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,QJHQLHUtD� *HRWpFQLFD� 81�� 3URIHVRU� $VRFLDGR� 81�� ([�
SUHVLGHQWH� 6&*�� 'HFDQR� )DFXOWDG� GH� ,QJHQLHUtD� &LYLO�
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$OHMDQGUR�8OORD�� ,&�8$��06F��8$��*HUHQWH�8OORD�\�'LH]�
/WGD� 
;DYLHU� 9HUD�� ,&��0,�81$0��0(;��\�3K'�8QLYHUVLGDG�
GH� &DOLIRUQLD�� %HUNHOH\� �86$��� 'RFHQWH�� LQYHVWLJDGRU��
FRQIHUHQFLVWD� \� FRQVXOWRU� D�QLYHO� LQWHUQDFLRQDO�� �'LUHFWRU�
GHO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV�\�'HVDUUROOR�GH� OD�)DFXOWDG�
GH� ,QJHQLHUtD� GH� OD� 8QLYHUVLGDG� &DWyOLFD� GH� 6DQWLDJR� GH�
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(Q� OD�~OWLPD�GpFDGD�VH�KD� LQFUHPHQWDGR�HO�XVR� �GH� ODV�
WpFQLFDV� JHRItVLFDV� SDUD� OD� FDUDFWHUL]DFLyQ� JHRWpFQLFD�
GHO� VXEVXHOR�� GHELGR� HQWUH� RWUDV� DO� DXJH� GH� JUDQGHV�
SUR\HFWRV� GH� LQJHQLHUtD�� ORV� QXHYRV� FULWHULRV� GH�
H[SORUDFLyQ� JHRWpFQLFD� LPSOHPHQWDGRV� SRU� FRQVXOWRUHV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV� \� OD� DOWD� GLVSRQLELOLGDG� GH�
HTXLSRV� JHRItVLFRV� D� SUHFLRV� DVHTXLEOHV� SDUD� OD�
FRPXQLGDG� JHRWpFQLFD�� 6LQ� HPEDUJR� WDPELpQ� KDQ�
VXUJLGR� VHULRV� FXHVWLRQDPLHQWRV� VREUH� OD� FDOLGDG� GH� OD�
LQIRUPDFLyQ� UHVXOWDQWH� GH� HVWDV� WpFQLFDV�� OD� IDOWD� GH�
FODULGDG�GH�ORV�IXQGDPHQWRV�WHyULFRV�TXH�VXVWHQWD�FDGD�
WpFQLFD� \� OD�HVFDVD� FDSDFLWDFLyQ�GH� ORV�SURIHVLRQDOHV� \�
WpFQLFRV�TXH�UHDOL]DQ�ORV�HQVD\RV�\�VX�LQWHUSUHWDFLyQ� 

/D�ILQDOLGDG�GH�HVWH�FXUVR�HV�SURSRUFLRQDU�ORV�FRQFHSWRV�
TXH�SHUPLWDQ�HQWHQGHU� ORV� IXQGDPHQWRV�GH� WUDQVPLVLyQ�
GH� RQGDV� \� DSOLFDFLRQHV� JHRItVLFDV�� DGHPiV�� GDU� D�
FRQRFHU� ORV� DOFDQFHV� \� OLPLWDFLRQHV� GH� ODV� WpFQLFDV�
JHRItVLFDV�SDUD�XQD�FRUUHFWD�XWLOLGDG�HQ�FDUDFWHUL]DFLyQ�
JHRWpFQLFD�� $GLFLRQDOPHQWH�� VH� KDUiQ� SUiFWLFDV� LQ-VLWX�
GH�ODV�GLIHUHQWHV�WpFQLFDV�\�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GH�
ORV� UHVXOWDGRV�� 6H� FRQWDUi� FRQ� HQVD\RV� 'RZQ� +ROH�
�SHUIRUDFLyQ� \� 6'07��� 0$6:�� 5H0L�� 7RPRJUDItD�
HOpFWULFD��0DJQHWRPHWUtD�\�*UDYLPHWUtD� 

&RRSHUDWLYD�GH�3URIHVRUHV�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD�-�3�&�5� 
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$SOLFDFLyQ� GH� PpWRGRV� JHRItVLFRV� HQ�
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