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&ROHJLR�2ILFLDO�GH�7UDEDMDGR�6RFLDO�GH�0DGULG�

5HVHxD� UHDOL]DGD� SRU� -RDTXtQ� *LUy� 0LUDQGD�� 3URIHVRU� GH� 6RFLRORJtD�� 'HSDUWDPHQWR� GH�

&LHQFLDV�+XPDQDV��8QLYHUVLGDG�GH�/D�5LRMD��85���

7UDEDMDGRUHV� \� WUDEDMDGRUDV� VRFLDOHV� VH� KDQ� FRQYHUWLGR� HQ� XQR� GH� ORV�

SULQFLSDOHV� DFWRUHV� GH� OD� LQWHUYHQFLyQ� VRFLDO��'H� HVWD� IRUPD�� KDQ� VLWXDGR� DO�

7UDEDMR�6RFLDO�FRPR�XQD�GH�ODV�GLVFLSOLQDV�PiV�VLJQLILFDWLYDV�HQ�HO�iPELWR�QR�

VyOR� GH� ORV� 6HUYLFLRV� 6RFLDOHV� VLQR� GH� RWURV� HVSDFLRV� GRQGH� HVWD� ODERU�

SURIHVLRQDO�GHVHPSHxD�XQD�IXQFLyQ�FHQWUDO�FRPR�SRU�HMHPSOR� OD�(GXFDFLyQ��

OD�6DQLGDG��HWF��6LQ�HPEDUJR��GHQWUR�GHO�iPELWR� MXGLFLDO�HO�7UDEDMR�6RFLDO�KD�
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-RDTXtQ�*LUy�0LUDQGD��

RFXSDGR� XQD� SRVLFLyQ� VHFXQGDULD� TXH� QR� VH� FRUUHVSRQGH� FRQ� HO� SDSHO� TXH�

SXHGH�\�GHEH�GHVHPSHxDU�GHELGR�D�ODV�WHPiWLFDV�TXH�VH�WUDWDQ�HQ�HO�PLVPR���

1RV�HQFRQWUDPRV�FRQ�XQ�iPELWR��HO� MXGLFLDO��HQ�GRQGH� OD� LQWHUYHQFLyQ�GH� ORV�

WUDEDMDGRUHV� \� WUDEDMDGRUDV� VRFLDOHV� HVWi� SOHQDPHQWH� MXVWLILFDGD� \�

OHJLWLPDGD��&XHVWLRQHV�TXH�DIHFWDQ�D� OD� IDPLOLD�� ORV�PHQRUHV�� ODV� FXVWRGLDV��

ODV�YtFWLPDV�GH�WRGR�WLSR�GH�YLROHQFLD�� ODV�SHUVRQDV�HQ�ULHVJR�GH�VXIULUOD�� ODV�

SHUVRQDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO� \� VX� FDSDFLGDG� MXUtGLFD�� HWF��� VRQ�

GLDULDV�\�FRWLGLDQDV�HQ�ORV�MX]JDGRV�\�SUHFLVDQ�GH�XQD�DWHQFLyQ�SRU�SDUWH�GH�

HVSHFLDOLVWDV�HQ� ODV�PLVPDV�� VLHQGR�HVH�HO�HVSDFLR�TXH�RFXSD�HO� WUDEDMDGRU�

VRFLDO�� $GHPiV�� HO� 7UDEDMR� 6RFLDO� WDPELpQ� DSRUWD� XQ� VHJXLPLHQWR�� XQ� VDEHU�

KDFHU� \� XQD� FDSDFLGDG� GH� DQiOLVLV� QHFHVDULD� HQ� HTXLSRV�PXOWLGLVFLSOLQDUHV��

GRQGH� WUDEDMDGRUHV� \� WUDEDMDGRUDV� VRFLDOHV� VH� HQFXHQWUDQ� GHVGH� MXHFHV� \�

DERJDGRV�KDVWD�SVLFyORJRV�\�PpGLFRV���

(O� SUHVHQWH� OLEUR� UHFRJH� OD� QHFHVLGDG� GH� XQD� VHQVLELOL]DFLyQ� GHO� WUDEDMDGRU�

VRFLDO�KDFLD�VX�SDSHO�HQ� OD� MXGLFDWXUD��DVt�FRPR�OD�SXHVWD�HQ�YDORU�SRU�SDUWH�

GHO� UHVWR�GH�DJHQWHV� LQWHUYLQLHQWHV�\�GHO�SURSLR�VLVWHPD� MXGLFLDO��3HUR�QR�VH�

TXHGD� HQ� OD�PHUD� UHLYLQGLFDFLyQ� VLQR� TXH� DSRUWD� H[SHULHQFLDV�� SURSXHVWDV��

UHVXOWDGRV� GH� LQYHVWLJDFLRQHV� DVt� FRPR� HO� SURSLR� WUDEDMR� UHDOL]DGR� HQ� ORV�

MX]JDGRV�� /D� REUD� WDPELpQ� HV� IUXWR� GHO� WUDEDMR� GHVDUUROODGR� HQ� HO� &ROHJLR�

2ILFLDO� GH� 7UDEDMDGRUHV� 6RFLDOHV� GH� 0DGULG� GHVGH� HO� DxR� ������ FXDQGR� VH�

FUHD�XQ�JUXSR�TXH�DERUGD�HVWD�FXHVWLyQ�\�TXH�GHVHPERFy�HQ�HO� ,�(QFXHQWUR�

GH�7UDEDMDGRUHV�6RFLDOHV�GH� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�GH� OD�&RPXQLGDG�

GH�0DGULG�HQ�������0DUtD�-H]DEHO�0DWHRV�GH�OD�&DOOH��7UDEDMDGRUD�6RFLDO�GH�OD�

&RPXQLGDG� GH� 0DGULG� HQ� HO� -X]JDGR� GH� 9LJLODQFLD� 3HQLWHQFLDULD�� \� /DXUD�

3RQFH�GH�/HyQ�5RPHUR��3URIHVRUD�GH�7UDEDMR�6RFLDO�\�6HUYLFLRV�6RFLDOHV�GH�

OD� 81('�� KDQ� FRRUGLQDGR� XQD� H[WHQVD� REUD� FROHFWLYD� HQ� OD� TXH� SDUWLFLSDQ�

YHLQWLFXDWUR�SURIHVLRQDOHV�GHO�7UDEDMR�6RFLDO��IXQGDPHQWDOPHQWH�SURFHGHQWHV�

GHO� iPELWR� MXGLFLDO�� TXH� DERUGDQ� QXPHURVRV� GH� ORV� DVSHFWRV� WUDWDGRV� HQ� HO�

PLVPR���
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'HVGH�XQD�YLVLyQ�PiV�JHQHUDO��VH�SODQWHD� WDQWR� OD� IXQFLyQ�TXH�HO� WUDEDMDGRU�

VRFLDO� FXPSOH� HQ� OD� MXGLFDWXUD�� DGHPiV� GH� DVSHFWRV� pWLFRV�� HO� FRQWH[WR� GHO�

iPELWR�MXGLFLDO�HQ�OD�&RPXQLGDG�GH�0DGULG�\�HO�SDSHO�GHO�WUDEDMDGRU�VRFLDO�HQ�

HO�PLVPR��\�ODV�SULQFLSDOHV�WpFQLFDV�H�LQVWUXPHQWRV�GHO�7UDEDMR�6RFLDO�TXH�VH�

DSOLFDQ�HQ�XQ�HVSDFLR� WDQ�HVSHFtILFR� \� FRQ� ODV�SDUWLFXODULGDGHV�GHO� MXGLFLDO��

VXMHWR�D�QXPHURVRV�FDPELRV��PDUFDGR�SRU�OD�HYROXFLyQ�GH�OD�OHJLVODFLyQ�\�SRU�

OD�LQWHUDFFLyQ�FRQ�OD�VRFLHGDG�\�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV��

$� FRQWLQXDFLyQ�� VH� GHVDUUROODQ� GLIHUHQWHV� H[SHULHQFLDV� YLQFXODGDV� D�

SUREOHPiWLFDV�HVSHFtILFDV��DOJXQDV�GH�HOODV�LQGLVROXEOHV�GHO�7UDEDMR�6RFLDO��\�

GH� FDUiFWHU� PX\� VHQVLEOH�� OD� IDPLOLD�� OD� VLWXDFLyQ� GH� ORV� PHQRUHV� HQ� OD�

SHULFLDOHV�VRFLRIDPLOLDUHV��ODV�UHVSRQVDELOLGDGHV�SHQDOHV�GH�ORV�PHQRUHV�\�OD�

YLROHQFLD� KDFLD� ORV� SDGUHV�� OD� JXDUGLD� \� OD� FXVWRGLD�� OD� DXWRSVLD� VRFLDO�� OD�

DWHQFLyQ�\�SURWHFFLyQ�D� OD�YtFWLPDV��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�DO�FDVR�GH�

ORV�WHVWLJRV�SURWHJLGRV��OD�YLROHQFLD�VREUH�OD�PXMHU��XQD�FXHVWLyQ�GH�HVSHFLDO�

UHOHYDQFLD�� \� OD� FDSDFLGDG� MXUtGLFD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�

LQWHOHFWXDO��$GHPiV��RWURV�GRV�FDStWXORV�VH�FHQWUDQ�HQ�OD�LQWHUYHQFLyQ�\�HQ�ORV�

LQGLFDGRUHV�VRFLDOHV�TXH�HPSOHDQ�ORV�WUDEDMDGRUHV�VRFLDOHV�\�HQ�OD�DFWXDFLyQ�

SURIHVLRQDO�GH�HVWRV�SURIHVLRQDOHV�FRPR�SHULWRV�IRUHQVHV��

(Q�GHILQLWLYD��QR�FDEH�GXGD�TXH�QRV�HQFRQWUDPRV�DQWH�XQD�REUD�QHFHVDULD��XQ�

WUDEDMR� TXH� DUURMD� EDVWDQWH� OX]� DFHUFD� GHO� SDSHO� GH� ORV� WUDEDMDGRUHV� \�

WUDEDMDGRUDV�VRFLDOHV�HQ�HO�FRQWH[WR�MXGLFLDO��GRQGH�VX�ODERU�HV�GHWHUPLQDQWH�

SHUR�HQ�QR�SRFDV�RFDVLRQHV�GHVFRQRFLGD��LQFOXVR�SDUD�SDUWH�GH�OD�SURIHVLyQ��

(O�WUDEDMR�VRFLDO�HQ�HO�iPELWR�MXGLFLDO�FXHQWD�DGHPiV�FRQ�HO�YDORU�GH�PRVWUDU�

H[SHULHQFLDV�FRQFUHWDV�\�GH�OOHYDU�ODV�FXHVWLRQHV�WHyULFDV�\�PHWRGROyJLFDV�DO�

WHUUHQR�SUiFWLFR���


