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$UWtFXOR� ��� /D� IORUD� FRORPELDQD� /D� FRQVHUYDFLyQ�� OD� SURWHFFLyQ�� OD� SURSDJDFLyQ�� OD� LQYHVWLJDFLyQ�� HO�
FRQRFLPLHQWR�\�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�GH�OD�IORUD�FRORPELDQD�VRQ�HVWUDWpJLFRV�SDUD�HO�SDtV�\�
FRQVWLWX\HQ�SULRULGDG�GHQWUR�GH�OD�SROtWLFD�DPELHQWDO�
6RQ�GH�LQWHUpV�S~EOLFR�\�EHQHILFLR�VRFLDO�\�WHQGUiQ�SUHODFLyQ�HQ�OD�DVLJQDFLyQ�GH�UHFXUVRV�HQ�ORV SODQHV�
\� SURJUDPDV� GH� GHVDUUROOR� \� HQ� HO� 3UHVXSXHVWR� *HQHUDO� GH� OD� 1DFLyQ� \� HQ� ORV� SUHVXSXHVWRV� GH� ODV�
HQWLGDGHV�WHUULWRULDOHV�\�GH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�
$UWtFXOR� ��� /RV� MDUGLQHV� ERWiQLFRV� /RV� MDUGLQHV� ERWiQLFRV�� FRPR� FROHFFLRQHV� GH� SODQWDV� YLYDV�
FLHQWtILFDPHQWH� RUJDQL]DGDV�� FRQVWLWXLGRV� FRQIRUPH� D� HVWD� /H\�� SRGUiQ� PDQHMDU� KHUEDULRV� \�
JHUPRSODVPD� YHJHWDO� HQ� EDQFRV� GH� JHQHV� R� HQ� EDQFRV� GH� VHPLOODV�� GHEHUiQ� HMHFXWDU� SURJUDPDV�
SHUPDQHQWHV� GH� LQYHVWLJDFLyQ� EiVLFD� \� DSOLFDGD�� GH� FRQVHUYDFLyQ LQ� VLWX� \� H[� VLWX� \� GH� HGXFDFLyQ��
XWLOL]DUiQ� SDUD� VXV� DFWLYLGDGHV� WHFQRORJtDV� QR� FRQWDPLQDQWHV� \� GHEHUiQ� DGRSWDU� ORV� VLJXLHQWHV�
SURSyVLWRV�SULPRUGLDOHV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV�VRFLDOHV�
D��0DQWHQHU� WDQWR� ORV�SURFHVRV�HFROyJLFRV�HVHQFLDOHV��FRPR� ORV�VLVWHPDV�TXH�VRSRUWDQ� ODV�GLIHUHQWHV�
PDQLIHVWDFLRQHV�GH�OD�YLGD�
E��3UHVHUYDU�OD�GLYHUVLGDG�JHQpWLFD�
F�� &RQWULEXLU� GH� PDQHUD� HIHFWLYD� \� SHUPDQHQWH� D� WUDYpV� GH� VX� ODERU� LQYHVWLJDWLYD� \� GLYXOJDWLYD� DO�
GHVDUUROOR�UHJLRQDO�\�QDFLRQDO��\
G��&RQWULEXLU�D�TXH�OD�XWLOL]DFLyQ�GH�ODV�HVSHFLHV�GH�OD�IORUD�\�GH�ORV�HFRVLVWHPDV�QDWXUDOHV�VH�HIHFW~HQ�
GH� WDO�PDQHUD� TXH� SHUPLWD� VX� XVR� \� GLVIUXWH� QR� VyOR� SDUD� ODV� DFWXDOHV� VLQR� WDPELpQ� SDUD� ODV� IXWXUDV�
JHQHUDFLRQHV�GH�KDELWDQWHV�GHO�WHUULWRULR�FRORPELDQR��GHQWUR GHO�FRQFHSWR�GHO�GHVDUUROOR�VRVWHQLEOH�
3DUiJUDIR� /D�FRQVHUYDFLyQ�LQ�VLWX�VH�UHILHUH�D�OD�TXH�VH�HIHFW~D�HQ�HO�VLWLR�GRQGH�HV�QDWLYD�OD�HVSHFLH�\�
OD�H[�VLWX�D�OD�TXH�VH�UHDOL]D�IXHUD�GHO�VLWLR�GH�GRQGH�HV�QDWLYD�OD�HVSHFLH�
$UWtFXOR� ��� 3DUWLFLSDFLyQ� HVWDWDO� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� HO�
(VWDGR�� HQ� ORV� QLYHOHV� PXQLFLSDO�� GHSDUWDPHQWDO� \� QDFLRQDO�� FRQWULEXLUi� D� OD� FUHDFLyQ�� RUJDQL]DFLyQ��
SURPRFLyQ� \� IRUWDOHFLPLHQWR� GH� ORV� MDUGLQHV� ERWiQLFRV� IXQGDGRV� \� HVWUXFWXUDGRV� FRPR� HQWLGDGHV�
HVWDWDOHV��HQ�WRGDV�VXV�PRGDOLGDGHV��R�FRPR�DVRFLDFLRQHV�SULYDGDV�VLQ�iQLPR�GH�OXFUR�
(O�*RELHUQR�UHJODPHQWDUi�OD�IRUPD�GH�SDUWLFLSDFLyQ�GHO�(VWDGR�HQ�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�
LQWHUpV�S~EOLFR�TXH�DGHODQWHQ�WDOHV�HQWLGDGHV�
$UWtFXOR����/LFHQFLD�GH�IXQFLRQDPLHQWR� 3DUD�WHQHU�GHUHFKR�D�ORV�EHQHILFLRV��HVWtPXORV�\�SUHUURJDWLYDV�
FRQWHPSODGRV�HQ�HVWD�/H\�� ORV� MDUGLQHV�ERWiQLFRV� UHTXHULUiQ�GH�XQ�SHUPLVR�H[SHGLGR�SRU� OD�DXWRULGDG�
DPELHQWDO�� SUHYLR� FRQFHSWR� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ GH� 5HFXUVRV� %LROyJLFRV� ³$OH[DQGHU� YRQ�
+XPEROGW´��$GLFLRQDOPHQWH�GHEHUiQ�REWHQHU�OD�FRUUHVSRQGLHQWH�OLFHQFLD�GH�IXQFLRQDPLHQWR��SRU�SDUWH�GH�
OD� HQWLGDG� FRUUHVSRQGLHQWH�� FRQIRUPH� DO� UHJODPHQWR� TXH� H[SLGD� HO�*RELHUQR� 1DFLRQDO�� (Q� WRGR� FDVR��
SDUD� HO� RWRUJDPLHQWR� GH� OD� OLFHQFLD� GH� IXQFLRQDPLHQWR� OD� HQWLGDG� UHVSHFWLYD� GHEHUi� VROLFLWDU� FRQFHSWR�
SUHYLR�GH�OD�5HG�1DFLRQDO�GH�-DUGLQHV�%RWiQLFRV�GH�&RORPELD�



3iJLQD�� GH��

8QD�YH]�RWRUJDGD� OD�SHUVRQHUtD� MXUtGLFD�� ORV� MDUGLQHV�ERWiQLFRV�GLVSRQGUiQ�GH�XQ�SOD]R�
LPSURUURJDEOH�GH� VHLV�PHVHV�SDUD�SUHVHQWDU� DQWH� OD� DXWRULGDG�TXH� OD� RWRUJy�� FRSLD�GHO�
DFWR�DGPLQLVWUDWLYR�TXH�FRQFHGH� OD� OLFHQFLD�GH�IXQFLRQDPLHQWR��VR�SHQD�GH�FDQFHODFLyQ�
DXWRPiWLFD�GH�VX�SHUVRQHUtD�
/D�FRQVWDQFLD�GH�YLJHQFLD�GH� OD� OLFHQFLD�GH� IXQFLRQDPLHQWR�SDUD� ORV� MDUGLQHV ERWiQLFRV�
VHUi� UHTXLVLWR� VLQH� TXH� QRQ� SDUD� OD� DSUREDFLyQ� GH� UHIRUPDV� HVWDWXWDULDV� R� SDUD� OD�
LQVFULSFLyQ�GH�GLUHFWLYRV�R�GLJQDWDULRV�GH�WDOHV�HQWLGDGHV�
3DUiJUDIR�WUDQVLWRULR� /RV�MDUGLQHV�ERWiQLFRV�DFWXDOPHQWH�HQ�IXQFLRQDPLHQWR�GLVSRQGUiQ�GH�XQ�WpUPLQR�
GH�VHLV�PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GHO�GHFUHWR�UHJODPHQWDULR�D�TXH�VH�UHILHUH�HO�LQFLVR�SULPHUR�
GH�HVWH�DUWtFXOR��SDUD�DGHFXDU�ORV�REMHWLYRV�\�DFWLYLGDGHV�GH�OD�HQWLGDG�D�OR�HVWDEOHFLGR�HQ�HVWD�/H\�
$UWtFXOR� ��� /D� 5HG� 1DFLRQDO� GH� -DUGLQHV� %RWiQLFRV� /D� 5HG� 1DFLRQDO� GH� -DUGLQHV� %RWiQLFRV� GH�
&RORPELD� HVWDUi� LQWHJUDGD� SRU� ORV� MDUGLQHV� ERWiQLFRV� OHJDOPHQWH� UHFRQRFLGRV� \� IXQFLRQDUi� FRPR� XQ�
&RQVHMR�$VHVRU�\�FRPR�FXHUSR�FRQVXOWLYR�GHO�*RELHUQR�
$UWtFXOR� ��� 3DUWLFLSDFLyQ� HQ� HO� 6LVWHPD� 1DFLRQDO� $PELHQWDO� /RV� MDUGLQHV� ERWiQLFRV� OHJDOPHQWH�
FRQVWLWXLGRV�IRUPDQ�SDUWH�GHO�6LVWHPD�1DFLRQDO�$PELHQWDO��6,1$�
$UWtFXOR����3ODQ�1DFLRQDO�GH�-DUGLQHV�%RWiQLFRV� (O�0LQLVWHULR�GHO�0HGLR�$PELHQWH��VXV�,QVWLWXWRV�GH�
,QYHVWLJDFLyQ�DGVFULWRV�R�YLQFXODGRV�\�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��HQ�HO�DxR�VLJXLHQWH�D�
OD� HQWUDGD� HQ� YLJHQFLD� FRQ� OD� 5HG� 1DFLRQDO� GH� -DUGLQHV� %RWiQLFRV� \� FRQ� ODV� HQWLGDGHV� RILFLDOHV� R�
SULYDGDV�TXH�PDQHMHQ�EDQFRV�JHQpWLFRV��IRUPXODUiQ�XQ�3ODQ�1DFLRQDO�GH�-DUGLQHV�%RWiQLFRV�\�%DQFRV�
GH�*HUPRSODVPD�
(O� 3ODQ� VH� VRPHWHUi� D� XQ� SURFHVR� GH� HYDOXDFLyQ� \� DMXVWH� FDGD� GRV� DxRV�� D� OR� PHQRV�� \� HQ� pO� VH�
LQGLFDUiQ�ORV�UHFXUVRV�GHO�WHVRUR�S~EOLFR�TXH�FRQ�GHVWLQR�D�HVWDEOHFLPLHQWRV�S~EOLFRV�GHEHUiQ�DVLJQDUVH�
SDUD� OD� HMHFXFLyQ� GH� VXV� DFWLYLGDGHV� \� ORV� UHVSRQVDEOHV� GH� OOHYDUODV� D� FDER� \� VH� VRPHWHUi�� SRU�
LQWHUPHGLR� GHO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� D� OD� FRQVLGHUDFLyQ� GH� ODV� UHVSHFWLYDV� DXWRULGDGHV�
QDFLRQDOHV�GH�SODQLILFDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�������\�VLJXLHQWHV�GH�OD�
/H\�����GH������
(O� 3ODQ� GHEHUi� LQFOXLU� ODV� SULRULGDGHV� GH� LQYHVWLJDFLyQ�� FRQVHUYDFLyQ� LQ� VLWX�� FRQVHUYDFLyQ� H[� VLWX� \�
SURSDJDFLyQ� GH� HVSHFLHV� ERWiQLFDV� SURPLVRULDV� SDUD� HO� GHVDUUROOR� UHJLRQDO� \� QDFLRQDO�� GH� HVSHFLHV�
QDWLYDV� \� H[yWLFDV� GH� H[FHSFLRQDO� YDORU� FLHQWtILFR� R� HFRQyPLFR� \� GH� ODV� HVSHFLHV� DPHQD]DGDV� GH�
H[WLQFLyQ� \� GHEHUi� FRQWHPSODU� ORV� SURJUDPDV� \� SUR\HFWRV� GH� HGXFDFLyQ� DPELHQWDO�� GLYXOJDFLyQ� \�
HFRWXULVPR�
$UWtFXOR����6LVWHPD�1DFLRQDO�GH� ,QIRUPDFLyQ�%RWiQLFD� +DEUi�XQ�6LVWHPD�1DFLRQDO�GH� ,QIRUPDFLyQ�
%RWiQLFD��TXH�IXQFLRQDUi�EDMR� OD� UHVSRQVDELOLGDG�GHO� ,QVWLWXWR�GH� ,QYHVWLJDFLyQ�GH�5HFXUVRV�%LROyJLFRV�
³$OH[DQGHU�YRQ�+XPEROGW´�\�HQ�HO�FXDO�VH�OOHYDUi�HO�UHJLVWUR�GH�ODV�FROHFFLRQHV�GH�SODQWDV�YLYDV�GH�ORV�
MDUGLQHV�ERWiQLFRV�\�GH�ORV�EDQFRV GH�JHUPRSODVPD��GH�SODQWDV�VHFDV�GH�ORV�KHUEDULRV�TXH�RSHUHQ�HQ�
&RORPELD�
(VWDV�HQWLGDGHV�DSRUWDUiQ�D�HVWH�,QVWLWXWR��SUHYLR�FRQYHQLR��OD�LQIRUPDFLyQ�GH�VXV�LQYHQWDULRV�IORUtVWLFRV�
(O�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�%RWiQLFD�IRUPDUi�SDUWH�GHO�6LVWHPD�GH�,QIRUPDFLyQ�$PELHQWDO�
$UWtFXOR� ��� &RODERUDFLyQ� HQ� OD� &RQYHQFLyQ� &,7(6� /RV� MDUGLQHV� ERWiQLFRV� SDUWLFLSDUiQ� FRPR�
HQWLGDGHV�DVHVRUDV�GHO�*RELHUQR�SDUD�HO�DGHFXDGR�FXPSOLPLHQWR�GH�OD�&RQYHQFLyQ�&,7(6��PHGLDQWH�HO�
VXPLQLVWUR�GH�GRFXPHQWDFLyQ�\�OD�FRRSHUDFLyQ�FRQ�OD�DXWRULGDG�FRORPELDQD�HQFDUJDGD�GHO�PDQHMR�GH�OD�
&RQYHQFLyQ��HVSHFLDOPHQWH�HQ�OD�UHFHSFLyQ�GHO�PDWHULDO�ERWiQLFR�YLYR�GHFRPLVDGR�R�FRQILVFDGR�\�HQ�OD�
SURSDJDFLyQ�GH�HMHPSODUHV�GH�ODV�HVSHFLHV�DPHQD]DGDV�GH�H[WLQFLyQ�SUHPDWXUD�
/RV� MDUGLQHV� ERWiQLFRV� DVHVRUDUiQ� D� ORV� RUJDQLVPRV� FRPSHWHQWHV� GHO� (VWDGR� HQ� UHODFLyQ� FRQ� HO�
GHVDUUROOR�\�FXPSOLPLHQWR�GH�RWURV�FRQYHQLRV�H� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�VREUH�FRQVHUYDFLyQ�GH� OD�
ELRWD�FRORPELDQD�
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$UWtFXOR� ���� 9LJLODQFLD� SRU� H[SRUWDFLyQ� H� LPSRUWDFLyQ� GH� PDWHULDO� ELROyJLFR� /DV�
DXWRULGDGHV� DHURSRUWXDULDV�� DGXDQHUDV�� DPELHQWDOHV�� VDQLWDULDV�� GH� SROLFtD�� GH� OD�
3URFXUDGXUtD�'HOHJDGD�SDUD�$VXQWRV�$PELHQWDOHV�\�GH�OD�)LVFDOtD�*HQHUDO�GH�OD�1DFLyQ��
SHUPLWLUiQ�HO�LQJUHVR�R�OD�VDOLGD�GHO�SDtV�GH�PDWHULDO�YHJHWDO�R�DQLPDO�YLYR�QR�DXWRUL]DGR��
SDUD� HYLWDU� OD� H[SRUWDFLyQ� R� OD� LPSRUWDFLyQ� GH� HVSHFLHV� DPHQD]DGDV� R� HQ� SHOLJUR� GH�
H[WLQFLyQ�\�DSOLFDUiQ��FRQIRUPH�D�VX�FRPSHWHQFLD�OHJDO��ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�D�
ORV�UHVSRQVDEOHV�
/DV�VDQFLRQHV�VHUiQ��FRQIRUPH�D�ODV�QRUPDV�YLJHQWHV��GHVGH�OD�LPSRVLFLyQ�GH�PXOWDV�KDVWD�HO�DUUHVWR��
GH�DFXHUGR�FRQ�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��(Q�WRGR�FDVR�VH�KDUi�HO�GHFRPLVR�GHO�PDWHULDO�
(O�WH[WR�GH�ORV�GRV�SULPHURV�LQFLVRV�GH�HVWH�DUWtFXOR�GHEHUi�FRORFDUVH�HQ�DYLVRV�R�FDUWHOHV�YLVLEOHV�HQ�ORV�
SXHUWRV�PDUtWLPRV��DpUHRV�\�WHUUHVWUHV�GHO�SDtV�GHVGH�ORV�FXDOHV�R�SRU�ORV�FXDOHV�VH�HIHFW~H�OD�VDOLGD�R�HO�
LQJUHVR�GH�PDWHULDO�ELROyJLFR�
$UWtFXOR� ���� ([SHGLFLyQ� ERWiQLFD� 3DUD� DSR\DU� HO� SURFHVR� GH� LQYHVWLJDFLyQ� FLHQWtILFD� GH� OD� IORUD�
FRORPELDQD� \� OD� SXEOLFDFLyQ� GH� VXV� UHVXOWDGRV�� HVWDEOpFHVH� GH� PDQHUD� SHUPDQHQWH� OD� H[SHGLFLyQ�
ERWiQLFD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
$UWtFXOR�����&LHQFLD�\�WHFQRORJtD� 3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV��HQ�HVSHFLDO�ORV�GH�FDUiFWHU�WULEXWDULR�
\� FRQWUDFWXDOHV� FRQ� ODV� HQWLGDGHV� HVWDWDOHV�� VH� HVWDEOHFH� TXH� ODV� DFWLYLGDGHV�� SODQHV�� SURJUDPDV� \�
SUR\HFWRV�TXH�FXPSOHQ�ORV�MDUGLQHV�ERWiQLFRV�FRQVWLWXLGRV�FRQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\��
WLHQHQ�HO�FDUiFWHU�GH�DFWLYLGDGHV�GH�FLHQFLD�\�WHFQRORJtD�
$UWtFXOR� ���� 3URJUDPDV� HVSHFLDOHV� /RV� MDUGLQHV� ERWiQLFRV� HVWDEOHFHUiQ� SURJUDPDV� HVSHFLDOHV� GH�
DUERUL]DFLyQ� XUEDQD�� IRUHVWDFLyQ� \� UHIRUHVWDFLyQ� GH� FXHQFDV� KLGURJUiILFDV�� SDUD� OR� FXDO�� SUHYLD�
FRQWUDWDFLyQ�� SUHVWDUiQ� D� ODV� HQWLGDGHV� HVWDWDOHV� DVHVRUtD� FRPR� FRQVXOWRUHV� HQ� HVWDV� PDWHULDV� R�
SURYHHUiQ��FXDQGR�GLVSRQJDQ�GH�YLYHURV��GHO�PDWHULDO�YHJHWDO�QHFHVDULR�SDUD�HVWRV�HIHFWRV�
$UWtFXOR� ���� ([HQFLyQ� GH� LPSXHVWRV� /RV� &RQFHMRV� 0XQLFLSDOHV�� FRQIRUPH� OR� KD\DQ� GLVSXHVWR� VXV�
UHVSHFWLYRV�DFXHUGRV��SRGUiQ�H[RQHUDU�KDVWD�HO�������GHO�LPSXHVWR�SUHGLDO��D�ORV�WHUUHQRV�GH�SURSLHGDG�
GH�ORV�MDUGLQHV�ERWiQLFRV�R�GHVWLQDGRV�D�HVWRV�ILQHV��VLHPSUH�\�FXDQGR�WDOHV�HQWLGDGHV�R�VXV�SURSLHWDULRV�
GHVDUUROOHQ�ODV�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�DPELHQWDO�FRQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�\�DO�
UHJODPHQWR�TXH�SDUD�WDO�ILQ�H[SLGD�HO�*RELHUQR�1DFLRQDO�
,JXDOPHQWH�SRGUiQ�H[RQHUDU� GHO� LPSXHVWR�SUHGLDO� D� DTXHOORV� WHUUHQRV�GH�SURSLHGDG�SULYDGD� TXH� VHDQ�
UHGXFWRV� TXH� FRQVHUYHQ� DGHFXDGDPHQWH� YHJHWDFLyQ� QDWXUDO� \� TXH� WHQJDQ� XQD� H[WHQVLyQ� XQLWDULD� QR�
LQIHULRU� D� FLQFR� ���� KHFWiUHDV�� R� TXH� KD\DQ� IRUPXODGR� \� HVWpQ� HMHFXWDQGR� XQ� SODQ� GH� PDQHMR�
GHELGDPHQWH� DSUREDGR� SRU� OD� UHVSHFWLYD� DXWRULGDG� DPELHQWDO�� R� TXH� KD\DQ� HVWDEOHFLGR� XQ� SUR\HFWR�
HVSHFtILFR�GH�FRQVHUYDFLyQ�LQ�VLWX�R�H[�VLWX�FRQ�XQ�MDUGtQ�ERWiQLFR�OHJDOPHQWH�HVWDEOHFLGR�
/D� H[HQFLyQ� VyOR� RSHUDUi� SDUD� ORV� WHUUHQRV� GHGLFDGRV�D� ORV� SODQHV� GH� FRQVHUYDFLyQ�� SDUD� OR� FXDO� VH�
UHDOL]DUiQ�ORV�UHVSHFWLYRV�GHVHQJOREHV�FDWDVWUDOHV�
$UWtFXOR�����&RRSHUDFLyQ�LQWHUQDFLRQDO� (O�0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�OD�'LYLVLyQ�GH�&RRSHUDFLyQ�
7pFQLFD� ,QWHUQDFLRQDO� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH�3ODQHDFLyQ� GHEHUiQ� LQFOXLU� GHQWUR�
GHO�SDTXHWH�GH�SUR\HFWRV�TXH�VRPHWDQ�FDGD�DxR�D�OD�FRQVLGHUDFLyQ�GH�ORV�JRELHUQRV�H[WUDQMHURV�\�GH�
ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��DO�PHQRV�XQ�SUR\HFWR�UHODFLRQDGR�FRQ�OD�FRQVHUYDFLyQ�GH�OD�IORUD�QDWLYD�
R� FRQ� ODV� DFWLYLGDGHV� GH� SUHVHUYDFLyQ� DPELHQWDO� TXH� DGHODQWHQ� R� SODQHHQ� DGHODQWDU� ORV� MDUGLQHV�
ERWiQLFRV��FRQVWLWXLGRV�FRQIRUPH�D�OD�OH\�
$UWtFXOR� ���� +HUEDULRV� /DV� DFWLYLGDGHV� TXH� FXPSOHQ� HO� +HUEDULR� 1DFLRQDO� &RORPELDQR� � 0XVHR� GH�
+LVWRULD�1DWXUDO�GHO�,QVWLWXWR�GH�&LHQFLDV�1DWXUDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��HO�KHUEDULR�
GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�5HFXUVRV�%LROyJLFRV�³$OH[DQGHU�9RQ�+XPEROGW´�\�ORV�GHPiV�KHUEDULRV�
RILFLDOHV�DVt�FRPR�ORV�LQWHJUDQWHV�GH�OD�$VRFLDFLyQ�&RORPELDQD�GH�+HUEDULRV��VRQ�GH�LQWHUpV�S~EOLFR�
/DV� HQWLGDGHV� WHUULWRULDOHV�� GHQWUR� GHO� iPELWR� GH� VX� DXWRQRPtD�� YHODUiQ� SDUD� TXH� HVWRV� RUJDQLVPRV�
FLHQWtILFRV�FXHQWHQ�FRQ�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GHO�
LQYHQWDULR�GH�OD�IORUD�QDFLRQDO�
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$UWtFXOR� ���� &DPSR� GH� DSOLFDFLyQ� \� YLJHQFLD� /DV� GLVSRVLFLRQHV� GH� HVWD� /H\� VH�
DSOLFDUiQ�LJXDOPHQWH��HQ�OR�SHUWLQHQWH��D�ORV�DUERUHWRV�
(VWD� /H\� ULJH� D� SDUWLU� GH� VX� SURPXOJDFLyQ� \� GHURJD� ODV� GLVSRVLFLRQHV� TXH� OH� VHDQ�
FRQWUDULDV�
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