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$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV�\�HQ�HO�DUWtFXOR����GHO�3DFWR�,QWHUQDFLRQDO�
GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��WUDWDGRV�pVWRV�TXH�WLHQHQ�UDQJR�FRQVWLWXFLRQDO��\�
D� ORV� TXH� VH� VRPHWH� H[SUHVDPHQWH� OD�&RQVWLWXFLyQ� �DUW�� ����� HQ� ORV�(VWDGRV� GH�
([FHSFLyQ��

'H�DFXHUGR�FRQ�ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV�\�FRQVWLWXFLRQDOHV��FRPR�VRQ�
ORV� FRQWHQLGRV� HQ� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� HQ�
VLWXDFLRQHV� TXH� SRQJDQ� HQ� SHOLJUR� OD� YLGD� GH� OD� QDFLyQ�� ORV� (VWDGRV� SRGUiQ�
DGRSWDU� PHGLGDV� SDUD� UHVWULQJLU� ORV� GHUHFKRV� KXPDQRV� ³HQ� OD� PHGLGD�
HVWULFWDPHQWH�OLPLWDGD�D�ODV�H[LJHQFLDV�GH�OD�VLWXDFLyQ´��'H�DFXHUGR�FRQ�HVRV�
HVWiQGDUHV� LQWHUQDFLRQDOHV�� DGHPiV� GH� µQHFHVDULDV¶� SDUD� KDFHU� IUHQWH� D� OD�
HPHUJHQFLD� GH� TXH� VH� WUDWH�� HVWDV� PHGLGDV� GHEHQ� VHU� SURSRUFLRQDGDV� DO� ILQ�
OHJtWLPR�TXH�VH�SHUVLJXH��VLQ�TXH�SXHGDQ�GHVQDWXUDOL]DU�HO�SURSyVLWR�GHO�(VWDGR�
GH� ([FHSFLyQ� �HQ� JUDGR� GH� DODUPD�� HQ� HVWH� FDVR��� XWLOL]iQGROR� SDUD� LQWHUIHULU�
LQGHELGDPHQWH� HQ� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� FDGD� SHUVRQD�� WDQWR� GH� ORV�
LQYHVWLJDGRUHV�FLHQWtILFRV�FRPR�GH�OD�VRFLHGDG�HQ�JHQHUDO��

(Q� 9HQH]XHOD�� ODV� XQLYHUVLGDGHV� \� ORV� FHQWURV� GH� LQYHVWLJDFLyQ� OOHYDQ�
DGHODQWH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�HO�SDtV��(V�D�ILQ�GH�SUHVHUYDU�OD�UHDOL]DFLyQ�
GH� VXV� WDUHDV� TXH� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� FRQVDJUD� OD� DXWRQRPtD�
XQLYHUVLWDULD�� (Q� pVWD� TXHGD� LQFOXLGD� OD� DXWRQRPtD� GH� LQYHVWLJDFLyQ�� WDPELpQ�
FRQVDJUDGD� HQ� RWUDV� OH\HV� FRPR� OD� /H\� GHO� ,QVWLWXWR� 9HQH]RODQR� GH�
,QYHVWLJDFLRQHV� &LHQWtILFDV�� (V� GH� ODPHQWDU� TXH�� GHVSXpV� GH� GRV� GpFDGDV� GH�
SULYDFLyQ� GH� UHFXUVRV� ILQDQFLHURV�� PDWHULDOHV� \� KXPDQRV� SDUD� FXPSOLU�
DSURSLDGDPHQWH�VX�PLVLyQ��DKRUD�VH�SUHWHQGD�GHVSRMDU�D�HVWDV�LQVWLWXFLRQHV�GH�VX�
LQGHSHQGHQFLD� SDUD� GHWHUPLQDU� TXp� LQYHVWLJDU�� GH� DFXHUGR� FRQ� TXp� SDUiPHWURV��
FyPR� VHOHFFLRQDU� D� VXV� LQYHVWLJDGRUHV� \� TXp� KDFHU� FRQ� HO� SURGXFWR� GH� VXV�
LQYHVWLJDFLRQHV��

(O�$UWtFXOR� �� GH� HVWD�5HVROXFLyQ� FRQWLHQH� DVSHFWRV� SUHRFXSDQWHV� HQ� FDGD�
XQR� GH� VXV� SXQWRV�� ,QFOXVR� HQ� ODV� FLUFXQVWDQFLDV� JHQHUDGDV� SRU� HO� FRURQDYLUXV��
DGHPiV� GH� FRQWUDSURGXFHQWH�� UHVXOWD� DUELWUDULR� SRU� GHVSURSRUFLRQDGR� SUHWHQGHU�
TXH� FXDOTXLHU� SUR\HFWR� GH� LQYHVWLJDFLyQ� FLHQWtILFD� VREUH� OD� &29,'���� GHED�
FRQWDU�SUHYLDPHQWH�FRQ�XQ�³UHJLVWUR´�JXEHUQDPHQWDO��DO�FXDO�VH�GHEH�³DSRUWDU�
WRGD�OD�LQIRUPDFLyQ�VROLFLWDGD´��LQIRUPDFLyQ�pVWD�TXH�QR�VH�FRQRFH�FRQ�FHUWH]D��
\D� TXH� QL� VLTXLHUD� VH� LQGLFD� H[SUHVDPHQWH� HQ� OD� UHVROXFLyQ� PLQLVWHULDO�� 6H�
PHQFLRQD�OD�QHFHVLGDG�GH�DSUREDFLyQ�GH�FXDOTXLHU�LQYHVWLJDFLyQ�SRU�HO�&RPLWp�GH�
eWLFD�SDUD�OD�,QYHVWLJDFLyQ�GH�FDGD�LQVWLWXFLyQ��FXDQGR�HQ�UHDOLGDG�ORV�FRPLWpV�GH�
pWLFD�TXH�RSHUDQ�HQ�ODV�LQVWLWXFLRQHV�VRQ�&RPLWpV�GH�%LRpWLFD�+XPDQD�R�$QLPDO��
TXH�DSOLFDQ�D�SUR\HFWRV�FRQ�H[SHULPHQWDFLyQ�HQ�KXPDQRV�R�DQLPDOHV�UHVSHFWLYD�\�
H[FOXVLYDPHQWH��
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4XHUHPRV�LQYRFDU�QXHYDPHQWH�HO�GHUHFKR�GH�KDFHU�LQYHVWLJDFLyQ�FLHQWtILFD�
HQ� OLEHUWDG� HQ� WRGDV� ODV� iUHDV� GHO� FRQRFLPLHQWR� \� HQ� HO� PDUFR� GH� QRUPDWLYDV�
UD]RQDEOHPHQWH�HVWDEOHFLGDV�\�QR�LPSXHVWDV�DUELWUDULDPHQWH��

3RU� WRGR� OR� DQWHULRU�� ODV� $FDGHPLDV� 1DFLRQDOHV� GHSORUDQ� \� UHFKD]DQ�
FRQWXQGHQWHPHQWH� HVWH� QXHYR� DWDTXH� DO� (VWDGR� GH� 'HUHFKR� \� D� ORV� GHUHFKRV�
KXPDQRV� \� OLEHUWDGHV� S~EOLFDV� GH� WRGRV� ORV� YHQH]RODQRV� \� H[LJHQ� TXH� OD�
UHVROXFLyQ�PLQLVWHULDO�FRQMXQWD�VHD�GHMDGD�VLQ�HIHFWR��GH�LQPHGLDWR��

&DUDFDV����GH�DEULO�GH������

'U��+RUDFLR�%LRUG�&DVWLOOR��

3UHVLGHQWH�GH�OD�$FDGHPLD�9HQH]RODQD�GH�OD�/HQJXD��

'UD��&DUROH�/HDO�&XULHO�

'LUHFWRUD�GH�OD�$FDGHPLD�1DFLRQDO�GH�OD�+LVWRULD��

'U��/HRSROGR�%ULFHxR�,UDJRUU\�&DOFDxR��

3UHVLGHQWH�GH�OD�$FDGHPLD�1DFLRQDO�GH�0HGLFLQD��

'U��+XPEHUWR�5RPHUR�0XFL��

3UHVLGHQWH�GH�OD�$FDGHPLD�GH�&LHQFLDV�3ROtWLFDV�\�6RFLDOHV��

'UD��0LUH\D�5��*ROGZDVVHU�

3UHVLGHQWD�GH�OD�$FDGHPLD�GH�&LHQFLDV�)tVLFDV��0DWHPiWLFDV�\�1DWXUDOHV���

'U��/XLV�0DWD�0ROOHMD��

3UHVLGHQWH�GH�ODV�$FDGHPLD�1DFLRQDO�GH�&LHQFLDV�(FRQyPLFDV��

,QJ��(GXDUGR�%XUR]��

3UHVLGHQWH�GH�OD�$FDGHPLD�1DFLRQDO�GH�,QJHQLHUtD�\�HO�+iELWDW��


