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(O� FRQRFLPLHQWR�\� OD� LQQRYDFLyQ�VRQ� IDFWRUHV�FUtWLFRV�SDUD�JDUDQWL]DU�HO� FUHFLPLHQWR�
HFRQyPLFR� H� LPSXOVDU� OD� FRPSHWLWLYLGDG� \� OD� SURGXFWLYLGDG� GH� XQ� SDtV� \� DIURQWDU� OD�
WUDQVLFLyQ�HFROyJLFD�MXVWD�\�OD�GLJLWDOL]DFLyQ�

(VSDxD�KD�SHUGLGR�PiV�GH�������LQYHVWLJDGRUHV�DV�HQ�HO�SHULRGR������������VHJ~Q�
ORV�,QGLFDGRUHV�GH�OD�2&'(�GH�&LHQFLD��7HFQRORJtD�H�,QGXVWULD�������\�DXQTXH�GLVSRQH�
GH� SHUVRQDO� GH� DOWD� FXDOLILFDFLyQ�� pVWH� GHVHPSHxD� WUDEDMRV� SDUD� ORV� TXH� HVWi�
VREUHFXDOLILFDGR��R�HVWi�GHVHPSOHDGR��R�HVWDEOHFH�VX�FDUUHUD�HQ�HO�H[WUDQMHUR�

-XQWR� D� HOOR�� ODV� FDSDFLGDGHV� GHO� VLVWHPD� GH� ,�'�,� S~EOLFR� HQ� (VSDxD� HVWiQ�
DPHQD]DGDV�HQ�OD�DFWXDOLGDG�SRU�HO�SURJUHVLYR�HQYHMHFLPLHQWR�GHO�SHUVRQDO�LQYHVWLJDGRU�
\�WpFQLFR��DVt�FRPR�SRU�ODV�GLVFRQWLQXLGDGHV�HQ�OD�HQWUDGD�DO�VLVWHPD�SDUD�ODV�SHUVRQDV�
MyYHQHV�

/D�FDUUHUD�FLHQWtILFD�HQ�(VSDxD�SUHVHQWD��HQ� OD�DFWXDOLGDG��RSRUWXQLGDGHV� OLPLWDGDV�
SDUD�HO�WDOHQWR�GLVSRQLEOH��KDELpQGRVH�UHWUDVDGR�OD�HVWDELOLGDG�HQ�OD�SURIHVLyQ�\�XQD�SDUWH�
LPSRUWDQWH�GHO�SHUVRQDO� LQYHVWLJDGRU�HVWDEOHFH�VXV�FDUUHUDV�HQ�HO�H[WUDQMHUR�SDUD�HYLWDU�
OD�LQVHJXULGDG�\�OD�SUHFDULHGDG�

5HVXOWD�SRU�WDQWR�LPSUHVFLQGLEOH�GRWDU�D�ORV�DJHQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��
7HFQRORJtD� H� ,QQRYDFLyQ� GH� ORV� LQVWUXPHQWRV� SUHFLVRV� SDUD� GDU� OXJDU� D� XQD� GHFLGLGD�
DSXHVWD� SRU� OD� DWUDFFLyQ� \� UHWHQFLyQ� GHO� WDOHQWR� FLHQWtILFR�� WHFQROyJLFR� H� LQQRYDGRU��
SHUPLWLHQGR�OD�FRQWUDWDFLyQ��GH�PDQHUD�HVWDEOH��GH�ORV�PHMRUHV�FDQGLGDWRV�\�IRPHQWDQGR�
GH�PDQHUD� GHFLGLGD� HO� FDUiFWHU� LQGHILQLGR� GH� ODV� UHODFLRQHV� ODERUDOHV� TXH� OHV� YLQFXODQ�
FRQ�ODV�HQWLGDGHV�FRQWUDWDQWHV�

(VWR�VXSRQH�HO�UHWR�GH�UHDOL]DU�XQD�SURIXQGD�UHIRUPD�GH�OD�FDUUHUD�FLHQWtILFD��TXH�KD�
VLGR�DERUGDGR�D�WUDYpV�GHO�3UR\HFWR�GH�/H\�SRU�OD�TXH�VH�PRGLILFD�OD�/H\����������GH���
GH�MXQLR��GH�OD�&LHQFLD�� OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��HQ�HMHFXFLyQ�GHO�FRPSRQHQWH�����
UHODWLYR� D� OD� 5HIRUPD� LQVWLWXFLRQDO� \� IRUWDOHFLPLHQWR� GH� ODV� FDSDFLGDGHV� GHO� 6LVWHPD�
1DFLRQDO� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� TXH� IXH� REMHWR� GH� DSUREDFLyQ� SRU� HO�
&RQVHMR�GH�0LQLVWURV�HQ�VX� UHXQLyQ�GHO�GtD����GH� IHEUHUR�GH������\�TXH�VH�HQFXHQWUD�
DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUODPHQWDULD�

8QR� GH� ORV� SULQFLSDOHV� KLWRV� GH� GLFKD� UHIRUPD� HV� OD� FUHDFLyQ� GHO� QXHYR� FRQWUDWR�
LQGHILQLGR� GH� DFWLYLGDGHV� FLHQWtILFR�WpFQLFDV�� FX\R� REMHWR� VHUi� OD� UHDOL]DFLyQ� GH�
DFWLYLGDGHV� YLQFXODGDV� D� OtQHDV� GH� LQYHVWLJDFLyQ� R� GH� VHUYLFLRV� FLHQWtILFR�WpFQLFRV��
LQFOX\HQGR�OD�JHVWLyQ�FLHQWtILFR�WpFQLFD�GH�HVWDV�OtQHDV�TXH�VH�GHILQHQ�FRPR�XQ�FRQMXQWR�
GH� FRQRFLPLHQWRV�� LQTXLHWXGHV�� SURGXFWRV� \� SUR\HFWRV�� FRQVWUXLGRV� GH� PDQHUD�
VLVWHPiWLFD�DOUHGHGRU�GH�XQ�HMH�WHPiWLFR�HQ�HO�TXH�FRQIOX\DQ�DFWLYLGDGHV�UHDOL]DGDV�SRU�
XQR� R� PiV� JUXSRV� GH� LQYHVWLJDFLyQ� \� UHTXHULUi� VX� GHVDUUROOR� VLJXLHQGR� ODV� SDXWDV�
PHWRGROyJLFDV�DGHFXDGDV�HQ�IRUPD�GH�SUR\HFWRV�GH�,�'�,�

(O� FRQWUDWR� VH� SRGUi� FHOHEUDU� FRQ� SHUVRQDO� FRQ� WtWXOR� GH� /LFHQFLDGR�� ,QJHQLHUR��
$UTXLWHFWR�� 'LSORPDGR�� $UTXLWHFWR� 7pFQLFR�� ,QJHQLHUR� 7pFQLFR�� *UDGR�� 0iVWHU�
8QLYHUVLWDULR��7pFQLFR�D�6XSHULRU�R�7pFQLFR�D��R�FRQ�SHUVRQDO� LQYHVWLJDGRU�FRQ� WtWXOR�GH�
'RFWRU�R�'RFWRUD��\�OD�WRWDOLGDG�GH�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�GHO�SHUVRQDO� ODERUDO�
VH�UHJLUiQ�HQ�WRGR�FDVR�D�WUDYpV�GH�FRQYRFDWRULDV�S~EOLFDV�HQ�ODV�TXH�VH�JDUDQWLFHQ�ORV�
SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG��SXEOLFLGDG�\�FRQFXUUHQFLD�
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(VWRV� FRQWUDWRV�� GH�GXUDFLyQ� LQGHILQLGD�� QR� IRUPDUiQ�SDUWH� GH� OD�2IHUWD� GH�(PSOHR�
3~EOLFR�QL�GH�ORV�LQVWUXPHQWRV�VLPLODUHV�GH�JHVWLyQ�GH�ODV�QHFHVLGDGHV�GH�SHUVRQDO�D�TXH�
VH�UHILHUH�HO�DUWtFXOR����GHO� WH[WR�UHIXQGLGR�GH� OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�
3~EOLFR��QL� VX� FRQYRFDWRULD�HVWDUi� OLPLWDGD�SRU� OD�PDVD�VDODULDO� GHO� SHUVRQDO� ODERUDO�� OR�
TXH� ORV� GRWD� GH� OD� QHFHVDULD� DJLOLGDG� \� UDSLGH]� GH� UHVSXHVWD� D� ODV� QHFHVLGDGHV� GHO�
6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��DGHPiV��HQ�ORV�VXSXHVWRV�HQ�TXH�
ORV� FRQWUDWRV� HVWpQ� YLQFXODGRV� D� ILQDQFLDFLyQ� H[WHUQD� R� ILQDQFLDFLyQ� SURFHGHQWH� GH�
FRQYRFDWRULDV� GH� D\XGDV� S~EOLFDV� HQ� FRQFXUUHQFLD� FRPSHWLWLYD� HQ� VX� WRWDOLGDG�� ORV�
PLVPRV�QR�UHTXHULUiQ�GHO�WUiPLWH�GH�DXWRUL]DFLyQ�SUHYLD�

6H� HVWDEOHFH� DVt� XQD� PRGDOLGDG� JHQHUDO� GH� FRQWUDWDFLyQ� ODERUDO� LQGHILQLGD� HQ� HO�
iPELWR� GHO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ� TXH� HQWURQFD� GH�
PDQHUD�FODUD�FRQ�HO�UHFLHQWH�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�
XUJHQWHV� SDUD� OD� UHIRUPD� ODERUDO�� OD� JDUDQWtD� GH� OD� HVWDELOLGDG� HQ� HO� HPSOHR� \� OD�
WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH� WUDEDMR��TXH�KD�DERUGDGR� OD�GHELGD�PRGLILFDFLyQ�GH� ODV�
UHODFLRQHV�ODERUDOHV�PHGLDQWH�OD�JHQHUDOL]DFLyQ�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�HQ�WRGRV�ORV�
VHFWRUHV�� VLPSOLILFDQGR� ORV� WLSRV� GH� FRQWUDWRV� \� GHYROYLHQGR� DO� FRQWUDWR� WHPSRUDO� OD�
FDXVDOLGDG�TXH�VH�FRUUHVSRQGH�FRQ�OD�GXUDFLyQ�OLPLWDGD�GHO�PLVPR�

6LQ�HPEDUJR��\�D�SHVDU�GH� OD� LQFOXVLyQ��D� WUDYpV�GHO�3UR\HFWR�GH�/H\�SRU� OD�TXH�VH�
PRGLILFD� OD�/H\����������GH���GH� MXQLR��GH� OD�&LHQFLD�� OD�7HFQRORJtD�\� OD�,QQRYDFLyQ��GH�
HVWH�QXHYR�FRQWUDWR�GH�DFWLYLGDGHV�FLHQWtILFR�WpFQLFDV��PHGLDQWH� OD� LQFRUSRUDFLyQ�GH�XQ�
QXHYR� DUWtFXOR� ��� ELV� HQ� OD� UHIHULGD� QRUPD� OHJDO�� HV� XUJHQWH� GLVSRQHU� VX� DSOLFDFLyQ�
LQPHGLDWD�SDUD�SHUPLWLU�TXH�GLFKRV�FRQWUDWRV�ODERUDOHV�LQGHILQLGRV�SXHGDQ�VXVFULELUVH�SRU�
ORV�DJHQWHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�D� ORV�TXH�UHVXOWD�
GH� DSOLFDFLyQ� D� SDUWLU� GHO� ��� GH� PDU]R� GH� ������ WRGD� YH]� TXH�� WDO� \� FRPR� LQGLFD� OD�
GLVSRVLFLyQ� WUDQVLWRULD� FXDUWD� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� GLFLHPEUH�� ORV�
FRQWUDWRV�SDUD�REUD�\�VHUYLFLR�GHWHUPLQDGR�\�ORV�FRQWUDWRV�HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�
GHO�PHUFDGR�� DFXPXODFLyQ�GH� WDUHDV�R� H[FHVR�GH�SHGLGRV�� FHOHEUDGRV�GHVGH�HO� ���GH�
GLFLHPEUH�GH������KDVWD� HO� ��� GH�PDU]R�GH������� VH� UHJLUiQ�SRU� OD� QRUPDWLYD� OHJDO� R�
FRQYHQFLRQDO�YLJHQWH�HQ�OD�IHFKD�HQ�TXH�VH�KDQ�FRQFHUWDGR�\�VX�GXUDFLyQ�QR�SRGUi�VHU�
VXSHULRU�D�VHLV�PHVHV�

3RU� VX� SDUWH�� OD� HYROXFLyQ� GH� OD� SDQGHPLD� XQLGD� D� ORV� DOWRV� QLYHOHV� GH� LQPXQLGDG�
DOFDQ]DGRV�HQ�OD�SREODFLyQ�HVSDxROD�KD�GHWHUPLQDGR�XQ�FDPELR�HQ�OD�HSLGHPLRORJtD�GH�
OD� &29,'���� TXH� DSR\D� OD� WUDQVLFLyQ� KDFLD� XQD� HVWUDWHJLD� GLIHUHQWH� GH� YLJLODQFLD� \�
FRQWURO�� (VWRV� FDPELRV� KDQ� SURSLFLDGR� OD� SXEOLFDFLyQ� GH� OD� �./-�/ "$�� � � 1$"$'�)�$�� 4�
�*)/-*'�!- )/ ������
�j7?�/-�.�'��!�. ��"0���� �'��+�)� ($�b�TXH�VXSRQH�XQ�FDPELR�GH�
DSUR[LPDFLyQ�D�OD�SDQGHPLD�DO�TXH�WDPELpQ�GHEHQ�DOLQHDUVH�ORV�FRQWUROHV�VDQLWDULRV�D�ORV�
TXH�VRQ�VRPHWLGRV�ORV�YLDMHURV�LQWHUQDFLRQDOHV�D�VX�OOHJDGD�D�(VSDxD�

/D� UHDOL]DFLyQ� GH� HVWRV� FRQWUROHV� VDQLWDULRV� HVWi� DFWXDOPHQWH� UHJLGD� SRU� ODV�
SUHYLVLRQHV� GHO� DUWtFXOR� �� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� PD\R�� SRU� HO� TXH� VH�
DGRSWDQ�PHGLGDV�XUJHQWHV�HQ�HO�RUGHQ�VDQLWDULR��VRFLDO�\� MXULVGLFFLRQDO��D�DSOLFDU� WUDV� OD�
ILQDOL]DFLyQ�GH�OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�GHFODUDGR�SRU�HO�5HDO�'HFUHWR�����������
GH� ��� GH� RFWXEUH�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� FRQWHQHU� OD�
SURSDJDFLyQ� GH� LQIHFFLRQHV� FDXVDGDV� SRU� HO� 6$56�&R9���� SUHYLVLRQHV� TXH� \D� QR�
UHVSRQGHQ�SOHQDPHQWH�D�OD�FLWDGD�QXHYD�(VWUDWHJLD�GH�YLJLODQFLD�\�FRQWURO�

$�HVWD�FLUFXQVWDQFLD�VH�XQH�OD�SUHYLVLyQ�GH�XQ�DXPHQWR�H[SRQHQFLDO�GHO�Q~PHUR�GH�
YLDMHURV�LQWHUQDFLRQDOHV�TXH�YDQ�D�OOHJDU�D�(VSDxD�SUy[LPDPHQWH��(VWH�LQFUHPHQWR�HQ�HO�
Q~PHUR�GH�YLDMHURV�KDFH� LQVRVWHQLEOH�HO�PDQWHQLPLHQWR�GH� ORV�FRQWUROHV�VDQLWDULRV� WDO�\�
FRPR�HVWiQ�GHILQLGRV�HO�PRPHQWR�DFWXDO��HQ�EDVH�D�OD�UHGDFFLyQ�GHO�DUWtFXOR���GHO�5HDO�
'HFUHWR�OH\���������GH���GH�PD\R��\D�TXH�SRGUi�VXSRQHU�HO�EORTXHR�GH�ORV�DHURSXHUWRV�
LQWHUQDFLRQDOHV�\�XQ�JUDYH�LPSDFWR�HQ�HO�WUiILFR�DpUHR��3RU�WRGR�HOOR��OD�PRGLILFDFLyQ�GHO�
UHIHULGR�DUWtFXOR�FRQVWLWX\H�XQD�VLWXDFLyQ�GH�XUJHQWH�QHFHVLGDG�
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(O� SUHVHQWH� UHDO� GHFUHWR�OH\� VH� IXQGDPHQWD�� DVt�� HQ� OD� XUJHQWH� QHFHVLGDG� GH�
SURFHGHU� D� DSUREDU�PHGLGDV� SDUD� DVHJXUDU� OD� DGHFXDGD� FRQWUDWDFLyQ�� GRWDGD�GH� ODV�
JDUDQWtDV� SUHFLVDV�� GHO� SHUVRQDO� GHGLFDGR�D� OD� UHDOL]DFLyQ� GH�DFWLYLGDGHV� FLHQWtILFDV��
WHFQROyJLFDV�\�GH� LQQRYDFLyQ��D�ILQ�GH�FRKRQHVWDU� OD�UHIRUPD�ODERUDO�VXUJLGD�GHO�5HDO�
'HFUHWR�OH\����������GH����GH�GLFLHPEUH��FRQ�OD�GRWDFLyQ�GH�XQD�QHFHVDULD�HVWDELOLGDG�
HQ�ODV�UHODFLRQHV�ODERUDOHV�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��
XQD�YH]�ILQDOL]DGR�HO�SHUtRGR�WUDQVLWRULR�SUHYLVWR�HQ�HO�SURSLR�UHDO�GHFUHWR�OH\�

&RPR�HV�ELHQ�VDELGR��HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�(VSDxROD�HVWDEOHFH�TXH��HQ�
FDVR� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG�� HO� *RELHUQR� SRGUi� GLFWDU� GLVSRVLFLRQHV�
OHJLVODWLYDV�SURYLVLRQDOHV��TXH�DGRSWDUiQ�OD�IRUPD�GH�GHFUHWRV�OH\HV�

/D� &RQVWLWXFLyQ� KD� DGRSWDGR� HQ� HVWH� SXQWR�� VHJ~Q� KD� VHxDODGR� HO� 7ULEXQDO�
&RQVWLWXFLRQDO�HQ�UHLWHUDGD�MXULVSUXGHQFLD��XQD�VROXFLyQ�IOH[LEOH�\�PDWL]DGD�TXH��SRU�XQD�
SDUWH��QR� OOHYD�D� OD�FRPSOHWD�SURVFULSFLyQ�GHO�GHFUHWR�OH\�HQ�DUDV�GHO�PDQWHQLPLHQWR�GH�
XQD� UtJLGD�VHSDUDFLyQ�GH� ORV�SRGHUHV��QL�VH� OLPLWD�D�SHUPLWLUOR�GH�XQD� IRUPD� WRWDOPHQWH�
H[FHSFLRQDO�HQ�VLWXDFLRQHV�GH�QHFHVLGDG�DEVROXWD�

/D� XWLOL]DFLyQ� GH� HVWH� LQVWUXPHQWR� QRUPDWLYR� VH� HVWLPD� OHJtWLPD� HQ� WRGRV� DTXHOORV�
FDVRV�HQ�TXH��FRPR�HQ�HO�SUHVHQWH�VXSXHVWR��KD\�TXH�DOFDQ]DU� ORV�REMHWLYRV�PDUFDGRV�
SDUD� OD� JREHUQDFLyQ� GHO� SDtV� TXH�� SRU� FLUFXQVWDQFLDV� GLItFLOHV� R� LPSRVLEOHV� GH� SUHYHU��
UHTXLHUHQ�XQD�DFFLyQ�QRUPDWLYD� LQPHGLDWD�R�HQ�TXH� ODV�FR\XQWXUDV�HFRQyPLFDV�H[LJHQ�
XQD�UiSLGD�UHVSXHVWD��HQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�UHTXHULGR�SRU�OD�YtD�QRUPDO�R�SRU�HO�
SURFHGLPLHQWR�GH�XUJHQFLD�SDUD�OD�WUDPLWDFLyQ�SDUODPHQWDULD�GH�ODV�OH\HV��667&���������
GH���GH�IHEUHUR��)-�������������GH����GH�PDU]R��)-��������������GH����GH�VHSWLHPEUH��
)-����\�����������GH���GH�PD\R��)-����HQWUH�RWUDV��

(Q� WRGR� FDVR�� OD� GRFWULQD� FRQVWLWXFLRQDO� YLHQH� VHxDODQGR� TXH� OD� H[WUDRUGLQDULD� \�
XUJHQWH�QHFHVLGDG�D�TXH�DOXGH�HO� DUWtFXOR� �����&(�VXSRQH�XQ� UHTXLVLWR� R� SUHVXSXHVWR�
KDELOLWDQWH�GH� LQH[FXVDEOH�FRQFXUUHQFLD�SDUD�TXH�HO�*RELHUQR�SXHGD�GLFWDU�QRUPDV�FRQ�
UDQJR�GH�OH\�� OR�TXH�VH�HULJH�HQ�DXWpQWLFR� OtPLWH� MXUtGLFR�GH�OD�DFWXDFLyQ�JXEHUQDPHQWDO�
PHGLDQWH�GHFUHWRV�OH\HV�

7DPELpQ� KD� GHVWDFDGR� HVWH� 7ULEXQDO� HQ� UHLWHUDGD� GRFWULQD� TXH� HO� FRQFHSWR� GH�
H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� GHO� DUWtFXOR� �����&(� QR� HV�� HQ�PRGR� DOJXQR�� ¨XQD�
FOiXVXOD� R� H[SUHVLyQ� YDFtD� GH� VLJQLILFDGR� GHQWUR� GH� OD� FXDO� HO� OyJLFR� PDUJHQ� GH�
DSUHFLDFLyQ�SROtWLFD�GHO�*RELHUQR�VH�PXHYD�OLEUHPHQWH�VLQ�UHVWULFFLyQ�DOJXQD��VLQR��SRU�HO�
FRQWUDULR�� OD�FRQVWDWDFLyQ�GH�XQ� OtPLWH� MXUtGLFR�D� OD�DFWXDFLyQ�PHGLDQWH�GHFUHWRV�OH\HV©��
UD]yQ� SRU� OD� FXDO�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� SXHGH�� ¨HQ� VXSXHVWRV� GH� XVR� DEXVLYR� R�
DUELWUDULR�� UHFKD]DU� OD� GHILQLFLyQ� TXH� ORV� yUJDQRV� SROtWLFRV� KDJDQ� GH� XQD� VLWXDFLyQ�
GHWHUPLQDGD©��667&�����������GH���GH�PD\R��)-��������������GH����GH�GLFLHPEUH��)-����
\����������GH����GH�IHEUHUR��)-����

&DEH�VHxDODU�HQ�HVWH�PRPHQWR�TXH�UHVXOWD�GH�WRGR�SXQWR�LPSUHVFLQGLEOH�SURFHGHU�D�
OD� DSUREDFLyQ� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�� SXHV� OD� FRQFXUUHQFLD� GH� GRV� KHFKRV�
IXQGDPHQWDOHV�DEXQGDQ�HQ� OD�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�GH�SRQHU�HQ�PDUFKD�
ODV�PHGLGDV�FRQWHQLGDV�HQ�HO�PLVPR��SRU�XQ�ODGR��HO�ILQDO�GH�OD�WUDQVLWRULHGDG�TXH�SUHYp�
OD�SURSLD�UHIRUPD�ODERUDO�FRQWHQLGD�HQ�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��
GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�
\� OD� WUDQVIRUPDFLyQ� GHO�PHUFDGR� GH� WUDEDMR�� FX\D� GLVSRVLFLyQ� WUDQVLWRULD� FXDUWD� SUHYp�
TXH� ORV� FRQWUDWRV� SDUD� REUD� \� VHUYLFLR� GHWHUPLQDGR�� FHOHEUDGRV� GHVGH� HO� ��� GH�
GLFLHPEUH�GH������KDVWD�HO����GH�PDU]R�GH�������VH� UHJLUiQ�SRU� OD�QRUPDWLYD� OHJDO�R�
FRQYHQFLRQDO�YLJHQWH�HQ�OD�IHFKD�HQ�TXH�VH�KDQ�FRQFHUWDGR�\�VX�GXUDFLyQ�QR�SRGUi�VHU�
VXSHULRU�D�VHLV�PHVHV�

(OOR�SURYRFDUi�TXH��D�SDUWLU�GH�GLFKD�IHFKD��ODV�UHODFLRQHV�ODERUDOHV�TXH�VH�KD\DQ�GH�
VXVFULELU� HQ� HO� iPELWR� GHO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ��
YLQFXODGDV�KDVWD�GLFKR�PRPHQWR��HQ�PXFKDV�RFDVLRQHV��D�WUDYpV�GH�FRQWUDWRV�GH�REUD�\�
VHUYLFLR�GHWHUPLQDGR��TXHGHQ�HQ�XQD�VLWXDFLyQ�GH� LQGHILQLFLyQ�HQ� WDQWR�VH�SURFHGH�D� OD�
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DSUREDFLyQ�SRU�SDUWH�GH�ODV�&RUWHV�*HQHUDOHV�GH�OD�PRGLILFDFLyQ�GH�OD�/H\����������GH���
GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ�

3RU� HOOR�� UHVXOWD� QHFHVDULR� SRGHU� KDELOLWDU� D� ODV� DGPLQLVWUDFLRQHV�� RUJDQLVPRV� \�
HQWLGDGHV� S~EOLFDV� TXH� FRQIRUPDQ� HO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ�GH�ORV�LQVWUXPHQWRV�QHFHVDULRV�SDUD�SRGHU�SURFHGHU��HQ�OtQHD�FRQ�OR�VHxDODGR�
HQ� HO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� GLFLHPEUH�� D� OD� FRQWUDWDFLyQ� GH� SHUVRQDO�
LQYHVWLJDGRU�� WpFQLFR� \� GH�JHVWLyQ�SDUD� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV� FLHQWtILFR�WpFQLFDV��
PHGLDQWH� SURFHGLPLHQWRV� iJLOHV� TXH�� VLQ� PHUPD� GH� ODV� LUUHQXQFLDEOHV� JDUDQWtDV� GH�
LJXDOGDG��PpULWR�\�FDSDFLGDG��SHUPLWDQ�OD�FRQWUDWDFLyQ�ODERUDO�LQGHILQLGD�GHO�SHUVRQDO�TXH�
UHVXOWH� SUHFLVR� SDUD� SRGHU� DERUGDU� ORV� UHWRV� GH� OD� LQYHVWLJDFLyQ�� HO� GHVDUUROOR� \� OD�
LQQRYDFLyQ�HQ�(VSDxD��KDELOLWDQGR�OD�SRVLELOLGDG�GH�VXVFULELU�WDOHV�FRQWUDWRV�PHGLDQWH�XQ�
VLVWHPD� LQVSLUDGR� HQ� OD� FHOHULGDG� DGPLQLVWUDWLYD� \� QR� VXMHWR�� HQ� FRQVHFXHQFLD�� D� ODV�
OLPLWDFLRQHV�SURSLDV�GH�OD�2IHUWD�GH�(PSOHR�3~EOLFR�QL�GH�ORV� LQVWUXPHQWRV�VLPLODUHV�GH�
JHVWLyQ�GH�ODV�QHFHVLGDGHV�GH�SHUVRQDO�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��\�VLQ�OLPLWDU�VX�FRQYRFDWRULD�SRU�OD�
PDVD�VDODULDO�GHO�SHUVRQDO�ODERUDO�

&RQ� HOOR�� OD� DFWLYLGDG� GHVDUUROODGD� SRU� WDOHV� HQWLGDGHV� HQ� HO� iPELWR� GH� OD�
LQYHVWLJDFLyQ�� HO� GHVDUUROOR� \� OD� LQQRYDFLyQ� QR� VXIULUi� LQWHUUXSFLRQHV� LQGHVHDGDV� QL�
VLWXDFLRQHV� GH� SHQGHQFLD� LQMXVWLILFDGD� D� OD� KRUD� GH� FXEULU� ODV� HVWULFWDV� QHFHVLGDGHV�
ODERUDOHV� TXH� SUHFLVHQ� HQ� FDGD� PRPHQWR�� \� TXH� UHTXLHUHQ� GH� VLVWHPDV� HIHFWLYRV� GH�
FRQWUDWDFLyQ� TXH�� GH� PDQHUD� XUJHQWH�� SXHGDQ� SRQHUVH� HQ� PDUFKD� WUDV� OD� HQWUDGD� HQ�
YLJRU� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�� D� ILQ� GH�QR�SHUMXGLFDU� OD� DFWLYLGDG� LQYHVWLJDGRUD� HQ�
(VSDxD� QL� DUULHVJDU� OD� SpUGLGD� GH� OtQHDV�� SURJUDPDV� \� SUR\HFWRV� GH� LQYHVWLJDFLyQ�
DFWXDOPHQWH�HQ�PDUFKD�

$Vt��VH�HQFXHQWUD�DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUODPHQWDULD��SRU�HO�SURFHGLPLHQWR�GH�
XUJHQFLD��HO�SUR\HFWR�GH�/H\�SRU�OD�TXH�VH�PRGLILFD�OD�/H\����������GH���GH�MXQLR��GH�OD�
&LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ�� TXH� FRQWLHQH�� HQWUH� RWUDV�� HVWDV� PHGLGDV� GH�
LPSXOVR� GHFLGLGR� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� SHUVRQDO� HQ� HO� iPELWR� GHO� 6LVWHPD�
(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H� ,QQRYDFLyQ��6LQ�HPEDUJR�� ORV� WLHPSRV�SDUODPHQWDULRV�
LPSHGLUiQ�OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPD�OHJDO�D�WLHPSR�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�
HPSOHR� H[LVWHQWHV� DFWXDOPHQWH� HQ� HO� iPELWR� LQYHVWLJDGRU� S~EOLFR�� SRU� OR� TXH� UHVXOWD�
LPSUHVFLQGLEOH�DQWLFLSDU�OD�HQWUDGD�HQ�YLJRU�GH�DTXHOODV�FXHVWLRQHV�QRUPDWLYDV�TXH��FRQ�
FDUiFWHU�PtQLPR�� UHVXOWDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� EXHQD�PDUFKD� GH� OD� DFWLYLGDG�
S~EOLFD�GH�,�'�,�HQ�(VSDxD�

3RU� RWUD� SDUWH�� GHEH� GHVWDFDUVH� OD� DWRPL]DFLyQ� GH� ODV� UHODFLRQHV� ODERUDOHV� HQ� HO�
iPELWR� GHO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� TXH� OOHYD� D� OD�
VXVFULSFLyQ� GH� QXPHURVRV� FRQWUDWRV� GH� GXUDFLyQ� GHWHUPLQDGD� SDUD� OD� UHDOL]DFLyQ� GH�
SUR\HFWRV� GH� LQYHVWLJDFLyQ�� GHVDUUROOR� H� LQQRYDFLyQ�� \� TXH� GHEHQ� VHU� VXVWLWXLGRV�� D� OD�
PD\RU� EUHYHGDG�� SRU� UHODFLRQHV� ODERUDOHV� HVWDEOHV� D� WUDYpV� GH� XQ� FRQWUDWR� LQGHILQLGR��
TXH�JDUDQWLFH�HO�SOHQR�GLVIUXWH�GH� ORV�GHUHFKRV� ODERUDOHV�SRU�SDUWH�GH� ORV� WUDEDMDGRUHV�
GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��DVt�FRPR�HO�DMXVWH�GH�GLFKDV�
UHODFLRQHV�GH�WUDEDMR�D�OR�VHxDODGR�HQ�HO�YLJHQWH�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�
ORV� 7UDEDMDGRUHV�� HQ� VX� UHGDFFLyQ� GDGD� SRU� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH�
GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�
HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

(VWD�PRGLILFDFLyQ� OHJDO� IRUPD�SDUWH� GHO� FRPSRQHQWH� ��� GHO�3ODQ� GH�5HFXSHUDFLyQ��
7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD�� UHODWLYR� D� OD� UHIRUPD� GHO� VLVWHPD� QDFLRQDO� GH� FLHQFLD��
WHFQRORJtD�H�LQQRYDFLyQ�

(Q�FRQFUHWR�� IRUPD�SDUWH�GH�OD�UHIRUPD�5���5HIRUPD�GH�OD�/H\����������GH���GH�
MXQLR��GH�OD�&LHQFLD�� OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��FRQ�WUHV�HMHV�FODYH��OD�PHMRUD�GH�
OD� JREHUQDQ]D�� OD� SXHVWD� HQ� PDUFKD� GH� XQD� QXHYD� FDUUHUD� FLHQWtILFD� \� OD�
WUDQVIHUHQFLD� GH� FRQRFLPLHQWR�� (O� REMHWLYR� GH� HVWD� PHGLGD� HV� UHIRU]DU� HO� PDUFR�
UHJXODGRU�GHO�VHFWRU�GH�OD�FLHQFLD��OD�WHFQRORJtD�\�OD�LQQRYDFLyQ��FRQ�HO�ILQ�GH�PHMRUDU�
OD� JREHUQDQ]D� \� OD� FRRUGLQDFLyQ� GHO� VHFWRU�� ORJUDU� XQD� FDUUHUD� FLHQWtILFD� DWUDFWLYD� \�
PHMRUDU� OD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� GHO� iPELWR� GH� OD� LQYHVWLJDFLyQ� DO� GH� OD�
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DSUREDFLyQ�SRU�SDUWH�GH�ODV�&RUWHV�*HQHUDOHV�GH�OD�PRGLILFDFLyQ�GH�OD�/H\����������GH���
GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ�

3RU� HOOR�� UHVXOWD� QHFHVDULR� SRGHU� KDELOLWDU� D� ODV� DGPLQLVWUDFLRQHV�� RUJDQLVPRV� \�
HQWLGDGHV� S~EOLFDV� TXH� FRQIRUPDQ� HO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ�GH�ORV�LQVWUXPHQWRV�QHFHVDULRV�SDUD�SRGHU�SURFHGHU��HQ�OtQHD�FRQ�OR�VHxDODGR�
HQ� HO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� GLFLHPEUH�� D� OD� FRQWUDWDFLyQ� GH� SHUVRQDO�
LQYHVWLJDGRU�� WpFQLFR� \� GH�JHVWLyQ�SDUD� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV� FLHQWtILFR�WpFQLFDV��
PHGLDQWH� SURFHGLPLHQWRV� iJLOHV� TXH�� VLQ� PHUPD� GH� ODV� LUUHQXQFLDEOHV� JDUDQWtDV� GH�
LJXDOGDG��PpULWR�\�FDSDFLGDG��SHUPLWDQ�OD�FRQWUDWDFLyQ�ODERUDO�LQGHILQLGD�GHO�SHUVRQDO�TXH�
UHVXOWH� SUHFLVR� SDUD� SRGHU� DERUGDU� ORV� UHWRV� GH� OD� LQYHVWLJDFLyQ�� HO� GHVDUUROOR� \� OD�
LQQRYDFLyQ�HQ�(VSDxD��KDELOLWDQGR�OD�SRVLELOLGDG�GH�VXVFULELU�WDOHV�FRQWUDWRV�PHGLDQWH�XQ�
VLVWHPD� LQVSLUDGR� HQ� OD� FHOHULGDG� DGPLQLVWUDWLYD� \� QR� VXMHWR�� HQ� FRQVHFXHQFLD�� D� ODV�
OLPLWDFLRQHV�SURSLDV�GH�OD�2IHUWD�GH�(PSOHR�3~EOLFR�QL�GH�ORV� LQVWUXPHQWRV�VLPLODUHV�GH�
JHVWLyQ�GH�ODV�QHFHVLGDGHV�GH�SHUVRQDO�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�WH[WR�UHIXQGLGR�
GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��\�VLQ�OLPLWDU�VX�FRQYRFDWRULD�SRU�OD�
PDVD�VDODULDO�GHO�SHUVRQDO�ODERUDO�

&RQ� HOOR�� OD� DFWLYLGDG� GHVDUUROODGD� SRU� WDOHV� HQWLGDGHV� HQ� HO� iPELWR� GH� OD�
LQYHVWLJDFLyQ�� HO� GHVDUUROOR� \� OD� LQQRYDFLyQ� QR� VXIULUi� LQWHUUXSFLRQHV� LQGHVHDGDV� QL�
VLWXDFLRQHV� GH� SHQGHQFLD� LQMXVWLILFDGD� D� OD� KRUD� GH� FXEULU� ODV� HVWULFWDV� QHFHVLGDGHV�
ODERUDOHV� TXH� SUHFLVHQ� HQ� FDGD� PRPHQWR�� \� TXH� UHTXLHUHQ� GH� VLVWHPDV� HIHFWLYRV� GH�
FRQWUDWDFLyQ� TXH�� GH� PDQHUD� XUJHQWH�� SXHGDQ� SRQHUVH� HQ� PDUFKD� WUDV� OD� HQWUDGD� HQ�
YLJRU� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�� D� ILQ� GH�QR�SHUMXGLFDU� OD� DFWLYLGDG� LQYHVWLJDGRUD� HQ�
(VSDxD� QL� DUULHVJDU� OD� SpUGLGD� GH� OtQHDV�� SURJUDPDV� \� SUR\HFWRV� GH� LQYHVWLJDFLyQ�
DFWXDOPHQWH�HQ�PDUFKD�

$Vt��VH�HQFXHQWUD�DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUODPHQWDULD��SRU�HO�SURFHGLPLHQWR�GH�
XUJHQFLD��HO�SUR\HFWR�GH�/H\�SRU�OD�TXH�VH�PRGLILFD�OD�/H\����������GH���GH�MXQLR��GH�OD�
&LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ�� TXH� FRQWLHQH�� HQWUH� RWUDV�� HVWDV� PHGLGDV� GH�
LPSXOVR� GHFLGLGR� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� SHUVRQDO� HQ� HO� iPELWR� GHO� 6LVWHPD�
(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H� ,QQRYDFLyQ��6LQ�HPEDUJR�� ORV� WLHPSRV�SDUODPHQWDULRV�
LPSHGLUiQ�OD�HQWUDGD�HQ�YLJRU�GH�OD�QRUPD�OHJDO�D�WLHPSR�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�
HPSOHR� H[LVWHQWHV� DFWXDOPHQWH� HQ� HO� iPELWR� LQYHVWLJDGRU� S~EOLFR�� SRU� OR� TXH� UHVXOWD�
LPSUHVFLQGLEOH�DQWLFLSDU�OD�HQWUDGD�HQ�YLJRU�GH�DTXHOODV�FXHVWLRQHV�QRUPDWLYDV�TXH��FRQ�
FDUiFWHU�PtQLPR�� UHVXOWDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� EXHQD�PDUFKD� GH� OD� DFWLYLGDG�
S~EOLFD�GH�,�'�,�HQ�(VSDxD�

3RU� RWUD� SDUWH�� GHEH� GHVWDFDUVH� OD� DWRPL]DFLyQ� GH� ODV� UHODFLRQHV� ODERUDOHV� HQ� HO�
iPELWR� GHO� 6LVWHPD� (VSDxRO� GH� &LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� TXH� OOHYD� D� OD�
VXVFULSFLyQ� GH� QXPHURVRV� FRQWUDWRV� GH� GXUDFLyQ� GHWHUPLQDGD� SDUD� OD� UHDOL]DFLyQ� GH�
SUR\HFWRV� GH� LQYHVWLJDFLyQ�� GHVDUUROOR� H� LQQRYDFLyQ�� \� TXH� GHEHQ� VHU� VXVWLWXLGRV�� D� OD�
PD\RU� EUHYHGDG�� SRU� UHODFLRQHV� ODERUDOHV� HVWDEOHV� D� WUDYpV� GH� XQ� FRQWUDWR� LQGHILQLGR��
TXH�JDUDQWLFH�HO�SOHQR�GLVIUXWH�GH� ORV�GHUHFKRV� ODERUDOHV�SRU�SDUWH�GH� ORV� WUDEDMDGRUHV�
GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��DVt�FRPR�HO�DMXVWH�GH�GLFKDV�
UHODFLRQHV�GH�WUDEDMR�D�OR�VHxDODGR�HQ�HO�YLJHQWH�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�
ORV� 7UDEDMDGRUHV�� HQ� VX� UHGDFFLyQ� GDGD� SRU� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH�
GLFLHPEUH��GH�PHGLGDV�XUJHQWHV�SDUD�OD�UHIRUPD�ODERUDO��OD�JDUDQWtD�GH�OD�HVWDELOLGDG�HQ�
HO�HPSOHR�\�OD�WUDQVIRUPDFLyQ�GHO�PHUFDGR�GH�WUDEDMR�

(VWD�PRGLILFDFLyQ� OHJDO� IRUPD�SDUWH� GHO� FRPSRQHQWH� ��� GHO�3ODQ� GH�5HFXSHUDFLyQ��
7UDQVIRUPDFLyQ� \� 5HVLOLHQFLD�� UHODWLYR� D� OD� UHIRUPD� GHO� VLVWHPD� QDFLRQDO� GH� FLHQFLD��
WHFQRORJtD�H�LQQRYDFLyQ�

(Q�FRQFUHWR�� IRUPD�SDUWH�GH�OD�UHIRUPD�5���5HIRUPD�GH�OD�/H\����������GH���GH�
MXQLR��GH�OD�&LHQFLD�� OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��FRQ�WUHV�HMHV�FODYH��OD�PHMRUD�GH�
OD� JREHUQDQ]D�� OD� SXHVWD� HQ� PDUFKD� GH� XQD� QXHYD� FDUUHUD� FLHQWtILFD� \� OD�
WUDQVIHUHQFLD� GH� FRQRFLPLHQWR�� (O� REMHWLYR� GH� HVWD� PHGLGD� HV� UHIRU]DU� HO� PDUFR�
UHJXODGRU�GHO�VHFWRU�GH�OD�FLHQFLD��OD�WHFQRORJtD�\�OD�LQQRYDFLyQ��FRQ�HO�ILQ�GH�PHMRUDU�
OD� JREHUQDQ]D� \� OD� FRRUGLQDFLyQ� GHO� VHFWRU�� ORJUDU� XQD� FDUUHUD� FLHQWtILFD� DWUDFWLYD� \�
PHMRUDU� OD� WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� GHO� iPELWR� GH� OD� LQYHVWLJDFLyQ� DO� GH� OD�
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DSOLFDFLyQ�D�SURGXFWRV�\�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�VRFLHGDG��(Q�SDUWLFXODU��(VSDxD�
DFWXDOL]DUi� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD�
,QQRYDFLyQ�� D� WUDYpV� GH� OD� FRRUGLQDFLyQ� GH� ODV� SROtWLFDV� HQ� HVWRV� WUHV� iPELWRV�� GHO�
UHIXHU]R� GH� OD� JREHUQDQ]D� \� OD� FRRUGLQDFLyQ� GHO� VLVWHPD� HVSDxRO� GH� WHFQRORJtD� H�
LQQRYDFLyQ� FLHQWtILFDV�� GH� OD� LQWURGXFFLyQ� GH� XQD� QXHYD� FDUUHUD� FLHQWtILFD� \� GH� OD�
PHMRUD�GH�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�

,,,

(O�SUHVHQWH�UHDO�GHFUHWR�OH\�VH�DMXVWD�D� ORV�SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�H[LJLEOHV�
FRQIRUPH� DO� DUWtFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR� &RP~Q� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� 7DO� \� FRPR� VH� SRQH� GH�
PDQLILHVWR� HQ� OD� PRWLYDFLyQ� \� ORV� REMHWLYRV�� OD� QRUPD� WLHQH� SRU� REMHWR� GRWDU� D� ORV�
LQYHVWLJDGRUHV�\� WpFQLFRV�GH�XQD�UHODFLyQ� ODERUDO�GH�FDUiFWHU� LQGHILQLGR�TXH� OHV�SHUPLWD�
DSRUWDU� HVWDELOLGDG� D� ODV� UHODFLRQHV� ODERUDOHV� HQ� HO� iPELWR� GHO� 6LVWHPD� (VSDxRO� GH�
&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

(O�WH[WR�GH�OD�QRUPD�UHVXOWD�DGHPiV�HILFD]�\�SURSRUFLRQDO��\D�TXH�UHJXOD�ORV�DVSHFWRV�
LPSUHVFLQGLEOHV�SDUD�SRVLELOLWDU�HO�FXPSOLPLHQWR�GH�GLFKR�REMHWLYR�

&XPSOH� WDPELpQ� FRQ� HO� SULQFLSLR� GH� WUDQVSDUHQFLD�� \D� TXH� LGHQWLILFD� FODUDPHQWH� VX�
SURSyVLWR��DVt�FRPR�FRQ�HO�GH�VHJXULGDG�MXUtGLFD��DO�DGHFXDUVH�OD�SURSXHVWD�QRUPDWLYD�DO�
FRQWHQLGR�SURSLR�GH�XQ�UHDO�GHFUHWR�OH\�

$VLPLVPR�� HO� FRQWHQLGR� GHO�PLVPR� KD� VLGR� REMHWR� GH� QHJRFLDFLyQ� FRQ� ORV� DJHQWHV�
VRFLDOHV� HQ� HO� VHQR� GH� OD� 0HVD� *HQHUDO� GH� 1HJRFLDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV��FRQ�RFDVLyQ�GH�OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD�GHO�SUR\HFWR�GH�/H\�SRU�OD�TXH�VH�
PRGLILFD� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ��
DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUODPHQWDULD��WUDV�VX�DSUREDFLyQ�HQ�HO�&RQVHMR�GH�0LQLVWURV�
FHOHEUDGR�HO�SDVDGR����GH�IHEUHUR�GH������

)LQDOPHQWH�� HV� FRKHUHQWH� FRQ� HO� UHVWR� GHO� RUGHQDPLHQWR� MXUtGLFR� QDFLRQDO� \� FRQ� HO�
RUGHQDPLHQWR�FRPXQLWDULR�\�FXPSOH�FRQ�HO�SULQFLSLR�GH�HILFLHQFLD��GDGR�TXH�VX�DSOLFDFLyQ�
QR�LPSRQH�FDUJDV�DGPLQLVWUDWLYDV�

(VWH� UHDO� GHFUHWR�OH\� \� OD� PHGLGD� HQ� pO� FRQWHQLGD� QR� DIHFWDQ� D� REMHWLYRV�
PHGLRDPELHQWDOHV�� SRU� OR� TXH� UHVSHWDQ� HO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ� SHUMXLFLR�
VLJQLILFDWLYR©�� HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXQLR�GH�������UHODWLYR�DO�HVWDEOHFLPLHQWR�
GH� XQ� PDUFR� SDUD� IDFLOLWDU� ODV� LQYHUVLRQHV� VRVWHQLEOHV� \� SRU� HO� TXH� VH� PRGLILFD� HO�
5HJODPHQWR� �8(�� ����������� 3RU� WDQWR�� HQ� YLUWXG� GHO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ�
SHUMXLFLR�VLJQLILFDWLYR©�QR�VH�UHTXLHUH�XQD�HYDOXDFLyQ�VXVWDQWLYD��GH�FRQIRUPLGDG�FRQ�
ORV�DUWtFXORV������\�����GHO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�
&RQVHMR�GH����GH�IHEUHUR�GH�������\�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ� OD�&RPXQLFDFLyQ�
GH� OD� &RPLVLyQ� *XtD� WpFQLFD� VREUH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ�
SHUMXLFLR� VLJQLILFDWLYR©� HQ� YLUWXG� GHO� 5HJODPHQWR� UHODWLYR� DO� 0HFDQLVPR� GH�
5HFXSHUDFLyQ�\�5HVLOLHQFLD�������&��������

(Q� VX� YLUWXG�� KDFLHQGR� XVR� GH� OD� DXWRUL]DFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��D�SURSXHVWD�GH�OD�0LQLVWUD�GH�&LHQFLD�H�,QQRYDFLyQ�\�GHO�0LQLVWUR�
GH�8QLYHUVLGDGHV��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���
GH�DEULO�GH������
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DSOLFDFLyQ�D�SURGXFWRV�\�VHUYLFLRV�HQ�EHQHILFLR�GH�OD�VRFLHGDG��(Q�SDUWLFXODU��(VSDxD�
DFWXDOL]DUi� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD�
,QQRYDFLyQ�� D� WUDYpV� GH� OD� FRRUGLQDFLyQ� GH� ODV� SROtWLFDV� HQ� HVWRV� WUHV� iPELWRV�� GHO�
UHIXHU]R� GH� OD� JREHUQDQ]D� \� OD� FRRUGLQDFLyQ� GHO� VLVWHPD� HVSDxRO� GH� WHFQRORJtD� H�
LQQRYDFLyQ� FLHQWtILFDV�� GH� OD� LQWURGXFFLyQ� GH� XQD� QXHYD� FDUUHUD� FLHQWtILFD� \� GH� OD�
PHMRUD�GH�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�

,,,

(O�SUHVHQWH�UHDO�GHFUHWR�OH\�VH�DMXVWD�D� ORV�SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�H[LJLEOHV�
FRQIRUPH� DO� DUWtFXOR� ���� GH� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR� &RP~Q� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� 7DO� \� FRPR� VH� SRQH� GH�
PDQLILHVWR� HQ� OD� PRWLYDFLyQ� \� ORV� REMHWLYRV�� OD� QRUPD� WLHQH� SRU� REMHWR� GRWDU� D� ORV�
LQYHVWLJDGRUHV�\� WpFQLFRV�GH�XQD�UHODFLyQ� ODERUDO�GH�FDUiFWHU� LQGHILQLGR�TXH� OHV�SHUPLWD�
DSRUWDU� HVWDELOLGDG� D� ODV� UHODFLRQHV� ODERUDOHV� HQ� HO� iPELWR� GHO� 6LVWHPD� (VSDxRO� GH�
&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�

(O�WH[WR�GH�OD�QRUPD�UHVXOWD�DGHPiV�HILFD]�\�SURSRUFLRQDO��\D�TXH�UHJXOD�ORV�DVSHFWRV�
LPSUHVFLQGLEOHV�SDUD�SRVLELOLWDU�HO�FXPSOLPLHQWR�GH�GLFKR�REMHWLYR�

&XPSOH� WDPELpQ� FRQ� HO� SULQFLSLR� GH� WUDQVSDUHQFLD�� \D� TXH� LGHQWLILFD� FODUDPHQWH� VX�
SURSyVLWR��DVt�FRPR�FRQ�HO�GH�VHJXULGDG�MXUtGLFD��DO�DGHFXDUVH�OD�SURSXHVWD�QRUPDWLYD�DO�
FRQWHQLGR�SURSLR�GH�XQ�UHDO�GHFUHWR�OH\�

$VLPLVPR�� HO� FRQWHQLGR� GHO�PLVPR� KD� VLGR� REMHWR� GH� QHJRFLDFLyQ� FRQ� ORV� DJHQWHV�
VRFLDOHV� HQ� HO� VHQR� GH� OD� 0HVD� *HQHUDO� GH� 1HJRFLDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV��FRQ�RFDVLyQ�GH�OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD�GHO�SUR\HFWR�GH�/H\�SRU�OD�TXH�VH�
PRGLILFD� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD� ,QQRYDFLyQ��
DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUODPHQWDULD��WUDV�VX�DSUREDFLyQ�HQ�HO�&RQVHMR�GH�0LQLVWURV�
FHOHEUDGR�HO�SDVDGR����GH�IHEUHUR�GH������

)LQDOPHQWH�� HV� FRKHUHQWH� FRQ� HO� UHVWR� GHO� RUGHQDPLHQWR� MXUtGLFR� QDFLRQDO� \� FRQ� HO�
RUGHQDPLHQWR�FRPXQLWDULR�\�FXPSOH�FRQ�HO�SULQFLSLR�GH�HILFLHQFLD��GDGR�TXH�VX�DSOLFDFLyQ�
QR�LPSRQH�FDUJDV�DGPLQLVWUDWLYDV�

(VWH� UHDO� GHFUHWR�OH\� \� OD� PHGLGD� HQ� pO� FRQWHQLGD� QR� DIHFWDQ� D� REMHWLYRV�
PHGLRDPELHQWDOHV�� SRU� OR� TXH� UHVSHWDQ� HO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ� SHUMXLFLR�
VLJQLILFDWLYR©�� HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXQLR�GH�������UHODWLYR�DO�HVWDEOHFLPLHQWR�
GH� XQ� PDUFR� SDUD� IDFLOLWDU� ODV� LQYHUVLRQHV� VRVWHQLEOHV� \� SRU� HO� TXH� VH� PRGLILFD� HO�
5HJODPHQWR� �8(�� ����������� 3RU� WDQWR�� HQ� YLUWXG� GHO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ�
SHUMXLFLR�VLJQLILFDWLYR©�QR�VH�UHTXLHUH�XQD�HYDOXDFLyQ�VXVWDQWLYD��GH�FRQIRUPLGDG�FRQ�
ORV�DUWtFXORV������\�����GHO�5HJODPHQWR��8(�����������GHO�3DUODPHQWR�(XURSHR�\�GHO�
&RQVHMR�GH����GH�IHEUHUR�GH�������\�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ� OD�&RPXQLFDFLyQ�
GH� OD� &RPLVLyQ� *XtD� WpFQLFD� VREUH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� ¨QR� FDXVDU� XQ�
SHUMXLFLR� VLJQLILFDWLYR©� HQ� YLUWXG� GHO� 5HJODPHQWR� UHODWLYR� DO� 0HFDQLVPR� GH�
5HFXSHUDFLyQ�\�5HVLOLHQFLD�������&��������

(Q� VX� YLUWXG�� KDFLHQGR� XVR� GH� OD� DXWRUL]DFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��D�SURSXHVWD�GH�OD�0LQLVWUD�GH�&LHQFLD�H�,QQRYDFLyQ�\�GHO�0LQLVWUR�
GH�8QLYHUVLGDGHV��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���
GH�DEULO�GH������
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$UWtFXOR� SULPHURࡀ��*�$!$���$Ż)� � � '�� 
 4� 7:�8677b� � � 7� � � %0)$*b� � � '�� �$ )�$�b� '��
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))*1��$Ż)c

6H� PRGLILFD� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD�
,QQRYDFLyQ��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR6ࡀ�H�LQWURGXFH�XQ�QXHYR�DUWtFXOR����ELV�HQ�OD�/H\����������GH���GH�MXQLR��GH�OD�
&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��TXH�TXHGD�UHGDFWDGR�GH�OD�PDQHUD�VLJXLHQWH�

¨$UWtFXOR����ELVࡀ��*)/-�/*�� ���/$1$��� .��$ )/Ŧ!$�*j/Ŏ�)$��.c

�O)ࡀ�� REMHWR� GH� ORV� FRQWUDWRV� GH� DFWLYLGDGHV� FLHQWtILFR�WpFQLFDV� VHUi� OD�
UHDOL]DFLyQ� GH� DFWLYLGDGHV� YLQFXODGDV� D� OtQHDV� GH� LQYHVWLJDFLyQ� R� GH� VHUYLFLRV�
FLHQWtILFR�WpFQLFRV�� LQFOX\HQGR� OD�JHVWLyQ�FLHQWtILFR�WpFQLFD�GH�HVWDV� OtQHDV�TXH�VH�
GHILQHQ�FRPR�XQ�FRQMXQWR�GH�FRQRFLPLHQWRV�� LQTXLHWXGHV��SURGXFWRV�\�SUR\HFWRV��
FRQVWUXLGRV� GH� PDQHUD� VLVWHPiWLFD� DOUHGHGRU� GH� XQ� HMH� WHPiWLFR� HQ� HO� TXH�
FRQIOX\DQ� DFWLYLGDGHV� UHDOL]DGDV� SRU� XQR� R� PiV� JUXSRV� GH� LQYHVWLJDFLyQ� \�
UHTXHULUi� VX� GHVDUUROOR� VLJXLHQGR� ODV� SDXWDV�PHWRGROyJLFDV� DGHFXDGDV� HQ� IRUPD�
GH�SUR\HFWRV�GH�,�'�,�

�RV�FRQWUDWRV�GH�DFWLYLGDGHV�FLHQWtILFR�WpFQLFDV��GH�GXUDFLyQ�LQGHILQLGD��QR/ࡀ��
IRUPDUiQ�SDUWH�GH�OD�2IHUWD�GH�(PSOHR�3~EOLFR�QL�GH�ORV�LQVWUXPHQWRV�VLPLODUHV�GH�
JHVWLyQ� GH� ODV� QHFHVLGDGHV�GH�SHUVRQDO� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��QL�VX�FRQYRFDWRULD�
HVWDUi�OLPLWDGD�SRU�OD�PDVD�VDODULDO�GHO�SHUVRQDO�ODERUDO�

3DUD�VX�FHOHEUDFLyQ�VH�H[LJLUiQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�ࡀ(O� FRQWUDWR� VH� SRGUi� FHOHEUDU� FRQ� SHUVRQDO� FRQ� WtWXOR� GH� /LFHQFLDGR��
,QJHQLHUR�� $UTXLWHFWR�� 'LSORPDGR�� $UTXLWHFWR� 7pFQLFR�� ,QJHQLHUR� 7pFQLFR�� *UDGR��
0iVWHU�8QLYHUVLWDULR��7pFQLFR�D�6XSHULRU�R�7pFQLFR�D��R�FRQ�SHUVRQDO� LQYHVWLJDGRU�
FRQ�WtWXOR�GH�'RFWRU�R�'RFWRUD�

E�ࡀ/RV� SURFHGLPLHQWRV� GH� VHOHFFLyQ� GHO� SHUVRQDO� ODERUDO� SUHYLVWR� HQ� HVWH�
DUWtFXOR�VH�UHJLUiQ�HQ�WRGR�FDVR�D�WUDYpV�GH�FRQYRFDWRULDV�S~EOLFDV�HQ�ODV�TXH�VH�
JDUDQWLFHQ�ORV�SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG��SXEOLFLGDG�\�FRQFXUUHQFLD�

�Q)ࡀ�� WRGR� FDVR�� FXDQGR� ORV� FRQWUDWRV� HVWpQ� YLQFXODGRV� D� ILQDQFLDFLyQ�
H[WHUQD� R� ILQDQFLDFLyQ� SURFHGHQWH� GH� FRQYRFDWRULDV� GH� D\XGDV� S~EOLFDV� HQ�
FRQFXUUHQFLD�FRPSHWLWLYD�HQ�VX�WRWDOLGDG��QR�UHTXHULUiQ�GHO�WUiPLWH�GH�DXWRUL]DFLyQ�
SUHYLD�

�\�Q�OR�QR�SUHYLVWR�HQ�HVWH�DUWtFXOR��FRQ�HVSHFLDO�UHIHUHQFLD�D�VXV�GHUHFKRV)ࡀ��
REOLJDFLRQHV��VHUiQ�GH�DSOLFDFLyQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�
GHO� (PSOHDGR� 3~EOLFR� \� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�
7UDEDMDGRUHV�� FRUUHVSRQGLHQGR� DO� SHUVRQDO� FRQWUDWDGR� OD� LQGHPQL]DFLyQ� TXH�
UHVXOWH�SURFHGHQWH�WUDV�OD�ILQDOL]DFLyQ�GH�OD�UHODFLyQ�ODERUDO�©

'RV6ࡀ�H�LQWURGXFH�XQ�QXHYR�DUWtFXOR����ELV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXOR����ELVࡀ��*)/-�/*.�+�-�� '�� - �'$5��$Ż)�� �+-*4 �/*.�4�+�-�� '�� % �0�$Ż)�
� � +'�) .� 4� +-*"-�(�.� +Ɲ�'$�*.� � � $)1 ./$"��$Ż)� �$ )/Ŧ!$��� 4� /Ŏ�)$��� *� � �
$))*1��$Ż)c

/DV� XQLYHUVLGDGHV� S~EOLFDV� SRGUiQ� FRQWUDWDU� SHUVRQDO� WpFQLFR� GH� DSR\R� D� OD�
LQYHVWLJDFLyQ�\�D�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR����ELV�GH�HVWD�/H\�©
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6H� PRGLILFD� OD� /H\� ��������� GH� �� GH� MXQLR�� GH� OD� &LHQFLD�� OD� 7HFQRORJtD� \� OD�
,QQRYDFLyQ��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR6ࡀ�H�LQWURGXFH�XQ�QXHYR�DUWtFXOR����ELV�HQ�OD�/H\����������GH���GH�MXQLR��GH�OD�
&LHQFLD��OD�7HFQRORJtD�\�OD�,QQRYDFLyQ��TXH�TXHGD�UHGDFWDGR�GH�OD�PDQHUD�VLJXLHQWH�

¨$UWtFXOR����ELVࡀ��*)/-�/*�� ���/$1$��� .��$ )/Ŧ!$�*j/Ŏ�)$��.c

�O)ࡀ�� REMHWR� GH� ORV� FRQWUDWRV� GH� DFWLYLGDGHV� FLHQWtILFR�WpFQLFDV� VHUi� OD�
UHDOL]DFLyQ� GH� DFWLYLGDGHV� YLQFXODGDV� D� OtQHDV� GH� LQYHVWLJDFLyQ� R� GH� VHUYLFLRV�
FLHQWtILFR�WpFQLFRV�� LQFOX\HQGR� OD�JHVWLyQ�FLHQWtILFR�WpFQLFD�GH�HVWDV� OtQHDV�TXH�VH�
GHILQHQ�FRPR�XQ�FRQMXQWR�GH�FRQRFLPLHQWRV�� LQTXLHWXGHV��SURGXFWRV�\�SUR\HFWRV��
FRQVWUXLGRV� GH� PDQHUD� VLVWHPiWLFD� DOUHGHGRU� GH� XQ� HMH� WHPiWLFR� HQ� HO� TXH�
FRQIOX\DQ� DFWLYLGDGHV� UHDOL]DGDV� SRU� XQR� R� PiV� JUXSRV� GH� LQYHVWLJDFLyQ� \�
UHTXHULUi� VX� GHVDUUROOR� VLJXLHQGR� ODV� SDXWDV�PHWRGROyJLFDV� DGHFXDGDV� HQ� IRUPD�
GH�SUR\HFWRV�GH�,�'�,�

�RV�FRQWUDWRV�GH�DFWLYLGDGHV�FLHQWtILFR�WpFQLFDV��GH�GXUDFLyQ�LQGHILQLGD��QR/ࡀ��
IRUPDUiQ�SDUWH�GH�OD�2IHUWD�GH�(PSOHR�3~EOLFR�QL�GH�ORV�LQVWUXPHQWRV�VLPLODUHV�GH�
JHVWLyQ� GH� ODV� QHFHVLGDGHV�GH�SHUVRQDO� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���GHO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�GHO�(PSOHDGR�3~EOLFR��QL�VX�FRQYRFDWRULD�
HVWDUi�OLPLWDGD�SRU�OD�PDVD�VDODULDO�GHO�SHUVRQDO�ODERUDO�

3DUD�VX�FHOHEUDFLyQ�VH�H[LJLUiQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�ࡀ(O� FRQWUDWR� VH� SRGUi� FHOHEUDU� FRQ� SHUVRQDO� FRQ� WtWXOR� GH� /LFHQFLDGR��
,QJHQLHUR�� $UTXLWHFWR�� 'LSORPDGR�� $UTXLWHFWR� 7pFQLFR�� ,QJHQLHUR� 7pFQLFR�� *UDGR��
0iVWHU�8QLYHUVLWDULR��7pFQLFR�D�6XSHULRU�R�7pFQLFR�D��R�FRQ�SHUVRQDO� LQYHVWLJDGRU�
FRQ�WtWXOR�GH�'RFWRU�R�'RFWRUD�

E�ࡀ/RV� SURFHGLPLHQWRV� GH� VHOHFFLyQ� GHO� SHUVRQDO� ODERUDO� SUHYLVWR� HQ� HVWH�
DUWtFXOR�VH�UHJLUiQ�HQ�WRGR�FDVR�D�WUDYpV�GH�FRQYRFDWRULDV�S~EOLFDV�HQ�ODV�TXH�VH�
JDUDQWLFHQ�ORV�SULQFLSLRV�GH�LJXDOGDG��PpULWR��FDSDFLGDG��SXEOLFLGDG�\�FRQFXUUHQFLD�

�Q)ࡀ�� WRGR� FDVR�� FXDQGR� ORV� FRQWUDWRV� HVWpQ� YLQFXODGRV� D� ILQDQFLDFLyQ�
H[WHUQD� R� ILQDQFLDFLyQ� SURFHGHQWH� GH� FRQYRFDWRULDV� GH� D\XGDV� S~EOLFDV� HQ�
FRQFXUUHQFLD�FRPSHWLWLYD�HQ�VX�WRWDOLGDG��QR�UHTXHULUiQ�GHO�WUiPLWH�GH�DXWRUL]DFLyQ�
SUHYLD�

�\�Q�OR�QR�SUHYLVWR�HQ�HVWH�DUWtFXOR��FRQ�HVSHFLDO�UHIHUHQFLD�D�VXV�GHUHFKRV)ࡀ��
REOLJDFLRQHV��VHUiQ�GH�DSOLFDFLyQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�%iVLFR�
GHO� (PSOHDGR� 3~EOLFR� \� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�
7UDEDMDGRUHV�� FRUUHVSRQGLHQGR� DO� SHUVRQDO� FRQWUDWDGR� OD� LQGHPQL]DFLyQ� TXH�
UHVXOWH�SURFHGHQWH�WUDV�OD�ILQDOL]DFLyQ�GH�OD�UHODFLyQ�ODERUDO�©

'RV6ࡀ�H�LQWURGXFH�XQ�QXHYR�DUWtFXOR����ELV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXOR����ELVࡀ��*)/-�/*.�+�-�� '�� - �'$5��$Ż)�� �+-*4 �/*.�4�+�-�� '�� % �0�$Ż)�
� � +'�) .� 4� +-*"-�(�.� +Ɲ�'$�*.� � � $)1 ./$"��$Ż)� �$ )/Ŧ!$��� 4� /Ŏ�)$��� *� � �
$))*1��$Ż)c

/DV� XQLYHUVLGDGHV� S~EOLFDV� SRGUiQ� FRQWUDWDU� SHUVRQDO� WpFQLFR� GH� DSR\R� D� OD�
LQYHVWLJDFLyQ�\�D�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR����ELV�GH�HVWD�/H\�©
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7UHV6ࡀ�H�PRGLILFDQ�ORV�DSDUWDGRV������\���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��FRQ�OD�
VLJXLHQWH�UHGDFFLyQ�

����\��������������������������������3RGUiQ�VHU�GH�DSOLFDFLyQ�ORV�DUWtFXORVࡀ��¨
ELV� D� ORV� FRQVRUFLRV� S~EOLFRV� \� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� HQ� ORV� TXH� OD�
SDUWLFLSDFLyQ� HVWDWDO� VHD� LJXDO� R� VXSHULRU� D� OD� GH� FDGD� XQD� GH� ODV� UHVWDQWHV�
$GPLQLVWUDFLRQHV�3~EOLFDV��FX\R�ILQ�X�REMHWR�VRFLDO�FRPSUHQGD�OD�HMHFXFLyQ�GLUHFWD�
GH� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD� R� GH� SUHVWDFLyQ� GH� VHUYLFLRV�
WHFQROyJLFRV�� R� DTXHOODV� RWUDV� GH� FDUiFWHU� FRPSOHPHQWDULR� QHFHVDULDV� SDUD� HO�
DGHFXDGR�SURJUHVR�FLHQWtILFR�\�WHFQROyJLFR�GH�OD�VRFLHGDG�

�3RGUiQ�VHU�GH�DSOLFDFLyQ�ORV�DUWtFXORV������������������������\����ELV�D�ORVࡀ��
FRQVRUFLRV� S~EOLFRV� \� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� HQ� ORV� TXH� OD� SDUWLFLSDFLyQ�
HVWDWDO�VHD� LQIHULRU�D� OD�GH�FDGD�XQD�GH� ODV� UHVWDQWHV�$GPLQLVWUDFLRQHV�3~EOLFDV��
FX\R� ILQ� X� REMHWR� VRFLDO� FRPSUHQGD� OD� HMHFXFLyQ� GLUHFWD� GH� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD� R� GH� SUHVWDFLyQ� GH� VHUYLFLRV� WHFQROyJLFRV�� R�
DTXHOODV�RWUDV�GH�FDUiFWHU�FRPSOHPHQWDULR�QHFHVDULDV�SDUD�HO�DGHFXDGR�SURJUHVR�
FLHQWtILFR�\�WHFQROyJLFR�GH�OD�VRFLHGDG�

�RV/ࡀ�� DUWtFXORV� ������ ���� ���� ����� \� ��� ELV� VHUiQ� GH� DSOLFDFLyQ� D� RWURV�
RUJDQLVPRV�GH�LQYHVWLJDFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�GLIHUHQWHV�GH�
ORV�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�TXH�VH�UHJXODQ�HQ�HVWD�/H\��$VLPLVPR��
ORV�DUWtFXORV��������������\����ELV�SRGUiQ�VHU�GH�DSOLFDFLyQ�DO�%DQFR�GH�(VSDxD�\�D�
OD� )XQGDFLyQ� &HQWUR� GH� (VWXGLRV� 0RQHWDULRV� \� )LQDQFLHURV�� HQ� UHODFLyQ� FRQ� VX�
DFWLYLGDG�GH�LQYHVWLJDFLyQ�©

$UWtFXOR� VHJXQGRࡀ��*�$!$���$Ż)� � � '�� 
 4� 7:�866=b� � � 9� � � %0'$*b� � � $)1 ./$"��$Ż)�
�$*(Ŏ�$��c

6H�LQWURGXFH�XQ�QXHYR�DSDUWDGR���HQ�HO�DUWtFXOR����GH�OD�/H\����������GH���GH�MXOLR��
GH�LQYHVWLJDFLyQ�ELRPpGLFD��TXH�TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�RV�FHQWURV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�R�YLQFXODGRV�R�FRQFHUWDGRV/ࡀ��¨
FRQ� HVWH� \� ODV� IXQGDFLRQHV� \� FRQVRUFLRV� GH� LQYHVWLJDFLyQ� ELRPpGLFD� SRGUiQ�
FRQWUDWDU� SHUVRQDO� WpFQLFR� GH� DSR\R� D� OD� LQYHVWLJDFLyQ� \� D� OD� WUDQVIHUHQFLD� GH�
FRQRFLPLHQWR� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GH� OD�
/H\����������GH���GH�MXQLR�©

'LVSRVLFLyQ� WUDQVLWRULD� ~QLFDࡀ��Ŏ"$( )� �+'$���' � �� � / -($)���.� (*��'$��� .� � �
�*)/-�/��$Ż)� +�-�� '��  % �0�$Ż)� � � +'�) .� 4� +-*"-�(�.� +Ɲ�'$�*.� � � $)1 ./$"��$Ż)�
�$ )/Ŧ!$���4�/Ŏ�)$���*�� �$))*1��$Ż)c

��ORV�FRQWUDWRV�LQGHILQLGRV�SDUD�OD�HMHFXFLyQ�GH�SODQHV�\�SURJUDPDV�S~EOLFRV�GH$ࡀ��
LQYHVWLJDFLyQ�FLHQWtILFD�\� WpFQLFD�R�GH� LQQRYDFLyQ�FHOHEUDGRV�DO�DPSDUR�GH� OR�GLVSXHVWR�
HQ�HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�YLJHVLPRWHUFHUD�GH�OD�/H\����������GH���GH�
MXQLR�� OHV� UHVXOWDUi� GH� DSOLFDFLyQ�� WUDV� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\�� HO�
UpJLPHQ�SUHYLVWR�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\����������GH���GH�MXQLR�

��ORV�FRQWUDWRV�LQGHILQLGRV�R�GH�GXUDFLyQ�GHWHUPLQDGD�SDUD�OD�UHDOL]DFLyQ�GH�XQD$ࡀ��
REUD� R� VHUYLFLR� GHWHUPLQDGRV� SDUD� OD� HMHFXFLyQ� GH� SODQHV� \� SURJUDPDV� S~EOLFRV� GH�
LQYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD�R�GH�LQQRYDFLyQ��QR�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�
GH�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�GHO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��TXH�
FHOHEUHQ�ORV�DJHQWHV�S~EOLFRV�GH�HMHFXFLyQ�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�
H�,QQRYDFLyQ��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\����������GH���GH�MXQLR��
GHULYDGRV�GH�SURFHVRV�VHOHFWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�\�VXVFULWRV�FRQ�SRVWHULRULGDG�
D� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\�� OHV� UHVXOWDUi� GH� DSOLFDFLyQ� HO� UpJLPHQ�
SUHYLVWR�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\����������GH���GH�MXQLR�
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7UHV6ࡀ�H�PRGLILFDQ�ORV�DSDUWDGRV������\���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��FRQ�OD�
VLJXLHQWH�UHGDFFLyQ�

����\��������������������������������3RGUiQ�VHU�GH�DSOLFDFLyQ�ORV�DUWtFXORVࡀ��¨
ELV� D� ORV� FRQVRUFLRV� S~EOLFRV� \� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� HQ� ORV� TXH� OD�
SDUWLFLSDFLyQ� HVWDWDO� VHD� LJXDO� R� VXSHULRU� D� OD� GH� FDGD� XQD� GH� ODV� UHVWDQWHV�
$GPLQLVWUDFLRQHV�3~EOLFDV��FX\R�ILQ�X�REMHWR�VRFLDO�FRPSUHQGD�OD�HMHFXFLyQ�GLUHFWD�
GH� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD� R� GH� SUHVWDFLyQ� GH� VHUYLFLRV�
WHFQROyJLFRV�� R� DTXHOODV� RWUDV� GH� FDUiFWHU� FRPSOHPHQWDULR� QHFHVDULDV� SDUD� HO�
DGHFXDGR�SURJUHVR�FLHQWtILFR�\�WHFQROyJLFR�GH�OD�VRFLHGDG�

�3RGUiQ�VHU�GH�DSOLFDFLyQ�ORV�DUWtFXORV������������������������\����ELV�D�ORVࡀ��
FRQVRUFLRV� S~EOLFRV� \� IXQGDFLRQHV� GHO� VHFWRU� S~EOLFR� HQ� ORV� TXH� OD� SDUWLFLSDFLyQ�
HVWDWDO�VHD� LQIHULRU�D� OD�GH�FDGD�XQD�GH� ODV� UHVWDQWHV�$GPLQLVWUDFLRQHV�3~EOLFDV��
FX\R� ILQ� X� REMHWR� VRFLDO� FRPSUHQGD� OD� HMHFXFLyQ� GLUHFWD� GH� DFWLYLGDGHV� GH�
LQYHVWLJDFLyQ� FLHQWtILFD� \� WpFQLFD� R� GH� SUHVWDFLyQ� GH� VHUYLFLRV� WHFQROyJLFRV�� R�
DTXHOODV�RWUDV�GH�FDUiFWHU�FRPSOHPHQWDULR�QHFHVDULDV�SDUD�HO�DGHFXDGR�SURJUHVR�
FLHQWtILFR�\�WHFQROyJLFR�GH�OD�VRFLHGDG�

�RV/ࡀ�� DUWtFXORV� ������ ���� ���� ����� \� ��� ELV� VHUiQ� GH� DSOLFDFLyQ� D� RWURV�
RUJDQLVPRV�GH�LQYHVWLJDFLyQ�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�GLIHUHQWHV�GH�
ORV�2UJDQLVPRV�3~EOLFRV�GH�,QYHVWLJDFLyQ�TXH�VH�UHJXODQ�HQ�HVWD�/H\��$VLPLVPR��
ORV�DUWtFXORV��������������\����ELV�SRGUiQ�VHU�GH�DSOLFDFLyQ�DO�%DQFR�GH�(VSDxD�\�D�
OD� )XQGDFLyQ� &HQWUR� GH� (VWXGLRV� 0RQHWDULRV� \� )LQDQFLHURV�� HQ� UHODFLyQ� FRQ� VX�
DFWLYLGDG�GH�LQYHVWLJDFLyQ�©

$UWtFXOR� VHJXQGRࡀ��*�$!$���$Ż)� � � '�� 
 4� 7:�866=b� � � 9� � � %0'$*b� � � $)1 ./$"��$Ż)�
�$*(Ŏ�$��c

6H�LQWURGXFH�XQ�QXHYR�DSDUWDGR���HQ�HO�DUWtFXOR����GH�OD�/H\����������GH���GH�MXOLR��
GH�LQYHVWLJDFLyQ�ELRPpGLFD��TXH�TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�RV�FHQWURV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�R�YLQFXODGRV�R�FRQFHUWDGRV/ࡀ��¨
FRQ� HVWH� \� ODV� IXQGDFLRQHV� \� FRQVRUFLRV� GH� LQYHVWLJDFLyQ� ELRPpGLFD� SRGUiQ�
FRQWUDWDU� SHUVRQDO� WpFQLFR� GH� DSR\R� D� OD� LQYHVWLJDFLyQ� \� D� OD� WUDQVIHUHQFLD� GH�
FRQRFLPLHQWR� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GH� OD�
/H\����������GH���GH�MXQLR�©

'LVSRVLFLyQ� WUDQVLWRULD� ~QLFDࡀ��Ŏ"$( )� �+'$���' � �� � / -($)���.� (*��'$��� .� � �
�*)/-�/��$Ż)� +�-�� '��  % �0�$Ż)� � � +'�) .� 4� +-*"-�(�.� +Ɲ�'$�*.� � � $)1 ./$"��$Ż)�
�$ )/Ŧ!$���4�/Ŏ�)$���*�� �$))*1��$Ż)c

��ORV�FRQWUDWRV�LQGHILQLGRV�SDUD�OD�HMHFXFLyQ�GH�SODQHV�\�SURJUDPDV�S~EOLFRV�GH$ࡀ��
LQYHVWLJDFLyQ�FLHQWtILFD�\� WpFQLFD�R�GH� LQQRYDFLyQ�FHOHEUDGRV�DO�DPSDUR�GH� OR�GLVSXHVWR�
HQ�HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�YLJHVLPRWHUFHUD�GH�OD�/H\����������GH���GH�
MXQLR�� OHV� UHVXOWDUi� GH� DSOLFDFLyQ�� WUDV� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\�� HO�
UpJLPHQ�SUHYLVWR�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\����������GH���GH�MXQLR�

��ORV�FRQWUDWRV�LQGHILQLGRV�R�GH�GXUDFLyQ�GHWHUPLQDGD�SDUD�OD�UHDOL]DFLyQ�GH�XQD$ࡀ��
REUD� R� VHUYLFLR� GHWHUPLQDGRV� SDUD� OD� HMHFXFLyQ� GH� SODQHV� \� SURJUDPDV� S~EOLFRV� GH�
LQYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD�R�GH�LQQRYDFLyQ��QR�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�
GH�OD�GLVSRVLFLyQ�DGLFLRQDO�TXLQWD�GHO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��TXH�
FHOHEUHQ�ORV�DJHQWHV�S~EOLFRV�GH�HMHFXFLyQ�GHO�6LVWHPD�(VSDxRO�GH�&LHQFLD��7HFQRORJtD�
H�,QQRYDFLyQ��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\����������GH���GH�MXQLR��
GHULYDGRV�GH�SURFHVRV�VHOHFWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�\�VXVFULWRV�FRQ�SRVWHULRULGDG�
D� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\�� OHV� UHVXOWDUi� GH� DSOLFDFLyQ� HO� UpJLPHQ�
SUHYLVWR�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\����������GH���GH�MXQLR�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P���� 0LpUFROHV���GH�DEULO�GH����� 6HF��,����3iJ�������

FY
H�
�%
2
(�
$�
��
��
��
��
�

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV

'LVSRVLFLyQ�GHURJDWRULD�~QLFDࡀ�� -*"��$Ż)�)*-(�/$1�c

4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH� LJXDO�R� LQIHULRU�UDQJR�VH�RSRQJDQ�D� OR�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�\��HQ�SDUWLFXODU��HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�
DGLFLRQDO�YLJHVLPRWHUFHUD�GH�OD�/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�
OD�,QQRYDFLyQ�

'LVSRVLFLyQ� ILQDO�SULPHUDࡀ��*�$!$���$Ż)�� '�� �'�� �- /*j' 4�>�8687b�� �:�� �(�4*b�
+*-� '�,0 �. ���*+/�)�( �$��.�0-" )/ .� )� '�*-� )�.�)$/�-$*b�.*�$�'�4�%0-$.�$��$*)�'b�
�� �+'$��-� /-�.� '�� !$)�'$5��$Ż)� � � '�� 1$" )�$�� � '�  ./��*� � � �'�-(�� +*-�  '� � �'�
� �- /*�?8<�8686b�� �8;�� �*�/0�- b�+*-� '�,0 �. �� �'�-�� '� ./��*�� ��'�-(��+�-��
�*)/ ) -�'��+-*+�"��$Ż)�� �$)! ��$*) .���0.���.�+*-� '�����j�*�j8c

6H�PRGLILFD�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH�PD\R��SRU�HO�TXH�VH�
DGRSWDQ�PHGLGDV�XUJHQWHV�HQ�HO�RUGHQ�VDQLWDULR��VRFLDO�\� MXULVGLFFLRQDO��D�DSOLFDU� WUDV� OD�
ILQDOL]DFLyQ�GH�OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�SRU�HO�5HDO�'HFUHWR�����������GH����GH�
RFWXEUH�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� FRQWHQHU� OD� SURSDJDFLyQ� GH�
LQIHFFLRQHV�FDXVDGDV�SRU�HO�6$56�&R9����FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXORࡀ����*)/-*'�.�)$/�-$*�� �'*.�+�.�% -*.�$)/ -)��$*)�' .c

�6LQࡀ�� SHUMXLFLR� GH� ODV� PHGLGDV� GH� FRQWURO� GH� IURQWHUDV� TXH�� FRQIRUPH� DO�
'HUHFKR� GH� OD� 8QLyQ� (XURSHD�� SXHGDQ� DGRSWDUVH�� HO� 0LQLVWHULR� GH� 6DQLGDG�
GHWHUPLQDUi� ORV� FRQWUROHV� VDQLWDULRV� QHFHVDULRV� D� ORV� TXH� GHEHQ� VRPHWHUVH� ORV�
SDVDMHURV� TXH� OOHJXHQ� D� (VSDxD� \� HO� DOFDQFH� GH� GLFKRV� FRQWUROHV�� VLHQGR� HO�
UHVSRQVDEOH�GH�VX�HMHFXFLyQ��'LFKRV�FRQWUROHV�VDQLWDULRV�SRGUiQ�LQFOXLU�OD�WRPD�GH�
OD� WHPSHUDWXUD�� XQ� FRQWURO� GRFXPHQWDO� \� XQ� FRQWURO� YLVXDO� VREUH� HO� HVWDGR� GHO�
SDVDMHUR�

���ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��ODV�DJHQFLDV�GH�YLDMH$ࡀ��
ORV�RSHUDGRUHV�WXUtVWLFRV�\�FRPSDxtDV�GH�WUDQVSRUWH�DpUHR�R�PDUtWLPR�\�FXDOTXLHU�
RWUR�DJHQWH�TXH�FRPHUFLDOLFH�ELOOHWHV�DpUHRV�R�PDUtWLPRV�YHQGLGRV�DLVODGDPHQWH�R�
FRPR�SDUWH�GH�XQ�YLDMH�FRPELQDGR�GHEHUiQ� LQIRUPDU�D� ORV�SDVDMHURV��HQ�HO� LQLFLR�
GHO�SURFHVR�GH�YHQWD�GH� ORV�ELOOHWHV�FRQ�GHVWLQR�D�(VSDxD��GH�WRGDV� ODV�PHGLGDV�
GH�FRQWURO�VDQLWDULR�\�GH�ODV�FRQVHFXHQFLDV�GH�VX�LQFXPSOLPLHQWR�

�Q�UHODFLyQ�FRQ�OD�YtD�DpUHD��OD�LPSOHPHQWDFLyQ�GH�ORV�FRQWUROHV�VDQLWDULRV)ࡀ��
GHEHUi� UHDOL]DUVH� HQ� FRRUGLQDFLyQ� FRQ� HO� JHVWRU� DHURSRUWXDULR�� (O� JHVWRU�
DHURSRUWXDULR�\� ODV�FRPSDxtDV�DpUHDV�SUHVWDUiQ�VX�FRODERUDFLyQ�DO�0LQLVWHULR�GH�
6DQLGDG� SDUD� OD� LPSOHPHQWDFLyQ� GH� HVWDV� PHGLGDV�� (Q� HO� FDVR� GH� DHURSXHUWRV�
JHVWLRQDGRV�SRU�$(1$�6�0�(���6$�HQ�GLFKD�FRODERUDFLyQ�VH� WHQGUi�HQ�FXHQWD� OR�
SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�OD�/H\���������GH����GH�PDU]R��GH�
PHGLGDV�XUJHQWHV�GH�SUHYHQFLyQ��FRQWHQFLyQ�\�FRRUGLQDFLyQ�SDUD�KDFHU�IUHQWH�D�OD�
FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

�Q)ࡀ�� UHODFLyQ� FRQ� OD� YtD� PDUtWLPD�� OD� LPSOHPHQWDFLyQ� GH� ORV� FRQWUROHV�
VDQLWDULRV�HQ�ORV�SXHUWRV�GH�LQWHUpV�JHQHUDO�GHEHUi�UHDOL]DUVH�HQ�FRRUGLQDFLyQ�FRQ�
ODV�DXWRULGDGHV�SRUWXDULDV�D� WUDYpV�GH�3XHUWRV�GHO�(VWDGR��TXLHQHV� MXQWR�FRQ� ODV�
QDYLHUDV� SUHVWDUiQ� VX� FRODERUDFLyQ� DO� 0LQLVWHULR� GH� 6DQLGDG� SDUD� OD�
LPSOHPHQWDFLyQ�GH�HVWDV�PHGLGDV��(Q�GLFKD�FRODERUDFLyQ�VH� WHQGUi�HQ�FXHQWD� OR�
SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�/H\���������GH����GH�PDU]R��GH�
PHGLGDV�XUJHQWHV�GH�SUHYHQFLyQ��FRQWHQFLyQ�\�FRRUGLQDFLyQ�SDUD�KDFHU�IUHQWH�D�OD�
FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����©

'LVSRVLFLyQ�ILQDO�VHJXQGDࡀ��Ŧ/0'*��*(+ / )�$�'c

(O�SUHVHQWH�UHDO�GHFUHWR�OH\�VH�GLFWD�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����������
GH� OD� &RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR� FRPSHWHQFLD� H[FOXVLYD� VREUH� OHJLVODFLyQ�
ODERUDO��D�H[FHSFLyQ�GHO�DUWtFXOR�VHJXQGR�\�GH�OD�GLVSRVLFLyQ�ILQDO�SULPHUD��TXH�VH�GLFWDQ�
DO�DPSDUR�GHO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ��TXH�DWULEX\H�DO�(VWDGR�FRPSHWHQFLD�
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'LVSRVLFLyQ�GHURJDWRULD�~QLFDࡀ�� -*"��$Ż)�)*-(�/$1�c

4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH� LJXDO�R� LQIHULRU�UDQJR�VH�RSRQJDQ�D� OR�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�OH\�\��HQ�SDUWLFXODU��HO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�
DGLFLRQDO�YLJHVLPRWHUFHUD�GH�OD�/H\����������GH���GH�MXQLR��GH�OD�&LHQFLD��OD�7HFQRORJtD�\�
OD�,QQRYDFLyQ�

'LVSRVLFLyQ� ILQDO�SULPHUDࡀ��*�$!$���$Ż)�� '�� �'�� �- /*j' 4�>�8687b�� �:�� �(�4*b�
+*-� '�,0 �. ���*+/�)�( �$��.�0-" )/ .� )� '�*-� )�.�)$/�-$*b�.*�$�'�4�%0-$.�$��$*)�'b�
�� �+'$��-� /-�.� '�� !$)�'$5��$Ż)� � � '�� 1$" )�$�� � '�  ./��*� � � �'�-(�� +*-�  '� � �'�
� �- /*�?8<�8686b�� �8;�� �*�/0�- b�+*-� '�,0 �. �� �'�-�� '� ./��*�� ��'�-(��+�-��
�*)/ ) -�'��+-*+�"��$Ż)�� �$)! ��$*) .���0.���.�+*-� '�����j�*�j8c

6H�PRGLILFD�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH�PD\R��SRU�HO�TXH�VH�
DGRSWDQ�PHGLGDV�XUJHQWHV�HQ�HO�RUGHQ�VDQLWDULR��VRFLDO�\� MXULVGLFFLRQDO��D�DSOLFDU� WUDV� OD�
ILQDOL]DFLyQ�GH�OD�YLJHQFLD�GHO�HVWDGR�GH�DODUPD�SRU�HO�5HDO�'HFUHWR�����������GH����GH�
RFWXEUH�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� FRQWHQHU� OD� SURSDJDFLyQ� GH�
LQIHFFLRQHV�FDXVDGDV�SRU�HO�6$56�&R9����FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXORࡀ����*)/-*'�.�)$/�-$*�� �'*.�+�.�% -*.�$)/ -)��$*)�' .c

�6LQࡀ�� SHUMXLFLR� GH� ODV� PHGLGDV� GH� FRQWURO� GH� IURQWHUDV� TXH�� FRQIRUPH� DO�
'HUHFKR� GH� OD� 8QLyQ� (XURSHD�� SXHGDQ� DGRSWDUVH�� HO� 0LQLVWHULR� GH� 6DQLGDG�
GHWHUPLQDUi� ORV� FRQWUROHV� VDQLWDULRV� QHFHVDULRV� D� ORV� TXH� GHEHQ� VRPHWHUVH� ORV�
SDVDMHURV� TXH� OOHJXHQ� D� (VSDxD� \� HO� DOFDQFH� GH� GLFKRV� FRQWUROHV�� VLHQGR� HO�
UHVSRQVDEOH�GH�VX�HMHFXFLyQ��'LFKRV�FRQWUROHV�VDQLWDULRV�SRGUiQ�LQFOXLU�OD�WRPD�GH�
OD� WHPSHUDWXUD�� XQ� FRQWURO� GRFXPHQWDO� \� XQ� FRQWURO� YLVXDO� VREUH� HO� HVWDGR� GHO�
SDVDMHUR�

���ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU��ODV�DJHQFLDV�GH�YLDMH$ࡀ��
ORV�RSHUDGRUHV�WXUtVWLFRV�\�FRPSDxtDV�GH�WUDQVSRUWH�DpUHR�R�PDUtWLPR�\�FXDOTXLHU�
RWUR�DJHQWH�TXH�FRPHUFLDOLFH�ELOOHWHV�DpUHRV�R�PDUtWLPRV�YHQGLGRV�DLVODGDPHQWH�R�
FRPR�SDUWH�GH�XQ�YLDMH�FRPELQDGR�GHEHUiQ� LQIRUPDU�D� ORV�SDVDMHURV��HQ�HO� LQLFLR�
GHO�SURFHVR�GH�YHQWD�GH� ORV�ELOOHWHV�FRQ�GHVWLQR�D�(VSDxD��GH�WRGDV� ODV�PHGLGDV�
GH�FRQWURO�VDQLWDULR�\�GH�ODV�FRQVHFXHQFLDV�GH�VX�LQFXPSOLPLHQWR�

�Q�UHODFLyQ�FRQ�OD�YtD�DpUHD��OD�LPSOHPHQWDFLyQ�GH�ORV�FRQWUROHV�VDQLWDULRV)ࡀ��
GHEHUi� UHDOL]DUVH� HQ� FRRUGLQDFLyQ� FRQ� HO� JHVWRU� DHURSRUWXDULR�� (O� JHVWRU�
DHURSRUWXDULR�\� ODV�FRPSDxtDV�DpUHDV�SUHVWDUiQ�VX�FRODERUDFLyQ�DO�0LQLVWHULR�GH�
6DQLGDG� SDUD� OD� LPSOHPHQWDFLyQ� GH� HVWDV� PHGLGDV�� (Q� HO� FDVR� GH� DHURSXHUWRV�
JHVWLRQDGRV�SRU�$(1$�6�0�(���6$�HQ�GLFKD�FRODERUDFLyQ�VH� WHQGUi�HQ�FXHQWD� OR�
SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�OD�/H\���������GH����GH�PDU]R��GH�
PHGLGDV�XUJHQWHV�GH�SUHYHQFLyQ��FRQWHQFLyQ�\�FRRUGLQDFLyQ�SDUD�KDFHU�IUHQWH�D�OD�
FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

�Q)ࡀ�� UHODFLyQ� FRQ� OD� YtD� PDUtWLPD�� OD� LPSOHPHQWDFLyQ� GH� ORV� FRQWUROHV�
VDQLWDULRV�HQ�ORV�SXHUWRV�GH�LQWHUpV�JHQHUDO�GHEHUi�UHDOL]DUVH�HQ�FRRUGLQDFLyQ�FRQ�
ODV�DXWRULGDGHV�SRUWXDULDV�D� WUDYpV�GH�3XHUWRV�GHO�(VWDGR��TXLHQHV� MXQWR�FRQ� ODV�
QDYLHUDV� SUHVWDUiQ� VX� FRODERUDFLyQ� DO� 0LQLVWHULR� GH� 6DQLGDG� SDUD� OD�
LPSOHPHQWDFLyQ�GH�HVWDV�PHGLGDV��(Q�GLFKD�FRODERUDFLyQ�VH� WHQGUi�HQ�FXHQWD� OR�
SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�/H\���������GH����GH�PDU]R��GH�
PHGLGDV�XUJHQWHV�GH�SUHYHQFLyQ��FRQWHQFLyQ�\�FRRUGLQDFLyQ�SDUD�KDFHU�IUHQWH�D�OD�
FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����©

'LVSRVLFLyQ�ILQDO�VHJXQGDࡀ��Ŧ/0'*��*(+ / )�$�'c

(O�SUHVHQWH�UHDO�GHFUHWR�OH\�VH�GLFWD�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����������
GH� OD� &RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR� FRPSHWHQFLD� H[FOXVLYD� VREUH� OHJLVODFLyQ�
ODERUDO��D�H[FHSFLyQ�GHO�DUWtFXOR�VHJXQGR�\�GH�OD�GLVSRVLFLyQ�ILQDO�SULPHUD��TXH�VH�GLFWDQ�
DO�DPSDUR�GHO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ��TXH�DWULEX\H�DO�(VWDGR�FRPSHWHQFLD�
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H[FOXVLYD� VREUH� VDQLGDG� H[WHULRU�� EDVHV� \� FRRUGLQDFLyQ� JHQHUDO� GH� OD� VDQLGDG� \�
OHJLVODFLyQ�VREUH�SURGXFWRV�IDUPDFpXWLFRV�

'LVSRVLFLyQ�ILQDO�WHUFHUDࡀ��)/-���� )�1$"*-c

(O� SUHVHQWH� UHDO� GHFUHWR�OH\� HQWUDUi� HQ� YLJRU� HO�PLVPR�GtD� GH� VX� SXEOLFDFLyQ� HQ� HO�
¨%ROHWtQ�2ILFLDO�GHO�(VWDGR©�

'DGR�HQ�0DGULG��HO���GH�DEULO�GH������

)(/,3(�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�
3('52�6Ç1&+(=�3e5(=�&$67(-Î1
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KWWSV���ZZZ�ERH�HV %2/(7Ê1�2),&,$/�'(/�(67$'2 '��/���0����������,661����������;



H[FOXVLYD� VREUH� VDQLGDG� H[WHULRU�� EDVHV� \� FRRUGLQDFLyQ� JHQHUDO� GH� OD� VDQLGDG� \�
OHJLVODFLyQ�VREUH�SURGXFWRV�IDUPDFpXWLFRV�

'LVSRVLFLyQ�ILQDO�WHUFHUDࡀ��)/-���� )�1$"*-c

(O� SUHVHQWH� UHDO� GHFUHWR�OH\� HQWUDUi� HQ� YLJRU� HO�PLVPR�GtD� GH� VX� SXEOLFDFLyQ� HQ� HO�
¨%ROHWtQ�2ILFLDO�GHO�(VWDGR©�

'DGR�HQ�0DGULG��HO���GH�DEULO�GH������

)(/,3(�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�
3('52�6Ç1&+(=�3e5(=�&$67(-Î1

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P���� 0LpUFROHV���GH�DEULO�GH����� 6HF��,����3iJ�������

FY
H�
�%
2
(�
$�
��
��
��
��
�

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV

KWWSV���ZZZ�ERH�HV %2/(7Ê1�2),&,$/�'(/�(67$'2 '��/���0����������,661����������;


