLPRHVWDEOHFLGR�HQ�HO�$UW�����GH�OD�/H\�1R�������GH����GH�MXQLR�GH�������HQ�DGHODQWH�³/H\�GH6HJXURV´



$57Ë&8/2��� �(9$/8$&,Ï1�
/D�,QWHQGHQFLD�GH�6HJXURV�GH�OD�6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV��HYDOXDUiWULPHVWUDOPHQWH�HO�FXPSOLPLHQWR�GHO�3DWULPRQLR�7pFQLFR�QHFHVDULR�HQ�ODV�HQWLGDGHV�GH�VHJXURV\�UHDVHJXURV��$�WDO�HIHFWR�ODV�HQWLGDGHV�TXH�SUHVHQWHQ�XQ�3DWULPRQLR�7pFQLFR�LQVXILFLHQWH�GHEHUiQ�UHVWLWXLU�OD�GHILFLHQFLD�HQ�XQ�SOD]R�LPSURUURJDEOH�GH�QRYHQWD������GtDV�FDOHQGDULR�FRQWDQGR�GHVGH�OD�IHFKD�HQ�TXH�VH�SURGXMR�OD�FDUHQFLD�

&$3,78/2�,,
'(7(50,1$&,Ï1�'(/�0$5*(1�'(�62/9(1&,$

$57Ë&8/2������$),1,'$'�(175(�02'$/,'$'(6�'(�6(*852�
3DUD�OD�GHWHUPLQDFLyQ�GHO�0DUJHQ�GH�6ROYHQFLD�GH�ODV�FRPSDxtDV�GH�VHJXURV�\�UHDVHJXURV��ODVPRGDOLGDGHV�GH�VHJXUR�VH�FODVLILFDUiQ�SRU�OD�VLJXLHQWH�DILQLGDG�GH�YLJHQFLD�GHO�ULHVJR�

D��5LHVJRV�'H�&RUWR�3OD]R��&RPSXHVWR�SRU�ODV�PRGDOLGDGHV�GH
�� 6HJXURV�*HQHUDOHV��� 6HJXURV�GH�)LDQ]DV��� 6HJXURV�GH�3HUVRQDV�GH�FRUWR�SOD]R�\�� 6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR�� &XDOTXLHU�RWUD�PRGDOLGDG�GH�VHJXUR�TXH�VH�ULMD�SRU�FRQWUDWRV�GH�VHJXURV�DQXDOHVR� UHQRYDEOHV� DQXDOPHQWH� \� FX\D�EDVH� � WHPSRUDO�GH�SUHYLVLyQ� SDUD� ORV� ULHVJRVDVXPLGRV�HVWp�GHWHUPLQDGD�SRU�OD�FRQVWLWXFLyQ�GH�5HVHUYDV�SDUD�5LHVJRV�HQ�&XUVR�
E��5LHVJRV�'H�/DUJR�3OD]R��&RPSXHVWR�SRU�ODV�PRGDOLGDGHV�GH
�� 6HJXURV�GH�9LGD�D�ODUJR�SOD]R�HQ�FXDOTXLHUD�GH�VXV�IRUPDV�R�SODQHV��� 6HJXURV�SRU�5LHVJRV�SURIHVLRQDOHV��5LHVJRV�&RPXQHV�\�5HQWD�9LWDOLFLD��� &XDOTXLHU�RWUD�PRGDOLGDG�GH�VHJXUR�GH�ULHVJR�D�ODUJR�SOD]R�\�FX\D�SULQFLSDO�EDVHGH�SUHYLVLyQ�SDUD�ORV�ULHVJRV�DVXPLGRV�HVWp�GHWHUPLQDGD�SRU�OD�FRQVWLWXFLyQ�GH5HVHUYDV�0DWHPiWLFDV�



$57Ë&8/2��� �'(7(50,1$&,Ï1�'(/�0$5*(1�'(�62/9(1&,$�'(�5,(6*26'(�&2572�3/$=2�
(O�0DUJHQ�GH�6ROYHQFLD�GH�ULHVJRV�GH�FRUWR�SOD]R�VHUi�LJXDO�DO�YDORU�PD\RU�TXH�UHVXOWH�HQWUHHO� FiOFXOR� �%DVH� 3ULPDV�� \� HO� FiOFXOR� HIHFWXDGR� VREUH� �%DVH� 6LQLHVWURV��� H[SXHVWRV� DFRQWLQXDFLyQ�

D��&iOFXOR�%DVH�3ULPDV
D�� (O�0RQWR�%DVH�3ULPDV��0%S���HV�HO�FHUR�FRPD�YHLQWLVLHWH��������GH�OD�VXPD�GH�OD�3URGXFFLyQ�'LUHFWD�1HWD�GH�$QXODFLRQHV�GH�ORV�~OWLPRV�GRFH�PHVHV��LQFOXLGR&RDVHJXUR� �3'��� PiV� OD� 3URGXFFLyQ� $FHSWDGD� HQ� 5HDVHJXUR� 1DFLRQDO� \([WUDQMHUR�GH�ORV�~OWLPRV�GRFH�PHVHV��3$���(V�GHFLU�

GRQGH�L �PHV
D�� (O�)DFWRU�GH�5HWHQFLyQ��)5���HV�HO�YDORU�PD\RU�HQWUH�FHUR�FRPD�FLQFR�������\�HOFRFLHQWH�GH�ORV�6LQLHVWURV�,QFXUULGRV�1HWRV�GH�5HDVHJXUR��65���\�ORV�6LQLHVWURV7RWDOHV��67���DPERV�GH�ORV�~OWLPRV����PHVHV��(V�GHFLU�

'RQGH�
65� 6LQLHVWURV�GH�ULHVJRV�UHWHQLGRV�GH�ORV�~OWLPRV�GRFH������PHVHV�
67� �6LQLHVWURV�'LUHFWRV��LQFOX\HQGR�ORV�GH�FRDVHJXUR�DFHSWDGR���PiV�6LQLHVWURV$FHSWDGRV�SRU�5HDVHJXUR�1DFLRQDO�\�([WUDQMHUR�GH�ORV�~OWLPRV�GRFH������PHVHV�

D�� (O�0DUJHQ�GH�6ROYHQFLD�%DVH�3ULPDV��06S���VHUi�LJXDO�DO�SURGXFWR�GHO�0%S�\HO�)5��(V�GHFLU�
06S� �0%S�
�)5
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E��&iOFXOR�%DVH�6LQLHVWURV�
E�� /D� 6LQLHVWUDOLGDG� %iVLFD� 3URPHGLR� �6%3��� HV� HO� SURPHGLR� VLPSOH� GH� ORV6LQLHVWURV� 7RWDOHV� �67�� REVHUYDGRV� HQ� ORV� ~OWLPRV� WUHV� ���� SHUtRGRV�FRUUHVSRQGLHQWHV�D�WUHLQWD�\�VHLV������PHVHV��YDOH�GHFLU�OD�VXPD�GH�ORV�6LQLHVWURV7RWDOHV�GHO�SHUtRGR� HQ� HYDOXDFLyQ� �67W��� ORV�6LQLHVWURV�7RWDOHV� GHO� SHUtRGRDQWHULRU��67W����\�ORV��6LQLHVWURV�7RWDOHV�GH�KDFH�GRV�SHUtRGRV��67W�����GLYLGLGRHQWUH�WUHV������(V�GHFLU�

6%3� �^�67W�����67W�������67W���`��
'RQGH�
67W � 6LQLHVWURV� 7RWDOHV� GHO� SHUtRGR� HQ� HYDOXDFLyQ�� FRUUHVSRQGLHQWH� D� ORV~OWLPRV�GRFH������PHVHV�
67W�� �6LQLHVWURV�7RWDOHV�GHO�SHUtRGR�DQWHULRU��FRUUHVSRQGLHQWHV�D�VLQLHVWURV�GHOSHUtRGR�FRPSUHQGLGR�HQWUH�ORV�~OWLPRV�GRFH������\��YHLQWLFXDWUR������PHVHV�
67W�� �6LQLHVWURV�7RWDOHV�GH�KDFH�GRV�SHUtRGRV��FRUUHVSRQGLHQWHV�D�ORV�VLQLHVWURVGHO�SHUtRGR�FRPSUHQGLGR�HQWUH�ORV�~OWLPRV�YHLQWLFXDWUR������\�WUHLQWD�\�VHLV�����PHVHV�
(Q�ODV�HQWLGDGHV�FX\D�H[LVWHQFLD�VHD�PHQRU�D�WUHV�����DxRV��HO�GHQRPLQDGRU�VHUiLJXDO�D�XQR������GRV������R�WUHV������VHJ~Q�VHD�HO�FDVR��DO�DxR�HQWHUR�LQPHGLDWRVXSHULRU� TXH� FRUUHVSRQGD�� � (O� QXPHUDGRU� SDUD� HVWRV� FDVRV� VH� FRPSOHWDUiEDViQGRVH�HQ�SUR\HFFLRQHV�TXH�WRPH�HQ�FRQVLGHUDFLyQ�SDUD�ORV�PHVHV�IDOWDQWHVOD�VLQLHVWUDOLGDG�SURPHGLR�GH�ORV�~OWLPRV�GRFH�������PHVHV��R�GH�ORV�PHVHV�GHH[LVWHQFLD��FXDQGR�OD�HQWLGDG�WHQJD�PHQRV�GH�XQ�DxR�GH�H[LVWHQFLD�

E�� (O� 0RQWR� %iVLFR� HQ� EDVH� VLQLHVWURV� �0%V��� UHVXOWD� GH� PXOWLSOLFDU� OD6LQLHVWUDOLGDG�%iVLFD�3URPHGLR��6%3��SRU�HO�)DFWRU�GH�&iOFXOR�%DVH�6LQLHVWURVGH�FHUR�FRPD�FXDUHQWD�\�VLHWH���������(V�GHFLU�
0%V� �6%3��
������



E�� (O�0DUJHQ�GH�6ROYHQFLD�%DVH�6LQLHVWURV��06V��UHVXOWD�GH�PXOWLSOLFDU�HO�0RQWR%iVLFR��HQ�%DVH�6LQLHVWURV��0%V��SRU�HO�)5��(V�GHFLU�
06V� �0%V�
�)5

$57Ë&8/2�����'(7(50,1$&,Ï1�'(/�0$5*(1�'(�62/9(1&,$�'(�5,(6*26'(�/$5*2�3/$=2�
(O�0DUJHQ�GH�6ROYHQFLD�GH�ULHVJRV�GH�ODUJR�SOD]R��VHUi�FDOFXODGR�FRPR�OD�VXPD�GHO�0DUJHQ�GH6ROYHQFLD�EDVDGR�HQ� ODV�5HVHUYDV�0DWHPiWLFDV�PiV�HO�0DUJHQ�GH�6ROYHQFLD�EDVDGR�HQ�HO&DSLWDO�HQ�5LHVJR��GHILQLGRV�D�FRQWLQXDFLyQ�

D��0DUJHQ�GH�6ROYHQFLD�EDVDGR�HQ�5HVHUYDV�0DWHPiWLFDV��06U�(V�HO�SURGXFWR�GH�ODV�5HVHUYDV�0DWHPiWLFDV�7RWDOHV��507��SRU�HO�)DFWRU�GH�&iOFXORGH�UHVHUYDV�PDWHPiWLFDV�GH�FHUR�FRPD�FHUR�FXDWUR���������PXOWLSOLFDGR�D�VX�YH]�SRU�HO)5P��(V�GHFLU�
06U� �507�
������
�)5P
5HVHUYD�0DWHPiWLFD�7RWDO��507��HV�OD�VXPD�GH�ODV�UHVHUYDV�PDWHPiWLFDV�SURYHQLHQWHVGH�VHJXURV�GLUHFWRV��PiV�DTXpOODV�SRU�ULHVJRV�DFHSWDGRV�HQ�UHDVHJXUR�
(O� )DFWRU� GH� 5HWHQFLyQ� 0DWHPiWLFR� �)5P�� HV� YDORU� PD\RU� HQWUH� FHUR� FRPDRFKHQWLFLQFR��������\�HO�FRFLHQWH�GH�ODV�5HVHUYDV�0DWHPiWLFDV�5HWHQLGDV�\�OD�5HVHUYD0DWHPiWLFD�7RWDO�
5HVHUYD� 0DWHPiWLFD� 5HWHQLGD� �505�� HV� OD� 507� PHQRV� OD� UHVHUYD� PDWHPiWLFDFRUUHVSRQGLHQWH�D�OD�SDUWH�FHGLGD�DO�UHDVHJXUR�
(V�GHFLU�
)5P� �0D[�^�������505�507`
E��0DUJHQ�GH�6ROYHQFLD�EDVDGR�HQ�HO�&DSLWDO�HQ�5LHVJR��06F�
(V�HO�SURGXFWR�GHO�&DSLWDO�HQ�5LHVJR�7RWDO��&57��SRU�HO�)DFWRU�GH�&iOFXOR�GH�FDSLWDOHQ�ULHVJR�GH�FHUR�FRPD�FHUR�FHUR�WUHV����������PXOWLSOLFDGR�D�VX�YH]�SRU�HO�)5�GH�FDSLWDOHQ�ULHVJR��)5F���(V�GHFLU�



06F� �&57�
�������
�)5F
&DSLWDO�HQ�5LHVJR�7RWDO���&57��HV�OD�VXPD�GH�ORV�YDORUHV�DVHJXUDGRV�SURYHQLHQWHV�GH6HJXURV�'LUHFWRV��PiV�DTXpOORV�SRU�ULHVJRV�DFHSWDGRV�HQ�UHDVHJXUR��PHQRV�OD�507�
(O�)DFWRU�GH�5HWHQFLyQ�GH�FDSLWDO�HQ�ULHVJR��)5F��HV�HO�YDORU�PD\RU�HQWUH�FHUR�FRPDFLQFR�������\�HO�FRFLHQWH�GHO�&DSLWDO�HQ�5LHVJR�5HWHQLGR��&55��\�HO�&DSLWDO�HQ�5LHVJR7RWDO��&57��
(O�&DSLWDO�HQ�5LHVJR�5HWHQLGR��&55��HV�HO�FDSLWDO�HQ�ULHVJR�WRWDO�PHQRV�HO�FDSLWDO�HQULHVJR�FRUUHVSRQGLHQWH�D�OD�SDUWH�FHGLGD�DO�UHDVHJXUR�
(V�GHFLU�
)5F� �0D[�^������&55�&57`

&$3,78/2�,,,
'(7(50,1$&,Ï1�'(/�3$75,021,2�7e&1,&2

$57Ë&8/2��� �3$75,021,2�7e&1,&2�
(O�3DWULPRQLR�7pFQLFR�TXH�GHEHUiQ�PDQWHQHU�ODV�HQWLGDGHV�GH�VHJXURV�\�UHDVHJXURV��UHVXOWD�GHXQD�SRQGHUDFLyQ�HVSHFLDO�GH�ODV�FXHQWDV�LQWHJUDQWHV�GHO�SDWULPRQLR�FRQWDEOH��HQ�IXQFLyQ�DOJUDGR�GH�GLVSRQLELOLGDG�GH�UHFXUVRV��(Q�HVWH�VHQWLGR��HO�3DWULPRQLR�7pFQLFR�HVWDUi�FRQIRUPDGRSRU�GRV�FRPSRQHQWHV�

D� (O�3DWULPRQLR�7pFQLFR�3ULPDULR��\E� (O�3DWULPRQLR�7pFQLFR�6HFXQGDULR�
$57Ë&8/2��� �3$75,021,2�7e&1,&2�35,0$5,2�
(O�3DWULPRQLR�7pFQLFR�3ULPDULR�HVWDUi�FRPSXHVWR�SRU�



�� &DSLWDO�3DJDGR��)RQGR�6RFLDO�PLHQWUDV�VH�HIHFW~H�OD�DGHFXDFLyQ�GH�&RRSHUDWLYDV��R)RQGR�0XWXDO��HQ�ODV�DVRFLDFLRQHV�PXWXDOHV��� 5HVHUYD�/HJDO�� 5HLQYHUVLyQ�GH�8WLOLGDGHV�� 3ULPD�HQ�&RORFDFLyQ�GH�$FFLRQHV�� $SRUWHV�SDUD�IXWXURV�DXPHQWRV�GH�&DSLWDO�� 8WLOLGDGHV�GHO�3HUtRGR�R�*HVWLyQ��FRPSXWDEOHV�HQ�HO�3DWULPRQLR�7pFQLFR�3ULPDULR�
'H�ODV�FXHQWDV�DQWHULRUHV�VH�GHGXFLUi�OR�VLJXLHQWH�
�� 3pUGLGDV�$FXPXODGDV��� 3pUGLGDV�GHO�3HUtRGR�R�*HVWLyQ��� &DSLWDO�FRPSURPHWLGR�HQ�HO�H[WHULRU��� (O�FRPSRQHQWH�GHO�FDSLWDO�SDJDGR�SURYHQLHQWH�GH�5HYDORUL]DFLRQHV�7pFQLFDV�

/D�8WLOLGDG�GHO�3HUtRGR�R�*HVWLyQ��FRPSXWDEOH�HQ�HO�3DWULPRQLR�7pFQLFR�3ULPDULR�VHUi�
D� 6L�H[LVWHQ�SpUGLGDV�DFXPXODGDV��KDVWD�HO�PRQWR�GH�ODV�PLVPDV�
E� 6L�QR�H[LVWLHVHQ�SpUGLGDV�DFXPXODGDV��HQ�SRUFHQWDMH�LJXDO�D�ODV�XWLOLGDGHVTXH�KD\DQ�VLGR�FDSLWDOL]DGDV�R�GHVWLQDGDV�D�LQFUHPHQWDU�OD�5HVHUYD�/HJDO�VLQ�H[FHGHU�HO�����\�GH�DFXHUGR�D�OR�DSUREDGR�SRU�$VDPEOHD�2UGLQDULD�

$57,&8/2���� �3$75,021,2�7(&1,&2�6(&81'$5,2�
(O�3DWULPRQLR�7pFQLFR�6HFXQGDULR�HVWDUi�FRPSXHVWR�SRU�
�� /DV�5HVHUYDV�(VWDWXWDULDV��� /DV�5HVHUYDV�)DFXOWDWLYDV��� (O�$MXVWH�*OREDO�GHO�3DWULPRQLR��� /DV�8WLOLGDGHV�QR�GLVWULEXLGDV�GH�HMHUFLFLRV�DQWHULRUHV��� /DV�8WLOLGDGHV�GHO�3HUtRGR�R�*HVWLyQ��HQ�HO�PRQWR�QR�FRPSXWDEOH�DO�3DWULPRQLR�7pFQLFR3ULPDULR�

(O�3DWULPRQLR�7pFQLFR�6HFXQGDULR�SRGUi�DOFDQ]DU�� FRPR�Pi[LPR�FRPSXWDEOH�� OD�FXDQWtD�HTXLYDOHQWH�DO�3DWULPRQLR�7pFQLFR�3ULPDULR��&XDOTXLHU�H[FHGHQWH�VREUH�HVWH�YDORU��QR�VHUiWRPDGR�HQ�FXHQWD�



&$3,78/2�,9
',6326,&,21(6�),1$/(6�<�75$16,725,$6

$57Ë&8/2������0$5*(1�'(�62/9(1&,$�'(�/$6�(17,'$'(6�'(�6(*8526�<5($6(*8526�
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	REGLAMENTO  DE MARGEN DE SOLVENCIA Y PATRIMONIO TÉCNICO
	 DE LAS ENTIDADES ASEGURADORAS
	CAPITULO I
	DETERMINACIÓN DEL MARGEN DE SOLVENCIA
	donde i= mes
	MSp = MBp * FR
	SBP = {(STt) + (STt-1) + (STt-2)}/3
	MBs = SBP  *  0,47
	MSs = MBs * FR
	MSr = RMT * 0,04 * FRm
	FRm = Max {0,85 ; RMR/RMT}

	MSc = CRT * 0,003 * FRc
	FRc = Max {0,5 ; CRR/CRT}



	De las cuentas anteriores se deducirá lo siguiente:


