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�1RYLHPEUH����
SRU�PHGLR�GH�OD�FXDO�VH�GHWHUPLQD�HO�SURFHGLPLHQWR�SDUD�HO�UHJLVWUR�GH�FROHFFLRQHV

ELROyJLFDV�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�
/D� 9LFHPLQLVWUD� GHO� 0HGLR� $PELHQWH� (QFDUJDGD� GH� ODV� IXQFLRQHV� GHO� 'HVSDFKR� GHO�
0LQLVWUR�GHO�0HGLR�$PELHQWH��HQ�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV��HVSHFLDOPHQWH�OD�FRQIHULGD�
SRU�OD�/H\����GH������\�HO�DUWtFXOR����GHO�'HFUHWR�����GHO����GH�IHEUHUR�GH������

&216 , ' ( 5$1'2 �
4XH�PHGLDQWH� HO� 'HFUHWR� ���� GHO� ��� GH� IHEUHUR� GH� ����� VH� UHJODPHQWy� OR� UHODWLYR� D� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�HQ�GLYHUVLGDG�ELROyJLFD�
4XH� HQ� HO� FDStWXOR� ,,,� DUWtFXORV� ��� D� ��� GHO� FLWDGR� GHFUHWR� VH� WUDWD� OR� UHODWLYR� D� ODV�
FROHFFLRQHV�ELROyJLFDV�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�
4XH�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����GH������VH�GHWHUPLQD�TXH�ODV�FROHFFLRQHV�ELROyJLFDV�
FRQ� ILQHV�GH� LQYHVWLJDFLyQ�FLHQWtILFD�H[LVWHQWHV�D� OD�HQWUDGD�HQ�YLJHQFLD�GHO�GHFUHWR�� \� ODV�
TXH� VH� RUJDQLFHQ� SRVWHULRUPHQWH GHEHUiQ� UHJLVWUDUVH� DQWH� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH�
5HFXUVRV� %LROyJLFRV� �$OH[DQGHU� 9RQ� +XPEROGW�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� TXH�
HVWDEOH]FD�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�
4XH�PHGLDQWH�HO�'HFUHWR������GHO����GH�DJRVWR�GH�������VH�DPSOLy�HO�WpUPLQR�GH�TXH�WUDWD�
HO� LQFLVR� ��� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ����� SDUD� HO� UHJLVWUR� GH� FROHFFLRQHV�
ELROyJLFDV�H[LVWHQWHV��HO�FXDO�VHUi�GH�VHLV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�
UHVROXFLyQ� TXH� HVWDEOHFH� HO� SURFHGLPLHQWR� SDUD� HO� UHJLVWUR� GH� FROHFFLRQHV� ELROyJLFDV� FRQ�
ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD��\�TXH�VH�GHVDUUROOD�HQ�HO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR�
4XH� VH� HQWLHQGH� SRU� FROHFFLyQ� ELROyJLFD� HO� FRQMXQWR� GH� HVSHFtPHQHV� ELROyJLFRV�
FDWDORJDGRV��PDQWHQLGRV�\�RUJDQL]DGRV�WD[RQyPLFDPHQWH�
4XH� DVt� PLVPR� HO� QXPHUDO� ��� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� ���� GH� ����� HVWDEOHFH� OD�
REOLJDFLyQ�D� ORV� LQYHVWLJDGRUHV�GH�GHSRVLWDU� ORV�HVSHFtPHQHV�R�PXHVWUDV�HQ�XQD�FROHFFLyQ�
ELROyJLFD� UHJLVWUDGD� GHQWUR� GHO� WpUPLQR� GH� YLJHQFLD� GHO� SHUPLVR� GH� HVWXGLR� FRQ� ILQHV� GH�
LQYHVWLJDFLyQ�FLHQWtILFD�
4XH�HO�'HFUHWR�����GH������VHxDOD�OD�REOLJDFLyQ�D�ODV�FROHFFLRQHV�ELROyJLFDV�UHJLVWUDGDV�GH�
H[SHGLU�FRQVWDQFLDV�GH�GHSyVLWR�VREUH�ORV�HVSHFtPHQHV�R�PXHVWUDV�TXH�UHFLEDQ�
4XH�HQ�PpULWR�GH�OR�H[SXHVWR�
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$UWtFXOR� ���� 'HO� UHJLVWUR� GH� FROHFFLRQHV� ELROyJLFDV� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� 7RGD�
SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�SRVHD�XQD�FROHFFLyQ�ELROyJLFD�FX\R�REMHWR�LPSOLTXH�HQ�IRUPD�



3iJLQD�� GH��

WRWDO� R� SDUFLDO� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� H[LVWHQWH� DQWHV� GH� OD�
HQWUDGD�HQ�YLJHQFLD�GHO�'HFUHWR�����GHO����GH�IHEUHUR�GH�������DVt�FRPR�ODV�
TXH�VH�RUJDQLFHQ�FRQ�SRVWHULRULGDG�D�GLFKR�GHFUHWR��GHEHUi�UHJLVWUDUOD�DQWH�HO�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�5HFXUVRV�%LROyJLFRV��$OH[DQGHU�9RQ�+XPEROGW��
GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�VH HVWDEOHFH�HQ�OD�SUHVHQWH�UHVROXFLyQ�
$UWtFXOR�����6ROLFLWXG�GH� UHJLVWUR� /D� VROLFLWXG�GH� UHJLVWUR�GH�XQD� FROHFFLyQ�
ELROyJLFD� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� GHEHUi� SUHVHQWDUVH� DQWH� HO� ,QVWLWXWR� GH�
,QYHVWLJDFLyQ� GH� 5HFXUVRV� %LROyJLFRV� �$OH[DQGHU� 9RQ +XPEROGW�� GHQWUR� GHO� IRUPDWR�
DQH[R�D�HVWD�UHVROXFLyQ��HO�FXDO�KDFH�SDUWH�LQWHJUDO�GH�OD�PLVPD�
3DUiJUDIR��$TXHOODV�FROHFFLRQHV�H[LVWHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GHO�'HFUHWR�����GHO����
GH�IHEUHUR�GH�������TXH�QR�SXHGDQ�DFUHGLWDU�OHJDOPHQWH�HO�PDWHULDO�REWHQLGR�HQ�HO�PDUFR�GH�
DFWLYLGDGHV� GH� FROHFFLyQ�� GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \�R� SUiFWLFDV� GRFHQWHV�
XQLYHUVLWDULDV�ILQDOL]DGRV��SRGUiQ�LQFOXLU�SRU�~QLFD�YH]�GLFKR�PDWHULDO�HQ�HO�UHJLVWUR�LQLFLDO�
TXH� UHDOLFHQ�� GHQWUR� GH� ORV� VHLV� ���� PHVHV� VLJXLHQWHV� D� OD� SXEOLFDFLyQ� GH� OD� SUHVHQWH�
UHVROXFLyQ�\�GH�FRQIRUPLGDG�FRQ�ORV�SDUiPHWURV�DTXt�SUHYLVWRV�
9HQFLGR�HO�WpUPLQR�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU��HO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�5HFXUVRV�
%LROyJLFRV��$OH[DQGHU�9RQ�+XPEROGW��FRQWLQXDUi�HIHFWXDQGR�HO UHJLVWUR�GH�ODV�FROHFFLRQHV�
ELROyJLFDV�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�
HQ� OD� SUHVHQWH� UHVROXFLyQ�� VLHPSUH� \� FXDQGR� VH� FXHQWH� FRQ� ORV� SHUPLVRV� R� DXWRUL]DFLRQHV�
TXH�GHPXHVWUHQ� OD�REWHQFLyQ� OHJDO�GH� ORV�HVSHFtPHQHV��(Q�HO� HYHQWR� HQ�TXH�QR�VH� FXHQWH�
FRQ� ORV� SHUPLVRV� R� DXWRUL]DFLRQHV� UHVSHFWLYRV� VH� GHEHUi� LQIRUPDU� D� ODV� DXWRULGDGHV�
DPELHQWDOHV�FRPSHWHQWHV�D�ILQ�GH�TXH�LPSRQJDQ�ODV�PHGLGDV�SUHYHQWLYDV�\�VDQFLRQHV�HQ�ORV�
WpUPLQRV�GH�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\����GH������
$UWtFXOR�����3URFHGLPLHQWR� $O� UHFLELU� OD� GRFXPHQWDFLyQ� HO� ,QVWLWXWR�GH� ,QYHVWLJDFLyQ�GH�
5HFXUVRV�%LROyJLFRV� �$OH[DQGHU�9RQ�+XPEROGW��YHULILFDUi� VL� HO� IRUPDWR�GH� �5HJLVWUR�GH�
&ROHFFLRQHV�%LROyJLFDV�� HVWi� FRPSOHWDPHQWH�GLOLJHQFLDGR� \� HQ� HVWH� FDVR� GHEHUi� UDGLFDUOR�
DVLJQiQGROH� XQ� Q~PHUR� FRQVHFXWLYR�� DFUyQLPR�� IHFKD� \� QRPEUH� GH� OD� SHUVRQD� QDWXUDO� R�
MXUtGLFD�TXH�OR�VROLFLWD��GH�VX�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR�
&XDQGR� OD� VROLFLWXG� QR� VH� DFRPSDxH� GH� ORV� GRFXPHQWRV� H� LQIRUPDFLRQHV� GH� TXH� WUDWD� HO�
IRUPDWR�DQH[R�D�HVWD�UHVROXFLyQ��HQ�HO�DFWR�GH�UHFLER�VH� OH� LQGLFDUiQ�DO�VROLFLWDQWH� ORV�TXH�
IDOWHQ��VL�LQVLVWH�HQ�TXH�VH�UDGLTXH��VH�OH�UHFLELUi�OD�VROLFLWXG�GHMDQGR�FRQVWDQFLD�H[SUHVD�GH�
ODV�REVHUYDFLRQHV�TXH�OH�IXHURQ�KHFKDV�
(Q� FDVR� TXH� OD� LQIRUPDFLyQ� TXH� SURSRUFLRQH� HO� LQWHUHVDGR� QR� VHD� VXILFLHQWH� SDUD� GHFLGLU�
VREUH�VX�UHJLVWUR��VH�OH�UHTXHULUi��SRU�XQD�VROD�YH]�SRU�HVFULWR��FRQ�WRGD�SUHFLVLyQ�HO�DSRUWH�
GH� OR� TXH� KDJD� IDOWD�� (VWH� UHTXHULPLHQWR� LQWHUUXPSLUi� HO� WpUPLQR� FRQ� TXH� FXHQWD� GLFKR�
,QVWLWXWR� SDUD� UHJLVWUDU� R� QR� OD� FROHFFLyQ� FRUUHVSRQGLHQWH�� 6L� SDVDGRV� GRV� ���� PHVHV�
FRQWDGRV�D�SDUWLU�GHO�UHTXHULPLHQWR�GH�HVWD�LQIRUPDFLyQ�QR�VH�KD�DSRUWDGR��VH�HQWHQGHUi�TXH�
VH�KD�GHVLVWLGR�GH�OD�VROLFLWXG�GH�UHJLVWUR�\�VH�SURFHGHUi�D�VX�DUFKLYR�
5HFLELGD�OD�VROLFLWXG�GH�UHJLVWUR�FRQ�HO�OOHQR�GH�ORV�UHTXLVLWRV��HO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�
GH�5HFXUVRV�%LROyJLFRV��$OH[DQGHU�9RQ�+XPEROGW��GLFWDUi�XQ�DFWR�GH�LQLFLDFLyQ�GH�WUiPLWH�
TXH�QRWLILFDUi�\�SXEOLFDUi�HQ� ORV� WpUPLQRV�GHO�DUWtFXOR����GH� OD�/H\����GH�������8QD�YH]�
HYDOXDGD� OD� LQIRUPDFLyQ� DSRUWDGD� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH� 5HFXUVRV� %LROyJLFRV�
�$OH[DQGHU� 9RQ� +XPEROGW�� GHQWUR� GH� ORV� VHVHQWD� ����� GtDV� VLJXLHQWHV� DO� UHFLER� GH� OD�
VROLFLWXG�GH�UHJLVWUR�FRQ�HO�OOHQR�GH�ORV�UHTXLVLWRV��VH�SURQXQFLDUi�VREUH�HO�UHJLVWUR�R�QR�GH�OD�
FROHFFLyQ��GHQWUR�GHO�PLVPR�IRUPDWR�GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU��FXHVWLyQ�SDUD�OD�FXDO�
VH� GHEHUi� FRQVWDWDU� TXH� VH� WUDWD� GH� XQD� FROHFFLyQ� FDWDORJDGD�� PDQWHQLGD� \� RUJDQL]DGD�
WD[RQyPLFDPHQWH�
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3DUiJUDIR� (O� ,QVWLWXWR�GH� ,QYHVWLJDFLyQ GH�5HFXUVRV�%LROyJLFRV� �$OH[DQGHU�
9RQ� +XPEROGW�� R� OD� HQWLGDG� FLHQWtILFD� LGyQHD� D� TXLHQ� pVWH� GHOHJXH� SRGUi�
UHDOL]DU�YLVLWDV� WpFQLFDV�D� ODV�FROHFFLRQHV�ELROyJLFDV�TXH�VH�YD\DQ�D�UHJLVWUDU��
FRQ�HO�ILQ�GH�YHULILFDU�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�HO�IRUPDWR�GH TXH�WUDWD�
HO�DUWtFXOR����GH�OD�SUHVHQWH�UHVROXFLyQ�
$UWtFXOR� ���� $FWXDOL]DFLyQ� GHO� UHJLVWUR� /D� LQIRUPDFLyQ� GHO� UHJLVWUR� GH�
FROHFFLRQHV�ELROyJLFDV�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�GHEHUi�VHU�DFWXDOL]DGD�FDGD�GRV�
����DxRV�SRU� OD�SHUVRQD�QDWXUDO�R� MXUtGLFD� WLWXODU� GH� OD�FROHFFLyQ��(O� UHJLVWUR�YHQFHUi� VL� DO�
FDER� GH� HVWH� SHUtRGR� OD� LQIRUPDFLyQ� QR� KD� VLGR� DFWXDOL]DGD� \�R� VL� HO� ,QVWLWXWR� GH�
,QYHVWLJDFLyQ� GH� 5HFXUVRV� %LROyJLFRV� �$OH[DQGHU� 9RQ� +XPEROGW�� HQFXHQWUD� TXH� ORV�
HVSHFtPHQHV� GH� OD� FROHFFLyQ� KDQ� GHMDGR� GH� HVWDU� FDWDORJDGRV��PDQWHQLGRV� \� RUJDQL]DGRV�
WD[RQyPLFDPHQWH�R�VH�FRQWUDYHQJD�OD�QRUPDWLYLGDG�DPELHQWDO�
(Q� HVWH� HYHQWR� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH� 5HFXUVRV� %LROyJLFRV� �$OH[DQGHU� 9RQ�
+XPEROGW��GHEHUi� LQIRUPDU�D� OD�DXWRULGDG�DPELHQWDO� FRPSHWHQWH�D ILQ�GH�TXH� VH� LQLFLH� OD�
LQYHVWLJDFLyQ� DGPLQLVWUDWLYD� DPELHQWDO� FRUUHVSRQGLHQWH� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ORV�
DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\����GH������
$UWtFXOR� ���� &RQVWDQFLDV� GH� GHSyVLWR� /DV� FROHFFLRQHV� ELROyJLFDV� UHJLVWUDGDV� DQWH� HO�
,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH�5HFXUVRV�%LROyJLFRV� �$OH[DQGHU�9RQ�+XPEROGW�� H[SHGLUiQ�
FRQVWDQFLDV� GH� GHSyVLWR� D� ORV� LQYHVWLJDGRUHV� TXH� HQWUHJXHQ� HVSHFtPHQHV� R� PXHVWUDV�
REWHQLGDV� GHQWUR� GHO� WpUPLQR� GH� YLJHQFLD� GH� XQ� SHUPLVR� GH� HVWXGLR� FRQ� ILQHV� GH�
LQYHVWLJDFLyQ�FLHQWtILFD��FRQIRUPH�OR�HVWDEOHFH�HO�QXPHUDO����GHO�DUWtFXOR����GH�'HFUHWR�����
GH�������R�HQ�HO�PDUFR�GH�FXDOTXLHU�RWUD�DFWLYLGDG�GH�FROHFWD� UHDOL]DGD� OHJDOPHQWH�� HQ� HO�
FXDO�UHJLVWUDUiQ�OD�VLJXLHQWH�LQIRUPDFLyQ�
���1RPEUH�H�LGHQWLILFDFLyQ�GHO�LQYHVWLJDGRU�
�� 1~PHUR� GHO� DFWR� DGPLQLVWUDWLYR� PHGLDQWH� HO� FXDO� VH� RWRUJy� HO� SHUPLVR� GH� HVWXGLR�� R�
DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��IHFKD�\�DXWRULGDG�DPELHQWDO�TXH�OR�RWRUJy�
���)HFKD�GH�HQWUHJD��SURFHGHQFLD��HVWDGR�H�LGHQWLILFDFLyQ�WD[RQyPLFD�GH�ORV�HVSHFtPHQHV�R�
PXHVWUDV�GH�OD�GLYHUVLGDG�ELROyJLFD�
3DUiJUDIR� ��� (O� WLWXODU� GH� OD� FROHFFLyQ� ELROyJLFD� UHJLVWUDGD� UHPLWLUi� FRSLD� GH� ODV�
FRQVWDQFLDV� GH� GHSyVLWR� TXH� H[SLGDQ� D� OD� DXWRULGDG� DPELHQWDO� FRPSHWHQWH� GHO� iUHD�
UHVSHFWLYD�
3DUiJUDIR� ��� (O� WLWXODU� GH� OD� FROHFFLyQ� ELROyJLFD� UHJLVWUDGD� SRGUi� UHVHUYDUVH� SRU� FDXVD�
MXVWLILFDGD�HO�GHUHFKR�GH�UHFLELU� ORV�HVSHFtPHQHV�\�PXHVWUDV�GH�OD�GLYHUVLGDG�ELROyJLFD�HQ�
IXQFLyQ�GH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GHO�'HFUHWR�����GH�������FDVR�HQ�
HO� FXDO� GHEHUiQ� LQIRUPDU� RSRUWXQDPHQWH� D� OD� DXWRULGDG� DPELHQWDO� FRPSHWHQWH�� TXLHQ�
GHWHUPLQDUi�VX�GHVWLQR�WHPSRUDO�R�SHUPDQHQWH�
$UWtFXOR�����6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO� (O� ,QVWLWXWR�GH� ,QYHVWLJDFLyQ�
GH� 5HFXUVRV� %LROyJLFRV� �$OH[DQGHU� 9RQ� +XPEROGW�� FRQIRUPDUi� XQ� UHJLVWUR� GH� ODV�
FROHFFLRQHV� ELROyJLFDV�� HO� FXDO� GHEHUi� HVWDU� D� GLVSRVLFLyQ� GHO� S~EOLFR� D� WUDYpV� GH�PHGLRV�
HOHFWUyQLFRV��JDUDQWL]DQGR�VX�FRPSDWLELOLGDG�FRQ�OD�LQIRUPDFLyQ�TXH�VH�JHQHUH�GHO�6LVWHPD�
1DFLRQDO�GH�,QIRUPDFLyQ�%RWiQLFD�\�HO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO�
$UWtFXOR� ���� )DFXOWDGHV� GH� ODV� FROHFFLRQHV� ELROyJLFDV� UHJLVWUDGDV� /DV� FROHFFLRQHV�
ELROyJLFDV� UHJLVWUDGDV� HVWiQ� IDFXOWDGDV� SDUD� SUHVWDU� DVHVRUtD� HQ� ODV� LQYHVWLJDFLRQHV�
FLHQWtILFDV� \� GHPiV� HVWXGLRV� TXH� VH� UHTXLHUDQ� SDUD� HIHFWRV� GH� FDWDORJDU�� PDQWHQHU� \�
RUJDQL]DU� WD[RQyPLFDPHQWH�HVSHFtPHQHV�REWHQLGRV� OHJDOPHQWH��$Vt�PLVPR�VHUYLUiQ�FRPR�
UHIHUHQFLD� HQ� OD� LGHQWLILFDFLyQ� GH� HVSHFtPHQHV� GH� OD� GLYHUVLGDG� ELROyJLFD� GHQWUR� GH� ORV�
HVWXGLRV�DPELHQWDOHV�H�LQYHQWDULRV�GH�ELRGLYHUVLGDG�



3iJLQD�� GH��

$UWtFXOR���� /D�SUHVHQWH�UHVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�
3XEOtTXHVH�\�F~PSODVH�

/D�9LFHPLQLVWUD�GHO�0HGLR�$PELHQWH�(QFDUJDGD�GH�ODV�IXQFLRQHV�GH�0LQLVWUR�
GHO�0HGLR�$PELHQWH�
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