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/D�SUHVHQWH�LQYHVWLJDFLyQ�HV�GH�WLSR�VXVWDQWLYD�GHVFULSWLYD��WXYR�FRPR�REMHWLYR�

JHQHUDO��'HWHUPLQDU�OD�UHODFLyQ�HQWUH�OD�LQWHOLJHQFLD�HPRFLRQDO�\�HO�GHVDUUROOR�GH�

OD�FUHDWLYLGDG�GH�ORV�QLxRV�GH���DxRV�GHO� MDUGtQ�����5RVD�GH�$PpULFD��SDUD�OR�

FXDO�VH�SODQWHy�HO�VLJXLHQWH�SUREOHPD��¢&XiO�HV�OD�UHODFLyQ�HQWUH�OD�LQWHOLJHQFLD�

HPRFLRQDO�\�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�GH�ORV�QLxRV�GH���DxRV�GHO�MDUGtQ�����

5RVD�GH�$PpULFD"�/D�KLSyWHVLV�� IXH��H[LVWH�XQD� UHODFLyQ�GLUHFWD� \�VLJQLILFDWLYD�

HQWUH�OD�LQWHOLJHQFLD�HPRFLRQDO�\�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�GH�ORV�QLxRV�GH���

DxRV�GHO�MDUGtQ�����5RVD�GH�$PpULFD��/D�VHOHFFLyQ�GH�OD�PXHVWUD�VH�UHDOL]y�GH�

PDQHUD�LQWHQFLRQDO�\�FRQVWD�GH����QLxRV�\�QLxDV�GH���DxRV��3DUD�HO�GHVDUUROOR�

GHO�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�XWLOL]y�HO�PpWRGR�FLHQWtILFR�TXH�SHUPLWLy�UHDOL]DU�

SURFHGLPLHQWRV�VLVWHPDWL]DGRV�FRQ�HO�ILQ�GH�FRQWUDVWDU�ORV�REMHWLYRV�SODQWHDGRV��

(O�PpWRGR�GHVFULSWLYR�IDFLOLWy�DQDOL]DU��RUJDQL]DU�\�SUHVHQWDU� ORV�GDWRV��3DUD�OD�

UHFROHFFLyQ� GH� GDWRV� GH� OD� YDULDEOH� LQWHOLJHQFLD� HPRFLRQDO� VH� DGPLQLVWUy� HO�

FXHVWLRQDULR� &,(035(� \� SDUD� OD� YDULDEOH� FUHDWLYLGDG� HO� 7HVW� GH� 7RUUDQFH�

�H[SUHVLyQ�ILJXUDGD��TXH�FRQVWD�GH���MXHJRV��3DUD�HO�DQiOLVLV�HVWDGtVWLFR�VH�XWLOL]y�

OD� HVWDGtVWLFD�GHVFULSWLYD�SDUD� UHSRUWDU� \� GHVFULELU� ORV� UHVXOWDGRV�GH� ORV�GDWRV�

UHFROHFWDGRV�� $GHPiV�� SDUD� OD� FRQVWDWDFLyQ� GH� OD� KLSyWHVLV�� VH� XWLOL]y� HO�

HVWDGtVWLFR�QR�SDUDPpWULFR�GH�5KR�GH�6SHDUPDQ��/RV�UHVXOWDGRV�HYLGHQFLDQ�FRQ�

XQ�QLYHO�GH�VLJQLILFDQFLD�GHO������VH�DILUPD�TXH�QR�H[LVWH�XQD�UHODFLyQ�GLUHFWD�\�

VLJQLILFDWLYD�HQWUH�OD�LQWHOLJHQFLD�HPRFLRQDO�\�HO�GHVDUUROOR�GH�OD�FUHDWLYLGDG�GH�ORV�

QLxRV�GH���DxRV�GHO�MDUGtQ�����5RVD�GH�$PpULFD�

3DODEUDV�FODYH��LQWHOLJHQFLD�HPRFLRQDO��FUHDWLYLGDG�


