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(O�SUHVHQWH�DUWtFXOR�UHFRJH�OD�IXQGDPHQWDFLyQ�WHyULFD�\�FLHQWtILFD�GH�OD�7HVLV�GH�
0DHVWUtD� GHQRPLQDGD� ³/26� 352&(',0,(1726� '(� &2081,&$&,21(6� <�
68 5(/$&,Ï1�&21�/$6�23(5$&,21(6�&21-817$6�'( /$6�)8(5=$6�
$50$'$6� ± ����´�� VXVWHQWDGD� DQWH� HO� -XUDGR� $FDGpPLFR� GH� OD� (VFXHOD�
6XSHULRU� GH� *XHUUD� GH� OD� )XHU]D� $pUHD� GHO� 3HU~�� (6)$3L�� DVLPLVPR��
H[SHULHQFLDV� GH� p[LWR� HQ� HO� DFFLRQDU� FRQMXQWR� \� OHFFLRQHV� DSUHQGLGDV� GH�
FDWDVWUyILFRV�HUURUHV�GH�FRPXQLFDFLyQ�GXUDQWH� ODV�RSHUDFLRQHV�GH� LQWHUGLFFLyQ�
DpUHD HQ� OD� OXFKD� FRQWUD� HO� WUiILFR� LOtFLWR� GH� GURJDV� HQ� HO� 3HU~� HQ� OD� GpFDGD�
SDVDGD�
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(O�REMHWLYR�GH�OD�FLWDGD�WHVLV�GH�PDHVWUtD��IXH�GHWHUPLQDU OD�UHODFLyQ�TXH�H[LVWH�
HQWUH� ORV�3URFHGLPLHQWRV�GH�&RPXQLFDFLRQHV�\� ODV 2SHUDFLRQHV�&RQMXQWDV�GH�
ODV�)XHU]DV�$UPDGDV GHO�3HU~��(O�FRQWH[WR�HQ�TXH�VH�GHVDUUROOy�HO� WUDEDMR�GH�
LQYHVWLJDFLyQ� VH� PRWLYy� HQ� ODV� UHFLHQWHV� DFFLRQHV� \� FRRUGLQDFLRQHV� HQWUH�
GLVWLQWRV�HQWHV�GHO�PiV�DOWR�QLYHO�GHO�*RELHUQR�3HUXDQR �0LQLVWHULR�GH�'HIHQVD��
0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� 0LQLVWHULR� GH� 7UDQVSRUWHV� \�
&RPXQLFDFLRQHV��� SDUD� UHDFWLYDU� GH�PDQHUD� DXWyQRPD� \� VREHUDQD� ORV� YXHORV�
GH� LQWHUGLFFLyQ� DpUHD� RULHQWDGRV� D� QHXWUDOL]DU� DHURQDYHV� ³KRVWLOHV´� TXH�
SUHWHQGLHVHQ�UHDOL]DU�WUiILFR�LOtFLWR�GH�GURJDV�GHQWUR�GHO�HVSDFLR�DpUHR�QDFLRQDO�

/D� LQYHVWLJDFLyQ� IXH� GH� WLSR� DSOLFDWLYD�� GH� GLVHxR� QR� H[SHULPHQWDO� \� GH� QLYHO
FRUUHODFLRQDO�SRUTXH� IXH�GLULJLGD D� UHODFLRQDU� OD�YDULDEOH����3URFHGLPLHQWRV�GH
&RPXQLFDFLRQHV� FRQ�OD�YDULDEOH����2SHUDFLRQHV�&RQMXQWDV�

3DUD� ORJUDU� HO REMHWLYR� GH� OD� LQYHVWLJDFLyQ� \� HO� FRQWUDVWH� GH� OD� KLSyWHVLV�� VH�
DSOLFDURQ HQFXHVWDV D� XQD� SREODFLyQ� � PXHVWUD� GH� FLHQWR� YHLQWLVpLV �����
2ILFLDOHV�6XSHULRUHV��0D\RUHV�\�7HQLHQWHV�&RURQHOHV��GH�ODV�)XHU]DV�$UPDGDV
GHO�3HU~��QRYHQWDLQXHYH� ���� GHO (MpUFLWR��GLH]� ���� GH� OD�0DULQD�GH�*XHUUD� \�
GLHFLVLHWH����� GH�OD�)XHU]D�$pUHD��WRGRV�HOORV�FXUVDQWHV�GHO�9,,,�3URJUDPD�GH�
&RPDQGR�\�(VWDGR�0D\RU�&RQMXQWR � ������ �9,,,�3&(0&���3URJUDPD�GH�QLYHO�
0DHVWUtD�FRQ�GXUDFLyQ�GH������PHVHV�DFDGpPLFRV���)HEUHUR�D�'LFLHPEUH�������
OOHYDGRV�D�FDER�HQ�OD�(VFXHOD�&RQMXQWD�GH�ODV�)XHU]DV�$UPDGDV��(&2))$$LL��
&HQWUR�6XSHULRU�GH�(VWXGLRV�GHO�PiV�DOWR�QLYHO��HQ�HO�iPELWR�GHO�SODQHDPLHQWR�\�
DFFLRQDU�FRQMXQWR�(VWUDWpJLFR�2SHUDFLRQDO�GH�ODV�)XHU]DV�$UPDGDV GHO�3HU~�

6HJ~Q�VH�SXHGH�DSUHFLDU�HQ�HO�2UJDQLJUDPD�SXEOLFDGR�HQ�HO�VLWLR�ZHE�RILFLDO�GHO�
0LQLVWHULR�GH�'HIHQVD�GHO�3HU~LLL H[LVWHQ�GRV� ����'HVSDFKRV�9LFHPLQLVWHULDOHV��
GHQRPLQDGRV�yUJDQRV�GH�OtQHD��HO�9LFHPLQLVWHULR�GH�5HFXUVRV�SDUD�OD�'HIHQVD�


