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2EMHWLYRV�� 6H� HODERUy� DOLPHQWR� IXQFLRQDO� GH� SLWDKD\D �+\ORFHUHXV� WULJRQXV�� \� WXQD�

�2SXQWLD� ILFXV� LQGLFD� \� VX� HIHFWR� DQWLFROHVWHUROHPLFR� HQ� HO� DGXOWR�PD\RU��0pWRGRV�

GLVHxR�GHVFULSWLYR�H[SOLFDWLYR�� WUDQVYHUVDO�� SURVSHFWLYR��6H� HYDOXy� OD� IRUPXODFLyQ�PiV�

DGHFXDGD� VHJ~Q� VXV� SURSRUFLRQHV�� FDUDFWHUtVWLFDV� ILVLFRTXtPLFDV� \� VHQVRULDOHV�� GH�

DFXHUGR�D�ODV�SUHIHUHQFLDV�\�H[LJHQFLDV�QXWULFLRQDOHV�����SHUVRQDV���5HVXOWDGRV� 6HJ~Q

ORV�UHVXOWDGRV�GHO�$129$��HO�DWULEXWR�VDERU��HV�OD�YDULDEOH�OLPLWDQWH�TXH�GHWHUPLQD�TXH�

ODV�GLIHUHQFLDV�VRQ�VLJQLILFDWLYDV�OR�TXH�SHUPLWH�VHOHFFLRQDU�DO�SURGXFWR�SUHIHULGR�FRQ�OD�

SUXHED�QR�SDUDPpWULFD��GH�6FKHIIH��FRQ�XQD�DFHSWDFLyQ�GHO������ (O�DOLPHQWR�IXQFLRQDO�

GH�SLWDKD\D�\�WXQD�%)����HV�XQD�EXHQD�IXHQWH�GH ILEUD�DOLPHQWDULD���������������J���\�

DOWR�FRQWHQLGR�GH�DQWLR[LGDQWHV���������������PPRO�����J���KLHUUR����������������PJ����

GH�EXHQD�ELRGLVSRQLELOLGDG�SRU� OD�HOHYDGD�FRQFHQWUDFLyQ�GH�iFLGR�DVFyUELFR�����������

�������� /RV� YDORUHV� REWHQLGRV� HQ� HO� JUXSR� FRQWURO� PXHVWUDQ� TXH� HO� WUDWDPLHQWR�

PHGLFDPHQWRVR� WXYR� HIHFWR� EHQpILFR� SURWHFWRU� VREUH ORV� QLYHOHV� FROHVWHURO� WRWDO��

FROHVWHURO� /'/� �OD� VLJQLILFDQFLD� DVLQWyWLFD� ELODWHUDO� GH� OD� SUXHED� GH� FRQWUDVWH� GH�

:LFR[RQ� HV� �� ������� PLHQWUDV� TXH� HO� HIHFWR� VREUH� ORV� QLYHOHV� GH� +'/�� IXH� QR�

VLJQLILFDWLYR�HQ�HO�����GH�ORV�FDVRV��OD�VLJQLILFDQFLD�DVLQWyWLFD�ELODWHUDO�GH�OD�SUXHED�GH�

FRQWUDVWH�GH�:LFR[RQ�HV�!��������7DQWR� OD�DWRUYDVWDWLQD� �PHGLFDPHQWR�SDUD� UHGXFLU� HO�

FROHVWHURO��FRPR�HO�DOLPHQWR�IXQFLRQDO�GH�SLWDKD\D�\�WXQD�� WLHQHQ�HILFDFLD�SDUD�UHGXFLU�

ORV�QLYHOHV�VpULFRV�GHO�SpUILO�FROHVWHUROpPLFR��&RQFOXVLRQHV� (V�XQ�DOLPHQWR�IXQFLRQDO�

SRU� VX� FRQWHQLGR� GH� DQWLR[LGDQWHV� QDWXUDOHV�� YLWDPLQD� &� \� iFLGRV� JUDVRV�

PRQRLQVDWXUDGRV�TXH�EORTXHDQ�OD�DEVRUFLyQ�GHO�FROHVWHURO \�D\XGDQ�D�GHSXUDU�OD�VDQJUH�

(V�UHFRPHQGDEOH�FRPR�DSR\R�QXWULFLRQDO�SDUD�HO�FRQWURO�GLHWpWLFR�GH OD�GLVOLSLGHPLD�
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3DODEUDV�FODYHV��$OLPHQWR IXQFLRQDO��DQWLFROHVWHUROHPLD��FRPSOHPHQWR�QXWULFLRQDO���


