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(Q� HVWH� LQIRUPH� VH� HVWXGLD� HO� FRPSRUWDPLHQWR� GH� ORV� WXULVWDV�H[FXUVLRQLVWDV� GXUDQWH� HO�PHV� GH

-XOLR� GHO� D³R� ������ PHV� HQ� HO� TXH� WXYLHURQ� OXJDU� ODV� YDFDFLRQHV� GH� LQYLHUQR� HQ� $UJHQWLQD�

3DUWLFXODUPHQWH�HO�SHU¯RGR�GH�YDFDFLRQHV�GH�LQYLHUQR�HQ�OD�SURYLQFLD�GH�6DQWD�)H�IXH�GHO����DO���

GH�MXOLR��PLHQWUDV�TXH�HQ�RWUDV�SURYLQFLDV�HO�SHU¯RGR�IXH�GHO����DO����GH�MXOLR�

6H�GHêQH�FRPR�WXULVWD�D�DTXHO�YLVLWDQWH�TXH�SHUQRFWD�DO�PHQRV�XQD�QRFKH�HQ�OD�FLXGDG��PLHQWUDV

TXH� DTXHOORV� YLVLWDQWHV� TXH� QR� SHUQRFWDQ� VRQ� OODPDGRV� H[FXUVLRQLVWDV�� VHJ¼Q� OD� 2UJDQL]DFLµQ

0XQGLDO�GH�7XULVPR�

(Q� OD� FLXGDG� KD\� OXJDUHV� VRUSUHQGHQWHV� SDUD� ODV� LQIDQFLDV�� SHQVDGRV� SDUD� FRPSDUWLU� HQWUH

JUDQGHV� \� FKLFRV�� GRQGH� VH� KDQ� VXPDGR� HVSHFW£FXORV� \� DFWLYLGDGHV� HVSHFLDOHV�� SDUTXHV� SDUD

GLVIUXWDU� GHO� DLUH� OLEUH� FRQ�GLVWLQWDV� YLVWDV� \� SURSXHVWDV�� GHSRUWH� \� UHFUHDFLµQ��P¼VLFD�� WHDWUR� \

FXOWXUD� HQ� WRGDV� VXV� IRUPDV�� VDERUHV� ORFDOHV� TXH� QRV� GLVWLQJXHQ� \� UHFRUULGRV� JXLDGRV� \

DXWRJXLDGRV� SDUD� FRQRFHU� P£V� GH� OD� KLVWRULD� \� ORV� SHUVRQDMHV� TXH� GHMDURQ� VX� LPSURQWD� HQ

5RVDULR�

(O�REMHWLYR�HV�FDUDFWHUL]DU�D�ORV�WXULVWDV�\�H[FXUVLRQLVWDV�TXH�YLVLWDURQ�OD�FLXGDG�DV¯�FRPR�WDPEL«Q

DTXHOORV�SHUêOHV�TXH�FRQVXOWDURQ�VREUH�OD�PLVPD�b

/DV�IXHQWHV�DQDOL]DGDV�HQ�HVWH�LQIRUPH�VRQ�

��(QFXHVWD�(VSDFLRV�3¼EOLFRV

b��6LWLR�:HE�ZZZ�URVDULR�WXU�DU�D�WUDY«V�GH�*RRJOH�$QDO\WLFV

��$SS 5RVDULR�7XULVPR�D�WUDY«V�GH�*RRJOH�$QDO\WLFV

(V�LQWHUHVDQWH�GHVWDFDU�TXH�HQ�HO�SHU¯RGR�GH�YDFDFLRQHV�GH�LQYLHUQR�OD�RFXSDFLµQ�KRWHOHUD�DOFDQ]µ

XQ������IXHQWH�(785��

(O� SUHVHQWH� LQIRUPH� WLHQH� FRPR� REMHWLYR� YLVLELOL]DU� GH� PDQHUD� VHJPHQWDGD�� HO� SHUêO� GH

WXULVWD�H[FXUVLRQLVWD�TXH�YLVLWD� OD�FLXGDG�R�FRQVXOWD�VREUH� OD�PLVPD��REWHQLHQGR�DV¯� LQIRUPDFLµQ

SUHFLVD�\�UHOHYDQWH�SDUD�OD�SODQLêFDFLµQ�\�GLIXVLµQ�GH�5RVDULR�FRPR�GHVWLQR�WXU¯VWLFR�

-]i;hP]´×;N]ik]×����
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/RV� DORMDPLHQWRV� SURSLRV�� GH� IDPLOLDUHV� R

DPLJ[V� \� ORV� $77� VRQ� DTXHOORV� P£V� XWLOL]DGRV

SRU�WXULVWDV�SURYHQLHQWHV�GH�6DQWD�)H�\�%XHQRV

$LUHV�PLHQWUDV�TXH�HQWUHUULDQRV�\�ERQDHUHQVHV

VRQ�HO�PHUFDGR�P£V�IXHUWH�SDUD�ORV�KRVWHOV�

3DUD�HO�FDVR�GH�ORV�KRWHOHV��ORV�P£V�HOHJLGRV�VRQ

ORV� GH� �� \� �� HVWUHOODV�� /XHJR�� ORV� KRWHOHV� GH� �

HVWUHOODV� DORMDQ� WXULVWDV� GH� %XHQRV� $LUHV�

&�$�%�$��\�H[WUDQMHURV�

6H� KDOOµ� TXH� XQD� GHOHJDFLµQ� GHSRUWLYD� GH� ��

LQGLYLGXRV�� SURYHQLHQWHV� GH� 3DUDJXD\�� RSWµ

SRU�DORMDUVH�HQ�XQ�DOEHUJXH�GHSRUWLYR�
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'HO� WRWDO� GH� XVXDULRV�� VH� DQDOL]DQ� FX£OHV� VRQ� ODV� S£JLQDV� TXH�P£V� YLVLWDQ� DO� QDYHJDU� HO� VLWLR� ZHE�

H[FOX\HQGR�OD�S£JLQD�GH�LQLFLR�GHO�PLVPR�\�D�DTXHOORV�XVXDULRV�TXH�VRQ�UHVLGHQWHV�GH�OD�FLXGDG�GH

5RVDULR�b

'H� LJXDO�PDQHUD�� VH� HVWXGLD� FX£QWRV� XVXDULRV� DFFHGHQ� DO� VLWLR� VHJ¼Q� GLVWLQWDV� SODWDIRUPDV� R� VLWLRV

ZHE�

1¼PHUR�GH�YLVLWDV

� �bPLO �bPLO �bPLO �bPLO �bPLO �bPLO �bPLO

9DFDFLRQHV�GH�LQYLHUQR��FO£VLFRV�SDUD
GLVIUXWDU�HQ�5RVDULR

'µQGH�GRUPLU

(VSHFW£FXORV�\�VKRZV�SDUD�HVWDV
YDFDFLRQHV�GH�LQYLHUQR

,QIR��WLO
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b*U£êFR�����b8VXDULRV�VHJ¼Q�IXHQWHV�GH�DFFHVR�DO�VLWLR�ZHE

%XVFDGRUHV��*RRJOH�
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6H� GHVWDFD� TXH� OD� PD\RU� DFWLYLGDG� GH� OD� DSS� IXH� HO� G¯D� YLHUQHV� �� GH� -XOLR�� PDQWHQL«QGRVHb OD

DFWLYLGDG�EDVWDQWH�HVWDEOH�GXUDQWH�HO�UHVWR�GHO�PHV��FRQ�RVFLODFLµQ�GH�XVXDULRV�DFWLYRV�HQWUH����\

���GLDULRV�

/RV�G¯DV�HQ�ORV�TXH�ORV�XVXDULRV�HVW£Q�DFWLYRV�VRQ�SULQFLSDOPHQWH�ORV�G¯DV�YLHUQHV��VHJXLGRV�SRU

ORV�V£EDGRV�\�GRPLQJRV�
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