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$UWtFXOR� ��� &UHDFLyQ� (Q� FXPSOLPLHQWR� GH� ORV� GHEHUHV� DVLJQDGRV� DO� (VWDGR� SRU� ORV�
DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� FUpDVH� HO� FHUWLILFDGR� GH� LQFHQWLYR� IRUHVWDO��
&,)��FRPR�XQ�UHFRQRFLPLHQWR�GHO�(VWDGR�D�ODV�H[WHUQDOLGDGHV�SRVLWLYDV�GH�OD�UHIRUHVWDFLyQ�
HQ�WDQWR�ORV�EHQHILFLRV�DPELHQWDOHV�\�VRFLDOHV�JHQHUDGRV�VRQ�DSURSLDEOHV�SRU�HO�FRQMXQWR�
GH�OD�SREODFLyQ��6X�ILQ�HV�HO�GH�SURPRYHU�OD�UHDOL]DFLyQ�GH�LQYHUVLRQHV�GLUHFWDV�HQ�QXHYDV�
SODQWDFLRQHV� IRUHVWDOHV�GH�FDUiFWHU�SURWHFWRU� � SURGXFWRU�HQ� WHUUHQRV�GH�DSWLWXG� IRUHVWDO��
3RGUiQ�DFFHGHU�D�pVWH� ODV�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV�GH�FDUiFWHU�SULYDGR��HQWLGDGHV�
GHVFHQWUDOL]DGDV� PXQLFLSDOHV� R� GLVWULWDOHV� FX\R� REMHWR� VHD� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
S~EOLFRV� GH� DFXHGXFWR� \� DOFDQWDULOODGR� \� HQWLGDGHV� WHUULWRULDOHV�� TXH� PHGLDQWH� FRQWUDWR�
FHOHEUDGR�SDUD�HO�HIHFWR�FRQ�ODV�HQWLGDGHV�FRPSHWHQWHV�SDUD�OD�DGPLQLVWUDFLyQ�\�PDQHMR�
GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�DPELHQWH��VH�FRPSURPHWDQ�D�FXPSOLU�XQ�SODQ�
GH� HVWDEOHFLPLHQWR� \� PDQHMR� IRUHVWDO�� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� VHxDODGRV� HQ� OD�
SUHVHQWH�/H\�
$UWtFXOR� �� /D� SROtWLFD� GH� FXOWLYRV� IRUHVWDOHV� FRQ� ILQHV� FRPHUFLDOHV�� GH� HVSHFLHV�
LQWURGXFLGDV� R� DXWyFWRQDV�� VHUi� ILMDGD� SRU� HO� 0LQLVWHULR� GH� $JULFXOWXUD� FRQ� EDVH� HQ� OD�
SROtWLFD�QDFLRQDO�DPELHQWDO�\�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�TXH�HVWDEOH]FD�OD�DXWRULGDG�
DPELHQWDO�
$UWtFXOR����1DWXUDOH]D� (O�FHUWLILFDGR�GH�LQFHQWLYR�IRUHVWDO��HV�HO�GRFXPHQWR�RWRUJDGR�SRU�
OD� HQWLGDG� FRPSHWHQWH� SDUD� HO� PDQHMR� \� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV� \� GHO�PHGLR� DPELHQWH�� TXH� GD� GHUHFKR� D� OD� SHUVRQD� EHQHILFLDULD� D� REWHQHU�
GLUHFWDPHQWH�DO�PRPHQWR�GH�VX�SUHVHQWDFLyQ��SRU�XQD�VROD�YH]�\�HQ�ODV�IHFKDV��WpUPLQRV�\�
FRQGLFLRQHV� TXH� HVSHFtILFDPHQWH� VH� GHWHUPLQHQ�� ODV� VXPDV� GH� GLQHUR� TXH� VH� ILMHQ�
FRQIRUPH�DO�DUWtFXOR�VLJXLHQWH��SRU�SDUWH�GH�OD�HQWLGDG�EDQFDULD�TXH�KD\D�VLGR�DXWRUL]DGD�
SDUD�HO�HIHFWR�SRU�),1$*52��(O�FHUWLILFDGR�HV�SHUVRQDO�\�QR�QHJRFLDEOH�
$UWtFXOR����&XDQWtD� (O�FHUWLILFDGR�GH�LQFHQWLYR�IRUHVWDO�WHQGUi�XQD�FXDQWtD�KDVWD�
D��(O�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH� ORV�FRVWRV�WRWDOHV�QHWRV�GH�HVWDEOHFLPLHQWR�GH�
SODQWDFLRQHV� FRQ� HVSHFLHV� DXWyFWRQDV�� R� HO� FLQFXHQWD� SRU� FLHQWR� ������ GH� ORV�
FRUUHVSRQGLHQWHV�D�SODQWDFLRQHV�FRQ�HVSHFLHV�LQWURGXFLGDV��VLHPSUH�\�FXDQGR�VH�WUDWH�GH�
SODQWDFLRQHV� FRQ� GHQVLGDGHV� VXSHULRUHV� D� ������ iUEROHV� SRU� KHFWiUHD�� &XDQGR� OD�
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GHQVLGDG�VHD� LQIHULRU�D HVWD�FLIUD�� VLQ�TXH�VHD�PHQRU�GH�FLQFXHQWD�iUEROHV�
SRU�KHFWiUHD��HO�YDORU�VH�GHWHUPLQDUi�SURSRUFLRQDO�SRU�iUERO�
E�� (O� FLQFXHQWD� SRU� FLHQWR� ������ GH� ORV� FRVWRV� WRWDOHV� QHWRV� GH�
PDQWHQLPLHQWR�HQ�TXH�VH�LQFXUUD�GHVGH�HO�VHJXQGR�DxR�KDVWD�HO�TXLQWR�DxR�
GHVSXpV�GH�HIHFWXDGD�OD�SODQWDFLyQ��FXDOTXLHUD�TXH�VHD�HO�WLSR�GH�HVSHFLH��\
F��(O�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GH�ORV�FRVWRV�WRWDOHV�HQ�TXH�VH�LQFXUUD�GXUDQWH�ORV�
SULPHURV�FLQFR�DxRV�FRUUHVSRQGLHQWHV�DO�PDQWHQLPLHQWR�GH� ODV�iUHDV�GH�ERVTXH�QDWXUDO�
TXH�VH HQFXHQWUD�GHQWUR�GH�XQ�SODQ�GH�HVWDEOHFLPLHQWR�\�PDQHMR�IRUHVWDO�
3DUiJUDIR� �� 3DUD� ORV� ILQHV� GH� HVWH� DUWtFXOR�� HO� 0LQLVWHULR� GH� $JULFXOWXUD� GHWHUPLQDUi�
FXiOHV�HVSHFLHV�IRUHVWDOHV�VH�FRQVLGHUDQ�DXWyFWRQDV�R� LQWURGXFLGDV��\�VHxDODUi�HO����GH
RFWXEUH� GH� FDGD� DxR� HO� YDORU� SURPHGLR� QDFLRQDO� GH� ORV� FRVWRV� WRWDOHV� QHWRV� GH�
HVWDEOHFLPLHQWR�\�PDQWHQLPLHQWR�GH�ODV�PLVPDV�\�ILMDUi�HO�LQFHQWLYR�SRU�iUERO��SDUD�OR�FXDO�
SRGUi�WHQHU�HQ�FXHQWD�GLIHUHQFLDV�GH�FDUiFWHU�UHJLRQDO��DVt�FRPR��OD�DVHVRUtD�SRU�SDUWH�GH�
ODV�HPSUHVDV�\�DJUHPLDFLRQHV�GHO�VHFWRU�IRUHVWDO�QDFLRQDO��&XDQGR�HO�0LQLVWHULR�QR�VHxDOH�
WDOHV�YDORUHV�HQ� OD� IHFKD� LQGLFDGD�� UHJLUiQ� ORV�HVWDEOHFLGRV�SDUD�HO�DxR� LQPHGLDWDPHQWH�
DQWHULRU�� LQFUHPHQWDGRV�HQ�XQ�SRUFHQWDMH�HTXLYDOHQWH�HO� LQFUHPHQWR�HQ�tQGLFH�GH�SUHFLRV�
DO�SURGXFWRU�GXUDQWH�HO�UHVSHFWLYR�SHUtRGR�DQXDO�
3DUiJUDIR��� 3DUD�HIHFWRV�GH�OD�SUHVHQWH�/H\��DTXHOODV�HVSHFLHV�LQWURGXFLGDV�TXH�WHQJDQ�
SUREDGD� VX� FDSDFLGDG� GH� SREODU� \� FRQVHUYDU� VXHORV� \� GH� UHJXODU� DJXDV� SRGUiQ� VHU�
FODVLILFDGDV�FRPR�DXWyFWRQDV�
$UWtFXOR����&RQGLFLRQHV�SDUD�HO�RWRUJDPLHQWR� 6RQ�FRQGLFLRQHV�SDUD�HO�RWRUJDPLHQWR�GH�
FHUWLILFDGRV�GH�LQFHQWLYR�IRUHVWDO�ODV�VLJXLHQWHV�
���/D�DSUREDFLyQ�GH�XQ�SODQ�GH�HVWDEOHFLPLHQWR�\�PDQHMR�IRUHVWDO��SRU�SDUWH�GH�OD�HQWLGDG�
FRPSHWHQWH�SDUD� OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�\�GHO�
PHGLR�DPELHQWH�
���/D�GHPRVWUDFLyQ�GH�TXH� ODV�SODQWDFLRQHV�VH� UHDOL]DUiQ�HQ�VXHORV�GH�DSWLWXG� IRUHVWDO��
HQWHQGLHQGR�SRU�WDOHV�ODV�iUHDV�TXH�GHWHUPLQH�SDUD�HO�HIHFWR�OD�HQWLGDG�FRPSHWHQWH�SDUD�
OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�\�GHO�PHGLR�DPELHQWH��
TXLHQ� SRGUi� WRPDU� FRPR� EDVH� HO� PDSD� LQGLFDWLYR� GH� ]RQLILFDFLyQ� GH� iUHDV� IRUHVWDOHV�
HODERUDGR�SRU�HO�,QVWLWXWR�*HRJUiILFR��$JXVWtQ�&RGD]]L���,*$&�
���$FUHGLWDU�TXH�ORV�VXHORV�HQ�TXH�VH�KDUiQ�ODV�QXHYDV�SODQWDFLRQHV�QR�VH�HQFXHQWUDQ��QL�
OR� KDQ� HVWDGR� HQ� ORV� ~OWLPRV� FLQFR� DxRV�� FRQ� ERVTXHV� QDWXUDOHV�� GH� DFXHUGR� FRQ� ORV�
VLVWHPDV�SUREDWRULRV�TXH�GHILQD�HO�UHJODPHQWR�
��� 3UHVHQWDU� ORV� GRFXPHQWRV� TXH� FRPSUXHEHQ� TXH� HO� EHQHILFLDULR� GHO� LQFHQWLYR� HV�
SURSLHWDULR�R�DUUHQGDWDULR�GHO�VXHOR�HQ�HO�FXDO�VH�YD�D�HIHFWXDU� OD�SODQWDFLyQ��&XDQGR�VH�
WUDWH� GH� XQ� DUUHQGDWDULR�� HO� FRQWUDWR� UHVSHFWLYR� GHEH� LQFOXLU� FRPR� REMHWR� GHO� PLVPR� HO�
GHVDUUROOR� GHO� SODQ� GH� HVWDEOHFLPLHQWR� \� PDQHMR� IRUHVWDO� TXH� GHEH� VRPHWHUVH� D�
DSUREDFLyQ��\�VX�WpUPLQR�GHEHUi�VHU�LJXDO�DO�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�GHO�SODQ��8QD�
YH]�RWRUJDGR�HO�FHUWLILFDGR�GH�LQFHQWLYR�IRUHVWDO��HO�WpUPLQR�GHO�FRQWUDWR�GH�DUUHQGDPLHQWR�
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QR� SRGUi� UHVFLQGLUVH� SRU� OD� SHUVRQD� R� SHUVRQDV� TXH� VXFHGDQ�� D� FXDOTXLHU�
WtWXOR��DO�SURSLHWDULR�TXH�OR�KD\D�FHOHEUDGR�
���$XWRUL]DFLyQ�H[SHGLGD�SRU�),1$*52��D�VROLFLWXG�GH�OD�HQWLGDG�FRPSHWHQWH�
SDUD� OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�\�GHO�
PHGLR� DPELHQWH�� SDUD� HO� RWRUJDPLHQWR� GHO� FRUUHVSRQGLHQWH� FHUWLILFDGR� GH�
LQFHQWLYR� IRUHVWDO�� HQ� OD� FXDO� VH� GHEHUi� HVWDEOHFHU� OD� FXDQWtD� \� GHPiV�
FRQGLFLRQHV�GHO�PLVPR�
���&HOHEUDFLyQ�GH�XQ�FRQWUDWR�HQWUH�HO�EHQHILFLDULR�GHO�FHUWLILFDGR�GH�LQFHQWLYR�IRUHVWDO�\�OD�
HQWLGDG�FRPSHWHQWH�SDUD�OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�
\�GHO�PHGLR�DPELHQWH��HQ�HO�FXDO��DGHPiV��GH�ODV�REOLJDFLRQHV�GH�FXPSOLPLHQWR�GHO�SODQ�
GH� HVWDEOHFLPLHQWR� \� PDQHMR� IRUHVWDO�� VH� SDFWDUiQ� ODV� PXOWDV� \� RWUDV� VDQFLRQHV�
SHFXQLDULDV� TXH� VH� SRGUiQ� LPSRQHU� DO� EHQHILFLDULR� HQ� FDVR� GH� LQFXPSOLPLHQWR� SDUFLDO� R�
WRWDO�GH�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�ODV�JDUDQWtDV�TXH�VH�FRQVLGHUHQ�LQGLVSHQVDEOHV��
VLQ�SHUMXLFLR�GH�ODV�GHPiV�FOiXVXODV�REOLJDWRULDV�R�IDFXOWDWLYDV�SUHYLVWDV�HQ�HO�'HFUHWR�����
GH� ���� R� HQ� ODV� GLVSRVLFLRQHV� OHJDOHV� TXH� OR� VXVWLWX\DQ�� PRGLILTXHQ� R� UHIRUPHQ�� 6H�
SDFWDUi�HQ�HO�FRQWUDWR�TXH��FRPR�FRQVHFXHQFLD�GHO� LQFXPSOLPLHQWR�GHO�PLVPR�GHFODUDGD�
SRU�OD�HQWLGDG�UHVSHFWLYD��VH�SRGUi�H[LJLU�HO�UHHPEROVR�WRWDO�R�SDUFLDO��VHJ~Q�VHD�HO�FDVR��
GH�ODV�VXPDV�UHFLELGDV�FRQ�IXQGDPHQWR�HQ�HO�FHUWLILFDGR�RWRUJDGR�
3DUiJUDIR� /D� HYDOXDFLyQ�� YHULILFDFLyQ� GH� FDPSR�� VHJXLPLHQWR� \� FRQWURO� GHO� SODQ� GH�
HVWDEOHFLPLHQWR� \�PDQHMR� IRUHVWDO� \� GHO� FRQWUDWR�� FRUUHVSRQGHUi� D� OD� UHVSHFWLYD� HQWLGDG�
FRPSHWHQWH�SDUD� OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�\�GHO�
PHGLR� DPELHQWH�� OD� FXDO� SRGUi� GHOHJDU� WRWDO� R� SDUFLDOPHQWH� WDOHV� IXQFLRQHV� HQ� RWUDV�
HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
$UWtFXOR����$GPLQLVWUDFLyQ�GH�UHFXUVRV� /RV�UHFXUVRV�TXH�VH�DVLJQHQ�SDUD�DWHQGHU�HO�
RWRUJDPLHQWR�GH�ORV�FHUWLILFDGRV�GH�LQFHQWLYR�IRUHVWDO��VHUiQ�DGPLQLVWUDGRV�SRU�),1$*52��
D�WUDYpV�GH�ORV�PHFDQLVPRV�GH�UHGHVFXHQWR�R�GH�DGPLQLVWUDFLyQ�ILGXFLDULD�GH�TXH�WUDWD�HO�
DUWtFXOR� �� GH� OD� /H\� ��� GH� ������ SHUR� GH� HOORV� VH� OOHYDUi� FRQWDELOLGDG� VHSDUDGD��
&RUUHVSRQGHUi� LJXDOPHQWH� D� ),1$*52�� GH� DFXHUGR� FRQ� OD� SURJUDPDFLyQ� DQXDO� GH� OD�
GLVWULEXFLyQ� GH� UHFXUVRV� SDUD� HO� RWRUJDPLHQWR� GH� FHUWLILFDGRV� GH� LQFHQWLYR� IRUHVWDO� SRU�
SDUWH� GH� ODV� HQWLGDGHV� FRPSHWHQWHV� SDUD OD� DGPLQLVWUDFLyQ� \� PDQHMR� GH� ORV� UHFXUVRV�
QDWXUDOHV� UHQRYDEOHV� \� GHO�PHGLR� DPELHQWH�� DSUREDGD� SRU� HO� &RQSHV�� H[SHGLU� HQ� FDGD�
FDVR� OD�DXWRUL]DFLyQ�SDUD�VX�RWRUJDPLHQWR�PHGLDQWH�DFWR�HQ�HO�FXDO�VH�GHWHUPLQDUiQ� ODV�
FXDQWtDV�� WpUPLQRV� \� FRQGLFLRQHV� UHVSHFWLYDV�� \� ODV� FRQGLFLRQHV� SDUD� KDFHU� HIHFWLYR� HO�
UHHPEROVR� GH� ODV� VXPDV� VXPLQLVWUDGDV� HQ� FDVR� GH� LQFXPSOLPLHQWR� WRWDO� R� SDUFLDO� GHO�
FRQWUDWR� FHOHEUDGR� FRQ� OD� HQWLGDG� FRPSHWHQWH� SDUD� OD� DGPLQLVWUDFLyQ� \� PDQHMR� GH� ORV�
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�PHGLR�DPELHQWH�
3DUiJUDIR� $QXDOPHQWH� HO� &RQSHV� ILMDUi� OD� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� GLVSRQLEOHV��
JDUDQWL]DQGR� SRUFHQWXDOPHQWH� OD� DGHFXDGD� SDUWLFLSDFLyQ� GHO� SHTXHxR� UHIRUHVWDGRU� HQ�
GLFKD� DVLJQDFLyQ�� (QWLpQGHVH� FRPR� SHTXHxR� UHIRUHVWDGRU� DTXHO� TXH� GHVDUUROOH� XQ�
SUR\HFWR�GH�HVWDEOHFLPLHQWR�\�PDQHMR�IRUHVWDO�HQ�XQ iUHD�KDVWD�GH�����KHFWiUHDV�
$UWtFXOR����5HFXUVRV� 3DUD�ORV�HIHFWRV�GHO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FHUWLILFDGRV�GH�
LQFHQWLYR� IRUHVWDO�� ),1$*52� UHFLELUi�� DGHPiV� GH� ODV� VXPDV� DSURSLDGDV� HQ� ORV�
SUHVXSXHVWRV�GH�OD�1DFLyQ�R�GH�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV��ODV�TXH�VH�FDXVHQ�SRU�ODV�
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PXOWDV�R�VDQFLRQHV�SHFXQLDULDV�TXH�VH�LPSRQJDQ�DO�EHQHILFLDULR�FRQIRUPH�DO�
QXPHUDO���GHO�DUWtFXOR����ODV�TXH�D�FXDOTXLHU�WtWXOR�OH�WUDQVILHUDQ�ODV�SHUVRQDV�
MXUtGLFDV�S~EOLFDV�R�SULYDGDV��\�ODV�SURYHQLHQWHV�GH�FUpGLWR�H[WHUQR�R�LQWHUQR�
R�GH�HQWLGDGHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�
3DUiJUDIR� /D�DGPLQLVWUDFLyQ�\�FDSWDFLyQ�GH�UHFXUVRV�SRGUi�VHU�GHOHJDGD�D�
RWUDV�HQWLGDGHV��SDUD� OR�FXDO�HO�*RELHUQR�VHxDODUi� ORV�UHTXLVLWRV�HVSHFLDOHV�
GHQWUR� GH� ORV� FXDOHV� VH� HQWUDUiQ� D� PDQHMDU� WDOHV� UHFXUVRV� HQ� FRQFRUGDQFLD� FRQ� ORV�
SUHFHSWRV�GH�HVWD�/H\�
$UWtFXOR����(IHFWRV�GHO�RWRUJDPLHQWR�GH�FHUWLILFDGRV� (O�RWRUJDPLHQWR�GH�FHUWLILFDGRV�
GH�LQFHQWLYR�IRUHVWDO�SURGXFH�SDUD�ORV�EHQHILFLDULRV�ORV�VLJXLHQWHV�HIHFWRV�
D�� 1R� WHQGUiQ� GHUHFKR� D� ORV� LQFHQWLYRV� R� H[HQFLRQHV� WULEXWDULRV� TXH� SRU� OD� DFWLYLGDG�
IRUHVWDO�SUHYHD�OD�OH\�
E�� 6yOR� SRGUiQ� VROLFLWDU� QXHYDPHQWH� HO� FHUWLILFDGR� GH� LQFHQWLYR� IRUHVWDO� SDUD� UHDOL]DU�
SODQWDFLRQHV�HQ�HO�PLVPR�VXHOR��WUDQVFXUULGRV����DxRV�GHVSXpV�GHO�RWRUJDPLHQWR�GH�GLFKR�
FHUWLILFDGR��VDOYR�TXH�SRU� IXHU]D�PD\RU�R�FDVR� IRUWXLWR��GHELGDPHQWH�FRPSUREDGR�SRU� OD�
HQWLGDG FRPSHWHQWH�SDUD�OD�DGPLQLVWUDFLyQ�\�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�
\�GHO�PHGLR�DPELHQWH��VH�KD\D�SHUGLGR�OD�SODQWDFLyQ�TXH�IXH�REMHWR�GH�FHUWLILFDGR��\
F��3RU�FRQVWLWXLU�XQ�UHFRQRFLPLHQWR�SRU�SDUWH�GHO�(VWDGR�GH�ORV�EHQHILFLRV�DPELHQWDOHV�TXH�
RULJLQD� OD�UHIRUHVWDFLyQ�� ORV� LQJUHVRV�SRU�FHUWLILFDGRV�GH� LQFHQWLYR�IRUHVWDO�QR�FRQVWLWX\HQ�
UHQWD�JUDYDEOH�
$UWtFXOR����5HJODPHQWDFLyQ� (Q�HMHUFLFLR�GH�OD�SRWHVWDG�UHJODPHQWDULD��HO�3UHVLGHQWH�GH�
OD�5HS~EOLFD�GHILQLUi�ORV�SURFHGLPLHQWRV�\�PHFDQLVPRV�SDUD�OD�H[SHGLFLyQ��HQWUHJD�\�SDJR�
GH�ORV�FHUWLILFDGRV�GH�LQFHQWLYRV�IRUHVWDOHV�DVt�FRPR�HVWDEOHFHUi�HO�FRQWHQLGR�GHO�SODQ�GH�
HVWDEOHFLPLHQWR� \�PDQHMR� IRUHVWDO� \� HO� VLVWHPD� SDUD� DVHJXUDU� VX� FXPSOLPLHQWR�� FRQWURO��
VHJXLPLHQWR�\�HYDOXDFLyQ�
$UWtFXOR�����2WURV VLVWHPDV�GH�LQFHQWLYR�IRUHVWDO� /DV�HQWLGDGHV�FRPSHWHQWHV�SDUD�HO�
PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�PHGLR�DPELHQWH��FXPSOLUiQ�IXQFLRQHV�
DQiORJDV� D� ODV� SUHYLVWDV� HQ� HVWD� /H\�� SDUD� ORV� HIHFWRV� GHO� RWRUJDPLHQWR� GHO� LQFHQWLYR�
IRUHVWDO�HQ�GHVDUUROOR�GH�VLVWHPDV�RUJDQL]DGRV�SRU�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
$UWtFXOR�����$VSHFWRV�SUHVXSXHVWDOHV� $XWRUt]DVH�DO�*RELHUQR�1DFLRQDO�SDUD�HIHFWXDU�
ODV� DSURSLDFLRQHV� \� GHPiV� RSHUDFLRQHV� SUHVXSXHVWDOHV� TXH� VH� UHTXLHUDQ� SDUD� GDU�
FXPSOLPLHQWR�D�OD�SUHVHQWH�/H\�
$UWtFXOR� ��� /DV� iUHDV� HQ� SURFHVR� GH� GHVDUUROOR� IRUHVWDO� \� TXH� HVWpQ� FXELHUWDV� FRQ� HO�
FHUWLILFDGR�GH�LQFHQWLYR�IRUHVWDO�QR�VHUiQ�VXMHWDV�GH�SURJUDPDV�GH�UHIRUPD�DJUDULD�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO�� D� WUDYpV� GH� HQWLGDGHV� GH� LQYHVWLJDFLyQ�� S~EOLFDV��
SULYDGDV� R� GH� FDUiFWHU� PL[WR�� GHVDUUROODUi� \� SURPRYHUi� SURJUDPDV� HVSHFLDOHV� GH�
LQYHVWLJDFLyQ� VREUH� VHPLOODV� GH� HVSHFLHV� IRUHVWDOHV� DXWyFWRQDV�� 3DUD� WDO� HIHFWR� VH�
GHVWLQDUi�XQ�SRUFHQWDMH�GH�ORV�UHFXUVRV�GHO�LQFHQWLYR�IRUHVWDO�



3iJLQD�� GH��

$UWtFXOR� ��� (O� 0LQLVWHULR� GH� $JULFXOWXUD� UHJODPHQWDUi� ORV� DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�FHUWLILFDFLyQ�GH�FDOLGDG�GH�ODV�VHPLOODV�IRUHVWDOHV�
$UWtFXOR� ��� /DV� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV� GHEHUiQ� GHVWLQDU�
SRUFHQWDMHV� PtQLPRV� GH� VXV� UHFXUVRV� SDUD� HO� HVWDEOHFLPLHQWR� GH
SODQWDFLRQHV�FRQ�FDUiFWHU�SURWHFWRU�TXH�SRGUiQ�VHU� YDULDEOHV�SDUD�GLVWLQWDV�
UHJLRQHV� GHO� SDtV�� (O� &RQVHMR� 1DFLRQDO� GH� 3ROtWLFD� (FRQyPLFD� \� 6RFLDO�
�&RQSHV��GHWHUPLQDUi�DQXDOPHQWH�GLFKR�SRUFHQWDMH�
$UWtFXOR� ��� &UpDVH� HO� &RPLWp� $VHVRU� GH� 3ROtWLFD� )RUHVWDO� FRQ� HO� ILQ� GH� FRRUGLQDU� OD�
HMHFXFLyQ� GH� ODV� SROtWLFDV� UHODFLRQDGDV� FRQ� HO� VXEVHFWRU� IRUHVWDO�� FRQIRUPDGR� SRU� HO�
0LQLVWUR�GH�0HGLR�$PELHQWH�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi��HO�0LQLVWUR�GH�$JULFXOWXUD�R�
VX� GHOHJDGR�� HO� *HUHQWH� *HQHUDO� GHO� ,QVWLWXWR� &RORPELDQR� $JURSHFXDULR� ,&$�� R� VX�
GHOHJDGR�� HO� -HIH� GH� OD� 8QLGDG� GH� 'HVDUUROOR� $JUDULR� GHO� 'HSDUWDPHQWR� 1DFLRQDO� GH�
3ODQHDFLyQ��XQ�UHSUHVHQWDQWH�GH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��HO�3UHVLGHQWH�
GH� OD� $VRFLDFLyQ� &RORPELDQD� GH� 5HIRUHVWDGRUHV� $&2)25(�� HO� 3UHVLGHQWH� GH� OD�
&RUSRUDFLyQ� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� \� )RPHQWR� )RUHVWDO�� HO� 'LUHFWRU� GHO� ,QVWLWXWR� GH�
&LHQFLDV�1DWXUDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO��HO�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�&RORPELDQD�
GH� (VWXGLRV� 9HJHWDOHV� ³LQ� YLWUR´�� XQ� UHSUHVHQWDQWH� GH� ODV� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV� GH� FDUiFWHU� DPELHQWDO� \� XQ� UHSUHVHQWDQWH� GH� OD� $VRFLDFLyQ� GH�
6HFUHWDULRV�GH�$JULFXOWXUD�
(VWH�&RPLWp�FRQWDUi�FRQ�XQD�6HFUHWDUtD�7pFQLFD�SHUPDQHQWH��\�VX� IXQFLRQDPLHQWR�VHUi�
UHJODPHQWDGR�SRU�HO�*RELHUQR�1DFLRQDO�
3DUiJUDIR� +DVWD� TXH� VHD� FUHDGR� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� HO� 0LQLVWUR� GH�
$JULFXOWXUD��R�VX�GHOHJDGR��SUHVLGLUi�HVWH�&RPLWp��\�HO�*HUHQWH�GHO�,1'(5(1$�KDUi�SDUWH�
GH�pO�
$UWtFXOR� ���� 9LJHQFLD� /D� SUHVHQWH� /H\� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX� SXEOLFDFLyQ� \�
GHURJD�WRGDV�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

38%/,48(6(�<�(-(&87(6(�
'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�MXQLR�GH������


