
',5(&&,Ð1�'(/�25*$1,602�(67$7$/�
,163(&&,Ð1�'(�75$%$-2�<�6(*85,'$'�
62&,$/

&255(2�(/(&75Ð1,&2�:(%�

3iJLQD�� GH��

3��GH�OD�&$67(//$1$����
������0$'5,'
7(/��������������������������
',5�($�������

,7666*$7#PLWUDPLVV�HV
ZZZ�PLWUDPLVV�JRE�HV�LWVV

([S������������� /H\�GH�7UDQVSDUHQFLD
$VXQWR��([S����������/*7�6*$7�
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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�

$17(&('(17(6 '(�+(&+2

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�

³62/,&,78'� '(/� (;3(',(17(� ,17(*52�&203/(72� 62%5(� /$6� $&78$&,21(6
//(9$'$6�$�&$%2�325�/$�³,766´�(1�(/�&3,)3�+857$'2�'(�0(1'2=$��6LWD�GLUHFFLyQ�
&� )UDQFLVFR�3DODX�\�4XHU�����������*UDQDGD�
4XH� HQWUH� RWUDV� LQFOX\D�� OD� ³HYDOXDFLyQ� GH� ULHVJRV�� VHJXULGDG� H� KLJLHQH� \� VDOXG� GH� ORV
WUDEDMDGRUHV�\�PHGLR�DPELHQWH�GH� WUDEDMR´�� OD�³IRUPDFLyQ�� OD� LQIRUPDFLyQ�\�FRQVHQWLPLHQWR
LQIRUPDGR� GH� ORV� WUDEDMDGRUHV´�� ³YLJLODQFLD� GH� OD� VDOXG´�� ³DFFLyQ� SUHYHQWLYD´�� ³UHYLVLRQHV
PpGLFDV�GH�WUDEDMDGRUHV \�DOXPQRV´��³(3,V´��HWF��
<�DGHPiV�GLFKR�H[SHGLHQWH�GHEH�GH�FRQWHQHU�HQWUH�RWURV�GRFXPHQWRV��HQ�EDVH�D�OD�³DFFLyQ
QVSHFWRUD´�� ³DFWDV� GH� ODV� YLVLWDV� \� GH� LQVSHFFLyQ´� OOHYDGDV� D� FDER�� ³DFWDV� GHO� FRPLWp� GH
VHJXULGDG�\� VDOXG´�� ³GRFXPHQWRV� UHFLELGRV�SRU� HO� FHQWUR�GH� WUDEDMR´�� ³RUGHQ�GH� VHUYLFLR´�
³SURSXHVWDV� GH� UHTXHULPLHQWR´�� ³SURSXHVWD� GH� UHTXHULPLHQWR� GHILQLWLYD´�� ³UHVROXFLyQ´�
³DOHJDFLRQHV´� ´SURSXHVWDV GH� VDQFLyQ´�� ³12� FRQIRUPLGDGHV´�� ´GHILFLHQFLDV� GHWHFWDGDV´�
´PHGLGDV�FRUUHFWRUDV´��HWF���HWF��B
�6LQ� UHQXQFLD� H[SUHVD�� D� QLQJ~Q� RWUR� GRFXPHQWR� H� LQIRUPDFLyQ� S~EOLFD�� DFWXDFLRQHV�� R
DFFLRQHV GH�FXDOTXLHU�RWUD�tQGROH�
5HFRUGDQGR� TXH�� WRGR� HOOR� VH� KDFH� HQ� EDVH� D� OD� �/H\� �������� GH� 7$,3%*��� HO� GHUHFKR
IXQGDPHQWDO�D�OD�OLEHUWDG�GH�LQIRUPDFLyQ��UHFRJLGR�HQ�HO�³DUWtFXOR������G�´�GH�OD�&RQVWLWXFLyQ
(VSDxROD�
,QIRUPDFLyQ�S~EOLFD��ORV�FRQWHQLGRV�R�GRFXPHQWRV��FXDOTXLHUD�TXH�VHD�VX�IRUPDWR�R�VRSRUWH�
TXH�REUHQ�HQ�SRGHU�GH�DOJXQD�GH�ODV�SHUVRQDV�\�HQWLGDGHV�LQFOXLGDV�HQ�HO�SUHVHQWH�WtWXOR�\�TXH
KD\DQ�VLGR�HODERUDGRV�R�DGTXLULGRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
$FFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD��SRVLELOLGDG�GH�DFFHGHU�D�OD�LQIRUPDFLyQ�S~EOLFD�TXH�REUH�HQ
SRGHU�GH�ODV�HQWLGDGHV�VXMHWDV�DO�iPELWR�GH�OD�SUHVHQWH�OH\�
3XEOLFLGDG�DFWLYD��OD�REOLJDFLyQ�GH�ODV�SHUVRQDV�\�HQWLGDGHV�D�ODV�TXH�KDFHQ�UHIHUHQFLD�ORV
DUWtFXORV���\���GH�KDFHU�S~EOLFD�SRU�SURSLD�LQLFLDWLYD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�SUHVHQWH
OH\� OD� LQIRUPDFLyQ� S~EOLFD� GH� UHOHYDQFLD� TXH� JDUDQWLFH� OD� WUDQVSDUHQFLD� GH� VX� DFWLYLGDG�
UHODFLRQDGD FRQ�HO�IXQFLRQDPLHQWR�\�FRQWURO�GH�VX�DFWXDFLyQ�S~EOLFD�
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3RU�SRGHU�DFFHGHU�D�OD�LQIRUPDFLyQ�S~EOLFD�VLQ�OtPLWHV��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�³DUWtFXOR
����E��&(´�� \D� TXH� KDQ� VLGR� HODERUDGRV�R� DGTXLULGRV� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� 6H�
HQWLHQGH�SRU�LQIRUPDFLyQ�S~EOLFD�ORV�FRQWHQLGRV�R�GRFXPHQWRV��FXDOTXLHUD�TXH�VHD�VX IRUPDWR�
R� VRSRUWH�� TXH� REUHQ� HQ� SRGHU� GH� DOJXQR� GH� ORV� VXMHWRV� \� TXH� KD\DQ� VLGR� HODERUDGRV� R
DGTXLULGRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
6H�HQWLHQGH�SRU� LQIRUPDFLyQ�S~EOLFD� ORV� FRQWHQLGRV�R�GRFXPHQWRV�� FXDOTXLHUD�TXH�VHD�VX
IRUPDWR�R�VRSRUWH��TXH�REUHQ�HQ�SRGHU�GH�DOJXQR�GH�ORV�VXMHWRV�\�TXH�KD\DQ�VLGR�HODERUDGRV�
R DGTXLULGRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
4XH� ORV� FLXGDGDQRV� SRGHPRV� DXGLWDU� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� \� SRU� HOOR� HO� DFFHVR�
GLUHFWR D�GLFKD�LQIRUPDFLyQ��VLQ�OtPLWHV�
4XH�VHJ~Q�ODV��GLUHFWLYDV��WUDWDGRV�\�UHJODPHQWRV�(XURSHRV��\�HO�GLFWDGR�\�FXPSOLPLHQWR�GH
QXHVWUD��&DUWD�0DJQD���&RQIRUPH�FRQ�OD�GRFWULQD�GHO�³7('+´�UHVSHFWR�DO�GHUHFKR�IXQGDPHQWDO
D�OD�OLEHUWDG�GH�H[SUHVLyQ�\�GH�LQIRUPDFLyQ��UHFRQRFLGR�HQ�HO�³DUW�����GHO�&('+´��(VWD�GRFWULQD
HV�YLQFXODQWH�HQ�(VSDxD�SRU�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�³DUWtFXOR������&(´�
3RU�WRGR�HOOR�62/,&,7$�
5XHJR�FRPR�LQWHUHVDGR�SHUMXGLFDGR�\�HQ�EDVH�D�XQ��LQWHUpV�OHJtWLPR��\�HQ�EDVH�D�OD��DFFLyQ
S~EOLFD�� �HYDOXDFLyQ� GH� ULHVJRV�� VHJXULGDG� H� KLJLHQH� \� VDOXG� GH� ORV� WUDEDMDGRUHV� \�PHGLR
DPELHQWH�GH�WUDEDMR��OD�IRUPDFLyQ��OD�LQIRUPDFLyQ��HWF����\�VH�KDJD�HQWUHJD�GHO�ORV H[SHGLHQWH�HV
tQWHJURV�FRPSOHWRV�GH�OD�LQIRUPDFLyQ�GRFXPHQWDFLyQ�S~EOLFD�
5XHJR�GHQ�FRQWHVWDFLRQHV�FRQJUXHQWHV�\�PRWLYDGDV��SDUD�QR�FRQWUDYHQLU�ORV�FLWDGRV�GH�\
QRUPDV��6H�KDJD�GH�IRUPD�H[SUHVD�OD�FRQWHVWDFLyQ�D�PLV�VROLFLWXGHV�\�REOLJXH�D�ODV�SHUVRQDV
FRPSHWHQWHV�D�GDU�UHVSXHVWD�HQ�WLHPSR�\�IRUPD��7HQLHQGR�OD�REOLJDFLyQ�GH�GLFWDU�\�UHVROYHU
XQD UHVROXFLyQ�GH�IRUPD�H[SUHVD�
5XHJR�VH�DGPLWD�HVWH�HVFULWR�\�VXV�GRFXPHQWRV�DGMXQWRV��&RQWHVWHQ�D�HOOR�HQ�WLHPSR�\�IRUPD�
5XHJR�LQIRUPHQ�GH FDGD�WUDPLWH�TXH�VH�UHDOLFH�VREUH�HOOR�\�GHQ�³FRSLD�tQWHJUD´�DQWHV�GH�GLFWDU
XQD�UHVROXFLyQ�ILUPH��GHILQLWLYD�\�YLQFXODQWH���7UiPLWH�GH�$/(*$&,21(6�\�$8',(1&,$��$UW����
\ ���/3$&$3��
5XHJR�VH�HQWUHJXH�GDQGR�FXPSOLPLHQWR�DO�³$UW������([SHGLHQWH�$GPLQLVWUDWLYR´��GH OD�³/H\�
���������GH���GH�RFWXEUH��GHO 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV $GPLQLVWUDFLRQHV�
3~EOLFDV«´��)ROLDGR��OLWHUDO��DXWHQWLFR��OHJLEOH��LQWHOLJLEOH��HWF���
5XHJR�H[SUHVDPHQWH��FRPR�PHGLR�GH�FRPXQLFDFLyQ�\�QRWLILFDFLyQ�VH�KDJD�D�OD�GLUHFFLyQ GH�
FRUUHR� HOHFWUyQLFR�� R� ELHQ� PHGLDQWH� OD� VHGH HOHFWUyQLFD�
KDELOLWDGD� SDUD� WDO� ILQ� \�R� OD� TXH� HVWLPHQ� RSRUWXQD�� $� 72'26� /26� ()(&726� '( )250$�
(/(&75Ï1,&$�<�$�/$�',5(&&,Ï1�'(�&255(2�(/(&75Ï1,&2�,1',&$'$� &8$172�0(126�
/$ &2081,&$&,Ï1�3$5$�&203$5(&(5�(1�/$�6('(�(/(&75Ï1,&$�
5XHJR�GHQ�FRQILUPDFLyQ�GH�UHFHSFLyQ�GH�HVWD�FRPXQLFDFLyQ�\�VX�Q~PHUR�GH�UHJLVWUR�DVLHQWR�´

$�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�
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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�
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� ³62/,&,78'�
'(/�(;3(',(17(�,17(*52�&203/(72�62%5(�/$6�$&78$&,21(6�//(9$'$6�$�&$%2�325�
/$� ³,766´� (1� (/� &3,)3� +857$'2� '(�0(1'2=$� �6LWD� GLUHFFLyQ� &�� )UDQFLVFR� 3DODX� \� 4XHU�
����������*UDQDGD�´��
6LQ�HPEDUJR��SRVWHULRUPHQWH��VHxDOD�HO� �TXH�GHVHD�OD�LQIRUPDFLyQ�UHODWLYD�D�³HYDOXDFLyQ�
GH� ULHVJRV�� VHJXULGDG� H� KLJLHQH� \� VDOXG� GH� ORV WUDEDMDGRUHV� \� PHGLR� DPELHQWH� GH� WUDEDMR´�� OD�
³IRUPDFLyQ��OD�LQIRUPDFLyQ�\�FRQVHQWLPLHQWR LQIRUPDGR�GH�ORV�WUDEDMDGRUHV´��³YLJLODQFLD�GH�OD�VDOXG´��
³DFFLyQ�SUHYHQWLYD´��³UHYLVLRQHV PpGLFDV�GH�WUDEDMDGRUHV \�DOXPQRV´��³(3,V´��HWF�´�
3XHV�ELHQ��D�HVWH�UHVSHFWR��GHEHPRV�LQGLFDU�OD�LQIRUPDFLyQ�D�OD�TXH�VH�UHILHUH�HO� ��VH UHILHUH�
D�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�GH�OD�HPSUHVD��(O�OD�
/H\� GH�3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV�� /H\���������� GH� �� GH� QRYLHPEUH�� VH� HVWDEOHFH�TXH� OD�
SUiFWLFD�WRWDOLGDG�GH�HVWD�LQIRUPDFLyQ�VROR�SXHGH�VHU�IDFLOLWDGD�D�GHWHUPLQDGDV�SHUVRQDV���6HUYLFLRV�
GH�SUHYHQFLyQ�SURSLRV�R�DMHQRV��WUDEDMDGRUHV�GHVLJQDGRV��'HOHJDGRV�GH�3UHYHQFLyQ��\�HQ�WRGRV�ORV�
FDVRV�VHxDOD�TXH�HVWRV�VXMHWRV�GHEHQ�REVHUYDU�HO�FRUUHVSRQGLHQWH�GHEHU�GH�VLJLOR��DUW�������\�����
(VSHFLDO�PHQFLyQ�GHEH�UHDOL]DUVH�HQ�UHODFLyQ�D�ORV�GDWRV�GH�YLJLODQFLD�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�
HO�DUWtFXOR������GH� OD�/H\����������HVWDEOHFH�TXH� ³(O�DFFHVR�D� OD� LQIRUPDFLyQ�PpGLFD�GH�FDUiFWHU�
SHUVRQDO�VH�OLPLWDUi�DO�SHUVRQDO�PpGLFR�\�D�ODV�DXWRULGDGHV�VDQLWDULDV�TXH�OOHYHQ�D�FDER�OD�YLJLODQFLD�
GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� VLQ� TXH� SXHGD� IDFLOLWDUVH� DO� HPSUHVDULR� R� D� RWUDV� SHUVRQDV� VLQ�
FRQVHQWLPLHQWR�H[SUHVR�GHO�WUDEDMDGRU�´

YD� PiV� DOOi� DO� VROLFLWDU� QR� VROR� LQIRUPDFLyQ� VREUH� OD� YLJLODQFLD� GH� OD� VDOXG� GH� ORV�
WUDEDMDGRUHV� VLQR�TXH�LQFOX\H�HQWUH�VXV�SHWLFLRQHV�HO�DFFHVR�D´��³UHYLVLRQHV PpGLFDV�GH�WUDEDMDGRUHV
\�DOXPQRV´��UHEDVDQGR�QR�VyOR�ODV�FRPSHWHQFLDV�GH�OD�,QVSHFFLyQ GH�7UDEDMR�\�6HJXULGDG�6RFLDO�VLQR�
RWUD�VHULH�GH�OLPLWDFLRQHV�TXH�VHxDODPRV�D�FRQWLQXDFLyQ�

(Q�HVWH�VHQWLGR��HO�DUWtFXOR�����GHO 5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��
GH� ��� GH� DEULO� GH� ������ UHODWLYR� D� OD� SURWHFFLyQ� GH� ODV� SHUVRQDV� ItVLFDV� HQ� OR� TXH� UHVSHFWD� DO�
WUDWDPLHQWR� GH� VXV� GDWRV� SHUVRQDOHV� \� D� OD� OLEUH� FLUFXODFLyQ GH� HVWRV� GDWRV VHxDOD� TXH ³4XHGDQ�
SURKLELGRV�HO� WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV TXH� UHYHOHQ�HO� RULJHQ�pWQLFR�R� UDFLDO�� ODV�RSLQLRQHV
SROtWLFDV�� ODV�FRQYLFFLRQHV� UHOLJLRVDV�R� ILORVyILFDV��R� OD�DILOLDFLyQ�VLQGLFDO��\�HO� WUDWDPLHQWR�GH�GDWRV�
JHQpWLFRV��GDWRV ELRPpWULFRV�GLULJLGRV�D� LGHQWLILFDU�GH�PDQHUD�XQtYRFD�D�XQD�SHUVRQD�ItVLFD�� GDWRV�
UHODWLYRV�D�OD�VDOXG R�GDWRV�UHODWLYRV D�OD�YLGD�VH[XDO�R�OD�RULHQWDFLyQ�VH[XDO�GH�XQD�SHUVRQD�ItVLFD�´

(Q�HO�PLVPR� VHQWLGR� VH� SURQXQFLD� HO� DUWtFXOR� ���� GH� OD /H\�2UJiQLFD� �������� GH� �� GLFLHPEUH�� GH�
3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��DO�UHVHUYDU�D�XQD�QRUPD�FRQ�
UDQJR�GH�/H\�³HO�WUDWDPLHQWR�GH�GDWRV�HQ�HO�iPELWR�GH�OD�VDOXG�FXDQGR�DVt�OR�H[LMD�OD�JHVWLyQ�GH�ORV�
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VLVWHPDV�\�VHUYLFLRV�GH�DVLVWHQFLD�VDQLWDULD�\�VRFLDO��S~EOLFD�\�SULYDGD��R�OD�HMHFXFLyQ�GH�XQ�FRQWUDWR�
GH�VHJXUR�GHO�TXH�HO�DIHFWDGR�VHD�SDUWH´�

$VLPLVPR� HO�DUWtFXOR������GH�OD�/7,%*�VHxDOD�TXH�³6L�OD�LQIRUPDFLyQ�LQFOX\HVH�GDWRV�SHUVRQDOHV�TXH�
KDJDQ�UHIHUHQFLD�DO�RULJHQ�UDFLDO��D�OD�VDOXG�R�D�OD�YLGD�VH[XDO��LQFOX\HVH�GDWRV�JHQpWLFRV�R�ELRPpWULFRV�
R� FRQWXYLHUD� GDWRV� UHODWLYRV� D� OD� FRPLVLyQ� GH� LQIUDFFLRQHV� SHQDOHV� R� DGPLQLVWUDWLYDV TXH� QR�
FRQOOHYDVHQ�OD�DPRQHVWDFLyQ�S~EOLFD�DO�LQIUDFWRU��HO�DFFHVR�VROR�VH�SRGUi�DXWRUL]DU�HQ�FDVR�GH�TXH�VH�
FXHQWH�FRQ�HO�FRQVHQWLPLHQWR�H[SUHVR�GHO�DIHFWDGR R�VL�DTXHO�HVWXYLHUD�DPSDUDGR�SRU�XQD�QRUPD�FRQ�
UDQJR�GH�OH\�´
3RU�WDQWR� HQ�EDVH�D�WRGR�OR�H[SXHVWR��QR�HV�SRVLEOH�IDFLOLWDU� �OD�LQIRUPDFLyQ�VROLFLWDGD�

&XDUWR� (Q�~OWLPR�WpUPLQR��WDPSRFR 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�

(Q�VX�SHWLFLyQ�� �PDQLILHVWD�UHLWHUDGDPHQWH�TXH�GHVHD�DFFHGHU�D�LQIRUPDFLyQ�GH�OD�FLWDGD�
HPSUHVD�TXH��SRVLEOHPHQWH��HVWH�HQ�DUFKLYDGD�HQ�ORV�H[SHGLHQWHV�GH�HVWH�2UJDQLVPR��(V�FODUR�TXH�
VX� GHVHR� HV� FRQRFHU� LQIRUPDFLyQ� GH� OD� HQWLGDG� SUHVXQWDPHQWH� LQVSHFFLRQDGD� \� QR� GH� OD� SURSLD�
DFWXDFLyQ� LQVSHFWRUD�� 3RU� OR� WDQWR�� HQ� EDVH� D� ORV� DUJXPHQWRV� H[SXHVWRV� HQ� ORV� DSDUWDGRV�
SUHFHGHQWHV��OD�SUHVHQWH UHFODPDFLyQ�KD�GH�VHU�GHVHVWLPDGD�
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'(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�

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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