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D� 3DUD� OD�VXEFXHQWD�GH�DSRUWDFLRQHV�YROXQWDULDV��VH�GHEH�FRQVLGHUDU�HO�HVSDFLR�QHFHVDULR�SDUDDQRWDU�HO�SRUFHQWDMH�GH�ORV�UHFXUVRV�HQ�OD�PHQFLRQDGD�VXEFXHQWD�TXH�VHUiQ�LQYHUWLGRV�HQ�FDGDXQD�GH�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�TXH�HOLMD�HO�WUDEDMDGRU��\E� 3DUD�OD�VXEFXHQWD�GH�UHWLUR��FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]��DVt�FRPR�SDUD�OD�VXEFXHQWD�GHO6HJXUR� GH�5HWLUR�� VH� GHEH� FRQVLGHUDU� HO� HVSDFLR� QHFHVDULR� SDUD� DQRWDU� HO� SRUFHQWDMH� GH� ORVUHFXUVRV�HQ�ODV�PHQFLRQDGDV�VXEFXHQWDV�TXH�VHUiQ�LQYHUWLGRV�HQ�FDGD�XQD�GH�ODV�6RFLHGDGHVGH�,QYHUVLyQ�TXH�HOLMD�HO�WUDEDMDGRU�,9� 'DWRV�GH�FRQWURO�D� )HFKD�GH�UHFHSFLyQ�GH�VROLFLWXG��HQ�GRQGH�VH�DQRWH�OD�IHFKD�HQ�TXH�OD�VROLFLWXG�HV�UHFLELGD�SRUOD�$GPLQLVWUDGRUD�5HFHSWRUD��DVt�FRPR�OD�ILUPD�GH�DFHSWDFLyQ�GHO�WUDEDMDGRU�E� (VSDFLRV�R�FDPSRV�SDUD�YHULILFDU�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�TXH�VH�GHEH�DQH[DU�D�ODVROLFLWXG�GH�UHJLVWUR��PHQFLRQDGD�HQ�OD�FXDUWD�GH�ODV�SUHVHQWHV�UHJODV�F� 1~PHUR� GH� IROLR� GHO� (VWDGR� GH� &XHQWD� SDUD� 7UDVSDVR�� HPLWLGR� SRU� OD� $GPLQLVWUDGRUD7UDQVIHUHQWH�G� &ODYH�GH�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH��\H� 1~PHUR�GH� UHJLVWUR�� QRPEUH� \� ILUPD� GHO� DJHQWH� SURPRWRU� GH� OD� $GPLQLVWUDGRUD� TXH� UHFLEH� ODVROLFLWXG��FRQVLGHUDQGR�HO�HVSDFLR�QHFHVDULR�SDUD�DQRWDU�HVWRV�GDWRV��DFHSWDQGR�OD�YDOLGH]�GH�ODVROLFLWXG�\�TXH�pVWD�KD�VLGR�OOHQDGD�HQ�IRUPD�FRPSOHWD�(Q� WRGDV� ODV�VROLFLWXGHV�GHEHUi�DJUHJDUVH�HO� VLJXLHQWH� WH[WR�� ³(/�75$%$-$'25�%$-2�3527(67$�'('(&,5� 9(5'$'� '(&/$5$� 48(� (6� 5(63216$%/(� '(� /$� $87(17,&,'$'� <� 9(5$&,'$'� '(� /$'2&80(17$&,21�(�,1)250$&,21�48(�(67(�+$�352325&,21$'2�<�48(�+$1�6,'2�$6(17$'26(1�(/�35(6(17(�'2&80(172´�/DV� $GPLQLVWUDGRUDV� SRGUiQ� VHJXLU� OD� IROLDFLyQ� GH ODV� VROLFLWXGHV� GH� UHJLVWUR�� GHELHQGR� HQ� HVWH� FDVRHVWDEOHFHU�ORV�PHFDQLVPRV�GH�FRQWURO�LQWHUQRV�SDUD�GLVWLQJXLU�ORV�IROLRV�FRUUHVSRQGLHQWHV�D ODV�6ROLFLWXGHV�GH7UDVSDVR�GH�ORV�FRUUHVSRQGLHQWHV�D�ODV�VROLFLWXGHV�GH�UHJLVWUR�'(&,0$� 7(5&(5$�� $O� IRUPDWR� GH� 6ROLFLWXG� GH� 7UDVSDVR�� GHEHUi� DFRPSDxDUVH� FRSLD� VLPSOH� GH� ORVVLJXLHQWHV�GRFXPHQWRV�,� 'RFXPHQWR�SUREDWRULR�VyOR�HQ�FDVR�GH�TXH�HO�WUDEDMDGRU�QR�FXHQWH�FRQ�OD�FRQVWDQFLD�GH�VX�&853�RTXH�GLFKR�GDWR�QR�VH�HQFXHQWUH�HVFULWR�HQ�HO�(VWDGR�GH�&XHQWD�SDUD�7UDVSDVR��/DV�$GPLQLVWUDGRUDVGHEHUiQ�YHULILFDU�HQ�OD�FRQVWDQFLD�GH�OD�&853�R�HQ�HO�(VWDGR�GH�&XHQWD�SDUD�7UDVSDVR�TXH�SUHVHQWHHO�WUDEDMDGRU��HO�GDWR�GH�OD�FLWDGD�FODYH�,,� ,GHQWLILFDFLyQ�RILFLDO�GHO�WUDEDMDGRU��TXH�SRGUi�VHU�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�D� &UHGHQFLDO�SDUD�YRWDU�FRQ�IRWRJUDItD�H[SHGLGD�SRU�HO�,QVWLWXWR�)HGHUDO�(OHFWRUDO�E� 3DVDSRUWH�F� &pGXOD�SURIHVLRQDO�G� &DUWLOOD�GHO�VHUYLFLR�PLOLWDU�QDFLRQDO�H� &XDOTXLHU� RWUR� GRFXPHQWR� R� LGHQWLILFDFLyQ� H[SHGLGD� SRU� DOJXQD� GHSHQGHQFLD� R� HQWLGDG� GH� OD$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�R�(VWDWDO��FRQ�ILUPD�\�IRWRJUDItD��\I� 7UDWiQGRVH�GH�H[WUDQMHURV�VH�GHEHUi�SUHVHQWDU�HO�GRFXPHQWR�PLJUDWRULR�FRUUHVSRQGLHQWH�,,,� 2ULJLQDO�GHO�(VWDGR�GH�&XHQWD�SDUD�7UDVSDVR�/RV�GRFXPHQWRV�VHxDODGRV�GHEHUiQ�SUHVHQWDUVH�VLQ�WDFKDGXUDV�R�HQPHQGDGXUDV�'(&,0$�&8$57$�� /RV� DJHQWHV� SURPRWRUHV�� TXH� UHFLEDQ� ODV� VROLFLWXGHV� DQWHV�PHQFLRQDGDV�� GHEHUiQYDOLGDU� TXH� pVWDV� VHDQ� UHTXLVLWDGDV� HQ� IRUPD� FRUUHFWD� \� YHULILFDU� TXH� ORV� GDWRV� \� OD� GRFXPHQWDFLyQFRPSOHPHQWDULD�SURSRUFLRQDGRV�SRU�ORV�WUDEDMDGRUHV�FXPSODQ�FRQ�OR�VLJXLHQWH�,� 4XH�ORV�GDWRV�GHO�WUDEDMDGRU�VHDQ�FRSLDGRV�GH�PDQHUD�H[DFWD�GH�DFXHUGR�DO�(VWDGR�GH�&XHQWD�SDUD7UDVSDVR�,,� 4XH�HO�Q~PHUR�GH�VHJXULGDG�VRFLDO�VHD�DQRWDGR�D�RQFH�SRVLFLRQHV��GH�DFXHUGR�DO�GRFXPHQWR�HPLWLGRSRU�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH�,,,� 4XH�OD�&853��HQ�VX�FDVR��VHD�DQRWDGD�D�GLHFLRFKR�SRVLFLRQHV��GH�DFXHUGR�DO�GRFXPHQWR�HPLWLGR�SRUOD�$GPLQLVWUDGRUD�7UDQVIHUHQWH�,9� 4XH� ORV� GDWRV� VREUH� OD� DGPLQLVWUDFLyQ� GH� OD� FXHQWD� LQGLYLGXDO�� VH� HQFXHQWUHQ� FRUUHFWDPHQWHDVHQWDGRV�� \� TXH� ORV� SRUFHQWDMHV� GH� VHOHFFLyQ� GH� ODV� 6RFLHGDGHV� GH� ,QYHUVLyQ� TXH� RSHUD� OD$GPLQLVWUDGRUD�5HFHSWRUD�VXPHQ�HO�FLHQ�SRU�FLHQWR�9� 4XH�VH�HQFXHQWUH�DQRWDGR�FRUUHFWDPHQWH�HO�Q~PHUR�GH� IROLR�GHO�(VWDGR�GH�&XHQWD�SDUD�7UDVSDVRHPLWLGR�SRU�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH��OD�FODYH�GH�OD�PLVPD��\�TXH�QR KD\DQ�WUDQVFXUULGR�PiV�GHQRYHQWD�GtDV�QDWXUDOHV�HQWUH�OD�)HFKD�GH�(PLVLyQ�GHO�(VWDGR�GH�&XHQWD�SDUD�7UDVSDVR�\�OD�IHFKD�HQTXH�HO�DJHQWH�SURPRWRU�HPLWH�\�HQWUHJD�HO�DFXVH�GH�UHFLER�DO�WUDEDMDGRU�UHVSHFWR�GH�OD�6ROLFLWXG�GH7UDVSDVR��R�IHFKD�HQ�TXH�UHFLEH�GLFKD�VROLFLWXG�GLUHFWDPHQWH�OD�$GPLQLVWUDGRUD�5HFHSWRUD�9,� 4XH� VH� HQFXHQWUHQ� DQRWDGRV� ORV� GHPiV� GDWRV� GH� FRQWURO�� \� TXH� pVWRV� FRUUHVSRQGDQ� FRQ� ODGRFXPHQWDFLyQ�SUHVHQWDGD�9,,� 4XH�OD�ILUPD�GHO�WUDEDMDGRU��FRUUHVSRQGD�DO�GRFXPHQWR�GH�LGHQWLILFDFLyQ�SUHVHQWDGR�SRU�HO�WUDEDMDGRU�R�ELHQ��HQ�FDVR�GH�TXH�pVWH�QR�SXHGD�R�QR�VHSD�HVFULELU��VH�HQFXHQWUH�LPSUHVD�XQD�KXHOOD�GLJLWDO��\



9,,,� 4XH� ORV� GRFXPHQWRV� SUHVHQWDGRV� SRU� HO� WUDEDMDGRU� \� OD� VROLFLWXG� QR� SUHVHQWHQ� WDFKDGXUDV�UDVSDGXUDV��HQPHQGDGXUDV�R�DOWHUDFLRQHV�HQ�VX�FRQWHQLGR�'(&,0$� 48,17$�� /DV� $GPLQLVWUDGRUDV� 5HFHSWRUDV� SDUD� WUDPLWDU� OD� DSHUWXUD� \� OOHYDU� D� FDER� ODDGPLQLVWUDFLyQ�GH� OD�FXHQWD� LQGLYLGXDO�GHO� WUDEDMDGRU�� GHEHUiQ� FHOHEUDU� FRQ� FDGD� XQR� GH� ORV� VROLFLWDQWHV� GHWUDVSDVR��XQ�&RQWUDWR�GH�$GPLQLVWUDFLyQ�GH�)RQGRV�SDUD�HO�5HWLUR�'(&,0$�6(;7$�� (O�WH[WR�GHO�FRQWUDWR�UHVSHFWLYR�GHEHUi�LPSULPLUVH�DO�UHYHUVR�GH�OD�6ROLFLWXG�GH�7UDVSDVR\� FRQWHQHU� OD� LQIRUPDFLyQ� HVWDEOHFLGD� HQ� ODV� UHJODV� JHQHUDOHV� DSOLFDEOHV� DO� &RQWUDWR� GH� $GPLQLVWUDFLyQ� GH)RQGRV�SDUD�HO�5HWLUR��H[SHGLGDV�SRU�OD�&RPLVLyQ�/RV�GDWRV�UHODWLYRV�DO�WUDEDMDGRU�TXH�VHDQ�DVHQWDGRV�HQ�OD�6ROLFLWXG�GH�7UDVSDVR�D�TXH�VH�UHILHUH�OD�UHJODGpFLPD�VHJXQGD�� VHUiQ� FRQVLGHUDGRV�HQ� HO� FRQWUDWR�PHQFLRQDGR� HQ� HO� SiUUDIR� DQWHULRU�� FRPR� SDUWH� GH� ODVGHFODUDFLRQHV�JHQHUDOHV�GH�GLFKR�WUDEDMDGRU�/DV�$GPLQLVWUDGRUDV�TXH�KD\DQ�UHFLELGR�ODV�6ROLFLWXGHV�GH�7UDVSDVR��XQD�YH]�YHULILFDGD�OD�LQIRUPDFLyQ�\ILUPDGD�OD�VROLFLWXG�SRU�ORV�WUDEDMDGRUHV��GHEHUiQ�HQWUHJDU�D�pVWRV��FRSLD�VLPSOH�GH�ODV�PLVPDV�'(&,0$�6(37,0$���/DV�6ROLFLWXGHV�GH�7UDVSDVR�TXH�VHDQ�YDOLGDGDV�SRU�ODV�$GPLQLVWUDGRUDV�5HFHSWRUDV�GHEHUiQ� HQYLDUVH� D� FHUWLILFDU� DQWH� DOJXQD� GH� ODV� (PSUHVDV� 2SHUDGRUDV�� GHQWUR� GH� ORV� GLH]� GtDV� KiELOHVSRVWHULRUHV�D�OD�UHFHSFLyQ�GH�OD�VROLFLWXG�DQWH�GLFKDV�$GPLQLVWUDGRUDV��SURSRUFLRQDQGR�GH�PDQHUD�HOHFWUyQLFDODV� WUDQVDFFLRQHV� FRUUHVSRQGLHQWHV�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� 0DQXDO� GH� 3URFHGLPLHQWRV7UDQVDFFLRQDOHV�(Q�FDVR�GH�TXH�ORV�WUDEDMDGRUHV�VROLFLWDQWHV�QR�FXHQWHQ�FRQ�OD�&853�DO�PRPHQWR�GH�WUDPLWDU�VX�UHJLVWUR�OD�$GPLQLVWUDGRUD�5HFHSWRUD�GHEHUi�FDSWXUDU�H�LQWHJUDU�HQ�OD�WUDQVDFFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�ORV�VLJXLHQWHV�GDWRV�DGLFLRQDOHV�GHO�'RFXPHQWR�3UREDWRULR��DSHJiQGRVH�D� OD�HVWUXFWXUD�\�SURFHGLPLHQWR�TXHPDUTXH�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�,� 3ULPHU�DSHOOLGR�,,� 6HJXQGR�DSHOOLGR�,,,� 1RPEUH�V��,9� 6H[R�9� )HFKD�GH�QDFLPLHQWR�9,� (QWLGDG�GH�QDFLPLHQWR�9,,� 1DFLRQDOLGDG��\9,,,� 'DWRV�GH�LGHQWLILFDFLyQ�GHO�'RFXPHQWR�3UREDWRULR�6HFFLyQ�,,,�'H�OD�FHUWLILFDFLyQ�GH�6ROLFLWXGHV�GH�7UDVSDVR�SRU�ODV�(PSUHVDV�2SHUDGRUDV'(&,0$�2&7$9$�� /DV�(PSUHVDV�2SHUDGRUDV�GHEHUiQ�FHUWLILFDU�ODV�6ROLFLWXGHV�GH�7UDVSDVR�GH�FXHQWDVLQGLYLGXDOHV�GH�XQD�$GPLQLVWUDGRUD�D�RWUD��DSOLFDQGR�ORV�VLJXLHQWHV�FULWHULRV�,� 4XH�HO�1~PHUR�GH�6HJXULGDG�6RFLDO�VH�HQFXHQWUH�UHJLVWUDGR�HQ�OD�%DVH�GH�'DWRV�1DFLRQDO�6$5�HQ�OD$GPLQLVWUDGRUD�7UDQVIHUHQWH�,,� 4XH�HO�GtJLWR�YHULILFDGRU�GH� OD�&853��HQ�FDVR�GH�TXH�KD\D�VLGR�SUHVHQWDGD�SRU�HO� WUDEDMDGRU�� VHDFRUUHFWR� GH� DFXHUGR� DO� DOJRULWPR� HVWDEOHFLGR� SRU� HO� 5(1$32�� R� TXH� FXHQWH� FRQ� OD� LQIRUPDFLyQQHFHVDULD�SDUD�WUDPLWDU�OD�&853�,,,� 4XH� HO� QRPEUH� GHO� WUDEDMDGRU� VH� HQFXHQWUH� UHJLVWUDGR� HQ� OD� %DVH� GH� 'DWRV� 1DFLRQDO� 6$5� HQ� OD$GPLQLVWUDGRUD�7UDQVIHUHQWH��\�TXH�DGHPiV�HO�UHJLVWUR�HQ�HVWD�~OWLPD�QR�VH�HQFXHQWUH�VXMHWR�D�DOJ~QLPSHGLPHQWR�TXH�LPSRVLELOLWH�RSHUDU�HO�WUDVSDVR�GH�OD�FXHQWD�LQGLYLGXDO�,9� 4XH�HO�UHJLVWUR�GHO�DJHQWH�SURPRWRU�VHD�YLJHQWH�HQ�OD�IHFKD�GH�OD�VROLFLWXG�\�VXV�GDWRV�FRLQFLGDQ�FRQORV�TXH�VHDQ�SURSRUFLRQDGRV�D�GLFKDV�HPSUHVDV�SRU�OD�&RPLVLyQ�9� 4XH�HO�Q~PHUR�GH�FXHQWDV�UHJLVWUDGDV�HQ�OD�$GPLQLVWUDGRUD�5HFHSWRUD��QR�H[FHGD�HO�SRUFHQWDMH�GHSDUWLFLSDFLyQ� HQ� HO� PHUFDGR� DXWRUL]DGR�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� /H\� \� HQ� ODVGLVSRVLFLRQHV�JHQHUDOHV�DSOLFDEOHV�DO�HIHFWR��\9,� 4XH� HO� Q~PHUR� GH� IROLR� GHO� (VWDGR� GH� &XHQWD� SDUD� 7UDVSDVR� HQYLDGR� SRU� OD� $GPLQLVWUDGRUD5HFHSWRUD� FRLQFLGD� FRQ� HO� Q~PHUR� UHJLVWUDGR� SRU� OD� $GPLQLVWUDGRUD� 7UDQVIHUHQWH� \� TXH� QR KD\DQWUDQVFXUULGR�PiV�GH�FLHQWR�GLH]�GtDV�QDWXUDOHV�HQWUH�OD�)HFKD�GH�(PLVLyQ�GHO�(VWDGR�GH�&XHQWD�SDUD7UDVSDVR�\�OD�IHFKD�HQ�TXH�VH�WUDPLWD�OD�6ROLFLWXG�GH�7UDVSDVR�DQWH�ODV�(PSUHVDV�2SHUDGRUDV�'(&,0$� 129(1$�� &RPR� UHVXOWDGR� GHO� SURFHVR� GH� FHUWLILFDFLyQ� GH� 6ROLFLWXGHV� GH� 7UDVSDVR�� ODV(PSUHVDV�2SHUDGRUDV�GHEHUiQ�HPLWLU�DOJXQD�GH�ODV�VLJXLHQWHV�UHVROXFLRQHV�,� $FHSWDGD�\�HQ�SURFHVR�GH�WUDVSDVR�GH�OD�FXHQWD�LQGLYLGXDO�,,� 5HFKD]DGD�SRU�D� 1R�HQFRQWUDUVH�GHELGDPHQWH�UHJLVWUDGR�HO�DJHQWH�SURPRWRU�E� 4XH�OD�$GPLQLVWUDGRUD�5HFHSWRUD�KD\D�H[FHGLGR�HO�SRUFHQWDMH�DXWRUL]DGR�GH�SDUWLFLSDFLyQ�HQ�HOPHUFDGR�F� 1R�H[LVWLU�HO�1~PHUR�GH�6HJXULGDG�6RFLDO��OD�&853��HQ�VX�FDVR��R�OD�LQIRUPDFLyQ�SDUD�WUDPLWDUOD�&853�G� ([LVWLU� LQFRQVLVWHQFLDV� HQ� HO� UHJLVWUR� GHO� QRPEUH� GHO� WUDEDMDGRU� HQ� OD� $GPLQLVWUDGRUD7UDQVIHUHQWH�



H� 1R� H[LVWLU� R� FRLQFLGLU� HO� Q~PHUR� GH� IROLR� GHO� (VWDGR� GH�&XHQWD� SDUD� 7UDVSDVR� HPLWLGR� SRU� OD$GPLQLVWUDGRUD�7UDQVIHUHQWH�I� 4XH�KD\DQ�WUDQVFXUULGR�PiV�GH�FLHQWR�GLH]�GtDV�QDWXUDOHV�HQWUH�OD�)HFKD�GH�(PLVLyQ�GHO�(VWDGRGH� &XHQWD� SDUD� 7UDVSDVR� \� OD� IHFKD� HQ� TXH� VH� WUDPLWD� OD� 6ROLFLWXG� GH� 7UDVSDVR� DQWH� ODV(PSUHVDV�2SHUDGRUDV��RJ� (VWDU�VXMHWR�D�DOJ~Q�LPSHGLPHQWR�TXH�LPSRVLELOLWH�RSHUDU�HO�WUDVSDVR�GH�OD�FXHQWD�LQGLYLGXDO��GHFRQIRUPLGDG�FRQ�OR�VHxDODGR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�9,*(6,0$��� /DV� (PSUHVDV� 2SHUDGRUDV� GHEHUiQ� GDU� D� FRQRFHU� D� ODV� $GPLQLVWUDGRUDV� 5HFHSWRUDV� HOUHVXOWDGR�GH�OD�FHUWLILFDFLyQ��HQ�XQ�SOD]R�TXH�QR�H[FHGHUi�GH�GRV�GtDV�KiELOHV�VLJXLHQWHV�D�OD�UHFHSFLyQ��SRUGLFKDV�(PSUHVDV�2SHUDGRUDV��GH�OD�6ROLFLWXG�GH�7UDVSDVR��LQGLFDQGR�OD�IHFKD�\�KRUD�GHO�UHVXOWDGR��Q~PHUR�GHRSHUDFLyQ�\�UHVXOWDGR�REWHQLGR�GHO�SURFHVR��PHGLDQWH�HO�IRUPDWR�TXH�SDUD�HVWRV�HIHFWRV�HVWDEOH]FD�HO�0DQXDOGH� 3URFHGLPLHQWRV� 7UDQVDFFLRQDOHV�� $VLPLVPR�� ODV� (PSUHVDV� 2SHUDGRUDV� GHEHUiQ� DFWXDOL]DU� OD� FXRWD� GHPHUFDGR� TXH� FRUUHVSRQGD� D� ODV� $GPLQLVWUDGRUDV� 5HFHSWRUDV�� DO� PRPHQWR� GH� FHUWLILFDU� OD� 6ROLFLWXG� GH7UDVSDVR��\�HQ�FDVR�GH�ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQ�UHDOL]DU�GLFKD�DFWXDOL]DFLyQ�DO�PRPHQWR�HQTXH�VH�KD\D�FRQILUPDGR�OD�WUDQVIHUHQFLD�GH�UHFXUVRV�D�OD�$GPLQLVWUDGRUD�5HFHSWRUD�9,*(6,0$� 35,0(5$�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� OD� UHJOD� DQWHULRU�� ODV� (PSUHVDV� 2SHUDGRUDVHVWDUiQ�REOLJDGDV�D�DFUHGLWDU�\�UHSRUWDU�D�OD�&RPLVLyQ�ODV�FHUWLILFDFLRQHV�TXH�KD\DQ�HIHFWXDGR��D�PiV�WDUGDUGHQWUR� GH� ORV� WUHV� GtDV� KiELOHV� VLJXLHQWHV� D� DTXpO� HQ� TXH� VHDQ� FRPXQLFDGDV� D� ODV� $GPLQLVWUDGRUDV5HFHSWRUDV�9,*(6,0$� 6(*81'$�� (Q� ORV� FDVRV� HQ� TXH� ODV� FHUWLILFDFLRQHV� GH� 6ROLFLWXGHV� GH� 7UDVSDVR� UHVXOWHQDSUREDGDV� SRU� ODV� (PSUHVDV�2SHUDGRUDV�� pVWDV� GHEHUiQ� LGHQWLILFDU� HQ� OD� %DVH� GH�'DWRV� 1DFLRQDO� 6$5� ODFXHQWD�FRUUHVSRQGLHQWH��VHxDOiQGROD�FRPR�³HQ�SURFHVR�GH�WUDVSDVR´��SRU�OR�TXH�D�SDUWLU�GH�HVH�PRPHQWR�ODV(PSUHVDV�2SHUDGRUDV� WHQGUiQ�SURKLELGR� UHDOL]DU�FXDOTXLHU�RSHUDFLyQ�TXH�DIHFWH�HVWDV�FXHQWDV� LQGLYLGXDOHV�XQD� YH]� FRQFOXLGR� HO� WUiPLWH�� OD� FXHQWD� SRGUi� VHU� DIHFWDGD� QXHYDPHQWH�� HOLPLQiQGRVH� OD� VHxDO� GH� TXH� VHHQFXHQWUD�³HQ�SURFHVR�GH�WUDVSDVR´�/DV� FXRWDV� \� DSRUWDFLRQHV� TXH� UHFLEDQ� ORV� WUDEDMDGRUHV� GXUDQWH� HO� WUiPLWH� GH� WUDVSDVRV� GHEHUiQSHUPDQHFHU� HQ� &XHQWD� &RQFHQWUDGRUD� \� ODV� (PSUHVDV� 2SHUDGRUDV� VHUiQ� ODV� UHVSRQVDEOHV� GH� ODDGPLQLVWUDFLyQ�GH�OD�LQIRUPDFLyQ�KDVWD�TXH�VH�KD\DQ�WUDQVIHULGR�ORV�UHFXUVRV�D�OD�$GPLQLVWUDGRUD�5HFHSWRUD�/DV�FXRWDV�\�DSRUWDFLRQHV�TXH�SHUPDQH]FDQ�HQ�OD�&XHQWD�&RQFHQWUDGRUD�GXUDQWH�HO�WUiPLWH�GH�WUDVSDVR�DVt�FRPR�ORV�LQWHUHVHV�JHQHUDGRV�GXUDQWH�GLFKR�WLHPSR��XQD�YH]�FRQFOXLGR�HO� WUiPLWH�GH�WUDVSDVR��\�TXH� ORVPHQFLRQDGRV�LQWHUHVHV�KD\DQ�VLGR�DFUHGLWDGRV��GHEHUiQ�GLVSHUVDUVH�D�ODV�$GPLQLVWUDGRUDV�5HFHSWRUDV�D�PiVWDUGDU�HO�SULPHU�GtD�KiELO�GHO�PHV�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�KD\DQ�WUDQVIHULGR�ORV�UHFXUVRV�GHO�WUDVSDVR�D�OD$GPLQLVWUDGRUD�5HFHSWRUD�6HFFLyQ�,9�'HO�3URFHVR�GH�7UDVSDVR�GH�ODV�&XHQWDV�,QGLYLGXDOHV9,*(6,0$� 7(5&(5$��� /DV� (PSUHVDV� 2SHUDGRUDV� HO� ~OWLPR� GtD� GH� FDGD� PHV� HIHFWXDUiQ� HO� FRUWH� GH6ROLFLWXGHV�GH�7UDVSDVR�FHUWLILFDGDV�HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�OD�UHJOD�GpFLPD�RFWDYD��KDVWD�HVD�IHFKD�D�ILQ�GH�GDU�LQLFLR�DO�SURFHVR�GH�WUDVSDVR�GH�ODV�PLVPDV�9,*(6,0$� &8$57$��� /DV� 6ROLFLWXGHV� GH� 7UDVSDVR� SURFHGHQWHV�� GHEHUiQ� VHU� LQIRUPDGDV� SRU� ODV(PSUHVDV�2SHUDGRUDV�D�ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�D�PiV�WDUGDU�HO�TXLQWR�GtD�KiELO�GHO�PHV�VLJXLHQWHD� OD� IHFKD� TXH� HVWDEOHFH� OD� UHJOD� DQWHULRU�� GH� FRQIRUPLGDG� FRQ� OR� TXH� VH� HVWDEOH]FD� HQ� HO� 0DQXDO� GH3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�9,*(6,0$�48,17$�� /DV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV��GHQWUR�GH�XQ�SOD]R�GH�GRV�GtDV�KiELOHV��FRQWDGRD�SDUWLU�GH� OD� IHFKD�HQ�TXH� OHV�VHDQ� LQIRUPDGDV� ODV�6ROLFLWXGHV�GH�7UDVSDVR�SURFHGHQWHV�SRU� ODV�(PSUHVDV2SHUDGRUDV��GHEHUiQ�LGHQWLILFDU�ODV�FXHQWDV�PDWHULD�GHO�WUDVSDVR�FRPR�³HQ�SURFHVR�GH�WUDVSDVR´��HQ�YLUWXG�GHOR� FXDO�� HVWDV� ~OWLPDV� WHQGUiQ� SURKLELGR� UHDOL]DU� D� SDUWLU� GH� HVH� PRPHQWR� WUiPLWHV� GH� UHWLUR� LQFOX\HQGRGLVSRVLFLyQ�GH�DSRUWDFLRQHV�YROXQWDULDV��VREUH�GLFKDV�FXHQWDV�6LQ�SHUMXLFLR�GH�OR�DQWHULRU�� ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�VHUiQ�UHVSRQVDEOHV�GH�TXH�HQ ODV�FXHQWDVFX\R� WUDVSDVR� VH� VROLFLWH�� DSDUH]FDQ� FRQVLJQDGRV� WRGRV� \� FDGD� XQR� GH� ORV� PRYLPLHQWRV� GH� FXRWDV�DSRUWDFLRQHV�� LQWHUHVHV�� WUDVSDVRV��XQLILFDFLRQHV�� UHWLURV��DFWXDOL]DFLRQHV��FRPLVLRQHV��\�GHPiV�PRYLPLHQWRVTXH� DIHFWHQ� OD� FXHQWD�� TXH� VH� KXELHUHQ� HIHFWXDGR� VREUH� GLFKDV� FXHQWDV� GXUDQWH� HO� SHULRGR� HQ� TXH� OD$GPLQLVWUDGRUD�7UDQVIHUHQWH�KD\D�RSHUDGR�OD�FXHQWD�9,*(6,0$� 6(;7$��� /DV� $GPLQLVWUDGRUDV� 7UDQVIHUHQWHV�� HQ� XQ� SHULRGR� Pi[LPR� GH� FLQFR� GtDV� KiELOHVSRVWHULRUHV�DO�SOD]R�HVWDEOHFLGR�HQ�OD�UHJOD�YLJpVLPD�FXDUWD��GHEHUiQ�HQYLDU�D�ODV�(PSUHVDV�2SHUDGRUDV��GHFRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV��OD�LQIRUPDFLyQ�UHODWLYD�D�ODVFXHQWDV�LQGLYLGXDOHV�TXH�SXHGHQ�WUDVSDVDUVH��PLVPD�TXH�GHEHUi�FRQWHQHU�FRPR�PtQLPR�ORV�VLJXLHQWHV�GDWRV�,� 'DWRV�GHO�WUDEDMDGRU�D� 1~PHUR�GH�6HJXULGDG�6RFLDO�E� &853��HQ�VX�FDVR�F� 5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV�G� $SHOOLGR�SDWHUQR�H� $SHOOLGR�PDWHUQR��\I� 1RPEUH�V��



,,� 6XEFXHQWD�DVRFLDGD�DO�PRYLPLHQWR��TXH�GHEHUi�VHU�D� 0RYLPLHQWRV�SRU�ELPHVWUHV�GH�DSRUWDFLRQHV�REUHUR�SDWURQDOHV��JXEHUQDPHQWDOHV�\�FXRWD�VRFLDO�\� GHPiV� PRYLPLHQWRV� TXH� VH� KXELHUDQ� DSOLFDGR� D� OD� VXEFXHQWD� GH� UHWLUR�� FHVDQWtD� HQ� HGDGDYDQ]DGD�\�YHMH]�SRU�SURFHVRV�RSHUDWLYRV�E� 0RYLPLHQWRV�TXH�VH�KXELHUDQ�DSOLFDGR�D�OD�VXEFXHQWD�GH�DSRUWDFLRQHV�YROXQWDULDV�SRU�SURFHVRVRSHUDWLYRV��\F� 0RYLPLHQWRV� TXH� VH� KXELHUDQ� DSOLFDGR� D� OD� VXEFXHQWD� GHO� 6HJXUR� GH� 5HWLUR� SRU� SURFHVRVRSHUDWLYRV�,,,� 7LSR�GH�PRYLPLHQWR�TXH�GHEHUi�VHU�D� )HFKD�GH�YDOXDFLyQ�GH�DFFLRQHV�E� 1~PHUR�WRWDO�GH�DFFLRQHV�F� 6DOGR�HQ�OD�VXEFXHQWD�G� 3UHFLR�GH�OD�DFFLyQ��\H� 6RFLHGDG�GH�,QYHUVLyQ�,9� 3DUD�OD�VXEFXHQWD�GH�YLYLHQGD�D� 0RYLPLHQWRV�SRU�ELPHVWUHV�GH�DSRUWDFLRQHV�\�VDOGR�DFWXDOL]DGR�DO�SULPHU�GtD�QDWXUDO� GHO�PHVSRVWHULRU�DO�PHV�HQ�TXH�VH� UHDOL]D� OD�QRWLILFDFLyQ�D�TXH�VH� UHILHUH� OD�SUHVHQWH� UHJOD�� \�GHPiVPRYLPLHQWRV�TXH�VH�KXELHUDQ�DSOLFDGR�D�HVWD�VXEFXHQWD�SRU�SURFHVRV�RSHUDWLYRV��\E� 7UDWiQGRVH�GH�WUDVSDVRV�GH�FXHQWDV�LQGLYLGXDOHV�TXH�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH�PDQWHQJDLGHQWLILFDGDV�FRQ�FUpGLWRV�SHQGLHQWHV�GH� FXEULU�DO� ,QVWLWXWR� GHO� )RQGR�1DFLRQDO� GH� OD�9LYLHQGDSDUD�ORV�7UDEDMDGRUHV��GHEHUiQ�WUDVSDVDU�ODV�FXHQWDV�VHxDODQGR�HVWD�VLWXDFLyQ��D�HIHFWR�GH�TXHOD�$GPLQLVWUDGRUD�5HFHSWRUD�SXHGD�PDQWHQHUODV�LGHQWLILFDGDV�9� ,QIRUPDFLyQ�UHODWLYD�D�ODV�FXHQWDV�TXH�QR�VH�SXHGHQ�WUDVSDVDU�SRU�HQFRQWUDUVH�HQ�DOJ~Q�VXSXHVWR�GHUHFKD]R��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�9,*(6,0$� 6(37,0$��� /DV� $GPLQLVWUDGRUDV� 7UDQVIHUHQWHV� GHEHUiQ� SURSRUFLRQDU� D� ODV� (PSUHVDV2SHUDGRUDV��GHQWUR�GHO�SOD]R�TXH�HVWDEOHFH� OD� UHJOD�DQWHULRU�� ODV�SURSRUFLRQHV�GH� UHFXUVRV�TXH�PDQWHQJDQLGHQWLILFDGRV��GH�FRQIRUPLGDG�FRQ�ORV�VLJXLHQWHV�FRQFHSWRV�,� 3DUD� OD� VXEFXHQWD� GH� UHWLUR�� FHVDQWtD� HQ� HGDG� DYDQ]DGD� \� YHMH]�� OD� SURSRUFLyQ� GH� ORV� VLJXLHQWHVFRQFHSWRV�TXH�OD�LQWHJUDQ��GHWHUPLQDGD�HQ�WpUPLQRV�GH�SRUFHQWDMH�FRQVLGHUDQGR�KDVWD�PLOORQpVLPDV�D� 5HWLUR�E� &HVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�F� &XRWD�6RFLDO��\G� 6HJXUR�GH�5HWLUR�,,� 3DUD� OD� VXEFXHQWD� GH� DSRUWDFLRQHV� YROXQWDULDV�� OD� LGHQWLILFDFLyQ� GH� ORV� VLJXLHQWHV� FRQFHSWRV�GHWHUPLQDGD�HQ�WpUPLQRV�GH�SRUFHQWDMH�FRQVLGHUDQGR�KDVWD�PLOORQpVLPDV�D� $SRUWDFLRQHV�YROXQWDULDV�HQ�YHQWDQLOOD��\E� $SRUWDFLRQHV�YROXQWDULDV�SDWURQDOHV�,,,� 3DUD� OD�VXEFXHQWD�GH�YLYLHQGD�� OD� SURSRUFLyQ�GH� ORV� UHFXUVRV�DFXPXODGRV� LQFOX\HQGR� ORV� LQWHUHVHVTXH� FRUUHVSRQGDQ� D� ODV� DSRUWDFLRQHV� DFXPXODGDV� KDVWD� HO� WHUFHU� ELPHVWUH� GH� ����� LQFOXVLYH�� DVtFRPR�ORV�UHODWLYRV�D�ODV�DSRUWDFLRQHV�DFXPXODGDV� LQFOX\HQGR� ORV� LQWHUHVHV�TXH�VH�JHQHUHQ�D�SDUWLUGHO�FXDUWR�ELPHVWUH�GH�������GH�DFXHUGR�D�ODV�DSRUWDFLRQHV�TXH�UHFLEDQ�\�D�ORV�WUDVSDVRV�TXH�HQ�VXFDVR�RSHUHQ�,9� 'tDV�HIHFWLYDPHQWH�SDJDGRV�GH�FXRWD�VRFLDO�DFXPXODGRV�GXUDQWH�OD�YLGD�ODERUDO�GHO�WUDEDMDGRU��\9� 1~PHUR�WRWDO�GH�DSRUWDFLRQHV�UHFLELGDV�SDUD�OD�VXEFXHQWD�GH�YLYLHQGD�9,*(6,0$�2&7$9$�� /DV� (PSUHVDV� 2SHUDGRUDV� GHEHUiQ� HQYLDU� D� ODV� $GPLQLVWUDGRUDV� 5HFHSWRUDV� ODLQIRUPDFLyQ�SUHYLVWD�HQ�ODV�UHJODV�YLJpVLPD�VH[WD�\�YLJpVLPD�VpSWLPD��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHVD�TXH VH�UHILHUH�OD�UHJOD�YLJpVLPD�VH[WD�9,*(6,0$�129(1$���/D�OLTXLGDFLyQ�GH�ORV�WUDVSDVRV�VH�UHDOL]DUi�HO�VH[WR�GtD�KiELO�GH�FDGD�PHV��3DUD�WDOHIHFWR��ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQ�LQIRUPDU�D�ODV�(PSUHVDV�2SHUDGRUDV�HO�TXLQWR�GtD�KiELO�GHFDGD�PHV�HO�SUHFLR�GH�ODV�DFFLRQHV�GH�FDGD�XQD�GH�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�TXH�UHJLVWUDUiQ�HQ�OD�%ROVD0H[LFDQD�GH�9DORUHV��HO�VH[WR�GtD�KiELO�GH�FDGD�PHV��/DV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQ�VXMHWDUVH�DORV� WpUPLQRV� \� KRUDULRV� SUHYLVWRV� HQ� HO� 0DQXDO� GH� 3URFHGLPLHQWRV� 7UDQVDFFLRQDOHV� SDUD� WUDQVPLWLU� ODLQIRUPDFLyQ�D�TXH�VH�UHILHUH�OD�SUHVHQWH�GLVSRVLFLyQ�/DV� $GPLQLVWUDGRUDV� 7UDQVIHUHQWHV� GHEHUiQ� HIHFWXDU� OD� UHFRPSUD� GHO� FLHQ� SRU� FLHQWR� GH� OD� WHQHQFLDDFFLRQDULD� GH� ORV� WUDEDMDGRUHV�� FX\DV� FXHQWDV� LQGLYLGXDOHV� VHDQ� WUDVSDVDGDV� DO� SUHFLR� YLJHQWH� GH� GLFKDVDFFLRQHV�GHO�GtD�TXH�HVWDEOHFH�HO�SiUUDIR�DQWHULRU�(Q�FDVR�GH�TXH�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH�QR�LQIRUPH�HO�SUHFLR�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GH�ODSUHVHQWH� UHJOD�� ODV� (PSUHVDV� 2SHUDGRUDV� GHEHUiQ�� HO� PLVPR� GtD� HQ� TXH� GHELHURQ� UHFLELU� HO� SUHFLR� DQWHVPHQFLRQDGR�� VXVSHQGHU� OD� GLVSHUVLyQ� FRUUHVSRQGLHQWH�� DVt� FRPR� QRWLILFDU� GLFKD� VLWXDFLyQ� D� OD� &RPLVLyQ�$VLPLVPR��GLFKDV� HPSUHVDV�� GHEHUiQ� OOHYDU� D� FDER� ODV� DFWLYLGDGHV� SUHYLVWDV� HQ� OD� SUHVHQWH� UHJOD� \� HQ� ODVUHJODV�WULJpVLPD�SULPHUD�\�WULJpVLPD�VHJXQGD��FRQVLGHUDQGR�TXH�ORV�SOD]RV�VHUiQ�UHFRUULGRV�HQ�XQ�GtD�KiELO�



75,*(6,0$��� 8QD� YH]� TXH� ODV� (PSUHVDV� 2SHUDGRUDV� UHFLEDQ� ORV� SUHFLRV� GH� ODV� DFFLRQHV� GH� ODV6RFLHGDGHV�GH� ,QYHUVLyQ�DVRFLDGDV�D� ODV�FXHQWDV�REMHWR�GH� WUDVSDVR��SURFHGHUiQ�D�FDOFXODU�H� LQIRUPDU�D� OD,QVWLWXFLyQ� GH�&UpGLWR� /LTXLGDGRUD�� ORV�PRQWRV� QHWRV� TXH� SRU� YLUWXG� GH� ORV� WUDVSDVRV� UHVXOWHQ� D� IDYRU� R� HQFRQWUD�GH�FDGD�XQD�GH�ODV�$GPLQLVWUDGRUDV�/DV� (PSUHVDV� 2SHUDGRUDV� GHEHUiQ� HQWUHJDU� D� ODV� $GPLQLVWUDGRUDV� 5HFHSWRUDV� OD� LQIRUPDFLyQ� TXH� VHHVWDEOHFH�HQ�HO�SiUUDIR�DQWHULRU��HO� VH[WR�GtD�KiELO�GH�FDGD�PHV��HQ� ORV� WpUPLQRV� \�KRUDULRV�SUHYLVWRV�HQ�HO0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV�75,*(6,0$� 35,0(5$��� /DV� $GPLQLVWUDGRUDV� 7UDQVIHUHQWHV� TXH� UHVXOWDUHQ� FRQ� XQ� SDVLYR� D� VX� FDUJRGHEHUiQ� GHSRVLWDU� GLFKRV� PRQWRV� HQ� OD� FXHQWD� GH� OD� ,QVWLWXFLyQ� GH� &UpGLWR� /LTXLGDGRUD� TXH� LQGLTXHQ� ODV(PSUHVDV�2SHUDGRUDV��D�HIHFWR�GH�TXH�VH�OOHYH�D�FDER�OD�OLTXLGDFLyQ�GH�ORV�WUDVSDVRV��HO�PLVPR�GtD�D�TXH�VHUHILHUH� OD� UHJOD� DQWHULRU�� HQ� ORV� WpUPLQRV� \� KRUDULRV� TXH� VH� HVWDEOH]FDQ� SDUD� WDO� HIHFWR� HQ� HO� 0DQXDO� GH3URFHGLPLHQWRV�7UDQVDFFLRQDOHV��GH�QR�UHDOL]DUOR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�SUHVHQWH�UHJOD��ODV�(PSUHVDV2SHUDGRUDV�GHEHUiQ�VXVSHQGHU�OD�GLVSHUVLyQ�FRUUHVSRQGLHQWH�D�WRGDV�ODV�$GPLQLVWUDGRUDV��DVt�FRPR�QRWLILFDUGLFKD� VLWXDFLyQ� D� OD�&RPLVLyQ��$VLPLVPR�� ODV�(PSUHVDV�2SHUDGRUDV� GHEHUiQ� OOHYDU� D� FDER� HO� WUiPLWH� GH� ODGHYROXFLyQ�GH�ORV�UHFXUVRV�TXH�KXELHVHQ�VLGR�GHSRVLWDGRV�HQ�OD�,QVWLWXFLyQ�GH�&UpGLWR�/LTXLGDGRUD��D�HIHFWR�GHTXH�VHDQ�GHYXHOWRV�HO�PLVPR�GtD�GH�VX�GHSyVLWR�(Q�ORV�FDVRV�DQWHV�VHxDODGRV��ODV�(PSUHVDV�2SHUDGRUDV�GHEHUiQ�OOHYDU�D�FDER�ODV�DFWLYLGDGHV�SUHYLVWDVHQ� OD� SUHVHQWH� UHJOD� \� HQ� ODV� UHJODV� YLJpVLPD� QRYHQD� \� WULJpVLPD�� FRQVLGHUDQGR� TXH� ORV� SOD]RV� VHUiQUHFRUULGRV�HQ�XQ GtD�KiELO�� KDVWD�SRU�GRV�RFDVLRQHV�HQ�HO�PLVPR�SHULRGR�� HQWHQGLpQGRVH�TXH�HQ� OD� WHUFHUDRFDVLyQ�HQ�TXH�ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�KD\DQ�UHDOL]DGR�HO�GHSyVLWR�FRUUHVSRQGLHQWH�DO�WUDVSDVR�GHFXHQWDV�LQGLYLGXDOHV�GH�PDQHUD�SDUFLDO�R�ELHQ��KD\DQ�RPLWLGR�HO�WRWDO�GH�ORV�UHFXUVRV�GH�ODV�FXHQWDV�VXMHWDV�GHWUDVSDVRV��ODV�(PSUHVDV�2SHUDGRUDV�GHEHUiQ�KDFHUOR�GHO�FRQRFLPLHQWR�D�OD�$GPLQLVWUDGRUD�7UDQVIHUHQWH�\�DOD�$GPLQLVWUDGRUD�FRQ�VDOGR�DFUHHGRU��DVt�FRPR�DSOLFDU�HO�PHFDQLVPR�GH�DVLJQDFLyQ�GH�UHFXUVRV�SUHYLVWR�HQ�HO0DQXDO�GH�3URFHGLPLHQWRV�7UDQVDFFLRQDOHV��D�HIHFWR�GH�GHWHUPLQDU�ORV�UHFXUVRV�TXH�VH�GHEHUiQ�GLVSHUVDU�DFDGD� XQD� GH� ODV� $GPLQLVWUDGRUDV� TXH� WHQJDQ� VDOGR� DFUHHGRU�� LGHQWLILFDQGR� ODV� FDQWLGDGHV� IDOWDQWHV� TXHGHEHUiQ�FXEULU�HVWDV�~OWLPDV�D�ILQ�GH�TXH�ORV�WUDEDMDGRUHV�UHFLEDQ�HQ�VXV�FXHQWDV�LQGLYLGXDOHV�HO�WRWDO�GH�ORVUHFXUVRV�GH�ODV�FXHQWDV�VXMHWDV�D�WUDVSDVRV�/DV�(PSUHVDV�2SHUDGRUDV��FXDQGR�DSOLTXHQ�HO�PHFDQLVPR�GH�DVLJQDFLyQ�GH�UHFXUVRV�PHQFLRQDGR�HQ�HOSiUUDIR�DQWHULRU��GHEHUiQ�QRWLILFDU�D� ODV�$GPLQLVWUDGRUDV�TXH� WHQJDQ�VDOGR�DFUHHGRU�� ODV�FDQWLGDGHV�TXH� OHVVHUiQ� GLVSHUVDGDV�� DVt� FRPR� ODV� TXH� GHEHUiQ� FXEULU� FRQ� FDUJR� D� VX� FDSLWDO� H[FHGHQWH� LQYHUWLGR� HQ� ODV6RFLHGDGHV�GH�,QYHUVLyQ�3DUD�HO�UHVDUFLPLHQWR�GH�ORV�UHFXUVRV�IDOWDQWHV�SRU�WUDVSDVDU�� ODV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQVXMHWDUVH�D�OR�SUHYLVWR�HQ�OD�VHFFLyQ�9�GHO�SUHVHQWH�FDStWXOR�/D� ,QVWLWXFLyQ� GH� &UpGLWR� /LTXLGDGRUD� GHEHUi� FXPSOLU� FRQ� OR� SUHYLVWR� HQ� HO� 0DQXDO� GH� 3URFHGLPLHQWRV7UDQVDFFLRQDOHV�D�HIHFWR�GH�UHDOL]DU�ODV�RSHUDFLRQHV�SDUD�OD�OLTXLGDFLyQ�GH�WUDVSDVRV�\�GLVSHUVLyQ�GH�UHFXUVRV�SUHYLVWDV�HQ�OD�SUHVHQWH�UHJOD�75,*(6,0$�6(*81'$�� /DV�$GPLQLVWUDGRUDV�TXH�SURSRUFLRQHQ�HO�SUHFLR�GH�OD�DFFLyQ�GH�ODV�6RFLHGDGHVGH�,QYHUVLyQ�R�HO�Q~PHUR�GH�GLFKDV�DFFLRQHV�GH�IRUPD�HUUyQHD��\�TXH�HVWR�VH�WUDGX]FD�HQ�XQD�SpUGLGD�SDUDORV�WUDEDMDGRUHV�TXH�VH�WUDVSDVHQ��GHEHUiQ��HQ�XQ�SOD]R�QR�PD\RU�GH�WUHV�GtDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKDHQ� TXH� LGHQWLILTXHQ� HVD� LUUHJXODULGDG�� WUDQVIHULU� D� ODV� $GPLQLVWUDGRUDV� ODV� FDQWLGDGHV� MXQWR� FRQ� ORVUHQGLPLHQWRV� TXH� GHELHURQ� WHQHU� HQ� ODV� UHVSHFWLYDV� 6RFLHGDGHV� GH� ,QYHUVLyQ�� LQFOX\HQGR� OD� LQIRUPDFLyQLQGLYLGXDO��SDUD�TXH�VH�DFUHGLWHQ�HQ�ODV�FXHQWDV�GH�ORV�WUDEDMDGRUHV�TXH�VXIULHURQ�HO�GDxR��/D�WUDQVIHUHQFLD�GHLQIRUPDFLyQ� \� UHFXUVRV� GHEHUi� UHDOL]DUVH� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� 0DQXDO� GH� 3URFHGLPLHQWRV7UDQVDFFLRQDOHV�� &XDOTXLHU� HTXLYRFDFLyQ� HQ� HO� Q~PHUR� GH� DFFLRQHV� R� HQ HO� SUHFLR� GH� ODV� 6RFLHGDGHV� GH,QYHUVLyQ�TXH�LPSOLTXH�XQ�EHQHILFLR�SDUD�HO�WUDEDMDGRU�TXH�VH�WUDVSDVD��QR�SRGUi�VHU�UHYHUWLGR�75,*(6,0$�7(5&(5$�� /DV�$GPLQLVWUDGRUDV�5HFHSWRUDV��HO�PLVPR�GtD�HQ�TXH�VH�UHDOLFH�HIHFWLYDPHQWHHO� WUDVSDVR�� GHEHUiQ� DVLJQDU� D� FDGD� WUDEDMDGRU� ODV� DFFLRQHV� TXH� OHV� FRUUHVSRQGDQ� GH� ODV� 6RFLHGDGHV� GH,QYHUVLyQ� FRQVLGHUDQGR� KDVWD� ODV� PLOORQpVLPDV�� GH� FRQIRUPLGDG� FRQ� HO� PRQWR� GHO� WUDVSDVR� \� HO� SUHFLR� GHGLFKDV�DFFLRQHV�UHJLVWUDGR�HQ�HVD�IHFKD�HQ�OD�%ROVD�0H[LFDQD�GH�9DORUHV�(Q� FDVR� GH� TXH� ODV� (PSUHVDV� 2SHUDGRUDV� DSOLTXHQ� HO� PHFDQLVPR� GH� DVLJQDFLyQ� GH� UHFXUVRV�� ODV$GPLQLVWUDGRUDV�FRQ�VDOGRV�DFUHHGRUHV��GHEHUiQ�DIHFWDU�VX�FDSLWDO�H[FHGHQWH�LQYHUWLGR�HQ�ODV�6RFLHGDGHV�GH,QYHUVLyQ��SDUD�DVLJQDUOR�D�ODV�FXHQWDV�GH� ORV� WUDEDMDGRUHV�HQ� WUiPLWHV�GH� WUDVSDVRV��VLWXDFLyQ�TXH�GHEHUiQKDFHUOD�GHO�FRQRFLPLHQWR�GH�ODV�(PSUHVDV�2SHUDGRUDV�\�GH�OD�&RPLVLyQ�(Q� DTXHOORV� FDVRV�HQ� TXH� HO� FDSLWDO� H[FHGHQWH� LQYHUWLGR� HQ� ODV� 6RFLHGDGHV� GH� ,QYHUVLyQ� SUHYLVWR� HQ� HOSiUUDIR� DQWHULRU� UHVXOWH� LQVXILFLHQWH� SDUD� DFUHGLWDU� HO� Q~PHUR� GH� DFFLRQHV� TXH� OH� FRUUHVSRQGD� D� FDGDWUDEDMDGRU�� ODV� $GPLQLVWUDGRUDV� GHEHUiQ� QRWLILFDU� GH� HVWD� VLWXDFLyQ� D� ODV� (PSUHVDV� 2SHUDGRUDV� \� D� OD&RPLVLyQ��D�HIHFWR�GH�TXH�OD�OLTXLGDFLyQ�GH�ORV�WUDVSDVRV�VH�UHDOLFH�HO�VLJXLHQWH�GtD�KiELO�75,*(6,0$�&8$57$���/DV�$GPLQLVWUDGRUDV�5HFHSWRUDV�GHEHUiQ�UHJLVWUDU�HQ�ODV�FXHQWDV�LQGLYLGXDOHV�ODFRPSUD�GH� ODV�DFFLRQHV�FRQVLGHUDQGR�KDVWD� ODV�PLOORQpVLPDV��HVWDEOHFLHQGR�HO�SRUFHQWDMH�GH� OD�DFFLyQ�TXHVHD�SURSLHWDULR�HO�WUDEDMDGRU��FRUUHVSRQGLHQWH�D�ODV�6RFLHGDGHV�GH�,QYHUVLyQ�TXH�KD\D�HOHJLGR��D�PiV�WDUGDU�DOGtD�KiELO�VLJXLHQWH�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�OD�VLJXLHQWHLQIRUPDFLyQ�,� 6XEFXHQWD�DVRFLDGD�DO�PRYLPLHQWR��TXH�GHEHUi�VHU�D� 5HWLUR��FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�E� $SRUWDFLRQHV�YROXQWDULDV��\F� 6HJXUR�GH�5HWLUR�,,� )HFKD�GH�FRPSUD�GH�DFFLRQHV�,,,� 7LSR�GH�PRYLPLHQWR�TXH�GHEHUi�VHU�D� &RPSUD�GH�DFFLRQHV�SRU�UHFHSFLyQ�GH�UHFXUVRV�SRU�WUDVSDVRV�D�OD�VXEFXHQWD�GH�UHWLUR��FHVDQWtDHQ�HGDG�DYDQ]DGD�\�YHMH]�E� &RPSUD�GH�DFFLRQHV�SRU�UHFHSFLyQ�GH�UHFXUVRV�SRU�WUDVSDVR�GH�DSRUWDFLRQHV�YROXQWDULDV��RF� &RPSUD�GH�DFFLRQHV�SRU�UHFHSFLyQ�GH�UHFXUVRV�SRU�WUDVSDVR�GHO�6HJXUR�GH�5HWLUR�,9� )HFKD�GH�UHFHSFLyQ�GH�UHFXUVRV�9� 0RQWR�GHO�WUDVSDVR�DVRFLDGR�DO�PRYLPLHQWR�9,� 3UHFLR�GH�FRPSUD�GH�ODV�DFFLRQHV�9,,� 6RFLHGDGHV�GH�,QYHUVLyQ�DVRFLDGDV�DO�PRYLPLHQWR��\9,,,� 1~PHUR�GH�DFFLRQHV�FRPSUDGDV�GH�FDGD�6RFLHGDG�GH�,QYHUVLyQ�75,*(6,0$�48,17$�� /DV�$GPLQLVWUDGRUDV�5HFHSWRUDV�GHEHUiQ�UHJLVWUDU�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWHD�OD�VXEFXHQWD�GH�YLYLHQGD�D�PiV�WDUGDU�HO�VLJXLHQWH�GtD�KiELO�GH�KDEHU�UHFLELGR�ORV�UHFXUVRV�FRUUHVSRQGLHQWHVD�OD�VXEFXHQWD�GH�UHWLUR��FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�(O� UHJLVWUR� LQGLYLGXDO� GH� ORV� PRYLPLHQWRV� SRU� WUDVSDVRV� GHEHUi� FRQVLGHUDU� FRPR� PtQLPR� OD� VLJXLHQWHLQIRUPDFLyQ�,� 6XEFXHQWD�DVRFLDGD�DO�PRYLPLHQWR��TXH�GHEHUi�VHU�OD�GH�YLYLHQGD�,,� )HFKD� YDORU� GHO�PRYLPLHQWR�� FRUUHVSRQGLHQWH� DO� SULPHU� GtD� QDWXUDO� GHO�PHV� HQ� TXH� VH� UHFLEHQ� ORVUHFXUVRV�GH�OD�VXEFXHQWD�GH�UHWLUR��FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�,,,� ,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�$VLPLVPR��ODV�$GPLQLVWUDGRUDV�GHEHUiQ�PDQWHQHU�LGHQWLILFDGDV�OD�SURSRUFLyQ�GH�UHFXUVRV�GH�9LYLHQGD����\9LYLHQGD����/DV�$GPLQLVWUDGRUDV�5HFHSWRUDV�GHEHUiQ�FDOFXODU�ORV�LQWHUHVHV�TXH�FRQ�PRWLYR�GHO�WUDVSDVR�GH�OD�FXHQWDVH�JHQHUHQ�HQ� OD�VXEFXHQWD�GH�YLYLHQGD��GHVGH�HO�SULPHU�GtD�GHO�PHV�SRVWHULRU�DO�PHV�HQ�TXH�VH� UHDOL]D� ODQRWLILFDFLyQ�SUHYLVWD�HQ�OD�UHJOD�YLJpVLPD�VH[WD�75,*(6,0$�6(;7$���/DV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQ� UHJLVWUDU�HQ�FDGD�XQD�GH� ODV� FXHQWDVLQGLYLGXDOHV�� ORV� PRYLPLHQWRV� GH� WUDVSDVRV� SRU� OD� YHQWD� GH� DFFLRQHV� GH� ODV� UHVSHFWLYDV� 6RFLHGDGHV� GH,QYHUVLyQ�(O� UHJLVWUR� LQGLYLGXDO� GH� ORV� PRYLPLHQWRV� SRU� YHQWD� GH� DFFLRQHV� DQWHV� UHIHULGR�� GHEHUi� DVRFLDU� FRPRPtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�,� 3DUD� OD� VXEFXHQWD� GH� UHWLUR�� FHVDQWtD� HQ� HGDG� DYDQ]DGD� \� YHMH]�� OD� SURSRUFLyQ� GH� ORV� VLJXLHQWHVFRQFHSWRV�TXH�OD�LQWHJUDQ�D� 5HWLUR�E� &HVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�F� &XRWD�VRFLDO��\G� 6HJXUR�GH�5HWLUR�,,� 3DUD� OD� VXEFXHQWD� GH� DSRUWDFLRQHV� YROXQWDULDV�� OD� LGHQWLILFDFLyQ� GH� ORV� VLJXLHQWHV� FRQFHSWRV�GHWHUPLQDGD�HQ�WpUPLQRV�GH�SRUFHQWDMH�FRQVLGHUDQGR�KDVWD�PLOORQpVLPDV�D� $SRUWDFLRQHV�YROXQWDULDV�HQ�YHQWDQLOOD��\E� $SRUWDFLRQHV�YROXQWDULDV�SDWURQDOHV�,,,� )HFKD�GH�YHQWD�GH�DFFLRQHV�,9� 7LSR�GH�PRYLPLHQWR�TXH�GHEHUi�VHU�D� 9HQWD� GH� DFFLRQHV� SRU� WUDVSDVR� GH� ORV� UHFXUVRV� FRUUHVSRQGLHQWHV� D� OD� VXEFXHQWD� GH� UHWLUR�FHVDQWtD�HQ�HGDG�DYDQ]DGD�\�YHMH]�E� 9HQWD� GH� DFFLRQHV� SRU� WUDVSDVR� GH� ORV� UHFXUVRV� FRUUHVSRQGLHQWHV� D� OD� VXEFXHQWD� GHDSRUWDFLRQHV�YROXQWDULDV��\F� 9HQWD�GH�DFFLRQHV�SRU�WUDVSDVR�GH�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV�D�OD�VXEFXHQWD�GHO�6HJXUR�GH5HWLUR�9� 1~PHUR�GH�DFFLRQHV�LQYROXFUDGDV�HQ�OD�RSHUDFLyQ�9,� ,PSRUWH�DVRFLDGR�DO�WLSR�GH�PRYLPLHQWR�9,,� 6RFLHGDGHV�GH�LQYHUVLyQ�DVRFLDGDV�DO�PRYLPLHQWR��\9,,,� 3UHFLR�GH�YHQWD�GH�ODV�DFFLRQHV�/DV�$GPLQLVWUDGRUDV�7UDQVIHUHQWHV�GHEHUiQ�OOHYDU�D�FDER�ORV�PRYLPLHQWRV�DQWHV�PHQFLRQDGRV��VLHPSUH�\FXDQGR�ODV�(PSUHVDV�2SHUDGRUDV�UHDOLFHQ�OD�OLTXLGDFLyQ�GH�WUDVSDVRV��GH�FRQIRUPLGDG�FRQ�OD�UHJOD�WULJpVLPDSULPHUD�
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	CIRCULAR 28-4, relativa a las reglas a las que deberán sujetarse las administradoras de fondos para el retiro y las empresas operadoras de la Base de Datos Nacional SAR, para el traspaso de cuentas individuales de los trabajadores.
	Al margen un sello con el Escudo Nacional, que dice: Estados Unidos Mexicanos.- Secretaría de Hacienda y Crédito Público.- Comisión Nacional del Sistema de Ahorro para el Retiro.


