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$�OR�ODUJR�GHO�WLHPSR�TXH�KD�WUDQVFXUULGR�GHVGH�TXH�OD�5HVROXFLyQ������GH�OD�$VDPEOHD�*HQHUDO�HQWUDVH�HQ�YLJRU��VH�KD�VXVFLWDGR�XQ�ULFR�H�LQWHQVR�GH�EDWH�GRFWULQDO�HQ�WRUQR�D�OD�SUREOHPiWLFD�\�DO�WUDWDPLHQWR�MXUtGLFR�GH�OD�LQIDQ�FLD�HQ�OD�UHDOLGDG�GHO�PXQGR�FRQWHPSRUiQHR��6LQ�HPEDUJR��SHVH�D�ORV�LQQX�PHUDEOHV�DQiOLVLV�TXH�KDQ�LGR�VXFHGLpQGRVH�GHVGH�HVSHFLDOLGDGHV�\�SXQWRV�GHYLVWD�PX\�GLYHUVRV�HQ�WRUQR�D�ORV�GHUHFKRV�GH�ORV�QLxRV��VH�HFKDED�GH�PHQRV
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XQD�JHQXLQD�IXQGDPHQWDFLyQ�GH�ORV�PLVPRV�FDSD]�GH�VLQWHWL]DU�H�LGHQWLILFDUORV�DVSHFWRV�HVHQFLDOHV�GH�ORV�TXH�GHSHQGHQ�WDQWR�VX�FRQFHSFLyQ��FRPR�VX�JD�UDQWtD�\�HMHUFLFLR���(Q�HVWH�VHQWLGR��HO�OLEUR�GH�,JQDFLR�&DPSR\��/D�IXQGDPHQWD�FLyQ�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��FRQWULEX\H�SUHFLVDPHQWH�D�FRPSOHWDU�FRQ�ULJRUHVWD�ODJXQD�GHVGH�XQD�SHUVSHFWLYD�KLVWRULRJUiILFD�H�LXVILORVyILFD�
/D�)LORVRItD�GHO�'HUHFKR�HV�XQD�GLVFLSOLQD�SURSLFLD�SDUD�HVWLPXODU�OD�UH�IOH[LyQ�HQ�WRUQR�D�OD�SUREOHPiWLFD�TXH�HQYXHOYH�OD�UHDOLGDG�GH�ORV�GHUHFKRV�GHORV�QLxRV��&RPR�KD�SRGLGR�GHPRVWUDUVH�HQ�DOJXQRV�HVWXGLRV�ILORVyILFR�MXUtGL�FRV�UHFLHQWHV��HQWUH�ORV�TXH�GHVWDFDQ�ORV�VXJHUHQWHV�WUDEDMRV�GH�/LERULR�+LHUUR�7HUHVD�3LFRQWy�R�ORV�GHO�SURSLR�&DPSR\��HO�DQiOLVLV�GH�HVWD�OtQHD�GH�LQYHVWLJD�FLyQ�GHVGH�XQD�SHUVSHFWLYD�LXVILORVyILFD�SHUPLWH�DERUGDU�FXHVWLRQHV�FHQWUDOHVTXH�DIHFWDQ�WDQWR�D�OD�7HRUtD�GHO�'HUHFKR�FRPR�D�OD�7HRUtD�GH�OD�-XVWLFLD��SLpQ�VHVH��D�HVWH�UHVSHFWR��HQ�HO�GHEDWH�GRFWULQDO�TXH�KD�VXUJLGR�D�SURSyVLWR�GH�ORVGHUHFKRV�VXEMHWLYRV��GHO�SDWHUQDOLVPR�\�HO�SHUIHFFLRQLVPR�PRUDO��GH�ORV�´GHUH�FKRV�PRUDOHVµ�\�GH�ORV�GHUHFKRV�SRVLWLYRV��GH�OD�OHJLWLPDFLyQ�GHO�HMHUFLFLR�GHOSRGHU�SROtWLFR��GH�OD�UHODFLyQ�HQWUH�'HUHFKR�\�0RUDO��GH�ORV�YDORUHV�VXSHULRUHVGHO�RUGHQDPLHQWR�MXUtGLFR�R�GH�ORV�GHUHFKRV�KXPDQRV��

� /D�5HVROXFLyQ�HQWUy�HQ�YLJRU��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR����GHOD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�1LxR��HO���GH�VHSWLHPEUH�GH������
� (QWUH�ORV�QXPHURVRV�WUDEDMRV�SXEOLFDGRV�SRU�,JQDFLR�&DPSR\�HQ�UHODFLyQ�FRQ�ORV�GH�UHFKRV�GH�ORV�QLxRV��GHVWDFDQ� ´1RWDV�VREUH�OD�HYROXFLyQ�HQ�HO�UHFRQRFLPLHQWR�\�OD�SURWHFFLyQLQWHUQDFLRQDO�GH�ORV�GHUHFKRV�GH�ORV�QLxRVµ��HQ�'HUHFKRV�\�/LEHUWDGHV��Q~P�����������SS����������´.DQW�\�ORV�GHUHFKRV�GH�ORV�QLxRVµ��HQ�$�SURSyVLWR�GH�.DQW��(VWXGLRV�FRQPHPRUDWLYRV�HQ�HO�ELFHQ�WHQDULR�GH�VX�PXHUWH��$��&$6752��)�-��&2175(5$6��)�+��//$12�\�-�0��3$1($�HGV����,QQR�YDFLyQ�(GLWRULDO�/DJDUHV��6HYLOOD��������SS���������/D�QHJDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�QLxRV�HQ�3OD�WyQ� \� $ULVWyWHOHV�� '\NLQVRQ�� 0DGULG�� ������ ´/D� QHFHVLGDG� GH� VXSHUDU� ORV� PLWRV� VREUH� ODLQIDQFLDµ��HQ�5HFRQRFLPLHQWR�\�SURWHFFLyQ�GH�ORV�'HUHFKRV�GH�ORV�1LxRV��0��&��%$55$1&2�$9,�/e6�\�-��-��*$5&Ì$�)(55(5�FRRUGV����,QVWLWXWR�0DGULOHxR�GHO�0HQRU�\�OD�)DPLOLD��0DGULG�������SS���������´5HIOH[LRQHV�VREUH�SRVLEOHV�VLJQLILFDGRV�GHO�GHUHFKR�GHO�QLxR�D�YLYLU�HQ�VXSURSLD�IDPLOLD�\�VXV�GLIHUHQWHV�FRQVHFXHQFLDVµ��HQ�(O�GHUHFKR�GHO�QLxR�D�YLYLU�HQ�VX�SURSLD�IDPLOLD�0��&��%$55$1&2��0��,��*$55,'2�\�-��*8,//Ð�FRRUGV����([OLEULV�(GLFLRQHV��0DGULG�������SS���������´/D�HGXFDFLyQ�GH�ORV�QLxRV�HQ�HO�GLVFXUVR�GH�ORV�GHUHFKRV�KXPDQRVµ��HQ�/RV�GHUH�FKRV�GH�ORV�QLxRV��SHUVSHFWLYDV�VRFLDOHV��SROtWLFDV��MXUtGLFDV�\�ILORVyILFDV��,��&$032<�&(59(5$�HG���'\NLQVRQ��0DGULG��������SS�����������´(O�GHVDUUROOR�GH�XQ�PRGHOR�GH�SURWHFFLyQ�GH�ORV�QLxRVHQ�HO�VLJOR�;,;µ��HQ�+LVWRULD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��7RPR�,,,��6LJOR�;,;��9ROXPHQ�,,��/L�EUR� ,�� /D� ILORVRItD� GH� ORV� GHUHFKRV� KXPDQRV��'LU��*�� 3(&(6�%$5%$�0$57Ì1(=�� (�� )(5�1É1'(=�*$5&Ì$��5��'(�$6Ì6�52,*��)��-��$168É7(*8,�52,*��'\NLQVRQ�,QVWLWXWR�GH�'H�UHFKRV�+XPDQRV�´%DUWRORPp�GH�/DV�&DVDVµ�8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG��������SS�����������´/RV�GHUHFKRV�GH�ORV�QLxRV�FRQ�GLVFDSDFLGDGµ��(O�FLQH�\�ORV�GHUHFKRV�GH�OD�LQIDQFLD��&RRUG�0��-��%(518=�%(1(,7(=��7LUDQW�/R�%ODQFK��9DOHQFLD��������SS����������
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&RQVFLHQWH�GH�TXH�SDUD�XQD�HILFD]�JDUDQWtD�\�SURWHFFLyQ�MXUtGLFD�GH�ORVGHUHFKRV�GHO�QLxR�HV�SUHFLVR�UHDOL]DU�DQWHV�XQD�DGHFXDGD�MXVWLILFDFLyQ�GH�HV�WH�FDWiORJR�GH�GHUHFKRV�KXPDQRV��&DPSR\�FRPLHQ]D�HVWD�IXQGDPHQWDFLyQVLWXDQGR�VX�DQiOLVLV�HQ�XQ�SODQR�GLDFUyQLFR�TXH�H[SOLTXH��DQWHV�TXH�HO�SRU�TXp��ODV�UD]RQHV�GHO�FyPR�VH�KD�GHVDUUROODGR�HO�SURFHVR�GH�IRUPDFLyQ�GH�ORVGHUHFKRV�GH�ORV�QLxRV�D�OR�ODUJR�GH�OD�KLVWRULD��(Q�HVWH�VHQWLGR��OD�SULQFLSDODSRUWDFLyQ�GH�HVWD�RULJLQDO�IXQGDPHQWDFLyQ�FRQVLVWH�HQ�TXH��D�GLIHUHQFLD�GHRWUDV�LQYHVWLJDFLRQHV�VLPLODUHV�D�OD�VX\D��\�TXH�VH�UHDOL]DQ�H[FOXVLYDPHQWHHQ�VHQWLGR�VLQFUyQLFR���QXHVWUR�DXWRU�OOHYD�D�FDER�WDPELpQ��HQ�HO�SULPHU�FDSt�WXOR�GHO�WUDEDMR��XQ�HVWXGLR�VREUH�HO�SURFHVR�JHQpWLFR�GH�ORV�GHUHFKRV�GH�ORVQLxRV�TXH�VH�UHPRQWD�QDGD�PHQRV�TXH�D�VX�SUHKLVWRULD��HV�GHFLU��FHQWUD�VXDWHQFLyQ�HQ�XQ�SHULRGR�KLVWyULFR�HQ�HO�TXH�QL�VLTXLHUD�VH�UHFRQRFtD�DO�QLxRFRPR�VXMHWR�WLWXODU�GH�GHUHFKRV�
'H�HVWD�PDQHUD��HQ�HO�SULPHU�FDStWXOR�VH�H[SOLFD��JURVVR�PRGR��FXiO�IXH�ODVLWXDFLyQ�MXUtGLFD�YLYLGD�SRU�ORV�PHQRUHV�KDVWD�OD�DSDULFLyQ�GHO�PRGHOR�SUR�WHFFLRQLVWD�GH�ORV�GHUHFKRV�GH�ORV�QLxRV�HQ�HO�VLJOR�;9,,��$SURYHFKDQGR�HVWHUHFRUULGR� KLVWyULFR�� &DPSR\� GHVFULEH� FRQ� SUHFLVLyQ� FXiO� KD� VLGR� HO� WUDWD�PLHQWR�MXUtGLFR�\�OD�FRQVLGHUDFLyQ�TXH�OH�KDQ�PHUHFLGR�D�OD�GRFWULQD��FDQDOL�]DGD�DTXt�HQ�GRV�FRUULHQWHV��XQD�H[WUHPD�\�RWUD�PRGHUDGD��HVWRV�FLQFR�WH�PDV��TXH�VHUYLUiQ� WDPELpQ�FRPR�FULWHULRV�JXtD�SDUD�GHVDUUROODU� ORV�GHPiVFDStWXORV�GHO�OLEUR�����OD�FRQFHSFLyQ�GHO�QLxR�����ODV�UHODFLRQHV�HQWUH�SDGUHV�HKLMRV����� OD�GHWHUPLQDFLyQ�GHO�´PHMRU�LQWHUpV�GHO�QLxRµ����� OD�IRUPDFLyQ�GHOFLXGDGDQR�D�WUDYpV�GH�OD�HGXFDFLyQ��\����HO�GHEDWH�VXVFLWDGR�HQ�WRUQR�D�ORVGHUHFKRV