
5(*/$6� *HQHUDOHV� SDUD� HO� (VWDEOHFLPLHQWR� \� )XQFLRQDPLHQWR� GHO� &RPLWp� ,QWHULQVWLWXFLRQDO� SDUD� OD$SOLFDFLyQ�GHO�(VWtPXOR�)LVFDO�D�OD�,QYHVWLJDFLyQ�\�'HVDUUROOR�GH�7HFQRORJtD�$O�PDUJHQ�XQ�VHOOR�FRQ�HO�(VFXGR�1DFLRQDO��TXH�GLFH��(VWDGRV�8QLGRV�0H[LFDQRV���6HFUHWDUtD�GH�+DFLHQGD�\&UpGLWR�3~EOLFR���&RPLWp�,QWHULQVWLWXFLRQDO�SDUD�OD�$SOLFDFLyQ�GHO�(VWtPXOR�)LVFDO�D�OD�,QYHVWLJDFLyQ�\�'HVDUUROOR�5(*/$6� *(1(5$/(6� 3$5$� (/� (67$%/(&,0,(172� <� )81&,21$0,(172� '(/� &20,7(,17(5,167,78&,21$/� 3$5$� /$� $3/,&$&,21� '(/� (67,08/2� ),6&$/� $� /$� ,19(67,*$&,21� <'(6$552//2�'(�7(&12/2*,$�,��,QWHJUDFLyQ�\�IXQFLRQDPLHQWR�GHO�&RPLWp���&RQ�IXQGDPHQWR�HQ�OD�IUDFFLyQ�,;�GHO�DUWtFXOR����GH�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLRILVFDO�GH�������VH�HVWDEOHFH�HO�&RPLWp� ,QWHULQVWLWXFLRQDO�SDUD� OD�DSOLFDFLyQ�GHO�HVWtPXOR� ILVFDO�D� ORV�JDVWRV�HLQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD��HQ�OR�VXFHVLYR��HO�&RPLWp�����(O�&RPLWp�VH�LQWHJUDUi�SRU�ORV�UHSUHVHQWDQWHV�GH�OD�HQWLGDG�\�GH�ODV�GHSHQGHQFLDV VLJXLHQWHV�x (O�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��HQ�DGHODQWH�HO�&21$&\7�x /D�6HFUHWDUtD�GH�&RPHUFLR�\�)RPHQWR�,QGXVWULDO��HQ�DGHODQWH�OD�6(&2),�x /D�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��HQ�DGHODQWH�OD�6+&3�x /D�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��HQ�DGHODQWH�OD�6(3�3DUD� HVWRV� HIHFWRV�� HO� WLWXODU� GH� OD� HQWLGDG� \� GH� FDGD� XQD� GH� ODV� GHSHQGHQFLDV� TXH� LQWHJUDQ� HO� &RPLWpGHVLJQDUi�D�VX� UHSUHVHQWDQWH��TXLHQ�GHEHUi�RVWHQWDU� XQ� FDUJR�GH�QLYHO�� DO�PHQRV�� GH�GLUHFWRU� JHQHUDO� R�VXHTXLYDOHQWH��\�DO�VXSOHQWH�HQ�HO�&RPLWp��TXLHQ�GHEHUi�RVWHQWDU��DO�PHQRV��XQ�FDUJR�GH�QLYHO�LQPHGLDWR�LQIHULRUDO� GH� GLUHFWRU� JHQHUDO�� /D� UHPRFLyQ� \� VXVWLWXFLyQ� GH� ORV� UHSUHVHQWDQWHV� \� VXSOHQWHV� GHEHUi� QRWLILFDUVH� DO&RPLWp�HQ�XQ SOD]R�QR�PD\RU�D����GtDV��FRQWDGR�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�RFXUUD�OD�UHPRFLyQ�R�VXVWLWXFLyQ��� /D� HQWLGDG� \� ODV� GHSHQGHQFLDV� TXH� LQWHJUDQ� HO� &RPLWp� FRQWDUiQ� FRQ� XQ� YRWR� FDGD� XQD�� /RVUHSUHVHQWDQWHV� R� VXV� VXSOHQWHV� QR� SRGUiQ� DEVWHQHUVH� GH� YRWDU�� (Q� FDVR� GH� DVLVWLU� D� ODV� VHVLRQHV� WDQWR� HOUHSUHVHQWDQWH�FRPR�HO�VXSOHQWH��VyOR�SRGUi�YRWDU�HO�UHSUHVHQWDQWH�\�HO�VXSOHQWH�WHQGUi�VyOR�GHUHFKR�D�YR]��� /D� 6HFUHWDUtD� 7pFQLFD� GHO� &RPLWp� UHFDHUi� HQ� OD� 6+&3� FX\R� UHSUHVHQWDQWH GHVLJQDUi� XQ� 6HFUHWDULR7pFQLFR��(O�QRPEUDPLHQWR�SXHGH�R�QR�UHFDHU�HQ�OD�SHUVRQD�GHO�UHSUHVHQWDQWH�GH�GLFKD�GHSHQGHQFLD�DQWH�HO&RPLWp��(O�6HFUHWDULR�7pFQLFR�WHQGUi�YR]��SHUR�QR�YRWR�HQ�HO�&RPLWp��� /RV� DFXHUGRV� GHO� &RPLWp� VH� WRPDUiQ� SRU� XQDQLPLGDG�� 3DUD� TXH� VHVLRQH� HO� &RPLWp� GHEHUiQ� HVWDUUHXQLGRV� OD� WRWDOLGDG�GH� ORV� LQWHJUDQWHV�GHO�PLVPR��'H�QR� LQWHJUDUVH�HVWH�TXyUXP�� OD�6HFUHWDUtD�7pFQLFD�GHO&RPLWp�FRQYRFDUi�D�XQD�VLJXLHQWH�VHVLyQ�D�YHULILFDUVH�GHQWUR�GH�ORV�FLQFR�GtDV�KiELOHV�VLJXLHQWHV��KDVWD�ORJUDUHO�TXyUXP�/D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�QRWLILFDUi�DO�WLWXODU�GH�OD�HQWLGDG�R�GH�ODV�GHSHQGHQFLDV�FRUUHVSRQGLHQWHVVREUH�OD�LQDVLVWHQFLD�SRU�VHJXQGD�RFDVLyQ�GHO�UHSUHVHQWDQWH�R�VXSOHQWH�GHVLJQDGRV��TXH�LPSLGD�OD�UHDOL]DFLyQGH�ODV�DFWLYLGDGHV�GHO�&RPLWp�SDUD�HIHFWRV�GH�OD�GHVLJQDFLyQ�GH�XQ�QXHYR�UHSUHVHQWDQWH�\�VXSOHQWH��� (O�&RPLWp�VHVLRQDUi�SRU�OR�PHQRV WUHV�YHFHV�HQ�HO�DxR��GH�DFXHUGR�FRQ OR�VLJXLHQWH�D� (Q�OD�~OWLPD�VHPDQD�GHO�PHV�GH VHSWLHPEUH��SDUD�HYDOXDU�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROORWHFQROyJLFR�TXH�VH�KXELHUDQ�UHFLELGR�KDVWD�HO���GH�VHSWLHPEUH�E� (Q� OD� ~OWLPD� VHPDQD� GHO� PHV� GH� RFWXEUH�� SDUD� HYDOXDU� ORV� SUR\HFWRV� UHFLELGRV� HQ� HO� SHULRGRFRPSUHQGLGR�GHO���GH�VHSWLHPEUH�DO���GH�RFWXEUH�F� 'XUDQWH�HO�PHV�GH�IHEUHUR�VLJXLHQWH�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO��SDUD�KDFHU�OD�HYDOXDFLyQ�GHILQLWLYD�\HO�UHSRUWH�GH�ORV�WUDEDMRV�GHO�&RPLWp�/DV�VHVLRQHV�VH�UHDOL]DUiQ�HQ�GtDV�\�KRUDV�KiELOHV��&XDQGR�DVt� OR�DPHULWH�� OD�VHVLyQ�SRGUi�FRQWLQXDU� ORVGtDV�KiELOHV�VLJXLHQWHV�DO�GH�VX�LQLFLR��KDVWD�SRU�XQ�Pi[LPR�GH�WUHV�GtDV�(Q�ODV�FRQYRFDWRULDV�VH�GHEHUiQ�VHxDODU�ORV�SUR\HFWRV�TXH�VH�GLVFXWLUiQ�HQ�FDGD�VHVLyQ�$GLFLRQDOPHQWH�� HO� &RPLWp� SRGUi� VHVLRQDU� HQ� FXDOTXLHU� WLHPSR� FXDQGR�� D� SHWLFLyQ� GH� FXDOTXLHUD� GH� ORVLQWHJUDQWHV�GHO�&RPLWp��VHD�FRQYRFDGR�SRU�OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp��� /D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�WHQGUi�ODV�VLJXLHQWHV�REOLJDFLRQHV�D� /HYDQWDU�DFWDV�GH�ODV�VHVLRQHV�UHJLVWUDQGR�HQ�HOODV�ORV�DFXHUGRV�\�H[SHGLU�FRSLD�GH�OD�PLVPD�D�WRGRVORV�PLHPEURV�GHO�&RPLWp�GHQWUR�GH�ORV����GtDV�KiELOHV�SRVWHULRUHV�D�OD�FHOHEUDFLyQ�GH�FDGD�VHVLyQ�E� /OHYDU�XQ�UHJLVWUR�GH�ORV�HVWtPXORV�RWRUJDGRV��DVt�FRPR�XQ�VHJXLPLHQWR�GH�VX�DVLJQDFLyQ�F� 6RPHWHU� D�DFXHUGR�HQ� VHVLyQ�GHO�&RPLWp�� ODV�SXEOLFDFLRQHV�SUHYLVWDV� HQ� OD� /H\� GH� ,QJUHVRV� GH� OD)HGHUDFLyQ�SDUD�HO�HMHUFLFLR� ILVFDO�GH�������FRQ�DO�PHQRV���GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D� OD� IHFKDOtPLWH� GH� SXEOLFDFLyQ� HVWDEOHFLGD� SDUD� WDO� HIHFWR�� \� KDUi� OR� FRQGXFHQWH� SDUD� FXPSOLU� FRQ� ODVSXEOLFDFLRQHV�G� 6HUYLU�GH�HQODFH�HQWUH�ORV�PLHPEURV GHO�&RPLWp��DVt�FRPR�GH�YtD�GH�FRPXQLFDFLyQ�HQWUH�HO�&RPLWp�\ORV�LQGLYLGXRV�R�DVRFLDFLRQHV�H[WHUQRV��� /D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�GDUi�VHJXLPLHQWR�GH�OD�DVLJQDFLyQ�GHO�HVWtPXOR�ILVFDO��GH�DFXHUGR�FRQOR�VLJXLHQWH�D� $�PiV�WDUGDU�HQ�HO�PHV�GH�IHEUHUR��SUHVHQWDUi�DO�&RPLWp�XQ�LQIRUPH�GH�ORV�HVWtPXORV�FX\D�DSOLFDFLyQKD\D� VLGR� DXWRUL]DGD� \� HO� DYDQFH� HQ� ORV� SUR\HFWRV� UHSRUWDGR� DO� ��� GH GLFLHPEUH� GHO� DxR� DQWHULRU�LQGLFDQGR�ORV�WLSRV�GH�HURJDFLyQ�\�PRQWRV�GH�ORV�HVWtPXORV�ILVFDOHV�SRU�LQYHVWLJDFLyQ�\�GHVDUUROOR�GHWHFQRORJtD�DSOLFDGRV�SRU�ORV�FRQWULEX\HQWHV��FRUUHVSRQGLHQWH�DO�SHULRGR�HQHUR�GLFLHPEUH�



E� ,QIRUPDUi�DFHUFD�GH� ORV�FDVRV�GH�FDQFHODFLyQ�WRWDO�GHO�FUpGLWR�RWRUJDGR�TXH�VH� UHDOLFH�HQ� WpUPLQRVGHO�SXQWR��� GH�ODV�SUHVHQWHV�5HJODV����/RV�PLHPEURV�GHO�&RPLWp��DVt�FRPR�HO�6HFUHWDULR�7pFQLFR�GHO�&RPLWp�HVWiQ�REOLJDGRV�D�PDQWHQHU�HQIRUPD� SHUPDQHQWH� \� HQ� HVWULFWD� FRQILGHQFLDOLGDG�� DXQ� GHVSXpV� GH� TXH� FRQFOX\DQ� VXV� IXQFLRQHV�� WRGD� ODLQIRUPDFLyQ� TXH� HQWUHJXHQ� ORV� VROLFLWDQWHV� GHO� FUpGLWR� \� HQ� FDVR� FRQWUDULR� VH� KDUiQ� DFUHHGRUHV� GH� ODVVDQFLRQHV�TXH�SURFHGDQ�GH�DFXHUGR�FRQ� OD�/H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH� ORV�6HUYLGRUHV�3~EOLFRV�\GHPiV� GLVSRVLFLRQHV� DSOLFDEOHV�� 7DPSRFR� SRGUiQ� GLVFXWLU� FRQ� ORV� FRQWULEX\HQWHV� OD� VLWXDFLyQ� GH� FXDOTXLHUVROLFLWXG�HQ�WUiPLWH�HQ�HO�&RPLWp�6H� H[FHSW~D� GH� OR� GLVSXHVWR� HQ� HVWD� UHJOD�� OD� LQIRUPDFLyQ� TXH� HO� &RPLWp� HVWi� REOLJDGR� D� SXEOLFDU� HQWpUPLQRV�GH�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO�GH����������(Q�XQ�SOD]R�TXH�QR�H[FHGHUi�GHO����GH�DJRVWR GHO� DxR� HQ� FXUVR�� HO�&RPLWp� SXEOLFDUi� HQ� HO�'LDULR2ILFLDO�GH�OD�)HGHUDFLyQ OR�VLJXLHQWH�D� (O� 0DQXDO� 7pFQLFR� SDUD� OD� $SOLFDFLyQ� GHO� (VWtPXOR� )LVFDO� SDUD� OD� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� GH7HFQRORJtD��HO�FXDO�FRQWHQGUi�OR�VLJXLHQWH��L� /RV�VHFWRUHV�SULRULWDULRV�VXVFHSWLEOHV�GH�REWHQHU�HO�HVWtPXOR�ILVFDO��LL� /RV� OLQHDPLHQWRV� \� UHTXLVLWRV� TXH� GHEHUiQ� VHJXLUVH� HQ� OD� HPLVLyQ� GHO� GLFWDPHQ� TXH� GHEHUiQUHQGLU�ORV�FRQVXOWRUHV�WHFQROyJLFRV��LLL� /RV� FULWHULRV� GHWDOODGRV� SDUD� GHWHUPLQDU� ORV� JDVWRV� H� LQYHUVLRQHV� TXH� FDOLILFDQ� SDUD� HORWRUJDPLHQWR�GHO�HVWtPXOR�ILVFDO��VLQ�SHUMXLFLR�GH�OR�TXH�VH�GLVSRQH�HQ�ODV�SUHVHQWHV�5HJODV�E� /D�OLVWD�GH�FRQVXOWRUHV�WHFQROyJLFRV�HVSHFLDOL]DGRV�TXH�SRGUiQ�UHDOL]DU�HO�GLFWDPHQ�WHFQROyJLFR�D�TXHVH�UHILHUHQ�HVWDV�5HJODV�,,��'HO�SURFHGLPLHQWR��� $�PiV� WDUGDU� HO� �� GH� RFWXEUH�� ORV� FRQWULEX\HQWHV LQWHUHVDGRV� GHEHUiQ� SUHVHQWDU� DQWH� OD� 6HFUHWDUtD7pFQLFD� GHO� &RPLWp�� XELFDGD� HQ� ODV� RILFLQDV� GH� OD� &RRUGLQDFLyQ� *HQHUDO� GH� 3ROtWLFD� GH� ,QJUHVRV� \� GH&RRUGLQDFLyQ�)LVFDO�GH�OD�6+&3��HQ�DYHQLGD�+LGDOJR�Q~PHUR�����PyGXOR�FXDUWR��VH[WR�SLVR��FRORQLD�*XHUUHUR�FyGLJR�SRVWDO��������0p[LFR��'�)���HO� IRUPDWR�GH�VROLFLWXG��HQ�GLVFR� IOH[LEOH�GH����´�\�HQ�SDSHO��DVt�FRPR� ODGRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� OD� VROLFLWXG� SDUD� REWHQHU� HO� HVWtPXOR� ILVFDO� D� TXH� VH� UHILHUHQ� ODV� SUHVHQWHV5HJODV�/R� DQWHULRU�� VLQ� SHUMXLFLR� GH� OD� LQIRUPDFLyQ� FRPSOHPHQWDULD� TXH� SXHGD� VHU� VROLFLWDGD� SRU� FXDOTXLHULQWHJUDQWH�GHO�&RPLWp��D� WUDYpV�GH� OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�� FRQ�HO� ILQ� GH�HYDOXDU� ORV�SUR\HFWRV�GHLQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�&XDQGR� XQ� FRQWULEX\HQWH� VROLFLWH� HO� LQFHQWLYR� ILVFDO� SDUD� GRV� R� PiV� SUR\HFWRV�� GHEHUi� SUHVHQWDU~QLFDPHQWH� XQD� VROLFLWXG� TXH� LQFOX\D� OD� LQIRUPDFLyQ� DJUHJDGD� GH� WRGRV� ORV� SUR\HFWRV�� \� XQ� SURWRFROR� \SUHVXSXHVWR�GHVJORVDGR�SDUD�FDGD�XQR�GH�HOORV�(O�IRUPDWR�GH�VROLFLWXG�VH�SRQGUi�D�GLVSRVLFLyQ�GH� ORV�FRQWULEX\HQWHV�D�WUDYpV�GH� ODV�SiJLQDV�GH�,QWHUQHWFRUUHVSRQGLHQWHV�D�OD�HQWLGDG�\�D�ODV�GHSHQGHQFLDV�TXH�FRQIRUPDQ�HO�&RPLWp���� 3DUD�DFFHGHU�DO�EHQHILFLR�GHO�HVWtPXOR�ILVFDO��HO�FRQWULEX\HQWH�GHEHUi�DQH[DU�D�VX�VROLFLWXG�XQ�HVFULWRHQ�HO�TXH�PDQLILHVWH�EDMR�SURWHVWD�GH�GHFLU�YHUGDG��OR�VLJXLHQWH�D� 4XH�HV�FRQWULEX\HQWH�GHO� LPSXHVWR�VREUH� OD�UHQWD� LQVFULWR�HQ�HO�5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHVFRQ�DQWHULRULGDG�DO����GH�GLFLHPEUH�GH������E� 4XH� KD� SUHVHQWDGR� HQ� WLHPSR� \� IRUPD� ODV� GHFODUDFLRQHV� GHO� HMHUFLFLR� SRU� LPSXHVWRV� IHGHUDOHV�H[FHSWR�ODV�GHO� LPSXHVWR�VREUH�DXWRPyYLOHV�QXHYRV�H� LPSXHVWR�VREUH�WHQHQFLD�R�XVR�GH�YHKtFXORV�FRUUHVSRQGLHQWHV� D� ORV� HMHUFLFLRV� ILVFDOHV� GH� ����� \� ������ DVt� FRPR� TXH� KD� SUHVHQWDGR� ODVGHFODUDFLRQHV�GH�SDJRV�SURYLVLRQDOHV�FRUUHVSRQGLHQWHV�D������\�ODV�TXH�FRUUHVSRQGDQ�GHO�HMHUFLFLRILVFDO�GH �����SRU�ORV�PLVPRV�LPSXHVWRV�F� 4XH� QR� WLHQH� DGHXGRV� ILVFDOHV� ILUPHV� D� VX� FDUJR� SRU� LPSXHVWRV� IHGHUDOHV�� H[FHSWR� GHO� LPSXHVWRVREUH�DXWRPyYLOHV�QXHYRV�\�GHO�LPSXHVWR�VREUH�WHQHQFLD�R�XVR�GH�YHKtFXORV�(Q�FDVR�GH�FRQWDU�FRQ�DXWRUL]DFLyQ�SDUD�HO�SDJR�HQ�SDUFLDOLGDGHV��PDQLIHVWDUi�TXH�QR�KD�LQFXUULGR�GXUDQWH�����HQ ODV�FDXVDOHV�GH�UHYRFDFLyQ�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR���� IUDFFLyQ�,,,�GHO�&yGLJR�)LVFDO�GH� OD)HGHUDFLyQ���� (O�FRQWULEX\HQWH GHEHUi�DGMXQWDU�DO�IRUPDWR�GH�VROLFLWXG�GHO�HVWtPXOR�ILVFDO��HO�GLFWDPHQ�WHFQROyJLFR�TXHUHVSHFWR� GH� VX� SUR\HFWR� GH� LQYHUVLyQ� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR� HPLWD� DOJ~Q� FRQVXOWRUWHFQROyJLFR� HVSHFLDOL]DGR� GH� ORV� VHxDODGRV� HQ� HO� LQFLVR� E�� GHO� SXQWR� ��� GH� ODV� SUHVHQWHV� 5HJODV�� 'LFKRGLFWDPHQ�GHEHUi�UHXQLU� ORV� OLQHDPLHQWRV�\�UHTXLVLWRV�D�TXH�VH�UHILHUH�HO�VXELQFLVR��LL��GHO� LQFLVR�D� GHO�FLWDGRSXQWR�(O�&21$&\7�SRGUi�DSR\DU�OD�FRQWUDWDFLyQ�GH�ORV�VHUYLFLRV�GH�XQ�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�D�ORVFRQWULEX\HQWHV�TXH�OR�VROLFLWHQ�\�TXH�FXPSODQ�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�D� 4XH� VH� WUDWH� GH� FRQWULEX\HQWHV� GHO� VHFWRU� LQGXVWULDO� TXH� KD\DQ� WHQLGR� HQ� SURPHGLR� HQ� HO� SHULRGRHQHUR�MXQLR�GH������KDVWD�����HPSOHDGRV�R�GHO�VHFWRU�VHUYLFLRV�TXH�KD\DQ�WHQLGR�HQ�SURPHGLR�HQ�HOSHULRGR� HQHUR�MXQLR� GH� ����� KDVWD� ���� WUDEDMDGRUHV�� /DV� GHILQLFLRQHV� GHO� VHFWRU� LQGXVWULDO� \� GHVHUYLFLRV�VH�REWHQGUiQ�D�WUDYpV�GH�OD�FODVLILFDFLyQ�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H,QIRUPiWLFD��,1(*,��



E� 4XH�HO�HVWtPXOR�ILVFDO�D�VROLFLWDU�HQ������QR�H[FHGD�GH�����PLO�SHVRV�(Q� HVWRV� FDVRV�� HO� &21$&\7� SRGUi� DSR\DU� DO� FRQWULEX\HQWH� KDVWD� FRQ� ��� SRU� FLHQWR� GHO� FRVWR� GH� ORVKRQRUDULRV�GHO�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR��VLHPSUH�\�FXDQGR�VH�GLVSRQJD�GH�IRQGRV�SDUD�HVWH�ILQ�3DUD� VROLFLWDU� HO� DSR\R�GH�&21$&\7�� HO� FRQWULEX\HQWH� GHEHUi�SUHVHQWDU� XQ�HVFULWR� OLEUH� D� OD�6HFUHWDUtD7pFQLFD� GHO� &RPLWp�� /D� 6HFUHWDUtD� 7pFQLFD� WXUQDUi� HO� HVFULWR� OLEUH� DO� &21$&\7�� HO� FXDO� GDUi� UHVSXHVWD� DOFRQWULEX\HQWH���GtDV�KiELOHV�GHVSXpV�GH�VX�UHFHSFLyQ�(O�HVFULWR�OLEUH�GHEHUi�FRQWHQHU�ORV�VLJXLHQWHV�SXQWRV��D��QRPEUH�GHO�FRQWULEX\HQWH��E��GRPLFLOLR�\�WHOpIRQR�F��Q~PHUR�SURPHGLR�GH�HPSOHDGRV�HQ�HO�SHULRGR�HQHUR�MXQLR�GH�������G��QRPEUH�GHO�SUR\HFWR��H��REMHWLYRV�GHOSUR\HFWR�� I�� iUHD� GHO� SUR\HFWR�� J�� JDVWR� H� LQYHUVLyQ� WRWDO� GHO� SUR\HFWR�� K�� PRQWR� WRWDO� GHO� HVWtPXOR� ILVFDOVROLFLWDGR��L��QRPEUH�GHO�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�VHOHFFLRQDGR��M��FODYH�GHO�5HJLVWUR�&21$&\7�GH&RQVXOWRUHV� 7HFQROyJLFRV� GHO� FRQVXOWRU� WHFQROyJLFR� HVSHFLDOL]DGR�� \� N�� KRQRUDULRV� WRWDOHV� GHO� FRQVXOWRUWHFQROyJLFR�HVSHFLDOL]DGR�(Q� FDVR� GH� TXH� XQ� FRQWULEX\HQWH� SUHVHQWH�PiV� GH� XQ� SUR\HFWR�� GHEHUi� SUHVHQWDU� XQ� VROR� HVFULWR� OLEUHLQGLFDQGR�ORV�GDWRV�GH�FDGD�XQR�GH�ORV�SUR\HFWRV��DVt�FRPR�HO�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�DVLJQDGR�DFDGD� XQR� GH� HOORV� \� VXV� KRQRUDULRV�� $GLFLRQDOPHQWH�� GHEHUi� SUHVHQWDU� GH� IRUPD� JOREDO� ORV� JDVWRV� HLQYHUVLRQHV�WRWDOHV�HQ�,'7�\�HO�PRQWR�WRWDO�GHO�HVWtPXOR�ILVFDO�VROLFLWDGR��DVt�FRPR�ORV�KRQRUDULRV�WRWDOHV�GHO�RORV�FRQVXOWRUHV�WHFQROyJLFRV�HVSHFLDOL]DGRV�FRQWUDWDGRV�SDUD�HO�GLFWDPHQ�GH�ORV�SUR\HFWRV�3DUD�UHDOL]DU�DO�SDJR�GH�ORV�KRQRUDULRV�GHO�FRQVXOWRU��HO�&21$&\7�SURFHGHUi�FRQIRUPH�D�OD�QRUPDWLYLGDGYLJHQWH���� 8QD�YH]�UHFLELGD�OD�VROLFLWXG�HQ�HO�IRUPDWR�FRUUHVSRQGLHQWH��OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�SURFHGHUiD�UHYLVDU�TXH�HVWp�GHELGDPHQWH�LQWHJUDGD�\�UHTXLVLWDGD�'H�HQFRQWUDUVH�LQFRPSOHWR�R�LQFRUUHFWDPHQWH�OOHQDGR�HO�IRUPDWR�\�HQ�FDVR�GH�QR DGMXQWDUVH�OD�LQIRUPDFLyQ\� GRFXPHQWDFLyQ� UHTXHULGD� HQ� HO� IRUPDWR� \� HQ� ODV� SUHVHQWHV� 5HJODV�� OD� 6HFUHWDUtD� 7pFQLFD� GHO� &RPLWpQRWLILFDUi�DO�FRQWULEX\HQWH�HQ�XQ�SOD]R�QR�PD\RU�GH�� GtDV�KiELOHV��FRQWDGR D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLyQ�ORV�HUURUHV�\�RPLVLRQHV�GH� OD�VROLFLWXG��(O�FRQWULEX\HQWH�GLVSRQGUi�GH���GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH� ODIHFKD�HQ�TXH�VXUWD�HIHFWRV� OD� QRWLILFDFLyQ� FLWDGD SDUD� VROYHQWDU� ODV�REVHUYDFLRQHV�TXH� UHDOLFH� OD�6HFUHWDUtD7pFQLFD�GHO�&RPLWp��(Q�FDVR�GH�QR�FXPSOLU�FRQ�OR�DQWHULRU��OD�VROLFLWXG�VH�GDUi�SRU�QR�SUHVHQWDGD�8QD� YH]� TXH� OD� VROLFLWXG� VH� HQFXHQWUH� GHELGDPHQWH� LQWHJUDGD� \� UHTXLVLWDGD�� OD� 6HFUHWDUtD� 7pFQLFD� GHO&RPLWp�SURFHGHUi�D�WXUQDUOD�FRQMXQWDPHQWH�FRQ�OD�GRFXPHQWDFLyQ�TXH�VH�DQH[H��HQ�XQ SOD]R�QR�PD\RU�GH��GtDV�KiELOHV��D�WRGRV�ORV�PLHPEURV�GHO�&RPLWp�/D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�OOHYDUi�HO�FRQWURO�GH�ODV�VROLFLWXGHV�UHFLELGDV�\�GH�ORV�DVXQWRV�HQ�WUiPLWH���� (O�&21$&\7�GHEHUi�HODERUDU�XQD�QRWD�WpFQLFD�GH�FDGD�SUR\HFWR�TXH�SUHVHQWH�HO�FRQWULEX\HQWH��'LFKDQRWD� WpFQLFD�GHEHUi� UHPLWLUOD�D� OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�HQ�XQ�SOD]R�QR�PD\RU�GH����GtDV�KiELOHV�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�UHFLED�GH�OD�SURSLD�6HFUHWDUtD�7pFQLFD�OD�VROLFLWXG�GHO�HVWtPXOR�ILVFDO��3RUVX� SDUWH�� OD� 6HFUHWDUtD� 7pFQLFD� GHEHUi� UHPLWLU� FRSLD� GH� OD� QRWD� \�� HQ� VX� FDVR�� GH� ORV� DQH[RV�� D� WRGRV� ORVLQWHJUDQWHV�GHO�&RPLWp�(O�&21$&\7�SRGUi FRQWUDWDU�D�XQ�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�SDUD�DSR\DUOR�HQ OD�HODERUDFLyQ�GHOD�QRWD�WpFQLFD� TXH�VH�VHOHFFLRQDUi�GH�HQWUH ORV�LQVFULWRV�HQ�HO�5HJLVWUR�GH�&RQVXOWRUHV�7HFQROyJLFRV�D�TXH�VHUHILHUH�HO�LQFLVR�E��GHO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV��GLVWLQWR�DO�TXH�KXELHVH�HODERUDGR�HO�GLFWDPHQ�D�TXHVH�UHILHUH�HO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV�(Q� ORV� FDVRV�HQ�TXH�HO�&21$&\7� GHWHUPLQH� HQ� VX� QRWD� WpFQLFD� TXH�HO� SUR\HFWR� QR� FXHQWD� FRQ�PpULWRWHFQROyJLFR�FRQIRUPH�D�ODV�SUHVHQWHV�5HJODV�\�DO�0DQXDO�7pFQLFR��HO�&21$&\7�GHEHUi�VROLFLWDU�XQ�GLFWDPHQ�DXQ�FRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�SDUD�FRUURERUDU�HO�UHVXOWDGR�GH�GLFKD�QRWD�WpFQLFD�&XDQGR� VH� WUDWH� GH� OD� UHFRQVLGHUDFLyQ� D� TXH� KDFH� PHQFLyQ� HO� SXQWR� ��� GH� ODV� SUHVHQWHV� 5HJODV�� HOFRQVXOWRU�WHFQROyJLFR�HVSHFLDOL]DGR�D�TXH�VH�UHILHUH�HVWH�SXQWR�GHEHUi�VHU�GLVWLQWR�DO�TXH�KXELHVH�FRODERUDGRHQ�OD�HODERUDFLyQ�GH�OD�SULPHUD�QRWD�WpFQLFD�\�DO�TXH�KXELHVH�HODERUDGR�HO�GLFWDPHQ�D�TXH�VH�UHILHUH�HO�SXQWR���GH ODV�SUHVHQWHV�5HJODV�6L� HO� &21$&\7� QR� SXGLHUD� FXPSOLU� FRQ� HO� SOD]R� FLWDGR� SDUD� OD� HODERUDFLyQ� GH� OD QRWD� WpFQLFD�� GHEHUiFRPXQLFDU�D�OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�ODV�UD]RQHV�GH�OD�GHPRUD��\�GLVSRQGUi�GH�XQD�SUyUURJD�GH�KDVWD���GtDV�KiELOHV�SDUD�FRQFOXLU�\�UHPLWLU�D�OD�6HFUHWDUtD�7pFQLFD�OD�QRWD�FRUUHVSRQGLHQWH���� /RV�FRQVXOWRUHV�WHFQROyJLFRV�HVSHFLDOL]DGRV�D�TXH�VH�UHILHUH�HO�LQFLVR�E��GHO�SXQWR����GH�ODV�SUHVHQWHV5HJODV�GHEHUiQ�HPLWLU�VX�GLFWDPHQ�\�HYDOXDFLyQ�GHO�SUR\HFWR�GH�DFXHUGR�FRQ� ORV� OLQHDPLHQWRV�SXEOLFDGRV�DTXH�KDFH�UHIHUHQFLD�HO�VXELQFLVR��LL��GHO�LQFLVR�D��GHO�FLWDGR�SXQWR�/RV� FRQVXOWRUHV� WHFQROyJLFRV� HVSHFLDOL]DGRV� GHEHUiQ� DEVWHQHUVH� GH� FHOHEUDU� FRQWUDWRV� R� UHDOL]DU� DFWRVMXUtGLFRV� TXH� SXHGDQ� UHVWDU� LPSDUFLDOLGDG� X� REMHWLYLGDG� HQ� HO� GLFWDPHQ� WpFQLFR� TXH� GHEDQ� HPLWLU� R� HQ� ODHYDOXDFLyQ�WpFQLFD�FRUUHVSRQGLHQWH�DO�SXQWR����GH ODV�SUHVHQWHV�5HJODV�$VLPLVPR��GLFKRV�FRQVXOWRUHV�GHEHUiQ�FRQVHUYDU� WRGD� OD� LQIRUPDFLyQ�TXH� OHV� VHD�SURSRUFLRQDGD�SRU� ORVFRQWULEX\HQWHV��DVt�FRPR�WRGD�OD�GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ�HO�GLFWDPHQ�WHFQROyJLFR�TXH�HPLWDQ��GXUDQWHXQ�SOD]R�GH�FLQFR�DxRV��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�&RPLWp�DXWRULFH�OD�DSOLFDFLyQ�GHO�HVWtPXOR�ILVFDO�/D� LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�D�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�DQWHULRU�GHEHUi�HVWDU�D�GLVSRVLFLyQ�GHO&RPLWp�SDUD�VX�UHYLVLyQ�SRVWHULRU�



/RV�FRQVXOWRUHV�TXH�QR�GHQ�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�SXQWR��VHUiQ�H[FOXLGRV�GHO�OLVWDGR�DTXH� VH� UHILHUH� HO� SXQWR� ��� LQFLVR� E�� GH� ODV� SUHVHQWHV� UHJODV� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� OHJDOHV� TXHSURFHGDQ�,,,��'HO�FiOFXOR�GHO�(VWtPXOR�)LVFDO�D�OD�,QYHVWLJDFLyQ�\�'HVDUUROOR�GH�7HFQRORJtD��� (O�HVWtPXOR�ILVFDO�D�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�FRQVLVWLUi�HQ�XQ�FUpGLWR�ILVFDO�GH����SRUFLHQWR�GH�OD�SDUWH�GH�ORV�JDVWRV�H�LQYHUVLRQHV�DGLFLRQDOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD��TXH�VHUHDOLFH�HQ�HO�HMHUFLFLR�GH�������TXH�QR�VHD�ILQDQFLDGD�FRQ�UHFXUVRV�SURYHQLHQWHV�GHO�IRQGR�D�TXH�VH�UHILHUHQORV�DUWtFXORV����\�����IUDFFLyQ�9,,�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�/RV�JDVWRV�H�LQYHUVLRQHV�DGLFLRQDOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�VH�REWHQGUiQ�GH�UHVWDU�DOPRQWR� WRWDO� GH� ORV� JDVWRV� H� LQYHUVLRQHV� HOHJLEOHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� WHFQRORJtD� D� UHDOL]DU� HQ������ HO� PRQWR� WRWDO� SURPHGLR� DFWXDOL]DGR� GH� ORV� JDVWRV� H� LQYHUVLRQHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GHWHFQRORJtD�TXH�VH�KD\DQ�UHDOL]DGR�HQ������\������(O�PRQWR�WRWDO�SURPHGLR�DFWXDOL]DGR�GH�ORV�JDVWRV�H�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtDTXH�VH�KD\DQ�UHDOL]DGR�HQ������\������VH�REWHQGUi�FRQIRUPH�D�OR�VLJXLHQWH�D� 3DUD� FDGD� HMHUFLFLR� VH� GHWHUPLQDUiQ� ORV� JDVWRV� H� LQYHUVLRQHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GHWHFQRORJtD�TXH�KXELHUDQ�VLGR�HOHJLEOHV� FRQIRUPH�D� OR� GLVSXHVWR�HQ� ODV�SUHVHQWHV�5HJODV� \�TXH�QRKXELHUDQ� VLGR� ILQDQFLDGRV� FRQ� GLVSRVLFLRQHV� GHO� IRQGR� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ��� \� ���IUDFFLyQ�9,,�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�E� /DV� GLVSRVLFLRQHV� GHVWLQDGDV� D� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� WHFQRORJtD� TXH� VH� HIHFWXDURQ� HQ� ORVHMHUFLFLRV�GH������\������GHO�IRQGR�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\�����IUDFFLyQ�9,,�GH�OD�/H\�GHO,PSXHVWR�VREUH�OD�5HQWD�VH�PXOWLSOLFDUiQ�SRU������F� /RV�PRQWRV�D�TXH�VH�UHILHUHQ�ORV�LQFLVRV�DQWHULRUHV�VH�DFWXDOL]DUiQ��HQ�ORV�WpUPLQRV�GHO�&yGLJR�)LVFDOGH� OD� )HGHUDFLyQ�� SRU� HO� SHULRGR� FRPSUHQGLGR� GHVGH� HO� PHV� GH� VX� UHDOL]DFLyQ�� DGTXLVLFLyQ� RGLVSRVLFLyQ��VHJ~Q�VH�WUDWH�GH�JDVWRV�� LQYHUVLRQHV�R�GLVSRVLFLRQHV�GHO�IRQGR��KDVWD�HO�~OWLPR�GtD�GHOPHV�GH�MXQLR�GH������G� (O�PRQWR� WRWDO� SURPHGLR� DFWXDOL]DGR� GH� ORV� JDVWRV� H� LQYHUVLRQHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GHWHFQRORJtD�TXH�VH�KD\DQ�UHDOL]DGR�HQ������\������VH�REWHQGUi�GH�GLYLGLU�HQWUH�GRV� OD�VXPD�GH�ORVPRQWRV�DFWXDOL]DGRV�D�TXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU�8QD� YH]� FDOFXODGRV� ORV� JDVWRV� H� LQYHUVLRQHV� DGLFLRQDOHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� WHFQRORJtDFRQIRUPH�D�ORV�SiUUDIRV�DQWHULRUHV��VH�REWHQGUi�OD�SDUWH�GH�pVWRV�QR�ILQDQFLDGD�FRQ�UHFXUVRV�SURYHQLHQWHV�GHOIRQGR�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\�����IUDFFLyQ�9,,�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD��D�OD�TXH�VHDSOLFDUi�HO�HVWtPXOR�GHO����SRU�FLHQWR��SDUD�HOOR��VH�WRPDUi�HO�PRQWR�TXH�UHVXOWH�PHQRU�GH�ORV�VLJXLHQWHV�D� HO� PRQWR� GH� ORV� JDVWRV� H� LQYHUVLRQHV� DGLFLRQDOHV� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH� WHFQRORJtDFDOFXODGRV�HQ�WpUPLQRV�GHO�VHJXQGR�SiUUDIR�HVWH�SXQWR��RE� HO�PRQWR�GH�ORV�JDVWRV�H�LQYHUVLRQHV�HOHJLEOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�D�UHDOL]DUHQ�������GLVPLQXLGR�SRU�ODV�GLVSRVLFLRQHV�TXH�HQ�HVH�DxR�VH�KDJDQ�GHO�IRQGR�D�TXH�VH�UHILHUHQ�ORVDUWtFXORV����\�����IUDFFLyQ�9,,�GH�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD���� 6H�HQWLHQGH�SRU�JDVWRV�H�LQYHUVLRQHV�HOHJLEOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�DTXHOORV�TXHUHDOLFH�HO�FRQWULEX\HQWH�HQ�WHUULWRULR�QDFLRQDO�\�TXH�VHDQ�GHVWLQDGRV�GLUHFWD�\�H[FOXVLYDPHQWH�D�OD�HMHFXFLyQ�GHSUR\HFWRV�SURSLRV�GHO� FRQWULEX\HQWH�� \� TXH� VH�HQFXHQWUHQ�GLULJLGRV�DO�GHVDUUROOR� GH�SURGXFWRV��PDWHULDOHV� RSURFHVRV�GH�SURGXFFLyQ��TXH�UHSUHVHQWHQ�XQ�DYDQFH�WHFQROyJLFR�VLJQLILFDWLYR�FRQIRUPH�VH�HVWDEOHFH�HQ�HVWDV5HJODV�\�HQ�HO�0DQXDO�7pFQLFR�SDUD� OD�$SOLFDFLyQ�GHO�(VWtPXOR�)LVFDO�SDUD� OD� ,QYHVWLJDFLyQ� \�'HVDUUROOR� GH7HFQRORJtD���� 7UDWiQGRVH�GH�OD�VRFLHGDG�FRQWURODGRUD�TXH�FRQIRUPH�D�OD�/H\�GHO�,PSXHVWR�VREUH�OD�5HQWD�GHWHUPLQHVX�UHVXOWDGR�ILVFDO�FRQVROLGDGR�\�GH�VXV�VRFLHGDGHV�FRQWURODGDV��VH�HVWDUi�D�OR�VLJXLHQWH�D� /D� VRFLHGDG� FRQWURODGRUD� SRGUi� VROLFLWDU� HO� HVWtPXOR� ILVFDO� GH� PDQHUD� FRQMXQWD� SRU� WRGDV� ODVVRFLHGDGHV� GHO� JUXSR� TXH� FRQVROLGD�SDUD�HIHFWRV� ILVFDOHV�� (Q�HVWH� FDVR�� OD� VRFLHGDG� FRQWURODGRUDGHEHUi�GHWHUPLQDU�HO�HVWtPXOR�ILVFDO�FRQIRUPH�DO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV��FRQVLGHUDQGR�HOWRWDO�GH�ORV�JDVWRV�H�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtD�GH�WRGDV�ODV�VRFLHGDGHVTXH�LQWHJUDQ�HO�JUXSR�SDUD�HIHFWRV�ILVFDOHV�(O�HVWtPXOR�ILVFDO�FDOFXODGR�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�DQWHULRU��VHUi�GLVWULEXLGR�HQWUH�ODV�VRFLHGDGHVGHO�JUXSR�TXH�LQGLYLGXDOPHQWH�WHQJDQ�JDVWRV�H�LQYHUVLRQHV�DGLFLRQDOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROORGH�WHFQRORJtD�HQ�ORV�WpUPLQRV�TXH�HVWDEOHFH�HO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV��HQ�OD�SURSRUFLyQ�HQTXH�ORV�JDVWRV�H�LQYHUVLRQHV�DGLFLRQDOHV�GH�FDGD�XQD�GH�HOODV�UHSUHVHQWH�HQ�OD�VXPD�GH�ORV�JDVWRV�HLQYHUVLRQHV�DGLFLRQDOHV�GH�HVWDV�VRFLHGDGHV�GHO�JUXSR�(O�HVWtPXOR�ILVFDO�GLVWULEXLGR�FRQIRUPH�DO�SiUUDIR�DQWHULRU�VHUi�DFUHGLWDGR�SRU�OD�VRFLHGDG�FRQWURODGRUDHQ� OD� SDUWLFLSDFLyQ� FRQVROLGDEOH� TXH� WHQJD� HVWD� ~OWLPD� HQ� OD� VRFLHGDG� FRQWURODGD� GH� TXH� VH� WUDWH�PLHQWUDV�HO�PRQWR�FRUUHVSRQGLHQWH�D�OD�SDUWLFLSDFLyQ�QR�FRQVROLGDEOH�VHUi�DFUHGLWDGR�SRU�OD�VRFLHGDGFRQWURODGD�GH�TXH�VH�WUDWH�R��HQ�VX�FDVR��SRU�OD�VRFLHGDG�FRQWURODGRUD�FXDQGR�pVWD�QR�VHD�SXUD��3DUDHIHFWRV�GH�HVWH�SiUUDIR�OD�SDUWLFLSDFLyQ�FRQVROLGDEOH�\�QR�FRQVROLGDEOH�VHUi�OD�TXH�VH�WHQJD�DO�FLHUUHGHO�HMHUFLFLR�GH������



&XDQGR� OD� VRFLHGDG� FRQWURODGRUD� HMHU]D� OD� RSFLyQ� D� TXH VH� UHILHUH� HVWH� LQFLVR�� QR� SURFHGHUi� ODVROLFLWXG�GHO�HVWtPXOR�SDUD�ODV�VRFLHGDGHV�GHO�JUXSR�HQ�IRUPD�LQGLYLGXDO�E� &XDQGR� DOJXQD� GH� ODV� VRFLHGDGHV� FRQWURODGDV� R� OD� VRFLHGDG� FRQWURODGRUD�� VHJ~Q� FRUUHVSRQGD�VROLFLWH� HO� HVWtPXOR� GH�PDQHUD� LQGLYLGXDO�� OD� VRFLHGDG� FRQWURODGRUD� QR� SRGUi� SUHVHQWDU� OD� VROLFLWXGFRQMXQWD� D� TXH� VH� UHILHUH� HO� LQFLVR� D�� GH� HVWH� SXQWR�� (Q� HVWH� FDVR�� OD� VRFLHGDG� FRQWURODGD� R� ODVRFLHGDG� FRQWURODGRUD�� VHJ~Q� FRUUHVSRQGD�� GHWHUPLQDUi� HO� HVWtPXOR� GH� IRUPD� LQGLYLGXDO� HQ� ORVWpUPLQRV�GHO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV�(O� HVWtPXOR� ILVFDO�DVt� GHWHUPLQDGR�~QLFDPHQWH�SRGUi�DFUHGLWDUVH�HQ� OD� SDUWH�TXH� FRUUHVSRQGD�D� ODSDUWLFLSDFLyQ�QR�FRQVROLGDEOH�TXH�WHQJD�OD�VRFLHGDG�GH�TXH�VH�WUDWH��DO�FLHUUH�GHO�HMHUFLFLR�GH������,9��'H�OD�DXWRUL]DFLyQ�SDUD�DSOLFDU�HO�HVWtPXOR�ILVFDO��� /D�DSOLFDFLyQ�GHO�HVWtPXOR�ILVFDO�VH�RWRUJDUi�HQ�WpUPLQRV�GH�OD�IUDFFLyQ�,;�GHO�DUWtFXOR����GH�OD�/H\�GH,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� GH� ������ GH� OR� GLVSXHVWR� HQ� ODV� SUHVHQWHV� 5HJODV� \� GHO0DQXDO�7pFQLFR��FRQVLGHUDQGR�~QLFDPHQWH�ORV�JDVWRV�H�LQYHUVLRQHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFRTXH�VH�UHDOLFHQ�KDVWD�HO����GH�GLFLHPEUH�GH������FRQ�UHODFLyQ�D�ORV�SUR\HFWRV�FRUUHVSRQGLHQWHV�6L�HO�FRQWULEX\HQWH�QR�UHDOL]y�HQ�HO�HMHUFLFLR�ILVFDO�SDUD�HO�TXH�VH�VROLFLWD�HO�HVWtPXOR�ILVFDO�WRGRV�ORV�JDVWRVH�LQYHUVLRQHV�VREUH�ORV�FXDOHV�VH�DVLJQy�HO�PLVPR��SHUGHUi�HO�HVWtPXOR�VRODPHQWH�HQ�OD�SDUWH�SURSRUFLRQDO�HQTXH� QR� VH� KXELHUDQ� UHDOL]DGR� GLFKRV� JDVWRV� H� LQYHUVLRQHV�� VLHPSUH� TXH� ODV� HURJDFLRQHV� UHDOL]DGDV� VHKXELHUHQ�HIHFWXDGR�FRQIRUPH�DO�SURJUDPD�HVWDEOHFLGR�HQ�HO�SUR\HFWR���� (O� &RPLWp� VyOR� SURFHGHUi� D� RWRUJDU� HO� HVWtPXOR� ILVFDO� UHVSHFWR� GH� SUR\HFWRV� LQLFLDGRV� GXUDQWH� HOHMHUFLFLR�ILVFDO�GH�������/RV�SUR\HFWRV�LQLFLDGRV�FRQ�DQWHULRULGDG�QR�SRGUiQ�VHU�REMHWR�GH�GLFKR�HVWtPXOR��VDOYRTXH� VH� WUDWH� GH� JDVWRV� H� LQYHUVLRQHV� DGLFLRQDOHV� D� UHDOL]DU� HQ� HO� DxR� GH ������ VLHPSUH� TXH� QR� H[LVWDQSUR\HFWRV�QXHYRV�SHQGLHQWHV�GH�DSUREDFLyQ�SDUD�OD�DSOLFDFLyQ�GHO�HVWtPXOR�\�VH�FXPSOD�FRQ�OR�VLJXLHQWH�D� &XDQGR� ORV� JDVWRV� H� LQYHUVLRQHV� D� UHDOL]DU� HQ� ����� FXHQWHQ� SRU� Vt� PLVPRV� FRQ� HOHPHQWRV� GHLQFHUWLGXPEUH� \� DYDQFH� WHFQROyJLFR�� VHUiQ� FRQVLGHUDGRV� FRPR� XQ� SUR\HFWR� LQGHSHQGLHQWH� SDUDHIHFWRV�GHO�HVWtPXOR�E� &XDQGR� ORV� JDVWRV� H� LQYHUVLRQHV� D� UHDOL]DU� HQ� ����� QR� FXHQWHQ� SRU� Vt�PLVPRV� FRQ� HOHPHQWRV� GHLQFHUWLGXPEUH� \� DYDQFH� WHFQROyJLFR�� SRGUi� WRPDUVH� FRPR� JDVWRV� H� LQYHUVLRQHV� HOHJLEOHV� HQ� ����KDVWD� XQ�PRQWR� HTXLYDOHQWH� DO� ����GH� ORV� JDVWRV� H� LQYHUVLRQHV� HOHJLEOHV� UHDOL]DGRV� HQ� HO�PLVPRSUR\HFWR� HQ� HO� HMHUFLFLR� DQWHULRU�� VLHPSUH� TXH� VH� GHPXHVWUH� TXH� HQ� HVH� HMHUFLFLR� Vt� VH� FRQWy� FRQGLFKRV�HOHPHQWRV� \� VLHPSUH�TXH� VH� MXVWLILTXH� OD� HVWULFWD� YLQFXODFLyQ� GH� ORV� JDVWRV� H� LQYHUVLRQHV� DUHDOL]DU�HQ������FRQ�HO�SUR\HFWR�GH�TXH�IRUPDQ�SDUWH���� 3DUD�FDGD�VROLFLWXG�TXH�VH�DQDOLFH��HO�&RPLWp�WRPDUi�HQ�FXHQWD� OD�GHWHUPLQDFLyQ�GH�ORV�JDVWRV�\� ODVLQYHUVLRQHV�TXH�VHDQ�HOHJLEOHV�SDUD�OD�DSOLFDFLyQ�GHO�HVWtPXOR�ILVFDO��DVt�FRPR�ORV�PRQWRV�VROLFLWDGRV�\�SRU�ORVTXH�SURFHGD�RWRUJDU�HO�HVWtPXOR�ILVFDO���� (O�&RPLWp�QR�VH�HQFXHQWUD�REOLJDGR�D�DXWRUL]DU�HO�HVWtPXOR��DXQ�FXDQGR�HO�SUR\HFWR�SUHVHQWDGR�SRU�HOFRQWULEX\HQWH� FXPSOD� FRQ� ODV� HVSHFLILFDFLRQHV� \� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� 0DQXDO� 7pFQLFR�� \D� TXH� HQWRGRV�ORV�FDVRV�GHEHUi�REVHUYDUVH�HVWULFWDPHQWH�OR�GLVSXHVWR�HQ�HO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV���� /D�DSOLFDFLyQ�GHO�HVWtPXOR� ILVFDO�VROLFLWDGR�SRGUi�VHU� DSUREDGR�SRU� HO�&RPLWp��SDUD� FDGD�XQR�GH� ORVSUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�SRU�XQ�PRQWR�PHQRU�DO�VROLFLWDGR�R�QHJDUVH��FXDQGR�DVt�VHGHWHUPLQH�HQ�IXQFLyQ�GH�ODV�SULRULGDGHV�QDFLRQDOHV�HVWDEOHFLGDV�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR����������\�HQ�HO�3URJUDPD�GH�&LHQFLD�\�7HFQRORJtD������������\�GH� OD�GLVSRQLELOLGDG�GH� UHFXUVRV�HVWDEOHFLGRV�SDUDHVWH� HVWtPXOR� SRU� OD� /H\� GH� ,QJUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� GH� ������ /RV� DFXHUGRV� GHO&RPLWp�QR�FRQVWLWXLUiQ�LQVWDQFLD�\�QR�SRGUiQ�VHU�LPSXJQDGRV�SRU�ORV�FRQWULEX\HQWHV�&XDQGR�HO�PRQWR�Pi[LPR�GHO�HVWtPXOR�ILVFDO�DXWRUL]DGR�SDUD�HO�HMHUFLFLR�ILVFDO�GH������KD\D�VLGR�DVLJQDGRHQ�VX�WRWDOLGDG��HO�&RPLWp�SXEOLFDUi�HO�DYLVR�FRUUHVSRQGLHQWH�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ���� /RV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�SDUD�ORV�FXDOHV�HO�&RPLWp�DXWRULFH�OD�DSOLFDFLyQGHO�HVWtPXOR�ILVFDO�VHUiQ�SXEOLFDGRV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HQ�XQ�SOD]R�TXH�QR�H[FHGHUi�GH���GtDV�KiELOHV�D�SDUWLU�GH�OD�IHFKD�GH�FHOHEUDFLyQ�GH�OD�VHVLyQ�HQ�OD�FXDO�VH�DSUREy�HO�SUR\HFWR�FRUUHVSRQGLHQWH�(O�&RPLWp�VHUi�UHVSRQVDEOH�GH�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ OD�OLVWD�GH�ORV�FRQWULEX\HQWHV\�SUR\HFWRV�SDUD� ORV�FXDOHV�VH�SRGUi�DSOLFDU�HO�HVWtPXOR�ILVFDO��DVt�FRPR�ORV�PRQWRV�GH�GLFKR�HVWtPXOR�FX\DDSOLFDFLyQ�KD\D�VLGR�DXWRUL]DGD�3DUD�SUHVHUYDU�OD�FRQILGHQFLDOLGDG�GH�ORV�SUR\HFWRV�DSUREDGRV��HO�FRQWULEX\HQWH�SRGUi�VROLFLWDU��PHGLDQWHHVFULWR�OLEUH�TXH�GHEHUi�VHU�DQH[DGR�DO�IRUPDWR�GH�VROLFLWXG�TXH�SUHVHQWH��TXH�HQ�FDVR�GH�VHU�DXWRUL]DGR�HOHVWtPXOR� ILVFDO��pVWH�VHD�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ D� WUDYpV�GH�XQD�FODYH�TXH�HVWDUiFRQVWLWXLGD� SRU� HO� QRPEUH�� GHQRPLQDFLyQ� R� UD]yQ� VRFLDO� GHO� FRQWULEX\HQWH�� VHJXLGD� GH� OD� IHFKD� HQ� TXH� VHHQWUHJy� OD�VROLFLWXG�GHO�HVWtPXOR� ILVFDO��(Q�FDVR�GH�TXH�HO� FRQWULEX\HQWH�SUHVHQWH�PiV�GH�XQ�SUR\HFWR��pVWHGHEHUi�DVLJQDU�XQ�Q~PHUR�FRQVHFXWLYR�D�FDGD�XQR�GH�HOORV��SDUWLHQGR�GHO�Q~PHUR���$GHPiV�GH�OD�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HO�&RPLWp�QRWLILFDUi�D�FDGD�VROLFLWDQWH�SRUHVFULWR� OD� REWHQFLyQ� GHO� HVWtPXOR� ILVFDO�� HVSHFLILFDQGR� ODV� LQYHUVLRQHV� \� ORV� JDVWRV� HOHJLGRV�� DVt� FRPR� ORVPRQWRV�TXH�VH�KXELHUHQ�DXWRUL]DGR���� 8QD�YH]�SXEOLFDGD�OD�SULPHUD�OLVWD�GH�FRQWULEX\HQWHV�EHQHILFLDGRV�D�TXH�VH�UHILHUH�HO�SXQWR����GH�ODVSUHVHQWHV�5HJODV��HO�FRQVXOWRU�TXH�DSR\y�DO�&21$&\7�SDUD�UHDOL]DU�OD�QRWD�WpFQLFD�GH�DTXHOORV�SUR\HFWRV�TXH



QR� IXHURQ� DSUREDGRV� SRU� HO� &RPLWp� SRU� IDOWD� GH� PpULWR� WHFQROyJLFR�� SRGUi� UHXQLUVH� HQ� ODV� RILFLQDV� GHO&21$&\7� FRQ� HO� FRQWULEX\HQWH�� D� VROLFLWXG� GH� pVWH� \� GXUDQWH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� IHFKD� GH� GLFKDSXEOLFDFLyQ��SDUD�FRPHQWDU�ODV�GHILFLHQFLDV�WpFQLFDV�GH�VX�VROLFLWXG�(Q�HVWH�FDVR��HO�FRQWULEX\HQWH�SRGUi�SUHVHQWDU�HQ�XQD�VHJXQGD�RFDVLyQ�VX�VROLFLWXG��GHELHQGR�FXPSOLU�FRQWRGRV�ORV�UHTXLVLWRV�D�TXH�VH�UHILHUHQ�ODV�SUHVHQWHV�5HJODV��/D�QXHYD�VROLFLWXG�GHEHUi�VHU�SUHVHQWDGD�D�PiVWDUGDU�HO���GH RFWXEUH�GH��������� (O� HVWtPXOR� ILVFDO� TXHGDUi� DXWRPiWLFDPHQWH� FDQFHODGR� HQ� VX� WRWDOLGDG� VL� ODV� DXWRULGDGHV� ILVFDOHVFRPSUXHEDQ� IDOVHGDG� GH� OD� LQIRUPDFLyQ� \�R� GH� FXDOTXLHU� GRFXPHQWDFLyQ� SURSRUFLRQDGD� DO� &RPLWp�� VL� HOGLFWDPHQ�VH�HPLWLy�H[LVWLHQGR�FDXVDOHV�TXH�OLPLWDEDQ�VX�LPSDUFLDOLGDG�\�REMHWLYLGDG�R�VH�HPLWLy�VLQ�DMXVWDUVH�DORV� OLQHDPLHQWRV� D� TXH� KDFH� UHIHUHQFLD� HO� LQFLVR� D��� VXELQFLVR� �LL�� GHO� SXQWR� ��� GH ODV� SUHVHQWHV�5HJODV�� RFXDQGR�HO� FRQWULEX\HQWH� LQFXUUD�HQ�RPLVLRQHV�R� LQIUDFFLRQHV� ILVFDOHV��VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� OHJDOHVTXH�SURFHGDQ��/D�FDQFHODFLyQ�SRGUi�KDFHUVH�HQ�FXDOTXLHU�WLHPSR��/D�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�LQIRUPDUiGH�OR�DQWHULRU�DO�SURSLR�&RPLWp�\�QRWLILFDUi�DO�FRQWULEX\HQWH�GH�GLFKD�FDQFHODFLyQ���� (O�GHUHFKR�SDUD� DSOLFDU� HO� HVWtPXOR� ILVFDO� TXH� VH�RWRUJXH� HV� SHUVRQDO� GHO� FRQWULEX\HQWH� \� QR� SRGUiWUDQVPLWLUVH�SRU�DFWR�HQWUH�YLYRV��QL�HQ�ORV�FDVRV�GH�IXVLyQ�R�HVFLVLyQ���� /DV� VROLFLWXGHV� SDUD� OD� DSOLFDFLyQ� GHO� HVWtPXOR� ILVFDO� GHEHUiQ� VHU� UHVXHOWDV� HQ� XQ� SOD]R� GH� FXDWURPHVHV�� FRQWDGR� D� SDUWLU� GH� VX� SUHVHQWDFLyQ�� WUDQVFXUULGR� GLFKR� SOD]R� VLQ� TXH� VH� QRWLILTXH� OD� UHVROXFLyQ�� HOLQWHUHVDGR�FRQVLGHUDUi�TXH�VX�VROLFLWXG�VH�UHVROYLy�QHJDWLYDPHQWH�9��2EOLJDFLRQHV�GH�ORV�FRQWULEX\HQWHV��� /RV�FRQWULEX\HQWHV�TXH�REWHQJDQ�UHVROXFLyQ�IDYRUDEOH�SDUD�DSOLFDU�HO�HVWtPXOR�ILVFDO�GHEHUiQ�SUHVHQWDUVHPHVWUDOPHQWH�D�OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp��XQ�DYLVR�GHO�DYDQFH�TXH�HQ�ORV�HMHUFLFLRV�GH������\�����KD\D�UHJLVWUDGR�HO�SUR\HFWR�SRU�HO�FXDO�VH�DSOLFD�HO�HVWtPXOR� ILVFDO��'LFKR�DYLVR�VH�SUHVHQWDUi�GHQWUR�GH� ORVSULPHURV �� GtDV� KiELOHV� GH� ORV�PHVHV� GH� HQHUR� \� MXOLR� GH� FDGD� DxR�� GHWDOODQGR ORV� FRQFHSWRV� GH� JDVWR� HLQYHUVLyQ�HQ�HO�SUR\HFWR�TXH�VH�KD\DQ�UHDOL]DGR�HQ�HO�SHULRGR�DO�TXH�FRUUHVSRQGDQ�/RV� FRQWULEX\HQWHV� D� TXLHQHV� VH� KXELHVH� DXWRUL]DGR� OD� DSOLFDFLyQ� GHO� HVWtPXOR� ILVFDO� HQ� XQ� HMHUFLFLR�GHEHUiQ� LQIRUPDU�D� OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp��D�PiV� WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�HQHUR�GH������ HO� PRQWR� WRWDO� GH� ODV� HURJDFLRQHV� UHDOL]DGDV� HQ� HO HMHUFLFLR� GH� ����� HQ� LQYHVWLJDFLyQ� \� GHVDUUROORWHFQROyJLFR��HQ�ORV�WpUPLQRV�GHO�SUR\HFWR�VREUH�HO�FXDO�VH�RWRUJy�HO�FLWDGR�HVWtPXOR��DVt�FRPR�XQ�LQIRUPH�GHOJUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�JHQHUDOHV�GHO�SUR\HFWR�$VLPLVPR�� DO� WpUPLQR� GHO� SUR\HFWR� REMHWR� GH� OD� VROLFLWXG�� HO� FRQWULEX\HQWH� GHEHUi� HQWUHJDU� XQ� DYLVR� GHWHUPLQDFLyQ�GHO�SUR\HFWR�D� OD�6HFUHWDUtD�7pFQLFD�GHO�&RPLWp�� GRQGH�VH�Gp�XQD�H[SOLFDFLyQ�GHWDOODGD�GH� ORVDOFDQFHV�TXH� WXYR�HO�SUR\HFWR��(VWH� LQIRUPH�SRGUi�VHU�VXMHWR�GH� UHYLVLyQ� WpFQLFD�SRU� SDUWH�GH�XQ� FRQVXOWRUWHFQROyJLFR�HVSHFLDOL]DGR�TXH�SDUD�WDO�HIHFWR�GHVLJQH�HO�&RPLWp���� /RV�FRQWULEX\HQWHV�D�TXH�VH� UHILHUHQ� ODV�SUHVHQWHV�5HJODV�R� VXV� UHSUHVHQWDQWHV� OHJDOHV�QR�SRGUiQ�EDMR�QLQJXQD�FLUFXQVWDQFLD��HVWDEOHFHU�FRQWDFWR�GLUHFWR�R�D�WUDYpV�GH�LQWHUSyVLWD�SHUVRQD�FRQ�ORV�IXQFLRQDULRVGHVLJQDGRV�FRPR�UHSUHVHQWDQWHV�R�VXSOHQWHV�GH� ODV�GHSHQGHQFLDV�TXH� LQWHJUDQ�HO�&RPLWp��SDUD�HIHFWRV�GHGLVFXWLU�R�DQDOL]DU�ORV�SUR\HFWRV�GH�LQYHUVLyQ�\�GHVDUUROOR�WHFQROyJLFR�SUHVHQWDGRV���� /RV�FRQWULEX\HQWHV�TXH�REWHQJDQ�UHVROXFLyQ�IDYRUDEOH�SDUD�DSOLFDU�HO�HVWtPXOR�ILVFDO�GHEHUiQ�FRQVHUYDUFRPR�SDUWH�GH�VX�FRQWDELOLGDG�WRGD�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ� OD�VROLFLWXG�\�DSOLFDFLyQGHO� HVWtPXOR�� GXUDQWH� ORV� SOD]RV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� SiUUDIR� WHUFHUR� GHO� &yGLJR� )LVFDO� GH� OD)HGHUDFLyQ�9,��'HILQLFLRQHV��� 3DUD� ORV� HIHFWRV� GH� GHWHUPLQDU� OD� HOHJLELOLGDG� GH� ORV� JDVWRV� H� LQYHUVLRQHV�� VH� GHEHUi� REVHUYDU� ORVLJXLHQWH�$�� 6RQ� HOHJLEOHV� SDUD� HO� RWRUJDPLHQWR� GHO� HVWtPXOR� ILVFDO� ORV� JDVWRV� H� LQYHUVLRQHV� HQ� LQYHVWLJDFLyQ� \GHVDUUROOR�WHFQROyJLFR�GHVWLQDGRV�GLUHFWD�\�H[FOXVLYDPHQWH�D�OD�HMHFXFLyQ�GH�SUR\HFWRV�GLULJLGRV�DO�GHVDUUROORGH� SURGXFWRV��PDWHULDOHV� R�SURFHVRV� GH� SURGXFFLyQ�� TXH� VRQ� WpFQLFDPHQWH� QXHYRV� SDUD� OD� HPSUHVD� R� TXHUHSUHVHQWDQ�PHMRUDPLHQWR�VXEVWDQFLDO�GH�ORV�\D�SURGXFLGRV�R�LQVWDODGRV�SRU�HO�FRQWULEX\HQWH�\�HQ�VX�FDVR�DORV�TXH�KDFH�UHIHUHQFLD�HO�SXQWR����GH�ODV�SUHVHQWHV�5HJODV�%�� /D� LQYHVWLJDFLyQ� \� GHVDUUROOR� GHEHQ� HVWDU� VXVWHQWDGRV� HQ� XQ� SUR\HFWR� D� UHDOL]DUVH� HQ� XQ� SHULRGRGHWHUPLQDGR�GH�WLHPSR��6H�FRQVLGHUD�TXH�HO�SUR\HFWR�ILQDOL]D�HQ�HO�PRPHQWR�HQ�TXH�HO�SULQFLSLR�WHyULFR�TXH�GDVXVWHQWR�DO�SUR\HFWR�KD�VLGR�GHPRVWUDGR�\�SUREDGR�WpFQLFDPHQWH�D�SDUWLU�GH�OD�FRQVWUXFFLyQ�GH�XQ�SURWRWLSR�RPRGHOR��(Q�HVWH�VHQWLGR��ORV�UHVXOWDGRV�GH�WDO�SUR\HFWR�VH�UHILHUHQ�D�OD�FRQVWUXFFLyQ�GH�SURWRWLSRV��D�SURFHVRVGH�SURGXFFLyQ��D�IyUPXODV��D�LQYHQFLRQHV��D�WpFQLFDV�R�D SDWHQWHV�&�� /RV� JDVWRV� FRUULHQWHV� H[WUDPXURV� HOHJLEOHV� SDUD� HO� HVWtPXOR� VRQ� ORV� JDVWRV� GH� SUR\HFWRV� GHLQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR� FRQWUDWDGRV� SRU� ORV� FRQWULEX\HQWHV� FRQ� XQLYHUVLGDGHV�� LQVWLWXWRV� GHHGXFDFLyQ� VXSHULRU�� FHQWURV� H� LQVWLWXWRV� GH� LQYHVWLJDFLyQ� \� WHFQRORJtD�� \�R� HPSUHVDV� GH� LQJHQLHUtD� \FRQVXOWRUtD��HVWDEOHFLGRV�HQ�WHUULWRULR�QDFLRQDO�\�UHFRQRFLGRV�SRU�HO�&21$&\7��/RV�FRQWUDWRV�GHEHUiQ�SUHFLVDUD�GHWDOOH�ORV�FRQFHSWRV�GH�JDVWR�H�LQYHUVLyQ�'��/DV�LQYHUVLRQHV�HOHJLEOHV�SDUD�HO�HVWtPXOR�VRQ�D��$GTXLVLFLyQ�GH�PDTXLQDULD��HTXLSR�GH�ODERUDWRULR�\�HTXLSR�GH�SODQWDV�SLORWR�H[SHULPHQWDOHV��GHGLFDGDVGLUHFWD�\�H[FOXVLYDPHQWH�DO�SUR\HFWR�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�HQ�FXHVWLyQ�
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