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L �u�r�r
E�u�r�r
L �x�r�r"B\.$"1)3*.,& C"

:"4.O%(%$1.)"4%-"%+%(1.1.,")$'%(.,(H"3%4.)$'%"-)"&2&1(.01.5$"4%"-%'()&")-"\Z"&%"1,$&.;2%"$,"&5-,"
%&'%(.-./)("1,30-%')3%$'%"%-")23%$',"4%"-)"*)&%"3,$%')(.)H"&.$,"')3*.P$"%F.')("%-".$1(%3%$',"
4%"-,&"3%4.,&"4%"0);,D"b%" ',4)&"O,(3)&H"%&',"&%"1,$&.;2%"%3.'.%$4,"2$)"1)$'.4)4"4%"-%'()&"
&20%(.,(" )" -)" 4%-" %+%(1.1.," )$'%(.,(" B!==" F&D" a=CH" 0,(" -," K2%" -,&" 1,&',&" 4%" %&'%(.-./)1.5$" &,$"
3)>,(%&D"#$"%&'%"1)&,H"%-"*)-)$1%"4%-"&.&'%3)"O.$)$1.%(,"$,"E)"&2O(.4,"1)3*.,&H"0,("-,"K2%"$,"
&%"F%")O%1')4)"-)"(%$')*.-.4)4"4%-"&%1',(D"

EOXO K(,",4("0(&,.1#*&%#=1)(&/,1#&-.&/(%(A"*1#41,#!6789-#"%#J&4.1/#K(,",4(&/1O#

Z)()"%&'%"%+%(1.1.,H"&20,$;)3,&"-)"&.;2.%$'%"&%12%$1.)"4%"%F%$',&@"

!C #-" L,*.%($," '.%$%" 2$" 4PO.1.'" 0(.3)(.," 4%" h!==H" %-" 12)-" %&" O.$)$1.)4," 3%4.)$'%" 2$"
)4%-)$'," '()$&.',(.," 4%-" 67D" \20,$%3,&" K2%" %-" L,*.%($," ;)&')" %-" 4.$%(,"
.$3%4.)')3%$'%" 4%&02P&" 4%" (%1.*.(-,H" 0,(" -," K2%" &%" 0(,421%" 2$" .$1(%3%$'," 4%" -,&"
4%05&.',&" )" -)" F.&')" 4%-" &%1',(" 0(.F)4," >" 4%-" &)-4," %$" 12%$')" 1,((.%$'%" 4%-" &.&'%3)"
O.$)$1.%(,"B&%".$1(%3%$')$"-)"*)&%"3,$%')(.)">"[<CD"

<C A,&" *)$1,&" .$'%;()$" -,&" (%K2.&.',&"4%"%O%1'.F,"3J$.3,"4%" )12%(4," )-"$2%F,"$.F%-"4%"
4%05&.',&D"

]C #-" 67" %3.'%" 2$)" -%'()" 0)()" )*&,(*%(" %-" )23%$'," 4%" -)" *)&%" 3,$%')(.)D" A)" -%'()" %&"
&2&1(.')" 0,(" -)&" %$'.4)4%&" O.$)$1.%()&" 2'.-./)$4," %-" 4.$%(," %I1%4%$'%" %$" -)" 12%$')"
1,((.%$'%"4%-"678:D"\%"0(,421%"2$)"1,$'()11.5$"4%"-)"6[D"

" L,*.%($, " " 6)$1,"7%$'()-" " \%1',("Z(.FD"X,"^.$)$1D"
!C" " �#�6�ç 
L 
E�s�r�r" " �#�6�ç 
L 
E�s�r�r" �%�%�'�:�%�ç 
L 
E�s�r�r" " �%�#�ç 
L 
E�s�r�r" "
" " " " " " " " "

<C" " " " " �A�I�ç 
L 
E�v�r" " " "
" " " " " �%�%�'�:�%�ç 
L 
F�v�r" " " "
" " " " " " " " "

]C" " " " " �%�%�'�:�%�ç 
L 
F�x�r" " " "
" " " " " �.�ç 
L 
E�x�r" " " "
" " " " " " " " "

8%&D" " �#�6�ç 
L 
E�s�r�r" " �#�6�ç 
L 
E�s�r�r" �A�I�ç 
L 
E�v�r" " �%�#�ç 
L 
E�s�r�r" "
" " " " " �.�ç 
L 
E�s�r�r" " " "



!d "
"

" \%1',("Z(.FD"^.$)$1.%(," " 8%&',"4%-"[2$4," " "
!C" �%�%�'�:�%�ç 
L 
E�s�r�r" �%�#�ç 
L 
E�s�r�r" " " " " " "
" " " " " " " " "

<C" �A�I�ç 
L 
E�v�r" " " " " " " "
" �%�%�'�:�%�ç 
L 
F�v�r" " " " " " " "
" " " " " " " " "

]C" �%�%�'�:�%�ç 
L 
F�x�r" " " " " " " "
" �.�ç 
L 
E�x�r" " " " " " " "
" " " " " " " " "

8%&D" �A�I�ç 
L 
E�v�r" �%�#�ç 
L 
E�s�r�r" " " " " " "
" �.�ç 
L 
E�x�r" " " " " " " "

A,&");(%;)4,&"3,$%')(.,&"O.$)-%&"(%&2-')$"&%(@"

�$�/ �ç 
L �%�+�4�%�ç
E�A�I�ç
E�%�%�'�:�%�ç 
L �u�r�r
E�t�t�r 
E�r 
L �w�t�r"B\%"0(,421%"2$")23%$',"4%"_=C"

�/ �t 
L �%�+�4�%�ç
E�%�#�ç 
L �u�r�r
E�v�r�r
L �y�r�r"B:23%$')"%$"h!==C"

#&',&" (%&2-')4,&" &,$" &.3.-)(%&" )" -,&" 4%-" %+%(1.1.," ]D<D" 1,$" -)" 4.O%(%$1.)" 4%" K2%" $," &%"
.$1(%3%$')(,$" -)&" (%&%(F)&" .$'%($)1.,$)-%&D" A)" %&'%(.-./)1.5$" (%)-./)4)" 0,(" %-" 67")*&,(*.5"
0)(1.)-3%$'%"%-".$1(%3%$',"4%"-)"*)&%"3,$%')(.)">"4%+5".$)-'%()4)"-)"%I0)$&.5$"%$"-,&"3%4.,&"
4%" 0);,&D" Z,(" &2" 0)('%H"&." *.%$" %-" \^" &.;2%" &.$" 1,$')(" 1,$" -.K2.4%/" 0)()" ,',(;)(" $2%F,&"
0(P&')3,&H"F.,".$1(%3%$')4)"&2"(%$')*.-.4)4")-"`]H_m"0,("-)"&2&1(.01.5$"4%"-%'()&")"1)3*.,"4%"
2$"0)&.F,"K2%"$,"(.$4%".$'%(P&D"

EOYO K(,",4("0(&,.1#*&%#=1)(&/,1#&-.&/(%(A"*1#41,#!6789-#"%#J&4.1/#[/(L"*1#,1#K(,",4(&/1O#

#&'%" %+%(1.1.," %&" 2$)" 1,3*.$)1.5$" 4%-" ]D_D" >" 4%-" ]D]D" #-" 67" %3.'%" 4.$%(," 0)()" O.$)$1.)(" )-"
L,*.%($,">"-2%;,"(%)*&,(*%"%3.'.%$4,"-%'()&")-"\ZD"A,&"*)-)$1%&"',3)$"-)"&.;2.%$'%"O,(3)@"

" L,*.%($, " " 6)$1,"7%$'()-" " \%1',("Z(.FD"X,"^.$)$1D"
!C" " �#�6�ç 
L 
E�s�r�r" " �#�6�ç 
L 
E�s�r�r" �%�%�'�:�%�ç 
L 
E�s�r�r" " �%�#�ç 
L 
E�s�r�r" "
" " " " " " " " "

<C" " " " " �A�I�ç 
L 
E�v�r" " " "
" " " " " �%�%�'�:�%�ç 
L 
F�v�r" " " "
" " " " " " " " "

]C" " " " " �A�I�ç 
L 
F�v�r" " �%�#�ç 
L 
F�s�r�r" "
" " " " " �%�%�'�:�%�ç 
L 
F�x�r" " �.�ç 
L 
E�s�r�r" "
" " " " " �.�ç 
L 
E�s�r�r" " " "
" " " " " " " " "

8%&D" " �#�6�ç 
L 
E�s�r�r" " �#�6�ç 
L 
E�s�r�r" �.�ç 
L 
E�s�r�r" " �.�ç 
L 
E�s�r�r" "

"

" \%1',("Z(.FD"^.$)$1.%(," " 8%&',"4%-"[2$4," " "
!C" �%�%�'�:�%�ç 
L 
E�s�r�r" �%�#�ç 
L 
E�s�r�r" " " " " " "
" " " " " " " " "

<C" �A�I�ç 
L 
E�v�r" " " " " " " "
" �%�%�'�:�%�ç 
L 
F�v�r" " " " " " " "
" " " " " " " " "

]C" �A�I�ç 
L 
F�v�r" �%�#�ç 
L 
F�s�r�r" " " " " " "
" �%�%�'�:�%�ç 
L 
F�x�r" " " " " " " "
" " " " " " " " "

8%&D" " " " " " " " "



!? "
"

A,&");(%;)4,&"3,$%')(.,&"O.$)-%&"(%&2-')$"&%(@"

�$�/ �ç 
L �%�+�4�%�ç
E�A�I�ç
E�%�%�'�:�%�ç 
L �u�r�r
E�s�z�r
E�r 
L �v�z�r"B\.$"1)3*.,&C"

�/ �t 
L �%�+�4�%�ç
E�%�#�ç 
L �u�r�r
E�u�r�r
L �x�r�r"B\.$"1)3*.,& C"

#&',&" (%&2-')4,&" &,$" &.3.-)(%&" )" -,&" 4%-" %+%(1.1.," ]D]DH" 1,$" -)" 4.O%(%$1.)" 4%" K2%" $," &%"
)1232-)(,$" (%&%(F)&" .$'%($)1.,$)-%&D" X2%F)3%$'%H" &%" ,*&%(F)" K2%" -)&" -%'()&" %3.'.4)&" )"
0)('.12-)(%&"$,"&5-,"1,$'()%$"1,30-%')3%$'%"-)"*)&%"3,$%')(.)"&.$," ')3*.P$"-,&"3%4.,&"4%"
0);,&H"0%(3.'.%$4,"(%',($)(")"-,&"$.F%-%&"0(%F.,&")-"O.$)$1.)3.%$',"4%-"4PO.1.'H")"1)3*.,"4%"-)"
%3.&.5$" 4%" 2$" 3)>,(" $93%(," 4%" -%'()&D"#-" *)-)$1%" 4%-" &.&'%3)" O.$)$1.%(," $," E)" &2O(.4,"
1)3*.,&H"0,("-,"K2%"$,"&%"F%")O%1')4)"-)"(%$')*.-.4)4"4%-"&%1',(D"

EO\O ]&+*"#&'.&/,"#&#(,L&/-(1,&-#&'.&/,"-# *&#4"/.&/"#&-.&/(%(A"*"-#41,# !6789-#"%#@&-.1#
*&%#>+,*1O#

#$" %&'%" %+%(1.1.," &20,$4(%3,&" K2%"%-" (%&'," 4%-" 32$4," .$;(%&)" 4.F.&)&" )-" 0)J&"0)()" 1,30()("
.$&'(23%$',&" 4%" 4%24)" ')$'," 4%-" L,*.%($," 1,3," 4%-" 6)$1," 7%$'()-D"#&')&" 4.F.&)&" &,$"
0)(1.)-3%$'%"1,30()4)&" 0,(" %-" 67H" -," K2%" 0(,421%" 2$" .$1(%3%$'," 4%" -)&" (%&%(F)&" 1,3,"
1,$'()0)('.4)" 4%-" 3)>,(" $.F%-" 4%" 4%24)D"#-" 67" %&'%(.-./)" %-" )23%$'," 4%" -)" *)&%" 3,$%')(.)"
%3.'.%$4," -%'()&" )-" \ZD"Z,(" &.30-.1.4)4H" &20,$4(%3,&" K2%"%-" 8[" $," 0)('.1.0)" 4%" %&')"
&2&1(.01.5$"0(.3)(.)H"0%(,"K2%"-2%;,".$;(%&)"45-)(%&")"-)"%1,$,3J)"0)()"1,30()("-%'()&"%$"%-"
3%(1)4,"&%12$4)(.,D"#$"0)('.12-)(H"&20,$4(%3,&"-,&"&.;2.%$'%&"%F%$',&@"

!C #-"L,*.%($,"$%1%&.')"O.$)$1.)("2$"4PO.1.'"4%"h!==H"0)()"-,"12)-"&%"(%12((%")-"O.$)$1.)3.%$',"
%I'%($,D"#-"(%&',"4%-"32$4,".$;(%&)"Y\h!=")"-)"%1,$,3J)H"-,&"12)-%&"&,$"1,30()4,&"0,("%-"
67")-"'.0,"4%"1)3*.,"F.;%$'%"Bh!="heY\bCH">"1,$"-,&"0%&,&"(%&2-')$'%"&2&1(.*%"h`="4%"4%24)"
%$" 0%&,&" >" h`=" 4%" 4%24)"%$" 45-)(%&D"#-" &%1',(" 09*-.1," ;)&')" .$3%4.)')3%$'%" -,&" O,$4,&"
(%1.*.4,&H"-,"K2%"&%"F%"(%O-%+)4,"%$"2$".$1(%3%$',"4%"-,&"4%05&.',&")"-)"F.&')D"

<C #-"67"4%1.4%"%&'%(.-./)("%&'%" .$1(%3%$',"4%"*)&%"3,$%')(.)"%3.'.%$4,"A#6:7&H" -)&"12)-%&"
&20,$4(%3,&"K2%".$.1.)-3%$'%"&,$"&2&1(.0')&"0,("%-"\ZD"

]C #-"8[" .$;(%&)"4.F.&)&" )" -)"%1,$,3J)H" -)&"12)-%&"&,$"1,30()4)&"0,("%-" \Z"1,$"3,'.F,&"4%"
)E,((,"BO2%()"4%-"&.&'%3)"O.$)$1.%(,CD"#-"8["2'.-./)"-,&"0%&,&"(%&2-')$'%&"0)()"1,30()(-%")-"
\Z"&2&"A#6:7&D"X,"&%"0(,421%"2$"1)3*.,"%$"%-"$.F%-"4%"4%05&.',&H">)"K2%" -,&"0%&,&"K2%"
%$'(%;)"%-"\Z"0)()"1,30()("-)&"4.F.&)&"%K2.F)-%$")"-,&"K2%"(%1.*%"0,("F%$4%("-)&"-%'()&D"

A,&"*)-)$1%&"4%"-,&");%$'%&"K2%4)$"4%"-)"&.;2.%$'%"3)$%()@"

" L,*.%($, " " 6)$1,"7%$'()-" " \%1',("Z(.FD"X,"^.$)$1D"
!C" " �$�D�á�ç 
L 
E�w�r" " �4�'�5�ç 
L 
E�s�r�r" �%�%�'�:�%�ç 
L 
E�s�r�r" " �%�#�ç 
L 
E�s�r�r" "
" " �$�Î�Ì �D�á�ç 
L 
E�w�r" " " " " " "
" " " " " " " " "

<C" " " " " �%�%�'�:�%�ç 
L 
F�s�r�r" " �%�#�ç 
L 
F�s�r�r" "
" " " " " �.�ç 
L 
E�s�r�r" " �.�ç 
L 
E�s�r�r" "
" " " " " " " " "

]C" " " " " " " �&�+�8�ç 
L 
E�s�r�r" "
" " " " " " " �.�ç 
L 
F�s�r�r" "
" " " " " " " " "
" " " " " " " " "

8%&D" " �$�D�á�ç 
L 
E�w�r" " �4�'�5�ç 
L 
E�s�r�r" �.�ç 
L 
E�s�r�r" " �&�+�8�ç 
L 
E�s�r�r" "
" " �$�Î�Ì �D�á�ç 
L 
E�w�r" " " " " " "



!g "
"

" \%1',("Z(.FD"^.$)$1.%(," " 8%&',"4%-"[2$4," " "
!C" �%�%�'�:�%�ç 
L 
E�s�r�r" �%�#�ç 
L 
E�s�r�r" " �$�D�á�ç 
L 
E�w�r" �&�1�.�ç 
L 
E�s�r�r" " " "
" " " " �$�Î�Ì �D�á�ç 
L 
E�w�r" " " " "
" " " " " " " " "

<C" �%�%�'�:�%�ç 
L 
F�s�r�r" �%�#�ç 
L 
F�s�r�r" " " " " " "
" " " " " " " " "

]C" " " " �.�ç 
L 
E�s�r�r" �&�1�.�ç 
L 
E�s�r�r" " " "
" " " " " " " " "
" " " " " " " " "

8%&D" " " " �$�D�á�ç 
L 
E�w�r" " " " "
" " " " �$�Î�Ì �D�á�ç 
L 
E�w�r" " " " "
" " " " �.�ç 
L 
E�s�r�r" " " " "

"

A,&");(%;)4,&"3,$%')(.,&"O.$)-%&"(%&2-')$"&%(@"

�$�/ �ç 
L �%�+�4�%�ç
E�A�I�ç
E�%�%�'�:�%�ç 
L �u�r�r
E�s�z�r
E�r 
L �v�z�r"B\.$"1)3*.,&C"

�/ �t 
L �%�+�4�%�ç
E�%�#�ç 
L �u�r�r
E�u�r�r
L �x�r�r"B\.$"1)3*.,&C"

#$"%&'%"%+%(1.1.,H"1,3,"%-"L,*.%($,"&%"O.$)$1.5"1,$"%-"(%&',"4%-"32$4,"$,"O2%"$%1%&)(.,"K2%"%-"
67"%I0)$4)"-)"*)&%"3,$%')(.)"0)()"O.$)$1.)("%-"4PO.1.'"0(.3)(.,D"Z%(,"4)4,"K2%"-,&";)&',&"4%-"
L,*.%($,"&,$"%$"0%&,&H"%-"67"&%"%$1)(;5"4%"1,30()("-,&"45-)(%&"K2%".$;(%&)(,$")"-)"%1,$,3J)H"
&2(;.%$4,")--J"-)&"$%1%&.4)4%&"4%"%&'%(.-./)("3%4.)$'%"-)"%3.&.5$"4%"-%'()&D"A)"1,$'()0)('.4)"4%-"
)23%$',"4%"(%&%(F)&H"4%"-)"4%24)"09*-.1)">"4%-")'%&,()3.%$',"4%-" \Z"%&"2$")23%$',"4%"-)&"
)1(%%$1.)&"4%-" (%&',"4%-"32$4,D" "7,3,"&%"F%(N"%$" -)"&%11.5$"&.;2.%$'%H"%&',"1,$&'.'2>%"2$)"
O2%$'%"4%"F2-$%()*.-.4)4"0)()"-)"%1,$,3J)"4,3P&'.1)D"

"

DO T(-.1/("# ?# &L1%+4(Q,# *&# %"-# !&./"-# *&%# 7",41# 9&,./"%# *&# %"# @&2U)%(4"# 8/:&,.(,"#
V!6789W#

A)&"A#6:7&"1,$&'.'2>%(,$"%$'(%"<==<">"<=!?"%-"0(.$1.0)-".$&'(23%$',"4%"(%;2-)1.5$"3,$%')(.)"
4%-"678:D"\%"'()'5"4%"'J'2-,&"4%"4%24)"-.1.')4,&"0,("-)")2',(.4)4"3,$%')(.) "4%"'.0,"bulletH"%&"
4%1.(H"1,$"0);,"',')-">"9$.1,")-"F%$1.3.%$',H"12>,"(%$4.3.%$',"&2(;J)"4%-"4%&12%$',")0-.1)4,")-"
3,3%$'," 4%" -)" &2&1(.01.5$dD" :" -," -)(;," 4%" -,&" )G,&" &%" F.%(,$" 4.&'.$')&" F%(&.,$%&" 4%" %&'%"
.$&'(23%$',H" 1,3," (%&2-')4," 4%"-,&" 1)3*.)$'%&"1,$'%I',&" 3)1(,%1,$53.1,&" >"-,&" 4.F%(&,&""
,*+%'.F,&"4%"0,-J'.1)"0%(&%;2.4,&D":"1,$'.$2)1.5$ H"&%"(%1,((%(N"-)"E.&',(.)"4%"-)&"A#6:7&"4%&4%"
&2"1(%)1.5$"%$"<==<"E)&')"&2"4%&)0)(.1.5$"%$"<=!?D#

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
d"Las licitaciones, y las características de las mismas, serían anunciadas a través de Comunicaciones “B”. 
#$"1)4)"2$)"E)*(J)$"4,&"'()3,&@"1,30%'.'.F,">"$,"1,30%'.'.F,D"#$"%-"&%;3%$',"1,30%'.'.F,"&%"4%O.$.(J)"
%-"0(%1.,"4%"1,('%H"K2%"')3*.P$"&%(J)"4%")0-.1)1.5$")-"&%;2$4,"'()3,D"#-"&.&'%3)"4%")4+24.1)1.5$"&%(J)"
E,-)$4P&"B0(%1.,"9$.1,CD"n)-%"4%&')1)("K2%"%$'(%"<=!<">"<=!a"%-"&.&'%3)"O2%"4.&'.$',H">)"K2%"&%"O.+)*)"
')&)">"3,$',">" &%")4+24.1)*)")"-)&"%$'.4)4%&"O.$)$1.%()&"2$"3,$',"%$"O2$1.5$"4%"-)"F)(.)1.5$"4%"-,&"
4%05&.',&")"0-)/,"4%"-)&"9-'.3)&"&%3)$)&D"



<="
"

DOBO ̂ /(:&,#&,#+,#41,.&'.1#*&#4/(-(-O#8_1#CNNCO#

A)&"A#6:7&"O2%(,$"1(%)4)&"%$"3)(/,"4%"<==<H"%$"%-"1,$'%I',"4%"-)"0(,O2$4)"1(.&.&"0,&'%(.,(")-"
1,-)0&," 4%-" (P;.3%$" 4%" 1,$F%('.*.-.4)4?D"#$" %&%" 3,3%$',H"-,&" *,$,&" &,*%()$,&" &%"
%$1,$'()*)$" %$" 4%O)2-'H"0,(" -," K2%" $," %I.&'J)" 2$" 3%(1)4," &%12$4)(.," 4%" 4%24)" 09*-.1)" %$"
4,$4%"%-"6)$1," 7%$'()-"024.%()".$'%(F%$.(D" Y&)(" 4%24)" 0(,0.)" 1,$'(.*2J)" )" 1)()1'%(./)(" ) -"
678: H"12>)"4%24)"$,"&%"%$1,$'()*)"%$"4%O)2-'H"1,3,"2$)"0%(&,$)"+2(J4.1)".$4%0%$4.%$'%")-"
Q%&,(,D"

:"-)" ;()$ "(%1%&.5$"%".$%&')*.-.4)4"0,-J'.1)"4%-"3,3%$',"&%"&23)*)"2$)"O2%('%".$1%('.423*(%"
(%&0%1'," )-" '.0," 4%" 1)3*.,D" A2%;," 4%" 4.%/" )G,&" 4%" 0)(.4)4" !" )" !" 1,$" %-" 45-)(H" %-" L,*.%($,"
.$'%$'5".$O(21'2,&)3%$'%"3)$'%$%("2$)"0)(.4)4"4%"!H_="heY\bH"0%(,"(N0.4)3%$'%"%-"'.0,"4%"
1)3*.,"&%"4.&0)(5")"F)-,(%&"%$"',($,")"-,&"_"heY\bD"A)&"(%&%(F)&".$'%($)1.,$)-%&"%()$"%&1)&)&H"
0,("-,"K2%"$,"%()"0,&.*-%"4%O%$4%("%-"'.0,"4%"1)3*.,"F%$4.%$4,"45-)(%&D"#-"678:"$%1%&.')*)"2$"
.$&'(23%$'," 0)()" )*&,(*%(" -)" -.K2.4%/" %I1%4%$'%" %$" %-" 3%(1)4," 3,$%')(.,H" %&')*.-./)(" %-"
3%(1)4,"1)3*.)(., ">"O.+)("2$)"')&)"4%"(%O%(%$1.)"%$"0%&,&g"BF%("L(NO.1,"!CD""

=/S$(41#BO#`(21#*&#4"0)(1#?#/&-&/L"-#&,#CNNC#

"

b%"%&')"3)$%()H"%-"!<"4%"3)(/,"4%"<==<H")"'()FP&"4%"-)"7,32$.1)1.5$"6"d!``!="&%")$2$1.5"-)"
-.1.')1.5$"09*-.1)"4%"A#6:7"%$"0%&,&">")')4)&")"-)"%F,-21.5$"4%-"45-)(")"d"4J)&!! D"A)"-.1.')1.5$"&%"
(%)-./)(J)" 0,(" &.&'%3)" E,-)$4P&D" #$" %-" '()3," 1,30%'.'.F," 0,4(J)$" 0)('.1.0)(" -)&" %$'.4)4%&"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
?"\."*.%$"0(%F.)3%$'%"%I.&'.%(,$"A%'()&"4%-"6)$1,"7%$'()-"%$"45-)(%&"%&')4,2$.4%$&%&"B7T[YXU7:7UoX"
p:p"!``!"4%-"<d"4%",1'2*(%"4%"!g?gCH")+2&')*-%&"6,$%I"B7T[YXU7:7UoX"p:p"!`a!"4%-"]"4%"$,F.%3*(%"
4%"!g?gC">"A%'()&"#I'%($)&"4%"[%4.)$,"Z-)/,"–"!gg!"B7T[YXU7:7UoX"p:p"!??`"4%-"<]"4%",1'2*(%"4%"
!gg!CH"-)&"3.&3)&"O2%(,$"4.&1,$'.$2)4)&"42()$'%"%-"0%(J,4,"4%"1,$F%('.*.-.4)4D""
g"n%("%-"U$O,(3%")-"7,$;(%&,"4%-")G,"<==<D"
E''0@eeSSSD*1()D;,FD)(eZ4O&eZ2*-.1)1.,$%&#&')4.&'.1)&e.$O<==<D04O"
!="7T[YXU7:7UTX"p"6"p"d!``"4%-"!<"4%"3)(/,"4%"<==<D"
E''0&@eeSSSD*1()D;,*D)(eZ4O&e1,3>'%I,(4e6d!``D04O"
!! "A)"1,-,1)1.5$"%$"45-)(%&"K2%45"4%&.%(')"%&%"4J)H",12((.%$4,"-)"0(.3%()"1,-,1)1.5$"%I.',&)"2$,&"4J)&"
4%&02P&H"%-"!g"4%"3)(/,"4%"<==<D"E''0&@eeSSSD*1()D;,*D)(eZ4O&e1,3>'%I,(4e6d!a`D04O""

http://www.bcra.gov.ar/Pdfs/PublicacionesEstadisticas/inf2002.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/B7155.pdf
https://www.bcra.gob.ar/Pdfs/comytexord/B7165.pdf


<! "
"

O.$)$1.%()&" >"1)3*.)(.)&H" -)&" :43.$.&'()4,()&" 4%" ^,$4,&" 4%" W2*.-)1.,$%&" >" Z%$&.,$%&H" -,&"
^,$4,&" 7,32$%&" 4%" U$F%(&.5$" >" -)&" 7,30)GJ)&" 4%" \%;2(,&H" 3.%$'()&" K2%" %$" %-" '()3," $,"
1,30%'.'.F,"0)('.1.0)(J)$"-)&"0%(&,$)&"OJ&.1)&">"+2(J4.1)&"$,".$1-2.4)&"%$"%-"'()3,"1,30%'.'.F,D"
\2"$%;,1.)1.5$"&%"(%)-./)(J)"%$"-)&"*,-&)&">"3%(1)4,&"4%"F)-,(%&"4%-"0)J&D"

A)"$%1%&.4)4"4%")*&,(*%("-.K2.4%/">"4%"4)("1%('.423*(%"(%&0%1',")-"'.0,"4%"1)3*.,"%()"')-"K2%H"
%$"2$"0(.3%("3,3%$', H"&%",O(%1.%(,$"A#6:7")')4)&")"-)"%F,-21.5$"4%-"45-)(D"#&"4%1.(H"&."*.%$"
%&')*)$" 4%$,3.$)4)&" %$" 45-)(%&H" &%" &2&1(.*J)$" >" )3,('./)*)$" %$" 0%&,&" )-" '.0," 4%" 1)3*.,"
,O.1.)-D"X,",*&')$'%H"1,$"%-"'.%30, "-)&"A#6:7"%$"0%&,&"&%")O.)$/)(,$"$,"&5-,"1,3,"2$,"4%"-,&"
.$&'(23%$',&" 4%" )*&,(1.5$" 3,$%')(.)" 3N&" .30,(')$'%&" 4%-" 6)$1," 7%$'()-" B%$" O,(3)"
1,30-%3%$')(.)"1,$"-)&".$'%(F%$1.,$%&"%$"%-"3%(1)4,"1)3*.)(.,C"&.$,"K2%")4%3N&"&2"')&)"4%"
1,('%" 0)&)&%" )" &%(" '%$.4)" %$" 12%$')" 1,3," -)" ')&)" 4%" (%O%(%$1.)" 4%-" 3%(1)4," 4,3P&'.1,H"
1,$'(.*2>%$4,"4%&4%"%&%"(,-")"(%421.("-)".$1%('.423*(%"%$"-,&"3%(1)4,&!<D""

[.%$'()&" )-" ]="4%"+2$.,"4%"<==<" -)&"%&0%1.%&"%$"0%&,&" (%0(%&%$')*)$"2$" ]am"4%" -,&" 'J'2-,&"
%3.'.4,&H" )" O.$%&" 4%" 4.1E," )G,H" %$" 2$" %&1%$)(.," 4%" 3)>,(" %&')*.-.4)4" 4%-" '.0," 4%" 1)3*.,H"
3%$,(%&"%I0%1')'.F)&"4%".$O-)1.5$">"2$")'()1'.F,"(%$4.3.%$',"%$"0%&,&H"%&')"0)('.1.0)1.5$"%()"
4%"?!m"BF%("L(NO.1,"<CD""

=/S$(41#CO#J.14I#*&#!6789#&0(.(*1#&,#CNNC#

"

7,$" %-" 1,((%(" 4%" -,&" 3%&%&H" -,&" (%&2-')4,&" ,*'%$.4,&" O2%(,$" &)'.&O)1',(.,&H" %&')*.-./N$4,&%"
')$',"%-"3%(1)4,"1)3*.)(.,"1,3,"%-"3,$%')(.,D"A)&"')&)&"4%".$'%(P&"4%"-)&"A#6:7&"%$"0%&,&H"
K2%"%$"'P(3.$,&"%O%1'.F,&")$2)-%&"--%;)(,$")"&20%()("%-"<==mH"&%"%&')*.-./)(,$"%$"',($,")-"`=mH"
3.%$'()&"K2%"0)()"-)&"-%'()&"%$"45-)(%&"-)"')&)"'%$4.5")"=mH",".$1-2&,"O2%"-%F%3%$'%"$%;)'.F)D"
\.32-'N$%)3%$'%"&%" 0(,42+," 2$" %&'.()3.%$'," %$" -,&" 0-)/,&" 4%" -)&" -%'()&@" 3.%$'()&" K2%" -)&"
0(.3%()&"-.1.')1.,$%&"%()$")"d"4J)&H")"O.$%&"4%"<==<">)"&%"E)*J)$"-.1.')4,"A#6:7&"%$"0%&,&")"<d!"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!<"n)-%"3%$1.,$)("%-"1)&,"4%"-)"TX"A#\#Z"4%"Q%-%O5$.1)H"-)"0(.3%()"%3.&.5$"0(.F)4)"%$"0%&,&H")"')&)"O.+)">"
*)+,"-%;.&-)1.5$")(;%$'.$)"K2%"&%"(%)-./)"4%&4%"-)"&)-.4)"4%"-)"1,$F%('.*.-.4)4H"K2%"',35"1,3,"(%O%(%$1.)"
%-"%&K2%3)"4%"-)&"A#6:7"BF%("Z)(3.;.)$.">"b)0%$)"B<==`CCD"



<<"
"

4J)&"4%"0-)/,"BF%("L(NO.1,&"]">"_CD"Z,("&2"0)('%H"%-"'.0,"4%"1)3*.,"&%"%&')*.-./5"0,("4%*)+,"4%"-,&"
]H`="heY\b">"-)&"(%&%(F)&".$'%($)1.,$)-%&"E.1.%(,$"-,"0(,0.,"%$"',($,")"-,&"Y\b!=D==="3.--,$%&D"

=/S$(41#EO#`"-"#&$&4.(L"#",+"%#*&#%"-#!6789#&,#CNNC#

"

=/S$(41#DO#a(*"#2/10&*(1#*&%#-.14I#*&#!6789#&,#CNNC#

"

#$"<==<"%-"L,*.%($,"'2F,"2$"&20%(NF.'"0(.3)(.,"K2%"$,"O2%"&2O.1.%$'%"0)()"12*(.("-)"1)(;)"4%"
.$'%(%&%&"4%-"0%(J,4,D"#&" )&J"K2%H"0)()"12*(.("%-"4PO.1.'"O.$)$1.%(,"&%"(%12((.5" )" -,&") 4%-)$',&"
' ()$&.',(.,& !] ">" )" -)&"'()$&O%(%$1.)&"4%" 2'.-.4)4%&"4%-" 678:!_H"%&')&" 9-'.3)&";%$%()4)&"0,("%-"
)23%$'," %$" %-" F)-,("%$" 0%&,&"4%" -)&" (%&%(F)&"1,$&%12%$1.)" 4%"-)" O2%('%" &2*)" 4%-" '.0," 4%"
1)3*., D" \." *.%$" %-" 678:" 1,$F)-.45" 2$" )23%$'," 4%" -)" *)&%"3 ,$%')(.)H"%-"3.&3 , " O2%"
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!] "Z(P&')3,&"4%-"678:")-"L,*.%($,"X)1.,$)-")"!<"3%&%&D"Z)()"3N&"4%')--%&"4%-"O2$1.,$)3.%$',"4%"-,&"
3.&3,&"F%("%-":('J12-,"<="4%"-)"7)(')"T(;N$.1)"4%-"678:D"
!_ "n%(":('J12-,"]?"4%"-)"7)(')"T(;N$.1)"4%-"678:D"



<] "
"

0)(1.)-3%$'%" %&'%(.-./)4, "1,$" -)&" O-)3)$'%&" A#6:7&D" #$" %O%1',H" ')-" 1,3," &%" ,*&%(F)" %$" %-"
&.;2.%$'%";(NO.1,H"-)&"A#6:7&">"-)"F%$')"4%"(%&%(F)&".$'%($)1.,$)-%&"O2%(,$"-,&"9$.1,&"O)1',(%&"
1,$'()1'.F,&"4%"-)"*)&%"3,$%')(.)"%$"<==<"BF%("L(NO.1,"`CD"

=/S$(41#FO#K"4.1/&-#*&#&'2%(4"4(Q,#*&#%"#)"-&#01,&."/("#"02%("bO#8_1#CNNCO#

"

DOCO# 6%#2&/31*1#*&#"4+0+%"4(Q,#*&#-+2&/SL(.-#&'.&/,1-O#8_1-#CNNEcCNNYO#

X,"0)&5"321E,"'.%30,"4%&4%"&2"-)$/)3.%$',"%$"<==<"0)()"K2%"-)&"A#6:7&"&%"1,$F.('.%()$"%$"
%-"0(.$1.0)-H")2$K2%"$,"%-"9$.1,H".$&'(23%$',"4%"%&'%(.-./)1.5$D":-"'.%30,"K2%"O2$1.,$5"1,3,"%-"
0(.$1.0)-")3,('.;2)4,(" 3,$%')(.,H" &2" ')&)" 4%" .$'%(P&" &%"1,$&,-.45"1,3," (%O%(%$1.)" 0)()" %-"
(%&',"4%"-)&"')&)&"4%"-)"%1,$,3J)D"

A2%;," 4%" -)" &)-.4)" 4%" -)" 1,$F%('.*.-.4)4H"%-" '.0," 4%" 1)3*.," (%)-"&%" 3)$'2F," &23)3%$'%"
1,30%'.'.F, "0,("F)(.,&" )G,&D" :"4.O%(%$1.)"4%" ,'()&"4%F)-2)1.,$%&"%$" -)"E.&',(.)" )(;%$'.$)H"%-"
pass through"O2%"32>"(%421.4,"0,("%-"%-%F)4,"4%&%30-%,">"%-"*)+,"$.F%-"4%")1'.F.4)4D":"&2"F%/H"
%$" -,&" 0(%1.,&" .$'%($)1.,$)-%&" 1,3%$/5" )" &%$'.(&%"-)" 4%3)$4)"4%" -)" %1,$,3J)" 1E.$)"0,("
0(,421',&");(,0%12)(.,& "B6)&',2((%H"7)((%()H"U*)(-21.)H"<==?H"<==gH"<=!<CH"0,("-,"K2%"$2%&'(,"
0)J&" %$'(5" %$" 2$" 0%(J,4," 4%" .30,(')$'%&" &20%(NF.'&" 1,3%(1.)-%&D" A)" .$&')2()1.5$" 4%"-,&"
4%(%1E,&" 4%" %I0,(')1.5$" >" -)" (%120%()1.5$" 4%" -)" %1,$,3J)".302-&)(,$" -)" (%1)24)1.5$"
.30,&.'.F)H"0,("-,"K2%"%-"0)J&";,/5"E)&')"-)"1(.&.&"4%"<==?c<==g"4%"-,&"4%$,3.$)4,&"“superávits 
gemelos”"BF%("L(NO.1,"aCD"

"

"

"

"

"

"



<_"
"

"

=/S$(41#XO#@&-+%."*1#$(-4"%#?#&'.&/,1#

"

#-" &20%(NF.'" 1,3%(1.)-" O2%" )0(,F%1E)4," 0,(" %-" 678:" 0)()" (%1,30,$%(" &2" &',1R" 4%" (%&%(F)&"
.$'%($)1.,$)-%&H"%3.'.%$4,"4.$%(,"1,3,"1,$'()0)('.4) D"A)&"A#6:7"&%"2'.-./)(,$"%$',$1%&"0)()"
absorber parcialmente el “excedente” de pesos generado por el superávit de cuenta corriente 
%$" %-" 0%(J,4," <==]c<==d" BF%(" L(NO.1," dCD" #$" %-" 1,$'%I'," 4%" 2$" (P;.3%$" 4%" O-,')1.5$"
)43.$.&'()4)" 1,$" '.0," 4%" 1)3*.," (%)-" %-%F)4,H" -)" %&'%(.-./)1.5$" %F.')*)"K2%" %-" &20%(NF.'" 4%"
dólares “comerciales” generara una presión bajista en el tipo de cambio. En efecto, las 
(%&%(F)&".$'%($)1.,$)-%&"0)&)(,$"4%"2$"$.F%-"1%(1)$,")"-,&"Y\b"!=D`=="3.--,$%&")"0(.$1.0.,&"4%"
<==]" )"Y\b"_aD!aa"3.--,$%&" )"O.$%&"4%"<==d"Bi]_=m"4%"F)(.)1.5$CD"#$"%-"3.&3,"0%(J,4,H"%-"
&',1R" 4%" 0)&.F,&" (%32$%()4,&" 4%-" 678:" 3%4.4," %$" 45-)(%&" &%" .$1(%3%$'5" Y\b" !aD]=="
3.--,$%&D"\.32-'N$%)3%$'%H"%-"&20%(NF.'"O.&1)-"4%-"Q%&,(,"0%(3.'.5"K2%"%-"3.&3,"1,30()()"-,&"
45-)(%&"$%1%&)(.,&"0)()"--%F)(")4%-)$'%"2$"0(,1%&,"4%"4%&%$4%24)3.%$',D"

=/S$(41#YO#K"4.1/&-#*&#&'2%(4"4(Q,#*&#%"#)"-&#01,&."/("#"02%("bO#8_1-#CNNEcCNNYO#

"



<`"
"

\."*.%$"%I.&'.%(,$"A#6:7&")+2&')*-%&")"-)"1,'./)1.5$"4%-"45-)(">"4%$,3.$)4)&"%$"45-)(%&"E)&')"
<==dH"%-"stock"4%"-)&"3.&3)&"&5-,"O2%"(%-%F)$'%"E)&')"0(.$1.0.,&"4%"<==_H"&.%$4,"0(N1'.1)3%$'%"
(%%30-)/)4)&"%$"&2" ',')-.4)4"0,(" -)&"A#6:7&"%$"0%&,&D" [N&" )9$H" -)" (%4211.5$"4%" -)" ')&)"4%"
.$O-)1.5$"0,&.*.-.'5"%-"-)$/)3.%$',"4%"A#6:7&")+2&')*-%&"0,("7#8D":&.3.&3 ,H")"0)('.("4%"<==d"&%"
%&')*-%1.%(,$"-)&"A#6:7"U$'%($)&H"0)&)$4," )"&%("$%;,1.)4)&"&5-,"%$"%-"3%(1)4," .$'%($,D"\ 2&"
'%$%4,(%&" &5-," 0,4J)$" &%("-)&"0%(&,$)&" +2(J4.1)&" 1,$&'.'2.4)&" %$" %-" 0)J&" >" -)&" %$'.4)4%&"
O.$)$1.%()&" )2',(./)4)&" 0,(" %-" 6)$1," 7%$'()-" 0)()" &2" 1)('%()" 0(,0.)" >" 0)()" 0%(&,$)&" OJ&.1)&"
(%&.4%$'%&"%$" %-" 0)J&" >" 12%$')&" ,O.1.)-%&D" :" &2" F%/H" %-" );%$'%" 4%" (%;.&'(,H" -.K2.4)1.5$" >"
4%0,&.')(.," 9$.1," &%(J)" -)" 7%$'()-" 4%" 8%;.&'()1.5$" >" A.K2.4)1.5$" 4%" U$&'(23%$',&" 4%"
#$4%24)3.%$',"Z9*-.1,"B78qAC!` D"\."*.%$"0,&'%(.,(3%$'%"&%"%3.'.%(,$"$,(3)&"3,4.O.1)',(.)&H"
$,"&%")-'%(5"-)"%&%$1.)"4%"-)"3.&3)!aD"

:"0%&)("4%"K2%"-)"$,(3)'.F)"0%(3.'J)"-)")4K2.&.1.5$"4%"A#6:7")"4.O%(%$'%&"'.0,&"4%");%$'%&H"-,&"
'%$%4,(%&"'()4.1.,$)-%&"4%"%&',&".$&'(23%$',&"O2%(,$"-)&"%$'.4)4%&"O.$)$1.%()&H"K2%"1,-,1)*)$"
0)('%"4%"-)"1)0)1.4)4"0(%&')*-%"4%"-,&"4%05&.',&"4%"-)&"0%(&,$)&">"-)&"%30(%&)&H",*'%$.%$4,"2$"
.$'%(P&"0,("2$".$&'(23%$',"1,$"(.%&;,"$2-,">"32>")-')"-.K2.4%/D"b%"%&')"3)$%()H"-)&"A#6:7&"4%"
-)&"%$'.4)4%&"O.$)$1.%()&"(%0(%&%$')*)$"-)"1,$'()0)('%"4%"&2"0)&.F,"1,$"-,&"4%0,&.')$'%&D"

""

DOEO# [ &/31*1#21-.&/(1/#"#%"#4/(-(-#$(,",4(&/"#(,.&/,"4(1,"%O#8_1-#CNN\cCNBFO##

:"0)('.("4%"<==?"%-"%&K2%3)"3)1(,%1,$53.1," F.;%$'%"E)&')"%&%"3,3%$',"&2O(.5"2$"&%F%(,"
&E,1RD"A)"1(.&.&"O.$)$1.%()";-,*)-"%30%,(5"-)&"12%$')&"%I'%($)&H")-"'.%30,"K2%"&%"4%'%(.,()(,$ "
-)&"12%$')&"O.&1)-%&D"#-"Q%&,(,"1,3%$/)(J)")"(%;.&'()("4PO.1.'")"0)('.("4%"<==gH">"%-"(%&2-')4,"4%"
12%$')"1,((.%$'%"4%"-)" *)-)$/)"4%"0);,&"E)(J)" -,"3.&3," )"0)('.("4%"<=!="BF%("L(NO.1,"aCD" \%"
1,$&,-.4)(J)" %$',$1%&" -)",01.5$" 4%" 0,-J'.1)" %1,$53.1)" 4%"O.$)$1.)(" %-" 4PO.1.'" O.&1)-" 1,$"
2'.-.4)4%&">")4%-)$',&"'()$&.',(.,&"4%-"678:D"

:&.3.&3,H"%$'(%"<=!!">"<=!`"&%"0(,421.(J)"2$)"4%&")1232-)1.5$"4%"(%&%(F)&".$'%($)1.,$)-%&D"
A)&" 3%$,(%&" 1,30()&" 4%" 4.F.&)&" 4%-" 678:" )-" &%1',(" 0(.F)4," (%&0%1'," )" -,&" )G,&" 0(%F.,&" &%"
'()$&O,(3)(J)$")-"O.$)-"4%-"0%(J,4,"%$"F%$')&"$%')&D":"%&'%"0(,1%&,"&%"&23)(J)"-)"2'.-./)1.5$"4%"
(%&%(F)&" 0)()" 0);)(" .$'%(%&%&" >" 1)$1%-)(" 4%24)" 1,$")1(%%4,(%&" 0(.F)4,&" >" ,(;)$.&3,&"
.$'%($)1.,$)-%&D"\%;9$"-)"%F)-2)1.5$"4%"%&%"3,3%$',H">"4)4,"%-")1,')4,")-1)$1%"4%-"3%(1)4,"
O.$)$1.%(,"4,3P&'.1,H"%-"1,&',"4%"%&)"O,(3)"4%"O.$)$1.)3.%$',"%()"3%$,("K2%"%-"4%-"3%(1)4,"
%I'%($,H"3NI.3%")"0)('.("4%"-)"%I.&'%$1.)"4%-"1,$O-.1',".((%&2%-',"1,$"-,&"holdoutsD"

#$" -J$%)&" ;%$%()-%&H" %$" %-" 0%(J,4," <==?c<=!`" &%" (%;.&'(5" 2$" 1(%1.%$'%" O.$)$1.)3.%$',"
3,$%')(.,"4%-"Q%&,(,H"&.$"2$)"'%$4%$1.)"3)(1)4)"%$"-)"2'.-./)1.5$"4%"-)&"A#6:7D"\."*.%$"E)&')"
<=!]"0(%4,3.$)(,$"O2%('%3%$'%"-,&"O)1',(%&"%I0)$&.F,&"4%"-)"*)&%"3,$%')(.)H"%$"<=!_">"<=!`"
&%",*&%(F5"2$"3)>,("2&,"4%"3%1)$.&3,&"4%"%&'%(.-./)1.5$D"#$"%-"0(.3%(")G,"&%"2'.-./)(,$"-)&"
A#6:7H"3.%$'()&"K2%"%$"%-"&%;2$4,")G,"&%"(%12((.5"&,*(%"',4,")"-)&"F%$')&"4%"4.F.&)&")-"&%1',("
0(.F)4,">"%$"3%$,("3%4.4)"-)&"A#6:7"BF%("L(NO.1,"?CD"#&'%"1)3*.,"%$"-)"2'.-./)1.5$"4%"-)&"-%'()&"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!` "COMUNICACIÓN “A”"_d!`"4%-"<a"4%"&%0'.%3*(%"4%"<==dD"
!a "COMUNICACIÓN “A”"_d]a"4%-"<<"4%"$,F.%3*(%"4%"<==dM"COMUNICACIÓN “A” 5050 del 18 de m)(/,"
de 2010; COMUNICACIÓN “A” 5078 del 26 de mayo de 2010; COMUNICACIÓN “A” 5100 del 16 de julio 
4%"<=!=M"COMUNICACIÓN “A” 5206 del 17 de junio de 2011D"



<a"
"

%3.'.4)&"0,("%-"6)$1,"7%$'()-"%I0-.1)"K2%H"3.%$'()&"K2%"&2"stock"0(,3%4.,"%$"'P(3.$,&"4%-"ZU6"
1)>5")"-)"3.')4"%$'(%"<==d">"<=!]H"(%;.&'(5")23%$',&"%$'(%"<=!_">"<=!`"BF%("L(NO.1,"gCD":"&2"
F%/H"%$"%&',&"4,&"9-'.3,&")G,&"&%"0(,42+,"%-"(%;(%&,"4%"-)&"A#6:7&"%$"45-)(%&!dH")2$K2%"%&')"
F%/" 0)()"O,(')-%1%(" -)&" (%&%(F)&" .$'%($)1.,$)-%&" 4%-" 678:D"#-" 3,$'," 4%" %&')&" %&0%1.%&" $,"
)-1)$/)(J)")"(%0(%&%$')("3N&"4%-"am"4%-"',')-"4%"A#6:7"4%-"0%(J,4,D""

=/S$(41#\ O#K"4.1/&-#*&#&'2%(4"4(Q,#*&#%"#)"-&#0 1,&."/("O#8_1-#CNN\cCNBFO#

"

=/S$(41#dO#["-(L1-#/&0+,&/"*1-# *&%#79@8#&,#.e/0(,1-#*&%#[P7#

"

"

DODO# 6%#2&/31*1#*&%#!"#$%&'(")*%+,-&'",O#8_1-#CNBXcCNB\O##

#$"-)"9-'.3)"%')0)H"4%&4%"<=!a"E)&')"<=!?H"1)3*.5"-)"%&'()'%;.)"4%"O.$)$1.)3.%$',"4%-"4PO.1.'"
O.&1)-"0(.F.-%;.)$4,"-)"%3.&.5$"4%"4%24)"%$"-,&"3%(1)4,&"4%"4%24)".$'%($)1.,$)-%&"0(.3%(,H">"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!d "COMUNICACIÓN “A” 5527 del 27 de enero de 2014">"COMUNICACIÓN “A” 5711 del 10 de febrero de 2015"



<d"
"

)1,(4)$4," 1,$" %-" ^[U" 2$" 0(P&')3,"Stand-by"4%&02P&D"\." *.%$" E)&')" <=!d" &%" 3)$'2F," %-"
O.$)$1.)3.%$',"4.(%1',"4%-"Q%&,(,"0,("0)('%"4%-"678:H"4.F%(&)&"3%4.4)&"1,3,"-)")1%0')1.5$"4%"
-,&" (%1-)3,&" 4%"-,&"holdouts"4%" -)" 4%24)" %$" X2%F)" q,(R" >" -)" -.*%()-./)1.5$" 4%-" 3%(1)4,"
1)3*.)(., "%$"4.1.%3*(%"4%"<=!`"*)+)(,$ "%$"2$,&"`=="02$',&"*N&.1,&"%-"1,&',"4%-"1(P4.',"4%-"
Q%&,(,">"0%(3.'.%(,$"%-"O.$)$1.)3.%$',"%I'%($,H")2$K2%"0,("2$"0%(J,4,"*(%F%"%$"',($,")"]="
3%&%&D":2$" )&JH"%-"$.F%-"4%"-)"')&)" 4%" .$'%(P&")-"K2%"0,4J)"%$4%24)(&%"%-"0)J&"&%;2J)"&.%$4,"
%-%F)4, "%$"1,30)()1.5$"1,$"0)J&%&"F%1.$,&"1,3,"6,-.F.)H"Z)();2)>","6()&.-D""

b)4,"K2%"%-"3)>,( "%$4%24)3.%$',"%I'%($,"4%-"&%1',("09*-.1,"B$)1.5$">"0(,F.$1.)&C">"4%"-)&"
%30(%&)&"O.$)$1.5";)&',&"%$"%-"0)J&H"O2%"$%1%&)(.,"&2"1)3*.,")"3,$%4)"4,3P&'.1) D"Z)()"%F.')("
K2%"',4,"%-"%$4%24)3.%$',"0(%&.,$)&%")"-)"*)+)"&,*(%"%-"0(%1.,"4%-"45-)(H"%-"678:"1,30(5"%$"
O,(3)"4.(%1')";()$" 0)('%"4%"%&,&"O,$4,&")-";,*.%($,"$)1.,$)-"%3.'.%$4,"0%&,&D"A)"%&'%(.-./)1.5$"
3,$%')(.)"&%"(%)-./)(J)"1,$"%3.&.5$"4%"A#6:7H"12>,"&',1R"1(%1.5"O2%('%3%$'%"E)&')"0(.$1.0.,&"
4%"<=!?D"

#$"1,$+2$',H"%-"1,&',"4.(%1',"4%"O.$)$1.)("%-"4PO.1.'"3%4.)$'%"4.1E)"%&'()'%;.)"O2%"-)"&23)"4%"
-,&".$'%(%&%&"0);)4,&"0,("-)"4%24)"%$"45-)(%&"4%-"Q%&,(,">"-,&".$'%(%&%&"%$"0%&,&"4%"-)&"A#6:7"
4%-"678:"%3.'.4)&"0)()"%&'%(.-./)("-,&"O,$4,&"%I'%($,&D"

:" &2" F%/H" >" 4)4," K2%"E)&')" <=!?" $," &%" (%421.(J)" %-" 4PO.1.'" O.&1)-H" %-" 6)$1," 7%$'()-" 1,$'.$25"
O.$)$1.)$4," )-" Q%&,(,H")2$K2%"%$" 3%$,(" 3%4.4)" (%&0%1',")" -,&")G,&" 0(%F.,&D"A)&" A#6:7"
')3* .P$"&%"2'.-./)(J)$"0)()"%&'%(.-./)("%&')"O2%$'%"4%"%I0)$&.5$"4%"-)"*)&%"3,$%')(.)D"

n)-%" 4%&')1)(" ')3*.P$" K2%" -)&" A#6:7" $," &5-," O2%(,$" 2'.-./)4)&" %$" %&'%" 0%(J,4," 1,3,"
.$&'(23%$',"4%"(%;2-)1.5$"3,$%')(.)H"&.$,"K2%"42()$'%"<=!a"-)"')&)"4%".$'%(P&"4%"-)"%&0%1.%"
4%" ]`" 4J)&" O2%" -)" ')&)" 4%" 0,-J'.1)" 4%-" 6)$1," 7%$'()-D" A2%;,H" >)" %$" %-" 3)(1," 4%-" (P;.3%$" 4%"
3%')&" 4%" .$O-)1.5$H" &%(J)" (%%30-)/)4)" 0,(" %-" 1%$'(," 4%-" 1,((%4,(" 4%" 0)&%&" )" d" 4J)&!?D" X,"
,*&')$'%H"42()$'%"%-"0(.3%(")G,"4%"%&'%"(P;.3%$"3,$%')(.,"-)&"A#6:7"(%0(%&%$')(,$"2$"g=m"
4%-"',')-"4%"-,&"0)&.F,&"(%32$%()4,&"4%-"6)$1,"7%$'()-">H"0)()"3)$'%$%("-)&"')&)&"4%-"&.&'%3)"
O.$)$1.%(,"%$"',($,")"-)"')&)"4%"0,-J'.1)"3,$%')(.)H"&%"2'.-./)(,$"1,3,"0(.$1.0)-".$&'(23%$',"4%"
(%;2-)1.5$"4%"-)"-.K2.4%/")"0)('.("4%"-)&",0%()1.,$%&"%$"%-"3%(1)4,"&%12$4)(.,!gD"

#$"12)$'," )"-,&"'%$%4,(%&"4%"A#6:7"%$"%&'%"0%(J,4,H"&%"4%&')1)"%-"1(%1.%$'%".$F,-21()3.%$',"
4%");%$'%&"$,"O.$)$1.%(,&D"\."*.%$"4%&4%"<=!_"%-"0,(1%$')+%"4%"A#6:7&"%$"3)$,&"4%"O)3.-.)&">"
%30(%&)&"1,3%$/5")"1(%1%(H")-"'.%30,"K2%"-,&"(%$4.3.%$',&"4%"%&')&"-%'()&"&20%()(,$")-"4%"-,&"
4%05&.',&")"0-)/,"O.+,<=H"%&')"4.$N3.1)"&%")1%-%()(J)")"0)('.("4%"4.1.%3*(%"4%"<=!`H"12)$4,"&%"
%&')*-%1.5" 2$)" 3,4.O.1)1.5$" &2&')$'.F)" )" -)" $,(3)'.F)"&,*(%" '%$%$1.)" >" $%;,1.)1.5$" 4%"
A#6:7<!D"#$" -)"3.&3)"&%"%-.3.$)(, $" -)&"$,(3)'.F)&"0(%F.)&">"&%"-.*%(5"-)" '%$%$1.)"4%"A#6:7H"
024.%$4," &%(" &2&1(.0')&" %$" 0%&,&" 0,(" (%&.4%$'%&" >" $," (%&.4%$'%&" >" $%;,1.)4)&" ')$',"
.$'%($)3%$'%" 1,3," %$" %-"%I'%(.,(<<D":&.3.&3,H" &%" (%-)$/)(,$" -)&" A#6:7"%$" 45-)(%&<]H" K2%" &."

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!? "n%("U$O,(3%"4%"Z,-J'.1)"[,$%')(.)"4%-"678:"4%",1'2*(%"4%"<=!aD"
!g "n%("U$O,(3%&"4%"Z,-J'.1)"[,$%')(.)"4%-"678:"4%"-,&")G,&"<=!aH"<=!d">"<=!?D"
<="#&'%"O)1',("&%"E./,"3N&"(%-%F)$'%")"0)('.("4%"-)"%-.3.$)1.5$"4%"-)"')&)"3J$.3)"K2%"&%"0);)*)")"-,&"
0-)/,&"O.+,&"3.$,(.&')&"el 17 de diciembre de 2015 (COMUNICACIÓN “A” 5853)."
<!"COMUNICACIÓN “A” 5865 del 28 de diciembre de 2015."
<<"Con la COMUNICACIÓN “A” 5974 del !a"4%"3)>,"4%"<=!a"F,-F%(J)"-)"4.O%(%$1.)1.5$"%$'(%"A#6:7"
&%;3%$',".$'%($,">"&%;3%$',"%I'%($,D"



<?"
"

*.%$"'2F.%(,$"2$".$1(%3%$',"3)(1)4,"-,&"0(.3%(,&"3%&%&"4%"<=!a">"--%;)(,$")"(%0(%&%$')("2$"
!am" 4%-" ',')-" 4%" A#6:7H" &%" 4.&1,$'.$2)(,$" )" O.$%&" 4%-" 3.&3," )G,D" #&')&" 3,4.O.1)1.,$%&"
3)(1)(,$" 2$" 1)3*.," ()4.1)-" %$" %-" 2&," 4%" -)&"A#6:7H")-" 0%(3.'.(&%"&2" .$'%($)1.,$)-./)1.5$" %"
.$1%$'.F)(&%"$,(3)'.F)"%".$&'(23%$')-3%$'%"-)"0)('.1.0)1.5$"4%");%$'%&"%I'%($,&D"

#$"%&')"%')0)"-)&"A#6:7"O2%(,$"2'.-./)4)&"0,("-)&"%30(%&)&"1,3,"E%(()3.%$')"4%"-.K2.4%/H"0,("
-)&" O)3.-.)&" 1,3," .$&'(23%$'," 4%" )E,((," >" 0,(" -,&" $," (%&.4%$'%&" 1,3," .$&'(23%$'," 0)()"
(%)-./)(" ,0%()1.,$%&" 4%"carry-trade )" 0)('.(" 4%" -)" 4%&(%;2-)1.5$" 1)3*.)(.)" >" -,&" %-%F)4,&"
(%$4.3.%$',&"%$"3,$%4)"-,1)-D"7,3,"(%&2-')4,H"-)&"A#6:7&"%$"%$'.4)4%&"O.$)$1.%()&"0)&)(,$"
4%"(%0(%&%$')("%-"?am"4%-"',')-"%$"4.1.%3*(%"<=!]")"&%("&5-,"%-"]_m"%$"%-"3.&3,"3%&"4%"<=!d"
BF%("L(NO.1,"!=CD"#$"%&'%"&%$'.4,H"&%";%$%(5"2$"0(,1%&,"4%"4%&.$'%(3%4.)1.5$"%$"%-"K2%"&."*.%$"
-)&"%$'.4)4%&"O.$)$1.%()&"0,4J)$"1,*()(" 1,3.&.,$%&"0,("1,-,1)("A#6:7&") "0)('.12-)(%&H"0%(4J)$"
%-"&0(%)4"%$'(%"-)"')&)"0)&.F)"0);)4)")"0-)/,&"O.+,&">"-)"')&)")1'.F)"(%1.*.4)"0,("-)&"1,-,1)1.,$%&"
%$".$&'(23%$',&"4%-"678:"$%')&"4%"-,&"%$1)+%&D"

=/"$(41#BNO#J.14I#*&#!6789##

"

#&')"1,30,&.1.5$"4%-"'.0,"4%"'%$%4,(%&"4%"-,&".$&'(23%$',&"%3.'.4,&"0,("%-"6)$1,"7%$'()-"'2F,"
1,$&%12%$1.)&"%$" 'P(3.$,&"3,$%')(.,&">"3)1(,%1,$53.1,&D"\."2$)"%30(%&)","0%(&,$)"OJ&.1)"
1,30()*)")-"678:"2$)"A#6:7H"2&)*)"0)()"')-",0%()1.5$"2$"4%05&.',"%$"2$"*)$1,H"1,$"-,"12)-H"
%$" %&%" 3,3%$',"%-"depósito “desaparecía” del pasivo de las entidades">" 0)&)*)" )" &%(" 2$"
0)&.F,"(%32$%()4,"4%-"678:. Por lo tanto, no solo se esterilizaba la “capacidad prestable del 
depósito” (como ocurría si la A#6:7"&%"1,-,1)*)"%$"2$)"%$'.4)4"O.$)$1.%()C"&.$,"K2%"')3*.P$"%-"
%$1)+%" $," (%32$%()4," K2%" '%$J)" %&%" 4%05&.',H"K2%" O,(3)*)" 0)('%" 4%" -)" *)&%" 3,$%')(.)H"
0)&)*)") "&%("0)&.F,"(%32$%()4,"4%-"678:D"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
<]"7T[YXU7:7UoX"“A” 5856 del 17 de diciembre de 2015."



<g"
"

8%&0%1',")-"(,-"4%"-,&".$F%(&,(%&"%I'%($,&"%$"%&')"%')0)"4%"-)&"A#6:7&H"%&"4.OJ1.-"%&'.3)("-)"
12)$'J)"4%"-,&"O-2+,&"K2%"(%)-./)(,$",0%()1.,$%&"4%"carry trade24")"0)('.("4%"-)"-.*%()-./)1.5$"4%"
-)"12%$')"1)0.')-D"#$"0)('.12-)(H"$,"%&"0,&.*-%"4%'%(3.$)("153,"O2%(,$"1)3*.)$4,"-)&"O,(3)&"
4%"1,-,1)1.5$"4%"O,$4,&"4%"-,&".$F%(&,(%&"%I'%($,&"%$"-)&"A#6:7&H"0,("%+%30-,H"&."-,"E)1J)$"
3%4.)$'%"1,$'()0)('%&"-,1)-%&".$.1.)-3%$'%">"-2%;,"%$"O,(3)"4.(%1')D"#$'(%"-,&"O)1',(%&"K2%"
4.O.12-')$"-)"'()/)*.-.4)4"4%"-)&",0%()1.,$%&"&%"%$12%$'()$"-)"0)(1.)-"4%&(%;2-)1.5$">"%-"
4%&3)$'%-)3.%$',".$O,(3)'.F,"4%&4%"<=!aH"&23)4,")-"&%1(%',"*)$1)(.,D"

X,",*&')$'%H"-,"K2%"&J"&%"02%4%"%&'.3)("&,$"-,&"0,&.*-%&"(%&2-')4,&"4%"4.1E)&",0%()1.,$%&"4%"
carry tradeD"\2 0,$.%$4,"2$"%&1%$)(.,"%I'(%3,H"%$"%-"12)-"2$".$F%(&,("%I'%($,"E2*.%()"
.$F%('.4,"%$"%$%(,"4%"<=!a"2$"3,$'," %K2.F)-%$'%")"Y\b"!D==="3.--,$%&"%$"A#6:7&">"
(%.$F%('.4,"-,&".$'%(%&%&H"&."E2*.%()"1%(()4,"&2"0,&.1.5$"%$")*(.-"4%"<=!?H"-,"E)*(J)"E%1E,"0,("
Y\b"!D_=="3.--,$%&D"b%&4%"%-"02$',"4%"F.&')"4%-"*)-)$1%"4%-"678:H"%&',"&%(J)"&.3.-)(")"2$"
proceso de “alquiler” de reservas. E$"%$%(,"4%"<=!a"E2*.%()"E)*.4,"2$")23%$',"4%-")1'.F,"%$"
45-)(%&"0,("Y\b"!D==="3.--,$%&">"2$")23%$',"4%-"0)&.F,"0,("%-"%K2.F)-%$'%"%$"0%&,&")-"'.0,"4%"
1)3*.,",O.1.)-D"#$")*(.-"4%"<=!?H"-)"$,"(%$,F)1.5$"4%"-)&"A#6:7&"E2*.%()"0(,421.4,"')$',"2$)"
1)J4)"4%"-)&"(%&%(F)&"0,("Y\b"!D_=="3.--,$%&"1,3,"4%-"0)&.F,"4%-"678:")-"'.0,"4%"1)3*.,"4%-"
3,3%$',D "

A)"3)>,("0)('.1.0)1.5$"4%"%30(%&)&H"O)3.-.)&">"$,"(%&.4%$'%&"%$"%-"stock"4%"A#6:7".$1(%3%$'5"
&%$&.*-%3%$'%"%-"(.%&;,"4%"(%$,F)1.5$"4%"-)&"3.&3)&"O(%$'%")"2$"1)3*.,"%$"-)&"%I0%1')'.F)&H"
4)4,"&2"3)>,("$.F%-"4%")',3./)1.5$" (%&0%1'," )" -)&"%$'.4)4%&"O.$)$1.%()&D"n)-%"(%1,(4)("K2%"
%&'," &%" F%J)" %I)1%(*)4," 0,(" %-" E%1E," 4%" K2%" )" 0)('.(" 4%"O%*(%(," 4%"<=!d" %-" 6)$1," 7%$'()-"
4%1.4.5"1,$1%$'()("-)&"-.1.')1.,$%&">"F%$1.3.%$',&"4%"A#6:7"2$"4J)")-"3%&"B2$"3)('%&"4%"1)4)"
3%&H"3.%$'()&"K2%" )$'%(.,(3%$'%" -)&" -.1.')1.,$%&"&%" (%)-./)*)$" ',4,&" -,&"3)('%&CD"\." *.%$"%&"
1.%('," K2%" 1)4)" '%$%4,(" 0,4J)" 4%&0(%$4%(&%" 4%" &2" 'J'2-," %$" %-" 3%(1)4," &%12$4)(.,H" -," K2%"
&21%4.5"%$" -)"0(N1'.1)"O2%"K2%" -)"1,$1%$'()1.5$"4%" -,&"F%$1.3.%$',&"%$"2$"&,-,"4J)"4%-"3%&"
.$1(%3%$'5"%-"(.%&;,"4%"(%$,F)1.5$">"-)".$1%('.423*(%"4%-"%&K2%3)")"3%4.4)"K2%"%-"&',1R"4%"
'J'2-,&"1(%1J)D""

#

DOFO# 9/(-(-#4"0)("/("#?#&%(0(,"4(Q,#*&#%"-#!6789-O##

:" 0(.$1.0.,&" 4%" <=!?"%-" (.%&;," )$'%(.,(3%$'%" 3%$1.,$)4,"&%" 3)'%(.)-./5H" 0(.$1.0)-3%$'%" )"
'()FP&"4%"2$"4%&)(3%"4%"0,&.1.,$%&"%$"A#6:7"0,("0)('%"4%"$,"(%&.4%$'%&">"0%(&,$)&"+2(J4.1)&"
$," *)$1)(.)&H" K2%" '2F," &2"1,$'()0)('.4)" %$" 2$)" 1(%1.%$'%" 0(%&.5$" &,*(%" %-" '.0," 4%" 1)3*.,D"
:&.3.&3,H"-2%;,"4%"4,&")G,&"%$"-,&"K2%":(;%$'.$)"E)*J)"%3.'.4,"4%24)"%I'%($)"0,("2$"',')-"4%"
Y\b" `aD==="3.--,$%&<`H"-)"4%24)"2*.1)*)"%$"2$)" '()>%1',(.)" .$&,&'%$.*-%H"-,"K2%"0(,0.1.5"2$"
1.%((%"4%"-,&"3%(1)4,&".$'%($)1.,$)-%&"4%"1(P4.',<a"B:-c:3.$%">"r.--%3&"B<=<=CCD""

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
<_"#&'()'%;.)"*)&)4)"%$"F%$4%("45-)(%&"%".$F%('.("%$")1'.F,&"%$"0%&,&"1,$"-)"%I0%1')'.F)"4%"(%)-./)("2$)"
;)$)$1.)"%$"45-)(%&")"0)('.("4%"%&')*.-.4)4"1)3*.)(.)D"
<`"U$1-2&,"&%"0(,42+,"-)"%3.&.5$"4%"2$"'J'2-,")"!==")G,&D""
<a"#$"%O%1',H"%-"(.%&;,"0)J&"%&1)-5"E)&')")-1)$/)("-,&"?!_"02$',&"*N&.1,&")"O.$%&"4%"<=!?H"3N&"K2%"
420-.1N$4,&%"(%&0%1',")-")G,"0(%F.,"Bi_a]"02$',&"*N&.1,&CD"



]= "
"

\."*.%$"%-"6)$1,"7%$'()-")1'25"%$'(%"3)(/,">"+2$.,"F%$4.%$4,"2$"',')-"4%"Y\b"!!D!]`"3.--,$%&"
>"--%F)$4,"-)"')&)"4%".$'%(P&"4%"0,-J'.1)"3,$%')(.)"4%&4%"<dH<`m"QX:"E)&')"_=m"QX:"B2$"$.F%-"
%-%F)4,"%$"'P(3.$,&"(%)-%&H"E)*.4)"12%$')"K2%"-)".$O-)1.5$"4%"4.1.%3*(%"4%"<=!d"E)*J)"&.4,"4%"
<_H?m".D)DCH"%-"'.0,"4%"1)3*.,"&2*.5"_]m"%$"%&,&"12)'(,"3%&%&"4%"'2(*2-%$1.)"O.$)$1.%()D"7,3,"
&,-21.5$" )" -)" 1(.&.&H" %$" +2$.," 4%" <=!?" &%" O.(35"1,$" %-" ^[U"2$" )12%(4," \')$4c6>"4%" 1)(N1'%("
%I'(),(4.$)(.," )" '(%&" )G,&" 0,(" h`=D===" 3.--,$%&<dH" 2$" 3,$'," %K2.F)-%$'%" )-" ]?m" 4%" -,&"
0(P&')3,&"4%-",(;)$.&3,">")0(,I.3)4)3%$'%"2$"!=m"4%-"ZU6"4%":(;%$'.$)D"

#$"%-"3)(1,"4%"%&'%")12%(4,"1,$"%-"^[U"&%"4%O.$.5"2$"0(,;()3)"0,("%-"12)-"%-"Q%&,(,"1)$1%-)(J)"
)$'.1.0)4)3%$'%"%-"&',1R"4%"-%'()&".$'()$&O%(.*-%&"4%-"678:H"1,$"%-",*+%'.F,"4%"(%421.("%-"&',1R"
4%"A#6:7D"

A)"0%(&.&'%$'%"0(%&.5$"&,*(%"%-"'.0,"4%"1)3*.,"3,'.F5"K2%"%$"&%0'.%3*(%"4%"<=!?"&%"(%O,(/)()"
%-" )12%(4," 1,$" %-" ^[UH" --%F)$4," )" Y\b" `dD===" 3.--,$%&" %-" " 3,$'," ',')-" 4%-" 0(,;()3)" >"
)4%-)$')$4,"4%&%3*,-&,&"%$"<=!?">"<=!gD"#$"%&'%"1,$'%I',H">"4)4,"K2%"%-"1.%((%"4%"0,&.1.,$%&"
%$" A#6:7" O2%" %-" O)1',("4%&%$1)4%$)$'%" 4%" -)" 1(.&.&" 4%" *)-)$/)" 4%" 0);,&H" )" O.$%&" 4%" <=!?"
1,3%$/5")".30-%3%$')(&%";()42)-3%$'%"2$"0-)$"4%"%-.3.$)1.5$"4%"4.1E,".$&'(23%$',<?D"7,$"
%-"1,((%("4%"-,&"3%&%&H"%-"&',1R"-.1.')4,"&%(J)".$O%(.,(")"-,&"F%$1.3.%$',&H"0,("-,"K2%")"4.1.%3*(%"
4%"4.1E,")G,">)"$,"%I.&'J)$"-)&"A#6:7&"1,3,".$&'(23%$',"4%"(%;2-)1.5$"3,$%')(.)"BF%("L(NO.1,"
! ! CD"

=/S$(41#BBO#J.14I#*&#2"-(L1-#/&0+,&/"*1-#*&%#79@8#&,./&#CNBX#?#CNB\#

"

Z,4(J)"4%1.(&%"K2%"-)"%I.&'%$1.)"4%"-)&"A#6:7&">"&2"2&,"%$",0%()1.,$%&"4%"carry trade"%F.')(,$ "
K2%"-)"1(.&.&"1)3*.)(.)".$.1.)4)"%$"<=!?"'%(3.$)()"%$"2$)"1(.&.&"O.$)$1.%()"&.3.-)(")"-)"4%"<==!D"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
<d"n%("7T[YXU7:bT"b#"Z8#X\:"XTD"!?e<_`"4%-"^,$4,"[,$%')(.,"U$'%($)1.,$)-D"
<?"E''0@eeSSSD*1()D;,FD)(eX,'.1.)&e678:-%*)1s0(,;()3)s1)$1%-)1.m7]m6]$D)&0"
COMUNICACIÓN “A” 6548 del 13 de agosto de 2018"
COMUNICACIÓN “B” 11734 del 13 de agosto de 2018"
COMUNICACIÓN “B” 11749 de-"!_"4%"&%0'.%3*(%"4%"<=!?"
COMUNICACIÓN “B” 11764 del 12 de octubre de 2018"
COMUNICACIÓN “B” 11779 del 16 de noviembre de 2018"

http://www.bcra.gov.ar/Noticias/BCRAlebac_programa_cancelaci%C3%B3n.asp


]! "
"

#$",'()&"0)-)*()&H"&."%-",*+%'.F,"4%"')&)"(%)-"0,&.'.F)"4%-"678:"E2*.%()"&.4,"1)$)-./)4,"4%&4%"-)"
0,-J'.1)" 3,$ %')(.)" E)1.)" -,&" 0-)/,&" O.+,&" FJ)" -)" .$'%(3%4.)1.5$" 4%" -,&" *)$1,&H" E2*.%()" &.4,"
0,&.*-%"K2%"-,&"O,$4,&"4%-"carry trade"&%"E2*.%()$"0,&.1.,$)4,"%$"4%05&.',&"(%32$%()4,&"%$"
*)$1,&H" 0(,421.%$4," 2$" .$1(%3%$'," %$" &2&" F)-2)1.,$%&D": $'%" 2$" %F%$'," 4%"1.%((%" 4%"
0,&.1.,$%&"%$"0%&,&"%-"4%"<=!?H"E2*.%()",12((.4, "2$)"1(.&.&"*)$1)(.)D"

#-" .$&'(23%$'," %-%;.4," 0)()" (%%30-)/)(" -)&" A#6:7" &%(J)$" -)&" A%'()&" 4%" A.K2.4%/" 4%-" 6)$1,"
7%$'()-" BA#AUlC<gH" K2%" )" 4.O%(%$1.)" 4%" -)&")$'%(.,(%&" '.%$%$" 2$" 0-)/," 3%$,(" )-" 3%&" >" &5-,"
02%4%$" &%(" &2&1(.0')&" >" $%;,1.)4)&" 0,(" -)&" %$'.4)4%&" O.$)$1.%()&H" K2%" 0)&)(J)$" )" &%("-,&"
'%$%4,(%&"4%" -)" ',')-.4)4" 4%" -,&"0)&.F,&"(%32$%()4,&" 4%-" 678:D"A)&"A#AUlH" &." *.%$" O2%(,$"
-)$/)4)&"%$"%$%(,"4%"<=!?H" '%$4(J)$"&2" )2;%"1,$"%-"0(,;()3)"4%"1)$1%-)1.5$"4%"A#6:7D"#$"
<=!g"-)&"A#AUl"%I0-.1)(J)$"2$"g<m"4%-" ',')-"4%"0)&.F,&"(%32$%()4,&"4%-"678:H"&.%$4,"%-"?m"
(%&')$'%"%I0-.1)4,"0,("-,&"0)&%&"0)&.F,&D""

b%'(N&" 4%" %&'%" (%%30-)/,"4%" -)&" A#6:7" 0,(" A#AUl"&2*>)1J)" -)" .4%)" 4%" K2%" %-" )11%&," 4%" -,&"
);%$'%&"0(.F)4,&"$,"O.$)$1.%(,&")"-,&".$&'(23%$',&"%3.'.4,&"0,("%-"678:"%()"2$"0(,*-%3)D"X,"
,*&')$'%H"%I.&'.%(,$";()$4%&"4.O%(%$1.)&"%$"%-" '.0,"4%"'%$%4,(%&D":-" '.%30,"K2%"%-")11%&,"4%"
-,&"(%&.4%$'%&"O,3%$'5"2$)"3)>,("')&)"4%".$'%(P&"(%)-"%$"0%&,&H"2$)"3)>,("1,30%'%$1.)"%$"%-"
&%1',(" O.$)$1.%(," >" 2$)" 3%+,(" '()$&3.&.5$" 4%" -)" 0,-J'.1)" 3,$%')(.)" E)1.)" %-" (%&'," 4%" -)"
%1,$,3J)H"%-")11%&,"4%"-,&"$,"(%&.4%$'%&"9$.1)3%$'%"%&'.32-5",0%()1.,$%&"4%"carry tradeD""

7,3,"1,$&%12%$1.)"4%-"4%&")$1-)+%"$,3.$)-">"4%-"4%&)(3%"4%"-)&"0,&.1.,$%&"%$"A#6:7H"%-"stock 
4%"0)&.F,&"(%32$%()4,&"4%-"678:"1%(()(J)"<=!?"%$"2$"$.F%-"32>"0,("4%*)+,"4%-")-1)$/)4,"%$"
<=!dH"')$',"%$"'P(3.$,&"4%-"ZU6H"1,3,"%$"'P(3.$,&"(%)-%&">"3%4.4,&"%$"45-)(%&D":&.3.&3,H"%$"
<=!?"-)&"F%$')&"4%"4.F.&)&")-"&%1',("0(.F)4,"'%(3.$)(,$"1,$F.('.P$4,&%"%$"2$,"4%"-,&"O)1',(%&"
4%"1,$'()11.5$"4%"-)"*)&%"3,$%')(.)H"+2$',"1,$"-)&"$2%F)&"A#AUl"BF%("L(NO.1,"!<CD"

=/S$(41#BCO#K"4.1/&-#*&#&'2%(4"4(Q,#*&#%"#)"-&#01,&."/(" O#8_1-#CNBXcCNB\O#

"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
<g"COMUNICACIÓN “A” 6426  y “B” 11651 del 10 de enero de 2018 y COMUNICACIÓN “A”"a`da"4%-"!"4%"
,1'2*(%"4%"<=!?D"



]< "
"

#

FO 91,4%+-(Q,#

A,&" 6)$1,&" 7%$'()-%&" 12%$')$" 1,$" 4.F%(&,&" .$&'(23%$',&" 0)()" (%;2-)(" -)" -.K2.4%/" 4%" -)"
%1,$,3J)" >" )&J" )&%;2()("K2%" O2$1.,$%$" )4%12)4)3%$'%" -,&" 1)$)-%&" 4%" '()$&3.&.5$" 4%" -)"
0,-J'.1)" 3,$%')(.)" 0)()" )-1)$/)(" &2&" ,*+%'.F,&D" Y$," 4%" %&,&" .$&'(23%$',&" 1,$&.&'%" %$" -)"
%3.&.5$"4%"'J'2-,&"0(,0.,&D"

#$" :(;%$'.$)" %&'%" '.0," 4%" .$&'(23%$',&" )-1)$/5" 2$)" %&0%1.)-" (%-%F)$1.)" %$" %-" 1)&," 4%" -)&"
A#6:7D" q" &." *.%$" %I.&'%$" ,'()&" %I0%(.%$1.)&" 4%" 6)$1,&" 7%$'()-%&" K2%" %3.'%$" &2" 0(,0.,"
.$&'(23%$',"4%"4%24)H"-)"%I0%(.%$1.)"4%"-)&"A#6:7"0-)$'%)"1.%(')&"0)('.12-)(.4)4%&D"

Z,(" 2$" -)4,H" >" %$" ')$'," .$&'(23%$'," 4%" (%;2-)1.5$" 3,$%')(.)H" &%" 2'.-./5" 0)()" %&'%(.-./)("
4.O%(%$'%&" '.0,&" 4%" %I0)$&.5$" 3,$%')(.)@" 0,(" 1,30()" 4%" (%&%(F)&" )$'%" &20%(NF.'" 4%" 12%$')"
1,((.%$'%M" 0,(" O.$)$1.)3.%$'," 4%-" 4PO.1.'" O.&1)-M" >" O.$)-3%$'%H" 0,(" 1,30()" 4%" 45-)(%&"
0(,F%$.%$'%&"4%"4%24)"%I'%($)">"O-2+,&"4%"1)0.')-%&"4%"1,(',"0-)/,D"

Z,(" ,'(," -)4,H" O2%" 2$" 'J'2-," K2%" $," &5-," &%" 1,-,15" )" %$'.4)4%&" O.$)$1.%()&H" &.$," ')3*.P$" )-"
&%1',("0(.F)4,"$,"O.$)$1.%(,">")"$,"(%&.4%$'%&D"

:&.3.&3,H"-)&"A#6:7"O2$1.,$)(,$"1,3,".$&'(23%$',"1%$'()-"%$"-)")43.$.&'()1.5$"4%"-)"-.K2.4%/"
%$"%-"3)(1,"4%-"(P;.3%$"4%"3%')&"4%".$O-)1.5$"%$"%-"0%(J,4,"<=!dc<=!?D"

#$"&2&".$.1.,&H"-)&"A#6:7&"O2%(,$"1%$'()-%&"%$"-)"%&')*.-./)1.5$"4%"-)"%1,$,3J)"-2%;,"4%"-)"1(.&.&"
0,(" -)" &)-.4)" 4%" -)" 1,$F%('.*.-.4)4H" %$" 2$" %&1%$)(.," 4%"1),&" 3,$%')(., H"1,$" F)(.)&" 12)&."
3,$%4)&" >" 2$" &.&'%3)" O.$)$1.%(," K2%" E)*J)" .30-,&.,$)4,D" A2%;,H" &%" )O.)$/)(,$" 1,3,"
.$&'(23%$'," 1%$'()-" 4%" 0,-J'.1)" 3,$%')(.)" %$'(%" <==<" >" <=!?D"A)"%-.3.$)1.5$" 4%-" &',1R" 4%"
A#6:7" %$" 4.1.%3*(%" 4%" <=!?"%I0-.1)(J)" %-" )2;%" 4%" &2" &21%&,()@" -)&" A#AUlD" \." *.%$" %&" ,'(,"
.$&'(23%$',H")"3 %$,("0-)/,">"1,$"-.3.')1.5$"4%-" '.0,"4%"'%$%4,(H"O,(3)"0)('%"4%"2$)"3.&3)"
-5;.1)H"%$" -)" 12)-"%-" 6)$1," 7%$'()-" 0,&%%" )2',$,3J)" ,0%()'.F)" 0)()" .30-%3%$')(" &2" 0,-J'.1)"
3,$%')(.)")"0)('.("4%"2$".$&'(23%$',"0(,0.,D"

"

"

"

"

"

"

"

"

"



]] "
"

"

XO @&$&/&,4("-##

: -c:3.$ %H"8D">"r.--%3&H"QDH"B<=<=C"“Investor Sentiment, Sovereign Debt Mis0(.1.$;H")$4"
Economic Outcomes”."U[^"r,(R.$;"Z)0%("<=e!aaD"

6)$1,"7%$'()-"4%"7E.-%H"B<=<=C"“L)"Z,-J'.1)"[,$%')(.)"4%-"6)$1,"7%$'()-"4%"7E.-%"%$"%-"[)(1,"
de Metas de Inflación”D"

6)$1,"7%$'()-"4%"-)"8%09*-.1)"4%"Z%(9H"^,--%',"U$&'.'21.,$)-H"<=<=D"

6)$1,"7%$'()-"4%"-)"8%09*-.1)":(;%$'.$)D"7)(')"T(;N$.1)D"

6)&',2((%"bDH"7)((%()"WD"%"U*)(-21.)"WDH"B<==?C"“Commodity Prices in Argentina. rE)'"4,%&"
[,F%&"'E%"r.$4k”,"[,$%>" : OO).(&D"n,-23%"ttUH"X23*%("!H"W)$2)(>cW2$%H"<==?H"00D"!c]=D""U\\Xc
=!?dcda!`D"

6)&',2((%H"bDH"7)((%()H"WD"%"U*)(-21.)H"WDH"B<==gC"“rE)'".&"b(.F.$;"8%&%(F%":11232-)'.,$k":"
b>$)3.1"Z)$%-"b)')":00(,)1 h”D"8%F.%S",O"U$'%($)'.,$)-"#1,$,3.1&D"n,-23%"!dH"U&&2%"_"
U\\X"=]<` c]g] d"

6)&',2((%"bDH"7)((%()"WDH"U*)(-21.)"WD">"\)(4."[D H"B<=!<C"“b,&"&J$',3)&">"2$)"1)2&)@"^-2+,&"4%"
1)0.')-%&H"0(%1.,&"4%"-,&"1,33,4.'.%&">"4%'%(3.$)$'%&";-,*)-%&”D"#\QYbUT\"678:"Xu"<=!<e`dH"
,1'2*(%"4%"<=!<D"U\\X"!?`=c]gdd"""

L()>H"\D">"Z,$;&)0)($H"8DH"B<=!` C"“Issuance of Central Bank Securities: International 
Experiences and Guidelines”D"U[^"r,(R.$;"Z)0%(&"!`e!=aD"

f)(4>H"bD, “ECB Debt Certificates: QE%"#2(,0%)$"1,2$'%(0)('"',"Y\"Q cbills”, 2020. b.&12&&.,$"
Z)0%("\%(.%&H"b%0)('3%$'",O"#1,$,3.1&H"Y$.F%(&.'>",O"TIO,(4D"

f,00%(H"ADH"B<=!gC"“What : (%"Tpen Market Operations? Monetary Policy Tools, Explained”,D"
T0%$"n)2-'"6-,;H"^%4%()-"8%&%(F%"6)$R",O"\'D"A,2.&D"

X>)S)')H"TDH"B<=!<C"“Tre)&2(>"6.--&")$4e,("7%$'()-"6)$R"6.--&"O,(":*&,(*.$;"\2(0-2&"A.K2.4.'>@"
The Main Considerations”,"U[^"r,(R.$;"Z)0%("!<e_=D"

Z)(3.;.)$.H"7D">"b)0%$)H"WDADH"B<==`C"“El desempeño de las Letras y Notas del Banco Central de 
-)"8%09*-.1)":(;%$'.$)D"Z%(J,4,"<==<c<==4”D"

82-%H"LDH"B<=!! C"“Issuing central bank securities”D"7%$'(%"O,("7%$'()-"6)$R.$;"\'24.%&H"6)$R",O"
#$;-)$4D""

"

"

"

"



]_ "
"

"

"

"

YO 8,&'1#BO#[/(,4(2"%&-#2%"A1-#*&#&0(-(Q,#*&#%"-#!6789#

"