�GH�ORV�QLxRV��6LJXLHQGR�ODV�OtQHDV�PDHVWUDV�PDUFDGDV�SRU�HVWH�HV�TXHPD��&DPSR\�UHWUDWD�ILGHGLJQDPHQWH�OD�VLWXDFLyQ�GH�VXPLVLyQ�\�GHVSUR�WHFFLyQ�HQ�OD�TXH�YLYLHURQ�ORV�QLxRV�KDVWD�VX�UHFRQRFLPLHQWR�FRPR�VXMHWRV�GHGHUHFKR�WUDV�OD�GHILQLWLYD�FRQVROLGDFLyQ�GHO�SURWHFFLRQLVPR�FRPR�VLVWHPD�GHUHFRQRFLPLHQWR�\�SURWHFFLyQ�GH�GLFKRV�GHUHFKRV��(Q�HVWH�VHQWLGR��GHVGH�OD$QWLJ�HGDG�KDVWD�HO�VLJOR�;9,,��HO�QLxR�IXH�FRQVLGHUDGR�FRPR�XQ�VHU�KXPD�QR� LPSHUIHFWR� �HQ�JHQHUDO�� OD�QLxH]�VH� LGHQWLILFDED�FRQ�XQD�HWDSD�EDVWDQWHQHJDWLYD�TXH�GHEtD�VHU�VXSHUDGD�OR�DQWHV�SRVLEOH�SDUD�FRQVHJXLU� OD� IRUPD�FLyQ�GH� OD�SHUVRQD�FRPR�IXWXUR�DGXOWR���$�HVWH�SUHMXLFLR� LED�XQLGD� OD� LGHD�SUHGRPLQDQWH�GXUDQWH�PXFKRV�VLJORV��GH�TXH�HO�QLxR�� FRPR�VHU�KXPDQR�FDUHFtD�GH�YDORU�SURSLR�SRU�Vt�PLVPR��&RQ�WRGR��ODV�RSLQLRQHV�GH�ORV�SHQVD�GRUHV�PiV�UHOHYDQWHV�GH�HVWH�SHUtRGR�KLVWyULFR�YDQ�GHVGH�SRVLFLRQHV�H[WUH�PDV��SDUD�ILOyVRIRV�FRPR�3ODWyQ��$ULVWyWHOHV�\�²DXQTXH�FRQ�PDWLFHV��6DQWR7RPiV��HO�QLxR�HV�XQD�SURSLHGDG�TXH�VH� VRPHWH�D� OD�YROXQWDG�GH� WHUFHURV
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PLHQWUDV�VH�FRPSOHWD�VX�SURFHVR�HGXFDWLYR��VLHQGR�pVWD�XQD�LGHD�WDQ�H[WHQ�GLGD�TXH�GXUDQWH�PXFKR�WLHPSR�QL�VLTXLHUD�SUHFLVy�OD�IRUPXODFLyQ�GH�XQDWHRUtD�MXVWLILFDWRULD�FRQFUHWD���KDVWD�SRVLFLRQHV�PRGHUDGDV��DXVSLFLDGDV�SRUHO�SULPHU�FULVWLDQLVPR��TXH�RWRUJDQ�YDORU�LQWUtQVHFR�DO�QLxR�SRU�VX�KXPDQL�GDG��(VSHFLDOPHQWH�LQWHUHVDQWH�UHVXOWD�WDPELpQ��SRU�OD�DEXQGDQWH�LQIRUPD�FLyQ�TXH�VXPLQLVWUD��HO�HVWXGLR�GH�OD�HYROXFLyQ�H[SHULPHQWDGD�SRU�ODV�UHOD�FLRQHV�SDWHUQR�ILOLDOHV��\��PX\�HQ�SDUWLFXODU��GH�OD�SDWULD�SRWHVWDV�HMHUFLGD�SRUORV�SDGUHV�R�WXWRUHV�VREUH�ORV�KLMRV���GHVGH�HO�UHFRQRFLPLHQWR�MXUtGLFR�GHO�SR�GHU�GH�ORV�SDGUHV�VREUH�OD�YLGD�GH�VXV�YiVWDJRV��FRPR�HQ�HO�&yGLJR�GH�+DP�PXUDEL��HO�$QWLJXR�7HVWDPHQWR�\�ODV�;,,�7DEODV��GRQGH�VH�OHV�DWULEX\HQ�ID�FXOWDGHV�SRWHVWDGHV�FRPR�OD�GHFLVLyQ�VREUH�OD�DGRSFLyQ��OD�FRQFHUWDFLyQ�GHOPDWULPRQLR�\�OD�FRQVDJUDFLyQ�GH�ORV�KLMRV�D�XQ�RILFLR�UHOLJLRVR���KDVWD�OD�LQ�WURGXFFLyQ�GH� FOiXVXODV� SURWHFFLRQLVWDV� HQ� ORV� WH[WRV� MXUtGLFRV�GH� OD� (GDG0HGLD��SRU�HMHPSOR�HQ�ODV�6LHWH�3DUWLGDV���5HVSHFWR�DO�FRQFHSWR�GH�´PHMRU�LQ�WHUpV�GHO�QLxRµ�²WDQ�GHEDWLGR�HQWUH�SURWHFFLRQLVWDV�\� OLEHUDFLRQLVWDV��&DP�SR\�QRV�UHYHOD�TXH��HQ�HVWD�HWDSD�´SUHKLVWyULFDµ��OR�TXH�HQ�UHDOLGDG�SUHYDOH�FH�HV�HO�LQWHUpV�HQ�HO�QLxR�FRPR�IXWXUR�DGXOWR��HQ�QLQJ~Q�PRPHQWR�VH�SLHQVDHQ�HO�LQWHUpV�SURSLR�H�LQPHGLDWR�GHO�QLxR�FRPR�SHUVRQD��PiV�ELHQ�DO�FRQWUD�ULR��OR�TXH�VH�SRQGHUD�HV�HO�EHQHILFLR�TXH�pVWH�SXHGH�DSRUWDU�D�VXV�SDGUHV�\�DOD�FRPXQLGDG��QR�REVWDQWH�VH�DSUHFLD�XQD�PRGHUDFLyQ�HPSiWLFD�GH�DOJXQRVDXWRUHV�KDFLD�ORV�QLxRV��FRPR�HV�HO�FDVR�GH�4XLQWLOLDQR��6DQ�$QVHOPR�\��\DHQ�HO�5HQDFLPLHQWR��9LYHV��(UDVPR�R�7RPiV�0RUR���(Q�OR�TXH�FRQFLHUQH�D�ODIRUPDFLyQ�GHO�FLXGDGDQR�D� WUDYpV�GH� OD�HGXFDFLyQ��HO�DXWRU�GHVWDFD�FXDWURQRWDV�GRPLQDQWHV�TXH�VH�PDQWLHQHQ�GXUDQWH�HVWH�SULPHU�SHUtRGR�GH�WLHPSRKDVWD�OOHJDU�DO�5HQDFLPLHQWR��PRPHQWR�HQ�HO�TXH��JUDFLDV�D�ODV�FRQWULEXFLR�QHV� WHyULFDV� UHDOL]DGDV� SRU� ILJXUDV� GH� OD� KLVWRULD� GHO� SHQVDPLHQWR� FRPR0RQWDLJQH��VH�SURGXFLUiQ�FDPELRV�VLJQLILFDWLYRV��(VDV�FXDWUR�QRWDV�FDUDFWH�UtVWLFDV�WLHQHQ�FRPR�GHQRPLQDGRU�FRP~Q�HO�LGHDO�GH�TXH�FRQ�OD�HGXFDFLyQ�VHGHEH�ORJUDU�IRUPDU�DO�QLxR�FRPR�IXWXUR�DGXOWR�GH�DFXHUGR�FRQ�ORV�YDORUHVSUHYDOHQWHV�HQ�OD�VRFLHGDG��D�SDUWLU�GH�DTXt�FDGD�QRWD�FRQWULEXLUi�D�OD�FRQ�TXLVWD�GH�HVWH�FRP~Q�REMHWLYR�GH�PDQHUD�HVSHFtILFD��DVt��OD�SULPHUD�QRWD�VHUHILHUH�D�OD�YLQFXODFLyQ�GH�OD�HGXFDFLyQ�\�ODV�IXQFLRQHV�VRFLDOHV�D�GHVDUUROODUSRU�HO�IXWXUR�DGXOWR��OD�VHJXQGD�QRWD�DOXGH�D�OD�QHFHVLGDG�GH�DSURYHFKDU�DOPi[LPR�HO�SHUtRGR�GH�OD�QLxH]�SDUD�OD�IRUPDFLyQ�GHO�IXWXUR�DGXOWR��OD�WHUFHUDQRWD�VXSRQH�XQD�H[KRUWDFLyQ�SDUD�TXH�OD�ODERU�HGXFDWLYD�VH�OOHYH�D�FDER�DSHVDU�GH�OD�QDWXUDOH]D�GHO�QLxR��SRU�~OWLPR��OD�FXDUWD�QRWD�FRQVLVWH�HQ�DSHODUDO�FULWHULR�GH�OD�HILFDFLD�SDUD�OD�HOHFFLyQ�GH�ORV�PHGLRV�FRQ�ORV�TXH�FRQVHJXLUORV�ILQHV�SURSXHVWRV�SRU�OD�HGXFDFLyQ��(Q�UHVXPLGDV�FXHQWDV��YLHQH�D�GHFLU�
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QRV� &DPSR\� DO� WpUPLQR� GH� HVWH� SULPHU� FDStWXOR�� VH� SRGUtD� FRQFOXLU� TXHPLHQWUDV�TXH�ODV�SRVLFLRQHV�PiV�H[WUHPDV�TXH�GRPLQDURQ�OD�ODUJD�HWDSD�DQ�WHULRU�D�OD�DSDULFLyQ�GHO�SURWHFFLRQLVPR�VH�FDUDFWHUL]DQ�SRU�QHJDU�OD�H[LVWHQ�FLD�GH� ORV�GHUHFKRV�GH� ORV�QLxRV�� ODV�SRVWXUDV�PiV�PRGHUDGDV��HQ�FDPELR�LUiQ� WHQLHQGR�SRFR�D�SRFR�HQ�FRQVLGHUDFLyQ�DO�PHQRU�FRPR�SHUVRQD�KDVWDTXH�DFDEHQ�UHFRQRFLpQGROH�FRPR�UHFHSWRU�GH�GHUHFKRV���
(Q�OD�VHJXQGD�SDUWH�GHO�OLEUR�VH�LQWHJUDQ��D�VX�YH]��ORV�FDStWXORV�,,�\�,,,GHO�OLEUR��GHGLFDGRV��UHVSHFWLYDPHQWH��D�HVWXGLDU�D�IRQGR�HO�PRGHOR�SURWHF�FLRQLVWD� D� WUDYpV� GH� VXV� DQWHFHGHQWHV� KLVWyULFRV� �HQ� HVWH� VHQWLGR� &DPSR\FHQWUD�VX�DWHQFLyQ�HQ�OD�REUD�GH�-RKQ�/RFNH���\�D�OD�FUtWLFD�UD]RQDGD�GH�VXVSULQFLSDOHV�SUHVXSXHVWRV��DO�PHQRV�GH�VXV�DUJXPHQWRV�PiV�GpELOHV�\�WUDGL�FLRQDOHV��SUHFLVDPHQWH�DTXHOORV�TXH�KDQ�MXVWLILFDGR�VX�SRVWHULRU�UHIRUPXOD�FLyQ�D�FDUJR�GHO�SURWHFFLRQLVPR�UHQRYDGR���/DV�FODYHV�SRU�ODV�TXH�VH�FRQVL�GHUD� DO� ILOyVRIR� LQJOpV� FRPR� DQWHFHVRU� GHO� PRGHOR� SURWHFFLRQLVWD� QRV� ODVGHVYHOD�HO�DXWRU�GHO�SUHVHQWH�HVWXGLR�D�OR�ODUJR�GHO�\D�FLWDGR�VHJXQGR�FDStWX�OR��IXQGDPHQWDOPHQWH�OD�HVSHFLDO�YDORUDFLyQ�TXH�VH�KDFH�GH�/RFNH�VH�GHEH�DVX�UHOHYDQFLD�FRPR�IXQGDGRU�GHO�OLEHUDOLVPR�PRGHUQR�\�D�VX�GHFLGLGD�GH�IHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�LQGLYLGXDOHV�IUHQWH�D�ODV�WHRUtDV�DEVROXWLV�WDV�SURSXJQDGDV�SRU�SHQVDGRUHV� FRPR�5REHUW�)LOPHU���(Q�HVWH� VHQWLGR�� DOVRVWHQHU�/RFNH�FRQWUD�VX�DQWDJRQLVWD�TXH�ORV�KRPEUHV�QDFHQ�OLEUHV�H�LJXDOHVHQ�GHUHFKRV��VH�HVWi�DILUPDQGR�WDPELpQ�TXH�WDQWR�HO�FRQMXQWR�GH�OD�VRFLHGDG�FRPR�ORV�SDGUHV�HQ�SDUWLFXODU��HVWiQ�REOLJDGRV�\�OLPLWDGRV�WDPELpQ�SRU�HVRVGHUHFKRV�LQFOXVR�FXDQGR�VH�WUDWD�GH�ORV�QLxRV��(VWH�UHFRQRFLPLHQWR�H[SUHVRGH�ORV�GHUHFKRV�GH�ORV�QLxRV�VXSRQH��D� MXLFLR�GH�&DPSR\��´HO�SXQWR�GH�LQ�IOH[LyQ�D�SDUWLU�GHO�FXDO�VH�KDQ�GH�HQWHQGHU�GHILQLWLYDPHQWH�VXSHUDGDV� ODVFRQFHSFLRQHV�WUDGLFLRQDOHV�\�FRPLHQ]D�D�GHVDUUROODUVH�HO�SURWHFFLRQLVPR��FR�PR�DXWpQWLFR�VLVWHPD�GH�UHFRQRFLPLHQWR�\�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORVQLxRVµ���(Q�VXPD��D�WUDYpV�GH�HVWH�DQiOLVLV�FUtWLFR�\�H[KDXVWLYR�GH�OD�GRFWULQDORFNHDQD�VREUH�ORV�GHUHFKRV�GH�ORV�QLxRV��VH�DGHODQWDUiQ�DOJXQDV�GH�ODV�UHV�SXHVWDV�TXH�HO�SURWHFFLRQLVPR�GDUtD�D�SDUWLU�GHO�VLJOR�;9,,��\�TXH�GLOXFLGDQDVXQWRV�TXH�YDQ�GHVGH�TXLpQ�GHEH�GHWHUPLQDU�HO�PHMRU�LQWHUpV�GHO�QLxR��HQHVWH�FDVR��ORV�SDGUHV�R�DTXHOOD�SHUVRQD�FRPSHWHQWH�SDUD�HMHUFHU�OD�SDWULD�SR�WHVWDG���KDVWD�OD�IRUPDFLyQ�GHO�FLXGDGDQR�PHGLDQWH�XQD�HGXFDFLyQ�DGHFXD�
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GD��RULHQWDGD�D�OD�FRQVHFXFLyQ�GH�XQD�VRFLHGDG�IRUPDGD�SRU�FLXGDGDQRV�OL�EUHV�\�YLUWXRVRV���$SDUWH�GH�ODV�SUHFLVLRQHV�TXH�FDEH�KDFHU�D�PXFKRV�GH�ORVSODQWHDPLHQWRV� ORFNHDQRV�TXH�DTXt�VH�H[SRQHQ��&DPSR\�VXEUD\D�TXH�D~QTXHGDQ�DOJXQDV�LQFyJQLWDV�SHQGLHQWHV�GH�VHU�UHVXHOWDV�R�DFODUDGDV�RSRUWX�QDPHQWH�SRU�ORV�SURWHFFLRQLVWDV�WUDGLFLRQDOHV��SRU�HMHPSOR��OD�FXHVWLyQ�VREUHOD�HGDG� OtPLWH�SDUD�FRQVLGHUDU� LQFDSD]�D�XQ�PHQRU��HO�JUDGR�GH�UDFLRFLQLRTXH�VH�HVWLPD�QHFHVDULR�DGTXLULU�SDUD�TXH�XQ�QLxR�SXHGD�HPDQFLSDUVH�R�JR�EHUQDUVH�D�Vt�PLVPR��R�HO�JUDGR�GH�SDUWLFLSDFLyQ�TXH�VH�HVWi�GLVSXHVWR�D�UH�FRQRFHU�DO�QLxR�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��
$�OD�OX]�GH�HVWRV�SUHVXSXHVWRV�ORFNHDQRV�VH�LUtD�GHVDUUROODQGR�XQD�GRF�WULQD�MXUtGLFD�SURWHFFLRQLVWD��GHQWUR�GH�OD�FXDO�H[LVWHQ�GLYHUVRV�SODQWHDPLHQ�WRV�TXH�SUHVHQWDQ�QRWDEOHV�GLIHUHQFLDV�HQWUH�Vt��VL�ELHQ�SRVHHQ�WRGRV�HOORV�XQGHQRPLQDGRU� FRP~Q�TXH�SRGUtD� UHVXPLUVH� HQ� HVWDV� GRV� LGHDV� EiVLFDV�� HQSULPHU�OXJDU��OD�LGHD�GH�TXH��D�WUDYpV�GHO�'HUHFKR��VH�GHEHQ�SURWHJHU�FLHUWRVDVSHFWRV�EiVLFRV�GH�OD�YLGD�GHO�QLxR��IXQGDPHQWDOPHQWH�ORV�TXH�VH�FRQVLGH�UHQ�QHFHVDULRV�SDUD�VX�FRUUHFWR�GHVDUUROOR�FRPR�SHUVRQD���\��HQ�VHJXQGR�OX�JDU��OD�FRQYLFFLyQ�GH�TXH�OD�YROXQWDG�GHO�QLxR�QR�KD�GH�VHU�FRQVLGHUDGD�FR�PR� MXUtGLFDPHQWH� YLQFXODQWH�� (Q� HVWH� SXQWR�� &DPSR\� HVWDEOHFH� XQDFDUDFWHUL]DFLyQ�GHO�PRGHOR�SURWHFFLRQLVWD�HQ�OD�TXH�VH�GLVWLQJXHQ�GRV�JUDQ�GHV�PRGHORV��HO�WUDGLFLRQDO��YLQFXODGR�FRQ�HO�OLEHUDOLVPR�FOiVLFR��\�HQWUH�FX�\RV�SUHFXUVRUHV�VH�HQFXHQWUDQ�-RKQ�/RFNH��,PPDQXHO�.DQW�\�-RKQ�6WXDUW�0L�OO��\�HO�UHQRYDGR��TXH�FRPSDUWH�WDPELpQ�SUHPLVDV�EiVLFDV�GHO�SHQVDPLHQWRGH�0LOO��\�TXH�HQFXHQWUD�GHIHQVRUHV��GHQWUR�GH�OD�GRFWULQD�FRQWHPSRUiQHD�HQ�DXWRUHV�FRPR�1HLO�0DF&RUPLFN�\�/LERULR�+LHUUR��(Q�HVWH�VHQWLGR��PLHQ�WUDV�TXH�OD�YHUVLyQ�WUDGLFLRQDO�QLHJD�DEVROXWDPHQWH�OD�YLQFXODWRULHGDG�MXUt�GLFD�GH�OD�YROXQWDG�GHO�PHQRU��HO�SURWHFFLRQLVPR�UHQRYDGR��HQ�FDPELR��HVFRQVFLHQWH�GH�TXH�OD�YROXQWDG�GHO�QLxR�GHEH�VHU�WHQLGD�HQ�FXHQWD�SDUD�OD�GH�WHUPLQDFLyQ�GH�VXV�QHFHVLGDGHV�\��SRU�OR�WDQWR��GHMD�DELHUWD�XQD�SXHUWD�D�HVWDSRVLELOLGDG��DXQTXH�HVWDEOHFLHQGR�SDUD�HOOR�ORV�FRQWUROHV�QHFHVDULRV��HYLGHQ�WHPHQWH��
)LHO�D�OD�HVWUXFWXUD�VLPpWULFD�TXH�YHUWHEUD�VX�GRFXPHQWDGR�OLEUR��&DP�SR\�FRQWLQ~D�VX�HVWXGLR�FRPSDUDWLYR�GH�ODV�GRV�FRUULHQWHV�GRFWULQDOHV�TXHKDQ�GHVWDFDGR�HQ�OD�IXQGDPHQWDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�QLxRV��\�OR�KDFHGHGLFDQGR� OD� WHUFHUD� SDUWH� GHO� OLEUR� DO�PRYLPLHQWR� OLEHUDFLRQLVWD�� (Q� HVWHVHQWLGR��DO�LJXDO�TXH�KLFLHUD�FRQ�VX�DQiOLVLV�GHO�SURWHFFLRQLVPR��HO�DXWRU�GH�
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GLFD�GRV�FDStWXORV�D�H[SOLFDU�HVWH�QXHYR�PRGHOR��HO�SULPHUR��FRQFUHWDPHQWHHO�FDStWXOR�,9��HV�GH�FDUiFWHU�KLVWyULFR��\�DVt�FRPR�HO�FDStWXOR�,,�VH�FHQWUDEDHQ�HO�HVWXGLR�GH�OD�REUD�GH�/RFNH�FRPR�DQWHFHGHQWH�GHO�SURWHFFLRQLVPR��DKR�UD�VH�KDFH�DOJR�VLPLODU�FRQ�OD�REUD�GH�5RXVVHDX��FRQ�HVSHFLDO�DWHQFLyQ�D�VXHQVD\R�(PLOLR��R�GH�OD�(GXFDFLyQ���������REUD�GH�OD�TXH�&DPSR\�KDFH�XQD�IRU�PLGDEOH�OHFWXUD�FUtWLFD�\�HQ�FX\RV�SODQWHDPLHQWRV�DSUHFLD�´FULWHULRV�VXILFLHQ�WHV�SDUD�SRGHU�FRQVLGHUDUORV�FRPR�DQWHFHGHQWHV�GHO�PRGHOR�OLEHUDFLRQLVWDµ��HQ�HO� VHJXQGR�GH� ORV�FDStWXORV�TXH�FRQIRUPDQ�HVWD� WHUFHUD�SDUWH��&DPSR\UHDOL]D�XQD�H[SRVLFLyQ�H[KDXVWLYD�GH�OD�IXQGDPHQWDFLyQ�OLEHUDFLRQLVWD��UHDOL�]DQGR�XQD�H[SRVLFLyQ�GHWDOODGD�GH�VXV�SULQFLSDOHV�SODQWHDPLHQWRV�D�WUDYpVGH�ORV�FLQFR�WHPDV�R�FULWHULRV�JXtD�D�ORV�TXH�QRV�UHIHULPRV�DQWHULRUPHQWH��DVt�HQ�SULPHU�OXJDU��UHVSHFWR�D�OD�FRQFHSFLyQ�GHO�QLxR��ORV�OLEHUDFLRQLVWDV�OR�FRQ�VLGHUDQ�FRPR�XQ�VHU�GRWDGR�GH�FXDOLGDGHV�\�FDSDFLGDGHV�TXH�KDVWD�HQWRQFHVKDEtDQ�VLGR�QHJDGDV�R�LJQRUDGDV��HQ�FXDQWR�D�ODV�UHODFLRQHV�SDWHUQR�ILOLDOHV�HVWH�PRGHOR�DOWHUQDWLYR�SURSRQH�OD�VXSHUDFLyQ�GH�ODV�WUDGLFLRQDOHV�UHODFLR�QHV�GH�SRGHU�GHQWUR�GH�OD�IDPLOLD��HQ�WHUFHU�OXJDU��UHVSHFWR�DO�PHMRU�LQWHUpVGHO�QLxR��VH�FRQVLGHUD�TXH�QDGLH�PHMRU�TXH�HO�PHQRU�SXHGH�UHDOL]DU�GLFKDSURWHFFLyQ�VL�VH�OH�JDUDQWL]DVHQ�ORV�PHGLRV�DGHFXDGRV�SDUD�KDFHUOR��HQ�FXDU�WR�OXJDU��HQ�OR�FRQFHUQLHQWH�D�OD�HGXFDFLyQ�GHO�QLxR��HO�OLEHUDFLRQLVPR�HQWLHQ�GH�TXH�HO�QXHYR�PRGHOR�GH�FLXGDGDQR�R�GH�SHUVRQD�LGHDO�VyOR�SRGUi�IRUPDU�VH�D�WUDYpV�GH�XQD�QXHYD�HGXFDFLyQ�GLULJLGD�R�FRQWURODGD�SRU�HO�SURSLR�QLxR�\��SRU�~OWLPR��HQ�TXLQWR�OXJDU��HQ�UHODFLyQ�FRQ�HO�GHEDWH�VXVFLWDGR�HQ�WRUQR�DORV�GHUHFKRV�GH�ORV�QLxRV��ORV�OLEHUDFLRQLVWDV�SURSRQH�XQD�UHYLVLyQ��\�XQD�UH�QRYDFLyQ��GHO�HQIRTXH�MXUtGLFR�TXH��KDVWD�OD�DSDULFLyQ�GH�HVWD�QXHYD�FRUULHQ�WH��VH�YHQtD�GLVSHQVDQGR�D�ORV�PHQRUHV�GH�HGDG��VH�WUDWD�SXHV�GH�XQ�PRGRGLIHUHQWH�GH�HQWHQGHU�FXiOHV�VRQ�HVRV�GHUHFKRV�TXH�OD�VRFLHGDG�KD�GH�UHFR�QRFHU�D�ORV�QLxRV�\�FyPR�KD�GH�SURWHJHUORV���
(O�OLEHUDFLRQLVPR�FRQWHPSRUiQHR�FRQVLVWH�HQ�XQD�SOXUDOLGDG�GH�GRFWUL�QDV��KDVWD�FLHUWR�SXQWR�KHWHURJpQHDV��TXH�SUHVHQWD�XQ�GHQRPLQDGRU�FRP~Q�IUHQWH�DO�DIiQ�GH�FRQWURO�\�SURWHFFLyQ�HMHUFLGD�VREUH�OD�YLGD�GHO�QLxR�SRU�SDU�WH�GH�VXV�SDGUHV�R�WXWRUHV��VLJXLHQGR�OD�SURSXHVWD�GHO�SURWHFFLRQLVPR���ORVOLEHUDFLRQLVWDV�FRLQFLGHQ�HQ�TXH�OD�VROXFLyQ�D�JUDQ�SDUWH�GH� ORV�SUREOHPDVTXH�DIHFWDQ�D�ORV�PHQRUHV�GXUDQWH�OD�LQIDQFLD�SDVD�SRU�UHFRQRFHUOHV�ORV�PLV�PRV�GHUHFKRV�GH�ORV�TXH�JR]DQ�ORV�DGXOWRV��LQFOX\HQGR�HQ�GLFKR�UHFRQRFL�PLHQWR�OD�FDSDFLGDG�GH�TXH�VHDQ�ORV�SURSLRV�QLxRV�TXLHQHV�ORV�HMHUFLWHQ���$
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HVWH�UHVSHFWR��UHVXOWDQ�HVSHFLDOPHQWH�LQWHUHVDQWHV�WUHV�FRQVLGHUDFLRQHV�FUtWL�FDV�TXH�UHDOL]D�&DPSR\�D�SURSyVLWR�GHO�PRGHOR�SHGDJyJLFR�OLEHUDFLRQLVWD�HQ�SULPHU�OXJDU��VHxDOD�HVWH�DXWRU��DO�KLOR�GHO�WUDGLFLRQDO�UHFKD]R�H[SUHVDGRSRU�SDUWH�GH�ORV�OLEHUDFLRQLVWDV�KDFLD�OD�H[LVWHQFLD�GH�FRQGLFLRQDPLHQWRV�HQOD�HGXFDFLyQ�LQIDQWLO��TXH�KD\�TXH�GLIHUHQFLDU�HQWUH�HO�QR�DGRFWULQDPLHQWR�HQODV�LGHDV��SRU�HMHPSOR��HO�TXH�SXHGD�KDEHU�SRU�SDUWH�GH�XQ�PDHVWUR�KDFLD�VXVDOXPQRV��\� OD�DUJXPHQWDFLyQ�TXH�SXHGD�KDFHU�HO�HGXFDGRU�D�IDYRU�GH�VXVFRQYLFFLRQHV� �HQ� GHILQLWLYD�� FRPR� VRVWLHQH� &DPSR\�� VLJXLHQGR� OD� WHVLV� GH3DXO�*RRGPDQ��OD�QHXWUDOLGDG�QR�GHEHUtD�VHU�DFHSWDGD�QHFHVDULDPHQWH�FR�PR�OD�PHMRU�RSFLyQ����HQ�VHJXQGR�OXJDU��FRPHQWD�QXHVWUR�DXWRU��QR�HV�SRVL�EOH�HQWHQGHU�OD�SHUVRQDOLGDG�GHO�QLxR�FRPR�XQD�UHDOLGDG�SHUIHFWDPHQWH�DFD�EDGD� \� H[LVWHQWH� HQ� VX� LQWHULRU�� VLQR� TXH� PiV� ELHQ� KD\� TXH� HQWHQGHU� VXIRUPDFLyQ�FRPR�XQ�SURFHVR�HGXFDWLYR�FRQWLQXR��SRU�OR�TXH�VHD�FXDO�VHD�ODDFWLWXG�TXH�WRPHPRV�FRPR�HGXFDGRUHV��GHVGH�LQFXOFDUOH�D�ORV�QLxRV�YDORUHVR�FRQRFLPLHQWRV��KDVWD�GHMDUOHV�HQ�DEVROXWD�OLEHUWDG���HVWDUHPRV�LQHYLWDEOH�PHQWH�FRQWULEX\HQGR�GH�DOJ~Q�PRGR�D�HVD�IRUPDFLyQ����SRU�~OWLPR��FRQFOX�\H�&DPSR\��GHEH�DGYHUWLUVH�TXH�OD�SUHWHQVLyQ�GHO�OLEHUDFLRQLVPR�GH�TXH�ORVDGXOWRV�HYLWHQ�D�WRGD�FRVWD�LQWHUIHULU�HQ�ODV�GHFLVLRQHV�GH�ORV�PHQRUHV��D�ILQGH�IDFLOLWDU�D�pVWRV�TXH�SXHGDQ�GLULJLU�\�FRQWURODU�VXV�SURSLDV�GHFLVLRQHV��FD�UHFH�GH�VHQWLGR��KDELGD�FXHQWD�GH�TXH�HO�QLxR�HVWi�UHODFLRQDGR��HV�GHFLU��TXHLQWHUDFW~D��FRQ�HO�UHVWR�GH�SHUVRQDV�TXH�FRQIRUPDQ�OD�VRFLHGDG��\D�VHDQ�QL�xRV�R��SRU�VXSXHVWR��WDPELpQ�DGXOWRV��IDPLOLDUHV�\�PDHVWURV����
&RPR�FRORIyQ�D�ORV�GLYHUVRV�SODQWHDPLHQWRV�DQDOL]DGRV�D�OR�ODUJR�GHO�SUH�VHQWH�OLEUR��VX�DXWRU�DSURYHFKD�HO�~OWLPR�FDStWXOR�SDUD�HVER]DU�ODV�OtQHDV�JHQH�UDOHV�GH�VX�SDUWLFXODU�SURSXHVWD�SDUD�HODERUDU�XQ�DGHFXDGR�VLVWHPD�GH�UHFR�QRFLPLHQWR� \� SURWHFFLyQ� GH� GHUHFKRV� GH� ORV� QLxRV�� (QWUH� ORV� SULQFLSDOHVSUHVXSXHVWRV�GH�HVWD�RULJLQDO�SURSXHVWD�GHVWDFD�HO�TXH�H[LJH�HO�UHVSHWR�\�ODREVHUYDQFLD��\D�VHDQ�ORV�SDGUHV�R�ELHQ�WHUFHUDV�SHUVRQDV�HQ�ODV�TXH�UHFDLJD�ODWXWHOD�HIHFWLYD�GH�ORV�PHQRUHV�GH�HGDG��GH�ORV�FXDWUR�YDORUHV�VXSHULRUHV�TXHFRQVWLWX\HQ�OD�pWLFD�S~EOLFD�GH�OD�PRGHUQLGDG��\�TXH�HVWiQ�FRQIRUPDGRV�SRUORV�YDORUHV�GH�OLEHUWDG��LJXDOGDG��VHJXULGDG�\�VROLGDULGDG��$�SURSyVLWR�GH�HV�WRV�FXDWUR�YDORUHV��&DPSR\�UHDOL]D�XQD�VHULH�GH�UHIOH[LRQHV�VREUH�OD�LQFRUSRUD�
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FLyQ�GH�ORV�GHUHFKRV�PRUDOHV�GH�ORV�QLxRV�HQ�ORV�RUGHQDPLHQWRV�MXUtGLFRV�HQ�ODPHGLGD�HQ�TXH�VH�FRQVLGHUDQ�DGHFXDGRV�SDUD�FRQVHJXLU�HO�OLEUH�GHVDUUROOR�GHOD�SHUVRQDOLGDG�GHO�QLxR����/OHJDGRV�D�HVWH�SXQWR��FRQYLHQH�SUHJXQWDUVH��DQWHVGH�OOHJDU�D�QLQJXQD�FRQFOXVLyQ��VL�²FRPR�VRVWLHQH�&DPSR\��HO�WpUPLQR�´GHUH�FKRV�PRUDOHVµ��TXH�FRPR�HV�VDELGR�WXYR�VX�RULJHQ�HQ�OD�FXOWXUD�MXUtGLFD�DQJOR�VDMRQD��\�TXH�HQFRQWUy�HQ�5RQDOG�'ZRUNLQ�D�XQR�GH�VXV�SULQFLSDOHV�LPSXOVR�UHV�� SXHGH� FRQVLGHUDUVH� OD� H[SUHVLyQ� LGHDO� HQ� OD� TXH� TXHSD� LQWHJUDU� ODFRPSOHMD�WH[WXUD�GH�ORV�GHUHFKRV��KDVWD�HO�SXQWR�GH�OOHYDUQRV�D�VX�FRPSUHQ�VLyQ�LQWHJUDO��$�PL� MXLFLR��FDEUtD� OD�SRVLELOLGDG�GH�DFHSWDU�HVWD�WHUPLQRORJtDVLHPSUH�TXH�VH�HVWp�GLVSXHVWR�D�DGRSWDU�XQD�SRVLFLyQ�LXVQDWXUDOLVWD�DELHUWD�DOD�KLVWRULD�\�IOH[LEOH��FRPR�OD�TXH�PDQWLHQH��SRU�HMHPSOR��$QWRQLR�(QULTXH�3p�UH]�/XxR����6LQ�HPEDUJR��VL�²FRPR�FUHR�TXH�HV�HO�FDVR�GH�&DPSR\��OD�SRVLFLyQGRFWULQDO�GHVGH�OD�TXH�VH�REVHUYD�HO�PXQGR�GHO�'HUHFKR�VH�HQFXHQWUD�SUy[LPDDO�LXVSRVLWLYLVPR�PRGHUDGR�GH�UDt]�EREELDQD��HQWRQFHV�KDEUtD�TXH�FXHVWLRQDU�VH�VL�UHVXOWD�DGHFXDGR�XWLOL]DU�XQD�H[SUHVLyQ�TXH��FRPR�HQ�HVWH�FDVR��VXSRQHSDUWLU�GH�XQ�SUHMXLFLR�LXVQDWXUDOLVWD�LQMXVWLILFDGR�TXH�²FRPR�KD�LQGLFDGR�*UH�JRULR�3HFHV�%DUED��SUHVHQWD�D�ORV�GHUHFKRV�FRPR�´WULXQIRV�IUHQWH�DO�(VWDGRµ�\TXH��SRU�VL�IXHUD�SRFR��SUHGLVSRQH�D�´XQD�DSUR[LPDFLyQ�UDFLRQDO��DEVWUDFWD�\DKLVWyULFD�GH�ORV�GHUHFKRV�TXH�SUHVFLQGH�GH�VXV�QHFHVDULDV�FRQH[LRQHV�FRQ�ODUHDOLGDG�VRFLDOµ����(Q�FXDOTXLHU�FDVR��OD�FUtWLFD�D�XQD�H[SUHVLyQ�WDQ�LQGHWHUPL�QDGD��HQ�OD�TXH�SDUHFHQ�YLQFXODUVH�FRQFHSWXDOPHQWH�HO�'HUHFKR�\�OD�0RUDO�QR�GHEH�OOHYDUQRV�D�UHFKD]DU��HQ�PRGR�DOJXQR��OD�LQFRUSRUDFLyQ�GH�FULWHULRVUD]RQDEOHV�GH�PRUDOLGDG�HQ�HO�'HUHFKR��QL�WDPSRFR�GHEH�H[FOXLU�OD�FUtWLFD�DO'HUHFKR�YiOLGR�GHVGH�FULWHULRV�GH�PRUDOLGDG���
3HUR��YROYLHQGR�D�ODV�FRQVLGHUDFLRQHV�TXH�QXHVWUR�DXWRU�GHVJUDQD�HQ�HO~OWLPR�FDStWXOR�D�SURSyVLWR�GH�OD�IXQGDPHQWDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�QL�

�� ,ELG���SS������\�VV�
�� /RV�GHUHFKRV�PRUDOHV� YHQGUtDQ� D� VLJQLILFDU�� VHJ~Q� HVWH� DXWRU�� ´OD� FRQIOXHQFLD� HQWUHH[LJHQFLDV�R�YDORUHV�pWLFRV�\�ODV�QRUPDV�MXUtGLFDVµ��OR�FXDO�VXSRQH�DILUPDU�XQR�GH�ORV�SULQFL�SDOHV�UDVJRV�GHILQLWRULRV�GHO�LXVQDWXUDOLVPR��&IU���$�(��3e5(=�/8f2��'HUHFKRV�KXPDQRV��(VWD�GR�GH�'HUHFKR�\�&RQVWLWXFLyQ��7HFQRV��0DGULG�����������HG����S������
�� *��3(&(6�%$5%$�0$57Ì1(=��&XUVR�GH�GHUHFKRV�IXQGDPHQWDOHV��7HRUtD�JHQHUDO��FRQ�ODFRODERUDFLyQ�GH��5��'(�$6Ì6�52,*��&��5��)(51É1'(=�/,(6$�\�$��//$0$6�&$6&Ð1��8QLYHUVLGDG�&DUORV�,,,�GH�0DGULG�%ROHWtQ�2ILFLDO�GHO�HVWDGR��0DGULG��������S�����
�� &IU���*��3(&(6�%$5%$��,QWURGXFFLyQ�D�OD�)LORVRItD�GHO�'HUHFKR��'HEDWH��0DGULG��������S������9pDVH�WDPELpQ��GHO�PLVPR�DXWRU��FRQ�OD�FRODERUDFLyQ�GH�0��-��)$5,f$6��$��//$0$6��-�$168É7(*8,��-��3��52'5Ì*8(=�\�-��0��6$8&$���&XUVR�GH�7HRUtD�GHO�'HUHFKR��0DUFLDO�3RQV�0DGULG�������S�����



��� )HUQDQGR�+��/ODQR�$ORQVR

'(5(&+26�<�/,%(57$'(6 ,661�����������
1~PHUR�����eSRFD�,,��MXQLR�������SS���������
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