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4XH�HQ�OD�DFWXDOLGDG�OD�HFRQRPtD�GH�QXHVWUR�SDtV��DO�LJXDO�TXH�HO�UHVWR�GH�SDtVHV�D�QLYHOHXURSHR� \� PXQGLDO�� VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� FRPSOLFDGD� QR� HV� \D� PRWLYR� GHGLVFXVLyQ��1RV�HQFRQWUDPRV�HQ�OD�IDVH�GH�JHQHUDU�SURSXHVWDV�\�DFFLRQHV�TXH�D\XGHQ�DUHVLWXDU�ORV�QLYHOHV�HFRQyPLFRV�HQ�]RQDV�GH�HTXLOLEULR�
1XHVWUD�DFWLYLGDG��%DLOH�'HSRUWLYR��QR�HV�XQD�DFWLYLGDG�EDUDWD��WRGR�VX�HQWRUQR�H[LJH�XQQLYHO� GH� LQYHUVLyQ� HFRQyPLFD� HQ� VXV� SUDFWLFDQWHV� TXH� HYLGHQWHPHQWH� VH� YH� UHVHQWLGRSRU�OD�VLWXDFLyQ�HFRQyPLFD�DFWXDO�
'HVGH�HVWD�$VRFLDFLyQ�TXHUHPRV�LQLFLDU�XQD�VHULH�GH�DFWXDFLRQHV�TXH��HQ�OD�PHGLGD�GHOR�SRVLEOH��\�VLHPSUH�GHQWUR�GHO�iPELWR�GH�DFWXDFLyQ�HQ�HO�TXH�FRPR�$(%'&�SRGHPRVLQIOXLU��D\XGHQ�D�SDOLDU�ORV�HIHFWRV�GH�HVWD�VLWXDFLyQ�
(Q�OD�~OWLPD�$VDPEOHD�*HQHUDO�VH�DSUREy�OD�SXHVWD�HQ�PDUFKD�GH�OD�QXHYD�FDOLILFDFLyQGH� &HUWiPHQHV� FRQ� HO� REMHWLYR� GH� PHMRUDU� HQ� ODV� FRPSHWLFLRQHV� UHFRQRFLGDV� SRU� OD$(%'&�\�UDFLRQDOL]DU�QXHVWUR�FDOHQGDULR�
8QR� GH� ORV� HOHPHQWRV� TXH� VH� UHFRJtD� HUD� HO� ILQDO� GH� XQD� PRUDWRULD� TXH� LQFOXtD� ODQHFHVLGDG� GH� VLHWH� -XHFHV� HQ� ODV� &RPSHWLFLRQHV� PiV� KDELWXDOHV�� DXQTXH� HQ� DOJXQDV$XWRQRPtDV� \D� VH� KDEtD� LQFRUSRUDGR� GH� IRUPD� KDELWXDO� HQ� ODV� GRV� ~OWLPDV7HPSRUDGDV����6RPRV�FRQVFLHQWHV�TXH�HVWD�DFFLyQ�VXSRQGUtD�XQ�LQFUHPHQWR�HQ�HO�FRVWHGH�OD�&RPSHWLFLyQ�\�PiV�HQ�DOJXQDV�$XWRQRPtDV�FRQ�SRFRV�-XHFHV�SURSLRV�
$QWH�HVWD�VLWXDFLyQ�SURSRQHPRV�DFWXDU�GH�IRUPD�FRQMXQWD�$(%'&�\�2UJDQL]DGRUHV�SDUDLQWHQWDU� GHVDUUROODU� DFWXDFLRQHV� TXH� IDYRUH]FDQ� OD� RUJDQL]DFLyQ� GH� &RPSHWLFLRQHV� VLQTXH�ORV�EDLODULQHV�VH�YHDQ�SHUMXGLFDGRV�
6H�SURSRQH�TXH�OD�XWLOL]DFLyQ�GH�VLHWH�MXHFHV�HQ�ODV�&RPSHWLFLRQHV�GH�7LSR���VH�GHMH�DFULWHULR�GHO�2UJDQL]DGRU�SHUR�DVXPLHQGR�SRU�VX�SDUWH��HQ�HO�FDVR�GH�TXH�VROR�VH�FUHH�XQSDQHO� GH� FLQFR� MXHFHV�� HO� FRPSURPLVR� GH� QR� LQFUHPHQWDU� HO� FRVWH� GH� OD� ,QVFULSFLyQUHVSHFWR�DO�GH�OD�7HPSRUDGD�SDVDGD�
$Vt�PLVPR��HQ�OD�PHGLGD�HQ�TXH�OD�,QVFULSFLyQ�GH�ORV�*UXSRV�GH�(GDG�-XYHQLO�\�-XQLRU�GHWRGDV�ODV�&DWHJRUtDV�WXYLHUDQ�XQD�UHGXFFLyQ�GH�OD�PLVPD�R�LQFOXVR�IXHUDQ�JUDWXLWRV�� OD$(%'&�SURSRUFLRQDUtD�XQD�VXEYHQFLyQ�HQ�FXDQWtD�UHODFLRQDGD�FRQ�OD�GLVPLQXFLyQ�GH� OD,QVFULSFLyQ�
(VWDPRV�DELHUWRV�D�RWUDV�DFFLRQHV�TXH�D�SURSXHVWD�GH� ORV�2UJDQL]DGRUHV� UHGXQGHQ�HQXQ�EHQHILFLR�SDUD�ORV�%DLODULQHV�
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