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³/RV�UHWRV�SDUD�HO�QXHYR�MHIH�GHO�GHSDUWD�
PHQWR��'U��-RUJH�,VDDF�&DUGR]D�$PDGRU´� 

-RUJH�,VDDF�&DUGR]D-$PDGRU 

-HIH�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�GH�OD�8QLYHUVLGDG�GH�6RQRUD� 

-RUJH�,VVDF�HV�XQ�PpGLFR�LQWHUQLVWD�JUDGXDGR�GH�OD�8QLYHUVLGDG�$X�
WyQRPD�GH�*XDGDODMDUD�SDUD�UHDOL]DU�VX�HVSHFLDOLGDG�HQ�HO�+RVSLWDO�
*HQHUDO�GHO�(VWDGR�GH�6RQRUD��(MHUFLy�FRPR�PpGLFR�LQWHUQLVWD�GX�
UDQWH����DxRV�HQ�HO�PLVPR�KRVSLWDO�OOHJDQGR�D�VHU�'LUHFWRU�0pGLFR� 

� 

(QWUHYLVWDGRU��.DUHP�*DOLQGR-&yUGRED�\�$DUyQ�*DVWpOXP-5HLQD 

(QWUHYLVWD�UHDOL]DGD�HQ�+HUPRVLOOR��6RQRUD� 

'HVSXpV�GH� OD�PXHUWH�GHO�'U��1RUEHWR�6RWHOR�&UX]�HO�
GHSDUWDPHQWR�GH�PHGLFLQD� WXYR�TXH�UHFXUULU�DO�SURFH�
GLPLHQWR�HVWDEOHFLGR�SDUD�OD�HOHFFLyQ�GH�XQ�QXHYR�MHIH�
GH�GHSDUWDPHQWR��(VWH�SURFHVR�GLR� FRPR� UHVXOWDGR� OD�
HOHFFLyQ� GH� XQR� GH� ORV� GRFWRUHV� PDV� TXHULGRV� GH� OD�
HVFXHOD�HO�'U��-RUJH�,VVDF�&DUGR]D�$PDGRU�FRPR�QXH�
YR�MHIH�GH�GHSDUWDPHQWR��TXH��VL�ELHQ�QR�HV�DMHQR�D�HVWD�
OD�HVFXHOD��HO�SXHVWR�UHSUHVHQWD�VLQ�GXGD��QXHYRV�UHWRV�
SDUD�VX�SHUVRQD�� 

· .DUHP� *DOLQGR�� (Q� SULPHU� OXJDU�� QRV� JXVWDUtD�
TXH�QRV�FRPHQWDUi�XQ�SRFR�DFHUFD�GH�VX�WUDEDMR�
SUHYLR� D� OOHJDU� DO� SXHVWR� FRPR� MHIH� GH� GHSDUWD�
PHQWR�GH�OD�OLFHQFLDWXUD�GH�PHGLFLQD��¢&XiO�HUD�
VX�WUDEDMR�DQWHULRU"� 
5 'U��&DUGR]D��7H� FRPHQWR� TXH�PH�GHVHP�

SHxDED� FRPR� MHIH� GH� OD� &RQVXOWD� ([WHUQD�
GHO� +RVSLWDO� *HQHUDO� GHO� (VWDGR� \� FRPR�
DGVFULWR� DO� 6HUYLFLR� GH� 0HGLFLQD� ,QWHUQD��
FRQ� ��� DxRV� GH� VHUYLFLR�� � 7DPELpQ� PH�
GHVHPSHxDED�FRPR�PDHVWUR�GH�DVLJQDWXUD�
GH�ODV�PDWHULDV�)LVLRORJtD��0HGLFLQD�,QWHU�
QD�H� ,QIHFWRORJtD�HQ�QXHVWUR�GHSDUWDPHQWR�
GHVGH�VXV�LQLFLRV���,JXDOPHQWH��HQ�HO�HMHUFL�
FLR� SULYDGR� GH� OD� SURIHVLyQ��0HGLFLQD� ,Q�
WHUQD� 

· ¢3RU� TXp� GHFLGLy� SRVWXODUVH� FRPR� FDQGLGDWR�
SDUD�MHIH�GH�GHSDUWDPHQWR�GH�OD�OLFHQFLDWXUD�GH�
PHGLFLQD"� 
5 3RUTXH�UHSUHVHQWDED�XQD�JUDQ�RSRUWXQLGDG�

SDUD�WUDEDMDU�PiV�SURIXQGDPHQWH�HQ�SUR�GH�
OD�IRUPDFLyQ�DFDGpPLFD�GH�ORV�HVWXGLDQWHV�
GH�PHGLFLQD�� 

  
· ¢&XiO� FRQVLGHUD� HO� SXQWR�PiV� LPSRUWDQWH� GH� VX�

SODQ� HVWUDWpJLFR� KDFLD� OD� DGPLQLVWUDFLyQ� GHO� GH�
SDUWDPHQWR�GH�PHGLFLQD"� 
5 )RUWDOHFHU� D� ODV� $FDGHPLDV� \D� H[LVWHQWHV�

HQ�HO�'HSDUWDPHQWR�\�WUDEDMDU�DFWLYDPHQWH�
HQ�OD�FUHDFLyQ�GH�QXHYDV�$FDGHPLDV�� �)R�
PHQWDU�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�GRFHQ�
WH�� � 7UDEDMDU� SRU� OD� DFWXDOL]DFLyQ� GH� ODV�
FHUWLILFDFLRQHV�� � ,QJUHVDU� ODV� (VSHFLDOLGD�
GHV�0pGLFDV�TXH�LPSDUWLPRV��DO�3URJUDPD�
QDFLRQDO�GH�SRVJUDGRV�GH� FDOLGDG� \� WUDED�
MDU� HQ� VX� FRQVROLGDFLyQ�� � ,QFUHPHQWDU� HO�
Q~PHUR� GH� GRFHQWHV� GH� WLHPSR� FRPSOHWR��
,QLFLDU� OD� DFUHGLWDFLyQ� LQWHUQDFLRQDO� GHO�
'HSDUWDPHQWR�GH�0HGLFLQD� 

  
· (Q�EDVH�D�ORV�SURJUDPDV�\�ODV�DFFLRQHV�OOHYDGDV�

D� FDER� SRU� MHIHV� GH� GHSDUWDPHQWR� DQWHULRUHV��
¢&XiOHV�VRQ�ORV�SXQWRV�TXH�VH�GHEHQ�PHMRUDU"� 
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5���(O�WUDEDMR�LQLFLDO�HQ�OD�-HIDWXUD�GHO�'HSDU�
WDPHQWR�SRU�SDUWH�GHO�'U��.DWDVH� \� FRQWL�
QXDGR� SRU� OD� 'UD�� &DQGLD�� HO� 'U�� 6RWHOR�
�TXH�HQ�SD]�GHVFDQVH��\�HO�'U��+HUQiQGH]�
&KiYH]�� VH� FDUDFWHUL]y� SRU� VHU� XQ� WUDEDMR�
LQFDQVDEOH�SRU� ORJUDU�\�PDQWHQHU�DOWRV� ORV�
HVWiQGDUHV�GH�GHVHPSHxR�GHO�'HSDUWDPHQ�
WR���0XFKR�GH�OR�TXH�VLJXH�HV�GDU�FRQWLQXL�
GDG�D�ORV�SUR\HFWRV��HVWLPXODU�OD�SDUWLFLSD�
FLyQ� GHO� SHUVRQDO� GRFHQWH� HQ� VX� FDSDFLWD�
FLyQ� \� HQ� LQYHVWLJDFLyQ�� � )RUWDOHFHU� ORV�
3URJUDPDV� $FDGpPLFRV� FRPR� HO� GH� ORV�
&LFORV�&OtQLFRV��HO�GH�,QWHUQDGR�GH�SUHJUD�
GR��HO�GH�6HUYLFLR�6RFLDO�\�ILQDOPHQWH�HO�GH�
0HGLFLQD�6RFLDO�\�&RPXQLWDULD� 

  
· (Q� EDVH� D� OD� SUHJXQWD� DQWHULRU�� ¢&yPR� SODQHD�

WUDEDMDU�HQ�HOORV"� 
5 6H� JHVWLRQDUi� OR� QHFHVDULR� SDUD� FRQVHJXLU�

ORV� DSR\RV�TXH� VH� UHTXLHUDQ�� �$Vt�PLVPR��
OD� -HIDWXUD� GHO�'HSDUWDPHQWR� GH�PHGLFLQD�
HVWDUi�DELHUWD� D� WRGDV� ODV� LGHDV� \� VXJHUHQ�
FLDV�GHO�SHUVRQDO�GRFHQWH�\�DGPLQLVWUDWLYR� 
  

· &RQVLGHUDQGR�FRPR�XQ�SXQWR�WUDVFHQGHQWDO�FRQ�
WDU� FRQ� XQ� EXHQ� HTXLSR� GH� WUDEDMR� GXUDQWH� VX�
JHVWLyQ� FRPR� MHIH� GH� GHSDUWDPHQWR�� ¢TXp� HV� OR�
TXH�HVSHUD�GHO�SHUVRQDO�\�FyPR�SODQHD�IRPHQWDU�
HO�WUDEDMR�HQ�HTXLSR"� 
5 0H�SDUHFH�TXH�OR�IXQGDPHQWDO�HV�OD�FRPX�

QLFDFLyQ���(O�'HSDUWDPHQWR�FXHQWD�FRQ�����
GRFHQWHV� FX\R� FRPSURPLVR� KD� VLGR� PX\�
HYLGHQWH� HQ� ORV���� DxRV�TXH� WLHQH�GH� IXQ�
GDGR� HO� 'HSDUWDPHQWR�� HVSHUR� TXH� HO� HV�
IXHU]R� QR� GLVPLQX\D� \� VLJDPRV� DGHODQWH�
FRQ�ORV�SUR\HFWRV�TXH�\D�VH�WLHQHQ�\�FRQ�OD�
IRUPXODFLyQ�GH�QXHYRV�TXH�KDJDQ�FUHFHU�DO�
GHSDUWDPHQWR��VLQ�ROYLGDU�TXH�2GRQWRORJtD�
HV�SDUWH�IXQGDPHQWDO�GH�HVH�HVIXHU]R� 
  

· ¢&UHp�TXH�H[LVWD� OD�QHFHVLGDG�GHO� UHFOXWDPLHQWR�
GH� QXHYRV�PLHPEURV� HQ� HO� GHSDUWDPHQWR�� WDQWR�
HQ�HO�iUHD�DGPLQLVWUDWLYD��DFDGpPLFD�R�GH�LQYHV�
WLJDFLyQ��FRQ�HO�SURSyVLWR�GH�VDWLVIDFHU�OD�GHPDQ�
GD�TXH�HO�FRQRFLPLHQWR�\�OD�FLHQFLD�H[LJHQ�HQ�OD�
IRUPDFLyQ�GH�IXWXURV�PpGLFRV"� 

 

5 'HILQLWLYDPHQWH�FUHR�TXH�VH�UHTXLHUHQ�PD�
\RU� Q~PHUR� GH� PDHVWURV� GH� WLHPSR� FRP�
SOHWR� \� PD\RU� Q~PHUR� GH� SURIHVRUHV-
LQYHVWLJDGRUHV� SDUD� FRQIRUPDU� &XHUSRV�
$FDGpPLFRV� \� FRQVROLGDUORV�� � (VSHFLDO�
PHQWH�GHEHUi�FRQVROLGDUVH�HO�3URJUDPD�GH�
2GRQWRORJtD� 
  

· (Q�OD�DGPLQLVWUDFLyQ�SDVDGD�VH�REVHUYy�LQWHUpV�H�
LQYHUVLyQ� SRU� HO� IRPHQWR� \� HO� GHVDUUROOR� GH� ODV�
KDELOLGDGHV�SUiFWLFDV�HQ�ORV�HVWXGLDQWHV�GH�PHGL�
FLQD��XQ�FODUR�HMHPSOR�IXH� OD�DGTXLVLFLyQ�GH� ORV�
QXHYRV�URERWV�SDUD�VX�XVR�SUiFWLFR��¢'H�TXp�PD�
QHUD� VH� EXVFDUi� TXH� VH� VLJD� LQYLUWLHQGR� \� GHVD�
UUROODQGR�HVD�iUHD"� 
5 (VWi� HQ� SURFHVR� OD� SXHVWD� HQ� IXQFLRQD�

PLHQWR�GHO�7DOOHU�GH�VLPXODFLyQ�GHO�'HSDU�
WDPHQWR�� DO� PRPHQWR� VH� UHDOL]DQ� ODV� DGH�
FXDFLRQHV� GHO� iUHD� ItVLFD� \� HO� SURJUDPD�
DFDGpPLFR� SDUD� HO� XVR� GH� ORV� HTXLSRV� GH�
VLPXODFLyQ�GH�ORV�TXH�VH�GLVSRQH� 
  

· 8QR�GH�ORV�SULQFLSDOHV�REMHWLYRV�D�ORV�TXH�VH�HQ�
IUHQWD� HO� GHSDUWDPHQWR� GH� PHGLFLQD� KR\� HV� OD�
DGTXLVLFLyQ�GH�XQ�KRVSLWDO�XQLYHUVLWDULR��¢(Q�TXp�
VHQWLGR�SXHGHQ�\�GHEHQ�D\XGDU�ORV�GLVWLQWRV�SOD�
QHV� HVWUDWpJLFRV� HQ� HVH� KRUL]RQWH"� \� ¢4Xp� WDQ�
IDFWLEOH�HV�HVD�SRVLELOLGDG"� 
5 %XHQR� HVH� HV� XQ� VXHxR� TXH� FRPSDUWLPRV�

PXFKRV���6LQ�HPEDUJR��GDGDV�ODV�FRQGLFLR�
QHV� HFRQyPLFDV� SRU� ODV� TXH� DWUDYLHVD� HO�
SDtV�\�HO�HVWDGR��VHUi�QHFHVDULR�XQ�HQRUPH�
HVIXHU]R�SDUD�ORJUDUOR� 
  

· 3RU�~OWLPR��¢+D�FRQVLGHUDGR�XQ� WLHPSR�
HVWLPDGR�SDUD�SHUPDQHFHU�HQ�HO�FDUJR"� 
5 (O�WLHPSR�HVWi�GHWHUPLQDGR�SRU�

OD�/H\����2UJiQLFD�GH�OD�8QLYHU�
VLGDG�GH�6RQRUD�\�HV�GH���DxRV��� 

  

$JUDGHFHPRV�DO�'U��&DUGR]D�SRU�VX�WLHPSR�\�
GLVSRVLFLyQ�HQ�OD�UHDOL]DFLyQ�GH�HVWD�HQWUHYLVWD� 

(VSHUDPRV�TXH�VX�SXHVWR�HQ�OD�-HIDWXUD�GHO�'H�
SDUWDPHQWR�VH�DFRPSDxH�GH�JUDQGHV�p[LWRV�\�
DYDQFH�SDUD�QXHVWUD�LQVWLWXFLyQ��� 


