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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�DJRVWR�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�
&RPLVLyQ�GH�&LHQFLD
\�7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��
3UHVLGHQWH�GH�OD
&RPLVLyQ��FRQ�OD�DVLVWHQFLD�GH�ORV�VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�
7UHOOHV��(GLOEHUWR
'tD]�%ULQJDV��-XEHUW�&KiYH]�6HUUDQR��/XLV�&DPSRV�%DFD��*XVWDYR�)ORUHV�
)ORUHV��5RJHU
*XHUUD�*DUFtD�&XHYD�\�(UQHVWR�*DPDUUD�2OLYDUHV��+DEtDQ�H[FXVDGR�VX�
LQDVLVWHQFLD�HO
&RQJUHVLVWD�/XLV�&KX�5XELR��SRU�HQFRQWUDUVH�FRQ�OLFHQFLD�SHUVRQDO��\�HO�
&RQJUHVLVWD
$OHMDQGUR�6DQWD�0DUtD��SRU�HQFRQWUDUVH�FRQ�OLFHQFLD�RILFLDO�

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



DJRVWR�GH������

�� 2UGHQ�GHO�'tD
6HJXLGDPHQWH��FRQWLQXDQGR�FRQ�HO�GHEDWH�VREUH�OD�HODERUDFLyQ�GHO�
GRFXPHQWR��0DUFR�GH
5HIHUHQFLD�SDUD�HO�7UDEDMR�GH�OD�&RPLVLyQ���HO�3UHVLGHQWH�LQIRUPy�TXH�VH�
KDEtDQ
UHFLELGR�ORV�DSRUWHV�SRU�HVFULWR�GH�ORV�&RQJUHVLVWDV�/XLV�&DPSRV�%DFD��
*XVWDYR�)ORUHV
)ORUHV�\�-XEHUW�&KiYH]�6HUUDQR��ORV�FXDOHV�KDEtDQ�VLGR�FRQVLGHUDGRV�HQ�HO�
GRFXPHQWR�TXH
VH�KL]R�OOHJDU�D�ORV�PLHPEURV��DGMXQWR�D�OD�FLWDFLyQ��(O�&RQJUHVLVWD�*XHUUD�
*DUFtD
SURSRUFLRQy�DOJXQDV�LGHDV�SDUD�PHMRUDU�HO�GRFXPHQWR�\�VH�FRPSURPHWLy�D�
KDFHUODV�OOHJDU
SRU�HVFULWR�D�OD�3UHVLGHQFLD��1R�H[LVWLHQGR�RSLQLRQHV�HQ�FRQWUD��VH�GLR�SRU�
DSUREDGR�HO
GRFXPHQWR��0DUFR�GH�5HIHUHQFLD�SDUD�HO�7UDEDMR�GH�OD�&RPLVLyQ��FRQ�
FDUJR�D�LQFOXLU
DOJXQRV�GH�ORV�DSRUWHV�GHO�&RQJUHVLVWD�*XHUUD�*DUFtD�
3RVWHULRUPHQWH��HO�3UHVLGHQWH�LQYLWy�DO�&RQJUHVLVWD�5RJHU�*XHUUD�*DUFtD�D�
H[SRQHU�VREUH
OD�VLWXDFLyQ�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�HO�3HU~��(O�&RQJUHVLVWD�UHDOL]y�
XQD�EUHYH
LQWURGXFFLyQ��VHxDODQGR�TXH�HQ�SDtVHV�FRPR�HO�QXHVWUR�VH�EULQGD�SRFD�
DWHQFLyQ�D�OD
FLHQFLD��HYRFDQGR�FXiQWRV�SUHMXLFLRV�KD�KDELGR�\�FXiQWR�KD\�TXH�
UHPRQWDUVH�SDUD
HQWHQGHU�DTXHOOR��\�UHFRUGDQGR�HO�HVWLOR�DUFDLFR�\�GHVGHxRVR�GH�FXOWLYDU�OD�
FLHQFLD�HQ
HO�3HU~��3RU�RWUD�SDUWH�UHVDOWy�HO�SDSHO�GH�ORV�LQYHVWLJDGRUHV�SHUXDQRV�HQ�HO�
VHFWRU�GH
OD�VDOXG��DVt�FRPR�ODV�LPSOLFDQFLDV�QHJDWLYDV�\�SRVLWLYDV�GHO�FLHUUH�GH�OD�
XQLYHUVLGDG
SHUXDQD�HQ�ORV�DxRV������\�������SDUD�OD�HQVHxDQ]D�H�LQYHVWLJDFLyQ�
XQLYHUVLWDULD��\
GHFODUy�VX�DELHUWD�RSRVLFLyQ�D�ORV�FLHUUHV�FRPSXOVLYRV�GH�XQLYHUVLGDGHV��
,QGLFy�TXH
GHELGR�D�HVWRV�HSLVRGLRV��PXFKRV�FRQQRWDGRV�LQYHVWLJDGRUHV�HPLJUDURQ�DO�
H[WUDQMHUR
GRQGH�VH�YLQFXODURQ�D�FHQWURV�FDOLILFDGRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�
WHFQROyJLFR�
DVt�FRPR�D�GHVWDFDGRV�LQYHVWLJDGRUHV�
(Q�FXDQWR�DO�VLVWHPD�DFWXDO�HQ�HO�3HU~��VHxDOy�TXH�HO�PDUFR�LQVWLWXFLRQDO�



LQPHGLDWR�GH
OD�LQYHVWLJDFLyQ�FLHQWtILFD�VRQ�ODV�XQLYHUVLGDGHV�\�ORV�FHQWURV�GH�
LQYHVWLJDFLyQ�GHO
(VWDGR��\�SLGLy�TXH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�H[SUHVH�VX�
SURWHVWD�SRU�HO
FLHUUH�GHO�,QVWLWXWR�GH�%LRORJtD�$QGLQD�GH�OD�8QLYHUVLGDG�GH�6DQ�0DUFRV��\D�
TXH�VLHQGR
HO�PiV�DQWLJXR�KD�GHVDSDUHFLGR�OXHJR�GH�OD�LQWHUYHQFLyQ�D�GLFKD�
XQLYHUVLGDG��$VLPLVPR�
HQ�FXDQWR�D�OD�FRQIRUPDFLyQ�GH�OD�&RPLVLyQ�GH�&LHQFLD�\�7HFQRORJtD�HQ�HO�
&RQJUHVR�GH�OD
5HS~EOLFD��FDOLILFy�GH�DFHUWDGD�WDO�GHFLVLyQ��(O�&RQJUHVLVWD�&DPSRV�%DFD�
DSR\y�HVWD
RSLQLyQ�VHxDODQGR�TXH�GHELGR�D�OD�FUHDFLyQ�GH�HVWD�&RPLVLyQ��HO�&RQJUHVR�
SHUXDQR�VH
HQFXHQWUD�HQ�XQD�VLWXDFLyQ�YHQWDMRVD�HQ�UHODFLyQ�D�YDULRV�SDtVHV�GHO�
7UDWDGR�GH
&RRSHUDFLyQ�$PD]yQLFD�
3RU�RWUR�ODGR��FRPXQLFy�D�ORV�PLHPEURV�GH�OD�&RPLVLyQ�TXH�KDEtD�
SUHVHQWDGR�XQD�PRFLyQ
GH�LQYLWDFLyQ�DO�0LQLVWUR�GH�(GXFDFLyQ�D�ILQ�GH�TXH�DVLVWD�DQWH�HO�3OHQR�GHO�
&RQJUHVR
HQ�FX\D�VHGH�UHJLRQDO��OD�5HJLyQ�*UDX��VH�H[WUDH�SHWUyOHR��SDUWH�GH�pO�HV�
YHQGLGR�D
HPSUHVDV�H[WUDQMHUDV�D������FHQWDYRV�GH�GyODU�HO�OLWUR��VLHQGR�
SRVWHULRUPHQWH�LPSRUWDGR
HQ�IRUPD�GH�DFHLWH�D������GyODUHV�JDOyQ��$QWH�HVWR��YHQGUtD�XQ�SUR\HFWR�GH�
GHVWLOHUtD
GH�SHWUyOHR�\�SURGXFWRV�GHULYDGRV�HQ�GLFKD�]RQD��FRQ�OD�SDUWLFLSDFLyQ�GHO�
UHIHULGR
FHQWUR�GH�HVWXGLRV��)LQDOPHQWH��VHxDOy�OD�QHFHVLGDG�GH�FUHDU�XQ�FyGLJR�GH�
QRUPDV
DFDGpPLFDV�SDUD�ODV�XQLYHUVLGDGHV�SHUXDQDV��DO�LJXDO�TXH�ODV�QRUPDV�
LQWHUQDFLRQDOHV�,62
�����
$�FRQWLQXDFLyQ��ORV�&RQJUHVLVWDV�*DPDUUD�2OLYDUHV��)ORUHV�)ORUHV��8UUHOR�
*XHUUD�\
&KiYH]�6HUUDQR��SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV�\�FRPHQWDULRV��ORV�
FXDOHV�IXHURQ
DPSOLDPHQWH�DEVXHOWRV�SRU�HO�GRFWRU�+DVKDYLDK�

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