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(VWH�WUDEDMR�VH�LQVFULEH�HQ�HO�PDUFR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�GHQRPLQDGR�³2FXSDFLyQ�
GH�7LHUUDV�\�IRUPDFLyQ�GH�$VHQWDPLHQWRV�HQ�OD�FLXGDG�GH�3RVDGDV�0LVLRQHV��(VWUDWHJLDV�GH�
OXFKDV� SRU� OD� UHJXODUL]DFLyQ� \� XUEDQL]DFLyQ� HQ� HO� PDUFR� GH� ODV� SROtWLFDV� GH� SODQLILFDFLyQ�
XUEDQD´��TXH�DQDOL]D�ODV�IRUPDV�GH�RUJDQL]DFLyQ�\�RFXSDFLyQ�GHO�HVSDFLR�SRU�SDUWH�GH�JUXSRV�
SREODFLRQDOHV��HQ�HO�PDUFR�GH�ORV�SURFHVRV�FRQWHPSRUiQHRV�GH�WUDQVIRUPDFLyQ�XUEDQD�GH�
3RVDGDV��0LVLRQHV��$UJHQWLQD��,QWHUHVDQ�ORV�SURFHVRV�LQIRUPDOHV�GH��RFXSDFLyQ��GH�WLHUUDV�
SRU� SDUWH� GH� VHFWRUHV� GH� OD� SREODFLyQ� GH� HVFDVRV� UHFXUVRV� HFRQyPLFRV�� IHQyPHQR� TXH�
FRPHQ]y� D� HYLGHQFLDUVH� HQ� OD� FLXGDG� KDFH� �� GpFDGDV�� 3RVDGDV�� FDSLWDO� GH� OD� SURYLQFLD��
DWUDYHVy�GLYHUVRV�SURFHVRV�GH�UHXUEDQL]DFLyQ�UHJLGRV�SULQFLSDOPHQWH�SRU�OD�HUUDGLFDFLyQ�GH�
HVSDFLRV� KHWHURJpQHRV� VRFLDOPHQWH�� (VSDFLRV� HQ� ORV� FXDOHV� ORV� GLIHUHQWHV� QLYHOHV�
VRFLRHFRQyPLFRV� HVWDEDQ� HQWUHPH]FODGRV�� GHELGR� SULQFLSDOPHQWH� DO� GHVDUUROOR� GH�
DVHQWDPLHQWRV�GH�SREODFLyQ�SREUH�HQ�ODV�WLHUUDV�XUEDQDV�LQWHUVWLFLDOHV�GH�EDMR�YDORU��%DUUHWR��
�������/RV�SREUHV�XUEDQRV��DQWLJXRV�KDELWDQWHV�GH�OD�FRVWD�SRVDGHxD�FHUFDQDV�DO�FHQWUR�\�
SRU�OR�WDQWR��FHUFDQR�D�ODV�IXHQWHV�GH�UHFXUVRV�SDUD�OD�VXSHUYLYHQFLD��IXHURQ�GHVSOD]DGRV�D�
QXHYDV�WLHUUDV�HQ�OD�SHULIHULD�GH�OD�FLXGDG�X�D�RWURV�PXQLFLSLRV�OLQGDQWHV��$�HVWR�VH�OH�DJUHJD�
OD� PLJUDFLyQ� UXUDO�XUEDQD� GH� OD� JUDQ� FDQWLGDG� GH� IDPLOLDV� TXH� YLHQHQ� HQ� EXVFD� GH�
RSRUWXQLGDGHV��GHELGR�D�OD�VLWXDFLyQ�HFRQyPLFD�GHVHVSHUDQWH�SRU�OD�FDtGD�GH�ORV�SUHFLRV�GH�
OD�PDWHULD�SULPD��SULQFLSDOPHQWH�\HUED�\�WDEDFR���/DV�SODQLILFDFLRQHV�XUEDQtVWLFDV�HQPDUFDQ�
HVWH�IHQyPHQR�FRPR�XQD�RSRUWXQLGDG�SDUD�HO�GHVDUUROOR��D�SDUWLU�GH�XQD�SROtWLFD�GH�SXHVWD�HQ�
YDORU� �FRVWDQHUD�� SOD]DV�� HVSDFLRV�� HWF��� \� H[SORWDFLyQ� GHO� UtR� 3DUDQi�� OR� FXDO� SHUPLWLUtD�
DSURYHFKDU� WXUtVWLFDPHQWH�� FRQ� HO� FRQVLJXLHQWH� EHQHILFLR�� 3HUR� SRU� RWUR� ODGR�� OD� UHDOLGDG�
GHPXHVWUD�TXH�DFWXDOPHQWH�H[LVWHQ�PiV�GH�������IDPLOLDV�HQ����DVHQWDPLHQWRV��GLVSHUVRV�
HQ�WRGD�HO�iUHD��HQ�SpVLPDV�FRQGLFLRQHV�GH�KiELWDW��(Q�HVWD�SUHVHQWDFLyQ�DERUGDUHPRV�OD�
SUREOHPiWLFD�UHODFLRQDGD�FRQ�OD�RFXSDFLyQ�GH�WLHUUDV�\�FRQVWUXFFLyQ�GH�DVHQWDPLHQWRV�SRU�
SDUWH� GH� OD� SREODFLyQ� TXH� QR� WLHQH� DFFHVR� D� ODV�PLVPDV�� SDUD� FDUDFWHUL]DU� \� GHVFULELU� HO�
IHQyPHQR� GHVGH� OD� SHUVSHFWLYD� GH� ODV� SROtWLFDV� S~EOLFDV� \� GH� ODV� OXFKDV� GH� ORV� VHFWRUHV�
VRFLDOHV�SRU�OD�UHJXODUL]DFLyQ�\�XUEDQL]DFLyQ�GH�ORV�DVHQWDPLHQWRV��
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