
0DQXDO�GH�2UJDQL]DFLyQ�\�3URFHGLPLHQWRV�GH�OD�8QLGDG�GH�$FFHVR�D�OD�
,QIRUPDFLyQ�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ�

7tWXOR�,�
�'LVSRVLFLRQHV�*HQHUDOHV�

$UWtFXOR� ���� (O� SUHVHQWH� 0DQXDO� WLHQH� OD� ILQDOLGDG� GH� HVWDEOHFHU� ORV� FULWHULRV� TXH�
UHJLUiQ�OD�RUJDQL]DFLyQ�\�SURFHGLPLHQWRV�GH�OD�8QLGDG�GH�$FFHVR�D�OD��,QIRUPDFLyQ�
GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��HQ�FXPSOLPLHQWR�GH�
OD� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� 3~EOLFD� SDUD� HO� (VWDGR� \� ORV� 0XQLFLSLRV� GHO�
(VWDGR�GH�<XFDWiQ���
$UWtFXOR�����/D�LQIRUPDFLyQ�S~EOLFD�TXH�VHxDOD�HO�DUWtFXOR���GH�OD�/H\��VHUi�SXHVWD�D�
GLVSRVLFLyQ�GHO�S~EOLFR�HQ�OD�SiJLQD�GH�LQWHUQHW��DVt�FRPR�HQ�OD�5HYLVWD�SURSLDV�GH�
HVWH� RUJDQLVPR�� R� ELHQ�� FXDOTXLHU� RWUR� PHGLR� GHVLJQDGR� SDUD� WDO� HIHFWR�� VLHQGR�
DFWXDOL]DGD�HQ�IRUPD�VHPHVWUDO���
$UWtFXOR� ���� /RV� VHUYLFLRV� GH� DFFHVR� D� OD� LQIRUPDFLyQ�� DVt� FRPR� GH� DFFHVR� \�
FRUUHFFLyQ� GH� GDWRV� SHUVRQDOHV� SRU� SDUWH� GH� OD� &RPLVLyQ� VRQ� JUDWXLWRV�� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GH�VX�SURSLD�/H\�\���\���GH�VX�5HJODPHQWR�,QWHUQR���
SRU� OR� TXH� OD� UHSURGXFFLyQ� GH� OD� LQIRUPDFLyQ� VROLFLWDGD� VHUi� HQWUHJDGD�
SUHIHUHQWHPHQWH�SRU�ORV�GLVFRV�PDJQpWLFRV��
$UWtFXOR� ���� 3DUD� HO� EXHQ� FXPSOLPLHQWR� GH� OD� /H\� \� GHO� SUHVHQWH� 0DQXDO�� ODV�
GLIHUHQWHV�iUHDV�GH�OD�&RPLVLyQ�HVWDUiQ�REOLJDGDV�D�EULQGDU�D�OD�8QLGDG�WRGDV�ODV�
IDFLOLGDGHV�TXH�UHTXLHUDQ�SDUD�VX�EXHQ�IXQFLRQDPLHQWR��SRQLHQGR�D�GLVSRVLFLyQ�VX�
GRFXPHQWDFLyQ��RULHQWDFLyQ�VREUH�OD�PLVPD��QRPEUDU�D�XQ�UHVSRQVDEOH�TXLHQ�VHUi�
HO� HQFDUJDGR� GH� ORV� DUFKLYRV�� DWLHQGD� ORV� UHTXHULPLHQWRV� GH� OD� 8QLGDG�� VHD� HO�
HQODFH�HQWUH�DPERV�GHSDUWDPHQWRV�� \�HQ�JHQHUDO�� FXDOTXLHU�QHFHVLGDG�TXH�VXUMD�
GH�ORV�WUiPLWHV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�TXH�VH�YHQWLOHQ�DQWH�OD�&RPLVLyQ�\�GHO�
FXPSOLPLHQWR�GH�OD�/H\�UHVSHFWLYD��
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� &XDQGR�HO�iUHD�QR�QRPEUH�D�XQ�UHVSRQVDEOH��VH�HQWHQGHUi�TXH�HV�HO�-HIH�GH�
PD\RU�MHUDUTXtD�HQ�HO�iUHD�TXH�FRUUHVSRQGD���
� $VLPLVPR�� VHUiQ� UHVSRQVDEOHV� GH� LQIRUPDU� \� SRQHU� D� GLVSRVLFLyQ� GH� OD�
8QLGDG� GHQWUR� GHO� WpUPLQR� GH� FLQFR� GtDV�� OD� H[LVWHQFLD� GH� QXHYD� GRFXPHQWDFLyQ�
TXH�KD\DQ�JHQHUDGR�FRQ�PRWLYR�GH�VXV�IXQFLRQHV��D�ILQ�GH�VXMHWDUOR�DO�DQiOLVLV�\�
FODVLILFDFLyQ�SURFHGHQWHV��
$UWtFXOR�����3DUD�HIHFWRV�GHO�SUHVHQWH�0DQXDO��VH�HQWHQGHUi�SRU��

,�� &RPLVLyQ���&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��
,,�� /H\��� /H\� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� 3~EOLFD� SDUD� HO� (VWDGR� \� ORV�

0XQLFLSLRV�GH�<XFDWiQ�
,,,�� 5HJODPHQWR��� 5HJODPHQWR� ,QWHUQR� GHO� ,QVWLWXWR� (VWDWDO� GH� $FFHVR� D� OD�

,QIRUPDFLyQ�3~EOLFD���
,9�� �8QLGDG��8QLGDG��GH�$FFHVR�D�OD�,QIRUPDFLyQ�GH�OD�&2'+(<��
9�� � � � 7LWXODU��� 5HVSRQVDEOH� GH� OD� 8QLGDG� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� GH� OD�
&2'+(<���
9�� ,QVWLWXWR���,QVWLWXWR�(VWDWDO�GH�$FFHVR�D�OD�,QIRUPDFLyQ�
9,�� 'DWRV�SHUVRQDOHV��� ,QIRUPDFLyQ�FRQFHUQLHQWH�D� ORV�GDWRV�SHUVRQDOHV�GH�

WUDEDMDGRUHV�� IXQFLRQDULRV� S~EOLFRV�� TXHMRVRV� HQ�SRGHU� GH� OD�&RPLVLyQ��
FRQFHUQLHQWHV� D� VX� RULJHQ� UDFLDO� R� pWQLFR�� TXH� HVWp� UHIHULGD� D� VXV�
FDUDFWHUtVWLFDV� ItVLFDV�� PRUDOHV� R� HPRFLRQDOHV�� D� VX� YLGD� DIHFWLYD� R�
IDPLOLDU��GRPLFLOLR��Q~PHUR�WHOHIyQLFR��SDWULPRQLR��LGHRORJtD��FUHHQFLDV�\�
FRQYLFFLRQHV�UHOLJLRVDV�R�ILORVyILFDV��VX�HVWDGR�GH�VDOXG�ItVLFR�R�PHQWDO��
VXV� SUHIHUHQFLDV� VH[XDOHV�� FODYHV� LQIRUPiWLFDV� R� FLEHUQpWLFDV�� FyGLJRV�
SHUVRQDOHV�HQFULSWDGRV�X�RWUDV�DQiORJDV�TXH�DIHFWHQ�VX�LQWLPLGDG���

9,,�� 'RFXPHQWRV� QR� VXVWLWXLEOHV��� /LEURV�� SXEOLFDFLRQHV� SHULRGtVWLFDV��
PDQXVFULWRV�� LQFXQDEOHV�� HGLFLRQHV�� PDSDV�� SODQRV�� IROOHWRV�� JUDEDGRV�
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LPSRUWDQWHV�R�UDURV�R�FXDOTXLHU�RWUR�REMHWR�R�PHGLR�TXH�FRQWHQJD�HVWD�
LQIRUPDFLyQ�HQ�SRGHU�GH�OD�&RPLVLyQ��

$UWtFXOR�����/RV�FULWHULRV�GHO�SUHVHQWH�0DQXDO�SRGUiQ�VHU�PRGLILFDGRV�HQ�FXDOTXLHU�
WLHPSR�� D� ILQ� GH� DJLOL]DU� HO� SURFHVR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� S~EOLFD� GH� OD�
&RPLVLyQ��\�IDYRUHFHU�OD�WUDQVSDUHQFLD�GH�ORV�DFWRV�\�VHUYLFLRV�GH�HVWH�RUJDQLVPR���
(Q�HVWH�FDVR��OD�8QLGDG�GH�$FFHVR�SODQWHDUi�ODV�SURSXHVWDV�GH�UHIRUPD�DO�&RQVHMR�
&RQVXOWLYR� GH� HVWD� &RPLVLyQ�� TXLHQ� VHUi� HO� yUJDQR� TXH� RWRUJDUi� YDOLGH]� D� ODV�
QRUPDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�0DQXDO��
$UWtFXOR�����/RV�FDVRV�QR�SUHYLVWRV�HQ�HO�SUHVHQWH�0DQXDO�\� ODV�FRQWURYHUVLDV�TXH�
VXUMDQ�FRQ�PRWLYR�GH�OD�DSOLFDFLyQ�GH�OD�OH\��VHUiQ�DQDOL]DGRV�SRU�HO�UHVSRQVDEOH�GH�
OD�8QLGDG�� HQ� FDVR� GH� VHU� QHFHVDULR�� VH� FRQVXOWDUi� DO� 3UHVLGHQWH� GH� OD� &RPLVLyQ�
TXLHQ�GLFWDUi�ODV�PHGLGDV�GHILQLWLYDV�SURFHGHQWHV��

7tWXOR�,,�
�8QLGDG�GH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�

$UWtFXOR�����/D�8QLGDG�GHSHQGHUi�GLUHFWDPHQWH�GH� OD�6HFUHWDUtD�(MHFXWLYD�GH�HVWH�
RUJDQLVPR�� D� TXLHQ� UHSRUWDUi� GH� VXV� DFFLRQHV�� DYDQFHV� \� VXMHWDUi� D� UHYLVLyQ� ORV�
DFXHUGRV�TXH�VH�HPLWDQ�HQ�HOOD��
$UWtFXOR�����/D�8QLGDG�HV�HO�YtQFXOR�HQWUH�OD�&RPLVLyQ�\�HO�VROLFLWDQWH��VH�HQFDUJDUi�
GH�GDU�FXPSOLPLHQWR�D�ODV�REOLJDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�OD�/H\�GH�$FFHVR�D�OD�
,QIRUPDFLyQ�SDUD�HO�(VWDGR�\�ORV�0XQLFLSLRV�GH�<XFDWiQ��
$UWtFXOR� ����� /D� 8QLGDG� WHQGUi� SRU� REMHWLYR� SDUWLFLSDU� HQ� OD� FRQVROLGDFLyQ� GH� OD�
GHPRFUDFLD� HQ�<XFDWiQ�PHGLDQWH� OD� WUDQVSDUHQFLD� HQ� ODV� JHVWLRQHV� \� OLEHUWDG� GH�
LQIRUPDFLyQ� GH� HVWH� RUJDQLVPR�� EULQGDQGR� ORV� PHFDQLVPRV� SDUD� JDUDQWL]DU� OD�
FRQILDQ]D�GH�OD��VRFLHGDG�D�HVWH�RUJDQLVPR��
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$UWtFXOR������/D�8QLGDG�VROR�VHUi�UHVSRQVDEOH�GH�OD�SXEOLFDFLyQ�\�RUJDQL]DFLyQ�GH�OD�
LQIRUPDFLyQ�TXH� OH�SURSRUFLRQHQ�FDGD�XQR�GH� ORV�'HSDUWDPHQWRV�GH� OD�&RPLVLyQ��
VLQ�HQWUDU�DO�HVWXGLR�GH�VX�OHJLWLPDFLyQ�\�R�DXWHQWLFLGDG��
� 6LQ� HPEDUJR�� SDUD� UHDOL]DU� VXV� SXEOLFDFLRQHV� GHEHUi� FHUFLRUDUVH� GHO�
GRFXPHQWR� HQ� GRQGH� FRQVWD� OD� LQIRUPDFLyQ�� UHFDEDQGR� GDWRV� VREUH� OD� IXHQWH��
IHFKD��iUHD�FRUUHVSRQGLHQWH�\�RWURV�GDWRV�FRQWHQLGRV�HQ�GLFKD�LQIRUPDFLyQ��TXH�D�
MXLFLR� GH� OD� 8QLGDG� SHUPLWDQ� HO� IiFLO� PDQHMR� \� ORFDOL]DFLyQ�� WUDQVSDUHQFLD� \�
FRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�S~EOLFD��
$UWtFXOR� ����� /DV� REOLJDFLRQHV� GH� OD� 8QLGDG� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� VRQ� ODV�
PLVPDV�D��ODV�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\��\�ODV�GHULYDGDV�GHO�SUHVHQWH�
0DQXDO�� QR� REVWDQWH�� SDUD� HO� FXPSOLPLHQWR� GH� VXV� ILQHV� GHEHUi� FRQWDU� FRQ� OD�
FRODERUDFLyQ� GH� ODV� GLIHUHQWHV� iUHDV� GH� OD� &RPLVLyQ�� GHQWUR� GHO� iPELWR� GH� VX�
FRPSHWHQFLD��
� $VLPLVPR���OD�8QLGDG�GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH��
,��� 9LJLODU� HO� HVWULFWR� FXPSOLPLHQWR� GH� OD� OH\� \� HO� WRWDO� UHVSHWR� DO� GHUHFKR� D� OD�
LQIRUPDFLyQ�S~EOLFD��
,,���3URWHJHU�\�DFWXDOL]DU�OD�EDVH�GH�GDWRV�SHUVRQDOHV�GH�OD�&RPLVLyQ��
,,,���&RRUGLQDU�HVIXHU]RV�FRQ�RWUDV�LQVWLWXFLRQHV�SDUD�SURPRYHU�\�YLJLODU�HO�UHVSHWR�
DO�GHUHFKR�D�OD�LQIRUPDFLyQ�S~EOLFD��
$UWtFXOR������/D�8QLGDG�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�WHQGUi�DFFHVR�D�WRGD�OD�
LQIRUPDFLyQ� TXH� JHQHUH��PDQHMH� \�R� SRVHD� OD� &RPLVLyQ�� WRPDQGR� FRPR� EDVH� HO�
0DQXDO�GH�2UJDQL]DFLyQ�*HQHUDO�GH�OD�&2'+(<��\�GHPiV�TXH�VLUYDQ�GH�OLQHDPLHQWR�
HQ�ODV�DFWXDFLRQHV�GH�HVWH�RUJDQLVPR��
$UWtFXOR������/D�8QLGDG�VH�HVWDEOHFHUi�HQ�HO�GRPLFLOLR�GH�OD�&RPLVLyQ��QR�REVWDQWH��
VH�KDELOLWDUiQ��ODV�'HOHJDFLRQHV�IRUiQHDV��FRPR�XQLGDGHV�GH�HQODFH��



� ��

$UWtFXOR������/D�8QLGDG�DO� LQLFLR�GH�VXV� IXQFLRQHV�\�VHPHVWUDOPHQWH� OHYDQWDUi�XQ�
LQYHQWDULR�GH�OD�LQIRUPDFLyQ�TXH�SRVHD�OD�&RPLVLyQ��D�ILQ�GH�YDOLGDU�VX�H[LVWHQFLD��
DFWXDOL]DU� VX� EDVH� GH� GDWRV�� FODVLILFDU�� GHSXUDU�� FDWDORJDU� \� DUFKLYDU� OD�
GRFXPHQWDFLyQ�VHJ~Q�FRUUHVSRQGD��\�HYLWDU�HQ�OR�SRVLEOH�FXDOTXLHU�DFWR�WHQGLHQWH�
D�OD�RFXOWDFLyQ��GHVWUXFFLyQ�\�R�VXVWUDFFLyQ�GH�OD�LQIRUPDFLyQ�GH�OD�&RPLVLyQ��HQ�WDO�
YLUWXG��VH�DGDSWDUi�XQ�VLVWHPD�GH�EDVH�GH�GDWRV�SDUD�XVR�H[FOXVLYR�GH�OD�8QLGDG�
GH�OD�&RPLVLyQ��

&DStWXOR�,�
,QWHJUDFLyQ�

$UWtFXOR������/D�8QLGDG�VH�LQWHJUD�SRU��
,�� 7LWXODU�
,,�� $X[LOLDU�DGPLQLVWUDWLYR�
,,,�� $X[LOLDU�GH�7UiPLWH�

&DStWXOR�,,�
'HO�7LWXODU�GH�OD�8QLGDG�

$UWtFXOR� ����� (O� 7LWXODU� GH� OD� 8QLGDG�� GHEHUi� JR]DU� GH� UHFRQRFLGD� PRUDOLGDG�� \�
SRVHHU� FDUDFWHUtVWLFDV� GH� GLVFUHFLRQDOLGDG�� SUXGHQFLD�� FRQRFLPLHQWRV� GH�
LQIRUPiWLFD�� FDSDFLGDG� HQ� UHODFLRQHV� S~EOLFDV�� JUDGR� PtQLPR� GH� OLFHQFLDWXUD��
FRPSURPLVR�FRQ�ODV�IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�WUDQVSDUHQFLD��RWRUJiQGRVHOH�OD�
UHVSRQVDELOLGDG�GH�OD�RUJDQL]DFLyQ�\�PDQHMR�GH�8QLGDG�\�SRGHU�GH�GHFLVLyQ�VREUH�
ODV�DFFLRQHV�\�DFXHUGRV�TXH�VH�WRPHQ�HQ�HOOD��
� (O� WLWXODU� GH� OD� 8QLGDG� � WHQGUi� IH� S~EOLFD� SDUD� DFWRV� UHODFLRQDGRV� FRQ� HO�
SURFHGLPLHQWR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�GH�HVWH�RUJDQLVPR��
$UWtFXOR�������/DV�WDUHDV�GHO�WLWXODU�VRQ�ODV�VLJXLHQWHV����
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,���&RRUGLQDU�WRGDV�ODV�DFFLRQHV�GH�OD�8QLGDG��
,,��� 9LJLODU� HO� HVWULFWR� FXPSOLPLHQWR� GH� OD� OH\� \� HO� WRWDO� UHVSHWR� DO� GHUHFKR� D� OD�
LQIRUPDFLyQ�S~EOLFD��
,,,���(VWXGLDU�OD�IDFWLELOLGDG�GH�WUDEDMDU�HQ�FRRUGLQDFLyQ�FRQ�RWUDV�LQVWLWXFLRQHV�SDUD�
SURPRYHU�HO�UHVSHWR�DO�GHUHFKR�D�OD�LQIRUPDFLyQ�S~EOLFD�HQ�HO�(VWDGR��
,9���'DU�D�FRQRFHU�DO�3UHVLGHQWH��ORV�FDVRV�HQ�TXH�GHED�LQWHUSRQHUVH�HO��UHFXUVR�GH�
UHYLVLyQ��\�SURPRFLyQ�GH� WRGRV� ORV�DFWRV�SURFHVDOHV�QHFHVDULRV�TXH�HVWDEOH]FD� OD�
/H\�GH�$FFHVR�D��OD�,QIRUPDFLyQ�3~EOLFD�SDUD�HO�(VWDGR�\�ORV�0XQLFLSLRV�GH�<XFDWiQ�
\�GHPiV�UHODWLYDV��
9�� 5HQGLU� HO� LQIRUPH� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� /H\� GH� $FFHVR� D� � OD�
,QIRUPDFLyQ�3~EOLFD�SDUD�HO�(VWDGR�\�ORV�0XQLFLSLRV�GH�<XFDWiQ���
9��3URSRQHU�\�YLJLODU�VH�LQWHUSRQJD�HO�UHFXUVR�GH�UHYLVLyQ�DQWH�HO�,QVWLWXWR�FXDQGR�
OR�FRQVLGHUH�SHUWLQHQWH��
9,���)XQGDU�\�PRWLYDU�ORV�DFXHUGRV�GH�FODVLILFDFLyQ�GH�LQIRUPDFLyQ�GH�ODV�GLIHUHQWHV�
iUHDV�GH� OD�&RPLVLyQ�HQ�UHVHUYDGD��FRQILGHQFLDO�\�S~EOLFD��DVt�FRPR� ORV�DFXHUGRV�
GH�QHJDFLyQ�\�DFFHVR�D�OD�LQIRUPDFLyQ��
9,,��7RPDU�ODV�PHGLGDV�SHUWLQHQWHV�SDUD�OD�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV���
9,,,�� �$VLJQDU�HO�SHUtRGR�GH� UHVHUYD��D� ORV�DFXHUGRV�TXH�FRUUHVSRQGDQ�\�VROLFLWDU�
FXDQGR� D� VX� FRQVLGHUDFLyQ� H[LVWD� FDXVD� MXVWLILFDGD� OD� DPSOLDFLyQ� GHO� SHUtRGR� GH�
UHVHUYD�DQWH�HO�,QVWLWXWR��
,;�� 3URSRQHU� DFFLRQHV� QHFHVDULDV� SDUD� DJLOL]DU� HO� IOXMR� GH� OD� LQIRUPDFLyQ� HQ�
WpUPLQRV�GH�OH\��
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;��� (PLWLU� XQ� LQIRUPH� VHPHVWUDO� DO� 3UHVLGHQWH� VREUH� HO� HVWDGR� HQ� JHQHUDO� GH� OD�
8QLGDG�GH�$FFHVR�D�OD�,QIRUPDFLyQ��R�DO�PRPHQWR�TXH�pVWH�VH�OH�UHTXLHUD��
;,��� 3URFXUDU� OD� FDSDFLWDFLyQ� GHO� SHUVRQDO� GH� OD� &RPLVLyQ�� UHVSHFWR� GHO�
IXQFLRQDPLHQWR� GH� OD� 8QLGDG�� SURFHGLPLHQWR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� \� GH� OD�
OHJLVODFLyQ��FULWHULRV�\�R�GLVSRVLFLRQHV�DSOLFDEOHV�SDUD�HO�GHUHFKR�D� OD� LQIRUPDFLyQ�
S~EOLFD��
;,,�� 5HQGLU� LQIRUPH� MXVWLILFDGR� DO� 3UHVLGHQWH� GH� ORV� FDVRV� TXH� VH� SURPXHYD� HO�
UHFXUVR�GH�UHFRQVLGHUDFLyQ��
;,,,�� 2UGHQDU�OD�GRFXPHQWDFLyQ�HQ�SURSLHGDG�GH�OD�&RPLVLyQ��
;,9�� 0DQWHQHU� DFWXDOL]DGR� HO� SUHVHQWH� 0DQXDO� D� ILQ� GH� DJLOL]DU� HO� DFFHVR� D� OD�

LQIRUPDFLyQ�
;,9��/DV�GHPiV�GHULYDGDV�GHO�SUHVHQWH�0DQXDO��

&DStWXOR�,,,�
,QIRUPH�GH�OD�8QLGDG�

�$UWtFXOR� ����� (O� LQIRUPH� VHUi� HPLWLGR� HQ� IRUPD� VHPHVWUDO� DO� 3UHVLGHQWH� GH� OD�
&RPLVLyQ�� DO� LJXDO� TXH� HO� LQYHQWDULR� SUHYLR� TXH� UHDOLFH� OD� 8QLGDG� UHVSHFWR� GH� OD�
LQIRUPDFLyQ�S~EOLFD�H[LVWHQWH��
$UWtFXOR������(O� LQIRUPH�D�TXH�VH� UHILHUH�HO� DUWtFXOR�DQWHULRU��GHEHUi� FRQWHQHU� ORV�
VLJXLHQWHV�GDWRV��
,��� ËQGLFHV� DFWXDOL]DGRV� GH� LQIRUPDFLyQ� FODVLILFDGD� FRPR� UHVHUYDGD�� FULWHULRV� GH�
FODVLILFDFLyQ�\�SOD]RV�DVLJQDGRV��
,,���&RQYHQLRV�GH�FRODERUDFLyQ�GHVDUUROODGRV�SRU�OD�8QLGDG�FRQ�RWURV�RUJDQLVPRV��
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,,,��� 1~PHUR� GH� VROLFLWXGHV� UHFLELGDV�� DFXHUGRV� GH� QHJDFLyQ� GH� LQIRUPDFLyQ��
UHVXOWDGR�\�WLHPSR�GH�UHVSXHVWD��
,9���5HFXUVRV� LQWHUSXHVWRV�DQWH�HO�,QVWLWXWR��HVWDGR�SURFHVDO��\� ODV�UHVROXFLRQHV�D�
IDYRU�R�HQ�FRQWUD��
9��� 3URFHGLPLHQWRV� \�R� PHFDQLVPRV� LQVWDXUDGRV� HQ� OD� 8QLGDG� SDUD� DJLOL]DU� HO�
SURFHGLPLHQWR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�JDUDQWL]DU�ORV�GDWRV�SHUVRQDOHV��
9,���1HFHVLGDGHV�JHQHUDOHV�GH�OD�8QLGDG��
$UWtFXOR� ����� (Q� OD� HODERUDFLyQ� GHO� LQIRUPH� D� TXH� KDFH� UHIHUHQFLD� HO� DUWtFXOR� ���
IUDFFLyQ�;,,,�GH�OD�/H\��SDUWLFLSDUi�WRGR�HO�SHUVRQDO�GH�OD�8QLGDG��

��&DStWXOR�,9�
'H�ODV�)XQFLRQHV�GHO�$X[LOLDU�$GPLQLVWUDWLYR�

$UWtFXOR�������(O�DX[LOLDU�DGPLQLVWUDWLYR�WHQGUi�FRPR�IXQFLyQ�SULQFLSDO�OD�UHDOL]DFLyQ�
GHO� WUiPLWH� LQWHUQR�GH� OD� LQIRUPDFLyQ��RUJDQL]DQGR� �\�FRRUGLQDQGR�HO�DFFHVR�D� OD�
LQIRUPDFLyQ�GH�ODV�iUHDV�GH�OD�&RPLVLyQ��3UHVLGHQFLD��6HFUHWDUtD�(MHFXWLYD��2ILFLDOtD�
GH�4XHMDV��2ULHQWDFLyQ�\�6HJXLPLHQWR��
$UWtFXOR������(O�DX[LOLDU�DGPLQLVWUDWLYR�WHQGUi�D�VX�FDUJR�ODV�VLJXLHQWHV�IXQFLRQHV��
,���5HFDEDU��GLIXQGLU�\�SXEOLFDU�OD�LQIRUPDFLyQ�S~EOLFD�REOLJDWRULD�SRU�OH\���
,,��� 3HGLU� FXHQWD� GH� OD� LQIRUPDFLyQ� DO� iUHD� GRQGH� VH� HQFXHQWUD� ItVLFDPHQWH� GH�
DFXHUGR� FRQ� OD� FODVLILFDFLyQ� GH� LQIRUPDFLyQ� TXH� WHQJD� HQ� VXV� DUFKLYRV� HO�
FRRUGLQDGRU�GH�OD�XQLGDG�DGPLQLVWUDWLYD���
,,,��� (PLWLU� HO� tQGLFH� GH� H[SHGLHQWHV� UHVHUYDGRV� \�R� FRQILGHQFLDOHV�� \� GH�
GRFXPHQWRV�QR�VXVWLWXLEOHV��UHDOL]DQGR�VX�DFWXDOL]DFLyQ�FDGD�VHLV�PHVHV��
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,9��� &RDG\XYDU� HQ� VXV� WDUHDV� DO� WLWXODU� GH� OD� 8QLGDG�� \� GHPiV� TXH� OH� VHDQ�
DVLJQDGDV�SRU�pVWH�GHULYDGDV�GH�ODV�QHFHVLGDGHV�GH�OD�8QLGDG��
9��� /OHYDU� XQ� UHJLVWUR� GH� ODV� VROLFLWXGHV� GH� DFFHVR� D� OD� LQIRUPDFLyQ�� UHVXOWDGRV��
FRVWRV�\�WLHPSR�GH�UHVSXHVWD�TXH�VH�WUDPLWHQ�DQWH�OD�8QLGDG�GH�OD�&RPLVLyQ��
9,���'HVDKRJDU�ODV�QRWLILFDFLRQHV�GH�ORV�DFXHUGRV�TXH�HPLWD�OD�8QLGDG��
9,,����'HPiV�FRQWHQLGDV�HQ�HO�SUHVHQWH�0DQXDO��
$UWtFXOR� ����� (O� DX[LOLDU� DGPLQLVWUDWLYR� YLJLODUi� OD� H[DFWD� SXEOLFDFLyQ� GH� OD�
LQIRUPDFLyQ� SRU� ORV� PHGLRV� VHxDODGRV� HQ� HO� DUWtFXOR� �� GHO� SUHVHQWH� 0DQXDO��
KDFLHQGR� FRQVWDU� OD� IXHQWH�� IHFKD�� iUHD� TXH� OD� JHQHUy� \� GHPiV� GDWRV� TXH� D� VX�
FRQVLGHUDFLyQ�SHUPLWDQ�OD�WUDQVSDUHQFLD�\�FRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�S~EOLFD���

� &DStWXOR�9�
'H�ODV�)XQFLRQHV�GHO�$X[LOLDU�GH�7UiPLWH�

$UWtFXOR������(O� DX[LOLDU� GH� WUiPLWH�� VHUi�HO� FRQWDFWR�GLUHFWR�GH� OD�XQLGDG� FRQ� ORV�
VROLFLWDQWHV���
$UWtFXOR������/DV�IXQFLRQHV�GHO�DX[LOLDU�GH�WUiPLWH�VRQ��
,���5HFLELU�VROLFLWXGHV�GH�DFFHVR�D� OD� LQIRUPDFLyQ���PRGLILFDFLyQ�\�R�FRUUHFFLyQ�GH�
GDWRV�SHUVRQDOHV��
,,���2ULHQWDU�DO�S~EOLFR�HQ�HO�OOHQDGR�GH�ODV�GLIHUHQWHV�VROLFLWXGHV��\�XELFDFLyQ�GH�OD�
LQIRUPDFLyQ�HQ�VX�FDVR��
,9���(QWUHJDU�OD�LQIRUPDFLyQ�D�ORV�VROLFLWDQWHV��
9���/OHYDU�XQ�UHJLVWUR�GH��ODV�VROLFLWXGHV��
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&DStWXOR�9,�
'H�ODV�QRWLILFDFLRQHV�

$UWtFXOR������/DV�QRWLILFDFLRQHV�VH�FXPSOLPHQWDUiQ�FRQ�OD�YLVWD�TXH�VH�UHDOLFH�GH�ORV�
DFXHUGRV� HPLWLGRV� SRU� OD� 8QLGDG� D� ORV� VROLFLWDQWHV� HQ� HO� GRPLFLOLR� TXH� GHVLJQHQ�
SDUD�RtU�\�UHFLELU�QRWLILFDFLRQHV��
$UWtFXOR������/DV�QRWLILFDFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�SURFHGLPLHQWR�GH�DFFHVR�D�OD�
LQIRUPDFLyQ�QR�WHQGUiQ�TXH�VHU�SHUVRQDOHV��EDVWDUi�VH�HQFXHQWUHQ�GHVDKRJDGDV�HQ�
HO�GRPLFLOLR�TXH�VHxDOy��HO�VROLFLWDQWH�SDUD�RtU�\�UHFLELU�QRWLILFDFLRQHV��FRQ�TXLHQ�VH�
HQFXHQWUH�HQ�HVH�PRPHQWR�HQ�GLFKR�GRPLFLOLR��OHYDQWiQGRVH�SDUD�WDO�HIHFWR��DFWD��
FLUFXQVWDQFLDGD� UHVSHFWLYD�� QR� REVWDQWH� GLFKD� QRWLILFDFLyQ� VH� HQFRQWUDUi� HQ� ORV�
HVWUDGRV�XELFDGRV�HQ� OD�RILFLQD�GH� OD�8QLGDG�GH�$FFHVR�D� OD�,QIRUPDFLyQ�GXUDQWH��
GLH]�GtDV�KiELOHV���
$UWtFXOR� ����� /D� QRWLILFDFLyQ� TXH� UHDOLFH� OD� 8QLGDG� WHQGUi� HO� HIHFWR� GH� WHQHU� SRU�
FXPSOLPHQWDGD� OD� VROLFLWXG� GH� LQIRUPDFLyQ�� LQGHSHQGLHQWHPHQWH� GH� TXH� HO�
VROLFLWDQWH�DFXGD�R�QR�D�UHFRJHU�OD�LQIRUPDFLyQ�\�R�UHDOL]DU�OD�FRQVXOWD��

7tWXOR�,,,�
�&ULWHULRV�\�SURFHGLPLHQWR�GH�FODVLILFDFLyQ�\�FRQVHUYDFLyQ�GH�OD�

LQIRUPDFLyQ�
$UWtFXOR� ����� /RV� FULWHULRV� GH� FODVLILFDFLyQ� GH� OD� LQIRUPDFLyQ� S~EOLFD�� UHVHUYDGD� \�
FRQILGHQFLDO�� VH� VXMHWDUiQ�D� OR�GLVSXHVWR�HQ� ORV� DUWtFXORV����\����GH� OD� /H\�� \� OR�
HVWDEOHFLGR�HQ�ORV�VLJXLHQWHV�DUWtFXORV��
$UWtFXOR������$� ILQ�GH� IDFLOLWDU�HO�DFFHVR�\�FRQVXOWD��DVt�FRPR�DVHJXUDU� OD�FDOLGDG��
YHUDFLGDG�� RSRUWXQLGDG� \� FRQILDELOLGDG� GH� OD� LQIRUPDFLyQ�� HQ� OR� UHODWLYR� D� OD�
FDWDORJDFLyQ��FODVLILFDFLyQ�\�FRQVHUYDFLyQ�GH�OD�GRFXPHQWDFLyQ�GH�OD�&RPLVLyQ��VH�
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VHJXLUiQ� ORV�FULWHULRV�TXH�HVWDEOH]FD�HO�$UFKLYR�*HQHUDO�GHO�(VWDGR��HQ�FXDQWR�QR�
FRQWUDYHQJDQ�ODV�GLVSRVLFLRQHV�GH�HVWH�RUJDQLVPR��
$UWtFXOR�����6H�FRQVLGHUDUi�UHVHUYDGD��OD�VLJXLHQWH�LQIRUPDFLyQ���
,��� /DV� TXHMDV�� GRFXPHQWRV� TXH� REUHQ� HQ� ORV� H[SHGLHQWHV� GH� TXHMD�� GXUDQWH� HO�
WLHPSR�TXH�GXUH�HO�SURFHGLPLHQWR�KDVWD�VX�UHVROXFLyQ��
,,��� /RV� DYLVRV�GH� IDOWDV� R� VDQFLRQHV� DGPLQLVWUDWLYDV�HQ� FRQWUD�GH� DOJ~Q� VHUYLGRU�
S~EOLFR�GH�OD�&RPLVLyQ��KDVWD�TXH�VH�GHWHUPLQH�VX�SURFHGHQFLD��
,,,��� /RV� SURFHGLPLHQWRV� H� LQYHVWLJDFLRQHV� GH� UHVSRQVDELOLGDG� HQ� FRQWUD� GH�
VHUYLGRUHV�S~EOLFRV�GH�OD�&RPLVLyQ�KDVWD�VX�UHVROXFLyQ�GHILQLWLYD��
,9���/RV�GDWRV�\�R�GRFXPHQWRV�TXH�VH�HQFXHQWUHQ�HQ�H[SHGLHQWHV��SURFHGLPLHQWRV�
\� MXLFLRV� HQ� WUiPLWH� VHJXLGRV� DQWH� FXDOTXLHU� DXWRULGDG�� TXH� VLUYDQ� SDUD�
IXQGDPHQWDU� R� DFUHGLWDU� DOJ~Q� KHFKR� GHQWUR� GH� XQ� SURFHGLPLHQWR� HQ� TXH� OD�
&RPLVLyQ�VHD�SDUWH��
9��� /DV� LQYHVWLJDFLRQHV� TXH� UHDOLFH� OD� &RPLVLyQ�� GXUDQWH� HO� WLHPSR� HQ� TXH� VH�
GHVDUUROOHQ��
9,��� &XDOTXLHU� SUR\HFWR� GH� WUDEDMR� SUHVHQWDGR� SRU� DOJXQD� GH� ODV� iUHDV� GH� OD�
&RPLVLyQ��GXUDQWH�HO�WLHPSR�HQ�TXH�VH�GHFLGH�VL�VH�OOHYD�D�FDER�R�VH�GHVHFKD��
9,,����&XDOTXLHU�RWUR�GRFXPHQWR�TXH�GH�VX�DQiOLVLV�\�GH�ORV�FULWHULRV�FRQWHQLGRV�HQ�
HO�DUWtFXOR����GH� OD�/H\��VH�XELTXH�HQ�ORV�VXSXHVWRV�TXH�VHxDOD�HO�DUWtFXOR����GHO�
PLVPR�RUGHQDPLHQWR��
,;���/D�GHSRVLWDGD�HQ�VHFUHWR�GH�OD�&RPLVLyQ���
�;��� /D� GHSRVLWDGD� HQ� VHFUHWR� GH� OD� YLVLWDGXUtD� \� OD� TXH� VH� HQFXHQWUH� HQ� HO�
SURFHGLPLHQWR�GH�TXHMD��FXDOTXLHUD�TXH�VHD�HO�HVWDGR�TXH�JXDUGHQ��
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$UWtFXOR� ����� /D� LQIRUPDFLyQ� TXH� GHED� VHU� SURSRUFLRQDGD� SRU� OD� &RPLVLyQ� D�
FXDOTXLHU� DXWRULGDG�� FRQ� HO� FDUiFWHU� GH� UHVHUYDGD� R� FRQILGHQFLDO�� GHEHUi� VHU�
JXDUGDGD�SRU�GLFKD�DXWRULGDG�FRQ�HO�PLVPR�FDUiFWHU��VLQ�VHU�SXHVWD�D�GLVSRVLFLyQ�
GHO�S~EOLFR��HQ�FXDOTXLHU�HVWDGR�SURFHVDO�\�R�SURFHGLPHQWDO�HQ�TXH�VH�HQFXHQWUH��
$UWtFXOR������7RGDV� ODV�UHFRPHQGDFLRQHV�HPLWLGDV�SRU� OD�&RPLVLyQ�VHUiQ�S~EOLFDV��
H[FHSWR� HQ� OR� UHODWLYR� D� ORV� GDWRV� SHUVRQDOHV� HQ� TXH� VH� UHTXHULUi� HQ� WRGR� FDVR�
FRQVHQWLPLHQWR� H[SUHVR� \� SRU� HVFULWR� GHO� SURSLHWDULR� SDUD� VX� SXEOLFDFLyQ�� (Q� OR�
FRQFHUQLHQWH�D�WRGR�OR�DFWXDGR�HQ�OD�TXHMD�XQD�YH]�WHUPLQDGR�HO�SURFHGLPLHQWR��OD�
FODVLILFDFLyQ�VHUi�GHWHUPLQDGD�SRU�OD�8QLGDG�FRQVLGHUDQGR�ODV�KLSyWHVLV�FRQWHQLGDV�
HQ�OD�OH\�\�HQ�HO�SUHVHQWH�0DQXDO�SDUD�LQIRUPDFLyQ�UHVHUYDGD�\�R�FRQILGHQFLDO���
$UWtFXOR������/D�LQIRUPDFLyQ�UHODWLYD�D�YLRODFLRQHV�JUDYHV�D�ORV�GHUHFKRV�KXPDQRV�
VLHPSUH�VHUi�S~EOLFD�XQD�YH]�HPLWLGD�OD�UHFRPHQGDFLyQ�UHVSHFWLYD��HQWHQGLpQGRVH�
SRU�YLRODFLRQHV�JUDYHV�D� ORV�GHUHFKRV�KXPDQRV� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���� OD�
/H\�GH��OD�&RPLVLyQ�
$UWtFXOR������6H�FRQVLGHUDUi�FRQILGHQFLDO�OD�VLJXLHQWH�LQIRUPDFLyQ��
,��� /RV�GDWRV�SHUVRQDOHV� TXH�REUHQ�HQ� ORV� H[SHGLHQWHV�GH�TXHMD�� FXDOTXLHUD�TXH�
VHD�HO�HVWDGR�SURFHVDO�TXH�JXDUGHQ���
,,���/RV�GDWRV�SHUVRQDOHV�TXH�QR�SXHGHQ�GLIXQGLUVH��GLVWULEXLUVH�R�FRPHUFLDOL]DUVH�
VLQ�HO� FRQVHQWLPLHQWR�H[SUHVR�GH� ORV� LQGLYLGXRV�HQ� WpUPLQRV�GHO�DUWtFXOR����GH� OD�
/H\��
,,,���1RPEUDPLHQWRV�H�LGHQWLILFDFLRQHV�GHO�SHUVRQDO�GH�OD�&RPLVLyQ�
,9��� 7RGRV� ORV� GDWRV� SHUVRQDOHV� \� OD� GRFXPHQWDFLyQ� GHO� SHUVRQDO� GH� HVWH�
RUJDQLVPR��R��GH�FXDOTXLHU�SHUVRQD�TXH�REUH�HQ�SRGHU�GH�OD�&RPLVLyQ��
$UWtFXOR������6LQ�SHUMXLFLR�GH�OR�DQWHULRU��VH�WHQGUi�DFFHVR�D�OD�LQIRUPDFLyQ�UHODWLYD�
D� ORV�GDWRV�SHUVRQDOHV��HQ� ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH� OD�
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/H\�� \�R� FRQ� HO� OLEUH� FRQVHQWLPLHQWR� LQIRUPDGR�� H[SUHVR� \� SRU� HVFULWR� GH� ORV�
SURSLHWDULRV�� /D�8QLGDG� WHQGUi� OD� REOLJDFLyQ� GH� LQIRUPDU� D� ORV� WLWXODUHV� GH� GDWRV�
SHUVRQDOHV�UHVSHFWR�GH�OD�UHFHSFLyQ�GH�DOJXQD�VROLFLWXG�HQ�OD�TXH�VH�VROLFLWHQ�HVWRV�
GDWRV��
�$UWtFXOR� ����� (O� DX[LOLDU� DGPLQLVWUDWLYR� HPLWLUi� \� DFWXDOL]DUi� VHPHVWUDOPHQWH� XQ�
tQGLFH�GH�LQIRUPDFLyQ�UHVHUYDGD���\�XQ�tQGLFH�GH�LQIRUPDFLyQ�FRQILGHQFLDO���
� 'LFKR�tQGLFH�VH�LQWHJUDUi�SRU�UXEURV�WHPiWLFRV�\�SRU�iUHD�GH�OD�&RPLVLyQ��HQ�
FX\R�FRQWHQLGR�WHQGUi�XQD�VtQWHVLV�GHO�DFXHUGR�GH�FODVLILFDFLyQ��SOD]R�GH�UHVHUYD��
IHFKD�GH�FODVLILFDFLyQ��ILUPD�GHO�FRRUGLQDGRU�DGPLQLVWUDWLYR�\�GHO�WLWXODU��
� /RV�tQGLFHV�VLHPSUH�WHQGUiQ�HO�FDUiFWHU�GH�S~EOLFRV��
$UWtFXOR������/D�LQIRUPDFLyQ�TXHGDUi�EDMR�UHVJXDUGR�GHO�FRRUGLQDGRU�GH�FDGD�iUHD�
GH�OD�&RPLVLyQ�GXUDQWH�VX�WUiPLWH��TXLHQHV��SURYHHUiQ�ODV�FRQGLFLRQHV��QHFHVDULDV�
SDUD�VX�SURWHFFLyQ�\�FXLGDGR���
$UWtFXOR������3DUD�OD�SURWHFFLyQ�\�DFWXDOL]DFLyQ�GH�OD�EDVH�GH�GDWRV�SHUVRQDOHV�GH�OD�
&RPLVLyQ�GXUDQWH�VX�WUiPLWH��VH� OHV�GDUi�D�FRQRFHU�D�VXV�WLWXODUHV� OD� LQIRUPDFLyQ�
TXH�GH�HOORV�VH�HQFXHQWUD�HQ�OD�%DVH�GH�GDWRV�GH�OD�8QLGDG��D�ILQ�GH�TXH�HVWpQ�HQ�
SRVLELOLGDG�GH�PRGLILFDU��FRUUHJLU�\�R�DFWXDOL]DUORV��
$UWtFXOR������'H�QLQJXQD�PDQHUD�HO�HVWDEOHFLPLHQWR�GHO�SOD]R�R�OD�FODVLILFDFLyQ�GH�OD�
LQIRUPDFLyQ� SRGUi� VHU� JHQpULFD�� VLQR� GHEHUi� DWHQGHU� D� OD� HVSHFLILFLGDG� GHO�
GRFXPHQWR�\�GHO�FRQWHQLGR�GH�OD�LQIRUPDFLyQ����
$UWtFXOR������/D�8QLGDG�GDUi�D�FRQRFHU�DO�3UHVLGHQWH�\�D�ORV�UHVSRQVDEOHV�GH�FDGD�
iUHD�� OD� FODVLILFDFLyQ� UHDOL]DGD��TXLHQHV�SRGUiQ�HPLWLU� VXV�REVHUYDFLRQHV� UHVSHFWR�
GH� ORV�IXQGDPHQWRV�\�PRWLYRV�HQ�FRQWUDULR��SHUR�~QLFDPHQWH�HO�3UHVLGHQWH�SRGUi�
GHVDSUREDU�FXDOTXLHU�DFFLyQ�GH�OD�8QLGDG��FXDQGR�D�VX�MXLFLR�FRQVLGHUH�DWHQWHQ�HQ�
FRQWUD�GH�OD�SURSLD�LQVWLWXFLyQ�\�GHO�GHUHFKR�D��OD�LQIRUPDFLyQ��
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$UWtFXOR� ����� $O� WpUPLQR� GHO� SURFHGLPLHQWR� R� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV�� ORV�
GRFXPHQWRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GHO� SUHVHQWH� 0DQXDO�� OD� 8QLGDG�
SURFHGHUi�D�UHDOL]DU�XQ�DQiOLVLV�\�YDORUDFLyQ�SDUD�GHWHUPLQDU�VX�FODVLILFDFLyQ�� �(Q�
FDVR� GH� UHVXOWDU� S~EOLFD� VH� SHUPLWLUi� VX� GLIXVLyQ� HQ� ORV� PHGLRV� SUHYLDPHQWH�
HVWDEOHFLGRV��HQ�FDVR�GH�FODVLILFDUVH�FRPR�UHVHUYDGD�R�FRQILGHQFLDO�VH�LQWHJUDUi�HQ�
HO�tQGLFH�TXH�FRUUHVSRQGD��
$UWtFXOR������(O�DX[LOLDU�DGPLQLVWUDWLYR�GHEHUi�HODERUDU�XQ�tQGLFH�GH�GRFXPHQWRV�QR�
VXVWLWXLEOHV� HQ� SRGHU� GH� OD� &RPLVLyQ�� YLJLODQGR� HQ� HVWH� FDVR� VH� GLVSRQJD� GH� XQ�
OXJDU�DGHFXDGR�SDUD�VX�FXLGDGR����
$UWtFXOR� ����� /DV� VROLFLWXGHV� GH� DFFHVR� D� OD� LQIRUPDFLyQ� VHUiQ� S~EOLFDV�� FRQ�
H[FHSFLyQ�GH�ORV�GDWRV�SHUVRQDOHV�HQ�HOODV�FRQWHQLGDV��

7tWXOR�,9�
3URFHVR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�

$UWtFXOR������3DUD�WRGR�OR�UHODWLYR�DO�SURFHGLPLHQWR�GH�DFFHVR�D�OD�LQIRUPDFLyQ��VH�
DWHQGHUi�DO�FRQWHQLGR�GH�OD�/H\�\�5HJODPHQWR��FRQ�ODV�FRQVLGHUDFLRQHV�UHDOL]DGDV�
HQ�HO�VLJXLHQWH�DUWLFXODGR��
$UWtFXOR� ����� 6H� KDELOLWDQ� ODV� 'HOHJDFLRQHV� IRUiQHDV� GH� OD� &2'+(<�� SDUD� UHFLELU�
VROLFLWXGHV� GH� DFFHVR� D� OD� LQIRUPDFLyQ�� WHQLHQGR� OD� REOLJDFLyQ� GH� UHPLWLUODV� D� OD�
8QLGDG� &HQWUDO� GHQWUR� GHO� WpUPLQR� GRV� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GHO� GtD�
VLJXLHQWH� D� OD� UHFHSFLyQ� GH� OD� VROLFLWXG� UHVSHFWLYD�� YtD� ID[�� FRUUHR� HOHFWUyQLFR��
PHQVDMHUtD� R� FXDOTXLHU� PHGLR� TXH� JDUDQWLFH� VX� HQWUHJD� RSRUWXQD�� ,JXDOPHQWH�
SRGUiQ� YtD� FRODERUDFLyQ� GHVDKRJDU� ODV� QRWLILFDFLRQHV� GH� DFXHUGRV� TXH� HPLWD� OD�
8QLGDG���\�HQWUHJDU�ItVLFDPHQWH�OD�GRFXPHQWDFLyQ�VROLFLWDGD��
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$UWtFXOR�������/DV�VROLFLWXGHV�GH�DFFHVR�D� OD� LQIRUPDFLyQ�TXH�FDUH]FDQ�GH�QRPEUH�
\�R�GRPLFLOLR�SDUD�UHFLELU�QRWLILFDFLRQHV��R�ELHQ��VHDQ�RIHQVLYDV��VH�WHQGUiQ�SRU�QR�
SUHVHQWDGDV��
$UWtFXOR������/DV�VROLFLWXGHV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�SRGUiQ�VHU�SUHVHQWDGDV�HQ�
IRUPDWR�R�HVFULWDV�SRU�HO�VROLFLWDQWH��DQWH�HO�DX[LOLDU�GH�WUiPLWH��
� (O�DX[LOLDU�GH�WUiPLWH�GHQWUR�GH�VXV�IXQFLRQHV�GH�RULHQWDFLyQ�SRGUi�UHDOL]DU�
OD� LPSUHVLyQ�\�HQWUHJD�DO�PRPHQWR��VL� VH� UHILHUH�D� OD� LQIRUPDFLyQ�S~EOLFD�TXH�VH�
HQFXHQWUD�SXEOLFDGR�HQ�ORV�PHGLRV�HOHFWUyQLFRV�GH�OD�&RPLVLyQ��
$UWtFXOR������3RGUiQ�UHFLELUVH�VROLFLWXGHV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�YtD�HOHFWUyQLFD��
HQ�HO�VLVWHPD�TXH�VH�LQVWDXUH�GHQWUR�GH�OD�SiJLQD�GH�LQWHUQHW�GH�HVWH�RUJDQLVPR���
SHUR� OD� HQWUHJD� GHEHUi� VHU� HQ� IRUPD� SHUVRQDO� VL� VH� WUDWD� GH� GRFXPHQWRV� QR�
VXVFHSWLEOHV�GH�VHU�HQYLDGRV�SRU�HVWD�YtD��HQ�FDVR�FRQWUDULR��EDVWDUi�FRQ�HO�DFXVH�
GH�UHFLER�\�R�FRPSUREDFLyQ�GH�HQYtR��
$UWtFXOR������/DV�PRGDOLGDGHV�D�TXH�VH�UHILHUH� OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GH� OD�
/H\�� VRQ��&RQVXOWD��REWHQFLyQ�GH� FRSLDV�\� UHSURGXFFLRQHV�\�RULHQWDFLyQ� VREUH� VX�
H[LVWHQFLD�� (Q� FDVR� GH� QR� HVSHFLILFDUVH� OD� PRGDOLGDG�� VH� SUHIHULUiQ� ORV� PHGLRV�
PDJQpWLFRV��
$UWtFXOR������5HFLELGD�OD�VROLFLWXG�GH�LQIRUPDFLyQ��HO�DX[LOLDU�GH�WUiPLWH�FRQWDUi�FRQ�
XQ�GtD�KiELO�SDUD�WXUQDU�OD�VROLFLWXG�DO�DX[LOLDU�DGPLQLVWUDWLYR��
$UWtFXOR������(O�DX[LOLDU�DGPLQLVWUDWLYR�FRQWDUi�FRQ�HO� WpUPLQR�GH�GRV�GtDV�KiELOHV�
FRQWDGRV� D� SDUWLU� GH� OD� UHFHSFLyQ� GH� OD� VROLFLWXG�� SDUD� UHDOL]DU� HO� DQiOLVLV� GH� OD�
VROLFLWXG��YHULILFDQGR�TXH�ORV�GDWRV�FRQWHQLGRV�VHDQ�FRUUHFWRV�\�VXILFLHQWHV�SDUD�VX�
ORFDOL]DFLyQ��HQ�FDVR�FRQWUDULR��HO�WLWXODU�GLFWDUi�HO�DFXHUGR�UHTXLULHQGR�DO�VROLFLWDQWH�
SRU�HVFULWR�GLULJLGR�DO�GRPLFLOLR�LQGLFDGR�SRU�XQD�YH]��SDUD�TXH�GHQWUR�GHO�WpUPLQR�
GH� GLH]� GtDV� KiELOHV� VLJXLHQWHV� D� OD� SUHVHQWDFLyQ� GH� OD� VROLFLWXG�� FRUULMD� \�R�
FRPSOHWH�ORV�GDWRV�GH�OD�LQIRUPDFLyQ�VROLFLWDGD���
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$UWtFXOR� ����� /D� &RPLVLyQ� VROR� VH� HQFXHQWUD� REOLJDGD� D� HQWUHJDU� LQIRUPDFLyQ��
S~EOLFD�TXH�VH�HQFXHQWUH�HQ�VXV�DUFKLYRV��
$UWtFXOR� ����� 8QD� YH]� TXH� HO� VROLFLWDQWH� FRPSOHWH� ORV� GDWRV� TXH� SHUPLWDQ� OD�
ORFDOL]DFLyQ� GH� OD� LQIRUPDFLyQ�� HO� DX[LOLDU� DGPLQLVWUDWLYR� WXUQDUi� OD� VROLFLWXG� DO�
WLWXODU��TXLHQ�SURFHGHUi�D�YHULILFDU�HQ�OD�EDVH�GH�GDWRV�HO�WLSR�GH�LQIRUPDFLyQ�TXH�
VH�SLGH��D�ILQ�GH�GHWHUPLQDU�VX�FODVLILFDFLyQ�SUHYLDPHQWH�HVWDEOHFLGD��VX�XELFDFLyQ�
SRU�iUHD��\�ORV�tQGLFHV�FRQWHQLGRV��D�ILQ�GH�SURFHGHU�D�GLFWDU�HO�DFXHUGR�GH�DFFHVR�
R�QHJDFLyQ�GH� OD� LQIRUPDFLyQ��RUGHQDU�VX�QRWLILFDFLyQ�\� UHPLWLU� OD�GRFXPHQWDFLyQ�
HQ�VX�FDVR�D�OD�FRRUGLQDFLyQ�GH�HQODFH��GHQWUR�GHO�WpUPLQR�GH����GtDV�FRQWDGRV�D�
SDUWLU�GH�UHFLELGD�OD�VROLFLWXG��
$UWtFXOR������6L�GH�OD�UHYLVLyQ�GH�OD�EDVH�GH�GDWRV�VH�WLHQH�TXH�OD�LQIRUPDFLyQ�HV�GH�
FDUiFWHU�S~EOLFR��HO�7LWXODU�GH�OD�8QLGDG�SURFHGHUi�UHTXHULU�DO�FRRUGLQDGRU�GHO�iUHD�
TXH�FRUUHVSRQGD�VHD�SXHVWD�D�GLVSRVLFLyQ�GH�OD�8QLGDG��GHQWUR�GHO�WpUPLQR�GH�GRV�
GtDV��KiELOHV�FRQWDGRV�D�SDUWLU�GHO�GtD�HQ�TXH�IXH�UHFLELGR�HO�UHTXHULPLHQWR��D�ILQ�GH�
TXH� OD�8QLGDG� HVWp� HQ� SRVLELOLGDG� GH� EULQGDU� DFFHVR� D� OD� LQIRUPDFLyQ� GHQWUR� GHO�
WLHPSR�VHxDODGR�HQ�OD�OH\��HQ�OD�PRGDOLGDG�VROLFLWDGD��
� 'H� QR� GDU� UHVSXHVWD� D� OD� 8QLGDG� HQ� WLHPSR� \�R� QHJDU� HO� DFFHVR� D� OD�
LQIRUPDFLyQ�� VH� OHYDQWDUi� XQ� DFWD� LQIRUPDQGR� HQ� IRUPD� LQPHGLDWD� DO� 3UHVLGHQWH�
TXLHQ� WRPDUi� ODV� PHGLGDV� TXH� FRQVLGHUH� SHUWLQHQWHV�� SXGLHQGR� LQFOXVR� OOHJDU� D��
DSOLFDUVH�HO�WtWXOR�&XDUWR��5HVSRQVDELOLGDGHV�\�6DQFLRQHV�GH�OD�/H\�GH�$FFHVR�D�OD�
,QIRUPDFLyQ�3~EOLFD�SDUD�HO�(VWDGR�\�ORV�0XQLFLSLRV�GH�<XFDWiQ��
$UWtFXOR� ����� (Q� HO� FDVR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU�� R� ELHQ�� VL� OD�
LQIRUPDFLyQ�VROLFLWDGD�VH�HQFXHQWUD�HQ�DOJXQR�GH�ORV�PHGLRV�LPSUHVRV�R�FXDOTXLHU�
RWUR�PHGLR��VH�RULHQWDUi�SRU�HVFULWR�DO� VROLFLWDQWH� OD� IXHQWH��HO� OXJDU�� OD� IRUPD�HQ�
TXH�VH�SXHGH�FRQVXOWDU��UHSURGXFLU�\�DGTXLULU�GLFKD�LQIRUPDFLyQ��
$UWtFXOR������6H�WHQGUi�SRU�FRQFOXLGD� OD�VROLFLWXG�GH� LQIRUPDFLyQ�HQ� ORV�VLJXLHQWHV�
FDVRV��
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,��� &XDQGR� HO� VROLFLWDQWH� QR� DWLHQGD� DO� UHTXHULPLHQWR� D� TXH� KDFH� UHIHUHQFLD� HO�
DUWtFXOR� ���GHO� SUHVHQWH�0DQXDO�� GHQWUR�GHO� SOD]R�GH����GtDV� KiELOHV� FRQWDGRV� D�
SDUWLU�GH�QRWLILFDGR�HO�DFXHUGR�UHVSHFWLYR���
,,���&XDQGR�HO�VROLFLWDQWH�QR�DFXGD�D�UHFRJHU�OD�LQIRUPDFLyQ�GHQWUR�GHO�WpUPLQR�GH�
��� GtDV� KiELOHV� FRQWDGD� D� SDUWLU� GH� QRWLILFDGR� HO� DFXHUGR� GH� DFFHVR� D� OD�
LQIRUPDFLyQ��
� (Q� HVWH� FDVR�� GH� TXHUHU� OD� LQIRUPDFLyQ� GHEHUi� LQLFLDU� QXHYDPHQWH� HO�
SURFHGLPLHQWR�GH�DFFHVR�D�OD�LQIRUPDFLyQ��
,,,���&XDQGR�QR�DFXGD�HQ�IHFKD�\�KRUD�VHxDODGD�SRU� OD�8QLGDG�HQ� ORV�WpUPLQRV�D�
TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�0DQXDO��
$UWtFXOR������8QD�YH]�DFRUGDGD�OD�HQWUHJD�R�QHJDFLyQ�GH�OD�LQIRUPDFLyQ�GHQWUR�GH�
ORV����GtDV�KiELOHV�VLJXLHQWHV�D�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��HO�WLWXODU�RUGHQDUi�VX�
QRWLILFDFLyQ�\�HQWUHJD��HQ�VX�FDVR��GHQWUR�GHO�WpUPLQR�GH����GtDV�HVWDEOHFLGR�HQ�OD�
OH\���
� (O�WpUPLQR�SDUD�OD�HQWUHJD�SRGUi�DPSOLDUVH�KDVWD�SRU����GtDV�PiV�H[LVWLHQGR�
UD]RQHV�VXILFLHQWHV�TXH�LPSLGDQ�VX�HQWUHJD�\�KDVWD�XQ�SOD]R�TXH�QR�H[FHGD�GH�VHLV�
PHVHV�� HQ� FDVRV� H[FHSFLRQDOHV� GHELGDPHQWH� MXVWLILFDGRV�� SUHYLD� QRWLILFDFLyQ� DO�
VROLFLWDQWH�HQ�HO�GRPLFLOLR�TXH�VHxDOy�SDUD�RtU�\�UHFLELU�QRWLILFDFLRQHV���
$UWtFXOR������6H�FRQVLGHUDQ�FDVRV�H[FHSFLRQDOHV�D�TXH�KDFH� UHIHUHQFLD�HO�DUWtFXOR�
DQWHULRU�� FXDQGR�PHGLH� FDVR� IRUWXLWR� R� GH� IXHU]D�PD\RU�� \�R� ORV� GRFXPHQWRV� VH�
HQFXHQWUHQ�GDxDGRV��\�R�QR�VH�SXHGD�DFFHGHU�DO�OXJDU�GRQGH�VH�HQFXHQWUHQ��
$UWtFXOR������3RGUi�DPSOLDUVH�HO�SOD]R�GH�HQWUHJD��GH�FRQVLGHUDUVH�QHFHVDULR��HQ�ORV�
FDVRV�VLJXLHQWHV��

,�� /D�VROLFLWXG�VH�UHDOLFH�HQ�XQD�VHGH�GH�OD�&RPLVLyQ��DOXGLHQGR�OD�GLVWDQFLD�
TXH�H[LVWH�HQWUH�pVWD�\�OD�XELFDFLyQ�GH�OD�XQLGDG��
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,,�� &XDQGR�RWUD�8QLGDG�GH�$FFHVR�D�OD�,QIRUPDFLyQ�UHPLWD�XQD�VROLFLWXG�GH�
DFFHVR�D�OD�LQIRUPDFLyQ�R�PRGLILFDFLyQ�GH�GDWRV�SHUVRQDOHV��

,,,�� &XDQGR� SRU� HO� YROXPHQ� GH� OD� LQIRUPDFLyQ� VROLFLWDGD�� HO� DFFHVR� D� OD�
LQIRUPDFLyQ�VH�YXHOYD�FRPSOHMD�GH�HQWUHJDU���

$UWtFXOR� ����� (O� DX[LOLDU� DGPLQLVWUDWLYR� GHEHUi� HQWUHJDU� DO� DX[LOLDU� GH� HQODFH� OD�
GRFXPHQWDFLyQ�VROLFLWDGD�D�PiV�WDUGDU�HO�GtD��HQ�TXH�VH�GHVDKRJXH�OD�QRWLILFDFLyQ�
GH�DFFHVR�D�OD�LQIRUPDFLyQ��VLHQGR�pVWH�TXLHQ�VH�HQFDUJDUi�GH�UHDOL]DU�OD�HQWUHJD�
ItVLFD�GH�OD�LQIRUPDFLyQ��
� /D� HQWUHJD� GH� LQIRUPDFLyQ� VH� UHDOL]DUi� ~QLFDPHQWH� FRQ� OD� H[KLELFLyQ� GHO�
UHFLER�GH�VROLFLWXG�FRUUHVSRQGLHQWH��
$UWtFXOR� ����� 6H� QRWLILFDUi� HQ� HO� GRPLFLOLR� SDUD� RtU� \� UHFLELU� QRWLILFDFLRQHV� DO�
VROLFLWDQWH��HO�DFXHUGR�HQ�HO�FXDO�VH�SHUPLWD�R�VH�QLHJXH�HO�DFFHVR�D�OD�LQIRUPDFLyQ��
HQ�HVWH�~OWLPR�FDVR��GHEHUi� � IXQGDU�\�PRWLYDU� ODV� UD]RQHV�GH� VX� FODVLILFDFLyQ��HO�
tQGLFH�GRQGH�VH�HQFXHQWUD�VX� UHJLVWUR�\�HO�SOD]R�GH� UHVHUYD�DVLJQDGR��DVt� �FRPR�
WDPELpQ�VH�KDUi�GH�VX�FRQRFLPLHQWR�ORV�PHGLRV�GH�LPSXJQDFLyQ�SURFHGHQWHV�GH�QR�
HVWDU�FRQIRUPH�D�OR�DFRUGDGR��
$UWtFXOR� ����� � &XDQGR� VHD� VROLFLWDGD� LQIRUPDFLyQ� UHVHUYDGD� \�S~EOLFD� D� OD� YH]�� OD�
FRQVXOWD� R� HQWUHJD� GH� LQIRUPDFLyQ� VHJ~Q� VH� WUDWH� VHUi� HQ� IRUPD� SDUFLDO��
~QLFDPHQWH�HQ�OD�SDUWH�S~EOLFD��VLHPSUH�\�FXDQGR�VH�SXHGD�HOLPLQDU�OD�FODVLILFDGD�
FRPR� UHVHUYDGD�R� FRQILGHQFLDO�� � (Q� HVWH� FDVR�� VH� OH� KDUi� VDEHU� DO� VROLFLWDQWH� ODV�
SDUWHV�TXH� IXHURQ�HOLPLQDGDV��HO�PRWLYR�GH� VX� FODVLILFDFLyQ�� tQGLFH� �GH� UHJLVWUR�\�
SOD]R�GH�UHVHUYD��
$UWtFXOR������7UDWiQGRVH�GH�GRFXPHQWRV�FRQVLGHUDGRV�QR�VXVWLWXLEOHV��VH�SHUPLWLUi�
HO� DFFHVR� D� VX� FRQWHQLGR� ~QLFDPHQWH� SDUD� VX� FRQVXOWD� HQ� HO� OXJDU� HVWDEOHFLGR�
GHQWUR�GH�ODV�LQVWDODFLRQHV�GH�OD�&RPLVLyQ��ILMiQGRVH�SDUD�WDO�HIHFWR��IHFKD�\�KRUD�
SDUD�TXH�HO�VROLFLWDQWH�DFXGD�D�GLFKD�FRQVXOWD���
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$UWtFXOR� ����� &XDQGR� VH� VROLFLWH� LQIRUPDFLyQ� SHUWHQHFLHQWH� D� OD� &RPLVLyQ�� QR� VHD�
ORFDOL]DGR�SRU�HO�DX[LOLDU�DGPLQLVWUDWLYR��OD�8QLGDG�DQDOL]DUi�OD�WUDVFHQGHQFLD�GH�OD�
GRFXPHQWDFLyQ� GHELHQGR� GDU� LQPHGLDWR� FRQRFLPLHQWR� DO� 3UHVLGHQWH� GH� OD�
GRFXPHQWDFLyQ�IDOWDQWH�SDUD�TXH�pVWH�SURFHGD�D�GHFLGLU�VREUH� OD�UHVSRQVDELOLGDG��
(Q� HVWH� FDVR�� HO� 7LWXODU� GH� OD� 8QLGDG� SURFHGHUi� D� HPLWLU� DFXHUGR� HQ� HO� TXH� VH�
GHFODUH� OD� LQH[LVWHQFLD� GH� OD� GRFXPHQWDFLyQ�� HO� FXDO� ILUPDUi� HO� 3UHVLGHQWH�� HO�
DX[LOLDU�DGPLQLVWUDWLYR��&RRUGLQDGRU�GHO�iUHD�\�HO�7LWXODU�GH�OD�8QLGDG���

7tWXOR�9�
3URFHVR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�FRUUHFFLyQ�GH�GDWRV�SHUVRQDOHV�

$UWtFXOR� ����� 6H� OHJLWLPD� SDUD� HO� DFFHVR� \� FRUUHFFLyQ� GH� GDWRV� SHUVRQDOHV�
~QLFDPHQWH� DO� WLWXODU� GH� HOORV� R� D� VX� OHJtWLPR� UHSUHVHQWDQWH�� DFUHGLWDQGR� VX�
SHUVRQDOLGDG� FRQ� FDUWD� SRGHU� ILUPDGD� SRU� GRV� WHVWLJRV�� HVFULWXUD� S~EOLFD� R��
GRFXPHQWR�VXILFLHQWH���
$UWtFXOR� ����� /D� VROLFLWXG� GH� DFFHVR� D� OD� LQIRUPDFLyQ� \�R� FRUUHFFLyQ� GH� GDWRV�
SHUVRQDOHV�� VH�SUHVHQWDUi�DQWH�HO� DX[LOLDU� GH� WUiPLWH� � SRU� HVFULWR�R�PHGLDQWH� ORV�
IRUPDWRV� LPSUHVRV�� FRQ� ORV� GDWRV� TXH� VH� SUHFLVDQ� HQ� HO� DUWtFXOR� ��� GH� OD� /H\���
PDQLIHVWDQGR�HQ� WpUPLQRV�FODURV�\�SUHFLVRV� ORV�GDWRV�TXH�GHEDQ�VHU�PRGLILFDGRV�
\�R� DGLFLRQDGRV�� DFRPSDxDQGR� D� VX� SHWLFLyQ� ORV� GRFXPHQWRV� TXH� DFUHGLWHQ� VX�
GLFKR���
� (Q� OR� UHODWLYR�D� OD�VROLFLWXG�GH�DFFHVR�D�GDWRV�SHUVRQDOHV�VH�VXMHWDUi�D� ODV�
GLVSRVLFLRQHV� UHIHUHQWHV� DO� DFFHVR� D� OD� LQIRUPDFLyQ� S~EOLFD� FRQWHQLGDV� HQ� HO�
SUHVHQWH�0DQXDO��
$UWtFXOR������ � (O� DX[LOLDU� GH� WUiPLWH�GHEHUi� WXUQDU� OD� VROLFLWXG�GH� LQIRUPDFLyQ�\�R�
PRGLILFDFLyQ� DO� DX[LOLDU� DGPLQLVWUDWLYR� GHQWUR� GHO� SOD]R� GH� GRV� GtDV� KiELOHV� D� VX�
UHFHSFLyQ�� TXLHQ� HQ� FRRUGLQDFLyQ� FRQ� HO� 7LWXODU� DQDOL]DUi� OD� SHWLFLyQ�� ORV�
GRFXPHQWRV� TXH� OD� IXQGDQ� \� PRWLYDQ�� GHFLGLHQGR� � VREUH� OD� SURFHGHQFLD� GH� OD�
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SHWLFLyQ� \� YHULILFDQGR� TXH� ORV� GRFXPHQWRV� H[KLELGRV� SRU� HO� VROLFLWDQWH� VHDQ�
IHKDFLHQWHV�� SXGLHQGR� HQ� FDVR� GH� GXGD�� WRPDU� ODV�PHGLGDV� SHUWLQHQWHV� SDUD� VX�
FRPSUREDU�VX�DXWHQWLFLGDG��GHQWUR�GHO�WpUPLQR�GH�YHLQWH�GtDV�FRQWDGRV�D�SDUWLU�GH�
UHFLELGD�OD�VROLFLWXG��
� (Q� FDVR� GH� DFHSWDU� OD� PRGLILFDFLyQ� \�R� DGLFLyQ�� HO� WLWXODU� GH� OD� XQLGDG�
RUGHQDUi�TXH�HO�iUHD�GH�UHVJXDUGR�GH�GDWRV�SHUVRQDOHV�FRUULMD�VX�EDVH�GH�GDWRV��
GHMDQGR�FRQVWDQFLD�GH�OD�KRUD�\�IHFKD�GH�OD�FRUUHFFLyQ�\�GHO�GRFXPHQWR�TXH�VLUYLy��
GH�VXVWHQWR��
$UWtFXOR� ����� (O� DX[LOLDU� DGPLQLVWUDWLYR� QRWLILFDUi� DO� VROLFLWDQWH�� HO� UHVXOWDGR� GH� OD�
VROLFLWXG��FXDOTXLHUD�TXH�IXHUH��GHQWUR�GHO�SOD]R�GH����GtDV�KiELOHV�FRQWDGRV�GHVGH�
OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��\�HQWUHJDUi�FRSLD�GH�ORV�GRFXPHQWRV�GRQGH�FRQVWHQ�
ODV� PRGLILFDFLRQHV� UHDOL]DGDV�� HQ� FDVR� GH� QHJDWLYD� VH� H[SOLFDUiQ� ODV� UD]RQHV� \�
IXQGDPHQWRV� SRU� ORV� TXH� QR� SURFHGLHURQ� GLFKDV�PRGLILFDFLRQHV� \� ORV�PHGLRV� GH�
LPSXJQDFLyQ�SURFHGHQWHV�HQ�FDVR�GH�QR�HVWDU�FRQIRUPH�FRQ�OR�DFRUGDGR���
$UWtFXOR������6HUi�FDXVD�GH�UHVSRQVDELOLGDG�HO�SUHWHQGHU�DFUHGLWDU�FRQ�GRFXPHQWRV�
IDOVRV� � OD� PRGLILFDFLyQ� \�R� DFWXDOL]DFLyQ� GH� GDWRV� SHUVRQDOHV�� VDQFLRQDGD� HQ�
WpUPLQRV�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�
<XFDWiQ�\�ODV�OH\HV�SHQDOHV�SURFHGHQWHV���

7Ë78/2�9,,�
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$UWtFXOR� ����� $QWH� FXDOTXLHU� FDXVD� GH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� GH� ODV�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\��HQ�TXH�LQFXUUD�DOJ~Q�VHUYLGRU�S~EOLFR�GH�OD�
&RPLVLyQ� HQ� HO� WUiPLWH� GH� DFFHVR� D� OD� LQIRUPDFLyQ� \�R� FXLGDGR� GH� OD�PLVPD�� HO�
7LWXODU� GH� OD� 8QLGDG� OHYDQWDUi� DFWD� FLUFXQVWDQFLDGD�� KDFLpQGROR� GHO� FRQRFLPLHQWR�
GHO�3UHVLGHQWH��
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$UWtFXOR������(O�7LWXODU�GH� OD�8QLGDG�YLJLODUi�TXH�HO�iUHD�TXH�FRUUHVSRQGD�GH�HVWH�
RUJDQLVPR� SURPXHYD� HO� UHFXUVR� UHVSRQVDELOLGDG� GHO� VHUYLGRU� S~EOLFR� DQWH� OD�
DXWRULGDG� FRPSHWHQWH� \� OD� HILFDFLD� GH� OD� VDQFLyQ�� UHPLWLHQGR� ODV� SUXHEDV� GH� VX�
FXPSOLPLHQWR�DO�,QVWLWXWR��

7UDQVLWRULRV�
(O�SUHVHQWH�0DQXDO�IXH�DSUREDGR�SRU�HO�&RQVHMR�GH�OD�&RPLVLyQ��HQ�

VX�VHVLyQ�GH�IHFKD�����GH�MXQLR�GH�������
0pULGD��<XFDWiQ�D��ORV�TXLQFH�GtDV�GHO�PHV�GH�MXQLR�GH�������
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