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9LVWR� HO� 7UDWDGR� GH�)XQFLRQDPLHQWR�GH� OD� 8QLyQ� (XURSHD�\��HQ�SDUWLFXODU�� VX�DUWtFXOR� �����

9LVWD� OD� SURSXHVWD�GH� OD�&RPLVLyQ� (XURSHD��

3UHYLD� WUDQVPLVLyQ�GHO� SUR\HFWR�GH�DFWR� OHJLVODWLYR�D� ORV� 3DUODPHQWRV� QDFLRQDOHV��

9LVWR� HO� GLFWDPHQ� GHO�3DUODPHQWR�(XURSHR��

9LVWR� HO� GLFWDPHQ� GHO�&RPLWp�(FRQyPLFR�\�6RFLDO�(XURSHR� �����

'H�FRQIRUPLGDG� FRQ�XQ�SURFHGLPLHQWR� OHJLVODWLYR� HVSHFLDO��

&RQVLGHUDQGR� OR�VLJXLHQWH��

����� (Q� ORV� ~OWLPRV� DxRV�� HO� SUREOHPD� TXH� SODQWHDQ� HO� IUDXGH� ILVFDO� \� OD� HYDVLyQ� ILVFDO� WUDQVIURQWHUL]RV� VH� KD� DJUDYDGR�
FRQVLGHUDEOHPHQWH�� SDVDQGR� D� FRQYHUWLUVH� HQ� XQR� GH� ORV� SULQFLSDOHV� PRWLYRV� GH� SUHRFXSDFLyQ� WDQWR� HQ� OD� 8QLyQ�
FRPR� D� QLYHO� PXQGLDO�� /DV� UHQWDV� QR� GHFODUDGDV� \� QR� JUDYDGDV� FRPSRUWDQ� XQD� UHGXFFLyQ� VLJQLILFDWLYD� GH� ORV�
LQJUHVRV� ILVFDOHV� QDFLRQDOHV�� 8UJH�� SRU� WDQWR�� PHMRUDU� OD� HILFLHQFLD� \� OD� HILFDFLD� GH� OD� UHFDXGDFLyQ� GH� LPSXHVWRV��
(O� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� FRQVWLWX\H� XQD� KHUUDPLHQWD� LPSRUWDQWH� D� HVWH� UHVSHFWR�\�� HQ� VX� &RPXä
QLFDFLyQ�GH� �� GH� GLFLHPEUH� GH� ������ UHODWLYD� D� XQ�SODQ� GH� DFFLyQ�SDUD� UHIRU]DU� OD� OXFKD�FRQWUD� HO� IUDXGH� ILVFDO� \� OD�
HYDVLyQ� ILVFDO�� OD� &RPLVLyQ� GHVWDFy� OD� QHFHVLGDG� GH� SURPRYHU� HQpUJLFDPHQWH� HO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUä
PDFLyQ� FRPR� HO� IXWXUR� HVWiQGDU� HXURSHR� H� LQWHUQDFLRQDO� GH� WUDQVSDUHQFLD� H� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQ� HO�
iPELWR�ILVFDO��

��� 5HFLHQWHPHQWH� WDPELpQ� VH�KD� UHFRQRFLGR�D� HVFDOD� LQWHUQDFLRQDO� �*����\�*���� OD� LPSRUWDQFLD�GHO� LQWHUFDPELR�DXWRä
PiWLFR� GH� LQIRUPDFLyQ� FRPR� PHGLR� SDUD� FRPEDWLU� HO� IUDXGH� ILVFDO� \� OD� HYDVLyQ� ILVFDO� WUDQVIURQWHUL]RV�� $� UDt]� GH�
ODV� QHJRFLDFLRQHV� HQWUH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� \� YDULRV� SDtVHV�� LQFOXLGRV� WRGRV� ORV� (VWDGRV� PLHPEURV�� GH�
DFXHUGRV� ELODWHUDOHV� GH� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� SDUD� DSOLFDU� OD� /H\� GH� FXPSOLPLHQWR� ILVFDO� GH�
FXHQWDV� HQ� HO� H[WUDQMHUR� �FRQRFLGD� FRPR� ©)$7&$ª�� GH� ORV� (VWDGRV� 8QLGRV�� OD� 2UJDQL]DFLyQ� GH� &RRSHUDFLyQ� \�
'HVDUUROOR� (FRQyPLFRV� �2&'(�� UHFLELy� GHO� *���� HO� PDQGDWR� GH� EDVDUVH� HQ� HVRV� DFXHUGRV� SDUD� HODERUDU� XQD�
QRUPD� ~QLFD� LQWHUQDFLRQDO� SDUD�HO� LQWHUFDPELR� DXWRPiWLFR�GH� LQIRUPDFLyQ� ILVFDO��

����� (O� &RQVHMR� (XURSHR� GH� ��� GH� PD\R� GH� ����� VROLFLWy� XQD� DPSOLDFLyQ� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ�
D� HVFDOD� GH� OD� 8QLyQ� \� D� QLYHO� PXQGLDO� FRQ� YLVWDV� D� OD� OXFKD� FRQWUD� HO� IUDXGH� ILVFDO�� OD� HYDVLyQ� ILVFDO� \� ODV� SUiFWLFDV�
GH� HOXVLyQ� ILVFDO�� $VLPLVPR�� HO� &RQVHMR� (XURSHR� DFRJLy� FRQ� VDWLVIDFFLyQ� ORV� HVIXHU]RV� TXH� VH� HVWDEDQ� UHDOL]DQGR�
HQ� HO� FRQWH[WR� GHO� *���� GHO� *���� \� GH� OD� 2&'(� SDUD� HODERUDU� XQD� QRUPD� LQWHUQDFLRQDO� SDUD� HO� LQWHUFDPELR� DXWRä
PiWLFR�GH� LQIRUPDFLyQ� ILVFDO� VREUH� FXHQWDV� ILQDQFLHUDV��

����������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����
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����� (Q� IHEUHUR� GH� ������ OD� 2&'(� SXEOLFy� ORV� SULQFLSDOHV� HOHPHQWRV� GH� XQD� QRUPD� LQWHUQDFLRQDO� SDUD� HO� LQWHUFDPELR�
DXWRPiWLFR� GH� LQIRUPDFLyQ� ILVFDO� VREUH� FXHQWDV� ILQDQFLHUDV�� HQ� FRQFUHWR�XQ� 0RGHOR� GH� $FXHUGR� SDUD� OD� $XWRULGDG�
&RPSHWHQWH� \� XQ� (VWiQGDU� FRP~Q� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� TXH� SRVWHULRUPHQWH� DSUREDURQ� ORV� 0LQLVWURV�
GH� +DFLHQGD� \� ORV� *REHUQDGRUHV� GH� ORV� %DQFRV� &HQWUDOHV� GHO� *����� (Q� MXOLR� GH� ������ HO� &RQVHMR� GH� OD� 2&'(�
SXEOLFy� OD� QRUPD� LQWHUQDFLRQDO� FRPSOHWD�� TXH� LQFOXtD� ORV� HOHPHQWRV� UHVWDQWHV�� HV� GHFLU� ORV� &RPHQWDULRV� DO� PRGHOR�
GH� DFXHUGR� SDUD� HO� RUJDQLVPR� FRPSHWHQWH� \� DO� (VWiQGDU� FRP~Q� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� \� ODV� 0RGDOLä
GDGHV� GH� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� SDUD� DSOLFDU� OD� QRUPD� LQWHUQDFLRQDO�� /RV� 0LQLVWURV� GH� +DFLHQGD� \� ORV�
*REHUQDGRUHV� GH� ORV� %DQFRV� &HQWUDOHV� GHO� *���� DSUREDURQ� HO� SDTXHWH� FRPSOHWR� GH� OD� QRUPD� LQWHUQDFLRQDO� HQ�
VHSWLHPEUH�GH� ������

��� /D� 'LUHFWLYD� ��������8(� GHO� &RQVHMR� ���� \D� FRQWHPSOD� OD� REOLJDWRULHGDG� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDä
FLyQ� HQWUH� ORV� (VWDGRV� PLHPEURV� VREUH� GHWHUPLQDGDV� FDWHJRUtDV� GH� UHQWD� \� GH� SDWULPRQLR�� HQ� SDUWLFXODU� ODV� GH�
FDUiFWHU� QR� ILQDQFLHUR�� TXH� ORV� FRQWULEX\HQWHV� PDQWLHQHQ� HQ� (VWDGRV� PLHPEURV� GLVWLQWRV� GH� VX� (VWDGR� GH� UHVLä
GHQFLD�� $VLPLVPR�� SUHYp� XQ� UHIXHU]R� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� PHGLDQWH� XQ� SODQWHDPLHQWR�
JUDGXDO� TXH� OR� KDJD� SURJUHVLYDPHQWH� H[WHQVLYR� D� QXHYDV� FDWHJRUtDV� GH� UHQWD� \� GH� SDWULPRQLR� \� VXSULPD� OD� FRQGLä
FLyQ�FRQIRUPH�D� OD�FXDO� OD� LQIRUPDFLyQ�VROR�GHEH� LQWHUFDPELDUVH�VL�HVWi�GLVSRQLEOH��(Q� OD�DFWXDOLGDG��KDELGD�FXHQWD�
GH� ODV� RSRUWXQLGDGHV� FDGD� YH]� PiV� QXPHURVDV� GH� LQYHUWLU� HQ� HO� H[WUDQMHUR� HQ� XQD� DPSOLD� JDPD� GH� SURGXFWRV�
ILQDQFLHURV�� ORV� LQVWUXPHQWRV� GH� FRRSHUDFLyQ� DGPLQLVWUDWLYD� HQ� HO� iPELWR� GH� OD� ILVFDOLGDG� YLJHQWHV� D� HVFDOD� GH� OD�
8QLyQ�H� LQWHUQDFLRQDO� KDQ�SHUGLGR�HILFDFLD�HQ� OD� OXFKD�FRQWUD� HO� IUDXGH� ILVFDO� \� OD� HYDVLyQ� ILVFDO� WUDQVIURQWHUL]RV��

��� 7DO� FRPR� SXVR� GH� UHOLHYH� OD� SHWLFLyQ� GHO� &RQVHMR� (XURSHR�� SURFHGH� DGHODQWDU� OD� DPSOLDFLyQ� GHO� LQWHUFDPELR� DXWRä
PiWLFR� GH� LQIRUPDFLyQ� \D� SUHYLVWR� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ��������8(� SRU� OR� TXH� UHVSHFWD� D�
ORV� UHVLGHQWHV� HQ� RWURV� (VWDGRV� PLHPEURV�� 8QD� LQLFLDWLYD� GH� OD� 8QLyQ� JDUDQWL]DUi� OD� DSOLFDFLyQ� GH� XQ� HQIRTXH�
FRKHUHQWH�� KRPRJpQHR� \� JHQHUDO� DO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� HQ� HO� PHUFDGR� LQWHULRU� TXH� VH�
WUDGX]FD�HQ� DKRUURV� GH�FRVWHV�WDQWR�SDUD� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV�FRPR�SDUD� ORV�RSHUDGRUHV�HFRQyPLFRV��

����� (O� KHFKR� GH� TXH� KD\D� (VWDGRV� PLHPEURV� TXH� KXELHVHQ� FHOHEUDGR� R� HVWpQ� D� SXQWR� GH� FHOHEUDU� DFXHUGRV� FRQ� ORV�
(VWDGRV� 8QLGRV� GH� $PpULFD� UHODWLYRV� D� OD� )$7&$� LPSOLFD� TXH� WDOHV� (VWDGRV� PLHPEURV� HVWiQ� RIUHFLHQGR�� R� VH�
GLVSRQHQ� D� RIUHFHU�� XQD� FRRSHUDFLyQ� PiV� DPSOLD� HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� GH� OD� 'LUHFWLYD� ��������8(�� \� TXH�
HVWiQ�R�YDQ�D� HVWDU�REOLJDGRV�D� RIUHFHU�DVLPLVPR�HVD�FRRSHUDFLyQ�PiV�DPSOLD�D�RWURV� (VWDGRV�PLHPEURV��

����� /D� FHOHEUDFLyQ�� SRU� SDUWH� GH� ORV� (VWDGRV� PLHPEURV�� GH� DFXHUGRV� FRQ� DUUHJOR� DO� DUWtFXOR� ��� GH� OD� 'LUHFWLYD�
��������8(� GH� IRUPD� SDUDOHOD� \� GHVFRRUGLQDGD� SURYRFDUtD� GLVWRUVLRQHV� TXH� SRGUtDQ� UHVXOWDU� SHUMXGLFLDOHV� SDUD� HO�
FRUUHFWR� IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU�� /D� DPSOLDFLyQ� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� DO�
DPSDUR� GH� XQ� LQVWUXPHQWR� OHJLVODWLYR� D� HVFDOD� GH� OD� 8QLyQ� HOLPLQDUtD� OD� QHFHVLGDG� GH� ORV� (VWDGRV� PLHPEURV� GH�
LQYRFDU� HO� FLWDGR� DUWtFXOR� FRQ� YLVWDV� D� FHOHEUDU� DFXHUGRV� ELODWHUDOHV� R� PXOWLODWHUDOHV� DO� UHVSHFWR� TXH� VH� FRQVLGHUHQ�
RSRUWXQRV� HQ� DXVHQFLD�GH� OD� SHUWLQHQWH�QRUPDWLYD�GH� OD� 8QLyQ��

����� 3DUD� PLQLPL]DU� ORV� FRVWHV� \� ODV� FDUJDV� DGPLQLVWUDWLYDV� WDQWR� SDUD� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV� FRPR� SDUD� ORV�
RSHUDGRUHV� HFRQyPLFRV�� WDPELpQ� HV� IXQGDPHQWDO� YHODU� SRU� TXH� OD� DPSOLDFLyQ� GHO� iPELWR� GH� DSOLFDFLyQ� GHO� LQWHUä
FDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� GHQWUR� GH� OD� 8QLyQ� HVWp� HQ� FRQVRQDQFLD� FRQ� OD� HYROXFLyQ� GH� OD� VLWXDFLyQ� D�
HVFDOD� LQWHUQDFLRQDO�� 3DUD� ORJUDU� HVWH� REMHWLYR�� ORV� (VWDGRV� PLHPEURV� GHEHQ� H[LJLU� D� VXV� LQVWLWXFLRQHV� ILQDQFLHUDV�
TXH� DSOLTXHQ� QRUPDV� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� GLOLJHQFLD� GHELGD� TXH� VHDQ� SHUIHFWDPHQWH� FRPSDWLEOHV�
FRQ� ODV� HVWDEOHFLGDV� HQ� HO� (VWiQGDU� FRP~Q� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� HODERUDGR� SRU� OD� 2&'(�� $GHPiV��
SURFHGH� DPSOLDU� HO� iPELWR� GH� DSOLFDFLyQ� GHO� DUWtFXOR� �� GH� OD� 'LUHFWLYD� ��������8(�� D� ILQ� GH� LQFOXLU� OD� PLVPD�
LQIRUPDFLyQ� FXELHUWD� SRU� HO� 0RGHOR� GH� $FXHUGR� SDUD� HO� 2UJDQLVPR� &RPSHWHQWH� \� HO� (VWiQGDU� FRP~Q� GH� FRPXQLä
FDFLyQ� GH� LQIRUPDFLyQ� GH� OD� 2&'(�� 6H� HVSHUD� TXH� FDGD� (VWDGR� PLHPEUR� WHQJD� VROR� XQD� OLVWD� ~QLFD� GHILQLGD� LQWHUä
QDPHQWH� GH� LQVWLWXFLRQHV� ILQDQFLHUDV� QR� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� \� GH� FXHQWDV� H[FOXLGDV� TXH� XWLOLFH�
WDQWR�HQ� HO� PDUFR� GH� HMHFXFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD� FRPR� SDUD� RWURV� DFXHUGRV� TXH� DSOLTXHQ� OD� QRUPD� LQWHUQDä
FLRQDO��

���� /DV� FDWHJRUtDV� GH� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� \� GH� FXHQWDV� VXMHWDV� D� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQ� HQ� HO� iPELWR� GH� OD� SUHVHQWH� 'LUHFWLYD� YDQ� GLULJLGDV� D� OLPLWDU� ODV� RSRUWXQLGDGHV� GH� TXH� ORV�
FRQWULEX\HQWHV� HOXGDQ� LPSXHVWRV� PHGLDQWH� XQD� WUDQVIHUHQFLD� GH� VXV� DFWLYRV� D� LQVWLWXFLRQHV� ILQDQFLHUDV� R� PHGLDQWH�
OD� LQYHUVLyQ� HQ� SURGXFWRV� ILQDQFLHURV� IXHUD� GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� SUHVHQWH� 'LUHFWLYD�� 1R� REVWDQWH�� VH�
GHEHQ� H[FOXLU� GH� VX� iPELWR� GH� DSOLFDFLyQ� DOJXQDV� FXHQWDV� H� LQVWLWXFLRQHV� ILQDQFLHUDV� TXH� SUHVHQWDQ� XQ� EDMR� ULHVJR�
GH� XWLOL]DFLyQ� SDUD� HOXGLU� XQ� LPSXHVWR�� 3RU� OR� JHQHUDO�� HQ� OD� SUHVHQWH� 'LUHFWLYD� QR� GHEHQ� LQFOXLUVH� XPEUDOHV�� \D�
TXH� VH� SXHGHQ� HOXGLU� FRQ� IDFLOLGDG� GLYLGLHQGR� ODV� FXHQWDV� HQ� GLIHUHQWHV� LQVWLWXFLRQHV� ILQDQFLHUDV�� /D� LQIRUPDFLyQ�
ILQDQFLHUD� TXH� HV� REOLJDWRULR� WUDQVPLWLU� H� LQWHUFDPELDU� VH� UHILHUH� QR� VROR� D� WRGRV� ORV� UHQGLPLHQWRV� SHUWLQHQWHV�
�LQWHUHVHV�� GLYLGHQGRV�\� WLSRV� VLPLODUHV� GH� UHQWDV��� VLQR� WDPELpQ� D� ORV� VDOGRV� HQ� FXHQWDV� \� ORV� LQJUHVRV� GHULYDGRV� GH�
OD� YHQWD� GH� DFWLYRV� ILQDQFLHURV� FRQ� HO� REMHWR� GH� KDFHU� IUHQWH� D� VLWXDFLRQHV� HQ� ODV� TXH� HO� FRQWULEX\HQWH� LQWHQWH�
RFXOWDU� XQ� SDWULPRQLR� TXH� HQ� Vt� PLVPR� UHSUHVHQWH� LQJUHVRV� R� DFWLYRV� VREUH� ORV� FXDOHV� VH� KD\DQ� HYDGLGR�
LPSXHVWRV�� 3RU� FRQVLJXLHQWH�� HO� SURFHVR� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD� HV�
QHFHVDULR� \� SURSRUFLRQDGR� SDUD� SHUPLWLU� TXH� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV� GH� ORV� (VWDGRV� PLHPEURV� LGHQWLILä
TXHQ� D� ORV� FRQWULEX\HQWHV� HQ� FXHVWLyQ� GH� PDQHUD� FRUUHFWD� H� LQHTXtYRFD�� HMHFXWHQ� VX� QRUPDWLYD� WULEXWDULD� HQ� VLWXDä
FLRQHV� WUDQVIURQWHUL]DV�� HYDO~HQ� OD� SUREDELOLGDG� GH� TXH� VH� KD\D� SURGXFLGR� XQ� IUDXGH� ILVFDO� \� HYLWHQ� LQYHVWLJDFLRQHV�
DGLFLRQDOHV� LQQHFHVDULDV��

�����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����

��� 'LUHFWLYD���������8(�GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������UHODWLYD�D�OD�FRRSHUDFLyQ�DGPLQLVWUDWLYD�HQ�HO�iPELWR�GH�OD�ILVFDOLGDG�\�SRU�
OD�TXH�VH�GHURJD�OD�'LUHFWLYD��������&((��'2�/����GH������������S������



���� /DV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� SXHGHQ� FXPSOLU� VXV� REOLJDFLRQHV� GH� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQ� FRQ� UHVSHFWR� D� ODV� SHUVRQDV� ItVLFDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� VL� REVHUYDQ� ODV�
GLVSRVLFLRQHV� HQ� PDWHULD� GH� FRPXQLFDFLyQ�� WDPELpQ� VX� IUHFXHQFLD�� HVWDEOHFLGDV� HQ� VXV� SURFHGLPLHQWRV� LQWHUQRV�
FRQ�DUUHJOR�DO� 'HUHFKR�QDFLRQDO��

������ /DV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ�� ORV� (VWDGRV� PLHPEURV� TXH� HQYtDQ� LQIRUPDFLyQ� \�
ORV� TXH� OD� UHFLEHQ�� GHEHQ�� HQ� FDOLGDG� GH� UHVSRQVDEOHV� GHO� WUDWDPLHQWR� GH� GDWRV�� FRQVHUYDU� OD� LQIRUPDFLyQ� WUDWDGD�
FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD� SRU� XQ� WLHPSR� QR� VXSHULRU� DO� QHFHVDULR� SDUD� DOFDQ]DU� ORV� ILQHV� GH� HVWD�� 'DGDV�
ODV� GLIHUHQFLDV� HQWUH� ODV� OHJLVODFLRQHV� GH� ORV� (VWDGRV� PLHPEURV�� HO� SHUtRGR� Pi[LPR� GH� UHWHQFLyQ� GHEH� ILMDUVH� HQ�
UHPLVLyQ� D� ORV� SOD]RV� REVHUYDGRV� SRU� FDGD� UHVSRQVDEOH� GHO� WUDWDPLHQWR� GH� GDWRV� FRQ� DUUHJOR� D� OD� QRUPDWLYD� ILVFDO�
QDFLRQDO��

������ $O� DSOLFDU� OD� SUHVHQWH� 'LUHFWLYD�� ORV� (VWDGRV� PLHPEURV� GHEHQ� XWLOL]DU� ORV� &RPHQWDULRV� DO� PRGHOR� GH� DFXHUGR� SDUD�
HO� RUJDQLVPR� FRPSHWHQWH� \� HO� (VWiQGDU� FRP~Q� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� HODERUDGRV� SRU� OD� 2&'(� FRPR�
IXHQWH� GH� LOXVWUDFLyQ� R� LQWHUSUHWDFLyQ� \� SDUD� JDUDQWL]DU� OD� FRKHUHQFLD� HQ� OD� DSOLFDFLyQ� HQ� ORV� GLVWLQWRV� (VWDGRV�
PLHPEURV�� /D� DFWXDFLyQ� GH� OD� 8QLyQ� HQ� HVWH� iPELWR� GHEH� VHJXLU� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� OD� HYROXFLyQ� IXWXUD�
D�HVFDOD� GH� OD� 2&'(��

���� /D� FRQGLFLyQ� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ��������8(�� FRQIRUPH� D� OD� FXDO� HO� LQWHUä
FDPELR� DXWRPiWLFR� SXHGH� VXSHGLWDUVH� D� OD� GLVSRQLELOLGDG� GH� OD� LQIRUPDFLyQ� VROLFLWDGD�� QR� GHEH� DSOLFDUVH� D� ORV�
QXHYRV�HOHPHQWRV� LQWURGXFLGRV�SRU� OD� SUHVHQWH� 'LUHFWLYD�HQ� OD�'LUHFWLYD� ��������8(��

������ /D� UHIHUHQFLD� D� XQ� XPEUDO� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ��������8(� GHEH� VXSULPLUVH�� GDGR� TXH�
GLFKR� XPEUDO�QR�SDUHFH�PDQHMDEOH� HQ� OD� SUiFWLFD��

������ /D� UHYLVLyQ� GH� OD� FRQGLFLyQ� GH� GLVSRQLELOLGDG� SUHYLVWD� SDUD� ����� GHEH� KDFHUVH� H[WHQVLYD� D� ODV� FLQFR� FDWHJRUtDV� D�
ODV� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD� 'LUHFWLYD� ��������8(�� GH� PRGR� TXH� VH� H[DPLQH� OD� FRQYHQLHQFLD�
GHO� LQWHUFDPELR�GH� LQIRUPDFLyQ� VREUH� WRGDV� ODV� UHIHULGDV�FDWHJRUtDV�SRU� SDUWH�GH� WRGRV� ORV� (VWDGRV� PLHPEURV��

������ /D� SUHVHQWH� 'LUHFWLYD� UHVSHWD� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� REVHUYD� ORV� SULQFLSLRV� UHFRQRFLGRV�� HQ� SDUWLFXODU�� HQ�
OD� &DUWD� GH� ORV� 'HUHFKRV� )XQGDPHQWDOHV� GH� OD� 8QLyQ� (XURSHD�� LQFOXLGR� HO� GHUHFKR� D� OD� SURWHFFLyQ� GH� ORV� GDWRV�
SHUVRQDOHV��

���� 'DGR� TXH� HO� REMHWLYR� GH� OD� SUHVHQWH� 'LUHFWLYD�� D� VDEHU�� XQD� FRRSHUDFLyQ� DGPLQLVWUDWLYD� HILFD]� HQWUH� (VWDGRV� PLHPä
EURV� HQ� FRQGLFLRQHV� FRPSDWLEOHV� FRQ� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO� PHUFDGR� LQWHULRU�� QR� SXHGH� VHU� DOFDQ]DGR� GH�
PDQHUD� VXILFLHQWH� SRU� ORV� (VWDGRV� PLHPEURV� \�� SRU� FRQVLJXLHQWH�� GHELGR� D� OD� XQLIRUPLGDG� \� HILFDFLD� UHTXHULGDV��
SXHGH� ORJUDUVH� PHMRU� D� QLYHO� GH� OD� 8QLyQ�� HVWD� SXHGH� DGRSWDU� PHGLGDV�� GH� DFXHUGR� FRQ� HO� SULQFLSLR� GH� VXEVLGLDä
ULHGDG� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GHO� 7UDWDGR� GH� OD� 8QLyQ� (XURSHD�� 'H� FRQIRUPLGDG� FRQ� HO� SULQFLSLR� GH� SURSRUä
FLRQDOLGDG� HVWDEOHFLGR� HQ� HO� PLVPR� DUWtFXOR�� OD� SUHVHQWH� 'LUHFWLYD� QR� H[FHGH� GH� OR� QHFHVDULR� SDUD� DOFDQ]DU� GLFKR�
REMHWLYR��

������ $� OD� YLVWD� GH� ODV� GLIHUHQFLDV� HVWUXFWXUDOHV� H[LVWHQWHV�� VH� GHEH� DXWRUL]DU� D� $XVWULD� D� TXH� HO� LQWHUFDPELR� DXWRPiWLFR�
GH� LQIRUPDFLyQ� FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD� VH� SURGX]FD� SRU� SULPHUD�YH]� D� PiV� WDUGDU� HO� ��� GH� VHSWLHPEUH�
GH�������HQ� OXJDU�GHO� ���GH�VHSWLHPEUH�GH�������

������ 3URFHGH��SRU� WDQWR�� PRGLILFDU� OD�'LUHFWLYD� ��������8(�HQ� FRQVHFXHQFLD��

+$� $'237$'2�/$�35(6(17(�',5(&7,9$��

$UWtFXOR���

/D�'LUHFWLYD���������8(�TXHGD�PRGLILFDGR�FRPR�VLJXH��

���� (Q�HO� DUWtFXOR���� HO� DSDUWDGR� ��VH� VXVWLWX\H� SRU�HO� WH[WR� VLJXLHQWH��

©���� ´LQWHUFDPELR� DXWRPiWLFRµ� OD� FRPXQLFDFLyQ� VLVWHPiWLFD� GH� LQIRUPDFLyQ� SUHHVWDEOHFLGD� VREUH� UHVLGHQWHV� HQ� RWURV�
(VWDGRV� PLHPEURV� DO� (VWDGR� PLHPEUR� GH� UHVLGHQFLD� FRUUHVSRQGLHQWH�� VLQ� VROLFLWXG� SUHYLD�� D� LQWHUYDORV� UHJXODUHV�
ILMDGRV� FRQ� DQWHULRULGDG�� (Q� HO� FRQWH[WR� GHO� DUWtFXOR� ��� SRU� LQIRUPDFLyQ� GLVSRQLEOH� VH� HQWHQGHUi� OD� LQIRUPDFLyQ�
UHFRJLGD� HQ� ORV� H[SHGLHQWHV� ILVFDOHV� GHO� (VWDGR� PLHPEUR� TXH� FRPXQLTXH� OD� LQIRUPDFLyQ�� \� TXH� VH� SXHGD� REWHQHU�
GH� FRQIRUPLGDG� FRQ� ORV� SURFHGLPLHQWRV� SDUD� UHFDEDU� \� WUDWDU� OD� LQIRUPDFLyQ� GH� GLFKR� (VWDGR� PLHPEUR�� (Q� HO�
FRQWH[WR� GHO� DUWtFXOR� ��� DSDUWDGRV� �� ELV� \� �� ELV�� GHO� DUWtFXOR� ���� DSDUWDGR� ��� \� GHO� DUWtFXOR� ���� DSDUWDGRV� �� \� ���
WRGR�WpUPLQR�HQWUHFRPLOODGR� VH�HQWHQGHUi�FRQ� DUUHJOR�D� OD� GHILQLFLyQ� FRUUHVSRQGLHQWH�HVWDEOHFLGD�HQ� HO� DQH[R� ,�ª��

����������� /� ������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



���� (O� DUWtFXOR���TXHGD� PRGLILFDGR�FRPR�VLJXH��

D��� HO� DSDUWDGR� ��VH� VXVWLWX\H�SRU�HO� WH[WR� VLJXLHQWH��

©�� /D� DXWRULGDG� FRPSHWHQWH� GH� XQ� (VWDGR� PLHPEUR� SRGUi� LQGLFDU� D� OD� DXWRULGDG� FRPSHWHQWH� GH� RWUR� (VWDGR�
PLHPEUR� TXH� QR� GHVHD� UHFLELU� LQIRUPDFLyQ� VREUH� XQD� R�YDULDV� GH� ODV� FDWHJRUtDV� GH� UHQWD�\� GH� SDWULPRQLR� D� ODV� TXH�
VH� UHILHUH� HO� DSDUWDGR���� 7DPELpQ� LQIRUPDUi�GH�HOOR�D� OD� &RPLVLyQ��

3RGUi� FRQVLGHUDUVH� TXH� XQ� (VWDGR� PLHPEUR� QR� GHVHD� UHFLELU� OD� LQIRUPDFLyQ� SUHYLVWD� HQ� HO� DSDUWDGR� �� VL� QR�
LQIRUPD� D� OD� &RPLVLyQ�GH� QLQJXQD�FDWHJRUtD�UHVSHFWR�GH� OD�FXDO�GLVSRQJD�GH� LQIRUPDFLyQ�ª��

E��� VH� LQVHUWD�HO� VLJXLHQWH�DSDUWDGR��

©�� ELV� &DGD� (VWDGR� PLHPEUR� DGRSWDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� H[LJLU� TXH� VXV� ´LQVWLWXFLRQHV� ILQDQFLHUDV� REOLä
JDGDV� D� FRPXQLFDU� LQIRUPDFLyQµ� DSOLTXHQ� ODV� QRUPDV� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� GLOLJHQFLD� GHELGD�
LQFOXLGDV� HQ� ORV� DQH[RV� ,� \� ,,� \� SDUD� JDUDQWL]DU� OD� DSOLFDFLyQ� HIHFWLYD� GH� GLFKDV� QRUPDV� \� VX� FXPSOLPLHQWR� GH�
FRQIRUPLGDG�FRQ� OD� VHFFLyQ� ,;�GHO�DQH[R� ,��

(Q�YLUWXG�GH�ODV�QRUPDV�GH�FRPXQLFDFLyQ�GH�LQIRUPDFLyQ�\�GLOLJHQFLD�GHELGD�DSOLFDEOHV�LQFOXLGDV�HQ�ORV�DQH[RV�,�\�,,��
OD� DXWRULGDG� FRPSHWHQWH� GH� FDGD� (VWDGR� PLHPEUR� FRPXQLFDUi� D� OD� DXWRULGDG� FRPSHWHQWH� GH� FXDOTXLHU� RWUR� (VWDGR�
PLHPEUR�� PHGLDQWH� LQWHUFDPELR� DXWRPiWLFR� \� HQ� HO� SOD]R� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ��� OHWUD� E��� OD� VLJXLHQWH� LQIRUä
PDFLyQ� UHODWLYD� D� ORV� SHUtRGRV� LPSRVLWLYRV� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� FRUUHVSRQGLHQWH� D� XQD� ´FXHQWD� VXMHWD� D�
FRPXQLFDFLyQ�GH� LQIRUPDFLyQµ��

D��� HO� QRPEUH�� GRPLFLOLR�� 1,)� \� OXJDU� \� IHFKD� GH� QDFLPLHQWR� �HQ� HO� FDVR� GH� XQD� SHUVRQD� ItVLFD�� GH� FDGD� ´SHUVRQD�
VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQµ� TXH� VHD� ´WLWXODU� GH� OD� FXHQWDµ� \�� HQ� HO� FDVR� GH� XQD� ´HQWLGDGµ� TXH� VHD�
´WLWXODU� GH� OD� FXHQWDµ� \� TXH�� WUDV� OD� DSOLFDFLyQ� GH� QRUPDV� GH� GLOLJHQFLD� GHELGD� FRQIRUPHV� FRQ� ORV� DQH[RV�� VHD�
LGHQWLILFDGD� FRPR� ´HQWLGDGµ� FRQ� XQD� R� YDULDV� ´SHUVRQDV� TXH� HMHUFHQ� HO� FRQWUROµ� TXH� VHDQ� ´SHUVRQDV� VXMHWDV� D�
FRPXQLFDFLyQ� GH� LQIRUPDFLyQµ�� HO� QRPEUH�� GRPLFLOLR� \� 1,)� GH� OD� ´HQWLGDGµ� \� HO� QRPEUH�� GRPLFLOLR�� 1,)� \� IHFKD�
\� OXJDU�GH� QDFLPLHQWR� GH�FDGD� ´SHUVRQD� VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQµ��

E��� HO� Q~PHUR�GH�FXHQWD� �R�VX� HTXLYDOHQWH� IXQFLRQDO� HQ� DXVHQFLD�GH�Q~PHUR�GH� FXHQWD���

F� HO� QRPEUH� \� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� �HQ� VX� FDVR�� GH� OD� ´LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUä
PDFLyQµ��

G��� HO� VDOGR� R� YDORU� GH� OD� FXHQWD� �LQFOXLGR�� HQ� HO� FDVR� GH� XQ� ´FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYRµ� R� GH� XQ�
´FRQWUDWR�GH�DQXDOLGDGHVµ��HO� ´YDORU�HQ�HIHFWLYRµ�R�HO�YDORU�GH�UHVFDWH��DO� ILQDO�GHO�DxR�FLYLO�FRQVLGHUDGR�R�GH�RWUR�
SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH� R�� HQ� FDVR� GH� FDQFHODFLyQ� GH� OD� FXHQWD� HQ� GLFKR� DxR� R� SHUtRGR�� OD� FDQFHODFLyQ�
GH� OD� PLVPD��

H��� HQ� HO� FDVR�GH� XQD� ´FXHQWD�GH�FXVWRGLDµ��

L��� ORV� LPSRUWHV� EUXWRV� WRWDOHV� HQ� FRQFHSWR� GH� LQWHUHVHV�� GH� GLYLGHQGRV� \� GH� RWUDV� UHQWDV� JHQHUDGRV� HQ� UHODFLyQ�
FRQ� ORV� DFWLYRV� GHSRVLWDGRV� HQ� OD� FXHQWD�� SDJDGRV� R� DQRWDGRV� HQ� OD� FXHQWD� �R� HQ� UHODFLyQ� FRQ� OD� FXHQWD��
GXUDQWH�HO� DxR�FLYLO� X�RWUR� SHUtRGR�GH� UHIHUHQFLD�SHUWLQHQWH�\�

LL��� ORV� LQJUHVRV� EUXWRV� WRWDOHV� GHULYDGRV�GH� OD�YHQWD�R� DPRUWL]DFLyQ�GH� ´DFWLYRV� ILQDQFLHURVµ�SDJDGRV�R� DQRWDGRV�
HQ� OD� FXHQWD� GXUDQWH� HO� DxR� FLYLO� X� RWUR� SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH� HQ� HO� TXH� OD� ´LQVWLWXFLyQ� ILQDQFLHUD�
REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� DFWXDVH� FRPR� FXVWRGLR�� FRUUHGRU�� DJHQWH� GHVLJQDGR� R� FRPR� UHSUHVHQä
WDQWH�HQ� FXDOTXLHU�RWUD�FDOLGDG� SDUD�HO� ´WLWXODU� GH� OD� FXHQWDµ��

I��� HQ� HO� FDVR� GH� XQD� ´FXHQWD� GH� GHSyVLWRµ�� HO� LPSRUWH� EUXWR� WRWDO� GH� LQWHUHVHV� SDJDGRV� R� DQRWDGRV� HQ� OD� FXHQWD�
GXUDQWH�HO� DxR�FLYLO� X�RWUR� SHUtRGR�GH� UHIHUHQFLD�SHUWLQHQWH�� \�

J��� HQ� HO� FDVR� GH� XQD� FXHQWD� QR� GHVFULWD� HQ� ODV� OHWUDV� H�� R� I��� HO� LPSRUWH� EUXWR� WRWDO� SDJDGR� R� DQRWDGR� DO� ´WLWXODU� GH�
OD� FXHQWDµ� HQ� UHODFLyQ� FRQ� OD� PLVPD� GXUDQWH� HO� DxR� FLYLO� X� RWUR� SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH� GHO� TXH� OD�
´LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� VHD� HO� REOLJDGR� R� HO� GHXGRU�� LQFOXLGR� HO� LPSRUWH� WRWDO�
FRUUHVSRQGLHQWH�D�DPRUWL]DFLRQHV�HIHFWXDGDV�DO� ´WLWXODU�GH� OD�FXHQWDµ�GXUDQWH�HO�DxR�FLYLO�X�RWUR�SHUtRGR�GH�UHIHä
UHQFLD�SHUWLQHQWH��

$� ORV� HIHFWRV� GHO� LQWHUFDPELR� GH� LQIRUPDFLyQ� FRQ� DUUHJOR� DO� SUHVHQWH� DSDUWDGR�� VDOYR� TXH� HQ� pO� R� HQ� ORV� DQH[RV� VH�
GLVSRQJD� RWUD� FRVD�� HO� LPSRUWH�\� OD� QDWXUDOH]D� GH� ORV� SDJRV� HIHFWXDGRV� HQ� UHODFLyQ� FRQ� XQD� ´FXHQWD� VXMHWD� D� FRPXä
QLFDFLyQ� GH� LQIRUPDFLyQµ� VH� GHWHUPLQDUi� FRQ� DUUHJOR� D� OD� OHJLVODFLyQ� QDFLRQDO� GHO� (VWDGR� PLHPEUR� TXH� FRPXQLTXH�
OD� LQIRUPDFLyQ��

�����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



/RV� SiUUDIRV� SULPHUR�\� VHJXQGR� GHO� SUHVHQWH� DSDUWDGR� SUHYDOHFHUiQ� VREUH� HO� DSDUWDGR� ��� OHWUD� F��� R� VREUH� FXDOTXLHU�
RWUR� LQVWUXPHQWR� MXUtGLFR� GH� OD� 8QLyQ�� LQFOXLGD� OD� 'LUHFWLYD� ��������&(� GHO� &RQVHMR� �
��� HQ� OD� PHGLGD� HQ� TXH� HO�
LQWHUFDPELR� GH� LQIRUPDFLyQ� HQ� FXHVWLyQ� HVWp� FRPSUHQGLGR�HQ� HO� iPELWR�GH� DSOLFDFLyQ�GHO� DSDUWDGR� ��� OHWUD�F��� R� GH�
FXDOTXLHU�RWUR� LQVWUXPHQWR� MXUtGLFR�GH� OD� 8QLyQ�� LQFOXLGD� OD� 'LUHFWLYD� ��������&(���

�
� 'LUHFWLYD� ��������&(� GHO� &RQVHMR�� GH� �� GH� MXQLR� GH� ������ HQ� PDWHULD� GH� ILVFDOLGDG� GH� ORV� UHQGLPLHQWRV� GHO�
DKRUUR� HQ� IRUPD�GH�SDJR�GH� LQWHUHVHV� �'2�/����� GH������������ S������ª��

F��� HO� DSDUWDGR� ��VH� VXVWLWX\H�SRU�HO� WH[WR� VLJXLHQWH��

©�� $QWHV� GHO� �� GH� MXOLR� GH� ������ OD� &RPLVLyQ� SUHVHQWDUi� XQ� LQIRUPH� HQ� HO� TXH� VH� H[SRQJD� XQ� SDQRUDPD�
JHQHUDO�\�XQD� HYDOXDFLyQ�GH� ODV�HVWDGtVWLFDV� \� OD� LQIRUPDFLyQ�UHFLELGD�� VREUH� FXHVWLRQHV� WDOHV� FRPR�ORV� JDVWRV� DGPLä
QLVWUDWLYRV� \� RWURV� FRVWHV� SHUWLQHQWHV� \� ODV� YHQWDMDV� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ�� DVt� FRPR� ORV�
DVSHFWRV� SUiFWLFRV� FRQH[RV�� 6L� SURFHGH�� OD� &RPLVLyQ� SUHVHQWDUi� XQD� SURSXHVWD� DO� &RQVHMR� HQ� UHODFLyQ� FRQ� ODV� FDWHä
JRUtDV� \� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� ��� LQFOXLGD� OD� FRQGLFLyQ� GH� GLVSRQLELOLGDG� GH� OD� LQIRUPDFLyQ�
UHODWLYD�D� ORV� UHVLGHQWHV�HQ�RWURV�(VWDGRV�PLHPEURV��R�FRQ� ORV�SXQWRV�FRQWHPSODGRV�HQ�HO�DSDUWDGR���ELV��R�HQ�UHODä
FLyQ�FRQ�DPERV� HOHPHQWRV��

$O� HVWXGLDU� XQD� SURSXHVWD� SUHVHQWDGD� SRU� OD� &RPLVLyQ�� HO� &RQVHMR� HYDOXDUi� OD� SRVLELOLGDG� GH� VHJXLU� UHIRU]DQGR� OD�
HILFLHQFLD� \� HO� IXQFLRQDPLHQWR� GHO� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ� \� GH� HOHYDU� VX� QLYHO�� FRQ� HO� ILQ� GH�
DVHJXUDU� TXH��

D��� OD� DXWRULGDG�FRPSHWHQWH� GH�FDGD� (VWDGR�PLHPEUR� FRPXQLTXH�� PHGLDQWH� LQWHUFDPELR�DXWRPiWLFR�� D� OD� DXWRULGDG�
FRPSHWHQWH� GH� FXDOTXLHU� RWUR� (VWDGR� PLHPEUR� LQIRUPDFLyQ� FRUUHVSRQGLHQWH�D� ORV� SHUtRGRV� LPSRVLWLYRV� D� SDUWLU�
GHO� ��GH�HQHUR� GH� ����� \� UHODWLYD� D� UHVLGHQWHV� HQ� HVH� RWUR�(VWDGR� PLHPEUR�VREUH� WRGDV� ODV� FDWHJRUtDV� GH� UHQWD�\�
GH� SDWULPRQLR� HQXPHUDGDV� HQ� HO� DSDUWDGR� ��� TXH� GHEHUiQ� VHU� HQWHQGLGDV� FRQ� DUUHJOR� D� OD� OHJLVODFLyQ� QDFLRQDO�
GHO�(VWDGR� PLHPEUR�TXH�FRPXQLTXH� OD� LQIRUPDFLyQ�� \�

E��� ODV� OLVWDV� GH� FDWHJRUtDV� \� HOHPHQWRV� HVWDEOHFLGDV� HQ� ORV� DSDUWDGRV� �� \� �� ELV� VH� DPSOtHQ�� KDFLpQGRVH� H[WHQVLYDV� D�
RWUDV�FDWHJRUtDV�\�HOHPHQWRV�� LQFOXLGRV� ORV�FiQRQHV�ª��

G��� HO� DSDUWDGR� ��VH� VXVWLWX\H�SRU�HO� WH[WR� VLJXLHQWH��

©�� /D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ� VH�HIHFWXDUi�GH� OD�PDQHUD� VLJXLHQWH��

D��� SDUD� ODV� FDWHJRUtDV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� ��� FRPR� PtQLPR� XQD� YH]� DO� DxR�� HQ� ORV� VHLV� PHVHV� VLJXLHQWHV� DO�
ILQDO�GHO�HMHUFLFLR� ILVFDO� GHO�(VWDGR�PLHPEUR�GXUDQWH�HO�FXDO� VH� UHFDEy� OD� LQIRUPDFLyQ��

E��� SDUD� OD� LQIRUPDFLyQ� FRQWHPSODGD� HQ� HO� DSDUWDGR� �� ELV�� XQD� YH]� DO� DxR�� HQ� ORV� QXHYH� PHVHV� VLJXLHQWHV� DO� ILQDO�
GHO�DxR� FLYLO�R� GH�RWUR�SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH�DO� TXH�VH� UHILHUD� OD� LQIRUPDFLyQ�ª��

H��� VH� LQVHUWD�HO� VLJXLHQWH�DSDUWDGR��

©�� ELV� $� ORV� HIHFWRV�GH� ORV� DSDUWDGRV� %���F�� \�&����J�� GH� OD� VHFFLyQ� 9,,,� GHO� DQH[R� ,�� WRGRV� ORV� (VWDGRV� PLHPEURV�
FRPXQLFDUiQ� D� OD� &RPLVLyQ�� D� PiV� WDUGDU� HO� ��� GH� MXOLR� GH� ������ OD� OLVWD� GH� HQWLGDGHV� \� FXHQWDV� TXH� GHEDQ� FRQVLä
GHUDUVH� ´LQVWLWXFLRQHV� ILQDQFLHUDV� QR� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQµ� \� ´FXHQWDV� H[FOXLGDVµ�� UHVSHFWLYDPHQWH��
7DPELpQ� LQIRUPDUiQ� D� OD� &RPLVLyQ� GH� FXDQWRV� FDPELRV� VH� SURGX]FDQ� D� HVH� UHVSHFWR�� /D� &RPLVLyQ� SXEOLFDUi� HQ� HO�
'LDULR� 2ILFLDO� GH� OD� 8QLyQ� (XURSHD� XQD� OLVWD� HQ� OD� TXH� VH� UHFRJHUi� OD� LQIRUPDFLyQ� UHFLELGD� \� OD� DFWXDOL]DUi� FXDQGR�
VHD�QHFHVDULR��

/RV�(VWDGRV� PLHPEURV� JDUDQWL]DUiQ�TXH�HVRV� WLSRV�GH� ´LQVWLWXFLRQHV� ILQDQFLHUDV�QR�REOLJDGDV�D� FRPXQLFDU� LQIRUPDä
FLyQµ� \� GH� ´FXHQWDV� H[FOXLGDVµ� FXPSODQ� WRGRV� ORV� UHTXLVLWRV� HQXPHUDGRV� HQ� ORV� DSDUWDGRV� %���F�� \� &����J�� GH� OD�
VHFFLyQ� 9,,,� GHO� DQH[R� ,�� \� HQ� SDUWLFXODU� TXH� OD� FDOLILFDFLyQ� GH� XQD� ´LQVWLWXFLyQ� ILQDQFLHUDµ� FRPR� ´LQVWLWXFLyQ� ILQDQä
FLHUD� QR� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� R� GH� XQD� FXHQWD� FRPR� ´FXHQWD� H[FOXLGDµ� QR� VHD� FRQWUDULD� D� ORV� ILQHV�
GH� OD� SUHVHQWH�'LUHFWLYD�ª��

���� (Q�HO� DUWtFXOR�����HO� DSDUWDGR���VH� VXVWLWX\H�SRU� HO� WH[WR� VLJXLHQWH��

©�� /RV� LQWHUFDPELRV� DXWRPiWLFRV� GH� LQIRUPDFLyQ� SUHYLVWRV� HQ� HO� DUWtFXOR� �� VH� OOHYDUiQ� D� FDER� XWLOL]DQGR� XQ�
IRUPDWR� HOHFWUyQLFR� QRUPDOL]DGR� GHVWLQDGR� D� HVH� FRPHWLGR�\� EDVDGR� HQ� HO� IRUPDWR�YLJHQWH� HQ� YLUWXG� GHO� DUWtFXOR� �� GH�
OD� 'LUHFWLYD� ��������&(��TXH�GHEHUi� XWLOL]DUVH� HQ� ORV� GLYHUVRV� WLSRV� GH� LQWHUFDPELR� DXWRPiWLFR� GH� LQIRUPDFLyQ��DGRSä
WDGR�SRU� OD� &RPLVLyQ�GH�FRQIRUPLGDG�FRQ�HO� SURFHGLPLHQWR�PHQFLRQDGR� HQ� HO�DUWtFXOR�����DSDUWDGR���ª��
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���� (Q�HO� DUWtFXOR�����HO� DSDUWDGR���VH� VXVWLWX\H�SRU� HO� WH[WR� VLJXLHQWH��

©�� &RUUHVSRQGHUi� D� OD� &RPLVLyQ� HIHFWXDU� FXDOTXLHU� DGDSWDFLyQ� GH� OD� UHG� &&1� TXH� UHVXOWH� QHFHVDULD� SDUD� SHUPLWLU�
HO� LQWHUFDPELR�GH�HVD� LQIRUPDFLyQ�HQWUH�(VWDGRV� PLHPEURV� \�SDUD�JDUDQWL]DU� OD� VHJXULGDG� GH� OD� UHG� &&1��

&RUUHVSRQGHUi� D� ORV� (VWDGRV� PLHPEURV� HIHFWXDU� FXDOTXLHU� DGDSWDFLyQ� GH� VXV� VLVWHPDV� TXH� UHVXOWH� QHFHVDULD� SDUD�
SHUPLWLU� HO� LQWHUFDPELR� GH�HVD� LQIRUPDFLyQ� D� WUDYpV� GH� OD� UHG� &&1�\�SDUD�JDUDQWL]DU� OD� VHJXULGDG� GH�VXV�VLVWHPDV��

/RV� (VWDGRV� PLHPEURV� JDUDQWL]DUiQ� TXH� VH� QRWLILTXHQ� D� FDGD� ´SHUVRQD� ItVLFD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQµ�
ORV� IDOORV� GH� VHJXULGDG� HQ� UHODFLyQ� FRQ� VXV� GDWRV� FXDQGR� H[LVWD� XQD� SUREDELOLGDG� GH� TXH� DIHFWHQ� QHJDWLYDPHQWH� D� OD�
SURWHFFLyQ�GH�VXV�GDWRV�SHUVRQDOHV�R�GH� VX� LQWLPLGDG��

/RV� (VWDGRV� PLHPEURV� UHQXQFLDUiQ� D� FXDOTXLHU� GHPDQGD� GH� UHHPEROVR� GH� ORV� JDVWRV� HIHFWXDGRV� DO� DSOLFDU� OD� SUHVHQWH�
'LUHFWLYD�� H[FHSWR��HQ� VX� FDVR��SRU� OR�TXH�VH� UHILHUH�D� ORV�KRQRUDULRV� DERQDGRV�D� H[SHUWRV�ª��

���� (O� DUWtFXOR���� TXHGD�PRGLILFDGR�FRPR�VLJXH��

D��� HO� WH[WR� DFWXDO�GHO� DUWtFXOR� ���VH� FRQYLHUWH�HQ�DSDUWDGR����

E��� VH� DxDGHQ� ORV� VLJXLHQWHV� DSDUWDGRV��

©�� $� HIHFWRV� GH� OD� 'LUHFWLYD� ������&(�� VH� FRQVLGHUDUi� UHVSRQVDEOHV� GHO� WUDWDPLHQWR� GH� ORV� GDWRV� D� ODV� ´LQVWLWXä
FLRQHV� ILQDQFLHUDV� REOLJDGDV�D�FRPXQLFDU� LQIRUPDFLyQµ� \�D� ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�FDGD�(VWDGR� PLHPEUR��

�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ��� FDGD� (VWDGR� PLHPEUR� JDUDQWL]DUi� TXH� WRGD� ´LQVWLWXFLyQ� ILQDQä
FLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� EDMR� VX� MXULVGLFFLyQ� FRPXQLTXH� D� WRGD� ´SHUVRQD� ItVLFD� VXMHWD� D� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQµ� TXH� OD� LQIRUPDFLyQ� VREUH� HOOD� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� �� ELV�� VHUi� UHFRSLODGD� \�
WUDQVIHULGD� FRQ� DUUHJOR� D� OD� SUHVHQWH� 'LUHFWLYD� \� TXH� ´OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ�
IDFLOLWH� D� GLFKD� SHUVRQD� ItVLFD� WRGD� OD� LQIRUPDFLyQ� D� OD� TXH� GHED� WHQHU� DFFHVR� FRQ� DUUHJOR� D� OD� OHJLVODFLyQ� QDFLRQDO�
GH� GHVDUUROOR� GH� OD� 'LUHFWLYD� ������&(�� VH� IDFLOLWDUi� FRQ� VXILFLHQWH� DQWHODFLyQ� SDUD� TXH� OD� SHUVRQD� ItVLFD� SXHGD�
HMHUFHU� VX� GHUHFKR� D� OD� SURWHFFLyQ� GH� VXV� GDWRV� SHUVRQDOHV� \�� HQ� FXDOTXLHU� FDVR�� DQWHV� GH� TXH� OD� ´LQVWLWXFLyQ� ILQDQä
FLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� HQ� FXHVWLyQ�FRPXQLTXH� D� OD� DXWRULGDG�FRPSHWHQWH� GH� VX� (VWDGR�PLHPEUR�
GH� UHVLGHQFLD� OD� LQIRUPDFLyQ�D� OD� TXH�VH� UHILHUH�HO� DUWtFXOR� ��� DSDUWDGR� ��ELV��

�� /D� LQIRUPDFLyQ� WUDWDGD� GH� FRQIRUPLGDG� FRQ� OD� SUHVHQWH� 'LUHFWLYD� VH� FRQVHUYDUi� GXUDQWH� XQ� SHUtRGR� GH�
WLHPSR� QR� VXSHULRU� DO� QHFHVDULR� SDUD� ORJUDU� ORV� ILQHV� GH� OD� SUHVHQWH� 'LUHFWLYD�� \� HQ� FXDOTXLHU� FDVR�� GH� DFXHUGR� FRQ�
OD� QRUPDWLYD�QDFLRQDO�HQ� PDWHULD�GH�SOD]RV�REVHUYDGD�SRU� FDGD�UHVSRQVDEOH�GHO� WUDWDPLHQWR�GH�GDWRV�ª��

���� 6H�DxDGHQ� FRPR�DQH[RV� ,�\� ,,� ORV� WH[WRV� TXH� ILJXUDQ�HQ� HO�DQH[R� GH� OD� SUHVHQWH� 'LUHFWLYD��

$UWtFXOR���

�� /RV� (VWDGRV� PLHPEURV� DGRSWDUiQ� \� SXEOLFDUiQ� D� PiV� WDUGDU� HO� ��� GH� GLFLHPEUH� GH� ����� ODV� GLVSRVLFLRQHV� OHJDOHV��
UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD�GDU�FXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ� OD�SUHVHQWH�'LUHFWLYD��&RPXQLFDUiQ�
LQPHGLDWDPHQWH� D� OD� &RPLVLyQ�HO� WH[WR� GH�GLFKDV�GLVSRVLFLRQHV��

$SOLFDUiQ�GLFKDV�GLVSRVLFLRQHV�D� SDUWLU� GHO���GH� HQHUR�GH�������

&XDQGR� ORV�(VWDGRV� PLHPEURV�DGRSWHQ�GLFKDV�GLVSRVLFLRQHV��HVWDV� KDUiQ�UHIHUHQFLD�D� OD�SUHVHQWH�'LUHFWLYD�R� LUiQ�DFRPSDä
xDGDV�GH�GLFKD�UHIHUHQFLD�HQ�VX�SXEOLFDFLyQ�RILFLDO��/RV�(VWDGRV�PLHPEURV� HVWDEOHFHUiQ� ODV�PRGDOLGDGHV�GH� OD� PHQFLRQDGD�
UHIHUHQFLD��

�� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� DUWtFXOR� ��� SXQWR� ��� OHWUD� E��� \� HQ� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR�� $XVWULD� DSOLFDUi�
ODV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH� 'LUHFWLYD� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� FRQ� UHVSHFWR� D� ORV� SHUtRGRV� LPSRVLWLYRV� SRVWHä
ULRUHV� D�HVD� IHFKD��

�� /RV� (VWDGRV� PLHPEURV� FRPXQLFDUiQ� D� OD� &RPLVLyQ� HO� WH[WR� GH� ODV� GLVSRVLFLRQHV� EiVLFDV� GH� 'HUHFKR� LQWHUQR� TXH�
DGRSWHQ� HQ�HO�iPELWR�UHJXODGR� SRU� OD� SUHVHQWH� 'LUHFWLYD��

$UWtFXOR���

/D�SUHVHQWH� 'LUHFWLYD�HQWUDUi�HQ�YLJRU�D� ORV� YHLQWH�GtDV� GH�VX� SXEOLFDFLyQ�HQ� HO� 'LDULR� 2ILFLDO�GH� OD�8QLyQ� (XURSHD��

�����������/� ������ 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



$UWtFXOR���

/RV�GHVWLQDWDULRV�GH� OD� SUHVHQWH� 'LUHFWLYD� VRQ� ORV� (VWDGRV�PLHPEURV��

+HFKR� HQ� %UXVHODV�� HO� ��GH�GLFLHPEUH�GH�������

3RU�HO�&RQVHMR�

(O�3UHVLGHQWH�

3��&��3$'2$1��
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(O� SUHVHQWH� DQH[R� HVWDEOHFH� ODV� QRUPDV� VREUH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� GLOLJHQFLD� GHELGD� TXH� GHEHQ� DSOLFDU� ODV�
LQVWLWXFLRQHV� ILQDQFLHUDV�REOLJDGDV�D�FRPXQLFDU� LQIRUPDFLyQ�SDUD�TXH� ORV�(VWDGRV�PLHPEURV�SXHGDQ�FRPXQLFDU��PHGLDQWH�
LQWHUFDPELR� DXWRPiWLFR�� OD� LQIRUPDFLyQ� D� OD� TXH� KDFH� UHIHUHQFLD� HO� DUWtFXOR� ��� DSDUWDGR� �� ELV�� GH� OD� SUHVHQWH� 'LUHFWLYD��
(O� SUHVHQWH� DQH[R� GHVFULEH� DVLPLVPR� ODV� QRUPDV� \� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� TXH� ORV� (VWDGRV� PLHPEURV� GHEHQ�
LPSODQWDU� SDUD� JDUDQWL]DU� OD� DSOLFDFLyQ� HIHFWLYD� \� HO� FXPSOLPLHQWR� GH� ORV� SURFHGLPLHQWRV� GH� FRPXQLFDFLyQ� GH� LQIRUPDä
FLyQ�\�GLOLJHQFLD�GHELGD�TXH�VH�HVWDEOHFHQ� D�FRQWLQXDFLyQ��

6(&&,Ð1� ,�
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$��� &RQ� VXMHFLyQ� D� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� &� D� (�� WRGD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�
GHEHUi� FRPXQLFDU� D� OD� DXWRULGDG� FRPSHWHQWH� GH� VX� (VWDGR� PLHPEUR� OD� VLJXLHQWH� LQIRUPDFLyQ� UHODWLYD� D� FDGD� XQD� GH�
ODV� FXHQWDV�VXMHWDV�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ� GH�GLFKD� LQVWLWXFLyQ��

���� HO� QRPEUH�� GRPLFLOLR�� HO� R� ORV� (VWDGRV� PLHPEURV� GH� UHVLGHQFLD�� 1,)�� DVt� FRPR�� HQ� HO� FDVR� GH� XQD� SHUVRQD� ItVLFD�� HO�
OXJDU� \� IHFKD� GH� QDFLPLHQWR� GH� WRGD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� TXH� VHD� WLWXODU� GH� OD� FXHQWD� \��
HQ� HO� FDVR� GH� XQD� HQWLGDG� TXH� VHD� WLWXODU� GH� OD� FXHQWD� \� TXH�� WUDV� OD� DSOLFDFLyQ� GH� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD�
GHELGD� FRQIRUPHV� FRQ� ODV� VHFFLRQHV� 9�� 9,� \� 9,,�� VHD� LGHQWLILFDGD� FRPR� HQWLGDG� FRQ� XQD� R� YDULDV� SHUVRQDV� TXH�
HMHUFHQ� HO� FRQWURO� TXH�VRQ�SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� HO� QRPEUH�� GRPLFLOLR��HO� R� ORV� (VWDGRV�
PLHPEURV� \� �HQ� VX� FDVR�� RWURV� WHUULWRULRV� GH� UHVLGHQFLD� \� 1,)� GH� OD� HQWLGDG�� DVt� FRPR� HO� QRPEUH�� GRPLFLOLR�� HO� R�
ORV� (VWDGRV� PLHPEURV� GH� UHVLGHQFLD�� 1,)� \� IHFKD� \� OXJDU� GH� QDFLPLHQWR� GH� FDGD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH�
LQIRUPDFLyQ��

���� HO� Q~PHUR�GH� FXHQWD� �R�HOHPHQWR�IXQFLRQDO� HTXLYDOHQWH� HQ� DXVHQFLD�GH�Q~PHUR�GH� FXHQWD���

�� HO� QRPEUH� \� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� �VL� OR� KXELHUD�� GH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDä
FLyQ��

���� HO� VDOGR� R�YDORU� GH� OD� FXHQWD� �LQFOXLGR�� HQ� HO� FDVR� GH� XQ� FRQWUDWR�GH� VHJXUR� FRQ�YDORU� HQ� HIHFWLYR� R� GH� XQ� FRQWUDWR�
GH� DQXDOLGDGHV�� HO� YDORU� HQ� HIHFWLYR� R� HO� YDORU� GH� UHVFDWH�� DO� ILQDO� GHO� DxR� FLYLO� FRQVLGHUDGR� R� GH� RWUR� SHUtRGR� GH�
UHIHUHQFLD�SHUWLQHQWH�R�� HQ�FDVR� GH�FDQFHODFLyQ� GH� OD�FXHQWD� HQ� GLFKR�DxR� R�SHUtRGR�� OD�FDQFHODFLyQ� GH� OD� PLVPD��

���� HQ� HO� FDVR� GH�XQD�FXHQWD� GH�FXVWRGLD��

D��� HO� LPSRUWH� EUXWR� WRWDO� HQ� FRQFHSWR� GH� LQWHUHVHV�� HO� LPSRUWH� EUXWR� WRWDO� HQ� FRQFHSWR� GH� GLYLGHQGRV� \� HO� LPSRUWH�
EUXWR� WRWDO� HQ� FRQFHSWR� GH� RWUDV� UHQWDV�� JHQHUDGRV� HQ� UHODFLyQ� FRQ� ORV� DFWLYRV� GHSRVLWDGRV� HQ� OD� FXHQWD��
SDJDGRV�R� DQRWDGRV� HQ� FDGD� FDVR� HQ� OD� FXHQWD� �R� HQ� UHODFLyQ� FRQ� OD� FXHQWD�� GXUDQWH�HO� DxR� FLYLO� X� RWUR� SHUtRGR�
GH� UHIHUHQFLD�SHUWLQHQWH�� \�

E��� ORV� LQJUHVRV� EUXWRV� WRWDOHV� GHULYDGRV� GH� OD� YHQWD� R� DPRUWL]DFLyQ� GH� DFWLYRV� ILQDQFLHURV� SDJDGRV� R� DQRWDGRV� HQ�
OD� FXHQWD� GXUDQWH� HO� DxR� FLYLO� X� RWUR� SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH� HQ� HO� TXH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D� FRPXQLFDU� LQIRUPDFLyQ� DFWXDVH� FRPR� FXVWRGLR�� FRUUHGRU�� DJHQWH� GHVLJQDGR� R� FRPR� UHSUHVHQWDQWH� HQ�
FXDOTXLHU�RWUD� FDOLGDG�SDUD�HO� WLWXODU� GH� OD� FXHQWD��

���� HQ� HO� FDVR� GH� XQD� FXHQWD� GH� GHSyVLWR�� HO� LPSRUWH�EUXWR� WRWDO�GH� LQWHUHVHV� SDJDGRV� R� DQRWDGRV� HQ� OD� FXHQWD� GXUDQWH�
HO� DxR�FLYLO�X� RWUR� SHUtRGR�GH� UHIHUHQFLD�SHUWLQHQWH��\�

���� HQ� HO� FDVR� GH� XQD� FXHQWD� QR� GHVFULWD� HQ� HO� DSDUWDGR� $�� SXQWRV� �� R� ��� HO� LPSRUWH� EUXWR� WRWDO� SDJDGR� R� DQRWDGR� DO�
WLWXODU� GH� OD� FXHQWD� HQ� UHODFLyQ� FRQ� OD� PLVPD� GXUDQWH� HO� DxR�FLYLO� X� RWUR�SHUtRGR� GH� UHIHUHQFLD�SHUWLQHQWH�HQ� HO� TXH�
OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VHD� HO� REOLJDGR� R� HO� GHXGRU�� LQFOXLGR� HO� LPSRUWH� WRWDO�
FRUUHVSRQGLHQWH� D� DPRUWL]DFLRQHV� HIHFWXDGDV� DO� WLWXODU� GH� OD� FXHQWD� GXUDQWH� HO� DxR� FLYLO� X� RWUR� SHUtRGR� GH� UHIHä
UHQFLD�SHUWLQHQWH��

%��� /D� LQIRUPDFLyQ�FRPXQLFDGD� GHEH�HVSHFLILFDU� OD� PRQHGD�HQ� OD� TXH�VH� GHQRPLQD�FDGD� LPSRUWH��

&��� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� $���� QR� VHUi� QHFHVDULR� FRPXQLFDU� ORV� 1,)� QL� OD� IHFKD� GH� QDFLPLHQWR� UHODWLYRV�
D� FDGD� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� TXH� VHD� XQD� FXHQWD� SUHH[LVWHQWH� VL� ORV� 1,)� R� OD� IHFKD� GH� QDFLä
PLHQWR� QR�VH�HQFXHQWUDQ� HQ� ORV�UHJLVWURV�GH� OD� LQVWLWXFLyQ� ILQDQFLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUPDFLyQ�\�QL� OD� OHJLVODä
FLyQ� QDFLRQDO� QL� QLQJ~Q� LQVWUXPHQWR� MXUtGLFR� GH� OD� 8QLyQ� H[LJHQ� TXH� GLFKD� LQVWLWXFLyQ� ORV� UHFRSLOH�� 6LQ� HPEDUJR�� ODV�
LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� WUDWDUiQ�� GHQWUR� GH� OR� UD]RQDEOH�� GH� REWHQHU� ORV� 1,)� \� OD�
IHFKD� GH� QDFLPLHQWR� UHODWLYRV� D� FXHQWDV� SUHH[LVWHQWHV� D� PiV� WDUGDU� DO� ILQDO� GHO� VHJXQGR� DxR� FLYLO� VLJXLHQWH� DO� DxR� HQ� HO�
TXH�VH�KD\DQ� LGHQWLILFDGR�FXHQWDV�SUHH[LVWHQWHV�FRPR�FXHQWDV� VXMHWDV�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��
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'��� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� $���� QR� VHUi� QHFHVDULR� FRPXQLFDU� HO� 1,)� VL� HO� (VWDGR� PLHPEUR� SHUWLQHQWH� X�
RWUR� WHUULWRULR� GH� UHVLGHQFLD�QR� OR�H[SLGHQ��

(��� 1R�REVWDQWH� OR�GLVSXHVWR�HQ� HO�DSDUWDGR�$����QR�VHUi� QHFHVDULR�FRPXQLFDU� HO� OXJDU�GH� QDFLPLHQWR� VDOYR� TXH��

���� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� WHQJD� TXH� REWHQHUOR� \� FRPXQLFDUOR� HQ� YLUWXG� GH� OD�
OHJLVODFLyQ� QDFLRQDO�� R� WHQJD�� R� KD\D� WHQLGR�� TXH� REWHQHUOR�\�FRPXQLFDUOR� HQ� YLUWXG� GH� FXDOTXLHU� LQVWUXPHQWR� MXUtä
GLFR�GH� OD� 8QLyQ�YLJHQWH�R�TXH�HVWXYLHUD�YLJHQWH�D� ��GH�HQHUR� GH�������\�

���� HVWp� GLVSRQLEOH� HQ� ORV� GDWRV� VXVFHSWLEOHV� GH� E~VTXHGD� HOHFWUyQLFD� TXH� PDQWLHQH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D�
FRPXQLFDU� LQIRUPDFLyQ��
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$��� 6H� FRQVLGHUDUi� TXH� XQD� FXHQWD� HV� XQD� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� VH� OD�
LGHQWLILTXH� FRPR� WDO� GH� DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� GH� ODV� VHFFLRQHV� ,,� D� 9,,� \�� VDOYR� TXH� VH�
GLVSRQJD� RWUD� FRVD�� GHEHUi� FRPXQLFDUVH� LQIRUPDFLyQ� UHVSHFWR� GH� WDO� FXHQWD� DQXDOPHQWH� HQ� HO� DxR� FLYLO� VLJXLHQWH� D�
DTXHO�DO� TXH�VH� UHILHUH� OD� LQIRUPDFLyQ��

%��� (O� VDOGR� R� YDORU� GH� XQD� FXHQWD� VH� GHWHUPLQDUi� HO� ~OWLPR� GtD� GHO� DxR� FLYLO� R� GH� FXDOTXLHU� RWUR� SHUtRGR� GH� UHIHUHQFLD�
SHUWLQHQWH��

&� &XDQGR� HO� XPEUDO� GH� VDOGR� R�YDORU� GHED� GHWHUPLQDUVH� HO� ~OWLPR� GtD� GH� XQ� DxR� FLYLO�� GLFKR� VDOGR� R�YDORU� GHEHUi� GHWHUä
PLQDUVH�HO� ~OWLPR�GtD� GHO�SHUtRGR� GH� UHIHUHQFLD� TXH� WHUPLQH�HVH�GtD� R� HQ� HVH�DxR�FLYLO��

'��� /RV� (VWDGRV� PLHPEURV� SRGUiQ� SHUPLWLU� TXH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� XWLOLFHQ�
SURYHHGRUHV�GH�VHUYLFLRV�SDUD�FXPSOLU� ODV�REOLJDFLRQHV�GH�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�\�GLOLJHQFLD�GHELGD� LPSXHVWDV�
D� GLFKDV� LQVWLWXFLRQHV� WDO�FRPR� HVWDEOHFH� OD� OHJLVODFLyQ� QDFLRQDO��DXQTXH� HVDV�REOLJDFLRQHV� VHJXLUiQ�VLHQGR� UHVSRQVDELä
OLGDG�GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV�D�FRPXQLFDU� LQIRUPDFLyQ��

(��� /RV� (VWDGRV� PLHPEURV� SRGUiQ� SHUPLWLU� TXH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� DSOLTXHQ�
D� FXHQWDV� SUHH[LVWHQWHV� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� SDUD� FXHQWDV� QXHYDV� \� D� FXHQWDV� GH� PHQRU� YDORU� ORV�
SURFHGLPLHQWRV�GH�GLOLJHQFLD�GHELGD�SDUD�FXHQWDV�GH�PD\RU� YDORU��&XDQGR�XQ�(VWDGR�PLHPEUR�SHUPLWD�TXH�VH�XWLOLFHQ�
HQ� FXHQWDV� SUHH[LVWHQWHV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� SDUD� FXHQWDV� QXHYDV�� VHJXLUiQ� DSOLFiQGRVH� ODV� QRUPDV�
DSOLFDEOHV�HQ� JHQHUDO� D� ODV� FXHQWDV� SUHH[LVWHQWHV��
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$��� ,QWURGXFFLyQ�� 6H� DSOLFDUiQ� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� D� ILQ� GH� LGHQWLILFDU� ODV� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH�
LQIRUPDFLyQ�HQWUH� ODV� FXHQWDV� SUHH[LVWHQWHV�GH�SHUVRQD� ItVLFD��

%��� &XHQWDV� GH�PHQRU� YDORU��6H�DSOLFDUiQ� ORV� VLJXLHQWHV�SURFHGLPLHQWRV� UHVSHFWR�GH� ODV� FXHQWDV�GH�PHQRU� YDORU��

�� 'RPLFLOLR��6L� OD� LQVWLWXFLyQ� ILQDQFLHUD�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ� WLHQH� UHJLVWUDGR�HQ�VXV� DUFKLYRV�XQ�GRPLä
FLOLR� DFWXDOL]DGR� GH� OD� SHUVRQD� ItVLFD� WLWXODU� GH� OD� FXHQWD�� EDVDGR� HQ� SUXHEDV� GRFXPHQWDOHV�� GLFKD� LQVWLWXFLyQ� SRGUi�
FRQVLGHUDU� D� GLFKD� SHUVRQD� ItVLFD� FRPR� UHVLGHQWH� D� HIHFWRV� ILVFDOHV� GHO� (VWDGR� PLHPEUR� R� GH� RWUR� WHUULWRULR� HQ� HO�
TXH�HVWp� XELFDGR�HO�GRPLFLOLR�D� ORV� HIHFWRV�GH�GHWHUPLQDU� VL�GLFKD�SHUVRQD� ItVLFD� WLWXODU� GH� OD� FXHQWD�HV� XQD�SHUVRQD�
VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

���� %~VTXHGD� HQ� DUFKLYRV� HOHFWUyQLFRV�� 6L� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ� QR� VH� EDVD� HQ� XQ�
GRPLFLOLR� DFWXDOL]DGR� GH� OD� SHUVRQD� ItVLFD� WLWXODU� GH� OD� FXHQWD� DWHQGLHQGR� D� SUXHEDV� GRFXPHQWDOHV� FRPR� VH� GHWHUä
PLQD� HQ� HO� DSDUWDGR� %���� GHEHUi� UHYLVDU� ORV� GDWRV� VXVFHSWLEOHV�GH� E~VTXHGD� HOHFWUyQLFD� TXH� SRVHD� UHVSHFWR� GH� FXDOä
TXLHUD�GH� ORV� VLJXLHQWHV� LQGLFLRV�\�DSOLFDU�HO� DSDUWDGR�%�� SXQWRV� ��D� ���

D��� LGHQWLILFDFLyQ� GHO� WLWXODU� GH� OD� FXHQWD�FRPR�UHVLGHQWH�GH�XQ� (VWDGR�PLHPEUR��

E��� GLUHFFLyQ�SRVWDO� R� GRPLFLOLR�DFWXDO� �LQFOXLGR�XQ�DSDUWDGR�GH�FRUUHRV��HQ� XQ�(VWDGR�PLHPEUR��
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F��� XQR� R� YDULRV� Q~PHURV� GH� WHOpIRQR� HQ� XQ� (VWDGR� PLHPEUR�\� QLQJ~Q� Q~PHUR� GH� WHOpIRQR� HQ� HO� (VWDGR� PLHPEUR�
GH� OD� LQVWLWXFLyQ� ILQDQFLHUD�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ��

G��� yUGHQHV� SHUPDQHQWHV� �H[FHSWR� ODV� UHODWLYDV� D� FXHQWDV� GH� GHSyVLWR�� GH� WUDQVIHUHQFLD� GH� IRQGRV� D� XQD� FXHQWD�
DELHUWD�HQ� XQ�(VWDGR�PLHPEUR��

H��� XQ� SRGHU� QRWDULDO� GH� UHSUHVHQWDFLyQ� YLJHQWH� R� XQD� DXWRUL]DFLyQ� GH� ILUPD� D� IDYRU� GH� XQD� SHUVRQD� GRPLFLOLDGD�
HQ� XQ�(VWDGR�PLHPEUR�� R�

I��� LQVWUXFFLRQHV� GH� UHWHQFLyQ� GH� FRUUHVSRQGHQFLD� R� XQD� GLUHFFLyQ� SDUD� OD� UHFHSFLyQ� GH� FRUUHVSRQGHQFLD� HQ� XQ�
(VWDGR� PLHPEUR� HQ� FDVR� GH� TXH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� QR� WHQJD� QLQJXQD�
RWUD�GLUHFFLyQ�HQ� VXV� DUFKLYRV�SDUD�HO� WLWXODU� GH� OD� FXHQWD��

���� 6L� HQ� OD� E~VTXHGD� HOHFWUyQLFD� QR� VH� GHVFXEUH� QLQJXQR� GH� ORV� LQGLFLRV� HQXPHUDGRV� HQ� HO� DSDUWDGR� %���� QR� VHUi�
QHFHVDULD� QLQJXQD� RWUD� PHGLGD� KDVWD� TXH� VH� SURGX]FD� XQ� FDPELR� GH� FLUFXQVWDQFLDV� D� UDt]� GHO� FXDO� VH� DVRFLHQ� XQR�
R�YDULRV� LQGLFLRV�FRQ� OD� FXHQWD� R� KDVWD�TXH� OD� FXHQWD� VH�FRQYLHUWD� HQ� XQD�FXHQWD� GH�PD\RU� YDORU��

���� 6L� HQ� OD� E~VTXHGD� HOHFWUyQLFD� VH� GHVFXEUH� DOJXQR� GH� ORV� LQGLFLRV� HQXPHUDGRV� HQ� HO� DSDUWDGR� %���� OHWUDV� D�� D� H��� R� VL�
VH� SURGXFH� XQ� FDPELR� GH� FLUFXQVWDQFLDV� D� UDt]� GHO� FXDO� VH� DVRFLHQ� XQR� R� YDULRV� LQGLFLRV� FRQ� OD� FXHQWD�� OD� LQVWLWXä
FLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� FRQVLGHUDU� DO� WLWXODU� GH� OD� FXHQWD� FRPR� UHVLGHQWH� D�
HIHFWRV� ILVFDOHV� GH� FDGD� (VWDGR� PLHPEUR� UHVSHFWR� GHO� FXDO� VH� KD\D� HQFRQWUDGR� DOJ~Q� LQGLFLR�� VDOYR� TXH� RSWH� SRU�
DSOLFDU�HO�DSDUWDGR�%��� \�XQD�GH� ODV� H[FHSFLRQHV� GH�GLFKR�DSDUWDGR�VHD�DSOLFDEOH�D� HVD�FXHQWD��

���� 6L� HQ� OD� E~VTXHGD� HOHFWUyQLFD� VH� GHVFXEUH� XQD� LQVWUXFFLyQ� SDUD� OD� UHWHQFLyQ� GH� FRUUHVSRQGHQFLD� R� XQD� GLUHFFLyQ�
SDUD� OD� UHFHSFLyQ� GH� FRUUHVSRQGHQFLD� \� QR� VH� KD� HQFRQWUDGR� QLQJXQD� RWUD� GLUHFFLyQ� QL� QLQJ~Q� RWUR� LQGLFLR�
HQXPHUDGR� HQ� HO� DSDUWDGR� %���� OHWUDV� D�� D� H��� SDUD� HO� WLWXODU� GH� OD� FXHQWD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXä
QLFDU� LQIRUPDFLyQ� GHEHUi� OOHYDU� D� FDER�� HQ� HO� RUGHQ� PiV� DGHFXDGR� SDUD� ODV� FLUFXQVWDQFLDV�� OD� E~VTXHGD� HQ� ORV�
DUFKLYRV� HQ� SDSHO� TXH� VH� GHVFULEH� HQ� HO� DSDUWDGR� &��� R� SURFXUDU� REWHQHU� GHO� WLWXODU� GH� OD� FXHQWD� XQD� GHFODUDFLyQ� R�
SUXHEDV� GRFXPHQWDOHV� SDUD� GHWHUPLQDU� OD� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV� GH� GLFKR� WLWXODU� GH� OD� FXHQWD�� 6L� FRQ� OD�
E~VTXHGD� HQ� SDSHO� QR� VH� FRQVLJXH� HVWDEOHFHU� QLQJ~Q� LQGLFLR� \� QR� SURVSHUD� HO� LQWHQWR� GH� REWHQHU� OD� GHFODUDFLyQ� R�
ODV� SUXHEDV� GRFXPHQWDOHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� FRPXQLFDU� D� OD� DXWRä
ULGDG�FRPSHWHQWH� GH�VX� (VWDGR�PLHPEUR�TXH� OD� FXHQWD� QR�HVWi�GRFXPHQWDGD��

�� $� SHVDU� GHO� KDOOD]JR� GH� LQGLFLRV� FRQIRUPH� DO� DSDUWDGR� %���� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUä
PDFLyQ�QR� WHQGUi� TXH� WUDWDU�D� XQ� WLWXODU� GH�FXHQWD� FRPR�UHVLGHQWH� GH�XQ�(VWDGR�PLHPEUR�VL��

D��� OD� LQIRUPDFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� LQFOX\H� XQD� GLUHFFLyQ� SRVWDO� R� XQ� GRPLFLOLR� DFWXDOL]DGRV� HQ� HVH� (VWDGR�
PLHPEUR�� XQR� R� YDULRV� Q~PHURV� GH� WHOpIRQR� HQ� HVH� (VWDGR� PLHPEUR� �\� QLQJ~Q� Q~PHUR� GH� WHOpIRQR� HQ� HO�
(VWDGR� PLHPEUR� GH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�� X� yUGHQHV� SHUPDQHQWHV� �UHODä
WLYDV� D� FXHQWDV� ILQDQFLHUDV� GLVWLQWDV� GH� FXHQWDV� GH� GHSyVLWR�� GH� WUDQVIHUHQFLD� GH� IRQGRV� D� XQD� FXHQWD� DELHUWD� HQ�
XQ� (VWDGR� PLHPEUR�� \� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� REWLHQH�� R� KD� UHYLVDGR�
SUHYLDPHQWH�\�FRQVHUYD�HQ� VXV� DUFKLYRV��

L��� XQD�GHFODUDFLyQ�GHO� WLWXODU�GH� OD�FXHQWD� GHO�(VWDGR�V��PLHPEUR�V��X� RWUR�V�� WHUULWRULR�V��GH� UHVLGHQFLD�GH�GLFKR�
WLWXODU�TXH�QR� LQFOX\D�HVH�(VWDGR�PLHPEUR�� \�

LL��� SUXHEDV� GRFXPHQWDOHV� TXH� HVWDEOH]FDQ� OD� FRQGLFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� FRPR� QR� VXMHWR� D� FRPXQLFDFLyQ�
GH� LQIRUPDFLyQ��

E��� OD� LQIRUPDFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� LQFOX\H� XQ�SRGHU� QRWDULDO� GH� UHSUHVHQWDFLyQ� R� XQD� DXWRUL]DFLyQ� GH� ILUPD�
YLJHQWHV� D� IDYRU� GH� XQD� SHUVRQD� GRPLFLOLDGD� HQ� HVH� (VWDGR� PLHPEUR�� \� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D�
FRPXQLFDU� LQIRUPDFLyQ� REWLHQH�� R� KD�UHYLVDGR�SUHYLDPHQWH�\�FRQVHUYD�HQ� VXV�DUFKLYRV��

L��� XQD�GHFODUDFLyQ�GHO� WLWXODU�GH� OD�FXHQWD� GHO�(VWDGR�V��PLHPEUR�V��X� RWUR�V�� WHUULWRULR�V��GH� UHVLGHQFLD�GH�GLFKR�
WLWXODU�TXH�QR� LQFOX\D�HVH�(VWDGR�PLHPEUR�� R�

LL��� SUXHEDV� GRFXPHQWDOHV� TXH� HVWDEOH]FDQ� OD� FRQGLFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� FRPR� QR� VXMHWR� D� FRPXQLFDFLyQ�
GH� LQIRUPDFLyQ��

&��� 3URFHGLPLHQWRV� GH� UHYLVLyQ� UHIRU]DGD� GH� ODV� FXHQWDV� GH� PD\RU� YDORU�� 6H� DSOLFDUiQ� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� GH�
UHYLVLyQ�UHIRU]DGD� UHVSHFWR�GH� ODV�FXHQWDV� GH�PD\RU� YDORU��

���� %~VTXHGD� HQ� DUFKLYRV� HOHFWUyQLFRV�� 5HVSHFWR� GH� ODV� FXHQWDV� GH� PD\RU� YDORU�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D�
FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� UHYLVDU� ORV� GDWRV� VXVFHSWLEOHV� GH� E~VTXHGD� HOHFWUyQLFD� TXH� PDQWHQJD� SDUD� KDOODU�
FXDOTXLHUD�GH� ORV� LQGLFLRV�GHVFULWRV� HQ� HO� DSDUWDGR�%����

�����������/� ������� 'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



�� %~VTXHGD� HQ� DUFKLYRV� HQ� SDSHO�� 6L� ODV� EDVHV� GH� GDWRV� VXVFHSWLEOHV� GH� E~VTXHGD� HOHFWUyQLFD� GH� OD� LQVWLWXFLyQ� ILQDQä
FLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� FRQWLHQHQ� FDPSRV� SDUD� OD� LQFOXVLyQ� \� FDSWXUD� GH� WRGD� OD� LQIRUPDFLyQ�
GHVFULWD� HQ� HO� DSDUWDGR� &���� QR� VHUi� QHFHVDULR� SURFHGHU� D� OD� E~VTXHGD� HQ� ORV� DUFKLYRV� HQ� SDSHO�� 6L� ODV� EDVHV� GH�
GDWRV� HOHFWUyQLFDV� QR� UHFRJHQ� WRGD� HVD� LQIRUPDFLyQ�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�
WDPELpQ� GHEHUi� UHYLVDU�� UHVSHFWR� GH� ODV� FXHQWDV� GH� PD\RU� YDORU�� HO� ILFKHUR� PDHVWUR� DFWXDO� GHO� FOLHQWH� \�� HQ� OD�
PHGLGD� HQ� TXH� QR� HVWpQ� LQFOXLGRV� HQ� pO�� ORV� VLJXLHQWHV� GRFXPHQWRV� DVRFLDGRV� D� OD� FXHQWD� TXH� GLFKD� LQVWLWXFLyQ�
KD\D�REWHQLGR� HQ� ORV� ~OWLPRV�FLQFR�DxRV�SDUD�KDOODU�FXDOTXLHUD�GH� ORV� LQGLFLRV�GHVFULWRV�HQ� HO� DSDUWDGR�%����

D��� ODV�SUXHEDV� GRFXPHQWDOHV�PiV� UHFLHQWHV�UHFRSLODGDV� HQ� UHODFLyQ�FRQ� OD� FXHQWD��

E��� HO�FRQWUDWR�R� OD� GRFXPHQWDFLyQ�GH� DSHUWXUD�GH�FXHQWD� PiV� UHFLHQWH��

F��� OD� GRFXPHQWDFLyQ� PiV� UHFLHQWH� REWHQLGD� SRU� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� HQ�
DSOLFDFLyQ� GH� ORV� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD� D� VX� FOLHQWHµ� FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD� HO� EODQä
TXHR�GH�FDSLWDOHV� R�FRQ� RWUR�SURSyVLWR�UHJXODGRU��

G��� WRGR� SRGHU� QRWDULDO�GH� UHSUHVHQWDFLyQ�R� DXWRUL]DFLyQ� GH� ILUPD�YLJHQWHV��\�

H��� WRGD� RUGHQ�SHUPDQHQWH� �H[FHSWR� ODV� UHODWLYDV� D� FXHQWDV�GH�GHSyVLWR��GH� WUDQVIHUHQFLD�GH� IRQGRV�YLJHQWH��

���� ([FHSFLyQ� HQ� ORV� FDVRV� HQ� ORV� TXH� ODV� EDVHV� GH� GDWRV� FRQWHQJDQ� VXILFLHQWH� LQIRUPDFLyQ�� /D� LQVWLWXFLyQ� ILQDQFLHUD�
REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� QR� WHQGUi� TXH� SURFHGHU� D� OD� E~VTXHGD� HQ� ORV� DUFKLYRV� HQ� SDSHO� GHVFULWD� HQ� HO�
DSDUWDGR� &���FXDQGR�VX� LQIRUPDFLyQ� VXVFHSWLEOH� GH�E~VTXHGD� HOHFWUyQLFD� LQFOX\D� OR� VLJXLHQWH��

D��� HO�HVWDWXWR�GHO� WLWXODU�GH� OD�FXHQWD� UHVSHFWR�GH�VX� UHVLGHQFLD��

E��� HO�GRPLFLOLR�\� OD�GLUHFFLyQ�SRVWDO� GHO� WLWXODU� GH� OD� FXHQWD�TXH�FRQVWHQ� HQ� ORV� DUFKLYRV�GH� OD� LQVWLWXFLyQ� ILQDQFLHUD�
REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ��

F� ORV� Q~PHURV�GH� WHOpIRQR�GHO� WLWXODU�GH� OD�FXHQWD�� HQ� VX� FDVR��TXH�FRQVWHQ�HQ� ORV� DUFKLYRV�GH� OD� LQVWLWXFLyQ� ILQDQä
FLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUPDFLyQ��

G��� HQ� HO� FDVR� GH� ODV� FXHQWDV� ILQDQFLHUDV� GLVWLQWDV� GH� ODV� FXHQWDV� GH� GHSyVLWR�� VL� H[LVWHQ� yUGHQHV� SHUPDQHQWHV� GH�
WUDQVIHUHQFLD� GH� IRQGRV� GH� OD� FXHQWD� D� RWUD� FXHQWD� �LQFOXLGD� XQD� FXHQWD� GH� RWUD� VXFXUVDO� GH� OD� LQVWLWXFLyQ� ILQDQä
FLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUPDFLyQ� R� GH�RWUD� LQVWLWXFLyQ� ILQDQFLHUD���

H� VL� H[LVWH� XQD� GLUHFFLyQ� SDUD� OD� UHFHSFLyQ� GH� FRUUHVSRQGHQFLD� R� XQD� LQVWUXFFLyQ� SDUD� OD� UHWHQFLyQ� GH� FRUUHVSRQä
GHQFLD�DFWXDO�SDUD� HO� WLWXODU� GH� OD� FXHQWD��\�

I��� VL� H[LVWH�DOJ~Q�SRGHU� QRWDULDO� GH� UHSUHVHQWDFLyQ�R� XQD�DXWRUL]DFLyQ�GH� ILUPD� HQ� UHODFLyQ�FRQ� OD� FXHQWD��

���� &RQVXOWD� DO� JHVWRU� SHUVRQDO� VREUH� VX� FRQRFLPLHQWR� GH� KHFKR�� $GHPiV� GH� ODV� E~VTXHGDV� HQ� DUFKLYRV� HOHFWUyQLFRV� \�
HQ� SDSHO� GHVFULWDV� HQ� ORV� DSDUWDGRV� &��� \� &���� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi�
WUDWDU� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� WRGD� FXHQWD� GH� PD\RU� YDORU� DVLJQDGD� D� XQ� JHVWRU�
SHUVRQDO� �LQFOXLGDV� ODV� FXHQWDV� ILQDQFLHUDV� DJUHJDGDV� D� HVD� FXHQWD� GH� PD\RU� YDORU�� VL� HO� JHVWRU� SHUVRQDO� FRQRFH� GH�
KHFKR� GH�TXH�HO� WLWXODU� GH� OD� FXHQWD�HV� XQD�SHUVRQD�VXMHWD� D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

���� (IHFWRV�GHO�KDOOD]JR�GH� LQGLFLRV��

D��� 6L� HQ� OD� UHYLVLyQ� UHIRU]DGD� GH� ODV� FXHQWDV� GH� PD\RU� YDORU� GHVFULWD� HQ� HO� DSDUWDGR� &� QR� VH� GHVFXEUH� QLQJXQR� GH�
ORV� LQGLFLRV� HQXPHUDGRV� HQ� HO� DSDUWDGR� %��� \� QR� VH� GHWHUPLQD� TXH� VX� WLWXODU� HV� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQ� FRQIRUPH� DO� DSDUWDGR� &���� QR� VHUi� QHFHVDULD� QLQJXQD� RWUD� PHGLGD� KDVWD� TXH� VH� SURGX]FD�
XQ�FDPELR�GH�FLUFXQVWDQFLDV� TXH�SURYRTXH�TXH�VH�DVRFLHQ�XQR� R�YDULRV� LQGLFLRV�FRQ� OD� FXHQWD��

E��� 6L� HQ� OD� UHYLVLyQ� UHIRU]DGD� GH� ODV� FXHQWDV� GH� PD\RU� YDORU� GHVFULWD� HQ� HO� DSDUWDGR� &� VH� GHVFXEUH� DOJXQR� GH� ORV�
LQGLFLRV� HQXPHUDGRV� HQ� HO� DSDUWDGR� %���� OHWUDV� D�� D� H��� R� VL� VH� SURGXFH� XQ� FDPELR� SRVWHULRU� GH� FLUFXQVWDQFLDV� D�
UDt]� GHO� FXDO� VH� DVRFLHQ� XQR� R� YDULRV� LQGLFLRV� FRQ� OD� FXHQWD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ� GHEHUi� WUDWDU� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� UHVSHFWR� GH� FDGD�
(VWDGR� PLHPEUR� HQ� UHODFLyQ� FRQ� HO� FXDO� VH� KD\D� HQFRQWUDGR� DOJ~Q� LQGLFLR�� VDOYR� TXH� RSWH� SRU� DSOLFDU� HO� DSDUWDä
GR�%��� \�XQD�GH� ODV� H[FHSFLRQHV� GH�GLFKR�DSDUWDGR�VHD�DSOLFDEOH�D� HVD�FXHQWD��
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F��� 6L� HQ� OD� UHYLVLyQ� UHIRU]DGD� GH� ODV� FXHQWDV� GH� PD\RU� YDORU� GHVFULWD� HQ� HO� DSDUWDGR� &� VH� GHVFXEUHQ� LQVWUXFFLRQHV�
GH� UHWHQHU� OD� FRUUHVSRQGHQFLD� R� XQD� GLUHFFLyQ� D� FDUJR� GH� RWUD� SHUVRQD� \� QR� VH� KD� HQFRQWUDGR� QLQJXQD� RWUD�
GLUHFFLyQ� QL� QLQJ~Q� RWUR� LQGLFLR� HQXPHUDGR� HQ� HO� DSDUWDGR� %���� OHWUDV� D�� D� H��� SDUD� HO� WLWXODU� GH� OD� FXHQWD�� OD�
LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� REWHQHU� GH� GLFKR� WLWXODU� XQD� GHFODUDFLyQ� R�
SUXHEDV� GRFXPHQWDOHV� SDUD� GHWHUPLQDU� VX� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV�� 6L� QR� SXHGH� REWHQHU� OD� GHFODUDFLyQ� R� ODV�
SUXHEDV� GRFXPHQWDOHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� FRPXQLFDU� D� OD� DXWRä
ULGDG�FRPSHWHQWH� GH�VX� (VWDGR�PLHPEUR�TXH� OD� FXHQWD� QR�HVWi�GRFXPHQWDGD��

���� 6L� OD� FXHQWD� SUHH[LVWHQWH� GH� SHUVRQD� ItVLFD� QR� HV� XQD� FXHQWD� GH� PD\RU� YDORU� D� ��� GH� GLFLHPEUH� GH� ������ SHUR� D� OD�
FRQFOXVLyQ� GH� XQ� DxR� FLYLO� SRVWHULRU�KD� SDVDGR� D� VHUOR�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ�
GHEHUi� OOHYDU� D� FDER� ORV� SURFHGLPLHQWRV� GH� UHYLVLyQ� UHIRU]DGD� GHVFULWRV� HQ� HO� DSDUWDGR� &� UHVSHFWR� GH� GLFKD� FXHQWD�
HQ� HO� DxR� FLYLO� VLJXLHQWH� DO� DxR� HQ� HO� TXH� OD� FXHQWD� VH� FRQYLHUWD� HQ� XQD� FXHQWD� GH� PD\RU� YDORU�� 6L� EDViQGRVH�HQ� HVD�
UHYLVLyQ� VH� LGHQWLILFD� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D� FRPXQLFDU� LQIRUPDFLyQ�GHEHUi� FRPXQLFDU�DQXDOPHQWH� OD� LQIRUPDFLyQ� H[LJLGD� VREUH� GLFKD� FXHQWD� UHODWLYD� DO�
DxR� HQ� HO� TXH� VH� LGHQWLILTXH� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� D� ORV� DxRV� VLJXLHQWHV�� D� PHQRV�
TXH�HO� WLWXODU� GH� OD� FXHQWD� GHMH�GH�VHU� XQD�SHUVRQD�VXMHWD� D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

���� 8QD� YH]� TXH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� DSOLTXH� ORV� SURFHGLPLHQWRV� GH� UHYLVLyQ�
UHIRU]DGD� GHVFULWRV� HQ� HO� DSDUWDGR� &� D� XQD� FXHQWD� GH� PD\RU� YDORU�� QR� HVWDUi� REOLJDGD� D� YROYHU� D� DSOLFDU� GLFKRV�
SURFHGLPLHQWRV�� H[FHSWR� OD� FRQVXOWD� DO� JHVWRU� SHUVRQDO� GHVFULWD� HQ� HO� DSDUWDGR� &���� D� OD� PLVPD� FXHQWD� GH� PD\RU�
YDORU� HQ� DxRV� SRVWHULRUHV� D� PHQRV� TXH� OD� FXHQWD� QR� HVWp� GRFXPHQWDGD�� HQ� FX\R� FDVR� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D�FRPXQLFDU� LQIRUPDFLyQ� GHEHUi�YROYHU�D� DSOLFDUORV�DQXDOPHQWH� KDVWD�TXH� OD� FXHQWD� HVWp� GRFXPHQWDGD��

���� 6L� VH� SURGXFH� XQ� FDPELR� GH� FLUFXQVWDQFLDV� UHODWLYR� D� XQD� FXHQWD� GH� PD\RU� YDORU� D� UDt]� GHO� FXDO� VH� DVRFLHQ� FRQ� OD�
FXHQWD� XQR� R� YDULRV� GH� ORV� LQGLFLRV� GHVFULWRV� HQ� HO� DSDUWDGR� %���� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ� GHEHUi� WUDWDU� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� UHVSHFWR� GH� FDGD� (VWDGR�
PLHPEUR� HQ� UHODFLyQ� FRQ� HO� FXDO� VH� KD\D� HQFRQWUDGR� DOJ~Q� LQGLFLR�� VDOYR� TXH� RSWH� SRU� DSOLFDU� HO� DSDUWDGR� %��� \�
XQD�GH� ODV� H[FHSFLRQHV� GH�GLFKR�DSDUWDGR�VHD�DSOLFDEOH�D� HVD�FXHQWD��

���� /DV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUiQ� SRQHU� HQ� SUiFWLFD� SURFHGLPLHQWRV� SDUD�
JDUDQWL]DU� TXH� ORV� JHVWRUHV� SHUVRQDOHV� LGHQWLILTXHQ� ORV� FDPELRV� GH� FLUFXQVWDQFLDV� GH� XQD� FXHQWD�� 3RU� HMHPSOR�� VL� VH�
QRWLILFD� D� XQ� JHVWRU� SHUVRQDO� TXH� HO� WLWXODU� GH� OD� FXHQWD� WLHQH� XQD� QXHYD� GLUHFFLyQ� SRVWDO� HQ� XQ� (VWDGR� PLHPEUR��
OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� WHQGUi� TXH� FRQVLGHUDU� OD� QXHYD� GLUHFFLyQ� FRPR� XQ�
FDPELR� GH� FLUFXQVWDQFLDV� \�� VL� RSWD� SRU� DSOLFDU� HO� DSDUWDGR� %���� WHQGUi� TXH� REWHQHU� OD� GRFXPHQWDFLyQ� SHUWLQHQWH�
GHO� WLWXODU� GH� OD� FXHQWD��

'��� /D� UHYLVLyQ� GH� ODV� FXHQWDV� SUHH[LVWHQWHV� GH� PD\RU� YDORU� GH� SHUVRQD� ItVLFD� GHEHUi� ILQDOL]DUVH� D� PiV� WDUGDU� HO�
��� GH� GLFLHPEUH� GH� ������ /D� UHYLVLyQ� GH� ODV� FXHQWDV� SUHH[LVWHQWHV� GH� PHQRU� YDORU� GH� SHUVRQD� ItVLFD� GHEHUi� ILQDOL]DUVH�
D� PiV� WDUGDU�HO� ���GH�GLFLHPEUH�GH� ������

(� 7RGD� FXHQWD� SUHH[LVWHQWH� GH� SHUVRQD� ItVLFD� TXH� VH� KD\D� LGHQWLILFDGR� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDä
FLyQ� GH� FRQIRUPLGDG� FRQ� OD� SUHVHQWH� VHFFLyQ� GHEHUi� WUDWDUVH� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� HQ�
WRGRV� ORV� DxRV� VLJXLHQWHV�� D� PHQRV� TXH� HO� WLWXODU� GH� OD� FXHQWD� GHMH� GH� VHU� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUä
PDFLyQ��
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6H� DSOLFDUiQ� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� FRQ� HO� REMHWR�GH� LGHQWLILFDU� ODV� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�
HQWUH� ODV� FXHQWDV�QXHYDV�GH� SHUVRQD� ItVLFD��

$� (Q� UHODFLyQ� FRQ� ODV� FXHQWDV� QXHYDV� GH� SHUVRQD� ItVLFD�� HQ� HO� PRPHQWR� GH� OD� DSHUWXUD� GH� OD� FXHQWD�� OD� LQVWLWXFLyQ� ILQDQä
FLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� REWHQHU� XQD� GHFODUDFLyQ�� TXH� SRGUi� IRUPDU� SDUWH� GH� OD� GRFXPHQä
WDFLyQ� GH� DSHUWXUD� GH� FXHQWDV�� TXH� OH� SHUPLWD� GHWHUPLQDU� OD� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV� GHO� WLWXODU� GH� OD� FXHQWD� \�
FRQILUPDU� OD� FUHGLELOLGDG� GH� WDO� GHFODUDFLyQ� VREUH� OD� EDVH� GH� OD� LQIRUPDFLyQ� TXH� GLFKD� LQVWLWXFLyQ� KD\D� REWHQLGR� HQ� OD�
DSHUWXUD� GH� OD� FXHQWD�� LQFOXLGD� WRGD� OD� GRFXPHQWDFLyQ� UHFRSLODGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� GHQRPLQDGRV�
´FRQR]FD�D� VX�FOLHQWHµ�FRQIRUPH�D� OD� OHJLVODFLyQ�FRQWUD� HO� EODQTXHR�GH�FDSLWDOHV��

%� 6L� OD� GHFODUDFLyQ� HVWDEOHFH� TXH� HO� WLWXODU� GH� OD� FXHQWD� HV� UHVLGHQWH� D� HIHFWRV� ILVFDOHV� GH� XQ� (VWDGR� PLHPEUR�� OD� LQVWLWXä
FLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� WUDWDU� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH�
LQIRUPDFLyQ� \� OD� GHFODUDFLyQ� GHEHUi� LQFOXLU� WDPELpQ� HO� 1,)� SDUD� GLFKR� (VWDGR� PLHPEUR� �VXMHWR� D� OR� GLVSXHVWR� HQ� HO�
DSDUWDGR�'� GH� OD� VHFFLyQ� ,�� \� OD� IHFKD�GH�QDFLPLHQWR� GHO� WLWXODU� GH� OD� FXHQWD��

&��� 6L� VH� SURGXFH� XQ� FDPELR� GH� FLUFXQVWDQFLDV� UHODWLYR� D� XQD� FXHQWD� QXHYD� GH� SHUVRQD� ItVLFD� D� UDt]� GHO� FXDO� OD� LQVWLWXFLyQ�
ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VHSD� R� WHQJD� PRWLYRV� SDUD� VDEHU� TXH� OD� GHFODUDFLyQ� RULJLQDO� HV� LQFRä
UUHFWD� R� QR� ILDEOH�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� QR� SRGUi� FRQWDU� FRQ� OD� GHFODUDFLyQ�
RULJLQDO�\� GHEHUi�REWHQHU� XQD�GHFODUDFLyQ�YiOLGD�TXH�HVWDEOH]FD� OD� UHVLGHQFLD� D�HIHFWRV� ILVFDOHV�GHO� WLWXODU� GH� OD� FXHQWD��
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6H� DSOLFDUiQ� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� FRQ� HO� REMHWR�GH� LGHQWLILFDU� ODV� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�
GH�HQWUH� ODV� FXHQWDV�SUHH[LVWHQWHV� GH�HQWLGDG��

$��� &XHQWDV� GH� HQWLGDG� QR� VXMHWDV� D� UHYLVLyQ�� LGHQWLILFDFLyQ� R� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� $� PHQRV� TXH� OD� LQVWLWXFLyQ�
ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� RSWH� SRU� RWUR� FULWHULR�� ELHQ� UHVSHFWR� GH� WRGDV� ODV� FXHQWDV� SUHH[LVWHQWHV�
GH� HQWLGDG�� ELHQ� SRU� VHSDUDGR� UHVSHFWR� GH� FXDOTXLHU� JUXSR� GH� WDOHV� FXHQWDV� LGHQWLILFDGR� FODUDPHQWH�� ODV� FXHQWDV� SUHHä
[LVWHQWHV� GH� HQWLGDG� FX\R� VDOGR� R� YDORU� DJUHJDGR� D� ��� GH� GLFLHPEUH� GH� ����� QR� H[FHGD� GH� XQ� LPSRUWH� GHQRPLQDGR�
HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGD� D� ���� ���� GyODUHV� HVWDGRXQLGHQVHV� �86'�� QR� WHQGUiQ�
TXH� VHU� REMHWR� GH� UHYLVLyQ�� LGHQWLILFDFLyQ� R� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� FRPR� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH�
LQIRUPDFLyQ� KDVWD� TXH� VX� VDOGR� R� YDORU� DJUHJDGR� H[FHGD� GH� GLFKD� FDQWLGDG� HO� ~OWLPR� GtD� GH� FXDOTXLHU� DxR� FLYLO� SRVWHä
ULRU��

%� &XHQWDV� GH� HQWLGDG� VXMHWDV� D� UHYLVLyQ�� 'HEHUi� VRPHWHUVH� D� UHYLVLyQ� GH� FRQIRUPLGDG� FRQ� ORV� SURFHGLPLHQWRV� HVWDEOHä
FLGRV� HQ� HO� DSDUWDGR� '� WRGD� FXHQWD� SUHH[LVWHQWH� GH� HQWLGDG� FX\R� VDOGR� R� YDORU� DJUHJDGR� D� ��� GH� GLFLHPEUH� GH� �����
H[FHGD� GH� XQ� LPSRUWH�GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGD� D� ���� ���� 86'� \�
WRGD� FXHQWD� SUHH[LVWHQWH� GH� HQWLGDG� TXH� D� ��� GH� GLFLHPEUH� GH� ����� QR� H[FHGD� GH� GLFKD� FDQWLGDG� SHUR� FX\R� VDOGR� R�
YDORU�DJUHJDGR� H[FHGD� GH�GLFKD� FDQWLGDG�HO� ~OWLPR�GtD� GH�FXDOTXLHU� DxR�FLYLO�SRVWHULRU��

&��� &XHQWDV� GH� HQWLGDG� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� 5HVSHFWR� GH� ODV� FXHQWDV� SUHH[LVWHQWHV�GH� HQWLGDG� GHVFULWDV�
HQ� HO� DSDUWDGR� %�� ~QLFDPHQWH� VH� WUDWDUiQ� FRPR� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� ODV� FXHQWDV� FX\D� WLWXä
ODULGDG� FRUUHVSRQGD� D� XQD� R� YDULDV� HQWLGDGHV� TXH� VHDQ� SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� R� D� (1)�
SDVLYDV� HQ� ODV� TXH� XQD� R� YDULDV� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� VRQ� SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUä
PDFLyQ��

'��� 3URFHGLPLHQWRV� GH� UHYLVLyQ� SDUD� LGHQWLILFDU� FXHQWDV� GH� HQWLGDG� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� (Q� UHODFLyQ�
FRQ� ODV�FXHQWDV�SUHH[LVWHQWHV�GH�HQWLGDG�GHVFULWDV�HQ�HO�DSDUWDGR�%�� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�REOLJDGDV�D�FRPXQLFDU�
LQIRUPDFLyQ� GHEHUiQ� DSOLFDU� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� GH� UHYLVLyQ� SDUD� GHWHUPLQDU� VL� OD� WLWXODULGDG� GH� OD� FXHQWD�
FRUUHVSRQGH� D� XQD� R�YDULDV� SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� R� D� (1)� SDVLYDV� HQ� ODV� TXH� XQD� R�YDULDV�
GH� ODV� SHUVRQDV�TXH�HMHUFHQ�HO� FRQWURO� VRQ�SHUVRQDV�VXMHWDV�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

���� 'HWHUPLQDFLyQ�GH� VL� OD�HQWLGDG� HV�XQD�SHUVRQD� VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

D� 5HYLVDU� OD� LQIRUPDFLyQ� TXH� FRQVHUYHQ� FRQ� ILQHV� UHJODPHQWDULRV� R� GH� UHODFLyQ� FRQ� HO� FOLHQWH� �LQFOXLGD� OD� LQIRUä
PDFLyQ� UHFRSLODGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD� D� VX� FOLHQWHµ� FRQIRUPH� D� OD� OHJLVODFLyQ�
FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV��SDUD� GHWHUPLQDU� VL� OD� LQIRUPDFLyQ� LQGLFD� TXH� HO� WLWXODU� GH� OD� FXHQWD� HV� UHVLGHQWH�
HQ� XQ� (VWDGR� PLHPEUR�� $� HVWRV� HIHFWRV�� OD� LQIRUPDFLyQ� LQGLFDWLYD� GH� TXH� HO� WLWXODU� GH� OD� FXHQWD� HV� UHVLGHQWH� HQ�
XQ�(VWDGR�PLHPEUR� LQFOX\H�HO� OXJDU�GH�FRQVWLWXFLyQ� R� XQ�GRPLFLOLR�HQ� XQ�(VWDGR�PLHPEUR��

E��� 6L� OD� LQIRUPDFLyQ� LQGLFD� TXH� HO� WLWXODU� GH� OD� FXHQWD� HV� UHVLGHQWH� HQ� XQ� (VWDGR� PLHPEUR�� OD� LQVWLWXFLyQ� ILQDQFLHUD�
REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� WUDWDU� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�
D� PHQRV� TXH� REWHQJD� XQD� GHFODUDFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� R� GHWHUPLQH� MXVWLILFDGDPHQWH�� EDViQGRVH� HQ� OD�
LQIRUPDFLyQ� GH� OD� TXH� GLVSRQJD�R� TXH� VHD� S~EOLFD�� TXH� HO� WLWXODU� GH� OD� FXHQWD� QR� HV� XQD� SHUVRQD� VXMHWD� D� FRPXä
QLFDFLyQ�GH� LQIRUPDFLyQ��

���� 'HWHUPLQDFLyQ� GH� VL� OD� HQWLGDG� HV� XQD� (1)� SDVLYD� HQ� OD� TXH� XQD� R� YDULDV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� VRQ�
SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� (Q� UHODFLyQ� FRQ� HO� WLWXODU� GH� XQD� FXHQWD� SUHH[LVWHQWH� GH� HQWLGDG�
�LQFOXLGDV� ODV� HQWLGDGHV� TXH� VHDQ� SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ��� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� GHWHUPLQDU� VL� HO� WLWXODU� GH� OD� FXHQWD� HV� XQD� (1)� SDVLYD� HQ� OD� TXH� XQD� R�
YDULDV�SHUVRQDV�TXH�HMHUFHQ�HO�FRQWURO�VRQ�SHUVRQDV�VXMHWDV�D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��(Q�FDVR�GH�TXH�DOJXQD�
GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� GH� XQD� (1)� SDVLYD� VHD� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ��
OD� FXHQWD� GHEHUi� WUDWDUVH� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� 3DUD� OOHYDU� D� FDER� HVWDV� GHWHUPLQDä
FLRQHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi�VHJXLU� ODV� LQGLFDFLRQHV� GHO�DSDUWDGR� '����
OHWUDV� D��D� F��� HQ� HO� RUGHQ�TXH� UHVXOWH� PiV�DGHFXDGR�SDUD� ODV� FLUFXQVWDQFLDV��

D��� 'HWHUPLQDFLyQ� GH� VL� HO� WLWXODU� GH� OD� FXHQWD� HV� XQD� (1)� SDVLYD�� &RQ� HO� ILQ� GH� GHWHUPLQDU� VL� HO� WLWXODU� GH� OD� FXHQWD�
HV� XQD� (1)� SDVLYD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� REWHQHU� XQD� GHFODUDFLyQ�
GHO� WLWXODU� GH� OD� FXHQWD� SDUD� HVWDEOHFHU� VX� FRQGLFLyQ�� D� PHQRV� TXH� WHQJD� LQIRUPDFLyQ� HQ� VX� SRGHU� R� TXH� VHD�
S~EOLFD� VREUH� OD� EDVH� GH� OD� FXDO� SXHGD� GHWHUPLQDU� MXVWLILFDGDPHQWH�TXH� HO� WLWXODU� GH� OD� FXHQWD� HV� XQD� (1)�DFWLYD�
R� XQD� LQVWLWXFLyQ� ILQDQFLHUD� GLVWLQWD� GH� OD� HQWLGDG� GH� LQYHUVLyQ� GHVFULWD� HQ� HO� DSDUWDGR� $���E�� GH� OD� VHFFLyQ� 9,,,�
TXH�QR�VHD�XQD� LQVWLWXFLyQ� ILQDQFLHUD�GH�XQ� WHUULWRULR� SDUWLFLSDQWH��

E��� 'HWHUPLQDFLyQ� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� GHO� WLWXODU� GH� XQD� FXHQWD�� &RQ� HO� ILQ� GH� GHWHUPLQDU� ODV�
SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� GHO� WLWXODU� GH� XQD� FXHQWD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUä
PDFLyQ� SRGUi� EDVDUVH� HQ� LQIRUPDFLyQ� UHFRSLODGD� \� FRQVHUYDGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� GHQRPLQDGRV�
´FRQR]FD�D� VX� FOLHQWHµ� FRQIRUPH�D� OD� OHJLVODFLyQ�FRQWUD� HO� EODQTXHR�GH�FDSLWDOHV��
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F� 'HWHUPLQDFLyQ� GH� VL� XQD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� XQD� (1)� SDVLYD� HV� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQ�� &RQ� HO� ILQ� GH� GHWHUPLQDU� VL� XQD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� XQD� (1)� SDVLYD� HV� XQD�
SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�
SRGUi�EDVDUVH�HQ��

L��� LQIRUPDFLyQ� REWHQLGD� \� FRQVHUYDGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD� D� VX� FOLHQWHµ�
FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV� HQ� HO� FDVR� GH� XQD� FXHQWD� SUHH[LVWHQWH� GH� HQWLGDG�
FX\D� WLWXODULGDG� FRUUHVSRQGD� D� XQD� R� YDULDV� (1)� FX\R� VDOGR� R� YDORU� DJUHJDGR� QR� H[FHGD� GH� XQ� LPSRUWH�
GHQRPLQDGR�HQ� PRQHGD�QDFLRQDO�GH� FDGD�(VWDGR�PLHPEUR�TXH�FRUUHVSRQGD�D� �� ���� ����86'��R�

LL��� XQD� GHFODUDFLyQ� GHO� WLWXODU� GH� OD� FXHQWD� R� GH� HVD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� ORV� (VWDGRV� PLHPEURV� X�
RWURV� WHUULWRULRV� HQ� ORV� TXH� OD� SHUVRQD�TXH�HMHUFH�HO� FRQWURO� VHD� UHVLGHQWH�D� HIHFWRV� ILVFDOHV��

(��� 3OD]RV� GH� UHYLVLyQ�\�SURFHGLPLHQWRV� DGLFLRQDOHV�DSOLFDEOHV�D� ODV�FXHQWDV� SUHH[LVWHQWHV�GH�HQWLGDG��

���� /D� UHYLVLyQ� GH� ODV� FXHQWDV� SUHH[LVWHQWHV�GH� HQWLGDG� FX\R� VDOGR� R�YDORU�DJUHJDGR�D� ��� GH� GLFLHPEUH� GH� ����� H[FHGD�
GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGD� D� ���� ���� 86'��
GHEHUi�FRQFOXLUVH�HO� ���GH�GLFLHPEUH� GH������ D�PiV� WDUGDU��

���� /D� UHYLVLyQ� GH� ODV� FXHQWDV� SUHH[LVWHQWHV� GH� HQWLGDG� FX\R� VDOGR� R� YDORU� DJUHJDGR� D� ��� GH� GLFLHPEUH� GH� ����� QR�
H[FHGD� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGD� D� ���� ����
86'�� SHUR� H[FHGD� GH� GLFKR� LPSRUWH� D� ��� GH� GLFLHPEUH� GH� XQ� DxR� SRVWHULRU�� GHEHUi� FRQFOXLUVH� HQ� HO� DxR� FLYLO�
VLJXLHQWH� DO� DxR�HQ� HO�TXH�HO� VDOGR� R�YDORU�DJUHJDGR� GH� OD� FXHQWD�H[FHGD�GH�GLFKR� LPSRUWH��

�� 6L� VH� SURGXFH� XQ� FDPELR� GH� FLUFXQVWDQFLDV� UHODWLYR� D� XQD� FXHQWD� SUHH[LVWHQWH� GH� HQWLGDG� D� UDt]� GHO� FXDO� OD� LQVWLWXä
FLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VHSD� R� WHQJD� PRWLYRV� SDUD� VDEHU� TXH� OD� GHFODUDFLyQ� R� FXDOTXLHU�
RWUD� GRFXPHQWDFLyQ� DVRFLDGD� D� XQD� FXHQWD� HV� LQFRUUHFWD� R� SRFR� ILDEOH�� GLFKD� LQVWLWXFLyQ� GHEHUi� YROYHU� D� GHWHUä
PLQDU� OD� FRQGLFLyQ�GH� OD� FXHQWD� GH�FRQIRUPLGDG�FRQ� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV�HQ� HO� DSDUWDGR�'��
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6H� DSOLFDUiQ� ORV� VLJXLHQWHV� SURFHGLPLHQWRV� FRQ� HO� REMHWR�GH� LGHQWLILFDU� ODV� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�
HQWUH� ODV� FXHQWDV�QXHYDV�GH� HQWLGDG��

3URFHGLPLHQWRV� GH� UHYLVLyQ� SDUD� LGHQWLILFDU� FXHQWDV� GH� HQWLGDG� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� (Q� UHODFLyQ� FRQ�
ODV� FXHQWDV� QXHYDV� GH� HQWLGDG�� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUiQ� DSOLFDU� ORV�
VLJXLHQWHV� SURFHGLPLHQWRV� GH� UHYLVLyQ� SDUD� GHWHUPLQDU� VL� OD� WLWXODULGDG� GH� OD� FXHQWD� FRUUHVSRQGH� D� XQD� R� YDULDV� SHUVRQDV�
VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� R� D� (1)� SDVLYDV� HQ� ODV� TXH� XQD� R� YDULDV� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO�
VRQ�SHUVRQDV�VXMHWDV� D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

���� 'HWHUPLQDFLyQ�GH�VL� OD�HQWLGDG� HV�XQD�SHUVRQD� VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

D��� 2EWHQHU� XQD� GHFODUDFLyQ�� TXH� SRGUi� IRUPDU� SDUWH�GH� OD� GRFXPHQWDFLyQ� GH� DSHUWXUD� GH� FXHQWDV�� TXH� SHUPLWD� TXH� OD�
LQVWLWXFLyQ� ILQDQFLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUPDFLyQ� GHWHUPLQH� OD�V�� UHVLGHQFLD�V��D� HIHFWRV� ILVFDOHV� GHO� WLWXODU� GH�
OD� FXHQWD� \� FRQILUPH� OD� FUHGLELOLGDG� GH� WDO� GHFODUDFLyQ� VREUH� OD� EDVH� GH� OD� LQIRUPDFLyQ� TXH� GLFKD� LQVWLWXFLyQ� KD\D�
REWHQLGR� HQ� OD� DSHUWXUD� GH� OD� FXHQWD�� LQFOXLGD� WRGD� OD� GRFXPHQWDFLyQ� UHFRSLODGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV�
GHQRPLQDGRV� ´FRQR]FD� D� VX� FOLHQWHµ� FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV�� 6L� OD� HQWLGDG� FHUWLä
ILFD� TXH� QR� WLHQH� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� SRGUi�
EDVDUVH�HQ� OD� GLUHFFLyQ�GH� OD� RILFLQD� SULQFLSDO�GH� OD� HQWLGDG�SDUD�GHWHUPLQDU� OD� UHVLGHQFLD�GHO� WLWXODU�GH� OD� FXHQWD��

E� 6L� OD�GHFODUDFLyQ� LQGLFD�TXH�HO� WLWXODU�GH� OD�FXHQWD�HV� UHVLGHQWH�HQ�XQ�(VWDGR�PLHPEUR�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� WUDWDU� OD� FXHQWD� FRPR� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� D�
PHQRV�TXH�GHWHUPLQH� MXVWLILFDGDPHQWH��EDViQGRVH�HQ� LQIRUPDFLyQ�GH�TXH�GLVSRQJD�R�TXH�VHD�S~EOLFD��TXH�HO� WLWXODU�
GH� OD� FXHQWD�QR� HV�XQD�SHUVRQD� VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�HQ� UHODFLyQ�FRQ� GLFKR� (VWDGR�PLHPEUR��

���� 'HWHUPLQDFLyQ� GH� VL� OD� HQWLGDG� HV� XQD� (1)� SDVLYD� HQ� OD� TXH� XQD� R�YDULDV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� VRQ�SHUVRQDV�
VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� (Q� UHODFLyQ� FRQ� HO� WLWXODU� GH� XQD� FXHQWD� QXHYD� GH� HQWLGDG� �LQFOXLGDV� ODV� HQWLä
GDGHV�TXH�VHDQ�SHUVRQDV�VXMHWDV�D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��� OD� LQVWLWXFLyQ�ILQDQFLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUä
PDFLyQ� GHEHUi� GHWHUPLQDU� VL� HO� WLWXODU� GH� OD� FXHQWD� HV� XQD� (1)� SDVLYD� HQ� OD� TXH� XQD� R� YDULDV� SHUVRQDV� TXH� HMHUFHQ� HO�
FRQWURO� VRQ� SHUVRQDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� (Q� FDVR� GH� TXH� DOJXQD� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO�
FRQWURO� GH� XQD� (1)� SDVLYD� VHD� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� OD� FXHQWD� GHEHUi� WUDWDUVH� FRPR�
XQD� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� 3DUD� OOHYDU� D� FDER� HVWDV� GHWHUPLQDFLRQHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD�
REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� VHJXLU� ODV� LQGLFDFLRQHV� GHO� DSDUWDGR� $���� OHWUDV� D��� E�� \� F��� HQ� HO� RUGHQ� TXH�
UHVXOWH� PiV�DGHFXDGR�SDUD� ODV� FLUFXQVWDQFLDV��
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D��� 'HWHUPLQDFLyQ� GH� VL� HO� WLWXODU� GH� OD� FXHQWD� HV� XQD� (1)� SDVLYD�� &RQ� HO� ILQ� GH� GHWHUPLQDU� VL� HO� WLWXODU� GH� OD� FXHQWD� HV�
XQD� (1)� SDVLYD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� EDVDUVH� HQ� XQD� GHFODUDFLyQ� GHO�
WLWXODU� GH� OD� FXHQWD� SDUD� HVWDEOHFHU� VX� FRQGLFLyQ�� D� PHQRV� TXH� WHQJD� LQIRUPDFLyQ� HQ� VX� SRGHU� R� TXH� VHD� S~EOLFD��
VREUH� OD�EDVH�GH� OD�FXDO�SXHGD�GHWHUPLQDU� MXVWLILFDGDPHQWH�TXH�HO� WLWXODU�GH� OD�FXHQWD�HV�XQD�(1)�DFWLYD�R�XQD� LQVWLä
WXFLyQ� ILQDQFLHUD� GLVWLQWD� GH� OD� HQWLGDG� GH� LQYHUVLyQ� GHVFULWD� HQ� HO� DSDUWDGR� $���E�� GH� OD� VHFFLyQ� 9,,,� TXH� QR� VHD�
XQD� LQVWLWXFLyQ� ILQDQFLHUD� GH� XQ� WHUULWRULR�SDUWLFLSDQWH��

E��� 'HWHUPLQDFLyQ� GH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� GHO� WLWXODU� GH� XQD� FXHQWD�� &RQ� HO� ILQ� GH� GHWHUPLQDU� ODV�
SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� GHO� WLWXODU� GH� XQD� FXHQWD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDä
FLyQ� SRGUi� EDVDUVH� HQ� LQIRUPDFLyQ� UHFRSLODGD� \� FRQVHUYDGD� FRQ� DUUHJOR� D� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD�
D�VX� FOLHQWHµ�FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD�HO� EODQTXHR� GH�FDSLWDOHV��

F��� 'HWHUPLQDFLyQ� GH� VL� XQD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� XQD� (1)� SDVLYD� HV� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ�
GH� LQIRUPDFLyQ�� &RQ� HO� ILQ� GH� GHWHUPLQDU� VL� XQD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� XQD� (1)� SDVLYD� HV� XQD� SHUVRQD�
VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� SRGUi� EDVDUVH�
HQ� XQD�GHFODUDFLyQ�GHO� WLWXODU� GH� OD� FXHQWD�R� GH�HVD� SHUVRQD�TXH�HMHUFH�HO� FRQWURO��

6(&&,Ð1� 9,,�

1250$6� (63(&,$/(6�'(� ',/,*(1&,$�'(%,'$�

$O� DSOLFDU� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� DQWHULRUPHQWH� GHVFULWRV�� VHUiQ� GH� DSOLFDFLyQ� ODV� VLJXLHQWHV� QRUPDV�
DGLFLRQDOHV��

$� &RQILDQ]D� HQ� ODV� GHFODUDFLRQHV� \� ODV� SUXHEDV� GRFXPHQWDOHV�� 8QD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDä
FLyQ�SRGUi� QR� FRQILDU� HQ� XQD� GHFODUDFLyQ� R� HQ�SUXHEDV� GRFXPHQWDOHV� VL� VDEH� R� WLHQH� PRWLYRV�SDUD� VDEHU� TXH� OD� GHFODä
UDFLyQ�R� ODV� SUXHEDV�GRFXPHQWDOHV� VRQ� LQFRUUHFWDV� R� QR� ILDEOHV��

%��� 3URFHGLPLHQWRV� DOWHUQDWLYRV� DSOLFDEOHV� D� ODV� FXHQWDV� ILQDQFLHUDV� FX\RV� WLWXODUHV� VHDQ� SHUVRQDV� ItVLFDV� EHQHILFLDULDV� GH�
XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� GH� XQ� FRQWUDWR� GH� DQXDOLGDGHV� \� SDUD� FRQWUDWRV� FROHFWLYRV� GH� VHJXUR�
FRQ�YDORU�HQ� HIHFWLYR�R� FRQWUDWRV�FROHFWLYRV�GH�DQXDOLGDGHV�� 8QD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDä
FLyQ� SRGUi� VXSRQHU� TXH� XQD� SHUVRQD� ItVLFD� �GLVWLQWD� GHO� WLWXODU�� EHQHILFLDULD� GH� XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ�
HIHFWLYR� R� GH� XQ� FRQWUDWR� GH� DQXDOLGDGHV� TXH� UHFLED� XQD� SUHVWDFLyQ� SRU� IDOOHFLPLHQWR� QR� HV� XQD� SHUVRQD� VXMHWD� D�
FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� SRGUi� GDU� D� GLFKD� FXHQWD� ILQDQFLHUD� G� XQ� WUDWDPLHQWR� GLVWLQWR� GHO� GH� ODV� FXHQWDV�
VXMHWDV� D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ� H[FHSWR�VL� GLFKD� LQVWLWXFLyQ� VHSD� GH�KHFKR��R� WHQJD�PRWLYRV�SDUD� VDEHU�� TXH� HO�
EHQHILFLDULR� HV� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ�� 8QD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ� WHQGUi� PRWLYRV� SDUD� VDEHU� TXH� XQ� EHQHILFLDULR� GH� XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� GH� XQ�
FRQWUDWR�GH� DQXDOLGDGHV� HV� XQD� SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� VL� OD� LQIRUPDFLyQ� UHFRSLODGD� SRU� GLFKD�
LQVWLWXFLyQ�\� UHODFLRQDGD�FRQ� HO� EHQHILFLDULR�FRQWLHQH� LQGLFLRV� GHVFULWRV�HQ� HO� DSDUWDGR� %� GH� OD� VHFFLyQ� ,,,�� 6L� XQD� LQVWLä
WXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VDEH� GH� KHFKR�� R� WLHQHQ� PRWLYRV� SDUD� VDEHU�� TXH� HO� EHQHILFLDULR�
HV�XQD�SHUVRQD�VXMHWD� D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�� GLFKD� LQVWLWXFLyQ� GHEHUi� VHJXLU� ORV� SURFHGLPLHQWRV��

8QD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� SRGUi� WUDWDU� XQD� FXHQWD� ILQDQFLHUD� TXH� FRQVWLWX\D� OD�
SDUWLFLSDFLyQ�GH�XQ�PLHPEUR�HQ�XQ�FRQWUDWR�FROHFWLYR�GH�VHJXUR�FRQ�YDORU�HQ� HIHFWLYR�R� FRQWUDWR�FROHFWLYR�GH�DQXDOLä
GDGHV� FRPR� XQD� FXHQWD� ILQDQFLHUD� TXH� QR� HV� XQD� FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� KDVWD� OD� IHFKD� HQ� OD�
TXH� XQ� LPSRUWH� VHD� SDJDGHUR� DO� HPSOHDGR�WLWXODU� GH� FHUWLILFDGR� R� EHQHILFLDULR�� VL� OD� FXHQWD� ILQDQFLHUD� TXH� FRQVWLWX\H�
OD� SDUWLFLSDFLyQ� GH� XQ� PLHPEUR� HQ� XQ� FRQWUDWR� FROHFWLYR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� FRQWUDWR� FROHFWLYR� GH�
DQXDOLGDGHV�FXPSOH� ORV� VLJXLHQWHV� UHTXLVLWRV��

L��� HO� FRQWUDWR� FROHFWLYR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� FRQWUDWR� FROHFWLYR� GH� DQXDOLGDGHV� VH� KD� HPLWLGR� D� XQ�
HPSOHDGRU� \�FXEUH�D�YHLQWLFLQFR�R� PiV�HPSOHDGRV�WLWXODUHV�GH� FHUWLILFDGRV��

LL� ORV� HPSOHDGRV�WLWXODUHV� GH� FHUWLILFDGRV� WLHQHQ� GHUHFKR�D� UHFLELU� FXDOTXLHU� YDORU� FRQWUDFWXDO� UHODWLYR�D� VXV� SDUWLFLSDä
FLRQHV� \�D�GHVLJQDU� EHQHILFLDULRV�GH� OD� SUHVWDFLyQ�SDJDGHUD�DO� IDOOHFLPLHQWR�GHO�HPSOHDGR�� \�

LLL��� HO� LPSRUWH� WRWDO� SDJDGHUR� D� FXDOTXLHU� HPSOHDGR�WLWXODU� GH� FHUWLILFDGR� R� EHQHILFLDULR� QR� H[FHGH� GH� XQ� LPSRUWH�
GHQRPLQDGR�HQ� PRQHGD� QDFLRQDO�GH�FDGD�(VWDGR�PLHPEUR�TXH� FRUUHVSRQGD�D��� ���� ���� 86'��

3RU� ´FRQWUDWR� FROHFWLYR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYRµ� VH� HQWLHQGH� XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� TXH��
L�� RIUHFH� FREHUWXUD� D� SHUVRQDV� ItVLFDV� DVRFLDGDV� D� WUDYpV� GH� XQ� HPSOHDGRU�� DVRFLDFLyQ� SURIHVLRQDO�� VLQGLFDWR� X� RWUD�
DVRFLDFLyQ� R� JUXSR�� \� LL�� FREUD� XQD� SULPD� SRU� FDGD� PLHPEUR� GHO� JUXSR� �R� PLHPEUR� GH� XQD� FDWHJRUtD� GHO� JUXSR�� TXH�
VH� GHWHUPLQD� VLQ� WHQHU� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV� GH� VDOXG� LQGLYLGXDOHV� GLVWLQWDV� GH� OD� HGDG�� HO� VH[R� \� HO� KiELWR� GH�
IXPDU�GHO�PLHPEUR� �R� FDWHJRUtD� GH�PLHPEUR��GHO� JUXSR��

3RU� ´FRQWUDWR� FROHFWLYR� GH� DQXDOLGDGHVµ� VH� HQWLHQGH� XQ� FRQWUDWR� GH� DQXDOLGDGHV� HQ� YLUWXG� GHO� FXDO� ORV� DFUHHGRUHV� VRQ�
SHUVRQDV� ItVLFDV�DVRFLDGDV� D� WUDYpV�GH�XQ�HPSOHDGRU��DVRFLDFLyQ�SURIHVLRQDO�� VLQGLFDWR�X� RWUD�DVRFLDFLyQ�R� JUXSR��
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&��� 1RUPDV�SDUD� OD� DJUHJDFLyQ� GHO� VDOGR�GH�FXHQWDV� \�SDUD� OD� FRQYHUVLyQ� GH�PRQHGD��

���� $JUHJDFLyQ� GH� FXHQWDV� GH� SHUVRQDV� ItVLFDV�� 3DUD� GHWHUPLQDU� HO� VDOGR� R� YDORU� DJUHJDGR� GH� ODV� FXHQWDV� ILQDQFLHUDV�
FX\R� WLWXODU� HV� XQD� SHUVRQD� ItVLFD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� DJUHJDU� WRGDV�
ODV� FXHQWDV� TXH� OD�SHUVRQD� PDQWHQJD�HQ� OD� SURSLD� LQVWLWXFLyQ� R� HQ� ODV� HQWLGDGHV�YLQFXODGDV��SHUR�VROR�HQ� OD� PHGLGD�
HQ� TXH� ORV� VLVWHPDV� LQIRUPDWL]DGRV� GH� OD� LQVWLWXFLyQ� ILQDQFLHUD� YLQFXOHQ� ODV� FXHQWDV� ILQDQFLHUDV� SRU� UHIHUHQFLD� D� XQ�
GDWR�� FRPR� HO� Q~PHUR� GH� FOLHQWH� R� HO� 1,)�� \� SHUPLWDQ� OD� DJUHJDFLyQ� GH� ORV� VDOGRV� R� YDORUHV� GH� ODV� FXHQWDV�� 3DUD� OD�
DSOLFDFLyQ� GH� ORV� UHTXLVLWRV� GH� DJUHJDFLyQ� GHVFULWRV� HQ� HO� SUHVHQWH� DSDUWDGR��D� FDGD� WLWXODU� GH� XQD�FXHQWD� ILQDQFLHUD�
FRQMXQWD� VH� OH�DWULEXLUi�HO� VDOGR�R�YDORU� tQWHJUR� GH� OD�FXHQWD� ILQDQFLHUD�FRQMXQWD��

���� $JUHJDFLyQ� GH� FXHQWDV� GH� HQWLGDGHV�� 3DUD� GHWHUPLQDU� HO� VDOGR� R� YDORU� DJUHJDGR� GH� ODV� FXHQWDV� ILQDQFLHUDV� FX\R�
WLWXODU� HV� XQD� HQWLGDG�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� FRQVLGHUDU� WRGDV� ODV�
FXHQWDV� ILQDQFLHUDV� TXH� OD� HQWLGDG� PDQWHQJD�HQ� OD� SURSLD� LQVWLWXFLyQ� R� HQ� ODV� HQWLGDGHV� YLQFXODGDV�� SHUR� VROR� HQ� OD�
PHGLGD�HQ� TXH� ORV� VLVWHPDV� LQIRUPDWL]DGRV�GH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ�YLQFXOHQ�
ODV� FXHQWDV� SRU� UHIHUHQFLD�D� XQ� GDWR�� FRPR� HO� Q~PHUR� GH� FOLHQWH�R� HO� 1,)�� \� SHUPLWDQ� OD� DJUHJDFLyQ� GH� ORV� VDOGRV� R�
YDORUHV� GH� ODV� FXHQWDV�� 3DUD� OD� DSOLFDFLyQ� GH� ORV� UHTXLVLWRV� GH� DJUHJDFLyQ� GHVFULWRV� HQ� HO� SUHVHQWH� DSDUWDGR�� D� FDGD�
WLWXODU� GH�XQD�FXHQWD� ILQDQFLHUD�FRQMXQWD� VH� OH� DWULEXLUi�HO� VDOGR�R�YDORU� tQWHJUR�GH� OD� FXHQWD� ILQDQFLHUD� FRQMXQWD��

���� 1RUPD� HVSHFLDO� GH� DJUHJDFLyQ� DSOLFDEOH� D� ORV� JHVWRUHV� SHUVRQDOHV�� 3DUD� GHWHUPLQDU� HO� VDOGR� R� YDORU� DJUHJDGR� GH� ODV�
FXHQWDV� ILQDQFLHUDV� TXH� SRVHH� XQD� SHUVRQD� D� ILQ� GH� GHWHUPLQDU� VL� XQD� FXHQWD� ILQDQFLHUD� HV� XQD� FXHQWD� GH� PD\RU�
YDORU�� OD� LQVWLWXFLyQ�ILQDQFLHUD�REOLJDGD�D�FRPXQLFDU� LQIRUPDFLyQ� WDPELpQ�GHEHUi�DJUHJDU�DTXHOODV�FXHQWDV� UHVSHFWR�
GH� ODV� FXDOHV� XQ� JHVWRU� SHUVRQDO� VHSD� R� WHQJD� UD]RQHV� SDUD� VDEHU� TXH�� GLUHFWD� R� LQGLUHFWDPHQWH�� VRQ� SURSLHGDG� GH�
GLFKD� SHUVRQD�� HVWiQ� EDMR� VX� FRQWURO� R� KDQ� VLGR� FUHDGDV� SRU� HOOD� �H[FHSWR� VL� HVD� SHUVRQD� LQWHUYLHQH� HQ� FDOLGDG� GH�
ILGXFLDULR���

�� ,QFOXVLyQ� GHO� HTXLYDOHQWH� HQ� RWUDV� PRQHGDV� HQ� WRGRV� ORV� LPSRUWHV�� 6H� HQWHQGHUi� TXH� WRGRV� ORV� LPSRUWHV� GHQRPLä
QDGRV� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� LQFOX\HQ� ORV� LPSRUWHV� HTXLYDOHQWHV� HQ� RWUDV� PRQHGDV�� VHJ~Q�
GHWHUPLQH� OD� OHJLVODFLyQ�QDFLRQDO��
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/RV�VLJXLHQWHV� WpUPLQRV� WHQGUiQ� HO� VLJQLILFDGR�TXH�VH� LQGLFD�D� FRQWLQXDFLyQ���

$�� ,QVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ�

���� 3RU� ´LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQµ� VH� HQWLHQGH� WRGD� LQVWLWXFLyQ� ILQDQFLHUD� GH� XQ� (VWDGR�
PLHPEUR� TXH� QR� VHD� XQD� LQVWLWXFLyQ� ILQDQFLHUD� QR� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�� 3RU� ´LQVWLWXFLyQ� ILQDQFLHUD�
GH� XQ� (VWDGR� PLHPEURµ� VH� HQWLHQGH�� L�� WRGD� LQVWLWXFLyQ� ILQDQFLHUD� UHVLGHQWH� HQ� XQ� (VWDGR� PLHPEUR�� FRQ� H[FOXVLyQ�
GH� ODV� VXFXUVDOHV� GH� GLFKD� LQVWLWXFLyQ� ILQDQFLHUD� XELFDGDV� IXHUD� GHO� (VWDGR� PLHPEUR� HQ� FXHVWLyQ�� \� LL�� WRGD�VXFXUVDO�
GH�XQD� LQVWLWXFLyQ� ILQDQFLHUD�QR�UHVLGHQWH�HQ� XQ�(VWDGR�PLHPEUR��VL� OD� VXFXUVDO�HVWi�XELFDGD� HQ� HO�(VWDGR�PLHPEUR�
HQ� FXHVWLyQ��

���� 3RU� ´LQVWLWXFLyQ� ILQDQFLHUD� GH� XQ� WHUULWRULR� SDUWLFLSDQWHµ� VH� HQWLHQGH�� L�� WRGD� LQVWLWXFLyQ� ILQDQFLHUD� UHVLGHQWH� HQ� XQ�
WHUULWRULR� SDUWLFLSDQWH�� FRQ� H[FOXVLyQ� GH� ODV� VXFXUVDOHV� GH� GLFKD� LQVWLWXFLyQ� ILQDQFLHUD� XELFDGDV� IXHUD� GHO� WHUULWRULR�
SDUWLFLSDQWH�HQ� FXHVWLyQ��\� LL�� WRGD�VXFXUVDO�GH�XQD� LQVWLWXFLyQ� ILQDQFLHUD�QR� UHVLGHQWH� HQ� XQ� WHUULWRULR� SDUWLFLSDQWH��
VL� OD� VXFXUVDO�HVWi�XELFDGD� HQ� HO� WHUULWRULR�SDUWLFLSDQWH�HQ� FXHVWLyQ��

���� 3RU� ´LQVWLWXFLyQ� ILQDQFLHUDµ� VH� HQWLHQGH� XQD� LQVWLWXFLyQ� GH� FXVWRGLD�� XQD� LQVWLWXFLyQ� GH� GHSyVLWR�� XQD� HQWLGDG� GH�
LQYHUVLyQ�R� XQD�FRPSDxtD�GH�VHJXUR� HVSHFtILFD��

���� 3RU� ´LQVWLWXFLyQ� GH� FXVWRGLDµ� VH� HQWLHQGH� WRGD� HQWLGDG� TXH� SRVHH� DFWLYRV� ILQDQFLHURV� SRU� FXHQWD� GH� WHUFHURV� FRPR�
SDUWH� LPSRUWDQWH� GH� VX� DFWLYLGDG� HFRQyPLFD�� 8QD� HQWLGDG� SRVHH� DFWLYRV� ILQDQFLHURV� SRU� FXHQWD� GH� WHUFHURV� FRPR�
SDUWH� LPSRUWDQWH� GH� VX� DFWLYLGDG� HFRQyPLFD� FXDQGR� OD� UHQWD� EUXWD� GH� OD� HQWLGDG� DWULEXLEOH� D� OD� WHQHQFLD� GH� ORV�
DFWLYRV� ILQDQFLHURV� \� D� ORV� VHUYLFLRV� ILQDQFLHURV� FRQH[RV� HV� LJXDO� R� VXSHULRU� DO� ��� �� GH� OD� UHQWD� EUXWD� REWHQLGD� SRU�
OD� HQWLGDG� GXUDQWH� HO� PiV� FRUWR� GH� ORV� VLJXLHQWHV� SHUtRGRV�� L�� HO� SHUtRGR� GH� WUHV� DxRV� FRQFOXLGR� HO� ��� GH� GLFLHPEUH�
�R� HO� ~OWLPR� GtD� GH� XQ� HMHUFLFLR� FRQWDEOH� TXH� QR� VH� FRUUHVSRQGD� FRQ� HO� DxR� FLYLO�� DQWHULRU� DO� DxR� HQ� HO� TXH� VH�
UHDOL]D� OD� GHWHUPLQDFLyQ��R� LL�� HO� WLHPSR�GH�H[LVWHQFLD� GH� OD� HQWLGDG��

���� 3RU� ´LQVWLWXFLyQ� GH� GHSyVLWRµ� VH� HQWLHQGH� WRGD� HQWLGDG� TXH� DFHSWD� GHSyVLWRV� HQ� HO� FXUVR� RUGLQDULR� GH� VX� DFWLYLGDG�
EDQFDULD�R� VLPLODU��
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���� 3RU� ´HQWLGDG�GH� LQYHUVLyQµ� VH� HQWLHQGH� WRGD�HQWLGDG��

D��� FX\D� DFWLYLGDG� HFRQyPLFD� SULQFLSDO� FRQVLVWH� HQ� OD� UHDOL]DFLyQ� GH� XQD� R� YDULDV� GH� ODV� VLJXLHQWHV� DFWLYLGDGHV� X�
RSHUDFLRQHV�HQ� QRPEUH� R� HQ� IDYRU�GH�XQ� FOLHQWH��

L��� RSHUDFLRQHV�FRQ� LQVWUXPHQWRV�GHO�PHUFDGR�PRQHWDULR� �FKHTXHV�� OHWUD�V���FHUWLILFDGRV�GH�GHSyVLWR��GHULYDGRV��
HWF���� FDPELR� GH� GLYLVDV�� LQVWUXPHQWRV� GH� ORV� PHUFDGRV� FDPELDULR� \� PRQHWDULR� H� LQVWUXPHQWRV� EDVDGRV� HQ�
tQGLFHV��YDORUHV� QHJRFLDEOHV��R� QHJRFLDFLyQ�GH� IXWXURV� GH�SURGXFWRV� EiVLFRV��

LL��� JHVWLyQ� GH� LQYHUVLRQHV�FROHFWLYDV� H� LQGLYLGXDOHV��R�

LLL��� RWUDV� IRUPDV� GH� LQYHUVLyQ�� DGPLQLVWUDFLyQ� R� JHVWLyQ�GH� DFWLYRV� ILQDQFLHURV�R� GLQHUR� HQ� QRPEUH�GH� WHUFHURV��

R� ELHQ�

E��� FX\D� UHQWD� EUXWD� HV� DWULEXLEOH� SULQFLSDOPHQWH� D� OD� LQYHUVLyQ�� UHLQYHUVLyQ� R� QHJRFLDFLyQ� HQ� DFWLYRV� ILQDQFLHURV��
VL� OD� HQWLGDG� HV� JHVWLRQDGD� SRU� RWUD� HQWLGDG� TXH� HV� D� VX� YH]� XQD� LQVWLWXFLyQ� GH� GHSyVLWR�� XQD� LQVWLWXFLyQ� GH�
FXVWRGLD��XQD�FRPSDxtD�GH�VHJXURV� HVSHFtILFD� R� XQD�HQWLGDG�GH� LQYHUVLyQ�GHVFULWD�HQ� HO� DSDUWDGR� $���D���

6H� FRQVLGHUD� TXH� XQD� HQWLGDG� WLHQH� SRU� DFWLYLGDG� HFRQyPLFD� SULQFLSDO� OD� UHDOL]DFLyQ� GH� XQD� R� YDULDV� GH� ODV� DFWLYLä
GDGHV� GHVFULWDV� HQ� HO� DSDUWDGR� $���D��� R� TXH� VX� UHQWD� EUXWD� HV� DWULEXLEOH� SULQFLSDOPHQWH� D� OD� LQYHUVLyQ�� UHLQYHUVLyQ�
R� QHJRFLDFLyQ� HQ� DFWLYRV� ILQDQFLHURV� D� HIHFWRV� GHO� DSDUWDGR� $���E�� VL� OD� UHQWD� EUXWD� GH� OD� HQWLGDG� DWULEXLEOH� D� ODV�
DFWLYLGDGHV� HQ� FXHVWLyQ� HV� LJXDO� R� VXSHULRU� DO� ��� �� GH� OD� UHQWD� EUXWD� REWHQLGD� SRU� OD� HQWLGDG� GXUDQWH� HO� PiV� FRUWR�
GH� ORV� VLJXLHQWHV� SHUtRGRV�� L�� HO� SHUtRGR� GH� WUHV� DxRV� FRQFOXLGR� HO� ��� GH� GLFLHPEUH� DQWHULRU� DO� DxR� HQ� HO� TXH� VH�
UHDOL]D� OD� GHWHUPLQDFLyQ�� R� LL�� HO� WLHPSR� GH� H[LVWHQFLD� GH� OD� HQWLGDG�� /D� H[SUHVLyQ� ´HQWLGDG� GH� LQYHUVLyQµ� QR� LQFOX\H�
ODV� HQWLGDGHV� TXH� VRQ� (1)� DFWLYDV� SRU� FXPSOLU� FXDOTXLHUD� GH� ORV� FULWHULRV� LQGLFDGRV� HQ� HO� DSDUWDGR� '���� OHWUDV� G��
D�J���

(O� SUHVHQWH� DSDUWDGR� VH� LQWHUSUHWDUi� GH� IRUPD� FRKHUHQWH� FRQ� OD� GHILQLFLyQ� GH� ´LQVWLWXFLyQ� ILQDQFLHUDµ� H[SUHVDGD� HQ�
WpUPLQRV� VLPLODUHV� HQ� ODV�5HFRPHQGDFLRQHV�GHO�*UXSR�GH�$FFLyQ�)LQDQFLHUD� ,QWHUQDFLRQDO��

�� 3RU� ´DFWLYRV�ILQDQFLHURVµ�VH�HQWLHQGH� ORV�YDORUHV�PRELOLDULRV� �SRU�HMHPSOR�� ODV�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�VRFLHä
GDGHV�� ODV� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� HQ� ORV� EHQHILFLRV� GH� VRFLHGDGHV� GH� SHUVRQDV� R� ILGHLFRPLVRV� TXH� WLHQHQ�
QXPHURVRV� VRFLRV� R� FRWL]DQ� HQ� PHUFDGRV� GH� YDORUHV� UHFRQRFLGRV�� ORV� SDJDUpV�� ERQRV� \�REOLJDFLRQHV� \�RWURV� WtWXORV�
GH� GHXGD��� ODV� SDUWLFLSDFLRQHV� HQ� VRFLHGDGHV� GH� SHUVRQDV�� ORV� SURGXFWRV� EiVLFRV�� ORV� VZDSV� �SRU� HMHPSOR� ORV� VZDSV�
GH�WLSRV�GH� LQWHUpV�� ORV� VZDSV�GH�GLYLVDV�� ORV�VZDSV�GH�EDVH�� ORV�DFXHUGRV� VREUH� WLSRV�GH� LQWHUpV�Pi[LPRV� R�PtQLPRV��
ORV� VZDSV� GH� SURGXFWRV� EiVLFRV�� ORV� VZDSV� OLJDGRV� D� DFFLRQHV�� ORV� VZDSV� GH� tQGLFHV� GH� DFFLRQHV� \� ORV� DFXHUGRV� VLPLä
ODUHV��� ORV� FRQWUDWRV� GH� VHJXUR� R� ORV� FRQWUDWRV� GH� DQXDOLGDGHV�� R� FXDOTXLHU� LQVWUXPHQWR� �FRQ� LQFOXVLyQ� GH� ODV�
RSFLRQHV� \� ORV� FRQWUDWRV� GH� IXWXURV� R� D� SOD]R�� OLJDGR� D� XQ� YDORU� PRELOLDULR�� XQD� SDUWLFLSDFLyQ� HQ� XQD� VRFLHGDG� GH�
SHUVRQD�� XQ� SURGXFWR� EiVLFR�� XQ� VZDS�� XQ� FRQWUDWR� GH� VHJXUR� R� XQ� FRQWUDWR� GH� DQXDOLGDGHV�� /D� H[SUHVLyQ� ´DFWLYRV�
ILQDQFLHURVµ� QR� LQFOX\H�HO� LQWHUpV� GLUHFWR�� QR� OLJDGR�D� XQD�GHXGD��HQ� ELHQHV� LQPRELOLDULRV��

���� 3RU� ´FRPSDxtD� GH� VHJXURV� HVSHFtILFDµ� VH� HQWLHQGH� WRGD� HQWLGDG� TXH� VHD� XQD� FRPSDxtD� GH� VHJXURV� �R� OD� VRFLHGDG� GH�
FRQWURO� GH� XQD� FRPSDxtD� GH� VHJXURV�� TXH� RIUHFH� XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� XQ� FRQWUDWR� GH�
DQXDOLGDGHV��R� TXH�HVWi�REOLJDGD�D� HIHFWXDU� SDJRV�HQ� UHODFLyQ�FRQ� ORV� PLVPRV���

%�� ,QVWLWXFLyQ� ILQDQFLHUD� QR�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ�

���� 3RU� ´LQVWLWXFLyQ� ILQDQFLHUD� QR�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQµ� VH�HQWLHQGH� WRGD� LQVWLWXFLyQ� ILQDQFLHUD�TXH�HV��

D� XQD� HQWLGDG� HVWDWDO�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� R� XQ� EDQFR� FHQWUDO�� H[FHSWR� HQ� UHODFLyQ� FRQ� XQ� SDJR� GHULä
YDGR�GH�XQD�REOLJDFLyQ�IUXWR�GH�XQD�DFWLYLGDG� ILQDQFLHUD�FRPHUFLDO�GHO� WLSR�GH� ODV� UHDOL]DGDV�SRU� XQD�FRPSDxtD�
GH�VHJXURV�HVSHFtILFD��XQD� LQVWLWXFLyQ� GH�FXVWRGLD� R� XQD� LQVWLWXFLyQ� GH�GHSyVLWR��

E��� XQ� IRQGR� GH� SHQVLRQHV� GH� SDUWLFLSDFLyQ� DPSOLD�� XQ� IRQGR� GH� SHQVLRQHV� GH� SDUWLFLSDFLyQ� UHVWULQJLGD�� XQ� IRQGR�
GH� SHQVLRQHV� GH� XQD� HQWLGDG� HVWDWDO�� GH� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� R� GH� XQ� EDQFR� FHQWUDO�� R� XQ� HPLVRU�
DXWRUL]DGR� GH� WDUMHWDV�GH�FUpGLWR��

F��� FXDOTXLHU� RWUD� HQWLGDG� TXH� SUHVHQWH� XQ� EDMR� ULHVJR� GH� XWLOL]DFLyQ� SDUD� HOXGLU� XQ� LPSXHVWR�� WHQJD� FDUDFWHUtVWLFDV�
HVHQFLDOPHQWH� VLPLODUHV� D� ODV� GH� FXDOTXLHUD� GH� ODV� HQWLGDGHV� GHVFULWDV� HQ� HO� DSDUWDGR� %���� OHWUDV� D�� \� E��� \� HVWp�
LQFOXLGD� HQ� OD� OLVWD� GH� LQVWLWXFLRQHV� ILQDQFLHUDV� QR� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXä
OR� ��� DSDUWDGR� �� ELV�� GH� OD� SUHVHQWH� 'LUHFWLYD�� VLHPSUH� TXH� OD� FRQVLGHUDFLyQ� GH� WDO� HQWLGDG� FRPR� LQVWLWXFLyQ�
ILQDQFLHUD� QR�REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ�QR� VHD�FRQWUDULD�D� ORV� REMHWLYRV�GH� OD� SUHVHQWH�'LUHFWLYD��
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G��� XQ� LQVWUXPHQWR�GH� LQYHUVLyQ�FROHFWLYD� H[HQWR��R�

H��� XQ� ILGHLFRPLVR� HQ� OD� PHGLGD� HQ� TXH� HO� ILGXFLDULR� GH� HVWH� VHD� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ� TXH� FRPXQLTXH� WRGD� OD� LQIRUPDFLyQ� H[LJLGD� D� WHQRU� GH� OD� VHFFLyQ� ,� UHVSHFWR� GH� WRGDV� ODV� FXHQWDV�
GHO� ILGHLFRPLVR�VXMHWDV�D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��

�� 3RU� ´HQWLGDG� HVWDWDOµ� VH� HQWLHQGH� OD� DGPLQLVWUDFLyQ� GH� XQ� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR�� WRGD� VXEGLYLVLyQ� SROtä
WLFD� GH� XQ� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� �VH� LQFOX\HQ�DTXt�� SDUD� HYLWDU� GXGDV�� ORV� (VWDGRV� IHGHUDGRV�� SURYLQFLDV��
FRQGDGRV� R� PXQLFLSLRV���R� FXDOTXLHU�RUJDQLVPR�R� DJHQFLD� LQVWLWXFLRQDO� TXH�SHUWHQH]FD� HQ� VX� WRWDOLGDG�D� XQ� (VWDGR�
PLHPEUR� X� RWUR� WHUULWRULR� R� D� FXDOTXLHUD� GH� ORV� HQWHV� PHQFLRQDGRV� �FRQVWLWX\HQGR� FDGD� XQR� GH� HOORV� XQD� ´HQWLGDG�
HVWDWDOµ��� (VWiQ� LQFOXLGDV� HQ� HVWD� FDWHJRUtD� ODV� SDUWHV� LQWHJUDQWHV�� HQWLGDGHV� FRQWURODGDV� \� VXEGLYLVLRQHV� SROtWLFDV� GH�
XQ�(VWDGR�PLHPEUR�X� RWUR� WHUULWRULR��

D��� 6H� HQWLHQGH� SRU� ´SDUWH� LQWHJUDQWHµ� GH� XQ� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� FXDOTXLHU� SHUVRQD�� RUJDQL]DFLyQ��
DJHQFLD�� GHSDUWDPHQWR�� IRQGR�� RUJDQLVPR� X� RWUR� yUJDQR�� FXDOTXLHUD� TXH� VHD� VX� GHQRPLQDFLyQ�� TXH� VHD� XQD�
DXWRULGDG� HVWDWDO� GH� XQ� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR�� /RV� LQJUHVRV� QHWRV� GH� OD� DXWRULGDG� HVWDWDO� GHEHQ�
DERQDUVH� HQ� OD� FXHQWD� GH� HVWD� R� HQ� RWUDV� FXHQWDV� GHO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR�� VLQ� TXH� QLQJXQD� SDUWH�
SXHGD� FRQWDELOL]DUVH� HQ� EHQHILFLR� GH� XQ� SDUWLFXODU�� 1R� VH� FRQVLGHUDQ� SDUWH� LQWHJUDQWH� ODV� SHUVRQDV� ItVLFDV� TXH�
VRQ�PRQDUFDV�� IXQFLRQDULRV�R� DGPLQLVWUDGRUHV�FXDQGR�DFW~DQ� D� WtWXOR�SHUVRQDO� R� SULYDGR��

E��� 3RU� ´HQWLGDG� FRQWURODGDµ� VH� HQWLHQGH� XQD� HQWLGDG� TXH� HV� IRUPDOPHQWH� GLIHUHQWH� GHO� (VWDGR� PLHPEUR� X� RWUR�
WHUULWRULR�R� TXH�FRQVWLWX\H�HQ� DOJ~Q�RWUR� VHQWLGR� XQD�HQWLGDG� MXUtGLFD�DSDUWH��VLHPSUH�TXH��

L��� OD�HQWLGDG�HVWp�FRQWURODGD�R�VHD�SURSLHGDG��HQ�VX� WRWDOLGDG��GH�XQD�R�YDULDV�HQWLGDGHV�HVWDWDOHV��GLUHFWDPHQWH�
R� D� WUDYpV� GH�XQD�R�YDULDV�HQWLGDGHV�FRQWURODGDV��

LL��� ORV� LQJUHVRV� QHWRV� GH� OD� HQWLGDG� VH� DERQHQ� HQ� OD� FXHQWD� GH� HVWD� R� HQ� ODV� FXHQWDV� GH� XQD� R� YDULDV� HQWLGDGHV�
HVWDWDOHV�� VLQ� TXH�QLQJXQD� SDUWH�GH�GLFKRV� LQJUHVRV� SXHGD�FRQWDELOL]DUVH�HQ� EHQHILFLR� GH� XQ�SDUWLFXODU��\�

LLL��� ORV� DFWLYRV�GH� OD� HQWLGDG�VH�DWULEX\DQ� HQ� HO� PRPHQWR�GH�VX�GLVROXFLyQ� D�XQD�R�YDULDV�HQWLGDGHV�HVWDWDOHV��

F��� 1R� VH� FRQVLGHUD� TXH� ORV� LQJUHVRV� UHYLHUWHQ� HQ� EHQHILFLR� GH� SDUWLFXODUHV� VL� HVWRV� VRQ� ORV� EHQHILFLDULRV� GH� XQ�
SURJUDPD� S~EOLFR�� \� ODV� DFWLYLGDGHV� GHO� SURJUDPD� VH� OOHYDQ� D� FDER� SDUD� OD� SREODFLyQ� HQ� JHQHUDO� \� HO� ELHQHVWDU�
FRP~Q�� R� ELHQ� JXDUGDQ� UHODFLyQ� FRQ� OD� JHVWLyQ� GH� DOJXQD� LQVWDQFLD� GH� OD� DGPLQLVWUDFLyQ�� 1R� REVWDQWH� OR� DQWHä
ULRU�� VH� FRQVLGHUD� TXH� ORV� LQJUHVRV� UHYLHUWHQ� HQ� EHQHILFLR� GH� SDUWLFXODUHV� VL� VRQ� IUXWR� GH� OD� XWLOL]DFLyQ� GH� XQD�
HQWLGDG� HVWDWDO� SDUD� OD� UHDOL]DFLyQ� GH� XQD� DFWLYLGDG� FRPHUFLDO�� FRPR� XQD� DFWLYLGDG� EDQFDULD� FRPHUFLDO�� TXH�
RIUH]FD�VHUYLFLRV� ILQDQFLHURV� D� SDUWLFXODUHV��

���� 3RU� ´RUJDQL]DFLyQ� LQWHUQDFLRQDOµ� VH� HQWLHQGH� WRGD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� X� RUJDQLVPR� R� DJHQFLD� LQVWLWXFLRQDO�
SHUWHQHFLHQWH� HQ� VX� WRWDOLGDG� D� OD� RUJDQL]DFLyQ�� (VWD� FDWHJRUtD� FRPSUHQGH� WRGDV� ODV� RUJDQL]DFLRQHV� LQWHUJXEHUQDä
PHQWDOHV� �LQFOXLGDV� ODV� VXSUDQDFLRQDOHV��� L�� TXH� HVWiQ� IRUPDGDV� SULQFLSDOPHQWH� SRU� JRELHUQRV�� LL�� TXH� WLHQHQ� HIHFWLä
YDPHQWH� XQ� DFXHUGR� GH� VHGH� R� XQ� DFXHUGR� VLPLODU� HQ� OR� HVHQFLDO� FRQ� HO� (VWDGR� PLHPEUR�� \� LLL�� FX\RV� LQJUHVRV� QR�
UHYLHUWHQ� HQ� EHQHILFLR� GH�SDUWLFXODUHV��

���� 3RU� ´EDQFR� FHQWUDOµ� VH� HQWLHQGH� XQD� LQVWLWXFLyQ� TXH�� SRU� OH\�R� QRUPDWLYD� HVWDWDO�� HV� OD� SULQFLSDO� DXWRULGDG�� GLVWLQWD�
GHO� JRELHUQR� GHO� SURSLR� (VWDGR� PLHPEUR�� HPLVRUD� GH� LQVWUXPHQWRV� GHVWLQDGRV� D� FLUFXODU� FRPR� PHGLRV� GH� SDJR��
'LFKD� LQVWLWXFLyQ� SXHGH� LQFOXLU� XQD� DJHQFLD� LQVWLWXFLRQDO� LQGHSHQGLHQWH� GHO� JRELHUQR� GHO� (VWDGR� PLHPEUR�� TXH�
SXHGH�VHU� R�QR� SURSLHGDG�WRWDO�R� SDUFLDO�GHO�(VWDGR�PLHPEUR��

���� 3RU� ´IRQGR� GH� SHQVLRQHV� GH� DPSOLD� SDUWLFLSDFLyQµ� VH� HQWLHQGH� XQ� IRQGR� HVWDEOHFLGR� FRQ� OD� ILQDOLGDG� GH� RIUHFHU�
SUHVWDFLRQHV� SRU� MXELODFLyQ�� LQFDSDFLGDG� R� IDOOHFLPLHQWR�� R� FXDOTXLHU� FRPELQDFLyQ� GH� HVWDV�� D� EHQHILFLDULRV� TXH�
VHDQ� R� KD\DQ� VLGR� HPSOHDGRV� �R� SHUVRQDV� GHVLJQDGDV� SRU� HVWRV�� GH� XQR� R� YDULRV� HPSOHDGRUHV� FRPR� FRQWUDSDUWLGD�
GH�VHUYLFLRV�SUHVWDGRV��D� FRQGLFLyQ� GH�TXH�HO� IRQGR��

D��� QR� WHQJD�QLQJ~Q� EHQHILFLDULR� FRQ�GHUHFKR�D� PiV�GHO�����GH� ORV� DFWLYRV�GHO� IRQGR��

E��� HVWp� VXMHWR�D� OD� QRUPDWLYD�GHO�(VWDGR�\� IDFLOLWH� LQIRUPDFLyQ� D� OD� DGPLQLVWUDFLyQ� WULEXWDULD��\�

F��� FXPSOD�DO�PHQRV� XQR�GH� ORV�UHTXLVLWRV�VLJXLHQWHV��

L��� TXH� HO� IRQGR� HVWp� JOREDOPHQWH� H[HQWR� GH� LPSXHVWRV� VREUH� ORV� UHQGLPLHQWRV� GH� OD� LQYHUVLyQ�� R� TXH� GLFKRV�
UHQGLPLHQWRV� HVWpQ� VXMHWRV� D� WULEXWDFLyQ� GLIHULGD� R� WULEXWHQ� D� XQ� WLSR� UHGXFLGR�� SRU� VX� FRQGLFLyQ� GH� SODQ�
GH� MXELODFLyQ� R� GH�SHQVLRQHV��
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LL��� TXH� HO� IRQGR� REWHQJD� DO� PHQRV� HO� ��� �� GH� ODV� DSRUWDFLRQHV� WRWDOHV� ³GLVWLQWDV� GH� ODV� WUDQVIHUHQFLDV� GH�
DFWLYRV� D� SDUWLU� GH� RWURV� SODQHV� GHVFULWRV� HQ� HO� DSDUWDGR� %�� SXQWRV� ��� �� \� ��� R� D� SDUWLU� GH� FXHQWDV� GH� MXELODä
FLyQ�\�SHQVLyQ� GHVFULWDV�HQ� HO� DSDUWDGR�&����D�³�GH� ORV� HPSOHDGRUHV� SURPRWRUHV��

LLL� TXH� OD� GLVWULEXFLyQ� R� HO� UHLQWHJUR� GH� FDQWLGDGHV� D� SDUWLU� GHO� IRQGR� VROR� HVWp� DXWRUL]DGR� HQ� FDVR� GH� SURGXä
FLUVH� KHFKRV� HVSHFtILFRV� UHODFLRQDGRV� FRQ� OD� MXELODFLyQ�� OD� LQFDSDFLGDG� R� HO� IDOOHFLPLHQWR� ³FRQ� H[FHSFLyQ�
GH� ODV� UHQWDV� GLVWULEXLGDV� SDUD� VX� LQYHUVLyQ� HQ� RWURV� IRQGRV� GH� SHQVLRQHV� GHVFULWRV� HQ� HO� DSDUWDGR� %��
SXQWRV���� �� \� ��� R� FXHQWDV� GH� MXELODFLyQ� \� SHQVLyQ� GHVFULWDV� HQ� HO� DSDUWDGR� &����D�³�� R� TXH� OD� GLVWULEXFLyQ�
R� HO� UHLQWHJUR� GH�FDQWLGDGHV�DQWHV�GH� WDOHV�KHFKRV�HVSHFtILFRV� Gp� OXJDU�D� SHQDOL]DFLRQHV��R�

LY��� TXH� ODV� DSRUWDFLRQHV� GH� ORV� HPSOHDGRV� DO� IRQGR� �FRQ� H[FOXVLyQ� GH� FLHUWDV� DSRUWDFLRQHV� FRPSHQVDWRULDV�
DXWRUL]DGDV�� HVWpQ� OLPLWDGDV� HQ� IXQFLyQ� GH� ORV� LQJUHVRV� SHUFLELGRV� SRU� HO� HPSOHDGR�� R� ELHQ� TXH� QR� SXHGDQ�
H[FHGHU�� DQXDOPHQWH��GH� XQ� LPSRUWH�GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVä
SRQGH� D� ��� ���� 86'�� DSOLFDQGR� ODV� QRUPDV� GH� DJUHJDFLyQ� GH� FXHQWDV� \� GH� FRQYHUVLyQ� GH� PRQHGD�
H[SXHVWDV� HQ� OD� VHFFLyQ�9,,� DSDUWDGR�&��

���� 3RU� ´IRQGR� GH� SHQVLRQHV� GH� SDUWLFLSDFLyQ� UHVWULQJLGDµ� VH� HQWLHQGH� XQ� IRQGR� HVWDEOHFLGR� FRQ� OD� ILQDOLGDG� GH� RIUHFHU�
SUHVWDFLRQHV� SRU� MXELODFLyQ�� LQFDSDFLGDG� R� IDOOHFLPLHQWR� D� EHQHILFLDULRV� TXH� VHDQ� R� KD\DQ� VLGR� HPSOHDGRV�
�R� SHUVRQDV� GHVLJQDGDV� SRU� HVWRV�� GH� XQR� R� YDULRV� HPSOHDGRUHV� FRPR� FRQWUDSDUWLGD� GH� VHUYLFLRV� SUHVWDGRV�� D�
FRQGLFLyQ�GH�TXH��

D��� HO� IRQGR� WHQJD�PHQRV�GH� ���SDUWtFLSHV��

E��� ORV� SURPRWRUHV�GHO� IRQGR�VHDQ� XQR�R�YDULRV�HPSOHDGRUHV�TXH� QR�VHDQ�HQWLGDGHV� GH� LQYHUVLyQ�QL� (1)� SDVLYDV��

F��� ODV� DSRUWDFLRQHV� DO� IRQGR� GH� HPSOHDGRV� \�HPSOHDGRUHV� ³FRQ� H[FOXVLyQ� GH� ODV� WUDQVIHUHQFLDV� GH� DFWLYRV�D� SDUWLU�
GH� ODV� FXHQWDV� GH� MXELODFLyQ� \� SHQVLyQ� GHVFULWDV� HQ� HO� DSDUWDGR� &����D�³� HVWpQ� OLPLWDGDV� HQ� IXQFLyQ� GH� ORV�
LQJUHVRV�SHUFLELGRV�SRU� HO� HPSOHDGR�\� OD� UHPXQHUDFLyQ� DERQDGD�DO� HPSOHDGR�� UHVSHFWLYDPHQWH��

G��� ORV�SDUWtFLSHV�TXH�QR�VHDQ�UHVLGHQWHV�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�HVWi�HVWDEOHFLGR�HO� IRQGR�QR� WHQJDQ�GHUHFKR�
D�PiV� GHO������GH� ORV� DFWLYRV�GHO� IRQGR��\�

H��� HO� IRQGR�HVWp�VXMHWR�D� OD� QRUPDWLYD�GHO� (VWDGR�\� IDFLOLWH� LQIRUPDFLyQ� D� OD� DGPLQLVWUDFLyQ�WULEXWDULD��

���� 3RU� ´IRQGR� GH� SHQVLRQHV� GH� XQD� HQWLGDG� HVWDWDO�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� R� XQ� EDQFR� FHQWUDOµ� VH� HQWLHQGH�
XQ� IRQGR� HVWDEOHFLGR� SRU� XQD� HQWLGDG� HVWDWDO�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� R� XQ� EDQFR� FHQWUDO� FRQ� OD� ILQDOLGDG�
GH� RIUHFHU� SUHVWDFLRQHV� SRU� MXELODFLyQ�� LQFDSDFLGDG� R� IDOOHFLPLHQWR� D� VXV� EHQHILFLDULRV� R� SDUWtFLSHV� TXH� VHDQ� R�
KD\DQ� VLGR� HPSOHDGRV� �R� SHUVRQDV� GHVLJQDGDV� SRU� HVWRV��� R� TXH� QR� VHDQ� QL� KD\DQ� VLGR� HPSOHDGRV�� VL� ODV� SUHVä
WDFLRQHV� RIUHFLGDV� D� WDOHV� EHQHILFLDULRV� R� SDUWtFLSHV� VRQ� OD� FRQWUDSDUWLGD� GH� VHUYLFLRV� SHUVRQDOHV� SUHVWDGRV� D� OD�
HQWLGDG�HVWDWDO�� OD� RUJDQL]DFLyQ� LQWHUQDFLRQDO�R�HO� EDQFR�FHQWUDO��

���� 3RU� ´HPLVRU� DXWRUL]DGR� GH� WDUMHWDV� GH� FUpGLWRµ� VH� HQWLHQGH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� FXPSOH� ORV� VLJXLHQWHV�
UHTXLVLWRV��

D��� OD� LQVWLWXFLyQ� ILQDQFLHUD� WLHQH� FRQGLFLyQ� GH� LQVWLWXFLyQ� ILQDQFLHUD� ~QLFDPHQWH� SRUTXH� HV� XQ� HPLVRU� GH� WDUMHWDV�
GH� FUpGLWR� TXH� DFHSWD� GHSyVLWRV� VROR� FXDQGR� XQ� FOLHQWH� KDFH� XQ� SDJR� TXH� H[FHGH� GHO� VDOGR� DGHXGDGR� SRU�
RSHUDFLRQHV�FRQ� OD� WDUMHWD�\�HO� H[FHGHQWH� QR�HV� UHHPEROVDGR� LQPHGLDWDPHQWH� DO�FOLHQWH��\�

E� OD� LQVWLWXFLyQ� ILQDQFLHUD� DSOLFD�� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� R� GHVGH� DQWHV� GH� HVD� IHFKD�� PpWRGRV� \� SURFHGLä
PLHQWRV� GHVWLQDGRV� ELHQ� D� LPSHGLU� TXH� XQ� FOLHQWH�KDJD�VREUHSDJRV� TXH� H[FHGDQ� GH� XQ� LPSRUWH�GHQRPLQDGR� HQ�
PRQHGD�QDFLRQDO�GH�FDGD�(VWDGR�PLHPEUR�FRUUHVSRQGLHQWH�D� ��� ����86'��R� ELHQ�D�JDUDQWL]DU�TXH� WRGR�VREUHä
SDJR� GH� XQ� FOLHQWH� TXH� H[FHGD� GH� GLFKR� LPSRUWH� OH� VHD� UHHPEROVDGR� HQ� XQ�SOD]R� GH� ��� GtDV�� DSOLFDQGR� HQ� FDGD�
FDVR� ODV� QRUPDV� GH� DJUHJDFLyQ� GH� FXHQWDV� \� GH� FRQYHUVLyQ� GH� PRQHGD� H[SXHVWDV� HQ� OD� VHFFLyQ� 9,,�� DSDUWDGR� &��
$� HVWRV� HIHFWRV�� HO� VREUHSDJR� UHDOL]DGR� SRU� HO� FOLHQWH� QR� VH� UHILHUH� D� VDOGRV� DFUHHGRUHV� TXH� LQFOX\DQ� FDUJRV�
FRQWURYHUWLGRV�� SHUR�Vt� LQFOX\H� ORV� VDOGRV�DFUHHGRUHV�GHULYDGRV�GH� OD� GHYROXFLyQ�GH�PHUFDQFtDV��

���� 3RU� ´LQVWUXPHQWR� GH� LQYHUVLyQ� FROHFWLYD� H[HQWRµ� VH� HQWLHQGH� XQD� HQWLGDG� GH� LQYHUVLyQ� UHJXODGD� FRPR� LQVWUXPHQWR�
GH� LQYHUVLyQ� FROHFWLYD�� VLHPSUH� \� FXDQGR� OD� WLWXODULGDG� GH� WRGDV� ODV� SDUWLFLSDFLRQHV� HQ� HO� LQVWUXPHQWR� GH� LQYHUVLyQ�
FROHFWLYD� FRUUHVSRQGD�D� SHUVRQDV� ItVLFDV� R� HQWLGDGHV�TXH� QR� VHDQ�SHUVRQDV�VXMHWDV� D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��
R� VH� HMHU]D� D� WUDYpV� GH� HOODV�� FRQ� H[FHSFLyQ� GH� ODV� (1)� SDVLYDV� HQ� ODV� TXH� ODV� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� VRQ�
SHUVRQDV�VXMHWDV�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��
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8QD� HQWLGDG� GH� LQYHUVLyQ� TXH� HVWp� UHJXODGD� FRPR� LQVWUXPHQWR�GH� LQYHUVLyQ� FROHFWLYD� QR� GHMDUi� GH� VHU� LQVWUXPHQWR�
GH� LQYHUVLyQ� FROHFWLYD� H[HQWR� FRQ� DUUHJOR� DO� DSDUWDGR� %��� SRU� HO� PHUR� KHFKR� GH� KDEHU� HPLWLGR� DFFLRQHV� DO�
SRUWDGRU�HQ� IRUPD� ItVLFD� VL� FXPSOH� ODV� VLJXLHQWHV� FRQGLFLRQHV��

D��� HO� LQVWUXPHQWR� GH� LQYHUVLyQ� FROHFWLYD� QR� KD� HPLWLGR� QL� HPLWH� DFFLRQHV� DO� SRUWDGRU� HQ� IRUPD� ItVLFD� GHVSXpV� GHO�
���GH�GLFLHPEUH�GH�������

E��� HO� LQVWUXPHQWR�GH� LQYHUVLyQ� FROHFWLYD�UHWLUD� WRGDV�HVDV� DFFLRQHV�HQ� HO� PRPHQWR�GH� VX�UHVFDWH��

F��� HO� LQVWUXPHQWR� GH� LQYHUVLyQ� FROHFWLYD� DSOLFD� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� HVWDEOHFLGRV� HQ� ODV�
VHFFLRQHV� ,,� D� 9,,� \�FRPXQLFD� WRGD� OD� LQIRUPDFLyQ� TXH� KD� GH� FRPXQLFDUVH� UHVSHFWR�GH� WRGDV�HVDV� DFFLRQHV� HQ� HO�
PRPHQWR�HQ� TXH�VH� SUHVHQWDQ�SDUD�VX� UHVFDWH�R� SDUD�DOJ~Q� RWUR�SDJR��\�

G��� HO� LQVWUXPHQWR� GH� LQYHUVLyQ� FROHFWLYD� KD� HVWDEOHFLGR� PpWRGRV� \� SURFHGLPLHQWRV� SDUD� JDUDQWL]DU� TXH� WDOHV�
DFFLRQHV�VH� UHVFDWHQ�R� LQPRYLOLFHQ� OR�DQWHV�SRVLEOH�� \�HQ� WRGR�FDVR�DQWHV�GHO���GH� HQHUR�GH��������

&�� &XHQWD� ILQDQFLHUD�

���� 3RU� ´FXHQWD� ILQDQFLHUDµ� VH� HQWLHQGH� XQD� FXHQWD� DELHUWD� HQ� XQD� LQVWLWXFLyQ� ILQDQFLHUD�� FRPSUHQGLGDV� ODV� FXHQWDV� GH�
GHSyVLWR�� ODV� FXHQWDV� GH�FXVWRGLD��\��

D��� HQ� HO� FDVR� GH� XQD� HQWLGDG� GH� LQYHUVLyQ�� WRGD� SDUWLFLSDFLyQ� HQ� FDSLWDO� R� HQ� GHXGD� HQ� OD� LQVWLWXFLyQ� ILQDQFLHUD��
1R� REVWDQWH� OR� DQWHULRU�� HO� WpUPLQR� ´FXHQWD� ILQDQFLHUDµ� QR� LQFOX\H� QLQJXQD� SDUWLFLSDFLyQ� HQ� FDSLWDO� R� GHXGD�
HQ� XQD� HQWLGDG� TXH� VHD� XQD� HQWLGDG� GH� LQYHUVLyQ� H[FOXVLYDPHQWH� SRU�� L�� DVHVRUDU� D� XQ� FOLHQWH� \� DFWXDU� HQ�
QRPEUH� GH� HVWH�� R� LL�� JHVWLRQDU� FDUWHUDV� SDUD� XQ� FOLHQWH�� \� DFWXDU� HQ� QRPEUH� GH� HVWH�� SDUD� ILQHV� GH� LQYHUVLyQ��
JHVWLyQ� R� DGPLQLVWUDFLyQ� GH� DFWLYRV� ILQDQFLHURV� GHSRVLWDGRV� HQ� QRPEUH� GHO� FOLHQWH� HQ� XQD� LQVWLWXFLyQ� ILQDQä
FLHUD� GLVWLQWD�GH� OD� HQWLGDG�FRQVLGHUDGD��

E��� HQ� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� QR� GHVFULWDV� HQ� HO� DSDUWDGR� &���D��� WRGD� SDUWLFLSDFLyQ� HQ� FDSLWDO� R�
GHXGD� HQ� OD� LQVWLWXFLyQ� ILQDQFLHUD�� VL� HO� WLSR� GH� SDUWLFLSDFLyQ� HQ� FXHVWLyQ� VH� GHWHUPLQy� FRQ� HO� REMHWR� GH� HOXGLU�
OD� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�GH�FRQIRUPLGDG�FRQ� OD� VHFFLyQ� ,�� \�

F��� ORV� FRQWUDWRV� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� \� ORV� FRQWUDWRV� GH� DQXDOLGDGHV� RIUHFLGRV� SRU� XQD� LQVWLWXFLyQ�
ILQDQFLHUD�� R� TXH� HVWD� PDQWHQJD�� GLVWLQWRV� GH� ODV� UHQWDV� YLWDOLFLDV�� LQPHGLDWDV�� LQWUDQVIHULEOHV� \� QR� OLJDGDV� D�
LQYHUVLyQ�� HPLWLGDV� D� XQD� SHUVRQD� ItVLFD�� TXH� PRQHWL]DQ� XQD� SHQVLyQ� R� XQD� SUHVWDFLyQ�SRU� LQFDSDFLGDG� YLQFXä
ODGDV�D� XQD�FXHQWD� TXH�VHD�XQD�FXHQWD� H[FOXLGD��

(O� WpUPLQR�´FXHQWD� ILQDQFLHUDµ� QR� LQFOX\H� ODV� FXHQWDV�TXH�VHDQ� FXHQWDV� H[FOXLGDV��

���� 3RU� ´FXHQWD� GH� GHSyVLWRµ�VH� HQWLHQGH� WRGD�FXHQWD� FRPHUFLDO�� FXHQWD� FRUULHQWH�� FXHQWD� GH� DKRUUR� R� FXHQWD� D� SOD]R��
X� RWUD� FXHQWD� LGHQWLILFDGD� PHGLDQWH� XQ� FHUWLILFDGR� GH� GHSyVLWR�� GH� DKRUUR�� GH� LQYHUVLyQ� R� GH� GHXGD�� R� XQ� LQVWUXä
PHQWR� VLPLODU�� DELHUWD� HQ� XQD� LQVWLWXFLyQ� ILQDQFLHUD� HQ� HO� FXUVR� RUGLQDULR� GH� VX� DFWLYLGDG� EDQFDULD� R� VLPLODU��
/DV� FXHQWDV� GH� GHSyVLWR� FRPSUHQGHQ� WDPELpQ� ODV� FDQWLGDGHV� TXH� SRVHD� XQD� FRPSDxtD� GH� VHJXURV� FRQ� DUUHJOR� D�
XQ� FRQWUDWR� GH� LQYHUVLyQ� JDUDQWL]DGD� R� XQ� DFXHUGR� VLPLODU� SDUD� HO� SDJR� R� DQRWDFLyQ� HQ� FXHQWD� GH� ORV� FRUUHVSRQä
GLHQWHV� LQWHUHVHV��

�� 3RU� ´FXHQWD� GH� FXVWRGLDµ� VH� HQWLHQGH� XQD� FXHQWD� �GLVWLQWD� GH� XQ� FRQWUDWR� GH� VHJXURV� R� XQ� FRQWUDWR� GH� DQXDOLä
GDGHV�� HQ� OD�TXH� VH�GHSRVLWD�XQR�R�YDULRV�DFWLYRV� ILQDQFLHURV�HQ� EHQHILFLR� GH�XQ� WHUFHUR��

���� 3RU� ´SDUWLFLSDFLyQ� HQ� HO� FDSLWDOµ� VH� HQWLHQGH�� HQ� HO� FDVR� GH� ODV� VRFLHGDGHV� GH� SHUVRQDV� TXH� VHDQ� LQVWLWXFLRQHV�
ILQDQFLHUDV�� WDQWR� XQD� SDUWLFLSDFLyQ� HQ� HO� FDSLWDO� FRPR� HQ� ORV� EHQHILFLRV� GH� OD� VRFLHGDG� GH� SHUVRQDV�� (Q� HO� FDVR�
GH�XQ� ILGHLFRPLVR�FRQ�QDWXUDOH]D�GH� LQVWLWXFLyQ� ILQDQFLHUD�� VH�FRQVLGHUD� TXH�SRVHH�XQD�SDUWLFLSDFLyQ�HQ�HO� FDSLWDO�
FXDOTXLHU� SHUVRQD� D� OD� TXH� VH� FRQVLGHUH� ILGHLFRPLWHQWH� R� EHQHILFLDULR� GH� OD� WRWDOLGDG� R� GH� XQD� SDUWH� GHO� ILGHLFRä
PLVR�� R� FXDOTXLHU� RWUD� SHUVRQD� ItVLFD� TXH� HMHU]D� HO� FRQWURO� HIHFWLYR� ~OWLPR� VREUH� HO� ILGHLFRPLVR�� /DV� SHUVRQDV�
VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� EHQHILFLDULDV� GH� XQ� ILGHLFRPLVR� VL� WLHQHQ�
GHUHFKR� D� SHUFLELU�� GLUHFWD� R� LQGLUHFWDPHQWH� �SRU� HMHPSOR� D� WUDYpV� GH� XQ� DJHQWH� GHVLJQDGR�� XQD� GLVWULEXFLyQ� REOLä
JDWRULD��R� SXHGHQ�SHUFLELU��GLUHFWD�R� LQGLUHFWDPHQWH��XQD�GLVWULEXFLyQ�GLVFUHFLRQDO�FRQ� FDUJR�DO� ILGHLFRPLVR��

���� 3RU� ´FRQWUDWR� GH� VHJXURµ� VH� HQWLHQGH� XQ� FRQWUDWR� �GLVWLQWR� GH� ORV� FRQWUDWRV� GH� DQXDOLGDGHV�� FRQIRUPH� DO� FXDO� HO�
HPLVRU� DFXHUGD� SDJDU� XQ� LPSRUWH� HQ� FDVR� GH� TXH� VH� PDWHULDOLFH� XQD� FRQWLQJHQFLD� HVSHFLILFDGD� TXH� HQWUDxH� XQ�
IDOOHFLPLHQWR��HQIHUPHGDG��DFFLGHQWH�� UHVSRQVDELOLGDG� R� ULHVJR�SDWULPRQLDO��
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���� 3RU� ´FRQWUDWR� GH� DQXDOLGDGHVµ� VH� HQWLHQGH� XQ� FRQWUDWR� HQ� YLUWXG� GHO� FXDO� HO� HPLVRU� DFXHUGD� HIHFWXDU� SDJRV�
GXUDQWH� XQ� SHUtRGR� GHWHUPLQDGR� WRWDO� R� SDUFLDOPHQWH� SRU� UHIHUHQFLD� D� OD� H[SHFWDWLYD� GH� YLGD� GH� XQD� R� YDULDV�
SHUVRQDV� ItVLFDV�� (VWD� H[SUHVLyQ� GHVLJQD� LJXDOPHQWH� ORV� FRQWUDWRV� FRQVLGHUDGRV� FRQWUDWRV� GH� DQXDOLGDGHV�
FRQIRUPH� D� OD� OH\�� QRUPDWLYD� R� SUiFWLFD� GHO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� HQ� HO� TXH� VH� IRUPDOL]y� HO� FRQWUDWR��
\�HQ�YLUWXG� GH� ORV� FXDOHV�HO� HPLVRU�DFXHUGD� HIHFWXDU� SDJRV�GXUDQWH�XQ�GHWHUPLQDGR�Q~PHUR� GH�DxRV��

���� 3RU� ´FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYRµ� VH� HQWLHQGH� XQ� FRQWUDWR� GH� VHJXUR� �GLVWLQWR� GH� XQ� FRQWUDWR� GH�
UHDVHJXUR� HQWUH�GRV�FRPSDxtDV�DVHJXUDGRUDV��TXH� WLHQH�XQ�YDORU�HQ� HIHFWLYR��

���� 3RU� ´YDORU� HQ� HIHFWLYRµ� VH� HQWLHQGH� OD� PD\RU� GH� ODV� FDQWLGDGHV� VLJXLHQWHV�� L�� HO� LPSRUWH� TXH� WHQJD� GHUHFKR� D�
SHUFLELU� HO� WRPDGRU� GHO� VHJXUR� FRPR� FRQVHFXHQFLD� GHO� UHVFDWH� R� OD� UHVROXFLyQ� GHO� FRQWUDWR� �GHWHUPLQDGR� VLQ�
FRPSXWDU� OD� SRVLEOH� UHGXFFLyQ� HQ� FRQFHSWR� GH� SHQDOL]DFLyQ� SRU� UHVFDWH� R� SUpVWDPR� VREUH� OD� SyOL]D��� \� LL�� HO�
LPSRUWH� TXH� HO� WRPDGRU� GHO� VHJXUR� SXHGD� WRPDU� HQ� SUpVWDPR� HQ� YLUWXG� GHO� FRQWUDWR� R� FRQ� UHODFLyQ� DO� PLVPR��
1R� REVWDQWH� OR� DQWHULRU�� OD� H[SUHVLyQ� ´YDORU� HQ� HIHFWLYRµ� QR� FRPSUHQGH� ORV� LPSRUWHV� SDJDGHURV� SRU� UD]yQ� GH� XQ�
FRQWUDWR�GH�VHJXUR��

D��� H[FOXVLYDPHQWH� FRQ� PRWLYR� GHO� IDOOHFLPLHQWR� GH� XQD� SHUVRQD� ItVLFD� DVHJXUDGD� HQ� XQ� FRQWUDWR� GH� VHJXUR� GH�
YLGD��

E��� HQ� FRQFHSWR� GH� SUHVWDFLyQ� SRU� GDxRV� SHUVRQDOHV� R� HQIHUPHGDG� X� RWUD� SUHVWDFLyQ� LQGHPQL]DWRULD� SRU� SpUGLGD�
HFRQyPLFD�GHULYDGD�GH� OD� PDWHULDOL]DFLyQ�GHO� ULHVJR�DVHJXUDGR��

F��� HQ� FRQFHSWR� GH� GHYROXFLyQ� GH� XQD� SULPD� SDJDGD� DQWHULRUPHQWH� �PHQRV� HO� FRVWH� GH� ORV� JDVWRV� GH� VHJXUR�� FRQ�
LQGHSHQGHQFLD� GH� TXH� VH� KD\DQ� DSOLFDGR� R� QR�� SRU� XQ� FRQWUDWR� GH� VHJXUR� �GLVWLQWR� GH� XQ� FRQWUDWR� GH� DQXDOLä
GDGHV� R� GH� VHJXUR� GH� YLGD� OLJDGR� D� XQD� LQYHUVLyQ�� GHELGR� D� OD� FDQFHODFLyQ� R� UHVROXFLyQ� GHO� FRQWUDWR�� D� XQD�
PHUPD� GH� H[SRVLFLyQ� DO� ULHVJR� GXUDQWH� OD� YLJHQFLD� GHO� FRQWUDWR�� R� D� XQ� QXHYR� FiOFXOR� GH� OD� SULPD� SRU� UHFWLILä
FDFLyQ�GH� OD� QRWLILFDFLyQ� R� HUURU� VLPLODU��

G��� HQ� FRQFHSWR� GH� GLYLGHQGRV� GHO� WRPDGRU� GH� OD� SyOL]D� �GLVWLQWRV� GH� ORV� GLYLGHQGRV� D� OD� WHUPLQDFLyQ� GHO�
FRQWUDWR��� VLHPSUH� \� FXDQGR� ORV� GLYLGHQGRV� JXDUGHQ� UHODFLyQ� FRQ� XQ� FRQWUDWR� GH� VHJXUR� HQ� HO� TXH� ODV� ~QLFDV�
SUHVWDFLRQHV�SDJDGHUDV�VHDQ� ODV�GHVFULWDV� HQ� HO�DSDUWDGR�&���E��� R�

H��� HQ� FRQFHSWR� GH� GHYROXFLyQ� GH� SULPD� DQWLFLSDGD� R� GHSyVLWR� GH� SULPD� SRU� XQ� FRQWUDWR� GH� VHJXUR� HQ� HO� TXH� OD�
SULPD� HV� SDJDGHUD� FRQ� XQD� SHULRGLFLGDG� PtQLPD� DQXDO�� VL� HO� LPSRUWH� GH� OD� SULPD� DQWLFLSDGD� R� HO� GHSyVLWR� GH�
SULPD�QR�H[FHGH�GH� OD� VLJXLHQWH�SULPD�DQXDO� TXH�KD\D�GH�DERQDUVH�FRQ�DUUHJOR�DO� FRQWUDWR��

���� 3RU� ´FXHQWD�SUHH[LVWHQWHµ�VH�HQWLHQGH��

D� XQD� FXHQWD� ILQDQFLHUD� TXH� VH� PDQWHQJD� DELHUWD� D� ��� GH� GLFLHPEUH� GH� ����� HQ� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLä
JDGD� D�FRPXQLFDU� LQIRUPDFLyQ��

E��� WRGD�FXHQWD� ILQDQFLHUD�GH�XQ� WLWXODU�� FRQ� LQGHSHQGHQFLD� GH� OD� IHFKD�GH�DSHUWXUD�GH� OD�FXHQWD�� VL��

L��� HO� WLWXODU� WDPELpQ� WLHQH� HQ� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� �R� HQ� XQD� HQWLGDG�
YLQFXODGD� GHQWUR� GHO� PLVPR� (VWDGR� PLHPEUR� TXH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDä
FLyQ�� XQD�FXHQWD� ILQDQFLHUD�TXH�HV� XQD�FXHQWD� SUHH[LVWHQWH� FRQ�DUUHJOR�DO� DSDUWDGR�&���D���

LL��� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� �\�� VL� KD� OXJDU�� OD� HQWLGDG� YLQFXODGD� GHO� PLVPR�
(VWDGR� PLHPEUR� TXH� HVWD�� WUDWD� ODV� GRV� FXHQWDV� ILQDQFLHUDV� DQWHV� PHQFLRQDGDV�� \� FXDOHVTXLHUD� RWUDV�
FXHQWDV� ILQDQFLHUDV� GHO� WLWXODU� TXH� WHQJDQ� OD� FRQVLGHUDFLyQ� GH� FXHQWDV� SUHH[LVWHQWHV� FRQ� DUUHJOR� D� OD�
SUHVHQWH� OHWUD� E��� FRPR� XQD� VROD� FXHQWD� ILQDQFLHUD� D� HIHFWRV� GHO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GH� FRQRFLä
PLHQWR� HVWDEOHFLGRV� HQ� OD� VHFFLyQ� 9,,�� DSDUWDGR� $�� \� GH� OD� GHWHUPLQDFLyQ� GHO� VDOGR� R� YDORU� GH� FXDOTXLHUD�
GH� ODV�FXHQWDV� ILQDQFLHUDV� FXDQGR�DSOLFD� ORV� XPEUDOHV� ILMDGRV� SDUD� ODV�FXHQWDV��

LLL��� HQ� OR� TXH� VH� UHILHUH� D� ODV� FXHQWDV� ILQDQFLHUDV� VXMHWDV� D� ORV� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD� D� VX�
FOLHQWHµ� FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D�
FRPXQLFDU� LQIRUPDFLyQ�HVWi�DXWRUL]DGD�D�GDU� FXPSOLPLHQWR� D�GLFKRV�SURFHGLPLHQWRV� SDUD� OD�FXHQWD� ILQDQä
FLHUD� EDViQGRVH� HQ� ORV� UHVXOWDGRV� GH� OD� DSOLFDFLyQ� GH� ORV� PHQFLRQDGRV� SURFHGLPLHQWRV� D� OD� FXHQWD� SUHH[LVä
WHQWH�GHVFULWD�HQ� HO�DSDUWDGR�&���D��� \�

LY��� OD� DSHUWXUD� GH� OD� FXHQWD� ILQDQFLHUD� QR� UHTXLHUH� TXH� HO� WLWXODU� SUHVHQWH� LQIRUPDFLyQ� QXHYD�� DGLFLRQDO� R�
PRGLILFDGD�FRPR�FOLHQWH��H[FHSWR�SDUD� ORV� ILQHV� GH� OD� SUHVHQWH� 'LUHFWLYD��

����� 3RU� ´FXHQWD� QXHYDµ� VH� HQWLHQGH� XQD� FXHQWD� ILQDQFLHUD� DELHUWD� HQ� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ� D� SDUWLU� GHO� �� GH� HQHUR� GH� ������ D� PHQRV� TXH� VHD� WUDWDGD� FRPR� FXHQWD� SUHH[LVWHQWH� GH� FRQIRUPLGDG�
FRQ�HO� DSDUWDGR�&���E���
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����� 3RU� ´FXHQWD� SUHH[LVWHQWH� GH� SHUVRQD� ItVLFDµ� VH� HQWLHQGH� XQD� FXHQWD� SUHH[LVWHQWH� FX\R� WLWXODU� R� WLWXODUHV� VRQ� XQD� R�
YDULDV�SHUVRQDV� ItVLFDV��

����� 3RU� ´FXHQWD� QXHYD� GH� SHUVRQD� ItVLFDµ� VH� HQWLHQGH� XQD� FXHQWD� QXHYD� FX\R� WLWXODU� R� WLWXODUHV� VRQ� XQD� R� YDULDV�
SHUVRQDV� ItVLFDV��

����� 3RU� ´FXHQWD� SUHH[LVWHQWH� GH� HQWLGDGµ� VH� HQWLHQGH� XQD� FXHQWD� SUHH[LVWHQWH� FX\R� WLWXODU� R� WLWXODUHV� VRQ� XQD� R� YDULDV�
HQWLGDGHV��

����� 3RU� ´FXHQWD� GH�PHQRU� YDORUµ� VH� HQWLHQGH� XQD�FXHQWD� SUHH[LVWHQWH�GH� SHUVRQD� ItVLFD� FRQ� XQ� VDOGR� R�YDORU� DJUHJDGR�
D� ��� GH� GLFLHPEUH� GH� ����� TXH� QR� H[FHGH� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR�
PLHPEUR�TXH�FRUUHVSRQGH�D� �� ���� ����86'��

����� 3RU� ´FXHQWD� GH� PD\RU� YDORUµ� VH� HQWLHQGH� XQD� FXHQWD� SUHH[LVWHQWH� GH� SHUVRQD� ItVLFD� FRQ� XQ� VDOGR� R�YDORU� DJUHJDGR�
D� ��� GH� GLFLHPEUH� GH� ����� R� GH� FXDOTXLHU� DxR� SRVWHULRU� TXH� H[FHGH� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD�
QDFLRQDO�GH�FDGD� (VWDGR�PLHPEUR�TXH�FRUUHVSRQGH�D� �� ���� ����86'��

����� 3RU� ´FXHQWD�QXHYD�GH�HQWLGDGµ� VH�HQWLHQGH� XQD�FXHQWD� QXHYD�FX\R� WLWXODU� R� WLWXODUHV� VRQ�XQD�R�YDULDV�HQWLGDGHV��

����� 3RU� ´FXHQWD�H[FOXLGDµ� VH� HQWLHQGH� FXDOTXLHUD�GH� ODV� FXHQWDV�VLJXLHQWHV��

D��� XQD�FXHQWD� GH� MXELODFLyQ� R� SHQVLyQ�TXH�FXPSOH� ORV� UHTXLVLWRV�VLJXLHQWHV��

L��� OD� FXHQWD� HVWi� VXMHWD� D� OD� OHJLVODFLyQ� DSOLFDEOH� D� ODV� FXHQWDV� SHUVRQDOHV� GH� MXELODFLyQ� R� IRUPD� SDUWH� GH� XQ�
SODQ� GH� MXELODFLyQ� R� GH� SHQVLRQHV� UHJLVWUDGR� R� UHJXODGR� TXH� RIUHFH� SUHVWDFLRQHV� GH� MXELODFLyQ� R� SHQVLyQ�
�LQFOXLGDV�SUHVWDFLRQHV� SRU� LQFDSDFLGDG�R� IDOOHFLPLHQWR���

LL��� OD� FXHQWD� JR]D� GH� XQD� ILVFDOLGDG� IDYRUDEOH� �HV� GHFLU�� ORV� LQJUHVRV� HQ� OD� FXHQWD�� TXH� GH� OR� FRQWUDULR� WHQGUtDQ�
TXH� WULEXWDU�� VRQ� GHGXFLEOHV� R� HVWiQ� H[FOXLGRV� GH� OD� UHQWD� EUXWD� GHO� WLWXODU� R� WULEXWDQ� D� XQ� WLSR� UHGXFLGR�� R�
ORV� UHQGLPLHQWRV�GH� OD� LQYHUVLyQ� TXH� SURGXFH� OD� FXHQWD� HVWiQ� VXMHWRV�D� WULEXWDFLyQ� GLIHULGD� R� WULEXWDQ� D� XQ�
WLSR� UHGXFLGR���

LLL��� GHEH� FRPXQLFDUVH� LQIRUPDFLyQ� VREUH� OD� FXHQWD� D� OD� DGPLQLVWUDFLyQ�WULEXWDULD��

LY��� ORV� UHLQWHJURV� GH� OD� FXHQWD� HVWiQ� VXSHGLWDGRV� D� TXH� VH� DOFDQFH� XQD� HGDG� GH� MXELODFLyQ� HVSHFLILFDGD�� D� XQD�
LQFDSDFLGDG� R� DO� IDOOHFLPLHQWR�� R� HVWiQ� VXMHWRV� D� SHQDOL]DFLyQ� VL� VH� UHDOL]DQ� DQWHV� GH� PDWHULDOL]DUVH� HVRV�
KHFKRV��\�

Y��� R� ELHQ� L�� ODV� DSRUWDFLRQHV� DQXDOHV� QR� SXHGHQ� H[FHGHU� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH�
FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGH� D� XQ� Pi[LPR� GH� ��� ���� 86'�� R� ELHQ� LL�� OD� DSRUWDFLyQ� Pi[LPD� D�
OD� FXHQWD� D� OR� ODUJR� GH� WRGD� OD� YLGD� QR� SXHGH� H[FHGHU� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH�
FDGD� (VWDGR� PLHPEUR� TXH� FRUUHVSRQGH� D� XQ� Pi[LPR� GH� �� ���� ���� 86'�� DSOLFiQGRVH� HQ� FDGD� FDVR� ODV�
QRUPDV�GH� DJUHJDFLyQ� GH�FXHQWDV�\� GH�FRQYHUVLyQ� GH�PRQHGD� HVWDEOHFLGDV�HQ� OD� VHFFLyQ� 9,,��DSDUWDGR�&��

8QD� FXHQWD� ILQDQFLHUD� TXH�� SRU� OR� GHPiV�� FXPSOD� HO� UHTXLVLWR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� &����D��Y�� QR� GHMDUi�
GH� FXPSOLU� GLFKR� UHTXLVLWR� SRU� HO� PHUR� KHFKR� GH� SRGHU� UHFLELU� DFWLYRV� R� IRQGRV� WUDQVIHULGRV� GH� XQD� R� YDULDV�
FXHQWDV� ILQDQFLHUDV� TXH� FXPSODQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� &����� OHWUDV� D�� R� E��� R� WUDQVIHULGRV� GH� XQR� R�
YDULRV� IRQGRV�GH�SHQVLRQHV� TXH�FXPSODQ�ORV� UHTXLVLWRV�GHO� DSDUWDGR�%���� %���R� %����

E��� XQD�FXHQWD� TXH�FXPSOH� ORV� UHTXLVLWRV�VLJXLHQWHV��

L��� OD� FXHQWD� HVWi� VXMHWD� D� OD� OHJLVODFLyQ� DSOLFDEOH� D� ORV� LQVWUXPHQWRV� GH� LQYHUVLyQ� SDUD� ILQHV� GLVWLQWRV� GH� OD�
MXELODFLyQ� \� VH� QHJRFLD� UHJXODUPHQWH� HQ� XQ� PHUFDGR� GH� YDORUHV� UHFRQRFLGR�� R� OD� FXHQWD� HVWi� VXMHWD� D� OD�
OHJLVODFLyQ� DSOLFDEOH�D� ORV� LQVWUXPHQWRV�GH�DKRUUR� SDUD� ILQHV� GLVWLQWRV�GH� OD� MXELODFLyQ��

LL��� OD� FXHQWD� JR]D� GH� XQD� ILVFDOLGDG� IDYRUDEOH� �HV� GHFLU�� ORV� LQJUHVRV� HQ� OD� FXHQWD�� TXH� GH� OR� FRQWUDULR� WHQGUtDQ�
TXH� WULEXWDU�� VRQ� GHGXFLEOHV� R� HVWiQ� H[FOXLGRV� GH� OD� UHQWD� EUXWD� GHO� WLWXODU� R� WULEXWDQ� D� XQ� WLSR� UHGXFLGR�� R�
ORV� UHQGLPLHQWRV�GH� OD� LQYHUVLyQ� TXH� SURGXFH� OD� FXHQWD� HVWiQ� VXMHWRV�D� WULEXWDFLyQ� GLIHULGD� R� WULEXWDQ� D� XQ�
WLSR� UHGXFLGR���

LLL��� ORV� UHLQWHJURV� GH� OD� FXHQWD� HVWiQ� VXSHGLWDGRV� DO� FXPSOLPLHQWR� GH� FULWHULRV� HVSHFtILFRV� UHODFLRQDGRV� FRQ� OD�
ILQDOLGDG� GH� OD� FXHQWD� GH� LQYHUVLyQ�R� DKRUUR� �SRU� HMHPSOR�� OD� RIHUWD� GH� SUHVWDFLRQHV� HGXFDWLYDV� R� PpGLFDV���
R� HVWiQ� VXMHWRV�D�SHQDOL]DFLyQ� VL� VH� UHDOL]DQ�DQWHV� GH�TXH�VH�FXPSODQ�WDOHV� FULWHULRV��\�
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LY��� ODV� DSRUWDFLRQHV� DQXDOHV� QR� SXHGHQ� H[FHGHU� GH� XQ� LPSRUWH� GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD�
(VWDGR� PLHPEUR� TXH� FRUUHVSRQGH� D� XQ� PtQLPR� GH� ��� ���� 86'�� DSOLFiQGRVH� D� HVWRV� HIHFWRV� ODV� QRUPDV�
GH� DJUHJDFLyQ�GH�FXHQWDV� \�GH�FRQYHUVLyQ� GH�PRQHGD� H[SXHVWDV�HQ� OD� VHFFLyQ� 9,,��DSDUWDGR�&��

8QD� FXHQWD� ILQDQFLHUD� TXH�� SRU� OR� GHPiV�� FXPSOD� HO� UHTXLVLWR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� &����E��LY�� QR� GHMDUi�
GH� FXPSOLU� GLFKR� UHTXLVLWR� SRU� HO� PHUR� KHFKR� GH� SRGHU� UHFLELU� DFWLYRV� R� IRQGRV� WUDQVIHULGRV� GH� XQD� R� YDULDV�
FXHQWDV� ILQDQFLHUDV� TXH� FXPSODQ� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� &����� OHWUDV� D�� R� E��� R� WUDQVIHULGRV� GH� XQR� R�
YDULRV� IRQGRV�GH�SHQVLRQHV� TXH�FXPSODQ�ORV� UHTXLVLWRV�GHO� DSDUWDGR�%���� %���R� %����

F��� XQ� FRQWUDWR� GH� VHJXUR� GH� YLGD� FX\R� SHUtRGR� GH� FREHUWXUD� ILQDOL]D� DQWHV� GH� TXH� HO� DVHJXUDGR� FXPSOD� ��� DxRV��
VLHPSUH�TXH�HO� FRQWUDWR�FXPSOD� ORV�VLJXLHQWHV�UHTXLVLWRV��

L��� TXH� ODV� SULPDV� SHULyGLFDV�� TXH� QR� VRQ� GHFUHFLHQWHV� FRQ� HO� WLHPSR�� VHDQ� SDJDGHUDV� FRQ� XQD� SHULRGLFLGDG�
DQXDO� FRPR� PtQLPR� GXUDQWH� HO� SHUtRGR� GH� YLJHQFLD� GHO� FRQWUDWR� R� ELHQ� KDVWD� TXH� HO� DVHJXUDGR� FXPSOD�
��� DxRV�VL� HVWH� VHJXQGR�SHUtRGR�HV� PiV�FRUWR��

LL��� TXH� HO� FRQWUDWR� QR� WHQJD� XQ� YDORU� DO� TXH� SXHGD� DFFHGHU� SHUVRQD� DOJXQD� �PHGLDQWH� UHLQWHJUR�� SUpVWDPR� X�
RWUR� PHGLR�� VLQ� UHVROXFLyQ� GHO�FRQWUDWR��

LLL��� TXH� HO� LPSRUWH� SDJDGHUR� FRQ� PRWLYR� GH� OD� FDQFHODFLyQ� R� UHVROXFLyQ� GHO� FRQWUDWR� �H[FOXLGD� OD� SUHVWDFLyQ�
SRU� IDOOHFLPLHQWR�� QR� SXHGD� H[FHGHU� GHO� LPSRUWH� DJUHJDGR� GH� ODV� SULPDV� DERQDGDV� FRQIRUPH� DO� FRQWUDWR��
PHQRV� OD�VXPD�GH� ORV�JDVWRV�SRU� IDOOHFLPLHQWR��HQIHUPHGDG��DFFLGHQWH�X�RWURV�PRWLYRV��FRQ� LQGHSHQGHQFLD�
GH� TXH� VH� KD\DQ� DSOLFDGR� R� QR�� SRU� HO� SHUtRGR� R� SHUtRGRV� GH� YLJHQFLD� GHO� FRQWUDWR� \� WRGRV� ORV� LPSRUWHV�
DERQDGRV� FRQ�DQWHULRULGDG� D� OD�FDQFHODFLyQ� R�UHVROXFLyQ� GHO�FRQWUDWR��\�

LY��� TXH�HO� FHVLRQDULR�GHO� FRQWUDWR�QR� PDQWHQJD�HVWH�SRU� UD]yQ�GH�VX� YDORU��

G��� XQD� FXHQWD� FX\D� WLWXODULGDG� H[FOXVLYD� FRUUHVSRQGH� D� XQ� FDXGDO� UHOLFWR�� VL� OD� GRFXPHQWDFLyQ� GH� OD� FXHQWD�
LQFOX\H�XQD�FRSLD� GHO� WHVWDPHQWR�R� FHUWLILFDGR� GH�GHIXQFLyQ�GHO� FDXVDQWH��

H��� XQD�FXHQWD� HVWDEOHFLGD�HQ� FRQH[LyQ�FRQ�FXDOTXLHUD� GH� ORV� KHFKRV� VLJXLHQWHV��

L��� XQD� VHQWHQFLD� R� PDQGDWR� MXGLFLDO��

LL��� XQD� YHQWD�� LQWHUFDPELR� R� DUUHQGDPLHQWR� GH� ELHQHV� LQPXHEOHV� R� PXHEOHV�� VLHPSUH� TXH� OD� FXHQWD� FXPSOD�
ORV� UHTXLVLWRV�VLJXLHQWHV��

³�� TXH� ORV� IRQGRV�GH� OD�FXHQWD�SURFHGDQ�H[FOXVLYDPHQWH�GHO�GHSyVLWR�GH�XQ�SDJR�D�FXHQWD��FRPR�JDUDQWtD�
GH� HMHFXFLyQ�� GH� FXDQWtD� VXILFLHQWH� SDUD� JDUDQWL]DU� XQD� REOLJDFLyQ� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD�
RSHUDFLyQ�� R� GH� XQ� SDJR� VLPLODU�� R� SURFHGDQ� GH� XQ� DFWLYR� ILQDQFLHUR� GHSRVLWDGR� HQ� OD� FXHQWD� HQ� FRQHä
[LyQ� FRQ� OD�YHQWD�� LQWHUFDPELR�R�DUUHQGDPLHQWR� GH� ORV� ELHQHV��

³�� TXH� OD� FXHQWD� VH� KD\D� DELHUWR� \� VH� XWLOLFH� H[FOXVLYDPHQWH� FRPR� JDUDQWtD� GH� HMHFXFLyQ� GH� OD� REOLJDFLyQ�
GHO� FRPSUDGRU� GH� SDJDU� HO� SUHFLR� GH� OD� FRPSUD� GH� ORV� ELHQHV�� GH� OD� REOLJDFLyQ� GHO� YHQGHGRU� GH� SDJDU�
FXDOTXLHU� SDVLYR� FRQWLQJHQWH�� R� GH� OD� REOLJDFLyQ� GHO� DUUHQGDGRU� R� GHO� DUUHQGDWDULR� GH� SDJDU� FXDOTXLHU�
GDxR� GH� ORV� ELHQHV� DUUHQGDGRV��GH�FRQIRUPLGDG�FRQ� HO�FRQWUDWR�GH�DUUHQGDPLHQWR��

³�� TXH� ORV� DFWLYRV� GH� OD� FXHQWD�� LQFOXLGDV� ODV� UHQWDV� JHQHUDGDV� SRU� HOOD�� VH� YD\DQ� D� SDJDU� R� GLVWULEXLU� GH�
RWUR� PRGR� HQ� EHQHILFLR� GHO� FRPSUDGRU�� HO� YHQGHGRU�� HO� DUUHQGDGRU� R� HO� DUUHQGDWDULR� �VL� KD� OXJDU�� HQ�
FXPSOLPLHQWR� GH� OD� REOLJDFLyQ�GH� WDO� SHUVRQD�� HQ� HO� PRPHQWR� GH� OD�YHQWD�� LQWHUFDPELR� R� FHVLyQ� GH� ORV�
ELHQHV� R� GH� OD� WHUPLQDFLyQ�GHO� DUUHQGDPLHQWR��

³�� TXH� OD� FXHQWD� QR� VHD� XQD� FXHQWD� GH� PDUJHQ� R� VLPLODU� DELHUWD� HQ� FRQH[LyQ� FRQ� OD� YHQWD� R� LQWHUFDPELR�
GH�XQ� DFWLYR� ILQDQFLHUR��\�

³�� TXH� OD� FXHQWD� QR�HVWp�DVRFLDGD�FRQ�XQD�FXHQWD� GH� ODV� GHVFULWDV� HQ� HO� DSDUWDGR�&����I���

LLL��� OD� REOLJDFLyQ� DVXPLGD� SRU� XQD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� JHVWLRQD� XQ� SUpVWDPR� JDUDQWL]DGR� SRU� ELHQHV�
LQPXHEOHV� GH� DSDUWDU� XQD� SRUFLyQ� GH� XQ� SDJR� SDUD� GHVWLQDUOD� H[FOXVLYDPHQWH� D� IDFLOLWDU� HO� SDJR� XOWHULRU�
GH� LPSXHVWRV�R� VHJXURV� UHODFLRQDGRV�FRQ� ORV� ELHQHV� LQPXHEOHV��

LY��� OD� REOLJDFLyQ� DVXPLGD� SRU� XQD� LQVWLWXFLyQ� ILQDQFLHUD� GH� IDFLOLWDU� H[FOXVLYDPHQWH� HO� SDJR� XOWHULRU� GH�
LPSXHVWRV��

I��� XQD�FXHQWD� GH�GHSyVLWR�TXH�FXPSOH� ORV� UHTXLVLWRV�VLJXLHQWHV��

L� OD� FXHQWD� H[LVWH� H[FOXVLYDPHQWH� SRUTXH� XQ� FOLHQWH� KDFH� XQ�SDJR� TXH� H[FHGH� GHO� VDOGR� DGHXGDGR� SRU� RSHUDä
FLRQHV�FRQ�XQD� WDUMHWD�GH�FUpGLWR�X�RWUR�PHFDQLVPR�GH�FUpGLWR�UHQRYDEOH�\�HO�H[FHGHQWH�QR�HV� UHHPEROVDGR�
LQPHGLDWDPHQWH� DO� FOLHQWH�� \�
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LL��� OD� LQVWLWXFLyQ� ILQDQFLHUD� DSOLFD�� D� SDUWLU� GHO� �� GH� HQHUR� GH� ����� R� GHVGH� DQWHV� GH� HVD� IHFKD�� PpWRGRV� \�
SURFHGLPLHQWRV� GHVWLQDGRV� ELHQ� D� LPSHGLU� TXH� XQ� FOLHQWH� KDJD� VREUHSDJRV� TXH� H[FHGDQ� GH� XQ� LPSRUWH�
GHQRPLQDGR� HQ� PRQHGD� QDFLRQDO� GH� FDGD� (VWDGR� PLHPEUR� FRUUHVSRQGLHQWH� H� D� ��� ���� 86'�� R� ELHQ� D�
JDUDQWL]DU� TXH� WRGR� VREUHSDJR� GH� XQ� FOLHQWH� TXH� H[FHGD� GH� GLFKR� LPSRUWH� OH� VHD� UHHPEROVDGR� HQ� XQ� SOD]R�
GH� ��� GtDV�� DSOLFDQGR� HQ� DPERV� FDVRV� ODV� QRUPDV� GH� FRQYHUVLyQ� GH� PRQHGD� H[SXHVWDV� HQ� OD� VHFFLyQ� 9,,��
DSDUWDGR� &�� $� HVWRV� HIHFWRV�� HO� VREUHSDJR� UHDOL]DGR� SRU� HO� FOLHQWH� QR� VH� UHILHUH� D� VDOGRV� DFUHHGRUHV� TXH�
LQFOX\DQ� FDUJRV� FRQWURYHUWLGRV�� SHUR� Vt� LQFOX\H� ORV� VDOGRV� DFUHHGRUHV� GHULYDGRV� GH� OD� GHYROXFLyQ� GH�
PHUFDQFtDV��

J��� FXDOTXLHU� RWUD� FXHQWD� TXH� SUHVHQWH� XQ� EDMR� ULHVJR� GH� XWLOL]DFLyQ� SDUD� HOXGLU� XQ� LPSXHVWR�� WHQJD� FDUDFWHUtVWLFDV�
HVHQFLDOPHQWH� VLPLODUHV� D� FXDOTXLHUD� GH� ODV� FXHQWDV� GHVFULWDV� HQ� HO� DSDUWDGR� &����� OHWUDV� D�� D� I��� \� HVWp� LQFOXLGD�
HQ� OD� OLVWD� GH� FXHQWDV� H[FOXLGDV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� DSDUWDGR� �� ELV�� GH� OD� SUHVHQWH� 'LUHFWLYD�� VLHPSUH�
TXH� OD� FRQVLGHUDFLyQ� GH� WDO� FXHQWD� FRPR� FXHQWD� H[FOXLGD� QR� VHD� FRQWUDULD� D� ORV� REMHWLYRV� GH� OD� SUHVHQWH�
'LUHFWLYD���

'�� &XHQWD� VXMHWD�D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�

���� 3RU� ´FXHQWD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQµ� VH� HQWLHQGH� XQD� FXHQWD� ILQDQFLHUD� DELHUWD� HQ� XQD� LQVWLWXFLyQ�
ILQDQFLHUD� GH� XQ� (VWDGR� PLHPEUR� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ�� \� FX\D� WLWXODULGDG� FRUUHVSRQGD� D� XQD� R�
YDULDV� SHUVRQDV�VXMHWDV� D� FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�� R� D� XQD� (1)� SDVLYD� HQ� OD� TXH�XQD� R�YDULDV�GH� ODV� SHUVRQDV�
TXH�HMHUFHQ�HO�FRQWURO�VRQ�SHUVRQDV�VXMHWDV�D�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ��D�FRQGLFLyQ�GH�TXH�KD\D�VLGR�GHWHUPLä
QDGD�FRPR�WDO� HQ� DSOLFDFLyQ�GH� ORV� SURFHGLPLHQWRV� GH�GLOLJHQFLD�GHELGD�TXH�VH�GHVFULEHQ�HQ� ODV� VHFFLRQHV� ,,� D�9,,��

���� 3RU� ´SHUVRQD� VXMHWD� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQµ� VH� HQWLHQGH� XQD� SHUVRQD� GH� XQ� (VWDGR� PLHPEUR� GLVWLQWD� GH��
L�� XQD� VRFLHGDG� GH� FDSLWDO� FX\R� FDSLWDO� VRFLDO� VH� QHJRFLH� UHJXODUPHQWH� HQ� XQR� R� YDULRV� PHUFDGRV� GH� YDORUHV� UHFRä
QRFLGRV�� LL�� XQD� VRFLHGDG� GH� FDSLWDO� TXH� VHD� XQD� HQWLGDG� YLQFXODGD� GH� XQD� VRFLHGDG� GH� FDSLWDO� GHVFULWD� HQ� HO� LQFLVR�
L��� LLL��XQD�HQWLGDG� HVWDWDO�� LY��XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO��Y�� XQ�EDQFR�FHQWUDO��R�YL��XQD� LQVWLWXFLyQ� ILQDQFLHUD��

���� 3RU� ´SHUVRQD� GH� XQ� (VWDGR� PLHPEURµ� FRQ� UHVSHFWR� D� FDGD� (VWDGR� PLHPEUR� VH� HQWLHQGH� XQD� SHUVRQD� ItVLFD� R�
HQWLGDG� TXH� UHVLGH� HQ� FXDOTXLHU� RWUR� (VWDGR� PLHPEUR� FRQIRUPH� D� OD� OHJLVODFLyQ� WULEXWDULD� GH� HVWH� ~OWLPR�� R� HO�
FDXGDO� UHOLFWR� GH� XQ� FDXVDQWH� UHVLGHQWH� HQ� FXDOTXLHU� RWUR� (VWDGR� PLHPEUR�� (Q� HVWH� VHQWLGR�� XQD� HQWLGDG�� \D� VHD�
XQD�VRFLHGDG�GH�SHUVRQDV��XQD�VRFLHGDG�GH�SHUVRQDV�GH�UHVSRQVDELOLGDG� OLPLWDGD�R�XQ� LQVWUXPHQWR�MXUtGLFR�VLPLODU��
TXH� FDUH]FD� GH� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV� VHUi� WUDWDGD� FRPR� UHVLGHQWH� HQ� HO� WHUULWRULR� HQ� HO� TXH� HVWp� VLWXDGR� VX�
OXJDU� GH�DGPLQLVWUDFLyQ� HIHFWLYD��

���� 3RU� ´WHUULWRULR� SDUWLFLSDQWHµ�FRQ�UHVSHFWR�D� FDGD�(VWDGR�PLHPEUR�VH� HQWLHQGH��

D��� FXDOTXLHU�RWUR�(VWDGR�PLHPEUR��

E��� FXDOTXLHU� RWUR� WHUULWRULR�� L�� FRQ� HO� FXDO� HO� (VWDGR� PLHPEUR� GH� TXH� VH� WUDWH� KD\D� FHOHEUDGR� XQ� DFXHUGR� HQ� YLUWXG�
GHO� FXDO� HO� WHUULWRULR� GHED� IDFLOLWDU� OD� LQIRUPDFLyQ� HVSHFLILFDGD� HQ� OD� VHFFLyQ� ,�� \� LL�� TXH� HVWp� LGHQWLILFDGR� HQ� XQD�
OLVWD�SXEOLFDGD�SRU� HO� (VWDGR�PLHPEUR�\�QRWLILFDGD�D� OD� &RPLVLyQ�(XURSHD��

F��� FXDOTXLHU� RWUR� WHUULWRULR�� L�� FRQ� HO� FXDO� OD� 8QLyQ� KD\D� FHOHEUDGR� XQ� DFXHUGR� HQ� YLUWXG� GHO� FXDO� HO� WHUULWRULR� GHED�
IDFLOLWDU� OD� LQIRUPDFLyQ� HVSHFLILFDGD� HQ� OD� VHFFLyQ� ,�� \� LL�� TXH� HVWp� LGHQWLILFDGR� HQ� XQD� OLVWD� SXEOLFDGD� SRU� OD�
&RPLVLyQ�(XURSHD��

���� 3RU� ´SHUVRQDV� TXH� HMHUFHQ� HO� FRQWUROµ� VH� HQWLHQGH� ODV� SHUVRQDV� ItVLFDV� TXH� FRQWURODQ� XQD� HQWLGDG�� (Q� HO� FDVR� GH� XQ�
ILGHLFRPLVR�� HVWH� WpUPLQR� GHVLJQD� DO� ILGHLFRPLWHQWH� R� ILGHLFRPLWHQWHV�� DO� ILGXFLDULR� R� ILGXFLDULRV�� DO� SURWHFWRU� R�
SURWHFWRUHV� �VL� ORV� KXELHUD��� DO� EHQHILFLDULR� R� EHQHILFLDULRV� R� D� XQD� R� YDULDV� FDWHJRUtDV� GH� EHQHILFLDULRV�� \� D� WRGD�
RWUD� SHUVRQD� R� SHUVRQDV� ItVLFDV� TXH� HQ� ~OWLPD� LQVWDQFLD� WHQJDQ� HO� FRQWURO� HIHFWLYR� VREUH� HO� ILGHLFRPLVR�� \�� HQ� HO�
FDVR� GH� XQD� UHODFLyQ� MXUtGLFD� GLVWLQWD� GHO� ILGHLFRPLVR�� OD� H[SUHVLyQ� GHVLJQD� D� ODV� SHUVRQDV� TXH� GHVHPSHxDQ� XQD�
IXQFLyQ� HTXLYDOHQWH� R� VLPLODU�� /D� H[SUHVLyQ� ´SHUVRQDV� TXH� HMHUFHQ� HO� FRQWUROµ� GHEH� LQWHUSUHWDUVH� GH� IRUPD� FRKHä
UHQWH�FRQ� ODV� 5HFRPHQGDFLRQHV�GHO�*UXSR�GH�$FFLyQ�)LQDQFLHUD� ,QWHUQDFLRQDO��

���� /D�DEUHYLDWXUD� ´(1)µ�GHVLJQD�D� WRGD�HQWLGDG� TXH�QR�HV� XQD� LQVWLWXFLyQ� ILQDQFLHUD��

���� 3RU� ´(1)� SDVLYDµ� VH� HQWLHQGH�� L�� XQD� (1)� TXH� QR� HV� XQD� (1)� DFWLYD�� R� LL�� XQD� HQWLGDG� GH� LQYHUVLyQ� GHVFULWD� HQ� HO�
DSDUWDGR� $���E�� TXH�QR� HV�XQD� LQVWLWXFLyQ� ILQDQFLHUD� GH�XQ� WHUULWRULR� SDUWLFLSDQWH��

���� 3RU� ´(1)�DFWLYDµ� VH�HQWLHQGH� FXDOTXLHU�(1)� TXH�FXPSOH�DOJXQR�GH� ORV�FULWHULRV� VLJXLHQWHV��

D� PHQRV� GHO� ��� �� GH� OD� UHQWD� EUXWD� REWHQLGD� SRU� OD� (1)� GXUDQWH� HO� DxR� FLYLO� SUHFHGHQWH� X� RWUR� SHUtRGR� GH� UHIHä
UHQFLD� SHUWLQHQWH� SDUD� OD� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� HV� UHQWD� SDVLYD�� \� PHQRV� GHO� ��� �� GH� ORV� DFWLYRV�
SRVHtGRV� SRU� OD� (1)� GXUDQWH� HO� DxR� FLYLO� SUHFHGHQWH� X� RWUR� SHUtRGR� GH� UHIHUHQFLD� SHUWLQHQWH� SDUD� OD� FRPXQLFDä
FLyQ� GH� LQIRUPDFLyQ� VRQ� DFWLYRV� TXH� JHQHUDQ� UHQWD� SDVLYD� R� FX\D� WHQHQFLD� WLHQH� SRU� REMHWR� OD� JHQHUDFLyQ� GH�
UHQWD�SDVLYD��
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E��� HO� FDSLWDO� VRFLDO� GH� OD� (1)� VH� QHJRFLD� UHJXODUPHQWH�HQ� XQ� PHUFDGR� GH� YDORUHV� UHFRQRFLGR�� R� ELHQ� OD� (1)� HV� XQD�
HQWLGDG�YLQFXODGD�D�XQD� HQWLGDG�FX\R� FDSLWDO� VH�QHJRFLD� UHJXODUPHQWH�HQ� XQ�PHUFDGR� GH�YDORUHV� UHFRQRFLGR��

F��� OD� (1)� HV� XQD� HQWLGDG� HVWDWDO�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� R� XQ� EDQFR� FHQWUDO� R� XQD� HQWLGDG� SHUWHQHFLHQWH�
HQ� VX� WRWDOLGDG�D�XQR� R�YDULRV� GH� ORV� DQWHULRUHV��

G��� ODV�DFWLYLGDGHV�GH� OD�(1)�FRQVLVWHQ�VXVWDQFLDOPHQWH�HQ� OD� WHQHQFLD� �WRWDO�R�SDUFLDO��GH� ODV�DFFLRQHV�HQ�FLUFXODFLyQ�
GH� XQD� R� YDULDV� ILOLDOHV� TXH� GHVDUUROODQ� XQD� DFWLYLGDG� HFRQyPLFD� GLVWLQWD� GH� OD� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD�� R�
HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� D� GLFKDV� ILOLDOHV� \� HQ� VX� ILQDQFLDFLyQ�� VL� ELHQ� XQD� HQWLGDG� QR� VHUi� FRQVLGHUDGD� (1)�
DFWLYD� VL� RSHUD� �R� VH� SUHVHQWD�� FRPR� XQ� IRQGR� GH� LQYHUVLyQ�� FRPR� HQ� ORV� FDVRV� GH� XQ� IRQGR� GH� LQYHUVLyQ�
SULYDGR�� XQ� IRQGR� GH� FDSLWDO� ULHVJR�� XQ� IRQGR� GH� FRPSUD� FRQ� ILQDQFLDFLyQ� DMHQD� R� FRPR� XQ� LQVWUXPHQWR� GH�
LQYHUVLyQ� FX\R� REMHWR� VHD� DGTXLULU� R� ILQDQFLDU� VRFLHGDGHV� \� PDQWHQHU� GHVSXpV� XQD� SDUWLFLSDFLyQ� HQ� VX� DFWLYR�
ILMR�FRQ� ILQHV�GH� LQYHUVLyQ��

H��� OD� (1)� QR� WLHQH� D~Q� DFWLYLGDG� HFRQyPLFD� QL� OD� KD� WHQLGR� DQWHULRUPHQWH�� SHUR� LQYLHUWH� FDSLWDO� HQ� DFWLYRV� FRQ� OD�
LQWHQFLyQ� GH� OOHYDU� D� FDER� XQD� DFWLYLGDG� GLVWLQWD� GH� OD� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD�� VLHPSUH� \� FXDQGR� OD� (1)�
QR� SXHGD� DFRJHUVH� D� HVWD� H[FHSFLyQ� XQD�YH]� WUDQVFXUULGR� XQ�SOD]R� GH� ��� PHVHV� FRQWDGRV� D� SDUWLU� GH� VX� FRQVWLä
WXFLyQ� LQLFLDO��

I� OD� (1)� QR� KD� VLGR� XQD� LQVWLWXFLyQ� ILQDQFLHUD� HQ� ORV� ~OWLPRV� FLQFR� DxRV� \� VH� HQFXHQWUD� HQ� SURFHVR� GH� OLTXLGDä
FLyQ�GH�VXV�DFWLYRV�R� GH� UHRUJDQL]DFLyQ� FRQ�YLVWDV�D�FRQWLQXDU�R� UHLQLFLDU� XQD�DFWLYLGDG�GLVWLQWD�GH� OD�GH� LQVWLWXä
FLyQ� ILQDQFLHUD��

J� OD� DFWLYLGDG� SULQFLSDO� GH� OD� (1)� FRQVLVWH� HQ� OD� ILQDQFLDFLyQ� \� FREHUWXUD� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� FRQ� HQWLä
GDGHV� YLQFXODGDV� TXH� QR� VHDQ� LQVWLWXFLRQHV� ILQDQFLHUDV�� R� HQ� QRPEUH� GH� WDOHV� HQWLGDGHV�� \� OD� (1)� QR� SUHVWD� VHUä
YLFLRV� GH� ILQDQFLDFLyQ� R� FREHUWXUD� D� QLQJXQD� HQWLGDG� TXH� QR� VHD� XQD� HQWLGDG� YLQFXODGD�� VLHPSUH� TXH� OD� DFWLä
YLGDG� HFRQyPLFD� SULQFLSDO� GH� FXDOTXLHU� JUXSR� GH� HQWLGDGHV� YLQFXODGDV� GH� HVWDV� FDUDFWHUtVWLFDV� VHD� GLVWLQWD� GH� OD�
GH�XQD� LQVWLWXFLyQ� ILQDQFLHUD�� R�

K��� OD�(1)� FXPSOH�WRGRV� ORV� UHTXLVLWRV�VLJXLHQWHV��

L� HVWi� HVWDEOHFLGD�\�RSHUD� HQ� VX� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� GH� UHVLGHQFLD� H[FOXVLYDPHQWH�FRQ� ILQHV� UHOLä
JLRVRV�� EHQpILFRV�� FLHQWtILFRV�� DUWtVWLFRV�� FXOWXUDOHV�� GHSRUWLYRV� R� HGXFDWLYRV�� R� HVWi� HVWDEOHFLGD�\�RSHUD� HQ� VX�
(VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� GH� UHVLGHQFLD� FRPR� RUJDQL]DFLyQ� SURIHVLRQDO�� DVRFLDFLyQ� GH� SURPRFLyQ�
GH� LQWHUHVHV� FRPHUFLDOHV�� FiPDUD� GH� FRPHUFLR�� RUJDQL]DFLyQ� VLQGLFDO�� RUJDQL]DFLyQ� DJUtFROD� X� KRUWtFROD��
DVRFLDFLyQ�FtYLFD�X� RUJDQL]DFLyQ�H[FOXVLYDPHQWH�GHGLFDGD�D� OD� SURPRFLyQ�GHO� ELHQHVWDU� VRFLDO��

LL��� HVWi�H[HQWD� GHO� LPSXHVWR� VREUH� OD� UHQWD�HQ� VX� (VWDGR�PLHPEUR�X� RWUR� WHUULWRULR� GH� UHVLGHQFLD��

LLL��� QR� WLHQH�DFFLRQLVWDV� R� VRFLRV�TXH�VHDQ� EHQHILFLDULRV�HIHFWLYRV�R� SURSLHWDULRV� GH�VX�UHQWD� R�GH� VXV�DFWLYRV��

LY��� OD� OHJLVODFLyQ� DSOLFDEOH� GHO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� GH� UHVLGHQFLD� GH� OD� (1)� R� VXV� GRFXPHQWRV� GH�
FRQVWLWXFLyQ� LPSLGHQ� OD� GLVWULEXFLyQ� GH� UHQWDV� R� DFWLYRV� GH� OD� (1)� D� SDUWLFXODUHV� R� HQWLGDGHV� QR� EHQpILFDV��
R� VX� XWLOL]DFLyQ� HQ� EHQHILFLR� GH� HVWRV�� H[FHSWR� HQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� EHQpILFD� GH� OD� (1)�� R� FRPR�
SDJR� GH� XQD� FRQWUDSUHVWDFLyQ� UD]RQDEOH� SRU� VHUYLFLRV� UHFLELGRV�� R� FRPR� SDJR� GH� OR� TXH� FRQVWLWXLUtD� XQ�
SUHFLR� MXVWR� GH�PHUFDGR� SRU� ODV� SURSLHGDGHV�DGTXLULGDV�SRU� OD� (QWLGDG��\�

Y��� OD� OHJLVODFLyQ� DSOLFDEOH� GHO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� GH� UHVLGHQFLD� GH� OD� (1)�� R� VXV� GRFXPHQWRV� GH�
FRQVWLWXFLyQ�� H[LJHQ� TXH�� WUDV� OD� OLTXLGDFLyQ� R� GLVROXFLyQ� GH� OD� (1)�� WRGRV� VXV� DFWLYRV� VH� GLVWULEX\DQ� D� XQD�
HQWLGDG� HVWDWDO� X� RWUD� RUJDQL]DFLyQ� VLQ� iQLPR� GH� OXFUR�� R� VH� UHYLHUWDQ� D� OD� DGPLQLVWUDFLyQ� GHO� (VWDGR�
PLHPEUR�X� RWUR� WHUULWRULR� GH� UHVLGHQFLD� GH� OD� (1)�R� GH�XQD� VXEGLYLVLyQ�SROtWLFD�GHO�PLVPR���

(�� 'LVSRVLFLRQHV�GLYHUVDV�

���� 3RU� ´WLWXODU� GH� OD� FXHQWDµ� VH� HQWLHQGH� OD� SHUVRQD� UHJLVWUDGD� R� LGHQWLILFDGD� FRPR�WLWXODU� GH� XQD�FXHQWD� ILQDQFLHUD� SRU�
OD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� PDQWLHQH� OD� FXHQWD�� /DV� SHUVRQDV� GLVWLQWDV� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� VHDQ� WLWXä
ODUHV� GH� XQD� FXHQWD� ILQDQFLHUD� HQ� EHQHILFLR� R� SRU� FXHQWD� GH� RWUD� SHUVRQD� FRPR� UHSUHVHQWDQWH�� FXVWRGLR�� DJHQWH�
GHVLJQDGR�� VLJQDWDULR�� DVHVRU� GH� LQYHUVLRQHV�� R� FRPR� LQWHUPHGLDULR�� QR� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� WLWXODUHV� GH� OD�
FXHQWD� D� ORV� HIHFWRV� GH� OD� SUHVHQWH� 'LUHFWLYD�� FRQVLGHUDFLyQ� TXH� Vt� WHQGUi� GLFKD� RWUD� SHUVRQD�� (Q� HO� FDVR� GH� XQ�
FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� GH� XQ� FRQWUDWR� GH� DQXDOLGDGHV�� HO� WLWXODU� GH� OD� FXHQWD� HV� FXDOTXLHU�
SHUVRQD� FRQ� GHUHFKR� D� GLVSRQHU� GHO� YDORU� HQ� HIHFWLYR� R� D� PRGLILFDU� HO� EHQHILFLDULR� GHO� FRQWUDWR�� (Q� FDVR� GH� TXH�
QLQJXQD� SHUVRQD� SXHGD� GLVSRQHU� GHO� YDORU� HQ� HIHFWLYR� QL� PRGLILFDU� HO� EHQHILFLDULR� GHO� FRQWUDWR�� HO� WLWXODU� GH� OD�
FXHQWD� HV� WRGD� SHUVRQD� GHVLJQDGD� FRPR� SURSLHWDULD� HQ� HO� FRQWUDWR� \� WRGD� SHUVRQD� FRQ� GHUHFKR� DGTXLULGR� D�
SHUFLELU� SDJRV� HQ� YLUWXG� GHO� FRQWUDWR�� $O� YHQFLPLHQWR� GH� XQ� FRQWUDWR� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� GH� XQ�
FRQWUDWR� GH� DQXDOLGDGHV�� VH� FRQVLGHUDUi� WLWXODU� GH� OD� FXHQWD� D� WRGD� SHUVRQD� TXH� WHQJD� GHUHFKR� D� SHUFLELU� XQ� SDJR�
SRU� UD]yQ�GHO� FRQWUDWR��
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���� 3RU� ´SURFHGLPLHQWRV� GHQRPLQDGRV� ¶FRQR]FD� D� VX� FOLHQWH·µ� FRQIRUPH� D� OD� OHJLVODFLyQ� FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV�
VH� HQWLHQGH� ORV� SURFHGLPLHQWRV� GH� GLOLJHQFLD� GHELGD� UHVSHFWR� GHO� FOLHQWH� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D�
FRPXQLFDU� LQIRUPDFLyQ�� DSOLFDEOHV� SRU� UD]yQ� GH� ODV� GLVSRVLFLRQHV� UHODWLYDV� D� OD� OXFKD� FRQWUD� HO� EODQTXHR� GH� FDSLä
WDOHV�R� UHTXLVLWRV�VLPLODUHV� D� ORV�TXH�HVWi� VXMHWD� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD�D� FRPXQLFDU� LQIRUPDFLyQ��

���� 3RU� ´HQWLGDGµ� VH�HQWLHQGH� XQD�SHUVRQD� MXUtGLFD� R� LQVWUXPHQWR� MXUtGLFR��FRPR� XQD�VRFLHGDG� GH� FDSLWDO��XQD� VRFLHGDG�
GH�SHUVRQDV��XQ� ILGHLFRPLVR�R� XQD� IXQGDFLyQ��

���� 8QD� HQWLGDG� HV� XQD� ´HQWLGDG� YLQFXODGDµ� D� RWUD� HQWLGDG� VL�� L�� XQD� GH� ODV� GRV� HQWLGDGHV� FRQWUROD� D� OD� RWUD�� LL�� DPEDV�
HQWLGDGHV� HVWiQ� VXMHWDV� D� XQ� FRQWURO� FRP~Q�� R� LLL�� ODV� GRV� HQWLGDGHV� VRQ� HQWLGDGHV� GH� LQYHUVLyQ� FRQWHPSODGDV� HQ� HO�
DSDUWDGR� $���E��� HVWiQ� EDMR� OD� PLVPD� GLUHFFLyQ�\�GLFKD�GLUHFFLyQ� FXPSOH� ODV� REOLJDFLRQHV�GH�GLOLJHQFLD�GHELGD�DSOLä
FDEOHV� D� GLFKDV� HQWLGDGHV� GH� LQYHUVLyQ�� $� HVWRV� HIHFWRV�� HO� FRQWURO� LQFOX\H� OD� SDUWLFLSDFLyQ� GLUHFWD� R� LQGLUHFWD� HQ�
PiV�GHO���� ��GHO�FDSLWDO�GH�XQD�HQWLGDG� \� OD� SRVHVLyQ�GH�PiV�GHO� �����GH� ORV� GHUHFKRV�GH� YRWR�HQ� OD� PLVPD��

���� 3RU� ´1,)µ� VH� HQWLHQGH� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� ILVFDO� GH� XQ� FRQWULEX\HQWH� �R� VX� HTXLYDOHQWH� IXQFLRQDO� GH� QR�
H[LVWLU� Q~PHUR� GH� LGHQWLILFDFLyQ� ILVFDO���

���� 3RU� ´SUXHED�GRFXPHQWDOµ� VH�HQWLHQGH� FXDOTXLHUD�GH� ODV� VLJXLHQWHV��

D� XQ� FHUWLILFDGR� GH� UHVLGHQFLD� HPLWLGR� SRU� XQ� RUJDQLVPR� GHO� (VWDGR� DXWRUL]DGR�DO� HIHFWR� �SRU� HMHPSOR��XQD� DGPLä
QLVWUDFLyQ�X� yUJDQR� GH� OD� PLVPD�� R� XQD� HQWLGDG� ORFDO�� GHO� (VWDGR�PLHPEUR� X� RWUR� WHUULWRULR� HQ� HO� TXH� HO� EHQHILä
FLDULR� DOHJD� WHQHU� VX� UHVLGHQFLD��

E��� UHVSHFWR� GH� XQD� SHUVRQD� ItVLFD�� FXDOTXLHU� LGHQWLILFDFLyQ� YiOLGD� HPLWLGD� SRU� XQ� RUJDQLVPR� GHO� (VWDGR� DXWRUL]DGR�
DO� HIHFWR� �SRU� HMHPSOR�� XQD� DGPLQLVWUDFLyQ� X� yUJDQR� GH� OD� PLVPD�� R� XQD� HQWLGDG� ORFDO�� HQ� OD� TXH� FRQVWH� HO�
QRPEUH�GH� OD� SHUVRQD�\�TXH�VH�XWLOLFH� KDELWXDOPHQWH�D� HIHFWRV�GH� LGHQWLILFDFLyQ��

F��� UHVSHFWR� GH� XQD� HQWLGDG�� WRGD� GRFXPHQWDFLyQ� RILFLDO� HPLWLGD� SRU� XQ� RUJDQLVPR� GHO� (VWDGR� DXWRUL]DGR� DO� HIHFWR�
�SRU� HMHPSOR�� XQD� DGPLQLVWUDFLyQ� X� yUJDQR� GH� OD� PLVPD�� R� XQD� HQWLGDG� ORFDO�� HQ� OD� TXH� FRQVWH� HO� QRPEUH� GH� OD�
HQWLGDG� \� OD� GLUHFFLyQ� GH� VX� VHGH� HQ� HO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� HQ� HO� TXH� OD� HQWLGDG� DOHJXH� WHQHU� VX�
UHVLGHQFLD�R� HO� (VWDGR�PLHPEUR�X� RWUR� WHUULWRULR� GH�FRQVWLWXFLyQ�GH� OD� HQWLGDG��

G��� FXDOTXLHU� HVWDGR� ILQDQFLHUR� DXGLWDGR�� LQIRUPH� FUHGLWLFLR� GH� XQ� WHUFHUR�� GHFODUDFLyQ� FRQFXUVDO� R� LQIRUPH� GH� XQ�
UHJXODGRU�GHO�PHUFDGR� GH�YDORUHV��

(Q� UHODFLyQ� FRQ� ODV� FXHQWDV� SUHH[LVWHQWHV� GH� HQWLGDG�� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDä
FLyQ� SRGUiQ� HPSOHDU� FRPR� SUXHED� GRFXPHQWDO� FXDOTXLHU� FODVLILFDFLyQ� GH� ORV� DUFKLYRV� GH� OD� LQVWLWXFLyQ� UHVSHFWR� DO�
WLWXODU� GH� OD� FXHQWD� TXH� VH� KD\D� GHWHUPLQDGR� VREUH� OD� EDVH� GH� XQ� VLVWHPD�GH� FRGLILFDFLyQ� HVWiQGDU� HQ� HO� VHFWRU�� TXH�
KD\D� VLGR� UHJLVWUDGD� SRU� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� FRQ� DUUHJOR� D� VXV� SUiFWLFDV�
FRPHUFLDOHV� QRUPDOHV� SDUD� OD� DSOLFDFLyQ� GH� ORV� SURFHGLPLHQWRV� GHQRPLQDGRV� ´FRQR]FD� D� VX� FOLHQWHµ� FRQIRUPH� D� OD�
OHJLVODFLyQ� FRQWUD� HO� EODQTXHR� GH� FDSLWDOHV� �H[FHSWR� SDUD� ILQHV� WULEXWDULRV�� \� TXH� KD\D� VLGR� HVWDEOHFLGD� SRU� OD� LQVWLä
WXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� DQWHV� GH� OD� IHFKD� XWLOL]DGD� SDUD� FODVLILFDU� OD� FXHQWD� ILQDQFLHUD�
FRPR� FXHQWD� SUHH[LVWHQWH�� D� FRQGLFLyQ� GH� TXH� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� QR� VHSD�
QL� WHQJD� UD]RQHV� SDUD� VDEHU� TXH� HVD� FODVLILFDFLyQ� HV� LQFRUUHFWD� R� QR� HV� ILDEOH�� 3RU� ´VLVWHPD�GH� FRGLILFDFLyQ� HVWiQGDU�
HQ� HO� VHFWRUµ� VH� HQWLHQGH� XQ� VLVWHPD� GH� FRGLILFDFLyQ� HPSOHDGR� SDUD� FODVLILFDU� HPSUHVDV� SRU� WLSR� GH� DFWLYLGDG� SDUD�
ILQHV� QR� WULEXWDULRV��

6(&&,Ð1�,;�

$3/,&$&,Ð1�()(&7,9$�

&RQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� DSDUWDGR� �� ELV�� GH� OD� SUHVHQWH� 'LUHFWLYD�� ORV� (VWDGRV� PLHPEURV� GHEHQ� GRWDUVH�
GH� QRUPDV� \� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� TXH� JDUDQWLFHQ� OD� DSOLFDFLyQ� HIHFWLYD� \� HO� FXPSOLPLHQWR� GH� ORV� SURFHGLä
PLHQWRV� GH�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�\�GH�GLOLJHQFLD�GHELGD�DQWHV� H[SXHVWRV�� HQ�SDUWLFXODU��

���� QRUPDV� SDUD� LPSHGLU� TXH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� X� RWUDV� SHUVRQDV� R� LQWHUPHGLDULRV� DGRSWHQ�SUiFWLFDV� WHQGHQWHV� D�
HOXGLU� ORV�SURFHGLPLHQWRV�GH�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�\�GLOLJHQFLD�GHELGD��

���� QRUPDV� TXH� REOLJXHQ� D� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� D� FRQVHUYDU� UHJLVWURV� GH� ODV�
PHGLGDV� DGRSWDGDV� \� ODV� SUXHEDV� HPSOHDGDV� SDUD� DSOLFDU� ORV� SURFHGLPLHQWRV� D� TXH� VH� KD� KHFKR� UHIHUHQFLD�� \� PHGLGDV�
DGHFXDGDV� SDUD�REWHQHU�GLFKRV� UHJLVWURV��

���� SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�SDUD�YHULILFDU� HO�FXPSOLPLHQWR��SRU� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�REOLJDGDV�D�FRPXQLFDU�
LQIRUPDFLyQ�� GH� ORV� SURFHGLPLHQWRV� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� GLOLJHQFLD� GHELGD�� SURFHGLPLHQWRV� DGPLQLVWUDä
WLYRV� DSOLFDEOHV� FRQ� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� FXDQGR� VH� QRWLILTXHQ� FXHQWDV� LQGRä
FXPHQWDGDV��
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���� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� TXH� JDUDQWLFHQ� TXH� ODV� HQWLGDGHV� \� ODV� FXHQWDV� GHILQLGDV� HQ� OD� OHJLVODFLyQ� QDFLRQDO�
FRPR� LQVWLWXFLRQHV� ILQDQFLHUDV� QR� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� \� FXHQWDV� H[FOXLGDV�� UHVSHFWLYDPHQWH�� VLJDQ�
SUHVHQWDQGR�XQ�EDMR�ULHVJR�GH�XWLOL]DFLyQ�SDUD�HOXGLU� XQ� LPSXHVWR��\�

���� GLVSRVLFLRQHV�HMHFXWLYDV�HIHFWLYDV�SDUD�KDFHU� IUHQWH�D� ORV� LQFXPSOLPLHQWRV��

6(&&,Ð1� ;�
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5HVSHFWR� GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU� LQIRUPDFLyQ� XELFDGDV� HQ� $XVWULD�� WRGDV� ODV� UHIHUHQFLDV�
KHFKDV� HQ� HO� SUHVHQWH�DQH[R� D� ´����µ�\� ´����µ�VH� HQWHQGHUiQ�KHFKDV�D� ´����µ�\� ´����µ�� UHVSHFWLYDPHQWH��

5HVSHFWR� GH� ODV� FXHQWDV� SUHH[LVWHQWHV� FX\D� WLWXODULGDG� FRUUHVSRQGD� D� LQVWLWXFLRQHV� ILQDQFLHUDV� REOLJDGDV� D� FRPXQLFDU�
LQIRUPDFLyQ� XELFDGDV� HQ� $XVWULD�� WRGDV� ODV� UHIHUHQFLDV� KHFKDV� HQ� HO� SUHVHQWH� DQH[R� DO� ´��� GH� GLFLHPEUH� GH� ����µ� VH�
HQWHQGHUiQ�KHFKDV�DO� ´��� GH�GLFLHPEUH�GH�����µ���

����������� /��������'LDULR� 2ILFLDO� GH� OD� 8QLyQ�(XURSHD�(6����



$1(;2� ,,�

1250$6�$',&,21$/(6� 62%5(� &2081,&$&,Ð1� '(� ,1)250$&,Ð1� <� ',/,*(1&,$�'(%,'$�3$5$� /$�,1)250$&,Ð1�
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��� &DPELR�GH�FLUFXQVWDQFLDV�

3RU� ´FDPELR� GH� FLUFXQVWDQFLDVµ� VH� HQWLHQGH�� HQ� SDUWLFXODU�� WRGR� FDPELR� TXH� Gp� OXJDU� D� OD� LQFOXVLyQ� GH� QXHYD� LQIRUPDä
FLyQ� VREUH� OD� FRQGLFLyQ� GH� XQD� SHUVRQD� R� GH� LQIRUPDFLyQ� TXH� QR� FRQFXHUGH� FRQ� OD� FRQGLFLyQ� DVLJQDGD� D� GLFKD�
SHUVRQD�� $VLPLVPR�� VH� FRQVLGHUD� FDPELR� GH� FLUFXQVWDQFLDV� WRGD� LQFOXVLyQ� GH� QXHYD� LQIRUPDFLyQ� R� PRGLILFDFLyQ� GH� OD�
LQIRUPDFLyQ�H[LVWHQWH� UHVSHFWR�GHO� WLWXODU�GH�XQD�FXHQWD� �LQFOXLGD� OD�DGLFLyQ�GH�XQ�QXHYR�WLWXODU�R� OD�VXVWLWXFLyQ�X�RWUR�
FDPELR� GHO� WLWXODU� GH� OD� FXHQWD�� \� WRGD� LQFOXVLyQ� GH� QXHYD� LQIRUPDFLyQ� R� PRGLILFDFLyQ� GH� OD� LQIRUPDFLyQ� H[LVWHQWH�
UHVSHFWR� GH� ODV� FXHQWDV� DVRFLDGDV� D� OD� FXHQWD� FRQVLGHUDGD� �GHELHQGR� DSOLFDUVH� ODV� QRUPDV� GH� DJUHJDFLyQ� GH� FXHQWDV�
GHVFULWDV� HQ� HO� DSDUWDGR� &�� SXQWRV� ��� �� \� ��� GH� OD� VHFFLyQ� 9,,� GHO� DQH[R� ,�� VL� WDO� PRGLILFDFLyQ� R� LQFOXVLyQ� GH� LQIRUPDä
FLyQ�DIHFWD�D� OD� FRQGLFLyQ�GHO� WLWXODU�GH� OD�FXHQWD��

6L� XQD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VH� KD� EDVDGR� HQ� OD� SUXHED� GH� GRPLFLOLR� GHVFULWD� HQ� HO�
DSDUWDGR� %��� GH� OD� VHFFLyQ� ,,,� GHO� DQH[R� ,� \� VH� SURGXFH� XQ� FDPELR� GH� FLUFXQVWDQFLDV� D� UDt]� GHO� FXDO� GLFKD� LQVWLWXFLyQ�
ILQDQFLHUD� VHSD� R� WHQJD� UD]RQHV� SDUD� VDEHU� TXH� OD� SUXHED� GRFXPHQWDO� �X� RWUD� GRFXPHQWDFLyQ� HTXLYDOHQWH�� RULJLQDO� HV�
LQFRUUHFWD� R� QR� HV� ILDEOH�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� GHEHUi� REWHQHU�� D� PiV� WDUGDU� HO�
~OWLPR� GtD� GHO� DxR� FLYLO� X� RWUR� SHUtRGR� GH� UHIHUHQFLD� DSOLFDEOH�� R� ��� GtDV� QDWXUDOHV� GHVSXpV� GH� OD� QRWLILFDFLyQ� R� GHVFXä
EULPLHQWR� GH� HVH� FDPELR� GH� FLUFXQVWDQFLDV�� XQD� GHFODUDFLyQ� \� QXHYDV� SUXHEDV� GRFXPHQWDOHV� TXH� OH� SHUPLWDQ� GHWHUä
PLQDU� OD�V�� UHVLGHQFLD�V�� D� HIHFWRV� ILVFDOHV� GHO� WLWXODU� GH� OD� FXHQWD�� 6L� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU�
LQIRUPDFLyQ�QR�SXHGH�REWHQHU� OD�GHFODUDFLyQ�\� ODV�QXHYDV�SUXHEDV�GRFXPHQWDOHV�HQ�HVH�SOD]R��GHEHUi�DSOLFDU�HO�SURFHä
GLPLHQWR� GH�E~VTXHGD� HQ� DUFKLYRV�HOHFWUyQLFRV�GHVFULWR�HQ� HO�DSDUWDGR�%�� SXQWRV� ��D� ���GH� OD� VHFFLyQ� ,,,� GHO�DQH[R� ,���

��� 'HFODUDFLyQ�SDUD�FXHQWDV�QXHYDV�GH� HQWLGDG�

(Q� OR� TXH� VH� UHILHUH� D� ODV� FXHQWDV� QXHYDV� GH� HQWLGDG�� OD� LQVWLWXFLyQ� ILQDQFLHUD� REOLJDGD� D� FRPXQLFDU� LQIRUPDFLyQ� VROR�
SRGUi� EDVDUVH�� SDUD� GHWHUPLQDU� VL� XQD� SHUVRQD� TXH� HMHUFH� HO� FRQWURO� GH� XQD� (1)� SDVLYD� HV� XQD� SHUVRQD� VXMHWD� D� FRPXä
QLFDFLyQ�GH� LQIRUPDFLyQ��HQ� XQD�GHFODUDFLyQ�GHO� WLWXODU� GH� OD� FXHQWD�R� GH� OD�SHUVRQD� TXH�HMHUFH�HO�FRQWURO���

��� 5HVLGHQFLD�GH� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�

8QD� LQVWLWXFLyQ� ILQDQFLHUD� HV� UHVLGHQWH� HQ� XQ� (VWDGR� PLHPEUR� VL� HVWi� VXMHWD� D� OD� MXULVGLFFLyQ� GH� HVH� (VWDGR� PLHPEUR�
�HV� GHFLU�� VL� HO� (VWDGR� PLHPEUR� SXHGH� LPSRQHU� D� OD� LQVWLWXFLyQ� ILQDQFLHUD� OD� REOLJDFLyQ� GH� FRPXQLFDU� LQIRUPDFLyQ���
(Q� JHQHUDO�� FXDQGR� XQD� LQVWLWXFLyQ� ILQDQFLHUD� HV� UHVLGHQWH� HQ� XQ� (VWDGR� PLHPEUR� D� HIHFWRV� ILVFDOHV�� HVWi� VXMHWD� D� OD�
MXULVGLFFLyQ� GH� GLFKR� (VWDGR� PLHPEUR� \� HV�� SRU� WDQWR�� XQD� LQVWLWXFLyQ� ILQDQFLHUD� GHO� (VWDGR� PLHPEUR�� (Q� HO� FDVR� GH�
ORV� ILGHLFRPLVRV�TXH�VRQ� LQVWLWXFLRQHV� ILQDQFLHUDV� �FRQ� LQGHSHQGHQFLD�GH�VL� VRQ�R�QR�UHVLGHQWHV�HQ�XQ�(VWDGR�PLHPEUR�
D� HIHFWRV� ILVFDOHV��� VH� FRQVLGHUD� TXH� HO� ILGHLFRPLVR� HVWi� VXMHWR� D� OD� MXULVGLFFLyQ� GH� XQ� (VWDGR� PLHPEUR� VL� XQR� R� YDULRV�
GH� VXV� ILGXFLDULRV� VRQ� UHVLGHQWHV� HQ� HO� (VWDGR� PLHPEUR�� H[FHSWR� VL� HO� ILGHLFRPLVR� FRPXQLFD� D� RWUR� (VWDGR� PLHPEUR��
SRU� WHQHU� HQ� HVWH� VX� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV�� WRGD� OD� LQIRUPDFLyQ� H[LJLGD� HQ� YLUWXG� GH� OD� SUHVHQWH� 'LUHFWLYD�
UHVSHFWR� GH� ODV� FXHQWDV� VXMHWDV� D� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� PDQWHQLGDV� SRU� HO� ILGHLFRPLVR�� 1R� REVWDQWH�� FXDQGR�
XQD� LQVWLWXFLyQ� ILQDQFLHUD� �GLVWLQWD� GH� XQ� ILGHLFRPLVR�� QR� WLHQH� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV� �SRU� HMHPSOR�� SRUTXH� VH� OD�
FRQVLGHUD� ILVFDOPHQWH� WUDQVSDUHQWH�� R� SRUTXH� HVWi� VLWXDGD� HQ� XQ� WHUULWRULR� HQ� HO� TXH� QR� KD\� LPSXHVWR� VREUH� OD� UHQWD���
VH� FRQVLGHUD� TXH� HVWi� VXMHWD� D� OD� MXULVGLFFLyQ� GH� XQ� (VWDGR� PLHPEUR�� \� HV�� SRU� WDQWR�� XQD� LQVWLWXFLyQ� ILQDQFLHUD� GHO�
(VWDGR�PLHPEUR�VL��

D��� HVWi�FRQVWLWXLGD�FRQ� DUUHJOR�D� OD� OHJLVODFLyQ� GHO�(VWDGR�PLHPEUR��

E��� VX� OXJDU�GH� DGPLQLVWUDFLyQ� �LQFOXLGD� VX�DGPLQLVWUDFLyQ� HIHFWLYD�� VH�HQFXHQWUD�HQ� HO� (VWDGR�PLHPEUR�� R�

F��� HVWi� VXMHWD�D� VXSHUYLVLyQ� ILQDQFLHUD� HQ� HO�(VWDGR�PLHPEUR��

/DV� LQVWLWXFLRQHV� ILQDQFLHUDV� �TXH� QR� VHDQ� ILGHLFRPLVRV�� UHVLGHQWHV� HQ� GRV� R� PiV� (VWDGRV� PLHPEURV� HVWDUiQ� VXMHWDV� D�
ODV� REOLJDFLRQHV� GH� FRPXQLFDFLyQ� GH� LQIRUPDFLyQ� \� GLOLJHQFLD� GHELGD� GHO� (VWDGR� PLHPEUR� HQ� HO� TXH� PDQWHQJDQ� VX�
FXHQWD�R� FXHQWDV� ILQDQFLHUDV���

��� 0DQWHQLPLHQWR�GH�FXHQWDV�

(Q�JHQHUDO�� OD� LQVWLWXFLyQ� ILQDQFLHUD�TXH�PDQWLHQH�XQD�FXHQWD� VH� GHWHUPLQDUtD�FRPR�VLJXH��

D��� HQ� HO� FDVR� GH� FXHQWDV� GH� FXVWRGLD�� OD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� WLHQH� OD� FXVWRGLD� GH� ORV� DFWLYRV� GH� OD� FXHQWD� �HVWDUtD�
LQFOXLGD� HQ� HVWH� FDVR� XQD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� WHQJD�D� VX� QRPEUH� DFWLYRV�GHO� WLWXODU� GH� XQD� FXHQWD� HQ� OD� LQVWLä
WXFLyQ���

E��� HQ� HO� FDVR� GH� FXHQWDV� GH� GHSyVLWR�� OD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� HVWi� REOLJDGD� D� HIHFWXDU� SDJRV� HQ� UHODFLyQ� FRQ� OD�
FXHQWD� �H[FOXLGRV� ORV� DJHQWHV� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD��FRQ� LQGHSHQGHQFLD� GH� TXH� HVWRV� VHDQ� R� QR� LQVWLWXFLRQHV�
ILQDQFLHUDV���
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F��� HQ� HO� FDVR� GH� SDUWLFLSDFLRQHV� HQ� HO� FDSLWDO� R� OD� GHXGD� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� TXH� FRQVWLWX\DQ� XQD� FXHQWD�
ILQDQFLHUD�� OD� SURSLD� LQVWLWXFLyQ� ILQDQFLHUD��

G��� HQ� HO� FDVR� GH� ORV� FRQWUDWRV� GH� VHJXUR� FRQ� YDORU� HQ� HIHFWLYR� R� ORV� FRQWUDWRV�GH� DQXDOLGDGHV�� OD� LQVWLWXFLyQ� ILQDQFLHUD�
TXH�HVWi�REOLJDGD�D� HIHFWXDU� SDJRV�HQ� UHODFLyQ�FRQ�HO� FRQWUDWR���

��� )LGHLFRPLVRV�TXH�VRQ�(1)� SDVLYDV�

8QD� HQWLGDG� FRPR� XQD� VRFLHGDG� GH� SHUVRQDV�� XQD� VRFLHGDG� GH� SHUVRQDV� GH� UHVSRQVDELOLGDG� OLPLWDGD� R� XQ� LQVWUXPHQWR�
MXUtGLFR� VLPLODU� TXH� FDUH]FD� GH� UHVLGHQFLD� D� HIHFWRV� ILVFDOHV�� GH� FRQIRUPLGDG� FRQ� HO� DSDUWDGR� '��� GH� OD� VHFFLyQ� 9,,,� GHO�
DQH[R� ,�� VHUi� WUDWDGD� FRPR� UHVLGHQWH� HQ� HO� WHUULWRULR� HQ� HO� TXH� HVWp� VLWXDGR� VX� OXJDU� GH� DGPLQLVWUDFLyQ� HIHFWLYD�� $�HVWRV�
HIHFWRV�� XQD� SHUVRQD� MXUtGLFD� R� XQ� LQVWUXPHQWR� MXUtGLFR� VH� FRQVLGHUD� ´VLPLODUµ� D� XQD� VRFLHGDG� GH� SHUVRQDV� R� XQD�
VRFLHGDG� GH� SHUVRQDV� GH� UHVSRQVDELOLGDG� OLPLWDGD� FXDQGR� QR� WLHQH� WUDWR� GH� XQLGDG� LPSRQLEOH� HQ� XQ� (VWDGR� PLHPEUR�
VHJ~Q� OD� OHJLVODFLyQ� ILVFDO� GH� HVH� (VWDGR� PLHPEUR�� 1R� REVWDQWH�� SDUD� HYLWDU� OD� FRPXQLFDFLyQ� UHSHWLGD� GH� LQIRUPDFLyQ�
�GDGR� TXH� HO� FRQFHSWR� GH� SHUVRQDV� TXH� HMHUFHQ� HO� FRQWURO� WLHQH� XQ� VLJQLILFDGR� PX\� DPSOLR� HQ� HO� FDVR� GH� ORV� ILGHLFRä
PLVRV���QR� VH�SRGUi�FRQVLGHUDU�TXH�XQ� ILGHLFRPLVR�TXH�VHD�XQD�(1)� SDVLYD�HV� XQ� LQVWUXPHQWR� MXUtGLFR�VLPLODU���

��� 'LUHFFLyQ�GH� OD� VHGH� GH�XQD�HQWLGDG�

8QR� GH� ORV� UHTXLVLWRV� GHVFULWRV� HQ� HO� DSDUWDGR� (���F�� GH� OD� VHFFLyQ� 9,,,� GHO� DQH[R� ,� HV� TXH�� HQ� HO� FDVR� GH� ODV� HQWLGDGHV��
OD� GRFXPHQWDFLyQ� RILFLDO� LQFOX\D� OD� GLUHFFLyQ� GH� OD� VHGH� GH� XQD� HQWLGDG� HQ� HO� (VWDGR� PLHPEUR� X� RWUR� WHUULWRULR� HQ� HO�
TXH� OD� HQWLGDG�DOHJXH� WHQHU�VX� UHVLGHQFLD�R� HO�(VWDGR�PLHPEUR�X� RWUR� WHUULWRULR� GH�FRQVWLWXFLyQ�GH� OD�HQWLGDG��/D�GLUHFä
FLyQ� GH� OD� VHGH� GH� XQD� HQWLGDG� HV�� HQ� JHQHUDO�� OD� GHO� OXJDU� HQ� HO� TXH� HVWi� VLWXDGR� VX� OXJDU� GH� DGPLQLVWUDFLyQ� HIHFWLYD��
1R� VH� FRQVLGHUDQ� GLUHFFLyQ� GH� OD� VHGH� GH� XQD� HQWLGDG� OD� GLUHFFLyQ� GH� XQD� LQVWLWXFLyQ� ILQDQFLHUD� HQ� OD� TXH� OD� HQWLGDG�
PDQWHQJD�XQD� FXHQWD�� FRPR� WDPSRFR� XQ� DSDUWDGR� GH� FRUUHRV� R� XQD� GLUHFFLyQ� XWLOL]DGD� H[FOXVLYDPHQWH� SDUD� OD� UHFHSä
FLyQ�GH�FRUUHVSRQGHQFLD��H[FHSWR�TXH� WDO�GLUHFFLyQ�VHD� OD�~QLFD�XWLOL]DGD�SRU� OD�HQWLGDG�\�TXH� ILJXUH� FRPR�OD�GLUHFFLyQ�
GHO� GRPLFLOLR� VRFLDO� GH� OD� HQWLGDG� HQ� ORV� GRFXPHQWRV� GH� FRQVWLWXFLyQ� GH� HVWD�� 7DPSRFR� VH� FRQVLGHUD� GLUHFFLyQ� GH� OD�
VHGH� GH� XQD� HQWLGDG� XQD� GLUHFFLyQ� TXH� VH� IDFLOLWD� FRQ� OD� LQVWUXFFLyQ� GH� UHWHQHU� WRGD� OD� FRUUHVSRQGHQFLD� GLULJLGD� D� HVD�
GLUHFFLyQ�ª���
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