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3RU�OD�FXDO�VH�GLFWDQ�GLVSRVLFLRQHV�SDUD�HO�IRPHQWR�GH�OD�LQYHVWLJDFLyQ�
FLHQWtILFD�\�HO�GHVDUUROOR�WHFQROyJLFR�\�VH�RWRUJDQ�IDFXOWDGHV�H[WUDRUGLQDULDV

(O�&RQJUHVR�GH�&RORPELD�
(Q�HMHUFLFLR�GH�ODV�IDFXOWDGHV�TXH�OH�RWRUJD�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
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$UWtFXOR��� &RUUHVSRQGH�DO�HVWDGR�SURPRYHU�\�RULHQWDU�HO�DGHODQWR�FLHQWtILFR�\�WHFQROyJLFR�
\�� SRU� OR� PLVPR�� HVWi� REOLJDGR� D� LQFRUSRUDU� OD� FLHQFLD� \� OD� WHFQROyJLFD� D� ORV� SODQHV� \�
SURJUDPDV� GH� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GH� SDtV� \� D� IRUPXODU� SODQHV� GH� FLHQFLD� \�
WHFQRORJtD�WDQWR�SDUD�HO�PHGLDQR�FRPR�SDUD�HO�ODUJR�SOD]R���$Vt�PLVPR�GHEHUi�HVWDEOHFHU�
PHFDQLVPRV�GH�UHODFLyQ�HQWUH�VXV�DFWLYLGDGHV�GH�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�\�ODV�
TXH��HQ�ORV�PLVPRV�FDPSRV��DGHODQWHQ�OD�XQLYHUVLGDG��OD�FRPXQLGDG�FLHQWtILFD�\�HO�VHFWRU�
SULYDGR�FRORPELDQRV�
$UWtFXOR��� /D�DFFLyQ�GHO�(VWDGR�HQ�HVWD�PDWHULD�VH�GLULJLUi�D�FUHDU�FRQGLFLRQHV�IDYRUDEOHV�
SDUD� OD� JHQHUDFLyQ� GH� FRQRFLPLHQWR� FLHQWtILFR� \� WHFQRORJtDV� QDFLRQDOHV�� D� HVWLPXODU� OD�
FDSDFLGDG� LQQRYDGRUD� GHO� VHFWRU� SURGXFWLYR�� D� RULHQWDU� OD� LPSRUWDFLyQ� VHOHFWLYD� GH�
WHFQRORJtD� DSOLFDEOH� D� SURGXFFLyQ� QDFLRQDO�� D� IRUWDOHFHU� ORV� VHUYLFLRV� GH� DSR\R� D� OD�
LQYHVWLJDFLyQ� FLHQWtILFD� \� DO� GHVDUUROOR� WHFQROyJLFR�� D� RUJDQL]DU� XQ� VLVWHPD� QDFLRQDO� GH�
LQIRUPDFLyQ�FLHQWtILFD�\� WHFQROyJLFD��D�FRQVROLGDU�HO�VLVWHPD�LQVWLWXFLRQDO� UHVSHFWLYR�\��HQ�
JHQHUDO�� D� GDU� LQFHQWLYRV� D� OD� FUHDWLYLGDG�� DSURYHFKDQGR� VXV� SURGXFFLRQHV� HQ� H�
PHMRUDPLHQWR�GH�OD�YLGD�\�OD�FXOWXUD�GHO�SXHEOR�
$UWtFXOR��� (O�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�LQFOXLUi�HQ�HO�SUR\HFWR�GH�OH\�DQXDO�
GH� SUHVXSXHVWR� ODV� VXPDV� QHFHVDULDV� SDUD� ILQDQFLDU� HO� SDJR� GH� ORV� LPSXHVWRV� GH�
LPSRUWDFLRQHV�\�GH�YHQWDV�TXH�VH�OLTXLGHQ�D�FDUJR�GH�ODV�XQLYHUVLGDGHV�HVWDWDOHV��FXDQGR�
FRUUHVSRQGDQ�D� LPSRUWDFLyQ�GH�ELHQHV� \� HTXLSRV�GHVWLQDGRV�D�DFWLYLGDGHV� FLHQWtILFDV� \�
WHFQROyJLFDV�� � 3UHYLD� HYDOXDFLyQ� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� \� GH� OD� QHFHVLGDG� GH�
LPSRUWDFLyQ�UHVSHFWLYD��KHFKD�SRU�HO�)RQGR�&RORPELDQR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�
3UR\HFWRV�(VSHFLDOHV��´)UDQFLVFR�-RVp�GH�&DOGDVµ��&ROFLHQFLDV�
$UWtFXOR� �� (O� &RQFHMR� 1DFLRQDO� GH� 3ROtWLFD� (FRQyPLFD� \� 6RFLDO� GHWHUPLQDUi�� HQ� FDGD�
YLJHQFLD� ILVFDO�� D� SURSXHVWD� GHO� )RQGR� &RORPELDQR� GH� ,QYHVWLJDFLRQHV� &LHQWtILFDV� \�
3UR\HFWRV� (VSHFLDOHV� ´)UDQFLVFR� -RVp� GH� &DOGDVµ� &ROFLHQFLDV�� ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV� TXH� GHEHUiQ� GHVWLQDU� UHFXUVRV� \� VX� FXDQWtD�� SDUD� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�
/DV� LQYHUVLRQHV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� VH� DGPLQLVWUDUiQ�PHGLDQWH� FRQWUDWRV� LQWHU�
DGPLQLVWUDWLYRV�FRQ�GLFKR�IRQGR�
$UWtFXOR� �� (Q� WRGRV� ORV� FRQWUDWRV� TXH� FHOHEUH� OD� DGPLQLVWUDFLyQ� S~EOLFD� FRQ� SHUVRQDV
QDWXUDOHV� R� FRPSDxtDV� H[WUDQMHUDV� VH� HVWLSXODUiQ� ORV� PHGLRV� FRQGXFHQWHV� D� OD�
WUDQVIHUHQFLD�GH�OD�WHFQRORJtD�FRUUHVSRQGLHQWH�
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$UWtFXOR� �� (O� RWRUJDPLHQWR�GH�H[HQFLRQHV��GHVFXHQWRV� WULEXWDULRV� \�GHPiV�
YHQWDMDV� GH� RUGHQ� ILVFDO� UHFRQRFLGRV� SRU� OD� OH\� SDUD� IRPHQWDU� ODV�
DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV�� UHTXHULUi� OD� FDOLILFDFLyQ� SUHYLD�
IDYRUDEOH�KHFKD�SRU�HO� )RQGR�&RORPELDQR�GH� ,QYHVWLJDFLRQHV�&LHQWtILFDV�\�
3UR\HFWRV� (VSHFLDOHV� � ´)UDQFLVFR� -RVp� GH� &DOGDVµ�� &ROFLHQFLDV� \� GHEHUi�
VXMHWDUVH�D�OD�FHOHEUDFLyQ�GH�FRQWUDWRV�TXH�SHUPLWDQ�D�HVWD�HQWLGDG�YHULILFDU�
ORV�UHVXOWDGRV�GH�ODV�FRUUHVSRQGLHQWHV�LQYHVWLJDFLRQHV�
$UWtFXOR� �� /D� LQFOXVLyQ� GH� DSURSLDFLRQHV�SUHVXSXHVWDULDV� SDUD�SODQHV� \� SURJUDPDV�GH�
GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR�� SRU� SDUWH� GH� HVWDEOHFLPLHQWRV� S~EOLFRV� GH� RUGHQ�
QDFLRQDO�� VH�KDUi�GH�FRQVXOWD�FRQ�HO�)RQGR�&RORPELDQR�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�\�
3UR\HFWRV�(VSHFLDOHV�´)UDQFLVFR�-RVp�GH�&DOGDVµ���&ROFLHQFLDV��FRQ�HO�ILQ�GH�UDFLRQDOL]DU�HO�
JDVWR�S~EOLFR�GHVWLQDGR�D�HVWH�HIHFWR�
$UWtFXOR� �� $XWRUL]DVH� DO� )RQGR� &RORPELDQR� GH� ,QYHVWLJDFLRQHV� &LHQWtILFDV� \� 3UR\HFWRV�
(VSHFLDOHV� ´)UDQFLVFR�-RVp�GH�&DOGDVµ��&RQFLHQFLDV��SDUD�SURSRQHU�DO�*RELHUQR��HO�FXDO�
GLFWDUi� OD�FRUUHVSRQGLHQWH� UHJODPHQWDFLyQ��HO� RWRUJDPLHQWR�GH�SUHPLVR�\�GLVWLQFLRQHV�D�
ODV� LQVWLWXFLRQHV� H� LQYHVWLJDFLRQHV� VREUHVDOLHQWHV�� DVt� FRPR� SDUD� FRQFHGHU� DSR\RV� TXH�
IDFLOLWHQ�D�ORV�LQYHVWLJDGRUHV�SURIHVLRQDOHV�VX�WUDEDMR�
$UWtFXOR��� (O�*RELHUQR�UHJODPHQWDUi�OD�IRUPD�FRPR�ODV�UHSUHVHQWDFLRQHV�GLSORPiWLFDV�\�
FRQVXODUHV�GH�&RORPELD�HQ�HO�H[WHULRU�FRQWULEXLUiQ�D� OD�DFWXDOL]DFLyQ�GH�PHWRGRORJtDV�\�
WpFQLFDV� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� WHFQROyJLFD� \� D� OD� LQFRUSRUDFLyQ� GHO� SDtV� DO�
FRQWH[WR�FLHQWtILFR�\�WHFQROyJLFR�PXQGLDO�
$UWtFXOR� �� (O� *RELHUQR� DVLJQDUi� ORV� HVSDFLRV� SHUPDQHQWHV� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� GH� PDVDV� GH� SURSLHGDG� GHO� (VWDGR� SDUD� OD� GLYXOJDFLyQ� FLHQWtILFD� \�
WHFQROyJLFD�
$UWtFXOR������'H�FRQIRUPLGDG�FRQ�HO�RUGLQDO����GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��UHYtVWHVH�
DO�*RELHUQR��SRU�HO�WpUPLQR�GH�XQ�DxR�FRQWDGR�D�SDUWLU�GH�OD�VDQFLyQ�GH�OD�SUHVHQWH�OH\��
GH�IDFXOWDGHV�H[WUDRUGLQDULDV�SDUD�
�����0RGLILFDU�ORV�HVWDWXWRV��GH�ODV�HQWLGDGHV�RILFLDOHV�TXH�FXPSOHQ��IXQFLRQHV�GH�FLHQFLD�\�
WHFQRORJtD�� LQFOX\HQGR� ODV� GH� YDULDU� VXV� DGVFULSFLRQHV� \� YLQFXODFLRQHV� \� ODV� GH�FUHDU� ORV�
HQWHV�TXH�VHDQ�QHFHVDULRV�
��� � 'LFWDU� ODV� QRUPDV�D�TXH�GHEDQ� VXMHWDUVH� OD�1DFLyQ� \� VXV�HQWLGDGHV�GHVFHQWUDOL]DGDV�
SDUD�DVRFLDUVH�FRQ�ORV�SDUWLFXODUHV�HQ�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV��SUR\HFWRV�GH�
LQYHVWLJDFLyQ�\�FUHDFLyQ�GH�WHFQRORJtDV�
��� � 5HJODPHQWDU� ORV� YLDMHV� GH� HVWXGLR� DO� H[WHULRU� GH� ORV� LQYHVWLJDGRUHV� QDFLRQDOHV�
RIUHFLpQGROHV�ODV�YHQWDMDV�\�IDFLOLGDGHV�TXH�OHV�SHUPLWDV�VX�PHMRU�DSURYHFKDPLHQWR�
��� � 5HJXODU� ODV� PRGDOLGDGHV� HVSHFtILFDV� GH� FRQWUDWRV� GH� IRPHQWR� GH� DFWLYLGDGHV�
FLHQWtILFDV�\��WHFQROyJLFDV�
$UWtFXOR�����(VWD�OH\�UHJLUi�GHVGH�OD�IHFKD�GH�VX�SURPXOJDFLyQ�
'DGD�HQ�%RJRWi�'�(���D�ORV������GtDV�GHO�PHV�GH�����GH�PLO�QRYHFLHQWRV�QRYHQWD��������
(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
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(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
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(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�

&ULVStQ�9LOOD]yQ�GH�$UPDV
(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV

/XLV�/RUGX\�/RUGX\

5HS~EOLFD�GH�&RORPELD��� *RELHUQR�1DFLRQDO
3XEOtTXHVH�\�HMHF~WHVH�
%RJRWi��'�(������GH�IHEUHUR�GH������
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(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��

-XOLR�/RQGRxR�3DUHGHV�
(O�0LQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

/XLV�)HUQDQGR�$ODUFyQ�0DQWLOOD�
(O�0LQLVWUR�GH�(GXFDFLyQ�1DFLRQDO�

0DQXHO�)UDQFLVFR�%HFHUUD�%DUQH\�
(O�0LQLVWUR�GH�&RPXQLFDFLRQHV�

(QULTXH�'DQLHV�5LQFRQHV�


