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/D�5HG�GH�%LEOLRWHFDV�GH�ORV�$UFKLYRV�(VWDWDOHV�
\�GHO�&,'$��5(%$(�

(VWD�UHG�HV�GHSHQGLHQWH�GHO�0L�
QLVWHULR� GH� &XOWXUD� \� 'HSRUWH�
\� VH� LQLFLy� HQ������� FXOPLQDQGR�
FRQ�XQ�FDWiORJR�FROHFWLYR�TXH�YLR�
OD�OX]�HQ�������DJUXSDQGR�ODV�FR�
OHFFLRQHV�GH�WRGDV�ODV�ELEOLRWHFDV�
LQWHJUDQWHV�\�SHUPLWLHQGR�HO�DF�
FHVR�DELHUWR�D�WUDYpV�GH�OD�ZHE�

/D� 5HG� GH� ELEOLRWHFDV� GH� ORV�$U�
FKLYRV�(VWDWDOHV�RIUHFH�XQD� VHULH�
GH� VHUYLFLRV� WDQWR� SUHVHQFLDOHV�
FRPR�RQOLQH�

,QIRUPDFLyQ��LQIRUPDFLyQ�JHQHUDO�
VREUH�OD�ELEOLRWHFD�\�VXV�VHUYLFLRV�
/HFWXUD� HQ� VDOD�� SUHYLD� ORFDOL]D�
FLyQ� HQ� HO�&DWiORJR�GH� OD�5HG�GH�
%LEOLRWHFDV�GH�$UFKLYRV�(VWDWDOHV�

�KWWS���ZZZ�PFX�HV�FFEDH�HV�HVWD�
WLFRV�FRQWHQLGR�FPG"SDJLQD HVWD�
WLFRV�SUHVHQWDFLRQ��

3UpVWDPR� GRPLFLOLDULR�� SHUPLWH�
REWHQHU� SDUD� VX� FRQVXOWD� IXHUD� GH�
ODV� LQVWDODFLRQHV� GH� OD� ELEOLRWHFD��

(VWH�VHUYLFLR�VyOR�DGPLWH�XVXDULRV�
H[WHUQRV�HQ�HO�$UFKLYR�*HQHUDO�GH�
,QGLDV�\�HQ�HO�&,'$�

3UpVWDPR� LQWHUELEOLRWHFDULR�
VyOR� DWLHQGH� D� ODV� SHWLFLRQHV� GH�
ORV� XVXDULRV� LQWHUQRV� FRQ� HO� REMH�
WLYR�GH�ORFDOL]DU�\�REWHQHU�FRSLD�X�
RULJLQDOHV�GH�DTXHOORV�GRFXPHQWRV�
TXH�QR�VH�HQFXHQWUDQ�HQ�ORV�IRQGRV�
GH�HVD�ELEOLRWHFD��HVWR�VyOR�VH�KDUi�
FRQ�HO�REMHWLYR�GH�OD�LQYHVWLJDFLyQ�
5HSURJUDItD�� HVWH� VHUYLFLR� VyOR� VH�
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SXHGH�UHDOL]DU�SDUD�XVR�SULYDGR�GH�OD�SHUVRQD�R�HQ�
WLGDG�VROLFLWDQWH��VLHPSUH�FXPSOLHQGR�OD�OHJLVODFLyQ�
YLJHQWH�

/D�5HG�GH�%LEOLRWHFDV�GH�ORV�$UFKLYRV�(VWDWDOHV�\�
GHO�&,'$��5(%$(��DJUXSD���ELEOLRWHFDV�HVSHFLD�
OL]DGDV�

%LEOLRWHFD�GHO�$UFKLYR�GH�OD�&RURQD�GH�$UDJyQ�
�$&$��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�HV�DUFKLYRV�DFD�
VHUYLFLRV�ELEOLRWHFD�KWPO

1DFH� HQ� SDUDOHOR� DO� DUFKLYR�PRGHUQR� HQ� HO� VLJOR�
;,;��6X�FRQWHQLGR�DEDUFD�ODV�iUHDV�WHPiWLFDV�GLV�
WLQWLYDV�GH�VXV�IRQGRV�KLVWyULFRV��FHQWUiQGRVH�HQ�HO�

$UDJyQ�\�VLQJXODUPHQWH�HQ� ODV� UHODFLRQHV�FRQ� ORV�
HVWDGRV� PHGLWHUUiQHRV�� &XHQWD� DFWXDOPHQWH� FRQ�
PiV�GH��������PRQRJUDItDV�PRGHUQDV��PiV�ODV�SX�
EOLFDFLRQHV�SHULyGLFDV��GHVWDFDQGR�HO�IRQGR�GH�UH�

DQWLJXR��VV��;9,�\�;9,,,��RULJLQDULR�GH�ORV�PRQDV�
WHULRV�GHVDPRUWL]DGRV�\�GH�ODV�LQVWLWXFLRQHV�TXH�KDQ�
GDGR�OXJDU�DO�DFWXDO�$UFKLYR�

/D� ELEOLRWHFD� QDFH� SUiFWLFDPHQWH� HQ� SDUDOHOR� FRQ�
HO�DUFKLYR�PRGHUQR��D�SULQFLSLRV�GHO�6��;,;��\�VH�
RUJDQL]D�GH�PDQHUD�VLVWHPiWLFD��FRPR�VHUYLFLR�S~�
EOLFR��KDFLD������

%LEOLRWHFD� GHO�$UFKLYR�*HQHUDO� GH� OD�$GPLQLV�
WUDFLyQ��$*$��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�HV�FXOWXUD�DUHDV�
DUFKLYRV�PF�DUFKLYRV�DJD�VHUYLFLRV�KWPO

(O�$UFKLYR�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�VH�FUHD�
HQ�HO�DxR������\�HV�KHUHGHUR�GHO�GHVDSDUHFLGR�$U�
FKLYR�*HQHUDO�&HQWUDO� GH�$OFDOi� GH�+HQDUHV�� TXH�
VH�LQFHQGLy�WUDV�OD�*XHUUD�&LYLO�(VSDxROD�HQ�������
&XVWRGLD� OD� GRFXPHQWDFLyQ� GH� OD�$GPLQLVWUDFLyQ�
&HQWUDO�&RQWHPSRUiQHD��VLJORV�;,;�\�;;��WDQWR�HQ�

HO�iPELWR�FLYLO�FRPR�MXGLFLDO��(V�HO�WHUFHU�DUFKLYR�
PiV�JUDQGH�GHO�PXQGR�HQ�YROXPHQ�GRFXPHQWDO�WUDV�
:DVKLQJWRQ�\�3DUtV�

6X� ELEOLRWHFD� HV� HO� SULQFLSDO� LQVWUXPHQWR� GH� DSR�

GRFXPHQWDOHV� GH� VXV� XVXDULRV�� FRQ� XQD� FROHFFLyQ�
HVSHFLDOL]DGD� HQ� KLVWRULD� FRQWHPSRUiQHD�� &XHQWD�
FRQ�FDVL��������PRQRJUDItDV�\�UHYLVWDV�DFFHVLEOHV�
D�WUDYpV�GH�OD�6DOD�GH�&RQVXOWDV�

%LEOLRWHFD�GHO�$UFKLYR�*HQHUDO�GH�,QGLDV��$*,��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�HV�FXOWXUD�DUHDV�
DUFKLYRV�PF�DUFKLYRV�DJL�ELEOLRWHFD�KWPO

/D� ELEOLRWHFD� QDFH� SUiFWLFDPHQWH� HQ� SDUDOHOR� FRQ�
HO�DUFKLYR�PRGHUQR��D�SULQFLSLRV�GHO�6��;,;��\�VH�
RUJDQL]D�GH�PDQHUD�VLVWHPiWLFD��FRPR�VHUYLFLR�S~�
EOLFR��KDFLD������

6X�FRQWHQLGR�DEDUFD�ODV�JUDQGHV�iUHDV�WHPiWLFDV�GHO�
SURSLR�$UFKLYR��HO�DUFKLYtVWLFR��PHWRGRORJtD�H�KLV�
WRULRJUDItD���\�OD�KLVWRULD��FHQWUDGD�VREUH�WRGR�HQ�HO�

OD�&RURQD�GH�$UDJyQ��(GDG�0HGLD�\�0RGHUQD�HX�
URSHD��KLVWRULD�GH�(VSDxD��HWF���

$FWXDOPHQWH�FXHQWD�FRQ�PiV�GH��������HMHPSODUHV�
GH� PRQRJUDItDV�� ODV� SXEOLFDFLRQHV� SHULyGLFDV� HQ�
FXUVR��DOFDQ]DQ�ORV�����WtWXORV��DGHPiV�GH�XQ�LQWH�
UHVDQWH�IRQGR�GH�UHYLVWDV�DQWLJXDV�

/DV�REUDV�JHQHUDOHV�\�GH�UHIHUHQFLD�HVWiQ�LQVWDODGDV�
HQ� OD�6DOD�GH�/HFWXUD�� VRQ�GH�DFFHVR�GLUHFWR�SDUD�
ORV�LQYHVWLJDGRUHV��\�RFXSDQ�����P�O��(O�UHVWR�GHO�
IRQGR��GHSRVLWDGR�HQ�XQD�GH� ODV�FiPDUDV��DOFDQ]D�
ORV�������P�O���\� VH� VLUYH�SUHYLD� VROLFLWXG�HQ�6DOD�
GH�/HFWXUD�

/RV� LQVWUXPHQWRV� GH� FRQVXOWD� HVWiQ� IRUPDGRV� SRU�

GH�PDWHULDV�� ODV�REUDV� LQJUHVDGDV�D�SDUWLU�GH������
HVWiQ� GLVSRQLEOHV� HQ� HO� FDWiORJR� DXWRPDWL]DGR� GH�
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$UWtFXOR
5(%$(��5HG�GH�%LEOLRWHFDV�GH�ORV�
$UFKLYRV�(VWDWDOHV��

$SDUWH�� FXHQWD� FRQ� XQ� IRQGR� DQ�
WLJXR�� SURFHGHQWH� GH� ODV� SURSLDV�
LQVWLWXFLRQHV� TXH� KDQ� GDGR� OXJDU�
DO�DFWXDO�DUFKLYR��FRPSXHVWR�GH�OL�
EURV� LPSUHVRV� GH� ORV� 6�6��;9,� DO�
;9,,,��TXH�GLVSRQHQ�GH�XQ�FDWiOR�
JR�PDQXDO�

%LEOLRWHFD� GHO� $UFKLYR� *HQHUDO�
GH�6LPDQFDV��$*6��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�
HV�FXOWXUD�DUHDV�DUFKLYRV�PF�DU�
FKLYRV�DJV�VHUYLFLRV�ELEOLRWHFD�
KWPO

(V�XQD�ELEOLRWHFD�HVSHFLDOL]DGD�HQ�
KLVWRULD�PRGHUQD��&XPSOH�XQD�GR�
EOH� IXQFLyQ�� SRU� XQ� ODGR�� IDFLOLWDU�
HO� HVWXGLR� GHO� FRQWH[WR� KLVWyULFR�
HQ�HO�TXH�VXUJH�OD�SURGXFFLyQ�GR�
FXPHQWDO�\�SRU�RWUR��D\XGDU�DO�HV�
FODUHFLPLHQWR�GHO�FRQWHQLGR�GH�ORV�
GRFXPHQWRV�

/D� QHFHVLGDG� GH� XQ� IRQGR� ELEOLR�
�

IXHU]D� HQ� XQ� DUFKLYR� FRPR� HO� GH�
6LPDQFDV�TXH��SRU�HO�YROXPHQ�\�UL�
TXH]D�GH�VXV�IRQGRV�GRFXPHQWDOHV��
TXH�FXEUHQ�WRGD�OD�(GDG�0RGHUQD��
UHTXLHUH�XQ� FRQMXQWR�GH�REUDV� EL�

�
SUHQVLyQ�GH�XQD�HWDSD�WDQ�GLODWDGD�
HQ�HO�WLHPSR�\�WDQ�GHQVD�HQ�VX�FRQ�
WHQLGR�KLVWyULFR�

'H�KHFKR�OD�%LEOLRWHFD�GH�6LPDQ�
FDV� FRPHQ]y� D� FUHDUVH� GHVGH� OD�
PLVPD�IXQGDFLyQ�GHO�DUFKLYR��DXQ�
TXH� FRPLHQ]D� D� DGTXLULU� XQ� SHVR�

UHDOPHQWH�QRWDEOH�D�SDUWLU�GHO�DxR�
������ DxR�HQ�TXH� VH� DEUH� D� OD� LQ�
YHVWLJDFLyQ�KLVWyULFD�HO�$UFKLYR�GH�
6LPDQFDV��$FWXDOPHQWH�FXHQWD�FRQ�
XQ�IRQGR�GH�PiV�GH��������PRQR�
JUDItDV�\�XQ�JUDQ�Q~PHUR�GH�SXEOL�
FDFLRQHV�SHULyGLFDV�

%LEOLRWHFD�GHO�$UFKLYR�+LVWyULFR�
1DFLRQDO��$+1��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�
HV�FXOWXUD�DUHDV�DUFKLYRV�PF�DU�
FKLYRV�DKQ�VHUYLFLRV�ELEOLRWHFD�
KWPO

/D�%LEOLRWHFD�DX[LOLDU�GHO�$UFKLYR�
+LVWyULFR�1DFLRQDO�QDFH�DO�PLVPR�
WLHPSR�TXH�OD�,QVWLWXFLyQ�SDUD�VHU�
YLU� FRPR� FRPSOHPHQWR� \� D\XGD�
WDQWR�D� ORV� LQYHVWLJDGRUHV�FRPR�D�
ORV�SURSLRV�DUFKLYHURV�

6XV�IRQGRV�DEDUFDQ�GRV�JUDQGHV�WH�
PDV��HO�DUFKLYtVWLFR�\�HO�KLVWyULFR��
eVWRV�GDQ�OXJDU�D�XQD�FROHFFLyQ�GH�
PiV� GH� YHLQWLFLQFR�PLO� PRQRJUD�
ItDV� \� D� XQD� SHTXHxD� KHPHURWHFD�
FRPSXHVWD�SRU�XQRV�FXDWURFLHQWRV�
WtWXORV��(QWUH�HVWRV�WtWXORV�SRGHPRV�
KDOODU�UHYLVWDV�GH�SULQFLSLRV�GHO�VL�
JOR�;;�KDVWD�OD�DFWXDOLGDG�

3RVHH� DGHPiV� XQ� IRQGR� DQWLJXR�
FDWDORJDGR�SRU�HO�6HUYLFLR�GHO�&D�
WiORJR� &ROHFWLYR� GHO� 3DWULPRQLR�

&XOWXUD��\�DFFHVLEOH�D�WUDYpV�GH�VX�
SiJLQD�ZHE

%LEOLRWHFD�GHO�$UFKLYR�+LVWyULFR�
GH�OD�1REOH]D��$+12%��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�

HV�FXOWXUD�DUHDV�DUFKLYRV�PF�DU�
FKLYRV�QKQ�VHUYLFLRV�ELEOLRWHFD�
KWPO

/D�%LEOLRWHFD�HVSHFLDOL]DGD�GHO�$U�
FKLYR� +LVWyULFR� GH� OD� 1REOH]D� VH�
FHQWUD�HQ�HO�iUHD�GH�+XPDQLGDGHV�
\�GLVSRQH�GH�UHFXUVRV�GH�LQIRUPD�
FLyQ� UHODFLRQDGRV� SULQFLSDOPHQWH�
FRQ� OD�$UFKLYtVWLFD��%LEOLRWHFRQR�
PtD��'RFXPHQWDFLyQ��&URQRORJtD��
'LSORPiWLFD��*HQHDORJtD��+HUiOGL�
FD�� +LVWRULD�� 1XHYDV� 7HFQRORJtDV�
GH� OD� ,QIRUPDFLyQ� \� 'RFXPHQWD�
FLyQ��1XPLVPiWLFD�\�3DOHRJUDItD�

GH��������HMHPSODUHV�SURFHGHQWHV�
GH�FRPSUD��GRQDFLRQHV��GHSyVLWR�\�
FDQMH��$TXt� SRGpLV� OHHU� WH[WRV� HV�
SHFLDOL]DGRV� UHODFLRQDGRV� FRQ� OD�
+LVWRULD�GH�OD�1REOH]D�HQ�(VSDxD��
EXFHDU� HQWUH� DSHOOLGRV� \� OLQDMHV��
VXV� UDPDV�\� VX�KLVWRULD�� GHVFXEULU�
ORV� HVFXGRV� KHUiOGLFRV� GH� YXHVWUD�
IDPLOLD� R� HQFRQWUDU� XQD� SULPHUD�

TXH�RV�RULHQWH�HQ�OD�FRQVXOWD�GH�OD�
GRFXPHQWDFLyQ� GHO� DUFKLYR��$GH�
PiV�� FXHQWD� FRQ� ELEOLRJUDItD� SDUD�
HO� DSR\R� D� OD� SUHSDUDFLyQ� GHO� WH�
PDULR�GH�RSRVLFLRQHV�D�ORV�FXHUSRV�
GH�DUFKLYHURV�\�ELEOLRWHFDULRV�GH�OD�
DGPLQLVWUDFLyQ�

7LHQH�VX�VHGH�HQ�HO�+RVSLWDO�7DYHUD�
�7ROHGR��\�FXDOTXLHU�SHUVRQD�LQWH�
UHVDGD�SXHGH�HIHFWXDU�FRQVXOWDV�GH�
IRUPD�JUDWXLWD�SUHYLD�DFUHGLWDFLyQ�
GH�VX�LGHQWLGDG�

%LEOLRWHFD�GH� OD�5HDO�&KDQFLOOH�
UtD�GH�9DOODGROLG��$5&+9��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�
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HV�FXOWXUD�DUHDV�DUFKLYRV�PF�DUFKLYRV�QKQ�VHUYL�
FLRV�ELEOLRWHFD�KWPO

/D�%LEOLRWHFD�HVSHFLDOL]DGD�GHO�$UFKLYR�GH�OD�5HDO�
&KDQFLOOHUtD�GH�9DOODGROLG�GLVSRQH�GH�������PRQR�
JUDItDV��������IROOHWRV�\����SXEOLFDFLRQHV�SHULyGL�
FDV��6X�IXQFLyQ�SULQFLSDO�HV�GDU�DSR\R�DO�SHUVRQDO�
GHO�FHQWUR�\�D�VXV�XVXDULRV�HQ�HO�GHVDUUROOR�GH�VXV�
DFWLYLGDGHV��3RU�HVWD�UD]yQ��HO�FRQWHQLGR�GH�VXV�IRQ�
GRV�HVWD�HVSHFLDOL]DGR�HQ�KXPDQLGDGHV��DUFKLYtVWL�
FD�\�HQ�WRGR�OR�UHODFLRQDGR�FRQ�OD�$GPLQLVWUDFLyQ�
GH�-XVWLFLD�GHVGH�OD�(GDG�0HGLD�KDVWD�OD�DFWXDOLGDG�

%LEOLRWHFD�GHO�&HQWUR�'RFXPHQWDO�GH�OD�0HPR�
ULD�+LVWyULFD��&'0+��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�HV�FXOWXUD�DUHDV�
DUFKLYRV�PF�DUFKLYRV�FGPK�ELEOLRWHFD�KWPO

5H~QH�FHUFD�GH��������PRQRJUDItDV�\�������WtWXORV�
GH� SXEOLFDFLRQHV� SHULyGLFDV�� ,QFOX\H� OD� OLWHUDWXUD�
HGLWDGD�GXUDQWH�OD�JXHUUD�FLYLO�HVSDxROD��DVt�FRPR�

SHUVHJXLGDV� GXUDQWH� OD� pSRFD� IUDQTXLVWD�� (V� DGH�
PiV�XQD�ELEOLRWHFD�HVSHFLDOL]DGD�HQ�OD�JXHUUD�FLYLO�
HVSDxROD�� VXV� DQWHFHGHQWHV�� VXV� FRQVHFXHQFLDV�� OD�
UHSUHVLyQ� IUDQTXLVWD�\� OD� WUDQVLFLyQ�D� OD�GHPRFUD�
FLD��'HVWDFD�LJXDOPHQWH�VX�IRQGR�VREUH�PDVRQHUtD�
\� WHRVRItD�� DVt� FRPR� OD� KHPHURWHFD� TXH� UH~QH� ODV�
SXEOLFDFLRQHV�SHULyGLFDV�HGLWDGDV�SRU�ODV�GLIHUHQWHV�
XQLGDGHV�PLOLWDUHV�GHO�HMpUFLWR�UHSXEOLFDQR�

&HQWUR�GH�,QIRUPDFLyQ�'RFXPHQWDO�GH�$UFKLYRV�
�&,'$��

KWWS���ZZZ�FXOWXUD\GHSRUWH�JRE�HV�FXOWXUD�DUHDV�
DUFKLYRV�PF�UHG�ELEOLRWHFDV�DUFKLYRV�HVWDWDOHV�EL�
EOLRWHFDV�ELEOLRWHFD�FLGD�KWPO

(V�OD�FRRUGLQDGRUD�GH�OD�5HG�GH�%LEOLRWHFDV�GH�$U�
FKLYRV�(VWDWDOHV�\�GHO�&,'$��5(%$(���(VSHFLDOL�

(VSDxD� H� ,EHURDPpULFD�� VX� FROHFFLyQ� VH� FRPSRQH�
GH� ������� PRQRJUDItDV�� ���� SXEOLFDFLRQHV� VHULD�

GDV��PiV�GH�������DUWtFXORV�\�FDStWXORV��PiV�GH�����
UHFXUVRV� HOHFWUyQLFRV� HQ� VX� PD\RUtD� DFFHVLEOHV� D�
WH[WR�FRPSOHWR��REUDV�GH�UHIHUHQFLD��IROOHWRV�\�RWURV�
PDWHULDOHV�HVSHFLDOHV��&RQFUHWDPHQWH��VX�iPELWR�VH�
FHQWUD�HQ�OD�WHRUtD�\�WHUPLQRORJtD�DUFKLYtVWLFD��SROt�

�
FOX\HQGR�DSOLFDFLRQHV�LQIRUPiWLFDV��OHJLVODFLyQ�HV�
WDWDO��DXWRQyPLFD�H� LQWHUQDFLRQDO�� LQVWUXPHQWRV�GH�
GHVFULSFLyQ� HQ� FXDOTXLHU� VRSRUWH�\� HVWXGLRV� VREUH�
FLHQFLDV�UHODFLRQDGDV�FRQ�OD�DUFKLYtVWLFD��GHUHFKR��
SDOHRJUDItD�R�KLVWRULD�GH�ODV�LQVWLWXFLRQHV�

%LEOLRWHFD�GH�DFFHVR�S~EOLFR��RIUHFH�GLVWLQWRV�VHUYL�
FLRV��FRPR�HO�SUpVWDPR�HQ�VDOD��GRPLFLOLDULR�D�XVXD�
ULRV�UHJLVWUDGRV�\�HQWUH�ODV�ELEOLRWHFDV�GH�$UFKLYRV�

UHSURJUDItD�

VRQ�DOWDPHQWH�HVSHFLDOL]DGDV�\�HVWiQ�IRUPDGDV�SRU�
PiV�GH���������PRQRJUDItDV��DUWtFXORV�GH�UHYLVWDV�
\�SXEOLFDFLRQHV�VHULDGDV�WDQWR�HVSDxRODV�FRPR�H[�
WUDQMHUDV��HQ�WRGR�WLSR�GH�VRSRUWHV��0DWHULDOHV�UHOD�

DGHPiV� GH� YHUVDU� VREUH� ORV� GLIHUHQWHV� DFRQWHFL�
PLHQWRV��pSRFDV�\�SHUVRQDMHV�GH�OD�KLVWRULD�GH�(V�
SDxD�H�,EHURDPpULFD��1LQJ~Q�LQYHVWLJDGRU�VHULR�GH�
OD�(GDG�0RGHUQD�PXQGLDO�SXHGH�LQYHVWLJDU�VLQ�LU�D�
6LPDQFDV��QL�VH�SXHGH�SXEOLFDU�QDGD�DFHUFD�GHO�GHV�
FXEULPLHQWR�GH�$PpULFD�VLQ�LU�DO�$UFKLYR�GH�,QGLDV��
\�HVWRV�DUFKLYRV�QHFHVLWDQ�GH�XQD�ELEOLRWHFD�DX[LOLDU�
TXH�JXtH�DO�LQYHVWLJDGRU�DFHUFD�GH�ORV�UHFXUVR�FRQ�
ORV�TXH�SXHGH�FRQWDU�\�DSUHQGHU�D�XVDU�XQ�DUFKLYR��
SRU�HVR�HV�WDQ�QHFHVDULD�OD�SUHVHQFLD�GH�XQD�ELEOLR�
WHFD�DX[LOLDU�HQ�FXDOTXLHU�DUFKLYR�TXH�VH�SUHFLH��\�
GH� XQRV� ELEOLRWHFDULRV� SURIHVLRQDOHV� TXH� JXtHQ� DO�
LQYHVWLJDGRU�D�WUDYpV�GH�ODV�FLHQFLDV�DUFKLYtVWLFDV�\�
D�WUDYpV�GH�ORV�IRQGRV�GH�HVWRV�DUFKLYRV��DVt�FRPR�
GH�OD�WHPiWLFD�HQ�ORV�TXH�HVWiQ�HVSHFLDOL]DGRV�

/D�SUy[LPD�YH]�TXH�YD\DPRV�D�XQ�DUFKLYR��SUHVWH�
PRV�DWHQFLyQ�D�HVWDV�JUDQGHV�ELEOLRWHFDV�
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