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2EMHWR���
�
$UWtFXOR�����/RV�SURFHGLPLHQWRV�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&LXGDG�
$XWyQRPD�GH�%XHQRV�$LUHV�GHULYDGRV�GH�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�HO�DUW������
GH�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG�VH�ULJHQ�SRU�OD�SUHVHQWH�OH\���
�
6XSOHWRULHGDG��
�
$UWtFXOR� ���� 6RQ� DSOLFDEOHV� VXSOHWRULDPHQWH� ODV� QRUPDV� GH� ORV� FyGLJRV� GH�
SURFHGLPLHQWRV� GH� OD� &LXGDG� GH� %XHQRV� $LUHV� YLQFXODGRV� FRQ� OD� PDWHULD� GHO�
SURFHVR�HQ�FXDQWR�UHVXOWHQ�FRPSDWLEOHV�FRQ�ODV�GH�HVWD�OH\���
�
'HVLJQDFLyQ�GH�MXH]�GH�WUiPLWH���
�
$UWtFXOR�����&XDQGR�VH�SUHVHQWH�XQD�DFFLyQ�R�UHFXUVR�DQWH�HO�7ULEXQDO�6XSHULRU��pVWH�
DVLJQD�SRU�VRUWHR�HO�OD�MXH]�D�TXH�WLHQH�D�VX�FDUJR�HO�SURFHGLPLHQWR��GHQRPLQDGR�
"MXH]�GH�WUiPLWH"���
�
1RWLILFDFLRQHV�GH�RILFLR�SRU�HO�7ULEXQDO���
�
$UWtFXOR� ���� 7RGDV� ODV� QRWLILFDFLRQHV� VH� UHDOL]DQ� SHUVRQDOPHQWH� R� SRU� FpGXOD�
FRQIHFFLRQDGD�SRU�HO�7ULEXQDO���
�
5(*/$6�&2081(6�$�/$6�$&&,21(6�'(�/26�,1&,626����<����'(/�$57������
'(�/$�&2167,78&,21�'(�/$�&,8'$'�$872120$�'(�%8(126�$,5(6���
�
'HIHFWRV�IRUPDOHV���
�
$UWtFXOR�����6L�HO�OD� MXH]�D�GH�WUiPLWH�DGYLHUWH�GHIHFWRV�IRUPDOHV�VXEVDQDEOHV�� ORV�
LQGLFD�FODUDPHQWH�\�PDQGD�FRUUHJLUORV�HQ�HO�SOD]R�GH�WUHV�����GtDV���
�
$XGLHQFLDV��
$UWtFXOR� ���� &RQWHVWDGR� HO� WUDVODGR� GH� OD� GHPDQGD� \� DJUHJDGR� HO� GLFWDPHQ� GHO�
0LQLVWHULR�3~EOLFR�R�YHQFLGRV�ORV�SOD]RV�SDUD�KDFHUOR��HO�7ULEXQDO�6XSHULRU�FRQYRFD�
D� DXGLHQFLD� D� UHDOL]DUVH� GHQWUR� GH� ORV� FXDUHQWD� ����� GtDV�� (VWH� SOD]R� SXHGH� VHU�
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DPSOLDGR�KDVWD�YHLQWH������GtDV�PiV�SRU�UHVROXFLyQ�IXQGDGD�GHO�7ULEXQDO�6XSHULRU��
(VWD�FRQYRFDWRULD�GHEH�VHU�SXEOLFDGD�SRU�XQ�GtD�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV�\�HQ�GRV�GLDULRV�GH�JUDQ�FLUFXODFLyQ�GHQWUR�GH�OD�VHPDQD�VLJXLHQWH�
D�OD�TXH�IXH�RUGHQDGD���
�
$UWtFXOR�����/DV�DXGLHQFLDV�VRQ�S~EOLFDV��(O�DFFHVR�DO�OXJDU�HQ�TXH�VH�GHVDUUROOH�OD�
DXGLHQFLD�VyOR�VH�SXHGH�OLPLWDU�SRU�UD]RQHV�GH�HVSDFLR�\�VH�RWRUJD�SULRULGDG�D�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�TXH�VROLFLWHQ�GLIXQGLUOD���
�
$UWtFXOR� ���� /DV� DXGLHQFLDV� VH� GHVDUUROODQ� RUDOPHQWH�� HQ� SUHVHQFLD� GHO� SOHQR� GHO�
7ULEXQDO���
�
(Q�WRGRV�ORV�DFWRV�GHO�SURFHVR�VH�XWLOL]D�HO�LGLRPD�QDFLRQDO��&XDQGR�pVWH�QR�IXHUH�
FRQRFLGR� SRU� OD� SHUVRQD� TXH� GHED� SUHVWDU� GHFODUDFLyQ�� HO� WULEXQDO� GHVLJQD� SRU�
VRUWHR�XQ�D�WUDGXFWRU�D�S~EOLFR�D��6H�QRPEUD�LQWpUSUHWH�FXDQGR�GHED�LQWHUURJDUVH�
D� VRUGRV��PXGRV� R� VRUGRPXGRV� TXH� VyOR� SXHGDQ� GDUVH� D� HQWHQGHU� SRU� OHQJXDMH�
HVSHFLDOL]DGR���
�
/RV�LQWHUYLQLHQWHV�SXHGHQ�HPSOHDU�FRPR�PHGLR�DX[LOLDU�UHFXUVRV�WHFQROyJLFRV�TXH�
SHUPLWDQ�SUR\HFWDU�LPiJHQHV��VRQLGRV�R�WH[WR�\�DJUHJDU�GRFXPHQWRV��1R�VH�DGPLWH�
OD� VXVWLWXFLyQ�GH� OD� H[SUHVLyQ� RUDO� SRU� OD� H[SUHVLyQ� HVFULWD� HQ� ORV� DOHJDWRV��'HEH�
OOHYDUVH� UHJLVWUR� WDTXLJUiILFR� \�R� VRQRUR� \�R� ItOPLFR� GH� OR� DFRQWHFLGR� HQ� OD�
DXGLHQFLD���
�
$UWtFXOR�����(O�OD�MXH]�D�GH�WUiPLWH�WLHQH�D�VX�FDUJR�HO�GHVDUUROOR�GH�OD�DXGLHQFLD��
FRQFHGH�OD�SDODEUD�D� ORV� LQWHUYLQLHQWHV��PRGHUD�OD�GLVFXVLyQ�\�HVWi�IDFXOWDGR�SDUD�
OODPDU� DO� RUGHQ� \� H[FOXLU� GHO� UHFLQWR� D� TXLHQHV� REVWDFXOLFHQ� R� LPSLGDQ� OD� OLEUH�
H[SUHVLyQ�GH�ORV�RUDGRUHV�R�HO�GHVDUUROOR�GHO�SURFHGLPLHQWR���
�
$UWtFXOR������6L�VH�KXELHUD�RIUHFLGR�SUXHED��HO�7ULEXQDO�GHEH�UHDOL]DU�GH�RILFLR�\�FRQ�
VXILFLHQWH�DQWHODFLyQ�ORV�WUiPLWHV�TXH�VHDQ�QHFHVDULRV�SDUD�SHUPLWLU�VX�SURGXFFLyQ�
DQWHV�R�GXUDQWH�OD�DXGLHQFLD���
�
'(�/$6�$&&,21(6�(1�3$57,&8/$5��
�
&RQIOLFWR� GH� 3RGHUHV� \� 'HPDQGDV� TXH� SURPXHYD� OD� $XGLWRUtD� *HQHUDO� GH� OD�
&LXGDG���
�
$UWtFXOR������&XDQGR�HO�3RGHU�(MHFXWLYR��HO�3RGHU�/HJLVODWLYR��PHGLDQWH�5HVROXFLyQ�
GHO�&XHUSR��R�HO�3RGHU�-XGLFLDO�D�WUDYpV�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�FRQVLGHUH�
TXH�RWUR�SRGHU� VH� DUURJD� DWULEXFLRQHV�R� FRPSHWHQFLD�TXH� OH� VRQ�SURSLDV� R� VH� ODV�
GHVFRQRFH� SRU� DFFLyQ� X� RPLVLyQ�� SXHGH� SURPRYHU� GHPDQGD� DQWH� HO� 7ULEXQDO�
6XSHULRU���
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�
6L� XQ� 0DJLVWUDGR� R� LQWHJUDQWH� GHO� 0LQLVWHULR� 3~EOLFR� FRQVLGHUD� TXH� HO� 3RGHU�
(MHFXWLYR� R� HO� 3RGHU� /HJLVODWLYR� VH� DUURJD�� SRU� DFFLyQ� X� RPLVLyQ�� DWULEXFLRQHV� R�
FRPSHWHQFLD�TXH�OH�VRQ�SURSLDV�GHEH�FRPXQLFDU�GLFKD�FLUFXQVWDQFLD�DO�&RQVHMR�GH�
OD�0DJLVWUDWXUD�SDUD�TXH�HMHU]D�ODV�DFFLRQHV�FRUUHVSRQGLHQWHV���
�
6XEVLGLDULHGDG���
�
$UWtFXOR� ����� /D�GHPDQGD� VyOR� SXHGH�SODQWHDUVH� FXDQGR� HO� DFFLRQDQWH� QR� FXHQWH�
FRQ�VXILFLHQWHV�IDFXOWDGHV�SURSLDV�SDUD�KDFHU�UHVSHWDU�VX�iPELWR�GH�FRPSHWHQFLDV���
�
'HPDQGD��$FXPXODFLyQ�GH�SUHWHQVLRQHV���
�
$UWtFXOR������&RQ�OD�GHPDQGD�VH�GHEHQ�DFRPSDxDU�WRGRV�ORV�DQWHFHGHQWHV�GHO�FDVR�
HQ�SRGHU�GHO�DFFLRQDQWH���
�
$�OD�SUHWHQVLyQ�GHFODUDWLYD�GH�DWULEXFLRQHV�R�FRPSHWHQFLD��SXHGHQ�DFXPXODUVH�ODV�
VLJXLHQWHV���
�
D�� GH� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� R� GH� DQXODFLyQ� GH� ORV� DFWRV� TXH� VH�
FRQVLGHUH�GLFWDGRV�HQ�YLRODFLyQ�D� ODV�UHJODV�GH�DWULEXFLRQHV�R�FRPSHWHQFLD��VHJ~Q�
FRUUHVSRQGD���
�
E��GH�FRQGHQD�D�KDFHU�R�D�QR�KDFHU� OR�QHFHVDULR�SDUD�HO�HIHFWLYR�UHVJXDUGR�GH�ODV�
DWULEXFLRQHV�R�FRPSHWHQFLD�FRQVWLWXFLRQDOHV�GH�FDGD�SRGHU���
�
0HGLGDV�&DXWHODUHV���
�
$UWtFXOR������&XDQGR�HO�DFWRU�DFUHGLWH�VXPDULDPHQWH�TXH�HO�JUDYDPHQ�LQYRFDGR�HV�
"LUUHSDUDEOH� SRU� OD� 6HQWHQFLD"�� \� OD� LOLFLWXG� UHVXOWH� PDQLILHVWD�� SXHGH� VROLFLWDU� OD�
VXVSHQVLyQ�GH� OD� DFWLYLGDG�GHO� RWUR�SRGHU�TXH� UHVXOWD� OHVLYD� D� ODV� DWULEXFLRQHV�R�
FRPSHWHQFLD�GHO�DFFLRQDQWH����
�
'H�OD�SHWLFLyQ�VH�GD�WUDVODGR�D�OD�FRQWUDSDUWH�SRU�HO�SOD]R�GH�WUHV�����GtDV��9HQFLGR�
HO�SOD]R�HO�7ULEXQDO�6XSHULRU��UHVXHOYH��$�SHGLGR�GH�SDUWH�VH�SUHVFLQGH�GHO�WUDVODGR�
\�VyOR�FXDQGR�UD]RQHV�GH�XUJHQFLD�OR�MXVWLILFDQ���
�
7UDVODGR���
�
$UWtFXOR������'HFODUDGD�OD�DGPLVLELOLGDG�SRU�HO�7ULEXQDO�6XSHULRU��VH�GD�WUDVODGR�GH�
OD� GHPDQGD� SRU� XQ� SOD]R� WUHLQWD� ����� GtDV� DO� WLWXODU� GHO� SRGHU� GHPDQGDGR� \� VH�
FRQYRFD�D�$XGLHQFLD���
�
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(Q� ORV� FRQIOLFWRV� SODQWHDGRV� HQWUH� ORV� 3RGHUHV� (MHFXWLYR� \� /HJLVODWLYR�� OD�
UHSUHVHQWDFLyQ� HQ� MXLFLR� \� HO� SDWURFLQLR� OHWUDGR� QR� SXHGHQ� VHU� HMHUFLGRV� SRU� OD�
3URFXUDFLyQ�*HQHUDO�GH�OD�&LXGDG���
�
$UWtFXOR� ����� /DV� GHPDQGDV� MXGLFLDOHV� TXH� SURPXHYD� OD�$XGLWRUtD�*HQHUDO� GH� OD�
&LXGDG�FRQIRUPH�OR�HVWDEOHFH�HO�DUW�������LQF��M��GH�OD�/H\����\�HO�DUW�������LQF�����GH�OD�
&RQVWLWXFLyQ� GH� OD� &LXGDG� VH� ULJHQ� SRU� ODV� UHJODV� GHO� SURFHGLPLHQWR� YLJHQWHV� DO�
PRPHQWR� GH� SUHVHQWDFLyQ� VHJ~Q� HO� REMHWR� GH� OD� GHPDQGD�� (O� 7ULEXQDO� 6XSHULRU�
GHEH� GHWHUPLQDU� HO� SURFHGLPLHQWR� DSOLFDEOH� HQ� VX� SULPHUD� UHVROXFLyQ�� OD� TXH� VH�
QRWLILFD�D�OD�FRQWUDULD�MXQWDPHQWH�FRQ�HO�WUDVODGR�GH�OD�GHPDQGD���
�
,,�"�$FFLyQ�'HFODUDWLYD�GH�,QFRQVWLWXFLRQDOLGDG���
�
3URFHGHQFLD���
�
$UWtFXOR� ����� /D� DFFLyQ� GHFODUDWLYD� GH� LQFRQVWLWXFLRQDOLGDG� WLHQH� SRU� H[FOXVLYR�
REMHWR�HO�DQiOLVLV�GH�OD�YDOLGH]�GH�OH\HV��GHFUHWRV�\�FXDOTXLHU�RWUD�QRUPD�GH�FDUiFWHU�
JHQHUDO� HPDQDGD� GH� ODV� DXWRULGDGHV� GH� OD� &LXGDG�� DQWHULRUHV� R� SRVWHULRUHV� D� OD�
VDQFLyQ� GH� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV�� SDUD�
GHWHUPLQDU�VL�VRQ�FRQWUDULDV�D�HVD�FRQVWLWXFLyQ�R�D�OD�&RQVWLWXFLyQ�1DFLRQDO���
�
/HJLWLPDFLyQ��
�
$UWtFXOR� ����� 6H� HQFXHQWUDQ� OHJLWLPDGRV� SDUD� LQWHUSRQHU� OD� DFFLyQ� GHFODUDWLYD� GH�
LQFRQVWLWXFLRQDOLGDG���
�
���/DV�SHUVRQDV�ItVLFDV���
�
���/DV�SHUVRQDV�MXUtGLFDV��
�
���/D�'HIHQVRUtD�GHO�3XHEOR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV���
�
���/RV�ODV�WLWXODUHV�GH�FDGD�XQR�GH�ORV�WUHV�RUJDQLVPRV�TXH�FRPSRQHQ�HO�0LQLVWHULR�
3~EOLFR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV���
�
&RQWHQLGR��
�
$UWtFXOR������/D�DFFLyQ�GHFODUDWLYD�GH�LQFRQVWLWXFLRQDOLGDG�VH�SUHVHQWD�SRU�HVFULWR��
HQ�WUHV�����HMHPSODUHV�\�GHEH�FRQWHQHU���
�
���/D� LGHQWLILFDFLyQ�GH� OD�SHUVRQD�TXH�GHPDQGD�� VX�GRPLFLOLR� UHDO�\� HO�GRPLFLOLR�
HVSHFLDO�TXH�ILMD�SDUD�HO�FDVR���
�



IUSnews Novedades Jurídicas en Línea 

IUSnews.com.ar 

 

5 

��� /D� PHQFLyQ� SUHFLVD� GH� OD� QRUPD� TXH� HO� DFFLRQDQWH� HVWLPD� FRQWUDULD� D� OD�
&RQVWLWXFLyQ� 1DFLRQDO� R� D� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG� GH� %XHQRV� $LUHV� \� ORV�
IXQGDPHQWRV� TXH� PRWLYDQ� OD� SUHWHQVLyQ�� LQGLFDQGR� ORV� SULQFLSLRV�� GHUHFKRV� R�
JDUDQWtDV�FRQVWLWXFLRQDOHV�SUHVXQWDPHQWH�DIHFWDGRV���
�
���(O�RIUHFLPLHQWR�GH� OD�SUXHED�TXH�FRQVLGHUH�QHFHVDULR�SURGXFLU�\�DFRPSDxDU� OD�
GRFXPHQWDO�TXH�KDJD�D�VX�SUHWHQVLyQ����
�
��� (Q� FDVR� GH� FRQVLGHUDU� QHFHVDULD� OD� UHPLVLyQ� GH� GRFXPHQWRV� TXH� QR� KD\DQ�
SRGLGR�VHU�DJUHJDGRV��GHEH� LQGLFDU�FODUDPHQWH�HO� OXJDU�HQ�TXH�VH�HQFXHQWUDQ� ORV�
RULJLQDOHV��D�ILQ�GH�VHU�UHTXHULGRV���
�
��� /D� ILUPD� GH� TXLHQ� GHPDQGD�� GHO� OHWUDGR� SDWURFLQDQWH�� \� HQ� VX� FDVR� GHO�
UHSUHVHQWDQWH�OHJDO�R�GHO�PDQGDWDULR�GHVLJQDGR���
�
$GPLVLELOLGDG�GH�XQD�QXHYD�DFFLyQ�GHFODUDWLYD��
�
$UWtFXOR� ����� 6L� HO� 7ULEXQDO� 6XSHULRU� UHFKD]D� OD� GHPDQGD�� SRGUi� HQ� HO� IXWXUR�
GHFODUDU� OD� LQDGPLVLELOLGDG� GH� XQD� QXHYD� DFFLyQ� GHFODUDWLYD� GH�
LQFRQVWLWXFLRQDOLGDG�� TXH� VH�SODQWHH� UHVSHFWR�GH� OD�PLVPD�QRUPD� H� LQYRFDQGR� OD�
OHVLyQ�GH�LGpQWLFRV�SULQFLSLRV��GHUHFKRV�R�JDUDQWtDV�FRQVWLWXFLRQDOHV�D�ORV�GHEDWLGRV�
HQ� OD�GHPDQGD�SUHYLDPHQWH� UHFKD]DGD�� WRGR� HOOR� VLQ�SHUMXLFLR�GHO� FRQWURO�GLIXVR�
TXH�SXHGD�HMHUFHUVH�VREUH�OD�QRUPD���
�
7UDVODGR�GH�OD�GHPDQGD���
�
$UWtFXOR������(O�7ULEXQDO�6XSHULRU�GHFODUD�OD�DGPLVLELOLGDG�HQ�HO�SOD]R�Pi[LPR�GH�
WUHLQWD������GtDV��(O�OD�MXH]�D�GH�WUiPLWH�FRUUH�WUDVODGR��SRU�HO�SOD]R�GH�WUHLQWD������
GtDV�DO� -HIH�GH�*RELHUQR�GH� OD�&LXGDG�� FRQ� FRSLDV�GH� ORV�GRFXPHQWRV�TXH�KD\DQ�
VLGR�DJUHJDGRV��SDUD�TXH�FRPSDUH]FD�\�FRQWHVWH�OD�GHPDQGD��DFRPSDxH�OD�SUXHED�
GRFXPHQWDO�TXH�KDJD�D�VX�SUHWHQVLyQ�\�RIUH]FD�OD�UHVWDQWH�TXH�FRQVLGHUH�QHFHVDULR�
SURGXFLU�HQ�OD�DXGLHQFLD���
�
(Q� HO� PLVPR� SOD]R� HO� 7ULEXQDO�� VL� OR� HVWLPD� SHUWLQHQWH�� FLWD� D� WHUFHURV�� D� OD�
'HIHQVRUtD�GHO�3XHEOR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�\��FXDQGR�QR�VH�WUDWH�GH�XQD�
OH\�R�GHFUHWR��D� OD�DXWRULGDG�GH� OD�TXH�HPDQD� OD�QRUPD�FXHVWLRQDGD��DO�HIHFWR�GH�
TXH� WHQJDQ� RSRUWXQLGDG� GH� SURQXQFLDUVH� VREUH� OD� FRQVWLWXFLRQDOLGDG� GH� OD�
QRUPDWLYD�FXHVWLRQDGD���
�
/RV�FLWDGRV�TXHGDQ�VRPHWLGRV�D�ODV�UHJODV�GHO�SURFHVR���
�
&RQWHVWDGR�HO�WUDVODGR�R�YHQFLGR�HO�SOD]R�SDUD�KDFHUOR�VH�GD�LQWHUYHQFLyQ�DO�)LVFDO�
*HQHUDO�SRU�HO�SOD]R�GH�GLH]������GtDV�SDUD�TXH�GLFWDPLQH��(Q�FDVRV�H[FHSFLRQDOHV��
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FXDQGR� HO� SOD]R� SUHYLVWR� UHVXOWH� LQDGHFXDGR� FRQIRUPH� D� OD� QDWXUDOH]D� GHO� DFWR�
LPSXJQDGR��HO�7ULEXQDO�SRGUi�UHGXFLUOR��R�DPSOLDUOR���
�
$PLFXV�&XULDH��
�
$UWtFXOR� ����� &XDOTXLHU� SHUVRQD�� SXHGH� SUHVHQWDUVH� HQ� HO� SURFHVR� HQ� FDOLGDG� GH�
DVLVWHQWH� RILFLRVR�� KDVWD� GLH]� ����� GtDV� DQWHV� GH� OD� IHFKD� GH� FHOHEUDFLyQ� GH� OD�
DXGLHQFLD��(Q�OD�SUHVHQWDFLyQ�GHEHUi�FRQVWLWXLU�GRPLFLOLR�HQ�OD�MXULVGLFFLyQ���
6X�SDUWLFLSDFLyQ�VH�OLPLWD�D�H[SUHVDU�XQD�RSLQLyQ�IXQGDPHQWDGD�VREUH�HO�WHPD�HQ�
GHEDWH���
�
(O�OD�MXH]�D�GH�WUiPLWH�DJUHJD�OD�SUHVHQWDFLyQ�GHO�DVLVWHQWH�RILFLRVR�DO�H[SHGLHQWH�\�
TXHGD�D�GLVSRVLFLyQ�GH�TXLHQHV�SDUWLFLSHQ�HQ�OD�DXGLHQFLD���
�
(O� DVLVWHQWH� RILFLRVR� QR� UHYLVWH� FDOLGDG�GH�SDUWH�QL�SXHGH� DVXPLU� QLQJXQR�GH� ORV�
GHUHFKRV� SURFHVDOHV� TXH� FRUUHVSRQGHQ� D� pVWDV�� /DV� RSLQLRQHV� R� VXJHUHQFLDV� GHO�
DVLVWHQWH� RILFLRVR� WLHQHQ�SRU� REMHWR� LOXVWUDU� DO� WULEXQDO� \� QR� WLHQHQ�QLQJ~Q� HIHFWR�
YLQFXODQWH�FRQ�UHODFLyQ�D�pVWH��6X�DFWXDFLyQ�QR�GHYHQJDUi�KRQRUDULRV�MXGLFLDOHV���
�
7RGDV�ODV�UHVROXFLRQHV�GHO�WULEXQDO�VRQ�LUUHFXUULEOHV�SDUD�HO�DVLVWHQWH�RILFLRVR���
�
$JUHJDGD� OD�SUHVHQWDFLyQ�� HO�7ULEXQDO� 6XSHULRU� VL� OR� FRQVLGHUD�SHUWLQHQWH�� SXHGH�
FLWDU�DO�DVLVWHQWH�RILFLRVR�D�ILQ�GH�TXH�H[SRQJD�VX�RSLQLyQ�HQ�HO�DFWR�GH�OD�DXGLHQFLD��
HQ�IRUPD�SUHYLD�D�ORV�DOHJDWRV�GH�ODV�SDUWHV���
1RWLILFDFLyQ�\�SXEOLFDFLyQ��
�
$UWtFXOR������/D�VHQWHQFLD��DGHPiV�GH�VHU�QRWLILFDGD�D�ODV�SDUWHV�\�DO�)LVFDO�*HQHUDO��
VH� SXEOLFD� HQ� HO� %ROHWtQ� 2ILFLDO� GH� OD� &LXGDG� SRU� XQ� ���� GtD� HQ� IRUPD� tQWHJUD� R�
UHVXPLGD��(O�7ULEXQDO�6XSHULRU�GHEH�RUGHQDU� OD�SXEOLFDFLyQ�GH� OD� VHQWHQFLD�HQ�HO�
%ROHWtQ�2ILFLDO�GHQWUR�GH�ODV������FXDUHQWD�\�RFKR�KRUDV�GH�GLFWDGD���
�
(IHFWRV�GH�OD�VHQWHQFLD���
�
$UWtFXOR� ����� /D� QRUPD� FXHVWLRQDGD� SLHUGH� VX� YLJHQFLD� FRQ� OD� SXEOLFDFLyQ� GH� OD�
VHQWHQFLD�TXH�GHFODUH�VX�LQFRQVWLWXFLRQDOLGDG�HQ�HO�%ROHWtQ�2ILFLDO��VLHPSUH�TXH�QR�
VH�WUDWH�GH�XQD�OH\���
�
6L�VH�WUDWD�GH�XQD�OH\��HO�7ULEXQDO�6XSHULRU�QRWLILFD�OD�VHQWHQFLD�D�OD�/HJLVODWXUD�D�ORV�
HIHFWRV�SUHYLVWRV�SRU�HO�DUW������LQF����GH�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG���
�
6L�GHQWUR�GH�ORV�WUHV�PHVHV�GH�QRWLILFDGD�D�OD�/HJLVODWXUD�OD�VHQWHQFLD�GHFODUDWLYD�OD�
OH\� QR� HV� UDWLILFDGD� SRU� PD\RUtD� GH� ORV� GRV� WHUFLRV� GH� ORV� PLHPEURV� SUHVHQWHV��
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SLHUGH�VX�YLJHQFLD�GHVGH�HO�PRPHQWR�GH�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�
VHQWHQFLD�TXH�GHFODUy�OD�LQFRQVWLWXFLRQDOLGDG���
�
&RVWDV��
�
$UWtFXOR� ����� (Q� OD� DFFLyQ� GHFODUDWLYD� GH� LQFRQVWLWXFLRQDOLGDG�� ODV� FRVWDV� VRQ�
VLHPSUH�VRSRUWDGDV�HQ�HO�RUGHQ�FDXVDGR���
�
([HQFLyQ�GH�7DVD��
�
$UWtFXOR������$JUpJDVH�HO�LQFLVR�"Q"�DO�DUWtFXOR���GH�OD�/H\������TXH�TXHGD�UHGDFWDGR�
GH�OD�VLJXLHQWH�PDQHUD���
�
"�Q�� ODV�DFFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����LQFLVRV���\���GH�OD�&RQVWLWXFLyQ�GH�OD�
&LXGDG�GH�%XHQRV�$LUHV�"�"��
�
,,,�"�5HFXUVR�GH�,QFRQVWLWXFLRQDOLGDG�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
�
3URFHGHQFLD���
�
$UWtFXOR������(O�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG�VH� LQWHUSRQH�FRQWUD�ODV�VHQWHQFLDV�
GHILQLWLYDV�GHO�WULEXQDO�VXSHULRU�GH�OD�FDXVD��3URFHGH�FXDQGR�VH�KD\D�FRQWURYHUWLGR�
OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�QRUPDV�FRQWHQLGDV�HQ�ODV�FRQVWLWXFLRQHV�QDFLRQDO�
R�GH�OD�FLXGDG��R�OD�YDOLGH]�GH�XQD�QRUPD�R�DFWR�EDMR�OD�SUHWHQVLyQ�GH�VHU�FRQWUDULRV�
D�WDOHV�FRQVWLWXFLRQHV�VLHPSUH�TXH�OD�GHFLVLyQ�UHFDLJD�VREUH�HVRV�WHPDV���
�
)RUPD��3OD]R��7UiPLWH���
�
$UWtFXOR� ����� (O� UHFXUVR� VH� LQWHUSRQH� SRU� HVFULWR�� IXQGDPHQWDGR�� DQWH� HO� WULEXQDO�
TXH� KD�GLFWDGR� OD� UHVROXFLyQ� TXH� OR�PRWLYD� \�GHQWUR�GHO� SOD]R�GH�GLH]� ����� GtDV�
FRQWDGRV�D�SDUWLU�GH�VX�QRWLILFDFLyQ���
�
'H�OD�SUHVHQWDFLyQ�HQ�TXH�VH�GHGXFH�HO�UHFXUVR��VH�GD�WUDVODGR�SRU�GLH]������GtDV�D�
ODV�SDUWHV�LQWHUHVDGDV��QRWLILFiQGRODV�SHUVRQDOPHQWH�R�SRU�FpGXOD���
�
&RQWHVWDGR� HO� WUDVODGR�� R� YHQFLGR� HO� SOD]R� SDUD� KDFHUOR�� HO� WULEXQDO� GH� OD� FDXVD�
GHFLGH� VREUH� OD� DGPLVLELOLGDG� GHO� UHFXUVR�� HQ� UHVROXFLyQ� GHELGDPHQWH�
IXQGDPHQWDGD�� 6L� OR� FRQFHGH�� SUHYLD� QRWLILFDFLyQ� SHUVRQDO� R� SRU� FpGXOD�� GHEH�
UHPLWLU� ODV� DFWXDFLRQHV� DO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GHQWUR� GH� FLQFR� ���� GtDV�
FRQWDGRV�GHVGH�OD�~OWLPD�QRWLILFDFLyQ���
�
3URYLGHQFLD�GH�DXWRV���
�
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$UWtFXOR� ����� 5HFLELGR� HO� H[SHGLHQWH�� HO�OD� MXH]�D� GH� 7UiPLWH�� SUHYLD� YLVWD� DO�
0LQLVWHULR�3~EOLFR��GLFWD�OD�SURYLGHQFLD�GH�DXWRV��TXH�HV�QRWLILFDGD�HQ�HO�GRPLFLOLR�
FRQVWLWXLGR� SRU� ORV� LQWHUHVDGRV�� /DV� GHPiV� SURYLGHQFLDV� TXHGDQ� QRWLILFDGDV� SRU�
PLQLVWHULR�GH�OD�OH\���
�
5HFKD]R��
�
$UWtFXOR� ����� (O� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� SXHGH� UHFKD]DU� HO� UHFXUVR� GH�
LQFRQVWLWXFLRQDOLGDG� SRU� IDOWD� GH� DJUDYLR� FRQVWLWXFLRQDO� VXILFLHQWH� R� FXDQGR� ODV�
FXHVWLRQHV� SODQWHDGDV� UHVXOWDUHQ� QRWRULDPHQWH� LQVXVWDQFLDOHV� R� FDUHQWHV� GH�
WUDVFHQGHQFLD��PHGLDQWH�UHVROXFLyQ�IXQGDPHQWDGD���
�
6HQWHQFLD��5HYRFDFLyQ�GH�OD�GHFLVLyQ�DSHODGD���
�
$UWtFXOR�����/DV�VHQWHQFLDV�VH�SURQXQFLDQ�GHQWUR�GH�ORV�RFKHQWD������GtDV��FRQWDGRV�
D� SDUWLU� GHO� OODPDGR� GH� DXWRV�� 9HQFLGR� HO� WpUPLQR�� ODV� SDUWHV� SXHGHQ� VROLFLWDU�
SURQWR�GHVSDFKR�\�HO�WULEXQDO�GHEH�UHVROYHU�GHQWUR�GH�ORV�GLH]������GtDV���
�
6L�HO�WULEXQDO�UHYRFD�OD�GHFLVLyQ�DSHODGD��GHEHUi�UHVROYHU��FXDQGR�VHD�SRVLEOH��VREUH�
HO�IRQGR�GHO�DVXQWR���
�
1RWLILFDFLyQ�\�GHYROXFLyQ���
�
$UWtFXOR� ����� 1RWLILFDGD� SRU� FpGXOD� OD� VHQWHQFLD�� VH� GHYXHOYH� HO� H[SHGLHQWH� DO�
WULEXQDO�GH�RULJHQ�VLQ�PiV�WUiPLWH���
�
,9�"�4XHMD�SRU�'HQHJDFLyQ�GH�5HFXUVRV���
�
$UWtFXOR������6L�HO�WULEXQDO�VXSHULRU�GH�OD�FDXVD�GHQLHJD�HO�UHFXUVR��SXHGH�UHFXUULUVH�
HQ�TXHMD� DQWH� HO�7ULEXQDO� 6XSHULRU�GH� -XVWLFLD��GHQWUR�GH� ORV� FLQFR� ����GtDV�GH� VX�
QRWLILFDFLyQ�SRU�FpGXOD���
�
(O�UHFXUVR�GH�TXHMD�VH�LQWHUSRQH�SRU�HVFULWR�\�IXQGDPHQWDGR���
�
(O� 7ULEXQDO� 6XSHULRU� SXHGH� GHVHVWLPDU� OD� TXHMD� VLQ� PiV� WUiPLWH�� H[LJLU� OD�
SUHVHQWDFLyQ�GH�FRSLDV�R��VL�IXHUH�QHFHVDULD��OD�UHPLVLyQ�GHO�H[SHGLHQWH���
�
3UHVHQWDGD� OD� TXHMD� HQ� IRUPD�� HO� WULEXQDO� GHFLGH� VLQ� VXVWDQFLDFLyQ� DOJXQD�� VL� HO�
UHFXUVR�KD�VLGR�ELHQ�R�PDO�GHQHJDGR��HQ�HVWH�~OWLPR�FDVR��GLVSRQH�TXH�VH�WUDPLWH���
�
0LHQWUDV�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�QR�KDJD�OXJDU�D�OD�TXHMD��QR�VH�VXVSHQGH�
HO�FXUVR�GHO�SURFHVR�VDOYR�TXH�HO�WULEXQDO�DVt�OR�UHVXHOYD�SRU�GHFLVLyQ�H[SUHVD���
�
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/DV�PLVPDV� UHJODV� VH� REVHUYDQ� FXDQGR� VH� FXHVWLRQD� HO� HIHFWR� FRQ� HO� TXH� VH�KD\D�
FRQFHGLGR�HO�UHFXUVR���
�
'HSyVLWR���
�
$UWtFXOR������&XDQGR�VH� LQWHUSRQJD�UHFXUVR�GH�TXHMD�SRU�GHQHJDFLyQ�GHO�UHFXUVR��
GHEH�GHSRVLWDUVH�D�OD�RUGHQ�GHO�7ULEXQDO�6XSHULRU�OD�VXPD�GH�SHVRV�XQ�PLO�����������
DQWH�HO�%DQFR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
1R� HIHFW~DQ� HVWH� GHSyVLWR� TXLHQHV� HVWpQ� H[HQWRV�DV� GH� SDJDU� WDVD� MXGLFLDO��
FRQIRUPH�ODV�GLVSRVLFLRQHV�GH�OD�OH\�UHVSHFWLYD���
�
6L� VH� RPLWH� HO� GHSyVLWR� R� VH� HIHFW~D� HQ� IRUPD� LQVXILFLHQWH�� VH� KDFH� VDEHU� DO�OD�
UHFXUUHQWH�TXH�GHEH�LQWHJUDUOR�HQ�HO�WpUPLQR�GH�FLQFR�����GtDV��EDMR�DSHUFLELPLHQWR�
GH� GHFODUDUVH� GHVLVWLGR� HO� UHFXUVR�� (O� DXWR� TXH� DVt� OR� RUGHQH� VH� QRWLILFD�
SHUVRQDOPHQWH�R�SRU�FpGXOD���
�
'HVWLQR�GHO�GHSyVLWR���
�
$UWtFXOR������ 6L� OD�TXHMD� IXHVH�GHFODUDGD�DGPLVLEOH�� HO�GHSyVLWR� VH�GHYXHOYH�DO�OD�
LQWHUHVDGR�D��6L�IXHUH�GHVHVWLPDGD��R�VL�VH�GHFODUD�OD�FDGXFLGDG�GH�OD�LQVWDQFLD��HO�
GHSyVLWR�VH�SHUGHUi��(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GLVSRQH�GH�ODV�VXPDV�TXH�DVt�
VH� UHFDXGHQ�DSOLFiQGRODV�HQ�XQ�FLQFXHQWD�SRU�FLHQWR�SDUD� OD�%LEOLRWHFD�GHO�3RGHU�
-XGLFLDO�\�HQ�HO�FLQFXHQWD�SRU�FLHQWR�UHVWDQWH�SDUD�HO�PDQWHQLPLHQWR�GH�HGLILFLRV�GHO�
3RGHU�-XGLFLDO���
�
9��&DVRV�GH�3ULYDFLyQ��'HQHJDFLyQ�R�5HWDUGR�GH�-XVWLFLD���
�
$UWtFXOR� ����� (O� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� FRQRFH� HQ� ORV� FDVRV� GH� SULYDFLyQ��
GHQHJDFLyQ�R�UHWDUGR�LQMXVWLILFDGR�GH�MXVWLFLD���
�
/D�SUHVHQWDFLyQ�GHEH�UHXQLU�ORV�VLJXLHQWHV�UHTXLVLWRV�GH�DGPLVLELOLGDG���
�
D�� ,QGLFDFLyQ� SUHFLVD� GHO� yUJDQR� MXULVGLFFLRQDO� DXWRU�� SRU� DFWR� X� RPLVLyQ�� GH� OD�
SULYDFLyQ��GHQHJDFLyQ�R�UHWDUGR�LQMXVWLILFDGR�GH�MXVWLFLD���
�
E�� (O� KHFKR� R� OD� RPLVLyQ� TXH� OR�PRWLYD� \� HO� GHUHFKR� TXH� VH� FRQVLGHUD� YLRODGR�R�
DPHQD]DGR���
�
F��/DV�UD]RQHV�TXH�LPSLGHQ��SRU�LQH[LVWHQFLD�R�LQHILFDFLD��DFXGLU�D�RWUD�YtD�SURFHVDO���
�
$UWtFXOR������(IHFWXDGD�OD�SUHVHQWDFLyQ��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��SXHGH���
�
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D��5HFKD]DU�HO�SODQWHR�R�UHVROYHUOR�SRU�LQWHUORFXWRULD���
�
E��3HGLU�LQIRUPHV�DO�yUJDQR�MXULVGLFFLRQDO�TXH�FRUUHVSRQGD���
�
F��5HTXHULU�OD�UHPLVLyQ�GH�ODV�DFWXDFLRQHV���
�
G��'DU�LQWHUYHQFLyQ�DO�&RQVHMR�GH�OD�0DJLVWUDWXUD��VHJ~Q�HO�REMHWR�\�DOFDQFHV�GH�OD�
FXHVWLyQ�SODQWHDGD���
�
9,�"�$SHODFLyQ�2UGLQDULD�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
�
)RUPD�\�3OD]R���
�
$UWtFXOR������(O�UHFXUVR�RUGLQDULR�GH�DSHODFLyQ�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�
VH� LQWHUSRQH� DQWH� OD�&iPDUD� GH�$SHODFLRQHV� UHVSHFWLYD� GHQWUR� GHO� SOD]R� \� HQ� OD�
IRUPD� GLVSXHVWD� HQ� HO� &yGLJR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \� 7ULEXWDULR� GH� OD�
&LXGDG�GH�%XHQRV�$LUHV��(Q�GLFKD�SUHVHQWDFLyQ�� HO�OD� DSHODQWH�GHEH� DFUHGLWDU� HO�
FXPSOLPLHQWR� GH� ORV� UHFDXGRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ���� LQFLVR� ��� GH� OD� /H\� ���
PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\������
�
7UiPLWH�GHO�5HFXUVR���
�
$UWtFXOR� ����� &RQFHGLGR� HO� UHFXUVR�� SUHYLD� QRWLILFDFLyQ� SHUVRQDO� R� SRU� FpGXOD�� HO�
WULEXQDO�GH� OD� FDXVD�GHEH� UHPLWLU� ODV� DFWXDFLRQHV� DO�7ULEXQDO� 6XSHULRU�GH� -XVWLFLD�
GHQWUR� GH� FLQFR� ���� GtDV� FRQWDGRV� GHVGH� OD� ~OWLPD� QRWLILFDFLyQ�� 5HFLELGR� HO�
H[SHGLHQWH��HO�OD�MXH]�D�GH�WUiPLWH�RUGHQD�TXH�VHD�SXHVWR�HQ�OD�RILFLQD��QRWLILFDQGR�
OD�SURYLGHQFLD�TXH�DVt�OR�RUGHQH�SHUVRQDOPHQWH�R�SRU�FpGXOD���
�
(O�OD�DSHODQWH�GHEH�SUHVHQWDU�PHPRULDO�GHQWUR�GHO� WpUPLQR�GH�GLH]� �����GtDV��GHO�
TXH�VH�GD�WUDVODGR�D�OD�RWUD�SDUWH�SRU�HO�PLVPR�SOD]R��/D�IDOWD�GH�SUHVHQWDFLyQ�GHO�
PHPRULDO�WUDH�DSDUHMDGD�OD�GHVHUFLyQ�GHO�UHFXUVR���
�
&RQWHVWDGR�HO�PHPRULDO�R�YHQFLGR�HO�SOD]R�SDUD�KDFHUOR��HO�OD�6HFUHWDULR�D�GLFWD�OD�
SHUWLQHQWH�SURYLGHQFLD�GH�DXWRV��(Q�QLQJ~Q�FDVR��VH�DGPLWH�OD�DSHUWXUD�D�SUXHED�QL�
OD�DOHJDFLyQ�GH�KHFKRV�QXHYRV���
�
6HQWHQFLD���
�
$UWtFXOR�����/DV�VHQWHQFLDV�VH�SURQXQFLDQ�GHQWUR�GH�ORV�RFKHQWD������GtDV��FRQWDGRV�
D� SDUWLU� GHO� OODPDGR� GH� DXWRV�� 9HQFLGR� HO� WpUPLQR�� ODV� SDUWHV� SXHGHQ� VROLFLWDU�
SURQWR�GHVSDFKR�\�HO�WULEXQDO�GHEH�UHVROYHU�GHQWUR�GH�ORV�GLH]������GtDV���
�
1RWLILFDFLyQ�\�GHYROXFLyQ���
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�
$UWtFXOR� ����� 1RWLILFDGD� OD� VHQWHQFLD� SRU� FpGXOD�� VH� GHYXHOYH� HO� H[SHGLHQWH� DO�
WULEXQDO�GH�RULJHQ�VLQ�PiV�WUiPLWH���
�
&RQYRFDWRULD�D�DXGLHQFLD��
�
$UWtFXOR� ����� (Q� ORV� FDVRV� SUHYLVWRV� SRU� HO� DUW�� ���� LQFLVRV� ��� ��� �� \� �� GH� OD�
&RQVWLWXFLyQ�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��HO�7ULEXQDO�6XSHULRU�SXHGH��
GH� RILFLR� R� D� SHGLGR� GH� SDUWH�� FXDQGR� OR� FRQVLGHUH� FRQYHQLHQWH� SDUD� OD� PHMRU�
SXEOLFLGDG� GH� OD� FXHVWLyQ� GHEDWLGD�� FRQYRFDU� D� DXGLHQFLD�� OD� TXH� VH� ULJH� SRU� ODV�
UHJODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����\�VLJXLHQWHV�GH�OD�SUHVHQWH�OH\���
�
3URFHGLPLHQWR�HOHFWRUDO��
�
$UWtFXOR������/DV�DFFLRQHV�TXH�VH�UDGLTXHQ�DQWH�HO�7ULEXQDO�6XSHULRU�GHULYDGDV�GH�
FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO� SURFHVR� HOHFWRUDO�� VH� ULJHQ� SRU� HO� WUiPLWH� SUHYLVWR�
SDUD� ORV� LQFLGHQWHV� HQ� HO� &yGLJR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \� 7ULEXWDULR� GH� OD�
&LXGDG���
�
(Q�ODV�DFFLRQHV�UHODWLYDV�DO�ILQDQFLDPLHQWR�\�GXUDFLyQ�GH�ODV�FDPSDxDV�HOHFWRUDOHV�
VH�DSOLFDQ�ODV�GLVSRVLFLRQHV�GH�OD�/H\�������
�
$UWtFXOR������'H�IRUPD���
�
&/$868/$�75$16,725,$��/D�SUHVHQWH� OH\�VHUi�DSOLFDEOH�D� ORV�SURFHVRV�TXH�VH�
LQLFLHQ�D�SDUWLU�GH� VX�SXEOLFDFLyQ��(Q� ODV� FDXVDV�TXH� VH�KXELHVHQ�SURPRYLGR� FRQ�
DQWHULRULGDG��VH�DSOLFDUi�D�ODV�HWDSDV�SURFHVDOHV�TXH�D~Q�QR�VH�KXELHUHQ�FXPSOLGR��
VLQ�UHWURJUDGDU�HO�SURFHVR�QL�OD�HWDSD�TXH�VH�HVWXYLHUH�GHVDUUROODQGR��\�VLHPSUH�TXH�
OD�QRUPDWLYD�TXH�UHJtD�HO�SURFHVR�QR�FRQFHGLHVH�PD\RUHV�GHUHFKRV�D�ODV�SDUWH�
�


