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(OOLEURTXHUHVHxDPRVHVHOSULPHURSXEOLFDGRHQOD$UJHQWLQDDFHUFDGHOSHQVDPLHQWR

GH$ODVGDLU0DF,QW\UH\XQRGHORVSLRQHURVHQHOHVSDFLRKLVSDQRDPHULFDQR/DWHPi

WLFDFHQWUDOGHODREUDVHDILUPDHQODFRQVLGHUDFLyQGHGRVQRFLRQHVFDSLWDOHVWDOFRPR

ORDQWLFLSDHOWtWXOR 3HUVRQD\&RPXQLGDG7DOHVQRFLRQHVVRQYLVWDVGHVGHODPLUDGD

FRQWHPSRUiQHDGHODXWRUDODOX]GHORVGHVDUUROORVGHOHVFRFpV

(VWHHVWXGLRVHPXHVWUDFRPRXQDLQWURGXFFLyQDOSHQVDPLHQWRPDFLQWHU\DQRSDUDHVSH

FLDOLVWDVLQWHUHVDGRVHQ)LORVRItDeWLFD3ROtWLFD$QWURSRORJtD(GXFDFLyQ'HUHFKR

HWF6HWUDWDGHXQDREUDEUHYHFX\RREMHWLYRSULQFLSDOHVFRQWUDUUHVWDUODQRFLyQLQGLYL

GXDOLVWD\PDWHULDOLVWDGHOVHUKXPDQRTXHKDLPSUHJQDGRORVHVWXGLRVGHOD)LORVRItD

3ROtWLFD\OD6RFLRORJtDORV~OWLPRVDxRV)UHQWHDHVWHHVWDGRGHFRVDVHODXWRUSURSR

QHXQDPLUDGDGHODSHUVRQDFRPRPLHPEURHVHQFLDOGHXQDFRPXQLGDGHQODTXHHOLQ

GLYLGXRSRGUiDOFDQ]DUVXILQ~OWLPRODIHOLFLGDG

(VWDSHUVSHFWLYDODFRQMXQFLyQGHWHPDVWDQFDSLWDOHV\SHUPDQHQWHVFRPRHOGHSHUVR

QD\HOGHFRPXQLGDGTXHLQFOX\HQODGLPHQVLyQSHUVRQDOtVLPDGHOKRPEUH\VXQDWXUD

OH]DVRFLDOHVDVXPLGDSRUHODXWRUJUDFLDVD$ODVGDLU0DF,QW\UHXQSHQVDGRUGHODSHU

VRQD\ODVFRPXQLGDGHVSURWDJRQLVWDGHOUHYHUGHFLPLHQWRGHODeWLFDGHODV9LUWXGHVHQ

ODHGDGFRQWHPSRUiQHDHQREUDVWDOHVFRPR 7UDVODYLUWXG\ $QLPDOHVUDFLRQD

 OHV\GHSHQGLHQWHV

8QDQRWDTXHKDFHD~QPiVLQWHUHVDQWHHVWHOLEURHVTXHHODXWRUKDH[SHULPHQWDGRpO

PLVPRODSDUWLFLSDFLyQHQGLYHUVDVFRPXQLGDGHV\KDSRGLGRREVHUYDUFyPRHVWHPRGR

GHYLGDKDFHSRVLEOHHOIORUHFLPLHQWRGHOLQGLYLGXR\ODFRQVHFXFLyQGHOELHQFRP~Q

/DREUDTXHQRVRFXSDFRQVWDGHFDStWXORVHQHOSULPHUR-XDQ0DUWtQ)HUQiQGH]

KDFHXQDSUHVHQWDFLyQGHODILJXUDGH0DF,QW\UHGHVXLWLQHUDULRLQWHOHFWXDOTXHYDFDP

ELDQGRMXQWRFRQVXVRSFLRQHVSHUVRQDOHV$ODVGDLU0DF,QW\UH*ODVJRZVHDILOLD

HQVXVDxRVGHMXYHQWXGDO3DUWLGR&RPXQLVWD\VHXQHDOPRYLPLHQWRGHOD 1HZ/HIW

EULWiQLFDSDUDOXHJRGHFHSFLRQDUVHGHHOOD\YROFDUVHKDFLDORVHVWXGLRVGH)LORVRItD

$QDOtWLFD(O OHLWPRWLY GHVXYLGDIXHVLHPSUHODOXFKDFRQWUDHO/LEHUDOLVPR\FDHHQOD

3URIHVRUDHQ)LORVRItDSRUOD)DFXOWDGGH)LORVRItD\/HWUDVGHOD8QLYHUVLGDG1DFLRQDO

GH&X\R81&X\R%HFDULDGRFWRUDOGHO&RQVHMR1DFLRQDOGH,QYHVWLJDFLRQHV&LHQWtILFDV

\7HFQROyJLFDV&21,&(7\GHOD)XQGDFLyQ)XOEULJKWSDUDHVWDQFLDGHLQYHVWLJDFLyQ

1RWUH'DPH8QLYHUVLW\&RUUHRHOHFWUyQLFRGHFRQWDFWRDJXVWLQDMXUL#JPDLOFRP

KWWSG[GRLRUJVS
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FXHQWDGHTXHWDQWRSDUDHO0DU[LVPRFRPRSDUDHO/LEHUDOLVPR³ODPRUDOLGDGHVXQD

FRQVWUXFFLyQVHSDUDGDGHODKLVWRULDGHFDGDVRFLHGDG\FRPRFRQVHFXHQFLDLQHYLWDEOH

SURSLFLDQHOXWLOLWDULVPR\HOUHODWLYLVPRPRUDO´ 3HUVRQD\FRPXQLGDGS0DF,Q

W\UHGHVFXEUHTXHHVWDHVFLVLyQHQWUHILORVRItDPRUDO\UHDOLGDGVHGDSRUH[FHVRGHLQ

IOXHQFLDGHFRQFHSWRVPRGHUQRV\TXHOD~QLFDFUtWLFDSRVLEOHHVGHVGHXQDIRUPXODFLyQ

TXHHVWpIXHUDGHODPRGHUQLGDG'HHVWHPRGRFRPLHQ]DDEXVFDUIXQGDPHQWRVHQOD

WUDGLFLyQFOiVLFDOD~QLFDFDSD]GHKDFHUIUHQWHDODVFRQFHSFLRQHVPRGHUQD\SRVPR

GHUQDGHODPRUDO(VHQ 7UDVODYLUWXG GRQGH0DF,QW\UHPXHVWUDVXJLURUDGLFDOKDFLDHO

DULVWRWHOLVPRXQOLEURHQHOTXHUHDOL]DXQDSRUWHVLJQLILFDWLYRDODWHRUtDGHODVFRPXQL

GDGHV\KDFHHVSHFLDOKLQFDSLpHQHOFRQWH[WRKLVWyULFR\VRFLDOGHODVDFFLRQHVKXPD

QDV\ODLPSRUWDQFLDGHHVWRVIDFWRUHVHQHOHVWXGLRGHODILORVRItDPRUDO/DVFRPXQLGD

GHVORFDOHVVRQHQWLGDGHVLQWHUPHGLDVHQWUHHO(VWDGR\ODIDPLOLDTXHSRVLELOLWDQOD

SURPRFLyQ\ODSUiFWLFDGHODVYLUWXGHVGHORVPLHPEURVTXHODVFRPSRQHQ'HHVWH

PRGRORTXHVHEXVFDPHGLDQWHODYLGDHQFRPXQLGDGHVODFRQVHFXFLyQGHOELHQFR

P~QHQFRQWUDSRVLFLyQDXQDQRFLyQLQGLYLGXDOLVWDGHODSHUVRQD(ODXWRUFRQWLQ~DKD

FLHQGRXQDUHYLVLyQGHODVREUDVSXEOLFDGDVHQORV~OWLPRVDxRVSRU0DF,QW\UH\HVER]D

DOJXQRVHOHPHQWRVIXQGDPHQWDOHVGHVXDQWURSRORJtDGHOLQHDGDHQ $QLPDOHVUDFLRQDOHV

 \GHSHQGLHQWHVWDOHVFRPRODQDWXUDOH]DVRFLDOODVYLUWXGHVGHODGHSHQGHQFLDODLGHQ

WLGDG\ODSHUWHQHQFLDDXQDWUDGLFLyQ)LQDOPHQWH-XDQ0DUWtQ)HUQiQGH]FLHUUDHOSUL

PHUFDStWXORDOH[SOLFDUODVSDUWLFXODULGDGHVGHOFRPXQLWDULVPR VXLJHQHULVSRVWXODGR

SRUHOHVFRFpVTXHSURSRQHXQDILORVRItDSROtWLFDDOPDUJHQGHO(VWDGR\GHOPHUFDGR

SURGXFWRGHOUDFLRQDOLVPRPRGHUQRTXHLQYDGHQODUHDOLGDGFRQODEXURFUDFLD\ORVFUL

WHULRVGHHILFDFLD\GHFRVWREHQHILFLR

$FRQWLQXDFLyQHQHOFDStWXORHODXWRULQGLFDODVKHUUDPLHQWDVFRQFHSWXDOHVDWHQHUHQ

FXHQWDSDUDFRPSUHQGHUODSURSXHVWDGHGHVDUUROORSHUVRQDO\FRPXQLWDULRGH0DF,Q

W\UH$OOtKDFHPHQFLyQDXQDSHUVSHFWLYDHVHQFLDOODWHRUL]DFLyQGHODeWLFDGHEHLU

DFRPSDxDGDGHOD+LVWRULD\OD6RFLRORJtDSDUDHYLWDUDEVWUDFFLRQHVDOHMDGDVGHODUHDOL

GDGGHODVDFFLRQHVKXPDQDVDOFRQVLGHUDUSULPHURODREVHUYDFLyQGHODSUD[LVDQWHV

TXHODDUJXPHQWDFLyQWHyULFD(VWDDSHODFLyQDODKLVWRULDFRQFUHWDD\XGDDOKRPEUHD

ORJUDUXQDXQLGDGGHYLGDDGHVFXEULUVXLGHQWLGDGDWUDYpVGHODQDUUDFLyQGHVXKLVWR

ULD$GHPiVHODXWRUKDFHDOXVLyQDODLPSRUWDQFLDTXHWLHQHHOOHQJXDMHFRPRFRQGLFLR

QDQWHHQODSUD[LV\HQODWHRUL]DFLyQDFHUFDGHHVWD³'HHVWDPDQHUDKLVWRULD\OHQJXD

MHFRODERUDQFRQODILORVRItDSDUDODGHWHUPLQDFLyQGHXQVLJQLILFDGRGLULJLGRKDFLDXQ

SURJUHVRFRQWLQXRSRUODE~VTXHGDGHODYHUGDGSXHVVLODILORVRItDVHHVWXGLDGHPDQH

UDDLVODGDGHODKLVWRULD\GHOFRQWH[WROLQJ�tVWLFRHQWRQFHVODYHUGDGSDVDDVHUHOUHVXO

WDGRGHXQDPHUDFRQVWUXFFLyQUDFLRQDO´ 3HUVRQD\FRPXQLGDGS

3RURWURODGRHODXWRUREVHUYDTXH0DF,QW\UHDVXPHHOSHQVDPLHQWRDULVWRWpOLFRDOHQ

WHQGHUODGLPHQVLyQSROtWLFDGHOKRPEUHHQVXVHQWLGRVRFLDO\DODILUPDUXQDFRUUHVSRQ

GHQFLDWRWDOHQWUHeWLFD\3ROtWLFD(VWDUHODFLyQDILUPDHOHVFRFpVQRHVUHFRQRFLGDHQ

ODVXQLYHUVLGDGHVDFWXDOHV\DTXHODpWLFDVHHVWXGLDHQODIDFXOWDGGHILORVRItD\ODSROt

WLFDHQODIDFXOWDGGHFLHQFLDVSROtWLFDVVLQWRFDUVHVLTXLHUD2WURFRQFHSWRIXQGDPHQWDO

HQ0DF,QW\UHTXHGHVWDFDHODXWRUHVHOGHWUDGLFLyQGHLQYHVWLJDFLyQTXHHOHVFRFpVGH

ILQHHQ -XVWLFLD\UDFLRQDOLGDGFRPR³XQDUJXPHQWRGLVWHQGLGRHQHOWLHPSRHQ

HOTXHFLHUWRVDFXHUGRVIXQGDPHQWDOHVVHGHILQHQ\VHUHGHILQHQHQWpUPLQRVGHGRVWL

SRVGHFRQIOLFWRDTXHOORVFRQFUtWLFRV\HQHPLJRVH[WHUQRVDODWUDGLFLyQ\DTXHOORV

LQWHUQRVGHEDWHVLQWHUSUHWDWLYRVDWUDYpVGHORVFXDOHVHOVHQWLGR\ODUD]yQGHORVDFXHU

GRVIXQGDPHQWDOHVYLHQHQDH[SUHVDUVH\DWUDYpVGHFX\RSURFHVRVHGHILQHXQDWUDGL
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FLyQ´/DWUDGLFLyQHQODTXHVHLQVFULEHHVODDULVWRWpOLFRWRPLVWD\DTXHHVWDWLHQHXQD

FODUDQRFLyQWHOpWLFDHOELHQTXHHVODFDXVDILQDOSRUODTXHVHGHILQHHVWHSHQVDPLHQWR

3RU~OWLPRHODXWRUKDFHDOXVLyQDOFDUiFWHUQDUUDWLYLVWDGHODILORVRItDPDFLQWHU\DQDTXH

VHIXQGDPHQWDHQODGHILQLFLyQGHOKRPEUHFRPR XQDQLPDOTXHFXHQWDKLVWRULDVTXH

IRUPDSDUWHGHXQDKLVWRULD\SRUORWDQWRVXVDFFLRQHVWDPELpQVXFHGHQHQHVWHFRQWH[

WR'HHVWDPDQHUDHOQDUUDWLYLVPRFRQVLVWHHQQDUUDUODWHRUL]DFLyQDFHUFDGHHVWDVDF

FLRQHVFRQIRUPDGHKLVWRULDHVWRHVUHDOL]DUXQDKLVWRULDGHODpWLFDWHQLHQGRHQFXHQWD

HOFRQWH[WRVRFLDO\HOGLiORJRTXHPDQWLHQHFLHUWRSHQVDGRUFRQVXWUDGLFLyQ\FRQVXV

FRQWHPSRUiQHRV$VLPLVPRHODXWRUDFODUDTXHORVIXQGDPHQWRVHSLVWHPROyJLFRVGH

HVWDWHRUtDVRQORVSULPHURVSULQFLSLRVHVJULPLGRVSRUODWUDGLFLyQFOiVLFD

(QHOFDStWXORWHUFHURKDELHQGR\DVHQWDGRORVIXQGDPHQWRVWHyULFRVHQODVVHFFLRQHV

DQWHULRUHVHODXWRUSURVLJXHH[SRQLHQGRXQDSURSXHVWDGHGHVDUUROORSHUVRQDO\FRPX

QLWDULR&RPR\DORKDLQGLFDGRUHSHWLGDVYHFHVHVQHFHVDULRTXHHOSOHQRGHVDUUROOR

SHUVRQDOHVWpHQPDUFDGRHQHOiPELWRFRPXQLWDULR\HVWDSOHQLWXGFRQVLVWHHQHOGHVDUUR

OORGHOVHUKXPDQRWDOFRPRSRGUtDVHUVLUHDOL]DUDVXQDWXUDOH]DHVHQFLDO$VtODSHUIHF

FLyQSXHGHORJUDUVH~QLFDPHQWHPHGLDQWHODSUiFWLFDGHYLUWXGHVLQWHOHFWXDOHV\PRUDOHV

$ORODUJRGHOFDStWXORHODXWRUGHVFULEHWUHVGLPHQVLRQHVSULQFLSDOHVGHODSHUVRQDDODV

TXHVHGHEHDWHQGHUSDUDORJUDUXQGHVDUUROORSOHQRLQGLYLGXDO\FRPXQLWDULR(QSUL

PHUOXJDUVHGHEHDWHQGHUDOFRQFHSWRGHOµ\R¶TXHVHFRQVWLWX\HQDUUDWLYDPHQWHGHGRV

IRUPDVIXQGDPHQWDOHVHQSULPHUWpUPLQRHOLQGLYLGXRVHLGHQWLILFDDVtPLVPRDOQDUUDU

ODKLVWRULDGHVXVDFFLRQHV\HQVHJXQGRWpUPLQRSXHGHVHULGHQWLILFDGRSRUORVGHPiV

FRPRSHUWHQHFLHQWHDGLYHUVRVJUXSRVVRFLDOHV(O\RQDUUDWLYRDOSRGHURUGHQDULQWHOL

JLEOHPHQWHHOUHODWRGHVXVDFFLRQHVVHKDFHUHVSRQVDEOHGHHOODV\SXHGHSHGLUFXHQWD

GHODVDFFLRQHVGHORVGHPiV([LVWHXQDXQLGDGQDUUDWLYDGHODYLGDGHODSHUVRQD\GH

ODFRPXQLGDG\HVWDXQLGDGGHUHODWRWLHQHXQDILQDOLGDGXQ WHORVHQHOTXHVHIXQGD

PHQWDVXXQLGDGGHVHQWLGRODE~VTXHGDGHODYHUGDG\GHOELHQ(QVHJXQGROXJDUVH

KDFHUHIHUHQFLDDOWHPDGHODYXOQHUDELOLGDGKXPDQDVRPRVVHUHVQHFHVLWDGRVGHOFXLGD

GRGHORVGHPiVVHDHQODLQIDQFLDHQODHQIHUPHGDGHQODYHMH]HQODGLVFDSDFLGDG

HWF3HURHQHOVHUKXPDQRDGYLHUWHHODXWRUVHGDXQDWHQVLyQHQWUHODYXOQHUDELOLGDG\ ODGHSHQGHQFLDGHORVGHPiVSRUXQODGR\SRURWURODLQGHSHQGHQFLDFRPRUD]RQDGR

UHVSUiFWLFRV3RGHPRVDOFDQ]DUQXHVWUDUDFLRQDOLGDGSUiFWLFDSURSLDPHGLDQWHHOHMHUFL

FLRGHODVYLUWXGHVIUXWRGHODHGXFDFLyQSDUDDXPHQWDUSURJUHVLYDPHQWHQXHVWUDFRP

SUHQVLyQGHORTXHFRQWULEX\HDOIORUHFLPLHQWRSURSLR\DOGHODFRPXQLGDGTXHQRV

URGHD(OUD]RQDGRUSUiFWLFRHLQGHSHQGLHQWHHVFDSD]GHHOHJLU\HMHUFHUHOELHQVLQ

FRHUFLyQH[WHUQD/DIRUPDFLyQGHOFULWHULRGHOUD]RQDGRUSUiFWLFRVHORJUDPHGLDQWHOD

H[SHULHQFLDHQUHODFLRQHVVRFLDOHVORVFRQRFLPLHQWRVKHUHGDGRVORVMXLFLRVDMHQRV\HO

DXWRFRQRFLPLHQWR6LELHQVHORJUDFRQXQDFXRWDGHHVIXHU]RSHUVRQDOORPiVIXQGD

PHQWDOHVFRQWDUFRQODD\XGDGHORVGHPiVHQODHWDSDGHIRUPDFLyQGHPD\RULPSRU

WDQFLDSDUDODSHUVRQDODQLxH]\ODDGROHVFHQFLDGHDOOtTXH0DF,QW\UHFRQVLGHUHVXPD

PHQWH VLJQLILFDWLYR HO URO GH ORV DGXOWRV SDUD IRUPDU UD]RQDGRUHV SUiFWLFRV H

LQGHSHQGLHQWHV(QHVWHVHQWLGRORVPD\RUHVGHEHQJXLDUDOQLxRSDUDTXHVHDFDSD]GH

GLVFHUQLUPHURVGHVHRVGHEXHQDVUD]RQHVSDUDDFWXDUSDUDTXHHOLMDOLEUHPHQWHDFWXDU

GHPDQHUDYLUWXRVD/DHGXFDFLyQHQODVYLUWXGHVHQWRQFHVLPSULPLUiKiELWRVHQODSHU

VRQDTXHODPDQWHQGUiQDOHMDGDGHYLFLRV\GHIHFWRVGHFDUiFWHU/DHILFDFLDGHOUD]RQD

GRUSUiFWLFRHQWpUPLQRVPDFLQWHU\DQRVVHWUDGXFLUiHQHOVHUYLFLRDORVGHPiVVREUH

WRGRKDFLDODVSHUVRQDVYXOQHUDEOHV\QHFHVLWDGDVGHFXLGDGR/XHJR-XDQ0DUWtQ)HU

QiQGH]HQIRFDVXDWHQFLyQHQODGLPHQVLyQFRPXQLWDULDGHOGHVDUUROORKXPDQR\DTXH

ODYLGDHQFRPXQLGDGHV FRQGLWLRVLQHTXDQRQ SDUDDOFDQ]DUHO WHORVGHODYLGDKXPDQD

678',$32/,7,&�

 LQYLHUQR 

(QODFRPXQLGDGSROtWLFDYLGDGHODSROLVQDFHQVHKHUHGDQ\VHSHUIHFFLRQDQGLYHUVDV

SUiFWLFDVVRFLDOHVTXHD\XGDQDFDGDLQWHJUDQWHDDOFDQ]DUODSOHQLWXG\UHVXOWDLPSRVL

EOHYLYLUGHVFRQHFWDGRDEVROXWDPHQWHGHHOOD

(OFXDUWR\~OWLPRFDStWXORHODXWRUORGHGLFDDODeWLFDGHODVYLUWXGHV\DOD3ROtWLFDGH

ODVFRPXQLGDGHVORFDOHV(QFXDQWRDOSULPHUWySLFRUHDOL]DXQDH[SOLFDFLyQGHOQ~FOHR

FRQFHSWXDOGHODYLUWXGHQ0DF,QW\UH\FRPLHQ]DGHVDUUROODQGRHOFRQFHSWRGHSUiFWLFD

DFWLYLGDGVRFLDO\FRPXQLWDULDSDUDORJUDUPRGHORVGHH[FHOHQFLD\DOFDQ]DUELHQHVLQ

WHUQRV\H[WHUQRVDHOOD/DVDFFLRQHVHQODVTXHHVWDPRVLQYROXFUDGRVFRWLGLDQDPHQWH

VRQODVSUiFWLFDV\HVWDVGHEHQLPSOLFDUODVYLUWXGHVSDUDORJUDUODE~VTXHGDGHODYLGD

EXHQD/DVYLUWXGHVSRURWUDSDUWHD\XGDQDUHVROYHUSRVLEOHVFULVLVGHXQDWUDGLFLyQ

DQWHHOSHOLJURGHSHUGHUVHRSHUYHUWLUVH$GHPiVHODXWRUUHFDOFDODLPSRUWDQFLDGHOD

SUiFWLFDGHODVYLUWXGHVSDUDUHDOL]DUMXLFLRVDFHUWDGRV³QRVHSXHGHVHUUDFLRQDOHQOR

SUiFWLFRVLQVHUYLUWXRVRQLWDPSRFRVHSXHGHVHUYLUWXRVRVLQVHUUDFLRQDOHQORSUiFWL

FR´  3HUVRQD\FRPXQLGDGS3RUORWDQWRODIXHQWHGHOFRQRFLPLHQWRPRUDOVRQ

ODVDFFLRQHVPRUDOHVGHDKtODQHFHVLGDGGHHVWHDSUHQGL]DMHSDUDTXHVHDSRVLEOHXQD

LQYHVWLJDFLyQVLVWHPiWLFD\IRUPDOGHODPRUDO$FRQWLQXDFLyQHODXWRUHQXPHUDODVYLU

WXGHVGHQRPLQDGDVµGHODGHSHQGHQFLD¶FRPRORVKiELWRVFDSDFHVGHHQIUHQWDUODVGHEL

OLGDGHVKXPDQDVWDOHVFRPRODPLVHULFRUGLDODMXVWDJHQHURVLGDGODDPLVWDG\ODYHUD

FLGDG3RURWURODGRHQORTXHFRQFLHUQHDODSURSXHVWDSROtWLFDPDFLQWHU\DQD-XDQ

0DUWtQ)HUQiQGH]DVXPHODQRFLyQGHFRPXQLGDGHVORFDOHVFRPRFXHUSRVLQWHUPHGLRV

HQWUHHO(VWDGR\ODIDPLOLDWDOHVFRPRHVFXHODVKRVSLWDOHVXQLYHUVLGDGHVFOXEHVGL

YHUVDV21*HWFHQFRQWUDVWHFRQHO(VWDGROLEHUDODFWXDOTXHFRQVLGHUDDOLQGLYLGXR

FRPRXQHQWHTXHSURGXFHGHXQDPDQHUDLQGLYLGXDOLVWDDEVWUDFWDGHWRGDKLVWRULFLGDG

HLGHQWLGDGTXHDXWRGHWHUPLQDVXSURSLRELHQ(OFRQFHSWRFRPXQLWDULRYLHQHDFRQWUD

UUHVWDUHVWDQRFLyQGHILFLHQWHGHODSHUVRQDSDUDSURSRQHUXQDVROXFLyQDODGHFDGHQFLD

FRQWHPSRUiQHD7DPELpQODFRPXQLGDGHVUHODFLRQDGDHQHVWHFDStWXORFRQODQRFLyQGH

7UDGLFLyQDOHQWHQGHUSRUHOODQDUUDFLRQHVGHDUJXPHQWRVHQFRQIOLFWRTXHFRQWLQ~DQ

KDFLDHOIXWXUR/DWUDGLFLyQGHXQDFRPXQLGDGHVODKHUHQFLDHQODTXHVHWUDQVPLWHQ

XQDVHULHGHXVRV\FRVWXPEUHVIXQGDPHQWDGRVHQODUDFLRQDOLGDGTXHOHHVSURSLD\GH

ODTXHQRVHSXHGHHVFDSDUSRUPiVTXHXQRTXLHUD/RDFHSWHPRVRQRVLHPSUHIRUPD

PRVSDUWHGHXQDWUDGLFLyQTXHVHPDWHULDOL]DHQHOFRQWH[WRVRFLDOKLVWyULFR\OLQJ�tV

WLFRHQHOTXHVHGHVDUUROODODYLGDKXPDQD(ODXWRUPHQFLRQDHOFRQFHSWRGHELHQFR

P~QHQFRQVRQDQFLDFRQHOSHQVDPLHQWRFOiVLFRQRFRPRODVXPDWRULDGHORVELHQHV

LQGLYLGXDOHVVLQRFRPRXQWRGRGHOTXHWRGRVORVPLHPEURVGHODFRPXQLGDGVHVLHQWHQ

SDUWH)LQDOPHQWHHODXWRUDILUPDODVXSHULRULGDGGHODpWLFDFRPRFLHQFLDUHFWRUDGHOD

SROtWLFD\ODQHFHVLGDGGHOUHFRQRFLPLHQWRGHODUHODFLyQHQWUHDPEDV

&RQVLGHUDPRVTXHHVWDEUHYHREUDUHVXOWDXQDSRUWHLQLFLDO\GHGLYXOJDFLyQGHOSHQVD

PLHQWRGH0DF,QW\UHHQUHODFLyQFRQODUHDOLGDGDFWXDO\TXHHVXQEXHQLQWHQWRGH

DFHUFDUORVGHVDUUROORVWHyULFRVGHOD)LORVRItDDORVHVWXGLRVGH&LHQFLD3ROtWLFDTXHWDQ

DOHMDGRVHVWiQHQODDFWXDOLGDG(VSHUDPRVTXHVHDODSULPHUDGHPXFKRVDSRUWHVHQHO

FDPSRGHODeWLFDSDUDODGLIXVLyQGHOD)LORVRItDGHOHVFRFpVHQHOHVSDFLRKLVSDQRSDU

ODQWH





