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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO�GtD�OXQHV����GH�1RYLHPEUH�GH�������VH�UHXQLHURQ�ORV�
LQWHJUDQWHV�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�
&RQJUHVLVWD�&DUORV�/HyQ�7UHOOHV��9LFHSUHVLGHQWH�GH�OD�&RPLVLyQ��FRQ�OD�
DVLVWHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�/XLV�&DPSRV�%DFD��-XEHUW�&KiYH]�
6HUUDQR��*XVWDYR�)ORUHV�)ORUHV��/XLV�&KX�5XELR�\�-RVp�6iQFKH]�9HJD��
+DEtDQ�H[FXVDGR�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��
3UHVLGHQWH�GH�OD�&RPLVLyQ��SRU�HQFRQWUDUVH�HQ�YLDMH�GH�WUDEDMR�HQ�OD�FLXGDG�
GH�%UDVLOLD�DVLVWLHQGR�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�$PD]RQtD�����8QD�
$JHQGD�SDUD�XQ�0XQGR�6RVWHQLEOH��\ HO�&RQJUHVLVWD�5RJHU�*XHUUD�*DUFtD�
&XHYD��SRU�HQFRQWUDUVH�GH�YLDMH�HQ�(VSDxD�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�9LFHSUHVLGHQWH�GH�OD�&RPLVLyQ�GLR�
SRU�DELHUWD�OD�VHVLyQ��DSUREiQGRVH�FRPR�SULPHU�SXQWR�\�VLQ�REVHUYDFLRQHV��
HO�DFWD�GH�IHFKD����GH�QRYLHPEUH�GH�������

�� ,QIRUPHV
(Q�OD�HVWDFLyQ�GH�,QIRUPHV��HO�9LFHSUHVLGHQWH�LQIRUPy�DFHUFD�GH�OD�
UHDOL]DFLyQ�GH�XQD�7HOHFRQIHUHQFLD�VREUH��3ROtWLFDV�H�,QGLFDGRUHV�HQ�
&LHQFLD�\�7HFQRORJtD���OD�PLVPD�TXH�VH�OOHYDUtD�D�FDER�HO�SUy[LPR�OXQHV����
GH�GLFLHPEUH�D�ODV������S�P���HQ�HO�$XGLWRULR�GH�OD�(PEDMDGD�GH�(VWDGRV�



8QLGRV��UHFRUGiQGROHV�TXH�ODV�LQYLWDFLRQHV�SDUD�GLFKR�HYHQWR�VH�OHV�KDEtD�
KHFKR�OOHJDU�D�PHGLDGRV�GH�OD�VHPDQD�SDVDGD�

�� 2UGHQ�GHO�'tD
(Q�OD�HVWDFLyQ�GH�2UGHQ�GHO 'tD��VH�LQLFLy�HO�GHEDWH�GHO�3UR\HFWR�GH�/H\�1��
��������&5��SUHVHQWDGR�SRU�HO�&RQJUHVLVWD�1XxH]�5RPiQ��TXH�SURSRQH�OD�
FUHDFLyQ�GH�&HQWURV�(VSHFLDOHV�GH�*HVWLyQ�&LHQWtILFD�(VWDWDO�SDUD�QLxRV�
H[FHSFLRQDOHV�FRQ�FRHILFLHQWH�GH�LQWHOLJHQFLD�VXSHULRU�D�OR�QRUPDO��(O�
&RQJUHVLVWD�)ORUHV�)ORUHV�LQVLVWLy�HQ�VX�VROLFLWXG�GH�TXH�VH�OH�KDJD�OOHJDU�D�
ORV�PLHPEURV��FRSLD�GH�ODV�RSLQLRQHV�UHFLELGDV�VREUH�HO�SUR\HFWR��SHGLGR�
TXH�\D�KDEtD�VLGR�DWHQGLGR�VHJ~Q�LQIRUPDFLyQ�GH�OD�DVHVRUtD�GH�OD�
&RPLVLyQ��(O�&RQJUHVLVWD�6iQFKH]�9HJD�UHVDOWy�OD�LPSRUWDQFLD�GHO�
SUR\HFWR��FRQFRUGDQGR�FRQ�OD�RSLQLyQ�YHUWLGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�
HQ�FXDQWR�D�TXH�QR�HV�QHFHVDULR�FUHDU�HVFXHODV�SDUWLFXODUHV�PDV�Vt�
SURJUDPDV�SRU�OR�TXH�HVWDUtD�GH�DFXHUGR�FRQ�HO�SUH�GLFWDPHQ�HODERUDGR�SRU�
OD�DVHVRUtD�GH�OD�&RPLVLyQ��$VLPLVPR��FRQVLGHUy�QHFHVDULR�KDFHU�DOJXQDV�
DGLFLRQHV�DO�DUWtFXOR����\����GHO�PLVPR��(O�&RQJUHVLVWD�&KiYH]�6HUUDQR�
LQIRUPy�TXH�HQ�HO�'LDULR�2ILFLDO�(O�3HUXDQR�VH�KDEtD�SXEOLFDGR�XQD�QRUPD�
GLVSRQLHQGR�OD�

FRQVWUXFFLyQ�GHO�ORFDO�GHO�3URJUDPD�3$(1)76��VLQ�HPEDUJR�VHxDOy�OD�
QHFHVLGDG�GH�FRQWDU�FRQ�XQ�LQIRUPH�GHO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV��
(O�&RQJUHVLVWD�)ORUHV�)ORUHV�SRU�VX�SDUWH�VHxDOy�OD�QHFHVLGDG�GH�SRQHUVH�
GH�DFXHUGR�FRQ�OD�&RPLVLyQ�GH�(GXFDFLyQ��\D�TXH�HO�WHPD�HUD�GH�LQWHUpV�GH�
DPEDV�&RPLVLRQHV��(O�&RQJUHVLVWD�&DPSRV�%DFD�VRVWXYR�HVWDU�GH�DFXHUGR�
FRQ�OD�RSLQLyQ�GHO�&RQJUHVLVWD�&KiYH]�6HUUDQR��\�DXQTXH�FRQVLGHUDED�TXH�
HO�SUR\HFWR�GHEHUtD�LU�DO�DUFKLYR��RSLQy�TXH�HUD�SUHIHULEOH�GDU�XQ�SRFR�PDV�
GH�WLHPSR�D�OD�&RPLVLyQ�SDUD�TXH�HIHFW~H�ODV�FRRUGLQDFLRQHV�UHVSHFWLYDV��
RSLQLyQ�TXH�IXH�DFRJLGD�SRU�HO�UHVWR�GH�ORV�PLHPEURV�
/XHJR�GH�XQ�EUHYH�UHFHVR�SDUD�UHFLELU�DO�LQYLWDGR��HO�9LFHSUHVLGHQWH�FHGLy�OD�
SDODEUD�DO�,QJHQLHUR�3DEOR�6iQFKH]��3UHVLGHQWH�GH�OD�$VRFLDFLyQ�SDUD�HO�
'HVDUUROOR�5XUDO�GH�&DMDPDUFD�� $63$'(58&��TXLHQ�H[SXVR�DFHUFD�GHO�
�(FRVLVWHPD�&XHQFD�+LGURJUiILFD��EDVH�SDUD�HO�'HVDUUROOR�5HJLRQDO��
,QYHVWLJDFLyQ�$SOLFDGD�SDUD�HO�'HVDUUROOR��
(O�LQJHQLHUR�6iQFKH]�LQLFLy�VX�H[SRVLFLyQ�KDFLHQGR�XQD�UHIOH[LyQ�DFHUFD�GH�
ORV�SDUDGLJPDV�H[LVWHQWHV�HQ�HO�3HU~��1XHVWUR�SDtV�WLHQH�XQ�JUDQ�GHVLHUWR�
HQ�OD�FRVWD��\�HQ�OD�VLHUUD��XQD�JUDQ�FDGHQD�PRQWDxRVD��6HJ~Q�OD�&RPLVLyQ�
%UXQWODQG��OD�SUHVHQWH�JHQHUDFLyQ�WLHQH�XQ�FRPSURPLVR�FRQ�ODV�IXWXUDV�SDUD�
OOHYDU�D�FDER�XQD�VRFLHGDG�VXVWHQWDEOH��SDUD�HOOR��GHEH�H[LVWLU�HTXLGDG��(O�
FULWHULR�SDUD�HO�HFRGHVDUUROOR�HV�XQ�SDFWR�GH�UHFLSURFLGDG�HQWUH�OD�VRFLHGDG�
\�OD�QDWXUDOH]D��8Q�DVSHFWR�YLQFXODGR�D�HOOR�HV�HO�GH�OD�FRQWDPLQDFLyQ�\D�
TXH�HO�LPSDFWR�GH�OD�VRFLHGDG�VREUH�OD�QDWXUDOH]D�HV�FDVL�VLHPSUH�QHJDWLYR�
(Q�FXDQWR�D�ODV�FXHQFDV�KLGURJUiILFDV�-HTXHWHSHTXH�&DMDPDUFD��HO�
SUREOHPD�IXQGDPHQWDO�UDGLFD�HQ�TXH�ORV�HVSDFLRV�QR�VRQ�HTXLOLEUDGRV��



QHJiQGRVH�FRQ�HOOR�OD�SRVLELOLGDG�GH�XQ�YHUGDGHUR�GHVDUUROOR�VXVWHQWDEOH�
GHO�SDtV��3521$0$&+6�VH�HQFXHQWUD�WUDEDMDQGR�HQ�HVD�UHJLyQ��VLQ�
HPEDUJR�HV�QHFHVDULR�UHRULHQWDU�GLFKR�WUDEDMR��8QD�FXHQFD�VRVWHQLEOH�
QHFHVLWD�GH�FKDFUDV�DXWRVRVWHQLEOHV��(O�HVSDFLR�GH�OD�FXHQFD�VH�HQFXHQWUD�
GLYLGLGR�HQ�HVSDFLRV��DJUtFROD��IRUHVWDOHV��SUDGHUDV��iUHD�HULD]D��iUHD�GH�
UHVHUYD��iUHD�DQWUySLFD \�HVSDFLR�KtGULFR��(O�SUREOHPD�IXQGDPHQWDO�HV�
FyPR�GLVWULEXLU�HO�DJXD��
)LQDOPHQWH��HO�GRFWRU�6iQFKH]�SURSXVR�OD�FUHDFLyQ�GH�XQ�LQVWLWXWR�GH�
JHVWLyQ�GH�FXHQFDV�KLGURJUiILFDV�TXH�HVWXGLH�WRGRV�ORV�HOHPHQWRV�TXH�
WLHQHQ�TXH�YHU�FRQ�GLFKD�WHPiWLFD��$VLPLVPR� SURSXVR�OD�FUHDFLyQ�GH�FLQFR�
LQVWLWXWRV�HVWDWDOHV�\�SDUWLFXODUHV��HQWUH�ORV�FXDOHV�ILJXUDQ�XQR�GH�
FOLPDWRORJtD�\�RWUR�GH�VXHORV��\�GH�LQYHVWLJDFLyQ�HQHUJpWLFD��\D�TXH�ODV�
KLGURHOpFWULFDV�VRQ�ODV�~QLFDV�UHQWDEOHV�\�SHUHQQHV�HQ�HO�WLHPSR�
/RV�&RQJUHVLVWDV�SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV��(O�&RQJUHVLVWD�
)ORUHV�)ORUHV�LQWHUURJy�DO�H[SRVLWRU�DFHUFD�GH�OD�SRVLELOLGDG�GH�TXH�HO�WHPD�
GH�ODV�FXHQFDV�KLGURJUiILFDV�VH�XELTXH�FRPR�SDUWH�GH�OD�/H\�GH�$JXDV�R�VL�
SRGUtD�H[LVWLU�FRPR�OH\�LQGHSHQGLHQWH��(O�&RQJUHVLVWD�&DPSRV�%DFD�VH�
LQWHUHVy�SRU�OD�PHMRU�PDQHUD�GH�KDFHU�IXQFLRQDU�OD�HVWUXFWXUD�GH�ODV�
FXHQFDV�KLGURJUiILFDV��(O�&RQJUHVLVWD�6iQFKH]�9HJD�PRVWUy�VX�
SUHRFXSDFLyQ�UHVSHFWR�GH�ORV�ERVTXHV�GH�&DMDPDUFD�\�/DPED\HTXH��(O�
&RQJUHVLVWD�&KiYH]�6HUUDQR�SUHJXQWy�VREUH�OD�PHMRU�WHFQRORJtD�D�DSOLFDUVH�
HQ�ORV�VXHORV�SDUD�KDFHUORV�PiV�SURGXFWLYRV��(O�9LFHSUHVLGHQWH��SRU�VX�
SDUWH��LQWHUURJy�VREUH�OD�LQIOXHQFLD�GH�OD�FDUUHWHUD�.P�����TXH�YD�GH�3LXUD�
KDFLD�OD�6LHUUD��8QD�YH]�ILQDOL]DGD�OD�URQGD�GH�SUHJXQWDV��HO�H[SRVLWRU�
SURFHGLy�D�DEVROYHUODV�

�� &LHUUH�GH�VHVLyQ

6LHQGR�ODV������S�P���HO�9LFHSUHVLGHQWH��FRQ�DFXHUGR�GH�ORV�DVLVWHQWHV��GLR�
SRU�FRQFOXLGD�OD�6HVLyQ�

�� )LUPDV
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