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SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
(O�3UHVLGHQWH�GH� OD�5HSXEOLFD�GH�&RORPELD��HQ�XVR�GH�VXV�IDFXOWDGHV�FRQVWLWXF LRQDOHV�\�
OHJDOHV��HQ�HVSHFLDO�GH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO����GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD��DVt�FRPR�WDPELpQ�HO�DUWtFXOR����GHO�'HFUHWR �OH\������GH�������\�ORV�DUWtFXORV�����
���\����GH�OD�/H\����GH�������\

&216 , '(5$1'2 �
4XH� GH� DFXHUGR� DO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� HO� (VWDGR� JDUDQWL]D� ODV�
OLEHUWDGHV�GH�HQVHxDQ]D��DSUHQGL]DMH��LQYHVWLJDFLyQ�\�FiWHGUD�
4XH� VHJ~Q� HO� DUWtFXOR� ��� GH� OD� &DUWD�0DJQD�� HO� (VWDGR� SURPRYHUi� OD� LQYHVWLJDFLyQ�� OD�
FLHQFLD��HO�GHVDUUROOR�\�OD�GLIXVLyQ�GH ORV�YDORUHV�FXOWXUDOHV�GH�OD�1DFLyQ�
4XH�LJXDOPHQWH�HO�DUWtFXOR���� LEtGHP��GLVSRQH�TXH�HO�(VWDGR�GHEHUi�FUHDU�LQFHQWLYRV�SDUD�
SHUVRQDV�H�LQVWLWXFLRQHV�TXH�GHVDUUROOHQ�\�IRPHQWHQ�OD�FLHQFLD�\�OD�WHFQRORJtD�
4XH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�VHxDOD�TXH�HV�GHEHU�GHO�(VWDGR�SURWHJHU�OD�
GLYHUVLGDG� H� LQWHJULGDG� GHO� DPELHQWH�� FRQVHUYDU� ODV� iUHDV� GH� HVSHFLDO� LPSRUWDQFLD�
HFROyJLFD�\�IRPHQWDU�OD�HGXFDFLyQ�SDUD�HO�ORJUR�GH�HVWRV�ILQHV�
4XH� HO� DUWtFXOR� ���� LEtGHP�� VHxDOD� TXH� OD� IXQFLyQ� DGPLQLVWUDWLYD� HVWi DO� VHUYLFLR� GH� ORV�
LQWHUHVHV� JHQHUDOHV� \� VH� GHVDUUROOD� FRQ� IXQGDPHQWR� HQ� ORV� SULQFLSLRV� GH� LJXDOGDG��
PRUDOLGDG�� HILFDFLD�� HFRQRPtD�� FHOHULGDG�� LPSDUFLDOLGDG� \� SXEOLFLGDG�� PHGLDQWH� OD�
GHVFHQWUDOL]DFLyQ��GHOHJDFLyQ�\�GHVFRQFHQWUDFLyQ�GH�IXQFLRQHV�
4XH� HO� DUWtFXOR� ��� GHO� 'HFUHWR�OH\� ����� GH� ����� VHxDOD� TXH� HO� GHUHFKR� GH� XVDU� ORV�
UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� SXHGH� VHU� DGTXLULGR� SRU� PLQLVWHULR� GH� OD� OH\�� SHUPLVR��
FRQFHVLyQ�\�DVRFLDFLyQ�
4XH�ORV�DUWtFXORV����\�VLJXLHQWHV�GHO�'HFUHWR�OH\������GH �����WUDWDQ�GHO� SHUPLVR�SDUD�HO�
HVWXGLR�GH�UHFXUVRV�QDWXUDOHV�
4XH�OD�/H\����GH����� GLFWD�GLVSRVLFLRQHV�SDUD�HO�IRPHQWR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�
HO� GHVDUUROOR� WHFQROyJLFR� \� GLVSRQH� TXH� FRUUHVSRQGH� DO� (VWDGR� SURPRYHU� \� RULHQWDU� HO�
DGHODQWR�FLHQWtILFR�
4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����QXPHUDO����GH�OD�/H\����GH�������FRUUHVSRQGH�DO�
0LQLVWHULR� GHO� 0HGLR� $PELHQWH� FRRUGLQDU�� SURPRYHU� \� RULHQWDU� ODV� DFFLRQHV� GH�
LQYHVWLJDFLyQ�VREUH�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��HVWDEOHFHU�HO�
6LVWHPD� GH� ,QIRUPDFLyQ� $PELHQWDO� \� RUJDQL]DU� HO� LQYHQWDULR� GH� ELRGLYHUVLGDG� \� GH� ORV�
UHFXUVRV�JHQpWLFRV�QDFLRQDOHV�
4XH�HO�DUWtFXOR����QXPHUDO����GH�OD�QRUPD�FLWDGD�DQWHULRUPHQWH��HVWDEOHFH�TXH�HV�IXQFLyQ�
GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�UHJXODU��FRQIRUPH�D� OD� OH\�� OD�REWHQFLyQ��XVR��PDQHMR��
LQYHVWLJDFLyQ�� LPSRUWDFLyQ� \� H[SRUWDFLyQ�� DVt� FRPR� OD� GLVWULEXFLyQ� \� HO� FRPHUFLR� GH�
HVSHFLHV�\�HVWLUSHV�JHQpWLFDV�GH�IDXQD�\�IORUD�VLOYHVWUHV�
4XH� HO� DUWtFXOR� ��� QXPHUDO� ��� LELGHP VHxDOD� TXH� HV� UHVSRQVDELOLGDG� GHO�0LQLVWHULR� GHO�
0HGLR $PELHQWH� YLJLODU� TXH� HO� HVWXGLR�� H[SORUDFLyQ� H� LQYHVWLJDFLyQ� GH� QDFLRQDOHV� \�
H[WUDQMHURV�FRQ�UHVSHFWR�D�QXHVWURV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV� UHVSHWH� OD�VREHUDQtD�
QDFLRQDO�\�ORV�GHUHFKRV�GH�OD�1DFLyQ�FRORPELDQD�VREUH�VXV�UHFXUVRV�JHQpWLFRV�
4XH� GH� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ���� GH� ����� SRU� OD� FXDO� VH� DSUXHED� HO�
&RQYHQLR� VREUH�'LYHUVLGDG� %LROyJLFD�� ORV�(VWDGRV�3DUWH� GHEHQ� SURPRYHU� \� IRPHQWDU� OD�
LQYHVWLJDFLyQ�TXH�FRQWULEX\D�D�OD�FRQVHUYDFLyQ�\�D�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG�
ELROyJLFD�
4XH�OD�'HFLVLyQ�����GH������GH�OD�&RPLVLyQ�GHO�$FXHUGR�GH�&DUWDJHQD�VHxDOD�HO�UpJLPHQ�
FRP~Q�VREUH�DFFHVR�D�ORV�UHFXUVRV�JHQpWLFRV�



SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
4XH�HV�QHFHVDULR�DEUHYLDU�ORV�SHUPLVRV��DXWRUL]DFLRQHV�\�VDOYRFRQGXFWRV�UHTXHULGRV�SDUD�
DGHODQWDU� DFWLYLGDGHV�GH� LQYHVWLJDFLyQ�FLHQWtILFD�HQ�GLYHUVLGDG�ELROyJLFD�HOLPLQDQGR� WRGD�
UHJXODFLyQ��WUiPLWH�R�UHTXLVLWR�TXH�GLILFXOWH�HO�GHVDUUROOR�GH�ODV�PLVPDV�
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'LVSRVLFLRQHV�JHQHUDOHV
$UWtFXOR� ���� $PELWR� GH� DSOLFDFLyQ� (O� SUHVHQWH� GHFUHWR� VH� DSOLFDUi� D� WRGDV� ODV
LQYHVWLJDFLRQHV� FLHQWtILFDV� VREUH� GLYHUVLGDG� ELROyJLFD� TXH� VH� UHDOLFHQ� HQ� HO� WHUULWRULR�
QDFLRQDO��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�SRU�OD�/H\����GH������DFHUFD�GH�OD�FRPSHWHQFLD�GHO�
,13$�HQ�PDWHULD�GH�LQYHVWLJDFLyQ�FLHQWtILFD�GH�UHFXUVRV�SHVTXHURV��\�GH�ODV�FRPSHWHQFLDV�
DVLJQDGDV�D�OD�'LPDU�\�DO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�SRU�HO�'HFUHWR�����GH������
HQ�OR�TXH�FRQFLHUQH�D�OD�LQYHVWLJDFLyQ�FLHQWtILFD�R�WHFQROyJLFD�PDULQD�
/DV�GLVSRVLFLRQHV�GH�HVWH�GHFUHWR�QR�VHUiQ�DSOLFDEOHV�D� ODV� LQYHVWLJDFLRQHV�R�SUiF WLFDV�
GRFHQWHV� TXH� VH� UHDOLFHQ� HQ� PDWHULD� GH� VDOXG� \� DJULFXOWXUD�� H[FHSWR� FXDQGR� pVWDV�
LQYROXFUHQ�HVSHFtPHQHV�R�PXHVWUDV�GH�IDXQD�\�R�IORUD�VLOYHVWUHV�
3DUiJUDIR� ���� /DV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� SUHVHQWH� GHFUHWR� VH� DSOLFDUiQ� VLQ�
SHUMXLFLR� GH� ODV� QRUPDV� OHJDOHV� YLJHQWHV� VREUH� ELRVHJXULGDG�� VDOXG� S~EOLFD� \� VDQLGDG�
DQLPDO�\�YHJHWDO�
3DUiJUDIR�����3DUD�OD�FRUUHFWD�LQWHUSUHWDFLyQ�GHO�SUHVHQWH�GHFUHWR�VH�DGRSWD�OD�GHILQLFLyQ�
GH�GLYHUVLGDG�ELROyJLFD�FRQWHQLGD�HQ�OD�/H\�����GH�������H[FOXLGDV�ODV�HVSHFLHV�GH� IDXQD�
\�IORUD�GRPpVWLFD�\�OD�HVSHFLH�KXPDQD�
$UWtFXOR� ���� 3HUPLVR� GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� /DV� SHUVRQDV�
QDWXUDOHV�R� MXUtGLFDV�TXH�SUHWHQGDQ�DGHODQWDU�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ�FLHQWtILFD�HQ�
GLYHUVLGDG� ELROyJLFD� TXH� LQYROXFUH� DOJXQD� R� WRGDV� ODV� DFWLYLGDGHV� GH� FROHFWD�� UHFROHFWD��
FDSWXUD��FD]D��SHVFD��PDQLSXODFLyQ�GHO�UHFXUVR�ELROyJLFR�\�VX�PRYLOL]DFLyQ�HQ�HO�WHUULWRULR�
QDFLRQDO�� GHEHUiQ� REWHQHU� SHUPLVR� GH� HVWXGLR�� HO� FXDO� LQFOXLUi� WRGDV� ODV� DFWLYLGDGHV�
VROLFLWDGDV�
3DUiJUDIR�����(O�0LQLVWHULR�GHO�0HGLR�$PELHQWH��ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�
\�R�GH�'HVDUUROOR�6RVWHQLEOH�\�ORV�*UDQGHV�&HQWURV�8UEDQRV�QR�UHTXHULUiQ�GHO�SHUPLVR�GH�
HVWXGLR�SDUD�DGHODQWDU�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�D�
TXH� VH� UHILHUH� HO� SUHVHQWH� GHFUHWR�� OR� FXDO� QR� ORV� H[LPH� GH� VXPLQLVWUDU� OD� LQIRUPDFLyQ�
DFHUFD� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ� FLHQWtILFD� DO� 6LVWHPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ�
$PELHQWDO�
3DUiJUDIR� ���� 7DPSRFR� UHTXHULUiQ� SHUPLVR� GH� HVWXGLR� ORV� LQYHVWLJDGRUHV� TXH� QR
LQYROXFUHQ� DFWLYLGDGHV� GH� FROHFWD�� UHFROHFWD�� FDSWXUD�� FD]D�� SHVFD� R� PDQLSXODFLyQ� GHO�
UHFXUVR�ELROyJLFR�GHQWUR�GH�VX�SUR\HFWR�GH�LQYHVWLJDFLyQ�FLHQWtILFD�
/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GH�VXPLQLVWUDU�LQIRUPDFLyQ�DFHUFD�GH�VX�SUR\HFWR�
GH�LQYHVWLJDFLyQ�FLHQWtILFD�D�OD�DXWRULGDG�DPELHQWDO�FRQ�MXULVGLFFLyQ�HQ�HO�iUHD�GH�HVWXGLR��
FRQ�HO�ILQ�GH�DOLPHQWDU�HO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO�
$UWtFXOR�����3HUVRQDV�MXUtGLFDV� /DV�SHUVRQDV�MXUtGLFDV�TXH�SUHWHQGDQ�DGHODQWDU�GRV�R�PiV�
SUR\HFWRV� GH� LQYHVWLJDFLyQ� HQ� GLYHUVLGDG� ELROyJLFD� \�R� SUiFWLFDV� GRFHQWHV� XQLYHUVLWDULDV�
FRQ�ILQHV�FLHQWtILFRV��SRGUiQ�VROLFLWDU�D�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�OD�H[SHGLFLyQ�GH�
XQ�VROR�SHUPLVR�GH�HVWXGLR�TXH�DPSDUH�WRGRV�ORV�SUR\HFWRV��VLHPSUH�\�FXDQGR�pVWRV�VH�
HQFXHQWUHQ�WHPiWLFDPHQWH�UHODFLRQDGRV�HQ�SURJUDPDV�LQVWLWXFLRQDOHV�GH�LQYHVWLJDFLyQ�
$UWtFXOR� ���� &RPSHWHQFLD�� 'H� DFXHUGR� D� OR� GLVSXHVWR� SRU� OD� /H\� ��� GH� ������ ODV�
DXWRULGDGHV� DPELHQWDOHV� FRPSHWHQWHV� SDUD� HO� RWRUJDPLHQWR� GH� ORV� SHUPLVRV� GH� HVWXGLR�
FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�VRQ�
���/D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�R�GH�'HVDUUROOR�6RVWHQLEOH�R�ORV�*UDQGHV�&HQWURV�
8UEDQRV�� FXDQGR� ODV�DFWLYLGDGHV�GH� LQYHVWLJDFLyQ�VH�GHVDUUROOHQ�H[FOXVLYDPHQWH�HQ�VXV�
UHVSHFWLYDV�MXULVGLFFLRQHV�
���(O�0LQLVWHULR�GHO�0HGLR�$PELHQWH�HQ�ORV�VLJXLHQWHV�HYHQWRV�
����&XDQGR�VH�WUDWH�GH�LQYHVWLJDFLRQHV�HQ�HVSDFLRV�PDUtWLPRV�FRORPELDQRV��VDOYR�FXDQGR�
ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�R�GH�'HVDUUROOR�6RVWHQLEOH�WHQJDQ�MXULVGLFFLyQ�
HQ�HO�PDU�GH�DFXHUGR�FRQ�OD�/H\��HQ�FX\R�FDVR�pVWD�VHUi�OD�DXWRULGDG�FRPSHWHQWH�



SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
����� &XDQGR� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� VH� GHVDUUROOHQ� GHQWUR� GH� ODV� iUHDV� GHO�
6LVWHPD�GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV��HQ�FX\R�FDVR�HO�RWRUJDPLHQWR�GHO�SHUPLVR�GH�
HVWXGLR� VH� HIHFWXDUi� D� WUDYpV� GH� OD� 8QLGDG� $GPLQLVWUDWLYD� (VSHFLDO� GHO� 6LVWHPD� GH�
3DUTXHV�1DFLRQDOHV�1DWXUDOHV�
3DUiJUDIR��(Q�FDVR�GH�TXH�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�VH�GHVDUUROOHQ�HQ�MXULVGLFFLyQ�
GH� GRV� R� PiV� GH� ODV� DXWRULGDGHV� DPELHQWDOHV� VHxDODGDV� HQ� HO� DUWtFXOR� DQWHULRU�� HO�
SURFHGLPLHQWR� SDUD� HO� RWRUJDPLHQWR� GHO� SHUPLVR� VHUi� DGHODQWDGR� SRU� HO� 0LQLVWHULR� GHO�
0HGLR�$PELHQWH�R�SRU�OD�DXWRULGDG�DPELHQWDO�TXH�pVWH�GHWHUPLQH�
6L�OD�DXWRULGDG�DPELHQWDO�D�OD�FXDO�VH�IRUPXOH�OD�VROLFLWXG�GH�SHUPLVR�GH�HVWXGLR��FRQVLGHUD�
TXH� H[LVWH� FROLVLyQ� R� FRQFXUUHQFLD� GH� FRPSHWHQFLDV�� SRQGUi� HQ� FRQRFLPLHQWR� GHO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�GLFKD�VLWXDFLyQ�GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�
VROLFLWXG� SDUD�TXH�pVWH�GHVLJQH�XQD�GH� ODV�DXWRULGDGHV�DPELHQWDOHV�FRPSHWHQWHV�FRPR�
UHVSRQVDEOH�GH�DGHODQWDU�HO�SURFHGLPLHQWR�SDUD�HO�RWRUJDPLHQWR�GHO�SHUPLVR�R�OR�DVXPD�
GLUHFWDPHQWH��(O�0LQLVWHULR�GHO�0HGLR�$PELHQWH�GLVSRQGUi�GH�GLH]������GtDV�SDUD�GHILQLU�OD�
FRPSHWHQFLD�R�DYRFDU�HO�FRQRFLPLHQWR�H�LQIRUPDU�DO�VROLFLWDQWH�
/D�DXWRULGDG�DPELHQWDO�TXH�DVXPD�HO�FRQRFLPLHQWR�GHEHUi�VROLFLWDU�FRQFHSWR�D�ODV�GHPiV�
DXWRULGDGHV� DPELHQWDOHV� FRQ� MXULVGLFFLyQ� HQ� HO� iUHD� GRQGH� VH� SUHWHQGDQ� DGHODQWDU� ODV�
DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD��\�pVWDV�FRQWDUiQ�FRQ�XQ�WpUPLQR�GH����GtDV�KiELOHV�
SDUD� SURQXQFLDUVH� DO� UHVSHFWR�� 9HQFLGR� G LFKR� WpUPLQR� VLQ� TXH� GLFKDV� DXWRULGDGHV� VH�
KD\DQ�SURQXQFLDGR�� VH� HQWHQGHUi� TXH� VH�DOODQDQ�D� OD�GHFLVLyQ�TXH�DGRSWH� OD�DXWRULGDG�
DPELHQWDO�FRPSHWHQWH�
$UWtFXOR� ���� (PHUJHQFLD� $PELHQWDO� (O� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� R� OD� DXWRULGDG�
DPELHQWDO�TXH�pVWH�GHWHUPLQH��H[SHGLUi� ORV�SHUPLVRV�GH� LQYHVWLJDFLyQ�TXH�VH� UHTXLHUDQ�
GH�PDQHUD�LQPHGLDWD�HQ�FDVR�GH�ULHVJRV�SRWHQFLDOHV�R�GHVDVWUHV�QDWXUDOHV�FRQVXPDGRV�

&$3,78/2�,,
6ROLFLWXG�\�WUiPLWH�GHO�SHUPLVR�GH�HVWXGLR

FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD
$UWtFXOR� ����5HTXLVLWRV� GH� OD� VROLFLWXG� (O� LQWHUHVDGR�HQ�REWHQHU� SHUPLVR�GH�HVWXGLR�FRQ�
ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� HQ� GLYHUVLGDG� ELROyJLFD� GHEHUi� SUHVHQWDU� XQD� VROLFLWXG�
HVFULWD� D� OD� DXWRULGDG�DPELHQWDO� FRPSHWHQWH�� FRQIRUPH�D� ORV�SDUiPHWURV�JHQHUDOHV�TXH�
SDUD�HVWRV�FDVRV�GHILQD�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�
$UWtFXOR�����([WUDQMHURV��$GHPiV�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�TXH�WUDWD�HO�DUWtFXOR�
DQWHULRU�� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� H[WUDQMHUDV� TXH� SUHWHQGDQ� DGHODQWDU�
DFWLYLGDGHV�GH� LQYHVWLJDFLyQ�FLHQWtILFD�HQ�GLYHUVLGDG�ELROyJLFD�HQ�HO�WHUULWRULR�FRORPELDQR��
GHEHUiQ� SUHVHQWDU� D� FRQVLGHUDFLyQ� GH� OD� DXWRULGDG� DPELHQWDO� FRPSHWHQWH� HO� QRPEUH� \�
KRMD� GH� YLGD� GH� XQR� R� PiV� FRLQYHVWLJDGRUHV� FRORPELDQRV� SDUD� TXH� SDUWLFLSHQ� HQ� OD�
UHVSHFWLYD�LQYHVWLJDFLyQ�R�FRQWULEX\DQ�HQ�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�OD�PLVPD�
$UWtFXOR� ���� 2EOLJDFLRQHV� GH� ORV� LQYHVWLJDGRUHV� /RV� LQYHVWLJDGRUHV� GH� OD� GLYHUVLGDG�
ELROyJLFD� TXH� REWHQJDQ� SHUPLVR� GH� HVWXGLR� GHEHUiQ� FXPSOLU� FRQ� ODV� VLJXLHQWHV�
REOLJDFLRQHV�DQWH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�
���3UHVHQWDU�LQIRUPHV�SDUFLDOHV�\�R�ILQDOHV�GH�DFWLYLGDGHV��VHJ~Q�OR�GLVSRQJD�OD�DXWRULGDG�
FRPSHWHQWH� HQ� HO� UHVSHFWLYR� SHUPLVR� GH� HVWXGLR� \� XQD� UHODFLyQ� GH� ORV� HVSHFtPHQHV� R�
PXHVWUDV�TXH�VH�FROHFWDURQ��UHFROHFWDURQ��FDSWXUDURQ��FD]DURQ�\�R�SHVFDURQ�GXUDQWH�HVH�
SHUtRGR�
���'HSRVLWDU�GHQWUR�GHO�WpUPLQR�GH�YLJHQFLD�GHO�SHUPLVR��ORV�HVSHFtPHQHV�R�PXHVWUDV�HQ�
XQD� FROHFFLyQ� QDFLRQDO� UHJLVWUDGD� DQWH� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH� 5HFXUVRV�
%LROyJLFRV��$OH[DQGHU�YRQ�+XPEROGW���GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�
\�HQYLDU�FRSLD�GH�ODV�FRQVWDQFLDV�GH�GHSyVLWR�D�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�
���(QYLDU�FRSLD�GH�ODV�SXEOLFDFLRQHV�TXH�VH�GHULYHQ�GHO�SUR\HFWR�
���/DV�SHUVRQDV�MXUtGLFDV�TXH�REWHQJDQ�HO�SHUPLVR�GH�TXH�WUDWD�HO�DUWtFXOR����GHO�SUHVHQWH�
GHFUHWR�� GHEHUiQ� UHODFLRQDU� FDGD� SUR\HFWR� GH� LQYHVWLJDFLyQ� HQ� GLYHUVLGDG� ELROyJLFD� \�R�
SUiFWLFDV�GRFHQWHV�XQLYHUVLWDULDV�FRQ� ILQHV�FLHQWtILFRV�DQWHV�GH�VX� LQLFLDFLyQ��FRQIRUPH�D�
ORV�SDUiPHWURV�JHQHUDOHV�TXH�SDUD�HVWRV�FDVRV�GHILQD�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�
���/DV�GHPiV�VHxDODGDV�HQ�HO�DFWR�DGPLQLVWUDWLYR�SRU�HO�FXDO�VH�RWRUJD�HO�SHUPLVR�\�HQ�OD�
QRUPDWLYLGDG�YLJHQWH�



SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
$UWtFXOR�����7pUPLQRV� 'HQWUR�GH�ORV�WUHLQWD������GtDV��FRQWDGRV�D�SDUWLU�GH�OD�SUHVHQWDFLyQ�
GH� OD� VROLFLWXG� FRQ�HO� OOHQR�GH� ORV� UHTXLVLWRV� OHJDOHV�� OD�DXWRULGDG�DPELHQWDO� FRPSHWHQWH�
GHEHUi�RWRUJDU�R�QHJDU�HO�SHUPLVR�
3DUiJUDIR��/R�GLVSXHVWR�HQ�HVWH�DUWtFXOR�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GH� OR�SUHYLVWR�HQ� ORV�
DUWtFXORV� ��� \� ��� GHO� &yGLJR�&RQWHQFLRVR� $GPLQLVWUDWLYR� FRQ� UHVSHFWR� D� OD� VROLFLWXG� GH�
LQIRUPDFLRQHV�R�GRFXPHQWRV�DGLFLRQDOHV�
$UWtFXOR�����9LJHQFLD�GH�ORV�SHUPLVRV� /RV�SHUPLVRV�GH�HVWXGLR�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�
FLHQWtILFD� HQ� GLYHUVLGDG� ELROyJLFD� SRGUiQ� RWRUJDUVH� KDVWD� SRU� FLQFR� ���� DxRV�� H[FHSWR�
DTXHOODV� LQYHVWLJDFLRQHV� FX\R� SURSyVLWR� VHD� SUR\HFWDU� REUDV� R� WUDEDMRV� SDUD� HO� IXWXUR�
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��HQ�FX\R�FDVR�GLFKR�SHUPLVR�SRGUi�RWRUJDUVH�
KDVWD�SRU�GRV�����DxRV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�'HFUHWR �OH\������GH�������
(VWRV�WpUPLQRV�VH�FRQWDUiQ�D�SDUWLU�GH�OD�H[SHGLFLyQ�GHO�SHUPLVR�GH�HVWXGLR�\�SRGUiQ�VHU�
UHQRYDGRV�SUHYLD�VROLFLWXG�GHO�LQWHUHVDGR�
$UWtFXOR� ���� &HVLyQ�� /RV� WLWXODUHV� GH� SHUPLVRV� GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ�
FLHQWtILFD� HQ� GLYHUVLGDG� ELROyJLFD� SRGUiQ� FHGHU� D� RWUDV� SHUVRQDV� VXV� GHUHFKRV� \�
REOLJDFLRQHV��SUHYLD�DXWRUL]DFLyQ�GH�OD�DXWRULGDG�DPELHQWDO�TXH�H[SLGLy�HO�SHUPLVR�

&$3,78/2�,,,
&ROHFFLRQHV

$UWtFXOR�����5HJLVWUR�GH�FROHFFLRQHV� /DV�FROHFFLRQHV�ELROyJLFDV�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�
FLHQWtILFD�H[LVWHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR�\�ODV�TXH�VH�RUJDQLFHQ�
SRVWHULRUPHQWH� GHEHUiQ� UHJLVWUDUVH� DQWH� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLyQ� GH� 5HFXUVRV�
%LROyJLFRV��$OH[DQGHU�YRQ�+XPEROGW���GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�HVWDEOH]FD�HO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�
(O�WpUPLQR�SDUD�HO�UHJLVWUR�GH�ODV�FROHFFLRQHV�H[LVWHQWHV�VHUi�GH�VHLV�����PHVHV�FRQWDGRV�
D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR�
3DUiJUDIR�����6H�HQWLHQGH�SRU�FROHFFLyQ�ELROyJLFD�HO�FRQMXQWR�GH�HVSHFtPHQHV� ELROyJLFRV�
FDWDORJDGRV��PDQWHQLGRV�\�RUJDQL]DGRV�WD[RQyPLFDPHQWH�
3DUiJUDIR� ���� /RV� GXSOLFDGRV� GH� WRGD� FROHFFLyQ� ELROyJLFD� FRQ� ILQHV� GH� LQYHVWLJDFLyQ�
FLHQWtILFD��SRGUiQ�VHU�FRQVHUYDGRV�SRU�ORV�WLWXODUHV�GH�OD�FROHFFLyQ�UHJLVWUDGD��(Q�FDVR�GH�
TXH�DOJXQR�GH�ORV�WLWXODUHV�GH�GLFKD�FROHFFLyQ�QR�SXGLHUH�FRQVHUYDU�ORV�GXSOLFDGRV��SRGUi�
GHOHJDU�VX�FXLGDGR�HQ�RWUD�FROHFFLyQ�UHJLVWUDGD�
3DUiJUDIR�����/RV�]RROyJLFRV��DFXDULRV�\�MDUGLQHV�ERWiQLFRV�DWHQGHUiQ�OR�GLVSXHVWR�SRU�OD�
QRUPDWLYLGDG�YLJHQWH�VREUH�OD�PDWHULD�
$UWtFXOR�����,QIRUPDFLyQ�DVRFLDGD� /D�LQIRUPDFLyQ�DVRFLDGD�D�ORV�HMHPSODUHV�GHSRVLWDGRV�
HQ� ODV� FROHFFLRQHV� ELROyJLFDV� UHJLVWUDGDV� GHEHUi� VHU� HQWUHJDGD� DO� ,QVWLWXWR� GH�
,QYHVWLJDFLyQ�GH�5HFXUVRV�%LROyJLFRV��$OH[DQGHU�YRQ�+XPEROGW��SUHYLR�FRQYHQLR�VXVFULWR�
HQWUH�pVWH�\�HO�WLWXODU�GH�OD�FROHFFLyQ�
3DUiJUDIR�� (QWLpQGDVH� SRU� LQIRUPDFLyQ� DVRFLDGD� OD� LQIRUPDFLyQ� FLHQWtILFD� \� WpFQLFD�
REWHQLGD�FRQ�RFDVLyQ�GH�OD�FROHFWD��UHFROHFWD��FDSWXUD��FD]D��SHVFD�\�PDQLSXODFLyQ�GH�ORV�
HVSHFtPHQHV�R�PXHVWUDV�GH�OD�GLYHUVLGDG�ELROyJ LFD�
$UWtFXOR� ���� (VWXGLRV� DPELHQWDOHV� &XDQGR� HQ� GHVDUUROOR� GH� ORV� HVWXGLRV� H[LJLGRV� FRQ�
RFDVLyQ�GH�OD�REWHQFLyQ�GH�RWURV�SHUPLVRV�\�OLFHQFLDV�DPELHQWDOHV�\�GXUDQWH�HO�GHVDUUROOR�
GH� OD� REUD�� SUR\HFWR� R� DFWLYLGDG� DPSDUDGD� SRU� pVWRV� VH� FROHFWHQ�� UHFROHFWHQ�� FDFHQ� R�
SHVTXHQ�HVSHFtPHQHV�R�PXHVWUDV�GH�GLYHUVLGDG�ELROyJLFD��pVWDV�GHEHUiQ�GHSRVLWDUVH�HQ�
FROHFFLRQHV�UHJLVWUDGDV��VLQ�SHUMXLFLR�GH�OD�REWHQFLyQ�GHO�SHUPLVR�GH�HVWXGLR�FRQ�ILQHV�GH�
LQYHVWLJDFLyQ�FLHQWtILFD�

&$3,78/2�,9
5HFXUVRV�JHQpWLFRV

$UWtFXOR� ���� ,QYHVWLJDFLRQHV� TXH� LQYROXFUDQ� DFFHVR� D� UHFXUVRV� JHQpWLFRV� /DV�
LQYHVWLJDFLRQHV�FLHQWtILFDV�SDUD�ODV�TXH�VH�UHTXLHUD�OD�REWHQFLyQ�\�XWLOL]DFLyQ�GH�UHFXUVRV�
JHQpWLFRV��VXV�SURGXFWRV�GHULYDGRV�R�VXV�FRPSRQHQWHV�LQWDQJLEOHV��TXHGDUiQ�VXMHWDV�D�OR�
SUHYLVWR�HQ�HO�SUHVHQWH�FDStWXOR�\�GHPiV�QRUPDV�OHJDOHV�YLJHQWHV�TXH�UHJXOHQ�HO�DFFHVR�D�
UHFXUVRV�JHQpWLFRV�



SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
$UWtFXOR� ����3HUPLVR� GH� HVWXGLR� FRQ� DFFHVR� D� UHFXUVRV� JHQpWLFRV� &XDQGR�DGHPiV�GHO�
SHUPLVR� GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH GHFUHWR�� VH�
UHTXLHUD�GHO�DFFHVR�D� UHFXUVRV�JHQpWLFRV��SURGXFWRV�GHULYDGRV�R�FRPSRQHQWH� LQWDQJLEOH�
DVRFLDGR�DO�PLVPR�� OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�RWRUJDUi�HO�SHUPLVR�GH�HVWXGLR�\�
HQ� HO� DFWR� UHVSHFWLYR� FRQGLFLRQDUi� HO� DFFHVR� D� OD� DXWRUL]DFLyQ� GHO�0LQLVWHULR� GHO�0HGLR�
$PELHQWH�\�UHPLWLUi�D�HVWH�~OWLPR�ORV�GRFXPHQWRV�H�LQIRUPDFLyQ�VREUH�HO�SDUWLFXODU�
$UWtFXOR�����5HVXOWDGRV�GH�OD�LQYHVWLJDFLyQ� /DV�DFWLYLGDGHV�PHQFLRQDGDV�HQ�HO�DUWtFXOR����
GH�HVWH�'HFUHWR�SRGUiQ�DGHODQWDUVH�SRU�HO�LQYHVWLJDGRU��VLQ�SHUM XLFLR�GH�OD�DXWRUL]DFLyQ�GH�
DFFHVR�D� UHFXUVRV�JHQpWLFRV��SURGXFWRV�GHULYDGRV�R�FRPSRQHQWH� LQWDQJLEOH�DVRFLDGR�DO�
PLVPR�TXH�RWRUJXH�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�� VLHPSUH�\� FXDQGR�HO� LQYHVWLJDGRU�
REWHQJD� GH� pVWDV� XQ� UHVXOWDGR� LQGHSHQGLHQWH� DO� TXH� VH� ORJUDUtD� FRQ� ODV� DFWLYLGDGHV�GH�
DFFHVR�D� UHFXUVRV�JHQpWLFRV��(Q�FDVR�FRQWUDULR��HO�RWRUJDPLHQWR�GHO�SHUPLVR�GH�HVWXGLR�
HVWDUi� FRQGLFLRQDGR� D� FRQFHSWR� IDYRUDEOH� SRU� SDUWH� GHO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�
VREUH�OD�VROLFLWXG�GH�DFFHVR�
3DUiJUDIR��(O�SHUPLVR�GH�HVWXGLR�\�HO�GHVDUUROOR�GH� ODV�DFWLYLGDGHV�DPSDUDGDV�HQ�pO��QR�
FRQGLFLRQDQ� DO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� SDUD� DXWRUL]DU� HO� DFFHVR� D� UHFXUVRV�
JHQpWLFRV�

&$3,78/2�9
([SRUWDFLyQ�H�LPSRUWDFLyQ�GH�HVSHFtPHQHV�R�PXHVWUDV�GH�OD�GLYHUVLGDG�ELROyJLFD

$UWtFXOR� ���� $XWRUL]DFLyQ� GH� H[SRUWDFLyQ� /RV� WLWXODUHV� GH� SHUPLVR� GH� HVWXGLR� TXH�
UHTXLHUDQ� OD� H[SRUWDFLyQ� GH� HVSHFtPHQHV� R� PXHVWUDV� GH� OD� GLYHUVLGDG� ELROyJLFD�
FRORPELDQD� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� GHEHUiQ� VROLFLWDU� DXWRUL]DFLyQ� DO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH��TXLHQ�H[SHGLUi�D�pVWRV�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�R�HO�
SHUPLVR�GH�TXH�WUDWD�OD�&RQYHQFLyQ�&,7(6��VHJ~Q�HO�FDVR�
3DUD� HO� HIHFWR� DQWHULRU�� ORV� WLWXODUHV� GH�SHUPLVR�GHEHUiQ�DFUHGLWDU� OD�REWHQFLyQ� OHJDO�GH�
GLFKRV�HVSHFtPHQHV�R�PXHVWUDV�HQ�HO�PRPHQWR�GH�HIHFWXDU�OD�VROLFLWXG�
/RV� HVSHFtPHQHV� \� ODV�PXHVWUDV� DPSDUDGRV� SRU� XQD� DXWRUL]DFLyQ� GH� H[SRUWDFLyQ� VyOR�
SRGUiQ�VHU�XWLOL]DGDV�SDUD�ORV�ILQHV�SUHYLVWRV�HQ�HO�FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR�
$UWtFXOR� ���� &ROHFFLRQHV� ELROyJLFDV� /RV� HVSHFtPHQHV� GH� ODV� FROHFFLRQHV� ELROyJLFDV�
UHJLVWUDGDV�SRGUiQ�VDOLU�GHO�SDtV�HQ�FDOLGDG�GH�SUpVWDPR�R�FDQMH��HQ�YLUWXG�GH�DFXHUGRV�R�
FRQYHQLRV� FRQ� HQWLGDGHV� FLHQWtILFDV� H[WUDQMHUDV�� SUHYLD� DXWRUL]DFLyQ� GHO� 0LQLVWHULR� GHO�
0HGLR�$PELHQWH��GH�DFXHUGR�FRQ�HO�DUWtFXOR�DQWHULRU�
/RV� HMHPSODUHV� ~QLFRV� DOyWLSRV�� KROyWLSRV�� VtQWLSRV�� SDUiWLSRV�� QHyWLSRV� \� GHPiV� WLSRV��
VROR� SRGUiQ� VDOLU� GHO� SDtV� HQ� FDOLGDG� GH� SUpVWDPR�� 6X� VDOLGD� \� UHLQJUHVR� DO� SDtV� VH�
HVWDEOHFHUi�HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�ILMDGDV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$ PELHQWH�
$UWtFXOR�����$XWRUL]DFLyQ�GH�LPSRUWDFLyQ� /D�LPSRUWDFLyQ�GH�HVSHFtPHQHV�R�PXHVWUDV�GH�OD�
GLYHUVLGDG�ELROyJLFD�FRQ� ILQHV�GH� LQYHVWLJDFLyQ�FLHQWtILFD� UHTXHULUi�DXWRUL]DFLyQ�SRU�SDUWH�
GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����QXPHUDO�
���GH�OD�/H\����GH������

&$3,78/2�9,
'LVSRVLFLRQHV�ILQDOHV

$UWtFXOR�����3URKLELFLyQ�GH�FRPHUFLDOL]DU�HVSHFtPHQHV�R�PXHVWUDV�REWHQLGRV�FRQ�ILQHV�GH�
LQYHVWLJDFLyQ�FLHQWtILFD� /RV�HVSHFtPHQHV�R�PXHVWUDV�REWHQLGRV�HQ�HMHUFLFLR�GHO SHUPLVR�
GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� HQ� GLYHUVLGDG� ELROyJLFD� GH� TXH� WUDWD� HO�
SUHVHQWH�GHFUHWR��QR�SRGUiQ�VHU�DSURYHFKDGRV�FRQ�ILQHV�FRPHUFLDOHV�
$UWtFXOR�����6XVSHQVLyQ�R�UHYRFDWRULD�GHO�SHUPLVR� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�
/H\����GH�������HO�SHUPLVR�GH�HVWXGLR�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�SRGUi�VHU�VXVSHQGLGR�R�
UHYRFDGR�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�SRU�OD�DXWRULGDG�DPELHQWDO�TXH�OR�RWRUJy��GH�RILFLR�
R� D� SHWLFLyQ� GH� SDUWH�� HQ� ORV� FDVRV� HQ� TXH� HO� LQYHVWLJDGRU� KD\D� LQFXPSOLGR� OD V�
REOLJDFLRQHV�VHxDODGDV�HQ�HO�PLVPR�R�HQ�OD�QRUPDWLYLGDG�DPELHQWDO�YLJHQWH��VLQ�SHUMXLFLR�
GH�ODV�PHGLGDV�SUHYHQWLYDV�\�VDQFLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�/H\����GH������\�
OD�'HFLVLyQ�����GH������HQ�PDWHULD�GH�DFFHVR�D�UHFXUVRV�JHQpWLFRV�



SRU�HO�FXDO�VH�UHJODPHQWD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�VREUH�GLYHUVLGDG�ELROyJLFD�
/D�UHYRFDWRULD�R�VXVSHQVLyQ�GHO�SHUPLVR�GH�HVWXGLR�GHEHUi�HVWDU�VXVWHQWDGD�HQ�FRQFHSWR�
WpFQLFR�\�QR�UHTXHULUi�FRQVHQWLPLHQWR�H[SUHVR�R�HVFULWR�GHO�WLWXODU�GHO�SHUPLVR�
$UWtFXOR�����6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO� 'H�FRQIRUPLGDG�FRQ�HO�'HFUHWR�
�����GH�������OD�LQIRUPDFLyQ�VREUH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�KD\DQ�VLGR�REMHWR�
GH�SHUPLVR� GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� GHEHUi�VHU� UHPLWLGD�SRU� ODV�
DXWRULGDGHV�DPELHQWDOHV�R�SRU��HO�LQYHVWLJDGRU�TXH�DGHODQWH�XQ�SUR\HFWR�TXH�QR�UHTXLHUH�
SHUPLVR�GH�HVWXGLR��DO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO�D�WUDYpV�GHO�0LQLVWHULR�
GHO�0HGLR�$PELHQWH�
$UWtFXOR� ���� 3URSLHGDG� LQWHOHFWXDO� /D� DXWRULGDG� DPELHQWDO� FRPSHWHQWH� SDUD� H[SHGLU� HO�
SHUPLVR�GH�HVWXGLR�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�G H�TXH�WUDWD�HO�SUHVHQWH�GHFUHWR��
GHEHUi� UHVSHWDU� ORV�GHUHFKRV�GH�SURSLHGDG� LQWHOHFWXDO�GHO� WLWXODU�GHO�SHUPLVR�GH�HVWXGLR�
UHVSHFWR�GH�OD�LQIRUPDFLyQ�\�SXEOLFDFLRQHV�TXH�VHDQ�DSRUWDGDV�GXUDQWH�HO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR� GH� RWRUJDPLHQWR� GHO� SHUPLVR� \� FRQ� SRVWHULRULGDG� D� VX� REWHQFLyQ�� HQ� ORV�
WpUPLQRV�SUHYLVWRV�SRU� ODV�QRUPDV�SHUWLQHQWHV��HVSHFLDOPHQWH�SRU� OD�/H\����GH������� OD�
'HFLVLyQ�����GH�������ODV�'HFLVLRQHV�GH�OD�&RPLVLyQ�GHO�$FXHUGR�GH�&DUWDJHQD����������
\�����\�GHPiV�QRUPDV�TXH�ODV�PRGLILTXHQ�R�FRPSOHPHQWHQ�
&XDOTXLHU�LQIRUPDFLyQ�TXH�VHD�DSRUWDGD�SRU�HO�VROLFLWDQWH�R�WLWXODU�GHO�SHUPLVR�GH�HVWXGLR�
FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� HVWH� GHFUHWR� \� TXH� VHD� VXMHWD� GH� SDWHQWH� R� FRQVWLWX\D�
VHFUHWR� LQGXVWULDO�� VHUi� PDQWHQLGD� HQ� FRQILGHQFLDOLGDG� SRU� OD� DXWRULGDG� DPELHQWDO�
FRPSHWHQWH��VLHPSUH�\�FXDQGR�GLFKD�LQIRUPDFLyQ�UH~QD�ORV�UHTXLVLWRV�SDUD�VX�SURWHFFLyQ�
FRQIRUPH�D�ODV�QRUPDV�SHUWLQHQWHV�\�HO�VROLFLWDQWH�R�WLWXODU�GHO�SHUPLVR�DGYLHUWD�UHVSHFWR�
GHO�FDUiFWHU�FRQILGHQFLDO�GH�GLFKD�LQIRUPDFLyQ�SRU�HVFULWR�DO�PRPH QWR�GH�DSRUWDUOD�
$UWtFXOR�����7HUULWRULRV�GH�FRPXQLGDGHV�LQGtJHQDV�\�QHJUDV� (O�RWRUJDPLHQWR�GHO�SHUPLVR�
GH�HVWXGLR�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�GLYHUVLGDG�ELROyJLFD��QR�H[LPH�DO�WLWXODU�
GHO� PLVPR� GH� VROLFLWDU� DXWRUL]DFLyQ� D� OD� FRPXQLGDG� SDUD� DGHODQWDU� ODV� DFWLYLGDGHV� GH�
HVWXGLR�HQ�WHUULWRULRV�LQGtJHQDV�R�WLHUUDV�GH�FRPXQLGDGHV�QHJUDV�
$UWtFXOR� ���� 5pJLPHQ� GH� WUDQVLFLyQ� /RV� SHUPLVRV� SDUD� GHVDUUROODU� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ�FLHQWtILFD�HQ�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�RWRUJDGRV�FRQ�DQWHULRU LGDG�D�OD�
HQWUDGD� HQ� YLJHQFLD� GHO� SUHVHQWH� GHFUHWR� FRQWLQXDUiQ� YLJHQWHV� SRU� HO� WpUPLQR� GH� VX�
H[SHGLFLyQ�
/RV� LQYHVWLJDGRUHV� TXH� FRQ� DQWHULRULGDG� D� OD� H[SHGLFLyQ� GH� HVWH� 'HFUHWR� LQLFLDURQ� ORV�
WUiPLWHV�WHQGLHQWHV�D�REWHQHU�ORV�SHUPLVRV�TXH�DPSDUDQ�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�
FLHQWtILFD� HQ� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� FRQWLQXDUiQ� VX� WUiPLWH� GH� DFXHUGR� FRQ� ODV�
QRUPDV�HQ�HVH�PRPHQWR�YLJHQWHV��1R�REVWDQWH��SRGUiQ�VROLFLWDU�OD�H[SHGLFLyQ�GHO�SHUPLVR�
GH� HVWXGLR� FRQ� ILQHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� HQ� GLYHUV LGDG� ELROyJLFD� GH� TXH� WUDWD� HO�
SUHVHQWH�GHFUHWR�
/DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� HVWXYLHUHQ� GHVDUUROODQGR� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ� HQ� GLYHUVLGDG� ELROyJLFD� VLQ� ORV� SHUPLVRV� UHVSHFWLYRV�� GHEHUiQ� VROLFLWDU� HO�
SHUPLVR�GH�HVWXGLR�FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�GH�TXH�WUDWD�HVWH�GHFUHWR��FRQ�HO�
ILQ�GH�OHJDOL]DU�VX�VLWXDFLyQ�DQWH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�
$UWtFXOR�����9LJHQFLD��PRGLILFDFLRQHV�\�GHURJDWRULDV� (O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GH�OD�
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