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5HVROXFLyQ�5HFWRUDO�SRU�OD�TXH�VH�HVWDEOHFH HO�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�GH�OD�
&RQYRFDWRULD�GH�%HFDV�GH�)RUPDFLyQ�HQ�HO�6$'86 SDUD�HO�FXUVR�����������

/D�'LVSRVLFLyQ�$GLFLRQDO�7HUFHUD�GHO�5HDO�'HFUHWR ����������GH ���GH�PDU]R��SRU�HO�TXH�
VH�GHFODUD�HO�(VWDGR�GH�$ODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�
HO�&29,'���� �%2(�GH����GH�PDU]R�GH ������RUGHQy� OD�VXVSHQVLyQ�GHO�FyPSXWR�GH� ORV�SOD]RV�
DGPLQLVWUDWLYRV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

³��6H�VXVSHQGHQ�WpUPLQRV�\�VH�LQWHUUXPSHQ�ORV�SOD]RV�SDUD�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�
GH�ODV�HQWLGDGHV�GHO�VHFWRU�S~EOLFR��(O�FyPSXWR�GH�ORV�SOD]RV�VH�UHDQXGDUi�HQ�HO�PRPHQWR�HQ�TXH�
SLHUGD�YLJHQFLD�HO�SUHVHQWH�UHDO�GHFUHWR�R��HQ�VX�FDVR��ODV�SUyUURJDV�GHO�PLVPR�

��/D�VXVSHQVLyQ�GH�WpUPLQRV�\�OD�LQWHUUXSFLyQ�GH�SOD]RV�VH�DSOLFDUi�D�WRGR�HO�VHFWRU�S~EOLFR�GHILQLGR�
HQ� OD� /H\ ��������� GH �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV´�

(O�DUWtFXOR ��GHO�5HDO�'HFUHWR ����������GH ���GH�PD\R��SRU�HO�TXH�VH�SURUURJD�HO�(VWDGR�
GH� $ODUPD� GHFODUDGR� SRU� HO� 5HDO� 'HFUHWR ���������� GH ��� GH� PDU]R� �%2(� GH� ��� GH� PD\R���
GHWHUPLQD� HQ� UHODFLyQ� D� ORV� SOD]RV� DGPLQLVWUDWLYRV� VXVSHQGLGRV� HQ� YLUWXG� GHO� 5HDO�
'HFUHWR ����������GH ���GH�PDU]R��OR�VLJXLHQWH�

³&RQ�HIHFWRV�GHVGH�HO ��GH�MXQLR�GH ������HO�FyPSXWR�GH�ORV�SOD]RV�DGPLQLVWUDWLYRV�TXH�KXELHUDQ�
VLGR�VXVSHQGLGRV�VH�UHDQXGDUi��R�VH�UHLQLFLDUi��VL�DVt�VH�KXELHUD�SUHYLVWR�HQ�XQD�QRUPD�FRQ�UDQJR�
GH�OH\�DSUREDGD�GXUDQWH�OD�YLJHQFLD�GHO�(VWDGR�GH�$ODUPD�\�VXV�SUyUURJDV´�

/D�'LVSRVLFLyQ�'HURJDWRULD�ÒQLFD��$SDUWDGR�VHJXQGR��GHO�FLWDGR�5HDO�'HFUHWR ����������
GH ���GH�PD\R��HVWDEOHFH�TXH�

³&RQ�HIHFWRV�GHVGH�HO ��GH�MXQLR�GH ������TXHGD�GHURJDGD�OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�GHO�5HDO�
'HFUHWR ����������GH ���GH�PDU]R´�

(Q�HO�DUWtFXOR�� GH�OD�&RQYRFDWRULD�GH�%HFDV�GH�)RUPDFLyQ�HQ�HO�6$'86 SDUD�HO�FXUVR�
����������VH�HVWDEOHFH�

³(O� SOD]R� GH� SUHVHQWDFLyQ� GH� VROLFLWXGHV� HVWDUi� DELHUWR� GHVGH� OD� SXEOLFDFLyQ� GH� OD�
FRQYRFDWRULD�\�FRQFOXLUi����GtDV�KiELOHV�GHVSXpV�GH�OD�ILQDOL]DFLyQ�GHO�(VWDGR�GH�$ODUPD��/RV����
GtDV�KiELOHV�VH�FRPSXWDUiQ�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�ILQDOL]DFLyQ�GH�GLFKR�(VWDGR´�

/D�FRQYRFDWRULD�GH�%HFDV�GH�)RUPDFLyQ�HQ�HO�6$'86 SDUD�HO�FXUVR�����������VH�KD�
SXEOLFDGR�HQ�HO�3RUWDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�HO��� GH�MXQLR�GH������
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(VWH�5HFWRUDGR��D�OD�YLVWD�GH�ORV�SUHFHSWRV�DQWHULRUHV��$&8(5'$�HVWDEOHFHU�HO�SOD]R�GH�
SUHVHQWDFLyQ�GH�VROLFLWXGHV�GH�OD�&RQYRFDWRULD�GH�%HFDV�GH�)RUPDFLyQ�HQ�HO�6$'86 SDUD�HO�FXUVR�
����������GHVGH�HO����GH�MXQLR�DO���GH�MXOLR�GH�������DPERV�LQFOXVLYH�

/D�VROLFLWXG VH�SRGUi�SUHVHQWDU��

x 'H�IRUPD�WHOHPiWLFD �UHTXLHUH�FHUWLILFDGR�GLJLWDO�GH�OD�)107���D�WUDYpV�GHO�SURFHGLPLHQWR�
³3UHVHQWDFLyQ� GH� LQVWDQFLDV� \� VROLFLWXGHV�� 0RGHOR� JHQpULFR´� GLVSRQLEOH� HQ� OD� 6HGH�
(OHFWUyQLFD� GH� OD�8QLYHUVLGDG� GH� 6HYLOOD� �KWWSV���VHGH�XV�HV�� D� OD� TXH� VH� DGMXQWDUi�� HQ�
IRUPDWR� SGI�� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH�� LQGLFDQGR� FRPR� GHVWLQDWDULR� HQ� OD�
VROLFLWXG�³8QLYHUVLGDG�GH�6HYLOOD´�

x 'H�IRUPD�SUHVHQFLDO HQ�HO�5HJLVWUR�*HQHUDO�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��D�WUDYpV�GH�ODV�
2ILFLQDV�GH�$VLVWHQFLD�HQ�0DWHULD�GH�5HJLVWURV��VLWDV�HQ�&�6DQ�)HUQDQGR�����5HFWRUDGR��
R�HQ�3DVHR�GH�ODV�'HOLFLDV��V�Q��3DEHOOyQ�GH�%UDVLO���3DUD�HOOR�GHEHUi�SHGLU�FLWD�SUHYLD�HQ�
HO�VLJXLHQWH�HQODFH��
KWWSV���LQVWLWXFLRQDO�XV�HV�YUHOLQVWLWX�HO�UHJLVWUR�JHQHUDO�GH�OD�XQLYHUVLGDG�GH�VHYLOOD

x (Q� FXDOTXLHUD� GH� ODV� IRUPDV� SUHVHQFLDOHV� HVWDEOHFLGDV HQ� HO� DUWtFXOR� ����� GH� OD� /H\�
��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�

&RQWUD� OD� SUHVHQWH� 5HVROXFLyQ� 5HFWRUDO� SRGUi� LQWHUSRQHUVH�� FRQ� FDUiFWHU� SRWHVWDWLYR��
5HFXUVR�GH�5HSRVLFLyQ�DQWH�HVWH�5HFWRUDGR��HQ�HO�SOD]R�GH�XQ�PHV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�
ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV 3~EOLFDV��R�ELHQ�GLUHFWDPHQWH�5HFXUVR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
HQ�HO�SOD]R�GH�GRV�PHVHV�FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ��DQWH�HO�-X]JDGR�
GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� GH� 6HYLOOD�� VHJ~Q� GLVSRQHQ� ORV� DUWtFXORV� ���� \� ���� GH OD� /H\�
���������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD���

(Q�6HYLOOD��D��� GH�MXQLR�GH�����

(/�5(&725�
3�'���5HVROXFLyQ�GH������������

)GR���3DVWRUD�5HYXHOWD�0DUFKHQD�
9LFHUUHFWRUD�GH�(VWXGLDQWHV
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