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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�VHWLHPEUH�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��-XEHUW�&KiYH]�6HUUDQR��/XLV�&DPSRV�%DFD��*XVWDYR�)ORUHV�)ORUHV��
\�/XLV�&KX
5XELR��+DEtD�H[FXVDGR�VX�LQDVLVWHQFLD�HO�&RQJUHVLVWD�5RJHU�*XHUUD�*DUFtD�
&XHYD�
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR�SRU�
DELHUWD�OD
VHVLyQ�

�� $SUREDFLyQ�GHO�$FWD



)LQDOPHQWH��VH�GLR�SRU�DSUREDGD�HO�DFWD�GH�IHFKD���GH�VHWLHPEUH�GH������

�� ,QIRUPHV
/XHJR�GH�XQ�SHTXHxR�UHFHVR�SDUD�GHVSHGLU�DO�LQYLWDGR��HO�3UHVLGHQWH�
SURFHGLy�D�LQIRUPDU
D�ORV�VHxRUHV�&RQJUHVLVWDV�TXH�HO�SUy[LPR�OXQHV����GH�VHWLHPEUH�VH�WHQGUi�
FRPR�LQYLWDGR
DO�0LQLVWUR�GH�(GXFDFLyQ�SDUD�TXH�H[SRQJD�DFHUFD�GH�OD�SROtWLFD�GHO�
*RELHUQR�\�GHO
HVWDGR�GH�OD�FLHQFLD�\�WHFQRORJtD�HQ�HO�SDtV��$VLPLVPR��HO�3UHVLGHQWH�
LQIRUPy�OD
FRQIRUPDFLyQ�GH�XQ�JUXSR�GH�WUDEDMR�\�DVHVRUDPLHQWR�SDUD DSR\R�GH�OD�
&RPLVLyQ�HO�FXDO
HVWDUtD�FRQIRUPDGR�SRU�UHQRPEUDGRV�HVSHFLDOLVWDV�\�UHSUHVHQWDQWHV�GH�ORV�
GLYHUVRV
VHFWRUHV�LQYROXFUDGRV�HQ�HVWH�FDPSR��(Q�FXDQWR�DO�SHGLGR�GHO�&RQJUHVLVWD�
&KX�5XELR�
LQIRUPy�TXH�OD�%LEOLRWHFD�GHO�&RQJUHVR�KD�KHFKR�OOHJDU�D�OD�RILFLQD�GH�OD�
&RPLVLyQ�
GLFFLRQDULRV�FRQ�WpUPLQRV�FLHQWtILFRV�\�WHFQROyJLFRV�DVt�FRPR�LQIRUPiWLFRV��
ORV�FXDOHV
SXHGHQ�VHU�FRQVXOWDGRV�SRU�ORV�PLHPEURV�HQ�HO�PRPHQWR�TXH�OR�UHTXLHUDQ��
$GHPiV��LQIRUPy
TXH�VH�KDQ�HQYLDGR�SHGLGRV�GH�OLEURV�SDUD�HQULTXHFHU�OD�ELEOLRWHFD�GH�OD�
&RPLVLyQ�GH
PRGR�TXH�SXHGDQ�D\XGDU�D�ORV�VHxRUHV�&RQJUHVLVWDV�HQ�ODV�HWDSDV�GH�
LQYHVWLJDFLyQ�\�WRPD
GH�GHFLVLRQHV�

�� 3HGLGRV
(Q�OD�HVWDFLyQ�GH�SHGLGRV��HO�&RQJUHVLVWD�&KX�5XELR�UHLWHUy�VX�SHGLGR�GH�
XQ�JORVDULR�GH
WpUPLQRV�FLHQWtILFRV�\�WHFQROyJLFRV�PiV�XVDGRV��HQ�YHUVLyQ�PDQXDO��

�� 2UGHQ�GHO�'tD
'HELGR�D�SUREOHPDV�HQ�HO�KRUDULR�GHO�H[SRVLWRU�LQYLWDGR��OD�VHVLyQ�VH�LQLFLy
FRQ�OD�H[SRVLFLyQ�GHO�GRFWRU�0RGHVWR�0RQWR\D��'LUHFWRU�GH�&DSDFLWDFLyQ�GHO�
,QVWLWXWR
3HUXDQR�GH�(QHUJtD�1XFOHDU��D�TXLHQ�HO�3UHVLGHQWH�RWRUJy�OD�SDODEUD�SDUD�
TXH�H[SRQJD
DFHUFD�GH�ODV�3HUVSHFWLYDV�GH�'HVDUUROOR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�HQ�
HO 3HU~�
(O�GRFWRU�0RQWR\D�LQLFLy�VX�H[SRVLFLyQ�H[SOLFDQGR�HO�HVWDGR�DFWXDO�GH�OD�
FLHQFLD�\�OD
WHFQRORJtD�HQ�HO�SDtV��VHxDODQGR�DOJXQRV�GH�ORV�SUREOHPDV�SRU�ORV�TXH�VH�



DWUDYLHVD
WDOHV�FRPR��HO�KHFKR�GH�TXH�OD�LQGXVWULD�QR�HVWp�GLULJLGD�D�SURGXFWRV�
WHFQROyJLFRV��TXH
ODV�XQLYHUVLGDGHV�QR�FXHQWHQ�FRQ�ODERUDWRULRV��TXH�&21&<7(&�WHQJD�XQ�
SUHVXSXHVWR�EDMR�
\�TXH�ORV�SURIHVRUHV�VH�HQFXHQWUHQ�GHGLFDGRV�H[FOXVLYDPHQWH�D�GLFWDU�
FODVHV�\�QR�D
LQYHVWLJDU��&RQVHFXHQFLD�GH�HOOR��HV�TXH�QR�H[LVWD�UHODFLyQ�HQWUH�OD�
HPSUHVD� OD
LQGXVWULD�\�OD�XQLYHUVLGDG��(VWR�KD�FUHDGR�XQ�FtUFXOR�YLFLRVR��
6H�KDQ�UHDOL]DGR�VLQ�HPEDUJR�DOJXQRV�HVIXHU]RV�GLULJLGRV�D�XQ�FDPELR�
FRPR��FRQYHUWLU�HO
&HQWUR�1XFOHDU�GH�+XDUDQJDO�HQ�XQ�SROR�FLHQWtILFR�\�WHFQROyJLFR�DO�FRQVWLWXLU�
OD
LQIUDHVWUXFWXUD�FLHQWtILFD�\�WHFQROyJLFD�PiV�LPSRUWDQWH�GHO�SDtV�\�XQD�GH�ODV�
PHMRUHV
GH�$PpULFD�/DWLQD��SURSXHVWD�GH�XQD�OH\�GHO�LQYHVWLJDGRU�HQ�������FX\R�
REMHWR�HUD�TXH
HO�LQYHVWLJDGRU�XQLYHUVLWDULR�WHQJD�XQ�QLYHO�GLIHUHQWH�\�TXH�VH�OH�UHWULEX\D�
SRU�HVD
DFWLYLGDG�DGLFLRQDOPHQWH�DO�SDJR�SRU�VX�ODERU�GH�SURIHVRU��OD�UHDOL]DFLyQ�GHO�
&RQJUHVR
GH�&LHQFLD�\�7HFQRORJtD�SDUD�OD�3URGXFFLyQ��RUJDQL]DGR�SRU�HO�&21),(3��
HVIXHU]RV�GHO
&21&<7(&�FRQ�YLVWDV�D�OD�H[SRUWDFLyQ�FRQ�DSR\R�GH�35203(;��D�WUDYpV�
GH�XQD�UHXQLyQ�GH
LQVWLWXFLRQHV�GH�FLHQFLD�\�WHFQRORJtD�SDUD�RUJDQL]DU�OD�RIHUWD�WHFQROyJLFD��\��
HO
SUR\HFWR�GH�&LHQFLD�\�7HFQRORJtD�GHO�%,'�TXH�DXQ�HV�HQFXHQWUD�SHQGLHQWH�
(QWUH�ODV�YHQWDMDV�GHO�&HQWUR�1XFOHDU�GH�+XDUDQJDO��HO�GRFWRU�0RQWR\D�
VHxDOy�ODV
VLJXLHQWHV��FXHQWD�FRQ�ODERUDWRULRV�GH�)tVLFD��4XtPLFD��%LRORJtD�\�
DSOLFDFLRQHV�HQ
GLYHUVRV�VHFWRUHV�GH�OD�SURGXFFLyQ��VLQ�HPEDUJR�OR�TXH�IDOWD�VRQ�UHFXUVRV�
KXPDQRV�
LQIUDHVWUXFWXUD�ItVLFD�FRQ�FDSDFLGDG�SDUD�PLO�SHUVRQDV�DFWXDOPHQWH��FHQWUR�
GH�SUiFWLFDV
SDUD�PXFKRV�HVWXGLDQWHV��DVt�FRPR�WDPELpQ�SDUD�DTXHOORV�TXH�GHVHDQ�
KDFHU�VXV�WHVLV��\�
H[SHULHQFLD�GH�VHUYLFLRV�D�HPSUHVDV��/D�GHVYHQWDMD��VHJ~Q�HO�GRFWRU�
0RQWR\D��OD
FRQVWLWX\H�OD�EDMD�IRUPDFLyQ�GH�GRFHQWHV�
(O�H[SRVLWRU�ILQDOPHQWH��SUHVHQWy�DOJXQDV�SURSXHVWDV�HQ�FXDQWR�D�OD�
SDUWLFLSDFLyQ�GH�OD
HPSUHVD�LQGXVWULDO�SULYDGD�HQ�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��OD�SULRUL]DFLyQ�
GH
VHFWRUHV�GH�LQYHVWLJDFLyQ�FHQWUDGRV�HQ�ELRWHFQRORJtD�HQ�DJULFXOWXUD�\�
PHGLFLQD�\�HQ



FLHQFLD�H�LQJHQLHUtD�GH�PDWHULDOHV��DVLJQDFLyQ�GH�UHFXUVRV�GH�DFXHUGR�D�
GLFKD
SULRUL]DFLyQ�\�OD�SURPXOJDFLyQ�GH�OD�OH\�GHO�LQYHVWLJDGRU�FLHQWtILFR�\�
WHFQROyJLFR�
$�FRQWLQXDFLyQ��ORV�&RQJUHVLVWDV�)ORUHV�)ORUHV��&DPSRV�%DFD��&KiYH]�
6HUUDQR�\�&KX�5XELR
SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV�\�FRPHQWDULRV��ORV�FXDOHV�IXHURQ�
DPSOLDPHQWH
DEVXHOWRV�SRU�HO�GRFWRU�0RQWR\D�

�� $FXHUGRV
6H�DFRUGy�TXH
HO�DQiOLVLV�GHO�3UR\HFWR�GH�OH\�1����������&5��SUHVHQWDGR�SRU�HO�
&RQJUHVLVWD�5DIDHO
8UUHOR��TXH�SURSRQH�OD�FUHDFLyQ��FRQ�FDUiFWHU�GH�&RPLVLRQHV�$VHVRUDV�D�
GLYHUVRV
0LQLVWURV��ORV�&RQVHMRV�GH�0RGHUQL]DFLyQ�7HFQROyJLFD��\�TXH�VH�
HQFRQWUDED�HQ�OD
HVWDFLyQ�GH�'HVSDFKR��TXHGH�SHQGLHQWH�SDUD�OD�SUy[LPD�VHVLyQ��

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

�� )LUPDV
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