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,OPR��6U��
$FXVDPRV� UHFLER� SRU� OD� SUHVHQWH� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� VREUH� OD�TXHMD�GH�UHIHUHQFLD��
&RPR� 9,�� FRQRFH�� VH� UHFLELHURQ� HQ� HVWD� ,QVWLWXFLyQ� HVFULWRV� ILUPDGRV� SRU� ������TXHMD�Q�� ��������\�SRU����������DPEDV�TXHMDV�IXHURQ�DFXPXODGDV�DO�WUDWDUVH�GH�XQD�WHPiWLFD�FRP~Q�
6XVWDQFLDOPHQWH� H[SRQtDQ� TXH� HO� &RQVHUYDWRULR� 6XSHULRU� GH� 0~VLFD� ³-RDTXtQ�5RGULJR´�GH�9DOHQFLD�DGROHFtD�GH�JUDQGHV�GHILFLHQFLDV�WDQWR�HQ�ODV�LQIUDHVWUXFWXUDV�GHO�PLVPR��HQ�FXDQWR�DO�PDWHULDO�SHGDJyJLFR��PRELOLDULR�\�FRQGLFLyQ�HQ�OD�TXH�VH�HQFXHQWUDQ� ODV� DXODV�� FRPR� HQ� UHODFLyQ� FRQ� OD� HVFDVH]� GH� SHUVRQDO� GRFHQWH�QHFHVDULR�SDUD�FXEULU�ODV�DFWLYLGDGHV�DFDGpPLFDV�
&RQVLGHUDQGR�TXH�ODV�TXHMDV�UHXQtDQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�IXHURQ�DGPLWLGDV�HQ�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH�FRQWUDVWDU�ORV�HVFULWRV�GH�TXHMD��VROLFLWDPRV�LQIRUPH�D�HVD�&RQVHOOHULD�
'H� ODV� FRPXQLFDFLRQHV� UHFLELGDV� VH� GHGXFtDQ� ORV� VLJXLHQWHV� KHFKRV� \�FLUFXQVWDQFLDV�
3ULPHUR��4XH� OD�'LUHFFLyQ�*HQHUDO�GH�&HQWURV�KDEtD�PDQWHQLGR�XQD�UHXQLyQ�FRQ������ ³D�ORV�FXDOHV�VH�OHV�GLR�SXQWXDO�LQIRUPDFLyQ�GH�ODV�FXHVWLRQHV�SODQWHDGDV´�HQ�UHODFLyQ�D�ODV�GRWDFLRQHV�GH�HTXLSRV�HVFRODUHV�\�GH�SHUVRQDO��HQ�HVWH�~OWLPR�FDVR�VH�GLR�WUDVODGR�D�OD�'LUHFFLyQ�*HQHUDO�GH�3HUVRQDO��
6HJXQGR�� /D� 'LUHFFLyQ� *HQHUDO� GH� (QVHxDQ]D� QRV� LQIRUPDED� TXH� VH� ³KDEtDQ�LQWURGXFLGR� HQ� SURJUDPDFLyQ� GH� REUDV� OD� FRQVWUXFFLyQ� GHO� QXHYR� &RQVHUYDWRULR�6XSHULRU�GH�0~VLFD�GH�9DOHQFLD´�
'H�ORV� LQIRUPHV�UHFLELGRV�GLPRV�WUDVODGR�D� ORV�DXWRUHV�GH�ODV�TXHMDV�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDEDQ�FRQYHQLHQWH��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV�
$�SHVDU�GH�QR�FRQVWDU�HVFULWRV�GH�DOHJDFLRQHV�SRU�SDUWH�GH�ORV�DXWRUHV�GH�ODV�TXHMDV�\� KDELHQGR� WUDQVFXUULGR� XQ� SOD]R� SUXGHQFLDO� �PiV� GH� ���PHVHV�� GHVGH� HO� ~OWLPR�LQIRUPH��FRQWDFWDPRV�FRQ�OD�'LUHFFLyQ�*HQHUDO�GH�(QVHxDQ]D�DO�REMHWR�GH�TXH�QRV�VXPLQLVWUDVHQ� XQD� LQIRUPDFLyQ� DFWXDOL]DGD� GH� OD� VLWXDFLyQ� GH� ODV� REUDV� GH� OD�FRQVWUXFFLyQ�GHO�QXHYR�&RQVHUYDWRULR�6XSHULRU�GH�0~VLFD�GH�9DOHQFLD��



'H�OD�QXHYD�LQIRUPDFLyQ�VH�GHVSUHQGtD�OR�VLJXLHQWH�
� 3ULPHUR��4XH�OD�SDUFHOD�GRQGH�FRQVWUXLU�HO�QXHYR�&RQVHUYDWRULR�GH�0~VLFD�GH�9DOHQFLD�HVWDED�DGMXGLFDGD�
� 6HJXQGR��4XH�ODV�REUDV�QR�KDEtDQ�FRPHQ]DGR�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� OR� VXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV�GHUHFKRV�GH�ORV�DXWRUHV�GH�ODV�TXHMDV��OH�UXHJR�TXH�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR� IXQGDPHQWR� GH� OD� 6XJHUHQFLD� FRQ� OD� TXH� FRQFOXLPRV�� D� FRQWLQXDFLyQ� OH�H[SRQJR�
(QWUH�ORV�PXFKRV�IDFWRUHV�TXH�GHEHQ�FRDG\XYDU�D�OD�FRQVHFXFLyQ�GH�XQD�HGXFDFLyQ�GH�FDOLGDG�� UHVXOWD� LQQHJDEOH�HO�SDSHO�GH� HYLGHQWH�SURWDJRQLVPR�TXH�GHEHQ� MXJDU�ODV�LQVWDODFLRQHV�HVFRODUHV�HQ�FXDQWR�iPELWR�PDWHULDO�HQ�HO�TXH�GHEH�SURGXFLUVH�HO�GHVDUUROOR�GH�OD IXQFLyQ�GRFHQWH� DO�SRQHU�D�GLVSRVLFLyQ�GH�OD�FRPXQLGDG�HGXFDWLYD�ORV�UHFXUVRV�PDWHULDOHV�SUHFLVRV�SDUD�VX�FRUUHFWR�GHVHQYROYLPLHQWR�
&RPR� YLHQH� GHFODUDQGR� SRU� HOOR� HVWD� ,QVWLWXFLyQ� HQ� UHLWHUDGDV� \� FRQWLQXDV�5HFRPHQGDFLRQHV��FRQWHQLGDV�HQ�ORV�GLIHUHQWHV�,QIRUPHV�DQXDOHV�SUHVHQWDGRV�D�ODV�&RUWHV� 9DOHQFLDQDV�� XQD� HGXFDFLyQ� GH� FDOLGDG� H[LJH� �HQ� SULPHU� OXJDU� TXH� ORV�FHQWURV�GRFHQWHV�GLVSRQJDQ�GH� ORV� HTXLSDPLHQWRV�QHFHVDULRV�GH� DFXHUGR� FRQ� VXV�FDUDFWHUtVWLFDV�\�FLUFXQVWDQFLDV�HVSHFtILFDV��'HVGH�HVWH�SXQWR�GH�YLVWD��FRUUHVSRQGH�D� ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�LPSOLFDGDV�HQ�OD�RUJDQL]DFLyQ�\�SURJUDPDFLyQ�GH�OD�DFWLYLGDG�HVFRODU�JDUDQWL]DU�D�WRGRV�HO�DFFHVR��HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHDO�\�HIHFWLYD��D�XQD�HQVHxDQ]D�GH�FDOLGDG��GLVSRQLHQGR�GH�ORV�UHFXUVRV���QHFHVDULRV���TXH���SHUPLWDQ���D�� ORV� FHQWURV���HVFRODUHV���VDWLVIDFHU��ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�VXV�DOXPQRV��ILMDGDV�SRU�ODV�GLVSRVLFLRQHV�OHJDOHV�DFWXDOPHQWH�YLJHQWHV��1R�SXHGH�REYLDUVH�� HQ� HVWH� VHQWLGR�� TXH� OD� SXHVWD� HQ� PDUFKD� GH� DFFLRQHV� HGXFDWLYDV� TXH�IDYRUH]FDQ�OD�IRUPDFLyQ�LQWHJUDO�GH�ORV�DOXPQRV�\�HO�p[LWR�GH�ODV�PLVPDV�SDVD��HQ�PXFKDV�RFDVLRQHV��SRU�OD�GRWDFLyQ�DGHFXDGD�D�ORV�FHQWURV�GH�ORV�PHGLRV�PDWHULDOHV�TXH�UHVXOWHQ�RSRUWXQRV��
&RQVFLHQWH�GH�HVWD�HVWUHFKD�YLQFXODFLyQ�TXH�PHGLD�HQWUH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�RIUHFLGD�D� ORV�DOXPQRV�\� OD�FDOLGDG�GH� ODV� LQVWDODFLRQHV�HVFRODUHV�HQ�HO�TXH�GHED�GHVDUUROODUVH�OD�DFWLYLGDG�GRFHQWH��OD�/2����������GH����GH�GLFLHPEUH��GH�FDOLGDG�GH� OD�(GXFDFLyQ� LPSRQH�H[SUHVDPHQWH� OD�REOLJDFLyQ�GH�TXH� ORV�FHQWURV�GRFHQWHV�HVWpQ�³GRWDGRV�GHO�SHUVRQDO� \�GH� ORV� UHFXUVRV�HGXFDWLYRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG´��
(Q� GHVDUUROOR� GH� HVWH�PDQGDWR�� VH� SURFHGLy� D� OD� SURPXOJDFLyQ� GHO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�FHQWURV�TXH�LPSDUWDQ�HQVHxDQ]DV�HVFRODUHV�HQ�UpJLPHQ�JHQHUDO��'H�DFXHUGR�FRQ�VX� SUHiPEXOR�� HVWD� GLVSRVLFLyQ� WLHQH� SRU� REMHWR� ³HO� HVWDEOHFLPLHQWR� GH� ORV�UHTXLVLWRV�PtQLPRV�TXH�JDUDQWLFHQ�OD�FDOLGDG�HQ� OD� LPSDUWLFLyQ�GH�ODV�HQVHxDQ]DV�GH�UpJLPHQ�JHQHUDO´��
(Q�OD�SUHVHQWH�TXHMD��VH�SODQWHDED�HO�HVWDGR�GH�ODV�LQVWDODFLRQHV�GHO�&RQVHUYDWRULR�GH� 0~VLFD� GH� 9DOHQFLD� \�� GHULYDGR� GH� HOOR�� HO� FXPSOLPLHQWR� SRU� SDUWH� GH� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�LPSOLFDGDV�GH�OD�REOLJDFLyQ�TXH�OHV�LQFXPEH�GH�GRWDU�D�



ORV� FHQWURV� GH� ORV�PHGLRV�PDWHULDOHV� QHFHVDULRV� TXH� FRDG\XYHQ� D� OD� VDWLVIDFFLyQ�GHO� GHUHFKR� D� XQD� HGXFDFLyQ� GH� FDOLGDG� GH� ORV� DOXPQRV� PDWULFXODGRV� HQ� ORV�PLVPRV��
6HJ~Q� VH� GHVSUHQGH� GH� ODV� DFWXDFLRQHV� SUDFWLFDGDV�� D� SHVDU� GH� H[LVWLU� WHUUHQRV�GHVWLQDGRV�D�OD�FRQVWUXFFLyQ�GHO�QXHYR�&RQVHUYDWRULR�GH�0~VLFD�HQ�9DOHQFLD��ODV�REUDV�D�ODV�TXH�KDFtDQ�UHIHUHQFLD�HQ�VX�LQIRUPH�GHO�PHV�GH��MXOLR�GH������WRGDYtD�QR�VH�KDQ�LQLFLDGR��
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ�� IRUPXODPRV� D� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� OD�5HFRPHQGDFLyQ� GH� TXH� DGRSWH� FXDQWDV� PHGLGDV� RUJDQL]DWLYDV� \� SUHVXSXHVWDULDV�VHDQ�SUHFLVDV�SDUD�DFHOHUDU�\�FRQFOXLU� OD�FRQVWUXFFLyQ�GH�ODV�QXHYDV�LQVWDODFLRQHV�GHILQLWLYDV�GHO�&RQVHUYDWRULR�6XSHULRU�GH�0~VLFD�GH�9DOHQFLD��
$VLPLVPR��GH�DFXHUGR�FRQ� OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV� UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
7UDQVFXUULGR�HO�SOD]R�GH�XQ�PHV��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�DQWHULRU��OD�SUHVHQWH�UHVROXFLyQ�VHUi�LQFOXLGD�HQ�OD�SiJLQD�:HE�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�
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