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,� ,QVFULSFLyQ�\�HTXLSRV �

�� ¢4Xp�KDJR�SDUD�LQVFULELUPH" �

�� ¢4Xp�KDJR�VL�ROYLGp�PL�FRQWUDVHxD" �

�� ¢&yPR��DFWLYDU��PL�FXHQWD�GH�HTXLSR" �

�� ¢4Xp�KDJR�VL�QR�HQFXHQWUR�PL�HVFXHOD�HQ�HO�GLUHFWRULR" �

�� ¢3XHGHQ�IRUPDUVH�HTXLSRV�FRQ�HVWXGLDQWHV�GH�GLIHUHQWHV FXUVRV�R�FDUUHUDV" �

�� ¢(V�SRVLEOH�TXH�XQ�HVWXGLDQWH�SDUWLFLSH�HQ�PiV GH�XQ�HTXLSR" �

�� ¢+D\�XQ�OtPLWH�GH�HGDG�R�HGDG�PtQLPD�SDUD�ORV�HVWXGLDQWHV LQWHUHVDGRV" �

�� ¢3XHGHQ�SDUWLFLSDU�H[WUDQMHURV�HQ�HO�UHWR" �

�� ¢(V�LQGLVSHQVDEOH�TXH�ORV�HTXLSRV�HVWpQ�D�FDUJR GH�XQ�DVHVRU" �

��� ¢3XHGH�XQ�DVHVRU�RULHQWDU�D�PiV�GH�XQ�HTXLSR" �

��� ¢3XHGH�XQ�DVHVRU�RULHQWDU�D�HTXLSRV�GH�RWUDV�XQLYHUVLGDGHV" �

��� ¢(V�SRVLEOH�WHQHU�PiV�GH�XQ�DVHVRU�HQ�XQ�HTXLSR" �

��� ¢3XHGH�XQ�DVHVRU�UHWLUDUVH�\�FHGHUOH�HO�OXJDU D�RWUR�DVHVRU" �

��� ¢6L�HO�DVHVRU�HV�XQ�SURIHVRU��WLHQH�TXH�LPSDUWLU DOJXQD�PDWHULD�HQ�SDUWLFXODU" �

��� ¢&XiQWRV�HTXLSRV�SXHGHQ�LQVFULELUVH�SRU�XQLYHUVLGDG" �

��� ¢3XHGH�UHWLUDUVH�XQ�HVWXGLDQWH�\D�LQVFULWR�TXHGDQGR VX�HTXLSR�FRQ�PHQRV�GH�WUHV�HVWXGLDQWHV�\�XQ�DVHVRU"
�

,,� 75$%$-2�'(�,19(67,*$&,Ï1 �

��� ¢(V�SRVLEOH�HVFULELU�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ TXH�GHVDUUROOH�XQ�WHPD�GLVWLQWR�DO�TXH�VH�VROLFLWD" �

��� ¢(Q�GyQGH�SXHGR�GHVFDUJDU�OD�SODQWLOOD�SDUD�HO WUDEDMR�GH�LQYHVWLJDFLyQ" �

��� ¢3RGHPRV�HQYLDU�QXHVWUR�WUDEDMR�GH�LQYHVWLJDFLyQ SRU�FRUUHR�RUGLQDULR�R�HOHFWUyQLFR" �

��� ¢/DV�JUiILFDV��IyUPXODV�\�QRWDV�DO�SLH�GH�SiJLQD FXHQWDQ�SDUD�HO�OtPLWH�Pi[LPR�GH�������SDODEUDV" �

��� ¢4Xp�IRUPDWR�GH�UHIHUHQFLDV�ELEOLRJUiILFDV�\�FLWDV GHEHPRV�XWLOL]DU" �

��� ¢4Xp�VH�SRQH�HQ�Q~PHUR�GH�DQH[R" �

,,,�&2167$1&,$�'(�3$57,&,3$&,Ï1 �

��� ¢3XHGR�VROLFLWDU�XQD�FRQVWDQFLD�GH�SDUWLFLSDFLyQ HQ�HO�5HWR�GH�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�PL�HTXLSR" �

��� ¢&yPR�SXHGR�GHVFDUJDU�PL�FRQVWDQFLD�GH�SDUWLFLSDFLyQ" �



,� ,QVFULSFLyQ�\�HTXLSRV

�� ¢&yPR�PH�LQVFULER"

0X\ IiFLO� )RUPD XQ HTXLSR LQWHJUDGR SRU XQ PtQLPR GH WUHV \ XQ Pi[LPR GH FLQFR
HVWXGLDQWHV� DVt FRPR FRQ XQD SURIHVRUD R XQ SURIHVRU� R ELHQ� XQ HVWXGLDQWH GH
SRVJUDGR��TXLHQ�IXQJLUi�FRPR�VX�DVHVRUD�R�DVHVRU��OR�FXDO�HV�RSFLRQDO�
7RGDV ODV SHUVRQDV LQWHJUDQWHV GHO HTXLSR GHEHUiQ SHUWHQHFHU D OD PLVPD
LQVWLWXFLyQ HGXFDWLYD� 3RVWHULRUPHQWH� XQD SHUVRQD GHO HTXLSR GHEH LQJUHVDU D
ZZZ�EDQ[LFR�RUJ�P[�UHWREDQ[LFR� KDFHU FOLF HQ OD VHFFLyQ 5HJLVWUR H LQVFULELUORV HQ
OtQHD�
1R�ROYLGHQ�OHHU�FXLGDGRVDPHQWH�ODV�EDVHV�GHO�FRQFXUVR�

�� ¢&yPR�UHFXSHUR�PL�FRQWUDVHxD"

,QJUHVD DO VLVWHPD \ XELFD OD OLJD ¢2OYLGDVWH WX FRQWUDVHxD" (O VLVWHPD WH VROLFLWDUi
WX FXHQWD GH FRUUHR FRQ OD TXH WH UHJLVWUDVWH� GHVSXpV GH OOHQDU HO IRUPXODULR \
HQYLDUOR UHFLELUiV XQ FRUUHR� GD FOLF HQ OD OLJD TXH VH HQFXHQWUD GHQWUR GH HVWH
FRUUHR�\�UHJLVWUD�XQD�FRQWUDVHxD�QXHYD�
(V LPSRUWDQWH LQGLFDU TXH OD OLJD GHO FRUUHR VyOR VLUYH XQD YH]� VL ROYLGDV OD
FRQWUDVHxD�WHQGUiV�TXH�UHSHWLU�QXHYDPHQWH�HVWH�SURFHVR�
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�� ¢&yPR��DFWLYDU��PL�FXHQWD�GH�HTXLSR"

3DUD ³DFWLYDU´ WX FXHQWD� LQJUHVD DO FRUUHR HOHFWUyQLFR FRQ HO TXH WH UHJLVWUDVWH DO FRQFXUVR \
ORFDOL]D HO FRUUHR FRQ WtWXOR ³$FWLYD WX FXHQWD SDUD FRQWLQXDU FRQ WX UHJLVWUR� 5HWR %DQ[LFR
����´�'D�FOLF�HQ�OD�OLJD�TXH�VH�HQFXHQWUD�GHQWUR�GH�HVWH�FRUUHR�
(Q FDVR GH TXH HQ XQ SDU GH KRUDV QR KD\DV UHFLELGR XQ FRUUHR HOHFWUyQLFR SDUD OD DFWLYDFLyQ
GH WX FXHQWD� SXHGHV LQJUHVDU DO VLVWHPD \ ORFDOL]DU OD OLJD ³¢$~Q QR DFWLYDV WX FXHQWD͎´ GD FOLF
\ SURSRUFLRQD WX FRUUHR HOHFWUyQLFR FRQ HO FXDO KLFLVWH HO UHJLVWUR� SRVWHULRUPHQWH WH OOHJDUi XQ
FRUUHR SDUD TXH UHDOLFHV OD DFWLYDFLyQ� (Q FDVR GH TXH WDPSRFR OR UHFLEDV� HQYtDQRV XQ FRUUHR
HOHFWUyQLFR D EDQ[LFRHGXFD#EDQ[LFR�RUJ�P[ LQGLFDQGR HQ HO DSDUWDGR FRUUHVSRQGLHQWH DO
DVXQWR ³3UREOHPD FRQ OD DFWLYDFLyQ GH PL FXHQWD´� 'LFKR FRUUHR GHEHUi SURYHQLU GH OD FXHQWD
GH�FRUUHR�GHO�DOXPQR�OtGHU�TXH�IXH�SUHYLDPHQWH�UHJLVWUDGD�HQ�HO�VLVWHPD�

�� 1R�HQFXHQWUR�PL�HVFXHOD�HQ�HO�GLUHFWRULR

6L QR HQFXHQWUDV OD HVFXHOD D OD TXH SHUWHQHFHV� SXHGHV GDUOD GH DOWD HQ OD PLVPD SDQWDOOD
GRQGH VH UHDOL]D OD E~VTXHGD HQ OD RSFLyQ ³UHJtVWUDOD DTXt´� VLQ HPEDUJR� WH VXSOLFDPRV
UHDOL]DU XQD E~VTXHGD H[KDXVWLYD GH OD HVFXHOD� \D VHD SRU HQWLGDG IHGHUDWLYD� PXQLFLSLR R
QRPEUH�
1R HV QHFHVDULR TXH LQJUHVHV WRGRV ORV FDPSRV QL HO QRPEUH H[DFWR� VL HVSHFLILFDV OD HQWLGDG
IHGHUDWLYD�\�GDV�FOLF�HQ�EXVFDU�SRGUiV�YHU�OD�OLVWD�GH�WRGDV�ODV�HVFXHODV�GH�WX�HVWDGR�
(Q FDVR GH WHQHU SUREOHPDV UHJLVWUDQGR WX HVFXHOD� HQYtDQRV XQ FRUUHR HOHFWUyQLFR D
EDQ[LFRHGXFD#EDQ[LFR�RUJ�P[� LQGLFDQGR HQ HO DSDUWDGR FRUUHVSRQGLHQWH DO $VXQWR
³3UREOHPD FRQ HO UHJLVWUR GH PL HVFXHOD´� 'LFKR FRUUHR GHEHUi SURYHQLU GH OD FXHQWD GH FRUUHR
GHO�DOXPQR�OtGHU�TXH�IXH�SUHYLDPHQWH�UHJLVWUDGD�HQ�HO�VLVWHPD�

�� ¢3XHGHQ IRUPDUVH HTXLSRV FRQ HVWXGLDQWHV GH GLIHUHQWHV
FXUVRV�R�FDUUHUDV"

6t��VLHPSUH�\�FXDQGR�SHUWHQH]FDQ�D�OD�PLVPD�XQLYHUVLGDG�\�VH�HQFXHQWUHQ�FXUVDQGR�HO�QLYHO
VXSHULRU��OLFHQFLDWXUD�R�HTXLYDOHQWH��

�� ¢(V�SRVLEOH�TXH�XQ�HVWXGLDQWH�SDUWLFLSH�HQ�PiV�GH�XQ�HTXLSR"

1R��EDMR�QLQJXQD�FLUFXQVWDQFLD�XQ�HVWXGLDQWH�SRGUi�SHUWHQHFHU�D�PiV�GH�XQ
HTXLSR�
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�� ¢+D\�XQ�OtPLWH�GH�HGDG�R�HGDG�PtQLPD�SDUD�ORV�HVWXGLDQWHV�LQWHUHVDGRV"

1R�H[LVWH�OtPLWH�GH�HGDG�R�HGDG�PtQLPD��VLHPSUH�\�FXDQGR�HO�HVWXGLDQWH�HVWp�FXUVDQGR�OD
OLFHQFLDWXUD�R�HTXLYDOHQWH�

�� ¢3XHGHQ�SDUWLFLSDU�H[WUDQMHURV�HQ�HO�UHWR"

6t� VLHPSUH \ FXDQGR VH HQFXHQWUHQ LQVFULWRV HQ XQD LQVWLWXFLyQ HGXFDWLYD GH QLYHO VXSHULRU R
HTXLYDOHQWH TXH LPSDUWD HO (VWDGR D WUDYpV GH OD )HGHUDFLyQ� HQWLGDGHV IHGHUDWLYDV� PXQLFLSLRV
\ VXV RUJDQLVPRV GHVFHQWUDOL]DGRV� DVt FRPR ORV LQVFULWRV HQ LQVWLWXFLRQHV SULYDGDV FRQ
DXWRUL]DFLyQ�R��UHFRQRFLPLHQWR�GH�HVWXGLRV�FRQ�YDOLGH]�RILFLDO�

�� ¢(V�LQGLVSHQVDEOH�TXH�ORV�HTXLSRV�FXHQWHQ�FRQ�XQ�DVHVRU"

1R��FRQWDU�FRQ�XQ�DVHVRU�FRPR�SDUWH�GHO�HTXLSR�HV�RSFLRQDO��1R
REVWDQWH�HV�UHFRPHQGDEOH�\D�TXH�WLHQHQ�PD\RU�SRVLELOLGDG�GH�p[LWR�

��� ¢3XHGH�XQ�DVHVRU�IRUPDU�SDUWH�GH�PiV�GH�XQ�HTXLSR"

