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JHQHUDO� SDUD� WRGDV� ODV� FDUUHUDV�� \� OXHJR�HQ� OD� SURSLD�
GH� OD� /LFHQFLDWXUD�� D� OD� FXDO� VH� OH� GLR� HO� HQIRTXH� GH�
FRPSHWHQFLDV�

3RU�RWUR� ODGR�� IXQGy�� LQWHJUy� \� SUHVLGLy� OD�$VRFLDFLyQ�
1DFLRQDO�GH�&LHQFLDV�GH�OD�$GPLQLVWUDFLyQ�\�&RQWDELOL�
GDG��$1'(&$��

9ROYLHQGR�D� OD� KLVWRULD�� HQ� HVH� HQWRQFHV� 'HFDQR�� &U��
$\DOD�� OR� GHVLJQy� FRPR�&RRUGLQDGRU�*HQHUDO� GH�3RV�
JUDGRV��\�SDUD�FXDQGR�HO�iUHD�WRPy�HO�UDQJR�GH�6HFUH�
WDUtD��HQ�������VH�OR�QRPLQy�6HFUHWDULR�GH�3RVJUDGR��
SHUPDQHFLHQGR�HQ�HO�FDUJR�KDVWD�HO������

7DPELpQ�IXH�HO�'LUHFWRU�GH�YDULDV�HGLFLRQHV�OD�0DHVWUtD�
HQ�*HVWLyQ�(PSUHVDULDO��\�KR\�GtD�FRQWLQ~D�FRPR�&R�
'LUHFWRU� GH� OD� (VSHFLDOL]DFLyQ� HQ� *HUHQFLD� \� 9LQFXOD�
FLyQ�7HFQROyJLFD��SRVJUDGRV�SDUD�ORV�FXDOHV�HYDO~D�ORV�
WUDEDMRV�ILQDOHV�TXH�KDELOLWDQ�HO�DFFHVR�DO�WtWXOR�

)XHUD�GHO�iPELWR�DFDGpPLFR��HQ�HO�SODQR�GHO�HMHUFLFLR�
SURIHVLRQDO��GH������D�������VH�GHVHQYROYLy�FRPR�6H�
FUHWDULR�GH�(VWDGR�GH�3URJUDPDFLyQ�(FRQyPLFD��\�GHV�
GH�HO�����DO������DFWXy�FRPR�0LQLVWUR�GH�(FRQRPtD�GH�
OD�3URYLQFLD�GHO�&KDFR��<�GH������D�������HVWXYR�GH�
VLJQDGR� FRPR� *HUHQWH� *HQHUDO� GHO� %DQFR� GHO� &KDFR�
6(0��6RFLHGDG�GH�(FRQRPtD�0L[WD��

1R�GHEH�ROYLGDUVH�TXH�DGHPiV��XQD�YH]�KL]R�VX�SDVR�
SRU�OD�&RPLVLyQ�'LUHFWLYD�GH�HVWH�&3&(�

(Q�OD�DFWXDOLGDG��GLVIUXWD�GH�OD�YLGD��MXQWR�D�VX�HVSRVD��
,YRQQH�$OFLQD�%HUWRLD��FRQ�TXLHQ�OOHYD����DxRV�GH�FD�
VDGR��VXV���KLMRV�����QLHWRV��\���ELVQLHWRV�

0iV�DOOi�GH�VX�LQGXGDEOH�H�LQFDQVDEOH�YRFDFLyQ��HO�&U��
0DUFyQ��HV�GH�XQD�LQILQLWD�FDOLGDG�\�FDOLGH]�KXPDQD�

(Q� HO�PHV� GHO� FRQWDGRU�� HO� ��� GH� GLFLHPEUH� GH� ������
QDFtD�HQ�OD�ORFDOLGDG�GH�0DFKDJDL��5XEpQ�$EHO�0DUFyQ�

3DUD�HO�DxR������YLQR�D�5HVLVWHQFLD��GRQGH�WHUPLQy�VXV�
HVWXGLRV� VHFXQGDULRV� FRPR� 3HULWR� 0HUFDQWLO�� HQ� OD� (V�
FXHOD�GH�&RPHUFLR�

(Q�������VH�UHFLELy�GH�&RQWDGRU�3~EOLFR�1DFLRQDO�HQ�OD�
(VFXHOD�GH�&RQWDGRUHV��GHSHQGLHQWH�GH� OD�)DFXOWDG�GH�
5RVDULR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�/LWRUDO�

7UDV� VX� JUDGXDFLyQ�� VH� GLULJLy� D� &KLOH�� SDtV� HQ� HO� TXH�
UHVLGLy�GXUDQWH�GRV�DxRV��������������PLHQWUDV�FXUVDED�
VX�3RVJUDGR�HQ�$GPLQLVWUDFLyQ�GH�(PSUHVDV�

$�VX�UHJUHVR��HQ�������VH�YLQFXOy�D�OD�)DFXOWDG�GH�&LHQ�
FLDV�(FRQyPLFDV�GH�OD�811(��HQ�FDUiFWHU�GH�WLWXODU�LQWH�
ULQR� GH� OD� FiWHGUD�� KR\� FRQRFLGD� FRPR� ³2UJDQL]DFLyQ�
$GPLQLVWUDWLYD´��TXHGDQGR�D�FDUJR�GH�HVD�PDWHULD�KDVWD�
HO�GtD�GH�VX�MXELODFLyQ�HQ�HO������

(QWUH������\�������SDUWLFLSy�GH�OD�&RPLVLyQ�2UJDQL]D�
GRUD�GH�OD�/LFHQFLDWXUD�HQ�$GPLQLVWUDFLyQ��SULPHUDPHQ�
WH�GLFWDGD�FRPR�SRVJUDGR�

(Q� ����� DVXPLy� FRPR� 9LFH�'HFDQR�� \� HQ� ����� FRPR�
'HFDQR� ,QWHULQR�� 3RU� YDULRV� SHUtRGRV� FRQVHFXWLYRV�� VH�
GHVHPSHxy� FRPR�'LUHFWRU� GHO� 'HSDUWDPHQWR� $GPLQLV�
WUDFLyQ��&RQVHMHUR�'LUHFWLYR�GH�OD�)DFXOWDG�\�&RQVHMHUR�
6XSHULRU�GH�OD�8QLYHUVLGDG�

$�OR�ODUJR�GH�VX�FDUUHUD�GRFHQWH��\�VX�FDUiFWHU� LQYHVWL�
JDGRU��IRUPy�SDUWH�\�FRRUGLQy�QXPHURVRV�HTXLSRV�WpF�
QLFRV��HQWUH�HOORV�FDEH�GHVWDFDU�HO�3UR\HFWR�GH�OD�8QLyQ�
(XURSHD�� $PpULFD� /DWLQD� \� HO� &DULEH� ³�[��8&($/&´� ���
FDUUHUDV�� LQFOXLGD� OD�$GPLQLVWUDFLyQ�� SRU��� HMHV� WHPiWL�
FRV��FRQ�XQ�HQIRTXH�HQ�FRPSHWHQFLDV�

(OOR�VLUYLy�GH�DQWHFHGHQWH�\�SXQWDSLp�SDUD�FRQYHUWLU�D�OD�
/LFHQFLDWXUD� HQ� $GPLQLVWUDFLyQ�� D� SDUWLU� GHO� DxR� ������
HQ�WtWXOR�GH�JUDGR��

,QFOXVR��UHDOL]y�VXV�VLJQLILFDWLYRV�DSRUWHV�HQ�OD�&RPLVLyQ�
GH� &DPELR� &XUULFXODU�� LQWHUYLQLHQGR�� SULPHUR� HQ� XQD�

5HFRQRFLPLHQWR�D�OD�WUD\HFWRULD�
GHO�&U��5XEpQ�$EHO�0DUFyQ


