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(Q�FXPSOLPLHQWR �GH �OR �SUHYLVWR �HQ �HO �DUWtFXOR ������ �GH �OD �YLJHQWH �/H\ �GH
6RFLHGDGHV�GH�&DSLWDO���/6&����VH�FRPXQLFD�TXH�HO�GtD����GH�PD\R�GH�������HO
&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�6RFLHGDG�0DNLQJ�6FLHQFH�*URXS��6�$����0$.6��R
OD��6RFLHGDG����FRQIRUPH�DO�DUWtFXOR�������E��GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�
SRU�DXWRUL]DFLyQ�GH�OD�-XQWD�*HQHUDO�GH�OD�6RFLHGDG��FHOHEUDGD�HO����GH�IHEUHUR�GH
������DFXHUGR�SULPHUR���DSUREy��SRU�XQDQLPLGDG��XQ�DXPHQWR�GH�FDSLWDO�VRFLDO�FRQ
FDUJR�D�DSRUWDFLRQHV�GLQHUDULDV��FRQ�UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�VXVFULSFLyQ
SUHIHUHQWH��HO��$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV����SRU�XQ�Pi[LPR�GH���������
HXURV�GH�YDORU�QRPLQDO��PHGLDQWH�OD�HPLVLyQ�\�SXHVWD�HQ�FLUFXODFLyQ�GH�KDVWD�XQ
Pi[LPR�GH���������QXHYDV�DFFLRQHV�RUGLQDULDV��GH�XQ�FpQWLPR�GH�HXURV������»�
GH�YDORU�QRPLQDO�FDGD�XQD�\�XQD�SULPD�GH�HPLVLyQ�GH������SRU�DFFLyQ��HV�GHFLU�
������������ �HXURV �GH �SULPD �GH �HPLVLyQ �Pi[LPD �\ �KDVWD �XQ �Pi[LPR �GH
�������������HXURV�HQWUH�QRPLQDO�\�SULPD�GH�HPLVLyQ��ODV��$FFLRQHV�GHO�$XPHQWR
GH�&DSLWDO�FRQ�'HUHFKRV����GH�OD�PLVPD�\�~QLFD�FODVH�TXH�ODV�H[LVWHQWHV��FRQ�OD
QXPHUDFLyQ �FRUUHODWLYD �TXH �VH �RWRUJXH �DO �FLHUUH �GHO �DXPHQWR� �UHSUHVHQWDGDV
PHGLDQWH �DQRWDFLRQHV �HQ �FXHQWD �\ �FRQ �ORV �PLVPRV �GHUHFKRV �SROtWLFRV �\
HFRQyPLFRV�TXH�HO�UHVWR�GH�DFFLRQHV�H[LVWHQWHV��(O�SUHFLR�GH�FDGD�XQD�GH�ODV
$FFLRQHV�1XHYDV�DVFLHQGH�D�VX�YDORU�QRPLQDO�GH������HXURV��PiV�XQD�SULPD�GH
HPLVLyQ�GH������HXURV�SRU�DFFLyQ��HV�GHFLU��SRU�XQ�SUHFLR�WRWDO�GH�HPLVLyQ�GH�����
HXURV�SRU�DFFLyQ��VLHQGR�HO�LPSRUWH�HIHFWLYR�Pi[LPR�WRWDO�GHO�$XPHQWR�GH�FDSLWDO
FRQ�GHUHFKRV��HQWUH�YDORU�QRPLQDO�\�SULPD�GH�HPLVLyQ��GH��������������HXURV��(VWH
DXPHQWR �GH �FDSLWDO �VH �GLULJH �D �WRGR �WLSR �GH �LQYHUVRUHV� �HV �GHFLU� �D �FXDOTXLHU
LQYHUVRU� �LQFOXLGRV �HPSOHDGRV� �GLUHFWLYRV �\ �DGPLQLVWUDGRUHV �GH �OD �6RFLHGDG�

$VLPLVPR��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�6RFLHGDG��DSUREy�ORV�VLJXLHQWHV
WpUPLQRV�\�FRQGLFLRQHV�GHO�$XPHQWR�

$XPHQWR�GHQWUR�GHO �OtPLWH�DXWRUL]DGR��(O �QRPLQDO �Pi[LPR�GHO �$XPHQWR�GH
&DSLWDO�FRQ�GHUHFKRV�GH����������HXURV�GH�QRPLQDO�UHSUHVHQWD�XQ�����������SRU
����GHO�FDSLWDO�VRFLDO�D�OD�IHFKD�GH�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�([WUDRUGLQDULD
GH�DFFLRQLVWDV��GH����GH�IHEUHUR�GH�������HQ�OD�TXH�VH�DSUREy�OD�DXWRUL]DFLyQ�DO
&RQVHMR�SDUD�DXPHQWDU�HO�FDSLWDO� �HO �FXDO�DVFHQGtD�D�OD�FLWDGD�IHFKD�D�������
HXURV��GLYLGLGR�HQ�����������DFFLRQHV�LJXDOHV��DFXPXODEOHV�H�LQGLYLVLEOHV�GH�����
HXURV �GH �YDORU �QRPLQDO �FDGD �XQD �GH �HOODV� �(O �SUHVHQWH �DXPHQWR �GH �FDSLWDO�
FRQMXQWDPHQWH�ORV�GRV�DXPHQWRV�GH�FDSLWDO�DQWHULRUHV�DSUREDGRV�SRU�HO�&RQVHMR�HO
���GH�DEULO�GH������DO�DPSDUR�GH�OD�UHIHULGD�DXWRUL]DFLyQ��QR�VXSHUD�HO�UHIHULGR
OtPLWH�GHO����SRU�����GHO�FDSLWDO�VRFLDO��(Q�FRQMXQWR��HQWUH�ORV�GRV�$XPHQWRV�GH
&DSLWDO�DQWHULRUHV�\�HO�SUHVHQWH��HO�Q~PHUR�Pi[LPR�GH�DFFLRQHV�VHUi����������
DFFLRQHV��XQ�LQFUHPHQWR�Pi[LPR�GHO������������SRU�����GHO�FDSLWDO�VRFLDO��LQIHULRU
DO ��� �SRU ���� �GHO �FDSLWDO �VRFLDO �GH �OD �6RFLHGDG� �HQ �YLUWXG �GH �OD �DXWRUL]DFLyQ
DSUREDGD�SRU�OD�-XQWD�*HQHUDO�([WUDRUGLQDULD�GH�$FFLRQLVWDV�GHO����GH�IHEUHUR�GH
�����

3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�

D��'HUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�

6H�UHFRQRFH�HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�D�ORV�WLWXODUHV�GH�DFFLRQHV�GH
OD�6RFLHGDG��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�/6&�

$�FDGD�DFFLyQ�OH�FRUUHVSRQGH�XQ�����GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�
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/RV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�GH�QXHYDV�DFFLRQHV�RUGLQDULDV�GH
0DNLQJ�6FLHQFH�*URXS��6�$��VH�DVLJQDUiQ��HQ�OD�SURSRUFLyQ�GH���DFFLyQ�QXHYD�SRU
FDGD����DFFLRQHV�DQWLJXDV��OD��(FXDFLyQ�GH�6XVFULSFLyQ���

7HQGUiQ�GHUHFKR�D�OD�VXVFULSFLyQ�SUHIHUHQWH�GH�ODV�$FFLRQHV�GHO�$XPHQWR�GH
&DSLWDO�FRQ�'HUHFKRV��LQLFLDOPHQWH��ORV�DFFLRQLVWDV�TXH�KD\DQ�DGTXLULGR�DFFLRQHV
KDVWD�ODV�YHLQWLWUpV�KRUDV�\�FLQFXHQWD�\�QXHYH�PLQXWRV��������KRUDV��GH�0DGULG�HO
GtD�GH�OD�SXEOLFDFLyQ�GHO�DQXQFLR�GHO �$XPHQWR�GH�&DSLWDO �FRQ�'HUHFKRV�HQ�HO
%ROHWtQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO���%250(���\�FX\DV�RSHUDFLRQHV�VH�KD\DQ
OLTXLGDGR�HQ�ORV�UHJLVWURV�FRQWDEOHV�GH�,EHUFOHDU�D�ODV�YHLQWLWUpV�KRUDV�\�FLQFXHQWD�\
QXHYH�PLQXWRV��������KRUDV��GHO�VHJXQGR�GtD�KiELO�SRVWHULRU�DO�GH�OD�SXEOLFDFLyQ
GHO �SUHVHQWH�DQXQFLR�GHO �$XPHQWR�GH�&DSLWDO �HQ�HO �%250(��ORV��$FFLRQLVWDV
/HJLWLPDGRV��� �TXLHQHV�SRGUiQ� �GXUDQWH�HO �3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�
HMHUFHU�HO�GHUHFKR�D�VXVFULELU�XQ�Q~PHUR�GH�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ
'HUHFKRV�HQ�SURSRUFLyQ�DO�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�GH�TXH�VHDQ�WLWXODUHV�FRQ
UHVSHFWR�DO�YDORU�QRPLQDO�GH�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�HPLWLGDV�HQ�GLFKD�IHFKD�
$VLPLVPR��WHQGUiQ�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�ORV�LQYHUVRUHV�TXH�DGTXLHUDQ
WDOHV�GHUHFKRV�HQ�HO�PHUFDGR�HQ�XQD�SURSRUFLyQ�VXILFLHQWH�SDUD�VXVFULELU�$FFLRQHV
GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV��ORV��,QYHUVRUHV���

6HUiQ�QHFHVDULRV����GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�SDUD�VXVFULELU�XQD����
DFFLyQ�GH�QXHYD�HPLVLyQ�

/RV�SULQFLSDOHV�WpUPLQRV�GH�OD�FRORFDFLyQ�KDQ�VLGR�UHIOHMDGRV�HQ�HO�'RFXPHQWR
GH�$PSOLDFLyQ�&RPSOHWR��HO��'$&���SDUD�%0(�*URZWK��TXH�KD�UHFLELGR�HO�LQIRUPH
IDYRUDEOH�GHO�&RPLWp�GH�&RRUGLQDFLyQ�H�,QFRUSRUDFLRQHV�GH�%0(�*URZWK��(Q�HVWH
SURFHGLPLHQWR�GH�FRORFDFLyQ�SULYDGD�SDUWLFLSDQ�5HQWD���&RUSRUDWH��6�$��FRPR
$VHVRU�5HJLVWUDGR��5HQWD���%DQFR��6�$��FRPR�(QWLGDG�$JHQWH�\�FRPR�&RRUGLQDGRU
*OREDO�\�(QWLGDG�&RORFDGRUD�\�$ODQWUD�(TXLWLHV�6RFLHGDG�GH�9DORUHV��6�$��FRPR
&RRUGLQDGRU�*OREDO�\�(QWLGDG�&RORFDGRUD�

�

(O�Q~PHUR�GH�DFFLRQHV�HQ�DXWRFDUWHUD�DVFLHQGH�D���������DFFLRQHV�D����GH
PD\R�GH�������/RV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�LQKHUHQWHV�D�ODV�DFFLRQHV
PDQWHQLGDV�HQ�DXWRFDUWHUD�VH�DWULEX\HQ�SURSRUFLRQDOPHQWH�DO�UHVWR�GH�ODV�DFFLRQHV
HQ�TXH�VH�GLYLGH�HO�FDSLWDO�VRFLDO�GH�OD�6RFLHGDG��DUWtFXOR�����/6&���(V�GHFLU��VH
KDQ�GHVFRQWDGR�GHO �Q~PHUR�WRWDO �GH�DFFLRQHV�HPLWLGDV�\ �HQ�FLUFXODFLyQ�D�ORV
HIHFWRV�GH�FDOFXODU�HO�Q~PHUR�GH�DFFLRQHV�DQWLJXDV�QHFHVDULR�SDUD�VXVFULELU�XQD
QXHYD�DFFLyQ�

$VLPLVPR��D�ORV�HIHFWRV�GH�TXH�OD�SURSRUFLyQ�HQWUH�$FFLRQHV�GHO�$XPHQWR�GH
&DSLWDO�FRQ�'HUHFKRV�\�DFFLRQHV�DQWLJXDV�VHD�HQWHUD��HO�DFFLRQLVWD�PD\RULWDULR�
7KH�6FLHQFH�RI�'LJLWDO��6�/��KD�UHQXQFLDGR�DQWH�OD�(QWLGDG�$JHQWH�5HQWD���%DQFR�
6�$��DO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�FRUUHVSRQGLHQWH�D���������DFFLRQHV�GH
VX�WLWXODULGDG�

(Q �FRQVHFXHQFLD� �GDGD �OD �DXWRFDUWHUD �\ �HVWD �UHQXQFLD� �ODV �DFFLRQHV �TXH
WHQGUiQ �GHUHFKR �GH �VXVFULSFLyQ �SUHIHUHQWH �VHUiQ ���������� �DFFLRQHV�

&RQ�REMHWR�GH�QR�VXVSHQGHU�OD�DFWLYLGDG�GHO�SURYHHGRU�GH�OLTXLGH]�\�GH�TXH�VHD
LJXDO�HO�Q~PHUR�GH�DFFLRQHV�HQ�DXWRFDUWHUD�HQ�OD�IHFKD�HQ�OD�TXH�VH�LQVFULEDQ�ORV
GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�D�IDYRU�GH�VXV�WLWXODUHV�HQ�VXV�UHVSHFWLYDV
FXHQWDV��HO�DFFLRQLVWD�7KH�6FLHQFH�RI�'LJLWDO��6�/��VH�KD�FRPSURPHWLGR�D�UHQXQFLDU
D�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�HVWDEOHFLGRV�SRU�OD�(FXDFLyQ�GH�6XVFULSFLyQ�GH
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PDQHUD�TXH�OD�PLVPD�SHUPDQH]FD�HQ�OD�SURSRUFLyQ�HVWDEOHFLGD�HQ�HO�'�$�&���
DFFLyQ�QXHYD�SRU�FDGD����DFFLRQHV�DQWLJXDV�

/RV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�VHUiQ�WUDQVPLVLEOHV�HQ�ODV�PLVPDV
FRQGLFLRQHV�GH�ODV�DFFLRQHV�GH�TXH�GHULYHQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO
DUWtFXOR�������GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO� �(Q�FRQVHFXHQFLD��WHQGUiQ
GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�ORV�$FFLRQLVWDV�/HJLWLPDGRV�TXH�QR�KXELHUDQ
WUDQVPLWLGR�VXV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�\�ORV�,QYHUVRUHV�TXH�DGTXLHUDQ
WDOHV�GHUHFKRV�HQ�HO�PHUFDGR�HQ�XQD�SURSRUFLyQ�VXILFLHQWH�SDUD�VXVFULELU�$FFLRQHV
GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�

(Q�FXDOTXLHU�FDVR��FDGD�QXHYD�DFFLyQ�VXVFULWD�HQ�HMHUFLFLR�GHO�GHUHFKR�GH
VXVFULSFLyQ�SUHIHUHQWH�GHEHUi�VHU�GHVHPEROVDGD�DO�SUHFLR�GH�VXVFULSFLyQ��HV�GHFLU
�����HXURV�

E��3OD]R�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������DSDUWDGR���GH�OD�/6&��HQ
UHODFLyQ�FRQ�HO�DUWtFXOR�����\�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�GH�OD�PLVPD�OH\�
HO �SHULRGR �GH �VXVFULSFLyQ �SUHIHUHQWH �SDUD �ORV �$FFLRQLVWDV �/HJLWLPDGRV �\ �ORV
,QYHUVRUHV��VH�LQLFLDUi�HO�SULPHU�GtD�KiELO�VLJXLHQWH�D�OD�IHFKD�GH�SXEOLFDFLyQ�GHO
DQXQFLR�GH�OD�DPSOLDFLyQ�GH�FDSLWDO�HQ�HO�%250(�\�ILQDOL]DUi�WUDQVFXUULGR����GtDV
QDWXUDOHV�GHVGH�HVD�IHFKD��HO��3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH���

F��0HUFDGR�GH�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�

(Q�YLUWXG�GHO�DFXHUGR�GH�OD�-XQWD�*HQHUDO�([WUDRUGLQDULD�GH�$FFLRQLVWDV�GH�OD
6RFLHGDG�FHOHEUDGD�HO����GH�IHEUHUR�GH�������\�GH�ORV�DFXHUGRV�GHO�&RQVHMR�GH
$GPLQLVWUDFLyQ �FHOHEUDGR �HO ��� �GH �PD\R �GH ������ �OD �6RFLHGDG �VROLFLWDUi �OD
LQFRUSRUDFLyQ �GH �ORV �GHUHFKRV �GH �VXVFULSFLyQ �SUHIHUHQWH �D �%0( �*URZWK�
,JXDOPHQWH� �VROLFLWDUi �TXH �ORV �PLVPRV�VHDQ �QHJRFLDEOHV �HQ �%0(�*URZWK �ORV
~OWLPRV�FLQFR�GtDV�KiELOHV�EXUViWLOHV�GHO�3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH��7RGR
HOOR�TXHGD�VXSHGLWDGR�D�OD�DGRSFLyQ�GHO�RSRUWXQR�DFXHUGR�GH�LQFRUSRUDFLyQ�GH�ORV
GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�SRU�SDUWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO
0HUFDGR ��%0( �*URZWK� �\ �OD �SXEOLFDFLyQ �GH �OD �FRUUHVSRQGLHQWH �,QVWUXFFLyQ
2SHUDWLYD�

G��3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH

3DUD�HMHUFHU�ORV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH�GXUDQWH�HO�3HULRGR�GH
6XVFULSFLyQ�3UHIHUHQWH� �ORV�$FFLRQLVWDV�/HJLWLPDGRV�\�ORV�,QYHUVRUHV�GHEHUiQ
GLULJLUVH�D�OD�(QWLGDG�3DUWLFLSDQWH�GH�,EHUFOHDU�HQ�FX\R�UHJLVWUR�FRQWDEOH�WHQJDQ
LQVFULWDV�VXV�DFFLRQHV�R�ORV�GHUHFKRV�GH�VXVFULSFLyQ�SUHIHUHQWH��LQGLFDQGR�VX
YROXQWDG�GH�HMHUFHU�VX�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�\��HQ�VX�FDVR��GH�VROLFLWDU
OD�VXVFULSFLyQ�GH�DFFLRQHV�DGLFLRQDOHV�

/DV�yUGHQHV�TXH�VH�FXUVHQ�UHIHULGDV�DO�HMHUFLFLR�GH�GHUHFKRV�GH�VXVFULSFLyQ
SUHIHUHQWH �VH �HQWHQGHUiQ �IRUPXODGDV �FRQ �FDUiFWHU �ILUPH� �LUUHYRFDEOH �H
LQFRQGLFLRQDO�\�FRQOOHYDUiQ�OD�VXVFULSFLyQ�GH�ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO
FRQ�'HUHFKRV�D�ODV�TXH�VH�UHILHUDQ�

/RV �GHUHFKRV �GH �VXVFULSFLyQ �SUHIHUHQWH �QR �HMHUFLWDGRV �VH �H[WLQJXLUiQ
DXWRPiWLFDPHQWH �D �OD �ILQDOL]DFLyQ �GHO �3HULRGR �GH �6XVFULSFLyQ �3UHIHUHQWH�

(O�GHVHPEROVR�tQWHJUR�GH�FDGD�QXHYD�DFFLyQ�VXVFULWD�GXUDQWH�HO�3HULRGR�GH
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6XVFULSFLyQ�3UHIHUHQWH�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DSDUWDGR
�'HVHPEROVR��LQFOXLGR�PiV�DGHODQWH�

3HULRGR �GH �$VLJQDFLyQ �'LVFUHFLRQDO� �6L� �WUDV �HO �3HULRGR �GH �6XVFULSFLyQ
3UHIHUHQWH��TXHGDVHQ�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�SRU�VXVFULELU
\ �DGMXGLFDU ��ODV ��$FFLRQHV �6REUDQWHV��� �OD �(QWLGDG �$JHQWH �OR �SRQGUi �HQ
FRQRFLPLHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DO�WpUPLQR�GHO�3HUtRGR�GH�6XVFULSFLyQ
3UHIHUHQWH �\ �VH �LQLFLDUi �XQ �3HUtRGR �GH �$VLJQDFLyQ �'LVFUHFLRQDO �SDUD �GLFKDV
DFFLRQHV ��HO ��3HULRGR �GH �$VLJQDFLyQ �'LVFUHFLRQDO���

(O�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO�VH�LQLFLDUi�HO�TXLQWR�GtD�KiELO�VLJXLHQWH�DO
GH�ILQDOL]DFLyQ�GHO �3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH� �\ �WHQGUi �XQD�GXUDFLyQ
Pi[LPD�GH�XQ�GtD�KiELO��'XUDQWH�HO�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO��HO�&RQVHMR
GH�$GPLQLVWUDFLyQ�SRGUi�RIUHFHU�ODV�$FFLRQHV�6REUDQWHV�D�WHUFHURV��LQFOX\HQGR
$FFLRQLVWDV�/HJLWLPDGRV�H�,QYHUVRUHV���/DV�SHWLFLRQHV�GH�VXVFULSFLyQ�UHDOL]DGDV
GXUDQWH �HVWH �3HULRGR �GH �$VLJQDFLyQ �'LVFUHFLRQDO �VH �KDUiQ �D �WUDYpV �GH �ODV
(QWLGDGHV�3DUWLFLSDQWHV�\�VHUiQ�ILUPHV��LQFRQGLFLRQDOHV�H�LUUHYRFDEOHV��GHMDQGR�D
VDOYR�OD�IDFXOWDG�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�GHFLGLU�VX�DGMXGLFDFLyQ�

$�OD�ILQDOL]DFLyQ�GH�GLFKR�SHULRGR��OD�(QWLGDG�$JHQWH�FRPXQLFDUi�ODV�SHWLFLRQHV
GH�$FFLRQHV�6REUDQWHV�FXUVDGDV�SRU�DFFLRQLVWDV�\�WHUFHURV�LQYHUVRUHV�DO�&RQVHMR
GH �$GPLQLVWUDFLyQ �GH �OD �6RFLHGDG� �(O �&RQVHMR �GH �$GPLQLVWUDFLyQ �GHFLGLUi
GLVFUHFLRQDOPHQWH�OD�GLVWULEXFLyQ�GH�ODV�$FFLRQHV�6REUDQWHV��VLQ�TXH�HQ�QLQJ~Q
FDVR�WHQJD�OD�FRQVLGHUDFLyQ�GH�RIHUWD�S~EOLFD�GH�YDORUHV�

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�FRPXQLFDUi�OD�DVLJQDFLyQ�GHILQLWLYD�GH�GLFKDV
DFFLRQHV�D�OD�(QWLGDG�$JHQWH��/D�(QWLGDG�$JHQWH�FRPXQLFDUi�D�ODV�(QWLGDGHV
3DUWLFLSDQWHV�TXH�D�VX�YH]�FRPXQLFDUiQ�D�ORV�LQYHUVRUHV�OD�ILQDOL]DFLyQ�GHO�3HULRGR
GH�$VLJQDFLyQ�'LVFUHFLRQDO�\��HQ�VX�FDVR��QRWLILFDUiQ�D�ORV�DGMXGLFDWDULRV�HO�Q~PHUR
GH�$FFLRQHV�6REUDQWHV�TXH�OHV�KD�VLGR�DVLJQDGR�HQ�HO�3HULRGR�GH�$VLJQDFLyQ
'LVFUHFLRQDO�

7RGDV�ODV�UHIHUHQFLDV�D�FRPXQLFDFLRQHV��QRWLILFDFLRQHV�R�DFWXDFLRQHV�D�UHFLELU
R�UHDOL]DU�SRU�HO �&RQVHMR�GH�$GPLQLVWUDFLyQ�SUHYLVWDV�HQ�HO �SUHVHQWH�DSDUWDGR
�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO��VH�SRGUiQ�UHFLELU�R�UHDOL]DU�SRU�HO�FRQVHMHUR�R
ORV�FRQVHMHURV�GHELGDPHQWH�IDFXOWDGRV�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�D�WDO
HIHFWR�

'HVHPEROVR��(O�GHVHPEROVR�tQWHJUR�GHO�SUHFLR�GH�FDGD�$FFLyQ�GHO�$XPHQWR�GH
&DSLWDO�FRQ�'HUHFKRV�VXVFULWD�GXUDQWH�HO�3HULRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�VH
GHEHUi�UHDOL]DU�SRU�ORV�VXVFULSWRUHV�HQ�HO�PRPHQWR�GH�OD�VXVFULSFLyQ��\�D�WUDYpV�GH
ODV�(QWLGDGHV�3DUWLFLSDQWHV�SRU�PHGLR�GH�ODV�FXDOHV�VH�KD\DQ�FXUVDGR�ODV�RUGHQHV
GH�VXVFULSFLyQ�

6HJ~Q �HO �FDOHQGDULR �SUHYLVWR� �ODV �(QWLGDGHV �3DUWLFLSDQWHV �DERQDUiQ �ORV
LPSRUWHV�FRUUHVSRQGLHQWHV�DO�GHVHPEROVR�GH�ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO
FRQ�'HUHFKRV�VXVFULWDV�D�OD�(QWLGDG�$JHQWH��D�WUDYpV�GH�ORV�PHGLRV�TXH�,EHUFOHDU
SRQH�D�VX�GLVSRVLFLyQ��QR�PiV�WDUGH�GH�ODV�QXHYH�KRUDV�������KRUDV��GH�0DGULG�GHO
RFWDYR�GtD�KiELO�SRVWHULRU�D�OD�ILQDOL]DFLyQ�GHO�3HUtRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�\
D�WUDYpV�GH�ODV�(QWLGDGHV�3DUWLFLSDQWHV�SRU�PHGLR�GH�ODV�FXDOHV�VH�KD\DQ�FXUVDGR
ODV�RUGHQHV�GH�VXVFULSFLyQ�

(O�GHVHPEROVR�tQWHJUR�GHO�SUHFLR�GH�VXVFULSFLyQ�GH�FDGD�$FFLyQ�GHO�$XPHQWR
GH �&DSLWDO �FRQ �'HUHFKRV �VXVFULWD� �HQ �VX �FDVR� �HQ �HO �3HUtRGR �GH �$VLJQDFLyQ
'LVFUHFLRQDO�SRU�ORV�DGMXGLFDWDULRV�GH�HVWDV��VH�HIHFWXDUi�QR�PiV�WDUGH�GH�ODV
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QXHYH�KRUDV�������KRUDV��GH�0DGULG�GHO�RFWDYR�GtD�KiELO�SRVWHULRU�D�OD�ILQDOL]DFLyQ
GHO�3HUtRGR�GH�6XVFULSFLyQ�3UHIHUHQWH�D�WUDYpV�GH�ODV�(QWLGDGHV�3DUWLFLSDQWHV�DQWH
ODV�TXH�KD\DQ�FXUVDGR�VXV�yUGHQHV�GH�VXVFULSFLyQ�GH�$FFLRQHV�6REUDQWHV�

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��ODV�(QWLGDGHV�3DUWLFLSDQWHV�SXHGHQ�UHTXHULU�HQ�HO
PRPHQWR�GH�OD�VROLFLWXG�D�ORV�VXVFULSWRUHV�XQD�SURYLVLyQ�GH�IRQGRV�SRU�HO�LPSRUWH
FRUUHVSRQGLHQWH�DO�3UHFLR�GH�6XVFULSFLyQ�GH�ODV�$FFLRQHV�6REUDQWHV�VROLFLWDGDV��(Q
WRGR�FDVR� �VL �HO �Q~PHUR�GH�$FFLRQHV�6REUDQWHV�ILQDOPHQWH�DVLJQDGDV�D�FDGD
SHWLFLRQDULR�IXHUD�LQIHULRU�DO�Q~PHUR�GH�$FFLRQHV�6REUDQWHV�VROLFLWDGDV�SRU�HVWH��OD
(QWLGDG�3DUWLFLSDQWH�HVWDUi�REOLJDGD�D�GHYROYHU�D�WDO�SHWLFLRQDULR��OLEUH�GH�FXDOTXLHU
JDVWR�R�FRPLVLyQ� �HO �LPSRUWH�FRUUHVSRQGLHQWH�GH�OD �SURYLVLyQ�GH�IRQGRV�R�GHO
H[FHVR�SRU�OR�QR�DGMXGLFDGR��FRQ�IHFKD�YDORU�GHO�GtD�KiELO�EXUViWLO�VLJXLHQWH�D�OD
ILQDOL]DFLyQ�GHO�3HUtRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO��FRQIRUPH�D�ORV�SURFHGLPLHQWRV
TXH�UHVXOWHQ�GH�DSOLFDFLyQ�D�HVDV�(QWLGDGHV�3DUWLFLSDQWHV��6L�VH�SURGXMHUD�XQ
UHWUDVR�HQ�OD�GHYROXFLyQ��OD�(QWLGDG�3DUWLFLSDQWH�SDJDUi�ORV�LQWHUHVHV�GH�GHPRUD�DO
WLSR�GH�LQWHUpV�OHJDO�YLJHQWH��TXH�VH�GHYHQJDUi�GHVGH�OD�IHFKD�HQ�OD�TXH�GHELy
SURGXFLUVH�OD�GHYROXFLyQ�KDVWD�TXH�HIHFWLYDPHQWH�VH�SURGX]FD�

(QWUHJD�GH�ODV�DFFLRQHV��&DGD�XQR�GH�ORV�VXVFULSWRUHV�GH�ODV�$FFLRQHV�GHO
$XPHQWR�GH�&DSLWDO�WHQGUi�GHUHFKR�D�REWHQHU�GH�OD�(QWLGDG�3DUWLFLSDQWH�DQWH�OD
TXH�KD\D�WUDPLWDGR�OD�VXVFULSFLyQ�XQD�FRSLD�ILUPDGD�GHO�EROHWtQ�GH�VXVFULSFLyQ�
VHJ~Q�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�OD�/6&�

'LFKRV�EROHWLQHV�GH�VXVFULSFLyQ�QR�VHUiQ�QHJRFLDEOHV�\�WHQGUiQ�YLJHQFLD�KDVWD
TXH�VH�DVLJQHQ�ORV�VDOGRV�GH�YDORUHV�FRUUHVSRQGLHQWHV�D�ODV�$FFLRQHV�GHO�$XPHQWR
GH�&DSLWDO�VXVFULWDV��VLQ�SHUMXLFLR�GH�VX�YDOLGH]�D�HIHFWRV�SUREDWRULRV��HQ�FDVR�GH
SRWHQFLDOHV�UHFODPDFLRQHV�R�LQFLGHQFLDV�

8QD�YH]�GHVHPEROVDGD�tQWHJUDPHQWH�OD�DPSOLDFLyQ�GH�FDSLWDO�\�H[SHGLGR�HO
FHUWLILFDGR�DFUHGLWDWLYR�GHO�LQJUHVR�GH�ORV�IRQGRV�HQ�OD�FXHQWD�EDQFDULD�DELHUWD�D
QRPEUH�GH�OD�6RFLHGDG�HQ�OD�(QWLGDG�$JHQWH��VH�GHFODUDUi�FHUUDGD�\�VXVFULWD�OD
DPSOLDFLyQ�GH�FDSLWDO�\�VH�SURFHGHUi�D�RWRUJDU�OD�FRUUHVSRQGLHQWH�HVFULWXUD�GH
DPSOLDFLyQ�GH�FDSLWDO�DQWH�1RWDULR�SDUD�VX�SRVWHULRU�LQVFULSFLyQ�HQ�HO�5HJLVWUR
0HUFDQWLO�GH�0DGULG��(IHFWXDGD�GLFKD�LQVFULSFLyQ�VH�GHSRVLWDUi�XQD�FRSLD�GH�OD
HVFULWXUD�LQVFULWD�HQ�,EHUFOHDU�\�HQ�%0(�07)�(TXLW\�

/D�6RFLHGDG�KDUi�S~EOLFR��D�WUDYpV�GH�OD�FRUUHVSRQGLHQWH�2WUD�,QIRUPDFLyQ
5HOHYDQWH��HO�UHVXOWDGR�GH�OD�VXVFULSFLyQ�FRUUHVSRQGLHQWH�DO�3HULRGR�GH�6XVFULSFLyQ
3UHIHUHQWH�\�DO�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO��VL�pVWH�~OWLPR�OOHJDUD�D�DEULUVH�
OR�DQWHV�SRVLEOH�WUDV�OD�ILQDOL]DFLyQ�GHO�~OWLPR�GH�ORV�SHULRGRV�UHIHULGRV��VHJ~Q�VHD
HO �FDVR� �$GLFLRQDOPHQWH� �FRPXQLFDUi�HO �KHFKR�GH�KDEHU �RWRUJDGR�OD �HVFULWXUD
S~EOLFD�FRUUHVSRQGLHQWH��PHGLDQWH�OD�SXEOLFDFLyQ�GH�2WUD�,QIRUPDFLyQ�5HOHYDQWH�

'HUHFKRV�SROtWLFRV�\�HFRQyPLFRV��/DV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ
'HUHFKRV�VHUiQ�DFFLRQHV�RUGLQDULDV��LJXDOHV�D�ODV�DFWXDOPHQWH�HQ�FLUFXODFLyQ�\
HVWDUiQ�UHSUHVHQWDGDV�PHGLDQWH�DQRWDFLRQHV�HQ�FXHQWD�\�GHQRPLQDGDV�HQ�HXURV�\
FRQIHULUiQ�D�VXV�WLWXODUHV��ORV�PLVPRV�GHUHFKRV�HFRQyPLFRV�\�SROtWLFRV�\�HQ�HO
SDWULPRQLR�UHVXOWDQWH�GH�OD�OLTXLGDFLyQ�TXH�ODV�DFFLRQHV�HQ�FLUFXODFLyQ�WUDV�HO
RWRUJDPLHQWR�GH�OD�HVFULWXUD�S~EOLFD�GH�DPSOLDFLyQ�GH�FDSLWDO��GHVGH�OD�IHFKD�GH�VX
LQVFULSFLyQ�HQ�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�6RFLHGDG�GH�*HVWLyQ�GH�ORV�6LVWHPDV
GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�9DORUHV��6�$�8���,EHUFOHDU��\�VXV
(QWLGDGHV�3DUWLFLSDQWHV�

&LHUUH�DQWLFLSDGR�\�VXVFULSFLyQ�LQFRPSOHWD��(Q�FDVR�GH�VXVFULSFLyQ�LQFRPSOHWD
HO�FDSLWDO�SRGUi�TXHGDU�HIHFWLYDPHQWH�DPSOLDGR�HQ�OD�SDUWH�TXH�UHVXOWH�VXVFULWD�\
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GHVHPEROVDGD��XQD�YH]�FRQFOXLGR�HO�3HULRGR�GH�$VLJQDFLyQ�'LVFUHFLRQDO�GH�ODV
$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�

/D�6RFLHGDG�SRGUi�HQ�FXDOTXLHU�PRPHQWR�GDU�SRU�FRQFOXLGR�HO�$XPHQWR�GH
&DSLWDO �FRQ �'HUHFKRV �GH �IRUPD �DQWLFLSDGD �XQD �YH] �FRQFOXLGR �HO �3HULRGR �GH
6XVFULSFLyQ�3UHIHUHQWH��LQFOXVR�FXDQGR�QR�KXELHVH�TXHGDGR�tQWHJUDPHQWH�VXVFULWR
HO�LPSRUWH�HIHFWLYR�PiV�DUULED�HVWDEOHFLGR�

,QFRUSRUDFLyQ �D �QHJRFLDFLyQ� �/D �6RFLHGDG �VROLFLWDUi �OD �LQFRUSRUDFLyQ �D
QHJRFLDFLyQ�GH�ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�HQ�%0(�*URZWK�HVWLPDQGR
TXH��VDOYR�LPSUHYLVWRV��ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�VHUiQ�LQFRUSRUDGDV�D
%0(�*URZWK�XQD�YH]�VH�SURGX]FD�OD�LQVFULSFLyQ�GH�ODV�PLVPDV�FRPR�DQRWDFLRQHV
HQ�FXHQWD�HQ�,EHUFOHDU�\�HQ�HO�PHQRU�SOD]R�SRVLEOH�GHVGH�OD�IHFKD�HQ�TXH�OD�PLVPD
VH�GHFODUH�VXVFULWD�\�GHVHPEROVDGD�HQ�HO�LPSRUWH�TXH�FRUUHVSRQGD��OR�FXDO�VH
FRPXQLFDUi�PHGLDQWH�OD�FRUUHVSRQGLHQWH�2WUD�,QIRUPDFLyQ�5HOHYDQWH�

&RQVLGHUDFLyQ �GH �HVWD �HPLVLyQ� �(O �$XPHQWR �GH �&DSLWDO �FRQ �'HUHFKRV �QR
FRQVWLWX\H�XQD�RIHUWD�S~EOLFD�GH�YDORUHV�SDUD�OD�TXH�VH�UHTXLHUH�FXPSOLU�FRQ�OD
REOLJDFLyQ�GH�SXEOLFDU�XQ�IROOHWR�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR��8(�
����������GHO �3DUODPHQWR�(XURSHR�\�GHO �&RQVHMR�GH����GH�MXQLR�GH�������HO
�5HJODPHQWR �GH �)ROOHWRV��� �\D �TXH �OD �PLVPD �VH �HQFXHQWUD �DPSDUDGD �SRU �OD
H[FHSFLyQ�SUHYLVWD�HQ�HO�WHUFHU�SiUUDIR�GHO�DUWtFXOR����GHO�5HDO�'HFUHWR�/HJLVODWLYR
������� �/H\ �GHO �0HUFDGR �GH �9DORUHV �\ �HQ �HO �DUWtFXOR ���� �GHO �5HJODPHQWR �GH
)ROOHWRV�

(O�$XPHQWR�GH�&DSLWDO�QR�FRQVWLWX\H�XQD�RIHUWD��R�SURSXHVWD�GH�FRPSUD�GH
DFFLRQHV� �YDORUHV �R �SDUWLFLSDFLRQHV �GH �OD �&RPSDxtD �GHVWLQDGDV �D �SHUVRQDV
UHVLGHQWHV�HQ�$XVWUDOLD� �&DQDGi��-DSyQ�R�(VWDGRV�8QLGRV�R�HQ�FXDOTXLHU�RWUD
MXULVGLFFLyQ�HQ�OD�TXH�R�GRQGH�GLFKD�RIHUWD�R�SURSXHVWD�SXGLHUD�VHU�FRQVLGHUDGD
LOHJDO��(VSHFtILFDPHQWH��ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�QR
SRGUiQ �VHU �RIUHFLGDV �R �YHQGLGDV �HQ �ORV �(VWDGRV �8QLGRV �VLQ �UHJLVWUR �SUHYLR
FRQIRUPH�D�OD�/H\�GH�9DORUHV�GH�((�88��GH������\�VXV�PRGLILFDFLRQHV�X�RWUD
H[HQFLyQ�R�HQ�XQD�RSHUDFLyQ�QR�VXMHWD�D�ORV�UHTXLVLWRV�GH�UHJLVWUR�GH�OD�/H\�GH
9DORUHV��6XMHWR�D�FLHUWDV�H[FHSFLRQHV��ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�QR
SRGUiQ�VHU�RIUHFLGDV�R�YHQGLGDV�HQ�$XVWUDOLD��&DQDGi�R�-DSyQ�SRU�FXHQWD�R�D
EHQHILFLR�GH�FXDOTXLHU�SHUVRQD�UHVLGHQWH�R�FLXGDGDQR�GH�$XVWUDOLD� �&DQDGi�R
-DSyQ��/D�RIHUWD�\�YHQWD�GH�ODV�$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�QR
KD�VLGR�QL �VHUi�UHJLVWUDGD�EDMR�OD��6HFXULWLHV�$FW� �R�EDMR�ODV�OH\HV�GH�YDORUHV
DSOLFDEOHV�HQ�$XVWUDOLD��&DQDGi�R�-DSyQ��7DPSRFR�KDEUi�RIHUWD�S~EOLFD�GH�ODV
$FFLRQHV�GHO�$XPHQWR�GH�&DSLWDO�FRQ�'HUHFKRV�HQ�ORV�(VWDGRV�8QLGRV�

'HVLVWLPLHQWR �R �VXVSHQVLyQ �GH �OD �DPSOLDFLyQ �GH �FDSLWDO� �(O �&RQVHMR �GH
$GPLQLVWUDFLyQ�VH�UHVHUYD�OD�IDFXOWDG�GH�QR�HMHFXWDU�HO�$XPHQWR�GH�&DSLWDO�FRQ
'HUHFKRV�VL��D�VX�MXLFLR��DWHQGLHQGR�DO�LQWHUpV�VRFLDO��ODV�FRQGLFLRQHV�GH�PHUFDGR
HQ�JHQHUDO�R�FXDOHVTXLHUD�RWUDV�FLUFXQVWDQFLDV�TXH�SXHGDQ�DIHFWDU�D�OD�6RFLHGDG�
KLFLHVHQ�QR�DFRQVHMDEOH�R�LPSLGLHVHQ�OD�HMHFXFLyQ�GH�HVWH��(Q�WDO�FDVR��HO�&RQVHMR
GH�$GPLQLVWUDFLyQ�LQIRUPDUtD�GH�OD�GHFLVLyQ�GH�QR�HMHFXWDU�HO�$XPHQWR�GH�&DSLWDO
FRQ �'HUHFKRV �PHGLDQWH �OD �FRUUHVSRQGLHQWH �SXEOLFDFLyQ �GH �2WUD �,QIRUPDFLyQ
5HOHYDQWH �D �WUDYpV �GH �OD �SiJLQD �ZHE �GH �%0(�07) �(TXLW\�

'RFXPHQWR�GH�$PSOLDFLyQ�&RPSOHWR��(O�'$&�KD�VLGR�SUHVHQWDGR�DO�&RPLWp�GH
&RRUGLQDFLyQ�H�,QFRUSRUDFLRQHV�GH�%0(�*URZWK�\�VH�HQFXHQWUD�D�GLVSRVLFLyQ�GHO
S~EOLFR�HQ�IRUPDWR�HOHFWUyQLFR��HQ�ODV�SiJLQDV�ZHE�GH�0DNLQJ�6FLHQFH�*URXS��6�$�
�ZZZ�PDNLQJVFLHQFH�FRP��\�GH�%0(�*URZWK��KWWSV���ZZZ�EROVDV\PHUFDGRV�HV��
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1XHYD�UHGDFFLyQ�GHO�DUWtFXOR���GH�ORV�(VWDWXWRV�6RFLDOHV��8QD�YH]�VH�HMHFXWH�HO
DXPHQWR�GH�FDSLWDO��FRQ�OD�FRUUHVSRQGLHQWH�VXVFULSFLyQ�\�GHVHPEROVR�GLQHUDULRV��HO
&RQVHMR�GH�$GPLQLVWUDFLyQ�PRGLILFDUi�HO �DUWtFXOR ���GH�ORV�(VWDWXWRV�6RFLDOHV�
FRQIRUPH�D�ORV�WpUPLQRV�DXWRUL]DGRV�SRU�OD�-XQWD�*HQHUDO�GH�OD�6RFLHGDG�FHOHEUDGD
HO����GH�IHEUHUR�GH������

'HVHPEROVR�DFFLRQHV�DQWHULRUPHQWH�HPLWLGDV��D�ORV�HIHFWRV�GHO�DUWtFXOR�����GH
OD�/6&�VH�KDFH�FRQVWDU�HO�FRPSOHWR�GHVHPEROVR�GH�ODV�DFFLRQHV�DQWHULRUPHQWH
HPLWLGDV�

0DGULG�����GH�PD\R�GH��������(O�3UHVLGHQWH�\�&RQVHMHUR�'HOHJDGR�GH�0DNLQJ
6FLHQFH�*URXS��6�$��'RQ�-RVp�$QWRQLR�0DUWtQH]�$JXLODU�

,'��$�����������
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