6t��HV�SRVLEOH��3RU�HMHPSOR��VL�HO�SURIHVRU�R�HVWXGLDQWH�GH�SRVJUDGR�OR�HVWLPD�FRQYHQLHQWH�
SXHGH�IRUPDU�YDULRV�HTXLSRV�\�DFWXDU�FRPR�DVHVRU�GH�FDGD�XQR�GH�HOORV�

��� ¢3XHGH�XQ�DVHVRU�SDUWLFLSDU�FRQ�HTXLSRV�GH�RWUDV�XQLYHUVLGDGHV"

1R� HO DVHVRU \ VX HTXLSR GHEHQ SHUWHQHFHU D OD PLVPD XQLYHUVLGDG� (Q RWUDV SDODEUDV� VL HO
SURIHVRU R HVWXGLDQWH GH SRVJUDGR QR SHUWHQHFH D OD PLVPD XQLYHUVLGDG TXH ORV DOXPQRV GHO
HTXLSR��HO�HTXLSR�SXHGH�HOHJLU�SDUWLFLSDU�VLQ�DVHVRU�R�EXVFDU�D�RWUR�DVHVRU�HQ�VX�XQLYHUVLGDG�

��� ¢(V�SRVLEOH�WHQHU�PiV�GH�XQ�DVHVRU�HQ�XQ�HTXLSR"
1R� 6yOR SXHGH H[LVWLU XQ SURIHVRU R HVWXGLDQWH GH SRVJUDGR GHVLJQDGR FRPR DVHVRU SRU FDGD
HTXLSR LQVFULWR� (VR QR HV LPSHGLPHQWR SDUD TXH XQ HTXLSR SXHGD DSR\DUVH HQ XQR R PiV GH
VXV�SURIHVRUHV�SDUD�HODERUDU�VX�WUDEDMR�



��� ¢3XHGH�XQ�DVHVRU�UHWLUDUVH�\�FHGHUOH�HO�OXJDU�D�RWUR�DVHVRU"

6L XQ DVHVRU QR SXHGH FRQWLQXDU FRRUGLQDQGR D VX HTXLSR� HO HTXLSR SXHGH GHFLGLU FRQWLQXDU
VX SDUWLFLSDFLyQ VLQ XQ DVHVRU R ELHQ� UHHPSOD]DUOR� (Q FDVR GH HOHJLU VXVWLWXLUOR� HO HTXLSR
GHEHUi VROLFLWDU DO %DQFR GH 0p[LFR OD VXVWLWXFLyQ GHO DVHVRU� PHGLDQWH XQ FRUUHR HOHFWUyQLFR D
OD GLUHFFLyQ EDQ[LFRHGXFD#EDQ[LFR�RUJ�P[� LQGLFDQGR HO IROLR GH LQVFULSFLyQ GHO HTXLSR \ HO
QRPEUH GHO DVHVRU TXH UHHPSOD]DUi DO DQWHULRU� 'LFKR FRUUHR GHEHUi SURYHQLU GH OD FXHQWD GH
FRUUHR�GHO�DOXPQR�OtGHU�TXH�IXH�SUHYLDPHQWH�UHJLVWUDGD�HQ�HO�VLVWHPD�

��� ¢6L�HO�DVHVRU�HV�SURIHVRU��WLHQH�TXH�LPSDUWLU�DOJXQD�PDWHULD�HQ�SDUWLFXODU"

1R��%DVWD�TXH�VHD�SURIHVRU�GH�OD�PLVPD�LQVWLWXFLyQ�HGXFDWLYD�GH�QLYHO�VXSHULRU�D�OD�TXH
SHUWHQHFHQ�ORV�DOXPQRV�TXH�FRQIRUPDQ�HO�HTXLSR�

��� ¢&XiQWRV�HTXLSRV�SXHGHQ�LQVFULELUVH�SRU�XQLYHUVLGDG"

1R�KD\�XQ�OtPLWH�SRU�LQVWLWXFLyQ�HGXFDWLYD�

��� ¢3XHGH UHWLUDUVH XQ HVWXGLDQWH \D LQVFULWR TXHGDQGR VX HTXLSR
FRQ�PHQRV�GH�WUHV�HVWXGLDQWHV�\�XQ�DVHVRU"

1R HV SRVLEOH� (Q HO FDVR GH TXH HO HTXLSR TXHGH FRQ PHQRV GH WUHV HVWXGLDQWHV� SURGXFWR GHO
UHWLUR GH XQR R PiV GH VXV PLHPEURV� HO HTXLSR GHEHUi UHHPSOD]DU D HVWRV LQWHJUDQWHV SDUD
FXPSOLU FRQ HO PtQLPR UHTXHULGR GH WUHV HVWXGLDQWHV SRU HTXLSR� 3DUD HOOR HO HTXLSR GHEHUi
LQJUHVDU DO VLVWHPD GH FDSWXUD HQ OtQHD \ HIHFWXDU OD VXVWLWXFLyQ FRUUHVSRQGLHQWH DQWHV GHO
HQYtR GHO WUDEDMR GH LQYHVWLJDFLyQ� /RV HTXLSRV GHEHUiQ VLHPSUH FRQVWDU GH WUHV D FLQFR
LQWHJUDQWHV \� HQ FDVR GH TXH OR GHVHHQ� VX DVHVRU� 8QD YH] HQYLDGR HO WUDEDMR GH
LQYHVWLJDFLyQ�QR�SRGUiQ�KDFHU�FDPELRV�HQ�ORV�LQWHJUDQWHV�GHO�HTXLSR�
YROYHU
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��� ¢(V SRVLEOH HVFULELU XQ WUDEDMR GH LQYHVWLJDFLyQ TXH GHVDUUROOH
XQ�WHPD�GLVWLQWR�DO�TXH�VH�VROLFLWD"

1R��7RGRV�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�GHEHUiQ�DWHQHUVH�D�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�\
GHVFULWRV�HQ�ODV�EDVHV��(Q�FDVR�FRQWUDULR��VHUiQ�GHVFDOLILFDGRV�

��� ¢(Q GyQGH SXHGR GHVFDUJDU OD SODQWLOOD SDUD HO WUDEDMR GH
LQYHWLJDFLyQ"

(Q OD VHFFLyQ GH WUDEDMR GH LQYHVWLJDFLyQ GHO VLVWHPD GH FDSWXUD DSDUHFHUi OD RSFLyQ SDUD
GHVFDUJDU OD SODQWLOOD� $GHPiV� DO VHOHFFLRQDU OD RSFLyQ GH ³HQYLDU WUDEDMR GH LQYHVWLJDFLyQ´�
SRGUiV YHU XQD OLVWD GH UHTXLVLWRV TXH GHEH GH FXPSOLU HO IRUPDWR GH WX WUDEDMR GH LQYHVWLJDFLyQ
\ SRGUiV REWHQHU XQD FRSLD GH OD SODQWLOOD HQ :RUG HQ OD RSFLyQ ³GHVFDUJDU´´ TXH VH HQFXHQWUD
HQ OD OLVWD GH UHTXLVLWRV� (V PX\ LPSRUWDQWH TXH YHULILTXHQ TXH VX WUDEDMR GH LQYHVWLJDFLyQ
FXPSOD�FRQ�HVWRV�UHTXLVLWRV�\D�TXH�VRQ�ORV�PLVPRV�TXH�HVWiQ�HVWDEOHFLGRV�HQ�ODV�EDVHV�

��� ¢3RGHPRV HQYLDU QXHVWUR WUDEDMR GH LQYHVWLJDFLyQ SRU FRUUHR
RUGLQDULR�R�HOHFWUyQLFR"

1R��7RGRV�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�GHEHUiQ�HQYLDUVH�D�WUDYpV�GHO�VLVWHPD�GH�FDSWXUD
GHVLJQDGR�SDUD�DGMXQWDU�HO�DUFKLYR�FRUUHVSRQGLHQWH�\�HQYLDUOR�DO�%DQFR�GH�0p[LFR�D�PiV�WDUGDU
D�ODV�������KRUDV�GHO����GH�PDU]R�GH�������WLHPSR�GH�OD�&LXGDG�GH�0p[LFR���WDO�FRPR�VH
HVWDEOHFH�HQ�ODV�EDVHV�GHO�5HWR�%DQ[LFR�HQ�VX�HGLFLyQ������

��� ¢/DV JUiILFDV� IyUPXODV \ QRWDV DO SLH GH SiJLQD FXHQWDQ SDUD
HO�OtPLWH�Pi[LPR�GH�������SDODEUDV"

/DV SDODEUDV TXH VH LQFOX\DQ HQ HO FXHUSR GHO WUDEDMR GH LQYHVWLJDFLyQ R HQ FXDGURV FXHQWDQ
SDUD HO OtPLWH Pi[LPR GH ������ H[FHSWR ODV JUiILFDV� IyUPXODV \ QRWDV DO SLH GH SiJLQD� (O
WH[WR TXH VH LQFOX\D HQ ORV DQH[RV QR FXHQWD SDUD HVWH OtPLWH� 5HFXHUGD TXH HQ ORV DQH[RV
GHEHUiV LQFOXLU ODV UHIHUHQFLDV ELEOLRJUiILFDV \ SRGUiV LQFOXLU WRGR HO PDWHULDO GH VRSRUWH R
DQiOLVLV�



��� ¢4Xp IRUPDWR GH UHIHUHQFLDV ELEOLRJUiILFDV \ FLWDV GHEHPRV
XWLOL]DU"

(OLMDQ�HO�IRUPDWR�GH�FLWDV�\�UHIHUHQFLDV�GH�VX�SUHIHUHQFLD�\�VHDQ�FRQVLVWHQWHV�HQ�VX�XVR�HQ�HO
WUDEDMR�GH�LQYHVWLJDFLyQ�\�DQH[RV��6LQ�HPEDUJR��UHFRPHQGDPRV�HO�XVR�GH�$3$�

��� ¢4Xp�VH�SRQH�HQ�Q~PHUR�GH�DQH[R"

6L�HV�XQ�VROR�DQH[R�HVFULELU�³~QLFR´��(Q�FDVR�GH�TXH�VHDQ�PiV��VH�GHEHUiQ�QXPHUDU�

,,,� &2167$1&,$�'(�3$57,&,3$&,Ï1

��� ¢3XHGR VROLFLWDU XQD FRQVWDQFLD GH SDUWLFLSDFLyQ HQ HO 5HWR GH
FDGD�XQR�GH�ORV�LQWHJUDQWHV�GH�PL�HTXLSR"

1R�VH�HPLWHQ�FRQVWDQFLDV�GH�SDUWLFLSDFLyQ�LQGLYLGXDOHV��'HELGR�D�TXH�HO�FRQFXUVR�HV�HQ
HTXLSR��HQ�ODV�FRQVWDQFLDV�GH�SDUWLFLSDFLyQ�TXH�VH�JHQHUDQ�DSDUHFHQ�ORV�QRPEUHV�GH�WRGRV�ORV
LQWHJUDQWHV� 6L�WX�HTXLSR�FRPSOHWD�HO�HQYtR�GHO�WUDEDMR GH�LQYHVWLJDFLyQ�\�FXPSOH�FRQ
WRGRV�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�EDVHV��SRGUiQ�GHVFDUJDU�VX�FRQVWDQFLD GHVGH�OD
FXHQWD�GHO�DOXPQR�OtGHU�XQD�YH]�TXH�VH�FLHUUH�HO�SHULRGR�GH�UHFHSFLyQ�GH�WUDEDMR�GH
LQYHVWLJDFLyQ��HV�GHFLU�HO����GH�PDU]R�GH������

��� ¢&yPR�GHVFDUJDU�PL�FRQVWDQFLD�GH�SDUWLFLSDFLyQ"

'HVSXpV GH TXH WX WUDEDMR GH LQYHVWLJDFLyQ KD\D VLGR UHFLELGR \ VH UHYLVH TXH HO IRUPDWR \ HO
FRQWHQLGR GHO PLVPR FXPSODQ FRQ ORV OLQHDPLHQWRV GHO FRQFXUVR� WH OOHJDUi XQ FRUUHR
HOHFWUyQLFR LQGLFDQGR TXH \D SXHGHV GHVFDUJDU WX FRQVWDQFLD GH SDUWLFLSDFLyQ� (O DOXPQR OtGHU
GHEHUi LQJUHVDU DO VLVWHPD GH FDSWXUD FRQ VX FXHQWD GH FRUUHR \ FRQWUDVHxD� (Q OD VHFFLyQ
(TXLSR HQFRQWUDUi XQD OLJD SDUD GHVFDUJDU OD FRQVWDQFLD GH SDUWLFLSDFLyQ FRUUHVSRQGLHQWH DO
HTXLSR�

/D FRQVWDQFLD GH SDUWLFLSDFLyQ QR JDUDQWL]D TXH WX HTXLSR VHD XQR GH ORV VHPLILQDOLVWDV R
ILQDOLVWDV� /RV WUDEDMRV GH LQYHVWLJDFLyQ TXH FXPSODQ FRQ WRGRV ORV UHTXLVLWRV HVWDEOHFLGRV HQ
ODV�EDVHV�VHUiQ�DFUHHGRUHV�D�OD�FRQVWDQFLD�GH�SDUWLFLSDFLyQ�


