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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�(VWDFLyQ�([SHULPHQWDO�'RQRVR��+XDUDO��OXHJR�GH�KDEHU�SDUWLGR�GH�
/LPD�D�ODV�������KRUDV�GHO
GtD�OXQHV����GH�RFWXEUH�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�
&RPLVLyQ�GH�&LHQFLD�\
7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��FRQ�OD�
DVLVWHQFLD�GH�ORV
VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�7UHOOHV��/XLV�&DPSRV�%DFD��-XEHUW�
&KiYH]�6HUUDQR�\�/XLV�&KX
5XELR��$VLVWLHURQ�WDPELpQ��ORV�DVHVRUHV�GH�OD�&RPLVLyQ��DVt�FRPR�GH�ORV�
&RQJUHVLVWDV�PLHPEURV�
+DEtDQ�H[FXVDGR�WHOHIyQLFDPHQWH�VX�LQDVLVWHQFLD�ORV�&RQJUHVLVWD�*XVWDYR�
)ORUHV�)ORUHV��5RJHU
*XHUUD�*DUFtD�&XHYD��$OHMDQGUR�6DQWD�0DUtD�6LOYD�\�-RVp�6iQFKH]�9HJD�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR�SRU�
DELHUWD�OD�VHVLyQ�
DSUREiQGRVH�FRPR�SULPHU�SXQWR�HO�DFWD�GH�IHFKD���GH�RFWXEUH�GH�������

�� ,QIRUPHV



�� 2UGHQ�GHO�'tD
$FWR�VHJXLGR��VH�SURFHGLy�D�OD�YLVLWD�GH�WUDEDMR�SURJUDPDGD��OD�FXDO�VH�LQLFLy�
HQ�ODV�RILFLQDV
DGPLQLVWUDWLYDV�GH�OD�(VWDFLyQ�'RQRVR��$OOt�ORV�&RQJUHVLVWDV�PLHPEURV�
UHDOL]DURQ�XQD�YLVLWD
JXLDGD�HQ�OD�FXDO�VH�H[SXVLHURQ�ORV�SULQFLSDOHV�REMHWLYRV�GH�OD�(VWDFLyQ��OD�
FXDO�VH�HVSHFLDOL]D
HQ�SUR\HFWRV�GH�PHMRUDPLHQWR�GH�KRUWDOL]DV�\�IUXWDOHV��6XV�PD\RUHV�ORJURV�
ORV�KD�FRQVHJXLGR�HQ�HO
FDPSR�GHO�PHMRUDPLHQWR�GH�DOFDFKRIDV�VLQ�HVSLQDV��DMR�EODQFR��DUYHMD�
868,��DUYHMD�FKLQD��]DSDOOR
PDFUH��IUHVD��EUyFXOL��WRPDWH��DMt�HVFDEHFKH�\�HO�SLPLHQWR��7RGDV�HVWDV�
YDULHGDGHV�DSWDV�SDUD�OD
H[SRUWDFLyQ��&RPR�UHVXOWDGR�GH�HOOR��VH�KDQ�SURGXFLGR�PXFKDV�
SXEOLFDFLRQHV�TXH�VRQ�GLVWULEXLGDV�D
ORV�SURGXFWRUHV��2WUR�GH�ORV�iPELWRV�GH�WUDEDMR�OR�FRQVWLWX\HQ�HO�0DQHMR�
,QWHJUDGR�GH�3ODJDV�\
&RQVHUYDFLyQ�GH�5HFXUVRV�*HQpWLFRV��/DV�HGLILFDFLRQHV��HTXLSRV�\�
PDWHULDOHV�GHO�FHQWUR�HV�XQD
GRQDFLyQ�GHO�*RELHUQR�MDSRQpV�\�HVWi�GHVWLQDGR�D�VHUYLU�D�3HU~��%ROLYLD��
(FXDGRU��9HQH]XHOD�\
&RORPELD�
(Q�FXDQWR�D�ORV�SUR\HFWRV�TXH�DFWXDOPHQWH�VH�YLHQHQ�GHVDUUROODQGR�HQ�OD�
(VWDFLyQ��VH HQFXHQWUDQ�
XQD�QXHYD�YDULHGDG�GH�FDPRWH�,1$�����,1,$��PHMRUDPLHQWR�GH�IUXWDOHV��HQ�
HVSHFLDO�O~FXPD�
FKLULPR\D��JUDQDGLOOD�\�WXPER��DVt�FRPR�SDOWR�\�FtWULFRV��D�WUDYpV�GH�KXHUWRV�
PRGHOR�
LQFUHPHQWiQGRVH�HO�Q~PHUR�GH�H[SHULPHQWRV�\�HO�WUDEDMR�GH�SRVW�FRVHFKD�
(Q�HO�PDQHMR�GH�SODJDV�\�HQIHUPHGDGHV��VH�HVSHUD�ORJUDU�OD�SURGXFFLyQ�GH�
SODQWDV�OLEUHV�GH�YLUXV
D�WUDYpV�GHO�PpWRGR�GH�FXOWLYR�GH�WHMLGRV�\�FRQWURO�TXtPLFR��SUR\HFWiQGRVH�
HQ�HO�IXWXUR��DUPDU
YLYHURV�GH�IUXWDV�\�FtWULFRV�SDUD�HO�WUDWDPLHQWR�HQ�IUtR��([LVWHQ�DGHPiV��XQ�
SURJUDPD�GH
SURGXFFLyQ�GH�VHPLOOD�FHUWLILFDGD��HQ�HVSHFLDO�GH�FHUHDOHV�FRPR�PDt]�
PDUJLQDO�����\�GH�KRUWDOL]DV
\�IUXWDOHV�HQWUH�ORV�TXH�GHVWDFD�OD�IUHVD��\�XQ�SURJUDPD�GH�SURGXFFLyQ�GH�
KRUWDOL]DV�SRU�PpWRGRV
KLGURSyQLFRV��(Q�OD�8QLGDG�GH�$SR\R�2SHUDWLYR�VH�WUDEDMD�XQ�VHPLOOHUR�GH�
IULMROHV��OD�SURGXFFLyQ
GH�SODQWRQHV�GH�PDQJR��PDQGDULQD�\�O~FXPD��DVt�FRPR�HQ�OD�FULDQ]D�GH�
FRQHMRV��FX\HV�\�RYLQRV��
(O�FHQWUR��FXHQWD�DGHPiV�FRQ�XQ�3DEHOOyQ�GH�,QYHVWLJDFLyQ�\�GLYHUVRV�
ODERUDWRULRV��WDOHV�FRPR�HO
GH�&XOWLYRV�GH�7HMLGR��HQ�GRQGH�VH�UHDOL]D�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�HQ�



IUHVD��DOFDFKRID�\
IUXWDOHV�HQ�JHQHUDO��HO�ODERUDWRULR�GH�(QWRPRORJtD��GRQGH�VH�PRVWUy�D�ORV�
PLHPEURV�OD�XWLOLGDG�GH
ODV�WUDPSDV�DPDULOODV�\�OD�OX]�QHJUD�FRQ�OD�LQWHQFLyQ�GH�GHMDU GH�XWLOL]DU�ORV�
SHVWLFLGDV��HO
ODERUDWRULR�GH�)LWRSDWRORJtD�\�HO�GH�$QiOLVLV�GH�6XHORV�\�)HUWLOL]DQWHV�
)LQDOPHQWH��ORV�&RQJUHVLVWDV�UHFRUULHURQ�ORV�,QYHUQDGHURV��ORV�DOPDFHQHV�\�
ORV�FDPSRV�GH�FXOWLYR
GH�OD�(VWDFLyQ�HQ�GRQGH�SXGLHURQ�REVHUYDU�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�
UHDOL]DGR�\�OD�IRUPD�GH
VHOHFFLyQ�\�HPSDTXH�GH�ODV�VHPLOODV�FHUWLILFDGDV�
(O�3UHVLGHQWH�DJUDGHFLy�D�UHSUHVHQWDQWHV�\�WUDEDMDGRUHV�WDQWR�GHO�,1,$�
FRPR�GH�OD�(VWDFLyQ
([SHULPHQWDO�'RQRVR�SRU�ODV�IDFLOLGDGHV�EULQGDGDV�\�IHOLFLWy�HO�LQWHUpV�\ OD�
GHGLFDFLyQ�GH�ORV
PLVPRV�HQ�ODERU�GH�LQYHVWLJDFLyQ�FLHQWtILFD�

�� &LHUUH�GH�VHVLyQ
6LHQGR�ODV������S�P���HO�3UHVLGHQWH��FRQ�DFXHUGR�GH�ORV�DVLVWHQWHV�GLR�SRU�
FRQFOXLGD�OD�VHVLyQ�
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