
81,9(56,'$'�1$&,21$/�

-26e�)$867,12�6È1&+(=�&$55,Ï1

(6&8(/$�'(�326*5$'2

7(6,6

35(6(17$'2�325�

0DJDOL�<DQHW�$UWHDJD�1LFKR

3$5$�237$5�(/�*5$'2�$&$'e0,&2�'( 0$(6752 (1 (&2/2*Ë$�<�

*(67,Ï1�$0%,(17$/

$6(625�

'U��-RVp�9LFHQWH�1XQMD�*DUFtD

+8$&+2�� ����

/$�('8&$&,Ï1�$0%,(17$/�<�68�
$3257(�(1�(/�5(&,&/$-(�(1�/$�,(�1��
������³0$5,2�9$5*$6�//26$´�'(�/$�

3529,1&,$�'(�+8$52&+,5,



[

5(680(1

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�WLHQH FRPR�REMHWLYR�GHWHUPLQDU�OD�UHODFLyQ�TXH�H[LVWH�

HQWUH�HGXFDFLyQ�DPELHQWDO� \� VX�DSRUWH�HQ�HO� UHFLFODMH�HQ� OD� ,QVWLWXFLyQ�(GXFDWLYD� ,�(�� �1��

������ ³0DULR� 9DUJDV� /ORVD´� GH� OD� SURYLQFLD� GH� +XDURFKLUt�� � (O� PpWRGR� XWLOL]DGR� HQ� OD�

LQYHVWLJDFLyQ�IXH�FXDOLWDWLYR�REVHUYDFLRQDO��GH�WLSR�GHVFULSWLYR�FRUUHODFLRQDO�\�FRQ�XQ�GLVHxR�

QR�H[SHULPHQWDO�WUDQVYHUVDO��/D�SREODFLyQ�GH�HVWXGLR�IXHURQ�ORV�HVWXGLDQWHV�GHO�SULPHUR�DO�

VH[WR� JUDGR� GH� SULPDULD�� GRQGH� VH� WRPy� FRPR� PXHVWUD� ORV� ��� HVWXGLDQWHV�� OD� FXDO� VH�

VHOHFFLRQy�SRU�HO�PpWRGR�QR�SUREDELOtVWLFR�SRU�FRQYHQLHQFLD�GHO�LQYHVWLJDGRU��3DUD�HO�UHFRMR�

GH�LQIRUPDFLyQ�VH�XWLOL]y�OD�WpFQLFD�GH�OD�HQFXHVWD�FX\R�LQVWUXPHQWR�IXH�HO�FXHVWLRQDULR�WLSR�

HVFDOD�/LNHUW��(Q� OD�YDOLGH]�GHO� LQVWUXPHQWR�SRU�MXLFLR�GH�H[SHUWRV��VH�REWXYR�XQ�YDORU GH�

����� SRU� OR� TXH� VH� HQFRQWUy� TXH� HO� LQVWUXPHQWR� DSOLFDGR� WXYR�PX\� EXHQD� YDOLGH]� \� OD�

FRQILDELOLGDG�DSOLFDQGR��HO�$OID�GH�&URQEDFK�IXH������ HQ�DPERV�FDVRV��OR�TXH�LQGLFD�XQD�

DOWD� YDOLGH]� \� FRQILDELOLGDG��/RV� UHVXOWDGRV� LQGLFDQ� TXH� HO� ����GH� OD�PXHVWUD� D YHFHV� OD�

HGXFDFLyQ�DPELHQWDO�WLHQH�VX�DSRUWH�HQ�HO�UHFLFODMH�(O�FRQWUDVWH�GH�KLSyWHVLV�DQDOL]DGR�FRQ�OD�

SUXHED�GH�&KL�&XDGUDGR�LQGLFDQ�TXH�HO�QLYHO�GH�VLJQLILFDQFLD�HV�PHQRU�TXH��������������������

SRU�OR�WDQWR� VH�UHFKD]D�OD�KLSyWHVLV�QXOD�\�VH�DFHSWD�OD�KLSyWHVLV�DOWHUQDWLYD��)LQDOPHQWH�VH�

FRQFOX\H� TXH� D� XQ� QLYHO� GH� FRQILDQ]D� GH� ��� �� \� XQ� QLYHO� GH� VLJQLILFDQFLD� GHO� ����� OD�

HGXFDFLyQ�DPELHQWDO�VH�UHODFLRQD�GLUHFWD�\�VLJQLILFDWLYDPHQWH HQ�HO�DSRUWH�GHO�UHFLFODMH�SRU�

OR�WDQWR�HVWH�SURFHVR�LQYHVWLJDWLYR�OD�HGXFDFLyQ�DPELHQWDO�GHEH�HVWDU�GLULJLGD�D�OD�VROXFLyQ�

GH�OD�SUREOHPiWLFD�DPELHQWDO�

3DODEUDV�FODYH� (GXFDFLyQ�DPELHQWDO��DSRUWH HQ�HO�UHFLFODMH


