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,17(5$¡¯(6� r� &XOWXUD� H� &RPXQLGDGH� DSUHVHQWD� º� FRPXQLGDGH�
DFDGÄPLFD�R�VHX�VH[WR�QÔPHUR��GDQGR�PDLV�XP�LPSRUWDQWH�SDVVR�QR�SURFHVVR�
GH�FRQVROLGDÁ½R�GH�XPD�SXEOLFDÁ½R�FLHQWÇILFD�TXH��MRYHP�DLQGD��WHP�FRQWDGR�
FRP�D�FRQILDQÁD�H�D�YDOLRVD�FRQWULEXLÁ½R�GH�Y»ULRV�DXWRUHV�OLJDGRV�D�LQVWLWXLÁÏHV�
QDFLRQDLV� H� LQWHUQDFLRQDLV��(VWD� HGLÁ½R� UHÔQH�PDWÃULDV�GH� VHLV�3URJUDPDV�GH�
3ÍV�*UDGXDÁ½R�GR�%UDVLO��GLYHUVLILFDGRV�JHRJUDILFDPHQWH� �3HUQDPEXFR��6HU�
JLSH��%UDVÇOLD��0LQDV�*HUDLV��5LR�GH�-DQHLUR��5LR�*UDQGH�GR�6XO����H�PDLV�GRLV�
GH�RXWURV�SDÇVHV��XP�GD�(XURSD�H�RXWUR�GD�$PÃULFD�/DWLQD�����

$TXL� R� OHLWRU� YHU»� UHDILUPDGR� LQ� DWWR� XP� LPSRUWDQWH� HOHPHQWR� FRP�
SRVLWLYR�GD�OLQKD�HGLWRULDO�GD�UHYLVWD��XPD�SOXUDOLGDGH�GH�DERUGDJHQV�H�OHLWXUDV�
GRV�PDLV�GLYHUVRV�IHQÎPHQRV�UHOLJLRVRV�UHJLVWUDGRV�SHOD�+LVWÍULD�+XPDQD��GH�
VXDV� RULJHQV�PDLV� UHPRWDV� ºV� VXDV�PDQLIHVWDÁÏHV�PDLV� WLSLFDPHQWH� FRQWHP�
SRU¼QHDV���WRGDV��QR�HQWDQWR��VXVWHQWDGDV�SRU�XP�HL[R�FRPXP�TXH�DV�XQH�HP�
VXD�ÇQVLWD�PXOWLSOLFLGDGH��R�ULJRU�WÃFQLFR�H�D�DFULELD�GRV�DXWRUHV�TXH�QRV�FRQ�
ILDUDP�DV�VXDV�FRODERUDÁÏHV�

1D�SUHVHQWH�HGLÁ½R�FRQWDPRV��FRPR�VHPSUH�R�ID]HPRV��FRP�XP�GRVVLÄ�
TXH�DEUH�D�UHYLVWD��FXMD�WHP»WLFD�YHP�PDLV�XPD�YH]�UHIRUÁDU�R�FDU»WHU��LQWHUGLV�
FLSOLQDU�GH�QRVVD�OLQKD�HGLWRULDO�QD�DERUGDJHP�GH�DVVXQWRV�GH�JUDQGH�LQWHUHVVH�
QR�XQLYHUVR� FRQIOLWXRVR� H� DWXDO�GDV� UHOLJLÏHV��2�GRVVLÄ�� LQWLWXODGR�5HOLJL½R��
3ROÇWLFD�H�6RFLHGDGH��Ã�FRPSRVWR�SRU�VHLV�WH[WRV�GH�H[FHOHQWH�TXDOLGDGH�FLHQWÇ�
ILFD��TXH�GHPRQVWUDP��FDGD�XP�º�VXD�PDQHLUD��HP�TXH�PHGLGD�WRGR�FRQIOLWR�
UHOLJLRVR�Ã�SROÇWLFR��H�FRPR�R�TXH�Ã�SROÇWLFR�DFDED�SRU�VH�UHYHVWLU�GD�OLQJXDJHP�
GD�UHOLJL½R��

1R�SULPHLUR�GHOHV��o8WRSÇD�\�SROÇWLFD�GH�OD�OLEHUDFLÍQ�HQ�HO�SHQVDPLHQWR�
GH�/HRQDUGR�%RIIp��/XLV�0DUWÇQH]�$QGUDGH��SHVTXLVDGRU�GD�eFROH�GHV�+DXWHV�
eWXGHV� HQ�6FLHQFHV�6RFLDOHV�GH�3DULV��� DQDOLVD�DOJXQV�GRV�SULQFLSDLV�SRVWXODGRV�
WHÍULFRV�GHVHQYROYLGRV�SRU�/HRQDUGR�%RII�r�FXMDV�RULJHQV�HVW½R�LQWLPDPHQWH�
YLQFXODGDV�º�VXD�UHODÁ½R�FRP�RV�GLYHUVRV�PRYLPHQWRV�VRFLDLV�EUDVLOHLURV�r�SDUD�
R�HVWXGR�GD�UHDOLGDGH�VRFLDO�QD�$PÃULFD�/DWLQD��
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'HSRLV��WHPRV�R�DUWLJR�o(VFDWRORJLD�H�SU»[LV�SROÇWLFD�IXQGDPHQWDOLVWD�
IUHQWH�DRV�GHVDILRV�GRV�DSRFDOLSVHV�FRQWHPSRU¼QHRVp��GH�'DQLHO�5RFKD��KLV�
WRULDGRU� H�SHVTXLVDGRU�GR�3URJUDPD�GH�3ÍV�*UDGXDÁ½R� HP�&LÄQFLDV�GD�5H�
OLJL½R�GD�3RQWLIÇFLD�8QLYHUVLGDGH�&DWÍOLFD�GH�0LQDV�*HUDLV��� WH[WR�HP�TXH�D�
UHDÁ½R�GR� IXQGDPHQWDOLVPR�UHOLJLRVR�GH�RULJHP�SURWHVWDQWH� Ã� DSUHVHQWDGD�H�
HVWXGDGD�º�OX]�GD�H[SHFWDWLYD�JHUDGD�SHORV�DVVLP�FKDPDGRV�oWUÄV�DSRFDOLSVHV�
FRQWHPSRU¼QHRVp�r�TXDLV�VHMDP��R�DSRFDOLSVH�QXFOHDU��R�DSRFDOLSVH�DPELHQWDO�H�
R�DSRFDOLSVH�VRFLRHFRQÎPLFR�r��WRGRV�PRWLYDGRUHV�GH�SHUVSHFWLYDV�HVFDWROÍJL�
FDV�GHWHUPLQDQWHV�SDUD�R�HVWDEHOHFLPHQWR�GD�DJHQGD�SROÇWLFD�GDTXHOD�YHUWHQWH�
UHOLJLRVD�QR�SHUÇRGR�SRVWHULRU�DR�DQR�GH�������

2� WHUFHLUR� WH[WR� D� FRPSRU� R� GRVVLÄ� Ã� DTXHOH� GH�:HOOLQJWRQ�7HRGRUR�
GD�6LOYD��GRXWRU�HP�&LÄQFLDV�GD�5HOLJL½R�H�SURIHVVRU�GD�38&�0*���D�TXHP�
DJUDGHFHPRV�SHOD�FRPSHWHQWH�H�GHGLFDGD�FRHGLÁ½R�GHVWH�GRVVLÄ��1HVWH�DUWLJR�R�
DXWRU�LQYHVWLJD�D�UHODÁ½R�H[LVWHQWH�HQWUH�R�IHQÎPHQR�FRQKHFLGR�SRU�o(VTXHUGD�
&DWÍOLFDp�r� WDO�FRPR�UHJLVWUDGR�VREUHWXGR�QDV�S»JLQDV�GR�-RUQDO�%UDVLO��8U�
JHQWH��LQVWUXPHQWR�GH�EDWDOKD�GD�HVTXHUGD�EUDVLOHLUD�HQWUH�RV�DQRV�GH������H�
�����r�H�D�KLVWÍULD�SROÇWLFD�GH�SDUWH�GR�SHUÇRGR�UHSXEOLFDQR�GR�%UDVLO��&RP�
HVVD�SHVTXLVD�R�DXWRU�RIHUHFH�XPD�YDOLRVD� FRQWULEXLÁ½R�SDUD�D�KLVWRULRJUDILD�
GHVVH�SHUÇRGR��

1D�VHTXÄQFLD�YHP�R�DUWLJR�o$�PRUWH�GR�DXWRU�SHORV�FDPSRQHVHV�SHQWH�
FRVWDLV��R�FDU»WHU�SROLVVÄPLFR�GRV�WH[WRV�EÇEOLFRV�H�D�UHLYLQGLFDÁ½R�SRU�WHUUDp��
$TXL�� )»ELR�$OYHV�)HUUHLUD� �PHVWUH� HP�&LÄQFLDV� GD�5HOLJL½R� H� HVWXGLRVR�GD�
8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��GLVFXWH�R�IHQÎPHQR�GD�oPRUWH�GR�DX�
WRUp��LVWR�Ã��RV�HIHLWRV�GH�XPD�SOXULYRFLGDGH�GR�WH[WR�H�GRV�VLJQRV�QHOH�UHJLVWUD�
GRV�H�RV�GH�VXD�DSURSULDÁ½R�YLQFXODGD�DR�HQJDMDPHQWR�SHQWHFRVWDO�HP�PRYL�
PHQWRV�VRFLDLV��

2�TXLQWR�WH[WR�WHP�FRPR�DXWRUHV�5LFDUGR�0DULDQR��GRXWRU�HP�VRFLROR�
JLD�SHOD�863�H�SURIHVVRU�GR�33*�HP�&LÄQFLDV�6RFLDLV�GD�38&�56��H�5ÎPXOR�
(VWHYDQ�6FKHPELGD�GH�2OLYHLUD��SHVTXLVDGRU�GD�38&�56���,QWLWXODGR�o2�VH�
QDGRU�H�R�ELVSR��0DUFHOR�&ULYHOOD�H�VHX�GLOHPD�VKDNHVSHDULDQRp��R�DUWLJR�WUDWD�
GD�WUDMHWÍULD�SROÇWLFD�GH�0DUFHOR�&ULYHOOD��VHQDGRU�GR�35%�SHOR�5LR�GH�-DQHLUR�
H� ELVSR� OLFHQFLDGR� GD� ,JUHMD�8QLYHUVDO� GR�5HLQR� GH�'HXV��1XP� WH[WR� EHP�
GRFXPHQWDGR��RV�DXWRUHV�DQDOLVDP�D�IRUWH�RSRVLÁ½R�HQIUHQWDGD�SHOR�SROÇWLFR�r�
VXEVWDQFLDOPHQWH�FDXVDGD��VHJXQGR�HOHV��SHOR�VHX�YÇQFXOR�FRP�D�,85'�r�H�DV�
GLYHUVDV�HVWUDWÃJLDV�FRQFHELGDV�SRU�HOH�SDUD�WHQWDU�VXSHU»�OD�H�SDUD�LPSODQWDU�R�
VHX�SURMHWR�SROÇWLFR�QR�(VWDGR�GR�5LR�GH�-DQHLUR�
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)HFKD�R�QRVVR�GRVVLÄ�R�DUWLJR�GH�6ÃUJLR�GH�6LTXHLUD�&DPDUJR��GRXWRU�
HP�)LORVRILD�SHOD�3RQWLIÇFLD�8QLYHUVLGDGH�6DQWR�7RP»V�GH�$TXLQR��5RPD��GL�
UHWRU�JHUDO�H�SURIHVVRU�GD�)DFXOGDGH�&DWÍOLFD�GH�8EHUO¼QGLD���TXH�DSUHVHQWD�R�
HVWXGR�o5HOLJL½R�H�3ROÇWLFD�HP�(ULF�:HLOp���1HOH��R�DXWRU�HVWDEHOHFH�XPD�SUHFLVD�
UHODÁ½R�HQWUH�RV�DVSHFWRV�SROÇWLFRV�H�UHOLJLRVRV�GH�(ULF�:HLO��FRP�R�HVFRSR�GH�
GHPRQVWUDU�HP�TXH�PHGLGD�WDLV�HOHPHQWRV�WÄP��SDUD�R�ILOÍVRIR��XPD�ÔQLFD�IL�
QDOLGDGH��D�GH�SURSLFLDU�DR�KRPHP�XPD�YLGD�TXH��D�XP�VÍ�WHPSR��OKH�VDWLVIDÁD�
H�DSRQWH�SDUD�R�VHX�YHUGDGHLUR�VHQWLGR�

6HJXHP�VH�DR�GRVVLÄ��QD�VHÁ½R�$UWLJRV��GRLV�WH[WRV�FRP�WHP»WLFDV�GLVWLQWDV��
2�SULPHLUR��o(YHQWRV�GLVORFDQWHV��OD�HWQRJUDIÇD�FRPR�UXSWXUD�RQWROÍJL�

FD�FRQ�OR�UHDOp��GH�5RGROIR�3XJOLVL��SHVTXLVDGRU�GD�8QLYHUVLGDGH�GH�%XHQRV�
$LUHV��� WRPD� FRPR�REMHWR�GH� DQ»OLVH�R�SROÄPLFR� FDVR�GH�6DWK\D�6DL�%DED� H�
RV�IHQÎPHQRV�GH�PDWHULDOL]DÁ½R�VXSRVWDPHQWH�RSHUDGRV�SRU�HOH��(QWUH�RXWUDV�
FRLVDV��R�DXWRU�VXJHUH�TXH�SDUD�XP�FRUUHWR�DMXVWH�GH�SHUVSHFWLYD�HWQRJU»ILFD�H�
FLHQWÇILFD��HYHQWRV�FRPR�HVWH�GHYHP�VHU�HVWXGDGRV�HP�FRQH[½R�FRP�XPD�HVSÃ�
FLH�GH�RQWRORJLD�GD�UHDOLGDGH��QD�TXDO�D�GLQ¼PLFD�GH�FDWHJRULDV�LQWHUSUHWDWLYDV�
RFLGHQWDLV�V½R�VXEVWLWXÇGDV�SRU�RXWUDV��PDLV�DGHTXDGDV�D�WDLV�FDVRV���

1R�VHJXQGR��R�GRXWRUDQGR�HP�)LORVRILD�SHOD�8(5-��9LFWRU�6DOHV�3LQ�
KHLUR��HYLGHQFLD�DR�OHLWRU�XP�HVFODUHFHGRU�HVWXGR�VREUH�R�HOHPHQWR�IXQGDGRU�GD�
TXH�SRGHUÇDPRV�GHQRPLQDU�oWHRORJLD�SODWÎQLFDp��D�LGHLD�GH�%HP�H�D�VXD�DQD�
ORJLD�FRP�R�6RO��WDO�FRPR�GHVHQYROYLGD�QD�REUD�o$�5HSÔEOLFDp���,QWLWXODGR�o$�
LPDJHP�GR�VRO��XPD�DQDORJLD�DVVLPÃWULFD"p��R�WH[WR�H[SORUD�DV�IXQÁÏHV�FDXVDLV�
GD�LGHLD�GH�%HP�H�R�VHX�HVWDWXWR�RQWROÍJLFR��FRPR�FDXVD�GH�WXGR�R�TXH�H[LVWH��
GR�VHU��GD�HVVÄQFLD�H�GR�FRQKHFLPHQWR�

1D�VHÁ½R�'HEDWHV� WHPRV�XP�TXDOLILFDGR�GHEDWH�HVWDEHOHFLGR�SRU�GRLV�
ÍWLPRV�WH[WRV��2�SULPHLUR�GHOHV��GH�3HGUR�$��5LEHLUR�GH�2OLYHLUD��SURIHVVRU�GR�
33*�HP�&LÄQFLDV�GD�5HOLJL½R�GD�38&�0*���LQWLWXODGR�o/LGHUDQÁDV�GH�&(%V�
QR�%UDVLO��8P�HVWXGR�FRPSDUDWLYR��������������r�����p�Ã�XPD�UHIOH[½R�FUÇWLFD�
VREUH�RV�TXHVWLRQ»ULRV� DSOLFDGRV� DRV� UHSUHVHQWDQWHV�GH�&RPXQLGDGHV�(FOHVL�
DLV�GH�%DVH��2�HVWXGR�DSUHVHQWD��FRP�EDVH�QRV�UHVXOWDGRV�OHYDQWDGRV�SRU�WDO�
TXHVWLRQ»ULR��XP�SHUILO�EHP�GRFXPHQWDGR�GR�PRPHQWR�DWXDO�GDV�&(%V��GDV�
GLILFXOGDGHV�TXH�HVWDV�WÄP�HQIUHQWDGR�H�GD�QDWXUH]D�GD�VXD�LQVHUÁ½R�SRSXODU�

&RPSOHWDQGR�HVWD�VHÁ½R��R�PHVWUH�HP�+LVWÍULD�SHOD�8Q%���SURIHVVRU�DV�
VLVWHQWH�GH�&LÄQFLD�GD�5HOLJL½R�GD�8QLYHUVLGDGH�&DWÍOLFD�GH�%UDVÇOLD�H�DVVHVVRU�
GD�&1%%�SDUD�DV�&(%V���6ÃUJLR�5LFDUGR�&RXWLQKR��QRV�G»�D�FRQKHFHU�R�WH[WR�
LQWLWXODGR�o&RPXQLGDGHV�(FOHVLDLV�GH�%DVH��SUHVHQWH��SDVVDGR�H�IXWXURp��1HOH��
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R�DXWRU�EXVFD�HYLGHQFLDU�DV�GLYHUVDV�FRQILJXUDÁÏHV�DVVXPLGDV�SHODV�&(%V�QXPD�
VRFLHGDGH�PDUFDGDPHQWH�SÍV�LQGXVWULDO�H�UHDILUPDU�D�VXD�LPSRUW¼QFLD�SDUD�RV�
GHEDWHV�QDFLRQDLV�DFHUFD�GD�FLGDGDQLD�H�GD�GHPRFUDFLD�

(P�5HVHQKDV�� R� SURIHVVRU�0DUFLR�*LPHQHV� GH� 3DXOD� �GRXWRU� HP� IL�
ORVRILD�SHOD�81,&$03�H�SURIHVVRU�GD�8QLYHUVLGDGH�)HGHUDO�GH�6HUJLSH��QRV�
DSUHVHQWD�R�OLYUR�GH�/LUD�1HWR��o3DGUH�&ÇFHUR��3RGHU��)Ã�H�*XHUUD�QR�6HUW½Rp��
ODQÁDGR�HP������SHOD�&RPSDQKLD�GDV�/HWUDV��8P�OLYUR�TXH�WUD]�DR�OHLWRU�DV�
GLYHUVDV�IDFHWDV�r�PXLWDV�GDV�TXDLV�SHUPHDGDV�SRU�IRUWHV�GRVHV�GH�SROÄPLFD�r�GH�
XP�KRPHP�IXQGDPHQWDO�SDUD�D�KLVWÍULD�GR�%UDVLO�QR�VÃFXOR�SDVVDGR��

3RU� ILP�� QD� VHÁ½R�/LYURV�� HQFHUUDQGR� HVWD� HGLÁ½R� GD� QRVVD� UHYLVWD�� R�
OHLWRU�SRGHU»�FRQKHFHU�PDLV�GH�SHUWR�D�VXJHVWLYD�WURFD�GH�FDUWDV�HVWDEHOHFLGD�
HQWUH�GRLV�LPSRUWDQWHV�LQWHOHFWXDLV�GRV�QRVVRV�WHPSRV��8PEHUWR�(FR�H�&DUOR�
0DULD�0DUWLQL��2�WH[WR��GH�'HQQ\V�*DUFLD�;DYLHU��GRXWRU�HP�6WRULD�GHOOD�)L�
ORVRILD�SHOD�8QLYHUVLWº�GHJOL�6WXGL�GL�0DFHUDWD��,W»OLD�H�SURIHVVRU��GH�)LORVRILD�
$QWLJD�GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUO¼QGLD��8)8���WHQWD�UHFRPSRU�DOJXQV�
GRV�DVSHFWRV�FRPSRVLWLYRV�TXH�IL]HUDP�GR� OLYUR�o(P�TXH�FUÄHP�RV�TXH�Q½R�
FUÄHP"p�XP�DXWÄQWLFR�EHVW�VHOOHU�

$RV�TXH�FRQWULEXÇUDP�SDUD�TXH�HVWH�QÔPHUR�GD�,17(5$¡¯(6�YLHVVH�
º�OX]��R�QRVVR�PDLV�VLQFHUR�DJUDGHFLPHQWR��

(�TXH�WHQKDP�WRGRV�XPD�ÍWLPD�OHLWXUD�

'HQQ\V�*DUFLD�;DYLHU
0HPEUR�GR�&RQVHOKR�(GLWRULDO


