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5HVROXFLyQ�GHO�5HFWRU�GH�OD�8QLYHUVLGDG�GH�&iGL]�8&$�5(&��93&7�������GH����GH�MXQLR��
SRU� OD�TXH� VH�DGRSWDQ�PHGLGDV�H[WUDRUGLQDULDV�HQ�HO� iPELWR�GHO�3URJUDPD�GH�)RPHQWR�H�
,PSXOVR�GH� OD�,QYHVWLJDFLyQ�\� OD�7UDQVIHUHQFLD�GH� OD�8QLYHUVLGDG�GH�&iGL]�GHULYDGD�GH� OD�
VLWXDFLyQ�SURYRFDGD�SRU�HO�&29,'����
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5HVROXFLyQ�GHO�5HFWRU GH�OD�8QLYHUVLGDG�GH�&iGL]�8&$�5(&���93&7�������GH �� GH�MXQLR��SRU�OD�

TXH� VH� DGRSWDQ�PHGLGDV� H[WUDRUGLQDULDV� HQ� HO� iPELWR� GHO� 3URJUDPD� GH� )RPHQWR� H� ,PSXOVR GH� OD�

,QYHVWLJDFLyQ�\�OD�7UDQVIHUHQFLD�GH�OD�8QLYHUVLGDG�GH�&iGL]�GHULYDGD�GH�OD�VLWXDFLyQ�SURYRFDGD�SRU�HO�

&29,'����

/D�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�GHO�5HDO�'HFUHWR�OH\����������GH����GH�PDU]R��GH�PHGLGDV�XUJHQWHV�HQ�

HO�iPELWR�VRFLDO�\�HFRQyPLFR�SDUD�KDFHU�IUHQWH�DO�&29,'�����HVWDEOHFH�OD�SRVLELOLGDG�GH�SURUURJDU�ORV�FRQWUDWRV�

GH�WUDEDMR�GH�GXUDFLyQ�GHWHUPLQDGD�\�ILQDQFLDGRV�FRQ�FDUJR�D�FRQYRFDWRULDV�S~EOLFDV�GH�UHFXUVRV�KXPDQRV�HQ�

HO�iPELWR�GH�OD�LQYHVWLJDFLyQ��DVt�FRPR�OD�SRVLELOLGDG�GH�TXH�ORV�yUJDQRV�\�HQWLGDGHV�FRQYRFDQWHV�GLFWHQ�ODV�

UHVROXFLRQHV� TXH� UHVXOWHQ� SUHFLVDV� SDUD� DGDSWDU� ODV� FRQGLFLRQHV� GH� ODV� FRUUHVSRQGLHQWHV� FRQYRFDWRULDV� HQ�

FXDQWDV�FXHVWLRQHV�SXGLHUDQ�DIHFWDU�DO�DGHFXDGR�GHVDUUROOR�GH�ORV�FRQWUDWRV�HQ�VXV�GLVWLQWDV�PRGDOLGDGHV�SRU�

PRWLYR�GH�OD�VLWXDFLyQ�GHO�HVWDGR�GH�DODUPD�
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35,0(52�� $XWRUL]DU� OD� SUyUURJD�� SRU� XQ� SHULRGR� Pi[LPR� GH� �� PHVHV�� GH� ORV� FRQWUDWRV� FRQ� FDUJR� D�
FRQYRFDWRULDV�GHO�3URJUDPD�GH�)RPHQWR�H�,PSXOVR�GH�OD�,QYHVWLJDFLyQ�\�OD�7UDQVIHUHQFLD�TXH�ILQDOLFHQ�HQ�HO�
SHULRGR�FRPSUHQGLGR�HQWUH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�5HVROXFLyQ�\�HO���GH�DEULO�GH������

/D� SUyUURJD� VH� HIHFWXDUi� D� VROLFLWXG� GHO� LQWHUHVDGR�� TXH� GHEHUi� DUJXPHQWDU� ORV� HIHFWRV� QHJDWLYRV� TXH� KD�
SURGXFLGR�HQ�VXV�ODERUHV�LQYHVWLJDGRUHV�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��\�SUHYLR�DFXHUGR�GH�OD�&RPLVLyQ�
GH�,QYHVWLJDFLyQ�

6(*81'2�� )OH[LELOL]DU� HO� LQLFLR� \� OD� GXUDFLyQ� GHO� SHULRGR� 323� GH� ODV� FRQYRFDWRULDV� GH� &RQWUDWRV�
3UHGRFWRUDOHV� $VRFLDGRV� D� 3UR\HFWRV� �3,)�� \� &RQWUDWRV� 3UHGRFWRUDOHV� GH� )RUPDFLyQ� GH� 3URIHVRUDGR�
8QLYHUVLWDULR��)38��GHO�3URJUDPD�GH�)RPHQWR�H�,PSXOVR�GH OD�,QYHVWLJDFLyQ�\�OD�7UDQVIHUHQFLD�TXH�VH�LQLFLHQ�
HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH�5HVROXFLyQ�\�HO���GH�DEULO�GH������

(O� LQYHVWLJDGRU� HQ� IRUPDFLyQ� TXH� GHIHQGLHUD� \� DSUREDUi� VX� 7HVLV�'RFWRUDO� DO� PHQRV� ��PHVHV� DQWHV GH� OD�
ILQDOL]DFLyQ�GH�VX�FRQWUDWR \�FXPSOLHUD�FRQ�HO�UHVWR�GH�UHTXLVLWRV�LQGLFDGRV�HQ�VX�FRUUHVSRQGLHQWH�FRQYRFDWRULD��
IRUPDOL]DUi�XQ�FRQWUDWR�SRVGRFWRUDO��FRQ�XQD�GXUDFLyQ�Pi[LPD�GH����PHVHV�\�PtQLPD�GH���PHVHV��/D�&RPLVLyQ�
GH�,QYHVWLJDFLyQ�FRPSUREDUi�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�\�DFRUGDUi�OD�GXUDFLyQ�GHO�FRQWUDWR�SRVWGRFWRUDO�
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FRSLD�GH�HVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�GLUHFFLyQ��KWWSV���YHULILFDUILUPD�XFD�HV
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&RQWUD�OD�SUHVHQWH�5HVROXFLyQ��TXH�SRQH�ILQ�D�OD�YtD�DGPLQLVWUDWLYD��SRGUi�LQWHUSRQHUVH�UHFXUVR�SRWHVWDWLYR�GH�
UHSRVLFLyQ��HQ�HO�SOD]R�GH�XQ�PHV GHVGH�VX�SXEOLFDFLyQ�HQ�%28&$��DQWH�HO�5HFWRU�GH�OD�8QLYHUVLGDG�GH
&iGL]��GH�DFXHUGR�FRQ�OD�/H\���������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�R�ELHQ��UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�HQ�HO�SOD]R�GH�GRV�PHVHV��DQWH�HO�
yUJDQR�FRPSHWHQWH�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�
-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�
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