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5HDO�'HFUHWR�����������GH���GH�IHEUHUR��SRU�HO�TXH�VH�UHJXODQ�ORV�6HUYLFLRV�GH�,QIRUPDFLyQ��UHVXPHQ��
&$3,78/2�,��/DV�IXQFLRQHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�\�GH�DWHQFLyQ�DO�FLXGDGDQR���
$UWtFXOR����/D�LQIRUPDFLyQ�DGPLQLVWUDWLYD����
3HUPLWH�D�ORV�FLXGDGDQRV��

• (O�DFFHVR�DO�FRQRFLPLHQWR�GH�VXV�GHUHFKRV�\�REOLJDFLRQHV��
• /D�XWLOL]DFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV�S~EOLFRV����

/D�LQIRUPDFLyQ�HQFRPHQGDGD�D�ODV�XQLGDGHV�\�RILFLQDV�D�ODV�TXH�VH�UHILHUH�HO�
FDStWXOR�,,�GH�HVWH�5HDO�'HFUHWR�SRGUi�VHU�JHQHUDO�R�SDUWLFXODU�
$UWtFXOR����/D�LQIRUPDFLyQ�JHQHUDO��
���(V�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�UHODWLYD�D��

• /D�LGHQWLILFDFLyQ��ILQHV��FRPSHWHQFLD��HVWUXFWXUD��IXQFLRQDPLHQWR�\�ORFDOL]DFLyQ�GH�RUJDQLVPRV�\�XQLGDGHV�DGPLQLVWUDWLYDV�
• /D�UHIHULGD�D�ORV�UHTXLVLWRV�MXUtGLFRV�R�WpFQLFRV�TXH�ODV�GLVSRVLFLRQHV�

LPSRQJDQ�D�ORV�SUR\HFWRV��DFWXDFLRQHV�R�VROLFLWXGHV�TXH�ORV�FLXGDGDQRV�
VH�SURSRQJDQ�UHDOL]DU�

• /D�UHIHUHQWH�D�OD�WUDPLWDFLyQ�GH�SURFHGLPLHQWRV��D�ORV�VHUYLFLRV�S~EOLFRV�
\ SUHVWDFLRQHV��R�FXDOTXLHU�RWUD�FRVD�TXH�ORV�FLXGDGDQRV�QHFHVLWHQ�
VDEHU�HQ�VX�UHODFLyQ�FRQ�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��\D�VHD�HQ�WRGR�
VX�FRQMXQWR�R�FRQ�DOJXQR�GH�VXV�iPELWRV�GH�DFWXDFLyQ��

�
���'HEH�IDFLOLWDUVH�REOLJDWRULDPHQWH�D�ORV�FLXGDGDQRV��VLQ�H[LJLU�SDUD�HOOR�OD�
DFUHGLWDFLyQ�GH��OHJLWLPDFLyQ�DOJXQD����
���&XDQGR�UHVXOWH�FRQYHQLHQWH�XQD�PD\RU�GLIXVLyQ��OD�LQIRUPDFLyQ�GH�FDUiFWHU�JHQHUDO�GHEHUi�RIUHFHUVH�D�ORV�JUXSRV�VRFLDOHV�R�LQVWLWXFLRQHV�TXH�HVWpQ�
LQWHUHVDGRV�HQ�VX�FRQRFLPLHQWR����
���6H�XWLOL]DUiQ�ORV�PHGLRV�GH�GLIXVLyQ�DGHFXDGRV��SRWHQFLDQGR�DTXHOORV�TXH�SHUPLWDQ�OD�LQIRUPDFLyQ�D�GLVWDQFLD��\D�VH�WUDWH�GH�SXEOLFDFLRQHV��VLVWHPDV�
WHOHIyQLFRV�R�FXDOTXLHU�RWUD�IRUPD�GH�FRPXQLFDFLyQ�TXH�ORV�DYDQFHV�
WHFQROyJLFRV�SHUPLWDQ����
$UWtFXOR����/D�LQIRUPDFLyQ�SDUWLFXODU��

��� (V�OD�TXH�VH�UHILHUH�DO�HVWDGR�R�FRQWHQLGR�GH�ORV�SURFHGLPLHQWRV�HQ�
WUiPLWH��\�D�OD�LGHQWLILFDFLyQ�GH�ODV�DXWRULGDGHV�\�SHUVRQDO�DO�VHUYLFLR�GH�
OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�ODV�HQWLGDGHV�GH�GHUHFKR�
S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�GLFKD�DGPLQLVWUDFLyQ�EDMR�FX\D�
UHVSRQVDELOLGDG�VH�HVWpQ�WUDPLWDQGR�GLFKRV�SURFHGLPLHQWRV��6yOR�SRGUi�
VHU�IDFLOLWDGD��D�ODV�SHUVRQDV�TXH�WHQJDQ�OD�FRQGLFLyQ�GH�LQWHUHVDGRV�HQ�
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FDGD�SURFHGLPLHQWR�R�D�VXV�UHSUHVHQWDQWHV�OHJDOHV�GH�DFXHUGR�FRQ�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GH�D�/H\����������GH����GH�
QRYLHPEUH���

��� 3RGUi�UHIHULUVH�WDPELpQ�D�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�DIHFWHQ�GH�
DOJXQD�IRUPD�D�OD�LQWLPLGDG�R�SULYDFLGDG�GH�ODV�SHUVRQDV�ItVLFDV��/D�
LQIRUPDFLyQ�VREUH�HVWRV�GRFXPHQWRV�HVWDUi�UHVHUYDGD�D�ODV�SHUVRQDV�D�
TXH�VH�UHILHUDQ��FRQ�ODV�OLPLWDFLRQHV�\�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�
/H\�2UJiQLFD���������GH����GH�RFWXEUH��GH�UHJXODFLyQ�GHO�WUDWDPLHQWR�
DXWRPDWL]DGR�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO��\�HQ�HO�DUWtFXOR����GH�OD�
/H\����������GH����GH�QRYLHPEUH����

��� 6HUi�DSRUWDGD�SRU�ODV�XQLGDGHV�GH�JHVWLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�
GHO�(VWDGR��$XQTXH�SDUD�DVHJXUDU�XQD�UHVSXHVWD�UiSLGD�D�ORV�
LQWHUHVDGRV��SRGUi�KDEHU�FRQH[LRQHV�FRQ�ODV�XQLGDGHV�\�RILFLQDV�GH�
LQIRUPDFLyQ�DGPLQLVWUDWLYD��TXH�FRODERUDUiQ�FRQ�DTXpOODV�FXDQGR�DVt�VH�
HVWDEOH]FD����

�
$UWtFXOR����/DV�IXQFLRQHV�GH�DWHQFLyQ�DO�FLXGDGDQR��

/D�DWHQFLyQ�SHUVRQDOL]DGD�DO�FLXGDGDQR�FRPSUHQGHUi�ODV�IXQFLRQHV�VLJXLHQWHV����
�

D�� 5HFHSFLyQ�\�DFRJLGD�D�ORV�FLXGDGDQRV��2IUHFLHQGR�RULHQWDFLyQ�\�D\XGD�DO�FRPLHQ]R�GH�VX�YLVLWD��\�HQ�SDUWLFXODU��OD�UHODWLYD�D�OD�ORFDOL]DFLyQ�GH�
GHSHQGHQFLDV�\�IXQFLRQDULRV����

E�� 2ULHQWDFLyQ�H�LQIRUPDFLyQ��&RQVLVWH�HQ�RIUHFHU�ODV�DFODUDFLRQHV�\�D\XGDV�
GH�tQGROH�SUiFWLFD�TXH�ORV�FLXGDGDQRV�UHTXLHUHQ�VREUH�SURFHGLPLHQWRV��
WUiPLWHV��UHTXLVLWRV�\�GRFXPHQWDFLyQ�SDUD�ORV�SUR\HFWRV��DFWXDFLRQHV�R�VROLFLWXGHV�TXH�VH�SURSRQJDQ�UHDOL]DU��R�SDUD�DFFHGHU�DO�GLVIUXWH�GH�XQ�
VHUYLFLR�S~EOLFR�R�EHQHILFLDUVH�GH�XQD�SUHVWDFLyQ����(VWD�IRUPD�GH�IDFLOLWDU�
D ORV�FLXGDGDQRV�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��QR�SRGUi�HQWUDxDU�XQD�
LQWHUSUHWDFLyQ�QRUPDWLYD��D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�������GH�OD�/H\�GH�
5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�&RP~Q��QL�FRQVLGHUDFLyQ�MXUtGLFD�R�HFRQyPLFD��VLQR�XQD�
VLPSOH�GHWHUPLQDFLyQ�GH�FRQFHSWRV��LQIRUPDFLyQ�GH�RSFLRQHV�OHJDOHV�R�
FRODERUDFLyQ�SDUD�UHOOHQDU�LPSUHVRV�R�VROLFLWXGHV��

F�� *HVWLyQ�UHODFLRQDGD�FRQ�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��
&RPSUHQGHUi�OD�UHFHSFLyQ�GH�OD�GRFXPHQWDFLyQ�LQLFLDO�GH�XQ�H[SHGLHQWH�
FXDQGR�DVt�VH�KD\D�GLVSXHVWR�UHJODPHQWDULDPHQWH��DVt�FRPR�ODV�
DFWXDFLRQHV�GH�WUiPLWH�\�UHVROXFLyQ�GH�ODV�FXHVWLRQHV�FX\D�XUJHQFLD�\�
VLPSOLFLGDG�GHPDQGHQ�XQD�UHVSXHVWD�LQPHGLDWD����

G�� 5HFHSFLyQ�GH�ODV�LQLFLDWLYDV�R�VXJHUHQFLDV�IRUPXODGDV�SRU�ORV�
FLXGDGDQRV��R�SRU�ORV�SURSLRV�HPSOHDGRV�S~EOLFRV���

• 0HMRUDV�HQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV��
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• ,QFUHPHQWR�GHO�UHQGLPLHQWR�R�HO�DKRUUR�GHO�JDVWR�S~EOLFR��
• 6LPSOLILFDU�WUiPLWHV�R�VXSULPLU�ORV�TXH�VHDQ�LQQHFHVDULRV�
• &XDOTXLHU�RWUD�PHGLGD�TXH�VXSRQJD�XQ�PD\RU�JUDGR�GH�VDWLVIDFFLyQ�GH�OD�VRFLHGDG�HQ�VXV�UHODFLRQHV�FRQ�OD�

$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�FRQ�ODV�HQWLGDGHV�GH�
GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�OD�PLVPD����

$TXHOODV�TXH�VH�SUHVHQWHQ�HQ�ODV�RILFLQDV�\�FHQWURV�GH�,QIRUPDFLyQ�
$GPLQLVWUDWLYD�VH�WUDPLWDUiQ�PHGLDQWH�ODV�KRMDV�GHO�/LEUR�GH�4XHMDV�\�
6XJHUHQFLDV�FRQ�DUUHJOR�D�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�HO�FDStWXOR�,,,�
GH�HVWH�5HDO�'HFUHWR����

H�� 5HFHSFLyQ�GH�ODV�TXHMDV�\�UHFODPDFLRQHV�GH�ORV�FLXGDGDQRV��3RU�
WDUGDQ]DV��GHVDWHQFLRQHV�R�SRU�FXDOTXLHU�RWUR�WLSR�GH�DFWXDFLyQ�LUUHJXODU�
TXH�REVHUYHQ�HQ�HO�IXQFLRQDPLHQWR�GH�ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV��
/DV�TXH�VH�IRUPXOHQ�DQWH�ODV�RILFLQDV�\�FHQWURV�GH�LQIRUPDFLyQ�
DGPLQLVWUDWLYD�VH�WUDPLWDUiQ�VHJ~Q�OR�GLVSXHVWR�HQ�HO�FDStWXOR�,,,����

I�� $VLVWHQFLD�D�ORV�FLXGDGDQRV�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�SHWLFLyQ����
�5HFRQRFLGR�SRU�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ��6H�RULHQWDUi�D�
ORV�FLXGDGDQRV�VREUH�OD�QDWXUDOH]D�\�HO�PRGR�GH�HMHUFHU�HVWH�GHUHFKR��\�
VREUH�ODV�DXWRULGDGHV�\�yUJDQRV�D�ORV�TXH�KD\DQ�GH�GLULJLU�VXV�HVFULWRV��
'HEHUiQ�HOHYDU�D�ORV�yUJDQRV�FRPSHWHQWHV�ODV�SHWLFLRQHV�TXH�VH�
UHFLEDQ��HQ�ODV�TXH�QR�ILJXUH�HO�GHVWLQDWDULR�R�FRQVWH�HUUyQHDPHQWH����

�
&$3,78/2�,,��2UJDQL]DFLyQ�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD���
6(&&,Ï1����/$6�81,'$'(6�'(�,1)250$&,Ï1�$'0,1,675$7,9$���
$UWtFXOR����8QLGDGHV�GHSDUWDPHQWDOHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD����

��� (Q�FDGD�0LQLVWHULR�HO�WLWXODU�GH�OD�6XEGLUHFFLyQ�*HQHUDO�TXH�WHQJD�
HQFRPHQGDGD�OD�FRPSHWHQFLD�VREUH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�
RVWHQWDUi�OD�MHIDWXUD�GH�OD�XQLGDG�GHSDUWDPHQWDO�GH�LQIRUPDFLyQ�
DGPLQLVWUDWLYD����

��� (VWD�XQLGDG�WHQGUi�XQD�LQWHUUHODFLyQ�DFWLYD�\�SHUPDQHQWH�FRQ�ORV�FHQWURV�
GLUHFWLYRV��HQWLGDGHV�\�RUJDQLVPRV�GHO�'HSDUWDPHQWR��TXH�GHEHUiQ�
WUDQVPLWLU�ODV�YDULDFLRQHV�TXH�VH�SURGX]FDQ�HQ�VXV�EDVHV�GH�GDWRV��\�
TXH�SXGLHVHQ�DIHFWDU�D�OD�LQIRUPDFLyQ�JHQHUDO�R�SDUWLFXODU�UHTXHULGDV�SRU�
ORV�FLXGDGDQRV�VREUH�VXV�HVSHFtILFDV�iUHDV�\�PDWHULDV�GH�JHVWLyQ��VLQ�
SHUMXLFLR�GH�HOOR��GHEHUiQ�GDU�UHVSXHVWD�D�ODV�FRQVXOWDV�SXQWXDOHV�TXH�OD�
FLWDGD�XQLGDG�GHSDUWDPHQWDO�OHV�IRUPXOH����

��� 'HVDUUROODUiQ��GHQWUR�GH�VXV�UHVSHFWLYRV�0LQLVWHULRV��ODV�VLJXLHQWHV�IXQFLRQHV����
D�� 'LULJLU�ODV�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�GHO�

'HSDUWDPHQWR��LQFOXLGDV�ODV�VHFWRULDOHV�GH�iPELWR�WHUULWRULDO�TXH�
GHSHQGDQ�IXQFLRQDOPHQWH�GHO�PLVPR��DVt�FRPR�FRRUGLQDU�ODV�
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FRUUHVSRQGLHQWHV�D�ODV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�
GHSHQGLHQWHV�GHO�'HSDUWDPHQWR��VLQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�GH�
HVWD�tQGROH�TXH�WHQJD�DWULEXLGDV�OD�&RPLVLyQ�0LQLVWHULDO�GH�
,QIRUPDFLyQ�$GPLQLVWUDWLYD��DVt�FRPR�ORV�yUJDQRV�D�ORV�TXH�VH�
UHILHUH�HO�$UWtFXOR����DSDUWDGR���GH�HVWH�5HDO�'HFUHWR����

E�� &UHDU�\�PDQWHQHU�DFWXDOL]DGD�OD�EDVH�GH�GDWRV�GH LQIRUPDFLyQ�
DGPLQLVWUDWLYD�GHO�'HSDUWDPHQWR��SDUD�VX�H[SORWDFLyQ�FRQMXQWD�
FRQ�RWURV�yUJDQRV�DGPLQLVWUDWLYRV��GHVDUUROODQGR�XQD�UHODFLyQ�GH�FRRSHUDFLyQ�\�FRODERUDFLyQ�HQ�PDWHULD�LQIRUPDWLYD����

F�� 'DU�DSR\R�GRFXPHQWDO�\�WpFQLFR�SUHFLVR�D�ODV�GHPiV�XQLGDGHV�
GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�GHO�'HSDUWDPHQWR����

G�� ,PSXOVDU�\�VXSHUYLVDU�HO�LQWHUFDPELR�GH�PDWHULDO�LQIRUPDWLYR�HQWUH�ORV�GLVWLQWRV�FHQWURV�GLUHFWLYRV�\�HQWLGDGHV�GH�GHUHFKR�
S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GHO�'HSDUWDPHQWR����

H�� 3DUWLFLSDU�HQ�OD�HODERUDFLyQ�\�GLVWULEXFLyQ�GH�ODV�SXEOLFDFLRQHV�\�GHPiV�PHGLRV�GH�GLIXVLyQ�LQIRUPDWLYD�GHO�
'HSDUWDPHQWR��\�PDQWHQHU�DFWXDOL]DGR�XQ�FDWiORJR�GH ORV�
PLVPRV��VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�ODV�
XQLGDGHV�HGLWRUDV�GHSDUWDPHQWDOHV���

I�� &RODERUDU�DFWLYDPHQWH�FRQ�OD�&RPLVLyQ�0LQLVWHULDO�GH�
,QIRUPDFLyQ�$GPLQLVWUDWLYD��JHVWLRQDQGR�ORV�DVXQWRV�TXH�pVWD�OH�
HQFRPLHQGH����

J�� 5HSUHVHQWDU�DO�'HSDUWDPHQWR�DQWH�ORV�yUJDQRV�FROHJLDGRV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD����
��� /DV�XQLGDGHV�GHSDUWDPHQWDOHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�UHDOL]DUiQ�

QHFHVDULDPHQWH�ORV�VLJXLHQWHV�FRPHWLGRV�GH�JHVWLyQ�LQWHUQD����
D�� 2EWHQFLyQ��WUDWDPLHQWR�\�DFWXDOL]DFLyQ�SHUPDQHQWH�GH�OD�

LQIRUPDFLyQ���(VWD�IXQFLyQ�VH�GHVDUUROOD�PHGLDQWH�ORV�VLJXLHQWHV�
FRPHWLGRV����
���5HODFLyQ�SHUPDQHQWH�FRQ�ODV�IXHQWHV�RUJiQLFDV�GH�OD�
LQIRUPDFLyQ����
���7UDWDPLHQWR�GH�ODV�IXHQWHV�GRFXPHQWDOHV����
���&UHDFLyQ�\�PDQWHQLPLHQWR�GH ODV�EDVHV�GH�GDWRV�SURSLDV����
���$FFHVR�D�ORV�UHJLVWURV� R D OD�SDUWH�GH�HOORV��GH�ODV�EDVHV�GH�
GDWRV�GHO�'HSDUWDPHQWR��QHFHVDULDV�SDUD�OD�SUHVWDFLyQ�GH�OD�
LQIRUPDFLyQ�UHIHULGD�HQ�HO�$UWtFXOR�����GH�HVWH�5HDO�'HFUHWR����
���(ODERUDFLyQ�GH�ORV�WH[WRV�GH ODV�SXEOLFDFLRQHV�LQIRUPDWLYDV����
���(QWUHJD�GH�GLFKRV�WH[WRV�\ GH ODV�EDVHV�GH�GDWRV�SDUD�VX�
H[SORWDFLyQ�\�DFWXDOL]DFLyQ�D�ODV�IXHQWHV�GH�OD�LQIRUPDFLyQ����

E�� 'LVWULEXFLyQ�\�GLIXVLyQ�GH OD�LQIRUPDFLyQ��FRQ�ORV�VLJXLHQWHV�
FRPHWLGRV����
���5HFHSFLyQ�GH�ORV�WH[WRV�GH�ODV�SXEOLFDFLRQHV�SDUD�VX�GLVHxR�\�UHSURGXFFLyQ��VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�ODV�
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XQLGDGHV�HGLWRUDV�GHSDUWDPHQWDOHV����
���'LVWULEXFLyQ�D ODV�XQLGDGHV�GHSHQGLHQWHV�GH�OD�SURSLD�
RUJDQL]DFLyQ����
���'LVWULEXFLyQ�D ODV�XQLGDGHV�H[WHULRUHV�
���'LIXVLyQ�JHQHUDO�GH�ODV�SXEOLFDFLRQHV�\�GH�ODV�EDVHV�GH�GDWRV�
VHJ~Q�VX�GHVWLQR��FRQ�OD�PLVPD�VDOYHGDG�TXH�HQ�HO�VXESiUUDIR����
GH�HVWH�PLVPR�SiUUDIR����
���0DQWHQLPLHQWR�GH�ODV�EDVHV�GH�GDWRV�GH�GLIXVRUHV�LQWHUPHGLRV�
R PHGLDGRUHV�VRFLDOHV����
���8WLOL]DFLyQ�GH OD�LPDJHQ�GHO�'HSDUWDPHQWR����

F�� &DWDORJDFLyQ�GH�SXEOLFDFLRQHV�LQIRUPDWLYDV��TXH�FRPSUHQGH����
���5HSHUWRULR�GH�OD�SURSLD�XQLGDG����
���&UHDFLyQ�\�PDQWHQLPLHQWR�GH EDVHV�GH�GDWRV�\�FDWiORJRV�
GH�SXEOLFDFLRQHV�LQIRUPDWLYDV�GHO�UHVWR�GH�ODV�$GPLQLVWUDFLRQHV�
S~EOLFDV�GH�LQWHUpV�SDUD�OD�LQIRUPDFLyQ�GH�OD�XQLGDG����
���,QIRUPH�SUHFHSWLYR��QR�YLQFXODQWH��HQ�HO�SURFHVR�GH�OD�
HODERUDFLyQ�GH�ORV�LPSUHVRV�\�ODV�SXEOLFDFLRQHV�GH�OD�XQLGDG�
GHVWLQDGRV�DO�S~EOLFR����

G�� 3XEOLFLGDG�\ GLIXVLyQ�GH�OD�LPDJHQ�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD��LQFOX\HQGR����
���3URPRFLyQ�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�GH�OD�XQLGDG����
���&RODERUDFLyQ�HQ�HO�GLVHxR�\�PDQWHQLPLHQWR�GH OD�LPDJHQ�GH�
LGHQWLGDG�HQ�UyWXORV�\�PDWHULDO�LPSUHVR�GHO�'HSDUWDPHQWR����
���3DUWLFLSDFLyQ�HQ�ODV�FDPSDxDV�LQIRUPDWLYDV�\�GH�SXEOLFLGDG�
GHO�'HSDUWDPHQWR��SDUD�DVHJXUDU�OD�FRRUGLQDFLyQ�HQ�HOODV�GH�VX�
HVWLOR�\�GH�OD�LPDJHQ�GH�LGHQWLGDG����

$UWtFXOR����&HQWUR�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD����
��� (O�&HQWUR�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD�GHO�0LQLVWHULR�SDUD�ODV�

$GPLQLVWUDFLRQHV�3~EOLFDV�VH�KDOOD�DGVFULWR�D�OD�6HFUHWDUtD�GH�(VWDGR�
SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD��D�WUDYpV�GH�OD�,QVSHFFLyQ�*HQHUDO�GH�
6HUYLFLRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��FRQ�QLYHO�RUJiQLFR�GH�
6XEGLUHFFLyQ�*HQHUDO��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�
5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�GHWHUPLQD�OD�
HVWUXFWXUD�RUJiQLFD�EiVLFD�GHO�0LQLVWHULR����

��� 'HVDUUROODUi�ODV�IXQFLRQHV�SURSLDV�GH�ODV�XQLGDGHV�GHSDUWDPHQWDOHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD��\�DGHPiV�HVSHFtILFDPHQWH�ODV�VLJXLHQWHV����
D�� 0DQWHQHU�DFWXDOL]DGDV�\�GLVWULEXLU�ODV�EDVHV�GH�GDWRV�GH OD�

$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��FRQ�OD�FRODERUDFLyQ�GH�ODV�
GHPiV�XQLGDGHV�GHSDUWDPHQWDOHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD����

E�� 6RVWHQHU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�DO�FLXGDGDQR� HPLQHQWHPHQWH�WHOHIyQLFR��VREUH�ORV�VHUYLFLRV�
S~EOLFRV�\�WUiPLWHV�GH�WRGD�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��
PHGLDQWH�HO�HVWDEOHFLPLHQWR�\�FRRUGLQDFLyQ�GH�FHQWURV�\�RILFLQDV�
FHQWUDOL]DGDV�GH�LQIRUPDFLyQ��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�
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DUWtFXOR���GHO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��VHJ~Q�
UHGDFFLyQ�GHO�5HDO�'HFUHWR������������GH���GH�DJRVWR����

F�� &RRSHUDU�HQ�HO�GHVDUUROOR�GH ODV�XQLGDGHV�\�RILFLQDV�GH�
LQIRUPDFLyQ�GH�ORV�GHPiV�'HSDUWDPHQWRV�\�RUJDQLVPRV�GH�OD�
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��SURFXUDQGR�PDQWHQHU�OD�
QHFHVDULD�FRRUGLQDFLyQ�\�FRKHVLyQ�HQWUH�HOORV�SDUD�ORJUDU�XQ�
QLYHO�\�XQ�VLVWHPD�KRPRJpQHR�GH�DWHQFLyQ�DO�FLXGDGDQR����

G�� $FWXDU�FRPR�yUJDQR�HMHFXWLYR�SHUPDQHQWH�GH�OD�&RPLVLyQ�
,QWHUPLQLVWHULDO�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD�HQ�UHODFLyQ�FRQ�ODV�LQLFLDWLYDV�\�UHFODPDFLRQHV�TXH�UHFLED�VREUH�OD�IXQFLyQ�
LQIRUPDWLYD�\�FRQ�ORV�DFXHUGRV�DGRSWDGRV�SRU�HOOD��\�VHUYLU�GH�
XQLGDG�GH�DSR\R�WpFQLFR�\�DGPLQLVWUDWLYR�D OD�6HFUHWDUtD�GH�
GLFKD�&RPLVLyQ����

H�� 3URPRYHU�\�RUJDQL]DU� HQ�FRODERUDFLyQ�FRQ�HO�,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD��FXUVRV�GH�FDSDFLWDFLyQ�HQ�PDWHULDV�
UHODFLRQDGDV�FRQ�ODV�IXQFLRQHV�SURSLDV�GH�ODV�XQLGDGHV�GH�
LQIRUPDFLyQ�DGPLQLVWUDWLYD�\�SDUWLFLSDU�HQ�FXUVRV��MRUQDGDV��VHPLQDULRV��FRORTXLRV�X RWURV�DFWRV�VREUH�ODV�PLVPDV�PDWHULDV�
RUJDQL]DGRV�SRU�RWURV�yUJDQRV�R�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�
YLQFXODGDV�R�GHSHQGLHQWHV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�
(VWDGR����

�
6(&&,Ï1����2),&,1$6�'(�,1)250$&,Ï1�<�$7(1&,Ï1�$/�&,8'$'$12���
$UWtFXOR����)XQFLRQHV�\�FRPHWLGRV����

��� 7RGDV�ODV�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�UHDOL]DUiQ�ODV�
IXQFLRQHV�GHVFULWDV�HQ�HO�FDStWXOR�,�GH�HVWH�5HDO�'HFUHWR�\�ORV�FRPHWLGRV�GH�JHVWLyQ�LQWHUQD�GH�WUDWDPLHQWR�\�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�TXH�
H[SUHVDPHQWH�OHV�GHOHJXH�R�HQFRPLHQGH�HO�&HQWUR�GH�,QIRUPDFLyQ�
$GPLQLVWUDWLYD�R�OD�XQLGDG�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�UHVSHFWLYD��HQ�OD�
PHGLGD�HQ�TXH�SURJUHVLYDPHQWH�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�FRQ�
TXH�FXHQWD�OD�RILFLQD�OR�SHUPLWDQ����

��� /DV�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�TXH�FRQVWLWX\HQ�OD�
UHG�LQIRUPDWLYD�JHQHUDO�VRQ�ODV�TXH�VH�UHODFLRQDQ�HQ�ORV�VLJXLHQWHV�
DUWtFXORV����

$UWtFXOR����2ILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�HQ�ORV�VHUYLFLRV�FHQWUDOHV����
��� ([LVWLUiQ�GRV�WLSRV�GH�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�HQ�ORV�VHUYLFLRV�FHQWUDOHV����

D�� /DV�RILFLQDV�FHQWUDOHV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR��TXH�
UDGLFDUiQ�HQ�OD�VHGH�GH�FDGD�'HSDUWDPHQWR�PLQLVWHULDO��VDOYR�TXH�
FLUFXQVWDQFLDV�VLQJXODUHV�DFRQVHMHQ�RWUR�HPSOD]DPLHQWR��3XHGHQ�
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WHQHU�RILFLQDV�GHOHJDGDV�R�SXQWRV�GH�LQIRUPDFLyQ�HQ�RWURV�HGLILFLRV�
FRQ�OD�PLVPD�FRQVLGHUDFLyQ�GH�RILFLQDV�FHQWUDOL]DGDV����

E�� /DV�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�GH�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�OD�$GPLQLVWUDFLyQ�
*HQHUDO�GHO�(VWDGR�GH�VXV�FHQWURV�GLUHFWLYRV�\�GHPiV�VHUYLFLRV�FX\D�
HQWLGDG�\�HVSHFLDOLGDG�MXVWLILTXH�OD�H[LVWHQFLD�GH�RILFLQDV�GH�
LQIRUPDFLyQ�HVSHFLDOL]DGD�R�VHFWRULDO�HQ�ORV�HGLILFLRV�GRQGH�VH�
XELTXHQ�ORV�VHUYLFLRV�X�RWUDV�GHSHQGHQFLDV����

$UWtFXOR����2ILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�GH�ORV�yUJDQRV�WHUULWRULDOHV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR����
���([LVWLUiQ��FRQ�HO�FDUiFWHU�GH�RILFLQDV�FHQWUDOHV��RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�GHSHQGLHQWHV�GH�ODV�'HOHJDFLRQHV�GHO�*RELHUQR�

HQ�ODV�&RPXQLGDGHV�$XWyQRPDV� GH ORV�*RELHUQRV�&LYLOHV�\�GH�ODV�
'HOHJDFLRQHV�,QVXODUHV�GHO�*RELHUQR����

��� 3RGUiQ�H[LVWLU�WDPELpQ��FRQ�FDUiFWHU�GH�RILFLQDV�VHFWRULDOHV� HQ ORV�
VHUYLFLRV�\�GHSHQGHQFLDV�SURYLQFLDOHV�GH�ORV�'HSDUWDPHQWRV�
PLQLVWHULDOHV�\�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�
GH�HOORV��FXDQGR�HO�YROXPHQ�\�OD�HVSHFLDOLGDG�GH�OD�GHPDQGDGD�
LQIRUPDWLYD�MXVWLILTXHQ�VX�H[LVWHQFLD����

��� /DV�RILFLQDV�GH�FDUiFWHU�FHQWUDO��D�ODV�TXH�VH�UHILHUH�HO�DSDUWDGR���GH�
HVWH�PLVPR�DUWtFXOR��DVXPLUiQ��UHVSHFWR�D�ODV�GHPiV�TXH�SXHGDQ�H[LVWLU�
HQ�VX�iPELWR�WHUULWRULDO��ODV�IXQFLRQHV�GH�FRRUGLQDFLyQ��DSR\R�\�WXWHOD�
SURSLDV�GH�ODV�XQLGDGHV�LQIRUPDWLYDV�GHSDUWDPHQWDOHV��(VWDUiQ�
FRPXQLFDGDV�GH�IRUPD�SHUPDQHQWH�FRQ�HO�&HQWUR�GH�,QIRUPDFLyQ�
$GPLQLVWUDWLYD�\�GLVSRQGUiQ�GH�WRGD�OD�LQIRUPDFLyQ�TXH�pVWH�RIUHFH�
GHVGH�VX�RILFLQD�FHQWUDO�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR����

��� 7RGDV�ODV�RILFLQDV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR��FXDOTXLHUD�
TXH�VHD�VX�FDUiFWHU�\�iPELWR�WHUULWRULDO��GHEHUiQ�WUDQVPLWLU�DO�&HQWUR�GH�
,QIRUPDFLyQ�$GPLQLVWUDWLYD�\��HQ�VX�FDVR��D�OD�XQLGDG�GHSDUWDPHQWDO�
UHVSHFWLYD�ODV�YDULDFLRQHV�TXH�H[SHULPHQWHQ�ORV�GDWRV�UHIHUHQWHV�D�ORV�yUJDQRV�GH OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�D�ODV�HQWLGDGHV�
GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�OD�PLVPD�HQ�VX�iPELWR�
WHUULWRULDO�GH�DFWXDFLyQ���

��� $O�REMHWR�GH�FRQVHJXLU�XQD�HILFD]�LQWHUUHODFLyQ�HQWUH�ODV�GLVWLQWDV�XQLGDGHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�WHUULWRULDOHV��HO�&HQWUR�GH�
,QIRUPDFLyQ�$GPLQLVWUDWLYD�GHO�0LQLVWHULR�SDUD�ODV�$GPLQLVWUDFLRQHV�
3~EOLFDV�DFWXDUi�FRPR�FRRUGLQDGRU�WHUULWRULDO�GH OD�LQIRUPDFLyQ�
DGPLQLVWUDWLYD�SDUD�DVHJXUDU�OD�FRQH[LyQ�IXQFLRQDO�SHUPDQHQWH�GH�
DTXHOODV�HQWUH�Vt�\�FRQ�HO�SURSLR�&HQWUR�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD��
�
(O�&HQWUR�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD�HVWDEOHFHUi�\�GLULJLUi�JUXSRV�GH�WUDEDMR�FRQ�ORV�UHSUHVHQWDQWHV�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�GH�
ODV�'HOHJDFLRQHV�GHO�*RELHUQR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�FX\DV�
IXQFLRQHV�FRQVLVWLUiQ�SULQFLSDOPHQWH�HQ�HO�HVWXGLR�\�PHMRUD�GH�ODV�FRQGLFLRQHV�GH OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�HQ�ODV�RILFLQDV�WHUULWRULDOHV�
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GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�HQ�HVSHFLDO�OD�PHMRUD�GH�OD�FRPXQLFDFLyQ�SDUD�HO�PDQWHQLPLHQWR�\�H[SORWDFLyQ�FRQMXQWD�GH�ODV�
EDVHV�GH�GDWRV�QHFHVDULDV�SDUD�SURSRUFLRQDU�DO�FLXGDGDQR�OD�
LQIRUPDFLyQ�TXH�GHPDQGH�HQ�FXDOTXLHUD�GH�ODV�RILFLQDV����
�
/RV�'HOHJDGRV�GHO�*RELHUQR�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV�GHVLJQDUiQ�ORV�UHSUHVHQWDQWHV�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�TXH�
GHEHQ�IRUPDU�SDUWH�GH�ORV�JUXSRV�GH�WUDEDMR�HVWDEOHFLGRV�HQ�HO�SiUUDIR�
DQWHULRU��TXLHQHV��D�VX�YH]��GLULJLUiQ�SRQHQFLDV�WpFQLFDV�VREUH�
DVSHFWRV�FRQFUHWRV�GH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�
WHUULWRULDO�GH�FDGD�&RPXQLGDG�$XWyQRPD�LQWHJUDGDV�SRU�UHSUHVHQWDQWHV�
SURYLQFLDOHV�GHVLJQDGRV�SRU�ORV�*REHUQDGRUHV�FLYLOHV����

�
$UWtFXOR�����&RODERUDFLyQ�HQWUH�$GPLQLVWUDFLRQHV�S~EOLFDV����
0HGLDQWH�FRQYHQLR�GH�FRODERUDFLyQ� VXVFULWR�SRU�GLVWLQWDV�$GPLQLVWUDFLRQHV�
S~EOLFDV��SRGUi�DFRUGDUVH�TXH�GHVGH�ODV�RILFLQDV��GH�LQIRUPDFLyQ�\�DWHQFLyQ�GH�
FXDOHVTXLHUD�GH�HOODV�SXHGD�RIUHFHUVH�D�ORV�FLXGDGDQRV�OD�LQIRUPDFLyQ�
DGPLQLVWUDWLYD�GH�ODV�RWUDV��DUWLFXOiQGRVH�ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�
QHFHVDULRV�SDUD�HO�LQWHUFDPELR�GH�OD�LQIRUPDFLyQ� DVt�FRPR�OD�FUHDFLyQ�GH�
RILFLQDV�LQWHJUDGDV�GH�LQIRUPDFLyQ�FRQ�SDUWLFLSDFLyQ�GH�YDULDV�$GPLQLVWUDFLRQHV�
S~EOLFDV����
�
6(&&,Ï1����Ï5*$126�&2/(*,$'26���
$UWtFXOR�����&RPLVLyQ�,QWHUPLQLVWHULDO�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD��)XQFLRQHV����
3DUD�ORJUDU�OD�GHVHDEOH�FRRUGLQDFLyQ�GH�ORV�VHUYLFLRV�PLQLVWHULDOHV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD��\�VLQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�GHO�&HQWUR�GH�
,QIRUPDFLyQ�$GPLQLVWUDWLYD�GHO�0LQLVWHULR�SDUD�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��OD�
&RPLVLyQ�,QWHUPLQLVWHULDO�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD��FUHDGD�SRU�'HFUHWR�
���������GH����GH�HQHUR��WHQGUi�DWULEXLGDV�ODV�VLJXLHQWHV�IXQFLRQHV����

��� ,PSXOVDU�OD�FRQILJXUDFLyQ�GH�XQD�UHG�GH�RILFLQDV�GH�LQIRUPDFLyQ�GH�OD�
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�TXH�GLVSRQJD�GH�PHGLRV�GH�
FRPXQLFDFLyQ�WHOHIyQLFRV�\�WHOHPiWLFRV�FRPXQHV����

��� 3RWHQFLDU�OD�FRODERUDFLyQ�HQWUH�ODV�XQLGDGHV�GH�LQIRUPDFLyQ�
DGPLQLVWUDWLYD�GH�ORV�GLVWLQWRV�'HSDUWDPHQWRV�PLQLVWHULDOHV�PHGLDQWH�HO�PDQWHQLPLHQWR�\�H[SORWDFLyQ�FRQMXQWD�GH EDVHV�GH�GDWRV���

��� 3URSRQHU�D�ORV�'HSDUWDPHQWRV�PLQLVWHULDOHV�DTXHOODV�DFFLRQHV�TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV��SDUD�RIUHFHU�XQ�EXHQ�VHUYLFLR�GH�LQIRUPDFLyQ�
DGPLQLVWUDWLYD�\�UHDOL]DU�HO�VHJXLPLHQWR�GH�OD�LQIRUPDFLyQ�
LQWHUGHSDUWDPHQWDO�\�GH�OD�TXH�RIUH]FD�FDGD�0LQLVWHULR����

��� ,QIRUPDU�ORV�SUR\HFWRV�GH�QRUPDV�TXH�DIHFWHQ�GLUHFWDPHQWH�D�OD�
LQIRUPDFLyQ��GHQWUR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR����
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$UWtFXOR�����&RPSRVLFLyQ��

/D�&RPLVLyQ�,QWHUPLQLVWHULDO�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD�IXQFLRQDUi�HQ�SOHQR� GLVSRQGUi�GH�XQD�SRQHQFLD�WpFQLFD�SHUPDQHQWH� DVt�FRPR�GH�ORV�JUXSRV�GH�WUDEDMR�TXH�VH�HVWLPHQ�QHFHVDULRV�SDUD�HO�HVWXGLR�GH�DVSHFWRV�
FRQFUHWRV�UHODFLRQDGRV�FRQ�VX�FRPSHWHQFLD��

��� (O�SOHQR�HVWDUi�LQWHJUDGR�SRU�ORV�VLJXLHQWHV�PLHPEURV����
D��3UHVLGHQWH� (O�6HFUHWDULR�GH�(VWDGR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD����
E��9LFHSUHVLGHQWH� (O�'LUHFWRU�JHQHUDO�GH�OD�,QVSHFFLyQ�*HQHUDO�GH�
6HUYLFLRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD����
F��9RFDOHV� 8Q�UHSUHVHQWDQWH�SRU�FDGD�0LQLVWHULR� TXH�VH�
FRUUHVSRQGHUi�FRQ�HO�6XEGLUHFWRU�JHQHUDO�TXH�WHQJD�DWULEXLGD�OD�
FRPSHWHQFLD�HQ�HO�PLVPR�VREUH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD��&DGD�XQR�
GH�HOORV�SRGUi�DFXGLU�D�ODV�VHVLRQHV�DFRPSDxDGR�SRU�ORV�UHVSRQVDEOHV�
GLUHFWRV�GH�ODV�RILFLQDV�FHQWUDOHV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR��
(VWRV�~OWLPRV�QR�WHQGUiQ�OD�FRQGLFLyQ��GH�YRFDOHV�
8Q�UHSUHVHQWDQWH�GHO�&HQWUR�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD��FRPR�FRRUGLQDGRU�WHUULWRULDO��\�WUHV�YRFDOHV�PiV� HQ�UHSUHVHQWDFLyQ�GH�ODV�GHSHQGHQFLDV�WHUULWRULDOHV�GH OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�
GHVFULWDV�HQ�HO�DSDUWDGR����GHO�DUWtFXOR���GH�HVWH�5HDO�'HFUHWR��TXH�VHUiQ�
GHVLJQDGRV�SRU�HO�6HFUHWDULR�GH�(VWDGR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�D�
SURSXHVWD�GHO�0LQLVWHULR�GH�-XVWLFLD�H�,QWHULRU����
�
G��6HFUHWDULR� (O�6XEGLUHFWRU�JHQHUDO�-HIH�GHO�&HQWUR�GH�,QIRUPDFLyQ�
$GPLQLVWUDWLYD�GHO�0LQLVWHULR�SDUD�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��TXH�
GLVSRQGUi�GH�YR]�\�YRWR�

��� /D�SRQHQFLD�WpFQLFD�SHUPDQHQWH�HVWDUi�FRQVWLWXLGD�SRU�XQ�Q~PHUR�
YDULDEOH�GH�SRQHQWHV��TXH�QR�SRGUi�VXSHUDU�HO�GH�GLH]� GHVLJQDGRV�SRU�
HO�SOHQR�HQWUH�ORV�UHSUHVHQWDQWHV�GH�ORV�0LQLVWHULRV�TXH�GHFLGDQ�VX�
SDUWLFLSDFLyQ�HQ�HOOD���'HVDUUROODUi�ODV�IXQFLRQHV�GH�HVWXGLR�\�SURSXHVWD�TXH�OH�HQFRPLHQGH�OD�&RPLVLyQ�,QWHUPLQLVWHULDO��FX\D�
6HFUHWDUtD�DFWXDUi�FRPR�yUJDQR�HMHFXWLYR�GH�OD�FLWDGD�SRQHQFLD����

$UWtFXOR�����&RPLVLRQHV�0LQLVWHULDOHV�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD����
��� ([LVWLUi�HQ�FDGD�'HSDUWDPHQWR�XQD�&RPLVLyQ�0LQLVWHULDO�GH�,QIRUPDFLyQ�$GPLQLVWUDWLYD� SDUD�GHVDUUROODU��HQWUH�RWUDV�TXH�VH�OH�

HQFRPLHQGHQ��ODV�VLJXLHQWHV�IXQFLRQHV����
D�� 'HWHUPLQDU�ODV�OtQHDV�FRPXQHV�GH�DFWXDFLyQ�TXH�RULHQWDQ�OD�

DFWLYLGDG�LQIRUPDWLYD�GHO�'HSDUWDPHQWR��VLJXLHQGR�ORV�FULWHULRV�\�
GLUHFWULFHV�ILMDGRV�SRU�OD�&RPLVLyQ�,QWHUPLQLVWHULDO�GH�,QIRUPDFLyQ�
$GPLQLVWUDWLYD����
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E�� 6XSHUYLVDU�\�FRRUGLQDU�OD�DFWLYLGDG�LQIRUPDWLYD�TXH�GHVDUUROODQ�ODV�XQLGDGHV�GH�LQIRUPDFLyQ�GHO�'HSDUWDPHQWR��GH�VXV�FHQWURV�GLUHFWLYRV�
\ HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GHO�
PLVPR�LQFOXVR�ODV�RILFLQDV�GH�FDUiFWHU�WHUULWRULDO��SRWHQFLDQGR�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�GH TXH�GLVSRQH�FDGD�XQR�GH�HOORV��D�
WUDYpV�GH�OD�FRQH[LyQ�GH�VXV�EDVHV�GH�GDWRV�R�PHGLDQWH�
FXDOHVTXLHUD�RWURV�PHGLRV�H[LVWHQWHV�H�LPSXOVDQGR�ODV�DFFLRQHV�
FRQFUHWDV�TXH�PHMRUHQ�OD�FDOLGDG�GH�OD�DWHQFLyQ�DO FLXGDGDQR����

F�� 3DUWLFLSDU�HQ�HO�GLVHxR�GH�HVWUDWHJLDV�\ HQ HO HVWDEOHFLPLHQWR�GH�ORV�FULWHULRV�LQVWLWXFLRQDOHV�GH FDUiFWHU�JHQHUDO�D�TXH�GHEHUiQ�
VXMHWDUVH�ODV�FDPSDxDV�GH�SXEOLFLGDG�GHO�'HSDUWDPHQWR��

G�� 'LVHxDU�\�SURSRQHU�XQ�SURJUDPD�IRUPDWLYR�GLULJLGR�DO�SHUVRQDO�
GHVWLQDGR�HQ�ODV�XQLGDGHV�GH�LQIRUPDFLyQ�GHO�'HSDUWDPHQWR����

H�� ,QIRUPDU�\�SURSRQHU�ORV�SUR\HFWRV�QRUPDWLYRV�TXH�DIHFWHQ�GH�IRUPD�GLUHFWD�D�OD�LQIRUPDFLyQ�GHQWUR�GHO�'HSDUWDPHQWR����
�

��� )XQFLRQDUi�HQ�3OHQR�\ HQ�&RPLVLyQ�3HUPDQHQWH�
��� (O�3OHQR�HVWDUi�FRQVWLWXLGR�SRU�ORV�VLJXLHQWHV�PLHPEURV����

D��3UHVLGHQWH� HO�6XEVHFUHWDULR�GHO�'HSDUWDPHQWR���
E��9LFHSUHVLGHQWH�SULPHUR� (O 'LUHFWRU�JHQHUDO�TXH�WHQJD�DWULEXLGD�OD�

FRPSHWHQFLD�VREUH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD����
F�� 9LFHSUHVLGHQWH�VHJXQGR� HO 6XEGLUHFWRU�JHQHUDO�TXH�WHQJD�DWULEXLGD�

OD�FRPSHWHQFLD�VREUH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD����
G�� 9RFDOHV� XQ UHSUHVHQWDQWH��FRQ�UDQJR�GH�6XEGLUHFWRU�JHQHUDO��SRU�FDGD�XQR�GH�ORV�FHQWURV�GLUHFWLYRV�GHO�'HSDUWDPHQWR�\�GH�ODV�

HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GHO�PLVPR��
3RGUiQ�VHU�GHVLJQDGRV�YRFDOHV�GH�OD�&RPLVLyQ�UHSUHVHQWDQWHV�GH�ORV�
yUJDQRV�WHUULWRULDOHV�GHO�'HSDUWDPHQWR�HQ�XQ�Q~PHUR�TXH�QR�H[FHGD�
GH WUHV� (O 6XEVHFUHWDULR�GHO�'HSDUWDPHQWR�SRGUi�GHFLGLU�TXH�DFXGDQ�
D ODV�VHVLRQHV�GH�OD�PLVPD�FRQ�FDUiFWHU�GH�YRFDOHV��DTXHOORV�
IXQFLRQDULRV�FX\D�DVLVWHQFLD�VHD�DFRQVHMDEOH�SRU�UD]yQ�GH�ODV�
PDWHULDV�TXH�YD\DQ�D�WUDWDUVH����

H�� 6HFUHWDULR� XQ IXQFLRQDULR�GHO�iUHD�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�GHVLJQDGR�SRU�HO�6XEVHFUHWDULR����
��� /D�&RPLVLyQ�3HUPDQHQWH�HMHUFHUi�ODV�IXQFLRQHV�TXH�OH�VHDQ�GHOHJDGDV�SRU�HO�SOHQR� \ HVWDUi�FRQVWLWXLGD�SRU�ORV�VLJXLHQWHV�PLHPEURV����

D��3UHVLGHQWH� HO 6XEGLUHFWRU�JHQHUDO�TXH�WHQJD�DWULEXLGD�OD�
FRPSHWHQFLD�VREUH�OD�LQIRUPDFLyQ�DGPLQLVWUDWLYD����
�
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E��9RFDOHV� FLQFR�YRFDOHV�GH�OD�&RPLVLyQ�GHVLJQDGRV�SRU�HO�SOHQR��D�SURSXHVWD�GHO�3UHVLGHQWH����
F��6HFUHWDULR� HO 6HFUHWDULR�GH�OD�&RPLVLyQ����

�
$UWtFXOR�����1RUPDV�GH�IXQFLRQDPLHQWR�GH�ORV�yUJDQRV�FROHJLDGRV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD��
7RGRV�ORV�yUJDQRV�FROHJLDGRV�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYD�DMXVWDUiQ�VX�
UpJLPHQ�MXUtGLFR�\�VX�DFWXDFLyQ�D�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�VHFFLyQ�\�HQ�HO�
FDStWXOR�,,��GHO�7tWXOR�,,��GH�OD�/H\����������GH����GH�QRYLHPEUH����
�
&$3,78/2�,,,��(O�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV���
$UWtFXOR�����'HILQLFLyQ�\�REMHWR��

(O�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�WLHQH�SRU�REMHWR�GHMDU�FRQVWDQFLD�GH�ODV�TXHMDV��UHFODPDFLRQHV��LQLFLDWLYDV�R�VXJHUHQFLDV� TXH�ORV�FLXGDGDQRV�
HVWLPHQ�FRQYHQLHQWHV�VREUH�HO�IXQFLRQDPLHQWR�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV����
$UWtFXOR�����/RFDOL]DFLyQ��
�
���(O�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�VH�XELFDUi�HQ�ORV�UHJLVWURV�JHQHUDOHV�\�
DX[LOLDUHV�GH�UHFHSFLyQ�R�VDOLGD�GH�GRFXPHQWRV�GH�DTXHOORV�yUJDQRV�\�
XQLGDGHV�DGPLQLVWUDWLYDV�TXH�SRU�VX�UHODFLyQ�FRQ�HO�FLXGDGDQR�VH�HVWLPHQ�
QHFHVDULR�\��HQ�WRGR�FDVR��HQ�ODV�RILFLQDV�\�FHQWURV�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR�

���([LVWLUi�DO�PHQRV�XQ�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�HQ�WRGRV�ORV�
'HSDUWDPHQWRV�PLQLVWHULDOHV�\�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�
GHSHQGLHQWHV�GH�DTXpOORV����
�
���6X�H[LVWHQFLD�VH�VHxDOL]DUi�GH�IRUPD�YLVLEOH�\�VX�VLWXDFLyQ�VHUi�OD�PiV�DFFHVLEOH�SDUD�KDFHU�SRVLEOH�VX�ORFDOL]DFLyQ�\�XVR�SRU�ORV�FLXGDGDQRV����
�
$UWtFXOR�����&RPSRVLFLyQ��

&DGD�HMHPSODU�GHO�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�HVWDUi�LQWHJUDGR�SRU���MXHJRV�GH�KRMDV�HQFXDGHUQDGDV�\�QXPHUDGDV� &DGD�MXHJR�GH�KRMDV�
FRQVWDUi�GH�RULJLQDO�\�GRV�FRSLDV�GH IRUPD�TXH�SRVLELOLWHQ�ODV�DFWXDFLRQHV�
SUHYLVWDV�SRU�HVWD�QRUPD�FX\R�PRGHOR�VH�UHFRJH�HQ�DQH[R����
�
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$UWtFXOR�����)RUPD�GH�SUHVHQWDFLyQ�GH�ODV�TXHMDV�R�VXJHUHQFLDV��

���/RV�FLXGDGDQRV�IRUPXODUiQ�VXV�TXHMDV�R�VXJHUHQFLDV�SRU�HVFULWR�HQ�HO�/LEUR��
LQGLFDQGR�VX�QRPEUH��DSHOOLGRV�\�VX�GRPLFLOLR� D HIHFWRV�GH�FRPXQLFDFLRQHV��
\ ILUPDQGR�DO ILQDO�GH�OD�FRUUHVSRQGLHQWH�KRMD���
�
���/RV�FLXGDGDQRV�SRGUiQ�VHU�DX[LOLDGRV�SRU�ORV�IXQFLRQDULRV�UHVSRQVDEOHV�GHO�
/LEUR�HQ�OD�IRUPXODFLyQ�\�FRQVWDQFLD�GH�VX�TXHMD�R�VXJHUHQFLD��HQ�FX\R�FDVR��
VH�OLPLWDUiQ�D�ILUPDU�OD�PLVPD�FRPR�PXHVWUD�GH�FRQIRUPLGDG����
����6H�LQFRUSRUDUiQ�DO�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�ODV�FXUVDGDV�VLQ�VXMHFLyQ�
D LPSUHVR�DOJXQR�\�SUHVHQWDGDV�HQ�ODV�RILFLQDV�\�UHJLVWURV�D�TXH�VH�UHILHUH�HO�
$UWtFXOR������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ��-XUtGLFR�GH�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�ODV�
UHPLWLGDV�SHUVRQDOPHQWH�R�SRU�FRUUHR����
�
���/DV�VXJHUHQFLDV�R�LQLFLDWLYDV�SRGUiQ�VHU�SUHVHQWDGDV�GH�IRUPD�DQyQLPD�
$UWtFXOR�����)RUPXODFLyQ�\�UHPLVLRQHV��

���)RUPXODGDV�ODV�TXHMDV�R�VXJHUHQFLDV�HQ�HO�/LEUR�FRUUHVSRQGLHQWH�\�HQ�ODV�GHSHQGHQFLDV�FLWDGDV�HQ�HO�DUWtFXOR�������VH�SURFHGHUi�D�GLOLJHQFLDU�ORV�
DSDUWDGRV�FRUUHVSRQGLHQWHV�D�OD�$GPLQLVWUDFLyQ��VHOODQGR�WRGDV�ODV�KRMDV�FRQ�HO�
VHOOR�GH�UHJLVWUR�\�HQWUHJDQGR�DO�FLXGDGDQR�HQ�HO�DFWR�OD�FRSLD�D�pO�GHVWLQDGD��6L�
OD�TXHMD�R�VXJHUHQFLD�QR�HV�SUHVHQWDGD�SHUVRQDOPHQWH�\�HO�FLXGDGDQR�KD�
GHMDGR�FRQVWDQFLD�GH�VX�GRPLFLOLR�VH�OH�UHPLWLUi�OD�FRSLD�FRUUHVSRQGLHQWH��
����6L�VH�IRUPDOL]D�HQ�HO�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�GH�OD�RILFLQD�GH�UHJLVWUR�
GH�OD�XQLGDG�DGPLQLVWUDWLYD�GLUHFWDPHQWH�DIHFWDGD��pVWD�GDUi�WUDVODGR�LQPHGLDWR�
GHO�RULJLQDO�DO�UHVSRQVDEOH�GH�OD�XQLGDG�\�VLPXOWiQHDPHQWH�UHPLWLUi�OD�FRSLD�
FRUUHVSRQGLHQWH�D�OD�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�'HSDUWDPHQWDO��(Q�
DTXHOORV�FDVRV�TXH�OD�XQLGDG�DIHFWDGD�FRUUHVSRQGD�D�XQ�iUHD�GLUHFWLYD�TXH�
FXHQWH�FRQ�LQVSHFFLyQ�VHFWRULDO��OD�FRSLD�VH�UHPLWLUi�D�HVWD�LQVSHFFLyQ����
�
���6L�VH�IRUPDOL]D�HQ�HO�/LEUR�GH�4XHMDV�\�6XJHUHQFLDV�GH�XQD�XQLGDG�GLVWLQWD�D�
OD�DIHFWDGD��VH�UHPLWLUi�HO�RULJLQDO�\�FRSLD�D�OD�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�
GHO�'HSDUWDPHQWR�HQ�TXH�VH�KD\D�SUHVHQWDGR��TXH�ORV�HQYLDUi�D�VX�YH]��HQ�VX�
FDVR��D�OD�FRUUHVSRQGLHQWH�GHO�0LQLVWHULR�FX\D�XQLGDG�KD�VLGR�DIHFWDGD��
5HFLELGRV�ORV�HMHPSODUHV�SRU�HVWD�~OWLPD�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�
DFWXDUi�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU����
�
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$UWtFXOR�����7UDPLWDFLyQ�LQWHUQD��
�
/D�WUDPLWDFLyQ�LQWHUQD�GH�ODV�TXHMDV�R�VXJHUHQFLDV�VHJXLUi�XQ�WUDWDPLHQWR�
XQLIRUPH�TXH�JDUDQWLFH�VX�UiSLGD�FRQWHVWDFLyQ�R�VX�FRQRFLPLHQWR�SRU�ORV�
yUJDQRV�TXH�DVXPHQ�OD�VXSHULRU�UHVSRQVDELOLGDG�GH�ORV�VHUYLFLRV�DIHFWDGRV����
�
$UWtFXOR�����&RQWHVWDFLyQ��

���5HFLELGDV�ODV�TXHMDV�\�VXJHUHQFLDV�HQ�OD�GHSHQGHQFLD�DIHFWDGD��pVWD��HQ�HO�
SOD]R�GH�YHLQWH�GtDV�\�SUHYLDV�ODV�DFODUDFLRQHV�TXH�HVWLPH�RSRUWXQR�UHFDEDU�
GHO�FLXGDGDQR��LQIRUPDUi�D�pVWH�GH�ODV�DFWXDFLRQHV�UHDOL]DGDV�\�GH�ODV�
PHGLGDV��HQ�VX�FDVR��DGRSWDGDV��GDQGR�WUDVODGR�GHO�LQIRUPH�HYDFXDGR�\�GH�OD�
FRPXQLFDFLyQ�DO�FLXGDGDQR�D�OD�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�'HSDUWDPHQWDO�
R 6HFWRULDO��HQ�VX�FDVR����
�
���6L�WUDQVFXUULGR�HO�SOD]R�DO�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�HO�FLXGDGDQR�QR�
KXELHUD�REWHQLGR�QLQJXQD�UHVSXHVWD�GH�OD�$GPLQLVWUDFLyQ��SRGUi�GLULJLUVH�D�OD�
,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�GHO�'HSDUWDPHQWR�GRQGH�SUHVHQWy�VX�TXHMD�R�
VXJHUHQFLD�D�ILQ�GH�FRQRFHU�ORV�PRWLYRV�TXH�KDQ�RULJLQDGR�OD�IDOWD�GH�
FRQWHVWDFLyQ�\�H[LJLU�ODV�RSRUWXQDV�UHVSRQVDELOLGDGHV����
$UWtFXOR�����$FWXDFLRQHV�GH�ODV�XQLGDGHV�GH�,QVSHFFLyQ�����
���/D�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�'HSDUWDPHQWDO�\�GH�ODV�,QVSHFFLRQHV�
6HFWRULDOHV��OOHYDUiQ�FRQWURO�GH�ODV�TXHMDV�\�VXJHUHQFLDV�TXH�DIHFWHQ�D�ODV�
XQLGDGHV�DGPLQLVWUDWLYDV��FX\D�LQVSHFFLyQ�OHV�HVWp�HQFRPHQGDGD��WDQWR�GH�
VHUYLFLRV�FHQWUDOHV�FRPR�GH�XQLGDGHV�WHUULWRULDOHV����
�
���&DGD�TXHMD�R�VXJHUHQFLD�PRWLYDUi�OD�DSHUWXUD�GH�XQ�H[SHGLHQWH�LQIRUPDWLYR�
GRQGH�VH�GHEHUi�LQFOXLU�FXDQWDV�DFWXDFLRQHV�VHDQ�SUDFWLFDGDV�HQ�UHODFLyQ�FRQ�
HOODV�\�ORV�LQIRUPHV�TXH�VH�UHFLEDQ�GHO�yUJDQR�DIHFWDGR����
�
���6L�GH�OD�TXHMD�SUHVHQWDGD�VH�GHGXMHVHQ�LQGLFLRV�GH�DQRUPDO��IXQFLRQDPLHQWR�
GH�ORV�VHUYLFLRV��OD�,QVSHFFLyQ�*HQHUDO�GH�6HUYLFLRV�'HSDUWDPHQWDO�R�OD�
6HFWRULDO��HQ�VX�FDVR�LQLFLDUi�R�VROLFLWDUi��ODV�DFWXDFLRQHV�SHUWLQHQWHV�SRU�ORV�
SURFHGLPLHQWRV�TXH�HQ�FDGD�FDVR�FRUUHVSRQGDQ����
$UWtFXOR�����6HJXLPLHQWR����
�$QXDOPHQWH�ODV�6XEVHFUHWDUtDV�GH�ORV�'HSDUWDPHQWRV�PLQLVWHULDOHV�UHPLWLUiQ�D�
OD�6HFUHWDUtD�GH�(VWDGR�SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�XQ�LQIRUPH�VREUH�ODV�TXHMDV�\�VXJHUHQFLDV�SUHVHQWDGDV� DVt�FRPR�VREUH�ODV�UHVSXHVWDV�\�PHGLGDV�
DGRSWDGDV�HQ�VX�FDVR��
�
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$UWtFXOR�����(IHFWRV�GH�ODV�TXHMDV����
/DV�TXHMDV�IRUPXODGDV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWH�5HDO�'HFUHWR�QR�WHQGUiQ�HQ�QLQJ~Q�FDVR�OD�FDOLILFDFLyQ�GH�UHFXUVR�DGPLQLVWUDWLYR�QL�VX�
LQWHUSRVLFLyQ�SDUDOL]DUi�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH���
(VWDV�TXHMDV�QR�FRQGLFLRQDQ��HQ�PRGR�DOJXQR��HO�HMHUFLFLR�GH�ODV�UHVWDQWHV�
DFFLRQHV�R�GHUHFKRV�TXH��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�UHJXODGRUD�GH�FDGD�
SURFHGLPLHQWR��SXHGDQ�HMHUFLWDU�ORV�TXH�ILJXUHQ�HQ�pO�FRPR�LQWHUHVDGRV����
'LVSRVLFLyQ�DGLFLRQDO�~QLFD� 5HJXODFLyQ�GH�OD�LQIRUPDFLyQ�\�DWHQFLyQ�D�ORV�
FLXGDGDQRV�HQ�KRVSLWDOHV�H�LQVWLWXFLRQHV�GHSHQGLHQWHV�GHO�,16$/8'����
6LQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�D�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GHO�,QVWLWXWR�
1DFLRQDO�GH�OD�6DOXG�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��\�FRQ�ODV�
H[LJHQFLDV�GHULYDGDV�GH�OD�OHJLVODFLyQ�VDQLWDULD�DSOLFDEOH��SRU�HO�0LQLVWHULR�GH�
6DQLGDG�\�&RQVXPR�VH�DSUREDUiQ�ODV�GLVSRVLFLRQHV�TXH�VH�SUHFLVHQ�SDUD�
UHJXODU�OD�LQIRUPDFLyQ�\�DWHQFLyQ�D�ORV�FLXGDGDQRV�HQ�ORV�KRVSLWDOHV�H�
LQVWLWXFLRQHV�VDQLWDULDV�GHSHQGLHQWHV�GH�GLFKR�,QVWLWXWR����
'LVSRVLFLyQ�WUDQVLWRULD�~QLFD� 3OD]RV�GH�DGHFXDFLyQ�D�OD�QRUPDWLYD�GH�HVWH�5HDO�'HFUHWR����
���/D�DGDSWDFLyQ�RUJDQL]DWLYD�\�GH�IXQFLRQDPLHQWR�TXH�KDEUi�GH�OOHYDU�D�FDER�
FDGD�'HSDUWDPHQWR�PLQLVWHULDO�SDUD�HO�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HVWH�5HDO�
'HFUHWR��VH�HIHFWXDUi�HQ�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�VX�HQWUDGD�HQ�YLJRU����
�
���(O�/LEUR�GH�4XHMDV�\�6XJHUHQFLD�UHJXODGR�HQ�HO�FDStWXOR�,,,�GHEHUi�HVWDU�D�
GLVSRVLFLyQ�GH�ORV�FLXGDGDQRV�HQ�HO�SOD]R�GH�WUHV�PHVHV��D�FRQWDU�LJXDOPHQWH�
GHVGH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR����
����(Q�ORV�'HSDUWDPHQWRV�PLQLVWHULDOHV�HQ�ORV�TXH�VH�GLVSRQJD�GH�/LEUR�GH�
4XHMDV��VXJHUHQFLDV�R�FXDOTXLHU�RWUD�GHQRPLQDFLyQ�DGHFXDUiQ�HO�PLVPR�D�OR�
GLVSXHVWR�HQ�HVWH�5HDO�'HFUHWR�HQ�HO�SOD]R�GH�WUHV�PHVHV����
'LVSRVLFLyQ�GHURJDWRULD�~QLFD� 'HURJDFLyQ�QRUPDWLYD����4XHGD�GHURJDGR�HO�'HFUHWR����������GH����GH�HQHUR��\�ODV�2UGHQHV�
PLQLVWHULDOHV�GH����GH�RFWXEUH�GH�������VREUH�HO�IXQFLRQDPLHQWR�GH�ODV�RILFLQDV�
GH�LQIRUPDFLyQ��\�GH���GH�HQHUR�GH�������UHJXODGRUD�GH�ODV�RILFLQDV�GH�
LQLFLDWLYDV�\�UHFODPDFLRQHV��DVt�FRPR�FXDOTXLHU�RWUD�GLVSRVLFLyQ��GH�LJXDO�R�
PHQRU�UDQJR��TXH�VH�RSRQJD�D�OR�GLVSXHVWR�HQ�HVWH�5HDO��
'HFUHWR����
'LVSRVLFLyQ�ILQDO�SULPHUD� $XVHQFLD�GH�DXPHQWR�GH�JDVWR�S~EOLFR����
/RV�SUHFHSWRV�GH�HVWH�5HDO�'HFUHWR��OD�SXHVWD�HQ�IXQFLRQDPLHQWR�GH�ORV�
yUJDQRV�FROHJLDGRV�\�OD�DGDSWDFLyQ�RUJiQLFD�GH�ODV�XQLGDGHV�TXH�VH�FRQILJXUDQ�
HQ�pO�QR�GHEHQ�RULJLQDU�DXPHQWR�DOJXQR�GH�JDVWR�S~EOLFR����
�
'LVSRVLFLyQ�ILQDO�VHJXQGD� (QWUDGD�HQ�YLJRU����
(VWH�5HDO�'HFUHWR�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�
%ROHWtQ�2ILFLDO�GHO�(VWDGR���'DGR�HQ�0DGULG�D���GH�IHEUHUR�GH�����������
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/(<�25*È1,&$���������GH����GH�QRYLHPEUH��UHJXODGRUD�GHO�'HUHFKR�GH�3HWLFLyQ��
(O�GHUHFKR�GH�SHWLFLyQ�VH�HQFXHQWUD�UHFRQRFLGR��FRPR�GHUHFKR�IXQGDPHQWDO��
HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HVSDxROD�
$UWtFXOR����7LWXODUHV�GHO�GHUHFKR�GH�SHWLFLyQ��
���7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD� SUHVFLQGLHQGR�GH�VX�QDFLRQDOLGDG��SXHGH�HMHUFHU�HO�GHUHFKR�GH�SHWLFLyQ��LQGLYLGXDO�R�FROHFWLYDPHQWH��HQ�ORV�WpUPLQRV�\�
FRQ�ORV�HIHFWRV�HVWDEOHFLGRV�SRU�OD�SUHVHQWH�/H\�\�VLQ�TXH�GH�VX�HMHUFLFLR�SXHGD�
GHULYDUVH�SHUMXLFLR�DOJXQR�SDUD�HO�SHWLFLRQDULR��1R�REVWDQWH�QR�UHVXOWDUiQ�
H[HQWRV�GH�UHVSRQVDELOLGDG�TXLHQHV�FRQ�RFDVLyQ�GHO�HMHUFLFLR�GHO�GHUHFKR�GH�
SHWLFLyQ�LQFXUULHVHQ�HQ�GHOLWR�R�IDOWD��
���/RV�PLHPEURV�GH�ODV�)XHU]DV�R�,QVWLWXWRV�DUPDGRV��R�GH�ORV�&XHUSRV�
VRPHWLGRV�D�GLVFLSOLQD�PLOLWDU��VyOR�SRGUiQ�HMHUFHU�HVWH�GHUHFKR�LQGLYLGXDOPHQWH�
\ FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�VX�OHJLVODFLyQ�HVSHFtILFD��
$UWtFXOR����'HVWLQDWDULRV�
(O�GHUHFKR�GH�SHWLFLyQ�SRGUi�HMHUFHUVH�DQWH�FXDOTXLHU�LQVWLWXFLyQ�S~EOLFD��DGPLQLVWUDFLyQ��R�DXWRULGDG��DVt�FRPR�DQWH�ORV�yUJDQRV�GH�GLUHFFLyQ�\�
DGPLQLVWUDFLyQ�GH�ORV�RUJDQLVPRV�\�HQWLGDGHV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�ODV�
$GPLQLVWUDFLRQHV�S~EOLFDV��UHVSHFWR�GH�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��
FXDOTXLHUD�TXH�VHD�HO�iPELWR�WHUULWRULDO�R�IXQFLRQDO�GH�pVWD��
$UWtFXOR����2EMHWR�GH�ODV�SHWLFLRQHV�
/DV�SHWLFLRQHV�SRGUiQ�YHUVDU�VREUH�FXDOTXLHU�DVXQWR�R�PDWHULD�FRPSUHQGLGR�HQ�
HO�iPELWR�GH�FRPSHWHQFLDV�GHO�GHVWLQDWDULR��FRQ�LQGHSHQGHQFLD�GH�TXH�DIHFWHQ�
H[FOXVLYDPHQWH�DO�SHWLFLRQDULR�R�VHDQ�GH�LQWHUpV�FROHFWLYR�R�JHQHUDO��
1R�VRQ�REMHWR�GH�HVWH�GHUHFKR�DTXHOODV�VROLFLWXGHV��TXHMDV�R�VXJHUHQFLDV�SDUD�FX\D�VDWLVIDFFLyQ�HO�RUGHQDPLHQWR�MXUtGLFR�HVWDEOH]FD�XQ�SURFHGLPLHQWR�
HVSHFtILFR�GLVWLQWR�DO�UHJXODGR�HQ�OD�SUHVHQWH�/H\�
$UWtFXOR����)RUPDOL]DFLyQ�
���/DV�SHWLFLRQHV�VH�IRUPXODUiQ�SRU�HVFULWR��SXGLHQGR�XWLOL]DUVH�FXDOTXLHU�PHGLR��
LQFOXVR�GH�FDUiFWHU�HOHFWUyQLFR��TXH�SHUPLWD�DFUHGLWDU�VX�DXWHQWLFLGDG��H�
LQFOXLUiQ�QHFHVDULDPHQWH�OD�LGHQWLGDG�GHO�VROLFLWDQWH� OD�QDFLRQDOLGDG�VL�OD�
WXYLHUH��HO�OXJDU�R�HO�PHGLR�HOHJLGR�SDUD�OD�SUiFWLFD�GH�QRWLILFDFLRQHV��HO�REMHWR�\ HO�GHVWLQDWDULR�GH�OD�SHWLFLyQ��
���(Q�HO�FDVR�GH�SHWLFLRQHV�FROHFWLYDV� DGHPiV�GH�FXPSOLU�ORV�UHTXLVLWRV�
DQWHULRUHV��VHUiQ�ILUPDGDV�SRU�WRGRV�ORV�SHWLFLRQDULRV� GHELHQGR�ILJXUDU��
MXQWR�D�OD�ILUPD�GH�FDGD�XQR�GH�HOORV�VX�QRPEUH�\�DSHOOLGRV�
���(O�SHWLFLRQDULR�SRGUi�GDU�FXHQWD�GHO�HMHUFLFLR�GH�VX�GHUHFKR�D�LQVWLWXFLyQ�X�yUJDQR�GLIHUHQWH�GH�DTXpO�DQWH�TXLHQ�GLULJLy�OD�SHWLFLyQ��UHPLWLpQGROH�FRSLD�GHO�
HVFULWR�VLQ�RWUR�HIHFWR�TXH�HO�GH�VX�VLPSOH�FRQRFLPLHQWR��
���/RV�SHWLFLRQDULRV�SRGUiQ�H[LJLU�OD�FRQILGHQFLDOLGDG�GH�VXV�GDWRV�
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$UWtFXOR����8WLOL]DFLyQ�GH�OHQJXDV�FRRILFLDOHV�
���(Q�HO�iPELWR�WHUULWRULDO�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�FX\RV�(VWDWXWRV�
HVWDEOH]FDQ�OD�FRRILFLDOLGDG�OLQJ�tVWLFD��ORV�SHWLFLRQDULRV�WHQGUiQ�GHUHFKR�D�
IRUPXODU�VXV�SHWLFLRQHV�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�R�D�ORV�
RUJDQLVPRV�S~EOLFRV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�HOOD�HQ�FXDOTXLHUD�GH�ODV�
OHQJXDV�RILFLDOHV�\�D�REWHQHU�UHVSXHVWD�HQ�OD�OHQJXD�GH�VX�HOHFFLyQ��
���(Q�DTXHOODV�SHWLFLRQHV�TXH�VH�GLULMDQ�D�ODV�LQVWLWXFLRQHV�DXWRQyPLFDV�\�
HQWLGDGHV�ORFDOHV��HO�XVR�GH�OD�OHQJXD�VH�DMXVWDUi�D�OR�SUHYLVWR�HQ�OD�OHJLVODFLyQ�
DXWRQyPLFD�FRUUHVSRQGLHQWH��
���/D�LQVWLWXFLyQ��DGPLQLVWUDFLyQ�X�yUJDQR�LQVWUXFWRU�GHEHUi�WUDGXFLU�DO�FDVWHOODQR�ORV�GRFXPHQWRV��H[SHGLHQWHV�R�SDUWHV�GH�ORV�PLVPRV�TXH�GHEDQ�VXUWLU�HIHFWRV�
IXHUD�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�$XWyQRPD�\�ORV�GRFXPHQWRV�GLULJLGRV�D�ORV�
LQWHUHVDGRV�TXH�DVt�OR�VROLFLWHQ�H[SUHVDPHQWH��6L�GHEHQ�VXUWLU�HIHFWRV�HQ�HO�
WHUULWRULR�GH�XQD�&RPXQLGDG�$XWyQRPD�GRQGH�VHD�FRRILFLDO�HVD�PLVPD�OHQJXD�
GLVWLQWD�DO�FDVWHOODQR��QR�VHUi�SUHFLVD�VX�WUDGXFFLyQ��
$UWtFXOR����3UHVHQWDFLyQ�GH�HVFULWRV�
���(O�HVFULWR�HQ�TXH�VH�GHGX]FD�OD�SHWLFLyQ��\�FXDOHVTXLHUD�RWURV�GRFXPHQWRV�\�
FRPXQLFDFLRQHV��SRGUiQ�SUHVHQWDUVH�DQWH�FXDOTXLHU�UHJLVWUR�R�GHSHQGHQFLD�
DGPLWLGD�D�HVWRV�HIHFWRV�SRU�OD�OHJLVODFLyQ�UHJXODGRUD�GHO�5pJLPHQ�-XUtGLFR�GH�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
���/D�DGPLQLVWUDFLyQ��LQVWLWXFLyQ�S~EOLFD�R�DXWRULGDG�TXH�UHFLED�XQD�SHWLFLyQ�DFXVDUi�UHFLER�GH�OD�PLVPD�\�OR�FRPXQLFDUi�DO�LQWHUHVDGR�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�VX�UHFHSFLyQ��(VWD�DFWXDFLyQ�VH�OOHYDUi�D�HIHFWR�SRU�HO�yUJDQR�
FRUUHVSRQGLHQWH�GH�DFXHUGR�FRQ�OD�QRUPD�RUJDQL]DWLYD�GH�FDGD�HQWLGDG��
$UWtFXOR����7UDPLWDFLyQ�GH�SHWLFLRQHV��6XEVDQDFLyQ�
���5HFLELGR�HO�HVFULWR�GH�SHWLFLyQ��OD�DXWRULGDG�X�yUJDQR�DO�TXH�VH�GLULMD�
SURFHGHUi�D�FRPSUREDU�VX�DGHFXDFLyQ�D�ORV�UHTXLVLWRV�SUHYLVWRV�SRU�OD�SUHVHQWH�
/H\��SUHYLDV�ODV�GLOLJHQFLDV��FRPSUREDFLRQHV�\�DVHVRUDPLHQWRV�TXH�HVWLPH�
SHUWLQHQWHV��&RPR�UHVXOWDGR�GH�WDO�DSUHFLDFLyQ�GHEHUi�GHFODUDUVH�VX�LQDGPLVLyQ�
R WUDPLWDUVH�OD�SHWLFLyQ�FRUUHVSRQGLHQWH��
���6L�HO�HVFULWR�GH�SHWLFLyQ�QR�UHXQLHUD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�
���R�QR�UHIOHMDUD�ORV�GDWRV�QHFHVDULRV�FRQ�OD�VXILFLHQWH�FODULGDG��VH�UHTXHULUi�DO�
SHWLFLRQDULR�SDUD�TXH�VXEVDQH�ORV�GHIHFWRV�DGYHUWLGRV�HQ�HO�SOD]R�GH�TXLQFH�GtDV�FRQ�HO�DSHUFLELPLHQWR�GH�TXH��VL�DVt�QR�OR�KLFLHUD��VH�OH�WHQGUi�SRU�GHVLVWLGR�
GH�VX�SHWLFLyQ��QRWLILFiQGRVH�HQWRQFHV�VX�DUFKLYR�FRQ�H[SUHVLyQ�GH�OD�FDXVD��
���$VLPLVPR�VH�SRGUi�UHTXHULU�DO�SHWLFLRQDULR�OD�DSRUWDFLyQ�GH�DTXHOORV�GDWRV�R�GRFXPHQWRV�FRPSOHPHQWDULRV�TXH�REUHQ�HQ�VX�SRGHU�R�FX\D�REWHQFLyQ�HVWp�D�
VX�DOFDQFH�\�TXH�UHVXOWHQ�HVWULFWDPHQWH�LPSUHVFLQGLEOHV�SDUD�WUDPLWDU�OD�
SHWLFLyQ��/D�QR�DSRUWDFLyQ�GH�WDOHV�GDWRV�\�GRFXPHQWRV�QR�GHWHUPLQDUi�SRU�Vt�VROD�OD�LQDGPLVLELOLGDG�GH�OD�SHWLFLyQ� VLQ�SHUMXLFLR�GH�VXV�HIHFWRV�HQ�OD�
FRQWHVWDFLyQ�TXH�ILQDOPHQWH�VH�DGRSWH��
�
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$UWtFXOR����,QDGPLVLyQ GH SHWLFLRQHV�
1R�VH�DGPLWLUiQ�ODV�SHWLFLRQHV�FX\R�REMHWR�VHD�DMHQR�D�ODV�DWULEXFLRQHV�GH�ORV�
SRGHUHV�S~EOLFRV��LQVWLWXFLRQHV�X�RUJDQLVPRV�D�TXH�VH�GLULMDQ��DVt�FRPR�
DTXpOODV�FX\D�UHVROXFLyQ�GHED�DPSDUDUVH�HQ�XQ�WtWXOR�HVSHFtILFR�GLVWLQWR�DO�
HVWDEOHFLGR�HQ�HVWD�/H\�TXH�GHED�VHU�REMHWR�GH�XQ�SURFHGLPLHQWR�
SDUODPHQWDULR��DGPLQLVWUDWLYR�R�GH�XQ�SURFHVR�MXGLFLDO��
7DPSRFR�VH�DGPLWLUiQ�DTXHOODV�SHWLFLRQHV�VREUH�FX\R�REMHWR�H[LVWD�XQ�
SURFHGLPLHQWR�SDUODPHQWDULR��DGPLQLVWUDWLYR�R�XQ�SURFHVR�MXGLFLDO�\D�LQLFLDGR��
HQ�WDQWR�VREUH�ORV�PLVPRV�QR�KD\D�UHFDtGR�DFXHUGR�R�UHVROXFLyQ�ILUPH��
$UWtFXOR����'HFODUDFLyQ�GH�LQDGPLVLELOLGDG��3OD]R�
���/D�GHFODUDFLyQ�GH�LQDGPLVLELOLGDG�VHUi�VLHPSUH�PRWLYDGD�\�GHEHUi�DFRUGDUVH�
\ QRWLILFDUVH�DO�SHWLFLRQDULR�HQ�ORV�FXDUHQWD�\�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�DO�
GH�SUHVHQWDFLyQ�GHO�HVFULWR�GH�SHWLFLyQ��&XDQGR�OD�LQDGPLVLyQ�WUDLJD�FDXVD�GH�OD�
H[LVWHQFLD�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�GH�RWURV�SURFHGLPLHQWRV�HVSHFtILFRV�SDUD�
OD�VDWLVIDFFLyQ�GHO�REMHWR�GH�OD�SHWLFLyQ��OD�GHFODUDFLyQ�GH�LQDGPLVLyQ�GHEHUi�
LQGLFDU�H[SUHVDPHQWH�ODV�GLVSRVLFLRQHV�D�FX\R�DPSDUR�GHED�VXVWDQFLDUVH��DVt�
FRPR�HO�yUJDQR�FRPSHWHQWH�SDUD�HOOD��
���(Q�RWUR�FDVR��VH�HQWHQGHUi�TXH�OD�SHWLFLyQ�KD VLGR�DGPLWLGD�D�WUiPLWH��
$UWtFXOR�����'HFLVLRQHV�VREUH�FRPSHWHQFLD�
���6LHPSUH�TXH�OD�GHFODUDFLyQ�GH�LQDGPLVLELOLGDG�GH�XQD�SHWLFLyQ�VH�EDVH�HQ�OD�
IDOWD�GH�FRPSHWHQFLD�GH�VX�GHVWLQDWDULR��pVWH�OD�UHPLWLUi�D�OD�LQVWLWXFLyQ��
DGPLQLVWUDFLyQ�X�RUJDQLVPR�TXH�HVWLPH�FRPSHWHQWH�HQ�HO�SOD]R�GH�GLH]�GtDV�\
OR�FRPXQLFDUi�DVt�DO�SHWLFLRQDULR��(Q�HVWH�FDVR��ORV�SOD]RV�VH�FRPSXWDUiQ�GHVGH�OD�UHFHSFLyQ�GHO�HVFULWR� DSOLFiQGRVH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������
���&XDQGR�XQ�yUJDQR�X�DXWRULGDG�VH�HVWLPH�LQFRPSHWHQWH�SDUD�HO�FRQRFLPLHQWR�
GH�XQD�SHWLFLyQ�UHPLWLUi�GLUHFWDPHQWH�ODV�DFWXDFLRQHV�DO�yUJDQR�TXH�FRQVLGHUH�
FRPSHWHQWH��VL�DPERV�SHUWHQHFLHUDQ�D�OD�PLVPD�LQVWLWXFLyQ��DGPLQLVWUDFLyQ�X�
RUJDQLVPR��
$UWtFXOR�����7UDPLWDFLyQ�\�FRQWHVWDFLyQ�GH�SHWLFLRQHV�DGPLWLGDV�
���8QD�YH]�DGPLWLGD�D�WUiPLWH�XQD�SHWLFLyQ��OD�DXWRULGDG�X�yUJDQR�FRPSHWHQWH�YHQGUiQ�REOLJDGRV�D�FRQWHVWDU�\�D�QRWLILFDU�OD�FRQWHVWDFLyQ�HQ�HO�SOD]R�Pi[LPR�
GH�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�IHFKD�GH�VX�SUHVHQWDFLyQ��$VLPLVPR�SRGUi��VL�
DVt�OR�FRQVLGHUD�QHFHVDULR��FRQYRFDU�D�ORV�SHWLFLRQDULRV�HQ�DXGLHQFLD�HVSHFLDO��
���&XDQGR�OD�SHWLFLyQ�VH�HVWLPH�IXQGDGD��OD�DXWRULGDG�X�yUJDQR�FRPSHWHQWH�
SDUD�FRQRFHU�GH�HOOD��YHQGUi�REOLJDGR�D�DWHQGHUOD�\�D�DGRSWDU�ODV�PHGLGDV�TXH�
HVWLPH�RSRUWXQDV�D�ILQ�GH�ORJUDU�VX�SOHQD�HIHFWLYLGDG��LQFOX\HQGR��HQ�VX�FDVR��HO�
LPSXOVR�GH�ORV�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�DGRSWDU�XQD�GLVSRVLFLyQ�GH�
FDUiFWHU�JHQHUDO��
���/D�FRQWHVWDFLyQ�UHFRJHUi��DO�PHQRV��ORV�WpUPLQRV�HQ�ORV�TXH�OD�SHWLFLyQ�KD�
VLGR�WRPDGD�HQ�FRQVLGHUDFLyQ�SRU�SDUWH�GH�OD�DXWRULGDG�X�yUJDQR�FRPSHWHQWH�H�
LQFRUSRUDUi�ODV�UD]RQHV�\�PRWLYRV�SRU�ORV�TXH�VH�DFXHUGD�DFFHGHU�D�OD�SHWLFLyQ�
R QR KDFHUOR��(Q�FDVR�GH�TXH��FRPR�UHVXOWDGR�GH�OD�SHWLFLyQ��VH�KD\D�DGRSWDGR�
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FXDOTXLHU�DFXHUGR��PHGLGD�R�UHVROXFLyQ�HVSHFtILFD��VH�DJUHJDUi�D�OD�
FRQWHVWDFLyQ��
���/D�DXWRULGDG�X�yUJDQR�FRPSHWHQWH�SRGUi�DFRUGDU��FXDQGR�OR�MX]JXH�
FRQYHQLHQWH��OD�LQVHUFLyQ�GH�OD�FRQWHVWDFLyQ�HQ�HO�GLDULR�RILFLDO�TXH�FRUUHVSRQGD��
���$QXDOPHQWH�OD�DXWRULGDG�X�yUJDQR�FRPSHWHQWH�FRQIHFFLRQDUi�XQD�PHPRULD�GH�DFWLYLGDGHV�GHULYDGDV�GH�ODV�SHWLFLRQHV�UHFLELGDV��
$UWtFXOR�����3URWHFFLyQ�MXULVGLFFLRQDO�
(O�GHUHFKR�GH�SHWLFLyQ�HV�VXVFHSWLEOH�GH�WXWHOD�MXGLFLDO�PHGLDQWH�ODV�YtDV�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ��VLQ�SHUMXLFLR�GH�FXDOHVTXLHUD�
RWUDV�DFFLRQHV�TXH�HO�SHWLFLRQDULR�HVWLPH�SURFHGHQWHV��3RGUiQ�VHU�REMHWR�GH�
UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR��SRU�HO�SURFHGLPLHQWR�GH�SURWHFFLyQ�
MXULVGLFFLRQDO�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�SHUVRQD��HVWDEOHFLGR�HQ�ORV�
DUWtFXORV������\�VLJXLHQWHV�GH�OD�/H\�����������GH�����GH�MXOLR��UHJXODGRUD�GH�OD�
-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD��

D��/D�GHFODUDFLyQ�GH�LQDGPLVLELOLGDG�GH OD�SHWLFLyQ��
E��/D�RPLVLyQ�GH�OD�REOLJDFLyQ�GH FRQWHVWDU�HQ�HO�SOD]R�HVWDEOHFLGR��
F��/D�DXVHQFLD�HQ�OD�FRQWHVWDFLyQ�GH ORV�UHTXLVLWRV�PtQLPRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR�DQWHULRU��

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD��5HJtPHQHV HVSHFLDOHV�
���/DV�SHWLFLRQHV�GLULJLGDV�DO�&RQJUHVR�GH�ORV�'LSXWDGRV��DO�6HQDGR�R�D�ODV�$VDPEOHDV�/HJLVODWLYDV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�VH�WUDPLWDUiQ�GH�
FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�VXV�UHVSHFWLYRV�5HJODPHQWRV�TXH�GHEHUiQ�
UHFRJHU�OD�SRVLELOLGDG�GH�FRQYRFDU�HQ�DXGLHQFLD�HVSHFLDO�D�ORV�SHWLFLRQDULRV��VL�
DVt�VH�FRQVLGHUDUD�RSRUWXQR��TXHGDQGR�VXMHWDV��HQ�WRGR�FDVR��ODV�GHFLVLRQHV�
TXH�DGRSWHQ�DO�UpJLPHQ�GH�JDUDQWtDV�ILMDGR�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�
GHO�7ULEXQDO�&RQVWLWXFLRQDO��
���(Q�ORV�VXSXHVWRV�HQ�TXH�XQD�LQLFLDWLYD�OHJLVODWLYD�SRSXODU�KD\D�UHVXOWDGR�LQDGPLWLGD�SRU�QR�FXPSOLU�FRQ�WRGRV�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�VX�QRUPDWLYD�
UHJXODGRUD��D�SHWLFLyQ�GH�VXV�ILUPDQWHV�SRGUi�FRQYHUWLUVH�HQ�SHWLFLyQ�DQWH�ODV�
&iPDUDV��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�VXV�UHVSHFWLYRV�5HJODPHQWRV��
'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD��'HIHQVRU GHO 3XHEOR H LQVWLWXFLRQHV�DXWRQyPLFDV�DQiORJDV�
4XHGD�H[FOXLGD�GH�OD�DSOLFDFLyQ�GH�HVWD�/H\�HO�UpJLPHQ�GH�ODV�TXHMDV�GLULJLGDV�
DO�'HIHQVRU�GHO�3XHEOR�\�D�ODV�LQVWLWXFLRQHV�DXWRQyPLFDV�GH�QDWXUDOH]D�
DQiORJD��TXH�VH�UHJLUiQ�SRU�VX�OHJLVODFLyQ�HVSHFtILFD��
'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD��3HWLFLRQHV�GH�ORV�LQWHUQRV�HQ�ODV�LQVWLWXFLRQHV�SHQLWHQFLDUtDV�
/DV�SHWLFLRQHV�IRUPXODGDV�SRU�ORV�LQWHUQRV�HQ�HO�iPELWR�UHJXODGR�SRU�OD�/H\�
2UJiQLFD���������GH����GH�VHSWLHPEUH��*HQHUDO�3HQLWHQFLDULD��VH�DMXVWDUiQ�D�OR�
GLVSXHVWR�HQ�OD�PLVPD��
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'LVSRVLFLyQ�GHURJDWRULD�~QLFD��'HURJDFLyQ QRUPDWLYD�
���4XHGD�GHURJDGD�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GHO�GHUHFKR�
GH�SHWLFLyQ��
���$VLPLVPR��TXHGDQ�GHURJDGDV�WRGDV�ODV�GHPiV�QRUPDV�GH�LJXDO�R�LQIHULRU�
UDQJR�HQ�OR�TXH�FRQWUDGLJDQ�R�VH�RSRQJDQ�D�OD�SUHVHQWH�/H\�2UJiQLFD��
'LVSRVLFLyQ�ILQDO�~QLFD��'HVDUUROOR�\�HQWUDGD�HQ�YLJRU�GH�OD�/H\�
���(O�*RELHUQR�\�ODV�&RPXQLGDGHV�$XWyQRPDV��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�
FRPSHWHQFLDV��GLFWDUiQ�ODV�GLVSRVLFLRQHV�GH�GHVDUUROOR�\�DSOLFDFLyQ�GH�OD�
SUHVHQWH�/H\�2UJiQLFD�TXH�UHVXOWHQ�QHFHVDULDV��
���/D�SUHVHQWH�/H\�2UJiQLFD�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�
HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª��
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