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(O�5HDO�'HFUHWR�����������GH����GH�PDU]R��HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD��DSDUWDGR�
���SUHYHtD�OD�VXVSHQVLyQ�GH�WRGRV�ORV�SOD]RV�DGPLQLVWUDWLYRV��FRQ�OD�VROD�H[FHSFLyQ�GH�
DTXHOORV� SURFHGLPLHQWRV� \� UHVROXFLRQHV� UHIHULGRV� D� VLWXDFLRQHV� HVWUHFKDPHQWH�
YLQFXODGDV�D�ORV�KHFKRV�MXVWLILFDWLYRV�GHO�HVWDGR�GH�DODUPD��

3RVWHULRUPHQWH��HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�PRGLILFD�HO�
5HDO�'HFUHWR�����������GH����GH�PDU]R��HVWDEOHFH�HQ�VX�DUWtFXOR�~QLFR�OD�PRGLILFDFLyQ�
GHO� DSDUWDGR���GH� OD�GLVSRVLFLyQ�DGLFLRQDO� WHUFHUD� \�KDELOLWD�D� OD�$GPLQLVWUDFLyQ�SDUD�
DFRUGDU�PRWLYDGDPHQWH�OD�FRQWLQXDFLyQ�GH�DTXHOORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH�
VHDQ�LQGLVSHQVDEOHV�SDUD�OD�SURWHFFLyQ�GHO�LQWHUpV�JHQHUDO�

&RPR�FRQVHFXHQFLD�GH�GLFKD�PHGLGD�TXHGy�VXVSHQGLGR�HO�H[SHGLHQWH '1$���������
³6XPLQLVWUR�GH�LQIUDHVWUXFWXUDV�GH�VHUYLGRUHV�SDUD�KHUUDPLHQWD�GH�SODQLILFDFLyQ��
SODQWLOODV�\�RSHUDFLyQ�GLDULD´� /RWH�� ³VRSRUWH�WpFQLFR�SUHPLHU�25$&/(�/,18;´��
WUDPLWDGR� SRU� HVWD� (QWLGDG� \� DGMXGLFDGR� FRQ� IHFKD� ���������� D� OD� HPSUHVD
,1)250È7,&$� (/� &257(� ,1*/e6�� 6�$��� TXHGDQGR� SHQGLHQWH� OD� IRUPDOL]DFLyQ GHO�
FRQWUDWR XQD�YH]�WUDQVFXUULGR�HO�SOD]R�GH�ORV�TXLQFH�GtDV�SUHYLVWR�HQ�HO�DUWtFXOR����GH OD�
/H\� GH� &RQWUDWRV� GHO� 6HFWRU� 3~EOLFR SDUD� SRGHU� LQWHUSRQHU� UHFXUVR� HVSHFLDO� DQWH� HO�
7ULEXQDO�$GPLQLVWUDWLYR�&HQWUDO�GH�5HFXUVRV�&RQWUDFWXDOHV��

7HQLHQGR� HQ� FXHQWD� TXH� ORV� WUiPLWHV� TXH� UHVWDQ SDUD� XOWLPDU� HO� SURFHGLPLHQWR� GH�
FRQWUDWDFLyQ� SXHGHQ� UHDOL]DUVH� SRU� PHGLRV� HOHFWUyQLFRV�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� RFWDYD� GHO�5HDO�'HFUHWR� /H\� ��������� GH� �� GH�
PD\R��SRU�HO�TXH�VH�DSUXHEDQ�PHGLGDV�GH�DSR\R�DO�VHFWRU�FXOWXUDO�\�GH�FDUiFWHU�WULEXWDULR�
SDUD�KDFHU�IUHQWH�DO�LPSDFWR�HFRQyPLFR�\�VRFLDO�GHO�&29,'������ SURFHGH�OHYDQWDU�OD�
VXVSHQVLyQ�GHO�FLWDGR�SURFHGLPLHQWR�

3RU�HOOR��HVWH�ÏUJDQR�GH�&RQWUDWDFLyQ

5(68(/9(

5HDQXGDU��OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�GH�FRQWUDWDFLyQ '1$��������� ³6XPLQLVWUR�GH�
LQIUDHVWUXFWXUDV� GH� VHUYLGRUHV� SDUD� KHUUDPLHQWD� GH� SODQLILFDFLyQ�� SODQWLOODV� \�
RSHUDFLyQ�GLDULD´� /RWH�� ³VRSRUWH�WpFQLFR�SUHPLHU�25$&/(�/,18;´��H[WUHPR�TXH�
GHEHUi�VHU�FRPXQLFDGR�D�WRGRV�ORV�OLFLWDGRUHV�

&HOLD�5tRV�'RFKDR

'LUHFWRUD�(FRQyPLFR�)LQDQFLHUD


