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/D�FDUUHUD�GH�,QJHQLHUR� ,QGXVWULDO�FRQVWLWX\H��VLQ�GXGD��XQD�GH� ODV� UDPDV�GH� ODHQVHxDQ]D�RILFLDO�TXH�KD�UHVSRQGLGR�SOHQDPHQWH�D�OD�ILQDOLGDG�FRQ�TXH�IXH�FRQFHELGD�ODV� FDUDFWHUtVWLFDV� SHFXOLDUHV� GHO� SUREOHPD� LQGXVWULDO� GH� QXHVWUR� SDtV� H[LJLHURQ� ODIRUPDFLyQ� GH� LQJHQLHURV� SURYLVWRV� GH� XQD� DPSOLD� EDVH� FLHQWtILFD� TXH�� SHUPLWLHQGR� ODHVSHFLDOL]DFLyQ� GH� FDGD� XQD� GH� ODV� GLYHUVDV� PRGDOLGDGHV� GH� OD� JUDQ� LQGXVWULD�SURSRUFLRQDVH�� D� OD� SDU�� D� QXHVWUD� LQGXVWULD� PHGLD�� 'LUHFWRUHV� FDSDFLWDGRV� HQ� ODVFXHVWLRQHV�TXtPLFDV��PHFiQLFDV�\�HOpFWULFDV��(O�SURJUHVR�GH�OD�LQGXVWULD�HVSDxROD�\�HOKDEHUOD�UHGLPLGR��FDVL�HQ�VX�WRWDOLGDG��GH� OD�GLUHFFLyQ�WpFQLFD�H[WUDQMHUD��VRQ� OD�PHMRUSUXHED�GH�OD�H[FHOHQWH�ODERU�UHDOL]DGD�SRU�ORV�,QJHQLHURV�,QGXVWULDOHV�3HUR�HV�IRU]RVR�UHFRQRFHU�TXH�VL�HO�(VWDGR�YHOy�FHORVDPHQWH�SRU�HO�SUHVWLJLR�\HILFLHQFLD� GH� HVWDV� HQVHxDQ]DV�� ROYLGy� HQ� SDUWH� UHJXODU� HO� HMHUFLFLR� OLEUH� GH� HVWDSURIHVLyQ��ILMDQGR�GH�PDQHUD�SUHFLVD�ODV�IDFXOWDGHV�LQKHUHQWHV�D�HVWH�WtWXOR�'HVGH� VX� FUHDFLyQ� HQ� ������� SXHGH� GHFLUVH� TXH� ODV� DWULEXFLRQHV� RILFLDOPHQWHUHFRQRFLGDV� D� ORV� ,QJHQLHURV� ,QGXVWULDOHV� DSDUHFHQ� GLVHPLQDGDV� HQ� QXPHURVDVGLVSRVLFLRQHV�� DLVODGDV� \� VLQ� OD� GHELGD� FRRUGLQDFLyQ�� RFDVLRQDQGR�� PHUFHG� D� ODFUHFLHQWH� FRPSOHMLGDG� GH� OD� RUJDQL]DFLyQ� DGPLQLVWUDWLYD� \� DO� PD\RU� LQWHUYHQFLRQLVPRHVWDWDO��GHIHFWXRVDV�LQWHUSUHWDFLRQHV�\�DXQ�OD�QHJDFLyQ�GH�DOJXQD�GH�VXV�DWULEXFLRQHV�SURYRFDQGR� FRQIOLFWRV� TXH� HQ� DOJXQD� RFDVLyQ� KDQ� GHELGR� GLULPLU� D� VX� IDYRU� ORV� PiVDOWRV�7ULEXQDOHV�GH�OD�1DFLyQ�$� OOHQDU� HVWD� ODJXQD� WLHQGH� HVWH� 'HFUHWR�� ELHQ� HQWHQGLHQGR� TXH� DO� ILMDU� ODVDWULEXFLRQHV� SURIHVLRQDOHV� GH� ORV� ,QJHQLHURV� ,QGXVWULDOHV� QR� VH� KDFH� VLQR� RUGHQDU� \UHVXPLU�ODV�TXH�\D�WHQtDQ�UHFRQRFLGDV�GH�DQWLJXR�FRPR�FRQVHFXHQFLD�GH�VXV�SODQHV�GHHVWXGLR�\�GH�OD�HVSHFLDO�PLVLyQ�TXH�VH�OHV�HVWi�HQFRPHQGDGD�)XQGiQGRVH� HQ� HVWDV� UD]RQHV�� GH� DFXHUGR� FRQ� HO� &RQVHMR� GH� 0LQLVWURV� \� DSURSXHVWD�GHO�GH�,QVWUXFFLyQ�3~EOLFD�\�%HOODV�$UWHV��YHQJR�D�GHFUHWDU�OR�VLJXLHQWH�$57Ë&8/2� ���� (O� WtWXOR� GH� ,QJHQLHUR� ,QGXVWULDO� GH� ODV� (VFXHODV� &LYLOHV� GHO(VWDGR� FRQILHUH� D� VXV� SRVHHGRUHV� FDSDFLGDG� SOHQD� SDUD� SUR\HFWDU�� HMHFXWDU� \� GLULJLUWRGD�FODVH�GH� LQVWDODFLRQHV�\�H[SORWDFLRQHV�FRPSUHQGLGDV�HQ� ODV� UDPDV�GH� OD� WpFQLFDLQGXVWULDO�TXtPLFD��PHFiQLFD�\�HOpFWULFD�\�GH�HFRQRPtD�LQGXVWULDO��HQWUH�ODV�TXH�GHEHUiQFRQVLGHUDUVH��D��6LGHUXUJLD�\�PHWDOXUJLD�HQ�JHQHUDO��7UDQVIRUPDFLRQHV�TXtPLFR�LQRUJiQLFDV�\TXtPLFR�RUJiQLFDV�� ,QGXVWULDV� GH� OD� DOLPHQWDFLyQ� \� GHO� YHVWLGR�� 7LQWRUHUtDV�� FXUWLGRV� \DUWHV� FHUiPLFDV�� ,QGXVWULDV� ILEURQyPLFDV�� 0DQXIDFWXUDV� R� WUDWDPLHQWRV� GH� SURGXFWRVQDWXUDOHV��DQLPDOHV�\�YHJHWDOHV��,QGXVWULDV�VLOLFRWpFQLFDV��$UWHV�JUiILFDV��+LGURJHQDFLyQGH�FDUERQHV�
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E�� ,QGXVWULDV� GH� FRQVWUXFFLyQ� PHWiOLFD�� PHFiQLFD� \� HOpFWULFD�� LQFOXLGDV� GHSUHFLVLyQ�� &RQVWUXFFLRQHV� KLGUiXOLFDV� \� FLYLOHV�� 'HIHQVDV� IOXYLDOHV� \� PDUtWLPDV�)HUURFDUULOHV�� WUDQYtDV�� WUDQVSRUWHV� DpUHRV� \� REUDV� DX[LOLDUHV�� ,QGXVWULDV� GHODXWRPRYLOLVPR�\�DHURWpFQLFDV��$VWLOOHURV�\� WDOOHUHV�GH�FRQVWUXFFLyQ�QDYDO��9DUDGHURV�\GLTXHV�� ,QGXVWULDV�FLQHPDWRJUiILFDV��&DOHIDFFLyQ��UHIULJHUDFLyQ��YHQWLODFLyQ�� LOXPLQDFLyQ\�VDQHDPLHQWR��&DSWDFLyQ�\�DSURYHFKDPLHQWR�GH�DJXDV�S~EOLFDV�SDUD�DEDVWHFLPLHQWRV�ULHJRV�R�LQGXVWULDV��,QGXVWULDV�UHODFLRQDGDV�FRQ�OD�GHIHQVD�FLYLO�GH�ODV�SREODFLRQHV�F��*HQHUDFLyQ��WUDQVIRUPDFLyQ��WUDQVSRUWH�\�XWLOL]DFLyQ�GH�OD�HQHUJtD�HOpFWULFD�HQWRGDV� VXV� PDQLIHVWDFLRQHV�� &RPXQLFDFLRQHV� D� GLVWDQFLD� \�� HQ� JHQHUDO�� FXDQWRFRPSUHQGH� HO� FDPSR� GH� OD� WHOHFRPXQLFDFLyQ�� LQFOXLGDV� ODV� DSOLFDFLRQHV� H� LQGXVWULDVDF~VWLFDV��ySWLFDV�\�UDGLRHOpFWULFDV�$57Ë&8/2����� $VLPLVPR�ORV�,QJHQLHURV�,QGXVWULDOHV�GH�ODV�(VFXHODV�FLYLOHV�GHO(VWDGR� HVWiQ� HVSHFLDOPHQWH� FDSDFLWDGRV� SDUD� DFWXDU�� UHDOL]DU� \� GLULJLU� WRGD� FODVH� GHHVWXGLRV�� WUDEDMRV��RUJDQLVPRV�HQ� OD�HVIHUD�HFRQyPLFD� ,QGXVWULDO��HVWDGtVWLFD�� VRFLDO� \ODERUDO�� /D� YHULILFDFLyQ�� DQiOLVLV� \� HQVD\RV� TXtPLFRV�� PHFiQLFRV� \� HOpFWULFRV� GHPDWHULDOHV��HOHPHQWRV�H�LQVWDODFLRQHV�GH�WRGDV�FODVHV��/D�LQWHUYHQFLyQ�HQ�PDWHULDV�GHSURSLHGDG� LQGXVWULDO�� /D� UHDOL]DFLyQ� GH� WUDEDMRV� WRSRJUiILFRV�� DIRURV�� WDVDFLRQHV� \GHVOLQGHV�� 'LFWiPHQHV�� SHULWDFLRQHV� H� LQIRUPHV� \� DFWXDFLRQHV� WpFQLFDV� HQ� DVXQWRVMXGLFLDOHV�� RILFLDOHV� \� SDUWLFXODUHV�� /D� FRQVWUXFFLyQ� GH� HGLILFDFLRQHV� GH� FDUiFWHULQGXVWULDO� \�VXV�DQHMRV��$SOLFDFLRQHV� LQGXVWULDOHV�DX[LOLDUHV�HQ� OD�FRQVWUXFFLyQ�XUEDQD�&XDQWRV�WUDEDMRV�OHV�HQFRPLHQGH�HQ�FDGD�PRPHQWR�OD�OHJLVODFLyQ�YLJHQWH�\�VXV�WDULIDV\�KRQRUDULRV�$57Ë&8/2� ���� (O� WtWXOR� GH� ,QJHQLHUR� ,QGXVWULDO� GH� ODV� (VFXHODV� FLYLOHV� GHO(VWDGR�RWRUJD�FDSDFLGDG�SOHQD�SDUD�OD�ILUPD�GH�WRGD�FODVH�GH�SODQRV�R�GRFXPHQWRV�TXHKDJDQ�UHIHUHQFLD�D�ODV�PDWHULDV�FRPSUHQGLGDV�HQ�ORV�GRV�DUWtFXORV�DQWHULRUHV�\�SDUD�ODGLUHFFLyQ� \� HMHFXFLyQ� GH� VXV� REUDV� H� LQVWDODFLRQHV� VLQ� TXH� OD� $GPLQLVWUDFLyQ� SXHGDGHVFRQRFHU�GLFKD�FRPSHWHQFLD�QL�SRQHU�WUDEDV�D� OD�PLVPD�HQ� ORV�DVXQWRV�TXH�GHEDQSDVDU��SDUD�VX�DSUREDFLyQ��SRU�ODV�RILFLQDV�S~EOLFDV�
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