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FDXVDV�GH�HVWD UHYROXFLyQ��/RV�SHQVDGRUHV� LOXVWUDGRV�FRPR�5RXVVHDX��9ROWDLUH�R�0RQWHVTXLHX VHQWDURQ� ODV�
EDVHV�GH�XQ�QXHYR�VLVWHPD�GH�SHQVDPLHQWR�HQ�HO�TXH�SULPDEDQ�OD�MXVWLFLD�VRFLDO� OD�UHSUHVHQWDFLyQ�GHO�SXHEOR�\�
OD� OLEHUWDG��HVWD�~OWLPD�FRPR�EDQGHUD�Pi[LPD��+XER�VLQ�HPEDUJR��HYHQWRV�VRFLDOHV�\�SROtWLFRV�TXH�DYLYDURQ� OD�
OODPD�UHYROXFLRQDULD��\D�ELHQ�QXWULGD�FRQ�SHQVDPLHQWRV�OLEHUWDULRV�
���0DUFDGD�HVWUXFWXUD�VRFLDO� ��(VWDED�GLYLGLGD HQ�7UHV�(VWDGRV��FODVHV�VRFLDOHV���HO�SXHEOR�IUDQFpV�QR�KDEtD�
YLVWR�D~Q�ODV�SRVLELOLGDGHV�GH�TXH�UHLQDVH�OD�LJXDOGDG� (O�3ULPHU�(VWDGR�����GH�OD�VRFLHGDG��HVWDED�FRQIRUPDGR�
SRU� HO� FOHUR�� YDOH� GHFLU�� PLHPEURV� GH� OD� ,JOHVLD� TXH� SRVHtDQ� JUDQGHV� FDQWLGDGHV� GH� WLHUUD� \� QR� SDJDEDQ�
LPSXHVWRV��/D�,JOHVLD�SDUD�HVWH�PRPHQWR�³UHFRPSHQVDED´�D�OD�VRFLHGDG�D�WUDYpV�GH�REUDV�GH�FDULGDG�R�HVFXHODV�
GH�HGXFDFLyQ� UHOLJLRVD��(O�6HJXQGR (VWDGR� ����GH� OD�VRFLHGDG��� FRQIRUPDGR�SRU� ORV�QREOHV�� WDPSRFR�SDJDED�
LPSXHVWRV��/RV�QREOHV�DGHPiV��HUDQ�JUDQGHV� WHUUDWHQLHQWHV��3RU�~OWLPR��HVWDED�HO�7HUFHU�(VWDGR �FRPSXHVWR�
SRU HO�����GH�OD�VRFLHGDG���HO�FXDO�DJUXSDED�WDQWR�D�ORV�FDPSHVLQRV�PiV�SREUHV�TXLHQHV�GHEtDQ�SDJDU�PiV�GHO�
����GH� VXV� JDQDQFLDV� HQ� LPSXHVWRV�� FRPR� D� ORV� WUDEDMDGRUHV� \� D� ORV� EXUJXHVHV�� /RV� EXUJXHVHV� HQ�PXFKRV�
FDVRV�� WHQtDQ� WDQWR� R� PiV� GLQHUR� TXH� ORV� QREOHV�� (UDQ� EDQTXHURV�� H[SHUWRV� DUWHVDQRV�� FRPHUFLDQWHV��
SURIHVLRQDOHV�OLEHUDOHV�\�SRU�OR�JHQHUDO�HVWDEDQ�ELHQ�HGXFDGRV�\�PX\�LQVSLUDGRV�SRU�ODV�LGHDV�GH�OD�,OXVWUDFLyQ��
(Q� ODV�PHQWHV�EXUJXHVDV�GH� ORV� IUDQFHVHV�GHO�PRPHQWR� URQGDED� OD� LGHD�GH�TXH� OD�FDUJD�GH� LPSXHVWRV�GHEtD�
UHSDUWLUVH�PHMRU��\�TXH�HOORV�FRPR�JUXSR�VRFLDO�FRQ�SRGHU�DGTXLVLWLYR��WDPELpQ�GHEtDQ�WHQHU�UHSUHVHQWDFLyQ�HQ�HO�
JRELHUQR��
3RU� HVH� HQWRQFHV�� OD� SREODFLyQ� IUDQFHVD� HUD� DSUR[LPDGDPHQWH� GH� ���������� GH� KDELWDQWHV�� GH� ORV� FXDOHV�
�������� SHUWHQHFtDQ DO� FOHUR� \� ��������� D� OD� QREOH]D�� (O� UHVWR� GH� OD� SREODFLyQ�� HV� GHFLU� OD� JUDQ� PD\RUtD��
SHUWHQHFtD� DO� 7HUFHU� (VWDGR�� /D� HVWUXFWXUD� HUD� LQHTXLWDWLYD� \� SRU� HOOR�� HVWD� VLWXDFLyQ� GHEtD� HYHQWXDOPHQWH�
FDPELDU�� &ODUR� HVWi�� HQ� HVWH� VLVWHPD� GHO� $QWLJXR� 5pJLPHQ�� HO� SRGHU� SROtWLFR�� VRFLDO� \� HFRQyPLFR� HVWDED�
FRQWURODGR�SRU�OD�QREOH]D�\�HO�FOHUR� OR�TXH�SURYRFy�XQ�DXPHQWR�HQ�ODV�WHQVLRQHV�VRFLDOHV �/D�EXUJXHVtD�GLVSXWy�
HO� SRGHU� SROtWLFR� D� OD�PRQDUTXtD� \ DXQTXH� ORV� FDPSHVLQRV� HVWDEDQ�PX\� DIHFWDGRV�SRU� OD� FDUJD� ILVFDO��
IXHURQ�ORV EXUJXHVHV�ELHQ�HGXFDGRV�TXLHQHV�WRPDURQ�OD�YRFHUtD�SDUD�HVWDV�PD\RUtDV�RSULPLGDV�SRUTXH�D�
HOORV�OHV�FRQYHQtD�PRVWUDU�XQD�DSODVWDQWH�PD\RUtD�HQ�OD�GLVSXWD�



(O�LQFRQIRUPLVPR�HUD�JHQHUDOL]DGR��\�HUD�KRUD�GH�FDPELDU�HO�RUGHQ�SROtWLFR�\�VRFLDO�WUDWDQGR GH�TXH�VH�DFHUFDUD�
OR�PiV�SRVLEOH�D�ORV�SULQFLSLRV�GH�OD�,OXVWUDFLyQ�\�HO�SHQVDPLHQWR�OLEHUDO� 6XPDGR�D�OD�LQFRQIRUPLGDG�SRU�OD�IDOWD�GH�
UHSUHVHQWDFLyQ�\�XQD�SHVDGD�FDUJD�ILVFDO�

���$VSHFWR UHOLJLRVR��VH�GHFODUD�OD�OLEHUWDG�GH�FXOWRV��VH�H[SURSLDQ�ODV�WLHUUDV�GH�OD�,JOHVLD��VH�FRORFD�D�OD�,JOHVLD�
&DWyOLFD� IUDQFHVD�EDMR�HO�PDQGR�GHO (VWDGR��VH DXWRUL]D� OD�HOHFFLyQ�GH�RELVSRV�\�VDFHUGRWHV�\�HO�SDJR�GH�XQ�
VDODULR�PHQVXDO� &RQ�HVWD�FRQVWLWXFLyQ�VH�SURPRYLHURQ�ORV�LGHDOHV�GHO�OLEHUDOLVPR�SROtWLFR��VH�VHSDUy�HO�SRGHU�HQ�
WUHV� UDPDV�� OHJLVODWLYD��HMHFXWLYD�\� MXGLFLDO� �0RQWHVTXLHX��\�VH�SURSXVR� OD�VREHUDQtD�QDFLRQDO�H� LJXDOGDG�
OHJDO� HQWUH� ORV� FLXGDGDQRV��7RGRV� HVWRV� DYDQFHV� GHPRVWUDEDQ� HO� KDVWtR� IUHQWH� DO� DEVROXWLVPR�� HO� SURIXQGR�
LPSDFWR� GH� ODV� LGHDV� LOXVWUDGDV� \� HO� JHQXLQR� SRGHU� GH� ODV�PDVDV� GHVFRQWHQWDV��7DPELpQ� FRQVROLGDEDQ� D� OD�
EXUJXHVtD�FRPR�HO�PRWRU�GH�FDPELR�VRFLDO�PiV LPSRUWDQWH�GH�OD�pSRFD��3DUD�OD�(XURSD�GHO�PRPHQWR��HVWRV�
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