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5(81,'26

'H� XQD� SDUWH�� OD� 81,9(56,'$'� (8523($� '(� &$1$5,$6� �HQ� DGHODQWH 8(&��� FRQ� &,)�
%���������\�GRPLFLOLR�HQ�OD�FDOOH�,QRFHQFLR�*DUFtD�)HR�����&DVD�6DOD]DU��������± /D�2URWDYD��
7HQHULIH��UHSUHVHQWDGD�SRU�'f$��&5,67,$1$�'$1,(/$�3(5(,5$�7(,;(,5$�'(�2/,9(,5$��HQ�
QRPEUH�\�UHSUHVHQWDFLyQ�HQ�VX�FRQGLFLyQ�GH�5(&725$ HQ�YLUWXG�GH�ODV�DWULEXFLRQHV�TXH�WLHQH�
FRQIHULGDV�HQ�UD]yQ�GH�VX�FDUJR�SRU�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��
GH�8QLYHUVLGDGHV��\�SRU�HO�DFXHUGR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH���GH�'LFLHPEUH�GH�������
HOHYDGR�D�HVFULWXUD�S~EOLFD�DQWH�HO�1RWDULR�GH�0DGULG��'��$QGUpV�0��$UURTXLD�*DUULGR��HO����GH�
(QHUR�GH�������FRQ�HO�Q~PHUR����GH�VX�SURWRFROR�

'H�RWUD�SDUWH��HO�,167,7872�7(&12/Ð*,&2�'(�&$1$5,$6��6�$� �HQ�DGHODQWH ,7&���FRQ�&�,�)��
Q~P��$�����������\�GRPLFLOLR�VRFLDO�HQ�OD�F��&HEULiQ�Q~P�����&�3��������GH�/DV�3DOPDV�GH�*UDQ�
&DQDULD��FRQ�WHOI��Q~P���������������\�FRQ�ID[�Q~P��������������� \�HQ�VX�UHSUHVHQWDFLyQ�HO 65��
'� *$%5,(/� $1'5e6� 0(*Ì$6� 0$57Ì1(=�� FRQ� '�1�,�� Q~P� �����������:�� HQ� FDOLGDG� GH�
*(5(17(��VHJ~Q�HVFULWXUD�GH�SRGHU�HVSHFLDO�Q~P���������RWRUJDGD�FRQ�IHFKD����GH�RFWXEUH�GH�
GRV�PLO�TXLQFH��DQWH�HO�1RWDULR�GHO�,OXVWUH�&ROHJLR�1RWDULDO�GH�&DQDULDV��'��-XDQ�$OIRQVR�&DEHOOR�
&DVFDMR��H�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�/DV�3DOPDV�GH�*UDQ�&DQDULD��WRPR�������IROLR������
KRMD�*&�������LQVFULSFLyQ������

<�GH�RWUD�SDUWH��HQ�UHSUHVHQWDFLyQ�GH�OD�(035(6$�0,;7$�'(�$*8$6�'(�/$6�3$/0$6��6�$�
�HQ�DGHODQWH�(0$/6$���FRQ�&�,�)�Q~P��$����������FRQ�GRPLFLOLR�D�HIHFWRV�HQ�/DV�3DOPDV�GH�
*UDQ� &DQDULD�� $YGD�� -XDQ� &DUORV� ,�� Q�� ���� \� HQ� VX� UHSUHVHQWDFLyQ� OD 65$�� 'f$�� 0$5Ì$�
0(5&('(6�'(/�3,12�)(51É1'(=�&2872�*Ð0(=��SURYLVWD�GH�'�1�,�������������;��\�HO�65��
'�� -(6Ó6� 5(<� '(� 9,f$6� *$5&Ì$�� SURYLVWR� GH� '�1�,�� � ��������.� HQ� FDOLGDG� GH�
5(35(6(17$17(6�3(5621$6�)Ì6,&$6�'(�/$�(17,'$'�(0$/6$��6�$�� ORV�FXDOHV�RVWHQWDQ�
ORV�FDUJRV�UHVSHFWLYRV�GH�'LUHFFLyQ�*HQHUDO�\�'LUHFFLyQ�7pFQLFD�&RPHUFLDO�GH�OD�UHIHULGD�HQWLGDG�

/RV� LQWHUYLQLHQWHV�� TXH� DFW~DQ� HQ� UD]yQ� GH� VXV� UHVSHFWLYRV� FDUJRV�� VH� UHFRQRFHQ� PXWXD� \�
UHFtSURFDPHQWH�OD�FDSDFLGDG�OHJDO�QHFHVDULD�SDUD�OD�IRUPDOL]DFLyQ�GHO�SUHVHQWH�GRFXPHQWR�Y��HQ�
VX�PpULWR�



(;321(1

,��4XH�OD�8(&��HV�XQD�8QLYHUVLGDG�SULYDGD�UHFRQRFLGD�SRU�OD�/H\���������GH����GH�MXOLR��PRGLILFDGD�
SRU�OD�/H\���������GH����GH�PDU]R��TXH�WLHQH�FRPR�REMHWLYR�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�(GXFDFLyQ�
6XSHULRU�PHGLDQWH�OD�RIHUWD�GH�XQD�DPSOLD�YDULHGDG�GH�DFWLYLGDGHV�SURSLDV��TXH�VH�SUR\HFWDQ�HQ�
ORV� iPELWRV� GRFHQWHV�� GH� LQYHVWLJDFLyQ� R� GH� DVHVRUDPLHQWR� WpFQLFR� D� WUDYpV� GH� ODV� GLVWLQWDV�
IyUPXODV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�

,,�� 4XH�HO�,7& HV�XQD�6RFLHGDG�0HUFDQWLO�3~EOLFD��FUHDGD�SRU�HO�*RELHUQR�GH�&DQDULDV�PHGLDQWH�
'HFUHWR����������GH����GH�MXOLR��DGVFULWD�D�OD�&RQVHMHUtD�GH�(FRQRPtD��&RQRFLPLHQWR�\�(PSOHR�
GHO�*RELHUQR�GH�&DQDULDV��FX\D�DFWLYLGDG�VH�HQPDUFD�HQ�HO�FDPSR�GH�OD�,QYHVWLJDFLyQ��HO�'HVDUUROOR�
\�OD�,QQRYDFLyQ��GHVDUUROOiQGRVH�SULQFLSDOPHQWH�HQ�HO�iPELWR�GHO�$UFKLSLpODJR�&DQDULR��(QWUH�VXV�
ILQHV�HVHQFLDOHV�HVWi�HO�LQVSLUDU�HO�DYDQFH�WHFQROyJLFR�RULHQWDGR�D�PHMRUDU�ODV�FRQGLFLRQHV�\�FDOLGDG�
GH�YLGD�GHO�HQWRUQR�VRFLDO��\�DSR\DU�HO�GHVDUUROOR�LQWHJUDO�GHO�$UFKLSLpODJR�&DQDULR�D�WUDYpV�GH�OD�
HMHFXFLyQ�GH�SUiFWLFDV�\�SUR\HFWRV�UHODFLRQDGRV�FRQ�OD�,�'�L�

,,,�� 4XH�(0$/6$ IXH�FRQVWLWXLGD�SDUD�OD�JHVWLyQ�GH�DTXHOORV�VHUYLFLRV�S~EOLFRV�FRPSUHQGLGRV�HQ�
HO�FLFOR� LQWHJUDO�GHO�DJXD�TXH�VRQ�GH�WLWXODULGDG�GHO�PXQLFLSLR�GH�/DV�3DOPDV�GH�*UDQ�&DQDULD��
PHGLDQWH�HVFULWXUD�GH���GH�PDU]R�GH�������LQVFULWD�HQ�HO�UHJLVWUR�PHUFDQWLO�GH�OD�SURYLQFLD�GH�/DV�
3DOPDV��KRMD�*&�������WRPR�������IROLR�����LQVFULSFLyQ�����

,9�� 4XH�HO�'HSDUWDPHQWR�GH�$JXD�GHO� ,7& FXHQWD�FRQ�H[SHULHQFLD�HQ�WUDEDMRV�GH�LQYHVWLJDFLyQ�
UHODFLRQDGRV�FRQ�OD�GHVDODFLyQ�GH�DJXD�GH�PDU�\�FRQ�HO�XVR�GH�HQHUJtDV�UHQRYDEOHV�YLQFXODGDV�DO�
FLFOR� GHO� DJXD�� 'LFKR� 'HSDUWDPHQWR� SDUWLFLSD� HQ� HO� SUR\HFWR� HXURSHR� ((5(6�:$7(5�� HVWH�
SUR\HFWR�HVWi�FRILQDQFLDGR�DO�����SRU�)('(5�HQ�HO�PDUFR�GHO�3URJUDPD�$WODQWLF�ÈUHD��7LHQH�FRPR�
REMHWLYR�SURPRYHU�OD�HILFLHQFLD�GH�ORV�UHFXUVRV�GHO�QH[R�HQHUJtD�DJXD�D�WUDYpV�GH�ODV�HQHUJtDV�
UHQRYDEOHV�\�OD�HILFLHQFLD�HQHUJpWLFD��((5(6�:$7(5�PHMRUDUi�HO�PDUFR�LQVWLWXFLRQDO��WpFQLFR�\�
VRFLDO�SDUD�SURPRYHU�HO�XVR�GLUHFWR�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�\�OD�HILFLHQFLD�HQHUJpWLFD�HQ�
HO�FLFOR�GHO�DJXD�DO� LQIOXLU�HQ� ODV�SROtWLFDV� UHODFLRQDGDV�\� OD� LQWURGXFFLyQ�GH�QXHYRV�SURFHVRV�\�
WHFQRORJtDV��(VWDV�PHMRUDV�OOHYDUiQ�DO�ÈUHD�$WOiQWLFD�D�OD�YDQJXDUGLD�GH�ODV�HVWUDWHJLDV��SROtWLFDV�
\�XWLOL]DFLyQ�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV�\�HILFLHQFLD�HQHUJpWLFD��DVt�FRPR�OD�VRVWHQLELOLGDG��
$GHPiV�� HO� SUR\HFWR� SURSRUFLRQDUi� UHFRPHQGDFLRQHV� GH� SROtWLFDV� \� XQ� PDUFR OHJDO� SDUD� ORV�
HQFDUJDGRV� GH� IRUPXODU� SROtWLFDV� \� ORV� DGPLQLVWUDGRUHV� S~EOLFRV�� GHVDUUROODUi� VROXFLRQHV�
WHFQROyJLFDV�LQQRYDGRUDV��KHUUDPLHQWDV�GH�DSR\R��KHUUDPLHQWD�GH�7,&�SDUD�OD�WRPD�GH�GHFLVLRQHV�
\� VHUYLFLRV� GH� DSR\R��� HVWDEOHFHUi� DFXHUGRV� GH� FRRSHUDFLyQ�� \� SURSRUFLRQDUi� LQIRUPDFLyQ� \�
FRQFLHQFLD�VREUH� OD�HILFLHQFLD�GH� ORV� UHFXUVRV��(O�~OWLPR� ILQ�GHO�SUR\HFWR�HV�FRQYHUWLU�HO� UHWR�HQ�
RSRUWXQLGDG�\�SRVLFLRQDU�D�OD�UHJLyQ�DWOiQWLFD�D�OD�YDQJXDUGLD�GH�OD�VRVWHQLELOLGDG�HQ�PDWHULD�GH�
HQHUJtD�OLJDGD�DO�DJXD��HQ�WpUPLQRV�GH�HILFLHQFLD�GH�ORV�UHFXUVRV�\�FDSDFLGDG�GH�SURGXFFLyQ�FRQ�
HQHUJtDV�OLPSLDV��

9�� 4XH� HO� SUR\HFWR� ((5(6�:$7(5� HVWi� YLQFXODGR� D� OD� SODWDIRUPD� '(6$/�� /,9,1*� /$%��
FRRUGLQDGD� SRU� HO� ,7&� \� HQ� OD� TXH� SDUWLFLSD� (0$/6$ FRPR� HPSUHVD� FRODERUDGRUD�� (V� XQD�
LQIUDHVWUXFWXUD� DELHUWD� GH� ,�'�L� TXH� UH~QH� WRGRV� ORV� UHFXUVRV� H[LVWHQWHV� GH� LQYHVWLJDFLyQ� H�
LQQRYDFLyQ�LQGXVWULDO�GH�OD�0DFDURQHVLD��DJOXWLQDQGR�HO�FRQRFLPLHQWR�GH�LQYHVWLJDGRUHV�DOWDPHQWH�
FXDOLILFDGRV��



9,�� 4XH� HO� 'HSDUWDPHQWR� GH� $JXD� GHO� ,7& SURSRQH� OD� LGHD� GH� XQ� HVWXGLR� GH� ³9,$%,/,'$'�
7e&1,&2� 7(502',1$0,&$�<�',6(f2�'(�81�&$032�62/$5�)27292/7$,&2�)/27$17(�
(1�/$�&$37$&,Ï1�'(�$*8$�'(�0$5�'(�/$�'(6$/$'25$�/$6�3$/0$6�,,,�± 3,('5$�
6$17$��/3*&�´ HQ�HO�PDUFR�GH�GLFKR�SUR\HFWR�\�SDUD�VX�YLVLELOLGDG�FRPR�UHVXOWDGR�WHFQROyJLFR�
GH� OD�3ODWDIRUPD�'(6$/��/,9,1*�/$% DVt�FRPR�SDUD�VX�PDWHULDOL]DFLyQ�\�VX�H[SORWDFLyQ�SRU�
SDUWH�GH�(0$/6$�

9,,�� 4XH�OD�8(&�LPSDUWH�HO�0iVWHU�8QLYHUVLWDULR�HQ�(QHUJtDV�5HQRYDEOHV�\�H[LVWH�XQ�*UXSR�GH�
$OXPQRV��HQ�DGHODQWH $OXPQRV��TXH�HVWiQ LQWHUHVDGRV�HQ�OD�LGHD�GHO�WUDEDMR�SURSXHVWR�SRU�HO�
,7&��SDUD�UHDOL]DUOD�HQ�HO�PDUFR�GH�VX�WUDEDMR�ILQ�GH�0iVWHU�FRQMXQWR��7)0��

<�HQ�YLUWXG�GH�OR�FXDO��ODV�SDUWHV�GHFLGHQ�VXVFULELU�HVWH�$FXHUGR�6LQJXODUL]DGR�GH�FRODERUDFLyQ��
SDUD�OD�UHDOL]DFLyQ�GH�GLFKR 7)0�

&/É868/$6

35,0(5$�� '(/�2%-(72�'(�$&8(5'2��

(V�REMHWR�GHO�SUHVHQWH�DFXHUGR��UHJXODU�HO�PDUFR�GH�OD�FRODERUDFLyQ�HQWUH�ODV�SDUWHV�ILUPDQWHV��
SDUD�OD�UHDOL]DFLyQ�GHO�7)0 GHQRPLQDGR�³9,$%,/,'$'�7e&1,&2� 7(502',1$0,&$�<�',6(f2�
'(�81�&$032�62/$5�)27292/7$,&2�)/27$17(�(1�/$�&$37$&,Ï1�'(�$*8$�'(�0$5�
'(�/$�'(6$/$'25$�/$6�3$/0$6� ,,,�± 3,('5$�6$17$� �/3*&�´ SRU�SDUWH�GHO� JUXSR�GH�
$OXPQRV��

/RV�REMHWLYRV�TXH�VH�SHUVLJXHQ�HQ�HO�PDUFR�GHO�SUHVHQWH�DFXHUGR�VRQ�ORV�TXH�D�FRQWLQXDFLyQ�VH�
LQGLFDQ�

x $FRPHWHU�OD�IRUPDFLyQ�DFDGpPLFD�GH�ORV�$OXPQRV�\�SRGHU�UHDOL]DU�HO�7)0��REMHWLYR�ILQDOLVWD�
GHO�0iVWHU��

x &RODERUDU��HQ�HO�PDUFR�SUR\HFWR�((5(6�:$7(5��TXH�HVWi�FRILQDQFLDGR�SRU�IRQGRV�)('(5�
DO�����HQ�HO�PDUFR�GHO�3URJUDPD�$WODQWLF�ÈUHD�

x 2EWHQHU�UHVXOWDGRV�WpFQLFRV�\�GH�YLDELOLGDG�WHUPRGLQiPLFD�GH�XQD�LQVWDODFLyQ�VRODU�IRWRYROWDLFD�
IORWDQWH� HQ� OD� FDSWDFLyQ� GH� DJXD� GH�PDU� GH� OD� GHVDODGRUD�� H[SORWDGD� SRU� (0$/6$�� /$6�
3$/0$6�,,,�FRQ�HO�GREOH�REMHWLYR�GH�UHGXFLU�OD�KXHOOD�GH�FDUERQR�GH�OD�LQVWDODFLyQ�D�OD�YH]�TXH�
VH�HYDO~D�HO�HIHFWR�VRPEUD�TXH�VREUH�OD�FDSWDFLyQ�SXHGD�REWHQHUVH�SDUD�UHGXFLU�ORV�SUREOHPDV�
GH�FDOHQWDPLHQWR�DFWXDOHV�GHO�DJXD�GH�PDU�

x 5HJXODU�OD�SURSLHGDG�\�H[SORWDFLyQ�GH�ORV�UHVXOWDGRV�GHO�7)0�REMHWR�GHO�SUHVHQWH�$FXHUGR�

6(*81'$�� '(�/$6�$3257$&,21(6�'(�/$�8(&��

/D�8(& UHDOL]DUi� FRPR� DSRUWDFLyQ� D� HVWH� $FXHUGR�� OD� &R�7XWRUL]DFLyQ� GHO� PHQFLRQDGR� 7)0��
LQFOX\HQGR�HO�VHJXLPLHQWR�\�FRUUHFFLyQ�GH�ORV�WUDEDMRV�UHDOL]DGRV�SRU�ORV�DOXPQRV��VLHQGR�WRGR�HOOR�
OOHYDGR�D�FDER�SRU�'��-XDQ�'LHJR�/ySH]�$UTXLOOR�



3RU�RWUR� ODGR�� ORV� ULHVJRV�GH�HQIHUPHGDG�R�DFFLGHQWH�HVWDUiQ�FXELHUWRV�SRU�HO�FRUUHVSRQGLHQWH�
VHJXUR�HVFRODU�GH�OD�8(&�

7(5&(5$�� '(�/$6�$3257$&,21(6�'(/�,7&��

(O� ,7& UHDOL]DUi�FRPR�DSRUWDFLyQ�D�HVWH�$FXHUGR�OD� LGHD�GHO�WUDEDMR�D�UHDOL]DU��DVt�FRPR�OD�&R�
7XWRUL]DFLyQ GHO�PHQFLRQDGR�7)0��DSRUWDQGR�D�ORV�DOXPQRV�OD� LQIRUPDFLyQ�EDVH�QHFHVDULD�\�HO�
DFFHVR�D�UHFXUVRV�KXPDQRV�GH�DSR\R�TXH�SXHGDQ�VHU�QHFHVDULRV� VLHQGR�WRGR�HOOR�OOHYDGR�D�FDER�
SRU�'��%DOWDVDU�3HxDWH�6XiUH]� -HIH�GHO�'HSDUWDPHQWR�GH�$JXD�GHO�,7&�

(O�,7& DVHVRUDUi�\�UHDOL]DUi�HO�VHJXLPLHQWR�GH�ORV�WUDEDMRV�GHO�7)0�REMHWR�GH�HVWH�$FXHUGR��HQWUH�
ORV�TXH�VH�HQFXHQWUD�

x $SRUWDU� LQIRUPDFLyQ� WpFQLFD� QHFHVDULD� SDUD� UHDOL]DU� ODV� DFWLYLGDGHV� VL� HV� GH� VX�
FRPSHWHQFLD�

x $VHVRUDU�\�DSR\DU�HQ�OD�UHGDFFLyQ�GH�GRFXPHQWDFLyQ�WpFQLFD�
x &RODERUDU�HQ�OD�UHGDFFLyQ�GH�SRVLEOHV�SXEOLFDFLRQHV�D�UDt]�GH�ORV�UHVXOWDGRV�

&8$57$�� '(�/$6�$3257$&,21(6�'(�(0$/6$��

/D�HQWLGDG�(0$/6$ FRPR�DSRUWDFLyQ�D�HVWH�$FXHUGR��IDFLOLWDUi�FXiQWD�LQIRUPDFLyQ�WpFQLFD�VHD�
QHFHVDULD�SDUD� OD�HODERUDFLyQ�GHO�7)0��DSRUWDQGR� ORV�GDWRV�GH� OD�GHVDODGRUD�/DV�3DOPDV� ,,,� ±
3LHGUD�6DQWD��/3*&�� \ DXWRUL]DQGR�HO�DFFHVR�D�VXV�LQVWDODFLRQHV�FXDQGR�VHD�QHFHVDULR�

48,17$�� '(�/26�$/80126��

(O�JUXSR�GH�DOXPQRV TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�FXUVDQGR�HO�0iVWHU�8QLYHUVLWDULR�HQ�(QHUJtDV�
5HQRYDEOHV� LPSDUWLGR� SRU� OD� 8(&�� \� TXH� HVWiQ� LQWHUHVDGRV� HQ� UHDOL]DU� VX� 7)0�� GH� PDQHUD�
FRQMXQWD��VRQ�ORV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ��

¾ &DUORV�0DWRV�6iQFKH]��'1,����������;�
¾ 5D~O 6DQWDQD�'RPtQJXH] �'1,����������7�
¾ $GULiQ 2OPRV�+HQUtTXH]��'1,����������*�
¾ $OEHUWR�'DQLHO�5LFR�&DQR��'1,����������%�
¾ $EUDKDP�<HUD\�0DUWtQ�6iQFKH]��'1,����������(�
¾ &ULVWLQD�5RGUtJXH] 'RPtQJXH] �'1,����������6�

/RV�DOXPQRV�VH�FRPSURPHWHQ�D� OD� ILUPD�GH�XQ�&RPSURPLVR�GH�&RQILGHQFLDOLGDG�FRQ�HO� ,7&�\�
(0$/6$� FX\R�FRQWHQLGR�TXHGD�UHFRJLGR�HQ�HO�$QH[R�, GH�HVWH�$FXHUGR��$GHPiV��ORV�DOXPQRV��
VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV�PRUDOHV� TXH� OH� SXHGD� FRUUHVSRQGHU� FRPR� DXWRUHV� GH� XQD� REUD�
FRQMXQWD��FRQVLHQWHQ�H[SUHVDPHQWH�D�TXH�8(&� ,7&�\�(0$/6$ WHQJDQ�D�VX�OLEUH�GLVSRVLFLyQ�ORV�



UHVXOWDGRV�FLHQWtILFRV�\�WpFQLFRV�FRQWHQLGRV�HQ�HO�7)0�UHDOL]DGR�FRQ�PRWLYR�GH�HVWH�$FXHUGR��'LFKR�
FRQVHQWLPLHQWR�H[SUHVR�VH�HQFXHQWUD�UHFRJLGR�HQ�HO�$QH[R�,, GH�HVWH�$FXHUGR�

6(;7$�� '(�/$�'XUDFLyQ�GHO�$FXHUGR�<�&DXVDV�GH�UHVROXFLyQ��

/D�GXUDFLyQ�SUHYLVWD�SDUD�HO�GHVDUUROOR�GHO�7)0�HV�GH�6(,6 �����0(6(6 D�SDUWLU�GH�OD�IHFKD�GH�
ILUPD�HOHFWUyQLFD�GH�OD�~OWLPD�HQWLGDG�VLJQDWDULD�GHO�SUHVHQWH�&RQYHQLR��SXGLHQGR�UHQRYDUVH�GH�
PXWXR� DFXHUGR� VL� ODV� SDUWHV� FRQVLGHUDQ� RSRUWXQD� VX� SURVHFXFLyQ�� (Q FXDOTXLHU� FDVR�� VH�
FRQVLGHUDUi�TXH�HO�SUHVHQWH�$FXHUGR�TXHGD�VLQ�HIHFWR��HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

� 6L�ORV�DOXPQRV�PDQLILHVWDQ�SRU�HVFULWR�VX�UHQXQFLD�D�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�
� 6L�HO�SOD]R�RILFLDO�SDUD�KDFHU�HQWUHJD�GHO�7)0�KD�OOHJDGR�D�VX�WpUPLQR��

6e37,0$�� '(�/$6�2%/,*$&,21(6�'(�/$6�3$57(6��

/D�8(&� HO�,7& \�(0$/6$ FRODERUDUiQ�HQ�WRGR�PRPHQWR�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�EXHQD�
IH�\�HILFDFLD�SDUD�TXH�HO�7)0�SXHGD�VHU�UHDOL]DGR�FRQ�p[LWR�

(O�SUHVHQWH�$FXHUGR�QR�VXSRQH�SDUD�ODV�SDUWHV� QLQJXQD�FRQWUDSUHVWDFLyQ�HFRQyPLFD��QL�UHODFLyQ�
ODERUDO�DOJXQD�

2&7$9$�� '(�/$�&21),'(1&,$/,'$'�<�3527(&&,Ð1�'(�'$726��

/DV� SDUWHV� VH� REOLJDQ� D� FRQVHUYDU� \� WUDWDU� FRPR� FRQILGHQFLDO� WRGD� OD� LQIRUPDFLyQ� GH� FDUiFWHU�
LQGXVWULDO��HFRQyPLFR��ILQDQFLHUR�R�WHFQROyJLFR�FRPXQLFDGD�SRU�FXDOTXLHUD�GH�ODV�SDUWHV�D�OD�RWUD�\�
FODVLILFDGD�FRPR�GH�LQIRUPDFLyQ�H[FOXVLYD�\�R�FRQILGHQFLDO�R�TXH��SRU�VX�QDWXUDOH]D�\�R�SRU� ODV�
FLUFXQVWDQFLDV�HQ�ODV�TXH�VH�SURGX]FD�OD�UHYHODFLyQ��GHED�GH�EXHQD�IH�HVWLPDUVH�FRPR�WDO��HQ�
DGHODQWH��³,QIRUPDFLyQ�&RQILGHQFLDO´��

/D�,QIRUPDFLyQ�&RQILGHQFLDO�QR�VHUi�UHYHODGD�SRU�HO�UHFHSWRU�VLQ�HO�FRQVHQWLPLHQWR�SUHYLR�GH�OD�
RWUD�SDUWH��$VLPLVPR��ODV�SDUWHV�VH�FRPSURPHWHQ�D�OLPLWDU�HO�DFFHVR�D�OD�,QIRUPDFLyQ�&RQILGHQFLDO�
GH�IRUPD�TXH�VyOR�VHD�DFFHVLEOH�D�DTXHOODV�SHUVRQDV�TXH�UHVXOWH�HVWULFWDPHQWH�QHFHVDULR�HQ�HO�
PDUFR� GH� HMHFXFLyQ� GH� HVWH� $FXHUGR�� TXLHQHV� TXHGDUiQ� VXMHWDV� D� OD� PLVPD� REOLJDFLyQ� GH�
FRQILGHQFLDOLGDG�HVWDEOHFLGD�HQ�HVWH�$FXHUGR�

(VWD�REOLJDFLyQ�GH�FRQILGHQFLDOLGDG�QR�VHUi�GH�DSOLFDFLyQ�D�OD�,QIRUPDFLyQ��L��TXH�UHVXOWH�DFFHVLEOH�
DO�S~EOLFR�SRU�FDXVD�GLVWLQWD�GHO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�FRQILGHQFLDOLGDG�SRU�OD�SDUWH�
UHFHSWRUD���LL��TXH�KD\D�VLGR�SXEOLFDGD�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�OD�ILUPD�GH�HVWH�$FXHUGR���LLL��
TXH�REUH�\D�HQ�SRGHU�GH�OD�SDUWH�UHFHSWRUD�DO�PDUJHQ�GH�HVWH�$FXHUGR�\�QR�HVWp�VXMHWD�D�FXDOTXLHU�
RWUR�DFXHUGR�GH�FRQILGHQFLDOLGDG�HQWUH�ODV�SDUWHV���LY��TXH�VHD�UHFLELGD�D�WUDYpV�GH�WHUFHURV�VLQ�
UHVWULFFLRQHV�\�VLQ�TXH�LPSOLTXH�LQFXPSOLPLHQWR�GH�HVWH�$FXHUGR���Y��TXH�VHD�LQGHSHQGLHQWHPHQWH�
GHVDUUROODGD�SRU�OD�SDUWH�UHFHSWRUD�VLQ�XWLOL]DU�,QIRUPDFLyQ�&RQILGHQFLDO���YL��TXH�KD\D�VLGR�UHYHODGD�
D�XQ�WHUFHUR�SRU�OD�SDUWH�UHYHODGRUD�VLQ�REOLJDFLyQ�GH�FRQILGHQFLDOLGDG��R��YLL��TXH�GHED�VHU�UHYHODGD�



SDUD�GDU�FXPSOLPLHQWR GH�XQD�RUGHQ�GH�QDWXUDOH]D�MXGLFLDO�R�DGPLQLVWUDWLYD��HQ�FX\R�FDVR�OD�SDUWH�
UHFHSWRUD�GHEHUi�LQIRUPDU�LQPHGLDWDPHQWH�D�OD�RWUD�SDUWH��

/D�SDUWH�GHVWLQDWDULD� GH� OD� ,QIRUPDFLyQ� VH� FRPSURPHWH�D�QR� UHSURGXFLUOD�� WUDQVIRUPDUOD�QL�� HQ�
JHQHUDO�� XVDUOD� GH�PDQHUD GLVWLQWD� D� OD� TXH� VHD� SUHFLVD� SDUD� HO� GHVDUUROOR� GHO� REMHWR� GH� HVWH�
$FXHUGR�

/DV� 3DUWHV� VH� FRPSURPHWHQ� D� DGHFXDU� VXV� DFWXDFLRQHV DO� 5HJODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR� UHODWLYR�D� OD�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV� �5HJODPHQWR�
*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV���ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�/H\�2UJiQLFD���������GH���
GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV�\�HQ�RWUDV�
QRUPDV�YLJHQWHV�R�TXH�HQ�HO�IXWXUR�SXHGDV�SURPXOJDUVH�VREUH�GLFKD�PDWHULD��FRPSURPHWLpQGRVH�
D� GHMDU� LQGHPQH� D� OD� RWUD� SDUWH� GH� FXDOTXLHU� UHVSRQVDELOLGDG� TXH� VH� SXGLHUD� GHFODUDU� FRPR�
FRQVHFXHQFLD�GHO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�HQ�PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�GH�
FDUiFWHU�SHUVRQDO��TXH�OH�DWDxH�

129(1$�� '(�/$�3523,('$'�,1'8675,$/�(�,17(/(&78$/��

6LQ�SHUMXLFLR�GH�ORV�GHUHFKRV�PRUDOHV�TXH�FRUUHVSRQGHQ�D�ORV�DXWRUHV�GH�HVWD�REUD�FRQMXQWD��HVWRV�
FHGHQ�DO������ORV�GHUHFKRV�GH�H[SORWDFLyQ�GH�ORV�UHVXOWDGRV�D�OD�8(&� DO�,7&�\�D (0$/6$� TXH�
WHQGUiQ�SRU�WDQWR�D�VX�OLEUH�GLVSRVLFLyQ�ORV�UHVXOWDGRV�FLHQWtILFRV�\�WpFQLFRV�FRQWHQLGRV�HQ�HO�7)0��
SDUD�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�SURSLD�REMHWR�GH�FDGD�XQD�GH�ODV�HQWLGDGHV��(O�FRQVHQWLPLHQWR�
H[SUHVR�GH�FDGD�XQR�GH�ORV�DXWRUHV�HVWi�UHFRJLGR�HQ�HO�$QH[R�,, GH�HVWH�$FXHUGR��

4XHGDQ�UHVHUYDGRV�SDUD�HO�,7&�\ (0$/6$ ORV�GHUHFKRV�GH�H[SORWDFLyQ�HQ�H[FOXVLYD�GH�OD�LGHD�
EDVH�DSRUWDGD��HO�GLVHxR�GHO�VLVWHPD�\�HO�SUR\HFWR�WpFQLFR��DVt�FRPR�OD�HMHFXFLyQ�GH�ORV�UHVXOWDGRV��
EDVDGRV�HQ�OD�PHWRGRORJtD�VHJXLGD�SDUD�HVWH�7)0�SRU�ORV�DOXPQRV��UHVSHWDQGR�HQ�WRGR�PRPHQWR�
OD�SURSLHGDG�LQWHOHFWXDO�GH�VXV�DXWRUHV�

'e&,0$�� '(�/$�',)86,Ð1�<�38%/,&,'$'��

/DV�SDUWHV�HVWiQ�GH�DFXHUGR�HQ�GDU�SXEOLFLGDG�DO�REMHWR�SULQFLSDO�GH�HVWH�$FXHUGR�GHELHQGR�LQFOXLU�
HQ�GLFKD�SXEOLFLGDG�ORV�ORJRV�LGHQWLILFDWLYRV�GH�FDGD�XQD�GH�ODV�SDUWHV�HQ�HO�PRGHOR�DSUREDGR�SRU�
FDGD�XQD�GH�HOODV�\�KDFHU�PHQFLyQ�DO�3UR\HFWR�((5(6�:$7(5��\�D�ORV�RUJDQLVPRV�ILQDQFLDGRUHV�
\�D�OD�3ODWDIRUPD�'(6$/��/,9,1*�/$%� KDFLpQGRVH�PHQFLyQ�D�TXH�HO�7)0�VH�KD�UHDOL]DGR�HQ�HO�
PDUFR�GH�OD�SUHVHQWH�FRODERUDFLyQ�

/D�YLQFXODFLyQ�DO�SUR\HFWR�((5(6�:$7(5 \�D�OD�3ODWDIRUPD�'(6$/��/,9,1*�/$%��DVt�FRPR�ORV�
UHVXOWDGRV�GHULYDGRV�GHO�SUHVHQWH�$FXHUGR�6LQJXODUL]DGR�VHUiQ�LQFOXLGRV�HQ�OD�PHPRULD�ILQDO�GHO�
7)0�� FLWiQGRVH�DO� ,7&�FRPR�HQWLGDG�TXH�DSRUWD� OD� LGHD�EDVH� WHFQROyJLFD� \ D (0$/6$ FRPR�
HQWLGDG�FRODERUDGRUD�\�VH�KDUi�UHIHUHQFLD�DO�SUHVHQWH�$FXHUGR��

&XDQGR�XQD�GH�ODV�SDUWHV�GHVHH�XWLOL]DU�ORV�UHVXOWDGRV�REWHQLGRV�SDUFLDOHV�R�ILQDOHV��HQ�SDUWH�R�HQ�
VX� WRWDOLGDG�� SDUD� VX� SXEOLFDFLyQ� FRPR� DUWtFXOR�� FRQIHUHQFLD�� HWF��� GHEHUi� FRPXQLFDU� GLFKD�



DFWXDFLyQ�D�OD�RWUD�SDUWH�FRQ�DO�PHQRV����GtDV�GH�DQWHODFLyQ��(Q�FXDOTXLHU�FDVR��VH�KDUi�PHQFLyQ�
H[SUHVD�ODV�SDUWHV�\�DO�SUHVHQWH�$FXHUGR�GH�FRODERUDFLyQ��

'e&,02�35,0(5$�� '(�/$6�127,),&$&,21(6��

$�HIHFWRV�GH�QRWLILFDFLRQHV�ODV�SDUWHV�GHVLJQDQ�HVSHFtILFDPHQWH�HO�GRPLFLOLR�\�ID[�UHVHxDGRV�HQ�HO�
HQFDEH]DGR�GH�HVWH�$FXHUGR��VLHQGR�WRWDOPHQWH�YiOLGR�\�HILFD]�FXDOTXLHU�LQWHQWR�GH� QRWLILFDFLyQ�
UHDOL]DGR�HQ�ORV�PLVPRV��VLQ�TXH�VHD�QHFHVDULR�DFXGLU�D�RWURV�PHGLRV�GH�QRWLILFDFLyQ��/DV�SDUWHV�
HVWiQ�REOLJDGDV�D�QRWLILFDU�HO�FDPELR�GH�GRPLFLOLR�

6HUiQ�YiOLGDV�ODV�QRWLILFDFLRQHV�UHDOL]DGDV�SRU�FRUUHR�FHUWLILFDGR�R�SRU�EXURID[�R�FXDOTXLHU� RWUR�
PHGLR�TXH�SHUPLWD�GHMDU�FRQVWDQFLD�GHO�LQWHQWR�GH�QRWLILFDFLyQ�R��HQ�VX�FDVR��GH�VX�UHFHSFLyQ�

'e&,02�6(*81'$�� '(�/$�-85,6',&&,Ð1��

(Q�FDVR�GH�OLWLJLR�VREUH�OD�LQWHUSUHWDFLyQ�\�FXPSOLPLHQWR�GH�HVWH�$FXHUGR��ODV�SDUWHV��FRQ�UHQXQFLD�
H[SUHVD�DO�IXHUR�TXH�SXGLHUD�FRUUHVSRQGHUOHV��VH�VRPHWHQ�DO�FRQRFLPLHQWR�\�FRPSHWHQFLD�GH�ORV�
yUJDQRV�MXULVGLFFLRQDOHV�GH�/DV�3DOPDV�GH�*UDQ�&DQDULD��VLQ�SHUMXLFLR�GH�TXH�GH�FRP~Q�DFXHUGR�
KXELHVH�SDFWDGR�R�SDFWDVHQ�VX�VRPHWLPLHQWR�D�FXDOTXLHU�FODVH�GH�DUELWUDMH�

<�SDUD�TXH�DVt�FRQVWH�D�ORV�HIHFWRV�RSRUWXQRV��HQ�SUXHED�GH�FRQIRUPLGDG�� ODV�SDUWHV�ILUPDQ�HO�
SUHVHQWH�GRFXPHQWR��SRU�WULSOLFDGR�HMHPSODU�\�D�XQ�VyOR�HIHFWR�\�WHQRU��HQ�HO�OXJDU�\�IHFKD�LQGLFDGRV�
HQ�HO�HQFDEH]DGR�

325�/$�81,9(56,'$'�(8523($�'(�&$1$5,$6

)GR���&5,67,$1$ 3(5(,5$�7(,;(,5$�'(�2/,9(,5$
5HFWRUD

325�(/�,167,7872�7(&12/Ð*,&2�'(�&$1$5,$6��6�$

)GR���*$%5,(/�$1'5e6�0(*Ì$6�0$57Ì1(=
$SRGHUDGR

325�/$ (035(6$�0,;7$�'(�$*8$6�'(�/$6�3$/0$6��6�$�

)GR���0HUFHGHV�3LQR�)HUQiQGH]�&RXWR�*yPH]�������������������)GR���-HV~V�5H\�GH�9LxDV�*DUFtD
&DUJR��'LUHFWRUD�*HQHUDO��������������������������������������������������������&DUJR��'LUHFWRU�7pFQLFR�&RPHUFLDO



$1(;2�,

&203520,62�'(�&21),'(1&,$/,'$'

,��),1$/,'$'�

/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV�D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

�� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

�� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

�� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

�� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

�� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'(�'$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R�WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH D�ORV�GDWRV�GH�SHUVRQDV�ItVLFDV�
TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�
LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��
LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��



FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ�HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU�UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ�SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX�7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D�VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ R�GLIXVLyQ�SRU�SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD�(PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV�DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�VX�7)0�

&DUORV�0DWRV�6iQFKH]
�'1,����������;�
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/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV�D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

�� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

�� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

�� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

�� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR�
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

��� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'(�'$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R� WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH�D�ORV�GDWRV�GH�SHUVRQDV�ItVLFDV�
TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�
LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��



LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��
FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ�HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU�UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX�7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D�VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ�R�GLIXVLyQ�SRU�SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD�(PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�VX�7)0�

5D~O�6DQWDQD�'RPtQJXH]�
�'1,����������7�
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/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV� D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

��� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

��� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

��� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

��� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR�
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

��� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'(�'$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R�WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH�D�ORV�GDWRV�GH�SHUVRQDV�ItVLFDV�
TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�



LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��
LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��
FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU�UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ�SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX�7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D�VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ�R�GLIXVLyQ�SRU�SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD�(PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV�DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�VX�7)0�

$GULiQ�2OPRV�+HQUtTXH]
�'1,����������*�
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/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV�D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

��� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

��� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

��� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

��� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

��� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'(�'$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R�WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH�D�ORV�GDWRV�GH SHUVRQDV�ItVLFDV�



TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�
LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��
LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��
FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ�HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU�UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ�SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX�7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D�VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ�R�GLIXVLyQ�SRU SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD� (PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV�DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�VX�7)0�

$OEHUWR�'DQLHO�5LFR�&DQR�
�'1,����������%�
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/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV�D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

��� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

��� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

��� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

��� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

��� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'(�'$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R�WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH�D�ORV�GDWRV�GH SHUVRQDV�ItVLFDV�
TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�
LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��



LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��
FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ�HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU�UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ�SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX�7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D�VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ�R�GLIXVLyQ�SRU�SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD�(PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV�DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ�GH�VX�7)0�

$EUDKDP�<HUD\�0DUWtQ�6iQFKH]
�'1,����������(�
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/D� ILQDOLGDG� GH� HVWH� GRFXPHQWR� HV� OD� GH� LQIRUPDU� DO� JUXSR� GH� DOXPQRV�� UHODFLRQDGRV� DO� ILQDO� GH� HVWH�
GRFXPHQWR��GHO�0iVWHU�8QLYHUVLWDULR�GH�(QHUJtDV�5HQRYDEOHV�GH�OD�8(& GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�
TXH�LPSRQHQ�ODV�/H\HV�YLJHQWHV��SHQDOHV��ODERUDOHV��GH�OD�SURSLHGDG�LQGXVWULDO�H�LQWHOHFWXDO��SURWHFFLyQ�GH�
GDWRV�GH�FDUiFWHU�SHUVRQDO�\�RWUDV��HQ�OR�TXH�VH�UHILHUH�D�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ��SURFHVRV�\�
GDWRV�GH�OD�(PSUHVD��,7&�\�(0$/6$� X�RWUDV�HQWLGDGHV�DILQHV�D�ODV�TXH�WHQJD�DFFHVR�GXUDQWH�OD�UHDOL]DFLyQ�
GH�VX�7)0�\�DO�EXHQ�XVR�GH�ODV�KHUUDPLHQWDV�GH�WUDEDMR�

,,��&216,'(5$&,21(6�*(1(5$/(6�

(Q�YLUWXG�GH� OD�QRUPDWLYD�YLJHQWH��VH�REOLJD�D�WRGD�SHUVRQD�TXH�GHVDUUROOH�HO�7)0 \�TXH�GLVSRQJDQ�GH�
LQIRUPDFLyQ�UHOHYDQWH�GH�OD�HPSUHVD�R�GH�WHUFHUDV�HPSUHVDV�FRQ�ODV�TXH�VH�UHODFLRQH��D�UHDOL]DU�VX�DFWLYLGDG�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD�EXHQD�IH�\��D�QR�GLIXQGLU��UHYHODU�R�FHGHU�VHFUHWRV�GH�HPSUHVD��QL�GDWRV�
SHUVRQDOHV��DVt�FRPR�D�QR�GDxDU�QL�XWLOL]DU� LQGHELGDPHQWH� ODV�KHUUDPLHQWDV��SURFHVRV�R�GDWRV� D� ORV�TXH�
WHQJD�DFFHVR�SRU�UD]yQ�GH�VX�DFWLYLGDG�

,,,��2%/,*$&,21(6

��� (O�XVR�GH�WRGRV�ORV�UHFXUVRV�D�GLVSRVLFLyQ�GH�ORV�DOXPQRV�VH�OLPLWDUi�D�OR�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�
VX�DFWLYLGDG�SDUD�HO�,7&�\�(0$/6$��FRQVHFXHQFLD�GHO�SHULRGR�SDUD�OD�UHDOL]DFLyQ�GHO�7)0�

��� /RV�DOXPQRV�QR�SXHGHQ�GHVWUXLU��LQXWLOL]DU�R�GDxDU�GH�DOJ~Q�RWUR�PRGR�ORV�PHGLRV�ItVLFRV��ORV�GDWRV��ORV�
SURJUDPDV�R�GRFXPHQWRV�GHO�,7&�R�(0$/6$�

��� (Q� HO� FDVR� GH� TXH�� SRU� PRWLYRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� D� GHVDUUROODU� SRU� ORV�
DOXPQRV��VH�HVWp�HQ�SRVHVLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�R�GH�6HFUHWR�GH�0HUFDGR�EDMR�FXDOTXLHU�WLSR�
GH� VRSRUWH�� GHEHUi� HQWHQGHUVH� TXH� GLFKD� SRVHVLyQ� HV� HVWULFWDPHQWH� WHPSRUDO�� FRQ� REOLJDFLyQ� GH�
VHFUHWR� \�VLQ� TXH� HOOR� OH� RWRUJXH�GHUHFKR� DOJXQR� GH� SRVHVLyQ�� WLWXODULGDG� R� FRSLD� VREUH� OD� UHIHULGD�
LQIRUPDFLyQ�

��� 4XHGD�SURKLELGR�HQYLDU� LQIRUPDFLyQ�GH�FDUiFWHU�FRQILGHQFLDO�R�UHVWULQJLGR�GHO� ,7&�R�(0$/6$��R�GH�
RWURV��DO�H[WHULRU��PHGLDQWH�VRSRUWH�PDWHULDOHV�R�D�WUDYpV�GH�FXDOTXLHU�PHGLR�GH�FRPXQLFDFLyQ��VDOYR�
TXH�HVWR�VHD�FRQVHFXHQFLD�GHO�REMHWLYR�GH�VX 7)0�

��� 6H� HVWi� REOLJDGR� DO� VHFUHWR� SURIHVLRQDO� UHVSHFWR� D� ORV�PHGLRV� ItVLFRV�� ORV� GDWRV�� ORV� SURJUDPDV� R�
GRFXPHQWRV��WDQWR�GH�FOLHQWHV�FRPR�GHO�,7&�R�(0$/6$�

,9��',&&,21$5,2�'( '$726

´6HFUHWR�GH�0HUFDGRµ LQFOX\H�HO�VHFUHWR�VREUH�FXDOTXLHU�LQIRUPDFLyQ�SDUFLDO�R�WRWDO��WpFQLFD�R�FLHQWtILFD��
VREUH�HO�FyGLJR�IXHQWH��GLVHxR��SURFHVR��SURFHGLPLHQWR��PHWRGRORJtD��IyUPXOD�R�PHMRUD��HVWp�SURWHJLGD�R�QR�
SRU�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��\�TXH�WHQJD�YDORU�FRPHUFLDO�SDUD� OD�HPSUHVD�\�QR�VHD�GH�S~EOLFR�
FRQRFLPLHQWR�HQWUH�VX�FRPSHWHQFLD�

´,QIRUPDFLyQ�FRQILGHQFLDOµ�HQJORED�WRGD� LQIRUPDFLyQ��DSDUWH�GH� ORV�6HFUHWRV�GH�0HUFDGR��TXH�VHD�GH�
YDORU�FRPHUFLDO�\�TXH�QR�VHD�GH�S~EOLFR�FRQRFLPLHQWR��WDPELpQ�VH�UHILHUH�D�ORV�GDWRV�GH�SHUVRQDV�ItVLFDV�
TXH�VHDQ�FRQVLGHUDGRV�FRPR�SULYDGRV��3RU�OR�TXH��HO�WpUPLQR�³,QIRUPDFLyQ�FRQILGHQFLDO´�VLJQLILFDUi�FXDOTXLHU�
LQIRUPDFLyQ�� GLVHxR��PRGHOR�� SURFHGLPLHQWR�� VLVWHPD�R�FRQFHSWR� TXH� QR� VHDQ� JHQHUDOPHQWH�FRQRFLGRV��



LQFOX\HQGR��VROR�D�WtWXOR�HQXQFLDWLYR��EDVHV�GH�GDWRV��LQIRUPDFLyQ��GLVHxRV��GLEXMRV��HVTXHPDV��PDTXHWDV��
FRQFHSWRV��LQYHVWLJDFLyQ��OtQHDV�GH�LQYHVWLJDFLyQ��SURSXHVWDV��RIHUWDV��IRUPXODULRV��SODQWLOODV��SiJLQDV�:HE�
R�VXV�ERFHWRV��FRQFHSWRV�ILQDQFLHURV��SDWHQWHV��PRGHORV�GH�XWLOLGDG��GHVDUUROORV�WHFQROyJLFRV��FRQWDELOLGDG��
VRIWZDUH�LQIRUPiWLFR��PDUNHWLQJ�\�QHJRFLRV�XWLOL]DGRV��IDEULFDGRV��GLVHxDGRV�R�GHVDUUROODGRV�SRU�HO� ,7&�R�
(0$/6$��R�TXH�VHDQ�UHYHODGRV�R�FRQRFLGRV�SRU�ORV�DOXPQRV�SRU�UD]yQ�GHO�HVWDEOHFLPLHQWR�GH�OD�UHODFLyQ�
SURGXFLGD�FRPR�FRQVHFXHQFLD�GHO�$FXHUGR�VXVFULWR�

9��&/$868/$�'(�&21),'(1&,$/,'$'�

$�SDUWLU�GH�OD�ILUPD�GH�HVWH�FRPSURPLVR�GH�FRQILGHQFLDOLGDG��ORV�DOXPQRV�GHEHUiQ�JXDUGDU�ORV�VHFUHWRV�GH�
OD�(PSUHVD��GXUDQWH�OD�YLJHQFLD�\�FRQ�SRVWHULRULGDG�D�OD�PLVPD�\�QR�GLYXOJDUi�R�GDUi�D�FRQRFHU�D�SHUVRQD�
DOJXQD��QL�XWLOL]DUi�HQ�VX�SURSLR�EHQHILFLR�R�HQ�HO�GH�WHUFHURV��VDOYR�OD�(PSUHVD��QLQJXQR�GH�ORV�VHFUHWRV�GH�
0HUFDGR�GH�OD�(PSUHVD�R�ODV�LQIRUPDFLRQHV�GH�QDWXUDOH]D�FRQILGHQFLDO�R�GH�FDUiFWHU UHVWULQJLGR�UHODWLYDV�D�
FOLHQWHV�GH�OD�(PSUHVD�R�VXV�QHJRFLRV��LQFOX\HQGR�QHJRFLRV�HQ�SHUVSHFWLYD��R�GLVHxRV��SURFHGLPLHQWRV�R�
VLVWHPDV�UHDOL]DGRV��LQYHQWDGRV��GHVFXELHUWRV��GHVDUUROODGRV�R�H[SORWDGRV�SRU�pVWD��D�PHQRV�TXH�PHGLH�HO�
FRQVHQWLPLHQWR�GH�SHUVRQDV�RILFLDOPHQWH�DXWRUL]DGDV�GH� OD�(PSUHVD�R�EDMR�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�X�RUGHQ�MXGLFLDO��(VWD�UHVWULFFLyQ�QR�VH�DSOLFDUi�D�LQIRUPDFLyQ�R�FRQRFLPLHQWRV�TXH�VHDQ�GH�
GRPLQLR�S~EOLFR�SRU�UD]RQHV�DMHQDV�DO�LQFXPSOLPLHQWR�GH�ORV�DOXPQRV�

7RGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�HVWRV��UHODWLYRV�D�ORV�
QHJRFLRV� R� DFWLYLGDGHV� GH� OD� (PSUHVD� VRQ� SURSLHGDG� GH� OD� (PSUHVD�� HVWDQGR� REOLJDGR� ORV� DOXPQRV� D�
HQWUHJDU� D� OD� (PSUHVD� HQ� OD� IHFKD� GH� WHUPLQDFLyQ� GH� VX 7)0� WRGRV� DTXHOORV� UHJLVWURV�� GRFXPHQWRV� \�
SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

7RGR�6HFUHWR�GH�0HUFDGR�H�,QIRUPDFLyQ�&RQILGHQFLDO�UHYHODGD�R�FRQRFLGD�SRU�ORV�DOXPQRV�HQ�UHODFLyQ�D VX�
DFWLYLGDG�HQ�HO�PDUFR�GH�HVWH�7)0��HV�\�SHUPDQHFHUi�HQ�SURSLHGDG�H[FOXVLYD�GH�OD�(PSUHVD��/RV�DOXPQRV�
HVWiQ� REOLJDGRV� D� PDQWHQHU� HQ� HVWULFWD� FRQILGHQFLDOLGDG� HO� ³6HFUHWR� GH� 0HUFDGR´� \� OD� ³,QIRUPDFLyQ�
&RQILGHQFLDO´�� )XHUD� GH� ORV� FRPSURPLVRV� DFDGpPLFRV� GH� OD� 8(8523($�� QR� VH� XWLOL]DUi�� UHSURGXFLUi��
YHQGHUi��OLFHQFLDUi��H[SRQGUi��SXEOLFDUi�R�UHYHODUi�GH�FXDOTXLHU�RWUD�IRUPD�D�RWURV��VLQ�DXWRUL]DFLyQ�H[SUHVD�
GH� OD� (PSUHVD�� (VWD� REOLJDFLyQ� SHUPDQHFHUi� GH� IRUPD� SHUPDQHQWH� WUDV� OD� WHUPLQDFLyQ� GHO� 7)0��
H[FHSWXDQGR� DTXHOOD� LQIRUPDFLyQ� OtFLWDPHQWH� DFFHVLEOH� DO� FRQRFLPLHQWR� S~EOLFR� SRU� VX� SXEOLFDFLyQ��
XWLOL]DFLyQ�R�GLIXVLyQ�SRU�SDUWH�GH�OD�(PSUHVD�\�FX\D�UHDOL]DFLyQ�FRQVWLWX\H�HO�REMHWR�GHO�7)0��$VLPLVPR��
WRGRV�ORV�UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�HQ�SRGHU�GH�ORV�DOXPQRV�R�UHDOL]DGRV�SRU�pVWD��UHODWLYRV�D�ORV�
SURGXFWRV��REMHWRV�� LQYHQWRV��DFFHVRULRV��QHJRFLRV�R�DFWLYLGDGHV�GH� OD�(PSUHVD�VRQ�SURSLHGDG�GH�pVWD��
HVWDQGR�REOLJDGR�ORV�DOXPQRV�D�HQWUHJDU�D�OD�(PSUHVD��HQ�OD�IHFKD�GH�WHUPLQDFLyQ�GHO�7)0�WRGRV�DTXHOORV�
UHJLVWURV��GRFXPHQWRV�\�SDSHOHV�TXH�REUHQ�HQ�VX�SRGHU�

9,��,1,&,2�<�'85$&,Ð1

(O�SUHVHQWH�&RPSURPLVR�GH�FRQILGHQFLDOLGDG�SURGXFLUi�SOHQRV�HIHFWRV�GHVGH�OD�IHFKD�GH�IRUPDOL]DFLyQ�GHO�
PLVPR��\�FRQWLQXDUi�HQ�YLJRU�KDVWD�GRV�DxRV�GHVSXpV�GH�OD�IHFKD�GH�ILQDOL]DFLyQ GH�VX�7)0�

&ULVWLQD�5RGUtJXH]�'RPtQJXH]
�'1,����������6�
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(O� TXH� VXVFULEH� '� &DUORV� 0DWRV� 6iQFKH]�� FRQ� '1, ���������; FHGH� D� OD 81,9(56,'$'�
(8523($�'(�&$1$5,$6��DO�,167,7872�7(&12/Ð*,&2�'(�&$1$5,$6��6�$�� \�D�(0$/6$
OD�OLEUH�GLVSRVLFLyQ�GH�ORV�UHVXOWDGRV�FLHQWtILFRV�\�WpFQLFRV�FRQWHQLGRV�HQ�OD�PHPRULD�GHO�7UDEDMR�
)LQ� GH� 0iVWHU� UHDOL]DGR� HQ� YLUWXG� GHO� $FXHUGR� 6LQJXODUL]DGR� GH� &RODERUDFLyQ�� SDUD� OD�
5HDOL]DFLyQ� GHO� 7UDEDMR� ILQ� GH� 0iVWHU� GHQRPLQDGR�� ´9,$%,/,'$'� 7e&1,&2�
7(502',1$0,&$�<�',6(f2�'(�81�&$032�62/$5�)27292/7$,&2�)/27$17(�(1�/$�
&$37$&,Ð1�'(�$*8$�'(�0$5�'(�/$�'(6$/$'25$�/$6�3$/0$6�,,,�² 3,('5$�6$17$�
�/3*&�µ��VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�GH�DXWRUtD�TXH�OH�FRUUHVSRQGHQ�

$FHSWD� WRGRV� ORV� FRPSURPLVRV� \� REOLJDFLRQHV� HVWDEOHFLGRV� HQ� HO�$FXHUGR� 6LQJXODUL]DGR� GH�
&RODERUDFLyQ�� SDUD� OD� 5HDOL]DFLyQ� GHO� 7UDEDMR� ILQ� GH� 0iVWHU� GHQRPLQDGR�� ´9,$%,/,'$'�
7e&1,&2�7(502',1$0,&$�<�',6(f2�'(�81�&$032�62/$5�)27292/7$,&2�)/27$17(�
(1�/$�&$37$&,Ð1�'(�$*8$�'(�0$5�'(�/$�'(6$/$'25$�/$6 3$/0$6�,,,�² 3,('5$�
6$17$��/3*&�µ��\�VH�FRPSURPHWH�D�QR�H[SORWDU�ORV�GHVDUUROORV�SDUWLFXODUHV�REWHQLGRV��EDVDGRV�
HQ�OD�PHWRGRORJtD�VHJXLGD�SDUD�HVWH�7)0��GDGR�TXH�HVRV�GHUHFKRV�TXHGDQ�UHVHUYDGRV�DO�,7&�\�
(0$/6$�

&DUORV�0DWRV�6iQFKH]
'1,����������;
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$8725,=$&,Ð1

(O� TXH� VXVFULEH� 5D~O 6DQWDQD� 'RPtQJXH]�� FRQ� '1, ���������7 FHGH� D� OD 81,9(56,'$'�
(8523($�'(�&$1$5,$6��DO�,167,7872�7(&12/Ð*,&2�'(�&$1$5,$6��6�$�� \�D�(0$/6$
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