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%23$�1��������-XHYHV�����GH�PD\R�GH�����,� 3ULQFLSDGR�GH�$VWXULDV',6326,&,21(6�*(1(5$/(6&216(-(5,$�'(�0(',2�585$/�<�3(6&$
'(&5(72����������GH���GH�PD\R��SRU�HO�TXHVH�DSUXHED�HO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\)XQFLRQDPLHQWR�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR�GH$VWXULDV��6(5,'$��
/D� /H\� �������� GH� ��� GH� PDU]R�� GH� FUHDFLyQ� GHO6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� GH� $VWXULDV� �6(5,'$��� SUHYp� HQ� VXGLVSRVLFLyQ� ILQDO� TXH� HO�&RQVHMR� GH�*RELHUQR� DSUREDUiPHGLDQWH� 'HFUHWR� HO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ� \)XQFLRQDPLHQWR�GH�OD�HQWLGDG�
3RU�HOOR��GH�FRQIRUPLGDG�FRQ�OD�GLVSRVLFLyQ�ILQDO�GHOD�FLWDGD�/H\�GH�FUHDFLyQ�GHO�6(5,'$��D�SURSXHVWD�GHO&RQVHMHUR� GH� 0HGLR� 5XUDO� \� 3HVFD�� RtGR� HO� &RQVHMR5HFWRU�GHO�6(5,'$��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMRGH�*RELHUQR�GHO�3ULQFLSDGR�GH�$VWXULDV�� HQ� VX� UHXQLyQGHO�GtD���GH�PD\R�GH������

'�,�6�3�2�1�*�2$UWtFXOR�~QLFR6H� DSUXHED� HO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ� \)XQFLRQDPLHQWR�GHO�6HUYLFLR�5HJLRQDO�GH� ,QYHVWLJDFLyQ\� 'HVDUUROOR� $JURDOLPHQWDULR� GH� $VWXULDV� �6(5,'$��FX\R�WH[WR�VH�LQFRUSRUD�D�FRQWLQXDFLyQ�
'LVSRVLFLRQHV�WUDQVLWRULDV3ULPHUD (O� SHUVRQDO� DO� VHUYLFLR� GHO� 3ULQFLSDGR� GH$VWXULDV�TXH�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�GH�FUHDFLyQGHO�6(5,'$�RFXSDVH�SXHVWRV�GH�WUDEDMR�HQ�ODV�XQLGDGHVDIHFWDGDV�SRU�GLFKD�/H\��VHJXLUi�GHVHPSHxiQGRORV�HQ�HOQXHYR� 6(5,'$�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHVDGLFLRQDOHV�SULPHUD�\�WHUFHUD�GH�OD�FLWDGD�/H\�

6HJXQGD0LHQWUDV� HO� &RQVHMR� 5HFWRU� QR� DSUXHEH� ODHVWUXFWXUD� RUJDQL]DWLYD� GHO� 6(5,'$� VH� PDQWHQGUi� ODDFWXDO�HVWUXFWXUD�GH�ODV�XQLGDGHV�LQWHJUDGDV�HQ�HO�&HQWURGH� ,QYHVWLJDFLyQ� $SOLFDGD� \� 7HFQRORJtD$JURDOLPHQWDULD��&,$7$��
'LVSRVLFLyQ�ILQDO

(VWH�'HFUHWR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWHGH� VX� SXEOLFDFLyQ� HQ� HO� %2/(7,1� 2),&,$/� GHO3ULQFLSDGR�GH�$VWXULDV�
'DGR� HQ� 2YLHGR� D� �� GH� PD\R� GH� ������(O3UHVLGHQWH� GHO� 3ULQFLSDGR�� 9LFHQWH� $OYDUH]� $UHFHV��(O&RQVHMHUR�GH�0HGLR�5XUDO�\�3HVFD��6DQWLDJR�0HQpQGH]GH�/XDUFD�1DYLD�2VRULR��������

5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GHO6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR�GH�$VWXULDV��6(5,'$�
&DStWXOR�,

1DWXUDOH]D�\�IXQFLRQHV
$UWtFXOR����1DWXUDOH]D�MXUtGLFD(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR�GH�$VWXULDV�HV�XQD�HQWLGDG�S~EOLFDGHO� 3ULQFLSDGR� GH� $VWXULDV� FRQ� SHUVRQDOLGDGMXUtGLFD� SURSLD�� DGVFULWD� D� OD� &RQVHMHUtD� GH�0HGLR5XUDO� \�3HVFD� D� WUDYpV� GH� OD�'LUHFFLyQ�*HQHUDO� GH$JURDOLPHQWDFLyQ�� FRQ� OD� ILQDOLGDG� \� IXQFLRQHVSUHYLVWDV� HQ� HO� DUW��� �� GH� OD� /H\� GHO� 3ULQFLSDGR� GH$VWXULDV���������GH����GH�PDU]R��SRU�OD�TXH�VH�FUHD�$UWtFXOR����5pJLPHQ�MXUtGLFR(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR� VH� UHJLUi� SRU� HO� GHUHFKR� SULYDGR�H[FHSWR� HQ� OD� IRUPDFLyQ� GH� OD� YROXQWDG� GH� VXVyUJDQRV� \� HQ� HO� HMHUFLFLR� GH� ODV� SRWHVWDGHVDGPLQLVWUDWLYDV� TXH� WHQJD� DWULEXLGDV�� \� SRU� OD� /H\GH�FUHDFLyQ�������GH����GH�PDU]R�� VLQ�SHUMXLFLR�GHOD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� TXH� OH� DIHFWHQFRQWHQLGDV�HQ�HO�'HFUHWR�/HJLVODWLYR�GHO�3ULQFLSDGRGH�$VWXULDV� �������� GH� ��� GH� MXQLR�� SRU� HO� TXH� VHDSUXHED� HO� 7H[WR� 5HIXQGLGR� GHO� 5pJLPHQ(FRQyPLFR�\�3UHVXSXHVWDULR�$UWtFXOR����)XQFLRQHV/D�ILQDOLGDG�GHO�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ\� 'HVDUUROOR� $JURDOLPHQWDULR� HV� FRQWULEXLU� D� ODPRGHUQL]DFLyQ� \� PHMRUD� GH� ODV� FDSDFLGDGHV� GHOVHFWRU�DJURDOLPHQWDULR�UHJLRQDO�PHGLDQWH�HO�LPSXOVR\� HMHFXFLyQ� GH� OD� LQYHVWLJDFLyQ� \� HO� GHVDUUROORWHFQROyJLFR�DJURDOLPHQWDULR��D�ILQ�GH�FRQVHJXLU�XQDPHMRUD�GH�OD�SURGXFWLYLGDG�� OD�GLYHUVLILFDFLyQ�HQ�HOVHFWRU� \� OD� HOHYDFLyQ� GH� ODV� UHQWDV� GH� ORV� DFWLYRVSULPDULRV��HMHUFLHQGR�ODV�VLJXLHQWHV�IXQFLRQHV�D�� (O� GLVHxR� \� HMHFXFLyQ� GH� SUR\HFWRV� GHLQYHVWLJDFLyQ�\�GHVDUUROOR�TXH�UHGXQGHQ�HQ�XQDPHMRUD� GH� OD� FRPSHWLWLYLGDG� GHO� VHFWRUDJURDOLPHQWDULR�DVWXULDQR��OD�DGHFXDFLyQ�GH�ORVPpWRGRV�GH�SURGXFFLyQ�FRQ�HO�UHVSHWR�DO�PHGLRQDWXUDO� \� OD� PHMRUD� GH� OD� FDOLGDG� GH� ORVSURGXFWRV� \� GH� ODV� HVWUXFWXUDV� GHFRPHUFLDOL]DFLyQ�E�� /D� DFWXDOL]DFLyQ� GH� FRQRFLPLHQWRVFLHQWtILFRV�� WpFQLFRV� \� DPELHQWDOHV� GH� ORVHGXFDGRUHV�\�SURIHVLRQDOHV�F�� (O� HVWDEOHFLPLHQWR� GH� XQ� SURJUDPD� GHGHVDUUROOR� WHFQROyJLFR� DJURDOLPHQWDULR�� GHQWURGHO� SODQ� UHJLRQDO� GH� LQYHVWLJDFLyQ�� TXH� SXHGD
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LQFLGLU� HQ� OD� PHMRUD� GH� OD� SURGXFWLYLGDG� GHOVHFWRU�SULPDULR�DVWXULDQR�G��(O� IRPHQWR�GH� ODV� UHODFLRQHV� GH� ORV� FHQWURVGH� LQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR� FRQFXDQWDV� LQVWLWXFLRQHV� S~EOLFDV� R� SULYDGDVUHVXOWH� QHFHVDULR� SDUD� SRWHQFLDU� HO� GHVDUUROORFLHQWtILFR�\�OtQHDV�HVSHFtILFDV�GH�LQYHVWLJDFLyQ�H�� /D� UHDOL]DFLyQ� GH� VHUYLFLRV� GHDGPLQLVWUDFLyQ�DO�VHFWRU�DJURDOLPHQWDULR�GHQWURGH�VXV�REMHWLYRV�I�� 7RGDV� DTXHOODV� TXH� SXHGD� GHWHUPLQDUDGLFLRQDOPHQWH�HO�&RQVHMR�5HFWRU� HQ�HO�PDUFRGH� VXV� REMHWLYRV�� HVSHFLDOPHQWH� HQ� FXDQWR� DPHMRUD�GH�OD�SURGXFWLYLGDG�GH�ODV�H[SORWDFLRQHVJDQDGHUDV� \� DJUDULDV� \� HQ� XQD� PHMRUD� GH� ODIRUPDFLyQ�HQ�PDWHULD�DJURDOLPHQWDULD�J�� &XDOHVTXLHUD� RWUDV� UHODFLRQDGDV� FRQ� VXVILQHV� LQVWLWXFLRQDOHV� TXH� OH� HQFRPLHQGH� OD&RQVHMHUtD� GH� 0HGLR� 5XUDO� \� 3HVFD�� RtGR� HO&RQVHMR� 5HJLRQDO� GH� 'HVDUUROOR$JURDOLPHQWDULR���$UWtFXOR���GH�OD�/H\�������GH���GH�PDU]R��&DStWXOR�,,
2UJDQL]DFLyQ

$UWtFXOR����2UJDQRV�FHQWUDOHV(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR�VH�RUJDQL]D�HQ�ORV�VLJXLHQWHVyUJDQRV�FHQWUDOHV�D��(O�&RQVHMR�5HFWRU�E��(O�3UHVLGHQWH�F��/RV�9LFHSUHVLGHQWHV�G��(O�'LUHFWRU���$UWtFXOR���GH�OD�/H\�������GH���GH�PDU]R��$UWtFXOR����(O�&RQVHMR�5HFWRU���(O�&RQVHMR�5HFWRU�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR�HVWiLQWHJUDGR�SRU�D��8Q�SUHVLGHQWH�E��'RV�YLFHSUHVLGHQWHV�F��2FKR�YRFDOHV�G��8Q�VHFUHWDULR����/D� SUHVLGHQFLD� FRUUHVSRQGHUi� DO� &RQVHMHUR� GH0HGLR� 5XUDO� \� 3HVFD�� OD� YLFHSUHVLGHQFLD� SULPHUDUHFDH�HQ�HO�'LUHFWRU�*HQHUDO�FRPSHWHQWH�HQ�PDWHULDGH� JDQDGHUtD� \� DJULFXOWXUD� \� OD� YLFHSUHVLGHQFLDVHJXQGD� HQ� HO� 'LUHFWRU� *HQHUDO� FRPSHWHQWH� HQPDWHULD�GH�XQLYHUVLGDGHV�H�LQYHVWLJDFLyQ�R�SHUVRQDVHQ� ODV� TXH� GHOHJXHQ�� (Q� FRQVHFXHQFLD�� OD

FRPSRVLFLyQ� GHO� &RQVHMR� 5HFWRU� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�VHUi�OD�VLJXLHQWH�D�� 3UHVLGHQWH�� &RQVHMHUR� GH� 0HGLR� 5XUDO� \3HVFD�E��9LFHSUHVLGHQWH�SULPHUR��'LUHFWRU�*HQHUDO�GH$JURDOLPHQWDFLyQ�F��9LFHSUHVLGHQWH�VHJXQGR��'LUHFWRU�*HQHUDO�GH8QLYHUVLGDGHV�� (QVHxDQ]DV� 6XSHULRUHV� H,QYHVWLJDFLyQ�G��9RFDOHV��� (O� 'LUHFWRU� GH� OD� $JHQFLD� 5HJLRQDO� GH6DQLGDG�$PELHQWDO�\�&RQVXPR��� (O� 'LUHFWRU� *HQHUDO� GH� 3UHVXSXHVWRV� \3DWULPRQLR���7UHV�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHVSURIHVLRQDOHV� DJUDULDV�PiV� UHSUHVHQWDWLYDVGHO�3ULQFLSDGR�GH�$VWXULDV��� 8Q� UHSUHVHQWDQWH� GH� OD� 8QLyQ� GH&RRSHUDWLYDV� $JUDULDV� GHO� 3ULQFLSDGR� GH$VWXULDV��� 8Q� UHSUHVHQWDQWH� VLQGLFDO� GH� ORVWUDEDMDGRUHV� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR���(O�GLUHFWRU�JHUHQWH�GHO�6HUYLFLR�5HJLRQDOGH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR����(MHUFHUi� GH� VHFUHWDULR� XQ� IXQFLRQDULR� GH� OD&RQVHMHUtD� GH�0HGLR�5XUDO� \� 3HVFD�GHVLJQDGR� SRUVX�WLWXODU��TXH�WHQGUi�YR]�SHUR�QR�YRWR����/RV�YRFDOHV�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHVSURIHVLRQDOHV� DJUDULDV� \� HO� GH� OD� XQLyQ� GHFRRSHUDWLYDV� DJUDULDV� GHO� 3ULQFLSDGR� GH� $VWXULDVVHUiQ�GHVLJQDGRV� SRU� HO� WLWXODU� GH� OD�&RQVHMHUtD� GH0HGLR�5XUDO�\�3HVFD�D�SURSXHVWD�GH� ODV�PLVPDV�� \SRGUiQ� VHU� VXVWLWXLGRV� FXDQGR� FXPSODQ� GRV� DxRVGHVGH� VX� QRPEUDPLHQWR�� R� D� SHWLFLyQ� GH� ODVHQWLGDGHV� TXH� UHSUHVHQWDQ� PHGLDQWH� UHVROXFLyQ� GHOPLVPR�yUJDQR�TXH�ORV�GHVLJQy�$UWtFXOR����)XQFLRQHV�GHO�&RQVHMR�5HFWRU���6HUiQ�IXQFLRQHV�GHO�&RQVHMR�5HFWRU�D��$SUREDU�ODV�GLUHFWULFHV�GH�SODQLILFDFLyQ�GH�ODHQWLGDG�E��$SUREDU�XQ� UHJODPHQWR� GH� UpJLPHQ� LQWHULRUGH�OD�HQWLGDG�F�� ,QIRUPDU� OD� SURSXHVWD� GH� SUHVXSXHVWR� GHLQJUHVRV� \� JDVWRV�� ODV� FXHQWDV� \� OD� PHPRULD
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DQXDO�GH�OD�HQWLGDG��HOHYiQGRODV�DO�WLWXODU�GH�OD&RQVHMHUtD�GH�DGVFULSFLyQ�G��3UHVWDU�VX�FRQVHQWLPLHQWR�D�ORV�FRQYHQLRV�GHFRODERUDFLyQ�SURSXHVWRV�H��/D�FUHDFLyQ��UHJODPHQWDFLyQ�\�GLVROXFLyQ�GHODV� FRPLVLRQHV� WpFQLFDV� SDUD� HO� HVWXGLR� GHDVXQWRV� HVSHFtILFRV� GHWHUPLQDQGR� VXFRPSRVLFLyQ��REMHWLYRV�\�GXUDFLyQ�I��(ODERUDU�ODV�SODQWLOODV�\�SXHVWRV�GH�WUDEDMR�GHOD�HQWLGDG�SURSRQLHQGR�DO�&RQVHMR�GH�*RELHUQRGHO�3ULQFLSDGR�GH�$VWXULDV�OD�DSUREDFLyQ�GH�VXVUHODFLRQHV�\�FDWiORJR�GH�SXHVWRV�GH�WUDEDMR�GHOSHUVRQDO�� EDVDGRV� HQ� OD� SODQWLOOD� DSUREDGD� SRUOD�-XQWD�*HQHUDO�GHO�3ULQFLSDGR�J�� ,QIRUPDU� OD� DSUREDFLyQ�� PRGLILFDFLyQ� \UHYLVLyQ� GH� ORV� SUHFLRV� \� WDULIDV� SRU� ODSUHVWDFLyQ� \� UHDOL]DFLyQ� GH� VHUYLFLRV� \DFWLYLGDGHV� SURSLDV� GH� OD� HQWLGDG�� K�� ,QIRUPDUORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� DVSLUHQ� DILQDQFLDFLyQ�H[WHUQD�L��$SUREDU�HQ�HO�SULPHU�WULPHVWUH�GH�FDGD�DxR�ODPHPRULD� GH� DFWLYLGDGHV� GHO� DxR� SUHFHGHQWH�TXH� VHUi� UHPLWLGD� D� OD� -XQWD� *HQHUDO� SDUD� VXFRQRFLPLHQWR�\�GHEDWH����6HUi�QHFHVDULD�OD�SUHYLD�DXWRUL]DFLyQ�GHO�&RQVHMRGH� *RELHUQR� GHO� 3ULQFLSDGR� GH� $VWXULDV�� DSURSXHVWD�GHO�&RQVHMR�5HFWRU� SRU� XQD�PD\RUtD� GH�DO�PHQRV��GRV�WHUFLRV�GH�VXV�PLHPEURV�SDUD�D�� /D� FHOHEUDFLyQ� GH� QHJRFLRV� MXUtGLFRV� TXHVHDQ� VXVFHSWLEOHV� GH� JHQHUDU� REOLJDFLRQHVHFRQyPLFDV�R�ILQDQFLHUDV�SRU�HQFLPD�GHO�YHLQWHSRU�FLHQWR� GHO� SUHVXSXHVWR� RUGLQDULR� GH� JDVWRVGH�OD�HQWLGDG�E��/D�IRUPDOL]DFLyQ�GH�RSHUDFLRQHV�GH�FUpGLWR�F�� /D� FUHDFLyQ� R� SDUWLFLSDFLyQ� HQ� VRFLHGDGHVPHUFDQWLOHV�� IXQGDFLRQHV�� FRQVRUFLRV� \� RWUDVHQWLGDGHV���$UWtFXOR������\���GH�OD�/H\�������GH���GH�PDU]R��$UWtFXOR� ���5pJLPHQ� GH� ODV� UHXQLRQHV� GHO� &RQVHMR5HFWRU���(O� &RQVHMR� 5HFWRU� VH� UHXQLUi� FRQ� SHULRGLFLGDGWULPHVWUDO�� VLQ� SHUMXLFLR� GH� VHU� FRQYRFDGR� SRU� HOSUHVLGHQWH�FXDQGR� OR�HVWLPH�RSRUWXQR�SDUD�HO�EXHQIXQFLRQDPLHQWR� GH� OD� HQWLGDG� R� D� SURSXHVWD� GH� ODPD\RUtD� GH� VXV�PLHPEURV�� �$UWtFXOR� ���� GH� OD� /H\�����GH����GH�PDU]R�����1R� VHUi� QHFHVDULD� FRQYRFDWRULD� SUHYLD� GHO&RQVHMR� 5HFWRU� SDUD� TXH� pVWH� TXHGH� YiOLGDPHQWHFRQVWLWXLGR� VL� KDOOiQGRVH� SUHVHQWHV� WRGRV� VXVPLHPEURV�DVt�OR�DFXHUGDQ�SRU�XQDQLPLGDG����/D� FRQYRFDWRULD� GH� ODV� UHXQLRQHV� GHO� &RQVHMR5HFWRU��VDOYR�HQ�ORV�FDVRV�GH�XUJHQFLD�DSUHFLDGD�SRU

VX� SUHVLGHQWH�� VHUi� QRWLILFDGD� DO� PHQRV� FRQ� VLHWHGtDV� GH� DQWHODFLyQ�� (Q� OD� FRQYRFDWRULD� VH� ILMDUi� HORUGHQ�GHO�GtD����(O� &RQVHMR� 5HFWRU� TXHGDUi� YiOLGDPHQWHFRQVWLWXLGR� FXDQGR� FRQFXUUDQ� D� OD� UHXQLyQ�SHUVRQDOPHQWH� R� PHGLDQWH� UHSUHVHQWDFLyQOHJDOPHQWH� FRQIHULGD� D� RWUR�PLHPEUR� GHO�&RQVHMR�OD�PLWDG�PiV�XQR�GH�VXV�LQWHJUDQWHV����/RV� DFXHUGRV� VH� WRPDUiQ� SRU� PD\RUtD� GH� ORVPLHPEURV� SUHVHQWHV� R� UHSUHVHQWDGRV�� (Q� FDVR� GHLJXDOGDG�� HO� SUHVLGHQWH� WHQGUi� YRWR� GH� FDOLGDG�� ���'H� FDGD� VHVLyQ� VH� OHYDQWDUi� DFWD�� TXH� SRGUiDSUREDUVH� HQ� OD� SURSLD� VHVLyQ� R� HQ� OD� VLJXLHQWH�� \VHUi�ILUPDGD�SRU�HO�VHFUHWDULR�FRQ�HO�YLVWR�EXHQR�GHOSUHVLGHQWH�� 'HO� PLVPR� PRGR� VH� H[SHGLUiQ� ODVFHUWLILFDFLRQHV�GH�ORV�DFXHUGRV�GHO�&RQVHMR�5HFWRU����$� ODV� UHXQLRQHV� GHO� &RQVHMR� 5HFWRU� SRGUiQDVLVWLU� SHUVRQDV� DMHQDV� DO� PLVPR�� D� SURSXHVWD� GHOSUHVLGHQWH�R�DO�PHQRV�GH�WUHV�YRFDOHV��\�SRU�DFXHUGRGHO�&RQVHMR�5HFWRU�DGRSWDGR�DO�LQLFLR�GH�OD�VHVLyQ����/RV� DVXQWRV� HVSHFtILFRV� GHOHJDGRV� D� FRPLVLRQHVSRGUiQ�VHU�UHVXHOWRV�SRU�HO�SUHVLGHQWH�X�yUJDQR�TXHVH� GHWHUPLQH�� D� SURSXHVWD� GH� OD� FRUUHVSRQGLHQWHFRPLVLyQ��VLQ�SHUMXLFLR�GH�OD� LQIRUPDFLyQ�R� WUiPLWHTXH�SURFHGD�DO�&RQVHMR�5HFWRU����1R� SRGUi� VHU� WUDWDGR� HQ� OD� UHXQLyQ� GHO� &RQVHMR5HFWRU�QLQJ~Q�DVXQWR�TXH�QR�VH�KD\D�UHFRJLGR�HQ�HORUGHQ� GHO� GtD� GH� OD� FRQYRFDWRULD�� VDOYR� FDVRV� GHXUJHQFLD� SURSXHVWRV� SRU� HO� SUHVLGHQWH� R� DO� PHQRVSRU� WUHV� YRFDOHV�� FRQ� OD� FRQIRUPLGDG� GH� OD� PLWDGPiV� XQR� GH� ORV� PLHPEURV� GHO� &RQVHMR� 5HFWRUSUHVHQWHV�$UWtFXOR� ���'HO� SUHVLGHQWH� \� GH� ORV� YLFHSUHVLGHQWHV� GHO&RQVHMR�5HFWRU���6HUiQ� IXQFLRQHV� GHO� SUHVLGHQWH� GHO� &RQVHMR5HFWRU�D�� 2VWHQWDU� OD� UHSUHVHQWDFLyQ� RILFLDO� GH� ODHQWLGDG�E�� &RQYRFDU�� ILMDU� HO� RUGHQ� GHO� GtD�� SUHVLGLU� \PRGHUDU� ODV� VHVLRQHV� GHO� &RQVHMR� 5HFWRU� RVXVSHQGHUODV� SRU� FDXVDV� MXVWLILFDGDV�� PRGHUDUHO� GHVDUUROOR� GH� ORV� GHEDWHV� \� RUGHQDU� ODYRWDFLyQ� GH� ORV� DVXQWRV� FXDQGR� SURFHGD�RVWHQWDQGR�YRWR�GH�FDOLGDG�HQ�FDVR�GH�HPSDWH�F��9HODU� SRU� HO� FXPSOLPLHQWR� GH� ORV� DFXHUGRVDGRSWDGRV�SRU�HO�&RQVHMR�5HFWRU�G��9LVDU�ODV�DFWDV�\�FHUWLILFDFLRQHV�GHO�&RQVHMR5HFWRU�H�� $XWRUL]DU� \� GLVSRQHU� FUpGLWRV�� UHFRQRFHUREOLJDFLRQHV�\�DXWRUL]DU�SDJRV�KDVWD� OD�FXDQWtDGH�GLH]�PLOORQHV�GH�SHVHWDV�
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I�� $SUREDU�� PRGLILFDU� \� UHYLVDU� ORV� SUHFLRV� \WDULIDV� SRU� OD� SUHVWDFLyQ� \� UHDOL]DFLyQ� GHVHUYLFLRV�\�DFWLYLGDGHV��RtGR�HO�&RQVHMR�5HFWRU�J��$GRSWDU�HQ�FDVR�GH�XUJHQFLD�ODV�DFWXDFLRQHVQHFHVDULDV�� GDQGR� FXHQWD� GH� HOODV� DO� &RQVHMR5HFWRU�HQ�OD�SULPHUD�VHVLyQ�TXH�FHOHEUH�K��'HOHJDU�HQ�HO�GLUHFWRU�JHUHQWH�GH� OD�HQWLGDGFXDOTXLHUD� GH� ODV� IXQFLRQHV� SUHYLVWDV� HQ� HOSUHVHQWH�DUWtFXOR�L�� 6RPHWHU� DO� &RQVHMR� GH� *RELHUQR� DTXHOORVDVXQWRV�FX\D�WUDVFHQGHQFLD�DVt�OR�DFRQVHMH�M�� &XDQWDV� FRPSHWHQFLDV� \� IXQFLRQHV� UHVXOWHQFRQYHQLHQWHV� SDUD� OD� HQWLGDG� \� QR� HVWpQH[SUHVDPHQWH� UHFRQRFLGDV� D� RWURV� yUJDQRV�LQIRUPDQGR� GH� ODV� DFWXDFLRQHV� GHULYDGDV� GHHVWDV�WDUHDV�DO�&RQVHMR�5HFWRU����/RV� YLFHSUHVLGHQWHV� GHO� &RQVHMR� 5HFWRUVXVWLWXLUiQ� DO� SUHVLGHQWH� SRU� VX� RUGHQ�� DVXPLHQGRODV� IXQFLRQHV� TXH� FRUUHVSRQGHQ� D� pVWH� HQ� ORVVXSXHVWRV�GH�DXVHQFLD��YDFDQWH�R�HQIHUPHGDG����/D� SUHVLGHQFLD� \� YLFHSUHVLGHQFLD� GH� OD� HQWLGDGS~EOLFD�VHUiQ�GHVHPSHxDGDV�SRU�TXLHQHV�OR�VHDQ�GHO&RQVHMR�5HFWRU���$UWtFXOR����GH�OD�/H\�������GH���GH�PDU]R��$UWtFXOR����(O�6HFUHWDULR�GHO�&RQVHMR�5HFWRU(O� 6HFUHWDULR� GHO� &RQVHMR� 5HFWRU� DVXPH� ODVVLJXLHQWHV�IXQFLRQHV�D��$VLVWLU�D�ODV�UHXQLRQHV�GHO�&RQVHMR�5HFWRU�\GH� ODV� FRPLVLRQHV� WpFQLFDV�TXH� VH� FRQVWLWX\DQ�FHUWLILFDQGR� ODV� DFWDV� FRUUHVSRQGLHQWHV� FRQ� ODFRQIRUPLGDG�GHO�SUHVLGHQWH�E��1RWLILFDU�D�ORV�PLHPEURV�GHO�&RQVHMR�5HFWRU\�GH� ODV� FRPLVLRQHV� WpFQLFDV� ODV� FRQYRFDWRULDVFRQ�ODV�IHFKDV�\�RUGHQ�GHO�GtD�GH�ODV�UHXQLRQHVD�FHOHEUDU�F�� /OHYDU� \� FXVWRGLDU� ORV� OLEURV� GH� DFWDV� GHO&RQVHMR� 5HFWRU� \� ODV� FRPLVLRQHV� WpFQLFDV� \H[SHGLU�� FRQ� HO� YLVWR� EXHQR�GHO� SUHVLGHQWH�� ODVFHUWLILFDFLRQHV� GH� DFXHUGRV� UHIOHMDGRV� HQ� ODVDFWDV�G�� &XDQWDV� RWUDV� LQWHUHVHQ� D� VX� FRQGLFLyQ� GHVHFUHWDULR�� �$UWtFXOR� ��� GH� OD� /H\� ������ GH� ��GH�PDU]R��$UWtFXOR�����'HO�GLUHFWRU�JHUHQWH���(O� GLUHFWRU� JHUHQWH� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR� VHUiQRPEUDGR�\�GHVWLWXLGR�OLEUHPHQWH�SRU�HO�&RQVHMHURGH�0HGLR� 5XUDO� \� 3HVFD�� RtGR� HO� &RQVHMR� 5HFWRU�DWHQGLHQGR�D�FULWHULRV�GH�FRPSHWHQFLD�SURIHVLRQDO�\H[SHULHQFLD�HQ�HO� iPELWR� LQYHVWLJDGRU� \� GH� JHVWLyQGH�ORV�VHUYLFLRV��YLQFXODGR�SRU�XQD�UHODFLyQ�ODERUDOHVSHFLDO�GH�DOWD�GLUHFFLyQ�

���6HUiQ�IXQFLRQHV�GHO�GLUHFWRU�JHUHQWH�D�� 'LULJLU� H� LQVSHFFLRQDU� HO� 6HUYLFLR� 5HJLRQDOGH�,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR�YHODQGR�SRU� HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV\�REMHWLYRV��DVt�FRPR�OD�GLUHFFLyQ�\�JHVWLyQ�GHOSHUVRQDO�DGVFULWR�D�OD�HQWLGDG�E��(MHFXWDU� ORV� DFXHUGRV�GHO�&RQVHMR�5HFWRU� \GDU� FXHQWD� D� pVWH� GH� VX� JHVWLyQ�� IDFLOLWiQGROHFXDQWD� GRFXPHQWDFLyQ� OH� VHD� UHTXHULGD� DOUHVSHFWR�F�� (ODERUDU� \� HOHYDU� DO� &RQVHMR� 5HFWRU� ODSURSXHVWD�GH� SUHVXSXHVWR� GH� JDVWRV� H� LQJUHVRVHTXLOLEUDGRV��OD�FXHQWD�DQXDO�\�OD�SODQLILFDFLyQDQXDO�GHO�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\'HVDUUROOR�$JURDOLPHQWDULR�G��3URSRQHU� DO� SUHVLGHQWH� \� DO�&RQVHMR�5HFWRUOD� DSUREDFLyQ�� PRGLILFDFLyQ� \� UHYLVLyQ� GH� ORVSUHFLRV�\�WDULIDV�SRU�OD�SUHVWDFLyQ�\�UHDOL]DFLyQGH�VHUYLFLRV�\�DFWLYLGDGHV�H�� (ODERUDU� ODV� PHPRULDV� GH� REMHWLYRV� TXHGHEHQ� VXVWHQWDU� FDGD� DFWLYLGDG� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� HVSHFLILFDQGR� ORV� UHFXUVRVKXPDQRV��HFRQyPLFRV�\�PDWHULDOHV�GHGLFDGRV�DOD� LQYHVWLJDFLyQ�� D� OD� WUDQVIHUHQFLD� GHWHFQRORJtD�\�GLIXVLyQ�GH�UHVXOWDGRV�\�VHUYLFLRV�I�� &XDQWDV� RWUDV� OH� VHDQ� GHOHJDGDV� RHQFRPHQGDGDV� SRU� HO� &RQVHMR� 5HFWRU� R� HOSUHVLGHQWH�� �$UWtFXOR� ��� GH� OD� /H\� ����� GH� ��GH�PDU]R��$UWtFXOR�����'HO�&RQVHMR�GH�'LUHFFLyQ���3DUD� DVHVRUDU� DO� GLUHFWRU� JHUHQWH� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�VHFUHD� XQ� &RQVHMR� GH� 'LUHFFLyQ�� LQWHJUDGR� SRU� HOGLUHFWRU� JHUHQWH�� TXH� OR� SUHVLGLUi�� ORV� MHIHV� GHGHSDUWDPHQWR� \� XQ� UHSUHVHQWDQWH� VLQGLFDO� GH� ORVWUDEDMDGRUHV� GH� OD� HQWLGDG�� SXGLHQGR� DVLVWLU� D� VXVUHXQLRQHV� DTXHOODV� SHUVRQDV� FRQYRFDGDVH[SUHVDPHQWH�SRU�HO�GLUHFWRU�JHUHQWH�SDUD�VX�PHMRUDVHVRUDPLHQWR����(O�FRQVHMR�GH�GLUHFFLyQ�VH�UHXQLUi�FXDQWDV�YHFHVOR� FRQVLGHUH� QHFHVDULR� HO� GLUHFWRU� JHUHQWH� \� D� VXLQVWDQFLD�
&DStWXOR�,,,

(VWUXFWXUD�\�RUJDQL]DFLyQ�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR
$UWtFXOR�����(VWUXFWXUD(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR� HVWDUi� FRQVWLWXLGR� SRU� ORVVLJXLHQWHV�GHSDUWDPHQWRV�



�

���'HSDUWDPHQWR� GH� LQYHVWLJDFLyQ�� FRQ� QLYHORUJiQLFR�GH�6HUYLFLR��HVWUXFWXUDGR�D� VX�YH]�HQODV� VLJXLHQWHV� iUHDV�� FRQ� QLYHO� RUJiQLFR� GH6HFFLyQ�D��$UHD�GH�VLVWHPDV�GH�SURGXFFLyQ�DQLPDO�E��$UHD�GH�QXWULFLyQ��SDVWRV�\�IRUUDMHV�F��$UHD�GH�VDQLGDG�DQLPDO�G�� $UHD� GH� JHQpWLFD� \� UHSURGXFFLyQDQLPDO�H�� $UHD� GH� FXOWLYRV� KRUWRIUXWtFRODV� \IRUHVWDOHV�I��$UHD�GH�WHFQRORJtD�GH�DOLPHQWRV�&DGD� XQD� GH� HVWDV� iUHDV� GHVDUUROODUi� VXDFWLYLGDG�LQYHVWLJDGRUD�D�WUDYpV�GH�SURJUDPDV�\SUR\HFWRV�� FRLQFLGHQWHV� FRQ� ODV� OtQHDVSULRULWDULDV� GH� DFWXDFLyQ� TXH� GHWHUPLQH� HO&RQVHMR�5HFWRU����'HSDUWDPHQWR� WHFQROyJLFR� \� GH� VHUYLFLRV�FRQ�QLYHO�RUJiQLFR�GH�6HUYLFLR��HVWUXFWXUDGR�HQODV� VLJXLHQWHV� iUHDV�� FRQ� QLYHO� RUJiQLFR� GH6HFFLyQ�D��$UHD�GH�WUDQVIHUHQFLD�\�IRUPDFLyQ�E�� $UHD� GH� H[SHULPHQWDFLyQ� \GHPRVWUDFLyQ�JDQDGHUD�F�� $UHD� GH� H[SHULPHQWDFLyQ� \GHPRVWUDFLyQ�DJURIRUHVWDO�G�� $UHD� GH� VHOHFFLyQ� \� UHSURGXFFLyQDQLPDO�H��$UHD�GH�DJURDOLPHQWDFLyQ����'HSDUWDPHQWR� GH� DGPLQLVWUDFLyQ� \� DSR\R�GHSHQGLHQWH� GLUHFWDPHQWH� GHO� GLUHFWRU� JHUHQWH�HVWUXFWXUDGR� HQ� ODV� VLJXLHQWHV� iUHDV�� FRQ� QLYHORUJiQLFR�GH�6HFFLyQ�D�� $UHD� GH� JHVWLyQ� SUHVXSXHVWDULD�FRQWUDWDFLyQ�\�SHUVRQDO�E��$UHD�GH�DSR\R�\�PHGLRV�DX[LOLDUHV��(FRQRPHWUtD�� HVWDGtVWLFD� HLQIRUPiWLFD��%LEOLRWHFD��DUFKLYR�\�GRFXPHQWDFLyQ�F�� $UHD� GH� FRRUGLQDFLyQ� GH� OD� (VWDFLyQ([SHULPHQWDO�GH�*UDGR�$UWtFXOR� ����2UJDQL]DFLyQ� \� IXQFLRQHV� GHOGHSDUWDPHQWR�GH�LQYHVWLJDFLyQ���$O� IUHQWH� GHO� GHSDUWDPHQWR� GH� LQYHVWLJDFLyQH[LVWLUi� XQ� MHIH�GH� GHSDUWDPHQWR�� QRPEUDGR� SRU� HO

&RQVHMR�5HFWRU�PHGLDQWH� FRQYRFDWRULD� S~EOLFD�SRUHO� SURFHGLPLHQWR� GH� OLEUH� GHVLJQDFLyQ�� HQWUHSHUVRQDO� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� TXHUH~QD� OD� WLWXODFLyQ� H[LJLGD� \� FRQRFLPLHQWRVFLHQWtILFRV�DGHFXDGRV����6HUiQ� IXQFLRQHV� GHO� MHIH� GHO� GHSDUWDPHQWR� GHLQYHVWLJDFLyQ�D��$X[LOLDU�DO�GLUHFWRU�JHUHQWH�HQ�WRGDV�DTXHOODVGHFLVLRQHV�FRQFHUQLHQWHV�D�VX�GHSDUWDPHQWR�E�� &RODERUDU� FRQ� ORV� UHVSRQVDEOHV� GH� ORVGHSDUWDPHQWRV� WHFQROyJLFR� \�GH� VHUYLFLRV� \�GHDGPLQLVWUDFLyQ�\�DSR\R�HQ�ODV�IXQFLRQHV�TXH�HQWDOHV� PDWHULDV� FRQFLHUQDQ� D� ODV� iUHDV� GHLQYHVWLJDFLyQ�DGVFULWDV�D�VX�GHSDUWDPHQWR�F��&RRUGLQDU� FRQ� ORV� UHVSRQVDEOHV� GH� iUHD� ORVUHFXUVRV� KXPDQRV� \� PDWHULDOHV� DGVFULWRV� DOGHSDUWDPHQWR� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GHLQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR� TXH� OHKD\DQ�VLGR�DVLJQDGRV��DVt�FRPR�SDUD�IDFLOLWDU�ODFRRUGLQDFLyQ� FRQ� RWUDV� iUHDV� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�G�� )RUPXODU� SURSXHVWD� GHO� SURJUDPD� GHLQYHUVLRQHV�GHO�GHSDUWDPHQWR����$O� IUHQWH� GH� FDGD� iUHD� GH� LQYHVWLJDFLyQ� H[LVWLUiXQ� UHVSRQVDEOH� GH� iUHD�� QRPEUDGR� SRU� HO� &RQVHMR5HFWRU� SUHYLD� FRQYRFDWRULD� S~EOLFD� SRU� HOSURFHGLPLHQWR� GH� FRQFXUVR� HQWUH� SHUVRQDO� GH� ODV$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� UH~QD� OD� WLWXODFLyQH[LJLGD�\�FRQRFLPLHQWRV�DGHFXDGRV�D� ODV�IXQFLRQHVD� GHVDUUROODU� SRU� ODV� PLVPDV�� /RV� UHVSRQVDEOHV� GHiUHD�WHQGUiQ�D�VX�FDUJR�OD�GLUHFFLyQ�\�JHVWLyQ�GH�ORVUHFXUVRV� PDWHULDOHV� \� KXPDQRV� LPSOLFDGRV� HQ� ORVSUR\HFWRV�GH�VX�FRPSHWHQFLD�$UWtFXOR� ����2UJDQL]DFLyQ� \� IXQFLRQHV� GHOGHSDUWDPHQWR�WHFQROyJLFR�\�GH�VHUYLFLRV���$O� IUHQWH� GHO� GHSDUWDPHQWR� WHFQROyJLFR� \� GHVHUYLFLRV�KDEUi�XQ�MHIH�GH�GHSDUWDPHQWR��QRPEUDGRSRU� DFXHUGR� GHO� &RQVHMR� 5HFWRU�� PHGLDQWHFRQYRFDWRULD�S~EOLFD��SRU�HO�SURFHGLPLHQWR�GH�OLEUHGHVLJQDFLyQ�� HQWUH� SHUVRQDO� GH� OD� $GPLQLVWUDFLyQ3~EOLFD� TXH� UH~QD� OD� WLWXODFLyQ� H[LJLGD� \� TXHDFUHGLWH� UHFRQRFLGD� FRPSHWHQFLD� SURIHVLRQDO� \H[SHULHQFLD� UHODFLRQDGDV� FRQ� ODV� IXQFLRQHVDWULEXLGDV�DO�GHSDUWDPHQWR����(O� GHSDUWDPHQWR� WHFQROyJLFR� \� GH� VHUYLFLRV� VHUiHO�HQFDUJDGR�GH�FDQDOL]DU�DO� VHFWRU� DJURDOLPHQWDULROD� RIHUWD� WHFQROyJLFD� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR�� \GHVDUUROODUi�� HQ� HVWUHFKD� FRQH[LyQ� FRQ� HOGHSDUWDPHQWR� GH� LQYHVWLJDFLyQ�� ODV� VLJXLHQWHVIXQFLRQHV�D�� &RRUGLQDU� \� HMHFXWDU� OD� HODERUDFLyQ� \GLIXVLyQ� GH� SXEOLFDFLRQHV� \� PDWHULDOGLYXOJDWLYR� HQ� JHQHUDO� GHULYDGRV� GH� OD
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DFWLYLGDG� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR�E�� &RRUGLQDU� \� HMHFXWDU� ORV� SUR\HFWRV� GHGHPRVWUDFLyQ� \� ODV� DFWXDFLRQHV� HQ� ILQFDVFRODERUDGRUDV� GH� FRPSHWHQFLD� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�F�� &RRUGLQDU� \� FDQDOL]DU� HO� DSR\R� TXH� OHFRUUHVSRQGD� DO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \�'HVDUUROOR�$JURDOLPHQWDULR�HQPDWHULD� GH� IRUPDFLyQ� \� GLYXOJDFLyQDJURDOLPHQWDULD����$O� IUHQWH� GH� FDGD� iUHD� GH� ODV� TXH� LQWHJUDQ� HOGHSDUWDPHQWR�WHFQROyJLFR�\�GH�VHUYLFLRV�H[LVWLUi�XQUHVSRQVDEOH� GH� iUHD�� QRPEUDGR� SRU� HO� &RQVHMR5HFWRU� SUHYLD� FRQYRFDWRULD� S~EOLFD� SRU� HOSURFHGLPLHQWR� GH� FRQFXUVR� HQWUH� SHUVRQDO� GH� ODV$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� UH~QD� OD� WLWXODFLyQH[LJLGD�\�FRQRFLPLHQWRV�DGHFXDGRV�D� ODV�IXQFLRQHVD�GHVDUUROODU�SRU�ODV�PLVPDV�$UWtFXOR� ����2UJDQL]DFLyQ� \� IXQFLRQHV� GHOGHSDUWDPHQWR�GH�DGPLQLVWUDFLyQ�\�DSR\R���(O� GHSDUWDPHQWR� GH� DGPLQLVWUDFLyQ� \� DSR\RGHSHQGHUi�GLUHFWDPHQWH�GHO�GLUHFWRU�JHUHQWH����(O� GHSDUWDPHQWR� GH� DGPLQLVWUDFLyQ� \� DSR\RUHDOL]DUi�ODV�VLJXLHQWHV�IXQFLRQHV�D�� /D� JHVWLyQ� HFRQyPLFR�SUHVXSXHVWDULD�JHVWLyQ� DGPLQLVWUDWLYD� GH� SHUVRQDO�FRQWUDWDFLyQ��DVHVRUDPLHQWR� MXUtGLFR�� JHVWLyQ� \FRRUGLQDFLyQ�GH�OD�XWLOL]DFLyQ�\�PDQWHQLPLHQWRGH�LQVWDODFLRQHV��YHKtFXORV�\�PDTXLQDULD�E�� 3UHVWDU� VHUYLFLR�� WDQWR� LQWHUQD� FRPRH[WHUQDPHQWH�� GH� GLYXOJDFLyQ� GH� ORV� PHGLRVELEOLRJUiILFRV�� GHO� DUFKLYR� \� GHPiVGRFXPHQWDFLyQ� UHODFLRQDGRV� FRQ� ODV� IXQFLRQHVTXH� FRUUHVSRQGHQ� HQ� HVWD� PDWHULD� DO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�F�� 6RSRUWH� D� ORV� GHSDUWDPHQWRV� GHLQYHVWLJDFLyQ� \� GH� GHVDUUROOR� WHFQROyJLFR� HQPDWHULD� GH� DQiOLVLV� HFRQyPLFRV�DGPLQLVWUDFLyQ�� HVWDGtVWLFR�� LQIRUPiWLFR� \DQiOLVLV�ODERUDWRULDO�G�� *HVWLRQDU� OD� SUHVWDFLyQ� GH� VHUYLFLRVODERUDWRULDOHV� HQFRPHQGDGRV� DO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR����$O� IUHQWH� GH� FDGD� iUHD� TXH� LQWHJUDQ� HOGHSDUWDPHQWR�GH�DGPLQLVWUDFLyQ�\�DSR\R�H[LVWLUi�XQUHVSRQVDEOH� GH� iUHD�� QRPEUDGR� SRU� HO� &RQVHMR5HFWRU� SUHYLD� FRQYRFDWRULD� S~EOLFD� SRU� HOSURFHGLPLHQWR� GH� FRQFXUVR�� HQWUH� SHUVRQDO� GH� ODV$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� UH~QD� OD� WLWXODFLyQ

H[LJLGD�\�FRQRFLPLHQWRV�DGHFXDGRV�D� ODV�IXQFLRQHVD�GHVDUUROODU�SRU�ODV�PLVPDV�$UWtFXOR�����&RODERUDFLyQ�FRQ� OD�&RQVHMHUtD�GH�0HGLR5XUDO�\�3HVFD�\�RWUDV�HQWLGDGHV(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR$JURDOLPHQWDULR� SRGUi� VROLFLWDU� HO� DSR\R� GH� ODHVWUXFWXUD� WHUULWRULDO� GH� OD� &RQVHMHUtD� GH� 0HGLR5XUDO� \� 3HVFD�� \� VXVFULELU� FRQYHQLRV� GHFRODERUDFLyQ� FRQ� RWUDV� HQWLGDGHV� S~EOLFDV� RSULYDGDV�D�ORV�HIHFWRV�GH�OD�GHPRVWUDFLyQ�\�GLIXVLyQGH� H[SHULHQFLDV� \� UHVXOWDGRV�� WUDQVIHUHQFLDWHFQROyJLFD�� IRUPDFLyQ� \� GLYXOJDFLyQ� DVt� FRPR� GHODV� DFWXDFLRQHV� DSOLFDGDV� HQ� ILQFDV� FRODERUDGRUDV�SODQWDV�SLORWRV�R�LQVWDODFLRQHV�H[SHULPHQWDOHV�
&DStWXOR�,9

5pJLPHQ�HFRQyPLFR�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR
$UWtFXOR�����)LQDQFLDFLyQ���/RV� UHFXUVRV� HFRQyPLFRV� GHO� 6HUYLFLR� 5HJLRQDOGH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULRSRGUiQ�SURYHQLU�GH�ODV�VLJXLHQWHV�IXHQWHV�D�� /RV� ELHQHV� \� YDORUHV� TXH� FRQVWLWX\DQ� VXSDWULPRQLR�E��/RV�SURGXFWRV�\�UHQWDV�GH�VX�SDWULPRQLR�F��/RV�LQJUHVRV�GHULYDGRV�GH�VXV�RSHUDFLRQHV�G�� /DV� RSHUDFLRQHV� GH� HQGHXGDPLHQWR� TXH� OHVHDQ�OHJDOPHQWH�DXWRUL]DGDV�H��/DV� FRQVLJQDFLRQHV� HVSHFtILFDV� SUHYLVWDV� HQORV� SUHVXSXHVWRV� JHQHUDOHV� GHO� 3ULQFLSDGR� GH$VWXULDV�I�� /DV� GRQDFLRQHV�� OHJDGRV�� \� RWUDVDSRUWDFLRQHV� GH� HQWLGDGHV� S~EOLFDV� \� GHSDUWLFXODUHV�J��/DV�WUDQVIHUHQFLDV�FRUULHQWHV�R�GH�FDSLWDO�TXHSURFHGDQ�GH�ODV�DGPLQLVWUDFLRQHV�X�RUJDQLVPRVS~EOLFRV�I�� &XDOTXLHU� RWUR� UHFXUVR� TXH� OH� SXGLHUD� VHUDWULEXLGR���$UWtFXOR����GH�OD�/H\�������GH����GHPDU]R�����7RGR� SUR\HFWR� R� DFWLYLGDG� TXH� VH� SUHWHQGDHMHFXWDU� GHEHUi� FRQWDU� FRQ� OD� GHELGD� GRWDFLyQHFRQyPLFD�� SXGLHQGR� VXVFULELUVH� FRQYHQLRV� GHFRODERUDFLyQ�FRQ�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�SDUDOD� FRILQDQFLDFLyQ� GH� DFWLYLGDGHV� UHODFLRQDGRV� FRQORV�ILQHV�\�REMHWLYRV�GH�OD�HQWLGDG�$UWtFXOR�����5pJLPHQ�SUHVXSXHVWDULR���(O� 6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \'HVDUUROOR� $JURDOLPHQWDULR� HODERUDUi� DQXDOPHQWH



�

OD� SURSXHVWD�GH� SUHVXSXHVWRV� GH� LQJUHVRV� \� JDVWRV�UHPLWLpQGROD� D� OD� &RQVHMHUtD� GH� 0HGLR� 5XUDO� \3HVFD�SDUD�VX�WUDPLWDFLyQ��VHJ~Q� OR�GLVSXHVWR�HQ�HO'HFUHWR�/HJLVODWLYR���������GH� ���GH� MXQLR�� SRU� HOTXH� VH� DSUXHED� HO� WH[WR� UHIXQGLGR� GHO� UpJLPHQHFRQyPLFR� \� SUHVXSXHVWDULR� GHO� 3ULQFLSDGR� GH$VWXULDV����/DV� YDULDFLRQHV� HQ� OD� FXDQWtD� JOREDO� GHOSUHVXSXHVWR� LQLFLDOPHQWH� DSUREDGR� SRU� OD� -XQWD*HQHUDO� GHO� 3ULQFLSDGR� GH� $VWXULDV� GHEHUiQ� VHUDXWRUL]DGDV�SRU�HO�&RQVHMHUR�FRPSHWHQWH�HQ�PDWHULDHFRQyPLFR�SUHVXSXHVWDULD��/DV�YDULDFLRQHV�LQWHUQDVTXH� QR� DOWHUHQ� OD� FXDQWtD� JOREDO� GHO� SUHVXSXHVWRVHUiQ� DXWRUL]DGDV� SRU� HO� &RQVHMR� 5HFWRU�� DSURSXHVWD�GHO�GLUHFWRU�JHUHQWH�GHO�6HUYLFLR����/D� DXWRUL]DFLyQ� \� GLVSRVLFLyQ� GH� JDVWRV� GHO6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� VH� UHJLUiQ� SRU� OD� QRUPDWLYDDSOLFDEOH�D�ODV�HQWLGDGHV�S~EOLFDV���$UWtFXOR����GH�OD/H\�������GH����GH�PDU]R�����(O� 6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \'HVDUUROOR� $JURDOLPHQWDULR� HVWDUi� VRPHWLGR� D� XQFRQWURO� GH� HILFDFLD�� TXH� VHUi� HMHUFLGR� SRU� OD&RQVHMHUtD�GH�DGVFULSFLyQ��VLQ�SHUMXLFLR�GHO�FRQWUROHVWDEOHFLGR� DO� UHVSHFWR� SRU� HO� 'HFUHWR� /HJLVODWLYR�������� GH� ��� GH� MXQLR�� SRU� HO� TXH� VH� DSUXHED� HOWH[WR� UHIXQGLGR� GHO� UpJLPHQ� HFRQyPLFR� \SUHVXSXHVWDULR�GHO�3ULQFLSDGR�GH�$VWXULDV���$UWtFXOR���GH�OD�/H\�������GH����GH�PDU]R��$UWtFXOR�����5pJLPHQ�SDWULPRQLDO���(O� SDWULPRQLR� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR� HVWDUiLQWHJUDGR� SRU� ORV� ELHQHV� \� GHUHFKRV� GH� FRQWHQLGRHFRQyPLFR�TXH� OH� VHDQ� DGVFULWRV� SRU� HO� 3ULQFLSDGRGH�$VWXULDV��DVt�FRPR�SRU�ORV�TXH�DGTXLHUD�\�ORV�TXHVHDQ�LQFRUSRUDGRV�\�DGVFULWRV�SRU�FXDOTXLHU�HQWLGDGR�SHUVRQD�\�SRU�FXDOTXLHU�WtWXOR����/RV� ELHQHV� \� SDWULPRQLR� TXH� HO� 3ULQFLSDGR� GH$VWXULDV� DGVFULED� DO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR�SDUD�HOFXPSOLPLHQWR� GH� VXV� ILQHV� FRQVHUYDUiQ� VXFDOLILFDFLyQ�MXUtGLFD�RULJLQDULD�/D�HQWLGDG�QR�DGTXLULUi�OD�SURSLHGDG�GH�ORV�PLVPRV\� KDEUi� GH� XWLOL]DUORV� H[FOXVLYDPHQWH� SDUD� HOFXPSOLPLHQWR� GH� ORV� ILQHV� SDUD� ORV� TXH� IXHURQDGVFULWRV�� ELHQ� GH� IRUPD� GLUHFWD�� ELHQ� PHGLDQWH� ODSHUFHSFLyQ�GH�VXV�UHQWDV�R�IUXWRV���$UWtFXOR����GH�OD/H\�������GH����GH�PDU]R��
&DStWXOR�9

3HUVRQDO�GHO�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\'HVDUUROOR�$JURDOLPHQWDULR
$UWtFXOR�����5pJLPHQ�GH�SHUVRQDO�\�VHOHFFLyQ

(O� SHUVRQDO� DGVFULWR� DO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR� VHUHJLUi� SRU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� \GLVSRVLFLRQHV� DGLFLRQDOHV� GH� OD� /H\� �������� GH� ��GH�PDU]R��GH�VX�FUHDFLyQ��SRU� OD� OHJLVODFLyQ�HVWDWDOEiVLFD�\�DXWRQyPLFD�HQ�PDWHULD�GH�IXQFLyQ�S~EOLFDTXH� OH� IXHVH� DSOLFDEOH� \�� HQ� VX� FDVR�� SRU� ODQRUPDWLYD� ODERUDO�� \� SRU� OR� HVWDEOHFLGR� HQ� HOSUHVHQWH�5HJODPHQWR�$UWtFXOR�����&DWiORJR�\�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR���(O� FDWiORJR�\� UHODFLyQ�GH�SXHVWRV� GH� WUDEDMR� GHO6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� VHUiQ� DSUREDGRV� SRU� HO� &RQVHMR5HFWRU� SDUD� VX� HOHYDFLyQ� DO� &RQVHMR� GH� *RELHUQR�SUHYLD� QHJRFLDFLyQ� TXH� SURFHGD� FRQ� ORVUHSUHVHQWDQWHV� OHJDOHV� GH� ORV� WUDEDMDGRUHV� \� SUHYLRDQiOLVLV� GH� ODV� SURSXHVWDV� GH� OtQHDV� GH� DFWXDFLyQIRUPXODGDV��HQ�VX�FDVR��SRU�HO�&RQVHMR�5HJLRQDO�GH'HVDUUROOR�$JURDOLPHQWDULR����/D� DGVFULSFLyQ� GHILQLWLYD� GHO� SHUVRQDO� D� ODSODQWLOOD� GHO� 6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \'HVDUUROOR� $JURDOLPHQWDULR� VH� UHDOL]DUi� SRU� HO&RQVHMR� GH� *RELHUQR� VHJ~Q� OR� SUHYLVWR� HQ� ODVGLVSRVLFLRQHV�DGLFLRQDOHV�GH� OD�/H\� ������GH����GHPDU]R����/D� FODVLILFDFLyQ� GH� ORV� SXHVWRV� GH� WUDEDMRDWHQGHUi� D� TXH� FDGD� JUXSR� \� IXQFLyQ� GLVSRQJD� GHXQD� JUDGDFLyQ� GH� QLYHOHV� \� FRPSOHPHQWRV� TXHIDFLOLWH�OD�SURPRFLyQ�GHO�SHUVRQDO��HQ�IXQFLyQ�GH�VXFDSDFLGDG� \� GH� OD� H[SHULHQFLD� GHPRVWUDGD� SDUDDERUGDU�\� UHVROYHU� SUREOHPDV� GH� VX� HVSHFLDOLGDG� \FDWHJRUtD�ODERUDO�$UWtFXOR�����6HOHFFLyQ�GH�SHUVRQDO���/RV�SXHVWRV�GH� WUDEDMR�YDFDQWHV�TXH�VH� LQFOX\DQHQ� ODV� FRUUHVSRQGLHQWHV� RIHUWDV� GH� HPSOHR� S~EOLFRVH� SURYHHUiQ� SRU� ORV� VLVWHPDV� SUHYLVWRV� HQ� ODQRUPDWLYD� YLJHQWH� HQ� OD� $GPLQLVWUDFLyQ� GHO3ULQFLSDGR�GH�$VWXULDV����/RV� PLHPEURV� GH� ORV� WULEXQDOHV� GH� ORVSURFHGLPLHQWRV� GH� VHOHFFLyQ� \� SURYLVLyQ� VHGHVLJQDUiQ� D� SURSXHVWD� GHO� SUHVLGHQWH� GHO� &RQVHMR5HFWRU��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�YLJHQWH�HQOD�PDWHULD� HQ� OD� $GPLQLVWUDFLyQ� GHO� 3ULQFLSDGR� GH$VWXULDV����(O�&RQVHMR�5HFWRU�HVWDEOHFHUi��SUHYLR�LQIRUPH�GHXQD�FRPLVLyQ� WpFQLFD�FRPSHWHQWH�HQ�OD�PDWHULD��ORVPpULWRV� TXH� GHEDQ� VHU� HYDOXDGRV� SDUD� HO� DFFHVR� DORV� GLVWLQWRV� SXHVWRV� GH� WUDEDMR�� TXH� YDORUDUiQSUHIHUHQWHPHQWH� OD� FDSDFLGDG� \� H[SHULHQFLDH[LJLGDV�� VHxDODQGR� ODV� FRQGLFLRQHV� PtQLPDVUHTXHULGDV�� (Q� OD� FRPLVLyQ� WpFQLFD� VH� LQWHJUDUiQHFHVDULDPHQWH�XQ�UHSUHVHQWDQWH�GH�ORV�WUDEDMDGRUHVGH�OD�$GPLQLVWUDFLyQ�GHO�3ULQFLSDGR�GH�$VWXULDV�$UWtFXOR� ����3XEOLFDFLRQHV� GHO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR(Q� ODV� SXEOLFDFLRQHV� FRQVHFXHQFLD� GH� ORV� WUDEDMRVGH�LQYHVWLJDFLyQ�UHDOL]DGRV�HQ�HO�6HUYLFLR�5HJLRQDO



�

GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULRGHEHUi�ILJXUDU�HO�QRPEUH�GH� OD�HQWLGDG�� MXQWR� DO�GHORV�DXWRUHV��(O�6HUYLFLR�5HJLRQDO�GH�,QYHVWLJDFLyQ�\'HVDUUROOR� $JURDOLPHQWDULR� SRGUi� RSRQHUVH� DFXDOTXLHU� SXEOLFDFLyQ�� HQ� FX\R� FDVR� HO� DXWRU� RDXWRUHV�SRGUiQ�UHDOL]DUOD�SHUR�VLQ�FLWDU�D�OD�HQWLGDG�VLHPSUH�TXH�HOOR�QR�SHUMXGLTXH�ORV�LQWHUHVHV�GH�pVWDHQ� FXDQWR� D� ODV� SRVLELOLGDGHV� GH� H[SORWDFLyQ� GHUHVXOWDGRV�TXH�OHJDOPHQWH�OH�FRUUHVSRQGDQ�
&DStWXOR�9,

(O�&RQVHMR�5HJLRQDO�GH�'HVDUUROOR�$JURDOLPHQWDULR
$UWtFXOR�����1DWXUDOH]D�\�FRPSRVLFLyQ���(O� &RQVHMR� 5HJLRQDO� GH� 'HVDUUROOR$JURDOLPHQWDULR� GHO� 3ULQFLSDGR� GH� $VWXULDV� HV� XQyUJDQR� FRQVXOWLYR�� GH� DVHVRUDPLHQWR� \� GHSDUWLFLSDFLyQ��GH�FDUiFWHU�WpFQLFR�\�GH�DSR\R�GH�ORVVHFWRUHV� DIHFWDGRV� HQ� PDWHULD� GH� LQYHVWLJDFLyQ� \WHFQRORJtD�DJURDOLPHQWDULD����(O� &RQVHMR� 5HJLRQDO� GH� 'HVDUUROOR$JURDOLPHQWDULR�HVWDUi� LQWHJUDGR�SRU�ORV�VLJXLHQWHVPLHPEURV�QDWRV�D�� (O� SUHVLGHQWH�� TXH� VHUi� HO� 'LUHFWRU� *HQHUDOGH�$JURDOLPHQWDFLyQ�E�� (O� YLFHSUHVLGHQWH�� TXH� VHUi� HO� 'LUHFWRU*HQHUDO� FRPSHWHQWH� HQ� PDWHULD� GHXQLYHUVLGDGHV�H�LQYHVWLJDFLyQ�F��(O�GLUHFWRU�JHUHQWH�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ�\�'HVDUUROOR�$JURDOLPHQWDULR����6HUiQ� YRFDOHV� GHO� &RQVHMR� 5HJLRQDO� GH'HVDUUROOR� $JURDOLPHQWDULR�� GHVLJQDGRV� SRU� HO&RQVHMHUR�GH�0HGLR�5XUDO�\�3HVFD�D�� +DVWD� VHLV� YRFDOHV� HOHJLGRV� HQUHSUHVHQWDFLyQ� GH� DVRFLDFLRQHV� VHFWRULDOHVDJUtFRODV�� JDQDGHUDV� R� DJURDOLPHQWDULDVDIHFWDGDV� SRU� OD� DFWLYLGDG� GH� OD� HQWLGDG�� DSURSXHVWD� GH� ODV� RUJDQL]DFLRQHV� D� ODV� TXHUHSUHVHQWDQ�E�� 8Q� UHSUHVHQWDQWH� GH� OD� 8QLYHUVLGDG� GH2YLHGR��D�SURSXHVWD�GH�VX�5HFWRU�F�� 8Q� UHSUHVHQWDQWH� GH� OD� )XQGDFLyQ� SDUD� HO)RPHQWR� GH� OD� ,QYHVWLJDFLyQ� &LHQWtILFD$SOLFDGD�\�OD�7HFQRORJtD�G��7UHV�SHUVRQDOLGDGHV�FLHQWtILFDV�UHOHYDQWHV�HQHO� iPELWR� GH� ODV� FLHQFLDV� R� WpFQLFDVDJURDOLPHQWDULDV��QR�SHUWHQHFLHQWHV� DO�6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�H�� 7UHV� PLHPEURV� GHO� SHUVRQDO� WpFQLFR� GH� ODHQWLGDG�

I�� &XDWUR� UHSUHVHQWDQWHV� SURSXHVWRV� SRU� OD-XQWD�*HQHUDO�GHO�3ULQFLSDGR�GH�$VWXULDV�J��8Q� UHSUHVHQWDQWH�GH� OD�XQLyQ� UHSUHVHQWDWLYDGH� FRRSHUDWLYDV� DJUDULDV� GHO� 3ULQFLSDGR� GH$VWXULDV�K�� 8Q� UHSUHVHQWDQWH� GH� OD� (PSUHVD� $VWXULDQDGH�6HUYLFLRV�$JUDULRV�L��8Q�UHSUHVHQWDQWH�VLQGLFDO�GH�ORV�WUDEDMDGRUHVGHO� 6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \'HVDUUROOR�$JURDOLPHQWDULR�/RV� YRFDOHV� GHVLJQDGRV� SRGUiQ� VHU� UHQRYDGRVFXDQGR� FHVHQ� FRPR� PLHPEURV� GHO� &RQVHMR5HFWRU�� FXPSODQ� GRV� DxRV� GHVGH� VXQRPEUDPLHQWR�R�D�SHWLFLyQ�GH�ODV�HQWLGDGHV�TXHUHSUHVHQWHQ�� PHGLDQWH� UHVROXFLyQ� GHO� PLVPRyUJDQR�R�HQWLGDG�TXH�SURSXVR�VX�GHVLJQDFLyQ����6HUi� VHFUHWDULR� GHO� &RQVHMR� 5HJLRQDO� GH'HVDUUROOR�$JURDOLPHQWDULR�XQ�IXQFLRQDULR�DGVFULWRDO�6HUYLFLR�5HJLRQDO�GH� ,QYHVWLJDFLyQ� \�'HVDUUROOR$JURDOLPHQWDULR� GHVLJQDGR� SRU� VX� SUHVLGHQWH��$UWtFXOR����GH�OD�/H\�������GH����GH�PDU]R��$UWtFXOR� ����)XQFLRQHV� GHO� &RQVHMR� 5HJLRQDO� GH'HVDUUROOR�$JURDOLPHQWDULR
6HUiQ� IXQFLRQHV� GHO� &RQVHMR� 5HJLRQDO� GH'HVDUUROOR�$JURDOLPHQWDULR�����$VHVRUDU�D� OD�&RQVHMHUtD�GH�0HGLR�5XUDO� \3HVFD�\�D�ORV�yUJDQRV�GH�GLUHFFLyQ�GHO�6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� HQ� WRGDV� ODV� FXHVWLRQHVUHODFLRQDGDV� FRQ� OR� SUHYLVWR� HQ� HO� SUHVHQWH'HFUHWR� \� FRQ� ODV� IXQFLRQHV� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR��\�HQ�SDUWLFXODU�D��2ULHQWDU� OD�DFWXDFLyQ�GHO�6HUYLFLR�HQ�HOPDUFR� GH� OD� SROtWLFD� DJURDOLPHQWDULD� \� GHLQYHVWLJDFLyQ�� GHVDUUROOR� \� WUDQVIHUHQFLDWHFQROyJLFD� ILMDGD� SRU� HO� &RQVHMR� GH*RELHUQR�E��3URSRQHU�REMHWLYRV�\�OtQHDV�GH�DFWXDFLyQHQ�PDWHULD�GH�LQYHVWLJDFLyQ�\�WUDQVIHUHQFLDGH�WHFQRORJtD�DJURDOLPHQWDULD�F�� $VHJXUDU� HO� VHJXLPLHQWR� GH� ODVLQYHVWLJDFLRQHV� UHDOL]DGDV�� GH� ORVUHVXOWDGRV�REWHQLGRV�\�GH�VX�WUDQVIHUHQFLD�SURSRQLHQGR�ODV�RSRUWXQDV�DFWXDFLRQHV�TXHSURFHGDQ� D� OD� &RQVHMHUtD� FRPSHWHQWH� HQPDWHULD� GH� DJULFXOWXUD� \� DOLPHQWDFLyQ� \� DORV� yUJDQRV� GH� GLUHFFLyQ� GH� OD� HQWLGDG��$UWtFXOR� ������� GH� OD� /H\� ������ GH� ��� GHPDU]R������,QIRUPDU�VREUH�



�

D��/D�SURJUDPDFLyQ�DQXDO�\�SOXULDQXDO�TXHDSUXHEH�HO�&RQVHMR�5HFWRU�E��/DV� OtQHDV�\�SUR\HFWRV�GH� LQYHVWLJDFLyQGH� OD� HQWLGDG� TXH� VH� SUHVHQWHQ� DILQDQFLDFLyQ�H[WHUQD�F��&XDOTXLHU� DVXQWR� TXH� VH� OH� FRQVXOWH� HQHO� iPELWR� GH� ORV� ILQHV�� REMHWLYRV� HLQVWUXPHQWRV� SUHYLVWRV� HQ� OD� /H\� GHFUHDFLyQ�\�HQ�HO�SUHVHQWH�5HJODPHQWR�����3UHVHQWDU� DO� &RQVHMR� GH� *RELHUQR�� D� OD&RQVHMHUtD� GH� 0HGLR� 5XUDO� \� 3HVFD� \� D� ORVyUJDQRV� GH�GLUHFFLyQ�GHO�6HUYLFLR�5HJLRQDO�GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR�ODV� SURSXHVWDV� GH� DFXHUGRV� TXH� HVWLPHFRQYHQLHQWHV�SDUD�XQ�PHMRU�IXQFLRQDPLHQWR�GHO6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \'HVDUUROOR�$JURDOLPHQWDULR���$UWtFXOR��������GHOD�/H\�������GH����GH�PDU]R������3URSRQHU� DO� &RQVHMR� 5HFWRU� GHO� 6HUYLFLR5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR� OD� FRQVWLWXFLyQ�GH�FRPLVLRQHVWpFQLFDV� TXH� FRQWULEX\DQ� D� XQD� PD\RURSHUDWLYLGDG� HQ� HO� GHVDUUROOR� GH� ODV� IXQFLRQHVSUHYLVWDV� HQ� HO� SUHVHQWH� DUWtFXOR�� /D� GXUDFLyQ�REMHWR� GHO� WUDEDMR� \� FRPSRVLFLyQ� VHGHWHUPLQDUiQ� SRU� HO� &RQVHMR� 5HFWRU� DSURSXHVWD� GHO�&RQVHMR� 5HJLRQDO� GH�'HVDUUROOR$JURDOLPHQWDULR�� SXGLHQGR� LQFOXLU� D� SHUVRQDODMHQR�� HQ� WRGR� FDVR� EDMR� OD� SUHVLGHQFLD� GH� XQPLHPEUR� GHO� &RQVHMR� 5HJLRQDO� GH� 'HVDUUROOR$JURDOLPHQWDULR�����&RQRFHU� \� GHEDWLU� OD� PHPRULD� GHDFWLYLGDGHV� UHDOL]DGDV� GXUDQWH� HO� DxRSUHFHGHQWH� SRU� HO� 6HUYLFLR� 5HJLRQDO� GH,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR��$UWtFXOR� ������� GH� OD� /H\� ������ GH� ��� GHPDU]R��$UWtFXOR�����5pJLPHQ�GH�IXQFLRQDPLHQWR�GHO�&RQVHMR���(O� &RQVHMR� 5HJLRQDO� GH� 'HVDUUROOR$JURDOLPHQWDULR�VH� UHXQLUi��DO�PHQRV��GRV�YHFHV� DODxR��D�FRQYRFDWRULD�GH�VX�SUHVLGHQWH��SDUD�H[DPLQDUHO� GHVDUUROOR� GH� ORV� WUDEDMRV� UHDOL]DGRV� HQ� HO6HUYLFLR� 5HJLRQDO� GH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR$JURDOLPHQWDULR�� DVt� FRPR� OD�PHPRULD� DQXDO�GH� ODHQWLGDG��6LQ�SHUMXLFLR�GH� OR�DQWHULRU�� HO�&RQVHMR� VHUHXQLUi�D�FRQYRFDWRULD�GH�VX�SUHVLGHQWH�R�D�SHWLFLyQGH�OD�PLWDG�GH�VXV�PLHPEURV��FRQ�HO�YLVWR�EXHQR�GHVX� SUHVLGHQWH�� FXDQWDV� YHFHV� VHD� QHFHVDULR� SDUD� VXQRUPDO� IXQFLRQDPLHQWR� \� HO� GHO� 6HUYLFLR� 5HJLRQDOGH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� $JURDOLPHQWDULR��$UWtFXOR������GH�OD�/H\������GH����GH�PDU]R�����/D� FRQYRFDWRULD� GH� ODV� UHXQLRQHV� GHO� &RQVHMR5HJLRQDO� GH� 'HVDUUROOR� $JURDOLPHQWDULR� VHQRWLILFDUi� DO�PHQRV� FRQ� TXLQFH� GtDV� GH� DQWHODFLyQ�VDOYR�XUJHQFLD��DFRPSDxiQGRVH�GHO�RUGHQ�GHO�GtD�\GH�OD�GRFXPHQWDFLyQ�SHUWLQHQWH�VREUH�ORV�DVXQWRV�D
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