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1XHYD� GRFXPHQWDFLyQ� VREUH� OD� 9LOOD� URPDQD� GH� 4XLQWDQLOOD� GH� OD
&XH]D�HQ�HO�$UFKLYR�GH�OD�'LSXWDFLyQ�GH�3DOHQFLD

*UDFLDV� DO� FHOR� GH� XQD� IXQFLRQDULD� GH� OD� 'LSXWDFLyQ� TXH� ³UHVFDWy´� HVWH
H[SHGLHQWH GH� XQD� GRFXPHQWDFLyQ� D� HOLPLQDU� \� TXH� UHPLWLy� DO�$UFKLYR�� VH� KD� SRGLGR
FRPSOHWDU�OD�GRFXPHQWDFLyQ�TXH VREUH HO�\DFLPLHQWR�GH OD�YLOOD�URPDQD�GH�4XLQWDQLOOD
GH�OD�&XH]D VH�FRQVHUYD HQ�HO�$UFKLYR�GH�OD�'LSXWDFLyQ��<D KDEtDQ�VLGR LGHQWLILFDGRV�\
GHVFULWRV� ORV� H[SHGLHQWHV� GH ODV H[FDYDFLRQHV�� FRQ LQWHUHVDQWHV� UHSRUWDMHV� IRWRJUiILFRV
TXH�GRFXPHQWDQ�ORV�WUDEDMRV�GH�UHVWDXUDFLyQ��DUUDQTXH�\�FRQVROLGDFLyQ�GH�ORV�PRVDLFRV
GH� ORV� DxRV� ����� D� ����� UHDOL]DGRV� SRU� -HUyQLPR� (VFDOHUD� 8UHxD�� UHVWDXUDGRU� GH
0RVDLFRV� GHO� ,QVWLWXWR� &HQWUDO� GH� &RQVHUYDFLyQ \� 5HVWDXUDFLyQ� $� HVWRV� H[SHGLHQWHV
KHPRV�LQFRUSRUDGR�UHFLHQWHPHQWH pVWH GH��������HQ�HO�TXH�VH�LQFOX\H HO� LQIRUPH�VREUH
ORV�WUDEDMRV�UHDOL]DGR HQ�GLFKR DxR��DVt�FRPR�OD SODQLPHWUtD�\�HO�GRVVLHU�IRWRJUiILFR�

'RFXPHQWDFLyQ� VREUH OD� REUD� GHO SLQWRU SDOHQWLQR -RVp� &DVDGR� GHO
$OLVDO HQ HO�$UFKLYR�GH OD 'LSXWDFLyQ GH�3DOHQFLD

6H� KD LGHQWLILFDGR� \� GHVFULWR GHWDOODGDPHQWH HVWH� H[SHGLHQWH� TXH� DSRUWD� XQD
LQWHUHVDQWtVLPD LQIRUPDFLyQ� VREUH� HO� OHJDGR� GHO� SLQWRU� SDOHQWLQR� HQ� OD� 'LSXWDFLyQ
3URYLQFLDO�GH�3DOHQFLD� /D UHIHUHQFLD�\�GHVFULSFLyQ�DUFKLYtVWLFD HV�OD�VLJXLHQWH�
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([SHGLHQWH� VREUH�/HJDGR� WHVWDPHQWDULR�GH�&XDGURV�GH�(GXDUGR�*DOOiQ�0HQGL]DEDO GHO�SLQWRU
&DVDGR�GHO�$OLVDO�\�VX�SRVWHULRU�HQYtR�SDUD�OD�([SRVLFLyQ�8QLYHUVDO�GH�%DUFHORQD�GH������
,QFRUSRUD�� &RUUHVSRQGHQFLD�� WDVDFLyQ�� WHVWDPHQWDUtDV�� JDVWRV� GH� PDUFRV�� FHUWLILFDGRV� GH
UHPLVLRQHV� GHO� PDWHULDO� SUHVWDGR� SRU� OD� ([SRVLFLyQ� 8QLYHUVDO� \� UHFODPDFLyQ� GH� OD� 5HDO
$FDGHPLD�GH�OD�+LVWRULD�GHO�5HWUDWR�GH�0RGHVWR�/DIXHQWH�GH�GHYROXFLyQ�
/DV�REUDV�GHO�OHJDGR�VRQ����/D�+HUPDQD�GHO�SLQWRU���%RFHWR��/D�FDPSDQD�GH�+XHVFD����$SXQWH
�/D�%DWDOOD� GH� ODV�1DYDV�� �� DSXQWH� GHO� UH\�0RQMH� GH� �/D� FDPSDQD� GH�+XHVFD´� \� ³3DLVDMH´� �
DFXDUHOD�³OD�5RPDQD´�����HVWXGLRV�VREUH�³/D�&RURQDFLyQ�GH�6KDNHVSHDUH´���9DULRV�\�GLVWLQWRV
HVWXGLRV�D�OiSL]�GH�RWUDV�REUDV��GLEXMRV�GH�&ULVWR�FUXFLILFDGR��ERFHWR�GHO�FXDGUR�³(PSOD]DGR´�
UHWUDWR� GHO� 5H\� $OIRQVR� ;,,,� QLxR�� ROHR� SHTXHxR� WLWXODGR� ³(VFODYR´�� RWUR� 5HWUDWR� FDEH]D� GH
KRPEUH�
$'33�&������


