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OLQHDPLHQWRV� TXH� GLFWH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� SDUD� DSOLFDU� ORV� UHFXUVRV� TXH� VHHQFXHQWUHQ�GHSRVLWDGRV�HQ�ODV�FXHQWDV�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�,,,�GH�OD�UHJOD�DQWHULRU��SDUD�OD�DGTXLVLFLyQGH�YDORUHV�HPLWLGRV�SRU�HO�*RELHUQR�)HGHUDO�GH�FRQIRUPLGDG�FRQ�VX�UpJLPHQ�GH�LQYHUVLyQ�DXWRUL]DGR�9,*(6,0$�48,17$�� /DV� $GPLQLVWUDGRUDV�� HO� PLVPR� GtD� HQ� TXH� VH� UHDOLFH� HIHFWLYDPHQWH� HO� WUDVSDVR�GHEHUiQ�DVLJQDU�D�FDGD�WUDEDMDGRU�ODV�DFFLRQHV�TXH�OHV�FRUUHVSRQGDQ�GH�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�%iVLFDFRQVLGHUDQGR�KDVWD�PLOORQpVLPDV��GH�FRQIRUPLGDG�FRQ�HO�PRQWR�GHO� WUDVSDVR�\�HO�SUHFLR�GH�GLFKDV�DFFLRQHVUHJLVWUDGR�HQ�HVD�IHFKD�HQ�OD�%ROVD�0H[LFDQD�GH�9DORUHV�9,*(6,0$� 6(;7$��� /DV� ,QVWLWXFLRQHV� GH� &UpGLWR� TXH� UHFLEDQ� GHSyVLWRV� HQ� ODV� &XHQWDV� ,QKDELOLWDGDVGHEHUiQ� QRWLILFDU� D� ODV� (PSUHVDV� 2SHUDGRUDV� VREUH� ORV� WUDVSDVRV� FRPSOHPHQWDULRV�� HQWUHJDQGR� ODLQIRUPDFLyQ�UHVSHFWLYD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�UHJOD�'pFLPD�1RYHQD�DQWHULRU�/RV�WUDVSDVRV�FRPSOHPHQWDULRV�TXH�VH�HIHFW~HQ�SRU�ORV�GHSyVLWRV�PHQFLRQDGRV�HQ�HO�SiUUDIR�DQWHULRU�VHVXMHWDUiQ��HQ�OR�FRQGXFHQWH��DO�UpJLPHQ�HVWDEOHFLGR�SDUD�ORV�WUDVSDVRV�VROLFLWDGRV�SRU�ODV�$GPLQLVWUDGRUDV�9,*(6,0$� 6(37,0$��� /DV� $GPLQLVWUDGRUDV� GHEHUiQ� UHJLVWUDU� HQ� ODV� FXHQWDV� LQGLYLGXDOHV� GH� ORVWUDEDMDGRUHV� OD� FRPSUD� GH� ODV� DFFLRQHV� FRQVLGHUDQGR� KDVWD� ODV� PLOORQpVLPDV�� D� PiV� WDUGDU� HO� GtD� KiELOVLJXLHQWH�GH�UHFLELU�HO�WUDVSDVR�GH�ORV�UHFXUVRV�GH�ORV�WUDEDMDGRUHV�UHJLVWUDGRV�(O� UHJLVWUR� LQGLYLGXDO� GH� ORV� PRYLPLHQWRV� SRU� FRPSUD� GH� DFFLRQHV�� GHEHUi� DVRFLDU� FRPR� PtQLPR� ODVLJXLHQWH�LQIRUPDFLyQ�,� 6XEFXHQWD�GHO�6HJXUR�GH�5HWLUR�,,� )HFKD�GH�FRPSUD�GH�DFFLRQHV�,,,� 0HQFLyQ�GH�TXH�VH�WUDWD�GH�XQD�FRPSUD�GH�DFFLRQHV�SRU�WUDVSDVR�GHO�VHJXUR�GH�UHWLUR�,9� 3UHFLR�GH�FRPSUD�GH�ODV�DFFLRQHV�9� 6RFLHGDG�GH�,QYHUVLyQ�%iVLFD�DVRFLDGD�D�OD�FRPSUD�GH�DFFLRQHV��\9,� 1~PHUR�GH�DFFLRQHV�FRPSUDGDV�9,*(6,0$� 2&7$9$�� /DV� $GPLQLVWUDGRUDV� GHEHUiQ� UHJLVWUDU� OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� ODVXEFXHQWD� GH� YLYLHQGD� D� PiV� WDUGDU� HO� GtD� KiELO� VLJXLHQWH� GH� UHFLELU� HO� WUDVSDVR� GH� ORV� UHFXUVRVFRUUHVSRQGLHQWHV�D�OD�VXEFXHQWD�GH�UHWLUR�(O� UHJLVWUR� LQGLYLGXDO� GH� ORV� PRYLPLHQWRV� SRU� WUDVSDVRV� GHEHUi� FRQVLGHUDU� FRPR� PtQLPR� OD� VLJXLHQWHLQIRUPDFLyQ�,� 6XEFXHQWD�GH�YLYLHQGD�,,� )HFKD�GH�DSOLFDFLyQ�GHO�PRYLPLHQWR�,,,� ,QIRUPDFLyQ�GHO�PRQWR�UHJLVWUDGR�HQ�OD�VXEFXHQWD�GH�YLYLHQGD�DO�PRPHQWR�GHO�WUDVSDVR��\,9� 1~PHUR�GH�DSRUWDFLRQHV�UHDOL]DGDV�D�OD�VXEFXHQWD�GH�YLYLHQGD�&$3,78/2�,,,�'(�/$�(0,6,21�'(�(67$'26�'(�&8(17$9,*(6,0$�129(1$�� /DV�$GPLQLVWUDGRUDV�GHEHUiQ�QRWLILFDU�D�ORV�WUDEDMDGRUHV�UHVSHFWR�GH�ORV�WUDVSDVRVUHDOL]DGRV�GH�FRQIRUPLGDG�FRQ�ODV�SUHVHQWHV�UHJODV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�,� 6L� HO� WUDVSDVR� VH� HIHFW~D� GHQWUR� GH� ORV� VHVHQWD� GtDV� QDWXUDOHV� DQWHULRUHV� D� OD� IHFKD� GH� FRUWH� GHOHVWDGR� GH� FXHQWD� DQXDO�� OD� $GPLQLVWUDGRUD� GHEHUi� LQIRUPDU� HQ� HO� PLVPR� UHVSHFWR� GH� GLFKRVWUDVSDVRV�,,� 6L�HO�WUDVSDVR�VH�HIHFW~D�GXUDQWH�R�GHVSXpV�GH�FXDUHQWD�\�FLQFR�GtDV�D�OD�IHFKD�GH�FRUWH�GHO�HVWDGRGH�FXHQWD�DQXDO��OD�$GPLQLVWUDGRUD�GHEHUi�UHPLWLU�XQ�DYLVR�D�ORV�WUDEDMDGRUHV��GHQWUR�GH�ORV�FXDUHQWD\�FLQFR�GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�KD\D�YHULILFDGR�HO�WUDVSDVR��\,,,� (Q� HO� FDVR� GH� DTXHOODV� $GPLQLVWUDGRUDV� TXH� VH� KD\DQ� REOLJDGR� D� HQYLDU� D� ORV� WUDEDMDGRUHVUHJLVWUDGRV�HQ�ODV�PLVPDV��GRV�R�PiV�HVWDGRV�GH�FXHQWD�R� LQIRUPDFLyQ�DGLFLRQDO��GHEHUiQ�LQIRUPDUGH�ORV�WUDVSDVRV�HQ�HO�HVWDGR�GH�FXHQWD�R�LQIRUPDFLyQ�DGLFLRQDO�SHULyGLFR��TXH�VHD�LQPHGLDWDPHQWHSRVWHULRU�D�OD�IHFKD�HQ�TXH�VH�KD\DQ�YHULILFDGR�ORV�PLVPRV�6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� ODV� $GPLQLVWUDGRUDV� GHEHUiQ� WHQHU� OD� LQIRUPDFLyQ� UHODWLYD� D� ORV� WUDVSDVRVHIHFWXDGRV�GH�FRQIRUPLGDG�FRQ�ODV�SUHVHQWHV�UHJODV�JHQHUDOHV��D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�75,*(6,0$�� (O�DYLVR�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�,,�GH�OD�UHJOD�DQWHULRU��GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORVVLJXLHQWHV�GDWRV�,� 'DWRV�JHQHUDOHV�GHO�WUDEDMDGRU��FRQVLGHUDQGR�QRPEUH��DSHOOLGR�SDWHUQR�\�PDWHUQR�,,� 5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�GHO�WUDEDMDGRU�,,,� 1~PHUR�GH�6HJXULGDG�6RFLDO�,9� 'HQRPLQDFLyQ�VRFLDO�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�9� ,PSRUWH�UHFLELGR�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�FRUUHVSRQGLHQWH�DO�VHJXUR�GH�UHWLUR�\�GH�YLYLHQGD��\9,� 'DWRV�GH�OD�FXHQWD�WUDVSDVDGD�VHJ~Q�UHJLVWURV�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�75,*(6,0$�35,0(5$�� /DV�$GPLQLVWUDGRUDV�GHEHUiQ�LQIRUPDU�D�OD�&RPLVLyQ��GHQWUR�GHO�SOD]R��WpUPLQRV�FRQGLFLRQHV� \� GHPiV� FDUDFWHUtVWLFDV� TXH� VH� HVWDEOH]FDQ�� VREUH� ORV� WUDVSDVRV� SUHYLVWRV� HQ� ODV� SUHVHQWHVUHJODV�&$3,78/2�,9�'(�/$�'(92/8&,21�'(�&8(17$6�,1',9,'8$/(6�75$63$6$'$6�,1'(%,'$0(17(75,*(6,0$� 6(*81'$��� /DV� $GPLQLVWUDGRUDV� H� ,QVWLWXFLRQHV� GH� &UpGLWR� TXH� LGHQWLILTXHQ� WUDVSDVRVUHDOL]DGRV� LQGHELGDPHQWH SRU� SHWLFLyQ� GH� WUDEDMDGRUHV�� D� VROLFLWXG� GH� OD� DXWRULGDG� FRPSHWHQWH�� R� HQ� ODDSOLFDFLyQ� GH� SURFHVRV� GH� UHYLVLyQ�� GHEHUiQ� VROLFLWDU� D� OD� FRUUHVSRQGLHQWH� $GPLQLVWUDGRUD� R� ,QVWLWXFLyQ� GH



&UpGLWR� LQYROXFUDGD�HQ� ORV� WUDVSDVRV�GH�FXHQWDV� LQGLYLGXDOHV�� LQWHUFDPELDU�HQWUH�Vt�� LQIRUPDFLyQ� UHODFLRQDGDFRQ� ODV� FXHQWDV� FX\RV� WUDVSDVRV� VH� LGHQWLILFDURQ� FRPR� LQGHELGRV�� 'LFKR� LQWHUFDPELR� GHEHUiQ� UHDOL]DUORGXUDQWH� OD� VHJXQGD� TXLQFHQD� GH� FDGD�PHV� \� GHEHUi� FRQVLGHUDU� ORV� WUDVSDVRV� LQGHELGRV� TXH� VH� KXELHVHQLGHQWLILFDGR�HQWUH�HO�GpFLPR�VH[WR�GtD�QDWXUDO�GHO�PHV�LQPHGLDWR�DQWHULRU�KDVWD�HO�GtD�GpFLPR�TXLQWR�GtD�QDWXUDOGH�HVH�PHV�/DV� ,QVWLWXFLRQHV� GH� &UpGLWR� TXH� HQ� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� GHWHUPLQHQ� FRPR� SURFHGHQWHV� ORVWUiPLWHV�GH�GHYROXFLyQ�GH�FXHQWDV�WUDVSDVDGDV�LQGHELGDPHQWH��GHEHUiQ�HQ�HO�PHV�SRVWHULRU�DO�LQWHUFDPELR�GHLQIRUPDFLyQ�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU��HIHFWXDU�ORV�WUiPLWHV�GH�GHYROXFLyQ�GH�HVDV�FXHQWDV�/DV� $GPLQLVWUDGRUDV� H� ,QVWLWXFLRQHV� GH� &UpGLWR� TXH� WUDPLWHQ� GHYROXFLRQHV� GH� FXHQWDV� WUDVSDVDGDVLQGHELGDPHQWH� TXH� KD\DQ� VLGR� RSHUDGDV� SRU� ,QVWLWXFLRQHV� GH� &UpGLWR� R� $GPLQLVWUDGRUDV� TXH� GHMDURQ� GHRSHUDUODV�SRU�PRWLYRV�GH�IXVLyQ�R�SRU�KDEHU�GHMDGR�GH�SDUWLFLSDU�HQ�ORV�6LVWHPDV�GH�$KRUUR�SDUD�HO�5HWLUR�GHFRQIRUPLGDG� FRQ� HO� DUWtFXOR�'pFLPR�7UDQVLWRULR� GH� OD� /H\�� GHEHUiQ� XWLOL]DU� ODV� FODYHV� R� Q~PHURV� GH� GLFKDVHQWLGDGHV�ILQDQFLHUDV��FRQ�REMHWR�GH�IDFLOLWDU�OD�FRUUHFWD�LGHQWLILFDFLyQ�GH�ODV�FXHQWDV�VXMHWDV�D�ORV�SURFHVRV�GHGHYROXFLyQ�SUHYLVWRV�HQ�ODV�SUHVHQWHV�UHJODV�75,*(6,0$�7(5&(5$�� /DV�$GPLQLVWUDGRUDV��GXUDQWH�ORV�SULPHURV�FXDWUR�GtDV�KiELOHV�GHO�PHV�SRVWHULRUDO�LQWHUFDPELR�GH�LQIRUPDFLyQ�TXH�UHDOLFHQ�FRQ�ODV�,QVWLWXFLRQHV�GH�&UpGLWR��GHEHUiQ�UHPLWLU�D�OD�&RPLVLyQ��XQLQIRUPH�TXH�FRQWHQJD�FRPR�PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�,� 1~PHUR�GH�FXHQWDV�TXH�GHEHUiQ�WUDPLWDU�ODV� ,QVWLWXFLRQHV�GH�&UpGLWR��FODVLILFDGDV�SRU�FDGD�XQD�GHODV�,QVWLWXFLRQHV�GH�&UpGLWR�GH�TXH�VH�WUDWH��H�LQGLFDQGR�HO�UHVXOWDGR�GHO�LQWHUFDPELR�GH�LQIRUPDFLyQ�,,� 1~PHUR�GH� FXHQWDV� TXH� ODV� ,QVWLWXFLRQHV� GH�&UpGLWR� VROLFLWDQ� HQ� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� VXGHYROXFLyQ��\,,,� 1~PHUR�GH�FXHQWDV�TXH�ODV�$GPLQLVWUDGRUDV�VROLFLWDQ�HQ�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�VX�GHYROXFLyQ�/DV� $GPLQLVWUDGRUDV� H� ,QVWLWXFLRQHV� GH� &UpGLWR� GHEHUiQ� PDQWHQHU� D� GLVSRVLFLyQ� GH� OD� &RPLVLyQ�� ODGRFXPHQWDFLyQ�XWLOL]DGD�SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�SUHYLVWR�HQ�OD�UHJOD�DQWHULRU�75,*(6,0$� &8$57$�� /DV� ,QVWLWXFLRQHV� GH� &UpGLWR� TXH� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� UHJODDQWHULRU�LGHQWLILTXHQ�FXHQWDV�WUDVSDVDGDV�LQGHELGDPHQWH��GHEHUiQ��GXUDQWH�ORV�SULPHURV�FXDWUR�GtDV�KiELOHV�GHFDGD�PHV��VROLFLWDU�D�ODV�(PSUHVDV�2SHUDGRUDV�OD�GHYROXFLyQ�GH�ODV�PHQFLRQDGDV�FXHQWDV�HQ�ORV�WpUPLQRV�\FRQGLFLRQHV�SUHYLVWRV�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV��SDUD�OR�TXH�GHEHUiQ�UHPLWLU�D�GLFKDVHPSUHVDV�� OD� LQIRUPDFLyQ� GH� ODV� FXHQWDV� REMHWR� GH� GHYROXFLyQ�� /D� LQIRUPDFLyQ� DQWHV� PHQFLRQDGD� GHEHUiFRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�GDWRV�,� 5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR�,,� 1~PHUR�GH�6HJXULGDG�6RFLDO�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR��HQ�VX�FDVR�,,,� 1~PHUR�GH�FRQWURO� LQWHUQR�DVLJQDGR�SRU� OD� ,QVWLWXFLyQ�GH�&UpGLWR�D� OD� FXHQWD�GHO� WUDEDMDGRU�� HQ� VXFDVR�,9� 1~PHUR�GH�,QVWLWXFLyQ�GH�&UpGLWR�9� 1RPEUH�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR�9,� &ODYH�GH�OD�$GPLQLVWUDGRUD�9,,� 5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD�9,,,� 1~PHUR�GH�6HJXULGDG�6RFLDO�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD��\,;� 1RPEUH�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUDGR�HQ�OD�$GPLQLVWUDGRUD�75,*(6,0$�48,17$���/DV�(PSUHVDV�2SHUDGRUDV� TXH� UHFLEDQ� OD� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� OD� UHJODDQWHULRU��GHEHUiQ�YHULILFDU�TXH�ORV�GDWRV�TXH�OH�VHDQ�SURSRUFLRQDGRV�SRU�ODV�,QVWLWXFLRQHV�GH�&UpGLWR�VH�DMXVWHQD�ORV�VLJXLHQWHV�FULWHULRV�,� 4XH�OD�LQIRUPDFLyQ�UHODWLYD�DO�QRPEUH�GHO�WUDEDMDGRU��5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV��Q~PHUR�GH6HJXULGDG�6RFLDO�\�HO�Q~PHUR�GH�&RQWURO� ,QWHUQR�GH� OD�FXHQWD� LQGLYLGXDO� WUDVSDVDGD� LQGHELGDPHQWHVHD�LJXDO�D�OD�TXH�VH�SURSRUFLRQy�GXUDQWH�HO�WUDVSDVR��\,,� 4XH� OD�FODYH�GH� OD�$GPLQLVWUDGRUD� \�HO� Q~PHUR�GH� OD� ,QVWLWXFLyQ�GH�&UpGLWR�GH� OD�FXHQWD� LQGLYLGXDOWUDVSDVDGD�LQGHELGDPHQWH�FRLQFLGD�FRQ�OD�LQIRUPDFLyQ�TXH�GH�GLFKD�FXHQWD�VH�SURSRUFLRQy�GXUDQWH�HOWUDVSDVR�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�D�OD�$GPLQLVWUDGRUD�/DV�(PSUHVDV�2SHUDGRUDV�GHEHUiQ� LQIRUPDU�D�ODV�,QVWLWXFLRQHV�GH�&UpGLWR�HO� UHVXOWDGR�GH� OD�YHULILFDFLyQDQWHV�PHQFLRQDGD� D�PiV� WDUGDU� HO� VH[WR� GtD� KiELO� GHO�PLVPR�PHV� HQ� TXH� VH� VROLFLWy� OD� GHYROXFLyQ� GH� ODVFXHQWDV�WUDVSDVDGDV�LQGHELGDPHQWH�75,*(6,0$� 6(;7$��� &RPR� UHVXOWDGR� GHO� SURFHVR� GH� YHULILFDFLyQ� VHxDODGR� HQ� OD� UHJOD� DQWHULRU�� ODV(PSUHVDV�2SHUDGRUDV�GHEHUiQ�HPLWLU�DOJXQDV�GH�ODV�VLJXLHQWHV�UHVROXFLRQHV�,� $FHSWDGD��R,,� 5HFKD]DGD�� LQGLFDQGR� ODV� FDXVDV� SRU� ODV� FXDOHV� VH� UHFKD]y� OD� GHYROXFLyQ� GH� OD� FXHQWD�� GHFRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�/DV�(PSUHVDV�2SHUDGRUDV�GHEHUiQ�HQWUHJDU�D� OD�&RPLVLyQ�HQ�HO�SOD]R�VHxDODGR�HQ� OD�UHJOD�DQWHULRU��XQLQIRUPH�FRQ�ORV�UHVXOWDGRV�GHO�SURFHVR�GH�YHULILFDFLyQ��LQGLFDQGR�HO�Q~PHUR�WRWDO�GH�FXHQWDV�DFHSWDGDV�\�GHFXHQWDV�UHFKD]DGDV��H[SUHVDQGR�OD�FDXVD�GH�HVWDV�~OWLPDV�



75,*(6,0$� 6(37,0$��� /DV� VROLFLWXGHV� GH� GHYROXFLyQ� SURFHGHQWHV�� GHEHUiQ� VHU� LQIRUPDGDV� SRU� ODV(PSUHVDV� 2SHUDGRUDV� D� ODV� $GPLQLVWUDGRUDV� HO�PLVPR� GtD� D� TXH� VH� UHILHUH� OD� UHJOD� 7ULJpVLPD� 4XLQWD�� GHFRQIRUPLGDG�FRQ�OR�TXH�VH�HVWDEOH]FD�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�75,*(6,0$� 2&7$9$��� /DV� $GPLQLVWUDGRUDV� GHEHUiQ� DSOLFDU� OD� IyUPXOD� SUHYLVWD� HQ� OD� UHJOD4XLQFXDJpVLPD�6HJXQGD�D�HIHFWR�GH�GHWHUPLQDU�HO�PRQWR�GH�LQWHUHVHV�TXH�KXELHVHQ�JHQHUDGR�HQ�OD�&XHQWD&RQFHQWUDGRUD�� ORV� UHFXUVRV� GHO� 6HJXUR� GH�5HWLUR� GH� ODV� FXHQWDV� LQGLYLGXDOHV� WUDVSDVDGDV� LQGHELGDPHQWH�GXUDQWH�HO�WLHPSR�HQ�TXH�ORV�UHFXUVRV�IXHURQ�RSHUDGRV�SRU�ODV�$GPLQLVWUDGRUDV��3DUD�WDO�HIHFWR��HO�SHULRGR�GHFiOFXOR�VHUi�GHVGH�HO�SULPHU�GtD�QDWXUDO�GHO�PHV�HQ�TXH�GLFKRV�UHFXUVRV�IXHURQ�GHSRVLWDGRV�SRU�HO�%DQFR�GH0p[LFR�HQ�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�%iVLFDV��KDVWD�HO�GpFLPR�SULPHU�GtD�KiELO�GHO�PHV�HQ�TXH�VH�VROLFLWH�ODGHYROXFLyQ�GH�OD�FXHQWD��GtD�HQ�TXH�VH�GHSRVLWDUiQ�ORV�UHFXUVRV�HQ�ODV�,QVWLWXFLRQHV�GH�&UpGLWR�/LTXLGDGRUDV�FRQVLGHUDQGR�HQ�VX�FDVR��TXH�ORV�LQWHUHVHV�TXH�VH�GHYHQJXHQ�FDGD�PHV�GHEHUiQ�VHU�FDSLWDOL]DGRV�HO�SULPHUGtD�QDWXUDO�GHO�PHV�LQPHGLDWR�VLJXLHQWH�75,*(6,0$�129(1$�� /DV�$GPLQLVWUDGRUDV�GHEHUiQ� FDOFXODU� HO�PRQWR� GH� ORV� UHFXUVRV� GHO� 6HJXUR� GH5HWLUR� TXH� VHUiQ� GHYXHOWRV� D� ODV� ,QVWLWXFLRQHV� GH� &UpGLWR�� FRQVLGHUDQGR� HO� Q~PHUR� GH� DFFLRQHV� GH� ODV6RFLHGDGHV�GH�,QYHUVLyQ�%iVLFDV��DVt�FRPR�HO�SUHFLR�TXH�UHJLVWUHQ�HQ�OD�%ROVD�0H[LFDQD�GH�9DORUHV�HO�GpFLPRGtD�KiELO�GHO�PHV�HQ�TXH�VH�UHDOLFH�OD�GHYROXFLyQ�/DV�$GPLQLVWUDGRUDV�TXH�HQ�OD�GHWHUPLQDFLyQ�GHO�PRQWR�GH� ORV�UHFXUVRV�GHO�6HJXUR�GH�5HWLUR�TXH�VHUiQGHYXHOWRV�D� ODV� ,QVWLWXFLRQHV�GH�&UpGLWR��REWHQJDQ�XQ�YDORU� LQIHULRU�DO� REWHQLGR�GH� FRQIRUPLGDG�FRQ� OD� UHJODDQWHULRU��GHEHUiQ�DIHFWDU�VX�FDSLWDO�KDVWD�SRU�OD�FDQWLGDG�TXH�FRUUHVSRQGD�DO�PRQWR�IDOWDQWH�D�ILQ�GH�UHVDUFLU�DOWUDEDMDGRU�TXH�VH�YHD�DIHFWDGR��VLHPSUH�\�FXDQGR�OD� LQIRUPDFLyQ�GH� ODV�FXHQWDV�TXH�KD\DQ�VLGR�VROLFLWDGDVSRU�ODV�$GPLQLVWUDGRUDV�D�ODV�,QVWLWXFLRQHV�GH�&UpGLWR�SDUD�VX�WUDVSDVR��QR�FRUUHVSRQGD�FRQ�OD�LQIRUPDFLyQ�GHORV�WUDEDMDGRUHV�TXH�VH�HQFXHQWUHQ�UHJLVWUDGRV�HQ�GLFKDV�$GPLQLVWUDGRUDV�$VLPLVPR��ODV�$GPLQLVWUDGRUDV�TXH�FREUHQ�FRPLVLRQHV�VREUH�HO�VDOGR�GH�ODV�FXHQWDV�LQGLYLGXDOHV��GHEHUiQGHYROYHU� ODV�FDQWLGDGHV�TXH�SRU�HVWH�FRQFHSWR�KXELHVHQ�FREUDGR�GXUDQWH� OD�DGPLQLVWUDFLyQ�GH� ORV� UHFXUVRVFRUUHVSRQGLHQWHV� D� ODV� FXHQWDV� LQGLYLGXDOHV� TXH� VH� KD\DQ� LGHQWLILFDGR� FRPR� FXHQWDV� WUDVSDVDGDVLQGHELGDPHQWH�&8$'5$*(6,0$�� /DV�$GPLQLVWUDGRUDV��GHQWUR�GH�XQ SOD]R�GH�WUHV�GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH� ODIHFKD�SUHYLVWD�HQ�OD�UHJOD�7ULJpVLPD�4XLQWD��GHEHUiQ�HQYLDU�D�ODV�(PSUHVDV�2SHUDGRUDV��GH�FRQIRUPLGDG�FRQOR� HVWDEOHFLGR� HQ� HO� 0DQXDO� GH� 3URFHGLPLHQWRV� 7UDQVDFFLRQDOHV�� OD� LQIRUPDFLyQ� UHODWLYD� D� ODV� FXHQWDVLQGLYLGXDOHV�TXH�SXHGHQ�VHU�GHYXHOWDV��PLVPD�TXH�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�GDWRV�,� 'DWRV�GHO�WUDEDMDGRU�D� 5HJLVWUR� )HGHUDO� GH�&RQWULEX\HQWHV� GHO� WUDEDMDGRU� GH�DFXHUGR�DO� UHJLVWUR�HQ� OD� ,QVWLWXFLyQ� GH&UpGLWR�E� 1~PHUR�GH�6HJXULGDG�6RFLDO�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR��HQ�VX�FDVR�F� 1~PHUR�GH�FRQWURO�LQWHUQR�DVLJQDGR�SRU�OD�,QVWLWXFLyQ�GH�&UpGLWR�D�OD�FXHQWD�GHO�WUDEDMDGRU��HQVX�FDVR�G� 1~PHUR�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�H� 1RPEUH�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR�I� &ODYH�GH�OD�$GPLQLVWUDGRUD�J� 5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD�K� 1~PHUR�GH�VHJXULGDG�VRFLDO�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD�L� $SHOOLGR�SDWHUQR�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD�M� $SHOOLGR�PDWHUQR�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD��\N� 1RPEUH�GHO�WUDEDMDGRU�GH�DFXHUGR�DO�UHJLVWUR�HQ�OD�$GPLQLVWUDGRUD�,,� 0RQWR� GH� ORV� UHFXUVRV� GHO� 6HJXUR� GH� 5HWLUR�� TXH� SURSRUFLRQy� OD� ,QVWLWXFLyQ� GH� &UpGLWR� GXUDQWH� HOWUDVSDVR��DVt�FRPR�ORV� LQWHUHVHV�DFWXDOL]DGRV�GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ� OD� UHJOD�7ULJpVLPD2FWDYD�,,,� 0RQWR�GH�ORV�UHFXUVRV�GHO�6HJXUR�GH�5HWLUR�TXH�REWHQJD�OD�$GPLQLVWUDGRUD�GH�OD�YHQWD�GH�DFFLRQHVGH� OD� 6RFLHGDG� GH� ,QYHUVLyQ� %iVLFD� PiV� ODV� FRPLVLRQHV� TXH� IXHURQ� FREUDGDV� D� ORV� WUDEDMDGRUHVGXUDQWH�HO�WLHPSR�HQ�TXH�ORV�FLWDGRV�UHFXUVRV�IXHURQ�DGPLQLVWUDGRV�SRU�GLFKD�$GPLQLVWUDGRUD�,9� 0RQWR� GH� ORV� UHFXUVRV� GHO� 6HJXUR� GH� 5HWLUR� TXH� VHUiQ� GHYXHOWRV� D� ODV� ,QVWLWXFLRQHV� GH� &UpGLWR�FRQVLGHUDQGR�OD�FDQWLGDG�TXH�UHVXOWH�PD\RU�GHO�PRQWR�FRUUHVSRQGLHQWH�D�ORV�LQWHUHVHV�JHQHUDGRV�HQOD�FXHQWD�FRQFHQWUDGRUD��R�HO�YDORU�REWHQLGR�GH�OD�YHQWD�GH�ODV�DFFLRQHV�GH�OD�6RFLHGDG�GH�,QYHUVLyQ%iVLFD�PiV�ODV�FRPLVLRQHV�TXH�VH�KXELHVHQ�FREUDGR�D�ORV�WUDEDMDGRUHV��GXUDQWH�HO�WLHPSR�HQ�TXH�ORVFLWDGRV�UHFXUVRV�IXHURQ�DGPLQLVWUDGRV�SRU�ODV�$GPLQLVWUDGRUDV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HOVHJXQGR�SiUUDIR�GH�OD�UHJOD�DQWHULRU��\9� (O�VDOGR DFWXDOL]DGR�GH�OD�VXEFXHQWD�GH�YLYLHQGD��KDVWD�HO�~OWLPR�GtD�GHO�PHV�HQ�TXH�VH�OOHYH�D�FDEROD�GHYROXFLyQ�GH�ODV�FXHQWDV�WUDVSDVDGDV�LQGHELGDPHQWH�7UDWiQGRVH� GH� FXHQWDV� UHFKD]DGDV� SRUTXH� OD� FXHQWD� QR� FRUUHVSRQGD� D� OD� LQIRUPDFLyQ� LQWHUFDPELDGDFRQIRUPH�D� OD�UHJOD�7ULJpVLPD�6HJXQGD��SRU�TXH�HO�PRYLPLHQWR�QR�FRUUHVSRQGD�DO�VROLFLWDGR�R�SRU�FXDOTXLHURWUD�GH� ODV�FDXVDV�SUHYLVWDV�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�� ODV�$GPLQLVWUDGRUDV�GHEHUiQLQIRUPDUOR�D�ODV�(PSUHVDV�2SHUDGRUDV�GHQWUR�GHO�PLVPR�SOD]R�D�TXH�VH�UHILHUH�HVWD�UHJOD�



&8$'5$*(6,0$� 35,0(5$�� (Q� ORV� WUiPLWHV� GH� GHYROXFLyQ� GH� FXHQWDV� LQGLYLGXDOHV� HQ� ORV� TXH� VHKXELHVHQ�RPLWLGR�OD�GHYROXFLyQ�GH�ODV�FRPLVLRQHV�FREUDGDV�D�ORV�WUDEDMDGRUHV��GXUDQWH�HO� WLHPSR�HQ�TXH�ORVUHFXUVRV�GH�ODV�FLWDGDV�FXHQWDV�IXHURQ�DGPLQLVWUDGRV�SRU�ODV�$GPLQLVWUDGRUDV��HVWDV�~OWLPDV�\�ODV�,QVWLWXFLRQHVGH�&UpGLWR�GHEHUiQ�UHDOL]DU�ORV�SURFHVRV�GH�FRQIURQWD�D�HIHFWR�GH�TXH�GLFKDV�,QVWLWXFLRQHV�UHDOLFHQ�OD�VROLFLWXGGH�GHYROXFLyQ�GH�FRPLVLRQHV�FRUUHVSRQGLHQWH�/DV� (PSUHVDV� 2SHUDGRUDV�� HQ� HVWRV� FDVRV�� GHEHUiQ� YDOLGDU� TXH� OD� IHFKD� GH� GHYROXFLyQ� \� PRQWRV� DGHYROYHU� SRU� FRQFHSWR� GH� FRPLVLRQHV� SRU� ODV� $GPLQLVWUDGRUDV�� FRLQFLGDQ� FRQ� OD� IHFKD� GH� GHYROXFLyQ� GHUHFXUVRV�GH� ODV� FXHQWDV� LQGLYLGXDOHV��DVt� FRPR� YDOLGDU� TXH�HO�PRQWR� SRU� FRPLVLRQHV� D� GHYROYHU� LQFOX\D� ORVLQWHUHVHV�JHQHUDGRV�GHVGH�OD�IHFKD�HQ�TXH�VH�OOHYy�D�FDER�OD�GHYROXFLyQ�GH�ODV�FXHQWDV�LQGLYLGXDOHV�KDVWD�ODIHFKD�HQ�TXH�HO�%DQFR�GH�0p[LFR�OOHYH�D�FDER�ORV�PRYLPLHQWRV�SUHYLVWRV�HQ�OD�UHJOD�&XDGUDJpVLPD�7HUFHUD�FRQVLGHUDQGR��HQ�VX�FDVR��TXH�ORV�LQWHUHVHV�TXH�VH�GHYHQJXHQ�FDGD�PHV�GHEHUiQ�VHU�FDSLWDOL]DGRV�HO�SULPHUGtD�QDWXUDO�GHO�PHV�LQPHGLDWR�VLJXLHQWH�/DV�$GPLQLVWUDGRUDV��,QVWLWXFLRQHV�GH�&UpGLWR�\�(PSUHVDV�2SHUDGRUDV��SDUD�OD�DSOLFDFLyQ�GH�GHYROXFLyQ�GHFRPLVLRQHV�RPLWLGDV�GHEHUiQ�VXMHWDUVH�D� ORV� WpUPLQRV�� IRUPDWRV�\�FDUDFWHUtVWLFDV�SUHYLVWRV�HQ�HO�0DQXDO�GH3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�&8$'5$*(6,0$�6(*81'$�� /DV�(PSUHVDV�2SHUDGRUDV�TXH�UHFLEDQ�OD�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�ODUHJOD�DQWHULRU��GHEHUiQ�YHULILFDU�,� 4XH�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ODV�FXHQWDV�LQGLYLGXDOHV�WUDVSDVDGDV�LQGHELGDPHQWH��LQFOX\HQGROD�UHODWLYD�D�ORV�VDOGRV�GH�FDGD�VXEFXHQWD��FRLQFLGD�FRQ�ORV�GDWRV�SURSRUFLRQDGRV�GXUDQWH�HO�WUDVSDVRGH�OD�,QVWLWXFLyQ�GH�&UpGLWR�D�OD�$GPLQLVWUDGRUD��\,,� 4XH�HO�PRQWR�GH�ORV�UHFXUVRV�GHO�6HJXUR�GH�5HWLUR�TXH�VHUiQ�GHYXHOWRV�SRU�ODV�$GPLQLVWUDGRUDV�VHDLJXDO�R�PD\RU�DO�PRQWR�REWHQLGR�GH�DSOLFDU�OD�IyUPXOD�SUHYLVWD�HQ�OD�UHJOD�4XLQFXDJpVLPD�6HJXQGD�FRQVLGHUDQGR�TXH�ODV�FDQWLGDGHV�REWHQLGDV�SRU�OD�DSOLFDFLyQ�GH�OD�PHQFLRQDGD�IyUPXOD�SRGUiQ�YDULDUHQ�GHFLPDOHV��3DUD�WDO�HIHFWR��HO�SHULRGR�GH�FiOFXOR�VHUi�GHVGH�HO�SULPHU�GtD�QDWXUDO�GHO�PHV�HQ�TXHGLFKRV�UHFXUVRV�IXHURQ�GHSRVLWDGRV�SRU�HO�%DQFR�GH�0p[LFR�HQ�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�%iVLFDV�KDVWD�HO�GpFLPR�SULPHU�GtD�KiELO�GHO�PHV�HQ�TXH�VH�VROLFLWD�OD�GHYROXFLyQ�GH�OD�FXHQWD��GtD�HQ�TXH�VHGHSRVLWDQ� ORV� UHFXUVRV� HQ� ODV� ,QVWLWXFLRQHV� GH� &UpGLWR� /LTXLGDGRUDV�� /R� DQWHULRU� VHUi� DSOLFDEOHVLHPSUH�\�FXDQGR�OD�LQIRUPDFLyQ�GH�ODV�FXHQWDV�TXH�KD\DQ�VLGR�VROLFLWDGDV�SRU�ODV�$GPLQLVWUDGRUDV�DODV�,QVWLWXFLRQHV�GH�&UpGLWR�SDUD�VX�WUDVSDVR��QR�FRUUHVSRQGD�FRQ�OD�LQIRUPDFLyQ�GH�ORV�WUDEDMDGRUHVTXH�VH�HQFXHQWUHQ�UHJLVWUDGRV�HQ�GLFKDV�$GPLQLVWUDGRUDV�/DV� (PSUHVDV� 2SHUDGRUDV� TXH� GHULYDGR� GH� OD� YHULILFDFLyQ� SUHYLVWD� HQ� ODV� IUDFFLRQHV� DQWHULRUHV�LGHQWLILTXHQ� TXH� GLFKD� LQIRUPDFLyQ� QR� FXPSOH� FRQ� ORV� FULWHULRV� PHQFLRQDGRV� HQ� ODV� IUDFFLRQHV� DQWHULRUHV�GHEHUiQ� QRWLILFDU� GLFKD� VLWXDFLyQ�D� ODV�$GPLQLVWUDGRUDV� \� D� OD� &RPLVLyQ� D�PiV� WDUGDU� HO� VHJXQGR� GtD� KiELOSRVWHULRU�D�OD�UHFHSFLyQ�GH�OD�LQIRUPDFLyQ�7UDWiQGRVH�GH�OD�LQIRUPDFLyQ�TXH�QR�FXPSOD�FRQ�OR�SUHYLVWR�HQ�OD�IUDFFLyQ�,,��ODV�$GPLQLVWUDGRUDV�GHEHUiQUHWUDQVPLWLU�OD�LQIRUPDFLyQ�FRUUHJLGD��D�PiV�WDUGDU�HO�VHJXQGR�GtD�KiELO�VLJXLHQWH�D�OD�IHFKD�GH�OD�QRWLILFDFLyQDQWHV�VHxDODGD�&8$'5$*(6,0$�7(5&(5$�� /DV�$GPLQLVWUDGRUDV�GHEHUiQ�OLTXLGDU�ODV�DFFLRQHV�TXH�FRUUHVSRQGDQ�D�ODVFXHQWDV�LQGLYLGXDOHV�WUDVSDVDGDV�LQGHELGDPHQWH��HO�GpFLPR�GtD�KiELO�GHO�PHV�HQ�TXH�VH�VROLFLWy�VX�GHYROXFLyQ�$VLPLVPR��GHEHUiQ�DEVWHQHUVH�GH� LQYHUWLU� ORV�UHFXUVRV�TXH�REWHQJDQ�GH� OD� OLTXLGDFLyQ�GH�DFFLRQHV�KDVWD�HQWDQWR� VHDQ� GHSRVLWDGRV� HQ� ODV� ,QVWLWXFLRQHV� GH� &UpGLWR� /LTXLGDGRUDV�� (Q� HVWRV� FDVRV�� ODV� $GPLQLVWUDGRUDVSRGUiQ� UHJLVWUDU� HQ� ODV� FXHQWDV� SUHYLVWDV� SDUD� WDO� HIHFWR� HQ� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� HQ� PDWHULD� GHFRQWDELOLGDG��VDOGRV�SRVLWLYRV�/DV�$GPLQLVWUDGRUDV�GHEHUiQ�GHSRVLWDU�HQ�ODV�,QVWLWXFLRQHV�GH�&UpGLWR�/LTXLGDGRUDV��HO�PRQWR�REWHQLGR�GHOD�OLTXLGDFLyQ�GH�DFFLRQHV�\��HQ�VX�FDVR��ODV�FDQWLGDGHV�IDOWDQWHV�\�ODV�FRUUHVSRQGLHQWHV�D�ODV�FRPLVLRQHV�GHODV�FXHQWDV� LQGLYLGXDOHV�WUDVSDVDGDV�LQGHELGDPHQWH��'LFKR�GHSyVLWR�GHEHUiQ�UHDOL]DUOR�HO�GpFLPR�SULPHU�GtDKiELO�GHO�PLVPR�PHV�HQ�TXH�VH�VROLFLWy�OD�GHYROXFLyQ�GH�ODV�FXHQWDV�DQWHV�VHxDODGDV�/DV� $GPLQLVWUDGRUDV� TXH� UHFLEDQ� OD� QRWLILFDFLyQ� SUHYLVWD� HQ� OD� UHJOD� DQWHULRU�� SRU� LQFRQVLVWHQFLDV� HQ� ODLQIRUPDFLyQ�SUHYLVWD�HQ� OD� IUDFFLyQ� ,,�GH�GLFKD� UHJOD��GHEHUiQ�UHDOL]DU�HO�GHSyVLWR�D�TXH�VH� UHILHUH�HO�SiUUDIRDQWHULRU�� FRQVLGHUDQGR� ORV�PRQWRV�HVWLPDGRV� SRU� ODV� (PSUHVDV�2SHUDGRUDV�� VLHPSUH� \� FXDQGR� pVWRV� VHDQVXSHULRUHV�DO�PRQWR�REWHQLGR�GH�OD�OLTXLGDFLyQ�GH�DFFLRQHV�\�GH�ORV�FRUUHVSRQGLHQWHV�D�ODV�FRPLVLRQHV�&8$'5$*(6,0$�&8$57$�� /DV�(PSUHVDV�2SHUDGRUDV��HO�GtD�TXH� ODV�$GPLQLVWUDGRUDV� WUDQVILHUDQ� ORVUHFXUVRV� D� ODV� ,QVWLWXFLRQHV� GH� &UpGLWR� /LTXLGDGRUDV�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� UHJOD� DQWHULRU�GHEHUiQ�QRWLILFDU�DO�%DQFR�GH�0p[LFR� ORV� LPSRUWHV�TXH� VH� WUDQVIHULUiQ�D� ODV� ,QVWLWXFLRQHV�GH�&UpGLWR��'LFKDLQIRUPDFLyQ�GHEHUiQ�SURSRUFLRQDUOD�GH�FRQIRUPLGDG�FRQ�ORV�OLQHDPLHQWRV�TXH�HVWDEOH]FD�HO�%DQFR�GH�0p[LFR�/DV�(PSUHVDV�2SHUDGRUDV�TXH�LGHQWLILTXHQ�HQ�ORV�SURFHVRV�GH�GHYROXFLyQ�D�TXH�VH�UHILHUHQ�ODV�SUHVHQWHVUHJODV��FXHQWDV�WUDVSDVDGDV�LQGHELGDPHQWH�TXH�KD\DQ�VLGR�RSHUDGDV�SRU�,QVWLWXFLRQHV�GH�&UpGLWR�TXH�GHMDURQGH� DGPLQLVWUDU� FXHQWDV� LQGLYLGXDOHV� SRU� PRWLYRV� GH� VDOLGD� GH� ORV� 6LVWHPDV� GH� $KRUUR� SDUD� HO� 5HWLUR� GHFRQIRUPLGDG� FRQ� HO� DUWtFXOR� 'pFLPR� 7UDQVLWRULR� GH� OD� /H\�� GHEHUiQ� DJUXSDU� \� UHSRUWDU� ORV� PRQWRV� GH� ODVFXHQWDV�TXH�VH�GHYXHOYHQ��D�OD�,QVWLWXFLyQ�TXH�KD\D�UHFLELGR�ODV�FXHQWDV�GH�OD�,QVWLWXFLyQ�GH�&UpGLWR�TXH�GHMyGH�SDUWLFLSDU�HQ�ORV�UHIHULGRV�VLVWHPDV�
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	CIRCULAR CONSAR 24-3, relativa a las reglas generales a las que deberán sujetarse las administradoras de fondos para el retiro, las instituciones de crédito y las empresas operadoras de la Base de Datos Nacional SAR, para el traspaso de cuentas individuales de los trabajadores y devolución de cuentas traspasadas indebidamente.
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