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(Q�YLUWXG�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR��8(��Q�����������VREUH�DEXVR�GH�
PHUFDGR�\�HQ�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��DSUREDGR�
SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��\�GLVSRVLFLRQHV�FRQFRUGDQWHV��DVt�
FRPR�HQ�OD�&LUFXODU��������GHO�%0(�*URZWK��'(6$552//26�(50,7$�'(/�6$172��
62&,0,��6�$���SRQH�HQ�VX�FRQRFLPLHQWR�OD�VLJXLHQWH���

275$�,1)250$&,Ï1�5(/(9$17(�

��� (O�LQIRUPH�GH��DXGLWRUtD�DFRPSDxDGR�D�ODV�&XHQWDV�$QXDOHV�LQGLYLGXDOHV�GHO�HMHUFLFLR�
VRFLDO�ILQDOL]DGR�HO����GH�GLFLHPEUH�GH������GH�'HVDUUROORV�(UPLWD�GHO�6DQWR��6RFLPL��
6�$���FRPXQLFDGR�HQ�HO�GtD�GH�KR\�PHGLDQWH�³2WUD�,QIRUPDFLyQ�5HOHYDQWH´��FRQWLHQH�
OD�VLJXLHQWH�VDOYHGDG��³OD�6DOYHGDG´���
�
³7DO�\�FRPR�VH�LQGLFD�HQ�OD�QRWD����DO����GH�GLFLHPEUH�GH������OD�6RFLHGDG�WLHQH�UHJLVWUDGR�
HQ�HO�HStJUDIH�GH�,QYHUVLRQHV�HQ�HPSUHVDV�GHO�JUXSR�\�DVRFLDGDV�D�ODUJR�SOD]R�XQ�LPSRUWH�
GH� ������� PLOHV� GH� HXURV� TXH� VH� FRUUHVSRQGH� FRQ� HO� FRVWH� GH� DGTXLVLFLyQ� GH� OD� ~QLFD�
VRFLHGDG�HQ�OD�TXH�SDUWLFLSD��&RQIRUPH�FRQ�ODV�QRUPDV�GH�UHJLVWUR�\�YDORUDFLyQ�GHVFULWDV�HQ�
OD�QRWD���D���OD�6RFLHGDG�GHEHUi�HYDOXDU�VL�HV�QHFHVDULR�KDFHU�FRUUHFFLRQHV�YDORUDWLYDV�DO�
FLHUUH� GHO� HMHUFLFLR� VLHPSUH� TXH� H[LVWDQ� HYLGHQFLDV� GH� TXH� HO� YDORU� HQ� OLEURV� QR� HV�
UHFXSHUDEOH�� 6DOYR� PHMRU� HYLGHQFLD�� HO� YDORU� UHFXSHUDEOH� WHQGUi� HQ� FRQVLGHUDFLyQ� HO�
SDWULPRQLR� QHWR� GH� OD� HQWLGDG� SDUWLFLSDGD�� FRUUHJLGR� SRU� ODV� SOXVYDOtDV� H[LVWHQWHV� HQ� HO�
PRPHQWR� GH� OD� YDORUDFLyQ�� (Q� DSOLFDFLyQ� GHO� FULWHULR� DQWHULRU�� OD� 6RFLHGDG�GHEHUtD� KDEHU�
UHJLVWUDGR�DO����GH�GLFLHPEUH�GH������XQ�GHWHULRUR�GH�OD�,QYHUVLyQ�GH�������PLOHV�GH�HXURV��
GH�ORV�������PLOHV�GH�HXURV�SURYLHQHQ�GH�HMHUFLFLRV�DQWHULRUHV�SRU�OR�TXH�GHEHUtDQ�PLQRUDU�
ODV�UHVHUYDV�\�HO�UHVWR��SRU�LPSRUWH�GH����PLOHV�GH�HXURV��GHEHUtD�PLQRUDU�HO�UHVXOWDGR�GHO�
HMHUFLFLR� ������ (Q� FRQVHFXHQFLD�� D� ��� GH� GLFLHPEUH� GH� ������ HO� HStJUDIH� GHO� EDODQFH�
³,QYHUVLRQHV�HQ�HPSUHVDV�GH�JUXSR�\�DVRFLDGDV�D�ODUJR�SOD]R´�VH�HQFXHQWUD�VREUHYDORUDGR�
SRU� LPSRUWH� GH� ������PLOHV� GH� HXURV�� DVt� FRPR� HO� HStJUDIH� GH� OD� FXHQWD� GH� SpUGLGDV� \�
JDQDQFLDV�GH�³'HWHULRUR�GH�LQYHUVLRQHV�HQ�HPSUHVDV�GHO�JUXSR�D�ODUJR�SOD]R´�VH�HQFXHQWUD�
VREUHYDORUDGR�HQ�HO�LPSRUWH�GH����PLOHV�GH�HXURV�\�HO�HStJUDIH�GHO�EDODQFH�GH�³5HVXOWDGRV�
GH�HMHUFLFLRV�DQWHULRUHV´�VH�HQFXHQWUD�VREUHYDORUDGR�HQ�XQ�LPSRUWH�GH�������PLOHV�GH�HXURV��
$VLPLVPR��OD�6RFLHGDG�GHEHUtD�KDEHU�UHH[SUHVDGR�ODV�FLIUDV�FRPSDUDWLYDV�GHO�HMHUFLFLR������
SDUD�UHIOHMDU�OD�GLVPLQXFLyQ�GHO�HStJUDIH�GH�³,QYHUVLRQHV�HQ�HPSUHVDV�GHO�JUXSR�\�DVRFLDGDV�
D�ODUJR�SOD]R´�GH�������PLOHV�GH�HXURV��XQD�GLVPLQXFLyQ�GH�UHVHUYDV�GH�������PLOHV�GH�HXURV�
\�XQD�GLVPLQXFLyQ�GHO�UHVXOWDGR�GH�������PLOHV�GH�HXURV�´��

�
��� 4XH�� WHQLHQGR� HQ� FXHQWD� �L�� HO� EUHYH� ODSVR� GH� WLHPSR� WUDVFXUULGR� GHVGH� HO�

FRQRFLPLHQWR�GH�OD�6DOYHGDG�±�IXH�DQXQFLDGD�SRU�HO�DXGLWRU�YHUEDOPHQWH�HO�PDUWHV����
GH�DEULO�GH�������D�~OWLPD�KRUD����LL��TXH�OD�6DOYHGDG��FRQVLVWH�H[FOXVLYDPHQWH�HQ�XQ�
FULWHULR�FRQWDEOH�QR�UHFRJLGR�HQ�ODV�&XHQWDV�$QXDOHV�,QGLYLGXDOHV�GH�ORV�HMHUFLFLRV�
VRFLDOHV�DQWHULRUHV��WDPELpQ�DXGLWDGRV��VLQ�VDOYHGDG��\�TXH��D�SULRUL��HO�&RQVHMR�GH�
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$GPLQLVWUDFLyQ�QR�FRPSDUWH���LLL��HO�SDWULPRQLR�QHWR�GH�OD�6RFLHGDG�VHJXLUtD�VLHQGR�
SRVLWLYR�LQFOXVR�FRQ�HO�GHWHULRUR�SUHWHQGLGR�SRU�ORV�$XGLWRUHV�\��LY��TXH�OD�6DOYHGDG�
QR� DIHFWD� D� OD� LPDJHQ� ILHO� GHO� *UXSR� UHIOHMDGD� HQ� ODV� &XHQWDV� $QXDOHV�
&RQVROLGDGDV� WDPELpQ� SXEOLFDGDV� HQ� HO� GtD� GH� KR\� �TXH� QR� FRQWLHQHQ� VDOYHGDG�
DOJXQD��� VH� KD� DFRUGDGR� HVWXGLDU� HQ� SURIXQGLGDG� HQ� ODV� SUy[LPDV� VHPDQDV� OD�
6DOYHGDG��SDUD�HQ�VX�FDVR��SURFHGHU�D�VX�FRUUHFFLyQ�HQ�ODV�SUy[LPD�IRUPXODFLyQ�GH�
(VWDGRV�,QWHUPHGLRV�D����GH�MXQLR�GH��������

�
'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�FLWDGD�&LUFXODU��������VH�LQGLFD�TXH�OD�LQIRUPDFLyQ�
FRPXQLFDGD� SRU� OD� SUHVHQWH� KD� VLGR� HODERUDGD� EDMR� OD� H[FOXVLYD� UHVSRQVDELOLGDG� GH� OD�
6RFLHGDG�\�VXV�DGPLQLVWUDGRUHV��
$WHQWDPHQWH���
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'��$OEHUWR�)LQRO�*DOXp���
3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�
'(6$552//26�(50,7$�'(/�6$172��62&,0,��6�$��
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