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/HLRD�����HQHUR�GH��������/D�VHGH�GH�OD�$VRFLDFLyQ�)HUURYLDULD�(VSDxROD��0DIH[���DFRJLy�
HO����GH�HQHUR��D�XQD�GHOHJDFLyQ�IRUPDGD�SRU���SHUVRQDV�GHO�iUHD�GH� LQQRYDFLyQ�GH�
'HXWVFKH�%DKQ���3HGUR�)RUWHD��'LUHFWRU�*HQHUDO�GH�0DIH[��DFRPSDxDGR�SRU�'U�7RELDV�
)LVKHU�±�+HDG�RI�7HFKQRORJ\�7HF/DE��UHDOL]DURQ� OD�DSHUWXUD�GH� OD�-RUQDGD�5HWRV��/D�
$VRFLDFLyQ�)HUURYLDULD�(VSDxROD��0DIH[���D�WUDYpV�GH�HVWH�WLSR�GH�LQLFLDWLYDV�ODQ]DGDV�
SRU�VX�&RPLWp�GH�&RPSHWLWLYLGDG�EXVFD�GDU�D�FRQRFHU� OD�DFWLYLGDG� LQQRYDGRUD�GH� ODV�
HPSUHVDV�VRFLDV��RIUHFLHQGR�VROXFLRQHV�D�ORV�UHWRV�GH�'HXWVFKH�%DKQ��'%��TXH�KDFH�
XQRV�GtDV�ILUPy�XQ�FRQWUDWR�FRQ�HO�*RELHUQR�$OHPiQ�SDUD�OD�PRGHUQL]DFLyQ�\�UHQRYDFLyQ�
GH�OD�UHG�GH�IHUURFDUULOHV�GHO�SDtV�FRQ�XQD�LQYHUVLyQ�GH��������PLOORQHV�GH�HXURV��
�
(O�REMHWLYR�SULQFLSDO�GH�OD�PLVPD�IXH�GD�D�FRQRFHU�OD�DFWLYLGDG�TXH�'%�OOHYD�D�FDER�HQ�HO�
iPELWR�GH�LQQRYDFLyQ��'U��7RELDV�)LVFKHU�GHVWDFR�TXH�HO�SURJUHVR�HQ�HO�VHFWRU�IHUURYLDULR�
HVWi�FHQWUDGR�HQ�QXHVWURV�HVIXHU]RV��3DUD�HOOR��'%�GHILQLy�ODV�iUHDV�HVWUDWpJLFDV�HQ�ODV�
TXH�HVWiQ�WUDEDMDQGR��/D�MRUQDGD�VH�FHQWUy�VREUH�WRGR�HQ�HO�iUHD�TXH�SUHWHQGH�DFHOHUDU�
OD�LQQRYDFLyQ���(O�SURJUHVR�HQ�HVWD�iUHD�VLJQLILFD�TXH�'%�DXPHQWDUi�OD�IUHFXHQFLD�GHO�
VHUYLFLR�\�KDUi�TXH�VXV�SURGXFWRV�VHDQ�PiV�DWUDFWLYRV�PHGLDQWH�HO�XVR�GH�WHFQRORJtD�
GLJLWDO�SDUD�JDUDQWL]DU�FRQH[LRQHV�VLQ�LQWHUUXSFLRQHV�HQWUH�ORV�PRGRV�GH�WUDQVSRUWH��
�
/DV� HPSUHVDV� SDUWLFLSDQWHV� WXYLHURQ� DVLPLVPR� OD� RSRUWXQLGDG� GH� SUHVHQWDU� ODV�
VROXFLRQHV�WHFQROyJLFDV�D�ORV�UHWRV�SUHYLDPHQWH�LGHQWLILFDGRV��JHQHUDQGR�XQ�IRUR�GRQGH�
OD� LQQRYDFLyQ�HV�FRQVLGHUDGD�FRPR�HOHPHQWR�FODYH�SDUD�OD�PHMRUD�FRPSHWLWLYD�GH�ODV�
HPSUHVDV����
�
/D�FRQMXQFLyQ�GH�HVWRV�GHVDItRV�GH�XQD�SDUWH�\�OD�YLVLyQ�GH�ODV�LQLFLDWLYDV�HQ�PDUFKD�GH�
OD�RWUD��GLR�FRPR�UHVXOWDGR�OD�LGHQWLILFDFLyQ�GH�XQ�FRQMXQWR�~QLFR�GH�RSRUWXQLGDGHV�SDUD�
HO�VHFWRU�UHVSRQGLHQGR�DVt�D�ORV�GLIHUHQWHV�UHWRV�FRPSDUWLGRV��
�
(VWH� FRPSURPLVR� GHO� VHFWRU� FRQ� OD� ,�'�L� VH� YLR� UHIOHMDGD� HQ� OD� SDUWLFLSDFLyQ� GH�
UHSUHVHQWDQWHV�GH����HPSUHVDV��'HVGH�OD�$VRFLDFLyQ�VH�HVWiQ�DSR\DQGR�WRGDV�DTXHOODV�
LQLFLDWLYDV� HQ� HVWH� iPELWR� HVWUDWpJLFR�� HQWHQGLpQGROR� FRPR� IDFWRU� FODYH� HQ� OD�PHMRUD�
FRPSHWLWLYD�GH�ODV�HPSUHVDV�GHO�VHFWRU�\�FRQVLGHUDQGR�OD�LQQRYDFLyQ�FRPR�SLODU�HVHQFLDO�
SDUD�FRQVHJXLU�OD�QHFHVDULD�HYROXFLyQ�GHO�VHFWRU�IHUURYLDULR�\�GH�VX�LQGXVWULD��
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6REUH�OD�$VRFLDFLyQ�)HUURYLDULD�(VSDxROD��0DIH[��
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/D� $VRFLDFLyQ� )HUURYLDULD� (VSDxROD� �0DIH[�� WLHQH� FRPR� REMHWLYR� VHUYLU� DO� VHFWRU�
IHUURYLDULR� HVSDxRO�� PHGLDQWH� OD� D\XGD� D� VXV� HPSUHVDV� HQ� VXV� SURFHVRV� GH�
LQWHUQDFLRQDOL]DFLyQ�\�OD�GHIHQVD�GH�ORV�LQWHUHVHV�JHQHUDOHV�GH�VXV�HPSUHVDV�DVRFLDGDV�
SDUD� FRQVHJXLU�� HQ� FRRSHUDFLyQ�� HO� PiV� DOWR� QLYHO� GH� FRPSHWLWLYLGDG� SRVLEOH� GH� ODV�
PLVPDV��(QWUH� VXV�DFWLYLGDGHV�VH� LQFOX\H� OD� FRRUGLQDFLyQ�GH�XQD� LQWHQVD�DJHQGD�GH�
GHOHJDFLRQHV�HPSUHVDULDOHV��PLVLRQHV�GH�SURPRFLyQ�\�DSHUWXUD�GH�PHUFDGRV�DVt�FRPR�
LQWHOLJHQFLD�GH�PHUFDGR��OD�GLIXVLyQ�GH�LQIRUPDFLyQ�GH�LQWHUpV�D�ORV�VRFLRV��DVt�FRPR�OD�
FRPXQLFDFLyQ�LQVWLWXFLRQDO�FRQ�GLIHUHQWHV�DGPLQLVWUDFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
\�SRVLFLRQDPLHQWR�HVWUDWpJLFR��&RQ�HO�ILQ�GH�GDU�UHVSXHVWD�D�ORV�QXHYRV�UHWRV�GHO�VHFWRU�
\�DSR\DU�HO� OLGHUD]JR�WHFQROyJLFR�GH�OD�LQGXVWULD��0DIH[�DFW~D�FRPR�DJHQWH�IDFLOLWDGRU�
TXH� KDJD� GH� VXV� DVRFLDGRV� HPSUHVDV� PiV� FRPSHWLWLYDV�� LQQRYDGRUDV� \�
WHFQROyJLFDPHQWH�DYDQ]DGDV��3RU�HOOR��DSXHVWD�SRU�HO�WUDEDMR�HQ�JUXSR�\�OD�FRRSHUDFLyQ�
HQWUH�ODV�HPSUHVDV�SDUD�FXEULU�ORV�VLJXLHQWHV�FRQWHQLGRV��
�
0DIH[�� UHFRQRFLGD� FRPR� HQWLGDG� RILFLDO� FRODERUDGRUD� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH�
&RPHUFLR� GHO� 0LQLVWHULR� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� FXHQWD� FRQ� HO� DSR\R� GHO�
*UXSR� $*(;� DO� FXDO� SHUWHQHFH� \� GLYHUVRV� RUJDQLVPRV� H� LQVWLWXFLRQHV� QDFLRQDOHV� H�
LQWHUQDFLRQDOHV�FRPR�81,)(��$VRFLDFLyQ�GH�OD�,QGXVWULD�)HUURYLDULD�(XURSHD��\�&(2(�
�&RQIHGHUDFLyQ�(VSDxROD�GH�2UJDQL]DFLRQHV�(PSUHVDULDOHV����
�
ZZZ�PDIH[�HV����������������
�
0iV�LQIRUPDFLyQ��+HOHQD�0HOHQGH]��KHOHQD�PHOHQGH]#DOHQFRP�HV��
0iV�LQIRUPDFLyQ��3DWULFLD�/DVKHUDV��SDWULFLD#PDIH[�HV�
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