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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�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��-XEHUW�&KiYH]�
6HUUDQR�
5RJHU�*XHUUD�*DUFtD�&XHYD�\�/XLV�&KX�5XELR��+DEtD�H[FXVDGR�VX�
LQDVLVWHQFLD�HO
&RQJUHVLVWD�/XLV�&DPSRV�%DFD�SRU�HQFRQWUDUVH�GH�YLDMH�HQ�3LVFR��

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

�� ,QIRUPHV
(Q�HO�HVWDGR�GH�,QIRUPHV��HO�3UHVLGHQWH�KL]R�GH�FRQRFLPLHQWR�GH�ORV�
PLHPEURV��OD



HQWUHJD�GHO�$FWD�GH�OD�SULPHUD�UHXQLyQ�GHO�*UXSR�GH�7UDEDMR�$VHVRU�GH�OD�
&RPLVLyQ�
MXQWR�FRQ�OD�FLWDFLyQ�SDUD�HVD�VHVLyQ��3RU�RWUR�ODGR��LQIRUPy�DFHUFD�GH�OD�
UHFHSFLyQ�GH
XQD�FRPXQLFDFLyQ�GHO�0LQLVWUR�GH�'HIHQVD�*HQHUDO�(�3��&pVDU�6DXFHGR�HQ�
OD�FXDO�FRQILUPD
VX�SUHVHQWDFLyQ�DQWH�OD�&RPLVLyQ�SDUD�HO�GtD����GH�PDU]R�GH�������
$VLPLVPR�GLR�D
FRQRFHU�OD�UHFHSFLyQ�GH�RSLQLRQHV�GH�ORV�&RQJUHVLVWDV�6iQFKH]�9HJD�\�
*XHUUD�*DUFtD�
UHVSHFWR�DO�(VTXHPD�GH�&HQVR�GH�&LHQFLD�\�7HFQRORJtD�HQ HO�3HU~��H�
LQGLFy�TXH�OD
LQWHQFLyQ�HV�WUDEDMDU�GLFKD�SURSXHVWD�FRQ�HO�,1(,�\�&21&<7(&��VROLFLWDQGR�
D�ORV
PLHPEURV�TXH�KDJDQ�OOHJDU�VXV�SURSXHVWDV�HQ�HO�WUDQVFXUVR�GH�OD�VHPDQD��
FDVR�FRQWUDULR
VH�DVXPLUtD�VX�FRQIRUPLGDG�FRQ�OD�SURSXHVWD�

�� 3HGLGRV
(Q�HO�HVWDGR�GH�3HGLGRV��HO�&RQJUHVLVWD�*XHUUD�*DUFtD�VROLFLWy�TXH�HQ�YLVWD�
GH�TXH
KDVWD�HO�PRPHQWR�VH�KDQ�WHQLGR�H[SRVLFLRQHV�YDULDGDV�VREUH�GLYHUVRV�
WHPDV�UHODFLRQDGRV
D�OD�FLHQFLD�\�OD�WHFQRORJtD�DJUDULD�\�GH�FDPSR�HQ�JHQHUDO��D�SDUWLU�GH�
QRYLHPEUH�VH
SURJUDPH�H[SRVLFLRQHV�PiV�YLQFXODGDV�D�ODV�FLHQFLDV�EiVLFDV��OLPLWDQGR�
HVWRV�WHPDV�D
ORV�GH�FRPSHWHQFLD�GH�OD�&RPLVLyQ��(O�3UHVLGHQWH�UHFRUGy�TXH�D�FRPLHQ]RV�
GH�OD�SUHVHQWH
/HJLVODWXUD�VH�KDEtD�UHSDUWLGR�HQWUH�ORV�PLHPEURV�XQ�FURQRJUDPD�GH�
SRVLEOHV�LQYLWDGRV�
HO�FXDO�HUD�DELHUWR�\�IOH[LEOH��FDELHQGR�VXJHUHQFLDV�SDUD�OD�PRGLILFDFLyQ�GHO�
PLVPR�
VLHPSUH�\�FXDQGR�ORV�WHPDV�QR�VHDQ�UHSHWLWLYRV�

�� 2UGHQ�GHO�'tD
$�FRQWLQXDFLyQ��(O�3UHVLGHQWH�SURFHGLy�D�SUHVHQWDU�D�ORV�DVLVWHQWHV��OD�
3iJLQD�:HE�GH
OD�&RPLVLyQ��H[SOLFDQGR�VX�FRQWHQLGR�\�ILQHV��/XHJR�GH�HOOR��HO�&RQJUHVLVWD�
*XHUUD
*DUFtD�IHOLFLWy�D�OD�3UHVLGHQFLD�SRU�HO�ODQ]DPLHQWR�GH�OD�3iJLQD�\�VXJLULy�VH�
LQIRUPH
VREUH�HO�PLVPR�D�WRGDV�ODV�LQVWLWXFLRQHV�YLQFXODGDV��WDOHV�FRPR�
XQLYHUVLGDGHV�H
LQVWLWXWRV�GH�LQYHVWLJDFLyQ��$O�UHVSHFWR��HO�3UHVLGHQWH�LQIRUPy�TXH�\D�VH�
KDEtD�FXUVDGR
OD�FRPXQLFDFLyQ�FRUUHVSRQGLHQWH��



/XHJR�GH�XQ�SHTXHxR�UHFHVR�SDUD�HO�LQJUHVR�GH�ORV�H[SRVLWRUHV�LQYLWDGRV��
HO�3UHVLGHQWH
FHGLy�OD�SDODEUD�DO�,QJHQLHUR�0DULR�5RGUtJXH]�5RMDV��-HIH�GHO�,1,$��SDUD�
TXH�H[SRQJD
VREUH�ORV�DYDQFHV�HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�FRPR�VRSRUWH�
GHO
GHVDUUROOR�DJUDULR�HQ�HO�SDtV��TXLHQ�SLGLy�VH�SHUPLWLHUD�H[SRQHU�HQ�VX�OXJDU�
DO�GRFWRU
0DQXHO�$UFD�%LHOLFN��'LUHFWRU�*HQHUDO�GH�,QYHVWLJDFLyQ�$JUDULD�SRU�VHU�OD
SHUVRQD�PiV
LGyQHD�HQ�HO�WHPD��(O�GRFWRU�$UFD�LQLFLy�VX�H[SRVLFLyQ�VHxDODQGR�ORV�
REMHWLYRV�GHO
,1,$��HQWUH�ORV�FXDOHV�VH�HQFXHQWUDQ�HO�FRQWULEXLU�DO�LQFUHPHQWR�GH�ORV�
QLYHOHV�GH
SURGXFFLyQ�HQ�ODV�GLYHUVDV�UHJLRQHV�HQ�XQ�PDUFR�GH�GHVDUUROOR�VRVWHQLEOH��
SUHVHUYDU�HO
HTXLOLEULR�DPELHQWDO��FRQWULEXLU�DO�PHMRUDPLHQWR�FXDQWLWDWLYR�\�FXDOLWDWLYR�GH�
OD
RIHUWD�GH�SURGXFWRV�DOLPHQWLFLRV�DJURLQGXVWULDOHV�\�GH�H[SRUWDFLyQ��\�DSRUWDU
VROXFLRQHV�YLDEOHV�D�OD�SUREOHPiWLFD�WHFQROyJLFD�DJUDULD�GHO�SDtV��SRQLHQGR�
pQIDVLV�HQ
ODV�]RQDV�PiV�QHFHVLWDGDV��
$VLPLVPR��VHxDOy�TXH�OD�'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ�$JUDULD�
GHVDUUROOD�VXV
DFWLYLGDGHV�HQ�HVWDFLRQHV�H[SHULPHQWDOHV�D�WUDYpV�GH�XQD�UHG�\�FXHQWD�FRQ�
SHUVRQDO�GH
LQYHVWLJDFLyQ�HQ�XQ�Q~PHUR�GH�QRYHQWD�\�QXHYH�SURIHVLRQDOHV�
DSUR[LPDGDPHQWH��GH�ORV
FXDOHV�OD�PD\RU�FDQWLGDG�VH�HQFXHQWUD�HQ�OD�6LHUUD��(O�GRFWRU�$UFD�
GLVWULEX\y�HQWUH�ORV
PLHPEURV�SUHVHQWHV��HMHPSODUHV�GH�XQ�GRFXPHQWR�TXH�HVSHFLILFD�ORV�
FRPSRQHQWHV�GH
LQYHVWLJDFLyQ�\�OD�PHWRGRORJtD�GH�WUDEDMR��(Q�FXDQWR�D�pVWD�~OWLPD�LQGLFy�
TXH�H[LVWHQ
SURJUDPDV�GH�LQYHVWLJDFLyQ�HQ�HVWDFLRQHV�H[SHULPHQWDOHV�H�LQYHVWLJDFLyQ�
SDUWLFLSDWLYD
FRQ�ORV�SURGXFWRUHV��&DGD�SODQ�GH�LQYHVWLJDFLyQ�WLHQH�XQ�FRPSRQHQWH�
GHWHUPLQDGR��(O
,1,$�GHWHUPLQD�ORV�SUREOHPDV�\�OXHJR�VH�HVWDEOHFH�OD�QHFHVLGDG�GH�
LQYHVWLJDFLyQ�HQ
FLHUWDV�iUHDV��8QR�GH�ORV�SURJUDPDV�GH�LQYHVWLJDFLyQ�OR�FRQVWLWX\H�HO�
0DQHMR�,QWHJUDGR
GH�3ODJDV��\D�TXH��VHJ~Q�DVHJXUy��VL�HO�3HU~�TXLHUH�H[SRUWDU��GHEH�SURGXFLU�
SURGXFWRV
GH�FDOLGDG�FRPSHWLWLYD��
$FWXDOPHQWH��HO�,1,$�VH�HQFXHQWUD�WUDEDMDQGR�FRQ�JUDQRV��WXEpUFXORV�\�
OHJXPLQRVDV
DQGLQDV��$OJXQRV�GH�ORV�ORJURV�UHFLHQWHV�VH�HQFXHQWUDQ�HQ�HO�&DPRWH�
,PSHULDO��HO�&DPRWH



,1$�����,1,$��HO�)ULMRO�,QFD��HO�0Dt]�DPDULOOR�3LPWH�,1,$��OD�&HYDGD�
0RURQHUD� ,1,$�
HWF��(Q�KRUWDOL]DV�WDPELpQ�KD�ORJUDGR�DYDQFHV��VREUH�WRGR�HQ�]DQDKRULD��
FHEROOD�
DUYHMD��\�QDER�FRQ�ILQHV�GH�DJURH[SRUWDFLyQ��6H�KD�REWHQLGR�FORQHV�GH�
IUHVD�OLEUH�GH
YLUXV��$VLPLVPR�H[LVWH�XQ�JUDQ�WUDEDMR�HQ�HO�PHMRUDPLHQWR�GHO�FX\�\�OD�
FULDQ]D�GH
FDPpOLGRV��DGHPiV�GH�OD�ODERU�GHVHPSDxDGD�HQ OD�6HOYD��FRQ�FXOWLYRV�
WURSLFDOHV�
VLVWHPDV�DJURIRUHVWDOHV��WUDEDMRV�GH�VLOYLFXOWXUD�\�IUXWDOHV�DPD]yQLFRV�FRPR�
HO��FDPX
FDPX���6HJ~Q�LQGLFy�HO�GRFWRU�$UFD��OD�~OWLPD�HWDSD�GH�OD�LQYHVWLJDFLyQ�
UDGLFD�HQ�TXH
HO�SURGXFWRU�DFHSWH�OD�WHFQRORJtD�
)LQDOL]DGD�OD�H[SRVLFLyQ�GHO�GRFWRU�$UFD��VH�LQLFLy�OD�URQGD�GH�SUHJXQWDV��(O
&RQJUHVLVWD�*XHUUD�*DUFtD��LQWHUURJy�DFHUFD�GH�OR�RFXUULGR�FRQ�ODV�
HVWDFLRQHV�GH�OD
FRVWD��OD�UHGXFFLyQ�GH�ODV�PLVPDV�HQ�WRGR�HO�SDtV�\�VL�VX�WUDQVIHUHQFLD�D�ORV
RUJDQLVPRV�SULYDGRV�VH�UHDOL]DED�PHGLDQWH�YHQWD�R�VHVLyQ��WDPELpQ�VREUH�
OD�UHODFLyQ�GHO
,1,$�FRQ�ORV�ODERUDWRULRV�\�YLYHURV�GH�RWUDV�XQLYHUVLGDGHV�\�VL�VH�HVWDEDQ�
GXSOLFDQGR
HVIXHU]RV��$VLPLVPR��VREUH�OD�HVWDFLyQ�GH�LQYHVWLJDFLyQ�HQ�%DxRV�GHO�,QFD��
&DMDPDUFD�
ORV�ORJURV�REWHQLGRV�HQ�FXOWLYRV�GH�OD�6HOYD�\�VL�VH�KD�SUHYLVWR�OD�
UHIRUHVWDFLyQ
DSURYHFKDQGR�ODV�FRQGLFLRQHV�FOLPiWLFDV�\�HGiILFDV�RFDVLRQDGDV�SRU�HO�
)HQyPHQR�GHO
1LxR�
6HJXLGDPHQWH�VH�LQLFLy�OD�H[SRVLFLyQ�GHO�GRFWRU�-XDQ�&KiYH]�&RVVLR��
&RRUGLQDGRU�GHO
3UR\HFWR��6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�7UDQVIHUHQFLD�GH�7HFQRORJtD�
� 6,1,77$��
DFHUFD�GH�ORV�QLYHOHV�GH�FRRUGLQDFLyQ�\�DYDQFHV�ORJUDGRV�HQ�FXDQWR�DO�
GHVDUUROOR
WHFQROyJLFR��SURGXFWLYLGDG�\�SURPRFLyQ�GH�ODV�H[SRUWDFLRQHV�DJUDULDV�HQ�HO�
SDtV��(O
GRFWRU�&KiYH]�&RVVLR�DILUPy�TXH�GLFKR�SUR\HFWR�KD�VLGR�FUHDGR�SDUD�OD�
PHMRU�XWLOL]DFLyQ
GH�ORV�UHFXUVRV�GHO�SDtV��$�QLYHO�QDFLRQDO�ORV�DxRV�
���D�
���VH�
FDUDFWHUL]DURQ�SRU�HO
VLVWHPD�GH�KDFLHQGDV��WpFQLFDV�GH�DYDQ]DGD��EXHQ�GHVDUUROOR�GH�
LQVWLWXFLRQHV�S~EOLFDV�\
SULYDGDV��\�RUJDQL]DFLRQHV�GH�SURGXFWRUHV�FRQVROLGDGDV��/RV�DxRV�
���VH�
FDUDFWHUL]DURQ
SRU�OD�UHIRUPD�DJUDULD��PLHQWUDV�TXH�ORV�
����SRU�OD�VXEYHUVLyQ�\�HO�
DLVODPLHQWR
ILQDQFLHUR��(V�HQ�HVD�pSRFD�HQ�TXH�QDFH�HO�,1,3$��OD�LQYHVWLJDFLyQ�HV�



DIHFWDGD�SRU�OD
VXEYHUVLyQ�\�SRU�HO�DLVODPLHQWR�ILQDQFLHUR��SHUR�SRU�RWUR�ODGR��VH�GD�XQD�
IXHUWH
LQYHUVLyQ�HQ�LQYHVWLJDFLyQ�\�VH�FUHD�)81'($*52�\�HO�,1,$��HVWH�~OWLPR��
SDUD�GHGLFDUVH
H[FOXVLYDPHQWH�D�OD�LQYHVWLJDFLyQ�DJUDULD��(Q�OD�FR\XQWXUD�DFWXDO��H[LVWH�XQ�
QXHYR
FRQWH[WR�GH�OLEUH�PHUFDGR��JOREDOL]DFLyQ��UHHVWUXFWXUDFLyQ�GHO�(VWDGR�\�
HVWDELOLGDG
QDFLRQDO��OD�JHQHUDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD�DGTXLHUH�PD\RU�
LPSRUWDQFLD��VH
FUHDQ�PHFDQLVPRV�ILQDQFLHURV�SDUD�DWHQGHU�ODV�DFWLYLGDGHV�GH�GHVDUUROOR��
VH�GD
SULRULGDG�DO�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV��OD�GLYHUVLGDG�ELROyJLFD�\�OD�
SURWHFFLyQ
GHO�DPELHQWH��LQFHQWLYRV�D�OD�LQYHUVLyQ�SULYDGD�HQ�HO�DJUR��SDUWLFLSDFLyQ�GH�
HQWLGDGHV
SULYDGDV�HQ�DFWLYLGDGHV�GH�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�H[WHQVLyQ��\�
SURPRFLyQ�GHO
GHVDUUROOR�VRVWHQLEOH�D�WRGR�QLYHO��$VLPLVPR��HO�GRFWRU�&KiYH]�&RVVLR�
DVHYHUy�TXH�DQWH
XQ�HQWRUQR�FRPSOHWDPHQWH�GLVWLQWR�DO�GH�ORV�
���QR�GHEHQ�SURSRQHUVH�
VROXFLRQHV�WRPDQGR
FRPR�HMHPSOR�H[SHULHQFLDV�GH�HVD�pSRFD��
(Q�FXDQWR�DO�RULJHQ�GHO�6,1,77$��VHxDOy�TXH�HO�VLVWHPD�VLHPSUH�KD�
H[LVWLGR��\�TXH�VROR
VH�KD�SDVDGR�GH�OR�LQIRUPDO�D�OR�IRUPDO��(QWUH�ORV�UHWRV��VHxDOy�OD�E~VTXHGD�
GH
HILFLHQFLD�HQ�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ��WUDVIHUHQFLD�GH�WHFQRORJtD�\�
H[WHQVLyQ�
HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��FRQVROLGDFLyQ�GHO�,1,$�\�FUHDFLyQ�GH�OD�
FRRUGLQDGRUD
GHO�6,1,77$��OD�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�HQWLGDGHV�
SXEOLFDV�\�SULYDGDV
HQ�HO�6,1,77$��OD�LPSOHPHQWDFLyQ�GHO�)RQGR�GH�7HFQRORJtD�$JUDULD��OD�
HODERUDFLyQ�GH�XQD
SURSXHVWD�GH�OH\��HO�IRUWDOHFLPLHQWR�GH�ORV�YtQFXORV�HQWUH�OD�RIHUWD�\
GHPDQGD
WHFQROyJLFD��\�OD�SDUWLFLSDFLyQ�PiV�DFWLYD�GHO�3HU~�HQ�HO�6LVWHPD�
,QWHUQDFLRQDO�GH
,QYHVWLJDFLyQ�$JUDULD��$OJXQDV�GH�ODV�HVWUDWHJLDV�PHQFLRQDGDV�SRU�HO�GRFWRU�
&KiYH]
&RVVLR�GXUDQWH�VX�LQWHUYHQFLyQ�IXHURQ�ODV�VLJXLHQWHV��SULRUL]DFLyQ�GH�OD�
LQYHVWLJDFLyQ
\�DSR\R�HQ�VX�ILQDQFLDPLHQWR��DSR\R�DO�SURFHVR�GH�GHVDUUROOR�GH�UHFXUVRV�
KXPDQRV�
DWHQFLyQ�GH�ODV�GHPDQGDV�HQ�IXQFLyQ�GH�]RQDV�DJURHFROyJLFDV�\�UHJLRQHV�
QDWXUDOHV�
HYDOXDFLyQ�GH�LPSDFWR�GH�ODV�WHFQRORJtDV�R�DOWHUQDWLYDV�WHFQROyJLFDV��\�
SDUWLFLSDFLyQ



SHUPDQHQWH�GH�ORV�SURGXFWRUHV�HQ�HO�SODQHDPLHQWR�\�HMHFXFLyQ��)LQDOPHQWH��
HQ�FXDQWR�D
ORV�DYDQFHV�VHxDOy�OD�FRQVWLWXFLyQ�\�RSHUDWLYLGDG�GHO�6,1,77$��OD�
FDSDFLWDFLyQ�D
SHUVRQDV�H�LQVWLWXFLRQHV�DVRFLDGDV�\�HO�DSR\R�D�SUR\HFWRV�HVWUDWpJLFRV�GHO�
,1,$�
6HJXLGDPHQWH��VH�LQLFLy�OD�URQGD�GH�SUHJXQWDV�SDUD�HO�GRFWRU�&KiYH]�
&RVVLR��(O
&RQJUHVLVWD�*XHUUD�*DUFtD�DVHYHUy�TXH�QR�WRGR�OR�SUHYLR�HV�PDOR�\�
H[SUHVy�VX�UHFKD]R�D
TXH�WRGR�VHD�GHWHUPLQDGR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV��(O�
&RQJUHVLVWD�&KX
5XELR�IHOLFLWy�OD�H[SRVLFLyQ�H�LQWHUURJy�DFHUFD�GH�ODV�HVWUDWHJLDV�TXH�VH�KDQ
HVWDEOHFLGR�SDUD�FRRUGLQDU�OD�QR�GXSOLFLGDG�GH�HVIXHU]RV��$VLPLVPR�
SUHJXQWy�DFHUFD�GHO
DSR\R�UHFLELGR�GH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�\�VL�H[LVWtD�DOJ~Q�SUR\HFWR�
UHODFLRQDGR
FRQ�SODQWDV�PHGLFLQDOHV��QXHYRV�SURGXFWRV�QXWULHQWHV�\�SURGXFWRV�DJUtFRODV�
UHODFLRQDGRV
FRQ�OD�GLHWD�OLJKW��)LQDOPHQWH��HO�&RQJUHVLVWD�&KiYH]�6HUUDQR�UHVDOWy�OD�
LPSRUWDQFLD�GH
OD�ODERU�RULHQWDGRUD�GHO�,1,$�SDUD�ORV�DJULFXOWRUHV�JHQHUDQGR�PRGHORV�
DSURSLDGRV�SDUD
FDGD�OXJDU��
$�FRQWLQXDFLyQ��HO�,QJHQLHUR�0DULR�5RGUtJXH]�5RMDV��-HIH�GHO�,1,$�LQWHUYLQR�
VHxDODQGR
TXH�OD�LQYHVWLJDFLyQ�VyOR�HV�XQD�SDUWH�GH�OD�ODERU�GHO�,1,$��\D�TXH�VH�OH�HVWi�
GDQGR
JUDQ�LPSXOVR�WDPELpQ�D�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�OD�SURGXFFLyQ�GH�
VHPLOODV�
YLHQGR�HQ�OD�DFWXDOLGDG�JUDQ�IXWXUR�D�GLFKD�LQVWLWXFLyQ��$VLPLVPR��LQYLWy�D�
ORV
PLHPEURV�GH�OD�&RPLVLyQ�D�UHDOL]DU�XQD�YLVLWD�D�OD�(VWDFLyQ�'RQRVR��(Q�HVH�
PRPHQWR��HO
3UHVLGHQWH�DJUDGHFLy�OD�LQYLWDFLyQ�\�OD�DVLVWHQFLD�GH�ORV�H[SRVLWRUHV�
LQYLWDGRV�
DVHJXUDQGR�TXH�VH�YHUtD�OD�SRVLELOLGDG�GH�TXH�VH�EULQGH�PDV�DSR\R�DO�
6,1,77$�\�VH
UHDOLFH�XQD�YLVLWD�GH�WUDEDMR�D�GLFKD�(VWDFLyQ�([SHULPHQWDO�

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