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(O� �� GH� HQHUR� GH� ������ VDOLy� HQ� *DFHWD� 2ILFLDO� Q~PHUR� �������� XQD�5HVROXFLyQ� GHO� 0LQLVWHULR� GH� )LQDQ]DV�� HQ� YLUWXG� GH� OR� HVWDEOHFLGR� HQ� ORV�DUWtFXORV��������������������GHO�'HFUHWR�FRQ�)XHU]D�GH�/H\�GH�5HIRUPD�GH� OD�/H\ *HQHUDO� GH�%DQFRV� \� RWUDV� ,QVWLWXFLRQHV�)LQDQFLHUDV� �*�2��([WUDRUGLQDULR�Q~PHUR�������GHO� ������������� GRQGH� HVWDEOHFHQ��XQ�DSRUWH� HVSHFLDO�� SDUD� HO�ILQDQFLDPLHQWR� GHO�PDQWHQLPLHQWR� \�PHMRUD� GH� ORV� VHUYLFLRV� WpFQLFRV� \� GHPiV�RSHUDFLRQHV� GH� OD� 68'(%$1� \� RWUDV� ,QVWLWXFLRQHV� )LQDQFLHUDV�� DVt� FRPR� ORV�VXMHWRV�REOLJDGRV�DO�SDJR�GHO�DSRUWH�HVSHFLDO��SDUD�OR�FXDO�HO�&RQVHMR�6XSHULRU��HQ FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� GH� YHODU� TXH� HO� PRQWR� GHO� DSRUWH� VHD�VXILFLHQWH� SDUD� FXEULU� JDVWRV� SUHYLVWRV� HQ� HO� SUHVXSXHVWR� GH� OD�6XSHULQWHQGHQFLD�� ILMy� GH� IRUPD� VHPHVWUDO� OD� FXRWD� GHO� DSRUWH� HVSHFLDO� TXH�GHEHUiQ�SDJDU�ORV�VXMHWRV�REOLJDGRV��SDUD�OR�FXDO�HQ�DFWD�GHO����������VH�ILMy�OD�FXRWD� GHO� SULPHU� VHPHVWUH� GHO� ������ HQ� ���� �� GHO� SURPHGLR� GH� ORV� $FWLYRV�UHIOHMDGRV� HQ� ORV� EDODQFHV� JHQHUDOHV� SXEOLFDGRV� \� UHPLWLGRV� D� OD�6XSHULQWHQGHQFLD� PHQVXDOPHQWH� GH� FDGD� DSRUWDQWH�� FRUUHVSRQGLHQWH� DO�HMHUFLFLR�VHPHVWUDO�,QPHGLDWR�DQWHULRU����(VWH� RUJDQLVPR�� GLFWy� ODV� ,QVWUXFFLRQHV� UHODWLYDV� DO� SDJR� GHO� DSRUWH�HVSHFLDO�TXH�GHEHQ�HIHFWXDU� ODV�VLJXLHQWHV� ,QVWLWXFLRQHV��%DQFRV�8QLYHUVDOHV��%DQFRV�&RPHUFLDOHV��%DQFRV�+LSRWHFDULRV��%DQFRV�GH�,QYHUVLyQ��%DQFRV�GH�6HJXQGR� 3LVR�� %DQFRV� 8QLYHUVDOHV�� %DQFRV� &RPHUFLDOHV�� %DQFRV�+LSRWHFDULRV�� %DQFRV� GH� ,QYHUVLyQ�� %DQFRV� GH� 6HJXQGR� 3LVR�� %DQFRV� GH�'HVDUUROOR�� $UUHQGDGRUDV� )LQDQFLHUDV�� )RQGRV� GHO� 0HUFDGR� 0RQHWDULR��%DQFR�1DFLRQDO� GH� 9LYLHQGD� \�+iELWDW�� (QWLGDGHV� GH� $KRUUR� \� 3UpVWDPR��,QVWLWXFLyQ�0XQLFLSDO�GH�&UpGLWR�3RSXODU�\�GHPiV�SHUVRQDV�VRPHWLGDV�D�OD�VXSHUYLVLyQ�\�FRQWURO�GH�OD�6XSHULQWHQGHQFLD��ORV�%DQFRV�VRPHWLGRV�D�OH\HV�HVSHFLDOHV�� HQWHV� LQWHUYHQLGRV�� HVWDWL]DGRV� HQ� OLTXLGDFLyQ� R� VRPHWLGRV� D�PHGLGDV� DGPLQLVWUDWLYDV�� DVt� FRPR� ORV� %DQFRV�� HQWLGDGHV� GH� DKRUUR� \�3UpVWDPR��RWUDV�LQVWLWXFLRQHV�)LQDQFLHUDV�\�GHPiV�SHUVRQDV�TXH�SRU�OH\HV�HVSHFLDOHV� HVWpQ� VRPHWLGRV� DO� FRQWURO� GH� OD� VXSHULQWHQGHQFLD�� VXMHWRV� D�LQWHUYHQFLyQ� R� HQ� SURFHVR� GH� UHKDELOLWDFLyQ� R� OLTXLGDFLyQ� HVWDQGR�H[FHSWXDGRV�GHO�DSRUWH�ORV�(QWHV�VHxDODGRV�HQ�HO�~OWLPR�SDUiJUDIR�GHO�'HFUHWR�FRQ�)XHU]D�GH�/H\�GH�5HIRUPD�GH�OD�/H\�*HQHUDO�GH�%DQFRV�\�RWUDV�,QVWLWXFLRQHV�
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)LQDQFLHUDV� DUWtFXOR� ���� « ³%DQFR� &HQWUDO� GH� 9HQH]XHOD�� %DQFR� GH� 'HVDUUROOR�(FRQyPLFR�\�6RFLDO�GH�9HQH]XHOD��(O�)RQGR�GH�*DUDQWtD�GH�'HSRVLWR�\�3URWHFFLyQ�%DQFDULD��DVt FRPR� ORV� %DQFRV� \� RWUDV� ,QVWLWXFLRQHV� ILQDQFLHV� FUHDGDV� SRU� HO� HVWDGR� TXH� DFW~HQ� HQ� HO�
6LVWHPD� 0LFURILQDQFLHUR´� /D EDVH� GHO� FiOFXOR� GHO� DSRUWH� HVSHFLDO� D� OD�6XSHULQWHQGHQFLD� GH� %DQFRV� \� 2WUDV� ,QVWLWXFLRQHV� )LQDQFLHUDV� HVWi�H[SUHVDPHQWH�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�HVWD�5HVROXFLyQ���,JXDOPHQWH�VH�HVWDEOHFLy�TXH�ORV�%DQFRV�\�RWUDV�,QVWLWXFLRQHV�ILQDQFLHUDV�QR SRGUiQ�FREUDU�SRU�VXV�RSHUDFLRQHV�DFWLYDV�XQD�7DVD�GH� LQWHUpV�DQXDO�R�GH�GHVFXHQWR�VXSHULRU�D�OD�WDVD�ILMDGD�TXH�VH�LQGLFDQ�HO�OD�5HVROXFLyQ���3DUD�PD\RU�LQIRUPDFLyQ��QR�GXGH�HQ�FRQWDFWDUQRV��
 


