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' HQWUR�ODV�FRQFOXVLRQHV�GHO�,,�&RQJUHVR�GHO�6LVHM�GHVWDFD�
EDQ�SRU�XQD�SDUWH�OD�UHLYLQGLFDFLyQ�GH�OD�PHMRUD�GH�ODV�FRQGL�
FLRQHV� ODERUDOHV� \� VDODULDOHV� GH� OD�WHUFHUD� � FDWHJRUtD��DVt� OR�
KHPRV�WUDVODGDGR�DO�0LQLVWHULR�\�HQ�HVWH�VHQWLGR�VH�SURGXFLUi�
XQ�DXPHQWR�GH�ODV�UHWULEXFLRQHV�HQ����� ��VLQ�GXGD�XQD�VROX�
FLyQ�SDUFLDO�TXH�PLWLJD�OD�VLWXDFLyQ�GH�DEDQGRQR�TXH�HQ�RFD�

VLRQHV�VXIUHQ�ORV�\�ODV�FRPSDxHUDV�GH��WHUFHUD��
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+HPRV� DSRVWDGR�� GHVGH� OD� FRQVWLWXFLyQ� GHO�����
6LVHM�SRU�OD�FRQVROLGDFLyQ�GHO�HPSOHR�WHPSR�
UDO�� \�HQ�HVWH�VHQWLGR�HO�0LQLVWHULR�QRV�JDUDQWL]y�
OD� FRQYRFDWRULD� GH� XQ�&RQFXUVR�2SRVLFLyQ��
H[WUDRUGLQDULR�SUHYLVWR� HQ� HO�DUW�� ���GHO� 5HJOD�
PHQWR�WUDV�OD�SUHVHQWH�RSRVLFLyQ��
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$VLPLVPR�HO�6LVHM�KD�SUHVHQWDGR�GRV�SUR\HFWRV�
SDUD� OD� UHDOL]DFLyQ� GH� FXUVRV� HQ� HO� &(-��/RV��
'HUHFKRV� FROHFWLYRV� GH� ORV� 6HFUHWDULRV� -XGL�
FLDOHV��FRQ�REMHWR�GH�UHIOH[LRQDU��HQWUH�RWURV��VR�
EUH� HO� GHUHFKR� D� OD� QHJRFLDFLyQ� FROHFWLYD� GH�
QXHVWUR�FXHUSR��

,JXDOPHQWH� FRQ� RFDVLyQ� GH� OD� UHIRUPD� GH� OD����
/HFULP� RIHUWDPRV� XQ� FXUVR� VREUH�/D� 6HJXQGD� ,QVWDQFLD����
3HQDO� FRQWUD� ODV� VHQWHQFLDV� GH� ODV� $XGLHQFLDV� 3URYLQFLD�
OHV��
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2 V� WUDVODGDPRV�� HQ� HVWH� VHJXQGR� %ROHWtQ�� ODV� FXHVWLRQHV�
PiV�UHOHYDQWHV�GH�QXHVWUD�UHFLHQWH�HQWUHYLVWD�FRQ�UHSUHVHQ�
WDQWHV�GHO�0LQLVWHULR�GH�-XVWLFLD���
�
�
�
�

/ HMRV�GHO�PHQVDMH�SHVLPLVWD� \�VHVJDGR��FRQ�HO�TXH�GHVGH�
OD�F~SXOD�GHO�VHFWRU�³PD\RULWDULR´�GH�ORV�
6HFUHWDULRV� -XGLFLDOHV�SUHWHQGHQ�LQWR[LFDU�
QRV�� YDWLFLQDQGR� QXHVWUD� GHVDSDULFLyQ� FR�
PR�&XHUSR�VL�QR�QRV�DIHUUDPRV�D�ODV�SRV�
WXUDV� LQPRYLOLVWDV� TXH� GHILHQGHQ�� TXHUH�
PRV�WUDQVPLWLURV�XQ�VRSOR�GH�DLUH�IUHVFR�\�
QXHVWUR�FRQYHQFLPLHQWR�GH�TXH�ORV�6HFUH�
WDULRV� -XGLFLDOHV� HVWDPRV� PiV� YLYRV� TXH�
QXQFD���

$�WHQRU�GH�OD�LQIRUPDFLyQ�TXH�QRV�KD�VLGR�
IDFLOLWDGD�� QR� HV� FLHUWR� TXH� HO� 0LQLVWHULR�
SUHWHQGD� HOLPLQDU� OD� IH� S~EOLFD� MXGLFLDO��
DWULEXWR�TXH�DKRUD�WDQWR�SUHRFXSD�D�TXLH�
QHV�KLFLHURQ�GHMDFLyQ�GH�OD�PLVPD�PHGLDQ�
WH�ODV� KDELOLWDFLRQHV�� � VLQR� TXH� VH� HVWi�
HVWXGLDQGR�OD�IyUPXOD�SDUD�TXH��FRQ�SOHQD�
JDUDQWtD�GH�DXWHQWLFLGDG�H�LQWHJULGDG��\�HQ�
DTXHOORV�FDVRV�HQ�ORV�TXH�ODV�OH\HV�SURFH�
VDOHV� OR� SHUPLWDQ��ORV�6HFUHWDULRV�SRGDPRV�DX[LOLDUQRV� GH�
ORV�VLVWHPDV�GH�JUDEDFLyQ�DXGLRYLVXDO�GH�ODV�YLVWDV�SDUD�
TXH�QR� VHD� QHFHVDULD� QXHVWUD� SUHVHQFLD� ItVLFD� GXUDQWH�
WRGR�HO�GHVDUUROOR�GH�ODV�PLVPDV���
�

(VR� QR� VXSRQH� DFDEDU� FRQ� HO� HMHUFLFLR� GH� OD� IH�
S~EOLFD� MXGLFLDO�� VLQR� DGDSWDUOR� D� ODV� QXHYDV� WHF�
QRORJtDV�GHO�VLJOR�;;,�\�SRQHUODV�D�QXHVWUR�VHUYL�
FLR�HQ�OD�PHGLGD�TXH�FDGD�FXDO�HVWLPH�RSRUWXQR���

'H� HVWD� PDQHUD�� FXDOTXLHU� GHFLVLyQ� DO� UHVSHFWR�
FRQWDUi� FRQ� QXHVWUD� LQWHUYHQFLyQ�� \� RV� DVHJXUDPRV� TXH� HO�
6LVHM��QR�YD�D�SDFWDU�QDGD�HQ�SHUMXLFLR�GH�QXHVWUR�FROHFWLYR��
3UXHED�GH�HOOR�VRQ�ORV�GLVWLQWRV�REMHWLYRV�TXH�YDPRV�FRQVL�
JXLHQGR�HQ�EHQHILFLR�GH�WRGRV��TXH�IRUPDQ�SDUWH�GH�QXHVWUD�
DFFLyQ�VLQGLFDO�� � \�GH�ORV�TXH�RV�GDPRV�FXHQWD�D�FRQWLQXD�
FLyQ��
�
�
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�
/#V�6HFUHWDULRV��

-XGLFLDOHV�HVWDPRV�
PiV�YLYRV�TXH�QXQFD���

�
1R�HV�FLHUWR�TXH�HO��

0LQLVWHULR�SUHWHQGD�
HOLPLQDU�OD�IH�S~EOLFD�

MXGLFLDO��

�

( Q�HO�DQWHULRU�EROHWtQ�RV�PRVWUDPRV�QXHVWUD��GLVFRQIRUPLGDG�
FRQ� HO� VLVWHPD� GH� YDORUDFLyQ� GH� OD� SURGXFWLYLGDG�� HQ� HVWH�
VHQWLGR� HO�6LVHM�KD� LQWHUSXHVWR�UHFXUVR� FRQWHQFLRVR�
DGPLQLVWUDWLYR� FRQWUD� HO� PLVPR�� PRVWUiQGRQRV� DELHUWRV� D�
QHJRFLDU�FRQ�0LQLVWHULR�RWUDV�SURSXHVWDV�PDV�MXVWDV��
�
)LQDOPHQWH� TXHUHPRV� GHVWDFDU� HO� UHSODQWHDPLHQWR� SRU� HO����
PLQLVWHULR�VREUH�OD�DVLJQDFLyQ�GH�6HFUHWDULRV�-XGLFLDOHV�D�ODV�
83$'¶V� \� DXPHQWDU� QXHVWUD� SUHVHQFLD� HQ� ORV� 6HUYLFLRV� &R�
PXQHV�� GHVGH� HO�6LVHM� DSODXGLPRV� OD� FRUUHFFLyQ� GH� GLFKD�
SUHYLVLyQ���


