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5(680(1
(VWH� WUDEDMR� WLHQH�SRU�REMHWR�HO�HVWXGLR�GHO�SDSHO�GHVHPSHxDGR�SRU� ODV�LQIUDHVWUXFWXUDV�GH�SURYLVLyQ�GH�WHFQRORJtD�GH�DOWR�YDORU�DxDGLGR�HQ�HO�VLVWHPD�GH�LQQRYDFLyQ�GH�YDVFR��3DUD� HOOR�� WUDV� SUHFLVDU� HO� FRQFHSWR� \� ORV� FRPSRQHQWHV� GH� ODV� LQIUDHVWUXFWXUDV� GH�SURYLVLyQ� GH� WHFQRORJtD� GH� DOWR� YDORU� DxDGLGR�� HO� WUDEDMR� PRVWUDUi�� HQ� XQ� VHJXQGR�DSDUWDGR�� HO�GHVWDFDGR� OXJDU�TXH�SUHVHQWDQ� WDOHV� LQIUDHVWUXFWXUDV�HQ�HO�VLVWHPD�UHJLRQDO�GH� LQQRYDFLyQ�GHO�3DtV�9DVFR�HQ�FRPSDUDFLyQ�FRQ�RWURV�SDtVHV��(Q�XQ� WHUFHU�DSDUWDGR�H[SRQGUHPRV�HO�SDSHO�MXJDGR�SRU�HO�*RELHUQR�9DVFR�D�HVWH�UHVSHFWR��)LQDOPHQWH��HQ�XQ�FXDUWR� DSDUWR�� DQDOL]DUHPRV� ODV� FDUDFWHUtVWLFDV�GH� ORV� FHQWURV� WHFQROyJLFRV�YDVFRV�\� HQ�TXp�PHGLGD�HOODV�VH�DVHPHMDQ�R�GLILHUHQ�GH�ODV�TXH�SRVHHQ�RUJDQL]DFLRQHV�VHPHMDQWHV�GH�RWURV�SDtVHV��3DODEUDV� FODYH��&HQWURV� WHFQROyJLFRV�� ,QIUDHVWUXFWXUDV� GH� ,�'�� 6HUYLFLRV� GH� ,�'�� 3DtV�9DVFR��6LVWHPD�UHJLRQDO�GH�LQQRYDFLyQ��3ROtWLFD�WHFQROyJLFD�

$%675$&7
7KH�SXUSRVH�RI�RXU�VWXG\� LV� WR�H[DPLQH� WKH�UROH�SOD\HG�E\� WKH�UHJLRQDO�HQGRZPHQW�RI�KLJK�YDOXH�DGGHG�WHFKQRORJ\�LQIUDVWUXFWXUHV�LQ�WKH�%DVTXH�LQQRYDWLRQ�V\VWHP���:H�ZLOO�GHILQH�� ILUVW��ZKDW�ZH�PHDQ�E\� D� UHJLRQDO� HQGRZPHQW�RI�KLJK�YDOXH�DGGHG� WHFKQRORJ\�LQIUDVWUXFWXUH�� �6HFRQGO\��ZH�ZLOO�FRPSDUH�KRZ�WKH�%DVTXH�UHJLRQ� LV�SRVLWLRQHG�LQ� WKH�VXSSO\� RI� VXFK� WHFKQRORJ\� LQIUDVWUXFWXUHV� ZLWK� UHVSHFW� WR� RWKHU� FRXQWULHV�� � 7KH�LQYROYHPHQW�RI� WKH�%DVTXH�*RYHUQPHQW� LQ� WKH�GHYHORSPHQW�RI� WKH�UHJLRQDO� LQQRYDWLRQ�V\VWHP�ZLOO�EH�EULHIO\�H[SODLQHG���/DVW��EXW�QRW�OHDVW��ZH�ZLOO�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKH�%DVTXH�WHFKQRORJ\�FHQWHUV��.H\ZRUGV�� 7HFKQRORJ\�FHQWHUV�� 5	'� LQIUDVWUXFWXUHV�� 5	'� VHUYLFHV�� %DVTXH�&RXQWU\��5HJLRQDO�,QQRYDWLRQ�6\VWHP��7HFKQRORJ\�SROLF\�
(VWH�GRFXPHQWR�UHFRJH��FRQ�SHTXHxDV�DPSOLDFLRQHV��OD�FRPXQLFDFLyQ�³7KH�UROH�RI�WHFKQRORJLFDO�FHQWHUV�LQ�D�UHJLRQDO�LQQRYDWLRQ�V\VWHP��7KH�FDVH�RI�WKH�%DVTXH�&RXQWU\´��SUHVHQWDGD�SRU�ORV�DXWRUHV�HQ�OD�FRQIHUHQFLD�LQWHUQDFLRQDO� GH� 6(*(5$�(XURSHDQ� ,QQRYDWLRQ�� '\QDPLFV�� ,QVWLWXWLRQV� DQG� 9DOXHV�� FHOHEUDGD� HQ� OD�8QLYHUVLGDG� GH� 5RVNLOGH�� 'LQDPDUFD�� HO� �� \� �� GH� PD\R� GH� ����� $JUDGHFHPRV� DO� 'HSDUWDPHQWR� GH�(FRQRPtD�\�7XULVPR�GH�OD�'LSXWDFLyQ�)RUDO�GH�*LSX]NRD�OD�D\XGD�ILQDQFLHUD�SUHVWDGD�SDUD�OD�UHDOL]DFLyQ�GH�HVWD� LQYHVWLJDFLyQ DVt�FRPR�SDUD� OD�DVLVWHQFLD�D� OD�FRQIHUHQFLD��GHQWUR�GH�VX�SURJUDPD�GH�DSR\R�D� OD�5HG�JXLSX]FRDQD�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�
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�� '(/,0,7$&,Ï1� '(/� &21&(372� '(� ,1)5$(6758&785$6� '(�3529,6,Ï1�'(�7(&12/2*Ë$�'(�$/72�9$/25�$f$','2�
7UDV� OD� JUDQ� LQQRYDFLyQ� LQVWLWXFLRQDO� TXH� VXSXVR� OD� DSDULFLyQ� \� GLIXVLyQ� HQ� ODV�HPSUHVDV�GH�GHSDUWDPHQWRV�GH� ,�'� FRPR�XQLGDGHV�RUJDQL]DWLYDV�SURSLDV�� DXWRUHV�FRPR�6WLJOHU� �������FRQVLGHUDURQ�TXH�HO�DYDQFH�HQ�HO�SURFHVR�GH�HVSHFLDOL]DFLyQ�FRQGXFLUtD�D�TXH�� D� VHPHMDQ]D� GH� OR� T XH� HVWDED� DFRQWHFLHQGR� FRQ� RWUDV� DFWLYLGDGHV� GH� ODV� HPSUHVDV��pVWDV�WHQGHUtDQ�D�H[WHUQDOL]DU�WDOHV�XQLGDGHV��
/RV� DFRQWHFLPLHQWRV� SRVWHULRUHV� QR� SDUHFLHURQ�� HQ� FDPELR�� FXDQGR�PHQRV� HQ�XQ�SULQFLSLR��FRQILUPDU� WDO�SUHYLVLyQ�� OD� LQYHVWLJDFLyQ�LQWUDPXURV�FRQW LQXy�FRQVWLWX\HQGR�HO�SULQFLSDO�PRGR�GH�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�GH�LQYHVWLJDFLyQ�GH�ODV�HPSUHVDV��7HHFH��������1R�REVWDQWH��FRPR�FRQVHFXHQFLD�GH�OD�FUHFLHQWH�FRPSOHMLGDG�GH�OD�FLHQFLD�\�GH�OD�WHFQRORJtD�� GH� ORV�PD\RUHV� \� FUHFLHQWHV� FRVWHV� GH� ORV� SUR \HFWRV� GH� ,�'� \� GH� OD�PHQRU�GXUDFLyQ� GH� ORV� FLFORV� GH� LQQRYDFLyQ�� HQ� ODV� ~OWLPDV� GpFDGDV� VH� FRQVWDWD� XQ� IXHUWH�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�FRRSHUDFLyQ�HPSUHVDULDO�HQ�LQYHVWLJDFLyQ��+DJHGRRUQ�HW�DO�� ������� DVt� FRPR� GH� OD� ,�'� DGTXLULGD� HQ� HO� H[WHULRU� � RXWVRXUFHG�� SRU� ODV� HPSUHVDV������� (DUWR� $QQXDO� &RQIHUHQFH��� � /DV� SULQFLSDOHV� FRUULHQWHV� WHyULFDV� TXH� SHUPLWHQ�H[SOLFDU�ORV�FRPSRUWDPLHQWRV�VHJXLGRV�SRU�ODV�HPSUHVDV�DQWH�ODV�WUHV�JUDQGHV�HVWUDWHJLDV�D�VX� DOFDQFH� SDUD� DIURQWDU� VXV� QHFHVLGDGHV� GH� LQYHVWLJDFL yQ� ±D� VDEHU�� ODV� GHQRPLQDGDV�H[SUHVLYDPHQWH�³PDNH´��³EX\´�R�³FRRSHUDWH´�SRU�9HXJHOHUV�\�&DVVVLPDQ������� ���VHUtDQ�OD�EDVDGD�HQ�ORV�FRVWHV�GH�WUDQVDFFLyQ��OD�OLJDGD�D�OD�RUJDQL]DFLyQ�LQGXVWULDO�\�OD�OLJDGD�D�OD�GLUHFFLyQ�HVWUDWpJLFD��LQFOX\HQGR�GHQWUR�GH�pV WD�ORV�HQIRTXHV�GH�OD�IXHU]D�FRPSHWLWLYD��GH� ODV�UHGHV�HVWUDWpJLFDV��GH� OD�SHUVSHFWLYD�GH� OD�HPSUHVD�EDVDGD�HQ� ORV� UHFXUVRV��GH� ODV�FDSDFLGDGHV�GLQiPLFDV�\�GH�ODV�RSFLRQHV�HVWUDWpJLFDV�SDUD�ODV�QXHYDV�WHFQRORJtDV� �YpDVH�+DJHGRRUQ�HW�DO�� ������
(Q�HVWH�GRFXPHQWR�QRV�YDPRV�D�FHQWUDU�HQ�HO�DQiOLVLV�GH�XQD�GH�ODV�RUJDQL]DFLRQHV�SURYHHGRUDV�GH�VHUYLFLRV�GH�,�'�TXH�SRVLELOLWD�D�ODV�HPSUHVDV�HO�UHFXUVR�D�HVD�HVWUDWHJLD�GH� DGTXLVLFLyQ� H[WHUQD�� ODV� RUJDQL]DFLRQHV� SULYDGDV� GH� LQYHVWLJDFLyQ� \� WHFQRORJtD��5HVHDUFK� DQG� 7HFKQRORJ\� 2UJDQLVDWLRQV��� 2WURV� SRVLEOHV� SURYHHGRUHV� GH� ,�'� D� ODV�HPSUHVDV�VHUtDQ�ODV�XQLYHUVLGDGHV�\�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ��TXH�FDEUtD�FRQVLGHUDUODV� FRPR� SHUWHQHFLHQWHV� DO� VHFWRU� S~EOLFR��� R�� WDPELpQ�� ODV� SURSLDV� HPSUHVDV�PDQXIDFWXUHUDV� \� GH� VHUYLFLRV�� TXH� FUHFLHQWHPHQWH� WUDQVDFFLRQDQ� HQWUH� Vt� \� RSHUDQ� HQ�UHGHV�
-XQWR�D�HVWDV�RUJDQL]DFLRQHV��TXH�VLJXLHQGR�D�&RWHF��������SRGUtDPRV�GHQRPLQDU�³LQIUDHVWUXFWXUDV�GH�SURYLVLyQ�GH�WHFQRORJtD�GH�DOWR�YDORU�DxDGLGR´��\D�TXH�OD�WHFQRORJtD�GH�TXH�SURYHHQ�D�ODV�HPSUHVDV�HV�UHODWLYDPHQWH�FRPSOHMD�\�JHQHUDGD�HQ�JUDQ�PHGLGD�SRU�HOODV�PLVPDV��KDEUtD�RWUD�VHULH�GH�RUJDQL]DFLRQHV�TXH�FRQWULEX\HQ�D�OD�LQQRYDFLyQ�GH�ODV�HPSUHVDV�FRQ� VHUYLFLRV� WHFQROyJLFDPHQWH�PHQRV� LQWHQVRV��FRPR�SXHGHQ�VHU�OD�DVLVWHQFLD�WpFQLFD��ORV�HQVD\RV�\�SUXHEDV�UHODFLRQDGRV�FRQ�OD�FDOLGDG��OD�WUDQVIHUHQFLD�WHFQROyJLFD����(Q� OD� ILJXUD� �� VH� UHFRJHQ� ORV� GLIHUHQWHV� WLSRV� GH� RUJDQL]DFLRQHV�TXH� HQWUDUtDQ� D� IRUPDU�SDUWH� GH� XQR� \� RWUR� WLSR� GH� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH� WHFQRORJtD�� HO� LQWHUHVDGR�SXHGH� HQFRQWUDU�� HQ� HO� LQIRUPH� GH� &RWHF� FLWDGR�� XQD� SUHVHQWDFLyQ� GH� ORV� GLIHUHQWHV�HQWLGDGHV�TXH�HQWUDUtDQ�D� IRUPDU�SDUWH�GH�WDOHV�FDWHJRUtDV�HQ�((88�\�HQ�ORV�SULQFLSDOHV�
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SDtVHV�HXURSHRV� � 1RVRWURV��HQ�HVWH�WUDEDMR��FHQWUDUHPRV�QXHVWUD�DWHQFLyQ H[FOXVLYDPHQWH�HQ�ODV�LQIUDHVWUXFWXUDV�GH�SURYLVLyQ�GH�WHFQRORJtD�GH�DOWR�YDORU�DxDGLGR�
),*85$� ��� 02'(/2� '(� ,1)5$(6758&785$6� '(� 3529,6,Ï1� '(�7(&12/2*Ë$�$�/$6�(035(6$6

)XHQWH��&RWHF�������
(Q� SULQFLSLR� ODV� RUJDQL]DFLRQHV� FRPSRQHQWHV� GH� WDOHV� LQIUDH VWUXFWXUDV� GHEHUtDQ�FRQWDELOL]DUVH�� VHJ~Q� HO�0DQXDO� GH�)UDVFDWL�� HQ� HO� VHFWRU� HPSUHVDV��0DV� D�SHVDU� GH�TXH�FRQFHSWXDOPHQWH� OD� GLVWLQFLyQ� SXHGD� VHU� FODUD�� HQ� OD� UHDOLGDG� KD\� RFDVLRQHV� HQ� TXH� ODV�RUJDQL]DFLRQHV� VH� VLW~DQ� D� FDEDOOR� HQWUH� GRV� VHFWRUHV� R� H[LVWH Q� OD]RV� DGPLQLVWUDWLYRV� \�MXUtGLFRV� R� FRQVLGHUDFLRQHV� SROtWLFDV� TXH� LPSLGHQ� OD� DSOLFDFLyQ� SUiFWLFD� GH� ORV� FULWHULRV�FRQFHSWXDOHV��2(&'�����E������

'HQWUR� GH� ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH� WHFQRORJtD� GH� DOWR� YDORU� DxDGLGR� GH�FDUiFWHU�SULYDGR��FRQYHQG UtD�GLVWLQJXLU�WUHV�WLSRV�GH�RUJDQL]DFLRQHV�
� 0XOOHU�\�=HQNHU� �������PDQHMDQ�XQ� FRQFHSWR�� ORV� VHUYLFLRV�HPSUHVDULDOHV� LQWHQVLYRV�HQ�FRQRFLPLHQWR �.QRZOHGJH�LQWHQVLYH�EXVLQHVV�VHUYLFHV��.,%6��TXH�HV�PiV�DPSOLR��LQFOXVR��TXH�HO�GH�³LQIUDHVWUXFWXUDV�GH�VRSRUWH�D�OD�LQQRYDFLyQ´�GH�&RWHF��\D�TXH�pVWH�~OWLPR�VH�FHQWUD�H[FOXVLYDPHQWH�HQ�ORV�VHUYLFLRV�WHFQROyJLFRV�
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x /RV� FHQWURV� WHFQROyJLFRV� PXOWLVHFWRULDOHV�� HV� GHFLU�� FHQWURV� TXH� SUHVWDQ� VHUYLFLR� D�HPSUHVDV�GH�GLIHUHQWHV�VHFWRUHV
x /RV�FHQWURV�WHFQROyJLFRV�VHFWRULDOHV��HV�GHFLU��FHQWURV�TXH�SUHVWDQ�VHUYLFLR�D�HPSUHVDV�GH�XQ VHFWRU�GHWHUPLQDGR
x /DV� XQLGDGHV� HPSUHVDULDOHV� GH� ,�'� LQGHSHQGL]DGDV�� TXH� SUHVWDQ� VHUYLFLR�PD\RULWDULDPHQWH�D�XQD�HPSUHVD�R�JUXSR�GH�HPSUHVDV�

(Q�HIHFWR��DO�FRQVLVWLU�OD�DFWLYLGDG�SULQFLSDO�GH�HVWRV�WUHV�WLSRV�GH�RUJDQL]DFLRQHV�HQ�OD�UHDOL]DFLyQ� \� FRPHUF LDOL]DFLyQ� GH� SUR\HFWRV� GH� ,�'� SDUD� HO� VHFWRU� HPSUHVDULDO�� HQ�SULQFLSLR� WDOHV� RUJDQL]DFLRQHV� FDEUtD� VRVWHQHU� TXH� VH� DVLJQDUDQ� D� OD� GLYLVLyQ� ��� GH� OD�1$&(�5HY��R�,6,&�5HY���UDPD�TXH�HQ�OR�VXFHVLYR�GHQRPLQDUHPRV�6HUYLFLRV�GH�,�'��1R�REVWDQWH��HO�0DQXDO�GH�)U DVFDWL��2(&'�����E������VHxDOD�TXH�OD�,�'�OOHYDGD�D�FDER�SRU�WDOHV�LQVWLWXWRV�GHEHUtD�VHU�DVLJQDGD�D�ORV�VHFWRUHV�PDQXIDFWXUHURV�SHUWLQHQWHV��(VWR�~OWLPR�DIHFWDUtD� SDUWLFXODUPHQWH� D� ORV� FHQWURV� WHFQROyJLFRV� VHFWRULDOHV�\� D� ODV�XQLGDGHV�GH� ,�'�HPSUHVDULDOHV LQGHSHQGLHQWHV�� 3HUR�WDO�FRPR�DGYLHUWH�OD�2(&'������F���³WKLV�LV�QRW�RIWHQ�IROORZHG� LQ� SUDFWLFH� DQG� 5	'� LV� LQVWHDG� DWWULEXWHG� WR� µ&RPPHUFLDO� DQG� (QJLQHHULQJ�6HUYLFHV¶´� �S�� ����� 7RGR� OR� DQWHULRU� FRQGXFH�D�TXH� ORV� UHVXOWDGRV�GH� ODV�FRPSDUDFLRQHV�HQWUH�SDtVHV�GH�OD�DFWLYLGDG�GHVHPSHxDGD�SRU�HVWH� WLSR�GH�RUJDQL]DFLRQHV�EDVDGDV�HQ�ODV�HVWDGtVWLFDV�GH�,�'�GHED�HIHFWXDUVH�FRQ�PXFKD�SUHFDXFLyQ�
(Q�HO�FDVR�GHO�3DtV�9DVFR��HO�,QVWLWXWR�9DVFR�GH�(VWDGtVWLFD��(XVWDW��LQFOX\H�WRGDV�ODV�RUJDQL]DFLRQHV�� QR� SHUWHQHFLHQWH V� D� OD� 8QLYHUVLGDG� R� D� ORV� 2UJDQLVPRV� S~EOLFRV� GH�LQYHVWLJDFLyQ�� TXH� SURYHHQ� GH� WHFQRORJtD� D� ODV� RWUDV� HPSUHVDV� HQ� OD� UDPD� 6HUYLFLRV� GH�,�'�� WDQWR� VHDQ� FHQWURV� WHFQROyJLFRV� GH� FDUiFWHU� PXOWLVHFWRULDO�� FRPR� VL� VRQ� FHQWURV�WHFQROyJLFRV�VHFWRULDOHV�R�XQLGDGHV HPSUHVDULDOHV�GH�,�'�LQGHSHQGLHQWHV��(OOR�IDYRUHFH�HO�HVWXGLR� DJUHJDGR� GH� HVWH� FROHFWLYR� HQ� HO� 3DtV� 9DVFR�� SHUR� SXHGH� GLVWRUVLRQDU� ODV�FRPSDUDFLRQHV� TXH� VH� HIHFW~HQ� FRQ� ORV� GDWRV� GH� RWURV� SDtVHV�� HQ� OD�PHGLGD� HQ� TXH� ORV�GDWRV�GH�pVWRV�VH�DMXVWHQ�D�OD�UHFR PHQGDFLRQHV�GDGDV�SRU�HO�0DQXDO�GH�)UDVFDWL�

��� 3(62� '(� /$6� ,1)5$(6758&785$6� 7(&12/Ï*,&$6� '(� $/72�9$/25�$f$','2�(1�/26 6,67(0$6�'(�,1129$&,Ï1
&RQ�REMHWR�GH� WHQHU�XQD�SULPHUD�DSUR[LPDFLyQ�D� OD�FRQWULEXFLyQ�GH�FDGD�XQD�GH� ODV�SULQFLSDOHV� RUJDQL]DFLRQHV� F UHDGRUDV� GH� QXHYRV� FRQRFLPLHQWRV� HQ� HO� VLVWHPD� GH�LQQRYDFLyQ� YDVFR�� HQ� HO� FXDGUR� �� VH� UHFRJH� HO� SHVR� GH� ORV� GLIHUHQWHV� VHFWRUHV�LQVWLWXFLRQDOHV�HQ�OD�HMHFXFLyQ�GHO�JDVWR�HQ�,�'�HQ�HO�3DtV�9DVFR��(VSDxD��8( �����((88�\�-DSyQ��'HO�PLVPR�VH�GHVSUHQGH�OR�VLJXLH QWH�

x /D� SUHHPLQHQFLD� GH� ODV� HPSUHVDV� GHQWUR� GHO� VLVWHPD� YDVFR� GH� LQQRYDFLyQ�� pVWDV�SDUWLFLSDQ�FRQ�PiV�GHO�����GHO�JDVWR� LQWHUQR�HQ�,�'��SRUFHQWDMH�TXH�UHVXOWD�HO�PiV�DOWR�GH�WRGRV�ORV�SDtVHV�UHFRJLGRV�HQ�OD�HVWDGtVWLFD�GH�OD�2&'(�
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x /D� HVFDVD� DFWLYLGDG� GH� ORV� RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ� HQ� HO� VLVWHPD� GH�LQQRYDFLyQ�YDVFR�
x 6L�ELHQ�HO�SHVR�GH�OD�XQLYHUVLGDG�YDVFD�HQ�HO�WRWDO�GH�OD�,�'�QR�UHVXOWD�PX\�DOHMDGR�GHO�GH� OD�PHGLD� GH� OD�8(�� \� OOHJD� D�VXSHUDU� DO� GH�((88�\� -DSyQ�� UHVXOWD� QRWDEOHPHQWH�LQIHULRU�DO�TXH�WLHQH�OD�XQLYHUVLGDG�HVSDxROD��$XQTXH�QR�VH�UHFRJH�HQ�HO�FXDGUR��HQ�OD�VHJXQGD�PLWDG� GH� OD� GpFDGD� GH� ORV� DxRV� ��� KD� WHQLGR� OXJDU�XQ� LQFUHPHQWR�GHO� SHVR�UHODWLYR�GHO�VHFWRU�HPSUHVDV�HQ�HO�WRWDO�GH�JDVWR�GH�,�'�\��SDUDOHODPHQWH��XQ�SpUGLGD�GH�SHVR�UHODWLYD�GH�OD�XQLYHUVLGDG��

/D�SUHHPLQHQFLD�GHO�VHFWRU�HPSUHVDV�HQ�OD�HMHFXFLyQ�GHO�JDVWR�LQWHUQR�HQ�,�'�HQ�HO�3DtV�9DVFR�VH�H[SOLFD��HQ�JUDQ�PHGLGD��SRU�HO�GHVWDFDGR�SDSHO�TXH�HQ�HO�VLVWHPD�YDVFR�GH�LQQRYDFLyQ�SRVHH�OD�UDPD�GH�6HUYLFLRV�GH�,�'��HQ�OD�FXD O�(XVWDW�FRQWDELOL]D�OD�DFWLYLGDG�GH�ORV�FHQWURV�WHFQROyJLFRV��GH�ORV�FHQWURV�VHFWRULDOHV�\�GH�ODV�XQLGDGHV�GH�,�'�HPSUHVDULDOHV�LQGHSHQGLHQWHV��7DO�FRPR�VH�SXHGH�DSUHFLDU�HQ�HO�JUiILFR����FDVL�HO�����GHO�JDVWR�LQWHUQR�HQ�,�'�GHO�VHFWRU�HPSUHVDV�HQ�HO�3DtV 9DVFR�HV�LPSXWDEOH�D�GLFKD�UDPD��PLHQWUDV�TXH�HQ�ORV�UHVWDQWHV�SDtVHV�HQ�PX\�UDUDV�RFDVLRQHV�VXSHUD�HO�����<�XQD�LPDJHQ�VHPHMDQWH�VH�REWLHQH�VL��HQ�OXJDU�GH�DO�JDVWR�LQWHUQR�HQ�,�'��DWHQGHPRV�DO�SHUVRQDO�GH�,�'�R�DO�Q~PHUR�GH�LQYHVWLJDGRUHV��YpDVH�JUiILFR ����HVWRV�DOFDQ]DQ�HQ�WRUQR�DO�����\������UHVSHFWLYDPHQWH��GHO�FRUUHVSRQGLHQWH�DO�WRWDO�GH�HPSUHVDV��PLHQWUDV�TXH�HQ�ORV�RWURV�SDtVHV�VX�YDORU�QRUPDOPHQWH�QR�VXSHUD�HO�����

&8$'52����*$672�(1�,�'��<�68�',675,%8&,Ï1�325�6(&725(6�,167,78&,21$/(6�

8QLYHUVLGDGHV 2UJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ (PSUHVDV ,36)/
3DtV�9DVFR ��� ���� ��� ���� ��� ���(VSDxD ��� ���� ���� ���� ��� ���8QLyQ�(XURSHD ��� ���� ���� ���� ��� ���((88 ��� ���� ��� ���� ��� ���-DSyQ ��� ���� ��� ���� ��� ���
)XHQWH��2(&'�\�(XVWDW��(VSDxD�\�&$39�DxR�������UHVWR�DxR������

*DVWR�LQWHUQR�HQ�,�'�����V�3,%�
'LVWULEXFLyQ�SRUFHQWXDO�SRU�VHFWRUHV�GH�HMHFXFLyQ *DVWR�HQ�,�'�GH�ODV�HPSUHVDV������GHO�3,%�
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$QWH� HVR� QRV� SRGHPRV� SUHJXQWDU�� ¢TXp� H[SOLFD� HO� SURWDJRQLVPR� WDQ� HOHYDGR� TXH�WLHQHQ�HQ�HO�3DtV�9DVFR�HVWH�WLSR�GH�RUJDQL]DFLRQHV�HQ�OD�SURYLVLyQ�GH�VHUYLFLRV�GH�,�'"�3DUD�UHVSRQGHU�D�HVD�SUHJXQWD�KD\�TXH�UHPRQWDUVH�DO�PRPHQWR�GH�FRQVWLWXFLyQ�GHO�DFWXD O�VLVWHPD�GH�LQQRYDFLyQ�HQ�HO�3DtV�9DVFR�
��� 3$3(/�'(/�*2%,(512�9$6&2�(1�/$�&5($&,Ï1�<�'(6$552//2�'(�/$6�,1)5$(6758&785$6�'(�3529,6,Ï1�'(�7(&12/2*Ë$

(O� 3DtV� 9DVFR� HV� �MXQWR� D� &DWDOXxD� \� *DOLFLD � XQD� GH� ODV� WUHV� QDFLRQDOLGDGHV�KLVWyULFDV� H[LVWHQWHV� HQ� HO HVWDGR� HVSDxRO�� (VWH� KDEtD� SUHVHQWDGR� XQD� RUJDQL]DFLyQ�DGPLQLVWUDWLYD� VXPDPHQWH� FHQWUDOL]DGD� GXUDQWH� OD� GLFWDGXUD� IUDQTXLVWD�� SHUR� WUDV� VX�GHVDSDULFLyQ� VH� LQLFLy� XQ� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� SROtWLFD�� 6H� UHFRQRFLHURQ� R�HVWDEOHFLHURQ� &RPXQLGDGHV� $XWyQRP DV� �XQLGDG� DGPLQLVWUDWLYD� HTXLYDOHQWH�� GH� DOJXQD�PDQHUD�� D� ORV� OlQGHU� DOHPDQHV�� \� VH� OHV� DWULEX\HURQ� GHWHUPLQDGDV� FRPSHWHQFLDV�� (Q� HO�FDVR� GHO� 3DtV� 9DVFR�� FRPXQLGDG� DXWyQRPD� D� OD� TXH� OD� FRQVWLWXFLyQ� HVSDxROD� UHFRQRFH�XQRV� ³GHUHFKRV� KLVWyULFRV´�� XQ� SHFXOLDU VLVWHPD� ILVFDO� FDSDFLWD� D� VXV� LQVWLWXFLRQHV� SDUD�UHFDXGDU� SUiFWLFDPHQWH� WRGRV� ORV� LPSXHVWRV�� HOOR� SRVLELOLWy� TXH�� D� SHVDU� GH� TXH� HO�*RELHUQR� &HQWUDO� QR� KD\D� WUDQVIHULGR� IRUPDOPHQWH� OD� FRPSHWHQFLD� HQ� PDWHULD� GH�LQYHVWLJDFLyQ� SUHYLVWD� HQ� HO� (VWDWXWR� GH�$XWR QRPtD�� HO�*RELHUQR�9DVFR� KD\D� OOHYDGR� D�FDER��GHVGH�VX�SULPHUD�OHJLVODWXUD��XQD�GHFLGLGD�SROtWLFD�WHFQROyJLFD�
(Q�HIHFWR��HO�SULPHU�*RELHUQR�9DVFR�FRQVWLWXLGR�WUDV�OD�DSUREDFLyQ�GHO�(VWDWXWR�GH�$XWRQRPtD� GHO� 3DtV� 9DVFR� HQ� ����� VH� HQFRQWUy� FRQ� XQ� VLVWHPD� G H� LQQRYDFLyQ�SUiFWLFDPHQWH� LQH[LVWHQWH�� 6L� \D� (VSDxD� SUHVHQWDED� XQ� JUDQ� UHWUDVR� FRQ� UHODFLyQ� D� OD�PD\RUtD�GH�ORV�SDtVHV�GH�OD�2&'(��HO�3DtV�9DVFR��D�SHVDU�GH�FRQVWLWXLU��MXQWR�D�&DWDOXxD�\�0DGULG�� XQR� GH� ORV� WUHV� SULQFLSDOHV� FHQWURV� HFRQyPLFRV� \� HPSUHVDULD OHV� GHO� HVWDGR��

*5È),&2����*$672�(1�,�'�'(/�6(&725�$&7,9,'$'(6�'(�,�'�62%5(�(/�*$672�(1�,�'�'(/�727$/�'(�(035(6$6����������

� � �� �� �� �� ��
&RUHD%pOJLFD+RODQGD(VSDxD,UODQGD$OHPDQLD'LQDPDUFD5HLQR�8QLGR6XHFLD((88,WDOLD&$39

)XHQWH��(XVWDW��(VWDGtVWLFD�VREUH�DFWLYLGDGHV�HQ�,�' ��2(&'��%DVH�$QEHUG �
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SUHVHQWDED� XQ� VLVWHPD� GH� FLHQFLD� \� WHFQRORJtD� WRGDYtD� PiV� GpELO� TXH� HO� GH� OD� PHGLD�HVSDxROD��WDO�FRPR�VH�SXHGH�DSUHFLDU�HQ�FXDGUR����

$O�KHFKR�GH�TXH�HO�UpJLPHQ�IUDQTXLVWD�QR�KDEtD�LPSXOVDGR�OD�LQYHVWLJDFLyQ�HQ�OD�XQLYHUVLGDG� HVSDxROD�� K DEtD� TXH� VXPDU� HO� TXH� OD� XQLYHUVLGDG� HQ� HO� 3DtV� 9DVFR�� SRU� VX�FUHDFLyQ�UHFLHQWH��HUD�PX\�LQFLSLHQWH��PX\�RULHQWDGD�D�OD�GRFHQFLD��FDUHQWH�GH�HVWUXFWXUD�\�GH�FRRUGLQDFLyQ�\�DOHMDGD�GH�OD�LQGXVWULD�
(UDQ� ORV� RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ� HO� VHFWRU� LQ VWLWXFLRQDO� TXH�FRQFHQWUDED� OD� LQYHVWLJDFLyQ� S~EOLFD� ±PD\RULWDULDPHQWH� GH� QDWXUDOH]D� EiVLFD � HQ� HO�UpJLPHQ�IUDQTXLVWD��3HUR�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�HVSDxROHV��DGHPiV�GH�SRVHHU�XQ�IXQFLRQDPLHQWR�OHQWR�\�EDVWDQWH�EXURFUDWL]DGR��VH�HQFRQWUDED Q�FRQFHQWUDGRV�HQ�0DGULG��QR�KDEtD�QLQJ~Q�FHQWURV�SURSLR�HQ�HO�3DtV�9DVFR��\�ORV�FXDWUR�FHQWURV�TXH�KDEtD�HQ�UpJLPHQ�GH�FRQFLHUWR�R�VXEYHQFLyQ�HUDQ�GH�PX\�SHTXHxD�GLPHQVLyQ��
+DEtD�� SRU� ~OWLPR�� HQ� OR� TXH� KDFH� UHIHUHQFLD� D� OD� SURYLVLyQ� GH� VHUYLFLRV�WHFQROyJLFRV�� XQD� VHULH� GH� ODERUDWRULRV� GH� HQVD\R� \� FHQWURV� GH� LQYHVWLJDFLRQHV�WHFQROyJLFRV��TXH�HUDQ�ORV�DJHQWHV�PiV�DFWLYRV�GHQWUR�GHO�PXQGR�LQGXVWULDO�YDVFR��VL�ELHQ�VXV�DFWLYLGDGHV�VH�GLULJtDQ�QRUPDOPHQWH�D�OD�UHDOL]DFLyQ�GH�HQVD\RV�\�VHUYLFLRV�WpFQLFRV�D�OD�LQGXVWULD��\�HVFDVDPHQWH�D�OD�LQYHVWLJDFLyQ�DSOLFDGD��OD�H[FHSFLyQ�HUD�&(,7���6X�RULJHQ�HUD�PX\�KHWHURJpQHR��DOJXQRV�GH�HOORV�KDEtDQ�WHQLGR�XQ�RULJHQ�XQLYHUVLWDULR��SRU�HMHPSOR��&(,7�\�/DEHLQ���RWURV�SURFHGtDQ�GH�HVFXHODV�WpFQLFDV��SRU�HMHPSOR��7HNQLNHU��\ RWURV�GH�DVRFLDFLRQHV�\�JUXSRV�HPSUHVDULDOHV��SRU�HMHPSOR��,NHUODQ�H�,QDVPHW��
3HUVRQDV�SHUWHQHFLHQWHV� D�HVWH� WHUFHU�JUXSR��TXH�FRPR�VH�KD� LQGLFDGR�HUD�HO�PiV�DFWLYR��FRQVWLWX\HURQ�XQ�JUXSR�TXH� OOHYy�D�FDER�XQD�LQWHQVD�FDPSDxD�GH�FRQFLHQFLDFLyQ�HQ� OD� VRFLHGDG� \� HQ� ORV� JUXSRV� SROtWLFRV� SDUD� TXH� VH� LPSXOVDUD� XQD� GHFLGLGD� SROtWLFD�WHFQROyJLFD� EDVDGD� HQ� HO� GHVDUUROOR� GH� FHQWURV� WHFQROyJLFRV� GH� QDWXUDOH]D� SULYDGD�� SHUR�

&8$'52����*$672�(1�,�'�<�68�',675,%8&,Ï1�325�6(&725(6
*RELHUQR 8QLYHUVLGDG (PSUHVDV((88 ���� ���� ���� ����-DSyQ ���� ���� ���� ����&$39 ���� ���� ��� ����(VSDxD ���� ���� ���� ����$XVWULD ���� ��� ���� ����'LQDPDUFD ���� ���� ���� ����)LQODQGLD ���� ���� ���� ����)UDQFLD ���� ���� ���� ����$OHPDQLD ���� ���� ���� ����*UHFLD ���� ���� ���� ����,UODQGD ���� ���� ���� ����,WDOLD ���� ���� ���� ����+RODQGD ���� ���� ���� ����3RUWXJDO ���� ���� ���� ����6XHFLD ���� ��� ���� ����5HLQR�8QLGR ���� ���� ���� ����

)XHQWH��*RELHUQR�9DVFR��,1(�\�2(&'�/RV�GDWRV�GH�&$39�\�(VSDxD�VH�UHILHUHQ�D�������HO�UHVWR�D������

'LVWULEXFLyQ�SRUFHQWXDO�GH�JDVWR�HQ�,�'�7RWDO�GH�*DVWR�HQ�,�'����GHO�3,%�
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FRQ�XQ� LPSRUWDQWH�JUDGR� GH� ILQDQFLDFLyQ�S~EOLFD��(O�PRGHOR�TXH�SURSXJQDEDQ�HUD�HO�GH�ORV� LQVWLWXWRV�)UDXQKRIHU� DOHPDQHV�� TXH�\D�KDEtD�JXLDGR� OD� FUHDFLyQ�GH� ,NHUODQ� HQ������SRU� HO� JUXSR� FRRSHUDWLYR� GH� 0RQGUDJyQ� �SRVWHULRUPHQWH� *UXSR� 0&&��� (O� QXHYR�*RELHUQR�9DVFR�KL]R�VX\R�WDO�PRGHOR��DQWH�ODV�FDUDFWHUtVWLFDV�GHO�WHMLGR�HPSUHVDULDO�YDVFR��FRPSXHVWR PD\RULWDULDPHQWH� SRU� SHTXHxDV� HPSUHVDV�� SHUWHQHFLHQWHV� D� VHFWRUHV�WUDGLFLRQDOHV��TXH�FDUHFtD�GH�FDSDFLGDGHV�WHFQROyJLFDV�LQWHUQDV�H�LQFOXVR�GH�OD�FRQFLHQFLD�GH�OD�QHFHVLGDG�GH�VX�GHVDUUROOR��GHELGR�HQ�JUDQ�SDUWH�DO�DLVODPLHQWR�FRQ�TXH�KDEtD�YLYLGR�OD� HFRQRPtD� HVSDxROD� IUHQWH� DO� H[WHULRU�� \� ODV� GHELOLGDGHV�\� UDVJRV� TXH� SUHVHQWDEDQ� ORV�RWURV�DJHQWHV�SRVLEOHV�SURYHHGRUHV�GH�WHFQRORJtD�D�ODV�HPSUHVDV��
(Q�FXDQWR�D�OD�XQLYHUVLGDG��HQ�SDUWH�SRU�ODV�GHELOLGDGHV�VHxDODGDV��HQ�SDUWH�SRUTXH�OD�WUDQVIHUHQFLD�GH�FRPS HWHQFLDV�GHO�*RELHUQR�FHQWUDO�DO�YDVFR�WXYR�OXJDU�DOJR�PiV�WDUGH�\�HQ�SDUWH� SRU� OD� LQFOLQDFLyQ�HQGyJHQD�\� OD� LQFDSDFLGDG�GH�DUWLFXODFLyQ�FROHFWLYD�GH�VXV�LQWHUHVHV�PRVWUDGD�SRU�VXV�PLHPEURV��VX�LQFLGHQFLD�HQ�HO�GLVHxR�GHO�VLVWHPD�WHFQROyJLFR�IXH� SUiFWLFDPHQWH� QXOD�� (O� PRGHOR� GH� GHVDUUROOR� WHFQROyJLFR� IXH� HVWDEOHFLGR� SRU� HO�'HSDUWDPHQWR� GH� ,QGXVWULD� GHO� *RELHUQR�9DVFR�� TXH� QR� DUWLFXOy� XQD� HVWUDWHJLD� LQWHJUDO�FRQ� HO� 'HSDUWDPHQWR� GH� (GXFDFLyQ�� GHO� FXDO� GHSHQGtD� OD� SROtWLFD� FLHQWtILFD�� $PEDV�SROtWLFDV�� WDQWR� RUJiQLFD� FRPR� IXQFLRQDO� \� RSHUDWLYDPHQWH�� VH� GHVDUUROODURQ� GH� PRGR�LQGHSHQGLHQWH�\�QR�FRRUGLQDGR��(Q�HOOR�LQIOX\y�TXH�GHVGH�PHGLDGRV�GH�ORV�DxRV����DPERV�GHSDUWDPHQWRV� HVWXYLHUDQ� UHJLGRV� SRU�GLIHUHQWHV� SDUWLGRV� HQ� ORV� VXFHVLYRV� JRELHUQRV� GH�FRDOLFLyQ�� \� TXH� ODV� WUD\HFWRULDV� FXUULFXODUHV� \� SURIHVLRQDOHV� GH� ORV� FDUJRV� SROtWLFRV� GH�XQR�\�RWUR�'HSDUWDPHQWR�IXHUDQ�FODUDPHQWH�GLIHUHQWHV��FLHQWtILFRV�R�XQLYHUVLWDULRV�ORV�GH�(GXFDFLyQ��WHFQyORJRV��LQGXVWULDOHV�R�HFRQRPLVWDV�ORV�GH�,QGXVWULD�
(O� GHFUHWR� �������� FUHy� OD� ILJXUD� GH� &HQWUR� 7HFQROyJLFR� 7XWHODGR�� DO� TXH� VH�DFRJLHURQ� JUDQ� SDUWH� GH� ORV� ODERUDWRULRV� \� FHQWURV� TXH� FRQIRUPDEDQ� HO� WHUFHU� JUXSR�DQWHULRUPHQWH�VHxDODGR��0HGLDQWH�FRQYHQLRV�GH�FRODERUDFLyQ��VH�ILQDQFLy�HO�GHVDUUROOR�GH�VXV�HVWUXFWXUDV�GH�LQYHVWLJDFLyQ ��WDQWR�KXPDQDV�FRPR�PDWHULDOHV��(O�*RELHUQR�9DVFR��HQ�HVWD�SULPHUD�HWDSD��ILQDQFLDED�FHUFD�GHO�����GHO�JDVWR�FRUULHQWH�GH�HVWRV�FHQWURV��D�WUDYpV�GH� ORV� GHQRPLQDGRV� SUR\HFWRV� JHQpULFRV�� $� GLIHUHQFLD� GH� ORV� ,QVWLWXWRV� )UDXQKRIHU��PRGHOR�TXH�GHFtDQ�VHJXLU�� ORV�FHQWURV�YDVFRV�QR�GHVDUUROODEDQ�LQLFLDOPHQWH�LQYHVWLJDFLyQ�HVWUDWpJLFD�� VLQR� TXH� ORV� SUR\HFWRV� JHQpULFRV� WHQtDQ� PiV� SRU� REMHWLYR� FDSDFLWDU� D� ORV�FHQWURV� HQ� WHFQRORJtDV�DYDQ]DGDV�� HV�GHFLU�� DVLPLODU� ORV�DYDQFHV� WHFQROyJLFRV� UHDOL]DGRV�HQ�RWURV�SDtVHV�\� DGDSWDUORV�DO�FDVR�YDVFR�
%DVDGR� HQ� JUDQ� PHGLGD� HQ� HVH� DSR\R� S~EOLFR�� OD� DFWLYLGDG� GH� ORV� FHQWURV�WHFQROyJLFRV� H[SHULPHQWy� XQD� UiSLGD� H[SDQVLyQ�� 3RU� UHFHORV� WHUULWRULDOHV�� GDGR� TXH� OD�PD\RUtD�GH�ORV�FHQWURV�FUHDGRV�HVWDED�HQ�*LSX]NRD��OD�'LSXWDFLyQ�GH�%L] NDLD��XQR�GH�ORV�WUHV� WHUULWRULRV� FRPSRQHQWHV� GH� &$39�� LPSXOVy� \� ILQDQFLy� OD� FUHDFLyQ� HQ� OD� VHJXQGD�PLWDG�GH�ORV�DxRV����GH�RWUD�UHG�SDUDOHOD�GH�FHQWURV� WHFQROyJLFRV��TXH�SRVWHULRUPHQWH��D�SULPHURV�GH� ORV�DxRV����� VH� LQWHJUDUtD�HQ� OD� UHG�GH�FHQWURV�WHFQROy JLFRV� WXWHODGRV��(VWRV�FRQVWLWX\HURQ� OD� DVRFLDFLyQ� (,7(��GH� OD� TXH� VRQ�PLHPEURV� ORV� VLJXLHQWHV� FHQWURV��&HLW��(6,��*DLNHU��,NHUODQ��,QDVPHW��/DEHLQ��5RERWLNHU�\�7HNQLNHU�
'HVGH�HQWRQFHV�KDVWD�QXHVWURV�GtDV��OD�UHG�GH�FHQWURV�WHFQROyJLFRV�QR�KD�GHMDGR�GH�FUHFHU��+XER�PRPHQWRV�HQ�TXH�VH�UHFRQVLGHUy�\��HQ�SDUWH��UHRULHQWy�HO�PRGR�GH�IXQFLRQDU�
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GH� ORV� FHQWURV�� 3RU� HMHPSOR�� D� SDUWLU� GH� ����� GHFUHFH� OD� ILQDQFLDFLyQ� SRU� SUR\HFWRV�³JHQpULFRV´��VH�LQLFLD�XQD�FLHUWD�HYDOXDFLyQ�\�FRQWURO�GH�WDOHV�SUR\HFWRV�\�VH�HPSXMD D�ORV�FHQWURV� D�REWHQHU� ILQDQFLDFLyQ�GH�SUR\HFWRV�HQ�FRRSHUDFLyQ�R�GH�SUR\HFWRV� LQGLYLGXDOHV�FRQ�ODV�HPSUHVDV��(Q�OD�SULPHUD�PLWDG�GH�ORV�QRYHQWD�VH�LQWHQWD�SDVDU�D�XQD�QXHYD�IDVH�HQ�OD� TXH� OD� SROtWLFD� WHFQROyJLFD� VH� GHFDQWD� SRU� DUWLFXODU� OD� GHPDQGD�� VXUJ HQ� XQD� VHULH� GH�FOXVWHU�R�DJUXSDFLRQHV�VHFWRULDOHV��TXH�SRVHHQ�XQRV�FRPLWpV�GH�WHFQRORJtD�\�TXH�SURSRQHQ�SDUWH�GH�ORV�SUR\HFWRV�JHQpULFRV�TXH�OOHYDQ�D�FDER�ORV�FHQWURV��7DPELpQ�GHVGH�FRPLHQ]RV�GH� ORV� DxRV� ���� SURJUHVLYDPHQWH� VH� EXVFD� LQFOXLU� QXHYRV� DFWRUHV HQ� HO� VLVWHPD� GH�WHFQRORJtD�� XQLYHUVLGDG�� FHQWURV� VHFWRULDOHV�� XQLGDGHV� GH� ,�'� HPSUHVDULDOHV�LQGHSHQGLHQWHV����� OOHJiQGRVH� D� FRQVWLWXLU� HQ������ OD� OODPDGD�5HG�9DVFD�GH�7HFQRORJtD��SRVWHULRUPHQWH�UHGHQRPLQDGD�5HG�9DVFD�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�H Q�������
'H�FXDOTXLHU�PDQHUD��HO�SDSHO�GH�OD�UDPD�6HUYLFLRV�GH�,�'��SHUWHQHFLHQWH�DO�VHFWRU�LQVWLWXFLRQDO� (PSUHVDV�� HV� LQFRPSDUDEOHPHQWH� VXSHULRU� HQ� HO� 3DtV� 9DVFR� TXH� HQ� RWURV�SDtVHV��\�VX�JDVWR�R�SHUVRQDO�HQ�,�'�VXSHUD�DO�GHO�FRQMXQWR�GH�8QLYHUVLGDG�\�RU JDQLVPRV�S~EOLFRV� GH� LQYHVWLJDFLyQ�\�� DGHPiV��PXHVWUD� XQ� ULWPR�GH� FUHFLPLHQWR�PD\RU� TXH� HO� GH�pVWRV��'HQWUR�GHO�VHFWRU�6HUYLFLRV�GH�,�'��DXQTXH�GHVGH�ILQDOHV�GH�ORV����YD�FUHFLHQGR�HO�SDSHO�TXH�GHVHPSHxDQ�ORV�OODPDGRV�FHQWURV�VHFWRULDOHV�\�XQLGDGHV�GH�,�'� HPSUHVDULDOHV��WRGDYtD� HO� JUXHVR� GH� OD� DFWLYLGDG� \� GHO� HPSOHR� FRUUHVSRQGH� D� ORV� FHQWURV� WHFQROyJLFRV�PXOWLVHFWRULDOHV��YpDVH�PiV�DGHODQWH��

�� 5$6*26� '(� /$6� ,1)5$(6758&785$6� '(� 3529,6,Ï1� '(�7(&12/2*Ë$�9$6&$6
(O�HVWXGLR�GH�ORV�UDVJRV�GH�ODV�LQIUDHVWUXFWXU DV�GH�SURYLVLyQ�GH�WHFQRORJtD�YDVFDV�OR�EDVDUHPRV�HQ�ORV�GDWRV�TXH�SDUD�OD�UDPD�6HUYLFLRV�GH�,�'�SURSRUFLRQD�OD�HVWDGtVWLFD�GH�,�'� GH� (XVWDW� \� HQ� ORV� GDWRV� TXH�� HQ� UHVSXHVWD� D� XQ� FXHVWLRQDULR� HODERUDGR� SRU� HO�'HSDUWDPHQWR� GH� ,QGXVWULD� GHO� *RELHUQR� 9DVFR�� F XPSOLPHQWDURQ� OD� PD\RUtD� GH� ODV�HQWLGDGHV� SHUWHQHFLHQWHV� D� OD� UHG� YDVFD� GH� FLHQFLD� \� WHFQRORJtD� \� FDWDORJDGDV� FRPR�FHQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV��FHQWURV�WHFQROyJLFRV�VHFWRULDOHV�R�XQLGDGHV�GH�,�'�HPSUHVDULDOHV�LQGHSHQGLHQWHV��

(PSH]DQGR�SRU�HO� DQiOLVLV�GHO�Q~PHUR�\�WDPDxR�GH�ODV�HQWLGDGHV�FRQVWLWX\HQWHV�GH�ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH� WHFQRORJtD�� ORV� FXDGURV� �� \� �� PXHVWUDQ� TXH� WDOHV�

&8$'52����(035(6$6�<�*$672�(1�,�'�'(�/$�5$0$'(�6(59,&,26�'(�,�'�(1�/$�&$39�������
1~PHUR�GH�HPSUHVDV �����GH�ODV�GH�PHQRV�GH��� WUDEDMDGRUHV �������GH�ODV�GH�������WUDEDMDGRUHV �������GH�ODV�GH���� R�PiV�WUDEDMDTGRUHV ����*DVWR�,�'��PLOHV�HXURV� ��������GH�ODV�GH�PHQRV�GH��� WUDEDMDGRUHV ������GH�ODV�GH�������WUDEDMDGRUHV �������GH�ODV�GH���� R�PiV�WUDEDMDGRUHV ����
)XHQWH��(XVWDW��(VWDGtVWLFD�VREUH�DFWLYLGDGHV�HQ�,�' �
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HQWLGDGHV�VRQ��HQ�JHQHUDO��GH�SHTXHxR�WDPDxR��GH�KHFKR��QLQJXQD�GH�HOOD�VXSHUD�ORV�����HPSOHDGRV��$XQTXH� D WHQGLHQGR� HO� Q~PHUR� GH� HQWLGDGHV� VH� Gp� XQD�GLVWULEXFLyQ� EDVWDQWH�HTXLOLEUDGD�GH�ODV�HQWLGDGHV�HQWUH�ORV�WUHV�WUDPRV�GH�WDPDxR�GHILQLGRV��DWHQGLHQGR�DO�JDVWR�HQ� ,�'� HIHFWLYDPHQWH� UHDOL]DGR� VH� REVHUYD� TXH� ODV� WUHV� FXDUWDV� SDUWHV� GH� GLFKR� JDVWR�FRUUHVSRQGH� D� ODV� HQWLGDGHV� GH� ���� R� PiV� HPSOHDGRV�� \� TXH� OD� FXDUWD� SDUWH� UHVWDQWH�FRUUHVSRQGHQ� FDVL� HQ� VX� WRWDOLGDG� DO� WUDPR� GH� �� ���� WUDEDMDGRUHV�� (O� WDPDxR�PHGLR� HV�FODUDPHQWH� VXSHULRU� HQ� ORV� FHQWURV� WHFQROyJLFRV� PXOWLVHFWRULDOHV� TXH� HQ� ORV� FHQWURV�VHFWRULDOHV� R� XQLG DGHV� GH� HPSUHVD� LQGHSHQGLHQWHV�� FRQFHQWUDQGR� ORV� SULPHURV�DSUR[LPDGDPHQWH� HO� ���� GH� ORV� UHFXUVRV� GH� ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH�WHFQRORJtD�GH�DOWR�YDORU�DxDGLGR�GHO�3DtV�9DVFR��

/D�LPSODQWDFLyQ�\�HO�WDPDxR�PHGLR�GH�ORV�FHQWURV�YDVFRV�VRQ�PD\RUH V�TXH�ORV�GH�ORV� FHQWURV� WHFQROyJLFRV� HVSDxROHV�� WDO� FRPR� SRQH� GH�PDQLILHVWR� HO� VLJXLHQWH� KHFKR�� VL�ELHQ� HO� 3,%� GH� OD� &$39� VyOR� VXSRQH� DOJR� PiV� GHO� ��� GHO� WRWDO� HVSDxRO�� ORV� FHQWURV�WHFQROyJLFRV�GH�OD�&$39�DVRFLDGRV�D�)HGLW�VXSRQHQ�PiV�GH�XQD�FXDUWD�SDUWH� GHO�Q~PHUR�GH�FHQWURV�WHFQROyJLFRV�HVSDxROHV��\�DSUR[LPDGDPHQWH�HO�����GH�ORV�LQJUHVRV�DQXDOHV�\�SHUVRQDO�GH� WRGRV� ORV�FHQWURV� WHFQROyJLFRV�HVSDxROHV��6LQ�HPEDUJR��HO� WDPDxR�PHGLR�GH�ORV� FHQWURV� YDVFRV� UHVXOWD� LQIHULRU� DO� GH� ORV� SDtVHV� GHO� QRUWH� \� FHQWUR� G H� (XURSD��$VLPLVPR�� HO� PX\� VXSHULRU� SHVR� TXH� SUHVHQWDQ� ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH�WHFQRORJtD� GH� FDUiFWHU� PXOWLVHFWRULDO� HQ� HO� 3DtV� 9DVFR� FRQWUDVWD� FRQ� HO� FDUiFWHU� PiV�HVSHFLDOL]DGR�VHFWRULDOPHQWH�TXH�SUHVHQWDQ�ORV�FHQWURV�WHFQROyJLFRV�YDOHQFLDQRV �VHJXQGD�

&8$'52����3(62�5(/$7,92�'(�/$6�(17,'$'(6�&20321(17(6�'(�/$6,1)5$(6758&785$6�'(�3529,6,Ï1�'(�7(&12/2*Ë$�(1�/$�&$39�������
PLOHV�HXURV ��V�WRWDO 1~PHUR ��V�WRWDO,.(5/$1 ����� ���� ��� ����&(,7 ���� ��� ��� ���,1$60(7 ����� ���� ��� ���/$%(,1 ����� ���� ��� ����7(.1,.(5 ���� ��� ��� ���/(,$ ���� ��� �� ���52%27,.(5 ���� ��� ��� ���',3& ��� ��� �� ���*$,.(5 ���� ��� �� ���(6, ���� ��� �� ���727$/ ����� ���� ���� ����&,'(0&2 ���� ��� �� ���)&7�$HURQiXWLFR ���� ��� �� ���)XQGDFLyQ�$=7, ���� ��� ��� ���727$/ ����� ���� ��� ���0,. �� ��� � ���9,&20�7(&+ ��� ��� � ���*$6%,�,7' ��� ��� � ���(89( ���� ��� �� ���$0(7=$*$f$ ��� ��� �� ���&,'(7(. ���� ��� �� ���0$,(5 ���� ��� ��� ���)$7521,. ���� ��� �� ���,'(.2 ���� ��� �� ���6,'(125 ���� ��� �� ���727$/ ����� ���� ��� ���������� ����� ���� �����

)XHQWH��'HSDUWDPHQWR�GH�,QGXVWULD�GHO�*RELHUQR�9DVFR��(ODERUDFLyQ�SURSLD�

&HQWUR�VHFWRULDO

,QJUHVRV

727$/

3HUVRQDO
7LSR�GH�HQWLGDG (QWLGDG

8QLGDG�,�'�HPSUHVDULDO

&HQWUR�WHFQROyJLFR
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&RPXQLGDG� $XWyQRPD� HVSDxROD�� SRU� LPSRUWDQFLD� GH� ORV� FHQWURV� WHFQROyJLFRV�� R��JHQHUDOPHQWH��ORV�FHQWURV�HXURSHRV��
&RQVFLHQWHV� GHO� PHQRU� WDPDxR� GH� VXV� HQWLGDGHV� \� GH� ODV� GHVYHQWDMDV� TXH� HOOR�FRPSRUWD� �SDUD� HO� GHVDUUROOR� GH� FLHUWDV� WHFQRORJtDV�� SD UD� HO� UHFRQRFLPLHQWR� \�SDUWLFLSDFLyQ� HQ� DOJXQRV� SURJUDPDV� R� SUR\HFWRV�� SDUD� DYDQ]DU� HQ� OD� HVSHFLDOL]DFLyQ�WHFQROyJLFD������ DOJXQRV�GH� ORV�SULQFLSDOHV�FHQWURV� WHFQROyJLFRV�YDVFRV� �/DEHLQ�� ,QDVPHW��5RERWLNHU�� $]WL� \� (6,� D� ORV� TXH� SUREDEOHPHQWH� HQ� EUHYH� VH� OH V� VXPDUi� /HLD�� KDQ�HVWDEOHFLGR� XQD� DOLDQ]D� HVWUDWpJLFD� SDUD� OD� FUHDFLyQ� GH� XQD� FRUSRUDFLyQ� WHFQROyJLFD�SULYDGD� GH� QRPEUH� 7HFQDOLD�� TXH� VH� VLWXDUi�� VHJ~Q� VXV� SURPRWRUHV�� HQWUH� ODV� FLQFR�PD\RUHV�FRUSRUDFLRQHV�HXURSHDV�GH�WDO�QDWXUDOH]D�
(Q�HO�JUiILFR����TXH PXHVWUD�OD�SURSRUFLyQ�TXH�VXSRQHQ�OD�LQYHVWLJDFLyQ�EiVLFD��OD�DSOLFDGD� \� HO� GHVDUUROOR� WHFQROyJLFR� HQ� OD� 8QLYHUVLGDG�� HQ� ORV� RUJDQLVPRV� S~EOLFRV� GH�LQYHVWLJDFLyQ�HQ�ODV�HPSUHVDV�GH�6HUYLFLRV�GH�,�'�\�HQ�HO�UHVWR�GH�HPSUHVDV��VH�FRQVWDWD�TXH� ODV� HPSUHVDV� G H� 6HUYLFLRV� GH� ,�'� GHO� 3DtV� 9DVFR� SUHVHQWDQ� XQ� SHUILO� FODUDPHQWH�GLIHUHQFLDGR�GHO�GH�OD�8QLYHUVLGDG��HQ�OD�TXH�OD�LQYHVWLJDFLyQ�HV�PD\RUPHQWH�GH�FDUiFWHU�EiVLFR�R� IXQGDPHQWDO��\�GHO�GH� ORV�RUJDQLVPRV�S~EOLFRV�GH� LQYHVWLJDFLyQ� �HQ� ORV�TXH� OD�LQYHVWLJDFLyQ�HV�VREUH�WRGR�DSOLFDGD���6X�SHUILO�VH�DVHPHMD�PiV�DO�GHO�5HVWR�GH�HPSUHVDV��HQ� ODV� TXH� SULPD� PiV� HO� GHVDUUROOR� WHFQROyJLFR� \�� HQ� PHQRU� PHGLGD�� OD� LQYHVWLJDFLyQ�DSOLFDGD��� VL� ELHQ� FRQ� UHVSHFWR� D� HVWDV� SUHVHQWD� XQ� SHVR� DOJR�PD\RU� GH� OD� LQYHVWLJDFLyQ�EiVLFD�\�DSOLFDGD�

(O� WLSR� GH� LQYHVWLJDFLyQ� TXH� SULPD� HQ� FDGD� XQR� GH� ORV� DJHQWHV� SURYHHGRUHV� GH�WHFQRORJtD�JXDUGD�HVWUHFKD�UHODFLyQ�FRQ�HO�SHUILO�GH�ODV�WLWXODFLRQHV�GHO�SHUVRQDO�GH�XQDV�\�RWUDV�HQWLGDGHV��YpDVH�JUiILFR�����

*5È),&2����',675,%8&,Ï1�325&(178$/�'(/�*$672�,175$08526�&255,(17(��325�7,326�'(�,19(67,*$&,Ï1�������
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8QLYHUVLGDG $$33 5HVWR�GHHPSUHVDV 6HUYLFLRV�,�'

,QYHVWLJDFLyQ�EiVLFD,QYHVWLJDFLyQ�DSOLFDGD'HVDUUROOR�WHFQROyJLFR

)XHQWH��(XVWDW��(VWDGtVWLFDV�VREUH�DFWLYLGDGHV�HQ�,�' �
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x (Q� OD� 8QLYHUVLGDG�� HQ� OD� TXH� SUHYDOHF H� OD� LQYHVWLJDFLyQ� EiVLFD� \� HQ� PHQRU�PHGLGD� OD� DSOLFDGD�� GHVWDFD� HO� DOWR� Q~PHUR� GH� GRFWRUHV� \� GH� OLFHQFLDGRV��VLHQGR�PX\�HVFDVR�HO�GH�QLYHOHV�LQIHULRUHV�D�HVWRV�
x (Q� ORV� RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ� GHSHQGLHQWHV� GH� OD�$GPLQLVWUDFLyQ� GHVWDFDQ� ORV� OL FHQFLDGRV�� DXQTXH� HV� WDPELpQ� QRWDEOH� HO�SRUFHQWDMH�FRUUHVSRQGLHQWH�D�GRFWRUHV�
x (Q� ORV�6HUYLFLRV� GH� ,�'�PiV� GH� OD�PLWDG�GHO�SHUVRQDO�GH� ,�'�HV� OLFHQFLDGR��SHUR� HV� UHODWLYDPHQWH� UHGXFLGR� HO� Q~PHUR� GH� GRFWRUHV�� (Q� FRQWUDSDUWLGD�� HO�SHUVRQDO�VLQ�WtWXOR�GH�OLF HQFLDWXUD�VXSRQH�DOJR�PiV�GH�XQ�WHUFLR�GHO�WRWDO�
x (Q� HO� 5HVWR� GH� HPSUHVDV�� HO� QLYHO� GH� WLWXODFLRQHV� HV� FODUDPHQWH� LQIHULRU�� HO�SRUFHQWDMH�GH�GRFWRUHV�HV�PX\�EDMR��HO�GH�OLFHQFLDGRV��DXQTXH�PD\RULWDULR��QR�VXSHUD�HO������\�ODV�WLWXODFLRQHV�LQIHULRUHV�VXSRQ HQ�FRQMXQWDPHQWH�PiV�GH�OD�PLWDG�GH�WRGR�HO�SHUVRQDO�GH�,�'�

(O� DQiOLVLV� GHO� SHUVRQDO� GH� ODV� HQWLGDGHV� TXH� FRQIRUPDQ� ODV� LQIUDHVWUXFWXUDV� GH�SURYLVLyQ�GH�WHFQRORJtD�VH�SXHGH�FRPSOHWDU�FRQ�ORV�GDWRV�UHFRJLGRV�HQ�HO�FXDGUR����

*5È),&2����',675,%8&,Ï1�'(/�3(5621$/�'(�,�'��6(*Ò1�7,78/$&,Ï1��������HQ���
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8QLYHUVLGDG $$33 5HVWR�(PSUHVDV 6HUYLFLRV�,�'

'RFWRUHV/LFHQFLDGRV���'LSORPDGRV�(VWXGLRV�VHFXQGDULRV�2WURV

)XHQWH��(XVWDW�� (VWDGtVWLFDV�VREUH�DFWLYLGDGHV�HQ�,�'�

&8$'52����&$5$&7(5Ë67,&$6�'(/�3(5621$/�'(�/$6�,1)5$(6758&785$67(&12/Ï*,&$6�'(�$/72�9$/25�$f$','2�(1�/$�&$39�������

&HQWURV�PXOWLVHFWRULDOHV �� �� ��� ����&HQWURV�VHFWRULDOHV �� �� ��� ����8QLGDGHV�,�'�HPSUHVDULDOHV �� �� Q�G� Q�G�727$/ �� �� Q�G� Q�G��
)XHQWH��'HSDUWDPHQWR�GH�,QGXVWULD�GHO�*RELHUQR�9DVFR��(ODERUDFLyQ�SURSLD�

%HFDULRV����,QY�7HF� 'RFWRUHV���V�QYHVWLJDGRUHV�7LSR�GH�HQWLGDG 3HUVRQDO�ILMR� ����V�WRWDO� 3HUVRQDO�,�'�����V�WRWDO�
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(Q� HO� FLWDGR� FXDGUR� VH� DS UHFLD� TXH� XQ� SRUFHQWDMH� UHODWLYDPHQWH� HOHYDGR� GHO�SHUVRQDO� QR� HV� ILMR� �HVSHFLDOPHQWH� HQ� ORV� FHQWURV� VHFWRULDOHV� \� XQLGDGHV� GH� ,�'�HPSUHVDULDOHV��� TXH� HO� SRUFHQWDMH� GH� SHUVRQDO� GH� ,�'� VREUH� HO� WRWDO� HV� HOHYDGR� HQ� ORV�FHQWURV� WHFQROyJLFRV�� SHUR�PHQRU�HQ� ODV� XQLGDGHV�GH� ,�'� HPSUHVDULDOHV� LQGHSHQGLHQWHV��TXH� ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH� WHFQRORJtD� �HVSHFLDOPHQWH� ORV� FHQWURV�WHFQROyJLFRV��RFXSDQ�D�XQ�Q~PHUR�LPSRUWDQWH�GH�EHFDULRV��FRODERUDQGR�GH�HVD�PDQHUD�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH�WHFQyORJRV��\��VRE UH�WRGR��TXH�HO�SRUFHQWDMH�GH�GRFWRUHV�VREUH�HO�WRWDO�GH�LQYHVWLJDGRUHV�HV�PX\�EDMR�HQ�WRGDV�ODV�HQWLGDGHV��VL�H[FHSWXDPRV�DO�&HLW�\�OD�',3&��TXH�VRQ�FHQWURV�OLJDGRV�D�OD�XQLYHUVLGDG��$GHPiV��OD�HVWDGtVWLFD�GH�,�'�GH�(XVWDW�SDUHFH�PRVWUDU�TXH�OD�FDUHQFLD�G H�GRFWRUHV�HV�XQ�UDVJR�TXH��HQ�OXJDU�GH�FRUUHJLUVH��WLHQGH�D�DJUDYDUVH��HQ�HO�DxR������HO�SRUFHQWDMH�GH�GRFWRUHV�HQ�ODV�HPSUHVDV�GH�6HUYLFLRV�GH�,�'�HUD�GH�XQ�������IUHQWH�DO������TXH�HUD�HQ�HO�DxR������
(VWH�HV�SUHFLVDPHQWH�XQR�GH� ORV� UDVJRV�TXH�GLIHUHQF LD�D� ORV�FHQWURV� WHFQROyJLFRV�YDVFRV�GH�ORV�,QVWLWXWRV�)UDXQKRIHU��GH�ORV�TXH�VXSXHVWDPHQWH�KDQ�FRSLDGR�HO�PRGHOR��R�GH� ORV�UHVWDQWHV�FHQWURV�WHFQROyJLFRV�HXURSHRV��(Q�ORV�FHQWURV�HXURSHRV�HO�SRUFHQWDMH�GH�GRFWRUHV� VREUH� HO� WRWDO� GH� LQYHVWLJDGRUHV� HV� PD\RU �� OD� GLUHFFLyQ� GH� ORV� FHQWURV� HV� FRQ�IUHFXHQFLD� OOHYDGD� D� FDER� SRU� SHUVRQDV� OLJDGDV� DO� PXQGR� GH� OD� XQLYHUVLGDG�� \� OD�FRODERUDFLyQ�\�DFWXDFLRQHV�FRQMXQWDV���� VRQ�PiV�XVXDOHV�TXH�HQ�ORV�FHQWURV�WHFQROyJLFRV�YDVFRV�R�HVSDxROHV��
/D� IDOWD� GH� XQ� Q~PHUR� VXILFLH QWH� GH� GRFWRUHV� HQ� ODV� SODQWLOODV� GH� ORV� FHQWURV��DXQTXH� UHVSRQGH� DO�PRGR� HQ�TXH� pVWRV� VH�JHQHUDURQ�\�GHVDUUROODURQ��EDVWDQWH� DMHQRV� �\�KDVWD� HQ� RFDVLRQHV� FRPR� SODQWHDPLHQWR� FRQWUDSXHVWR � DO� PXQGR� XQLYHUVLWDULR�� DOHMD� XQ�WDQWR�HO�PRGHOR�GH�FHQWURV�YDVFRV�G HO�LPSHUDQWH�HQ�(XURSD��YpDVH�&RWHF��������\��FDVR�GH�QR�FRUUHJLUVH��SXHGH�VXSRQHU�XQD�VHYHUD�KLSRWHFD�SDUD�DERUGDU�ORV�SURFHVRV�GH�JHQHUDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV� HQ� ODV�iUHDV� WHFQROyJLFDV�HPHUJHQWHV�� FDGD� YH]�PiV�DVHQWDGRV�HQ�EDVHV�FLHQWtILFDV��

(VD�FDUHQFLD�GH�GRFWRUHV�FDEUtD�FXEULUOD��HQ�SDUWH��FRQ�SUR\HFWRV�HQ�FRODERUDFLyQ�FRQ�XQLYHUVLGDGHV�\�RWUDV�RUJDQL]DFLRQHV�GRWDGRV�GH�WDOHV�FDSDFLGDGHV��3XHV�ELHQ��WDO�FRPR�VH�GHVSUHQGH� GH� ODV� UHVSXHVWDV� SURSRUFLRQDGDV� SRU� WDOHV� HQWLGDGHV� DO� FXHVWLRQDULR� D� HOO RV�UHPLWLGR� SRU� HO� *RELHUQR� 9DVFR� �FXDGUR� ���� FDVL� WRGDV� HVWDV� RUJDQL]DFLRQHV� PDQWLHQHQ�DFXHUGRV�GH�FRODERUDFLyQ�WHFQROyJLFD�FRQ�XQLYHUVLGDGHV�\�RWURV�FHQWURV�WHFQROyJLFRV� � (Q�ORV� FXHVWLRQDULRV� FXPSOLPHQWDGRV� SRU� HVWDV� HQWLGDGHV� LQWHJUDQWHV� D� UHTXHULPLHQW R� GHO�*RELHUQR� 9DVFR�� VH� SUHJXQWDED�� DVLPLVPR�� SRU� HO� Q~PHUR� GH� HVWDQFLDV� HQ� FHQWURV�H[WUDQMHURV� GHO� SHUVRQDO� FLHQWtILFR� \� EHFDULRV� GH� WDOHV� HQWLGDGHV�� DSUHFLiQGRVH� GH� ODV�UHVSXHVWDV�TXH�WDOHV�HVWDQFLDV�VRQ�PX\�HVFDVDV�\�SHUWHQHFLHQWHV�PD\RUPHQWH�DO�SHUVRQ DO�\�EHFDULRV�GH�ORV�FHQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV��

� 'HVWDFDQ�SRU�VX�DOWR�Q~PHUR�GH�FRODERUDFLRQHV�ORV�FHQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV�7HNQLNHU�\�*DLNHU��(VWRV�GRV�FHQWURV� LQGLFDQ� HQ� VXV� FXHVWLRQDULRV� TXH� HQ� ����� WHQtDQ� ��� \� ��� FRODERUDFLRQHV� WHFQROyJLFDV� FRQ� ODV� XQLYHUVLGDGHV��UHVSHFWLYDPHQWH�� &DEH� DxDGLU� TXH� HVWRV� GRV� FHQWURV� PXOWLVHFWRU LDOHV� HUDQ�� SUHFLVDPHQWH�� XQRV� GH� ORV� TXH� PHQRUHV�SRUFHQWDMHV�GH�GRFWRUHV�SRVHtDQ�VREUH�HO�WRWDO�GH�LQYHVWLJDGRUHV�����HQ�DPERV�FDVRV�
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(O�FXDGUR����SRU�VX�SDUWH��QRV�PXHVWUD�TXH�OD�ILQDQFLDFLyQ�GHO�JDVWR�LQWUDPXURV�HQ�,�'�YDUtD�VXVWDQFLDOPHQWH�GH�XQRV�DJHQWHV�D�RWURV�
x (Q�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�GHSHQGLHQWHV GH�OD�$GPLQLVWUDFLyQ�\�HQ�OD�XQLYHUVLGDG�ORV�IRQGRV�SURFHGHQ�PD\RULWDULDPHQWH�GH�OD�$GPLQLVWUDFLyQ��VL�ELHQ�HQ�ORV� ~OWLPRV� DxRV� VH� DSUHFLD� XQ� FUHFLPLHQWR� GH� ODV� DSRUWDFLRQHV�GH� ODV� HPSUHVDV��'H�KHFKR��HO�SRUFHQWDMH�TXH�VXSRQH�OD�ILQDQFLDFLyQ�GH�OD�,�'�HMH FXWDGD�SRU�OD�XQLYHUVLGDG�YDVFD�SURFHGHQWH�GH�ODV�HPSUHVDV�UHVXOWD�LQXVXDO�HQ�ORV�SDtVHV�DYDQ]DGRV��HQ�(XURSD�\�HQ� ((88� URQGD� HO� ���� VLHQGR� $OHPDQLD� HO� SDtV� HQ� TXH� OD� ILQDQFLDFLyQ� GH� OD�XQLYHUVLGDG�SRU�ODV�HPSUHVDV�DOFDQ]D�XQ�YDORU�PiV�HOHYDGR��HO������VHJ ~Q�OD�2&'(��������GLFKDV�UHODFLRQHV�QR�GHEHQ�LQIOXLU�GH�PDQHUD�H[FHVLYD�VREUH�OD�RULHQWDFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�OD�XQLYHUVLGDG��GH�PDQHUD�TXH�VX�³SDSHO�HQ�OD�SURGXFFLyQ�GHO�VDEHU�����QR�VHD�VDFULILFDGR�R�FRPSURPHWLGR�SRU�HO�DOLFLHQWH�GH�OD�JDQDQFLD�FRP HUFLDO�D�FRUWR�SOD]R´��S������

x (Q� ODV� HPSUHVDV� GHO� VHFWRU� 6HUYLFLRV� GH� ,�'� OD� DSRUWDFLyQ� GLUHFWD� GH� OD�$GPLQLVWUDFLyQ�HV�PX\� LQIHULRU��QR�DOFDQ]D�HO�����HQ�HO�DxR��������VL�ELHQ�KD\�TXH�VHxDODU�TXH�(XVWDW�QR�LPSXWD�D� OD�$GPLQLVWUDFLyQ�DOJXQDV�DSRUWDFLRQH V�LQGLUHFWDV�GH�HVWD� D� ODV� HPSUHVDV� GH� 6HUYLFLRV� GH� ,�'� �SRU� HMHPSOR�� ODV� D\XGDV� FRQFHGLGDV� D� ODV�HPSUHVDV�SDUD�TXH�FRQWUDWHQ�SUR\HFWRV�GH�,�'�FRQ�ODV�HPSUHVDV�GH�6HUYLFLRV�GH�,�'��R� ODV� D\XGDV� SDUD� HO� PDQWHQLPLHQWR� GH� EHFDULRV� HQ� ORV� FHQWURV� WHFQROyJLFRV� R� ORV�

&8$'52����1Ò0(52�0(',2�'(�&2/$%25$&,21(6�7(&12/Ï*,&$6�48(�7,(1(�&$'$�(17,'$'�&21�27526�$*(17(6
&RQ�XQLYHUVLGDGHV &RQ�FHQWURV�WHFQROyJLFRV &RQ�RWURV�DJHQWHV&HQWURV�PXOWLVHFWRULDOHV �� � �&HQWURV�VHFWRULDOHV � � �8QLGDGHV�GH�,�'�HPSUHVDULDOHV � � �

)XHQWH��'HSDUWDPHQWR�GH�,QGXVWULD�GHO�*RELHUQR�9DVFR��(ODERUDFLyQ�SURSLD�

&8$'52����),1$1&,$&,Ï1�'(/�*$672�,175$08526�(1�/$�&$39��HQ���
$*(17(�),1$1&,$'25 ���� ����$GPLQLVWUDFLRQHV�S~EOLFDV ���� ����(PSUHVDV ��� ����,36)/ ��� ���3URFHGHQWHV�GHO�H[WUDQMHUR ��� ���$GPLQLVWUDFLRQHV�S~EOLFDV ���� ����(PSUHVDV ���� ����,36)/ ��� ���3URFHGHQWHV�GHO�H[WUDQMHUR ��� ���$GPLQLVWUDFLRQHV�S~EOLFDV ���� ����(PSUHVDV ���� ����,36)/ ��� ���3URFHGHQWHV�GHO�H[WUDQMHUR ���� ����$GPLQLVWUDFLRQHV�S~EOLFDV ���� ���(PSUHVDV ���� ����,36)/ ��� ���3URFHGHQWHV�GHO�H[WUDQMHUR ��� ���

)XHQWH��(XVWDW��(VWDGtVWLFD�VREUH�DFWLYLGDGHV�HQ�,�' �
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SUpVWDPRV� FRQFHGLGRV� SRU� HO� &'7,������ \� HQ� FRQWUDSRVLFLyQ� ODV� SURFHGHQWHV� GH� ODV�HPSUHVDV� ±WDPELpQ� FUHFLHQWHV � VXSRQtDQ� HQ� ����� DSUR[LPDGDPHQWH� GRV� WHUFHUDV�SDUWHV�GHO�WRWDO��
x 3RU�~OWLPR��HQ�HO�5HVWR�GH�HPSUHVDV�OD�ILQDQFLDFLyQ�GHO�JDVWR�LQWUDPXURV GHO�5HVWR�GH�HPSUHVDV�SURFHGH��HQ�VX�PD\RUtD��GHO�VHFWRU�HPSUHVDV��HO�������PDV��D�GLIHUHQFLD�GH�ODV�HPSUHVDV�GH�6HUYLFLRV�GH�,�'��HQ�TXH�ORV�IRQGRV�GH�ODV�HPSUHVDV�VRQ�EiVLFDPHQWH�DMHQRV��ORV�GHO�5HVWR�GH�HPSUHVDV�FRUUHVSRQGHQ�D�IRQGRV�SURSLRV�

/RV� GDWRV� DSRUWDGRV� SRU� ODV� HQWLGDGHV� FRPSRQHQWHV� GH� OD� UHG� YDVFD� GH� FLHQFLD� \�WHFQRORJtD� DO�*RELHUQR�9DVFR� SHUPLWHQ�FRPSOHWDU� HO� DQiOLVLV� GH� OD� ILQDQFLDFLyQ� GH� HVWH�WLSR�GH�HQWLGDGHV��FXDGUR�����
x /RV� FHQWURV� WHFQROyJLFRV� PXOWLVHFWRULDOHV�� DXQTXH� HQ� PHQRU� SURSRUF LyQ� TXH� ORV�RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ�� VH� ILQDQFLDQ� GH�PRGR� LPSRUWDQWH� FRQ� IRQGRV�S~EOLFRV� �HQ� XQ� ����� DSUR[LPDGDPHQWH���0iV� GH� OD�PLWDG�GH� WDOHV� IRQGRV� S~EOLFRV�VRQ� GH� FDUiFWHU� QR� FRPSHWLWLYR� \� GHVWLQDGRV� D� ILQDQFLDU� SUR\HFWRV� JHQpULFRV� �HV� HO�FDVR�� SULQFLSDOPHQWH�� GH� ORV� IRQGRV� SURYHQLHQWHV� GHO� *RELHUQR� 9DVFR��� \� HO� UHVWR�FRUUHVSRQGH� D� IRQGRV�REWHQLGRV�HQ� UpJLPHQ�GH� FRQFXUVR� �GHVWDFDQGR�HQWUH� HOORV� ORV�SURFHGHQWHV�GH�OD�8(���'H�WRGRV�PRGRV��OD�SULQFLSDO�IXHQWH�GH�LQJUHVRV�GH�ORV�FHQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV�HVWi�FRQVWLWXLGD�SRU�ORV�SUR\HFWRV�GH�,�'�SDUD�HPSUHVDV��XQ� ���� GH� WRGRV� VXV� LQJUHVRV��� VL� VH� VXPDQ� WDOHV� LQJUHVRV� D� ORV� REWHQLGRV� SRU�SUHVWDFLyQ�GH�RWURV�VHUYLFLRV�WHFQROyJLFRV��UHVXOWD�TXH�ORV�IRQGRV�SURFHGHQWHV�GH�RWUDV�HPSUHVDV� VXSHUDQ� HO� ���� GH� WRGRV� ORV� LQJUHVRV� GH� ORV� FHQWURV� WHFQROyJLFRV�PXOWLVHFWRULDOHV� YDVFRV��7DO� FRPR�DQWHULRUPHQWH� VH�KD� VHxDODGR�� GHVGH�PHGLDGRV�GH�ORV�DxRV�����HQ�TXH�OD�ILQDQFLDFLyQ�S~EOLFD�QR�FRPSHWLWLYD�OOHJy�D�DOFDQ]DU�HO�����GH�WRGRV�ORV�LQJUHVRV�GH�HV WDV�HQWLGDGHV��HVWD�KD�UHGXFLGR�D�OD�PLWDG�VX�SHVR�UHODWLYR��\��DXQTXH� HQ� FRQWUDSDUWLGD� KD� DXPHQWDGR� HO� UHFXUVR� D� OD� ILQDQFLDFLyQ� S~EOLFD�FRPSHWLWLYD�� HO� FUHFLPLHQWR� GHO� SHVR� UHODWLYR� GH� pVWD� ~OWLPD� QR� KD� SRGLGR� SDOLDU� OD�FDtGD�GH�SHVR�GH�OD�ILQDQFLDFLyQ�S ~EOLFD�QR�FRPSHWLWLYD��GH�PRGR�TXH�OD�ILQDQFLDFLyQ�SULYDGD� EDMR� FRQWUDWR� �HQ� SDUWLFXODU�� OD� FRUUHVSRQGLHQWH� D� SUR\HFWRV� GH� ,�'�� KD� LGR�JDQDQGR�SHVR�SURJUHVLYDPHQWH�
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x /D�LPSRUWDQFLD�GH�OD�ILQDQFLDFLyQ�S~EOLFD�QR�FRPSHWLWLYD�GH�ORV�FHQWURV�WHFQROyJLFRV�VHFWRULDOHV� HV� EDVWDQWH� VHPHMDQWH� D� OD� GH� ORV� FHQWURV� WHFQROyJLFRV� PXOWLVHFWRULDOHV��SHUR� VH�GLIHUHQFLD� GH� OD� GH� pVWRV� SRU� XQ�PD\RU� UHFXUVR� D� OD� ILQDQFLDFLyQ� S~EOLFD�GH�FDUiFWHU� FRPSHWLWLYR� �WDQWR� GH� OD�8(�� FRPR� VREUH� WRGR�GHO�*RELHUQR�9DVFR��� \�XQD�PXFKD�PHQRU�LPSRUWDQFLD�GH�IRQGRV�SURFHGHQWHV�GH�ODV�HPSUHVDV��HVSHFLDOPHQWH��SRU�SUR\HFWRV�GH�,�'��
x /DV� XQLGDGHV� GH� ,�'� HPSUHVDULDOHV� LQGHSHQGLHQWHV� VH� FDUDFWHUL]DQ� SRU� OD� JUDQ�LPSRUWDQFLD�TXH�SRVHHQ�ORV�IRQGRV�SURYHQLHQWHV�GH�SUR\HFWRV�GH�,�'�D�HPSUHVDV��XQ����� GH� WRGRV� VXV� LQJUHVRV��� 7DPELpQ� SRVHHQ� XQD� UHODWLYD� LPSRUWDQFLD� ORV� IRQGRV�S~EOLFRV�REWHQLGRV�HQ�SURJUDPDV�GHO�*RELHUQR�9DVFR�\�GH�OD�8(�GH�DSR\R�D�OD�,�'�GH�FDUiFWHU�FRPSHWLWLYR��

&DEH�LQGLFDU�TXH��HQ�FRPSDUDFLyQ�FRQ�ORV�FHQWURV�WHFQROyJLFRV�HVSDxROHV�DVR FLDGRV�D�)HGLW�� ORV� FHQWURV� WHFQROyJLFRV� YDVFRV� SHUFLEHQ� XQ�PD\RU� SRUFHQWDMH� GH� LQJUHVRV� SRU� OD�UHDOL]DFLyQ� GH� SUR\HFWRV� ,�'� SDUD� HPSUHVDV� \� XQ� PHQRU� SRUFHQWDMH� SRU� SURYLVLyQ� GH�VHUYLFLRV�WHFQROyJLFRV��GH�DVLVWHQFLD�WpFQLFD��GH�IRUPDFLyQ�\�GLIXVLyQ�\�RWURV ��$Vt��VHJ~Q�OD�PHPRULD�GH�)HGLW�FRUUHVSRQGLHQWH�D�������GHO�WRWDO�GH�LQJUHVRV�GH�VXV�VRFLRV�XQ�����KD�FRUUHVSRQGLGR�D�VHUYLFLRV�\�GLIXVLyQ�WHFQROyJLFD�\�IRUPDFLyQ��PLHQWUDV�TXH�HQ�HO�FDVR�GH� ORV� FHQWURV� WHFQROyJLFRV� \� VHFWRULDOHV� YDVFRV� HVH� YDORU� HV� GH� �� �� \� �����UHVSHFWLYDPHQWH��
/D� FRPSDUDFLyQ� FRQ� RWURV� SDtVHV� QR� DUURMD�� HQ� FDPELR�� FRQFOXVLRQHV� FODUDV�� 'H�DFXHUGR� FRQ� ODV� HVWDGtVWLFDV� GH� ,�'� UHODWLYDV� D� OD� UDPD� 6HUYLFLRV� GH� ,�'� �JUiILFR� ����SDUHFHUtD� SRGHU� FRQFOXLUVH� TXH� ODV� HPSUHVDV� GHO� 3DtV� 9DVFR� VH� FD UDFWHUL]DQ� SRU� XQ�

&8$'52����7,326�'(�,1*5(626�'(�/$6�(17,'$'(6�&20321(17(6�'(/$6�,1)5$(6758&785$6�7(&12/Ï*,&$6�'(�/$�&$39�������
&HQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV

&HQWURV�WHFQROyJLFRV�VHFWRULDOHV
8QLGDGHV�GH�,�'�HPSUHVDULDOHV�LQGHSHQGLHQWHV,1*5(626�727$/(6 ����� ����� �����'LSXWDFLyQ�)RUDO ��� ��� ���*RELHUQR�9DVFR ���� ���� ���*RELHUQR�&HQWUDO ��� ��� ���727$/�)LQDQFLDFLyQ�3~EOLFD�1R�&RPSHWLWLYD ���� ���� ���'LSXWDFLyQ�)RUDO ��� ��� ���*RELHUQR�9DVFR ��� ���� ���*RELHUQR�&HQWUDO ��� ��� ���9�3URJUDPD�0DUFR���3URJUDPDV�,QWHUQDFLRQDOHV ���� ���� ����727$/�)LQDQFLDFLyQ�3~EOLFD�&RPSHWLWLYD ���� ���� ����,QJUHVRV�%DMR�&RQWUDWR�,�' ���� ���� ����6HUYLFLRV�7HFQROyJLFRV ��� ���� ���$VLVWHQFLD�7pFQLFD ��� ��� ���)RUPDFLyQ�\�'LIXVLyQ ��� ��� ���2WURV ��� ��� ���727$/�)LQDQFLDFLyQ�3ULYDGD ���� ���� ����$SRUWDFLyQ�GH�ORV�SDWURQHV ��� ��� ���2WURV ��� ��� ���727$/�2WURV ��� ��� ���

)XHQWH��'HSDUWDPHQWR�GH�,QGXVWULD�GHO�*RELHUQR�9DVFR��(ODERUDFLyQ�SURSLD�



KWWS���ZZZ�XFP�HV�EXFP�FHH�LDLI'RFXPHQWR�GH�7UDEDMR�Q����

��

SRUFHQWDMH�GH� ILQDQFLDFLyQ�SRU� OD�$GPLQLVWUDFLyQ�\�HO�([WUDQMHUR� �OpDVH�8QLyQ�(XURSHD��DOJR�VXSHULRU��\��SRU�HO�FRQWUDULR��SRU�XQD�ILQDQFLDFLyQ�SRU�ODV�HPSUHVDV�DOJR�PHQRU�

(Q� FDPELR�� GH� OD� FRPSDUDFLyQ� GH� ORV� GDWRV� SURSRUFLRQDGRV� SRU� O RV� FHQWURV�WHFQROyJLFRV� DO� *RELHUQR� 9DVFR� FRQ� ORV� UHFRJLGRV� SRU� &RWHF� ������� GH� FHQWURV�WHFQROyJLFRV�HXURSHRV�HTXLYDOHQWHV�D�ORV�YDVFRV��FDEUtD�FRQFOXLU�TXH�ORV�FHQWURV�YDVFRV�VH�VLW~DQ�DFWXDOPHQWH�HQ�XQD�SRVLFLyQ�LQWHUPHGLD��HQWUH�OD�PD\RU�ILQDQFLDFLyQ�SU RFHGHQWH�GH�ODV� HPSUHVDV� R� GHO� PHUFDGR� GH� FHQWURV� FRPR� HO� JUXSR� 6LQWHI� GH� )LQODQGLD� \� OD�PD\RU�ILQDQFLDFLyQ� QR� FRPSHWLWLYD� \� S~EOLFD� GH� ORV� ,QVWLWXWRV� )UDXQKRIHU� DOHPDQHV� R� GH� OD�RUJDQL]DFLyQ�712�KRODQGHVD��
8QD�FXHVWLyQ�IXQGDPHQWDO��GHVGH�HO�SXQWR�GH�YLV WD�GHO�VLVWHPD�GH� LQQRYDFLyQ�YDVFR��HV� VL� HVWRV� FHQWURV� DWLHQGHQ� D� ODV� QHFHVLGDGHV� GH� ODV� HPSUHVDV� GH� HVWH� WHUULWRULR� R�� DXQ�HVWDQGR�XELFDGRV�ORV�FHQWURV�HQ�HVWH� WHUULWRULR��VX�SURYLVLyQ�GH�VHUYLFLRV� WHFQROyJLFRV�VH�GLULJH� PD\RUPHQWH� D� ODV� HPSUHVDV� GH� RWUD V� UHJLRQHV� HVSDxRODV� R� GH� RWURV� SDtVHV�� +D�KDELGR��HQ�WDO�VHQWLGR��XQ�FLHUWR�GHEDWH�VREUH�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�TXH�ORV�FHQWURV�WHFQROyJLFRV� YDVFRV�� TXH� ILQDQFLDQ� EXHQD� SDUWH� GH� VX� LQYHVWLJDFLyQ� JHQpULFD� \� GH� VX�DFWLYLGDG� FRQ� IRQGRV� SURFHGHQWHV� GH� OD� $GPLQLVWUDFLyQ� YDVFD�� GHVDUUROOHQ� XQD� SDUWH�LPSRUWDQWH� GH� VX� DFWLYLGDG� FRPR� SUHVWDWDULRV� GH� VHUYLFLRV� WHFQROyJLFRV� SDUD� HPSUHVDV�VLWXDGDV� IXHUD�GH� OD�&$39��(Q� FRQWUD�GH�GLFKD�DSHUWXUD� VH�DGXFH�TXH� FRQ� IRQGRV�GH� OD�&$39� VH� HVWi� ILQDQFLDQGR� HO� GHVDUUROOR� GH� FDSDFLGDGHV� WHFQROyJLFDV� TXH� IDYRUHFHQ� D�RWUDV� UHJLRQHV�� \�� HQ� VX� IDYRU�� TXH� HVD� VDOLGD� D� ORV� PHUFDGRV� H[WHULRUHV� SRVLELOLWD� XQD�HVSHFLDOL]DFLyQ�\�SURIXQGL]DFLyQ�HQ�HO�GRPLQLR�GH�FLHUWDV�WHFQRORJtDV�\�HO�PDQWHQLPLHQWR�GH�FDSDFLGDGHV�\�HPSOHRV�GH�DOWR�YD ORU�DxDGLGR�HQ�HO�3DtV�9DVFR�

*5È),&2����02'2�'(�),1$1&,$&,Ï1�'(/�*$672�(1�,�'�'(�/$6�(035(6$6�'(�6(59,&,26�'(�,�'��HQ���

���
����
����
����
����

���

&$39 (VSDxD )LQODQGLD $OHPDQLD 3RUWXJDO 6XHFLD

(PSUHVDV$GPLQLVWUDFLyQ([WUDQMHUR

)XHQWH���2(&'��%DVLF�6FLHQFH�DQG�7HFKQRORJ\�6WDWLVWLFV ��(XVWDW��(VWDGtVWLFD�VREUH�DFWLYLGDGHV�HQ�,�'�
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3XHV� ELHQ�� FRPR� PXHVWUD� HO� FXDGUR� ��� HO� PHUFDGR� SULQFLSDO� GH� ODV� LQIUDHVWUXFWXUDV�YDVFDV� GH� SURYLVLyQ� GH� WHFQRORJtD� �WDQWR� GH� SUR\HFWRV� GH� ,�'� FRPR� GH� RWURV� VHUYLFLRV�WHFQROyJLFRV�� HVWi� FRQVWLWXLGR� SRU� ODV� SURSLDV� HPSUHVDV� YDVFDV�� HQ�PD\RU�PHGLGD� HQ� HO�FDVR�GH�ODV�XQLGDGHV�GH�,�'�HPSUHVDULDOHV�\�HQ�PHQRU�PHGLGD�HQ�HO�FDVR�GH�ORV�FHQWURV�VHFWRULDOHV�� /R� SULPHUR� HV� OyJLFR�� GDGR� TXH� ODV� XQLGDGHV� GH� ,�'� HPSUHVDULDOHV� VXHOHQ�VHUYLU� PD\RULWDULDPHQWH� D� OD� HPSUHVD� R� JUXSR� GH� HPSUHVD V� D� TXH� SHUWHQHFHQ� \� VX�XELFDFLyQ�VXHOH�VHU�SUy[LPD�D�DTXHOODV��(Q�HO�FDVR�GH�ORV�FHQWURV�VHFWRULDOHV���R�GH�FHQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV� FRPR� ,QDVPHW��PX\� OLJDGRV�DO� VHFWRU�PHWDO~UJLFR��� SRUTXH�SRU�VX�FDUiFWHU�HVSHFLDOL]DGR�GHEHQ�DPSOLDU�VX�PHUFD GR�PiV�DOOi�GH�VX�SURSLR�WHUULWRULR��FRQ�YLVWDV�D�SRVLELOLWDU�WDO�HVSHFLDOL]DFLyQ��HV�HO�FDVR��SRU�HMHPSOR��GH�$]WL��HVSHFLDOL]DGR�HQ� HO� VHFWRU� SHVTXHUR�� TXH� H[WLHQGH� VX� DFWXDFLyQ� D� RWURV� SDtVHV� HXURSHRV� \� D�/DWLQRDPpULFD�
(Q� HO� FHQWURV� WHFQROyJLFRV� PXOWL VHFWRULDOHV�� WDPELpQ�� ODV� WUHV� FXDUWDV� SDUWHV� GH� ORV�LQJUHVRV�SRU�FRQWUDWRV�FRQ�HPSUHVDV�SURYLHQHQ�GH�HPSUHVDV�XELFDGDV�HQ�HO�3DtV�9DVFR�\�OD�FXDUWD�SDUWH�UHVWDQWH�GH�HPSUHVDV�GH�RWUDV�UHJLRQHV�HVSDxRODV�
5HVSHFWR�DO�JUDGR�GH�VDWLVIDFFLyQ�GH�ODV�HPSUHVDV� FRQ�ORV�VHUYLFLRV�SUHVWDGRV�SRU�ORV�FHQWURV�WHFQROyJLFRV��%XHVD���������EDViQGRVH�HQ�ORV�UHVXOWDGRV�GH�XQD�HQFXHVWD�UHDOL]DGD�D� ODV� HPSUHVDV� LQQRYDGRUDV� YDVFDV� SRU�%XHVD� HW� DO�� �������� FRQFOXtD� TXH� ORV� SUR\HFWRV�GHVDUUROODGRV� SRU� ORV� FHQWURV� YDVFRV� REWHQtD Q� XQ� HOHYDGR� QLYHO� GH� p[LWR� HQ� HO� SODQR�WpFQLFR� \� XQ� DFHSWDEOH� UHVXOWDGR� HQ� HO� SODQR� HFRQyPLFR�� =XELDXUUH� �������� HQ� FDPELR��DXQ� UHFRQRFLHQGR� TXH� HO� EDODQFH� ILQDO� GH� ORV� FHQWURV� HUD� SRVLWLYR�� GHVWDFD� TXH�� �L�� HO�SRUFHQWDMH�GH�HPSUHVDV�LQQRYDGRUDV�YDVFDV�TX H�PRVWUDED�LQWHUpV�HQ�HVWDEOHFHU�UHODFLRQHV�FRQWUDFWXDOHV� FRQ� HOORV� QR� HUD� WDQ� DOWR� �XQ� ���� VL� VH� FLUFXQVFULEtD� D� ORV� FHQWURV�WHFQROyJLFRV�DJUXSDGR�HQ�(,7(����LL��TXH�HUDQ�ODV�HPSUHVDV�JUDQGHV�ODV�TXH�PiV�UHFXUUtDQ�D� ORV� VHUYLFLRV� GH� ORV� FHQWURV� WHFQROyJLF RV�� OR� TXH� SRGUtD� FRQVROLGDU� ODV� DVLPHWUtDV�H[LVWHQWHV�HQ�ODV�FDSDFLGDGHV�WHFQROyJLFDV�HQWUH�HPSUHVDV�JUDQGHV�\�SHTXHxDV�HQ�HO�WHMLGR�LQGXVWULDO�YDVFR��\��LLL��TXH�XQD�GH�ODV�SULQFLSDOHV�UD]RQHV�DGXFLGDV�SDUD�QR�RSHUDU�FRQ�ORV�FHQWURV� HUD� OD� GH� ORV�FRVWHV� \�TXH� HQWUH� ODV�HPSUHVDV�TXH�Vt�KDEtDQ� WUDEDMDGR�FRQ�HVWRV�DJHQWHV� PiV� GH� OD� PLWDG� RSLQDED� TXH� ORV� SUHFLRV� QR� VH� DMXVWDEDQ� SOHQDPHQWH� D� ORV�VHUYLFLRV�REWHQLGRV�3DUD� ILQDOL]DU� HO� DQiOLVLV� GH� ORV� UHVXOWDGRV� RIUHFLGRV� SRU� ODV� LQIUDHVWUXFWXUDV� GH�SURYLVLyQ�GH� WHFQRORJtD�GH� DOWR�YDORU� DxDGLGR� GHO�3DtV�9DVFR�� KDJDPRV� UHIHUHQFLD� D� ORV�ORJURV� DOFDQ]DGRV� SRU� HVWH� WLSR� GH� HQWLGDGHV� HQ� WUHV� iUHDV� DGLFLRQDOHV�� HQ� PDWHULD� GH�

&8$'52����',675,%8&,Ï1�325&(178$/��325�$5($6�*(2*5È),&$6��'(�/26�,1*5(626�352&('(17(6�'(�/26�&2175$726�&21�(035(6$6��DxR������
7LSR�GH�HQWLGDG &$39 5HVWR�(VSDxD 8( 5HVWR�H[WUDQMHUR&HQWURV�PXOWLVHFWRULDOHV ���� ���� ��� ���&HQWURV�VHFWRULDOHV ���� ���� ��� ���8QLGDGHV�GH�,�'�HPSUHVDULDOHV ���� ��� ��� ���&HQWURV�PXOWLVHFWRULDOHV ���� ���� ��� ���&HQWURV�VHFWRULDOHV ���� ���� ��� ���8QLGDGHV�GH�,�'�HPSUHVDULDOHV ���� ��� ��� ���

)XHQWH��'HSDUWDPHQWR�GH�,QGXVWULD�GHO�*RELHUQR�9DVFR��(ODERUDFLyQ�SURSLD�

3RU�SUR\HFWRV�GH�,�'3RU�RWURV�VHUYLFLRV�WHFQROyJLFRV
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SDWHQWHV�� SXEOLFDFLRQHV� \� FUHDFLyQ� GH� HPSUHVDV� �R� VSLQ�RIIV��� &RQ� HVWRV� WUHV� WLSRV� GH�LQGLFDGRUHV�FRPSOHWDUHPRV� ORV�DQiOLVLV�R�FRPHQWDULRV�DQWHULRUPHQWH�UHDOL]DGRV�VREUH�ORV�FRQWUDWRV� GH� SUR\HFWRV� GH� ,�'� \� GH� RWURV� VHUYLFLRV� WHFQROyJLFRV�� DVt� FRPR� VREUH� OD�IRUPDFLyQ�\�HPSOHR�GH�EHFDULRV��HIHFWXDGRV�SRU�HVWH�WLSR�GH�LQVWLWXFLRQHV��
6REUH� HO� Q~PHUR� GH� SDWHQWHV�� KD� GH� FRQIHVDUVH� TXH� pVWD� HV� XQD� GH� ODV� PD\RUHV�GHELOLGDGHV� TXH� SUHVHQWD� OD� UHG� YDVFD� GH� FLHQFLD� \� WHFQRORJtD�� VyOR� �� HQWLGDGHV� GH� ODV�LQWHJUDQWHV� GH� ODV� LQIUDHVWUXFWXUDV� GH� SURYLVLyQ� GH� WHFQRORJtD� TXH� FXPSOLPHQWDURQ� HO�FXHVWLRQDULR� VROLFLWDGR SRU�HO�*RELHUQR�9DVFR�GHFODUDURQ�KDEHU� VROLFLWDGR�DOJXQD�QXHYD�SDWHQWH�HQ�������(Q�FXDQWR�D�ODV�SXEOLFDFLRQHV�FLHQWtILFDV��VL�ELHQ�ORV�GDWRV�FXDQWLWDWLYRV�FRQWHQLGRV�HQ�ODV�UHVSXHVWDV�GH�ODV�HQWLGDGHV�DO�FXHVWLRQDULR�FLWDGR�SDUHFHUtDQ�LQGLFDU�XQD�VLWXDFLyQ� PiV� IDYRUDEOH�� XQD� PiV� DWHQWD� PLUDGD� D� ODV� UHIHUHQFLDV� HVSHFtILFDV� GH� WDOHV�SXEOLFDFLRQHV� SURSRUFLRQDGDV� SRU� ODV� HQWLGDGHV� PXHVWUD� TXH�� MXQWR� D� SXEOLFDFLRQHV� GH�FODUR�FRQWHQLGR�FLHQWtILFR��FRPR�SXHGHQ�VHU��SRU�HMHPSOR��EDVWDQWH�GH�ODV�UHIHUHQFLDV�GH�&HLW��� KD\� RWUDV� TXH� VRQ� PHUDV� FRPXQLFDFLRQHV�� HQ� RFDVLRQHV� GH� FODUR� FRQWHQLGR�FRPHUFLDO��HQ�FRQIHUHQFLDV�R�FRQJUHVRV�VHFWRULDOHV�R�HPSUHVDULDOHV�
3RU� ~OWLPR�� WDO� FRPR� VH� DSUHFLD� HQ� HO� FXDGUR����� DXQTXH� KD\� DOJXQDV� HQWLGDGHV�TXH�KDQ�SXHVWR�HQ�PDUFKD�SURFHVRV� GH�VSLQ�RIIV GH�PDQHUD�GHFLGLGD��GH�PRGR�TXH�LQFOXVR�KDQ�VHUYLGR�GH�HMHPSOR�HQ�HVWH�FDPSR�HQ�(DUWR��OD�DVRFLDFLyQ�HXURSHD�GH�FHQWURV�HXURSHRV��HQ�RWUDV�ORV�UHVXOWDGRV�REWHQLGRV�VRQ�QXORV�R�PDJURV�\�H[LVWHQ�FODUDV�SRVLELOLGDGHV�GH�PHMRUD�HQ�HVWH�FDPSR��&RPR UHIHUHQFLD�FDEH�VHxDODU�TXH��VHJ~Q�XQD�HQFXHVWD�UHDOL]DGD�SRU�(DUWR�HQ�������PiV�GH�ODV�WUHV�FXDUWDV�SDUWHV�GH�VXV�VRFLRV�SRVHtDQ�H[SHULHQFLD�HQ�OD�SURPRFLyQ�GH�VSLQ�RIIV R�HPSUHVDV�FRQMXQWDV��\�OD�FXDUWD�SDUWH� UHVWDQWH�HVWDED�HQ�SURFHVR�GH�ODQ]DU�WDO�HVWUDWHJLD�R�HVWDED�FRQVLGHUDQGR�VHULDPHQWH�KDFHUOR��

&8$'52�����&5($&,Ï1�'(�(035(6$6�325�/$6�(17,'$'(6�&20321(17(6�'(�/$6,1)5$(6758&785$6�7(&12/Ï*,&$6�'(�$/72�9$/25�$f$','2
7LSR�HQWLGDG (QWLGDG $QWHV�GH����� ���� 7RWDO,.(5/$1 � �&(,7 � �*$,.(5 � �,1$60(7 � � ��/$%(,1 � �7(.1,.(5 � �/(,$ � � ��52%27,.(5 � �&HQWURV�WHFQROyJLFRV�VHFWRULDOHV )XQGDFLyQ�$=7, � �8QLGDGHV�GH�,�'�HPSUHVDULDOHV )$7521,. � �
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&HQWURV�WHFQROyJLFRV�PXOWLVHFWRULDOHV
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�� &21&/86,21(6�<�&216,'(5$&,21(6�),1$/(6
(Q� ODV�KRMDV� DQWHULRUHV�KHPRV�H[SXHVWR�HO�SUREOHPD�DQWH�HO�TXH� VH�HQIUHQWDED�HO�SULPHU� *RELHUQR� 9DVFR� D� FRPLHQ]RV� GH� ORV� DxRV� ���� XQ� HFRQRPtD� FRPSXHVWD�PD\RULWDULDPHQWH� SRU� S\PHV� \� HVSHFLDOL]DGD� HQ� VHFWRUHV� WUDGLFLRQDOHV� TXH� JLUDEDQ� HQ�WRUQR�DO�PHWDO��LQPHUVD�HQ�XQD�VHYHUD�FULVLV��D�OD�FXDO�UHVXOWDED�GLItFLO�HQFRQWUDU�XQD�VDOLGD�GDGD� OD� IDOWD� GH� FDSDFLGDG� \� FRQFLHQFLD� GH� ODV� HPSUHVDV� VREUH� OD� LPSRUWDQFLD� GH� OD�LQQRYDFLyQ� WHFQROyJLFD� \� ODV� FDUHQFLDV� R� GHELOLGDGHV� TXH� SUHVHQWDQ� ODV� RUJDQL]DFLRQHV�TXH�� PHGLDQWH� XQD� SURYLVLyQ� GH� ,�'� \� RWURV� VHUYLFLRV� WHFQROyJLFRV� D� ODV� HPSUHVDV��SRGUtDQ�D\XGDU�D�SDOLDU�\�VXSHUDU�ORV�GpILFLW�GH�pVWDV�HQ�HO�iUHD�WHFQROyJLFD�
(Q�HVWD� WHVLWXUD��HO�3DtV�9DVFR�VHJXLUi�XQD�YtD�GLIHUHQWH�GH�OD�HPSUHQGLGD�SRU�ORV�RWURV� GRV� JUDQGHV� FHQWURV� HFRQyPLFR �HPSUHVDULDOHV� H[LVWHQWHV� HQ� HO� HVWDGR� HVSDxRO�� D�VDEHU��0DGULG�\�&DWDOXxD��HO�SULPHUR�FRQ�XQ�VLVWHPD�GH�SURYLVLyQ�GH�VHUYLFLRV�GH�,�'�D�ODV� HPSUHVDV�PX\� FHQWUDGR�HQ� ORV�RUJDQLVPRV�S~EOLFRV�GH� LQYHVWLJDFLyQ��HO�&6,&��\�HQ�PHQRU�PHGLGD� HQ� OD�XQLYHUVLGDG�� \� OD� VHJXQGD�HQ�XQD�XQLYHUVLGDG�PX\�SRWHQWH�\�DFWLYD�TXH� GHVDUUROOD� P~OWLSOHV� LQVWLWXWRV� \� RUJDQLVPRV� SDUD� DWHQGHU� D� ODV� QHFHVLGDGHV�HPSUHVDULDOHV�� (Q�HIHFWR��GHELGR�D�OD�SDUWLFXODU�GHELOLGDG�TXH�SUHVHQWDEDQ�OD�XQLYHUVLGDG�\�ORV�RUJDQLVPRV�S~EOLFRV�GH�LQYHVWLJDFLyQ�HQ�HO�3DtV�9DVFR�\�DO�DFWLYR�SDSHO�TXH�MXJDURQ�XQD�VHULH�GH�SHUVRQDV� OLJDGDV�D� ORV� ODERUDWRULRV�\�FHQWURV�GH� LQYHVWLJDFLyQ�H[LVWHQWHV�HQ�HVWD�FRPXQLGDG��HO�*RELHUQR�9DVFR�RSWy�SRU�KDFHU�GH�ORV�FHQWURV�WHFQROyJLFRV�XQD�SLH]D�FODYH�GHO�VLVWHPD�GH�LQQRYDFLyQ�YDVFR�\��HQ�SDUWLFXODU��GH�OD�LQIUDHVWUXFWXUD�GH�DSR\R�D�OD�LQQRYDFLyQ�HPSUHVDULDO�
(O�UHVXOWDGR�FDEH�FDOLILFDUOR�GH�VXPDPHQWH�VDWLVIDFWR ULR��(O�JDVWR�HQ�,�'�GHO�3DtV�9DVFR�� TXH� VH� HQFRQWUDED� PX\� SRU� GHEDMR� GHO� GH� OD� PHGLD� HVSDxROD� D� ILQDOHV� GH� ORV�VHWHQWD��H[SHULPHQWD�XQD�HVSHFWDFXODU�UHFXSHUDFLyQ��GH�PRGR�TXH�SDVD�GH�VHU�������GHO�3,%�HQ������D������GHO�3,%�HQ�������(VD�UHFXSHUDFLyQ�HV�SD UWLFXODUPHQWH�QRWDEOH�HQ�OR�TXH�KDFH�UHIHUHQFLD�DO�JDVWR�HQ�,�'�GHO�VHFWRU�HPSUHVDV��TXH�DOFDQ]D�HQ������HO������GHO�3,%�YDVFR��XQ�SRUFHQWDMH�TXH�PiV�TXH�GXSOLFD�DO�HVSDxRO��������\�TXH�VH�VLW~D�DO�PLVPR�QLYHO�TXH�HO�GH�OD�PHGLD�GH�OD�8QLyQ�(XURSHD��8QD�SU XHED�GHO�p[LWR�GHO�PRGHOR�YDVFR�HV�OD�DWHQFLyQ�TXH�KD�DWUDtGR�HQ�ODV�UHVWDQWHV�UHJLRQHV�HVSDxRODV��HVSHFLDOPHQWH�GH�DTXHOODV�TXH�� FRPR� HQ� HO� FDVR� YDVFR� D� ILQDOHV� GH� ORV� VHWHQWD�� QR� SRVHHQ� XQD� XQLYHUVLGDG� X�RUJDQLVPRV� S~EOLFRV� GH� LQYHVWLJDFLyQ� \D� FRQVROLGDG RV� HQ� ORV� FXDOHV� SLYRWDU� ODV�LQIUDHVWUXFWXUDV�GH�SURYLVLyQ�GH�WHFQRORJtD�D�ODV�HPSUHVDV�
'H� WRGRV� PRGRV�� FRPR� HV� QRUPDO� HQ� WRGR� WLSR� GH� H[SHULPHQWRV� VRFLDOHV�� HO�PRGHOR� GH� SURYLVLyQ� GH� WHFQRORJtD� D� ODV� HPSUHVDV� SXHVWR� HQ� PDUFKD� SRU� HO� *RELHUQR�9DVFR�QR�QDFLy�SHUIHFWR�\��D�PHGLGD�TXH�IXH�FDPELDQGR�HO�HQWRUQR��WXYR�TXH�VHU�VRPHWLGR�D� DMXVWHV�� $XQTXH� FUHDGR� WRPDQGR�FRPR� UHIHUHQFLD� ORV� ,QVWLWXWRV� )UDXQKRIHU� DOHPDQHV��KD\�FLHUWRV�UDVJRV�GH�pVWRV�TXH�QR�IXHURQ�LQFRUSRUDGRV�VXILFLHQWHPHQWH�DO�PRGHOR�\�TXH�DIHFWDQ QHJDWLYDPHQWH�DO�VLVWHPD�GH�LQQRYDFLyQ�YDVFR�\�D�VX�FDSDFLGDG�GH�KDFHU�IUHQWH�D�ORV�UHWRV�IXWXURV�
(QWUH�ODV�GHELOLGDGHV�R�DVSHFWRV�TXH�GHEHUtDQ�VHU�FRUUHJLGRV�FDEUtD�PHQFLRQDU��HQ�SULPHU�OXJDU��HO�GH�OD�OLJD]yQ�GH�ORV�FHQWURV�FRQ�OD�XQLYHUVLGDG��UHODWLY DPHQWH�GpELO�HQ�HO�
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3DtV�9DVFR��D�GLIHUHQFLD�GH� OR�TXH�VXFHGH�HQ�ORV�FHQWURV� WHFQROyJLFRV�GH�$OHPDQLD�R�GH�RWURV�SDtVHV�FRQ�FHQWURV�WHFQROyJLFRV�FRQVROLGDGRV��ORV�FHQWURV�977�GH�)LQODQGLD��JUXSR�6LQWHI� GH� 1RUXHJD�� ODV� RUJDQL]DFLRQHV� 712� GH� +RODQGD������ (VWU HFKDPHQWH� OLJDGR� D� OR�DQWHULRU� VH� HQFXHQWUD� HO� HVFDVR� SRUFHQWDMH� GH�GRFWRUHV� HQWUH� HO� SHUVRQDO� LQYHVWLJDGRU�� HO�EDMR� SRUFHQWDMH� GH� LQYHVWLJDFLyQ� EiVLFD� R� GH� LQYHVWLJDFLyQ� UHDOPHQWH� HVWUDWpJLFD� \� HO�HVFDVR� Q~PHUR� GH� SDWHQWHV�� ([LVWH� DVLPLVPR� XQ� FLHUWR� SUREO HPD� GH� WDPDxR�� TXH�UHFLHQWHPHQWH�VH�KD�LQWHQWDGR�KDFHUOH�IUHQWH�FRQ�OD�FUHDFLyQ�GH�7HFQDOLD��FRUSRUDFLyQ�GH�LQYHVWLJDFLyQ�SULYDGD� TXH� VXUJH� FRPR� IUXWR� GH� XQD� DOLDQ]D� HVWUDWpJLFD� HQWUH� DOJXQRV� GH�ORV�FHQWURV� WHFQROyJLFRV�GH�PD\RU� WDPDxR��DO�TXH�SUREDEOHPHQW H�VH�OH�XQDQ�HQ�HO�IXWXUR�DOJ~Q�RWUR�FHQWUR�\�TXH�LPSXOVH��HQWUH�ORV�FHQWURV�TXH�QR�VH�KDQ�LQFRUSRUDGR�DO�SUR\HFWR��PRYLPLHQWRV�GH�FRQFHQWUDFLyQ�DOWHUQDWLYRV�
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%,%/,2*5$)Ë$%XHVD��0����������(PSUHVDV�LQQRYDGRUDV�\�SROtWLFD�WHFQROyJLFD�HQ�HO�3DtV�9DVFR��XQD�HYDOXDFLyQ�GHO�SDSHO�GH�ORV�FHQWURV�WHFQROyJLFRV��(FRQRPtD�,QGXVWULDO ���������������%XHVD��0���1DYDUUR��0���=XELDXUUH��$�����������/D�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�HPSUHVDV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV� GHO� 3DtV� 9DVFR� \� 1DYDUUD��� $]NRDJD�� &XDGHUQRV� GH� &LHQFLDV� 6RFLDOHV� \�(FRQyPLFDV�(XVNR�,NDVNXQW]D ���������&RWHF���������/DV�LQIUDHVWUXFWXUDV�GH�SURYLVLyQ�GH�WHFQRORJtD�D�ODV�HPSUHVDV ��0DGULG��&RWHF�(DUWR���ZZZ�HDUWR�RUJ�KRPH�LQGH[�KWPO�(XVWDW����������(VWDGtVWLFD�VREUH�$FWLYLGDGHV�HQ�,QYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�7HFQROyJLFR��,�'��9LWRULD�*DVWHL]���)HGLW�����������0HPRULD�)HGLW ������ 0DGULG�*RELHUQR� 9DVFR�� 'HSDUWDPHQWR� GH� (GXFDFLyQ�� 8QLYHUVLGDGHV� H� ,QYHVWLJDFLyQ� ��������6LWXDFLyQ� GH� OD�LQYHVWLJDFLyQ�HQ�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR����� �������9LWRULD��6HUYLFLR�&HQWUDO�GH�3XEOLFDFLRQHV+DJHGRRUQ��-����������,QWHU��ILUP�5	'�SDUWQHUVKLSV��DQ�RYHUYLHZ�RI�PDMRU�WUHQGV�DQG�SDWWHUQV�VLQFH�������5HVHDUFK�3ROLF\ ������������+DJHGRRUQ��-���/LQN��$�1���9RQRUWDV��1�6����������5HVHDUFK�SDUWQHUVKLSV��5HVHDUFK�3ROLF\ ������������,1(��YDULRV�DxRV���(VWDGtVWLFD�GH�,�'� 0DGULG�0RVR��0����������2ULJHQ�\�HYROXFLyQ�GH�ODV�SROtWLFDV�FLHQWtILFDV�\�WHFQROyJLFDV�HQ�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR �������������%LOEDR��6HUYLFLR�(GLWRULDO�GH�OD�8QLYHUVLGDG�GHO�3DtV�9DVFR�0XOOHU��(���=HQNHU��$����������%XVLQHVV�VHUYLFHV�DV�DFWRUV�RI�NQRZOHGJH�WUDQVIRUPDWLRQ��WKH�UROH�RI�.,%6�LQ�UHJLRQDO�DQG�QDWLRQDO�LQQRYDWLRQ�V\VWHPV��5HVHDUFK�3ROLF\ ��������������1DYDUUR��0�� ��������(O� FDPELR�WpFQLFR�HQ� OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR��(NRQRPLD] ������������1DYDUUR�� 0�� �������� $FWLYLGDGHV� HPSUHVDULDOHV� GH� ,�'� \� SROtWLFD� WHFQROyJLFD� GHO� *RELHUQR� 9DVFR��(NRQRPLD] ������������1DYDUUR��0�� \� %XHVD��0�� �GLU��� ��������(O� VLVWHPD� GH� LQQRYDFLyQ� \� OD� FRPSHWLWLYLGDG� GH� OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR� 6DQ�6HEDVWLiQ��(XVNR�,NDVNXQW]D�2(&'��YDULRV�DxRV���0DLQ�6FLHQFH�DQG�(FRQRPLF�,QGLFDWRUV� 3DULV��2(&'�2&'(���������/D�UHFKHUFKH�XQLYHUVLWDLUH�HQ�WUDQVLWLRQ ��3DULV��2&'(�2(&'������D���%DVLF�6FLHQFH�DQG�7HFKQRORJ\�6WDWLVWLFV� 3DULV��2(&'�2(&'������E���)UDVFDWL�0DQXDO��3DULV��2(&'�2(&'������F���5HVHDUFK�DQG�'HYHORSPHQW�([SHQGLWXUH�LQ�,QGXVWU\����� �������3DULV��2(&'�2(&'������G����0DLQ�6FLHQFH�DQG�7HFKQRORJ\�,QGLFDWR UV�� 3DULV��2(&'�6WLJOHU��*�-�� ��������,QGXVWULDO�RUJDQL]DWLRQ�DQG�HFRQRPLF�SURJUHVV��,Q�:KLWH��/�'���HG����7KH�6WDWH�RI� WKH�6RFLDO�6FLHQFHV��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��7HHFH��'�� ��������7HFKQRORJLFDO� FKDQJH� DQG� WKH� QDWXUH� RI� WKH� ILUP��(Q�'RVL��*��� HW� DO���HGV����7HFKQLFDO�&KDQJH�DQG�(FRQRPLF�7KHRU\ �SS�����������/RQGRQ�DQG�1HZ�<RUN��3LQWHU�9HXJHOHUV�� 5��� &DVVLPDQ�� %�� �������� 0DNH� DQG� EX\� LQ� LQQRYDWLRQ� VWUDWHJLHV�� HYLGHQFH� IURP� %HOJLDQ�PDQXIDFWXULQJ�ILUPV��5HVHDUFK�3ROLF\ ����������=XELDXUUH� $�� ��������/D� LQQRYDFLyQ�HQ� ODV�HPSUHVDV�GH� OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR� 7HVLV�GRFWRUDO��(67(�8QLYHUVLGDG�GH�'HXVWR��6DQ�6HEDVWLiQ�(VSDxD�
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����� /D� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� HQ� ODV� UHJLRQHV� HVSDxRODV� $QWRQLR� )RQIUtD��-RRVW�+HLMV��)HUQDQGR�-LPpQH]��-RVp�/XLV�=RItR�\�%HDWUL]�3UHVPDQHV������������� 5HJLRQDO� WHFKQRORJ\� SROLF\� DQG� LQQRYDWLRQV� V\VWHPV�� $� FRPSDUDWLYH� VWXG\� RI�*HUPDQ\�DQG�6SDLQ� -RRVW�+HLMV������������� 7KH�GLIXVVLRQ�RI�WKH�ORZ�LQWHUHVWV�FUHGLWV�IRU�5	'�SURMHFWV�RIIHUHG�E\�WKH�6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� 0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H� ORV� PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV�$QWRQLR�)RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������
���� )RUPDV� GH� ,QWHUQDFLRQDOL]DFLyQ�� 8Q� HVWXGLR� DSOLFDGR� $GROIR� *XWLpUUH]� GH�*DQGDULOOD�6DOGDxD�\�/XLV� -DYLHU�+HUDV�/ySH]�� �������� �([LVWH� OD�YHUVLyQ�HQ� LQJOpV�GH�HVWH�GRFXPHQWR��
���� 'LIXVLyQ�GH� ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV� LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD� -RRVW�+HLMV���������
���� ,QQRYDWLRQ� DQG� ,QWHUQDWLRQDOLVDWLRQ� 3ROLFLHV� LQ� 6SDLQ�� 6SHFLDO� &RQVLGHUDWLRQ� RI�/HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O� &RQWURO� GH� ORV� LQWHUFDPELRV� LQWHUQDFLRQDOHV� GH� DUPDPHQWR� \� WHFQRORJtDV� GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV�\�FRPSHWLWLYLGDG��XQ�DQiOLVLV�GH� ODV�HPSUHVDV� LQQRYDGRUDV�HQ�HO�3DtV�9DVFR� 0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO�FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV�SDXWDV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�,�'�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV� QDFLRQDOHV� \� UHJLRQDOHV� GH� LQQRYDFLyQ� \� SROtWLFD� WHFQROyJLFD�� 8Q�DSUR[LPDFLyQ�WHyULFD� -RRVW�+HLMV�������
���� -XVWLILFDFLyQ� GH� OD� SROtWLFD� GH� LQQRYDFLyQ� GHVGH� XQ� HQIRTXH� WHyULFR� \�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� 0LNHO�1DYDUUR��������
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���� (O�DQiOLVLV�\�OD�SROtWLFD�GH�FOXVWHUV��0LNHO�1DYDUUR��������
���� /RV� VLVWHPDV� UHJLRQDOHV� GH� LQQRYDFLyQ� GHO� 3DtV� 9DVFR� \� 1DYDUUD�� 0LNHO� %XHVD��������
���� &HQWUDOLVDWLRQ�RU�GLVSHUVLRQ"��D�VSDWLDO�DQDO\VLV�RI�WKH�LPSDFW�RI�WKH�VLQJOH�PDUNHW�SURJUDPPH�RQ�WKH�DFWLYLW\�RI�XV�PDQXIDFWXULQJ�DIILOLDWHV��$QGUHZ�0ROG�������
���� (O� VLVWHPD� UHJLRQDO� GH� LQQRYDFLyQ� GH� OD� &RPXQLGDG� GH� 0DGULG�� 0LNHO� %XHVD������������ (FRQRPtD�GH�OD�VHFHVLyQ��/RV�FRVWHV�GH�OD�µ1R �(VSDxD¶�HQ�HO�3DtV�9DVFR ��0LNHO�%XHVD��������
���� 7KH� VSDQLVK� SXEOLF� ILQDQFLDO� VXSSRUW� DFFHVVLEOH� IRU� VPDOO� DQG� PHGLXP� VL]HG� ILUPV��RUJDQLVDWLRQV��SURJUDPPHV��LQVWUXPHQWV�DQG�PHDVXUHV ��-RRVW�+HLMV��������
���� /RV� GHWHUPLQDQWHV� GH� OD� FDSDFLGDG� LQQRYDGRUD� UHJLRQDO�� XQD� DSUR[LPDFLyQ�HFRQRPpWULFD� DO� FDVR� HVSDxRO�� 5HFRSLODFLyQ� GH� HVWXGLRV� \� SULPHURV� UHVXOWDGRV �� 7KRPDV�%DXPHUW�\�-RRVW�+HLMV������������ 5HFXUVRV�\�UHVXOWDGRV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��HODERUDFLyQ�GH�XQD�WLSRORJtD�GH�VLVWHPDV�UHJLRQDOHV�GH�LQQRYDFLyQ�HQ�(VSDxD��0yQLFD�0DUWtQH]�3HOOLWHUR��������
���� 0HGLGD�GH�OD�FDSDFLGDG�LQQRYDGRUD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��FRQVWUXFFLyQ�GH� XQ� tQGLFH� UHJLRQDO� GH� LQQRYDFLyQ� 0yQLFD� 0DUWtQH]� 3HOOLWHUR� \� 7KRPDV� %DXPHUW�������
���� ,QQRYDFLyQ� 7HFQROyJLFD� \� &RPSHWLWLYLGDG�� $QiOLVLV� 0LFURHFRQyPLFR� GH� OD�&RQGXFWD�([SRUWDGRUD�HQ�0p[LFR 6DOYDGRU�(VWUDGD�\�-RRVW�+HLMV��������
���� ,QGLFDGRUHV�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HQ�(VSDxD� 6DOYDGRU�(VWUDGD��������
���� /RV�&HQWURV�7HFQROyJLFRV�\�HO�6LVWHPD�5HJLRQDO�GH�OD�,QQRYDFLyQ��(O�&DVR�GHO�3DtV�9DVFR� 0LNHO�1DYDUUR�$UDQFHJXL�\�$UDQW]D�=XELDXUUH�*RHQD�
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q� OD�SiJLQD����GHQWUR�GH�XQ� UHFXDGUR� VHQFLOOR�� GHEH� ILJXUDU�HO� WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU� �HQ� QHJULOOD� \� PD\~VFXODV�� H� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFH� HO� DXWRU� �HQ� OHWUD� QRUPDO� \�PLQ~VFXODV�(Q� OD� SULPHUD� SiJLQD� GHO� WUDEDMR�� VH� GHEHUi� LQFOXLU� XQ�5HVXPHQ� HQ� HVSDxRO� H� LQJOpV� ���� OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ� SDSHO� \� HQ� VRSRUWH� PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�


