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(V� QXHVWUD� SROtWLFD� FRQGXFLU� WRGRV� QXHVWURV� QHJRFLRV� GH� XQD�PDQHUD� KRQHVWD� \� pWLFD�
�$FWXDU� FRQ� LQWHJULGDG�� \� �'HFLU� OD� YHUGDG�� VRQ� ORV� YDORUHV� IXQGDPHQWDOHV� TXH� KDQ
JXLDGR�D�6WHHOFDVH�\�HO�FRPSRUWDPLHQWR�GH�QXHVWURV�HPSOHDGRV�D�OR�ODUJR�GH�ORV�DxRV�
WDQWR�FRQ�VRFLRV��FRPR�FRQ�FOLHQWHV�\�SURYHHGRUHV�HQ�FXDOTXLHU�UHJLyQ�GHO�PXQGR�

1RV�HVIRU]DUHPRV�SRU�HYLWDU�WRGDV� ODV�VLWXDFLRQHV�TXH�SXGLHUDQ�GDU� OXJDU�D�VRERUQRV�\
DFWRV� GH� FRUUXSFLyQ� \� QRV� FRPSURPHWHPRV� D� DFWXDU� GH� IRUPD� SURIHVLRQDO�� MXVWD� H
LQWHJUD� HQ� WRGRV� QXHVWURV� DFXHUGRV� \� UHODFLRQHV� FRPHUFLDOHV� GRQGHTXLHUD� TXH
RSHUHPRV�� 1XHVWUR� REMHWLYR� HV� LPSOHPHQWDU� \� KDFHU� FXPSOLU� VLVWHPDV� HIHFWLYRV� SDUD
FRQWUDUUHVWDU�HO�VRERUQR�\�OD�FRUUXSFLyQ�

5HVSHWDUHPRV�WRGDV�ODV�OH\HV�UHOHYDQWHV�SDUD�FRQWUDUUHVWDU�HO�VRERUQR�\�OD�FRUUXSFLyQ�HQ
WRGDV� ODV� MXULVGLFFLRQHV� HQ� ODV� TXH� RSHUDPRV�� LQFOX\HQGR� VLQ� OLPLWDFLyQ�� OD� /H\� GH
3UiFWLFDV�&RUUXSWDV�HQ�HO�([WUDQMHUR�GH�ORV�(VWDGRV�8QLGRV��OD�/H\�GH�6RERUQR�GHO�5HLQR
8QLGR�� OD� OH\� IUDQFHVD� 6DSLQ� ,,�� DVt� FRPR� ODV� OH\HV� GH� VRERUQR� \� FRUUXSFLyQ� GH� OD
5HS~EOLFD�3RSXODU�&KLQD�

6L�WXYLHVH�DOJXQD�SUHRFXSDFLyQ�R�LQTXLHWXG�UHODFLRQDGD�FRQ�XQ�SRVLEOH�VRERUQR��DFWR�GH
FRUUXSFLyQ� X� RWUR� FRPSRUWDPLHQWR� IUDXGXOHQWR�� GHEHUi� LQIRUPDUOR� D� OD� HPSUHVD�� 3DUD
HVWH� HIHFWR�� SRGUi� SRQHUVH� HQ� FRQWDFWR� FRQ� VX� JHUHQWH�� RWUR� OtGHU�� &XPSOLPLHQWR
&RUSRUDWLYR�� $XGLWRUtD�*OREDO� R�� VL� QR� VH� VLQWLHVH� FyPRGR� LQIRUPDQGR�GLUHFWDPHQWH� D
DOJ~Q� PLHPEUR� GH� OD� JHUHQFLD�� SXHGH� XWLOL]DU� OD� /tQHD� GH� $\XGD� SDUD� $VXQWRV� GH
,QWHJULGDG�
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GDU��SURPHWHU�X�RIUHFHU�XQ�SDJR�� UHJDOR�X�KRVSLWDOLGDG�FRQ� OD�H[SHFWDWLYD�R
HVSHUDQ]D� GH� TXH� VH� UHFLED� XQD� YHQWDMD� FRPHUFLDO�� R� UHFRPSHQVDU� XQD
YHQWDMD�FRPHUFLDO�\D�GDGD�

GDU� R� DFHSWDU� XQ� UHJDOR� R� XQD� KRVSLWDOLGDG� GXUDQWH� FXDOTXLHU� QHJRFLDFLyQ
FRPHUFLDO�R�SURFHVR�GH�OLFLWDFLyQ��FXDQGR�pVWH�SXGLHVH�VHU�SHUFLELGR�FRPR�OD
LQWHQFLyQ�R�OD�SUREDELOLGDG�GH�LQIOXLU�HQ�HO�UHVXOWDGR�

DFHSWDU�XQ�SDJR��UHJDOR�X�KRVSLWDOLGDG�GH�XQ�WHUFHUR�FRQ�HO�FRQRFLPLHQWR�R
VRVSHFKD� GH� TXH� GLFKD� RIHUWD� VH� KDFH� FRQ� OD� H[SHFWDWLYD� GH� TXH� VH� OH
SURSRUFLRQH� XQD� YHQWDMD� FRPHUFLDO� D� HOORV� R� D� FXDOTXLHU� RWUD� SHUVRQD� D
FDPELR���

DFHSWDU� OD� KRVSLWDOLGDG� GH� XQ� WHUFHUR�� VLHQGR� pVWD� H[FHVLYDPHQWH� OXMRVD� R
H[WUDYDJDQWH�VHJ~Q�ODV�FLUFXQVWDQFLDV�

RIUHFHU� R� DFHSWDU� XQ� UHJDOR� SDUD� R� GH� IXQFLRQDULRV� R� UHSUHVHQWDQWHV� GHO
JRELHUQR�� R� GH� SROtWLFRV� R� SDUWLGRV� SROtWLFRV�� VLQ� OD� DSUREDFLyQ� SUHYLD� GHO
GHSDUWDPHQWR�MXUtGLFR�R�GHO�RILFLDO�GH�FXPSOLPLHQWR�FRUSRUDWLYR�

DPHQD]DU� R� WRPDU� UHSUHVDOLDV� FRQWUD� RWUR� LQGLYLGXR� TXH� VH� KD\D� QHJDGR� D
FRPHWHU�XQ�GHOLWR�GH�VRERUQR�R�TXH�KD\D�SODQWHDGR� LQTXLHWXGHV�HQ� UHODFLyQ
FRQ�HVWD�SROtWLFD��R

SDUWLFLSDU�HQ�FXDOTXLHU�RWUD�DFWLYLGDG�TXH�SXHGD�FRQGXFLU�DO� LQFXPSOLPLHQWR
GH�HVWD�SROtWLFD�
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/P�TFS���BDFQUBCMF�RVF�VTUFE�	P�BMHVJFO�FO�TV�OPNCSF�P�FO�FM�EF
4UFFMDBTF
�SFBMJDF�DVBMRVJFSB�EF�MBT�DPOEVDUBT�RVF�TF�EFTDSJCFO�B
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