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(O� SURJUDPD� GH� &RQWDGXUtD� 3~EOLFD�� WLHQH� FRPR� PLVLyQ�� OD�
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UHVSRQGD� D� ODV� QHFHVLGDGHV� VRFLDOHV� HQ� ORV� FDPSRV� GH�
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&RQIHUHQFLD�́ $VHJXUDPLHQWR�GH�OD�,QIRUPDFLyQµ�\�HO
&RQYHUVDWRULR�́ &yPR�YDPRV�FRQ�OD�IDFWXUDFLyQ�HOHFWUyQLFDµ

'RFWRU�-XOLiQ�=DPDUUD�&RQIHUHQFLD���
´$VHJXUDPLHQWR�GH�OD�,QIRUPDFLyQµ�

$XGLWRULR�$QJHO�&XQLEHUWL�

&RQ� OD� &RQIHUHQFLD� ´$VHJXUDPLHQWR� GH� OD� ,QIRUPDFLyQµ� \� HO�
&RQYHUVDWRULR�´&yPR�YDPRV�FRQ�OD�IDFWXUDFLyQ�HOHFWUyQLFDµ�VH�OOHYy�D�
FDER� OD� FRQPHPRUDFLyQ� GHO� 'tD� GHO� &RQWDGRU� 3~EOLFR�� DFWLYLGDG�
UHDOL]DGD�HO����GH�PDU]R�GH������HQ�HO�$XGLWRULR$QJHO�&XQLEHUW\��HQ�WDQ�
LPSRUWDQWH�DFWLYLGDG�SDUWLFLSDURQ�HVWXGLDQWHV��GRFHQWHV�\�HJUHVDGRV�

�

90HGLDQWH�XQ�GHVDUUROOR�LQWHUQR�GH�VRIWZDUH�

/D�IDFWXUDFLyQ�HOHFWUyQLFD�SRGUi�KDFHUVH�

-XOLiQ�=DPDUUD��GH�OD�8QLYHUVLGDG�GH�$QWLRTXLD�

$Vt� PLVPR� SDUD� HO� GHVDUUROOR� GHO� FRQYHUVDWRULR� VH� FRQWy� FRQ� OD�
SDUWLFLSDFLyQ�GHO�'RFWRU�+HUQDQGR�9iVTXH]�9LOODUXHO��'LUHFWRU�GH� OD�

',$1� )ORUHQFLD�� ,UHQH�'LD]�&DVWUR�� IXQFLRQDULD� DVHVRUD� GH� OD� ',$1�� HO�
HVWXGLDQWH�GH�OD�0DHVWUtD�HQ�7ULEXWDFLyQ�-RUJH�5RD��\�HQ�UHSUHVHQWDFLyQ�
GHO� &ROHJLR� GH� &RQWDGRUHV� 3~EOLFRV� GH� OD� $PD]RQLD�� -DLU� 0DGULJDO�

9DUJDV��(O� WHPD�DERUGDGR�HQ�HO�FRQYHUVDWRULR�GLR�FODULGDG� IUHQWH�D� OD� LPSOHPHQWDFLyQ�TXH�VH�YLHQH�
GDQGR�GH�OD�IDFWXUDFLyQ�HOHFWUyQLFD��FX\R�PRGHOR�IXH�DGRSWDGR�D�WUDYpV�GHO�'HFUHWR������GH�������
FRPSLODGR�HQ�HO�'HFUHWR�ÔQLFR�5HJODPHQWDULR������GH�������FX\R�REMHWLYR�SULQFLSDO�HV�OD�PDVLÀFDFLyQ�HQ�
HO�XVR�GH�OD�IDFWXUD�HOHFWUyQLFD�HQ�&RORPELD��(Q�HO�FRQYHUVDWRULR�TXHGD�
FODUR�DVSHFWRV�FRPR��

93RU�LQWHUPHGLR�GH�XQ�SURYHHGRU�WHFQROyJLFR

/D� IXQFLRQDULD� DVHVRUD� GH� OD� ',$1� KDFH� pQIDVLV� HQ� TXH� OD� VROXFLyQ�
JUDWXLWD� GH� OD� ',$1� HVWi� GLVHxDGD� SDUD� TXH� JUDQ� SRUFHQWDMH� GH�
FRQWULEX\HQWHV�OD�SXHGDQ�XWLOL]DU�

&RPR�DFWLYLGDG�GH�UHFRQRFLPLHQWR�SRU�OD�ODERU�GHVDUUROODGD�
SRU� QXHVWURV� SURIHVLRQDOHV� &RQWDGRUHV� 3~EOLFRV�� VH� OOHYy� D�
FDER�UHXQLyQ�GH�LQWHJUDFLyQ�OD�FXDO�FRQWy�FRQ�OD�FRPSDxtD�
GH�GLUHFWLYRV�GH�OD�8QLYHUVLGDG��0DJtVWHU�)DELR�%XULWLFi��5HFWRU��
(GQD� 0DUJDULWD� 3OD]DV�� 9LFHUUHFWRUD� $GPLQLVWUDWLYD�� -XOLR�
$PD\D�� 'HFDQR� GH� OD� )DFXOWDG� GH� &LHQFLDV� &RQWDEOHV��
(FRQyPLFDV� \� $GPLQLVWUDWLYDV� \� 1LGLD� $UWXQGXDJD��
&RRUGLQDGRUD�GHO�SURJUDPD�GH�&RQWDGXUtD�3~EOLFD�

98WLOL]DQGR�OD�VROXFLyQ�JUDWXLWD�GH�OD�',$1�

'HQWUR� GH� ORV� LQYLWDGRV� D� QLYHO�
1DFLRQDO�VH�FRQWy�FRQ�OD�SUHVHQFLD�\�
SDUWLFLSDFLyQ�GHO�&RQWDGRU�3~EOLFR
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&RQWDELOLGDG�\�ODV�)LQDQ]DV�GH�OD�1DFLyQ���1~FOHR�LQWHJUDGRU�
GHO�9,,�VHPHVWUH��

&RQWDELOLGDG�GH�JHVWLyQ��<RODQGD�&XpOODU�0HGLQD

&RQ�HVWD�DFWLYLGDG�VH�ORJUD�HO�REMHWLYR�SURSXHVWR�HQ�FDGD�XQR�GH�ORV�SUR\HFWRV�GH�IRUPDFLyQ�

(O� ��� GH� PDU]R� GH� ����� HQ� OD� 6DOD� &DTXHWi�� VH� UHDOL]y� OD�
VRFLDOL]DFLyQ� GH� ORV� UHVXOWDGRV� GH� GLFKRV� WUDEDMRV� FRQ� OD�
SDUWLFLSDFLyQ� H� LQWHJUDFLyQ� GH� ORV� VLJXLHQWHV� SUR\HFWRV� GH�
IRUPDFLyQ�

)LQDQ]DV�����������������������������+XEHU�%XVWRV
7ULEXWDFLyQ�,�����������������������*XLQHWK�)DFXQGR�9
$VXQWRV�3~EOLFRV���������������0DULD�<HQQ\�)DMDUGR

(Q�HVWH�VHQWLGR�\�D�SDUWLU�GH�OD�HYDOXDFLyQ�\�VHJXLPLHQWR�GH�SODQHV�GH�GHVDUUROOR�WHUULWRULDOHV�GH�GLIHUHQWHV�
PXQLFLSLRV� GHO� &DTXHWi� SHULRGR� ����������� ORV� HVWXGLDQWHV� UHDOL]DQ� WUDEDMR� LQWHJUDGRUHV� SDUD� GDU�
UHVSXHVWD�D�OD�SUHJXQWD�GH�SUR\HFWR�GH�DXOD��

¢4Xp�UHODFLyQ�H[LVWH�HQWUH�OD�DGHFXDGD�JHVWLyQ�GH�ORV�UHFXUVRV�
S~EOLFRV��HO�FRQWURO��OD�pWLFD�\�ORV�FLXGDGDQRV"

(Q�HO�Q~FOHR�LQWHJUDGRU�GHO�9,,�VHPHVWUH��FRPR�FDWHJRUtD�GH�SUREOHPD�TXH�WUDQVYHUVDOL]D�HO�FXUUtFXOR��VH�
WLHQH�OD�&RQWDELOLGDG�\�ODV�)LQDQ]DV�GH�OD�1DFLyQ��(VWD�UHODFLyQ��GD�RULJHQ�D�SUHJXQWDV�RULHQWDGRUDV�TXH�
GHWHUPLQDQ�HO�SUREOHPD�UHDOLGDG�D�LQYHVWLJDU�HQ�HVWH�Q~FOHR�

5HXQLyQ�HTXLSR�GH�DFUHGLWDFLyQ�\�FROHFWLYR�GRFHQWH

���$&5(',7$&,Ð1�<�&2/(&7,92�'2&(17(

(O�GtD����GH�PDU]R�GH�������OD�FRRUGLQDFLyQ�GHO�SURJUDPD�KL]R�H[WHQVLYD�
OD� UHXQLyQ�FRQ�HO�FROHFWLYR�GRFHQWH�\� ODV�GLUHFWLYDV�GH� OD�RÀFLQD�GH�
$FUHGLWDFLyQ�D�FDUJR�GHO�0DJtVWHU�/XLV�$QWRQLR�0DUtQ�\�OD�FRPSDxtD�GHO�
5HFWRU�GH�OD�8QLYHUVLGDG��0DJtVWHU�)DELR�%XULWLFi��D�ÀQ�GH�GDU�D�FRQRFHU�
ODV�GLIHUHQWHV�DFWLYLGDGHV�TXH�GHVGH�HO�FROHFWLYR�GRFHQWH�VH�GHEHQ�
RULHQWDU�SDUD�GHVDUUROODU�HO�SURFHVR�SDUD�OD�DFUHGLWDFLyQ�GHO�SURJUDPD���
6H� PHQFLRQDURQ� DVSHFWRV� SXQWXDOHV� HQ� FXDQWR� D� FRPSURPLVRV� GH�
RUGHQ� LQVWLWXFLRQDO�\�GH� ORV�GRFHQWHV�SDUD�DSXQWDU�HQ�HO� ORJUR�GH� OD�
DFUHGLWDFLyQ�XQD�YH]�VH�KD\D�DYDQ]DGR�HQ�HO�SODQ�GH�PHMRUDPLHQWR�
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5HXQLRQHV�YLUWXDOHV�FRPR�HVWUDWHJLD�SDUD�OD�LQWHUDFFLyQ�FRQ�HO�
FROHFWLYR�GRFHQWH

$QWH�ODV�PHGLGDV�HVWDEOHFLGDV�SRU�HO�*RELHUQR�1DFLRQDO�\�OD�
PLVPD�8QLYHUVLGDG�GH�OD�$PD]RQLD�SDUD�SUHYHQLU�HO�&RYLG����
HQ�OD�FRPXQLGDG�\�VRFLHGDG�HQ�JHQHUDO�� � �VH�KD�HVWDEOHFLGR�
UHXQLRQHV� YL UWXDOHV� FRPR� HVWUDWHJLD� SDUD� FRQWLQXDU�
GHVDUUROODQGR� \�R�RUJDQL]DQGR� ODV�DFWLYLGDGHV�SURSLDV� \�TXH�
KDFHQ�SDUWH�GH�OD�ODERU�FRPSOHPHQWDULD�\�TXH�VH�HQFXHQWUDQ�
HQ�FXUVR�GXUDQWH�HO�SUHVHQWH�SHULRGR�DFDGpPLFR�

/DV� KHUUDPLHQWDV� FRPR� =RRP�XV� \� 0LFURVRIW� 7HDPV� KDQ�
SHUPLWLGR� ORJUDU� OD� LQWHUDFFLyQ� HQWUH� ODV� GLUHFWLYDV� GH� OD�
8QLYHUVLGDG�\�FROHFWLYR�GRFHQWH�

5()/(;,Ð1 ��'(&5(72�/(*,6/$7,92�����'(��������

8QD�UHÁH[LyQ�VREUH� ORV�HIHFWRV�GHO�GHFUHWR� OHJLVODWLYR�����GH������FRPR�
PHGLGD�SDUD�DSR\DU�D�HPSOHDGRUHV�SRU�OD�SDQGHPLD�GHO�FRYLG���

3RU��9tFWRU�+XJR�*DYLULD�&DVWDxR
'RFHQWH�3URJUDPD�GH�&RQWDGXUtD�3~EOLFD

&RQ�OD�H[SHGLFLyQ�GHO�GHFUHWR�OHJLVODWLYR�����GHO����GH�DEULO�
GH�������SRU�HO�FXDO�VH�LPSOHPHQWDQ�PHGLGDV�SDUD�GLVPLQXLU�
WHPSRUDOPHQWH� OD� FRWL]DFLyQ� DO� 6LVWHPD� *HQHUDO� GH� 3HQVLRQHV�� HO� JRELHUQR� QDFLRQDO�
SUHWHQGH�DSR\DU�D�ORV�HPSOHDGRUHV�TXH�UHDOL]DQ�HVIXHU]RV�SDUD�PDQWHQHU�ORV�HPSOHRV�\�SDJDU�ORV�VDODULRV�
GH�ORV�WUDEDMDGRUHV�\�SRU�WDQWR�WRPD�PHGLGDV�SDUD�DOLYLDU�OD�SUHVLyQ�TXH�WLHQHQ�VREUH�VXV�JDVWRV�\�ÁXMRV�GH�
FDMD�

8QLYHUVLGDG�GH�OD�$PD]RQLD

(Q�WDO�VHQWLGR��HO�DUWtFXOR����RWRUJD�OD�SRVLELOLGDG�D�ORV�HPSOHDGRUHV�GHO�VHFWRU�SULYDGR�\�S~EOLFR�SDUD�TXH�
SRU�ORV�PHVHV�GH�DEULO�\�PD\R�GH�������HO�SDJR�GH�DSRUWHV�D�SHQVLyQ�TXH�KR\�HVWi�HQ�����VH�UHGX]FD�DO�����
DSOLFDQGR� OD� PLVPD� SURSRUFLyQ� TXH� HVWi� UHJODPHQWDGD� HQ� OD� QRUPD�� HV� GHFLU�� HO� ���� OR� DVXPH� HO�
HPSOHDGRU�\�HO�����UHVWDQWH�HO�WUDEDMDGRU��7DO�FRPR�VH�OHH�HQ�HO�WH[WR�GH�GLFKR�DUWtFXOR��TXH�VH�SUHVHQWD�D�
FRQWLQXDFLyQ�

$�FRQWLQXDFLyQ�VH�SUHVHQWD�OD�UHÁH[LyQ�GH�ORV�HIHFWRV�VREUH�ORV�
IRQGRV�GH�SHQVLRQHV�\�VREUH�ODV�SHQVLRQHV�GH�ORV�WUDEDMDGRUHV��
RFDVLRQDGRV�SRU�OD�PHGLGD�FRQWHPSODGD�HQ�HO�DUWtFXOR����GHO�
GHFUHWR�OHJLVODWLYR�����GHO����GH�DEULO�GH������
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(Q�SULPHU� OXJDU��QR�VH�REVHUYD�HTXLGDG�HQ� ORV�HVIXHU]RV�TXH�WHQGUtD�TXH�
KDFHU�HO� IRQGR�GH�SHQVLRQHV�S~EOLFR� IUHQWH�D� ORV�HVIXHU]RV�GH� ORV� IRQGRV�
SULYDGRV�SRU�FXDQWR�DO�QR�UHFLELU�ORV�VHJXQGRV��ORV�DSRUWHV�FRPSOHWRV�GH�VXV�DÀOLDGRV��VLPSOHPHQWH�QR�
DXPHQWDQ� ORV� YDORUHV� GH� ODV� FXHQWDV� GH� DKRUUR� LQGLYLGXDO� GH� ORV� PLVPRV� \� SRU� WDQWR� QR� DVXPLUtDQ�
UHVSRQVDELOLGDG�DOJXQD�SRU�HO�HTXLYDOHQWH�HQ�VXV�SHQVLRQHV��PLHQWUDV�TXH�HO�SULPHUR�Vt�WHQGUtD�TXH�VHJXLU�
DVXPLHQGR�OD�UHVSRQVDELOLGDG�WRWDO�VREUH�ODV�SHQVLRQHV�GH�VXV�DÀOLDGRV��(Q�RWUDV�SDODEUDV��HQ�HVWH�SULPHU�
FDVR�GH�DQiOLVLV��TXLHQ�UHDOPHQWH�HVWi�UHQXQFLDQGR�D�ORV�UHFXUVRV�GH�ORV�DSRUWHV�TXH�GHMHQ�GH�SDJDU�VXV�
DÀOLDGRV�\�VXV�HPSOHDGRUHV�HV�HO�IRQGR�S~EOLFR�\�SRU�WDQWR�VH�FRQYLHUWH�HQ�HO�SULPHU�ÀQDQFLDGRU�GH�HVWD�
PHGLGD�� PLHQWUDV� TXH� ORV� IRQGRV� SULYDGRV� QR� HVWiQ� UHQXQFLDQGR� QL� VLTXLHUD� D� OD� FRPLVLyQ� GH�
DGPLQLVWUDFLyQ��OD�FXDO�HVWi�DVHJXUDGD�SRU�HO����TXH�VL�GHEH�SDJDUVH�

´$UWtFXOR����3DJR�SDUFLDO�GHO�DSRUWH�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV�
(Q�DWHQFLyQ�D�ORV�KHFKRV�TXH�GLHURQ�OXJDU�D�OD�(PHUJHQFLD�(FRQyPLFD��6RFLDO�\�
(FROyJLFD�GHFODUDGD�PHGLDQWH�HO�'HFUHWR�����GH�������SDUD�ORV�SHUtRGRV�GH�
DEULO�\�PD\R�FX\DV�FRWL]DFLRQHV�GHEHQ�HIHFWXDUVH�HQ�ORV�PHVHV�GH�PD\R�\�MXQLR�
GH�������UHVSHFWLYDPHQWH��ORV�HPSOHDGRUHV�GHO�VHFWRU�S~EOLFR�\�SULYDGR�\�ORV�
WUDEDMDGRUHV�LQGHSHQGLHQWHV�TXH�RSWHQ�SRU�HVWH�DOLYLR�SDJDUiQ�FRPR�DSRUWH�
HO����GH�FRWL]DFLyQ�DO�6LVWHPD�*HQHUDO�GH�3HQVLRQHV��FRQ�HO�ÀQ�GH�FXEULU�HO�FRVWR�
GHO�VHJXUR�SUHYLVLRQDO�HQ�HO�5pJLPHQ�GH�$KRUUR�,QGLYLGXDO�FRQ�6ROLGDULGDG�R�HO�
DSRUWH�D�ORV�IRQGRV�GH�LQYDOLGH]�\�VREUHYLYHQFLD�GHO�5pJLPHQ�GH�3ULPD�0HGLD��
VHJ~Q�FRUUHVSRQGD��DVt�FRPR�HO�YDORU�GH� OD�FRPLVLyQ�GH�DGPLQLVWUDFLyQ��/D�
FRWL]DFLyQ�GH�TXH�WUDWD�HVWH�DUWtFXOR�VHUi�SDJDGD�GH�OD�VLJXLHQWH�PDQHUD��(O�
����SRU�HO�HPSOHDGRU�\�HO� ���� UHVWDQWH�SRU�HO� WUDEDMDGRU��3RU� VX�SDUWH�� ORV�
WUDEDMDGRUHV�LQGHSHQGLHQWHV�SDJDUiQ�HO������GH�HVWD�FRWL]DFLyQ�µ

5HVXOWD�SODXVLEOH�OD�LQWHQFLyQ�SULPDULD�GH�OD�QRUPD��DO�ODQ]DU�XQ�DOLYLR�SDUD�ODV�
HPSUHVDV��/R�TXH�SRGUtD�UHVXOWDU�GLVFXWLEOH�\�WDO�YH]�LQHTXLWDWLYR�HV�HO�RULJHQ�
GH�HVDV�D\XGDV��WDO�FRPR�VH�WUDWDUi�GH�H[SOLFDU�D�FRQWLQXDFLyQ�

8Q�VHJXQGR�SXQWR�GH�DQiOLVLV�VH�GHVSUHQGH�GHO�DQWHULRU�\�VH�WUDWD�GH�TXH�ORV�DSRUWHV�DO�VLVWHPD�JHQHUDO�GH�
SHQVLRQHV�TXH�KDFHQ� ORV�HPSOHDGRUHV� UHVSHFWR�GH� ORV� WUDEDMDGRUHV�TXH�HVWiQ�DÀOLDGRV�D� ORV� IRQGRV�
SULYDGRV�HQWUDQ�D�HQJURVDU�HO�DKRUUR�LQGLYLGXDO�GH�ORV�PLVPRV��HO�FXDO�HV�EDVH�SDUD�HO�FiOFXOR�GH�VX�SHQVLyQ��
$Vt�ODV�FRVDV��DO�QR�LQJUHVDU�HVWRV�DSRUWHV�SURGXFWR�GH�OD�GHFLVLyQ�GHO�HPSOHDGRU�GH�DFRJHUVH�D�ORV�DOLYLRV�
FRQVDJUDGRV�HQ�HO�DUWtFXOR����GHO�GHFUHWR�HQ�PHQFLyQ��ODV�SHQVLRQHV�GH�ORV�WUDEDMDGRUHV�DÀOLDGRV�D�GLFKRV�
IRQGRV�SULYDGRV�VH�YHUtDQ�DIHFWDGDV�\�WHUPLQDUtDQ�VLHQGR�HOORV��ORV�DÀOLDGRV��ORV�VHJXQGRV�ÀQDQFLDGRUHV�\�QR�
ORV�IRQGRV�GH�SHQVLRQHV�FRPR�SDVD�VHJ~Q�HO�DQiOLVLV�KHFKR�HQ�HO�SULPHU�SXQWR��/R�DQWHULRU�UHSUHVHQWD�RWUD�
LQHTXLGDG��HVWD�YH]�IUHQWH�D�ORV�DÀOLDGRV�DO�IRQGR�S~EOLFR��TXLHQHV�QR�YHUiQ�DIHFWDGDV�GLUHFWDPHQWH�VXV�
SHQVLRQHV�SRU�FXDQWR�HV�MXVWDPHQWH�HO�IRQGR�TXLHQ�DVXPLUi�HO�LPSDFWR�ÀQDQFLHUR�GH�HVWD�PHGLGD�

(Q�FRQFOXVLyQ�� UHVXOWD� ORDEOH�HO� LQWHUpV�TXH� WLHQH�HO�JRELHUQR�QDFLRQDO��GH�DSR\DU�D� ORV�HPSOHDGRUHV�
SRUTXH�FLHUWDPHQWH�ORV�HIHFWRV�GH�OD�SDQGHPLD�GHO�&29,'����KDQ�LPSDFWDGR�QHJDWLYDPHQWH�VREUH�VXV�
ÀQDQ]DV��OR�GLVFXWLEOH�HV�TXH�OR�KDJD�D�FRVWD�GH�DFWRUHV�FRPR�HO�IRQGR�S~EOLFR�TXLHQ�\D�YLHQH�SUHVHQWDGR�
GLÀFXOWDGHV�ÀQDQFLHUDV�\�GH�ORV�WUDEDMDGRUHV�DÀOLDGRV�D�ORV�IRQGRV�SULYDGRV��TXLHQHV�\D�VRQ�GDPQLÀFDGRV�
HWHUQRV�GH�OD�SHUYHUVLGDG�GHO�VLVWHPD�GH�DKRUUR�LQGLYLGXDO�\�TXLHQHV�HQ�HVWRV�PRPHQWRV�GH�SDQGHPLD�
WLHQHQ�XQ�DOWR�ULHVJR�GH�SpUGLGD�GH�VXV�DKRUURV�SRU�OD�FDtGD�GH�ORV�PHUFDGRV�ÀQDQFLHURV�GRQGH�ORV�IRQGRV�
SULYDGRV�WLHQHQ�LQYHUWLGRV�HVRV�UHFXUVRV�
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3ULPHUD�VRFLDOL]DFLyQ�GH�2SFLyQ�GH�JUDGR�D�WUDYpV�GH�KHUUDPLHQWD�
YLUWXDO

(Q�OD�VXVWHQWDFLyQ�SDUWLFLSDURQ�ORV�GRFHQWHV�MXUDGRV��9LFWRU�+XJR�*DYLULD�\�+ROPHU�$QWRQLR�)LJXHURD�� �/D�
FRRUGLQDFLyQ�GH�OD�VRFLDOLDFLzQ�HVWXYR�D�FDUJR�GHO�DVLVWHQWH�GHO�SURJUDPD�&ULVWLDQ�0DXULFLR�=XOXDJD�\�
FRPR�LQYLWDGD�OD�GRFHQWH�0DULD�<HQQ\�)DMDUGR��TXLHQ�DFWXy�FRPR�'LUHFWRUD�GH�OD�3DVDQWuD�

/D�VRFLDOL]DFLyQ�VH�KL]R�D�WUDYpV�GH�OD�KHUUDPLHQWD�GH�FRODERUDFLyQ�HQ�JUXSR�0LFURVRIW�7HDPV��'H�HVWD�
PDQHUD��VH�FXPSOH�FRQ�PHGLGDV�GH�SUHYHQFLyQ�FRPR�DVSHFWR�IXQGDPHQWDO�SDUD�GLVPLQXLU�HO�ULHVJR�GH�
FRQWDJLR�GH�FRURQDYLUXV�&29,'�����/D�8QLYHUVLGDG�GH�$PD]RQLD�GLVSRQH�GH�DOWHUQDWLYDV�WHFQROyJLFDV�
SDUD�FRQWLQXDU�FRQ�ODV�DFWLYLGDGHV�DFDGpPLFDV�GH�PDQHUD�UHPRWD�

9$SOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV� HQ� HO� VRIWZDUH� FRQWDEOH�
6$0,7� D� WUDYpV� GHO� UHJLVWUR� GH� ORV� VRSRUWHV� FRQWDEOHV� GH� OD�
HPSUHVD�3XOSDPD]�6�$�6��SDUD�HO�IXQFLRQDPLHQWR�QRUPDO�GH�VX�
DFWLYLGDG� HFRQyPLFD� D� WUDYpV� GH� OD� XWLOL]DFLyQ� GH� ODV�
FRUUHVSRQGLHQWHV�FXHQWDV�FRQWDEOHV�

9*HVWLyQ� \� DFWXDOL]DFLyQ� GHO� DUFKLYR� GH� ORV� GRFXPHQWRV��
FRPSUREDQWHV� \� GHPiV� VRSRUWHV� FRQWDEOHV� FRQ� ORV� TXH�
FXHQWD�OD�HPSUHVD�FRPR�IXQGDPHQWR�GH�VXV�WUDQVDFFLRQHV�

9&XPSOLPLHQWR� GHO� SURFHVR�� SDJR� GH� QyPLQD�� VHJXULGDG� VRFLDO�� FXHQWDV� SRU� SDJDU� \� WRGDV� ODV�
REOLJDFLRQHV�GH�OD�HPSUHVD�3XOSDPD]�6�$�6��

(O�GtD����GH�DEULO�GH������OD�HVWXGLDQWH�,QGUL�<XOHL�0RUHQR�0XxR]��
UHDOL]y� OD� VXVWHQWDFLyQ�GH� VX�SDVDQWtD�FRPR�RSFLyQ�GH�JUDGR�
SDUD�RSWDU�DO�WtWXOR�GH�&RQWDGRU�3XEOLFR��́ $SR\R�DO�iUHD�FRQWDEOH�
\�WHVRUHUtD�GH�OD�HPSUHVD�3XOSDPD]�6$6µ��(Q�OD�FXDO�GHMy�FODUR�HO�
ORJUR�GH�ORV�REMHWLYRV�SURSXHVWRV�HQ�OD�SDVDQWtD�

6RFLDOL]DFLyQ�RQOLQH�0LFURVRIW�7HDPV��HVWXGLDQWH�
,QGUL�<XOHL�0RUHQR�0XxR]�
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