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*
4Xp�SDSHO�MXHJD�OD�FDSWDFLyQ�GH�IRQGRV
HQ�HO�7HUFHU�6HFWRU"

=
/D� FDSWDFLyQ� GH� IRQGRV� HV� XQD� SDUWH� IXQGDPHQWDO�
GHO�WUDEDMR�GH�ODV�HQWLGDGHV�GHO�WHUFHU�VHFWRU��$KRUD��
FXDQGR� ODV� 21*� QR� SXHGHQ� FRQILDU� HQ� VHJXLU� VXE�
VLVWLHQGR�H[FOXVLYDPHQWH�D�EDVH�GH�FRQYHQLRV�� VXE�
YHQFLRQHV�R� FRQFXUVRV�S~EOLFRV�� HV� FXDQGR�VH�KDFH�
LPSUHVFLQGLEOH� WUDEDMDU� FRQMXQWDPHQWH� FRQ� HO� VHFWRU�
SULYDGR�� HV� GHFLU�� FRQVHJXLU� IRQGRV� GH� HPSUHVDV� R�

SHUVRQDV� TXH� VH� VLHQWHQ�PRWLYDGDV� D� D\XGDU� D� XQD�
GHWHUPLQDGD�HQWLGDG�

$OJXQDV�21*�QR�KDQ�HQWHQGLGR�R�KDQ�HQWHQGLGR�
GHPDVLDGR�WDUGH��TXH�HO�FDPLQR�SDUD�OD�VXEVLVWHQFLD�
GHO� VHFWRU� \D� QR� SDVD� VROR� SRU� ORV� IRQGRV� S~EOLFRV��
VLQR�WDPELpQ��\�FDGD�YH]�GH�PDQHUD�PiV�LPSRUWDQWH��
SDVD� SRU� ORV� GRQDQWHV� SULYDGRV�� (VWR� KD� KHFKR� TXH�
GHVJUDFLDGDPHQWH�� DOJXQDV� KD\DQ� WHQLGR� TXH� FHUUDU�
VXV�SXHUWDV�\�RWUDV�KD\DQ�UHGXFLGR�FRQVLGHUDEOHPHQ�
WH�VX�iPELWR�GH�DFWXDFLyQ�
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*
4Xp�RSRUWXQLGDGHV�FUHHV�SXHGH�RIUHFHU
D�XQD�HQWLGDG�VLQ�iQLPR�GH�OXFUR�FRODERUDU�
FRQ�GRQDQWHV�SULYDGRV��DO�PDUJHQ�GH�FRQWLQXDU�
UHFLELHQGR�ILQDQFLDFLyQ�GHVGH�OR�S~EOLFR"

=
8QD�EXHQD�SDUWH�GH�ODV�HQWLGDGHV�TXH�WUDEDMDPRV�HQ�
HO� WHUFHU�VHFWRU�VDEHPRV�TXH� WUDEDMDU�FRQ�GRQDQWHV�
SULYDGRV�HV�XQD�RSRUWXQLGDG��8QD�PX\�EXHQD�RSRUWX�
QLGDG�SDUD�REWHQHU�IRQGRV�GH�ILQDQFLDFLyQ�TXH�WH�SHU�
PLWHQ��HQ�OD�PD\RUtD�GH�FDVRV��QR�HVWDU�VRPHWLGR�D�OD�
ULJLGH]�GH�OD�QRUPDWLYD�GHO�VHFWRU�S~EOLFR��WDQWR�HQ�HO�
PRGR�GH�WUDEDMDU�FRPR�OD�LPSODQWDFLyQ�GHO�SUR\HFWR�

(O�VHFWRU�S~EOLFR�RIUHFH�VXEYHQFLRQHV��FRQWUDWRV�R�
VHUYLFLRV�VREUH�XQDV�EDVHV�FHUUDGDV��VHJ~Q�ODV�QHFH�
VLGDGHV� TXH� HQ� HVH�PRPHQWR� GHWHFWDQ� ORV� RUJDQLV�
PRV�RILFLDOHV��(VWR�QR�SHUPLWtD�TXH�ODV�HQWLGDGHV�GHO�
WHUFHU� VHFWRU� SXGLpUDPRV� WUDEDMDU� FRQ� WRWDO� OLEHUWDG��
(V�GHFLU��WHyULFDPHQWH�SULPHUR�ODV�HQWLGDGHV�HODERUDQ�
XQ�SUR\HFWR�\�GHVSXpV�REWLHQHQ�OD�ILQDQFLDFLyQ�SDUD�
OOHYDUOR�D�FDER��(Q�OD�SUiFWLFD��GXUDQWH�HVWRV�DxRV�ORV�
SUR\HFWRV�KDQ�WHQLGR�TXH�DMXVWDUVH�D�ODV�EDVHV�GH�ORV�
RUJDQLVPRV�RILFLDOHV�SDUD�SRGHU�REWHQHU�ILQDQFLDFLyQ�

(V�SRU�HVR�TXH�WUDEDMDU�FRQ�HO�VHFWRU�SULYDGR�RIUH�
FH�XQD�VHULH�GH�YHQWDMDV�TXH�DQWHV�QR� WHQtDPRV��(Q�
SULPHU� OXJDU�� DKRUD� VRPRV� OLEUHV�� /LEUHV� GH� KDFHU�
QXHVWUD� LQYHVWLJDFLyQ� \� HQFDMDU� H[DFWDPHQWH� QXHV�
WUDV� QHFHVLGDGHV� FRQ� OD� ILQDQFLDFLyQ� TXH� QHFHVLWD�
PRV��OLEUHV�WDPELpQ�D�OD�KRUD�GH�FUHDU�QXHYDV�YtDV�GH�
FDSWDFLyQ�GH�IRQGRV��<�OLEUHV�D�OD�KRUD�GH�HMHFXWDU�HO�
SUR\HFWR� HODERUDGR�� 3DUD� HOOR�� GHEHPRV� SHUPDQHFHU�
ILHOHV�DO�PpWRGR�SURSXHVWR�\�HVFUXSXORVRV�HQ�OD�MXVWL�
ILFDFLyQ�GHO�PLVPR��SRU�PHGLR�GH�DXGLWRUtDV�HFRQyPL�
FDV�\�VREUH�WRGR�VLJXLHQGR�ORV�HVWiQGDUHV�GH�FDOLGDG�
PDUFDGRV� SRU� OD� HQWLGDG��+HPRV�GH� VHU� FDSDFHV� GH�
JHQHUDU� OD� VXILFLHQWH� FRQILDQ]D�SDUD�TXH�HO� GRQDQWH�
FUHD��DGHPiV�GH�HQ�QXHVWUR�WUDEDMR��HQ� OD�FDOLGDG�GH�
QXHVWUD�HQWLGDG�

3HUR�HVWD�RSRUWXQLGDG�GHEH�HVWDU�ELHQ�IXQGDPHQ�
WDGD�\��HQ�HO� FDVR�GH�3UR\HFWR�+RPEUH�� UHVSRQGHU�D�
XQD�GHPDQGD�VRFLDO��\D�TXH�DKRUD�QR�EDVWDUi�FRQ�KD�
FHU�XQRV�SUR\HFWRV�H[FHOHQWHV��VLQR�TXH�WHQHPRV�TXH�
FUHDU�HOHPHQWRV�GLIHUHQFLDGRUHV�TXH�SHUPLWDQ�TXH�ORV�
GRQDQWHV�D�OD�KRUD�GH�HOHJLU��GHFLGDQ�LQYHUWLU�HQ�QXHV�
WUD�HQWLGDG�

*
&yPR�GHILQHV�HVWH�WpUPLQR�~OWLPDPHQWH�WDQ�
HVFXFKDGR�TXH�HV�HO�)XQGUDLVLQJ�\�TXp�DSRUWD"

=
(O� WpUPLQR�)XQGUDLVLQJ�KD\�TXH�HQWHQGHUOR� FRPR� OD�
FDSWDFLyQ�GH�IRQGRV�SDUD�HQWLGDGHV�GHO�WHUFHU�VHFWRU�
\�TXH�VXUJH�HQ�HVWH�HQWRUQR�TXH�HVWDPRV�FRPHQWDQ�
GR��(O�IXQGUDLVHUHV�HV�HO�WpUPLQR�XVDGR�SDUD�DTXHO�TXH�
ORV�FDSWD�

$QWHULRUPHQWH�� XQD� SHUVRQD� TXH� FRQRFtD� \� VH�
LGHQWLILFDED�FRQ�ORV�YDORUHV��HO�REMHWR�\�ODV�IXQFLRQHV�
GH�OD�HQWLGDG��SHGtD�D�ORV�GRQDQWHV��\D�IXHUDQ�HPSUH�
VDV�R�SDUWLFXODUHV��XQD�DSRUWDFLyQ�DSHODQGR�D�VX�VR�
OLGDULGDG��(O�IXQGUDLVLQJ�GD�XQ�SDVR�PiV��DSRUWD�SUR�
IHVLRQDOL]DFLyQ�HQ�HO�WHUFHU�VHFWRU��/DV�SHUVRQDV�TXH�
WUDEDMDQ�HQ�HVWD�iUHD�HVWXGLDQ�\�SURJUDPDQ�XQD�VHULH�
GH�DFFLRQHV�HQ� ODV�TXH�VROLFLWDQ�SDWURFLQLRV�R�GRQD�
FLRQHV�SDUD�OOHYDU�D�FDER�VX�DFWLYLGDG��GHVGH�PHGLRV�
HFRQyPLFRV� FRPR�GRQDFLRQHV�HQ�HVSHFLHV�� HYHQWRV�
EHQpILFRV�� HWF�� (O� IXQGUDLVHU� RIUHFH� GDWRV� FRQFUHWRV��
LQIRUPDFLyQ�VREUH�OD�HQWLGDG��SURSRQH�DFXHUGRV��YtDV�
GH�ILQDQFLDFLyQ��HWF��(Q�UHVXPHQ��HV�XQD�SHUVRQD�TXH�
KD�VLGR�IRUPDGD�SDUD�SRGHU�VHU�OD�LPDJHQ�GH�OD�HQWL�
GDG�\�GHEH�SRGHU�WHQHU�OD�FDSDFLGDG�GH�QHJRFLDU�FRQ�
ORV�GRQDQWHV�ODV�YtDV�GH�FDSWDFLyQ��$GHPiV��GHEH�VHU�
FDSD]�GH�HODERUDU�XQ�SODQ�GH�FDSWDFLyQ��GRQGH�YDORUH�
FyPR�OD�HQWLGDG�TXLHUH�KDFHU�OD�FDSWDFLyQ�\�SODQWHDU�
ODV� DFFLRQHV� TXH� VH� OOHYDUiQ� D� FDER� SDUD� FRQVHJXLU�
HVWD� ILQDQFLDFLyQ�� 'HQWUR� GHO� IXQGUDLVLQJ� HQJOREDQ�
FDPSDxDV�GH�FDSWDFLyQ�HQ�OD�FDOOH��)DFH�WR�)DFH���FDS�
WDFLyQ�FRQ�ODV�HPSUHVDV��FRQ�JUDQGHV�GRQDQWHV��HWF��
&DGD�XQD�GH�ODV�FDPSDxDV�HV�GLVHxDGD�VHJ~Q�D�TXLHQ�
VH�GLULJH�

*
3XHGH�H[LVWLU�DOJ~Q�LQFRQYHQLHQWH�DO�LQWURGXFLU�
HOIXQGUDLVLQJ�FRPR�KHUUDPLHQWD�HQ�ODV�HQWLGDGHV�
VRFLDOHV"

=
/D�pWLFD�GH�ODV�IXQGDFLRQHV�HV�HVWULFWD��XQ�IXQGUDLVHU�
QR�HV�XQ�FRPHUFLDO��([LVWH�XQ�FyGLJR�GH�FRQGXFWD�HQ�
HO�TXH�VH�HVWDEOHFHQ�XQRV�SULQFLSLRV�IXQGDPHQWDOHV��
UHFRJLGRV� HQ� OD� 'HFODUDFLyQ� ,QWHUQDFLRQDO� GH� 3ULQFL�
SLRV�eWLFRV�HQ�)XQGUDLVLQJ��+RQHVWLGDG��5HVSHWR�� ,Q�
WHJULGDG��&RPSDVLyQ�\�7UDQVSDUHQFLD�
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§(O�IXQGUDLVHU�HV
XQD�SHUVRQD�TXH�KD�
VLGR�IRUPDGD�SDUD�
SRGHU�VHU�OD�LPDJHQ�
GH�OD�HQWLGDG�\�
GHEH�SRGHU�WHQHU�
OD�FDSDFLGDG�GH�
QHJRFLDU�FRQ�ORV
�������GRQDQWHV�ODV�YtDV
������������GH�FDSWDFLyQ¨
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1R�ROYLGHPRV�TXH�HO�IXQGUDLVLQJ�HVWi�GLULJLGR�D�ODV�
DFFLRQHV�SDUD�FDSWDU�IRQGRV�HQ�HO�WHUFHU�VHFWRU��SRU�OR�
TXH�GHEHQ�LU�OLJDGDV�D�OD�PLVLyQ�GH�ODV�21*��\�XQD�GH�
ODV� FRQGLFLRQHV� LQGLVSHQVDEOHV� SDUD� ORV� IXQGUDLVHUV�
HV� TXH� VHDQ� SHUVRQDV� VHQVLEOHV� TXH� VDEHQ� TXH� VX�
WUDEDMR�HV�LPSUHVFLQGLEOH�SDUD�SRGHU�OOHYDU�D�FDER�ODV�
DFWLYLGDGHV�GH�OD�21*��TXH�VRQ�VLHPSUH�GLULJLGDV�D�ORV�
EHQHILFLDULRV� R� XVXDULRV� GH� OD�PLVPD��8Q� IXQGUDLVHU�
QXQFD�WUDEDMD�FRQ�FRPLVLRQHV�VREUH�IRQGRV�FDSWDGRV�

*
&XiOHV�VRQ�ODV�KHUUDPLHQWDV�TXH�VH�XWLOL]DQ
SDUD�OD�FDSWDFLyQ�GH�IRQGRV"

=
8QD�GH�ODV�DFFLRQHV�PiV�FRQRFLGDV�GHO�IXQGUDLVLQJ�HV�
OD�FDSWDFLyQ�GH�VRFLRV�D�SLH�GH�FDOOH��HO� OODPDGR�)DFH�
WR�)DFH��(VWH�PHFDQLVPR�GH�E~VTXHGD�GH�VRFLRV�SDUD�
ILQDQFLDU�HO�SUR\HFWR�TXH�HVWDPRV�OOHYDQGR�D�FDER�EH�
QHILFLD� HQ�PXFKRV� DVSHFWRV� D� OD� HQWLGDG� TXH� OR� SUR�
PXHYH��(Q�SULPHU�OXJDU��HYLGHQWHPHQWH��QXWUH�GH�VRFLRV�
GRQDQWHV� D� OD� HQWLGDG�� 3HUR�PiV� DOOi� GH� HVWD� DFFLyQ��
VLUYH� FRPR� IXHQWH�GH� LQIRUPDFLyQ�GH� OD� HQWLGDG�D� ORV�
WUDQVH~QWHV��SRU� OR�TXH�JHQHUD�XQ�DFHUFDPLHQWR�HQWUH�
QXHVWUD�IXQGDFLyQ�\�OD�SREODFLyQ��(VWD�LQIRUPDFLyQ�QR�
HV�XQLODWHUDO��VROR�SURPRYLGD�SRU�QXHVWUD�HQWLGDG��VLQR�
TXH�H[LVWH�XQ�IHHGEDFN��SRGHPRV�FRQRFHU�TXp�RSLQD�OD�
SREODFLyQ� GH� QXHVWUD� HQWLGDG�� UHVROYHU� ODV� FXHVWLRQHV�
TXH�QRV�SODQWHDQ��HWF��'H�HVWD�PDQHUD�SURSLFLDPRV�XQ�
PD\RU�DFHUFDPLHQWR�HQWUH�OD�IXQGDFLyQ�\�OD�SREODFLyQ�

8QD�VHJXQGD�FXHVWLyQ�HV�OD�JHQHUDFLyQ�GH�SHUVR�
QDV�YROXQWDULDV��DXQTXH�QR�HV�HO�SULQFLSDO�REMHWLYR�GHO�
IXQGUDLVLQJ�� QR� SRGHPRV� REYLDU� TXH� WRGD� DFFLyQ� GH�
FDSWDFLyQ� WDPELpQ� D\XGD� D� TXH� SRGDPRV� FDSWDU� QR�
VROR� GRQDQWHV�� VLQR� WDPELpQ� SHUVRQDV� TXH�� WUDV� FR�

QRFHU� QXHVWURV� YDORUHV�� TXLHUHQ� D\XGDUQRV� D� VHJXLU�
WUDEDMDQGR�

/DV�HQWLGDGHV�GHO�WHUFHU�VHFWRU�QHFHVLWDPRV�VHJXLU�
DGHODQWH� FRQ�QXHVWUD� ODERU��1HFHVLWDPRV� OD� LPSOLFD�
FLyQ�GH�WRGRV�ORV�VHFWRUHV��WDQWR�GHO�S~EOLFR�FRPR�GHO�
SULYDGR��\�HQ�HVWRV�PRPHQWRV�QHFHVLWDPRV�GHVDUUR�
OODU�QXHYDV�YtDV��FUHDU�QXHYRV�FDPLQRV�TXH�QRV�DVH�
JXUHQ�TXH�ORV�EHQHILFLDULRV�GH�FDGD�XQD�GH�ODV�HQWLGD�
GHV�SXHGDQ� WHQHU�XQD� UHVSXHVWD�D�VXV�QHFHVLGDGHV��
(O� VHFWRU�S~EOLFR�HQ�HVWH�PRPHQWR�\�HQ�XQ� IXWXUR�D�
PHGLR�SOD]R��QR�HVWDUi�HQ�SOHQD�FDSDFLGDG�GH�FXPSOLU�
FRQ�VX�IXQFLyQ�VRFLDO��SRU�OR�TXH�HO�WHUFHU�VHFWRU�GHEH�
HVWDU�DWHQWR�D�ODV�QXHYDV�DFFLRQHV�TXH�SRGHPRV�HP�
SUHQGHU�SDUD�OD�E~VTXHGD�GH�ILQDQFLDFLyQ�

(V�VHJXUR�TXH�SRGUHPRV�HTXLOLEUDU� OD�EDODQ]D�GH�
LQJUHVRV� FRPELQDQGR� ORV� GRV� WLSRV� GH� ILQDQFLDFLyQ��
FRQVLJXLHQGR� DVt� HO� Pi[LPR� EHQHILFLR� SDUD� QXHVWUR�
REMHWR�IXQGDFLRQDO�

*
4Xp�HV�HO�PHFHQD]JR
\�HQ�TXp�FRQVLVWH"

=
3DUD�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��XQR�GH�ORV�RE�
MHWLYRV�LQDPRYLEOHV�GHVGH�KDFH�XQ�WLHPSR��HV�HO�0H�
FHQD]JR��(Q�HO�FRQWH[WR�HFRQyPLFR�DFWXDO��GRQGH�SRU�
XQ� ODGR� VH� KDQ� LQFUHPHQWDGR� ODV� QHFHVLGDGHV� GH� OD�
SREODFLyQ��\�SRU�RWUR�KDQ�GLVPLQXLGR�\�VHJXLUiQ�GLV�
PLQX\HQGR� ODV� D\XGDV� S~EOLFDV�� HV� LPSRUWDQWH� XQD�
/H\�TXH�LQFHQWLYH�OD�GRQDFLyQ�SULYDGD�GH�HPSUHVDV�\�
SHUVRQDV�ItVLFDV�

(YLGHQWHPHQWH��OD�GRQDFLyQ�R�OD�ILODQWURStD�GHEHQ�
VXUJLU� GH� OD� HPSDWtD� \� OD� VROLGDULGDG� GH� FDGD� XQR�� \�
HQ�HVWH�FDPSR�LQWURVSHFWLYR�QR�SXHGH�HQWUDU�XQD�OH\��
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3HUR�WDPELpQ�HV�FLHUWR�TXH�VL�XQD�HPSUHVD�HVWi�PRWL�
YDGD�D�GDU�SDUD�HO�WHUFHU�VHFWRU��HV�PX\�QHFHVDULR�IDFL�
OLWDUOH�HO�WUDEDMR��VREUH�WRGR�SRUTXH�VX�LQYHUVLyQ�UHYHU�
WLUi�HQ�OD�VRFLHGDG��\�PiV�D~Q�HQ�ORV�PiV�QHFHVLWDGRV�

*
&yPR�DSOLFD�OD�HPSUHVD�SULYDGD�HVD�ILODQWURStD�
HVD�VROLGDULGDG"

=
0HGLDQWH� OD� 5HVSRQVDELOLGDG� 6RFLDO� &RUSRUDWLYD�
�56&���/D�56&�HV�XQD�HWLTXHWD�TXH�GD�YDORU�D�OD�HP�
SUHVD��8QD�HPSUHVD�TXH�FRODERUD�FRQ�XQD�21*�TXH�
OXFKD�FRQWUD� OD�GHIRUHVWDFLyQ�GHO�$PD]RQDV�HV�ELHQ�
SHUFLELGD�SRU�HO�FOLHQWH�GH�HVWD�HPSUHVD��\D�TXH�DVL�
PLOD�TXH�pVWD�HV�VROLGDULD��'HMHPRV�GH�ODGR�ORV�PRWL�
YRV�SRU�ORV�TXH�OD�HPSUHVD�WLHQH�XQD�56&��SXHGHQ�LU�
GHVGH�OD�PiV�SXUD�ILODQWURStD��DO�PDUNHWLQJ�PiV�GXUR��
SDVDQGR�SRU�RIUHFHU�XQD�EXHQD�LPDJHQ�VRFLDO�

/R�LGHDO�VHUtD�TXH�ODV�HPSUHVDV�LQYLUWLHUDQ�HQ�XQD�
21*� SDUD� TXH� VH� LGHQWLILTXHQ� FRQ� VX� REMHWR�� SHUR�
OD� YHUGDG�HV�TXH�SDUD�DOJXQDV� LPSHUD� OD�VROLGDULGDG�
SUDJPiWLFD��XQD�VXHUWH�GH�WUDQVDFFLyQ�HQWUH�GDU�VROL�
GDULGDG�\�UHFLELU�SXEOLFLGDG��LQFHQWLYDFLyQ�ILVFDO��PHMR�
UD�GH�OD�LPDJHQ�FRUSRUDWLYD��HWF�

(V�PX\�SRFR�SUREDEOH�HO�FRQRFHU�HO�SRU�TXp�XQD�
HPSUHVD�VH�GHFLGH�D� LQYHUWLU�HQ�XQD�FDXVD�VROLGDULD��
(Q� FDPELR�� IRPHQWDU� TXH� XQD� HPSUHVD� OR� KDJD�� HV��
DSDUWH�GH�PX\�~WLO��QHFHVDULR�

*
4Xp�RWURV�EHQHILFLRV�WLHQH�OD�56&
SDUD�OD�VRFLHGDG"

=
,QVWDXUDU�XQD�FXOWXUD�GH�GRQDFLRQHV�D�HQWLGDGHV�VROL�
GDULDV��WDPELpQ�EHQHILFLD�D�OD�VRFLHGDG��\D�TXH�LQYR�
OXFUD�OD�FLXGDGDQtD�HQ�FDXVDV�VROLGDULDV��8QD�HPSUH�
VD�TXH�LQYLHUWH�HQ�XQD�21*��HVWi�LQYLWDQGR�D�TXH�VXV�
FOLHQWHV� WDPELpQ� OR� KDJDQ�� LQVWDXUDQGR� XQD� FXOWXUD�
FLXGDGDQD�GH�VROLGDULGDG��(VSDxD��GHVJUDFLDGDPHQWH�
HVWi�D�OD�FROD�HQ�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO��
VHJ~Q�HO�HVWXGLR������GH� OD�$VRFLDFLyQ�(VSDxROD�GH�
)XQGUDLVLQJ�

8QD�GH� ODV�PHGLGDV�PiV�GHPDQGDGD�HV� OD�GH� OD�
PHMRUD� GH� ORV� LQFHQWLYRV� ILVFDOHV�� $FWXDOPHQWH�� ORV�
GRQDQWHV� SDUWLFXODUHV� SXHGHQ� GHVJUDYDUVH� XQ� ����
GH�OD�GRQDFLyQ��XQ�����VL�HV�XQD�HPSUHVD��(Q�)UDQFLD��
ODV�HPSUHVDV�SXHGHQ�GHVJUDYDU�XQ�����VREUH�HO�WRWDO�
DSRUWDGR��XQ�����SDUD� ORV� LQGLYLGXRV�\�TXH�HQ�DOJX�
QRV�FDVRV�SXHGH�OOHJDU�DO�����

(YLGHQWHPHQWH�� ORV� LQFHQWLYRV� ILVFDOHV� VROR� VRQ�
XQD�D\XGD��3HUR�PLHQWUDV�ODV�21*�QRV�SUHRFXSDPRV�
\� WUDEDMDPRV�PX\�GXUR�SDUD� FRQVHJXLU� ILQDQFLDFLyQ��
PRWLYDQGR� D� ODV� SHUVRQDV� \� HPSUHVDV� D� LPSOLFDUVH�
HQ�XQD�FDXVD�VROLGDULD��HO�(VWDGR�GHEH�LU�GH�OD�PDQR��
SXGLHQGR�IDFLOLWDU�QXHVWUD� ODERU�\�WHQLHQGR�FODUR�TXH�
UHYHUWLUi� HQ� OD� VRFLHGDG� FLYLO�� IRPHQWDUi� OD� SDUWLFLSD�
FLyQ�FLXGDGDQD�\�PHMRUDUi�HO�DFWLYLVPR�HQ�FDXVDV�VR�
OLGDULDV�

§/DV�HQWLGDGHV�GHO
WHUFHU�VHFWRU�QHFHVLWDPRV�
OD�LPSOLFDFLyQ�GH�
WRGRV�ORV�VHFWRUHV��
WDQWR�GHO�S~EOLFR�
FRPR�GHO�SULYDGR��
3RGUHPRV�HTXLOLEUDU�OD�
EDODQ]D�GH�LQJUHVRV
��������FRPELQDQGR�ORV�
������������GRV�WLSRV�GH
�����������������îQDQFLDFLyQ¨


