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/D� eWLFD�� HQ� FXDQWR� GLVFLSOLQD� ILORVyILFD�� FRQVLVWH� HQ� HO�

DQiOLVLV� UDFLRQDO� \� VLVWHPiWLFR� GH� OD� YHUGDG� PRUDO�� GHVGH� XQD�

SHUVSHFWLYD�KROtVWLFD��FRPSUHQVLYD�GH�OD�WRWDOLGDG�GH�GLPHQVLRQHV�

GH� OD� UHDOLGDG� KXPDQD�� (O� SURSyVLWR� HV� UHYHODU� VXV� DVSHFWRV�

XQLYHUVDOHV�� \HQGR�PiV�DOOi�GHO� FRQRFLPLHQWR�PRUDO� HVSRQWiQHR��

3RU�HOOR�IRUPD�SDUWH�GH�OD�ILORVRItD�SUiFWLFD��\D�TXH�RULHQWD�HO�VDEHU�

UHIOH[LYR�\�GLUHFWLYR�KDFLD�OD�SUD[LV�X�REUDU���QR�HV�XQD�GLVFLSOLQD�

PHUDPHQWH�WHyULFD�

6L�VH�DJUHJD�HO� FDOLILFDWLYR�´QRWDULDOµ�� OD�pWLFD�UHIHULUi�D�XQD�

SURIHVLyQ� HVSHFtILFD�� HVWR� HV�� DWHQGHUi�DO� iPELWR� GHO� HMHUFLFLR� GHO�

QRWDULDGR�� 6X�REMHWR�PDWHULDO� VHUi�HO�FRPSRUWDPLHQWR�OLEUH�GH�ORV�

HVFULEDQRV�� (V�DVt� SRUTXH� VXV�DFFLRQHV�KXPDQDV�R� ´FRQGXFWDVµ��

ŚXHGHQ� VHU�SXHVWDV� HQ� UHODFLyQ� FRQ� HO� PRGR� GH� VHU�PRUDO� GH� OD

SHUVRQD� �HWKRVI��� JHQHUDQGR� OD� FRQVHFXHQWH� UHVSRQVDELOLGDG�

PRUDO�� 6X�REMHWR�IRUPDO� HVWi�FRQILJXUDGR�SRU�OD�PRUDOLGDG�GH�ORV�

SURIHVLRQDOHV�GHO�GHUHFKR�\�IXQFLRQDULRV�S~EOLFRV�DQWHV�VHxDODGRV��

WDQWR�HQ� VX� VHU�FXDQWR�HQ� OD�FRQILJXUDFLyQ� GH� VXV�DFFLRQHV�� HVWR�

HV�VHJ~Q�VX� VHDQ�YLUWXRVDV�R�YLFLRVDV�

(Q� HO� FDPSR� GH� HVWXGLR� GHQWUR� GH� OD� pWLFD� DSOLFDGD� VH�

HQFXHQWUD�OD�GHRQWRORJtD�� GHILQLGD�FRPR�´HO�FRQMXQWR�RUGHQDGR�GH

GHEHUHV�\�REOLJDFLRQHV�PRUDOHV�TXH�WLHQHQ�ORV�SURIHVLRQDOHV�GH�XQD

��52'5,*8(=�/8f2��ÉQJHO��´eWLFD�*HQHUDU��3DPSORQD��(816$�� ������SiJ��
������
��.5,6.29,&+��(VWHEDQ��´,QWURGXFFLyQ�D�OD�pWLFD�SDUD�XQD�FRPSUHQVLyQ�GH�OD�pWLFD
SURIHVLRQDI��HQ�.5,6.29,&+�GH�9$5*$6��(VWHED��GLUHFWRU���´0DQXDO�GH�eWLFD�\�
'HRQWRORJtD�GH� ODV�SURIHVLRQHV�MXUtGLFDVµ��3DUDJXD\��(GLW��$WODV�5HSUHVHQWDFLRQHV�
6�$���������SiJ�� ����
��,EtG���SiJ�����
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GHWHUPLQDGD� PDWHULDµ��� (VWD� UH~QH� ODV� SUiFWLFDV� \� FULWHULRV� GH�

DFWXDFLyQ�GH�QDWXUDOH]D�pWLFD��UHFRQRFLGDV�FRPR�ODV�´PHMRUHVµ�SRU�

XQ� GHWHUPLQDGR� FROHFWLYR� KXPDQR�� HQ� HVWH� FDVR�� XQD� FRQFUHWD�

SURIHVLyQ�� OD� QRWDULDO�� 7DOHV� SUiFWLFDV� WLHQGHQ� D� FRQVROLGDUVH�

SRUTXH� FDOLILFDQ� OD� ERQGDG� R� QR� GH� ODV� FRQGXFWDV�� \� ILMDQ� ORV�

SULQFLSLRV�TXH�GHEHQ�REVHUYDU�TXLHQHV�HVWiQ�FRPSUHQGLGRV�HQ�HVH�

JUXSR� \� TXH� VRQ� H[LJLGRV� SRU� OD� VRFLHGDG�� (VWDV� ´PHMRUHV�

SUiFWLFDVµ� SXHGHQ� DGTXLULU� HVWDWXV�QRUPDWLYR�� GDQGR� OXJDU�D�ORV�

&yGLJRV�GH�eWLFD�3URIHVLRQDO�

$� SDUWLU� GHO� HOHPHQWDO� PDUFR� GDGR� SRU� ORV� FRQFHSWRV�

YHUWLGRV�� HQ� HO� SUHVHQWH� WUDEDMR� VH� KDUi� IRFR� HQ� OD� pWLFD� \�

GHRQWRORJtD� QRWDULDO�� /D� UD]yQ� UDGLFD� HQ� TXH� OD� IXQFLyQ� GHO�

HVFULEDQR� HV� S~EOLFD�� SXHV� VX� DXWRULGDG� SURYLHQH� GH� XQD�

GHOHJDFLyQ� HVWDWDO�� SHUR� VX� UHDOL]DFLyQ� SHUVRQDO�\� HO� SUHVWLJLR�³�

LQGLYLGXDO� \ � GH� WRGR� HO� QRWDULDGR³� SHQGHQ� GH� XQ� HMHUFLFLR�

SURIHVLRQDO� LPSDUFLDO�� KRQHVWR�� UHVSRQVDEOH�� LQGHSHQGLHQWH� \�

UHVSHWXRVR�GH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�

3ULPHUR�� VH� DERUGDUiQ� ODV� YLUWXGHV� HVHQFLDOHV� TXH� WRGR�

QRWDULR�GHEH�FXOWLYDU��D�ILQ�GH�HMHUFHU�OD�SURIHVLyQ�FRQ�LQWHJULGDG�\�

GH� IRUWDOHFHU� OD� FRQILDQ]D� TXH� OD� VRFLHGDG� KD� GHSRVLWDGR� HQ� pO��

/XHJR�� VH� DQDOL]DUiQ� ORV� SULQFLSLRV� GH� GHRQWRORJtD� QRWDULDO�

FRQVDJUDGRV� HQ� HO� &yGLJR� GH� 'HRQWRORJtD� \� 1RUPDV� GH�

2UJDQL]DFLyQ� GHO� 1RWDULDGR�� DSUREDGR� SRU� OD� $VDPEOHD� GH�

1RWDULDGRV�PLHPEURV�GH� OD�8QLyQ� ,QWHUQDFLRQDO� GHO�1RWDULDGR� HQ�

HO�DxR������

�.5,6.29,&+��(VWHEDQ��2S��&LW���SiJ�� �����(Q�VLPLODU�VHQWLGR��6$/'$f$��-DYLHU��
´ 9LUWXGHV�-XGLFLDOHV��3ULQFLSLR�%iVLFR�GH�OD�'HRQWRORJtD�-XUtGLFDµ��HQ�.5,6.29,&+�
GH�9$5*$6��(VWHEDQ��2S��&LW���SiJ������
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/D� YLVLyQ� PRUDO� FOiVLFD� �DULVWRWpOLFD�� FRQFLEH� D� OD� YLUWXG�

FRPR� OD� ´>���@� OD� GLVSRVLFLyQ�SDUD� KDFHU�HO� ELHQµ��� eVWD�QRFLyQ� VH�

FRUUHVSRQGH� FRQ� ODV� YLUWXGHV� FDUGLQDOHV�� ODV� FXDOHV� QR� VRQ�

FRQQDWXUDOHV�DO�VHU�KXPDQR�VLQR�TXH�VH�DGTXLHUHQ�\�SHUIHFFLRQDQ�

SRU�OD�SUD[LV�\�OD�FRVWXPEUH�� 6L�ELHQ�HO�KRPEUH�WLHQH�XQD�DSWLWXG�

QDWXUDO�SDUD�SRVHHU�ODV�YLUWXGHV�� VH�UHTXLHUH�DGHPiV�GH�´>���@� XQD

DFFLyQ�SRVLWLYD�GHO�KRPEUH��GH�VX�FRQVHQWLPLHQWR�� OD�FXDO�VH�WUDGXFH

HQ�OD�SUiFWLFD�UHLWHUDGD�GH�OD�PLVPD��3RU�HVR��VH�SXHGH�DILUPDU�TXH

OD�SUD[LV�KXPDQD�YD�FRQVWUX\HQGR�DO�KRPEUH�YLUWXRVRµ��

(Q� VHQWLGR� VLPLODU� VH�KD�GHILQLGR� D�OD�YLUWXG�FRPR� ´>���@� XQ

UDVJR� GH� FDUiFWHU�� PDQLIHVWDGR� HQ� XQD� DFFLyQ� KDELWXDO�� TXH� HV

EXHQR� TXH� XQD� SHUVRQD� WHQJD�� <� ODV� YLUWXGHV� PRUDOHV� VRQ� ODV

YLUWXGHV�TXH�HV�EXHQR�TXH�WRGRV�WHQJDQµ��� 6XUJH��HQWRQFHV��TXH�HV�

XQ� KiELWR�� XQ� PRGR� HVSHFLDO� GH� SURFHGHU� R� GH� FRQGXFLUVH��

DSUHQGLGR�SRU�UHSHWLFLyQ�GH�DFWRV�LJXDOHV�R�VHPHMDQWHV��

/D� LPSRUWDQFLD� GH� ODV� YLUWXGHV� UDGLFD� HQ� TXH� VH� WUDWD� GH�

LGHDOHV� PRUDOHV�� LPSUHVFLQGLEOHV� SDUD� JXLDU� ELHQ� OD� YLGD� GH� ORV�

KRPEUHV�\�PXMHUHV�� HV� GHFLU�� RUGHQD�DO� VHU� KXPDQR� D� OD� DFFLyQ�

LQFOXVR�DQWH�OR�FRQWLQJHQWH��$�OD�VD]yQ��OD�SHUVRQD��HQ�FXDQWR�VHU�

UDFLRQDO� OLEUH�� HQ� VX� LQGLYLGXDOLGDG�FRPR�HQ� OR� VRFLDO�� SUHFLVD�GH

��6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ�����
��6$/'$f$�6(55$12��-DYLHU��2S��&LW���SiJ�����
��5$&+(/6��-DPHV��´,QWURGXFFLyQ�D�OD�ILORVRItD�PRUDOµ��0p[LFR��)RQGR�GH�&XOWXUD�
(FRQyPLFD��������SiJV�� ���������HQ�3UR4XHVW�HEUDU\�
��'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��'5$(��� , D�DFHSFLyQ�GH�OD�SDODEUD�
´KiELWRµ��KWWS���GOH�UDH�HV�"LG -YF[UOR>����������@�
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GLUHFWULFHV� SDUD� VX� LQWHUDFFLyQ� FRQ� RWURV�� HQ� ODV� P~OWLSOHV�

UHDOLGDGHV��IDPLOLDU��ODERUDO�� HWF��� TXH�OD�FRPSUHQGHQ�

3RU�RWUD�SDUWH��OD�DGTXLVLFLyQ�\�SUiFWLFD�GH�ODV�YLUWXGHV�H[LJH�

GH�XQ�DFWR�KXPDQR�UHDOL]DGR�FRQ�FRQFLHQFLD�� HVWR�HV�FRQ�´>���@� XQ

FRQRFLPLHQWR�SOHQR�GH�OD�DFFLyQ�D�UHDOL]DUµ�������$GHPiV��WDO�DFWR�GHEH�

HVWDU�SUHFHGLGR�GH�XQD�HOHFFLyQ�OLEUH�\�WLHQH�TXH�VHU�HMHFXWDGR�´>���@�

FRQ� iQLPR� ILUPH� H� LQFRQPRYLEOHµ���� (OOR� HV� FRQWHVWH� FRQ� OD�

DILUPDFLyQ� GH�TXH�OD�YLUWXG�HV�HO�´KiELWR�GH� OD�EXHQD�HOHFFLyQµ���

GH�DFXHUGR�DO� ḾXVWR�PHGLR�>�@�VHJ~Q�OD�UHFWD�UD]yQµ���

&XOWLYDU�ODV�YLUWXGHV�HV�XQD�WDUHD�DUGXD��6H�KD�VHxDODGR�TXH�

´QR�HV�GLItFLO� WHQHU�XQD�LGHD�JHQHUDO�GH� OR�TXH�HV� YLYLU�PRUDOPHQWH

ELHQ�R�GH� OR�TXH�GD�YDORU�D� OD� YLGD�KXPDQD�� /R� TXH�HV�GLItFLO�HV� OD

UHDOL]DFLyQ�FRQFUHWD�GH�HVH�LGHDO�FDGD�GtD�� OR�TXH�UHTXLHUH��SULPHUR�

SHUVHYHUDU�HQ�pO�\��GHVSXpV��VDEHU�FyPR�UHDOL]DUOR�HQ�VLWXDFLRQHV�\

FLUFXQVWDQFLDV� PX\� GLYHUVDV�� D� YHFHV� QXHYDV� H� LQFOXVR

LPSUHYLVLEOHVµ���

&DEH� DFODUDU� TXH�� H[LVWLHQGR� QHFHVLGDGHV� \� SUREOHPDV�

FRPSDUWLGRV�� TXH� HO� KRPEUH� HQIUHQWD� HQ� WRGDV� ODV� VRFLHGDGHV�\�

DWHPSRUDOPHQWH�� HV�TXH�QR�KD\�YLUWXGHV�SULYDWLYDV�� 1R�REVWDQWH��

HQ� HO� PDUFR� GH� OD� pWLFD� SURIHVLRQDO�� HQ� JHQHUDO�� \� GH� OD� pWLFD�

QRWDULDO�� HQ� SDUWLFXODU�� HVDV�YLUWXGHV� FRPXQHV�DGTXLHUHQ�PDWLFHV�

SDUWLFXODUHV��(OOR�VH�GHEH�D�ODV�SHFXOLDULGDGHV�GH� OD�SURIHVLyQ�GHO�

HVFULEDQR�

���6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ�����
���,EtGHP�
���52'5Ì*8(=�/8f2��ÉQJHO��´eWLFD�JHQHUDO� ��D��HG��µ��1DYDUUD��(816$��������
SiJ�������HQ�3UR4XHVW�HEUDU\�
���52'5Ì*8(=�/8f2��ÉQJHO��2S��&LW���SiJ������
���52'5Ì*8(=�/8f2��ÉQJHO��2S��&LW���SiJ������
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6HQWDGR� OR� DQWHULRU� \� VLQ� SUHWHQGHU� DJRWDU� OD� QyPLQD� GH�

YLUWXGHV�TXH�GHEH�FXOWLYDU�HO�QRWDULR��HV�GDEOH�SRQHU�GH�UHVDOWR�TXH�

OD� SUXGHQFLD�� OD� MXVWLFLD�� OD� IRUWDOH]D�� OD� WHPSODQ]D�� OD�

LQGHSHQGHQFLD�� OD�LPSDUFLDOLGDG�� OD�PDJQDQLPLGDG�� OD�KXPLOGDG�

\�HO�RUGHQ�VRQ�HVHQFLDOHV�D�VX�SURIHVLyQ��3RU�HOOR�VH�KDUi�XQ�EUHYH�

DQiOLVLV�GH�HOODV�

�� 3UXGHQFLD�

(VWD� YLUWXG�� FRQIRUPH� HO� 'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD�

(VSDxROD�� ´>���@� FRQVLVWH�HQ�GLVFHUQLU�\�GLVWLQJXLU�OR�TXH�HV�EXHQR�R

PDOR�� SDUD� VHJXLUOR� R� KXLU� GH� HOORµ������� (Q� WDQ� VLPSOH� GHILQLFLyQ�

TXHGDQ�H[SXHVWDV�ODV�GRV�IDFHWDV�TXH�VH�LQWHJUDQ�HQ�HOOD�� 3RU�XQ�

ODGR�� OD�SUXGHQFLD� VH� LGHQWLILFD� FRQ� OD� GHOLEHUDFLyQ�� (OOR� LPSOLFD�

VDEHU�UHIOH[LRQDU�VREUH�ODV�FRVDV�EXHQDV�\�PDODV�SDUD�HO�KRPEUH��

OR�TXH�VH�KDFH�GHVGH�OD�UD]yQ��$Vt��HO�HVFULEDQR�HMHUFHUi�HVWD�YLUWXG�

FXDQGR� GHOLEHUH� HQ� VX� IXHUR� tQWLPR� D�ILQ� GH� HVWDEOHFHU� OR� TXH� HV�

MXVWR� \� GHELGR� DQWH� FDGD� UHTXHULPLHQWR� SURIHVLRQDO� TXH� VH� OH�

UHDOLFH�� (VD�UHIOH[LyQ�� OXHJR�� TXHGDUi�PDQLILHVWD�HQ� VX� FRQGXFWD��

WUDVFHQGLHQGR�KDFLD�HO�H[WHULRU�VX�UHFWR�MXLFLR�

/D�VHJXQGD�SHUVSHFWLYD�HV� OD�SUHYHQFLyQ�� 'HVGH� HVWH�SXQWR�

GH�YLVWD�� OD�SUXGHQFLD�UHILHUH�D�´>���@� WHQHU�XQD�SRVLFLyQ�DQWLFLSDGD�

TXH�VH�WUDGXFH�HQ�OD�SUHFDXFLyQ�\�SURWHFFLyQ�GH� ODV�HYHQWXDOLGDGHV

TXH�SXHGH�XQR�HQIUHQWDUµ���� 3RU�HQGH�� HO� HVFULEDQR� VHUi�SUXGHQWH�

FXDQGR�GHOLEHUH��QR�VyOR�SDUD�ORJUDU�HO�PHMRU�UHVXOWDGR� VLQR�TXH��

DGHPiV�� FRQVLGHUH� WRGDV� ODV� FLUFXQVWDQFLDV� \� HIHFWRV� GH� XQ�

GHWHUPLQDGR� PRGR� GH� DFWXDU�� D� ILQ� GH� GHWHUPLQDU� VL� VHUiQ

���'5$(���D�DFHSFLyQ��KWWS���ZZZ�UDH�HV�
���6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ�����
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DMXVWDGRV� D� GHUHFKR� \� VXV� FRQVHFXHQFLDV� IDYRUDEOHV� R� DGYHUVDV�

SDUD�ODV�SDUWHV��(OOR�VH�FRUUHVSRQGH�FRQ�XQD�QRWD�SDUWLFXODU�GH�OD�

DFWLYLGDG�QRWDULDO�� FXDO�HV�TXH�VX� ODERU�HVWi�GLULJLGD�D�JDUDQWL]DU�

OD�VHJXULGDG�MXUtGLFD�\�SUHYHQLU�FRQIOLFWR�

(Q�GHILQLWLYD��XQ�QRWDULR�SUXGHQWH�OOHYDUi�DGHODQWH�ODV�WDUHDV�

GH� DVHVRUDPLHQWR�� \� GH� FRQIRUPDFLyQ� \� DXWHQWLFDFLyQ� GH� ORV�

LQVWUXPHQWRV� S~EOLFRV� FRQ� GLOLJHQFLD�� HVWXGLDQGR� FDGD� FDVR�

UHIOH[LYDPHQWH�� HQ� EDVH� D� XQD� GHOLEHUDFLyQ� SURIXQGD� TXH� OH�

SHUPLWD�DQWLFLSDU�ODV�YLFLVLWXGHV�TXH�SXHGDQ�SUHVHQWDUVH�� (Q�HVD�

WDUHD�� GHEHUi� LPSOLFDU� WRGRV� VXV� FRQRFLPLHQWRV� ³MXUtGLFRV��

DUJXPHQWDWLYRV��WpFQLFRV��VRFLDOHV��FXOWXUDOHV��HWF�³��FDSDFLGDGHV�

\�HO�WLHPSR�TXH�OD�VROXFLyQ�H[LMD�

��-XVWLFLD�

(VWD� YLUWXG� HV� GHILQLGD� FRPR� ´>���@� HO� KiELWR�SRU� HO� TXH� >OD�

SHUVRQD@� KD�GH�HMHUFLWDUVH�HQ�OD�FRQVWDQWH�\�SHUSHWXD� YROXQWDG�GH

GDU�D�FDGD�XQR�OR�VX\R��VX�GHUHFKR�� OR�TXH�HV�GHELGRµ���� 3RU�HQGH��

HO� QRWDULR� WHQGUi� TXH� GHVHPSHxDU� VX� ODERU� SURIHVLRQDO�

H[DPLQDQGR�HO�GHUHFKR�GH�FDGD�SDUWH�GHO�DFWR�R�QHJRFLR�MXUtGLFR�\�

HMHFXWDU� OD�WDUHD�HQFRPHQGDGD�FRQIRUPH�D�OD�SUiFWLFD�QRWDULDO����

(Q� RWUDV� SDODEUDV�� GHEHUi� EXVFDU� OD� VROXFLyQ� PiV� DUUHJODGD� D�

GHUHFKR�� DUPRQL]DQGR� ORV� LQWHUHVHV� GH� ODV� SHUVRQDV�� SDUD�

PDQWHQHU�HO�RUGHQ�MXUtGLFR�\�HYLWDU�FRQIOLFWRV�

���6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ�����
���/D�SUiFWLFD�QRWDULDO�UHILHUH�DO�´KDFHUµ�R�´SUD[LVµ�GHO�QRWDULR��(Q�FRQFUHWR��HV�HO�
FRQMXQWR�GH�UHJODV�WpFQLFDV�\�GH�FRQGXFWD�TXH�YDQ�D�UHJLU�OD�DFWLYLGDG�TXH�WLHQH�HO�
QRWDULR��HQ�VXV�GRV�DVSHFWRV��WDQWR�SURIHVLRQDO�FRPR�IXQFLRQDO�

5HYLVWD�GH�(VWXGLRV�GH�'HUHFKR�1RWDULDO�\�5HJLVWUDO�GH�OD�8QLYHUVLGDG�%ODV�3DVFDO
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��)RUWDOH]D

(Q�HO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD�VH�SRQH�GH�

UHVDOWR�TXH�OD�IRUWDOH]D�´>���@� FRQVLVWH�HQ�YHQFHU�HO�WHPRU�\�KXLU�GH�OD

WHPHULGDGµ���� (Q� HIHFWR�� HVWD�YLUWXG� UHFODPD� ILUPH]D� GH� iQLPR�\�

FRQVWDQFLD� LPSHFDEOH�� 7LHQH� SRU� REMHWR� OD� FRQVHUYDFLyQ� GH� OD�

MXVWLFD�PHGLDQWH�OD�DXWR�UHVWULFFLyQ�� 3HUR�SDUD�ORJDUOR�VH�UHTXLHUH�

GH�OD�FRQFXUUHQFLD�GH�ODV�YLUWXGHV�GH�OD�SUXGHQFLD�\�GH�OD�MXVWLFLD�

$O� LJXDO� TXH� UHVSHFWR� GHO� MXH]�� GHO� HVFULEDQR� SXHGH�

SUHGLFDUVH�TXH�VH�HMHUFLWDUi�HQ�HVWD�YLUWXG�´>���@�VL�DQWHV�KD�FRQRFLGR

HO� ELHQ�� \� HQ� FDVR� GH� VX� SURIHVLyQ�� OR� MXVWRµ���� (Q� HIHFWR�� VHUi�

YLUWXRVR� TXH� HO� HVFULEDQR� UHVLVWD� IUHQWH� D� OD� LQHTXLGDG� \� D� OD�

LQMXVWLFLD��YDOLpQGRVH�GH�OD�UHIOH[LyQ�SUXGHQWH�\�FRQILDQGR�HQ�TXH�

HO�GHUHFKR�OH�SHUPLWLUi�DWHQGHU�ORV�FDVRV�HQ�ORV�TXH�VX�LQWHUYHQFLyQ�

VH�KD�UHTXHULGR�

��7HPSODQ]D

/D� WHPSODQ]D� HV� XQD�YLUWXG� TXH� RUGHQD� OD�´PRGHUDFLyQ�GH

ORV� DSHWLWRV� \� HO� XVR� H[FHVLYR� GH� ORV� VHQWLGRV�� VXMHWiQGRORV� D� OD

UD]yQµ���� 'LFKR� HQ� RWUDV� SDODEUDV�� HV� XQD� FXDOLGDG� TXH� GHEH�

GLVSRQHU�D�OD�SHUVRQD�TXH�HMHUFH�XQD�GHWHUPLQDGD�SURIHVLyQ�D�XVDU�

ORV�SRGHUHV�\�IDFXOWDGHV�GH�ORV�TXH�HVWi�LQYHVWLGR��´>���@�D�FRQVLGHUDU

TXH� ORV� OtPLWHV� GH� HMHUFLFLR� GH� HVH�SRGHU� QR� VRQ� ~QLFDPHQWH� ORV

��'5$(���D�DFHSFLyQ��KWWS���ZZZ�UDH�HV�
���6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ�����
���6$/'$f$�6(55$12��-DYLHU��´eWLFD�-XGLFLDO��9LUWXGHV�GHO�-X]JDGRUµ��0p[LFR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�� �81$0��������SiJ������7DPELpQ��'5$(��
�D�DFHSFLyQ��KWWS���ZZZ�UDH�HV�
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HVWDEOHFLGRV�SRU�ODV�QRUPDV��D�HVIRU]DUVH�SRU�QR�LPSRQHU�D�ORV�RWURV

VX�SURSLDV�RSLQLRQHV�� LGHRORJtDV��HWF�µ���

$� PpULWR� GH� HVWD� YLUWXG�� HO� QRWDULR� GHEHUi� YHODU� SRU� VX�

KRQUDGH]� \� SUHVWLJLR�� HYLWDQGR� XQ� JRFH� GHVPHVXUDGR� GH� ORV�

SODFHUHV� \� FXLGiQGRVH� GH� LQFXUULU� HQ� DILFLRQHV� H[WUHPDV�� (OOR�

HQFXHQWUD�MXVWLILFDWLYR� HQ� TXH� ODV� SUR\HFFLRQHV� GH� XQ� REUDU� HQ�

FRQWUDULR�VH� H[WLHQGHQ�D�ORV�iPELWRV�SULYDGR�\�S~EOLFR�� FDXVDQGR�

HO�GHVFUpGLWR�\�GHVSUHVWLJLR�GH�WRGR�HO�FXHUSR�QRWDULDO�

��,QGHSHQGHQFLD

(VWD�YLUWXG� VHxDOD� D� OD� DXWRQRPtD�GH� FRQFLHQFLD� H� LPSOLFD�

QR� DFHSWDU� TXH� KD\D� LQWHUIHUHQFLDV� HQ� OD� WDUHD� SURSLD��

SURYHQLHQWHV�GH� IDFWRUHV� H[WHUQRV�� (OOD�HV�XQ� UDVJR�UHOHYDQWH�GHO�

QRWDULDGR��$O�UHVSHFWR�VH�KD�GLFKR�TXH�OD�´>���@� LQGHSHQGHQFLD�HQ�HO

HMHUFLFLR� GH� VX�IXQFLyQGHEH� VHU� FDWHJyULFD�� VLQ� TXH�SXHGD� H[LVWLU

QLQJ~Q� LQGLFLR� GH� VRVSHFKD�� TXH� HPSDxH� R�SXHGD� GHMDU�HQWUHYHU

DOJXQD�GXGD�HQ�VX�FRQGXFWD��(V�TXH�HO�1RWDULR�HV�HO�UHFHSWRU�GH�OD

FRQILDQ]D� TXH� OH� EULQGD� OD� FRPXQLGDG�� /D� FRQILDQ]D� KD� VLGR

GHILQLGD�FRPR� OD�VHJXULGDG�\�HVSHUDQ]D�ILUPH�TXH�VH�WLHQH�HQ�XQD

SHUVRQD�R�HQ�XQD�FRVDµ���

3RU� HOOR�� FRPR� VH� GLMR�� OD� YHUGDGHUD� LQGHSHQGHQFLD� ´VH

HQFXHQWUD� HQ� QR�SHUPLWLU� TXH�IDFWRUHV� GH� FXDOTXLHU� tQGROH�� VREUH

WRGR�DTXHOORV�SHUWHQHFLHQWHV�DO�VLVWHPD�VRFLDO��SROtWLFR�R�HFRQyPLFR�

SXHGDQ� LQIOXLU�HQ� ORV� FULWHULRV� \� UD]RQDPLHQWRV�MXUtGLFRV� �VHQWLGR

���$7,(1=$��0DQXHO��´,GHDV�SDUD�XQD�)LORVRItD�GHO�'HUHFKR��8QD�SURSXHVWD�SDUD�
HO�PXQGR�ODWLQRµ��8QLYHUVLGDG�,QFD�*DUFLODVR�GH�OD�9HJD��������SiJ�� ����
´ ',&7$0(1�&2168/7$�'(/�&2/(*,2�'(�1(848e1�,,,��&RQVHMR�)HGHUDO�GHO�
1RWDULDGR�$UJHQWLQR�� �&RQVHMR�&RQVXOWLYR�GH�eWLFD�>&RQVXOWDGR�HQ�
KWWS���ZZZ�FIQD�RUJ�DU�GRFXPHQWDFLRQ�FRQYHQLR�FRQVXOWLYR�HWLFDa
GLFWDPHQHV�GLFWDPHQBFRQVXOWDBFROHJLRBQHXTXHQB,,,�SGI�����GH�VHSWLHPEUH�GH�
����@�
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DPSOLR��>���@µ���� (Q� FDVR�FRQWUDULR�� VH�YHUi�QHJDWLYDPHQWH�DIHFWDGD�

OD�YLGD�SURIHVLRQDO�GHO�HVFULEDQR��PiV�WDO�DIHFFLyQ�VH�H[WHQGHUi�HQ�

GHPpULWR�GH�WRGR�HO�QRWDULDGR�

��,PSDUFLDOLGDG

(VWD�YLUWXG� FRQVLVWH� HQ� ´>���@� IDOWD�GH� GHVLJQLR� DQWLFLSDGR� R

FRQWHPSRUiQHR�� IDYRUDEOH� R� FRQWUDULR� D� ORV� LQWHUHVHV� TXH� VH

SODQWHHQ�HQ�HO�iPELWR�GH�VX�LQWHUYHQFLyQ�� WUDGXFLGR�HQ�HO�GHEHU�GH

LQGDJDUORV�D�ILQ�GH�EXVFDU�XQD�VROXFLyQ�TXH�QR�VH�GHVYLUW~H�SRU�OD

SUHYDOHQFLD�GH�XQR�VREUH�RWUR��QL�VH�LQIOX\D�SRU�HO�GHO�SURSLR�QRWDULR

VREUH�FXDOTXLHUD�GH�HOORVµ����(Q�RWUDV�SDODEUDV��OD�LPSDUFLDOLGDG�HV�

OD� LQGHSHQGHQFLD�UHVSHFWR� GH� WRGR� LQWHUpV�SDUWLFXODU� R� SULYDGR�\�

GH�WRGR�SUHMXLFLR�TXH�SXHGD�DIHFWDU�OD�UHFWLWXG�GH�REUDU�

8QD� FRQGLFLyQ� HVHQFLDO� GH� LPSDUFLDOLGDG� HV� OD� REMHWLYLGDG��

3RU� HOOR�� HO� HVFULEDQR� GHEH� FHxLUVH� D� ODV� UHJODV� GH� FRPSHWHQFLD�

SHUVRQDO�� \D� TXH� GH� QR� KDFHUOR� SRGUtD� VHQWLU� OD� LQFOLQDFLyQ� GH�

IDYRUHFHU�D�DOJXQD�GH�ODV�SDUWHV�

��0DJQDQLPLGDG

/D�PDJQDQLPLGDG�VH�UHODFLRQD�FRQ�HO�FDUiFWHU�WUDVFHQGHQWDO�

GH� OD�IXQFLyQ�TXH� HO�QRWDULR� GHVHPSHxD�HQ� OD�VRFLHGDG�� eO�� FRPR�

GHSRVLWDULR�GH�OD�FRQILDQ]D�S~EOLFD��GHEH�FRQWULEXLU�FRQ�VX�DFWXDU�

DO�ELHQ�FRP~Q��$�ILQ�GH�ORJUDUOR��GHEH�EXVFDU�SHUPDQHQWHPHQWH�OD

���6$/'$f$�6(55$12��-DYLHU��´�9LUWXGHV�-XGLFLDOHV��3ULQFLSLR�EiVLFR�GH�OD
GHRQWRORJtD�MX UtG LFDµ��HQ�.5,6.29,&+�'(�9$5*$6��(VWHEDQ��2S��&LW���SiJ��
��������
���',&7$0(1�&2168/7$�'(/�&2/(*,2�'(�1(848e1�,,,��&RQVHMR�)HGHUDO�GHO�
1RWDULDGR�$UJHQWLQR�� �&RQVHMR�&RQVXOWLYR�GH�eWLFD�� >&RQVXOWDGR�HQ�
KWWS���ZZZ�FIQD�RUJ�DU�GRFXPHQWDFLRQ�FRQYHQLR�FRQVXOWLYR�HWLFDa
GLFWDPHQHV�GLFWDPHQBFRQVXOWDBFROHJLRBQHXTXHQB,,,�SGI�����GH�VHSWLHPEUH�GH�
����@��FLWDQGR�D�)UDQFLVFR�-��6LUL�
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H[FHOHQFLD� D� WUDYpV� GH� VX� SHUIHFFLRQDPLHQWR� SHUVRQDO� \�

SURIHVLRQDO�

��+XPLOGDG

/D�KXPLOGDG�´>���@� FRQVLVWH�HQ�HO�FRQRFLPLHQWR�GH� ODV�SURSLDV

OLPLWDFLRQHV� \� GHELOLGDGHV� \� HQ� REUDU� GH� DFXHUGR� FRQ� HVWH

FRQRFLPLHQWRµ���� (VWD� YLUWXG� FRQOOHYD� D� TXH� HO� QRWDULR� QR� GHEH�

KDFHU� RVWHQWDFLyQ� GH� SRGHU�� DXWRULGDG� R� SRVLFLyQ� �HFRQyPLFD��

VRFLDO��SURIHVLRQDO��HWF����8Q�REUDU�HQ�VHQWLGR�FRQWUDULR�VHUi�UHIOHMR�

GH�OD�FRGLFLD�\�HO�RUJXOOR��(Q�GHILQLWLYD��LPSOLFD�DFWXDU�GH�PRGR�WDO�

TXH�VH�HVWp�SRU�HQFLPD�GHO�HJRtVPR�SHUVRQDO�\�VH�EXVTXH�HQ�WRGR�

WLHPSR�OD�YHUGDG�

��2UGHQ

(VWD� YLUWXG� UHFODPD� DO� HVFULEDQR� RUJDQL]DFLyQ� HQ� OD�

(VFULEDQtD��HQ�WRGRV�ORV�DVSHFWRV�SRVLEOHV��$Vt��GHEHUi�FRQWDU�FRQ�

SHUVRQDO� FDOLILFDGR�\�DGHFXDGR�� FRQ�XQD�GLVWULEXFLyQ� GHO�HVSDFLR�

\� HO� PRELOLDULR� DSURSLDGRV�� \� FRQ� ODV� PHGLGDV� GH� VHJXULGDG�

QHFHVDULDV�� (O� UHVXOWDGR� UHGXQGDUi� HQ� VDWLVIDFFLyQ� ODERUDO� \�

HILFLHQFLD�HQ�HO�FXPSOLPLHQWR�GH�OD�IXQFLyQ�QRWDULDO�

,,,�� '(2172/2*Ì$�127$5,$/�(1�(/�0$5&2�'(�/$

81,Ð1�,17(51$&,21$/�'(/�127$5,$'2�/$7,12

(O�QRWDULDGR�HV�XQD�SURIHVLyQ�MXUtGLFD�GH�IXHUWH�DVFHQGHQFLD�

VRFLDO�� 'H� DOOt� OD� FRQYHQLHQFLD� GHO� GHVDUUROOR� GH� XQ� HWKRV

SURIHVLRQDO�QRWDULDO�� 6LHQGR� FRQVFLHQWH�GH� HOOR�� HQ� HO�PDUFR� GH� OD

���'5$(�� , D�DFHSFLyQ��KWWS���ZZZ�UDH�HV�

5HYLVWD�GH�(VWXGLRV�GH�'HUHFKR�1RWDULDO�\�5HJLVWUDO�GH�OD�8QLYHUVLGDG�%ODV�3DVFDO
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8QLyQ� ,QWHUQDFLRQDO� GHO� 1RWDULDGR� VH� KD� WUDEDMDGR� HQ� HO�

HVWDEOHFLPLHQWR� GH� HVWiQGDUHV� GH� FRPSRUWDPLHQWR� pWLFR� SDUD� ORV�

QRWDULRV�� (VWRV� VH�DVLHQWDQ� HQ� ORV�YDORUHV�\�SULQFLSLRV�FXOWLYDGRV�

SRU�OD�WUDGLFLyQ� ODWLQD�\�VLUYHQ�SDUD�TXH�FDGD�SDtV�TXH�DGVFULEH�D�

WDO�VLVWHPD�SXHGD�GHVDUUROODU�VX�GHRQWRORJtD�QRWDULDO�

(Q� HO�DxR������� OD�$VDPEOHD�GH�1RWDULDGRV�PLHPEURV�GH�OD�

8QLyQ� ,QWHUQDFLRQDO� GHO� 1RWDULDGR� /DWLQR�� UHXQLGD� HQ� 0p[LFR��

DSUREy� ORV� �3ULQFLSLRV�GH�'HRQWRORJtD�1RWDULDO��� (VWD�GHFODUDFLyQ�

IXH� DFWXDOL]DGD� HQ� ������ FRQ� OD� DSUREDFLyQ� GH� ORV� �3ULQFLSLRV�

)XQGDPHQWDOHV� GHO� 6LVWHPD� GH� 1RWDULDGR� GH� 7LSR� /DWLQR��� &RQ�

SRVWHULRULGDG�� VH� DFWXDOL]y� HO� FRQWHQLGR� GH� HVRV� WH[WRV�� \� OD�

$VDPEOHD�GH�1RWDULDGRV�DSUREy�XQ�&yGLJR�DO�TXH� LQWLWXOy�´8QLyQ�

,QWHUQDFLRQDO� GHO� 1RWDULDGR� �8,1/��� 'HRQWRORJtD� \� QRUPDV� GH�

RUJDQL]DFLyQ�GHO�1RWDULDGRµ�

(VWH�~OWLPR�FXHUSR�HV�XQD�/H\�8QLIRUPH��TXH�SUHWHQGH�VHUYLU�

FRPR�PRGHOR�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�VHUYLFLR�S~ELFR�

QRWDULDO�� HV� GHFLU�� FRQVWLWX\H� XQD� UHIHUHQFLD� REOLJDGD� SDUD� ORV�

FXHUSRV�QRWDULDOHV�GH�DTXHOORV�SDtVHV�TXH�DGVFULEHQ�DO�VLVWHPD�GHO�

QRWDULDGR� ODWLQR�� /RV� SDUiPHWURV� TXH� I\D� VLUYHQ� GH� EDVH� SDUD�

HVWDEOHFHU�QRUPDV�GHRQWROyJLFDV�ORFDOHV�� R�SHUPLWLU�OD�UHYLVLyQ�GH�

OD�RUGHQDFLyQ�YLJHQWH�

(O� REMHWLYR� GHO� &yGLJR� ´>���@� HV� RUGHQDU� HO� HMHUFLFLR� GH� OD

SURIHVLyQ� QRWDULDO� HQ� XQ� VHQWLGR�SRVLWLYR�� UHFRJLHQGR� ORV� YDORUHV

pWLFRV� GH� OD� PLVPD� \� DWULEX\pQGROHV� HO� FDUiFWHU� GH� QRUPDV

GHRQWROyJLFDV�� HQ�FXDQWR�PDUFDQ�QR�VROR� OD�IRUPD�GH�VHU��pWLFD��GH

OD� DFWXDFLyQ� QRWDULDO�� VLQR� OD�IRUPD� GHO� ´GHEHU� VHUµ� �GHRQWRORJtD

QRWDULDO��GH� OD�PLVPD�� ORV�GHEHUHV�SURIHVLRQDOHV�TXH�GHEH�FXPSOLU

HO�QRWDULR��\�SRU�HOOR�HVWDEOHFH�FRPSRUWDPLHQWRV�SRVLWLYRV�\�FRQWLHQH

9ROXPHQ���� �$xR�����
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VDQFLRQHV� SDUD� ORV� VXSXHVWRV� GH� VX� LQIUDFFLyQµ��� �GH� OD�

3UHVHQWDFLyQ��

(Q� FXDQWR� D� VX� HVWUXFWXUD�� HVWH� FXHUSR� QRUPDWLYR�

SURJUDPiWLFR� WLHQH� XQD� ,QWURGXFFLyQ�� XQ� 3UHiPEXOR�� XQD�

3UHVHQWDFLyQ�\�FLQFR�7tWXORV�� (O� FRQWHQLGR�GH� HVWRV�~OWLPRV� HV�HO�

VLJXLHQWH�� 7tWXOR� ,�� GH� ORV� SULQFLSLRV� \� UHJODV� GH� OD� RUJDQL]DFLyQ�

QRWDULDO��7tWXOR�,,��GH�ODV�UHJODV�TXH�ULJHQ�OD�UHODFLyQ�GHO�QRWDULDGR�

FRQ� HO�(VWDGR�� HO�7tWXOR� ,,,�� GH� ODV�UHJODV�TXH�ULJHQ�OD�UHODFLyQ�GHO�

QRWDULDGR� FRQ� HO�&ROHJLR� 3URIHVLRQDO�� 7tWXOR� ,9�� GH� ODV� UHJODV�TXH�

ULJHQ� OD� UHODFLyQ� GHO� QRWDULDGR� FRQ� ORV� FROHJDV�� HO� SHUVRQDO� GH� OD�

(VFULEDQtD�\�ORV�XVXDULRV�GH�ORV�VHUYLFLRV��\�HO�7tWXOR�9��HO�UpJLPHQ�

GLVFLSOLQDULR�

$�FRQWLQXDFLyQ� VH� H[DPLQDUiQ� ORV�SULQFLSLRV�GHRQWROyJLFRV�

UHFRJLGRV� H[SUHVDPHQWH� HQ� HO� &yGLJR� \� TXH� JXtDQ� WRGD� OD�

UHJODPHQWDFLyQ�

��$FWLWXG�pWLFD

(VWH�SULQFLSLR�LPSRQH�D�ORV�HVFULEDQRVHO�GHEHU�GH�HMHUFHU�VXV�

IXQFLRQHV� GH� PDQHUD� YLUWXRVD�� SDUD� GLJQLILFDU� VX� SHUVRQD� \� VX�

SURIHVLyQ��(O�DUW������UH]D�´ORV�QRWDULRV�GHEHQ�PDQWHQHU�XQD�DFWLWXG

SHUVRQDO�pWLFD�HQ�HO�HMHUFLFLR�GH�VX�IXQFLyQ�TXH�GLJQLILTXH�VX�SHUVRQD

\� OD� ,QVWLWXFLyQ� GH� OD� TXH� IRUPDQ� SDUWH�� DEVWHQLpQGRVH� GH

FRPSRUWDPLHQWRV� TXH� FRQOOHYHQ� D� OD�SpUGLGD� GH� FRQILDQ]D� GH� ORV

FLXGDGDQRV� HQ� OD� LQVWLWXFLyQ� QRWDULDO� R� VHDQ� FRQWUDULDV� D� OD

GLJQLGDG�GHO�1RWDULDGRµ�

���'(2172/2*Ì$�<�5(*/$6�'(�25*$1,=$&,Ð1�'(/�127$5,$'2��HQ�5HYLVWD�
,QWHUQDFLRQDO�GHO�1RWDULDGR�1�� �����$xR��������R�6HPHVWUH��SiJ�� �����
KWWS���ZZZ�RQSL�RUJ�DU������213,5,1�����HV�SGI�>����������@��6H�DFODUD�TXH��
VDOYR�UHIHUHQFLD�HQ�FRQWUDULR��ODV�QRUPDV�TXH�VH�FLWDQ�HQ�OR�VXFHVLYR�
FRUUHVSRQGHQ�D�HVWH�FXHUSR�QRUPDWLYR�

5HYLVWD�GH�(VWXGLRV�GH�'HUHFKR�1RWDULDO�\�5HJLVWUDO�GH�OD�8QLYHUVLGDG�%ODV�3DVFDO
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��/HJDOLGDG

(O�DUW������HVWDEOHFH�TXH�´HO�1RWDULR�GHEHUi�GHVDUUROODU�VX

IXQFLyQ�FRQ�FRUUHFFLyQ�\�FRPSHWHQFLD�HQ�OD�DSOLFDFLyQ�GH� OD� OH\

\� HQ� WRGDV� ODV� PDQLIHVWDFLRQHV� GH� VX� DFWLYLGDG�SURIHVLRQDO�

EXVFDQGR� OD� IRUPD� MXUtGLFD� PiV� DGHFXDGD� D� ORV� LQWHUHVHV

S~EOLFRV� \�SULYDGRV� FRUUHVSRQGLHQWHV� D� VX� PLQLVWHULRµ�� /XHJR��

H[LJH� DO� QRWDULR� OD� VXMHFLyQ� D� OD� OH\�� OD� TXH� GHEHQ� DSOLFDU�

UHFWDPHQWH��HYLWDQGR�WRGD�VLWXDFLyQ�TXH�DSDUHMH�HO�IUDXGH�D�OD�

OH\�\�OHVLRQHV�D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�

��,PSDUFLDOLGDG

/D� IyUPXOD� QRUPDWLYD� VH� FRUUHVSRQGH� FRQ� OD� YLUWXG�

WUDWDGD� HQ� HO� FDStWXOR� DQWHULRU�� (O� DUW�� ���� GH� OD� /H\�0RGHOR�

UHFODPD�LPSDUFLDOLGDG�UHVSHFWR�GH�ODV�SDUWHV�GHO�DFWR�R�QHJRFLR�

MXUtGLFR� \� GH� DTXHOORV� WHUFHURV� VREUH� TXLHQHV� HVWRV� ~OWLPRV�

SUR\HFWHQ� VXV� HIHFWRV�� &RQWHVWH� FRQ� HOOR�� HO� QRWDULR� HV�

FDUDFWHUL]DGR� FRPR� XQ� �WHUFHUR� GH� FRQILDQ]D��� TXH� GHEH�

SUHVHUYDU� OD� VHJXULGDG�MXUtGLFD�� GDQGR� XQ� WUDWR� HTXLWDWLYR� \�

REMHWLYR�D�TXLHQHV�VROLFLWDURQ�VX�LQWHUYHQFLyQ�SURIHVLRQDO�

��,QGHSHQGHQFLD

(VWH� SULQFLSLR� GH� DFWXDFLyQ� QRWDULDO� WDPELpQ� VH�

FRUUHVSRQGH�FRQ�OD�YLUWXG�TXH�VH�DQDOL]yHQ�HO�DFiSLWH�DQWHULRU��

6X�UHJXODFLyQ�HVWi�HQ�HO�DUWtFXOR�����\�GLFH�� ´HO�QRWDULR�GHEHUi

DFWXDU� FRQ� LQGHSHQGHQFLD� UHVSHFWR� GH� ODV� SDUWHV� \� GH� OD

DGPLQLVWUDFLyQ�� DXQTXH� QXQFD� HQ� SHUMXLFLR� GH� OD� PLVPD�� (O

QRWDULR� GHEHUi� HYLWDU� OD� LQIOXHQFLD� GH� XQD� GH� ODV�SDUWHV� \� OD

GLVFULPLQDFLyQ�GH�ODV�PLVPDVµ�

9ROXPHQ���� �$xR�����
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��5HVSHWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV

/RV� GHUHFKRV� KXPDQRV� VRQ� ´>���@� XQ� FRQMXQWR� GH

IDFXOWDGHV� H� LQVWLWXFLRQHV� TXH�� HQ� FDGD� PRPHQWR� KLVWyULFR�

FRQFUHWDQ� ODV� H[LJHQFLDV� GH� OD� GLJQLGDG�� OD� OLEHUWDG� \� OD

LJXDOGDG� KXPDQDV�� ODV� FXDOHV� GHEHQ� VHU� UHFRQRFLGDV

SRVLWLYDPHQWH�SRU�ORV�RUGHQDPLHQWRV�MXUtGLFRV� D�QLYHO�QDFLRQDO

H�LQWHUQDFLRQDOµ���� 6X� HVHQFLD�VH� HQFXHQWUD�HQ� OD�GLJQLGDG�GH�

OD� SHUVRQD� KXPDQD�� OD� TXH� HV� ´>���@� HO� IXQGDPHQWR� GH� ORV

GHUHFKRV� FRQ�ORV�TXH�HO�KRPEUH�GHILHQGH�ORV�ELHQHV�HVHQFLDOHV

GH� VX� SHUVRQDOLGDG� IUHQWH� D� ODV� GHPiV� SHUVRQDV� \� GHO

(VWDGRµ���

$O� VHU� OD� H[LVWHQFLD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�

FRQVXVWDQFLDO� D� OD� GHO� VHU� KXPDQR���� HO� HVFULEDQR� GHEHUi�

RULHQWDU� VX� FRQGXFWD� SURIHVLRQDO� D� OD� WXWHOD� GH� ORV�PLVPRV��

(VWR�HV�OR�TXH�H[LJH�HO�DUW�� �����TXH��WH[WXDOPHQWH��GLVSRQH��´HO

1RWDULR�GHEHUi� UHVSHWDU�\�SURWHJHU�ORV�'HUHFKR�GHO�+RPEUH�� HO

PHGLR� DPELHQWH� >���@�� OD� MXVWLFLD�� OD� OLEHUWDG�� OD� YHUGDG�� OD

KRQUDGH]�\�OD�ILDELOLGDG��\�GHEHUi�JXDUGDU�VHFUHWR�SURIHVLRQD)�

/XHJR��HO�DUW�� ���YXHOYH�VREUH�HVWD�UHJOD��\�KDFH�HVSHFLDO�

PHQFLyQ� D� ORV� GHUHFKRV� D� OD� YLGD�� D� OD� DOLPHQWDFLyQ�� D� XQ�

DPELHQWH�OLPSLR�\�DO�GHVDUUROOR�VRVWHQLEOH�� 7DPELpQ�UHFRQRFH�

ORV�GHUHFKRV�GH�ODV�FRPXQLGDGHV�RULJLQDUDV�

��7$/(9$�6$/9$7��2UODQGR��´'HUHFKRV�+XPDQRV���D�� HG��µ ��$UJHQWLQD��9DOOHWWD�
(GLFLRQHV��������SiJ�����HQ�3UR4XHVW�HEUDU\��FLWDQGR�D�(QULTXH�3pUH]�/XxR�
���*(17,/(��-RUJH�$���/D�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�FRPR�IXQGDPHQWR�GH�ORV
'HUHFKRV�+XPDQRV��HQ�)RUR�GH�&yUGRED��$xR�;9,��1�� �����������SiJ�� ����
���9,'$/�5$0,5(=��)HUQDQGR��'HO�LXV�URPDQR�D�ORV�'HUHFKRV�+XPDQRV�GH�OD
&RQYHQFLyQ�$PHULFDQD�
KWWS���ZZZ�DFDGHUF�RUJ�DU�GRFWULQD�DUWLFXORV�DUWGHOLXVURPDQR�>���GH�
VHSWLHPEUH�GH�����@�
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��'LVSRQLELOLGDG�\�GLOLJHQFLD

/D�SULPHUD�UHJOD�GH�DFWXDFLyQ�VH�HQFXHQWUD�HQ�HO�DUW�������

'HPDQGD� DO� HVFULEDQR� HO� GHEHU� GH� SUHVWDU� HO� VX� VHUYLFLR�

SURIHVLRQDO�GH�DFXHUGR�D�ODV�H[LJHQFLDV�\�ODV�QHFHVLGDGHV�GH�OD�

FRPXQLGDG�� 3DUD� HOOR� GHEH� YDOHUVH� GH� WRGRV� ORV� UHFXUVRV�

QHFHVDULRV�

(VWD� UHJXODFLyQ� HV� DPSOLDGD� HQ� HO� DUW�� ���� TXH� KDFH�

UHIHUHQFLD� DO� GHEHU� GH� FRQWDU� FRQ� ORV� UHFXUVRV� PDWHULDOHV� \�

WHFQROyJLFRV��\�FRQ�HO�SHUVRQDO�GH�HVFULEDQtD��TXH�SHUPLWDQ�XQ�

´>���@�IXQFLRQDPLHQWR�UHJXODU�\�HILFDA��$�UHQJOyQ�VHJXLGR�DxDGH�

TXH�´HO�QRWDULR�GHEH�HUFHU�VX�IXQFLyQ�HQ�OD�RILFLQD�QRWDULDO�GH�WDO

IRUPD�TXH� DVHJXUH� XQD� HIHFWLYD� GLVSRQLELOLGDG� HQ� HO� VHUYLFLR�

HVWDQGR� SHUVRQDOPHQWH� SUHVHQWH� \� UHVSHWDQGR� XQ� KRUDULR

FRQIRUPH�FRQ�ODV�H[LJHQFLDV�GH�ORV�XVXDULRVµ�

/D� VHJXQGD�SDXWD�GH� DFWXDFLyQ�� WDPELpQ� FRQWHPSODGD�

HQ� HO� DUW�� ����� H[LJH�DO� HVFULEDQR�GLVSRVLFLyQ� SDUD�DFWXDU�FRQ�

H[FHOHQFLD��FXLGDGR�\�SURELGDG�

��5HVSRQVDELOLGDG

(Q� HO� DUW�� ���� OD� /H\� 8QLIRUPH� KDFH� PHQFLyQ� D� OD�

UHVSRQVDELOLGDG�TXH�GHEH�DVXPLU�HO�QRWDULR�GH� ODV�FRQVHFXHQFLDV�

GHULYDGDV� GH� VX� DFWXDFLyQ� SURIHVLRQDO�� $O� UHVSHFWR�� VHxDOD�� ´HO

1RWDULR�VHUi�UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�SRU�VX

FXOSD�R�QHJOLJHQFLD��SRU�VX�DFWXDFLyQ�R�SRU�DFWRV�DXWRUL]DGRV�SRU�pO

HQ�FRQWUD�GH�OD�OH\�R�VLQ�OD�GLOLJHQFLD�GH�XQ�H[FHOHQWH�SURIHVLRQDO���\

HVD�UHVSRQVDELOLGDG�GHEHUi�HVWDU�DVHJXUDGDµ�

$KRUD�ELHQ��HVWD�SDXWD�GHRQWROyJLFD�YD�PiV�DOOi�GHO�GHEHU�GH�

UHVSRQGHU�SRU�HO�GDxR�LQMXVWDPHQWH�FDXVDGR�D�SDUWLU�GHO�HMHUFLFLR
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SURIHVLRQDO��UHTXLHUH�GH�XQD�YDORUDFLyQ�D[LROyJLFD��/D�UD]yQ�UDGLFD�

HQ�TXH�HO�HVFULEDQR�´>���@� GHEH�DIURQWDU�WDUHDV�FRPSOHMDV�\�DUGXDV

SDUD�ODV�TXH�� QR�VROR�VRQ�QHFHVDULDV� ODV�FXDOLGDGHV�SURIHVLRQDOHV�

VLQR�XQD�YRFDFLyQ�SDUD�VHQWLU�OD�JUDYHGDG�\�GLILFXOWDGHV�GH�VX�ODERU

\� HPSHxDU� VXV� PHMRUHV� HVIXHU]RV�SDUD� REWHQHU� ORV� PiV� ySWLPRV

UHVXOWDGRVµ���

��$XWRQRPtD�3URIHVLRQDO

/D� ~OWLPD� UHJOD� JHQHUDO� GH� DFWXDFLyQ� QRWDULDO� LQGLFD� DO�

HVFULEDQR� TXH� HV� VREHUDQR� HQ� VX� DFWXDFLyQ� SURIHVLRQDO�� /D�

FROHJLDFLyQ�REOLJDWRULD�\�OD�GHOHJDFLyQ�GHO�SRGHU�S~EOLFR�SRU�HO�

(VWDGR�QR� VH�WUDGXFHQ�HQ� OD�VXERUGLQDFLyQ�GHO�HMHUFLFLR�GH�OD�

IXQFLyQ� QRWDULDO�� $Vt� OR� HVWDEOHFH� HO� DUW�� ���� GHO� &yGLJR� GH�

'HRQWRORJtD\�5HJODV�GH�2UJDQL]DFLyQ�GHO�1RWDULDGR�

,9�� &21&/86,Ð1

(O� HVFULEDQR�� DWHQWR� OD� WUDVFHQGHQWH� IXQFLyQ� VRFLDO� TXH�

GHVHPSHxD�� GHEH� VHU� XQ� SURIHVLRQDO� SUXGHQWH� \� KRQHVWR�� TXH�

WHQJD�HVSHFLDO�FXLGDGR�GH�OD�UHFWLWXG�GH�VXV�DFFLRQHV��REUDQGR�FRQ�

PHVXUD�� SUHRFXSDGR� \� RFXSDGR� SRU� HO� VHU�\� SRU� OD� LPDJHQ� TXH�

SUR\HFWD�D�OD� VRFLHGDG�� (VWD�~OWLPD�HVSHUD�\�H[LJH�� FDGD�YH]�FRQ�

PD\RU� IXHU]D�� TXH� ORV� QRWDULRV� DVXPDQ� FRQGXFWDV�

GHVWDFDGDPHQWH�SUREDV�\�KRQRUDEOHV�� OR�TXH�DVHJXUD�XQ� VHUYLFLR�

LQGHSHQGLHQWH�� LPSDUFLDO�\�MXVWR�

��=85%5,**(1��-XGLWK��/D�GHRQWRORJtD�\�H O�HMHUFLFLR�QRWDULDO��HQ�=HX]�&yUGRED�1D�
�����$xR�;�����GH�PD\R�GH�������7RPR�����SiJ������
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$Vt�� HO� QRWDULR� QR� VyOR� GHEH� VHU� LGyQHR� HQ� HO� GHUHFKR�

�IRUPDFLyQ� WpFQLFR�MXUtGLFD��� VLQR� TXH� GHEH� REVHUYDU� ORV� PiV�

HOHYDGRV� HVWiQGDUHV� pWLFRV� HQ� VX� HMHUFLFLR� SURIHVLRQDO�� 7RGR�

FRPSRUWDPLHQWR� QR� YLUWXRVR�� R� YLFLRVR�� VRFDYDUi� OD� FRQILDQ]D�

S~EOLFD�HQ� TXH� VH� VXVWHQWD�OD�IXQFLyQ�QRWDULDO�� (Q� WDO� VHQWLGR� VH�

KD� VHxDODGR� TXH� ´>���@� OD� DFWLYLGDG� SURIHVLRQDO� GHEHUi� HVWDU

PRWLYDGD�\� LULYHQFLDGD�SRU�XQDV� DFWLWXGHV�pWLFDV�SHUVRQDOHV��SHUR

QR�SRGUi�LJQRUDU�OD�HYDOXDFLyQ�pWLFD�GH�VX�LPSDFWR�VRFLDO�\� OR�TXH

HOOR� VLJQLILFD�SDUD� HO� FRPSURPLVR�SURIHVLRQDO�� D� QLYHO�SHUVRQDO� \

FROHFWLYRµ���

(Q� GHILQLWLYD�� HO� QRWDULR� GHEH� WHQHU� VLHPSUH� SUHVHQWH� TXH�

´>���@� OD�SURIHVLyQ� GHEH� VHU� YLYLGD� FRPR� UHVSRQVDELOLGDG�� DQWH� Vt

PLVPR��YRFDFLyQ���SRU�OD�REUD�ELHQ�KHFKD� �SURIHVLRQDOLGDG���SRU�ODV

FRQVHFXHQFLDV� GH� OD� REUD� ELHQ� KHFKD� �VHUYLFLR� D� ORV� LQWHUHVHV

FRPXQHV��� HQ� HO� PDUFR� LQVWLWXFLRQDO� �UHVSRQVDELOLGDG� SRU� OD

MXVWLFLDI����

%LEOLRJUDItD�FLWDGD�\�FRQVXOWDGD

$7,(1=$�� 0DQXHO�� ´,GHDV� SDUD� XQD� )LORVRItD� GHO� 'HUHFKR��

8QD�SURSXHVWD�SDUD�HO�PXQGR�ODWLQRµ��8QLYHUVLGDG�,QFD�*DUFLODVR�

GH�OD�9HJD�������

%/$6&2�� 3HGUR� /XLV�� ´/D� MXVWLFLD� HQWUH� OD� PRUDO� \� HO�

GHUHFKRµ��0DGULG��(GLWRULDO�7URWWD��6�$���������HQ�3UR4XHVW�HEUDU\�

���(7;(%(55Ì$��;DELHU��´7HPDV�EiVLFRV�GH�pWLFD���D��HG��µ��%LOEDR��(GLWRULDO�
'HVFOpH�GH�%URXZHU��������SiJ�� �����HQ���3UR4XHVW�HEUDU\�
���(7;(%(55Ì$��;DELHU��2S��&LW���SiJ�� ����
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',&7$0(1� &2168/7$� '(/� &2/(*,2� '(� 1(848e1� ,,,��

&RQVHMR�)HGHUDO�GHO�1RWDULDGR�$UJHQWLQR�� �&RQVHMR�&RQVXOWLYR�GH�

eWLFD� >FRQVXOWDGR� HQ

KWWS������ZZZ�FIQD�RUJ�DU�GRFXPHQWDFLyQ���FRQYHQLR�FRQVXOWLYR��

HWLFD��GLFWDPHQHV�GLFWDPHQBFRQVXOWDBFROHJLRBQHXTXHQB,,,�SGI�

���GH�VHSWLHPEUH�GH�����@�

'(2172/2*Ì$� <� 5(*/$6� '(� 25*$1,=$&,Ð1� '(/�

127$5,$'2�� HQ�5HYLVWD�,QWHUQDFLRQDO�GHO�1RWDULDGR�1�� �����$xR�

������ �R� 6HPHVWUH�� SiJ�� ����

KWWS����ZZZ�RQSL�RUJ�DU������213,5,1�����HV�SGI

>����������@�

',&&,21$5,2�'(�/$�5($/�$&$'(0,$�(63$f2/$��'5$(���

SULPHUD� DFHSFLyQ� GH� OD� SDODEUD� ´KiELWRµ��

KWWS���GOH�UDH�HV�"LG -YF[UOR� >����������@�

(7;(%(55Ì$�� ;DELHU�� ´7HPDV� EiVLFRV� GH� pWLFD� ��D�� HG��µ��

%LOEDR��(GLWRULDO�'HVFOpH�GH�%URXZHU��������HQ�3UR4XHVW�HEUDU\�

*(17,/(��-RUJH�$���/D�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD�FRPR

IXQGDPHQWR� GH� ORV�'HUHFKRV�+XPDQRV�� HQ� )RUR� GH�&yUGRED��$xR�

;9,��1�� ����� �����

.5,6.29,&+�� (VWHEDQ�� ,QWURGXFFLyQ� D� OD� pWLFD� SDUD� XQD

FRPSUHQVLyQ�GH�OD�pWLFD�SURIHVLRQDO�� HQ�.5,6.29,&+�GH�9$5*$6��

(VWHED� �GLUHFWRU��� ´0DQXDO� GH� eWLFD� \� 'HRQWRORJtD� GH� ODV�

SURIHVLRQHV� MXUtGLFDVµ�� 3DUDJXD\�� (GLW�� $WODV� 5HSUHVHQWDFLRQHV�

6�$��������

5$&+(/6�� -DPHV�� ´,QWURGXFFLyQ� D� OD� ILORVRItD� PRUDOµ��

0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD��������HQ�3UR4XHVW�HEUDU\�

52'5,*8(=� /8f2�� ÉQJHO�� ´eWLFD� *HQHUDOµ�� 3DPSORQD��

(816$�� �����
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´eWLFD� JHQHUDO� ��D�� HG��µ�� 1DYDUUD�� (816$�� ������ HQ�

3UR4XHVW�HEUDU\�

6$/'$f$� 6(55$12�� -DYLHU�� ´eWLFD� -XGLFLDO�� 9LUWXGHV� GHO�

-X]JDGRUµ�� 0p[LFR�� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� � �

81$0�������

6$/'$f$��-DYLHU�� 9LUWXGHV�-XGLFLDOHV��3ULQFLSLR�%iVLFR�GH�OD

'HRQWRORJtD� -XUtGLFD�� HQ� .5,6.29,&+� GH� 9$5*$6�� (VWHEDQ��

�GLUHFWRU��� ´0DQXDO� GH� eWLFD� \� 'HRQWRORJtD� GH� ODV� SURIHVLRQHV�

MXUtGLFDVµ��3DUDJXD\��(GLW��$WODV�5HSUHVHQWDFLRQHV�6�$��������

7$/(9$� 6$/9$7�� 2UODQGR�� ´'HUHFKRV� +XPDQRV� ��D�� HG��µ��

$UJHQWLQD��9DOOHWWD�(GLFLRQHV��������HQ�3UR4XHVW�HEUDU\�

9,'$/�5$0,5(=�� )HUQDQGR�� 'HO� LXV� URPDQR�D� ORV�'HUHFKRV

+XPDQRV� GH� OD� &RQYHQFLyQ� $PHULFDQD� >FRQVXOWDGR� HQ��

KWWS������ZZZ�DFDGHUF��RUJ��DU���GRFWULQD��DUWtFXORV���DUWGHOLXVURPDQR��

����������@�

=85%5,**(1��-XGLWK��/D�GHRQWRORJtD�\�HO�HMHUFLFLR�QRWDULDO�

HQ�=HX]�&yUGRED�1D������$xR�;�����GH�PD\R�GH�������7RPR����
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