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2EMHWLYRV�
/D�DXVHQFLD�GH�FRQWURO�GXUDQWH�HO�HPEDUD]R��ODV�IDOODV�HQ�OD�RULHQWDFLyQ�\�RIUHFLPLHQWRGH�OD�VHURORJtD�SDUD�+,9�D�ODV�HPEDUD]DGDV�VRQ�DOJXQDV�GH�ODV�FDXVDV�TXH�OOHYDQ�D�TXH$UJHQWLQD�VH�XELTXH�FRPR�HO�VHJXQGR�SDtV��ODWLQRDPHULFDQR�GH�FRQWDJLR�SRU�YtD�YHUWLFDO�(O�FRQWURO�\�OD�RULHQWDFLyQ�VRQ�UHVSRQVDELOLGDG�GH�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��3RU�HOORLQYHVWLJDPRV� HO� FRQRFLPLHQWR� TXH� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV� SRVHHQ� VREUH� ODWUDQVPLVLyQ�YHUWLFDO�GHO�YLUXV�
0pWRGR�6H� HIHFWXy� XQ� HVWXGLR� GHVFULSWLYR� \� WUDQVYHUVDO� HQ� XQD� PXHVWUD� GH� ���HVWXGLDQWHV�XQLYHUVLWDULRV�GH�ODV�FDUUHUDV�GH�6DOXG��SDUD�OR�TXH�HODERUDPRV�XQD�HQFXHVWDDXWRDGPLQLVWUDGD�� DQyQLPD� \� YROXQWDULD� FRPSXHVWD� SRU� ��� tWHP�� GH� ORV� FXDOHV� KHPRVVHOHFFLRQDGR�SDUD�HVWD�SUHVHQWDFLyQ�DTXHOORV�TXH�VH�UHILHUHQ�DO�REMHWLYR�GH�OD�PLVPD�
5HVXOWDGRV�(O� ������ QR� VDEH� VL� OD� OHFKH� PDWHUQD� FRQWDJLD�� HO� ������ UHVSRQGH� TXH� QRFRQWDJLD��(O�������QR�VDEH�VL�XQD�PXMHU�+,9��GHEH�DPDPDQWDU��HO�������FUHH�TXH�GHEHKDFHUOR��(O�����QR�VDEH�TXH�XQ�EHEp�SXHGH�QDFHU�FRQ�+,9�
&RQFOXVLyQ�/D� UHVSRQVDELOLGDG� VREUH� HVWD� UHDOLGDG� HV� GH� WRGRV�� SRU� HOOR� VH� QRV� LPSRQH� ODSODQLILFDFLyQ�GH�XQD� IRUPDFLyQ�VyOLGD� �FRQ�RULHQWDFLyQ�SUHYHQWLYD�� WHQLHQGR�HQ�FXHQWDTXH� QR� VyOR� HV� QHFHVDULD� OD� LQIRUPDFLyQ� VLQR� DGHPiV� OD� WRPD� GH� FRQFLHQFLD� GH� ODVSURSLDV�IDOODV�HQ�HO�FRQRFLPLHQWR���3HRU�TXH�QR�VDEHU�HV�FUHHU�TXH�VH�VDEH��6H�UHIOH[LRQDDFHUFD� GH� ORV� PRGRV� GH� ³WUDQVPLVLyQ´� GH� FRQRFLPLHQWRV� TXH� LQGLVFXWLEOHPHQWHFRQVWUX\HQ��PLWRV��VRFLDOHV�TXH�SXHGHQ�OOHYDU�D�OD�PXHUWH�
3DODEUDV�&ODYHV���+,9��7UDQVPLVLyQ��YHUWLFDO��&RQRFLPLHQWRV�\�0LWRV�



,1752'8&&,Ï1
³(Q�OD�&XPEUH��GHO�0LOHQLR�GH�ODV�1DFLRQHV�8QLGDV�GH�VHSWLHPEUH�GH���������

MHIHV�GH�(VWDGR�\�GH�*RELHUQR������VH�UHILULHURQ��DO�6,'$�FRPR�XQR�GH�ORV�SUREOHPDV�PiV
XUJHQWHV��D�HVFDOD�PXQGLDO´�>�@��(O�QXHYR�LPSXOVR�SROtWLFR�WXYR�FXOPLQDFLyQ�HQ�MXQLR�GH������ GXUDQWH� HO� SHUtRGR� H[WUDRUGLQDULR� GH� VHVLRQHV� GH� OD� $VDPEOHD� *HQHUDO� GH� ODV1DFLRQHV� 8QLGDV� FXDQGR� � VXV� PLHPEURV� DSUREDURQ� OD� ³'HFODUDFLyQ� GH� FRPSURPLVR
VREUH�9,+�6,'$´�>�@�

'HVGH�HVWD�SHUVSHFWLYD��HO�&RQVHMR�>�@�LQVWy�D�ORV�(VWDGRV�0LHPEURV�D�SULRUL]DUOD�OXFKD�FRQWUD�OD�SDQGHPLD��WUDWDQGR�GH�YLQFXODU�ORV�PRGHORV�LQWHJUDOHV�GH�DWHQFLyQ�FRQHVWUDWHJLDV�GH�SUHYHQFLyQ�SULPDULD�VyOLGD�\�IDFLOLWDU�ODV�UHVSXHVWDV�LQWHULQVWLWXFLRQDOHV�HLQWHUVHFWRULDOHV�D�QLYHOHV�QDFLRQDOHV�\�UHJLRQDOHV�>�@�
(V�DVt�FRPR��HQ�GLFKD�UHXQLyQ�� ORV�(VWDGRV� �0LHPEURV�VH�FRPSURPHWtDQ��HQWUHRWURV�SXQWRV�UHOHYDQWHV��D�DVHJXUDU�SDUD�HO�������OD�UHGXFFLyQ�GH�OD�SUHYDOHQFLD��GHO�+,9HQ� ORV� MyYHQHV�GH� DPERV� VH[RV�GH���� D���� DxRV�\�SDUD� � HO� �����XQD� DPSOLD� JDPD�GHSURJUDPDV� GH� SUHYHQFLyQ�� EDVDGRV� HQ� HO� HVWDEOHFLPLHQWR� \� IRUWDOHFLPLHQWR� � GHLQIUDHVWUXFWXUDV� GH� UHFXUVRV� KXPDQRV�� TXH� LQFOX\DQ� DFWLYLGDGHV� GH� LQIRUPDFLyQ�

HGXFDFLyQ�\�FRPXQLFDFLyQ��FRQ�HO�REMHWR�GH�UHGXFLU�ODV�FRQGXFWDV�GH�ULHVJR�\�SURPRYHUXQD� FRQGXFWD� VH[XDO� UHVSRQVDEOH�� 6LJXLHQGR� HVWRV� OLQHDPLHQWRV�� HO� OHPD� GH� OD� ;,9&RQIHUHQFLD� ,QWHUQDFLRQDO�GH�6,'$�%DUFHORQD������ IXH��&RQRFLPLHQWR�\� FRPSURPLVR
SDUD�OD�DFFLyQ�7DPELpQ�VH�UHIXHU]D�HVWD�FRQYRFDWRULD�HQ�HO��FRPXQLFDGR��GH�3UHQVD�GH�OD�236GHO���������HQ��HO�TXH�VH�PDQLILHVWD�OD��XUJHQWH�QHFHVLGDG��GH�FRPEDWLU�HO�HVWLJPD�\�ODH[FOXVLyQ�VRFLDO�DVRFLDGRV�D� OD�HSLGHPLD�\�PHMRUDU� ODV�PHWRGRORJtDV�GH�FRPXQLFDFLyQGLULJLGDV�D�OD�SUHYHQFLyQ��>�@

6LQ�HPEDUJR���'RQDOG�%XQG\��FRRUGLQDGRU�GHO�SURJUDPD�³(GXFDFLyQ�\�6LGD´�GHO%DQFR� 0XQGLDO�� DILUPD� TXH� ³OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� GHO� 6,'$� QR� KD� SUHVWDGRVXILFLHQWH� LPSRUWDQFLD� DO� VHFWRU� GH� OD� HGXFDFLyQ�� TXH� HVWi� �VyOR�L� UHSUHVHQWDGR� HQ� XQD~QLFD�VHVLyQ�SDUDOHOD��(Q�JHQHUDO��HO�6,'$��VH�FRQVLGHUD�PiV�FRPR�XQ�SUREOHPD�GH�ODVDQLGDG� S~EOLFD�� SHUR� GHEHUtD� UHFRQRFHUVH� TXH� OD� HGXFDFLyQ� SXHGH� XWLOL]DUVH� SDUDSUHYHQLU� OD� SURSDJDFLyQ� GHO� 6,'$�� SXHGH� OOHYDU� D� XQD� VHJXULGDG� HFRQyPLFD�� XQIRUWDOHFLPLHQWR� GH� OD� FDSDFLGDG� GH� SURSRUFLRQDU� HVWtPXOR� D� PXMHUHV� \� QLxDV� \� DOGHVDUUROOR��3RU�DKRUD��³OD�YDFXQD�GH�OD�HGXFDFLyQ�HV�OD�~QLFD�YDFXQD�TXH�WHQHPRV´�>�@
6HJ~Q� HO� QXHYR� LQIRUPH� GHO� %DQFR� 0XQGLDO� � ³(GXFDFLyQ� \� 9,+�6,'$�� XQD

YHQWDQD� D� OD� HVSHUDQ]D´�� ORV� SDtVHV� QHFHVLWDQ� XUJHQWHPHQWH� IRUWDOHFHU� VXV� VLVWHPDVHGXFDWLYRV�� 3HUR� HVWRV� VLVWHPDV� HGXFDWLYRV� DEDUFDQ�� WDQWR� OD� IRUPDFLyQ� HQ� ORV� QLYHOHVLQLFLDO��SULPDULR��VHFXQGDULR�\�WHUFLDULR��FRPR�OD�IRUPDFLyQ�GH�SHUVRQDO�GH�LQYHVWLJDFLyQEiVLFD�\�FOtQLFD��GH�HVSHFLDOLVWDV�HQ�FLHQFLDV�VRFLDOHV��GH�SHUVRQDO�GH�DWHQFLyQ�GH�OD�VDOXG
\�GH�WpFQLFRV�>�@�

1R� QRV� VRQ� QRYHGRVDV� ODV� � FRQFOXVLRQHV� D� ODV� TXH� DUULEDQ� � ORV� 2UJDQLVPRV,QWHUQDFLRQDOHV��+DFH�PXFKRV� DxRV� � TXH� OD� � GHILFLHQFLD� LQIRUPDWLYD� \� IRUPDWLYD� � TXHVREUH�+,9�6,'$�WLHQHQ�QXHVWURV�HVWXGLDQWHV�QRV��YLHQH�PRVWUDQGR�OD�XUJHQWH�QHFHVLGDGGH� LPSOHPHQWDU� � DFFLRQHV� FRQFUHWDV�� (V� DVt� FRPR� GHVGH� ����� KHPRV� LQVWUXPHQWDGRDFWLYLGDGHV�FRQ�GLIHUHQWHV�PRGDOLGDGHV��VHPLQDULRV��MRUQDGDV��WDOOHUHV��HWF���SDUD�DERUGDUHVWD��SUHRFXSDQWH�WHPiWLFD��6LQ�HPEDUJR��WDPELpQ�QRWDPRV�TXH�ODV�PLVPDV��UHTXLHUHQ�GH



XQD�VLVWHPDWL]DFLyQ�PiV�DMXVWDGD��WDQWR�SRU�OD�YHORFLGDG�FRQ�OD�TXH�VXFHGHQ�ORV�FDPELRVHQ� HO� VWDWXV� HSLGpPLFR�� FRPR� � SRU� OD� VLWXDFLyQ� FRQFUHWD� � GH� DTXHOORV� D� ORV� TXH� YDQ
GLULJLGDV��ODV�DFFLRQHV��TXH��UHDOL]DPRV�

&RQVLGHUDPRV�TXH�HO�iPELWR�XQLYHUVLWDULR�HV�XQ�OXJDU�GH�SULYLOHJLR��SDUD��DSRUWDURSFLRQHV� HQ� SUR� GHO� PHMRUDPLHQWR� GH� OD� WDUHD� SUHYHQWLYD�� &RPR� LQWHJUDQWHV� � GH� XQDXQLGDG� DFDGpPLFD� QRV� VHQWLPRV� FRPSURPHWLGRV� D� SDUWLFLSDU� GHO� HVWDEOHFLPLHQWR� \IRUWDOHFLPLHQWR� GH� LQIUDHVWUXFWXUDV� GH� UHFXUVRV� KXPDQRV� \� GH� VHUYLFLRV� VDQLWDULRV� \VRFLDOHV>�@�� /D� ODERU� XQLYHUVLWDULD� OOHYD� GH� VX\R� WUHV� IXQFLRQHV�� OD� LQYHVWLJDFLyQ�� OD
GRFHQFLD�\�HO�VHUYLFLR�D�OD�FRPXQLGDG�>�@

&UHHPRV�LPSRUWDQWH�UHVDOWDU�TXH�QDGLH�SXHGH�OXFKDU�FRQWUD�DOJR�TXH�GHVFRQRFH�FRPR� WDPSRFR� SXHGH� SURPRYHU� SUHYHQFLyQ� GHVGH� VX� DFFLyQ� SURIHVLRQDO� IXWXUD�� VL� QR
SXHGH�SUHYHQLU�SDUD�Vt��KR\�

3RU�HVR��HQ�FRQVHQVR�FRQ�ORV�UHTXHULPLHQWRV�GH�OD�&RPXQLGDG�,QWHUQDFLRQDO��HQQXHVWUR�URO�GH�WXWRUHV��GH�ORV�IXWXURV�UHFXUVRV�KXPDQRV�SXVLPRV�HQ�PDUFKD�XQ�HVWXGLRGHVFULSWLYR�\�WUDQVYHUVDO�HQ�XQD�PXHVWUD�GH�����HVWXGLDQWHV�XQLYHUVLWDULRV�GH�ODV�FDUUHUDVGH�6DOXG��SDUD�OR�TXH�HODERUDPRV�XQD�HQFXHVWD�DXWRDGPLQLVWUDGD��DQyQLPD�\�YROXQWDULDFRPSXHVWD�SRU����tWHP�GH�ORV�FXDOHV�KHPRV�VHOHFFLRQDGR�SDUD�HVWD�SUHVHQWDFLyQ�DTXHOORVTXH�VH�UHILHUHQ�DO�REMHWLYR�GH�OD�PLVPD�
62%5(�/$�75$160,6,Ï1�9(57,&$/

([LVWHQ�HYLGHQFLDV�GH�TXH�OD�WUDQVPLVLyQ�GH�PDGUH�D�KLMR�SXHGH�GDUVH�HQ�YDULRVPRPHQWRV��GXUDQWH�OD�JHVWDFLyQ��LQWUDSDUWR�\�GXUDQWH�OD�ODFWDQFLD�>����������@��VLHQGR�HOULHVJR�GH�TXH�XQ�EHEp�VH�FRQWDJLH�HO�YLUXV�GXUDQWH�HVWRV�SHUtRGRV�GH�DOUHGHGRU�GHO����VL�OD�PDGUH�QR�UHFLEH�QLQJ~Q�WUDWDPLHQWR��R�UHGXFLUVH�KDVWD�HO�����VL�OD�PDGUH��UHFLELy
ORV�FXLGDGRV�DGHFXDGRV�

�/RV� DYDQFHV� HQ� GLDJQyVWLFR� \� WUDWDPLHQWR� KDQ� KHFKR� TXH� OD� LQFLGHQFLD� GHVHFXHODV� \� PXHUWH� HQ� QLxRV� KD\D� GLVPLQXLGR� QRWDEOHPHQWH�>��@� SHUR� HVWR� D~Q� QR� KDHUUDGLFDGR�OD�WUDQVPLVLyQ�YHUWLFDO��/DV�FLIUDV�QR�VRQ�LJXDOHV�HQ�ORV�SDtVHV�GHVDUUROODGRVTXH� HQ� ORV� VXEGHVDUUROODGRV� R� HQ� YtDV� GH� GHVDUUROOR�� (Q� OD� DFWXDOLGDG�� FHUFD� GH� ��PLOORQHV�GH�PXMHUHV�\�PiV�GH�XQ�PLOOyQ�GH�QLxRV�HQ�HO�PXQGR�SDGHFHQ� LQIHFFLyQ�SRU+,9�>��@� 'LDULDPHQWH� VH� UHJLVWUDQ� PiV� GH� ������ QXHYRV� FDVRV� ��������� QLxRV� VH
LQIHFWDQ�FDGD�DxR��HQ�WRGR�HO�PXQGR�>��@

(Q�OD�5HS~EOLFD�$UJHQWLQD�VH�LQWURGXFH�HQ�HO�DxR������OD�³1RUPD�1DFLRQDO�GH6,'$�HQ�3HULQDWRORJtD´�TXH�LQFOX\H��WDQWR�HO�RIUHFLPLHQWR�D�OD�HPEDUD]DGD�GH�UHDOL]DU�ODVHURORJtD� FRPR� OD� DGPLQLVWUDFLyQ� GH� DQWLUUHWURYLUDOHV� D� ODV� TXH� UHVXOWHQVHURSRVLWLYDV�>��@�6L�ELHQ�HVWR�KD� UHSUHVHQWDGR�XQD�PHMRUD� LPSRUWDQWH�HQ� OD�GHWHFFLyQSUHFR]��D~Q�VH�VLJXHQ�SUHVHQWDGR�FDVRV�GH�WUDQVPLVLyQ�YHUWLFDO��'LYHUVDV�VRQ�ODV�FDXVDVD�ODV�TXH�VH�DWULEX\H�HVWH�IHQyPHQR��)DOWD�GH�RIUHFLPLHQWR�VLVWHPiWLFR�GH�UHDOL]DFLyQ�GHVHURORJtD�� GHILFLWDULRV� FRQWUROHV� SUHQDWDOHV�� GHYROXFLyQ� LQDGHFXDGD� GH� UHVXOWDGRV� \GLILFXOWDGHV� HQ� OD� DGPLQLVWUDFLyQ� GH� WUDWDPLHQWRV� DQWLUUHWURYLUDOHV� >��@� (Q� VX� JUDQPD\RUtD�� ODV� PXMHUHV� LQIHFWDGDV� FRQ� +,9� SHUWHQHFHQ� D� XQD� SREODFLyQ� GH� EDMR� QLYHOVRFLRFXOWXUDO�\�SRU�HQGH��VX�DFFHVR�D�OD�DWHQFLyQ�PpGLFD� OLPLWDGR�>��@��/RV�KRVSLWDOHVS~EOLFRV�FXHQWDQ�FRQ�XQ�SURJUDPD�SDUD�OD�SUHYHQFLyQ�GH�OD�WUDQVPLVLyQ�YHUWLFDO�GHO�+,9SHUR� QR� VLHPSUH� GLVSRQHQ� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� DVHVRUDU� D� ODV� PXMHUHV� HQWHPDV�GH�SUHYHQFLyQ��>��@



(O� GLUHFWRU� JHQHUDO� GH� OD� FRRUGLQDFLyQ� GH� 6,'$� GHO� *RELHUQR� GH� OD� &LXGDGDXWyQRPD�GH�%V��$V���&ODXGLR�%ORFK�� VHxDOy�TXH�HO����GH� � ORV�FDVRV� �TXH� VH�HVWLPDQHQWUH��������\���������D�SHVDU�GH�TXH� ORV�TXH� WLHQH� UHJLVWUDGRV� OD�6HFUHWDUtD�GH�6DOXGVRQ�XQRV������� HQWUH� �����\������� FRUUHVSRQGH� D� KLMRV� GH�PDGUHV� FRQ�+,9�� >��@�'HKHFKR��HQ�OD�&LXGDG�GH�%XHQRV�$LUHV�HO�������GH�ORV�FDVRV�GH�6,'$�HQ�PHQRUHV�GH���DxRV�DGTXLULy�OD�LQIHFFLyQ�SRU�HVWD�YtD�>��@
(O� Q~PHUR� GH� PXMHUHV� TXH� FRQWUDHQ� HO� YLUXV� HVWi� HQ� DXPHQWR�� OD� PD\RUtD� VHFRQWDJLD��GXUDQWH�OD�DGROHVFHQFLD��\D�VHD�SRU�UHODFLRQHV�KHWHURVH[XDOHV�R�SRU�FRQVXPRGH� GURJDV� HQGRYHQRVDV�� (V� LQGXGDEOH� TXH� VL� QR� VH� UHDOL]DQ� DFFLRQHV� GH� FDUiFWHUSULRULWDULR�HQ�ORV�SUy[LPRV�DxRV�KDEUi�WDPELpQ�XQ�LQFUHPHQWR�GHO�Q~PHUR�GH�QLxRV��TXHVH�HQFXHQWUHQ�LQIHFWDGRV�FRQ�HO�YLUXV�
/DV� HVWUDWHJLDV� FRQ� ODV� TXH� FXHQWD� OD� FLHQFLD� PpGLFD� SDUD� HYLWDU� HO� FRQWDJLRYHUWLFDO�VRQ�PXFKDV�\�UHVSRQGHQ�DO�SURWRFROR�3$&7*������TXH�LQFOX\H�$=7�GXUDQWH�HOHPEDUD]R� HQ�PXMHUHV� FRQ� FDUJD� GHWHFWDEOH�� HO� SDUWR� \� HQ� HO� UHFLpQ� QDFLGR�� $� HVWR� VHDJUHJD�OD�FHViUHD�HOHFWLYD�>��@�\�OD�VXVSHQVLyQ�GH�OD�ODFWDQFLD�PDWHUQD��(VWR�SUHVXSRQHGRV�DFFLRQHV�FODUDV��XQD�OD�GH�UHDOL]DU�XQ�VFUHQQLQJ�WHPSUDQR�SDUD�SRGHU�FRPHQ]DU�XQWUDWDPLHQWR��DQWL�UHWURYLUDO��FRQ�OD�PXMHU�HPEDUD]DGD�\�SRU�HO�RWUR�OD�DWHQFLyQ�GHO�UHFLpQQDFLGR�� 8QD�PXMHU� FRQ� WUDWDPLHQWR� DGHFXDGR� UHGXFH� OD� SRVLELOLGDG� GH� FRQWDJLDU� D� VXEHEp��VLHPSUH�\�FXDQGR�QR�OR�DPDPDQWH��6LQ�HPEDUJR��HVWR�SDUHFH��SRFR�SUREDEOH��HQORV� SDtVHV� VXEGHVDUUROODGRV� R� HQ� YtDV� GH� GHVDUUROOR�� \D� TXH� OD� JUDQ� PD\RUtD� GH� ODSREODFLyQ�SRUWDGRUD�GH�+,9��SHUWHQHFH�D�ODV�FODVHV�VRFLDOHV�PiV�QHFHVLWDGDV�>��@�
(Q� OD� FLXGDG� GH� %XHQRV� $LUHV�� VLQ� PHGLDU� SUHYHQFLyQ� DOJXQD� HMHUFLGD� HQ� HOELQRPLR� PDGUH�KLMR�� � ODV� FLIUDV� DVFLHQGHQ� DO� � �������� � &RQVLGHUDQGR� OD� HGDG� GH� ODPDGUH���ODV�FLIUDV�DXPHQWDQ�D�SRUFHQWDMHV�VLPLODUHV�D�ORV�ÈIULFD������������VL�VH�WUDWD�GHPDGUHV�DGROHVFHQWHV�R��GLVPLQX\HQ��FRQ�JXDULVPRV�FHUFDQRV�D�ORV�HXURSHRV����������VL

DXPHQWD�OD�HGDG�GH�OD�JHVWDQWH>��@�
2WUR�SXQWR�D�FRQVLGHUDU��GH�VXPD�LPSRUWDQFLD�HV�OD�ODFWDQFLD��\D�TXH��FRQOOHYD�XQULHVJR�H[WUD�GH�FRQWDJLR�� D~Q�FXDQGR� OD�PXMHU�KXELHUD� UHFLELGR� WUDWDPLHQWR�GXUDQWH� HOHPEDUD]R��ODV�SRVLELOLGDGHV�GH�FRQWDJLR�SRU�SDUWH�GHO�EHEp�VH�DFUHFLHQWDQ�
(Q�XQ�PXQGR�FRQWDPLQDGR�\�FRQ�OD�WDVD��GH�SREODFLyQ�HQ�VLWXDFLyQ�GH�H[WUHPDSREUH]D� HQ� FRQVWDQWH� FUHFLPLHQWR�� OD� ODFWDQFLD�PDWHUQD� VLJXH� VLHQGR� OD�PHMRU� RSFLyQ�1DGLH�QLHJD�TXH�ORV�EHQHILFLRV�VRQ�LQQXPHUDEOHV��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�QXWULFLyQSHUR� WDPELpQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VDOXG� \� HO� GHVDUUROOR� GHO� YtQFXORPDWHUQRILOLDO�6LQ�HPEDUJR��H[LVWHQ�VLWXDFLRQHV�HQ�ODV�FXDOHV�GHEH�FRQVLGHUDUVH�VL� OD� ODFWDQFLDPDWHUQD�HV�XQ�EHQHILFLR�LQVXSHUDEOH��7DO�HV�HO�FDVR�GH�ODV�PDGUHV�TXH�FRQYLYHQ�FRQ�HO+,9� (V�HYLGHQWH��TXH�VH�UHTXLHUH�XQD�ODFWDQFLD�VXVWLWXWD��SHUR�HVWR��UHVXOWD�GH�GLItFLOFRQFUHFLyQ�HQ�ORV�SDtVHV�GHO�7HUFHU�0XQGR�GHELGR�D�TXH�ODV�DOWHUQDWLYDV�D�OD� ODFWDQFLDPDWHUQD� VRQ� GLItFLOHV�� QR� VyOR� SRUTXH� WLHQHQ� XQ� FRVWR� HFRQyPLFR� TXH� ODV� SREODFLRQHVEDMR�HO�QLYHO�GH�SREUH]D�QR�SXHGHQ�VREUHOOHYDU��VLQR�SRU� OD�HQRUPH�SUHVLyQ�VRFLDO�TXHWLHQH�VX�SUiFWLFD�HQ�OD�PD\RUtD�GH�HVWRV�SDtVHV�>��@�
(Q� PD\R� GH� ����� HO� ,QVWLWXWR� GH� LQYHVWLJDFLRQHV� *LQR� *HUPDQL�� GH� OD8QLYHUVLGDG� GH� %XHQRV� $LUHV�� KL]R� XQD� HQFXHVWD� WHOHIyQLFD� HQ� OD� FLXGDG� GH� %XHQRV$LUHV�HQWUH�PXMHUHV�GH����D����DxRV�SUHJXQWDQGR�VL� VH�KDEtDQ�UHDOL]DGR�DOJXQD�YH]�HOWHVW�GH�9,+��HO�����GLMR�TXH�QR�>��@�7HQLHQGR�HQ�FXHQWD�TXH�OD�PD\RUtD�GH�HVDV�PXMHUHV



VH�HQFXHQWUD�HQ�HGDG�UHSURGXFWLYD��FDEH�SUHJXQWDUVH�TXp�SRVLELOLGDGHV�GH�SUHYHQFLyQ�GHWUDQVPLVLyQ� YHUWLFDO� H[LVWHQ�� 3RU� RWUR� ODGR�� HO� &HQWUR� GH� &RQWURO� \� 3UHYHQFLyQ� GH(QIHUPHGDGHV� GH� ((�88�� �&'&�� LQIRUPD� TXH� VL� ELHQ� OD� WDVD� GH� PRUWDOLGDG� KDGLVPLQXLGR�HQ�WRGRV�ORV�JUXSRV�GHELGR�DO�DYDQFH�GH�ORV�WUDWDPLHQWRV��OD�WDVD�GH�FRQWDJLRGH� +,9� HQ� ODV� PXMHUHV� VH� KD� WULSOLFDGR� HQWUH� ����� \� ����� >��@�� WHQGHQFLD� TXH� VHPDQWLHQH�HQ�OD�DFWXDOLGDG�
�/D� UHDOLGDG� PXQGLDO� � HQ� HVWH� WHUUHQR� LQGLFD� TXH� FHUFD� � GH� GRV� PLOORQHV� GHPDGUHV��VHURSRVLWLYDV�WLHQHQ�XQ�EHEH�FDGD�DxR��/D�PD\RUtD�QR�FRQRFH�VX�FRQGLFLyQ�GHVHURSRVLWLYD��/RV�UHJLVWURV�GHO�DxR������PDUFDQ�TXH�FDVL���������QLxRV�VH�FRQWDJLDURQGH�VXV�PDGUHV��>��@/RV� Q~PHURV� QDFLRQDOHV�� OHMRV� GH� VHU� DOHQWDGRUHV�� VLW~DQ� D� QXHVWUR� SDtV� HQ� HOVHJXQGR� OXJDU� GH� /DWLQRDPpULFD� HQ� OR� TXH� D� WUDQVPLVLyQ� YHUWLFDO� VH� UHILHUH� >��@�DOFDQ]DQGR� XQD� GH� ODV� � FLIUDV� PiV� DOWDV� GH� OD� UHJLyQ�� ����� GHO� WRWDO� GH� YtDV� GHWUDQVPLVLyQ��>��@

0(72'2/2*Ë$7HQLHQGR� HQ� FXHQWD� TXH� VRQ� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� TXLHQHV� GHEHQ� GDUDVHVRUDPLHQWR�\�DSR\R�SDUD�OD�SUHYHQFLyQ���QRV�SURSXVLPRV�LQGDJDU�FXiQWR�VDEtD�VREUHHVWD� WHPiWLFD� OD� SREODFLyQ� XQLYHUVLWDULD� GH� ODV� HVFXHODV� GH� VDOXG�� 6HOHFFLRQDPRV� SDUDHVWH� WUDEDMR� ORV� UHVXOWDGRV� TXH� UHIOHMDQ� ORV� FRQRFLPLHQWRV� � UHODFLRQDGRV� FRQ� OD
WUDQVPLVLyQ� YHUWLFDO� GHO� +,9� \� VREUH� FLHUWRV� PLWRV� � TXH� GLVWRUVLRQDQ� � OD� UHDOLGDG�IDYRUHFLHQGR��OD�SURSDJDFLyQ�GH�OD��HSLGHPLD�

6H� HQFXHVWDURQ� � ���� HVWXGLDQWHV� GH� ODV� HVFXHODV� GH� VDOXG�� /D� SREODFLyQ� VHFRQIRUPy��FRQ�HO�������GH�PXMHUHV�\�HO�������GH�YDURQHV��WHQLHQGR�HO��������HQWUH
���\����DxRV�
�5(68/7$'26$�SHVDU��GH�TXH�HO�����GH�OD�SREODFLyQ�VDEH�DFHUFD�GH�OD�SRVLELOLGDG�GH�TXH�XQQLxR�QD]FD�FRQ�+,9��HO�������QR�VDEH�VL�OD�OHFKH�PDWHUQD�FRQWDJLD��HO�������UHVSRQGHTXH�QR�FRQWDJLD�6H�HYDOXDURQ�ORV��UHVXOWDGRV�REWHQLGRV��HQ�ODV�HQFXHVWDV�DGPLQLVWUDGDV�D�DPERVVH[RV�� \D� TXH� HO� FRQWDJLR� HQ� OD� PXMHU� �� PiV� GHO� ���� GH� OD� SREODFLyQ� SRUWDGRUD� RHQIHUPD� HV� IHPHQLQD� \� OD� PD\RUtD� GH� HVRV� FRQWDJLRV� VH� SURGXMHURQ� SRU� UHODFLRQHVKHWHURVH[XDOHV���>�@���LPSOLFD�GLUHFWDPHQWH�D��ORV�YDURQHV���*UiILFR����



(VWRV�SRUFHQWDMHV�VH�PDQWLHQHQ� �FXDQGR�VH�FRQVLGHUD�QR�VyOR�D� WRGD� OD�SREODFLyQ�VLQRWDPELpQ�D�OD�SREODFLyQ�IHPHQLQD�HQ�HGDG�IpUWLO�HQWUH�ORV�����\�����DxRV���*UiILFR�����

�

(O��������GH�OD�SREODFLyQ�HQFXHVWDGD��QR�VDEH��QR�UHVSRQGH�R�UHVSRQGH�LQFRUUHFWDPHQWHDFHUFD��GH�OD�FRQYHQLHQFLD�GH�DPDPDQWDU�D�XQ�EHEH��VLHQGR�SRUWDGRUD�GH�+,9����*UiILFR����

������'H�OD�SREODFLyQ�HQFXHVWDGD��HO���������GH�ODV�PXMHUHV�HQ�HGDG�IpUWLO�GHVFRQRFH�VXVHURORJtD�� OR� TXH� SUHVXSRQH� XQD� IDOWD� WRWDO� GH� FRQFLHQFLD� GH� ULHVJR�� (Q� HVWH� FDVR� \WUDWiQGRVH�GH�PXMHUHV�HQ�HGDG�GH�SURFUHDU��DXPHQWDQ�HO�ULHVJR�GH�WUDQVPLWLU��HO�YLUXV�DVXV� KLMRV� HQ� HO� FDVR� GH� TXHGDU� HPEDUD]DGDV�� /R� TXH� DJUDYD� OD� VLWXDFLyQ� HV� TXH� HQQXHVWUR�SDtV� OD� OH\�FRQVLGHUD�OD�UHDOL]DFLyQ�GHO�DQiOLVLV� �FRPR�XQD�GHFLVLyQ�YROXQWDULD�SRU�OR�WDQWR��TXH�ODV�PXMHUHV�DFFHGDQ�D�UHDOL]iUVHOR�GHSHQGH���HQ�OD�PD\RUtD�GH�ORV�FDVRVGH�OD�RULHQWDFLyQ�TXH�SXHGD�EULQGDU�HO�HTXLSR�GH�VDOXG�TXH�OD�DVLVWH�
([LVWHQ�GLYHUVDV�LQYHVWLJDFLRQHV��TXH�LQWHQWDQ�FXDQWLILFDU�HO�QLYHO�GH�LQIRUPDFLyQTXH�SRVHH�OD�SREODFLyQ�JHQHUDO�VREUH�OD�WUDQVPLVLyQ�YHUWLFDO��8QR�GH�ORV�HMHPSORV�PiVUHFLHQWHV� HV� OD� UHDOL]DGD� HQ� FLXGDGHV� GH� QXHVWUR� SDtV� >��@�� /RV� JXDULVPRV� GH� ODVHQFXHVWDV�H[SUHVDURQ�HQ�HVH�FDVR�VLPLODUHV�UHVXOWDGRV�D�QXHVWUD�H[SHULHQFLD��OD�PLWDG�GHOD�SREODFLyQ��GHVFRQRFtD�DO�SDUWR�\�OD�ODFWDQFLD�PDWHUQD�FRPR�PRGR�GH�WUDQVPLVLyQ�GHO+,9



&21&/86,21(6�0DV�DOOi�GH�OD�LPSRUWDQFLD�TXH�LQYLVWH�SDUD�OD�SUHYHQFLyQ��OD�LQIRUPDFLyQ�TXH�ODSREODFLyQ�HQ�JHQHUDO�SRVHH��OD��VHYHULGDG�GH�ORV�GDWRV��TXH�QRVRWURV��KDOODPRV�UDGLFD�HQOD� � FDUDFWHUtVWLFD� �HVHQFLDO�GH�QXHVWUD�PXHVWUD�� � WRGRV� VRQ� IXWXURV� �SURIHVLRQDOHV�GH� OD
VDOXG��6REUH�HOORV�UHFDHUi�OD�WDUHD�GH�RULHQWDU�\�DFRPSDxDU�SDUD�OD�SUHYHQFLyQ�

1R�HV�PDWHULD�GH�HVWD�SUHVHQWDFLyQ�HO�DQiOLVLV�SRUPHQRUL]DGR��GH�ODV�FDXVDV��TXHLQWHUYLHQHQ�HQ�XQ�GHVFRQRFLPLHQWR�WDQ�UDGLFDO� �GH�ODV� �YtDV�GH�WUDQVPLVLyQ�YHUWLFDO�GHO+,9���&UHHPRV�TXH�H[LVWH��HQ�HO�LPDJLQDULR�FROHFWLYR�XQD�VXHUWH�GH��IDQWDVtD�DFHUFD�GH�ODPDWHUQLGDG�\�OD�ODFWDQFLD��6L�ELHQ�HV�XQ�SHUtRGR�GH�OD�YLGD�GH�OD�SDUHMD��\�HQ�HVSHFLDO�GHOD�PXMHU� �HQ� OD�TXH�VH�FRQVROLGDQ�ORV�DIHFWRV��VH�SUR\HFWD�HO� IXWXUR�\�VH� �DVLHQWDQ� � ODVEDVHV�SDUD�OD�IRUPDFLyQ�GH�XQD�IDPLOLD��PXFKDV�YHFHV�HVWH��FLFOR�YLWDO�HV�SURGXFWR��GHOGHVDVRVLHJR�� HO� DEDQGRQR�� OD� QR� FRQWLQHQFLD�� OD� YLROHQFLD�� HO� DFRVR� R� OD� YLRODFLyQ�FRQYLUWLpQGRVH�HQ�XQ�HVWDGR�GH�LQFHUWLGXPEUH��\�WDO�YH]��GH�LQILHUQR�WHUUHQDO���0iV�DOOiGH�OD�LPSRUWDQFLD�GH�OD�UHODFLyQ�PDGUH�KLMR��TXH�VH�FRQVROLGD�HQ�HO�DPDPDQWDPLHQWR�\�ODUHOHYDQFLD� TXH� WLHQH� pVWD� SDUD� OD� SUHYHQFLyQ� GH� IXWXUDV� LQIHFFLRQHV�� � ODV�PDGUHV� � TXHYLYHQ�FRQ�+,9��GHEHQ�UHHPSOD]DU��HO�SHFKR�SRU�HO�ELEHUyQ��OR�TXH�QR�ODV�KDFH�DEDQGRQDUHO�DPDPDQWDPLHQWR�FRPR�IRUPD�GH�DFHUFDPLHQWR�\�DILDQ]DPLHQWR�GHO�YtQFXOR� �FRQ�VXKLMR� /R�TXH�Vt�QRV�SUHRFXSD�HV�TXH�HVWR�QR�VHD�GLFKR�FRQ�FODULGDG��\�TXH�D~Q�HQ�ORVIRURV�XQLYHUVLWDULRV��QXHVWURV�HVWXGLDQWHV�PDQWHQJDQ�OD�IDQWDVtD��TXH�QR�KD\�QDGD�PHMRUTXH�OD�OHFKH�PDWHUQD�\�TXH�³SRU�QDGD�GHO�PXQGR�XQD�PDGUH��GHEH�GHMDU�GH�DPDPDQWDU�DVX�KLMR´��WDO�FRPR�HQFRQWUDPRV�WH[WXDOPHQWH�HQ�XQD�GH�ODV�HQFXHVWDV�
����������5HVXOWD� HQWRQFHV� SUHRFXSDQWH�� \� \D� QR� VyOR� SDUD� HOORV�� HO� JUDGR� GHGHVFRQRFLPLHQWR�TXH�KHPRV�HQFRQWUDGR�HQ�HO��WySLFR�TXH�QRV�RFXSD���(V�SRU�HOOR�TXH�VHUHTXLHUH�XQ�WUDWR�HVSHFLDO�HQ�ODV�FXUUtFXODV��TXH��VH�SODQLILTXHQ�\D�TXH�QR�VyOR�VH�SRQH�HQULHVJR�VX�YLGD�VLQR�TXH�DGHPiV��SRQHQ�HQ�ULHVJR�OD�YLGD�GH�ORV�IXWXURV�SDFLHQWHV�D� ORVTXH� DVLVWDQ�� 3RU� RWUD� SDUWH� HV� QHFHVDULR� TXH� GHVGH� OD� 8QLYHUVLGDG� � VH� � LQVWUXPHQWHQFRQYHQLRV� �FRQ� ORV�RUJDQLVPRV�GHO�(VWDGR�\�21*�SDUD�FRQWULEXLU�D� OD� �SUHYHQFLyQ�HQPDWHULD��GH�WUDQVPLVLyQ�

/D� UHVSRQVDELOLGDG� VREUH� HVWD� UHDOLGDG� HV� GH� WRGRV�� SRU� HOOR� VH� QRV� LPSRQH� QRVyOR� � OD� LQIRUPDFLyQ� VLQR� DGHPiV� OD� WRPD� GH� FRQFLHQFLD� GH� ODV� SURSLDV� IDOODV� HQ� HOFRQRFLPLHQWR���3HRU�TXH�QR�VDEHU�HV�FUHHU�TXH�VH�VDEH�

������������������������������������������������
%,%/,2*5$),$
���� 7KH� 8QLWHG� 1DWLRQV� �81$,'6�� �5HSRUW� RQ� WKH� *OREDO� +,9�$,'6� (SLGHPLF�
�����SiJ�����GLVSRQLEOH�HQ���KWWS���ZZZ�XQDLGV�RUJ�EDUFHORQD�SUHVVNLW��UHSRUW�KWPO�����206�236��5HVROXFLyQ�&(�����5��������6HVLyQ�GHO�&RPLWp�(MHFXWLYR��:DVKLQJWRQ�'�&���(8$�����-XQLR�����������236�����������VHS���&RPXQLFDGR�GH�SUHQVD�:DVKLQJWRQ�'�&���(8$��'LVSRQLEOH�HQ
KWWS���ZZZ�SDKR�RUJ�6SDQLVK�'3,�SV������E�KWP����%XQG\��'�����������MXOLR���(GXFDFLyQ�\�9,+��&RQIHUHQFLD�GH�3UHQVD��GDGD�HQ�OD�;,9&RQIHUHQFLD� ,QWHUQDFLRQDO� GH� 6,'$� %DUFHORQD� ������ &RPXQLFDFLyQ� SRU� ,QWHUQHW� �
KWWS���ZZZ�DLGV�����FRP�QHZDUWLFOH�DVS
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,EHURDPHULFDQD�GH�1HXURORJtD�3HGLiWULFD��\�LL���0DGULG��(VSDxD��������GH�DEULO�\���GHPD\R�GH��������� 'HSDUWDPHQW� GH� 6DQLWDW� L� 6HJXUHWDW� 6RFLDO� �������� ¢&yPR� VH� FRQWDJLD� HO� 6,'$"�%DUFHORQD��(VSDxD��*HQHUDOLWDW�GH�&DWDOXQ\D����3pUH]��&���������(VWUDWHJLDV�GH�SUHYHQFLyQ�GHO�+,9�6,'$��5HYLVWD�4XDUN��&LHQFLD�
PHGLFLQD��&RPXQLFDFLyQ�\�&XOWXUD������DEULO�MXOLR����������7KH�,QWHUQDWLRQDO�3HULQDWDO�+,9�*URXS��'XUDWLRQ�RI�UXSWXUHG�PHPEUDQHV�DQG�YHUWLFDO
WUDQVPLVVLRQ�RI�+,9����D�PHWD�DQDO\VLV�IURP����SURVSHFWLYH�FRKRUW�VWXGLHV��$,'6������
����������
����9HOiVTXH]�9HOiVTXH]� &�� 7UDQVPLVLyQ� YHUWLFDO� GHO� YLUXV� GH� LQPXQR� GHILFLHQFLDKXPDQD��YLK��WLSR����,QVWLWXWR�PDWHUQR�SHULQDWDO�GH�/LPD��*LQHFRO�2EVWHW��3HU~���������
��������������
������,QIRUPH�2186,'$��,QIRUPH�VREUH�OD�HSLGHPLD�PXQGLDO�GH�9,+�6,'$��%DUFHORQD�'LVSRQLEOH�HQ���KWWS���ZZZ�RQX�RUJ��KWWS���ZZZ�RQX�RUJ����GH�MXOLR�GH�����������5HS~EOLFD�$UJHQWLQD��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��³3URSXHVWD�1RUPDWLYD3HULQDWDO´�$QH[R��1RUPD�1DFLRQDO�GH�6,'$�HQ�3HULQDWRORJtD�����������%RORJQD��5��7UDQVPLVLyQ�YHUWLFDO��(Q�7HPDV�GH�(QIHUPHGDG�SRU�9,+�6,'$��6$66RFLHGDG�$UJHQWLQD�GH�6,'$��%XHQRV�$LUHV��$UJHQWLQD����������� �.KXQ�/��6WHLQ�=��,QIDQW�VXUYLYDO��+,9�LQIHFWLRQ��DQG�IHHGLQJ�DOWHUQDWLYHV�LQ�OHVV�GHYHORSHG�FRXQWULHV��$P�-��SXEOLF�KHDOWK���������������������� )LJKWLQJ� ,QIHFWLRXV� 'LVHDVHV� LQ� (PHUJLQJ� &RXQWULHV�� 'LVSRQLEOH� HQ� KWWS�� ��
ZZZ�ILFHG�RQOLEQH�RUJ�VS�SURJUDPDBFRQWUROBSHURQDWDOBDUJ�KWP�����1RY�����������'LDULR�&ODUtQ��(O� 6,'$�� OD� SULPHUD� FDXVD� GH�PXHUWH� HQ� MyYHQHV� SRUWHxRV�� ��� GHQRYLHPEUH�GH������$xR�9,,�1������������ � 6KDSLUD�9��7UDQVPLVLyQ� YHUWLFDO� +,9� � (Q� GLDULR� /D�1DFLyQ� �� GH� IHEUHUR� �����'LVSRQLEOH�HQ�KWWS����ZZZ�VDOXG�ELRWLFD�RUJ�YLKWUDQVPLVLRQ�KWP����� )RUWXQ\� &�� (OHFWLYH� FHVDUHDQ�VHFWLRQ� YHUVDV� YDJLQDO� GHOLYHU\� LQ� SUHYHQWLRQ� RIYHUWLFDO�+,9���WUDQVPLVVLRQ��D�UDQGRPLVHG�FOLQLFDO�WULDO��/DQFHW�����������������������+LUVFK��5��3UHYHQFLyQ�HQ�OD�,QIDQFLD��'LVSRQLEOH�HQ
KWWS���ZZZ�IHGHRQX�RUJ�IXQGDGRUHV�ILQD�SUHYHQFLRQ�KWP������-XHJD�3XLJ��-���)DFWRUHV�GH�ULHVJR�SDUD�OD�WUDQVPLVLyQ�SRVWQDWDO�PDGUH�KLMR�GHO�9,+���6�,�'�$��-XHYHV���0DU]R�������9ROXPHQ������1~PHUR����S����������������&'&��(O�9,+�\�6,'$�HQ� ODV�PXMHUHV�GH�(VWDGRV�8QLGRV�� ODV�PLQRUtDV�\�PXMHUHV
MyYHQHV� VLJXHQ� FRUULHQGR� ULHVJRV�� 'LVSRQLEOH� HQ�
KWWS���ZZZ�FGF�JRY�VSDQLVK�YLK�SXEV�IDFWV�VBZRPHQ�KWP����GH�PDU]R�GH���������� /DERUDWRULRV� $EERW�� 'RV� QXHYDV� LQLFLDWLYDV� GH� $EERWW� HQ� DSR\R� D� SDtVHV� HQGHVDUUROOR�9,+��,�7�9RO��������2&78%5(������SiJ���������%LDQFR�0��� )HFXQGLGDG�� 6DOXG� \�3REUH]D� HQ�$PpULFD�/DWLQD��(O� FDVR�$UJHQWLQR�)XQGDFLyQ�SDUD�(VWXGLR�H�,QYHVWLJDFLyQ�GH�OD�0XMHU��)(,0��)RQGR�GH�3REODFLyQ�GH�ODV1DFLRQHV�8QLGDV��)18$3���%XHQRV�$LUHV��QRYLHPEUH�GH�������S����
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