
3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

&,(1&,$�<�7(&12/2*,$��6tQWHVLV�GHO�'LDJQyVWLFR

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

&&$$33,,7788//22��,,

6,17(6,6�'(/�',$*1267,&2



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

&,(1&,$�<�7(&12/2*,$��6tQWHVLV�GHO�'LDJQyVWLFR

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

66,,1177((66,,66��''((//��'',,$$**11226677,,&&22

O�(VWDGR�0pULGD�WLHQH�JUDQGHV�IRUWDOH]DV�HQ�HO�FDPSR�GH� OD�FLHQFLD�\� OD�WHFQRORJtD��([LVWH��HQ�HIHFWR��XQD
JUDQ�FRQFHQWUDFLyQ�GH�UHFXUVRV�KXPDQRV�� LQVWLWXFLRQDOHV�\�GH� LQIUDHVWUXFWXUDV�GH�DSR\R��SURSLFLD�SDUD�HO
GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��HQ�HVSHFLDO��HQ�HO�$UHD�0HWURSROLWDQD�

/RV�LQGLFDGRUHV�TXH�D�FRQWLQXDFLyQ�VH�FRQVLGHUDQ��UHVDOWDQ��HO�SHUILO�FLHQWtILFR�GH�OD�HQWLGDG�

,1',&$'25(6�'(�'(6$552//2�&,(17,),&2�'(�9(1(=8(/$

,19(67,*$'25(6�325�+$%,7$17(6

3DUD�VHU�GHVDUUROODGR�HV�QHFHVDULR�XQ�LQYHVWLJDGRU�DFWLYR�SRU�FDGD������KDELWDQWHV�

9HQH]XHOD� WLHQH� VyOR� XQ� LQYHVWLJDGRU� DFWLYR� SRU� FDGD� ������� KDELWDQWHV�� $� GXUDV� SHQDV� WLHQH� ������� HQ� YH]� GH� ORV
�������UHTXHULGRV��GH�DFXHUGR�D�HVWH�HVWiQGDU�

38%/,&$&,21(6�&,(17,),&$6

/DV�SXEOLFDFLRQHV�FLHQWtILFDV�SRU�HO�PLOOyQ�GH�KDELWDQWHV�VRQ�XQD�PHGLGD�GHO�FRPSURPLVR�VRFLDO�GH�XQD�QDFLyQ�FRQ�VX
GHVDUUROOR�FLHQWtILFR�WHFQROyJLFR��)XQGDFLWH��������

8Q�DQiOLVLV�GH�)XQGDFLWH��SDUD�HO�ODSVR������������VREUH�OD�SURGXFFLyQ�FLHQWtILFD�YHQH]RODQD�HQ�HO�FRQWH[WR�PXQGLDO�\
ODWLQRDPHULFDQR�OH�SHUPLWH�OOHJDU�D�OD�VLJXLHQWHV�FRQFOXVLyQ�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

&,(1&,$�<�7(&12/2*,$��6tQWHVLV�GHO�'LDJQyVWLFR

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

´9HQH]XHOD�PXHVWUD�XQ�FRPSRUWDPLHQWR�TXH�SXHGH�FRQVLGHUDUVH�HVWDFLRQDULR��$O�LQLFLR�GH
OD� GpFDGD� GH� ORV� ���� OD� SURGXFFLyQ� FLHQWtILFD� YHQH]RODQD�� PHGLGD� HQ� Q~PHUR� GH
SXEOLFDFLRQHV� HQ� UHYLVWDV� LQWHUQDFLRQDOHV� SRU� PLOOyQ� GH� KDELWDQWHV�� VXSHUDED
VLJQLILFDWLYDPHQWH� HO� SURPHGLR� GH� /DWLQRDPpULFD�� 6LQ� HPEDUJR�� GHFUHFLy� FRQWLQXD� \
SDXODWLQDPHQWH� KDVWD� LJXDODU�� HQ� ������ D� OD� ODWLQRDPHULFDQD�� VLWXDFLyQ� TXH� KD
FRQWLQXDGR� GHVGH� HQWRQFHV�� /DWLQRDPpULFD� SUHVHQWD� XQ� FRPSRUWDPLHQWR� HVWDFLRQDULR
GHVGH�HQWRQFHVµ��)XQGDFLWH��RS��FLW���S�����&XDGUR�1��,���

&8$'52�1��,��
�180(52�'(�38%/,&$&,21(6�������������/$7,12$0(5,&$��9(1(=8(/$��((�88��,1*/$7(55$��(63$f$

3$,6�$f2 ���� ���� ����

/DWLQRDPpULFD ���� ���� ����

9HQH]XHOD ���� ���� ����

((�88� ����� ������ ������

,QJODWHUUD ����� ����� �����

,VUDHO ������ ������ ������

(VSDxD ���� ����� �����
)XHQWH��)XQGDFLWH��%RO��0(5&<7��1R�����������7DEODV�,,���\�,,����S�����\����

(O� DQiOLVLV� GH� )XQGDFLWH� SDUD� HO� SHUtRGR� ������� WRPD� HQ� FXHQWD� VROR� ODV� SXEOLFDFLRQHV� UHJLVWUDGDV� HQ� HO� 6FLHQFH
&LWDWLRQ�,QGH[��6&,�,6,��(Q�HO�SHUtRGR�DQWHV�VHxDODGR��OD�SURGXFFLyQ�FLHQWtILFD�WRWDO�DOFDQ]y�������SXEOLFDFLRQHV��\�OD
GH�DUWtFXORV������������GHO�WRWDO��/D�FRQFOXVLyQ�HV�OD�VLJXLHQWH�

´$XQTXH� HO� Q~PHUR� DQXDO� GH� SXEOLFDFLRQHV� HQ� UHYLVWDV� LQWHUQDFLRQDOHV� QR� KD� VXIULGR
DXPHQWRV�LPSRUWDQWHV��HO�SRUFHQWDMH�GH�DUWtFXORV�KD�LQFUHPHQWDGR�FRQWLQXDPHQWH��VLJQR
FRQVLGHUDGR�PX\� SRVLWLYR� SRU� FXDQWR� UHYHOD� XQD� FDOLGDG�PD\RUµ�)XQGDFLWH�� RS�� FLW��� S�
����
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35(6838(672�'(',&$'2�$�&	7

/D�UHFRPHQGDFLyQ�HV�GH�����(Q�HO�FDVR�YHQH]RODQR�HV�XQ������� OR�FXDO� LQGLFDUi� ODV�HQRUPHV�VXPDV�UHTXHULGDV�SDUD
DFFHGHU�D�ODV�GHQVLGDGHV�GH�ORV�LQGLFDGRUHV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�SURSLDV�GH�ORV�SDtVHV�DYDQ]DGRV�
3DUD�ORJUDU�WHQHU�XQ�LQYHVWLJDGRU�SRU�FDGD�������KDELWDQWHV��GHEHQ�LQYHUWLUVH��������PLOORQHV��GXUDQWH����D����DxRV�
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,1',&$'25(6�&,(17,),&26�'(/�(67$'2�0(5,'$

(O� $UHD�0HWURSROLWDQD� GH�0pULGD�� VHGH� OD� =2/&&<7�� SXHGH� VHU� FRQVLGHUDGR� FRPR�XQ� SHTXHxR� SDtV� YLUWXDO�� (Q
HIHFWR�� ORV� FXDWUR� GLVWULWRV� FRPSRQHQWHV�� � FXPSOHQ� FRQ� ORV� UHTXHULPLHQWRV� \� UHFRPHQGDFLRQHV� SDUD� XQ� GHVDUUROOR
VRVWHQLEOH�EDVDGR�HQ�XQD�LQWHQVD�XWLOL]DFLyQ�GHO�FRQRFLPLHQWR�\�OD�FUHDWLYLGDG�LQWHOHFWXDO�

'LYHUVDV�FLUFXQVWDQFLDV�KDQ�FRQWULEXLGR�D�DOFDQ]DU�WDO�VLWXDFLyQ�GH
SULYLOHJLR�

♦ /D� H[LVWHQFLD� GH� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� HQ
SDUWLFXODU� OD�8/$�� TXH�KD�SHUPLWLGR� OD� FRQFHQWUDFLyQ�GH� XQ
FXHUSR�DFDGpPLFR�GH�DOWR�QLYHO�� HQ� XQ� HVSDFLR� SHTXHxR� \� GH
EDMD�SREODFLyQ�

♦ /D� 8/$� KD� KHFKR� VX\R� HO� SURSyVLWR� GH� IRUWDOHFHU� OD
LQYHVWLJDFLyQ� FLHQWtILFD� WDQWR� HQ� VXV� GHSHQGHQFLDV� FRPR� HQ
RWUDV� LQVWLWXFLRQHV� YLQFXODGDV�� 'H� SDUWLFXODU� UHOHYDQFLD� KD
VLGR�OD�FUHDFLyQ�GH�OD�)DFXOWDG�GH�&LHQFLDV�HQ������

´/D� 8/$� HV� DKRUD� OD� WHUFHUD
LQVWLWXFLyQ� YHQH]RODQD� PiV
LPSRUWDQWH� HQ� VX� SURGXFFLyQ
FLHQWtILFD� \� OD� VHJXQGD� XQLYHUVLGDG
GHO� SDtV� HQ� FXDQWR� D� Q~PHUR� GH
SXEOLFDFLRQHV� HQ� UHYLVWDV� UHIHULGDV
SRU�HO�6&,�,6,µ�)XQGDFLWH��RS��FLW���S�����

♦ /D�LQFRUSRUDFLyQ�GH�OD�*REHUQDFLyQ��GHVGH�������D�OD�SURPRFLyQ�GH�OD�&	7��XQD�GH�FX\DV�PDQLIHVWDFLRQHV�PiV
LPSRUWDQWHV�HV�OD�DSUREDFLyQ���HQ�������GH�OD�/H\�GH�3URWHFFLyQ��&RRUGLQDFLyQ�\�)RUWDOHFLPLHQWR�GH�OD�&	7�HQ�HO
(VWDGR��TXH�RWRUJD�HO����GHO�VLWXDGR�FRQVWLWXFLRQDO�DO�IRPHQWR�WHFQROyJLFR�

♦ &XDUWR��OD�FUHDFLyQ�GH�)XQGDFLWH�\�HO�DSR\R�GHO�&RQLFLW�
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,19(67,*$'25(6�325�������+$%,7$17(6

/D�GHQVLGDG�GH�LQYHVWLJDGRUHV�TXH�HVWi�SRU�HQFLPD�GHO�XQR�SRU�PLO�UHFRPHQGDGR�SRU�OD�81(6&2�

38%/,&$&,21(6�&,(17,),&$6�'(�$/72�,03$&72�081',$/�325�&$'$�����������'(�+$%,7$17(6

$�QLYHO�QDFLRQDO��0pULGD� HV� OtGHU� HQ� HVWH� LQGLFDGRU��(Q� HO� ODSVR� �����������PDQWLHQH� WDO� OLGHUD]JR�� DPSOLiQGRVH� OD
GLIHUHQFLD�FRQ�UHVSHFWR�DO�SURPHGLR�QDFLRQDO��9HU�FXDGUR�1��,����

&8$'52�1��,��

�352'8&&,21�&,(17,),&$�$18$/�1250$/,=$'$�325�0,//21�'(�+$%,7$17(6�'(�/$�5(*,21�&$3,7$/��'(
0(5,'$�<�'(/�5(672�'(/�3$,6

5(*,21�$f2 ���� ���� ����

9HQH]XHOD ����� ����� �����

5HJLyQ�&DSLWDO ������ ����� ������

0pULGD ����� ������ ������

2WURV ���� ���� ����
)XHQWH��)XQGDFLWH��%ROHWtQ�0(5&<7��9RO�����������7DEOD�9,����S�����

35(6838(672�'(',&$'2�$�&	7

0iV� GHO� ���� GHO� SUHVXSXHVWR� GH� OD� 8/$� VH� GHGLFD� D� LQYHVWLJDFLyQ� \� FXOWXUD�� 6XPDGRV� ORV� DSRUWHV� UHJLRQDOHV� \
QDFLRQDOHV��QRV�HQFRQWUDPRV�FRQ� LQYHUVLRQHV�HQ�HO�VHFWRU�SUy[LPDV�D� ODV�UHFRPHQGDFLRQHV�GH� OD�81(6&2�$UYHOR�5��
$OEHUWR��
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,03$&72�62%5(�(/�'(6$552//2�'(/�(67$'2

,03$&72�/,0,7$'2

(V� LQQHJDEOH� TXH� OD� DOWD� FRQFHQWUDFLyQ� GH� LQWHOHFWR� HQ�0pULGD� SRU� VHU� VHGH� GH� OD� 8/$� FRQVWLWX\H� XQ� JUDQ� DFWLYR�
3DUHFHUtD� OyJLFR� H[LJLU� GH� HVH� ELHQ� LQWDQJLEOH�� XQ� UHQGLPLHQWR� HIHFWLYR� HQ� WpUPLQR�GH�XQ� LPSDFWR� VLJQLILFDWLYR� HQ� HO
TXHKDFHU� HFRQyPLFR� \� OD� FDOLGDG� GH� YLGD� GHO� (VWDGR�� /D� UHDOLGDG� QR� HYROXFLRQDGR�� KDVWD� DKRUD�� GH� DFXHUGR� D� WDO
GHVHDELOLGDG��(O�LPSDFWR�KD�VLGR�OLPLWDGR�

$�1,9(/�*/2%$/��/$�81,9(56,'$'�$87,67$

´/D�DFXPXODFLyQ�GH�UHFXUVRV�KXPDQRV�QR�SDUHFH�WHQHU�QLQJ~Q�LPSDFWR�VREUH�OD�HFRQRPtD
\� VREUH� OD� FDOLGDG� GH� YLGD� GHO� (VWDGR�� 1R� KD\� QLQJXQD� ERQDQ]D� HVSHFLDO� SHUFHSWLEOH�
JHQHUDGD�SRU�OD�GHQVLGDG�GH�UHFXUVRV�LQWHOHFWXDOHV�FUHDGRUHVµ

�´/D�8QLYHUVLGDG�YLYH�HQFHUUDGR�HQ�VXV�PXURV��\�DOHMDGD�GH�OD�UHDOLGDG�TXH�OD�FLUFXQGD�
1R� WLHQH� UHVSXHVWDV� DIHFWLYDV� \� HIHFWLYDV� KDFLD� VX� HQWRUQR�� 6H� KD� FRQYHUWLGR� HQ� XQD
SHUVRQD�FROHFWLYD�DXWLVWDµ�

�´/DV�DFWLYLGDGHV�FXOWXUDOHV��FLHQWtILFDV�\�WHFQROyJLFDV�GH�OD�8QLYHUVLGDG��VDOYR�FRQWDGDV
H[FHSFLRQHV�� QR� HVWiQ� YLQFXODGDV� RUJiQLFDPHQWH� FRQ� OD� YLGD� VRFLDO� GH� 0pULGD�� FRQ� VX
FDOLGDG� GH� YLGD�� FRQ� OD� SURGXFWLYLGDG� GH� VXV� VHFWRUHV� HPSUHVDULDOHV�� QL� FRQ� ODV
HVWUXFWXUDV�pWLFR�SROtWLFDV�GH�VX�VRFLHGDG�FLYLOµ�$OEHUWR�$UYHOR��

$�1,9(/�'(�/26�0(&$1,6026�'(69,1&8/$'25(6�81,9(56,'$'�62&,('$'�&,9,/

%%OORRTTXXHHRR��,,QQVVWWLLWWXXFFLLRRQQDDOO��&&RROOHHFFWWLLYYRR

/D� SROtWLFD� GH� OD� 8QLYHUVLGDG� SDUD� HVWLPXODU� OD� SURGXFWLYLGDG� FXOWXUDO�� FLHQWtILFD� \� WHFQROyJLFD� VH� YDORUD� SRU� OD
SXEOLFDFLyQ�GH�DUWtFXORV�HQ�UHYLVWDV�LQWHUQDFLRQDOHV�HVWDEOHFLGDV�\�SRU�OD�PHGLFLyQ�GH�VX�UHSHUFXVLyQ�VREUH�OD�EDVH�GH
FLWDV�HQ�SXEOLFDFLRQHV�LQGH[DGDV��1R�WLHQH�FRPR�REMHWLYR�OD�LQWHJUDFLyQ�XQLYHUVLGDG��FRPXQLGDG�ORFDO�R�QDFLRQDO�

/D�VDOLGD�GH�SURPLQHQWHV�LQYHVWLJDGRUHV��DQWH�OD�FDUHQFLD�GH�PHFDQLVPRV�TXH�SHUPLWDQ�YROFDU�OD�FUHDWLYLGDG�KDFLD�ORV
UHWRV�GH�OD�UHJLyQ�\�HO�SDtV��HV�GHGLFDU�VXV�HVIXHU]RV�DO�GHVDUUROOR�GH�WHFQRORJtDV�GH�SXQWD��FRQ�UHVSDOGR�H[WHUQR��FRQ
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SULRULGDGHV�ILMDGDV�SRU�OD�FRPXQLGDG�FLHQWtILFD�LQWHUQDFLRQDO��2FXUUH�XQD�GHVYLDFLyQ�WHPiWLFD�YLVWD�HQ�WpUPLQRV�GH�ODV
H[LJHQFLDV�QDFLRQDOHV�\�ORFDOHV�

([LVWHQ� GRV� RSFLRQHV�� 3HQVDU� JOREDOPHQWH�� DFWXDU� JOREDOPHQWH�� 2� ELHQ�� SHQVDU� JOREDOPHQWH�� DFWXDU� ORFDOPHQWH�
3UHVXSRQH� HVWD� ~OWLPD� RSFLyQ� TXH� OD� SULPHUD� OHDOWDG� HV� FRQ� OD� FRPXQLGDG� SURSLD�� (Q� FRQVHFXHQFLD�� OD� FLHQFLD� \� OD
WHFQRORJtD�KD\�TXH�XWLOL]DUOD�HQ�IXQFLyQ�GH�WDO�ILGHOLGDG��3DUHFLHUD��VLQ�HPEDUJR��TXH�ODV�GHPDQGDV�ORFDOHV�FDHQ�HQ�OD
FDWHJRUtD�GH�´GHPDQGD�QR�VROYHQWHµ��(Q�WRGR�FDVR��ODV�RSFLRQHV�HQXQFLDGDV�VRQ�SURSRVLFLRQHV�GH�FDUiFWHU�QR�GHILQLWLYR�
1R�VRQ�DEVROXWDV��6RQ�EDODQFHV�LQHVWDEOHV�HQWUH�FRVWRV�\�EHQHILFLRV��GH�FRUWR�\�ODUJR�SOD]R��LQGLYLGXDOHV�\�FROHFWLYRV�

(VWD�WHQGHQFLD�D�DLVODUVH�GH�OD�UHDOLGDG�FLUFXQGDQWH��SRU�FLHQWR��HV�SURSLD�GH�ODV�HOLWHV�QDFLRQDOHV�QXHYDV��(QWUH�HOORV�\
HO�FLXGDGDQR�FRP~Q�VXUJH�XQ�SUREOHPD�JUDYH�GH�FRPXQLFDFLyQ��TXH�DGTXLHUH�HVSHFLDO�JUDYHGDG�FXDQGR�PLHPEURV�GH
GLFKD� HOLWH� OOHJDQ� D� SRVLFLRQHV� GH� JRELHUQR�� ([LVWH� XQ� GLYRUFLR� HQWUH� ODV� YRFHV� GH� OD� UDFLRQDOLGDG� \� HO� VHQWLU� GHO
FLXGDGDQR�FRUULHQWH�TXH�VH�VLHQWH�QR�LQWHUSUHWDGR�\�H[FOXLGR��3LxDQJR��5DPyQ��

%%OORRTTXXHHRR��,,QQGGLLYYLLGGXXDDOO

([LVWH� XQ� YDORU� TXH� GLFWDPLQD� TXH� SRQHU� OD� XQLYHUVLGDG� DO� VHUYLFLR� GH� ODV� FRPXQLGDGHV� HFRQyPLFDV� \� VRFLDOHV�� HQ
HVSHFLDO�GHO�DSDUDWR�SURGXFWLYR��HV�FRPHUFLDOL]DUOD��(VWD�DSUHFLDFLyQ��GH�SHUVLVWLU��WLHQH�FRQVHFXHQFLDV�ELHQ�QHJDWLYDV�
(Q� HIHFWR�� LPSHGLUtD� VDWLVIDFHU� GHPDQGDV� VROYHQWHV� UHJLRQDOHV�� 7DO� SHQVDU� HV� OD� DQWtSRGD� GHO� HQXQFLDGR� TXH� HO
FRQRFLPLHQWR�HV�QHJRFLR�

&21&/86,21(6

�� 0pULGD�H[KLEH�LQGLFDGRUHV�HQ�&LHQFLD�\�7HFQRORJtD�GH�DOWD�GHQVLGDG��7LHQH�UHFXUVRV�KXPDQRV�PX\�ELHQ�IRUPDGRV�
3RVHH�EXHQDV�LQVWDODFLRQHV��+D�GHGLFDGR�VXPDV�PX\�DSUHFLDEOHV�DO�VHFWRU��(OOR�HV�QHFHVDULR�SHUR�QR�VXILFLHQWH��(O
HVIXHU]R� KHFKR� WLHQH� TXH� YHUWHEUDUVH� FRQ� OD� FRPXQLGDG� ORFDO� \� QDFLRQDO�� (V� QHFHVDULR� DSXQWDU� D� OD� DOWHUQDWLYD
3HQVDU�*OREDOPHQWH��$FWXDU�/RFDOPHQWH��(V�SHUHQWRULR�ILMDU�HVWUDWHJLDV�\�SROtWLFDV�TXH�IRUMHQ�DFWLWXGHV�PHQWDOHV�\
FUHHQ�LQFHQWLYRV�\�VLVWHPDV�GH�HYDOXDFLyQ�SURFOLYHV�D�OD�LQYHQFLyQ��HQ�IXQFLyQ�GH�ORV�UHWRV�QDFLRQDOHV�\�UHJLRQDOHV�

(V�SHUWLQHQWH�WUDHU�D�FRODFLyQ�OD�VLJXLHQWH�FLWD�

´/D� SURGXFWLYLGDG� FLHQWtILFD� GH� XQ� SDtV� SDUHFH� GHSHQGHU�� HQ� PD\RU� JUDGR�� GH� OD
GLVSRVLFLyQ�GH�OD�VRFLHGDG�SDUD�RUJDQL]DUVH�HQ�EXVFD�GH�XQ�REMHWLYR�FRP~Q��HQ�HVWH�FDVR
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,��

GH� VX� RUJDQL]DFLyQ� SDUD� LQFRUSRUDUVH� DO� GHVDUUROOR�� PiV� TXH� GH� ORV� DQWHFHGHQWHV
FXOWXUDOHVµ��)XQGDFLWH��

�� ¢&yPR�VH�EHQHILFLDUtD�HO�SDtV��VL�VH�UHDOL]DUDQ��GXUDQWH�XQ�SHUtRGR�VXILFLHQWHPHQWH�ODUJR��ODV�HQRUPHV�LQYHUVLRQHV
QHFHVDULDV�SDUD�DOFDQ]DU�ORV��������LQYHVWLJDGRUHV�DFWLYRV�TXH�GHEHUtDPRV�WHQHU"

6L�QR�VH�DOWHUD�OD�PHQWDOLGDG�\�ODV�SROtWLFDV�GH�SHUVRQDV�H�LQVWLWXFLRQHV�TXH�UHDOL]DQ�OD�LQYHVWLJDFLyQ��QR�SDVDUtD
QDGD��(Q�HVWDV�FLUFXQVWDQFLDV�� OD�LQYHUVLyQ�HQ�HO�VHFWRU�QR�VHUtD�UHQWDEOH��GDGD�VX�HVFDVD�R�QXOD�FRQWULEXFLyQ�DO
FUHFLPLHQWR�GHO�3URGXFWR�,QWHUQR�%UXWR�

(VWD�FRQFOXVLyQ�SXHGH�PHMRU�FDOLEUDUVH�VL�VH�WRPD�HQ�FRQVLGHUDFLyQ�ODV�SURSRVLFLRQHV�VLJXLHQWHV�

• 1R�VH�SXHGH�DILUPDU�FRQFOX\HQWHPHQWH�TXH�OD�&LHQFLD�HV�OD�PDGUH�GH�OD�7HFQRORJtD��

• 1R�KD\�XQD�UHODFLyQ�PHFiQLFD�\�GLUHFWD�HQWUH�&	7�\�FUHFLPLHQWR�HFRQyPLFR�

(Q�GHILQLWLYD��VH�WLHQH�XQ�DFWLYR�LQWDQJLEOH�VXPDPHQWH�YDOLRVR��¢4Xp�GLOHPD�SODQWHDUOH�D�OD�FRPXQLGDG�FLHQWtILFD�SDUD
TXH�UHVSRQGD�D�ODV�H[LJHQFLDV�GH�VX�HQWRUQR�LQPHGLDWR"�¢&yPR�GLVHxDU�\�SRQHU�SRU�REUD�SROtWLFDV�TXH�LQLFLHQ�R�DFHOHUHQ
XQ� SURFHVR� GH� FDPELR�� TXH� WHQJDQ� HQ� FXHQWD� OD� FRQGLFLyQ� KXPDQD�� VXV� LQHUFLDV�� VXV� UHODFLRQHV� GH� SRGHU�� VXV
FRQIURQWDFLRQHV� \� SHUPLWD� D� ORV� VHFWRUHV� \� DFWRUHV� LQYROXFUDGRV� HQ�XQ� SURSyVLWR� FRP~Q"� ¢&yPR�KDFHU� SDUD� TXH� HVH
SURSyVLWR�FRP~Q�VH�LQWHUQDOLFH�\�VH�MX]JXH�FRPR�EXHQR�SDUD�HO�FROHFWLYR��D�SHVDU�GH�ODV�FRQIURQWDFLRQHV�TXH�RFXUUDQ�\
ORV�GHVDMXVWHV�GHO�VWDWXV�TXR�YLJHQWH"�3RGHU�DFHUWDU�HQ�ODV�UHVSXHVWDV�FRUUHFWDV�D�WDOHV�LQWHUURJDQWHV�YD�D�PDUFDU�OD
GLIHUHQFLD� HQWUH� XQD� FROHFWLYLGDG� DFDGpPLFD� \� XQ� FRQJORPHUDGR� VRFLDO� HQ� UXPER� KDFLD� HO� DVFHQVR� \� XQ� LGyQHR
SRVLFLRQDPLHQWR�HQ�HO�iPELWR�QDFLRQDO�H�LQWHUQDFLRQDO��FyQVRQR�FRQ�VXV�SRWHQFLDOHV�


