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4XH��HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��HVWDEOHFH�FRPR�H[FHSFLyQ�HQ�OD�FRQIRUPDFLyQ�GH�
ORV�HPSOHRV�HQ�ORV�yUJDQRV�\�(QWLGDGHV�GHO�(VWDGR��HQWUH�RWURV��ORV�HPSOHRV�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ��
�
4XH�� HO� DUWtFXOR� ��� GH� OD� /H\� ���� GH� ������ FRQVDJUD� GHQWUR�GH� OD� FODVLILFDFLyQ�GH� ORV� QRPEUDPLHQWRV�� ORV�
QRPEUDPLHQWRV�RUGLQDULRV��GHWHUPLQDQGR�TXH�ORV�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�VHUiQ�SURYLVWRV�PHGLDQWH�
QRPEUDPLHQWR�RUGLQDULR��
�
4XH��HO�'HFUHWR������GH�������PHGLDQWH�DUWtFXOR������������FRQVDJUD�HO�PpULWR�FRPR�UHTXLVLWR�GH�WUDQVSDUHQFLD�
HQ�ORV�SURFHVRV�GH�YLQFXODFLyQ�GH�VHUYLGRUHV�HQ�HPSOHRV�GH�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ��HVWDEOHFLHQGR�TXH�
HQ�ORV�QLYHOHV�GLIHUHQWHV�DO�WpFQLFR�\�DVLVWHQFLDO��\�VLQ�SHUMXLFLR�GH�OD�GLVFUHFLRQDOLGDG�SURSLD�GH�OD�QDWXUDOH]D�GHO�
HPSOHR�� VH� GHEH� WHQHU� HQ� FXHQWD� OD� WUDQVSDUHQFLD� HQ� ORV� SURFHVRV� GH� YLQFXODFLyQ� GH� VHUYLGRUHV�� ODV�
FRPSHWHQFLDV� ODERUDOHV�� HO�PpULWR�� OD�FDSDFLGDG� \� H[SHULHQFLD�� ODV�FDOLGDGHV�SHUVRQDOHV�\�VX� FDSDFLGDG� HQ�
UHODFLyQ�FRQ�ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�GHO�HPSOHR��
�
4XH�� GH� FRQIRUPLGDG� FRQ� OR� DQWHULRU�� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� OD� )XQFLyQ� 3~EOLFD�� UHPLWLy� ORV�
UHVXOWDGRV�GHO�H[DPHQ�GHO�VHxRU�9,&725�+8*2�*$0%$�*8$&+(7É�LGHQWLILFDGR�FRQ�OD�FpGXOD�GH�FLXGDGDQtD�
1R��������������FRQ�UHVXOWDGRV�VDWLVIDFWRULRV��GRFXPHQWRV�TXH�UHSRVDUiQ�HQ�OD�KLVWRULD�ODERUDO��
�
4XH��PHGLDQWH�HO�'HFUHWR�1R�������GHO����GH�DJRVWR�GH�������VH�DGRSWy�OD�HVWUXFWXUD�GHO�0LQLVWHULR�GH�&LHQFLD��
7HFQRORJtD�H�,QQRYDFLyQ�\�HO�'HFUHWR�1R�������GHO����GH�DJRVWR�GH�������VXSULPLy�OD�SODQWD�GH�SHUVRQDO�GHO�
'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��\�DGRSWy�OD�SODQWD�GH�HPSOHRV�GHO�0LQLVWHULR�
GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��
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4XH��HO�DUWtFXOR����GHO� 'HFUHWR������GHO����GH�DJRVWR�GH�������HVWDEOHFLy�FRPR�SDUWH�GH� OD�HVWUXFWXUD� GHO�
0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��OD�2ILFLQD�$VHVRUD�GH�&RPXQLFDFLRQHV��\�FRQ�HO�'HFUHWR������
GHO���GH�DJRVWR�GH� ������ VH�FUHy�HO� FDUJR�GH� OLEUH�QRPEUDPLHQWR�\� UHPRFLyQ�GHQRPLQDGR� -HIH�GH�2ILFLQD�
$VHVRUD��&yGLJR�������*UDGR����TXH�DFWXDOPHQWH�VH�HQFXHQWUD�HQ�YDFDQFLD�GHILQLWLYD��
�
4XH�� XQD� YH]� UHYLVDGD� OD� KRMD� GH� YLGD� GHO� VHxRU�9,&725� +8*2� *$0%$� *8$&+(7É� \D� LGHQWLILFDGR�� \�
YHULILFDGR� HO� IRUPDWR� $���35��)���� VH� FRQVWDWy�TXH� FXPSOH� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV�HQ� HO�0DQXDO�
(VSHFtILFR� GH� )XQFLRQHV� \�&RPSHWHQFLDV� /DERUDOHV� SDUD� GHVHPSHxDU� HO� HPSOHR� GH� OLEUH� QRPEUDPLHQWR� \�
UHPRFLyQ�GHQRPLQDGR�-HIH�GH�2ILFLQD�$VHVRUD��&yGLJR�������*UDGR��� FRQ�IXQFLRQHV�HQ�OD�2ILFLQD�$VHVRUD�
GH�&RPXQLFDFLRQHV�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��
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4XH��HQ�FRQFRUGDQFLD�FRQ�HO� DUWtFXOR������������GHO�'HFUHWR������GH������H[LVWH� XQ�SURFHGLPLHQWR�SDUD�HO�
QRPEUDPLHQWR�RUGLQDULR�GH�HPSOHRV�GH� OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�TXH�HVWDEOHFH� L��/D�UHFHSFLyQ�GH�ORV�
UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GH�ODV�FRPSHWHQFLDV�ODERUDOHV�\�VX�DGRSFLyQ�DO�SHUILO�GH�FDUJR��LL��3XEOLFDFLyQ�GH�OD�
KRMD� GH� YLGD� GHO� DVSLUDQWH� SRU� WUHV� GtDV� FDOHQGDULR� HQ� OD� SiJLQD� GHO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD��SUHYLD�OD�UHPLVLyQ�GH�ORV�GRFXPHQWRV�TXH�DFUHGLWDQ�HO�FXPSOLPLHQWR�GH�UHTXLVLWRV��

�
4XH� WRGR� OR� UHODFLRQDGR�DQWHULRUPHQWH�� IXH� UHDOL]DGR�\�FXPSOLGR�HQ� ORV� WpUPLQRV� UHTXHULGRV��SRU� OR�TXH��SRU�
QHFHVLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�VH�UHTXLHUH�QRPEUDU�DO�VHxRU�9,&725�+8*2�*$0%$�*8$&+(7É�
LGHQWLILFDGR� FRQ� OD� FpGXOD� GH� FLXGDGDQtD�1R�� �������� HQ� HO� HPSOHR� GH� OLEUH� QRPEUDPLHQWR� \� UHPRFLyQ�
GHQRPLQDGR�-HIH� GH�2ILFLQD�$VHVRUD�� &yGLJR� ������*UDGR� ��� FRQ� IXQFLRQHV�HQ� OD�2ILFLQD� $VHVRUD� GH�
&RPXQLFDFLRQHV�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��
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$57Ì&8/2�6(*81'2��&RPXQLFDU�HO�FRQWHQLGR�GH�OD�SUHVHQWH�5HVROXFLyQ�DO�VHxRU�9,&725�+8*2�*$0%$�
*8$&+(7É�\D�LGHQWLILFDGR��D�WUDYpV�GH�OD�6HFUHWDUtD�*HQHUDO�HQ�ORV�WpUPLQRV�\�IRUPDV�VHxDODGRV�HQ�OD�/H\�
�����GH������&yGLJR�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�\�GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��KDFLpQGROH�VDEHU�
TXH�FXHQWD�FRQ�GLH]������GtDV�KiELOHV�D�SDUWLU�GH�OD�FRPXQLFDFLyQ�SDUD�DFHSWDU�HO�QRPEUDPLHQWR�SRU�HVFULWR��\�
GLH]�� GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�DFHSWDFLyQ��SDUD�WRPDU�SRVHVLyQ�GHO�HPSOHR��SUHYLD�
DFUHGLWDFLyQ�GHO�FXPSOLPLHQWR�GH�WRGRV�ORV� UHTXLVLWRV�SDUD�WDO�ILQ��
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