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4XH� OD� RUJDQL]DFLyQ� VLQGLFDO� GH� 3ULPHU� *UDGR� \� GH� (PSUHVD�� GHQRPLQDGD��
$62&,$&,21� '(� (03/($'26� 38%/,&26� '(� /$� &25325$&,21�
$872120$� 5(*,21$/�� FRQ� GRPLFLOLR� HQ� OD� FLXGDG� GH� 6DQWDIp� GH� %RJRWi��
'LVWULWR� &DSLWDO�� KD� VROLFLWDGR� D� HVWH� 0LQLVWHULR� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR�
6LQGLFDO� VHJ~Q� DVDPEOHD� FRQVWLWXWLYD� UHDOL]DGD� HO� GtD� ��� GH�PDU]R� GH� ������
3DUD�ORV�HIHFWRV�OHJDOHV�UDGLFDQ�OD�GRFXPHQWDFLyQ�FRQ�HO�Q~PHUR�������GHO���
GH�DEULO�GHO�DxR�HQ�FXUVR��
3DUD�UHVROYHU�VH�FRQVLGHUD��
1XHVWUD� &RQVWLWXFLyQ� 3ROtWLFD�� HQ� VX� DUWtFXOR� ��� FRQVDJUD� HO� GHUHFKR� GH�
DVRFLDFLyQ� VLQGLFDO� HO� FXDO� FRUUHVSRQGH� DO� SULQFLSLR� XQLYHUVDO� GHQRPLQDGR�
�/,%(57$'�6,1',&$/���HO� FXDO� IXH�DSUREDGR�VHJ~Q�FRQYHQLRV����\����GH� OD�
2UJDQL]DFLyQ� ,QWHUQDFLRQDO�GHO�7UDEDMR�\� UDWLILFDGR�SRU�QXHVWUR�SDtV�VHJ~Q� ODV�
OH\HV����\����GH�������
/D�OH\�UHJXOD�GLFKR�GHUHFKR�GH�DVRFLDFLyQ�VLQGLFDO��HMHUFLHQGR�HO�JRELHUQR�SDUD�
VX� YLJLODQFLD� \� FRQWURO� D� WUDYpV� GHO�0LQLVWHULR� GH� 7UDEDMR� \� 6HJXULGDG� 6RFLDO��
DUWtFXOR�����GHO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR��WDO�HV�HO�FDVR��GH�LQVFULELU�R�QR��
HQ�HO�UHJLVWUR�VLQGLFDO��GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�HO�DUWtFXOR�����GH�OD�REUD�
ODERUDO� FLWDGD�� PRGLILFDGD� SRU� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH ����� \� QLQJ~Q�
VLQGLFDWR� SXHGH� DFWXDU� FRPR� WDO�� QL� HMHUFHU� ODV� DFWLYLGDGHV� TXH� OD OH\� \� VXV�
UHVSHFWLYRV�HVWDWXWRV�OH�VHxDOHQ�QL�HMHUFLWDU�ORV�GHUHFKRV�TXH�OHV�FRUUHVSRQGD��
PLHQWUDV� QR� REWHQJD� VX� LQVFULSFLyQ� HQ� HO� UHJLVWUR� VLQGLFDO� \� VROR� GXUDQWH� VX�
YLJHQFLD��FRQIRUPH�DO�DUWtFXOR�����LEtGHP��PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�OH\�
DQWHV PHQFLRQDGD��
6HJ~Q� FHUWLILFDFLyQ� GDGD� SRU� OD� &RRUGLQDGRUD� GHO� $UFKLYR� 6LQGLFDO� GRQGH�
PDQLILHVWD� TXH� UHYLVDGR� HO� NiUGH[� DSDUHFH� LQVFULWD� OD� RUJDQL]DFLyQ� VLQGLFDO�
GHQRPLQDGD� �6,1',&$72� '(� 75$%$-$'25(6� '(� /$� &25325$&,21�
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%$6(��KR\�GH�HPSUHVD���FRQ�SHUVRQHUtD�MXUtGLFD�Q~PHUR�������GHO�
���GH�VHSWLHPEUH�GH������\�FRQ�GRPLFLOLR�HQ�%RJRWi��
(V� GH� GHVWDFDU� TXH� HO� DUWtFXOR� ���� GHO� &yGLJR� 6XVWDQWLYR� GHO�
WUDEDMR�GLVSRQH�TXH����GHQWUR�GH�XQD�PLVPD�HPSUHVD��LQVWLWXFLyQ�R�
HVWDEOHFLPLHQWR� QR� SXHGHQ� FRH[LVWLU� GRV� ���� R�PiV� VLQGLFDWRV� GH�
WUDEDMDGRUHV���
HQ� IDOOR� GHO� ��� GH� MXQLR� GH� ����� HO� &RQVHMR� GH� (VWDGR�� HQ� VDOD� GH� OR�
&RQWHQFLRVR�$GPLQLVWUDWLYR���FRQFHSW~R�TXH�OD�~QLFD�OLPLWDFLyQ�FRQVDJUDGD�SRU�
OD�OH\�SDUD�OD�FRH[LVWHQFLD�GH�GRV�VLQGLFDWRV�HQ�XQD�PLVPD�HPSUHVD�VRQ�ORV�GH�
EDVH� �KR\� GH� HPSUHVD� ��� HO� VXEUD\DGR� SRU� IXHUD� GHO� WH[WR��� $Vt� PLVPR� HV�
LPSRUWDQWH�WHQHU�HQ�FXHQWD�OR�SUHFHSWXDGR�HQ�HO�DUWtFXOR�����QXPHUDO��R�OLWHUDO�
F��GHO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR��PRGLILFDGR�SRU�HO�DUWtFXOR����GH�OD�/H\����
GH�������TXH�VH�UHILHUH�D� ODV�FDXVDOHV�SDUD�QHJDU� OD� LQVFULSFLyQ�HQ�HO�UHJLVWUR�
VLQGLFDO��GRQGH�VH�HVWDEOHFH��F��&XDQGR�VH�WUDWH�GH�OD�LQVFULSFLyQ�GH�XQ�QXHYR�
VLQGLFDWR�GH�HPSUHVD��HQ�XQD�GRQGH�\D�H[LVWLHUH�RUJDQL]DFLyQ�GH�HVWD�PLVPD�
FODVH���
$GHPiV�FDEH�VHxDODU�TXH�DO� UHDOL]DU�HO�HVWXGLR�SHUWLQHQWH�GH� ORV�HVWDWXWRV�VH�
REVHUYD� TXH� HVWRV� QR� FXPSOHQ� FRQ� OD� WRWDOLGDG� GHO� PtQLPR� H[LJLGR� SRU� HO�
DUWtFXOR�����GHO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR��PRGLILFDGR�SRU�HO�DUWtFXOR��R�GH�
OD�OH\����GH������SRU�OR�VLJXLHQWH��
$UWtFXOR� �R�� OLWHUDO� D��� &RQWUDYLHQH� HO� DUWtFXOR� ���� GHO� &yGLJR� 6XVWDQWLYR� GHO�
7UDEDMR��
&DStWXOR�;,��'H� ODV�VDQFLRQHV��1R�HVWDEOHFHQ�HO�VLVWHPD�GH�DXGLHQFLD�SDUD�HO�
SURFHVR�GH�OD�H[SXOVLyQ�GH�DILOLDGRV��
&DStWXOR�;,,��'HO� UHWLUR�GH� ORV� VRFLRV��1R�HVWDEOHFHQ� OD�GHYROXFLyQ�GH�FXRWDV��
WDQWR�SDUD�ORV�DILOLDGRV�TXH�VH�UHWLUDQ�YROXQWDULDPHQWH��FRPR�WDPSRFR�SDUD�ORV�
H[SXOVDGRV�� 'H� FRQIRUPLGDG� FRQ� HO� QXPHUDO� �R� GHO� DUWtFXOR� ���� GHO� FyGLJR�
6XVWDQWLYR�GHO�7UDEDMR��
1R�HVWDEOHFLHURQ�OD�RUJDQL]DFLyQ�GH�FRPLVLRQHV�UHJODPHQWDULDV�\�DFFLGHQWDOHV��
FRPR�WDPSRFR�HO�SURFHGLPLHQWR�SDUD�FUHDU�\�FREUDU�FXRWDV�H[WUDRUGLQDULDV��
(Q�HO�DFWD�GH�DVDPEOHD�JHQHUDO��QR�PHQFLRQDURQ�OD�FDQWLGDG�WRWDO�GH�YRWRV�SRU�
ODV�SODQFKDV�SDUD�OD�HOHFFLyQ�GH MXQWD�GLUHFWLYD��\�D�VX�YH]�ORV�FDUJRV�GDGRV�D�
ORV� GLJQDWDULRV� GH� OD� PLVPD� QR� FRUUHVSRQGHQ� D� ORV� HVWDEOHFLGRV� HQ� ORV�
HVWDWXWRV��OR�PLVPR�VXFHGH�FRQ�OD�QyPLQD�GH�OD�MXQWD�GLUHFWLYD��
3RU�OR�H[SXHVWR�HVWH�'HVSDFKR��
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OD�FLXGDG�GH�6DQWDIp�GH�%RJRWi��'LVWULWR�&DSLWDO��'HSDUWDPHQWR�GH�
&XQGLQDPDUFD�� FRQIRUPH� D� OD� SDUWH� PRWLYD� GH� OD� SUHVHQWH�
SURYLGHQFLD��
$57,&8/2� �R� 1RWLILFDU� OD� SUHVHQWH� SURYLGHQFLD� GH� DFXHUGR� D� OR�
HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ��� \� ��� GHO� &yGLJR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�� DGYLUWLHQGR� TXH� FRQWUD� OD� SUHVHQWH� UHVROXFLyQ� SURFHGHQ� ORV�
UHFXUVRV�GH�UHSRVLFLyQ�\�DSHODFLyQ�LQWHUSXHVWRV�GHQWUR�GH�ORV�WpUPLQRV�OHJDOHV��
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