K&4f" B C E D F X Y \ d BN K&4f" B C E D F X Y \ d BN K&4f" B C E D F X Y \ d BN K&4f" B C E D F X Y \ d BN

!"!#$% v v !"!#$& v v v !"!#'' v v v v v v ]a !"!#'( v v v v v vv

)!*#$% v )!*#$& v g g v )!*#'' v v v v v v v !< )!*#'( v v v v v v vv

+,-#$% v +,-#$& v v ` +,-#'' v v v v v v v +,-#'( v v v v v vv

,*-#$% d g v v v ,*-#$& v g v a ,*-#'' v v v v v ]d ,*-#'( v v v v v vv

+,.#$% v v v v +,.#$& v v _ +,.#'' < v v v v v +,.#'( v v v v v

/0"#$%v v < v /0"#$& v v _ /0"#'' v v v v v v /0"#'( v v g v v

/01#$%v v ` v /01#$& v ? _ /01#'' v v v v v /01#'( v v v v v

,23#$%g v ] v ,23#$&] v < ,23#'' v v v v ,23#'( v v v v v

4!5#$%_ v v v 4!5#$&v < v 4!5#'' v v v v _= 4!5#'( v v v v v

367#$%! a v v 367#$&v v v 367#'' v v v v v <? 367#'( v v v v v

"38#$% v v "38#$&v v v < "38#'' v v v v v "38#'( v v v v v

9:6#$% g v 9:6#$&v v v < 9:6#'' v v v v v 9:6#'( v v v v v v v

!"!#$; d v !"!#$< v v v v v !"!#'= v v v v v <? !"!#'> v v v v v v v

)!*#$; d v )!*#$< < v v v v v ]_ )!*#'= v v v v !_ )!*#'> v v v v v v v

+,-#$; a v +,-#$< v v v v v <] +,-#'= v v v v +,-#'> v v v v v v v

,*-#$; ` < ,*-#$< v v v v v ,*-#'= v v v v v ]? ,*-#'> v v v v v v v

+,.#$; ] ? +,.#$< v v v v !! +,.#'= v v v v v v ]? +,.#'> v v v v v v v

/0"#$; g /0"#$< v < v v /0"#'= v v v v v v v ` `< /0"#'> v v v v v v v

/01#$; g /01#$< v v v v v !] /01#'= v v v v v v v /01#'> v v v v v v v

,23#$; v ,23#$< v v v v ,23#'= v v ` v _ v v <? ,23#'> v v v v v v v

4!5#$; v 4!5#$< v v v v 4!5#'= v a v _ v v v !_ 4!5#'> v v v v < v v

367#$; v v 367#$<v v v v v 367#'= v v v v v v __ 367#'> v v v v v v <_

"38#$; v v "38#$< v v "38#'= v v v v v v v v !` "38#'> v v v v v v

9:6#$; _ v v 9:6#$<v v v 9:6#'= v v v v v v v 9:6#'> v v v v v v

!"!#$( v v v !"!#$? < v !"!#'% v v v v v v !"!#'& v d v v v v v v v _]

)!*#$( ] v < v )!*#$? v v v v )!*#'% v v v v v v )!*#'& v v v v v v

+,-#$( v v v v +,-#$? v v v +,-#'% v v v v v v v ] +,-#'& v v v v ] ]

,*-#$( v v v v ,*-#$? v v v v ,*-#'% v v v v v v v ] ,*-#'& v v v v ] v

+,.#$( v v v v +,.#$? v v v +,.#'% v v v v v a v +,.#'& v v v v v v

/0"#$( v v v < /0"#$? v v v v a` /0"#'% v v v v v v a /0"#'& v v v v v v

/01#$( v v v v /01#$? v v v !a /01#'% v v v v v v /01#'& v v v v v v

,23#$( v v v ? ,23#$? v v v v v v _? ,23#'% v v v v v ` ,23#'& v v v v v v

4!5#$( v v v v 4!5#$? v v v v v v ]! 4!5#'% v v v v v 4!5#'& v v v v v v

367#$(v v v v 367#$? v ` v v v v _` 367#'% v v v v v v 367#'&v v v v v v

"38#$( v v ] v "38#$? v v v v v "38#'% v v v v a "38#'& v v v v v v

9:6#$( v v v v 9:6#$? v v v v v v <? 9:6#'% v v v v ` 9:6#'& v v v v v v

!"!#$> v v v ? !"!#'$ a v v v <? !"!#'; v v v v v v v !"!#'< v v v v v v

)!*#$> v v d v ? )!*#'$ v v v v !_ )!*#'; v v v v v v v )!*#'< v v v v v v

+,-#$> v v v v +,-#'$ v v v _ v v ag +,-#'; v v v v v v v +,-#'< v v v v v v

,*-#$> v ] v ,*-#'$ v v ` v ` !_ ,*-#'; v v v v v v v <g ,*-#'< v v v v v

+,.#$> v < v v _ +,.#'$ v v v v v v ` +,.#'; v v v v v v ?_ +,.#'< _ v v v v

/0"#$> v v v /0"#'$ v v v v _ v `` /0"#'; v v v v v v `a /0"#'< v

/01#$> v v ` /01#'$ v v v v v v _ v !] /01#'; v v v v v vv /01#'< v v v v

,23#$> v v ,23#'$ v v v v v v v ` ,23#'; v v v v v v !! ,23#'< v v v

4!5#$> v _ 4!5#'$ v v v v v v 4!5#'; v v v v v vv 4!5#'< v v v

367#$> v v 367#'$ v v v v <` 367#'; v v v v ?d 367#'< v v

"38#$> ? ] "38#'$ < v v v v v v v !< "38#'; v v v v "38#'< v

9:6#$>v v v ] 9:6#'$ v v v v v !< 9:6#'; v v v v v v ?d 9:6#'<

[%"A1#&,#>&-&- [%"A1#&,#>&-&- [%"A1#&,#>&-&-[%"A1#&,#>&-&-



]` "
"

"

"

8,&'1#CO#>1*($(4"4(1,&-#,1/0".(L"-#

910+,(4"4(Q, # K&4f"# ]&-4/(24(Q,#
7T[YXU7:7UTX"p"6"p"d!`"̀ !<"4%"3)(/,"4%"<==<" A.1.')1.5$"4%"A%'()&"4%-"6)$1,"7%$'()-"4%"-)"8%09*-.1)"

:(;%$'.$)"%$"0%&,&">"%$"45-)(%&"%&')4,2$.4%$&%&"
COMUNICACIÓN “A“ 3696 " <!"4%");,&',"4%"<==<" A%'()&"4%-"6)$1,"7%$'()-"4%"-)"8%09*-.1)":(;%$'.$)"

BA#6:7CD"X%;,1.)1.5$"%$"%-"3%(1)4,"&%12$4)(.,"4%"
'%$%$1.)&"4%"-)&"%$'.4)4%&"O.$)$1.%()&D"

COMUNICACIÓN “A“ 4143" <!"4%"3)>,"4%"<==_" T0%()1.,$%&"4%"(%;2-)1.5$"3,$%')(.)D"Z)('.1.0)1.5$"4%-"
6)$1,"7%$'()-"%$"-,&"3%(1)4,&"4%"0)&%&"1,$")0-.1)1.5$"
4%"A%*)1&">"&%12$4)(.,&"4%"1,30()eF%$')"4%"A%*)1&">"
X,*)1&D"

COMUNICACIÓN “A“ 4715" <a"4%"&%0'.%3*(%"4%"<==d" #3.&.5$"4%"A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$"
.$'%($)"%I1-2&.F)3%$'%H"pA#6:7\"UXQ#8X:\p">"
pXT6:7\"UXQ#8X:\p"

COMUNICACIÓN “A“ 4736" <<"4%"$,F.%3*(%"4%"<==d" A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$".$'%($)"
%I1-2&.F)3%$'%D"7,3":"_d!`H"'%$%4,(%&">"4%05&.',D"

COMUNICACIÓN “A” 5050" !?"4%"3)(/,"4%"<=!=" A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$".$'%($)"
exclusivamente. Modificación de la Com. “A” 4736"

COMUNICACIÓN “A” 5078" <a"4%"3)>,"4%"<=!=" A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$".$'%($)"
%I1-2&.F)3%$'%D"Definición de “residente” aplicable."

COMUNICACIÓN “A” 5100" !a"4%"+2-.,"4%"<=!=" A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$".$'%($)D"
U$1,(0,()1.5$"4%",'()&"0%(&,$)&"+2(J4.1)&"1,3,"
'%$%4,(%&D"[,4.OD"7,m. “A” 5078."

COMUNICACIÓN “A” 5206" !d"4%"+2$.,"4%"<=!!" A%'()&">"X,')&"4%-"678:"1,$"$%;,1.)1.5$".$'%($)"
exclusivamente. Modificación de las Com. “A” 5078 y 
“A” 5100."

COMUNICACIÓN “A” 5502 " !<"4%"4.1.%3*(%"4%"<=!]" #3.&.5$"4%"A%'()&"U$'%($)&"4%-"6)$1,"7%$'()-"4%"-)"
8%09*-.1)":(;%$'.$)"BA#6:7&C"%$"0%&,&"-.K2.4)*-%&"0,("
%-"Q.0,"4%"7)3*.,"4%"8%O%(%$1.)"7,3D"“A” 3500.""

COMUNICACIÓN “A” 5527 "
"

<d"4%"%$%(,"4%"<=!_" #3.&.5$"4%"A%'()&"U$'%($)&"4%-"6)$1,"7%$'()-"4%"-)"
8%09*-.1)":(;%$'.$)"BA#6:7&C"%$"45-)(%&"
%&')4,2$.4%$&%&D"

COMUNICACIÓN “A” 5656 " ]="4%",1'2*(%"4%"<=!_" 8%-)$/)3.%$',"4%"A%'()&"U$'%($)&"4%-"6)$1,"7%$'()-"4%"
-)"8%09*-.1)":(;%$'.$)"BA#6:7&C"%$"0%&,&"-.K2.4)*-%&"
0,("%-"Q.0,"4%"7)3*.,"4%"8%O%(%$1.)"7,3D"“A” 3500. 
Modificación de la Com. “A” 5502"

7T[YXU7:7UÓN “A” 5711 " !="4%"O%*(%(,"4%"<=!`" 8%-)$/)3.%$',"4%"A#6:7&"%$"45-)(%&"%&')4,2$.4%$&%&D"
:4%12)1.5$"4%"&0(%)4&"3NI.3,&D"[,4.O.1)1.5$"4%"-)"
7,3D"p:p"``<dD"

COMUNICACIÓN “A” 5854 "
"

!d"4%"4.1.%3*(%"4%"<=!`" 8%-)$/)3.%$',"4%"A%'()&"U$'%($)&"4%-"6)$1,"7%$'()-"4%"
-)"8%09*-.1)":(;%$'.$)"BA#6:7&C"%$"0%&,&"-.K2.4)*-%&"
0,("%-"Q.0,"4%"7)3*.,"4%"8%O%(%$1.)"7,3D"“A” 3500. 
Modificación de la Comunicación “A” 5656."

COMUNICACIÓN “A” 5856 " !d"4%"4.1.%3*(%"4%"<=!`" A%'()&"4%-"678:"%$"45-)(%&"%&')4,2$.4%$&%&D"
b%(,;)1.5$"4%-"(P;.3%$"4.&02%&',"0,("7,3D"“A” 5711 y 
&2"(%%30-)/,"0,("&2*)&')"E,-)$4%&)"

COMUNICACIÓN “A” 5865 " <?"4%"4.1.%3*(%"4%"<=!`" A%'()&">"X,')&"4%-"678:"%$"0%&,&D"#-.3.$)1.5$"4%"
(%&'(.11.,$%&")"&2"'%$%$1.)">"$%;,1.)1.5$D"b%(,;)1.5$"
de la Comunicación “A” 5206 y su ree30-)/,"0,("2$)"
$2%F)"$,(3)'.F)D"

COMUNICACIÓN “A” 5974 "
"

!a"4%"3)>,"4%"<=!a" Lanzamiento de Letras del BCRA en pesos “Segmento 
Interno”."

COMUNICACIÓN “A” 6296 " !!"4%");,&',"4%"<=!d" \2*)&')"4%"A%'()&"4%-"678:"–"\%;3%$',"U$'%($,D"
f,()(.,"4%")0%('2()"0)()"-)" 1)(')"4%"0,&'2()&"%$"-)"
82%4)"AU7U"4%-"\UTZ#A"–"[,4.O.1)1.5$"4%"-)"7,3D"“A” 
`gd_D"



]a "
"

COMUNICACIÓN “A” 6548 " !]"4%");,&',"4%"<=!?" A%'()&"4%-"6)$1,"7%$'()-"4%"-)"8%09*-.1)":(;%$'.$)D"
A.3.')1.5$D"

"


