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�����/26�35,1&,3,26�'(�/$�6,03/,),&$&,21�$'0,1,675$7,9$�(1�/$�/(*,6/$&,Ï1���������(1�/$�/(<�'(�25*$1,,=$&,21�<�)81&,21$0,(172�'(�/$�$'0,1,675$&,21�*(1(5$/�'(/�(67$'2�� (Q�VX�DUWtFXOR���VH�HVWDEOHFH�FRPR�SULQFLSLRV�GH�IXQFLRQDPLHQWR�ORV�GH�HILFDFLD�HQ�HO�FXPSOLPLHQWR�GH�REMHWLYRV��HILFLHQFLD�HQ�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV��UDFLRQDOL]DFLyQ�\�DJLOLGDG�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�GH�ODV�DFWLYLGDGHV�PDWHULDOHV� GH� JHVWLyQ� \� HO� GH� REMHWLYLGDG� \� WUDQVSDUHQFLD� GH� OD� DFWXDFLyQ�DGPLQLVWUDWLYD�HQWUH�RWURV���������&RPR�FRQWHQLGR�GHO�SULQFLSLR�GH�VHUYLFLR�D�ORV�FLXGDGDQRV�VH�HVWDEOHFH�TXH�GHEH�DVHJXUDUVH� D� ORV� FLXGDGDQRV� OD� FRQWLQXD�PHMRUD� GH� ORV� SURFHGLPLHQWRV�� VHUYLFLRV� \�SUHVWDFLRQHV��S~EOLFDV�WHQLHQGR�HQ�FXHQWD�ORV�UHFXUVRV�GLVSRQLEOHV�������(1�/$�/(<�����������������(VWD� QRUPD� HQ� VX� DUWtFXOR� �� HVWDEOHFH� TXH� ODV� $GPLQLVWUDFLRQHV� DFWXDUiQ� GH�DFXHUGR�D��ORV�SULQFLSLRV�GH�HILFDFLD��MHUDUTXtD��HWF���������3RU� RWUR� ODGR�� HQ� HO� PLVPR� DUWLFXOR� VH� HVWDEOHFH� TXH� ODV� $GPLQLVWUDFLRQHV� VH�ULJHQ� SRU� HO� � � SULQFLSLR� GH� FRRSHUDFLyQ� \� FRODERUDFLyQ�� \� HQ� VX� DFWXDFLyQ� SRU� ORV�FULWHULRV�GH�HILFLHQFLD�\���VHUYLFLR�D�ORV�FLXGDGDQRV���������(1�/$�/(<�'(�352&(',0,(172�$'0,1,675$7,92�'(������������� 4XHGDQ�YLJHQWHV�GH�HVWD�/H\��DXQTXH�FRQ�UDQJR�GH�UHJODPHQWR��ORV�DUWtFXORV����\������ GRQGH� VH� UHFRJHQ� XQD� VHULH� GH� QRUPDV� OLJDGDV� D� OD� VLPSOLILFDFLyQ� GH�SURFHGLPLHQWR��������� (O�SURFHGLPLHQWR�VXPDULR�GH�JHVWLyQ�GHO�DUWLFXOR�������������&XDQGR� ORV� yUJDQRV� DGPLQLVWUDWLYRV� GHEDQ� UHVROYHU� XQD� VHULH� QXPHURVD� GH�H[SHGLHQWHV� KRPRJpQHRV�� HVWDEOHFHUiQ� XQ� SURFHGLPLHQWR� VXPDULR� GH� JHVWLyQ�PHGLDQWH�IRUPXODULRV��LPSUHVRV�\�RWURV�PpWRGRV�TXH�SHUPLWDQ�HO�UiSLGR�GHVSDFKR�GH�ORV� DVXQWRV�� SXGLHQGR� LQFOXVR� XWLOL]DU�� FXDQGR� VHDQ� LGpQWLFRV� ORV� PRWLYRV� \�IXQGDPHQWRV�GH� ODV� UHVROXFLRQHV��FXDOTXLHU�PHGLR�PHFiQLFR�GH�SURGXFFLyQ�HQ�VHULH�GH� ODV�PLVPDV�� VLHPSUH�TXH�QR�VH� OHVLRQHQ� ODV�JDUDQWtDV� MXUtGLFDV�GH�RV� LQWHUHVDGRV��UHFXpUGHVH� D� HVWRV� HIHFWRV� ODV� OLTXLGDFLRQHV� GH� LPSXHVWRV�� ODV� QRWLILFDFLRQHV� GH�PXOWDV�GH�FLUFXODFLyQ��HWF�������������(O�SURFHGLPLHQWR�GH�JHVWLyQ�TXH�DIHFWD�D�YDGRV�0LQLVWHULRV��GHO�DUWtFXOR������������&XDQGR�VH�WUDWH�GH�DXWRUL]DFLRQHV�R�FRQFHVLRQHV�HQ�ODV�TXH��D�SHVDU�GH�UHIHULUVH�D�XQ� VROR� DVXQWR� X� REMHWR�� KD\DQ� GH� LQWHUYHQLU�� FRQ� IDFXOWDGHV� GHFLVRULDV�� GRV� R�PiV�'HSDUWDPHQWRV�PLQLVWHULDOHV�R�YDULRV�&HQWURV�GLUHFWLYRV�GH�XQ�PLQLVWHULR��VH�LQVWUXLUi�X�VROR�H[SHGLHQWH�\��VH�GLFWDUi�XQD�UHVROXFLyQ�~QLFD��(Q�FDVR�GH�GXGD��OD�3UHVLGHQFLD�GHO� JRELHUQR� GHWHUPLQDUi� HO� &HQWUR� GLUHFWLYR� R� 0LQLVWHULR� GH� FRPSHWHQFLD� PiV�HVSHFtILFD�TXH���HVH�TXH�KD�GH�LQLFLDU�\�UHVROYHU�HO�H[SHGLHQWH��



�
�

7HPD����/DV�WpFQLFDV�GH�UDFLRQDOL]DFLRQ�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD��*UXSR�7$,������� ������������������������������������������������������������������������� ������

��������&21&/86,Ï1�� �/D� OHJLVODFLyQ� DGPLQLVWUDWLYD� HVSDxROD� FDPLQD�� GHVGH� KDFH� WLHPSR�� KDFLD� XQD�VLPSOLILFDFLyQ�GHO�Q~PHUR�GH�SURFHGLPLHQWRV�HV�TXL]i�OD�SULPHUD�FRQVHFXHQFLD�GH�OD�HQWUDGD� HQ� YLJRU� � GH� OD� /H\� �������� \� SRU� RWUR� ODGR� EXVFD� FRQVHJXLU� XQD� PD\RU�VHQFLOOH]� \� FODULGDG� HQ� ORV� WUiPLWHV� R� SDVRV� TXH� IRUPDQ� XQ� SURFHGLPLHQWR�DGPLQLVWUDWLYR��� 8Q�PHGLR�SDUD�FRQVHJXLU�WRGRV�HVWRV�REMHWLYRV�HV�OD�LQIRUPiWLFD�FX\R�XVR�VH�HVWi�������H[WHQGLHQGR� SRU� WRGDV� ODV� $GPLQLVWUDFLRQHV� \� GH� OD� FXDO� QRV� RFXSDUHPRV� HQ� ORV�HStJUDIHV�VLJXLHQWHV�����������������������������������������
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������(/�'(6$552//2�'(�/$�6,03/,),&$&,Ï1�$'0,1,675$7,9$��(1�/$�/(*,6/$&,Ï1����������/$�/(<���������'(�5()250$�'(�/$�/(<���������� (VWD�QRUPD�HVWDEOHFH�HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�XQ�PDQGDWR�DO�JRELHUQR�GH�GHVDUUROODU�XQ�SURFHVR�GH�VLPSOLILFDFLyQ�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD��WUDEDMDQGR��VREUH�WRGR��HQ�GRV�PDWHULDV�LPSRUWDQWHV���
¾�/D�DGDSWDFLyQ�D�ORV�SURFHGLPLHQWRV�GHO�FDPELR�D�SRVLWLYR��R�HVWLPDWRULR��GH�ODV�SHWLFLRQHV�GH�ORV�LQWHUHVDGRV�QR�FRQWHVWDGDV�SRU�OD�DGPLQLVWUDFLyQ���
¾�/D�VLPSOLILFDFLyQ�GH�WRGRV�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�YLJHQWHV�HQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��HOLPLQDQGR��VREUH�WRGR��ORV�WUiPLWHV�LQQHFHVDULRV�TXH�GLILFXOWHQ�ODV�UHODFLRQHV�GH�ORV�FLXGDGDQRV�FRQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�����������(/�5($/�'(&5(72�����������'(����'(�$%5,/��62%5(�6,03/,),&$&,Ï1�$'0,1,675$7,9$�� (O�REMHWR�PiV�LPSRUWDQWH�GH�HVWD�QRUPD�HV�OD�FUHDFLyQ�\�DSUREDFLyQ�GHO�3ODQ�*HQHUDO�GH��6LPSOLILFDFLyQ�HQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR����������&RQFHSWR�GHO�3ODQ�*HQHUDO�� (O�3ODQ�JHQHUDO�GH�VLPSOLILFDFLyQ�HV�HO�LQVWUXPHQWR�EiVLFR�HQ�HO�TXH�VH�FRQFUHWD�OD�DFFLyQ�GHO�*RELHUQR�HQ�PDWHULD�GH�VLPSOLILFDFLyQ�DGPLQLVWUDWLYD���������9LJHQFLD�� (O� 3ODQ� JHQHUDO� GH� VLPSOLILFDFLyQ� WHQGUi� XQD� YLJHQFLD� QR� VXSHULRU� D� OD�FRUUHVSRQGLHQWH�D� � OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�HQ�TXH�DTXpO�VHD�DSUREDGR�����������ÏUJDQR�� (O� FLWDGR� 3ODQ� JHQHUDO� VHUi� DSUREDGR� SRU� OD� &RPLVLyQ� ,QWHUPLQLVWHULDO� GH������6LPSOLILFDFLyQ�$GPLQLVWUDWLYD������������������������������������������������������������������������������������������&RQWHQLGR������(Q�GHVDUUROOR�GH�ODV�GLUHFWULFHV�HVWDEOHFLGDV�SRU�OD�&RPLVLyQ�,QWHUPLQLVWHULDO�GH�VLPSOLILFDFLyQ�$GPLQLVWUDWLYD��HO�3ODQ�JHQHUDO�GH�VLPSOLILFDFLyQ�DERUGDUi��DO�PHQRV��ORV�VLJXLHQWHV�FRQWHQLGRV��� ��D����3URFHGLPLHQWRV�DGPLQLVWUDWLYRV�R�WUiPLWHV�VXVFHSWLEOHV�GH�VXSUHVLyQ��PRGLILFDFLyQ�R�VXVWLWXFLyQ�SRU�LQVWUXPHQWRV�DOWHUQDWLYRV���E�� 3URFHGLPLHQWRV�DGPLQLVWUDWLYRV�R�WUiPLWHV�VXVFHSWLEOHV�GH�VLPSOLILFDFLyQ���
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F����$GDSWDFLyQ�GH�ODV�QRUPDV�UHJXODGRUDV�GH�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�DO��������VHQWLGR�GHO�VLOHQFLR�DGPLQLVWUDWLYR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH���1RYLHPEUH����G����6ROLFLWXGHV��IRUPXODULRV�R�LPSUHVRV�VXVFHSWLEOHV�GH�PHMRUD����H����&XDOHVTXLHUD�RWUDV�DFFLRQHV�TXH�FRQWULEX\DQ�D�IDFLOLWDU�OD�UHODFLyQ�GH�ORV�������������FLXGDGDQRV�FRQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��������I�����3UHYLVLyQ�GH�UHVXOWDGRV�GHO�3ODQ�JHQHUDO�GH�VLPSOLILFDFLyQ�HQ�HO�iPELWR�������������&RPSHWHQFLDO�FRUUHVSRQGLHQWH�������������6HJXLPLHQWR�GHO�3ODQ������(Q� FDGD� 'HSDUWDPHQWR� PLQLVWHULDO� KDEUi� XQ� FHQWUR� GLUHFWLYR� UHVSRQVDEOH� GHO�LPSXOVR��FRRUGLQDFLyQ�\�VHJXLPLHQWR�GHO�SODQ��WDQWR�HQ�OD�IDVH�GH�HODERUDFLyQ�FRPR�HQ�OD�GH�HMHFXFLyQ�����������������������������������
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�����(/�352&(62�'(�,1)250$7,=$&,Ï1�(1�/$��$'0,1,675$&,Ï1�������� (1�/$�/(<��������������(O�DUW�����GD�HVWD�QRUPD�HVWDEOHFH�OD�SRVLELOLGDG�GH�LQFRUSRUDU�PHGLRV�WpFQLFRV��HOHFWUyQLFRV��LQIRUPiWLFRV�\�WHOHPiWLFRV�SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��FRQ�ORV�OtPLWHV�HVWDEOHFLGRV�SRU�OD�&RQVWLWXFLyQ�\�ODV�OH\HV�����������5HODFLRQHV�FRQ�PHGLRV�WpFQLFRV�HQWUH�OD�DGPLQLVWUDFLyQ�\�ORV�FLXGDGDQRV������ &XDQGR� VHD� FRPSDWLEOH� FRQ� ORV� PHGLRV� WpFQLFRV� GH� TXH� GLVSRQJDQ� ODV�DGPLQLVWUDFLRQHV�3~EOLFDV��ORV�FLXGDGDQRV�SRGUiQ�UHODFLRQDUVH�FRQ�HOODV�SDUD�HMHUFHU�VXV�GHUHFKRV�D� WUDYpV�GH� WpFQLFDV�\�PHGLRV�HOHFWUyQLFRV�� LQIRUPiWLFRV�R� WHOHPiWLFRV�FRQ�UHVSHFWR�GH�ODV�JDUDQWtDV�\�UHTXLVLWRV�SUHYLVWRV�HQ�FDGD�SURFHGLPLHQWR�����������,GHQWLILFDFLyQ�GHO�yUJDQR�� /RV� SURFHGLPLHQWRV� TXH� VH� WUDPLWHQ� \� WHUPLQHQ� HQ� VRSRUWH� LQIRUPiWLFR� JDUDQ�WL]DUiQ�OD�LGHQWLILFDFLyQ�\�HO�HMHUFLFLR�GH�OD�FRPSHWHQFLD�SRU�HO�yUJDQR�TXH�OD�HMHUFH���������$SUREDFLyQ�SUHYLD�GH�ORV��SURJUDPDV�������/RV�SURJUDPDV�\�DSOLFDFLRQHV�HOHFWUyQLFRV��LQIRUPiWLFRV�\�WHOHPiWLFRV�TXH�YD\DQ�D�VHU�XWLOL]DGRV�SRU�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�SDUD�HO�HMHUFLFLR�GH�VXV�SRWHVWDGHV��KDEUiQ� GH� VHU� SUHYLDPHQWH� DSUREDGRV� SRU� HO� yUJDQR� FRPSHWHQWH�� TXLHQ� GHEHUi�GLIXQGLU�S~EOLFDPHQWH�VXV�FDUDFWHUtVWLFDV���������� 9DOLGH]�GH�ORV�GRFXPHQWRV�HPLWLGRV�SRU�HVWRV�PHGLRV�� /RV� GRFXPHQWRV� HPLWLGRV�� FXDOTXLHUD� TXH� VHD� VX� VRSRUWH�� SRU� PHGLRV�HOHFWUyQLFRV��LQIRUPiWLFRV�R�WHOHPiWLFRV�SRU�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��R�ORV�TXH�pVWDV� HPLWDQ� FRPR� FRSLDV� GH� RULJLQDOHV� DOPDFHQDGRV� SRU� HVWRV� PLVPRV� PHGLRV��JR]DUiQ� GH� OD� YDOLGH]� \� HILFDFLD� GH� GRFXPHQWR� RULJLQDO� VLHPSUH� TXH� TXHGH�JDUDQWL]DGD�VX�DXWHQWLFLGDG��LQWHJULGDG�\�FRQVHUYDFLyQ�\��HQ�VX�FDVR��OD�UHFHSFLyQ�SRU�HO� LQWHUHVDGR�DVt�FRPR�HO�FXPSOLPLHQWR�GH�ODV�JDUDQWtDV�\�UHTXLVLWRV�H[LJLGRV�SRU�OD�OHJLVODFLyQ�������������(/�5($/�'(&5(72�����������'(����'(�)(%5(52��62%5(�862�'(�7e&1,&$6�(/(&75Ï1,&$6��,1)250È7,&$6�<�7(/(0È7,&$6�325�/$�$'0,1,675$&,Ï1�*(1(5$/�'(/�(67$'2�� (VWD� QRUPD� WLHQH� SRU� REMHWR� UHJXODU� OD� XWLOL]DFLyQ� GH� ODV� WpFQLFDV� HOHFWUyQLFDV��LQIRUPiWLFDV� \� WHOHPiWLFDV� SRU� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \�� FXDQGR�HMHU]DQ�SRWHVWDG�DGPLQLVWUDWLYDV��SRU� ODV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GH�DTXpOOD��HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�\�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��DVt�FRPR�HQ�VXV�UHODFLRQHV�LQWHUQDV�R�H[WHUQDV���



�
�

7HPD����/DV�WpFQLFDV�GH�UDFLRQDOL]DFLRQ�GH�OD�JHVWLyQ�DGPLQLVWUDWLYD��*UXSR�7$,������� ������������������������������������������������������������������������� ������

������� /RV�GHUHFKRV�GH�ORV�FLXGDGDQRV�\�VXV�OtPLWHV��������/D� XWLOL]DFLyQ� GH� ODV� WpFQLFDV� VHxDODGDV� DQWHULRUPHQWH� WHQGUi� ODV� OLPLWDFLRQHV�HVWDEOHFLGDV� SRU� OD� &RQVWLWXFLyQ�� OD� /H\� ��������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�HO�UHVWR�GHO�RUGHQDPLHQWR� MXUtGLFR�� UHVSHWDQGR� HO� SOHQR� HMHUFLFLR� SRU� ORV� FLXGDGDQRV� GH� ORV�GHUHFKRV�TXH�WLHQHQ�UHFRQRFLGRV��(Q�HVSHFLDO��VH�JDUDQWL]DUi�HO�KRQRU�\�OD�LQWLPLGDG�SHUVRQDO�\� IDPLOLDU�GH� ORV�FLXGDGDQRV�DMXVWiQGRVH��D� WDO�HIHFWR��D� OR�GLVSXHVWR�HQ� OD�/H\�2UJiQLFD� GH�5HJXODFLyQ�GHO� WUDWDPLHQWR� DXWRPDWL]DGR�GH� ORV� GDWRV� GH� FDUiFWHU�SHUVRQDO�� \� HQ� ODV� GHPiV� /H\HV� HVSHFLILFDV� TXH� UHJXODQ� HO� WUDWDPLHQWR� GH� OD�LQIRUPDFLyQ�DVt�FRPR�HQ�VXV�FRUUHVSRQGLHQWHV�QRUPDV�GH�GHVDUUROOR��������/D� XWLOL]DFLyQ� GH� WDOHV� WpFQLFDV� HQ� QLQJ~Q� FDVR� SRGUi� LPSOLFDU� OD� H[LVWHQFLD� GH�UHVWULFFLRQHV� R� GLVFULPLQDFLRQHV� GH� FXDOTXLHU� QDWXUDOH]D� HQ� DO� DFFHVR� GH� ORV�FLXGDGDQRV� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� D� FXDOTXLHU� DFWXDFLyQ� R�SURFHGLPLHQWR�DGPLQLVWUDWLYR�������������,GHQWLILFDFLyQ�GHO�yUJDQR�FRPSHWHQWH�������&XDQGR�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�R�ODV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV� R� GHSHQGLHQWHV� GH� DTXpOOD� XWLOLFHQ� WpFQLFDV� HOHFWUyQLFDV�� LQIRUPiWLFDV� \�WHOHPiWLFDV�HQ�DFWXDFLRQHV�R�SURFHGLPLHQWRV�TXH�DIHFWHQ�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�D�GHUHFKRV�R�LQWHUHVHV�GH�ORV�FLXGDGDQRV��VH�JDUDQWL]DUi�OD�LGHQWLILFDFLyQ�\�HO�HMHUFLFLR�GH� OD� FRPSHWHQFLD�SRU� HO�yUJDQR�FRUUHVSRQGLHQWH��(Q�HVWH� VXSXHVWR�� ORV� FLXGDGDQRV��WHQGUiQ�GHUHFKR�D�REWHQHU�LQIRUPDFLyQ�TXH�SHUPLWD�OD�LGHQWLILFDFLyQ�GH�ORV�PHGLRV�\�DSOLFDFLRQHV�XWLOL]DGDV��DVt�FRPR�GHO�yUJDQR�TXH�HMHUFH�OD�FRPSHWHQFLD����������������'HILQLFLRQHV��������D����6RSRUWH��REMHWR�VREUH�HO�FXDO�R�HQ�HO�FXDO�HV�SRVLEOH�JUDEDU�\�UHFXSHUDU�GDWRV���������E�� 0HGLD�� PHFDQLVPR�� LQVWDODFLyQ�� HTXLSR� R� VLVWHPD� GH� WUDWDPLHQWR� GH� OD�LQIRUPDFLyQ� � TXH� SHUPLWH�� XWLOL]DQGR� WpFQLFDV� HOHFWUyQLFDV�� LQIRUPiWLFDV� R�WHOHPiWLFDV�� SURGXFLU�� � � DOPDFHQDU� R� WUDQVPLWLU� GRFXPHQWRV�� GDWRV� H�LQIRUPDFLRQHV���F���$SOLFDFLyQ��SURJUDPD�R�FRQMXQWR�GH�SURJUDPDV�FX\R�REMHWR�HV�OD�UHVROXFLyQ������GH� XQ� SUREOHPD� PHGLDQWH� HO� UHFXUVR� D� XQ� VLVWHPD� GH� WUDWDPLHQWR� GH� OD�LQIRUPDFLyQ���������G���'RFXPHQWR��HQWLGDG�LGHQWLILFDGD�\�HVWUXFWXUDGD�TXH�FRQWLHQH�WH[WR��JUiILFRV��VRQLGRV�� LPiJHQHV� R� FXDOTXLHU� RWUD� FODVH� GH� LQIRUPDFLyQ� TXH� SXHGH� VHU�DOPDFHQDGD�� HGLWDGD�� H[WUDtGD� H� LQWHUFDPELDGD� HQWUH� VLVWHPDV�GH� WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�R�XVXDULRV�FRPR�XQD�XQLGDG�GLIHUHQFLDGD��������
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���������*DUDQWtDV�JHQHUDOHV�GH�OD�XWLOL]DFLyQ�GH�VRSRUWHV��PHGLRV�\�DSOLFDFLRQHV�������������HOHFWUyQLFDV��LQIRUPiWLFDV�\�WHOHPiWLFDV��������D���8VR�GH�GLFKRV�VRSRUWHV�� 6H�SRGUiQ�XWLOL]DU�VRSRUWHV��PHGLRV�\�DSOLFDFLRQHV�HOHFWUyQLFDV�� LQIRUPiWLFDV�\� WHOHPiWLFDV� HQ� FXDOTXLHU� DFWXDFLyQ� DGPLQLVWUDWLYD� \�� HQ� SDUWLFXODU�� HQ� OD�LQLFLDFLyQ��WUDPLWDFLyQ�\�WHUPLQDFLyQ�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV���������E���*DUDQWtDV�HQ�HO�XVR�GH�GLFKRV�VRSRUWHV�� &XDQGR� VH� XWLOLFHQ� ORV� VRSRUWHV�� PHGLRV� \� DSOLFDFLRQHV� UHIHULGRV� HQ� HO�DSDUWDGR� DQWHULRU�� VH� DGRSWDUiQ� ODV� PHGLGDV� WpFQLFDV� \� GH� RUJDQL]DFLyQ�QHFHVDULDV� TXH� DVHJXUHQ� OD� DXWHQWLFLGDG�� FRQILGHQFLDOLGDG�� LQWHJULGDG��GLVSRQLELOLGDG� \� FRQVHUYDFLyQ� GH� OD� � LQIRUPDFLyQ�� 'LFKDV� PHGLGDV� GH�VHJXULGDG� GHEHUiQ� WHQHU� HQ� FXHQWD� HO� HVWDGR� GH� OD� � WHFQRORJtD� \� VHU�SURSRUFLRQDGDV� D� OD� QDWXUDOH]D� GH� ORV� GDWRV� \� GR� ORV� WUDWDPLHQWRV� \� D� ORV�ULHVJRV�D�ORV�TXH�HVWpQ�H[SXHVWRV���������F���)LQHV�GH�ODV�PHGLGDV�GH�VHJXULGDG�� /DV� PHGLGDV� GH� VHJXULGDG� DSOLFDGDV� D� ORV� VRSRUWHV�� PHGLRV� \� DSOLFDFLRQHV�XWLOLGDGHV� SRU� ORV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� VXV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�GHEHUiQ�JDUDQWL]DU���
¾�/D�UHVWULFFLyQ�GH�VX�XWLOL]DFLyQ�\�GHO�DFFHVR�D� ORV�GDWRV�H� LQIRUPDFLRQHV�HQ�HOORV�FRQWHQLGRV�D�ODV�SHUVRQDV�DXWRUL]DGDV���
¾�/D�SUHYHQFLyQ�GH�DOWHUDFLRQHV�R�SpUGLGDV�GH�ORV�GDWRV�H�LQIRUPDFLRQHV���
¾�/D� SURWHFFLyQ� GH� ORV� SURFHVRV� LQIRUPiWLFRV� IUHQWH� D� PDQLSXODFLRQHV� QR�DXWRUL]DGDV�������������9DOLGH]�GH�ORV�GRFXPHQWRV�\�FRSLDV�HPLWLGDV��������/RV� GRFXPHQWRV� HPLWLGRV� SRU� ORV� yUJDQRV� \� HQWLGDGHV� GHO� iPELWR� GH� OD� $G�PLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� SRU� ORV� SDUWLFXODUHV� HQ� VXV� UHODFLRQHV� FRQ��DTXpOORV�� TXH� KD\DQ� VLGR� SURGXFLGRV� SRU� PHGLRV� HOHFWUyQLFRV�� LQIRUPiWLFRV� \�WHOHPiWLFRV� HQ� VRSRUWHV� GH� FXDOTXLHU� QDWXUDOH]D� VHUiQ� YiOLGRV� VLHPSUH� TXH� TXHGH�DFUHGLWDGD� VX� LQWHJULGDG�� FRQVHUYDFLyQ� \� OD� LGHQWLGDG� GHO� DXWRU�� DVt� FRPR� OD�DXWHQWLFLGDG�GH� VX�YROXQWDG��PHGLDQWH� OD�FRQVWDQFLD�GH�FyGLJRV�X�RWURV�VLVWHPDV�GH�LGHQWLILFDFLyQ��� (Q�ORV�SURGXFLGRV�SRU�ORV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�R�SRU�VX�HQWLGDGHV�YLQFXODGDV�R�GHSHQGLHQWHV��GLFKRV�FyGLJRV�R�VLVWHPDV�HVWDUiQ�SURWHJLGRV�GH� IRUPD� TXH� ~QLFDPHQWH� SXHGDQ� VHU� XWLOL]DGRV� SRU� ODV� SHUVRQDV� DXWRUL]DGDV� SRU�UD]yQ�GH�VXV�FRPSHWHQFLDV�R�IXQFLRQHV��� /DV� FRSLDV� GH� GRFXPHQWRV� RULJLQDOHV� DOPDFHQDGRV� SRU� PHGLRV� R� HQ� VRSRUWHV�HOHFWUyQLFRV�� LQIRUPiWLFRV� R� WHOHPiWLFRV�� H[SHGLGDV� SRU� ORV� yUJDQRV� GH� OD�
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$GPLQLVWUDFLyQ� *HQHUDO� GH� (VWDGR� R� SRU� VXV� HQWLGDGHV� YLQFXODGDV� R� GHSHQGLHQWHV��WHQGUiQ� OD� PLVPD� YDOLGH]� \� HILFDFLD� GHO� GRFXPHQWR� RULJLQDO� VLHPSUH� TXH� TXHGH�JDUDQWL]DGD�VX�DXWHQWLFLGDG��LQWHJULGDG�\�FRQVHUYDFLyQ�������������/DV�FRPXQLFDFLRQHV�D�WUDYpV�GH�HVWRV�VRSRUWHV������D��5HTXLVLWRV�SDUD�VX�XVR�� /D�WUDQVPLVLyQ�R�UHFHSFLyQ�GH�FRPXQLFDFLRQHV�HQWUH�yUJDQRV�R�HQWLGDGHV�GHO��iPELWR� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� R� HQWUH� HVWRV� \� FXDOTXLHU�SHUVRQD� ItVLFD� R� MXUtGLFD� SRGUi� UHDOL]DUVH� D� WUDYpV� GH� VRSRUWHV�� PHGLRV� \�DSOLFDFLRQHV� LQIRUPiWLFRV�� HOHFWUyQLFRV� \� WHOHPiWLFRV�� VLHPSUH� TXH� FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV���
¾�/D�JDUDQWtD�GH�VX�GLVSRQLELOLGDG�\�DFFHVR�HQ�ODV�FRQGLFLRQHV�TXH�HQ�FDGD�FDVR�VH�HVWDEOH]FDQ���
¾�/D�H[LVWHQFLD�GH�FRPSDWLELOLGDG�HQWUH�ORV�XWLOL]DGRV�SRU�HO�HPLVRU�\�HO�GHVWLQDWDULR�TXH�SHUPLWD�WpFQLFDPHQWH�ODV�FRPXQLFDFLRQHV�HQWUH�DPERV��LQFOX\HQGR�OD�XWLOL]DFLyQ�GH�FyGLJRV�\�IRUPDWRV�R�GLVHxRV�GH�UHJLVWUR�HVWDEOHFLGRV�SRU�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR���
¾�/D�H[LVWHQFLD�GH�PHGLGDV�GH�VHJXULGDG�WHQGHQWHV�D�HYLWDU�OD�LQWHUFHSWDFLyQ�DOWHUDFLyQ�GH�ODV�FRPXQLFDFLRQHV��DVt�FRPR�ORV�DFFHVRV�QR�DXWRUL]DGRV��������E����5HTXLVLWRV�SDUD�VX�YDOLGH]�� /DV�FRPXQLFDFLRQHV�\�QRWLILFDFLRQHV�HIHFWXDGDV�HQ�ORV�VRSRUWHV�R�D�WUDYpV�GH�ORV��PHGLRV�\�DSOLFDFLRQHV�UHIHULGRV�HQ�HO�DSDUWDGR�DQWHULRU�VHUiQ�YiOLGDV�VLHPSUH�TXH���
¾�([LVWD�FRQVWDQFLD�GH�OD�WUDQVPLVLyQ�\�UHFHSFLyQ��GH�VXV�IHFKDV�\�GHO�FRQWHQLGR�tQWHJUR�GH�ODV�FRPXQLFDFLRQHV���
¾�6H�LGHQWLILTXH�ILGHGLJQDPHQWH�DO�UHPLWHQWH�\�DO�GHVWLQDWDULR�GH�OD�FRPXQLFDFLyQ���
¾�(Q� ORV� VXSXHVWRV� GH� FRPXQLFDFLRQHV� \� QRWLILFDFLRQHV� GLULJLGDV� D�SDUWLFXODUHV�� TXH� pVWRV� KD\DQ� VHxDODGR� HO� VRSRUWH�� PHGLR� R� DSOLFDFLyQ�FRPR�SUHIHUHQWH�SDUD�VXV�FRPXQLFDFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO� (VWDGR� HQ� FXDOTXLHU� PRPHQWR� GH� OD� LQLFLDFLyQ� R� WUDPLWDFLyQ� GHO�SURFHGLPLHQWR�R��GHO�GHVDUUROOR�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD��������
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������(O�$OPDFHQDPLHQWR�GH�GRFXPHQWRV��� 3RGUDQ� DOPDFHQDUVH� SRU� PHGLRV� R� HQ� VRSRUWH� HOHFWUyQLFR�� LQIRUPiWLFRV� R�WHOHPiWLFRV�WRGRV�ORV�GRFXPHQWRV�XWLOL]DGRV�HQ�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV��� /RV�GRFXPHQWRV�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�GH�VXV�HQWLGDGHV�GH��GHUHFKR��S~EOLFR�YLQFXODGDV�R�GHSHQGLHQWHV�TXH�FRQWHQJDQ�DFWRV�DGPLQLVWUDWLYRV�TXH�DIHFWHQ�D�GHUHFKRV�R�LQWHUHVHV�GH�ORV�SDUWLFXODUHV�\�KD\DQ�VLGR�SURGXFLGRV�PHGLDQWH�WpFQLFDV� HOHFWUyQLFDV�� LQIRUPiWLFDV� R� WHOHPiWLFDV� SRGUiQ� FRQVHUYDUVH� HQ� VRSRUWHV�GH�HVWD�QDWXUDOH]D��HQ�HO�PLVPR�IRUPDWR�D�SDUWLU�GHO�TXH�VH�RULJLQp�HO�GRFXPHQWR�R�HQ�RWUR�FXDOTXLHUD�TXH�DVHJXUH�OD�LGHQWLGDG�H�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�UHSURGXFLUOR������D���$FFHVR�D�GLFKRV�GRFXPHQWRV�� (O�DFFHVR�D�ORV�GRFXPHQWRV�DOPDFHQDGRV�SRU�PHGLRV�R�HQ�VRSRUWHV�HOHFWUyQLFRV��LQIRUPiWLFRV� R� WHOHPiWLFRV� VH� UHJLUi� SRU� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� /H\��������������GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR��$GPLQLVWUDWLYR�&RP~Q��\��HQ�VX�FDVR��SRU�OD�/H\�2UJiQLFD����������GH����GH��'LFLHPEUH�GH�3URWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��DVt�FRPR�HQ�VXV��FRUUHVSRQGLHQWHV�QRUPDV�GH�GHVDUUROOR������E���0HGLGDV�GH�VHJXULGDG�� /RV�PHGLRV�R�VRSRUWHV�HQ�TXH�VH�DOPDFHQHQ�GRFXPHQWRV�GHEHUiQ�FRQWDU�FRQ��PHGLGDV� GH� VHJXULGDG� TXH� JDUDQWLFHQ� OD� LQWHJULGDG�� DXWHQWLFLGDG�� FDOLGDG��SURWHFFLyQ� \� FRQVHUYDFLyQ� GH� ORV� GRFXPHQWRV� DOPDFHQDGRV�� (Q� SDUWLFXODU��DVHJXUDUiQ�OD�LGHQWLILFDFLyQ�GH�ORV�XVXDULRV�\�HO�FRQWURO�GH�DFFHVRV�����


