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9,672 HO�H[SHGLHQWH�DGPLQLVWUDWLYR�LQLFLDGR�SRU�VROLFLWXG�GH�DFFHVR�D�LQIRUPDFLyQ�S~EOLFD�SUHVHQWDGD�
SRU� Q� \�WHQLHQGR�HQ�FRQVLGHUDFLyQ�ORV�VLJXLHQWHV�

$17(&('(17(6 '(�+(&+2

3ULPHUR�� &RQ� IHFKD� �� GH� QRYLHPEUH� 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�

³6ROLFLWR�XQ�OLVWDGR�HQ�IRUPDWR�&69�FRQ�ODV�DFWDV�GH�LQVSHFFLyQ��WDQWR�GH�LQIUDFFLyQ�FRPR�GH
OLTXLGDFLyQ�GH�FXRWDV��SRU�FRPXQLGDG�DXWyQRPD�GHO�DxR�������VDOYR�3DtV�9DVFR�\�&DWDOXxD��DO
WHQHU�DPEDV�WUDQVIHULGDV�OD�IXQFLyQ�LQVSHFWRUD�DO�FRQMXQWR�GH�VXV�FRPSHWHQFLDV�DXWRQyPLFDV�
5HDOL]R�HVWD�SHWLFLyQ�FRQ�HVSHFLDO�LQWHUpV�SRU�HO�QRPEUH�\�DSHOOLGRV�R�UD]yQ�VRFLDO��DFWLYLGDG�
GRPLFLOLR��ORFDOLGDG�\�SURYLQFLD���LQIUDFFLyQ�R�LQIUDFFLRQHV�FRPHWLGDV��Q~PHUR�GH�WUDEDMDGRUHV�
\ Q~PHUR�GH�WUDEDMDGRUHV�DIHFWDGRV��SURSXHVWD�GH�VDQFLyQ��yUJDQR�FRPSHWHQWH�SDUD�UHVROYHU�
ORV DFWRV�GH�LQVWUXFFLyQ�\�IHFKD�GHO�DFWD�´

$�ORV�DQWHULRUHV�KHFKRV�VRQ�GH�DSOLFDFLyQ�ORV�VLJXLHQWHV
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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�
SUHYLVWRV�HQ�HO�DUWtFXOR�����E�GH�OD�&RQVWLWXFLyQ�(VSDxROD��SUHFHSWR�TXH�HV�GHVDUUROODGR�SRU�OD�FLWDGD�
/H\�
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7HUFHUR� &RQ�UHVSHFWR�DO�FRQWHQLGR�GH� OD�VROLFLWXG��VH� LQWHUHVD�DFFHGHU�D�³XQ�OLVWDGR�HQ�IRUPDWR�
&69�FRQ�ODV�DFWDV�GH�LQVSHFFLyQ��WDQWR�GH�LQIUDFFLyQ�FRPR�GH OLTXLGDFLyQ�GH�FXRWDV�« SRU�
FRPXQLGDG�DXWyQRPD�GHO�DxR�����« FRQ�HVSHFLDO�LQWHUpV�SRU�HO�QRPEUH�\�DSHOOLGRV�R�UD]yQ�
VRFLDO��DFWLYLGDG� GRPLFLOLR��ORFDOLGDG�\�SURYLQFLD���LQIUDFFLyQ�R�LQIUDFFLRQHV�FRPHWLGDV��

3RU�WDQWR��HO�REMHWLYR�SHUVHJXLGR�SRU�OD�VROLFLWXG�WLHQH�XQ�FDUiFWHU�ELIURQWH�

3RU�XQ�ODGR��HO�VROLFLWDQWH�GHVHD�FRQRFHU�HO�YROXPHQ�GH�DFWLYLGDG�FRUUHVSRQGLHQWH�D�ODV�DFWXDFLRQHV�
GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�GXUDQWH�HO�DxR�������(Q�FRQFUHWR�GHVHD�VDEHU�ODV�
DFWDV�HPLWLGDV�SRU�HVWH�RUJDQLVPR��(VWD�SUHWHQVLyQ�UHVXOWD�FRPSOHWDPHQWH�OHJtWLPD�\�VX�FRQWHQLGR�
VH�FRQVLGHUD�DGHFXDGR��HQ�OD�PHGLGD�TXH�OD�DFWLYLGDG�DGPLQLVWUDWLYD�SXHGH�\�GHEH�PHGLUVH�HQ�GDWRV�
HVWDGtVWLFRV�FRPR�ORV�TXH�VH�VROLFLWDQ�

&XDUWR� 6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HQ�OD�VROLFLWXG�VH�LQFOX\HQ�XQD�VHULH�GH�GHWDOOHV�TXH�QR�VH�DMXVWDQ�
DO�FRQFHSWR�GH�LQIRUPDFLyQ�S~EOLFD�HQ�OD�PHGLGD�TXH�QR�UHIOHMDQ�OD�DFWLYLGDG�DGPLQLVWUDWLYD��VLQR�TXH�
VH�UHILHUHQ�D�RWUDV�FXHVWLRQHV��

(Q�SULPHU�OXJDU�� OD�SHWLFLyQ�VROLFLWD�ORV�GDWRV�HQ�XQ�IRUPDWR�HVSHFtILFR��&69���&RQ�UHVSHFWR�D�HVWD�
FXHVWLyQ��OD�/7%*�QR�UHFRQRFH�HO�GHUHFKR�GH�DFFHVR�HQ�HO�FRQFUHWR�IRUPDWR�LQGLFDGR�SRU�HO�VROLFLWDQWH��
(Q�HVWH�VHQWLGR�HO�DUWtFXOR������GH�OD�/H\����������LQGLFD�TXH�³OD�H[SHGLFLyQ�GH�FRSLDV�R�OD�WUDVSRVLFLyQ�
GH�OD�LQIRUPDFLyQ�D�XQ�IRUPDWR�GLIHUHQWH�DO�RULJLQDO�SRGUi�GDU�OXJDU�D�OD�H[LJHQFLD�GH�H[DFFLRQHV�HQ�
ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\���������GH����GH�DEULO ³��3DUWLHQGR�GH�HVWD�EDVH�OD�LQIRUPDFLyQ�VH�
IDFLOLWD�HQ�HO�IRUPDWR�GLVSRQLEOH��SGI��

3RU�RWUR�ODGR��OD�VROLFLWXG�LQWHUHVD�HO�DFFHVR�D�P~OWLSOHV�GDWRV GH�ORV�SRVLEOHV�VXMHWRV�UHVSRQVDEOHV�
GH�ODV�LQIUDFFLRQHV�HQ�HO�RUGHQ�VRFLDO��/D�SXEOLFLGDG�GH�WDOHV�GDWRV�VXSRQGUtD�XQD�SRVLEOH�YXOQHUDFLyQ�
GHO�GHEHU�GH�UHVHUYD�TXH�DIHFWD�D�WRGR�HO�SHUVRQDO�GHO�6LVWHPD�GH�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�
6RFLDO��/D�/H\�2UGHQDGRUD�GHO�6LVWHPD�GH�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��/H\����������
GH����GH�MXOLR��HQ�VX�DUWtFXOR�������HVWDEOHFH�TXH�
³7DPELpQ�YHQGUiQ�REOLJDGRV�D�REVHUYDU� VHFUHWR� \�D�QR� UHYHODU�� DXQ�GHVSXpV�GH�KDEHU�GHMDGR�HO�
VHUYLFLR�� ORV� GDWRV�� LQIRUPHV� R� DQWHFHGHQWHV� GH� TXH� SXHGDQ� KDEHU� WHQLGR� FRQRFLPLHQWR� HQ� HO�
GHVHPSHxR�GH�VXV� IXQFLRQHV��VDOYR�SDUD� OD� LQYHVWLJDFLyQ�R�SHUVHFXFLyQ�GH�GHOLWRV�S~EOLFRV��HQ�HO�
PDUFR�OHJDOPHQWH�HVWDEOHFLGR�SDUD�OD�FRODERUDFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�/DERUDO��OD�GH�OD�6HJXULGDG�
6RFLDO�� OD� 7ULEXWDULD�� OD� GH� OXFKD� FRQWUD� HO� IUDXGH�� HQ� VXV� GLVWLQWDV� FODVHV�� \� FRQ� FRPLVLRQHV�
SDUODPHQWDULDV�GH�LQYHVWLJDFLyQ��HQ�OD�IRUPD�TXH�SURFHGD�´
/D�VROLFLWXG�GH�UHIHUHQFLD�QR�VH�DMXVWD�D�QLQJXQR�GH�HVWRV�VXSXHVWRV�HQ�ORV�TXH�FHGH�HO�GHEHU�GH�
UHVHUYD�OHJDO�\�HO�DUWtFXOR������GH�OD�/H\����������HVWDEOHFH�FRPR�OtPLWH�GHO�GHUHFKR�GH�DFFHVR D�OD�
LQIRUPDFLyQ� S~EOLFD �DSDUWDGR� H�� ³/D� SUHYHQFLyQ�� LQYHVWLJDFLyQ� \� VDQFLyQ� GH� ORV� LOtFLWRV� SHQDOHV��
DGPLQLVWUDWLYRV�R�GLVFLSOLQDULRV´��DVt�FRPR �DSDUWDGR�M��³(O�VHFUHWR�SURIHVLRQDO�\�OD�SURSLHGDG�LQWHOHFWXDO�H�
LQGXVWULDO´�
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(Q�~OWLPR�WpUPLQR��QR�SRGHPRV�REYLDU�TXH�WDO�\�FRPR�KD�LQGLFDGR�HO�SURSLR�&RQVHMR�GH�7UDQVSDUHQFLD�
\�%XHQ�*RELHUQR�HQ�ODV�5HFODPDFLRQHV�5���������� \�5������������UHODWLYDV�D�VROLFLWXGHV�GH�DFFHVR�
D�H[SHGLHQWHV�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO� HQ� ODV�TXH�VH�GHQHJDED�HO�DFFHVR�
³KDELGD�FXHQWD�GH�TXH�HO�DFFHVR�DO�H[SHGLHQWH�QR�SHUVLJXH�OD�ILQDOLGDG�LQWUtQVHFD�GH�OD�/7$,%*�± HO�
FRQWURO� GH� OD� DFWLYLGDG� S~EOLFD� ± VLQR� REWHQHU� LQIRUPDFLyQ� VREUH� GHWHUPLQDGDV� HQWLGDGHV�
LQYHVWLJDGDV�´ 5HFRUGHPRV�TXH�XQR�GH�ORV� OtPLWHV�GHO�GHUHFKR�GH�DFFHVR�D�OD� LQIRUPDFLyQ�S~EOLFD�
VRQ�ORV�LQWHUHVHV�HFRQyPLFRV�\�FRPHUFLDOHV �DUW�������K��GH�OD�/H\���������� (Q�HVWH�FDVR�H[LVWLUtD�
XQ�SHUMXLFLR�HFRQyPLFR�GH�ORV�VXMHWRV�WLWXODUHV�GH�ODV�DFWDV SXHVWR�TXH�VH�HVWDUtD�GDQGR�SXEOLFLGDG�D�
ODV�VDQFLRQHV�SURSXHVWDV�D�GHWHUPLQDGRV�VXMHWRV�JHQHUDQGR�XQ�GHVFUpGLWR�TXH�OHV�DIHFWDUtD�GH�IRUPD�
GLUHFWD�

3RU� WDQWR�� OD� LQIRUPDFLyQ� VROLFLWDGD� VH� IDFLOLWD� HQ� ORV� WpUPLQRV� VHxDODGRV� HQ OD� SUHVHQWH� UHVROXFLyQ��
LQFOX\HQGR OD�LQIRUPDFLyQ�HQ�GRFXPHQWR�DQH[R��

3RU�FXDQWR�DQWHFHGH��HO ',5(&725�'(/�25*$1,602�(67$7$/� ,163(&&,21�'(�75$%$-2�<�
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&21&('(5�3$5&,$/0(17(�OD�VROLFLWXG�GH�DFFHVR�D�OD�LQIRUPDFLyQ�VROLFLWDGD SRU�DSOLFDFLyQ�
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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