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9,672 HO�H[SHGLHQWH�DGPLQLVWUDWLYR�LQLFLDGR�SRU�VROLFLWXG�GH�DFFHVR�D�LQIRUPDFLyQ�S~EOLFD�SUHVHQWDGD�
SRU� \�WHQLHQGR�HQ�FRQVLGHUDFLyQ�ORV�VLJXLHQWHV�
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3ULPHUR�� &RQ� IHFKD� �� GH� VHSWLHPEUH GH� ���� WXYR� HQWUDGD� HQ� OD� 8QLGDG� GH� ,QIRUPDFLyQ� GH�
7UDQVSDUHQFLD�GH�HVWH�0LQLVWHULR�HVFULWR�GH�SHWLFLyQ�GH ��GH�DFXHUGR�FRQ�
OR� GLVSXHVWR� HQ� OD /H\� ��������� GH� �� GH� GLFLHPEUH� �%2(� GHO� ����� GH� WUDQVSDUHQFLD�� DFFHVR� D� OD�
LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR��TXHGDQGR�UHJLVWUDGD�FRQ�HO�Q~PHUR������������

6HJXQGR� (O�FRQWHQLGR�GH�OD�VROLFLWXG�HV�HO�VLJXLHQWH�

³6ROLFLWD�
��� ,QIRUPHV� \�R� H[SHGLHQWHV� UHDOL]DGRV� SRU� OD� ,163(&&,Ï1� 3529,1&,$/� '(� 75$%$-2� <
6(*85,'$'�62&,$/�'(�&25'2%$�\�R�HO�FHQWUR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ
UHODFLyQ�FRQ�ORV�VLJXLHQWHV�DFFLGHQWHV�ODERUDOHV�PRUWDOHV�
$�� 7RGRV�\� FDGD�XQR�GH� ORV� LQIRUPHV� UHDOL]DGRV�D� UDt]� GH�$FFLGHQWH�V� ODERUDO�HV�PRUWDO�HV
RFXUULGR�V�HQ�IHEUHUR�GH������HQ�HO�FHQWUR�GH�WUDEDMR�GH�OD�HPSUHVD�$OPD]DUDV�GH�OD�6XEEpWLFD
HQ�HO�WpUPLQR�PXQLFLSDO�GH�&DUFDEXH\��GDWRV��$OPD]DUDV�GH�OD�6XEEpWLFD�6�/�8��FRQ�GRPLFLOLR
VRFLDO�HQ��&WUD� $������.P����������&DUFDEXH\��������&yUGRED��\�&,)�%���������
%��7RGRV�\�FDGD�XQR�GH�ORV�LQIRUPHV�UHDOL]DGRV�D�UDt]�GH�$FFLGHQWH�V�ODERUDO�HV�PRUWDO�HV
RFXUULGR�V�HQ�GLFLHPEUH�GH������HQ�HO�WpUPLQR�PXQLFLSDO�GH�&DUFDEXH\�´

$�ORV�DQWHULRUHV�KHFKRV�VRQ�GH�DSOLFDFLyQ�ORV�VLJXLHQWHV

)81'$0(1726�'(�'(5(&+2

3ULPHUR� (O�'LUHFWRU�GHO�2UJDQLVPR�S~EOLFR�2UJDQLVPR�(VWDWDO�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�
WLHQH�DWULEXLGD�OD�FRPSHWHQFLD�SDUD�FRQRFHU�\�UHVROYHU�HO�SUHVHQWH�H[SHGLHQWH�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV���\����GH�OD�/H\����������GH���GH�GLFLHPEUH��%2(�GHO������GH�WUDQVSDUHQFLD��
DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR��HQ�OD�PHGLGD�TXH�GLFKR�yUJDQR�HV�HO�TXH�SRVHH�OD�
LQIRUPDFLyQ�VROLFLWDGD�

6HJXQGR� (O DUWtFXOR����GH�OD�/H\�WUDQVSDUHQFLD��DFFHVR�D�OD� LQIRUPDFLyQ�S~EOLFD�\�EXHQ�JRELHUQR�
HVWDEOHFH�TXH�WRGDV�ODV�SHUVRQDV�WLHQHQ�GHUHFKR�D�DFFHGHU�D�OD�LQIRUPDFLyQ�S~EOLFD��HQ�ORV�WpUPLQRV�
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SUHYLVWRV�HQ�HO�DUWtFXOR�����E�GH�OD�&RQVWLWXFLyQ�(VSDxROD��SUHFHSWR�TXH�HV�GHVDUUROODGR�SRU�OD�FLWDGD�
/H\�

7HUFHUR� &RQ�UHVSHFWR�DO�FRQWHQLGR�GH�OD�VROLFLWXG��VH�LQWHUHVD�LQIRUPDFLyQ�UHODWLYD�D�GRV�FXHVWLRQHV�
GLVWLQWDV��/D�SULPHUD�HV�HO�DFFHVR�D�WRGRV�\�FDGD�XQR�GH�ORV�LQIRUPHV�UHDOL]DGRV�D�UDt]�GH�DFFLGHQWH�V�
ODERUDO�HV�PRUWDO�HV�RFXUULGR�V�HQ�IHEUHUR�GH������HQ�HO�FHQWUR�GH�WUDEDMR�GH�OD�HPSUHVD�$OPD]DUDV�
GH�OD�6XEEpWLFD HQ�HO�WpUPLQR�PXQLFLSDO�GH�&DUFDEXH\��GDWRV��$OPD]DUDV�GH�OD�6XEEpWLFD�6�/�8��FRQ�
GRPLFLOLR VRFLDO�HQ��&WUD��$����� .P����������&DUFDEXH\��������&yUGRED��\�&,)�%���������
/D�VHJXQGD�VH�UHILHUH�D�WRGRV�\�FDGD�XQR�GH�ORV�LQIRUPHV�UHDOL]DGRV�D�UDt]�GH�$FFLGHQWH�V�ODERUDO�HV�
PRUWDO�HV RFXUULGR�V�HQ�GLFLHPEUH�GH������HQ�HO�WpUPLQR�PXQLFLSDO�GH�&DUFDEXH\�

(Q�FXDQWR�D�ORV DUJXPHQWRV�HQ�ORV�TXH�HO�VROLFLWDQWH�IXQGD�VX�SUHWHQVLyQ��HQ�VX�HVFULWR�LQGLFD�TXH�
³(O�VROLFLWDQWH�QR�HVWi�REOLJDGR�D�PRWLYDU�VX�VROLFLWXG�GH�DFFHVR�D�OD LQIRUPDFLyQ´�

$QWH� HVWH� SODQWHDPLHQWR�� QR� SRGHPRV� REYLDU� TXH� WDO� \� FRPR� KD� LQGLFDGR� HO� SURSLR� &RQVHMR� GH�
7UDQVSDUHQFLD� \� %XHQ� *RELHUQR� HQ� ODV� 5HFODPDFLRQHV 5���������� \ 5������������ UHODWLYDV� D�
VROLFLWXGHV�GH�DFFHVR�D�H[SHGLHQWHV�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO� HQ�ODV�TXH�VH�
GHQHJDED�HO�DFFHVR�SRU�OR VLJXLHQWH�

³7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU�� GHEH� YROYHU� D� UHFRUGDUVH� TXH� HO� REMHWR� GH� OD VROLFLWXG� HV�
GHWHUPLQDGRV�GRFXPHQWRV�UHODFLRQDGRV�FRQ�XQ�H[SHGLHQWH�DELHUWR�SRU� OD ,QVSHFFLyQ�GH�7UDEDMR�\�
6HJXULGDG�6RFLDO�D�XQD�HQWLGDG�SULYDGD��3URFHGH�FRQFOXLU�SRU�OR WDQWR�TXH�HVWD�HPSUHVD�VH�HQFXHQWUD�
GLUHFWDPHQWH�UHODFLRQDGD�FRQ�OD�VROLFLWXG�GH LQIRUPDFLyQ�\�VH�HQFRQWUDUtD�HYHQWXDOPHQWH�DIHFWDGD�SRU�
HO�DFFHVR�TXH�SXGLHUD FRQFHGHUVH��$Vt��QR�FDEUtD�GXGD�D�QXHVWUR�MXLFLR�TXH�FRQRFHU�GDWRV�WDOHV�FRPR�
HO�DFWD�GH LQIUDFFLyQ�R�OD�UHVROXFLyQ�GH�OD�LQVSHFFLyQ��WRGR�HOOR�DO�REMHWR�GH�FRPSUREDU�OD�DGHFXDFLyQ
GH�OD�PHQFLRQDGD�HQWLGDG�D�OD�QRUPDWLYD�HQ�PDWHULD�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��SRGUtD RFDVLRQDU�
XQ�SHUMXLFLR��GH�FDUiFWHU�QR�KLSRWpWLFR��VLQR�SRVLEOH��D�GLFKD�HQWLGDG��3HUMXLFLR TXH��HQ�QXHVWUD�RSLQLyQ��
HQFDMDUtD�GHQWUR�GH�OD�UHIHUHQFLD�D�ORV�LQWHUHVHV�HFRQyPLFRV�\ FRPHUFLDOHV�TXH�UHDOL]D�HO�DUW�������K��
GH�OD�/7$,%*�

(Q�FRQVHFXHQFLD��WHQLHQGR�HQ�FXHQWD�ORV�DUJXPHQWRV�GHVDUUROODGRV�HQ�ORV�DSDUWDGRV SUHFHGHQWHV��
OD�UHFODPDFLyQ�GHEH�GH�VHU�GHVHVWLPDGD��KDELGD�FXHQWD�GH�TXH�HO�DFFHVR�DO H[SHGLHQWH�QR�SHUVLJXH�
OD�ILQDOLGDG�LQWUtQVHFD�GH�OD�/7$,%*�± HO�FRQWURO�GH� OD�DFWLYLGDG S~EOLFD�± VLQR�REWHQHU� LQIRUPDFLyQ�
VREUH�GHWHUPLQDGDV�HQWLGDGHV�LQYHVWLJDGDV�´

(VWRV�PLVPRV� DUJXPHQWRV� GHQHJDWRULRV� VH� XWLOL]DURQ� HQ� HO� SURFHGLPLHQWR� 5����������� WDPELpQ�
UHODWLYR�DO�DFFHVR�GH�XQ�H[SHGLHQWH�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�

3RU�OR�WDQWR��HQ�EDVH�D�ORV�DUJXPHQWRV�H[SXHVWRV�HQ�ORV�DSDUWDGRV�SUHFHGHQWHV��OD�SUHVHQWH
UHFODPDFLyQ�KD�GH�VHU�GHVHVWLPDGD�

3RU�FXDQWR�DQWHFHGH��HO ',5(&725�'(/�25*$1,602�(67$7$/� ,163(&&,21�'(�75$%$-2�<�
6(*85,'$'�62&,$/ 5(68(/9(�

'(1(*$5 OD�VROLFLWXG�GH�DFFHVR�D�OD�LQIRUPDFLyQ�VROLFLWDGD SRU�DSOLFDFLyQ�GHO�DUWtFXOR������K��
GH OD�/H\�������� HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�SUHVHQWH�UHVROXFLyQ�
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1RWLItTXHVH�HVWD� UHVROXFLyQ� DO� VROLFLWDQWH�� DGYLUWLpQGROH�TXH� FRQWUD� OD�PLVPD�� TXH� SRQH� ILQ� D� OD� YtD�
DGPLQLVWUDWLYD��SRGUi�LQWHUSRQHUVH�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�OD�6DOD�GH�OR�&RQWHQFLRVR�
$GPLQLVWUDWLYR�GHO�7ULEXQDO�6XSHULRU� GH� -XVWLFLD�GH�0DGULG�� HQ�HO� SOD]R�GH�GRV�PHVHV�R�� SUHYLD� \�
SRWHVWDWLYDPHQWH��UHFODPDFLyQ�DQWH�HO�&RQVHMR�GH�7UDQVSDUHQFLD�\�%XHQ�*RELHUQR�HQ�HO�SOD]R�GH�XQ�
PHV��HQ�DPERV�FDVRV�HO�SOD]R�VH�FRQWDUi�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�QRWLILFDFLyQ�GH� OD�SUHVHQWH�
UHVROXFLyQ��(OOR�VLQ�SHUMXLFLR�GH�FXDOTXLHU�RWUR�UHFXUVR�R�UHFODPDFLyQ�TXH�VH�HVWLPH�SURFHGHQWH�

(/�',5(&725�'(/�25*$1,602�(67$7$/
�GRFXPHQWR�ILUPDGR�HOHFWUyQLFDPHQWH�

+pFWRU�,OOXHFD�%DOOHVWHU
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