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³3RU�OD�FXDO�VH�DGRSWD�OD�3ROtWLFD�GH�3UHYHQFLyQ�GHO�'DxR�$QWLMXUtGLFR�GHO�
0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ´�

4XH�� PHGLDQWH� OD� /H\� ����� GH� ������ VH� FUHy� HO� 0LQLVWHULR� GH� &LHQFLD�
7HFQRORJtD�H�,QQRYDFLyQ��FRPR�HQWH�UHFWRU�GH�OD�SROtWLFD�GH�FLHQFLD��WHFQRORJtD�
H�LQQRYDFLyQ�GHO�SDtV��FRQ�HO�FXDO�VH�EXVFD�JHQHUDU�FDSDFLGDGHV��SURPRYHU�HO�
FRQRFLPLHQWR� FLHQWtILFR� \� WHFQROyJLFR�� DVt� FRPR� FRQWULEXLU� DO� GHVDUUROOR� \�
FUHFLPLHQWR�GHO�SDtV�

4XH��OD�KRQRUDEOH�&RUWH�&RQVWLWXFLRQDO�HQ�HVWXGLR�GH�LQH[HTXLELOLGDG��DILUPy�OD�
LQFRQVWLWXFLRQDOLGDG�GH�OD�PLVPD��SRU�DWHQWDU�FRQWUD�HO�DUWtFXOR�����GH�RUGHQ�
VXSHULRU�� HVWDEOHFLHQGR� DGHPiV� TXH� HO� &RQJUHVR� GH� OD� 5HS~EOLFD�� WLHQH� OD�
IXQFLyQ� GH� GHWHUPLQDU� OD� HVWUXFWXUD� GH� ORV� RUJDQLVPRV� TXH� FRPSRQHQ� OD�
DGPLQLVWUDFLyQ� IXQFLRQDO�� DGHPiV�GH� FUHDU��VXSULPLU� \� IXVLRQDU�PLQLVWHULRV� \�
GHSDUWDPHQWRV�DGPLQLVWUDWLYRV�

4XH��SDUD�VXEVDQDU� OR�DQWHV�PHQFLRQDGR��VH�H[SLGLy� OD�/H\������GH�������
PHGLDQWH� OD� FXDO� VH� FUHD� HO�0LQLVWHULR� GH�&LHQFLD��7HFQRORJtD�H� ,QQRYDFLyQ�
FRPR�RUJDQLVPR�SDUD�OD�JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��UHFWRU�GHO�VHFWRU�
\�GHO�6LVWHPD�1DFLRQDO�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��61&7,���HQFDUJDGR�
GH� IRUPXODU�� RULHQWDU�� GLULJLU�� FRRUGLQDU�� HMHFXWDU�� LPSOHPHQWDU� \� FRQWURODU� OD�
SROtWLFD�GHO�(VWDGR�HQ�HVWD�PDWHULD�� WHQLHQGR�FRQFRUGDQFLD�FRQ�ORV�SODQHV�\�
SURJUDPDV�GH�GHVDUUROOR�

4XH�PHGLDQWH�HO�'HFUHWR������GH�������VH�UHJODPHQWDURQ�ODV�OH\HV������GH�
����������GH������\�����GH�������HQ�PDWHULD�GH�FRQFLOLDFLyQ�H[WUDMXGLFLDO�HQ�
DVXQWRV�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�HQ�HVSHFLDO�HQ�HO�&DStWXOR�,,�HQ�OR�
UHODFLRQDGR�FRQ�HO�IXQFLRQDPLHQWR�GHO�&RPLWp�GH�&RQFLOLDFLyQ��

4XH�HO�DUWtFXOR���������������GHO�'HFUHWR������GH�������³3RU�PHGLR�GHO�FXDO�VH�
H[SLGH� HO�'HFUHWR�ÒQLFR� 5HJODPHQWDULR� GHO� 6HFWRU� -XVWLFLD� \�GHO� 'HUHFKR´��
GLVSRQH�TXH�ODV�QRUPDV�VREUH�&RPLWpV�GH�&RQFLOLDFLyQ�\�'HIHQVD�-XGLFLDO�VRQ�
GH� REOLJDWRULR� FXPSOLPLHQWR� SDUD� ODV� HQWLGDGHV� GH� GHUHFKR� S~EOLFR�� ORV�
RUJDQLVPRV� S~EOLFRV� GHO� RUGHQ� QDFLRQDO�� GHSDUWDPHQWDO�� GLVWULWDO�� ORV�
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PXQLFLSLRV�TXH�VHDQ�FDSLWDO�GH�GHSDUWDPHQWR�\�ORV�HQWHV�GHVFHQWUDOL]DGRV�GH�
HVWRV�PLVPRV�QLYHOHV��

4XH��SDUD�HO�FDVR�SDUWLFXODU��HO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ
H[SLGLy�OD�5HVROXFLyQ�1R������GH�������OD�FXDO�FRQVDJUD�HQ�HO�QXPHUDO���FR
IXQFLyQ�GHO�&RPLWp�GH�&RQFLOLDFLyQ�³IRUPXODU�\�HMHFXWDU�SROtWLFDV�GH�SUHYHQFLyQ�
GH�GDxR�DQWLMXUtGLFR´��HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR���������������GHO�'HFUHWR�
�����GH�������

4XH��HQ�XVR�GH�ODV�IDFXOWDGHV�OHJDOHV��OD�$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLF
GHO�(VWDGR���$1'-(��PHGLDQWH�OD�&LUFXODU�([WHUQD�1R�����GHO����GH�VHSWLHPEUH�
GH� ����� H[SLGLy� ORV� ³/LQHDPLHQWRV� SDUD� OD� IRUPXODFLyQ�� LPSOHPHQWDFLyQ� \�
VHJXLPLHQWR� GH� ODV� SROtWLFDV� GH� SUHYHQFLyQ� GHO� GDxR� DQWLMXUtGLFR´�� SDUD�
DSOLFDFLyQ�GH�ODV�HQWLGDGHV�GHO�RUGHQ�1DFLRQDO�\�7HUULWRULDO�

4XH�HO�VHLV�����GH�GLFLHPEUH�GH�������OD�$JHQFLD�1DFLRQDO�GH�'HIHQVD�-X
GHO�(VWDGR��$1'-(��HQYLy�DO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��HO
RILFLR� FRQ� DVXQWR� 3ROtWLFD� GH� 3UHYHQFLyQ� GH� 'DxR� $QWLMXUtGLFR� �����������
UDGLFDGR�EDMR�HO�Q~PHUR����������������'3(��PHGLDQWH�HO�FXDO�FRPXQLFy�
TXH�OD�3ROtWLFD�GH�3UHYHQFLyQ�GH�'DxR�$QWLMXUtGLFR�SUHVHQWDGD�SRU�OD�HQWLGDG�
FXPSOH�FRQ�OD�PHWRGRORJtD�GDGD�SRU�OD�$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLFD�
GHO�(VWDGR�\�HQ�FRQVHFXHQFLD� IXH�DSUREDGD� OD�SURSXHVWD�SUHVHQWDGD�SRU�HO�
0LQLVWHULR��

4XH�HQ�VHVLyQ� RUGLQDULD�1R�����GHO�YHLQWLWUpV� �����GH�GLFLHPEUH�GH�������H
&RPLWp� GH�&RQFLOLDFLyQ� GHO�0LQLVWHULR� GH�&LHQFLD��7HFQRORJtD� H� ,QQRYDFLyQ��
DSUREy� OD�SROtWLFD�GH�SUHYHQFLyQ�GHO�GDxR�DQWLMXUtGLFR�SDUD� OD�YLJHQFLD������
������OD�FXDO�VH�HQFXHQWUD�HQ�HO�IRUPDWR�UHTXHULGR�SRU�OD�$1'-(�GHQRPLQDGR�
³$SOLFDWLYR�SDUD�OD�IRUPXODFLyQ��LPSOHPHQWDFLyQ�\�VHJXLPLHQWR�GH�OD�3ROtWLFD�GH�
3UHYHQFLyQ�GHO�'DxR�$QWLMXULGLFR��33'$��

4XH�� HQ� FRQVHFXHQFLD�� GH� OR� DQWHV� H[SXHVWR�� HV� SURFHGHQWH� DGRSWDU� H�
LPSOHPHQWDU�OD�3ROtWLFD�GH�3UHYHQFLyQ�GHO�'DxR�$QWLMXUtGLFR�GHO�0LQLVWHULR�GH�
&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�SDUD�HO�DxR������\�������

4XH��HQ�PpULWR�GH�OR�H[SXHVWR��

5(68(/9(

$57Ë&8/2� 35,0(52 � $GRSWDU�� LPSOHPHQWDU� \� HMHFXWDU� OD� 3ROtWLFD� GH�
3UHYHQFLyQ� GHO� 'DxR� $QWLMXUtGLFR� GHO� 0LQLVWHULR� GH� &LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ� SDUD� HO� DxR� ����� \� ������ OD� FXDO� VH� HQFXHQWUD� HQ� DQH[
GHQRPLQDGR ³$SOLFDWLYR�SDUD�OD�IRUPXODFLyQ��LPSOHPHQWDFLyQ�\�VHJXLPLHQWR�GH�
OD�3ROtWLFD�GH�3UHYHQFLyQ�GHO�'DxR�$QWLMXULGLFR��33'$���TXH�KDFH�SDUWH�LQWHJUDO�
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GHO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR��

$57Ë&8/2�6(*81'2��3XEOLFDU�HO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR�HQ�OD�SiJLQD�
ZHE� GHO� 0LQLVWHULR� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� SDUD� TXH� OR
IXQFLRQDULRV�\�FRODERUDGRUHV�GH�OD�HQWLGDG�OD�DSOLTXHQ�\�FXPSODQ��FRQ�HO�ILQ�GH�
PLWLJDU� ODV� FDXVDV� TXH� SXHGDQ� JHQHUDU� DFFLRQHV� OHJDOHV� HQ� FRQWUD� GHO�
0LQLVWHULR��

$57Ë&8/2�7(5&(52��/D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX
SXEOLFDFLyQ�
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