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'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD�GH�(GXFDFLyQ��ODV�
FRPXQLGDGHV�DXWyQRPDV�TXH�WHQJDQ�OHQJXD�FRRILFLDO�GLVSRQGUiQ�SDUD�OD�RUJDQL]DFLyQ�GH�
ODV�HQVHxDQ]DV�GH�GLFKD�OHQJXD�GHO������GHO�KRUDULR�HVFRODU�WRWDO�TXH�VH�GHULYD�GH�HVWH�
DQH[R�� QR� SXGLHQGR� GHWUDHU� GH� XQD� PDWHULD� XQD� FLIUD� VXSHULRU� DO� ��� �� GHO� KRUDULR�
FRUUHVSRQGLHQWH�D�ODV�HQVHxDQ]DV�PtQLPDV�
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&LHQFLDV�$SOLFDGDV

/D� IRUPDFLyQ� LQWHJUDO� GHO� DOXPQDGR� UHTXLHUH� GH� OD� FRPSUHQVLyQ� GH� FRQFHSWRV� \�
SURFHGLPLHQWRV� FLHQWtILFRV� TXH� OH� SHUPLWDQ� GHVDUUROODUVH� SHUVRQDO� \� SURIHVLRQDOPHQWH��
LQYROXFUDUVH�HQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�FLHQFLD��UHIOH[LRQDQGR�VREUH�ODV�PLVPDV��
WRPDU�GHFLVLRQHV�IXQGDPHQWDGDV��\�GHVHQYROYHUVH�HQ�XQ�PXQGR�HQ�FRQWLQXR�GHVDUUROOR�
FLHQWtILFR�� WHFQROyJLFR�� HFRQyPLFR� \� VRFLDO�� FRQ� HO� REMHWLYR� GH� SRGHU� LQWHJUDUVH� HQ� OD�
VRFLHGDG�GHPRFUiWLFD�FRPR�FLXGDGDQRV�\�FLXGDGDQDV�FRPSURPHWLGRV�

(O�GHVDUUROOR�FXUULFXODU�GHO�iPELWR�GH�ODV�&LHQFLDV�$SOLFDGDV�HQ�ORV�FLFORV�IRUPDWLYRV�
GH�JUDGR�EiVLFR�UHVSRQGH�D�ORV�SURSyVLWRV�SHGDJyJLFRV�GH�HVWDV�HQVHxDQ]DV��HQ�SULPHU�
OXJDU��IDFLOLWDU�OD�DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�
D� WUDYpV� GH� OD� LQWHJUDFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� FULWHULRV� GH� HYDOXDFLyQ� \�
VDEHUHV� EiVLFRV� GH� ODV� PDWHULDV� 0DWHPiWLFDV� $SOLFDGDV� \� &LHQFLDV� $SOLFDGDV� HQ� XQ�
PLVPR� iPELWR�� HQ� VHJXQGR� OXJDU�� FRQWULEX\H� DO� GHVDUUROOR� GH� FRPSHWHQFLDV� SDUD� HO�
DSUHQGL]DMH� SHUPDQHQWH� D� OR� ODUJR� GH� OD� YLGD�� FRQ� HO� ILQ� GH� TXH� HO� DOXPQDGR� SXHGD�
SURVHJXLU� VXV� HVWXGLRV� HQ� HWDSDV� SRVWREOLJDWRULDV�� (Q� HO� GHVDUUROOR� GH� HVWH� iPELWR��
WDPELpQ� GHEHUi� IDYRUHFHUVH� HO� HVWDEOHFLPLHQWR� GH� FRQH[LRQHV� FRQ� ODV� FRPSHWHQFLDV�
DVRFLDGDV�DO�WtWXOR�SURIHVLRQDO�FRUUHVSRQGLHQWH�

/DV� FRPSHWHQFLDV� HVSHFtILFDV� GHO� iPELWR� VH� YLQFXODQ� GLUHFWDPHQWH� FRQ� ORV�
GHVFULSWRUHV� GH� ODV� RFKR� FRPSHWHQFLDV� FODYH� GHILQLGDV� HQ� HO� 3HUILO� GH� VDOLGD� GHO�
DOXPQDGR� DO� WpUPLQR� GH� OD� HQVHxDQ]D� EiVLFD�� /DV� FRPSHWHQFLDV� HVSHFtILFDV� HVWiQ�
tQWLPDPHQWH� UHODFLRQDGDV� \� IRPHQWDQ� TXH� HO� DOXPQDGR� REVHUYH� HO� PXQGR� FRQ� XQD�
FXULRVLGDG�FLHQWtILFD�TXH�OH�FRQGX]FD�D�OD�IRUPXODFLyQ�GH�SUHJXQWDV�VREUH�ORV�IHQyPHQRV�
TXH�RFXUUHQ�D� VX�DOUHGHGRU�� D� OD� LQWHUSUHWDFLyQ�GH� ORV�PLVPRV�GHVGH�HO� SXQWR�GH�YLVWD�
FLHQWtILFR�� D� OD� UHVROXFLyQ� GH� SUREOHPDV� \� DO� DQiOLVLV� FUtWLFR� VREUH� OD� YDOLGH]� GH� ODV�
VROXFLRQHV�� \�� HQ� GHILQLWLYD�� DO� GHVDUUROOR� GH� UD]RQDPLHQWRV� SURSLRV� GHO� SHQVDPLHQWR�
FLHQWtILFR�SDUD�HO�HPSUHQGLPLHQWR�GH�DFFLRQHV�TXH�PLQLPLFHQ�HO�LPSDFWR�PHGLRDPELHQWDO�
\�SUHVHUYHQ�OD�VDOXG��$VLPLVPR��FREUDQ�HVSHFLDO�UHOHYDQFLD�OD�FRPXQLFDFLyQ�\�HO�WUDEDMR�
HQ�HTXLSR��GH�IRUPD�LQWHJUDGRUD�\�FRQ�UHVSHWR�D� OD�GLYHUVLGDG��SXHV�VRQ�GHVWUH]DV�TXH�
SHUPLWLUiQ�DO�DOXPQDGR�GHVHQYROYHUVH�HQ� OD�VRFLHGDG�GH� OD� LQIRUPDFLyQ��3RU�~OWLPR�� ODV�
FRPSHWHQFLDV�VRFLRDIHFWLYDV�FRQVWLWX\HQ�XQ�HOHPHQWR�HVHQFLDO�HQ�HO�GHVDUUROOR�GH�RWUDV�
FRPSHWHQFLDV� HVSHFtILFDV�� SRU� OR� TXH� HQ� HO� FXUUtFXOR� VH� GHGLFD� HVSHFLDO� DWHQFLyQ� D� OD�
PHMRUD�GH�GLFKDV�GHVWUH]DV�

(O� JUDGR� GH� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� VH� YDORUDUi�PHGLDQWH� ORV�
FULWHULRV�GH�HYDOXDFLyQ�FRQ� ODV�TXH�HVWRV�VH�YLQFXODQ�GLUHFWDPHQWH��FRQILULHQGR�GH�HVWD�
PDQHUD� XQ� HQIRTXH� SOHQDPHQWH� FRPSHWHQFLDO� DO� iPELWR�� /RV� VDEHUHV� EiVLFRV�
SURSRUFLRQDQ�HO� FRQMXQWR�GH�FRQRFLPLHQWRV��GHVWUH]DV�\�DFWLWXGHV�TXH�FRQWULEXLUiQ�D� OD�
DGTXLVLFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV��1R�H[LVWH�XQD�YLQFXODFLyQ�XQtYRFD�\�GLUHFWD�
HQWUH�FULWHULRV�GH�HYDOXDFLyQ�\�VDEHUHV�EiVLFRV��VLQR�TXH� ODV�FRPSHWHQFLDV�HVSHFtILFDV�
VH� SRGUiQ� HYDOXDU� PHGLDQWH� OD� PRYLOL]DFLyQ� GH� GLIHUHQWHV� VDEHUHV�� SURSRUFLRQDQGR� OD�
IOH[LELOLGDG� QHFHVDULD� SDUD� HVWDEOHFHU� FRQH[LRQHV� HQWUH� ORV� GLVWLQWRV� EORTXHV� \� FRQ�
DVSHFWRV�UHODFLRQDGRV�FRQ�OD�IDPLOLD�SURIHVLRQDO�FRUUHVSRQGLHQWH�

/RV� VDEHUHV�GH�0DWHPiWLFDV�$SOLFDGDV� VH�DJUXSDQ�HQ� ORV�PLVPRV� VHQWLGRV�HQ� ORV�
TXH� VH� DUWLFXOD� OD�PDWHULD� GH�0DWHPiWLFDV� HQ� OD� (GXFDFLyQ� 6HFXQGDULD�2EOLJDWRULD�� HO�
VHQWLGR�QXPpULFR�VH�FDUDFWHUL]D�SRU� OD�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�VREUH�QXPHUDFLyQ�\�
FiOFXOR�HQ�GLVWLQWRV�FRQWH[WRV��HVSHFLDOPHQWH�SURIHVLRQDOHV��HO�VHQWLGR�GH� OD�PHGLGD�VH�
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