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6(f25� �$�� 62/,&,7$17(�� &RQIRUPH� OR� HVWLSXODGR� SRU� OD� /H\� GH� (VSHFWiFXORV�
3~EOLFRV��0DWHULDOHV��$XGLRYLVXDOHV��H�,PSUHVRV���1�������GHO����GH�RFWXEUH�GH������
\�VXV�UHIRUPDV�\�FRQIRUPH�D� ODV�FRPSHWHQFLDV� ORFDOHV�UHJXODWRULDV�� WRGD�DFWLYLGDG�
OXFUDWLYD� GH� HVSHFWiFXOR� S~EOLFR�� \� VXV� GHULYDFLRQHV�� GHEH� FRQWDU� FRQ� OD� SUHYLD� \�
UHVSHFWLYD�DXWRUL]DFLyQ�H[WHQGLGD�SRU�HO�HQWH�PXQLFLSDO��
/D�SUHVHQWDFLyQ�GH�ORV�UHTXLVLWRV�SDUD�HO�WUiPLWH�12�VLJQLILFD�HQ�QLQJ~Q�PRPHQWR�
OD�DXWRUL]DFLyQ�UHVSHFWLYD��
�
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)RUPXODULR�GH�6ROLFLWXG�GH�/LFHQFLD�GH�(VSHFWiFXORV�3~EOLFRV�HO�FXDO�GHEH�VHU�
ILUPDGR�SRU�HO�GXHxR�GH�OD�SURSLHGDG�\�SRU�HO�VROLFLWDQWH��7RGDV�ODV�ILUPDV�GHEHUiQ�
HVWDU�DXWHQWLFDGDV�SRU�XQ�DERJDGR���5HJODPHQWR�D�OD�/H\�GH�3DWHQWHV�\�VXV�
UHIRUPDV���/D�LQIRUPDFLyQ�GHFODUDGD�SRU�ORV�ILUPDQWHV�HQ�HO�IRUPXODULR�WLHQH�HO�
FDUiFWHU�GH�GHFODUDFLyQ�MXUDGD��SRU�OR�TXH�VL�ORV�GDWRV�VRQ�IDOVRV��OD�SHQD�LPSXHVWD�
HV�GH�WUHV�PHVHV�D�GRV�DxRV�GH�SULVLyQ��VHJ~Q�HO�DUWtFXOR������&yGLJR�3HQDO�\�VXV�
UHIRUPDV���

  
2ULJLQDO�\�FRSLD�R�FRSLD�FHUWLILFDGD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�VROLFLWDQWH�VL�HV�
SHUVRQD�ItVLFD��R�&HUWLILFDFLyQ�GH�3HUVRQHUtD�-XUtGLFD�VL�HV��XQD�VRFLHGDG��6L�HV�
H[WUDQMHUR��SUHVHQWDU�FRSLD�GH�FpGXOD�GH�UHVLGHQFLD�GHELGDPHQWH�FHUWLILFDGD�\�DO�GtD�
D�HIHFWR�GH�YHULILFDU�OD�FRQGLFLyQ�GHO�VROLFLWDQWH���9LJHQWHV����

  
7LPEUHV��ILVFDOHV�SRU�����FRORQHV�\�GH�$ERJDGR�SRU�����FRORQHV��&yGLJR�)LVFDO��

 
(Q�ODV�DFWLYLGDGHV�TXH�VH�LQFRUSRUH�P~VLFD�FRPR�HOHPHQWR�DPELHQWDO��GHEHUi�
DSRUWDU�2ULJLQDO�\�&RSLD�GHO�3HUPLVR�GH�$&$0��6L�QR�YD�D�XWLOL]DUVH�GHEHUi�
DSRUWDU�XQD�FRQVWDQFLD�GH�H[RQHUDFLyQ�GH�$&$0��/H\������VREUH�'HUHFKRV�GH�
$XWRU�\�'HUHFKRV�&RQH[RV�\�HO�'HF��1R�������03�GH�MXOLR�GH������\�VXV�UHIRUPDV���

�
2ULJLQDO�\�FRSLD�R�FRSLD�FHUWLILFDGD�GHO�3HUPLVR�6DQLWDULR�GH�)XQFLRQDPLHQWR��
H[WHQGLGR�SRU�HO�0LQLVWHULR�GH�6DOXG��D�WRGDV�DTXHOODV�DFWLYLGDGHV�TXH�OR�UHTXLHUDQ��
VHJ~Q�VH�GHFUHWD�HQ��HO�5HJODPHQWR��*HQHUDO�SDUD�HO�2WRUJDPLHQWR�GH�3HUPLVRV�GH�
)XQFLRQDPLHQWR���������V��DUWtFXOR�SULPHUR�\�VXV�UHIRUPDV�

2ULJLQDO�\�FRSLD R�FRSLD�FHUWLILFDGD�GH�OD�3yOL]D�GH�5LHVJRV�GH�7UDEDMR�GHO�,QVWLWXWR�
1DFLRQDO�GH�6HJXURV��,16���(O�FRQWUDWR�GHO�,16��\�UHFLER�FDQFHODGR�R�HQ�VX�GHIHFWR�
SUHVHQWDU�OD�FRQVWDQFLD�GH�H[RQHUDFLyQ�GH�OD�PLVPD���$UW��1�����GHO�5HJODPHQWR�D�
OD�/H\�GH�3DWHQWHV�\� OD�/H\�1�������GH�5LHVJRV�GH�7UDEDMR�HQ�VX�$UW������\�VXV�
UHIRUPDV� R� HQ� HO� &yGLJR� GH� 7UDEDMR�� DUW�� �� \� ����� (Q� DPERV� FDVRV� �SyOL]D� R�
H[RQHUDFLyQ��� ORV� GRFXPHQWRV�� GHEHQ� VHU� HPLWLGRV�� D� QRPEUH� GHO� SDWHQWDGR��
DGHPiV�OD�GLUHFFLyQ�GHEH�FRQFRUGDU�FRQ�WRGD�OD�LQIRUPDFLyQ��

9LVWR�EXHQR�GH�OD�&RPLVLyQ�GH�&RQWURO�\�&ODVLILFDFLyQ�GH�(VSHFWiFXORV�3~EOLFRV�GHO�
0LQLVWHULR�GH�-XVWLFLD�\�*UDFLD�GH�DFXHUGR�DO�WLSR�GH�HVSHFWiFXOR��DXGLHQFLD�\�OD�
ILQDOLGDG�GHO�PLVPR���/H\�1R�������GH�RFWXEUH�GH��������

  
9LVWR�%XHQR�GH�OD�)LVFDOtD�GH�(VSHFWiFXORV�3~EOLFRV�GHO�7HDWUR�1DFLRQDO��/H\�1R��
�����GH��������ORV�VROLFLWDQWHV�GHEHQ�UHFXUULU�D�ODV�LQVWDODFLRQHV�GHO�7HDWUR�



1DFLRQDO��GRQGH�FDQFHODUiQ�ORV�LPSXHVWRV�UHVSHFWLYRV�\�VH�OHV�HQWUHJDUi�XQ�
FRPSUREDQWH�GH�SDJR��(O�DUW�����GH�OD�/H\�1R�������HVSHFLILFD�HO�WLSR�GH�
HVSHFWiFXORV�TXH�VH�DFRJHQ�D�HVWH�UHTXLVLWR��

,QIRUPDFLyQ�LPSRUWDQWH�SDUD��WUDPLWDU�VX��SDWHQWH��

• (VWH�IRUPXODULR�GHEH��YHQLU�FRPSOHWR��VLQ�ERUURQHV�QL�WDFKRQHV��GH�OR�FRQWUDULR�
QR�VH�DFHSWDUi��6HUi�YiOLGR�VRODPHQWH�HO�RULJLQDO���

• (O� 6ROLFLWDQWH� GHEH� HVWDU� DO� GtD� FRQ� HO� SDJR� GH� ORV� 7ULEXWRV� 0XQLFLSDOHV��
LQFOXLGRV�DUUHJORV�GH�SDJR��'H�OR�FRQWUDULR�OD�VROLFLWXG�QR�VHUi�WUDPLWDGD��(VWH�
WUiPLWH�VH�UHDOL]DUi�PHGLDQWH�XQD�YHULILFDFLyQ�LQWHUQD����$UW�����GHO�5HJODPHQWR�
D�OD�/H\�GH�3DWHQWHV�\�VXV�UHIRUPDV����YHULILFDFLyQ�LQWHUQD��

• (O� VROLFLWDQWH� GHEH� FRQWDU� FRQ� SDWHQWH� FRPHUFLDO� DO� GtD�� HO� WUiPLWH� TXH� VH��
YHULILFDUi�GH�PDQHUD�LQWHUQD��

• (Q��FDVR�GH�VXVSHQGHU�VX�DFWLYLGDG�GHEH�SURFHGHU�D�SUHVHQWDU�HO�IRUPXODULR�GH�
UHQXQFLD� GH� OD� 3DWHQWH� GH� (VSHFWiFXORV� 3~EOLFRV�� FDVR� FRQWUDULR� HVWD� VHJXLUi�
DFWLYD�FRQ�VXV�UHVSHFWLYDV�FRQVHFXHQFLDV�)LVFDOHV�\�/HJDOHV���

• (Q�DTXHOORV�FDVRV�GRQGH�VH�H[SHQGD�OLFRU��GHEH�FRQWDU�FRQ�OD�UHVSHFWLYD�SDWHQWH�
GH�OLFRU�DO�GtD���WUiPLWH�TXH�VH��YHULILFDUi�GH�PDQHUD�LQWHUQD��

• 9HQWD� GH� /LFRUHV� FRPR� DFWLYLGDG�� 3ULQFLSDO� R� 6HFXQGDULD�� D� DFWLYLGDG� OD�
FRPHUFLDO��� WRGR� HVWDEOHFLPLHQWR� GHGLFDGR� D� OD� YHQWD� GH�� OLFRUHV� �EDUHV��
UHVWDXUDQWHV�� WDEHUQDV�� FOXEHV�� QRFWXUQRV� HWF��� GHEH� DMXVWDUVH� D� ODV� GLVWDQFLDV�
TXH�GHWHUPLQD�HO�$UW����GHO�5HJODPHQWR�D�OD�/H\�GH�/LFRUHV�\�GHPiV�QRUPDWLYD�
TXH�ULJH�OD�PDWHULD��\�FXPSOLU�FRQ�HO�UHVWR�GH�UHTXLVLWRV�GH�OLFRUHV��

• 'HEH� LQGLFDU� OXJDU� R� PHGLR� SDUD� UHFLELU� QRWLILFDFLRQHV�� FRQIRUPH� D� ORV�
PHFDQLVPRV� GH� OD� /H\� ����� &yGLJR� GH� 1RUPDV� \� 3URFHGLPLHQWRV� 7ULEXWDULRV�
GHQWUR�GH�OD�MXULVGLFFLyQ��GHO�&DQWyQ��GH�6DQ�-RVp��

• (Q�WRGRV� DTXHOORV� UHTXLVLWRV�� TXH�VH� VROLFLWH� FRSLD�� VH�GHEH� DSRUWDU�HO� RULJLQDO��
SDUD�FRQVWDWDU�HO�PLVPR��HQ�VX�GHIHFWR�GHEH�SUHVHQWDUVH�XQD�FRSLD�FHUWLILFDGD��

• $VHJ~UHVH�GH�TXH�OD�LQIRUPDFLyQ��TXH�FRQVWH�HQ�ORV�UHTXLVLWRV�JXDUGH�LJXDOGDG�
FRQ�ORV�GDWRV�VXPLQLVWUDGRV�HQ�HO�IRUPXODULR�WDOHV�FRPR��HO�QRPEUH�GHO�QHJRFLR��
GLUHFFLyQ��DFWLYLGDG�FRPHUFLDO��HWF��

• 3UHYLR� DXWRUL]DU� OD� VROLFLWXG� HV� QHFHVDULR� OD� LQVSHFFLyQ� GH� OD� RILFLQD� GHO�
DPELHQWH��

• 'H� FRQIRUPLGDG� FRQ� OD� /H\������� VtUYDVH� SUHVHQWDU� FDGD� YH]� TXH� UHDOL]DUD� XQ�
(VSHFWiFXOR�3XEOLFR�ORV�7,48(7(6�R�(175$'$6�GHO�HYHQWR��R�GHFODUDFLyQ�GH�
FRQVXPR�PtQLPR��HQ�FDVR�GH�QR�SUHVHQWDU�QLQJXQR�GH�ORV�GRFXPHQWRV�DQWHULRUHV�
VH�GHEHUi�GH�SUHVHQWDU�GHFODUDFLyQ�MXUDGD�

• 7RGRV� ORV� 5HTXLVLWRV� VROLFLWDGRV� GHEHUiQ� GH� SUHVHQWDUVH� FRQ� ��� GtDV� GH�
DQWLFLSDFLyQ� VLQ� H[FHSFLyQ� DOJXQD�� SDUD� HO� GHELGR� DQiOLVLV� SRU� SDUWH� GHO�
'HSDUWDPHQWR�GH�3DWHQWHV��


