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O�iPELWR�FRPSUHQGLGR�SRU�OD�GLPHQVLyQ�VRFLDO�VH�HQFXHQWUD�HQ�XQ�SURFHVR�GH�HEXOOLFLyQ�SHUPDQHQWH�\�GH
E~VTXHGD� GH� VDOLGDV� \� RULHQWDFLRQHV� TXH� SHUPLWDQ� D� ORV� GLYHUVRV� DJHQWHV� � HQFDXVDU� VROXFLRQHV� D� OD

FRPSOHMD�SUREOHPiWLFD�TXH�SUHVHQWD�

/D�SREUH]D��OD�VLWXDFLyQ�GH�OD�HGXFDFLyQ�\�GH�OD�VDOXG��KDQ�FRQFHQWUDGR�WUDGLFLRQDOPHQWH�HO�HVIXHU]R�SULQFLSDO�GH�ODV
DFFLRQHV�JXEHUQDPHQWDOHV��DXQTXH��VLQ�ORJURV�LPSRUWDQWHV�

5HVXOWD� GLItFLO� VHSDUDU� ODV� iUHDV� TXH� FRPSUHQGHQ� OD� GLPHQVLyQ� VRFLDO� \� HYDOXDUODV� SRU� VHSDUDGR�� SXHVWR� TXH� OD
LQWHUUHODFLyQ�H[LVWHQWH�HQWUH�HOODV� VH�PDQLILHVWD�SHUPDQHQWHPHQWH� HQ� OD� UHDOLGDG��(O� IHQyPHQR�GH� OD� SREUH]D� \� VXV
GHULYDFLRQHV�GLUHFWDV�VH�KDQ�FRQVLGHUDGR�HQ�HO�iUHD�GH�SURPRFLyQ�VRFLDO��SHUR�HV�WDO�YH]�OD�SREUH]D�HO�SULQFLSDO�IDFWRU
TXH�LQFLGH�HQ�OD�SUREOHPiWLFD�GH�ODV�GHPiV�iUHDV��VDOXG��HGXFDFLyQ�\�FXOWXUD�

'H� RWUD� SDUWH�� HV� SUHFLVR� UHVDOWDU� XQD� YH]�PiV�� TXH� HO� GHVDUUROOR� \� OD� JHVWLyQ� GH� OD� SROtWLFD� VRFLDO� QR� VRQ�PDWHULD
H[FOXVLYD�GHO�VHFWRU�S~EOLFR��HQWHQGLGR�FRPR�ORV�JRELHUQRV�UHJLRQDO�\�QDFLRQDO���7LHQHQ�TXH�LQWHUYHQLU�DFWLYDPHQWH�HO
VHFWRU�SULYDGR�\�OD�VRFLHGDG�FLYLO��SXHVWR�TXH�OD�SROtWLFD�S~EOLFD�QR�HV�GH��JHVWLyQ�H[FOXVLYD�GH�XQ��JRELHUQR�UHJLRQDO�
VLQR�TXH�GHEH�UHVSRQGHU�D��OD�SROtWLFD�GHO�SDtV�HQ�OD�PDWHULD���/D�SROtWLFD�GHO�GHVDUUROOR�VRFLDO�TXH�VH�SODQWHD�HQ�HVWH
QXHYR�SODQ���GHEHUtD�VHU�HQWHQGLGD�VLHPSUH�FRPR�XQD�FRQTXLVWD�GH�OD�VRFLHGDG�FLYLO�IUHQWH�DO�JRELHUQR��TXH�D�VX�YH]�
GHEHUtD�FRQVLGHUDUVH�FRPR�HO�SURPRWRU�H�LQWHUPHGLDULR�GHO�SURFHVR�GH�GLFKD�SROtWLFD�VRFLDO��(O�SDSHO�GHO�*RELHUQR�GHO
(VWDGR� GHEHUi� VHU� HO� GH� OLGHUL]DU� HO� SURFHVR�� VHxDODQGR� JUDQGHV�PHWDV�� IDFLOLWDQGR� ODV� GHFLVLRQHV� \� D\XGDQGR� HQ� OD
REWHQFLyQ��\�SURYLVLyQ�GH�ORV�UHFXUVRV��OR�GHPiV�FRUUHVSRQGH�KDFHUOR�D�OD�VRFLHGDG�FLYLO��(V�GHFLU�TXH�HO�VHFWRU�S~EOLFR
GHEH� �HQIRFDU� OD�DFFLyQ�GHO�GHVDUUROOR�GH� OD�SROtWLFD� VRFLDO� VLQ� � ROYLGDU�TXH�pVWH� HV�XQ�HVSDFLR�GH� OD� FRPXQLGDG�\�QR
HVSDFLR�GH�XQ��JRELHUQR��\D�VHD�UHJLRQDO�R�QDFLRQDO�

3RU�RWUR�ODGR��OD�SROtWLFD�VRFLDO�GHEH�WDPELpQ�XELFDUVH�FRPR�HO�SLODU�FHQWUDO�GH�HVWH�SODQ�SDUD�ORJUDU�OD�WUDQVIRUPDFLyQ
GH�ORV�YDORUHV�TXH�H[LJH�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�VRFLHGDG�FRPSHWLWLYD�\�D�OD�YH]�VROLGDULD��(O�UHWR�GH�OD�SROtWLFD
VRFLDO�TXH�VH�SODQWHD�DTXt��HV�TXH�HOOD�SXHGD�LPSXOVDU�\�VDWLVIDFHU�ODV�UHODFLRQHV�GH�OD�VRFLHGDG�FRQ�HO�(VWDGR��SHUR�
HYLWDQGR� FDHU� HQ� OD� LGHD� WUDGLFLRQDO� GH� VHU� H[FOXVLYDPHQWH� XQD� SROtWLFD� DVLVWHQFLDO� \� FRPSHQVDWRULD� SDUD� ORV� PiV
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SREUHV��(Q� OD�SROtWLFD� VRFLDO�D� GHVDUUROODU�� GHEH� HVWDU� VLHPSUH�SUHVHQWH� OD� FRQYHQLHQFLD�GH� FDSDFLWDU� D� OD� SREODFLyQ�
YDORUL]DU�ORV�RILFLRV�SURGXFWLYRV�\�VXV�SURSLRV�YDORUHV�FXOWXUDOHV��HVWR�HV�IXQGDPHQWDO�

7DPELpQ�VH�GHEH� LQVLVWLU�HQ�VHxDODU�TXH� ODV�SROtWLFDV�VRFLDOHV�\�VXV�DFFLRQHV�QHFHVLWDQ�VHU�FRQWLQXDV�\�SHUPDQHQWHV
SDUD� TXH� VHDQ� H[LWRVDV� \� SRU� HOOR� KD\� TXH� VXSHUDU� OD� FRQGXFWD� JXEHUQDPHQWDO� WUDGLFLRQDO� GH� VyOR� GDU� UHVSXHVWDV
FR\XQWXUDOHV�DQWH�ODV�SUHVLRQHV�\�ODV�HPHUJHQFLDV�VRFLDOHV�GH�OD�SREODFLyQ�

$KRQGDQGR� XQ� SRFR�PiV�� HV� SUHFLVR� VHxDODU� TXH� OD� SROtWLFD� VRFLDO� HVWi� FRQVWLWXLGD� SRU� HO� FRQMXQWR� GH� DFFLRQHV� TXH
GHVDUUROOD� HO� (VWDGR� FRQ� OD� ILQDOLGDG� GH� PHMRUDU� HO� QLYHO� GH� YLGD� R� ELHQHVWDU� GH� OD� SREODFLyQ� \� GH� UHVROYHU� OD
SUREOHPiWLFD�VRFLDO�GH�OD�FR\XQWXUD��(Q�JHQHUDO���OD�SROtWLFD�VRFLDO�KD�UHVSRQGLGR�D�OD�HPHUJHQFLD�VRFLDO�GH�XQ�PRPHQWR
GHWHUPLQDGR� \� KD� FDUHFLGR� GH� XQ� PDUFR� GH� REMHWLYRV� \� GH� SODQHV� D� ODUJR� SOD]R�� OR� FXDO� KD� VLJQLILFDGR� TXH� ODV
FRQVLGHUDFLRQHV�GH�WLSR�SROtWLFR�\�HPStULFR�KDQ�VLGR� ORV�SULQFLSDOHV�HOHPHQWRV�DUJXPHQWDOHV�GH� ODV�GLYHUVDV�SROtWLFDV
VRFLDOHV� TXH� KDQ� WHQLGR� OXJDU�� 3RU� � FRQVLJXLHQWH�� ODV� SROtWLFDV� VRFLDOHV� VH� KDQ� WUDQVIRUPDGR� PXFKDV� YHFHV�� HQ� XQ
FRQMXQWR�GH�PHGLGDV�H�LQLFLDWLYDV�GLVSHUVDV�TXH�FDUHFHQ�GH�DUPRQtD�\�IXQGDPHQWDOPHQWH�KDQ�VLGR�GLULJLGDV�D�JUXSRV
VRFLDOHV�TXH�PXFKDV�YHFHV�QR�UHSUHVHQWDQ�HO�IRFR�GH�OD�SREUH]D�TXH�VH�WUDWD�GH�PLWLJDU�FRQ�GLFKDV�DFFLRQHV��VRFLDOHV�

3HUR��SRFR�D�SRFR��HO�SDQRUDPD�DQWHULRU�D� LGR�FDPELDQGR�HQ� ORV�~OWLPRV� WLHPSRV��D\XGDQGR� �D�HOOR�� OD� LQFRUSRUDFLyQ
FDGD�YH]�PiV�DPSOLD��GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*����QDFLRQDOHV�H�LQWHUQDFLRQDOHV��HQ�OD�SUiFWLFD�GH�OD
DFFLyQ�GH�OD�SURPRFLyQ�VRFLDO��TXH�KDQ�SHUPLWLGR�LU�UHFXSHUDQGR�PXFKDV�IXQFLRQHV��SURSLDV�GH�OD�VRFLHGDG�FLYLO�\�TXH�HO
(VWDGR�KDEtD�YHQLGR�DEVRUELHQGR��(VWD�WHQGHQFLD�KDFLD�XQD�GLVPLQXFLyQ�GHO�SURWDJRQLVPR�TXH�MXJDED�DQWHV�HO�(VWDGR
HQ�OD�SROtWLFD�VRFLDO���DO�LU�FHGLHQGR�HVSDFLR�D�QXHYDV�RUJDQL]DFLRQHV��KD�SHUPLWLGR�DJUHJDU�QXHYDV�IRUPDV�\�HQIRTXHV�HQ
OD� SROtWLFD� VRFLDO�� \� HQ� � HVSHFLDO� OD� LQFRUSRUDFLyQ� GH� OD� LGHD� GH� OD� LQYHUVLyQ� VRFLDO�� OD� FXDO� VXSRQH� XQ� SDSHO� QR
LQWHUYHQFLRQLVWD�GHO�(VWDGR��HQ�OD�HFRQRPtD�\�HQ�HO�GHVDUUROOR�GH�ODV�UHODFLRQHV�VRFLDOHV��$Vt�HQWRQFHV��HO�HVWDGR�GHEH
VRODPHQWH�LQFLGLU�SDUD�JHQHUDU�FRQGLFLRQHV�TXH�IDYRUH]FDQ�GHWHUPLQDGRV�UHVXOWDGRV�TXH�VH�SHUVLJXHQ�HQ�SURJUDPDV�\
DFFLRQHV�TXH�GHVDUUROOD�H�LPSXOVD�OD�VRFLHGDG�FLYLO��(Q�WpUPLQRV�PiV�SUHFLVRV��OD�LGHD�GH�OD�LQYHUVLyQ�VRFLDO��VLJQLILFD
KDFHU� DTXHOODV� LQYHUVLRQHV� TXH� IDYRUH]FDQ� � ODV� FRQGLFLRQHV� SDUD� TXH� TXLHQHV� SDGHFHQ� ORV� SUREOHPDV� VRFLDOHV�� ORV
SXHGDQ�VXSHUDU�SRU�PHGLR�GH�VX�SURSLD��DFFLyQ��(Q�RWURV�WpUPLQRV��XQD�SROtWLFD�VRFLDO�EDVDGD�HQ�OD�LQYHUVLyQ�VRFLDO�
GHEH�HVWDU�FHQWUDGD�HQ�OD�FRQVWUXFFLyQ�GH�REUDV�GH�LQIUDHVWUXFWXUD��HQ�OD�JHQHUDFLyQ�GH�VHUYLFLRV�QHFHVDULRV�SDUD�TXH�OD
JHQWH�SURGX]FD�ULTXH]D�\�HQ�HOLPLQDU�ORV�LQFRQYHQLHQWHV�TXH�DWHQWHQ�HQ�FRQWUD��GHO�FUHFLPLHQWR�HFRQyPLFR��/DV�iUHDV
HQ�TXH�GHEH�KDFHUVH� HO�PD\RU� HVIXHU]R�GH� OD� LQYHUVLyQ� VRFLDO�� � VRQ� HGXFDFLyQ�� VDOXG�� VHUYLFLRV�� � VHJXULGDG�SHUVRQDO�
FRPXQLFDFLRQHV��HQWUH�RWUDV��QR�GHVFDUWDQGR�OD�LQYHUVLyQ�HQ�SURJUDPDV�HVSHFtILFRV�SDUD�DWHQGHU�OD�VLWXDFLyQ�JHQHUDGD
SRU�OD�SUREOHPiWLFD�VRFLDO�HQ�JUXSRV�IRFDOL]DGRV�
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV [

/D�SROtWLFD�VRFLDO�GHEH�HQWHQGHUVH�FRPR�HO�SLODU�FHQWUDO�GH�HVWH�SODQ��D� ORV�HIHFWRV�GH� ORJUDU� OD�WUDQVPXWDFLyQ�GH� ORV
YDORUHV� TXH� H[LJH� OD� FRQVWUXFFLyQ�GH�XQD� VRFLHGDG� FRPSHWLWLYD� \� VROLGDULD��(O� UHWR� GH� OD� SROtWLFD� VRFLDO� TXH� KD\� TXH
OOHYDU�DGHODQWH��HV�LPSXOVDU�\�VDWLVIDFHU�ODV�UHODFLRQHV�GH�OD�VRFLHGDG�FRQ�HO�(VWDGR��SHUR��HYLWDQGR�VHU�H[FOXVLYDPHQWH
XQD�SROtWLFD�DVLVWHQFLDO�\�FRPSHQVDWRULD�SDUD�ORV�PiV�SREUHV��6LHPSUH�KD\�TXH�WHQHU�PX\�HQ�FXHQWD�OD�FRQYHQLHQFLD�GH
FDSDFLWDU�D�OD�SREODFLyQ��GH�YDORUL]DU�ORV�RILFLRV�SURGXFWLYRV�\�VXV�SURSLRV�YDORUHV�FXOWXUDOHV��HVR�HV�IXQGDPHQWDO���/DV
SROtWLFDV� VRFLDOHV�\� VXV�SUiFWLFDV�QHFHVLWDQ�VHU� FRQWLQXDV�\�SHUPDQHQWHV�SDUD�TXH� VHDQ� H[LWRVDV��8QD� FDUDFWHUtVWLFD
EiVLFD� TXH� VH� GHEH� VXSHUDU� HV� OD� FRQGXFWD� JXEHUQDPHQWDO� WUDGLFLRQDO� GH� VyOR� GDU� UHVSXHVWDV� FR\XQWXUDOHV� DQWH� ODV
SUHVLRQHV�\�ODV�HPHUJHQFLDV�

'XUDQWH�ODV�GRV�~OWLPDV�GpFDGDV�OD�SURPRFLyQ�GHO�GHVDUUROOR�VRFLDO�\�OD�E~VTXHGD�GH�OD�HTXLGDG�VH�KDQ�FRQYHUWLGR�HQ
HMHV� GH� OD� LQWHQVD�GLVFXVLyQ� TXH� HQ� HO� iPELWR�PXQGLDO� SUHWHQGH� GDU� UHVSXHVWD� VREUH� HO� VHQWLGR� \� � HO� ILQ� ~OWLPR� GHO
GHVDUUROOR��'H�PDQHUD�QRWDEOH�\� �SRU�HQFLPD�GH� OD�GLVFXVLyQ�PLVPD�� OD�SUiFWLFD�\� ODV�DFFLRQHV�HPSUHQGLGDV� �SRU� ORV
RUJDQLVPRV� \� ODV� DJHQFLDV� LQWHUQDFLRQDOHV�� SRU� ORV� JRELHUQRV� \� ORV� HVWDGRV� QDFLRQDOHV�� SRU� ODV� RUJDQL]DFLRQHV� QR
JXEHUQDPHQWDOHV�D�WRGD�HVFDOD�\�SRU�ODV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�QDFLRQDOHV��UHJLRQDOHV�\�ORFDOHV�DO�LQWHULRU�GH
FDGD�SDtV�H[SUHVDQ�XQD�FUHFLHQWH�SUHRFXSDFLyQ�SRU�OD�GLPHQVLyQ�VRFLDO�GHO�GHVDUUROOR�

$O�FHUUDU�HVWD�VXFLQWD�LQWURGXFFLyQ�GH�OR�TXH�VH��SXHGH�GHQRPLQDU�HO�3ODQ�6RFLDO��GHO�(VWDGR�0pULGD�SDUD�HO�DxR������
KD\�TXH�VHxDODU�TXH�pVWH�VHUYLUi�GH�JXtD�SDUD�HO�GHVDUUROOR�GH�OD�SROtWLFD�VRFLDO�GH�OD�SULPHUD�SDUWH�GHO�SUy[LPR�VLJOR�\
TXH� HO�(VWDGR�0pULGD�GHEHUi� VHJXLU� HO� FDPLQR� \D� VHxDODGR�SRU� OD�&XPEUH�6RFLDO�0XQGLDO�� FRQYRFDGD� \� UHXQLGD� HQ
&RSHQKDJXH�HQ�HO�DxR������SRU�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218����HQ�GRQGH�VH��KD�UHDILUPDGR�OD�HQRUPH
LPSRUWDQFLD�H�LQWHUpV��TXH�D�HVFDOD�SODQHWDULD�VH�KD�GDGR�\�VH�VHJXLUi�GDQGR��D�OR�VRFLDO�FRPR�ILQ�~OWLPR�GHO�GHVDUUROOR�
(Q�FRUUHVSRQGHQFLD�FRQ�HOOR��DJHQFLDV�PXOWLODWHUDOHV�FRPR�HO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'��\�RUJDQLVPRV
UHJLRQDOHV� FRPR� OD� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD� /DWLQD� �&(3$/��� HQWUH� RWURV� UHSUHVHQWDWLYRV� HMHPSORV�� KDQ
UHRULHQWDGR� SURIXQGDPHQWH� HO� VHQWLGR� GH� VXV� SUHRFXSDFLRQHV� \� OD� QDWXUDOH]D� GH� VXV� DQiOLVLV� \� RIHUWDV� D� ILQ� GH
HVWLPXODU� SUHFLVDPHQWH�� OD� SURPRFLyQ� GHO� GHVDUUROOR�� GHVGH� OD� SHUVSHFWLYD� GH� EXVFDU� OD� HTXLGDG� \� HVWLPXODU� OD
SURPRFLyQ�VRFLDO��(Q�SRFDV�SDODEUDV��HVR�VLJQLILFD�SDUD�$PpULFD�/DWLQD��SDUD�9HQH]XHOD�\�REYLDPHQWH��SDUD�HO�(VWDGR
0pULGD�� � HO� GHVDItR� HV� HQIUHQWDU� FRQ� PHGLGDV� UDFLRQDOHV�� LQWHJUDOHV�� HILFLHQWHV�� SDUWLFLSDWLYDV� \� SHUPDQHQWHV� HO
SULQFLSDO��IUHQR�TXH�WLHQH�VX�GHVDUUROOR��HV�GHFLU��ORV�HOHYDGRV�QLYHOHV�GH�SREUH]D�TXH�FDUDFWHUL]DQ�HO�HVWLOR�GH�YLGD�GH
FUHFLHQWHV�VHFWRUHV�SRSXODUHV��IUHFXHQWHPHQWH�PD\RULWDULRV�


