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³(Q�ODV�RUJDQL]DFLRQHV��
TXH�VH�HQFXHQWUDQ�VRPHWL�
GDV�FRQVWDQWHPHQWH�D�OD�
WRPD�GH�GHFLVLRQHV��OD�LQ�
IRUPDFLyQ�DGTXLHUH�XQ�URO�
IXQGDPHQWDO��\�SRU�HOOR�XQ�
YDORU�LQLJXDODEOH´� 

 

&RQWHQLGR 
· 9HQWDQDV��WUDPSDV�
PRUWDOHV�SDUD�ODV�DYHV 

· +HOHFKRV�VH�GHVSOD]DQ�
SURGXFWR�GHO�FDPELR�
FOLPiWLFR 

 

 

*HVWLyQ�GHO�&RQRFLPLHQWR����SDUD�OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�DPELHQWDOPHQWH�UHVSRQVDEOH 
 

/D� *HVWLyQ� GHO� &RQRFLPLHQWR� HV� XWLOL]DGD� HQ� ODV� RUJDQL]DFLRQHV�
FRQ� HO� ILQ� GH� WUDQVIHULU� HO FRQRFLPLHQWR GHVGH� GRQGH� VH� JHQHUD�
KDVWD�HO� OXJDU�GRQGH�VH�YD�D�XWLOL]DU H� LPSOLFD�HO�GHVDUUROOR�GH� ODV�
FRPSHWHQFLDV� QHFHVDULDV�� DO� LQWHULRU� GH� ODV� RUJDQL]DFLRQHV�� SDUD�
FRPSDUWLUOR�\�XWLOL]DUOR�HQWUH�VXV�PLHPEURV��DVt�FRPR�SDUD�YDORUDUOR�
\�DVLPLODUOR�VL�VH�HQFXHQWUD�HQ�HO�H[WHULRU�GH�HVWDV�� 
/D� UD]yQ�GH�VHU�GHO�6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ�
HV�OD�JHVWLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��iUHDV�VLOYHVWUHV�SURWHJLGDV��
YLGD� VLOYHVWUH�� UHFXUVR� IRUHVWDO� \� VLVWHPDV� KtGULFRV��� SDUD� OD� FXDO�
GHEH�HFKDU�PDQR�GH�OD�FLHQFLD��TXH�HV�GHVDUUROODGD�SRU�HQWLGDGHV�
FRPR�OD�DFDGHPLD��ORV�FHQWURV�GH�LQYHVWLJDFLyQ��ORV�LQYHVWLJDGRUHV�
LQGHSHQGLHQWHV� \� ORV� SURSLRV� IXQFLRQDULRV� GHO� 6,1$&�� 3RU� HOOR��
GHVGH�HO�3URJUDPD�1DFLRQDO�GH�,QYHVWLJDFLyQ�QRV�KHPRV�LPSXHVWR�
FRPR�UHWR�JHVWLRQDU�DFWLYDPHQWH�GLFKR�FRQRFLPLHQWR��FRQ�HO�ILQ�GH�
FRQYHUWLUOR�HQ� OD�PDWHULD�SULPD�SDUD�XQD� WRPD�GH�GHFLVLRQHV�ELHQ�
IXQGDPHQWDGD�� TXH� FRQGX]FD� DO� SDtV� KDFLD� XQD� FRQVHUYDFLyQ�
HIHFWLYD�\�XQD�XWLOL]DFLyQ�UHVSRQVDEOH�GH�VXV�UHFXUVRV�QDWXUDOHV�� 
3DUD� SRGHU� FHUUDU� HO� FLFOR� HQ� OD� *HVWLyQ� GHO� &RQRFLPLHQWR� HV�
LPSUHVFLQGLEOH� FRQWDU� FRQ� HO� FRPSURPLVR� \� OD� GLVSRVLFLyQ� GH� ORV�
GLVWLQWRV�QLYHOHV�GH�PDQGR�LQYROXFUDGRV�HQ�OD�WRPD�GH�GHFLVLRQHV��
GH� PDQHUD� TXH� SXHGDQ� LPSOHPHQWDU� ODV� UHFRPHQGDFLRQHV�
GHULYDGDV� GH� ORV� HVWXGLRV� FLHQWtILFRV�� DVt� FRPR� VX� DSHUWXUD� SDUD�
HVFXFKDU�H�LQWHUFDPELDU�LGHDV�FRQ�ORV�LQYHVWLJDGRUHV�� 
(VWH�SULPHU�EROHWtQ� UHSUHVHQWD�XQR�GH� ORV�SULPHURV�SDVRV�HQ�HVD�
GLUHFFLyQ� 

%ROHWtQ�GHO�6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ 0DU]R�GH����� 
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(O�UHIOHMR�GHO�HQWRUQR�HQ�ODV�YHQWDQDV�FRQIXQGH�VREUH�OD�FRQWLQXLGDG�GHO�SDLVDMH��RFDVLRQDQGR�TXH�OD�DYLIDXQD�FROLVLRQH�FRQWUD�HOODV 

(Q�HO�PRPHQWR�GH�HODERUDU� ORV�SODQRV�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�QXHYR�
SXHVWR�RSHUDWLYR�HQ�ODV�iUHDV�VLOYHVWUHV�SURWHJLGDV�R�GH�XQ�KRWHO�FHUFDQR�
D� ORV� SDUTXHV� QDFLRQDOHV�� VH� WRPDQ� HQ� FXHQWD� FULWHULRV� FRPR� HO� FOLPD��
ULHVJR� GH� LQXQGDFLRQHV� R� VLVPLFLGDG�� HQWUH� RWURV�� SHUR� FDVL� QXQFD� VH�
FRQVLGHUDQ�ORV�IDFWRUHV�TXH�SRGUtDQ�SRQHU�HQ�ULHVJR�OD�ELRGLYHUVLGDG�� 
 $FWXDOPHQWH�QRV�HQFDQWDQ�ORV�JUDQGHV�YHQWDQDOHV�TXH�RFXSDQ�XQD�SDUHG�
HQWHUD� \� VRQ�DOWDPHQWH� OODPDWLYRV�SDUD�TXH� ORV� WXULVWDV�SXHGDQ�GLVIUXWDU�
GH�OD�³YHUGH�&RVWD�5LFD´�D�OD�KRUD�GHO�GHVD\XQR��VLQ�HPEDUJR�HVWD�PLVPD�
EHOOH]D�FRQVWLWX\H�XQ�VHULR�SHOLJUR�SDUD�OD�DYLIDXQD�QDFLRQDO�� 
 (V�SRU�HOOR�TXH� OD� LQYHVWLJDGRUD�5RVH�0DULH�0HQDFKR� LQLFLy�XQ�SUR\HFWR�
GH� LQYHVWLJDFLyQ� FRQ� HO� ILQ� GH� FRQRFHU� FXiOHV� HVSHFLHV� GH� DYHV� VRQ��
DIHFWDGDV�SRU� OD� FROLVLyQ� FRQWUD� YHQWDQDV�HQ�&RVWD�5LFD�� FXiOHV�VRQ� ODV�
FDUDFWHUtVWLFDV� GH� ORV� HGLILFLRV� \� OXJDUHV� GRQGH� JROSHDQ� \� TXp�PpWRGRV�
SDUD�SUHYHQLU� ODV�FROLVLRQHV�FRQRFHQ�\�SUHILHUHQ� ODV�SHUVRQDV��DVt�FRPR�
VX�HIHFWLYLGDG�� 
 (O� SUR\HFWR� LQLFLy� HQ� 0RQWHYHUGH� \� OXHJR� VH� H[WHQGLy� D� WRGR� HO� SDtV��
PHGLDQWH�HO�XVR�GH�PHGLRV�HOHFWUyQLFRV�FRPR�HO�JUXSR�GH�)DFHERRN�GH�OD�
$VRFLDFLyQ� 2UQLWROyJLFD� GH� &RVWD� 5LFD� \� FRQWDQGR� FRQ� OD� SDUWLFLSDFLyQ�
YROXQWDULD� GH� FLHQWRV� GH� SHUVRQDV� �FLHQFLD� FLXGDGDQD��� D� SHVDU� GH� ODV�
OLPLWDFLRQHV�GH�ILQDQFLDPLHQWR��*UDFLDV�D�HVWD�LQYHVWLJDFLyQ�KR\�VDEHPRV�
TXH�GH�ODV�����HVSHFLHV�GH�DYHV�GHVFULWDV�SDUD�&RVWD�5LFD��DO�PHQRV�����
VXIUHQ� FROLVLRQHV� FRQWUD� YHQWDQDV� HQ� WRGRV� ORV� WLSRV� GH� LQIUDHVWUXFWXUD��
WDQWR� HQ� ]RQDV� XUEDQDV� FRPR� UXUDOHV�� VLQ� HPEDUJR�� HQ� DTXHOODV� ]RQDV�
GRQGH�DEXQGDQ� ORV� HGLILFLRV� FHUFDQRV�DO� ERVTXH�HO� SUREOHPD�SXHGH� VHU�
PD\RU�� FRPR� RFXUUH� HQ� ORV� FHQWURV� RSHUDWLYRV� GH� ODV� iUHDV� VLOYHVWUHV�
SURWHJLGDV� 

³/DV�DYHV�QR�YHQ�HO�YLGULR��
/RV� KXPDQRV� WDPSRFR�� (O�
YLGULR� HV� XQ� PDWHULDO� WDQ�
VRUSUHQGHQWH� TXH� SXHGH�
PRVWUDU� XQD� LOXVLyQ� GH�
FLHOR� \� HVSDFLR� R� XQ�
SDVDGL]R�GRQGH�OR�TXH�KD\�
HV� XQ� REMHWR� GXUR� \�
FRQVLVWHQWH�� &XDQGR� XQ�
SiMDUR� FKRFD� FRQWUD� XQD�
YHQWDQD�� HO� JROSH� OH�SXHGH�
SURYRFDU� KHPRUUDJLD�
LQWUDFUDQHDO�� \� OD� PXHUWH�
SXHGH� VREUHYHQLU� HQ�
FXHVWLyQ� GH� VHJXQGRV��
PLQXWRV� R�� FRQ� VXHUWH�� QR�
RFXUULU�GHO�WRGR´�� 
5RVH�0DULH�0HQDFKR� 



/D� LQYHVWLJDGRUD� UHFRPLHQGD� TXH� HO� DVXQWR� GH� ODV� PXHUWHV� LQFLGHQWDOHV� SRU� FROLVLyQ� FRQWUD�
YHQWDQDV�VHD� LQWURGXFLGR�HQ� OD�JHVWLyQ�GH� ODV�iUHDV�VLOYHVWUHV�SURWHJLGDV�GH�&RVWD�5LFD��FRPR�
WHPD�GH�LQYHVWLJDFLyQ�\�XQD�RSRUWXQLGDG�SDUD�SUREDU�ORV�PpWRGRV�GH�PLWLJDFLyQ�GH�ORV�LPSDFWRV���
DO�PLVPR�WLHPSR�TXH�VH�GD�XQ�HMHPSOR�D�ORV�KRWHOHURV�\�RWURV�JUXSRV�LQWHUHVDGRV� 
'HQWUR�GH� ODV�PHGLGDV�GH�PLWLJDFLyQ�SDUD�SUHYHQLU�R� UHGXFLU�HO� LPSDFWR�GH� ODV�DYHV�FRQWUD� ODV�
YHQWDQDV�� HQ� LQYHVWLJDFLRQHV� GHVDUUROODGDV� HQ� RWURV� SDtVHV� VH� KD� GHWHUPLQDGR� TXH� HO� XVR� GH�
VLOXHWDV�GH�DQLPDOHV�DGKHULGDV�D� ODV�YHQWDQDV�QR�HV�HIHFWLYR��SXHV� ODV�DYHV�JROSHDQ�MXQWR�D� OD�
VLOXHWD�� SRU� OR� TXH� FXDOTXLHU� PpWRGR� D� XWLOL]DU� GHEHUtD� FXEULU� OD� PD\RU� SDUWH� SRVLEOH� GH� ODV�
YHQWDQDV�\�UHGXFLU�VX�UHIOHMR�\�R�WUDQVSDUHQFLD��(MHPSORV�GH�PpWRGRV�PiV�HIHFWLYRV� LQFOX\HQ�HO�
XVR�GH�YLQLO�PLFURSHUIRUDGR��FXHUGDV�YHUWLFDOHV��PDOODV�\�EDUUDV�R�YHUMDV�� 
(V� LPSRUWDQWH� TXH� HO� 6,1$&� LPSOHPHQWH� PHGLGDV� GH� PLWLJDFLyQ� HQ� VXV� DFWXDOHV� SXHVWRV�
RSHUDWLYRV��DVt�FRPR�SURPRYHU�OD�DGRSFLyQ�GH�PHGLGDV�TXH�SUHYHQJDQ�HO�LPSDFWR�SRWHQFLDO�GH�OD�
LQIUDHVWUXFWXUD�VREUH�OD�ELRGLYHUVLGDG��HQ�OD�FRQVWUXFFLyQ�GH�QXHYDV�HGLILFDFLRQHV�� 
 
3DUD� FRQRFHU� PiV� VREUH� HVWH� SUR\HFWR� SXHGH� YLVLWDU� OD� SiJLQD�� KWWSV���
DYHV\YHQWDQDVFRVWDULFD�ZRUGSUHVV�FRP� 
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$YH�TXH�FROLVLRQy�FRQWUD�XQD�YHQWDQD�\�QR�ORJUy�VREUHYLYLU 
)RWR��0LJXHO�ÈOYDUH] 

$YH�TXH�FROLVLRQy�FRQWUD�XQD�YHQWDQD 
)RWR��0LJXHO�ÈOYDUH] 



³$O�DQDOL]DU�ORV�
KHOHFKRV�QRV�
HQFRQWUDPRV�FRQ�
TXH�QR�WLHQHQ�
HVWUXFWXUDV�GH�
DOPDFHQDMH�GH�
DJXD��TXH�WLHQHQ�
UDtFHV�ILEURVDV�
SRFR�SURIXQGDV�\�
TXH�HO�FLHUUH�GH�
VXV�HVWRPDV�HV�
PiV�OHQWR��
KDFLpQGRODV�PX\�
VHQVLEOHV�D�OD�
UHGXFFLyQ�GH�OD�
SUHFLSLWDFLyQ�R�DO�
DXPHQWR�GH�OD�
WHPSHUDWXUD´�� 
�ůĞǆĂŶĚĞƌ�ZŽũĂƐ 

(ODSKRJORVVXP�VS�� 

+HOHFKRV�VH�GHVSOD]DQ�SURGXFWR�GHO�
FDPELR�FOLPiWLFR 
$OH[DQGHU� 5RMDV�� TXLHQ� HV� LQYHVWLJDGRU� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� \�
XQD�DXWRULGDG�QDFLRQDO�HQ�HO�WHPD�GH�KHOHFKRV�HQ�&RVWD�5LFD��REVHUYy�
TXH�DO�WUDVSODQWDU�KHOHFKRV�HVWRV�VH�GHVKLGUDWDEDQ�UiSLGDPHQWH��LQFOXVR�
PiV�TXH� ODV�SODQWDV� FRQ� IORUHV�� DVt�PLVPR��KDOOy� HYLGHQFLD�GH�TXH� ODV�
HVSHFLHV� GH� KHOHFKRV� HStILWRV� GHO� JpQHUR� (ODSKRJORVVXP� VS�� VH�
PDUFKLWDQ�DQWH�OD�IDOWD�GH�KXPHGDG��7RGR�HVWR�OH�FRQGXMR�D�SHQVDU�TXH�
DQWH� ODV� FRQGLFLRQHV� PHWHRUROyJLFDV� FDPELDQWHV�� ORV� KHOHFKRV�
SUREDEOHPHQWH�HVWDEDQ�VLHQGR�DIHFWDGRV�PiV�TXH�RWUDV�SODQWDV�� 
$Vt� GLR� LQLFLR� OD� LQYHVWLJDFLyQ� VREUH� ³+HOHFKRV� \� OLFRSRGLRV� FRPR�
LQGLFDGRUHV�GH�FDPELR�FOLPiWLFR´��XQ�HVWXGLR�QRYHGRVR�HQ�HO�FRQWLQHQWH�
DPHULFDQR�� +DVWD� HO� PRPHQWR� VH� KD� HYLGHQFLDGR� TXH� GXUDQWH� XQ�
SHULRGR� GH� ��� DxRV� HO� ���� GH� ODV� HVSHFLHV� GH� KHOHFKRV� VH� KD�
GHVSOD]DQGR� KDFLD� ]RQDV� PiV� DOWDV� HQ� OD� YHUWLHQWH� &DULEH� GH� OD�
&RUGLOOHUD�GH�7DODPDQFD��PLHQWUDV�TXH�XQ�����KD�KHFKR�OR�PLVPR�HQ�OD�
YHUWLHQWH�GHO�3DFtILFR��$GHPiV�VH�KDQ�ORJUDGR�GHVFULELU����HVSHFLHV�GH�
SODQWDV�QXHYDV�SDUD�OD�FLHQFLD��HQ�WRGR�HO�VLWLR�GH�HVWXGLR�� 
(O� LQYHVWLJDGRU�FRQVLGHUD�TXH�³HV�XUJHQWH�VDEHU�TXp�HVWi�SDVDQGR�FRQ�
ODV�SREODFLRQHV�GHO�UHVWR�GH�RUJDQLVPRV�YLYRV��6L�VH�HVWiQ�DGDSWDQGR�D�
ORV� FDPELRV� FOLPiWLFRV� R� HVWiQ� SHUHFLHQGR�� VL� QHFHVLWDQ� D\XGD� SDUD�
ORJUDU� DVFHQGHU� DOWLWXGLQDOPHQWH´�� 3DUD� HOOR�� 5RMDV� FRQVLGHUD� TXH� HV�
IXQGDPHQWDO� UHQHJRFLDU� ODV� FRQGLFLRQHV� H[LVWHQWHV� SDUD� TXH� ORV�
LQYHVWLJDGRUHV� SXHGDQ� KDFHU� VX� WUDEDMR� \�� DO�PLVPR� WLHPSR�� FUHDU� ORV�
LQFHQWLYRV� QHFHVDULRV� SDUD� TXH� VH� LQWHUHVHQ� HQ� GHVDUUROODU� QXHYRV�
SUR\HFWRV�HQ�HVWD�OtQHD�GH�LQYHVWLJDFLyQ� 
3DUD�PD\RU�LQIRUPDFLyQ�SXHGHQ�FRQWDFWDU�FRQ�HO�VHxRU�$OH[DQGHU�5RMDV�
DO�FRUUHR�HOHFWUyQLFR�DOIURMDVD#\DKRR�FRP 


