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9tFWRU�*HGHyQ�3DORPLQR�5RMDV
'HSDUWDPHQWR�$FDGpPLFR�GH�/HQJXDV�\�/LWHUDWXUD
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD

YLFWRU�SDORPLQR#XQVFK�HGX�SH

5HVXPHQ
(O� WUDEDMR� WXYR� FRPR� REMHWLYR� IXQGDPHQWDO� LGHQWLÀFDU� SURFHVRV� \�
SUiFWLFDV� DVRFLDGDV� D� OD� WUDGLFLyQ�HQGRFXOWXUDO� \�HWQRHGXFDWLYD�GH� OD�
ÀHVWD� SDWURQDO� 6DQWLDJR�$SyVWRO� GHO� GLVWULWR� GH�2QJR\�� SURYLQFLD� GH�
&KLQFKHURV��GHSDUWDPHQWR�GH�$SXUtPDF�

0HWRGROyJLFDPHQWH��HO�WLSR�GH�LQYHVWLJDFLyQ�IXH�H[SORUDWRULD�GH�FRUWH�
FXDOLWDWLYR�\�PpWRGR�HWQRJUiÀFR��/D�SREODFLyQ�HVWXYR�FRQIRUPDGD�SRU�
HO�XQLYHUVR�DQGLQR�GH�2QJR\��OD�PXHVWUD��SRU����FDUJRQWHV�����IHOLJUHVHV�
\����YLVLWDQWHV��/DV�WpFQLFDV�H�LQVWUXPHQWRV�GH�DFRSLR�GH�GDWRV�IXHURQ�D��
OD�REVHUYDFLyQ�SDUWLFLSDQWH�²�GLDULR�GH�FDPSR��E��HQWUHYLVWD�²�JXtD�GH�
HQWUHYLVWD�

/RV�UHVXOWDGRV�VH�UHVXPHQ�HQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV��D�� OD�ÀHVWD�
SDWURQDO� GHO� SDWUyQ� 6DQWLDJR� $SyVWRO� GH� 2QJR\� SUHVHQWD� YDULDGDV�
IRUPDV�GH�HGXFDFLyQ�HQGRFXOWXUDO�\�FRQYLYHQFLD�LQWHUFXOWXUDO��SXHV�HO�
RQJRtQR�GHVGH�VXV�SULPHURV�DxRV�GH�YLGD�YD�LQWHUQDOL]DQGR�ORV�PRGHORV�
\�SDXWDV�GH�FRPSRUWDPLHQWR�GHO�JUXSR�UHOLJLRVR�GH�VX�SHUWHQHQFLD��GH�
PDQHUD�FRQVFLHQWH�H�LQFRQVFLHQWH��E��ORV�FRQWHQLGRV�GH�HQVHxDQ]D�\�
DSUHQGL]DMH� HQGRFXOWXUDOHV� GXUDQWH� ODV� ÀHVWDV� GHO� SDWUyQ� 6DQWLDJR�
$SyVWRO�HQ�HO�GLVWULWR�GH�2QJR\�\�HQ�HO�EDUULR�GH�&RPXQSDPSD�VRQ��OD�
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P~VLFD�\�FDQWR��FXHQWRV�\�OH\HQGDV��FHOHEUDFLRQHV��JDVWURQRPtD��LGLRPD�
TXHFKXD�\�FRVWXPEUHV��ORV�PLVPRV�TXH�VRQ�VLPLODUHV�HQ�IRUPD��DXQTXH�
VH�WRUQD�FDGD�YH]�PiV�YLROHQWD�\�PXQGDQD��F��OD�WUDGLFLyQ�HQGRFXOWXUDO�
GH� OD� ÀHVWD� 6DQWLDJR� $SyVWRO� SHUPDQHFH� FDPELDQGR� FRQ� HIHFWRV�
SRVLWLYRV� \� QHJDWLYRV� TXH� OD� DFRPSDxDQ� HQ� XQ� FRQWH[WR� GH�
LQWHUFXOWXUDOLGDG�GH�KHFKR��G��OD�WUDGLFLyQ�HWQRHGXFDWLYD�SRVLWLYD�GH�OD�
ÀHVWD�6DQWLDJR�$SyVWRO�VH�PDQWHQGUi�FXDQGR�VH�VLVWHPDWLFH�H�LQFRUSRUH�
HQ�OD�LPSOHPHQWDFLyQ�GHO�FXUUtFXOR�GH�OD�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�
GHO�GLVWULWR�

3DODEUDV� FODYH�� )LHVWD� SDWURQDO�� WUDGLFLyQ� HQGRFXOWXUDO�� WUDGLFLyQ�
HWQRHGXFDWLYD�

$EVWUDFW
7KH� PDLQ� REMHFWLYH� RI� WKH� ZRUN� ZDV� WR� LGHQWLI\� DQG� H[SODLQ� WKH�
HQGRFXOWXUDO�DQG�HWKQR�HGXFDWLRQDO�6DQWLDJR�$SyVWRO�SDWURQ�VDLQWV�GD\�
FHOHEUDWLRQV��DW�WKH�2QJR\�GLVWULFW�&KLQFKHURV�SURYLQFH��GHSDUWPHQW�RI�
$SXUtPDF�

0HWKRGRORJLFDOO\��WKH�W\SH�RI�UHVHDUFK�ZDV�H[SORUDWRU\�TXDOLWDWLYH�DQG�
WKH�HWKQRJUDSKLF�PHWKRG�ZDV�XVHG��7KH�SRSXODWLRQ�ZDV�FRQIRUPHG�E\�
WKH� $QGHDQ� XQLYHUVH� RI� 2QJR\�� 7KH� VDPSOH�� IRU� ��� �� ���FDUJRQWHV
SDULVKLRQHUV�DQG����YLVLWRUV��7KH�WHFKQLTXHV�DQG�LQVWUXPHQWV�IRU�GDWD�
FROOHFWLRQ�ZHUH�D��SDUWLFLSDQW�REVHUYDWLRQ���ÀHOG�GLDU\��E��LQWHUYLHZ���
LQWHUYLHZ�JXLGH�

7KH�UHVXOWV�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�FRQFOXVLRQV��D��WKH�2QJR\
V�
6DQWLDJR�$SyVWRO�SDWURQ�VDLQWV�GD\�FHOHEUDWLRQV�SUHVHQWV�YDULRXV�IRUPV�
RI�HQGRFXOWXUDO�HGXFDWLRQ�DQG�LQWHUFXOWXUDO�FRH[LVWHQFH��DV�ZHOO�DV�WKH�
EHJLQQLQJ�RI�KLV�ÀUVW�\HDUV�RI�OLIH��LQWHUQDOL]LQJ�WKH�PRGHOV�DQG�EHKDYLRU�
SDWWHUQV�RI�WKH�UHOLJLRXV�JURXS��RI�WKHLU�EHORQJLQJ��LQ�WKH�FRQVFLRXV�DQG�
XQFRQVFLRXV�ZD\��E��WKH�FRQWHQWV�RI�HQGRFXOWXUDO�WHDFKLQJ�DQG�OHDUQLQJ�
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GXULQJ�WKH�6DQWLDJR�$SyVWRO�FHOHEUDWLRQV�LQ�WKH�GLVWULFW�RI�2QJR\�DQG�LQ�
WKH�&RPXQSDPSD�QHLJKERUKRRG�DUH��PXVLF�DQG� VLQJLQJ�� VWRULHV�DQG�
OHJHQGV��FHOHEUDWLRQV��JDVWURQRP\�F��WKH�HQGRFXOWXUDO�WUDGLWLRQ�RI�WKH�
6DQWLDJR�$SyVWRO�FHOHEUDWLRQV�LV�FKDQJLQJ�ZLWK�WKH�SRVLWLYH�DQG�QHJDWLYH�
HIIHFWV�WKDW�DFFRPSDQ\�D�FRPSDQLRQ�LQ�D�FRQWH[W�RI�LQWHUFXOWXUDOLW\�LQ�
IDFW��G��WKH�SRVLWLYH�HWKQR�HGXFDWLRQDO�WUDGLWLRQ�RI�WKH�6DQWLDJR�$SyVWRO�
FHOHEUDWLRQV�ZLOO�EH�PDLQWDLQHG�ZKHQ�V\VWHPDWL]H�DQG�LQFRUSRUDWH�LQ�
WKH� LPSOHPHQWDWLRQ� RI� WKH� GLVWULFW
V� ELOLQJXDO� LQWHUFXOWXUDO� HGXFDWLRQ�
FXUULFXOXP�

.H\ZRUGV�� 3DWURQ� VDLQWV� GD\� FHOHEUDWLRQV�� HQGRFXOWXUDO� WUDGLWLRQ��
HWKQR�HGXFDWLRQDO�WUDGLWLRQ�

,QWURGXFFLyQ�
´/D� ÀHVWD� SDWURQDO� ´6DQWLDJR� $SyVWROµ� GH� 2QJR\�� XQD� WUDGLFLyQ�
HQGRFXOWXUDO�\�HWQRHGXFDWLYDµ�HV�XQD�LQYHVWLJDFLyQ�TXH�VH�SUHVHQWD�EDMR�
ORV� PDUFRV� WHyULFRV� GH� OD� DFXOWXUDFLyQ�� OD� HQGRFXOWXUDOLGDG�� OD�
HWQRHGXFDFLyQ��OD�WUDGLFLyQ��HQWUH�RWUDV�WHRUtDV�

6HJ~Q�OD�(QFLFORSHGLD�'HÀQLVWD���������OD� �YLHQH�GHO�HQGRFXOWXUDFLyQ
JULHJR�� � >HQGR@�� 
GHQWUR
� �� HQ� ODWtQ�� FXOWਥȞįȠ ǌUD�� 
FXLGDGR
� �� HQ�
FDVWHOODQR�� FLyQ�� 
DFFLyQ
�� OODPDGD� WDPELpQ� HQFXOWXUDFLyQ��� HV� XQD�
H[SHULHQFLD� GH� DSUHQGL]DMH� SDUFLDOPHQWH� FRQVFLHQWH� \� SDUFLDOPHQWH�
LQFRQVFLHQWH�� D� WUDYpV� GH� OD� FXDO� OD� JHQHUDFLyQ� GH�PiV� HGDG� LQYLWD��
LQGXFH��HQVHxD�\�REOLJD�D�OD�JHQHUDFLyQ�PiV�MRYHQ�

(Q�HVWD�LQYHVWLJDFLyQ��VH�HQWLHQGH�SRU�HQGRFXOWXUDFLyQ�DO�SURFHVR�SRU�HO�
FXDO� OD� JHQHUDFLyQ�PiV� DQWLJXD� GHO� GLVWULWR� GH�2QJR\� WUDQVPLWH� VXV�
IRUPDV�GH�SHQVDU��FRQRFLPLHQWRV��FRVWXPEUHV�\�UHJODV�D�OD�JHQHUDFLyQ�
PiV�MRYHQ��QLxRV��DGROHVFHQWHV�\�MyYHQHV��

3DUD�&DQWRU� �������� OD� � HV� XQ� FRQFHSWR� SROLVpPLFR��HWQRHGXFDFLyQ
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SXHV� VH� SXHGH� WDXWRORJL]DU� GHVGH� OD� SHUVSHFWLYD� SROtWLFD�� FXOWXUDO��
WHUULWRULDO��LQWHUFXOWXUDO�H�LGHQWLWDULD�HQ�WRUQR�D�OD�SHUWHQHQFLD�pWQLFD��(Q�
HVWH� WUDEDMR� VH� FRQFLEH� FRPR� OD� HGXFDFLyQ� FRWLGLDQD� H� LQIRUPDO� GHO�
SXHEOR�D�VX�SXHEOR��XQD�HGXFDFLyQ�TXH�DYDQ]D�KDFLD�HO�UHFRQRFLPLHQWR�\�
OD�YLQFXODFLyQ�GH�OD�HWQLD�RQJRtQD�\�VXV�SDUWLFXODULGDGHV�HQ�HO�VLVWHPD�
HGXFDWLYR��HO�FXDO�UHVSRQGH�D�VX�YH]�D�XQD�HVWUXFWXUD�PD\RU��LGHROyJLFD��
HSLVWHPROyJLFD�� HFRQyPLFD� \� SROtWLFDPHQWH� GLUHFFLRQDGD� SRU� RWURV�
JUXSRV�KXPDQRV��

/RV� SXHEORV� DQGLQRV�� FRPR� 2QJR\�� VRQ� FUH\HQWHV� FDWyOLFRV� TXH�
GHPXHVWUDQ�VX�IH�D�WUDYpV�GH�JUDQGHV�ÀHVWDV�HQ�ODV�TXH�SDUWLFLSDQ�OD�
PD\RUtD�GH�VXV�SREODGRUHV��&DGD�DxR��GHVGH�HO����DO����GH� MXOLR��VH�
IHVWHMD�HO�SDWUyQ�6DQWLDJR�$SyVWRO�FRQ�SDUWLFLSDFLyQ�GH�ORV�SREODGRUHV�\�
YLVLWDQWHV�� HVWDV� DFWLYLGDGHV� VRQ� SDUWH� LPSRUWDQWH� GH� OD� LGHQWLGDG�
FXOWXUDO�\�HVHQFLD�GHO�SXHEOR�RQJRtQR��VLQ�HPEDUJR��OD�IRUPD�HQ�TXH�VH�
OOHYD�D�FDER�GLFKR� IHVWHMR�SXHGH�FRQVLGHUDUVH�FRPR�QHJDWLYR�SRU�HO�
FRQVXPR�GHO�DOFRKRO��OD�LQVHJXULGDG��FRQGXFWDV�GH�YLROHQFLD��PDOWUDWR�
GHO�DQLPDO�YDFXQR��GHVFXLGR�GH�ORV�KLMRV��HQWUH�RWURV�

(Q�OD�ÀHVWD�SDWURQDO�GH�2QJR\��WDPELpQ�GHO�EDUULR�&RPXPSDPSD��VH�
RIUHFHQ� FDVWLOORV� FRQ� IXHJRV� SLURWpFQLFRV�� VH� FRQWUDWDQ� EDQGDV� GH�
YLHQWR��P~VLFRV�\�RUTXHVWDV�SDUD�GDU�OD�VHUHQDWD�\�DPHQL]DU�OD�IHVWLYLGDG�
GHO�SDWUyQ�6DQWLDJR�$SyVWRO�GXUDQWH�ORV�VLHWH�GtDV��LQFOXLGDV�ODV�FRUULGDV�
GH�WRURV�TXH�VH�DFXxDQ�SRU�ODV�ÀHVWDV�SDWULDV��6H�RUJDQL]DQ�EDLOHV�SRU�ODV�
QRFKHV�SDUD�UHFLELU�D�ORV�YLVLWDQWHV�GH�RWURV�SXHEORV��D�TXLHQHV�KD\�TXH�
RIUHFHUOHV� EHELGDV� YDULDGDV�� GHVD\XQR�� FRPLGD� R� FHQD�� VHJ~Q� VHD� HO�
FDVR��(Q�OD�YtVSHUD�\�HO�GtD�FHQWUDO�VH�RIUHFHQ�PLVDV�FRQ�SDUWLFLSDFLyQ�
PDVLYD�GH�OD�SREODFLyQ�H�LQYLWDGRV��(Q�HO�DWULR�GH�OD�,JOHVLD�VH�SUHVHQWDQ�D�
ORV�JUXSRV�PXVLFDOHV�HQ�OD�YtVSHUD��$OUHGHGRU�GH�OD�LJOHVLD�VH�RIUHFH�HO�
´FDOHQWDGRµ��Wp�FRQ�SXOFDtQR�R�FDxD]R���/RV�GtDV�GH�FRUULGD�GH�WRURV�VH�
YLYH�FRQ�HXIRULD�\�PLHGR��QR�IDOWDQ�ORV�SXHVWRV�GH�FRPLGD�\�EHELGD��3RU�
ODV� WDUGHV� VH� RUJDQL]D� HO� ´7RUR� YHOD\µ� �YHODGD� GHO� WRUR��� TXH� HV�
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DPHQL]DGR�SRU�RWUD�EDQGD�R�P~VLFRV�
(Q�FDGD�XQD�GH�ODV�FDVDV�GHO�SXHEOR��ORV�GXHxRV�SUHSDUDQ�HO�GHVD\XQR�\�
ODV�FRPLGDV�WtSLFDV��FDOGR�GH�JDOOLQD��FKLFKDUURQHV��DUUR]�FRQ�SROOR��FX\�
FKDFWDGR�� WDPDOHV�� XSLWX�� WLTWL�� SDWDFKL�� WRUWLOODV�� UHIUHVFRV� \� EHELGDV�
DOFRKyOLFDV�� SDUD� UHFLELU� D� VXV� LQYLWDGRV�� /DV� VHxRUDV�� UHJXODUPHQWH��
SHUPDQHFHQ�HQ�VXV�KRJDUHV�SDUD�DWHQGHU�D�OD�YLVLWD��PLHQWUDV�TXH�ORV�
MyYHQHV�\�QLxRV��SRU�OR�JHQHUDO��VDOHQ�VRORV�D�OD�ÀHVWD�GH�OD�YtVSHUD�\�D�OD�
TXHPD�GHO�FDVWLOOR��/D�JHQWH�DVLVWH�SRUTXH�KD\�IiFLO�DFFHVR�D�EHELGDV�
DOFRKyOLFDV��(V�PX\�FRP~Q�TXH��DO�VRQ�GH�ORV�JUXSRV�IRONOyULFRV�R�ODV�
EDQGDV�GH�P~VLFRV�� ORV�DVLVWHQWHV�EDLOHQ��FRQYHUVHQ�\�KDVWD�GLVFXWDQ�
SRUTXH�KD\�HVFDVD�R�QXOD�SUHVHQFLD�SROLFLDO��1R�IDOWDQ�ODV�ULxDV�HQWUH�ORV�
DOFRKROL]DGRV�R�ORV�KHULGRV�SRU�ORV�WRURV��D�WDO�H[WUHPR�GH�HQYLDUORV�DO�
KRVSLWDO�H�LQFOXVR�SHUGHU�OD�YLGD�
�
&RLQFLGLHQGR�FRQ�$QJURVLQR���������OD�HWQRHGXFDFLyQ�RQJRtQD�HV�XQ�
SURFHVR�HGXFDWLYR�FRPSOHMR�SRUTXH� ODV� IHVWLYLGDGHV�VRQ�HVSDFLRV�GH�
HQIUHQWDPLHQWR�GH�GRV�FXOWXUDV�FRQ�XQ�PLVPR�VXMHWR��HV�HQ�Vt�PLVPR�
FRQIXVR��6X�FRPSOHMLGDG�VH�GHEH�D�TXH�HO�DQGLQR�VH�XELFD�HQWUH�OD�FXOWXUD�
PD\RULWDULD�\�OD�WUDGLFLRQDO��FRQ�SULQFLSLRV�TXH�VH�FRQWUDSRQHQ�\�YDORUHV�
TXH�FRQWUDVWDQ�

(O�KHFKR�GH�TXH�H[LVWDQ�GRV�FXOWXUDV�JHQHUD�FRQÁLFWR�VREUH�FXiO�HV�HO�
PRGHOR�TXH�HQ�UHDOLGDG�VH�GHEH�LPSDUWLU�D�ORV�RQJRtQRV��3RU�XQ�ODGR��VH�
HQFXHQWUD� DO� RQJRtQR�QDWLYR�� DQGLQR�GH�GHWHUPLQDGDV� FRPXQLGDGHV��
TXLHQ�UHFLELy�VX�IRUPDFLyQ�FRQ�FLHUWDV�SDXWDV�HWQRHGXFDWLYDV�\�VH�KD�
GDGR�FXHQWD�TXH�HVWR�QR� OH�KD� VLGR�PX\�~WLO�SDUD�DOFDQ]DU�PD\RUHV�
SURJUHVRV�

/D� HWQRHGXFDFLyQ� RQJRtQD� FRQVWD� GH� DVSHFWRV� GH� HQVHxDQ]D� GH� ORV�
PD\RUHV�\�DSUHQGL]DMH�GH�ORV�PHQRUHV��HQGRFXOWXUDOLGDG���HVWH�SURFHVR�
RFXUUH� GXUDQWH� ODV� ÀHVWDV� GH� 6DQWLDJR� $SyVWRO�� TXH� VXSRQH� OD�
FRQVHUYDFLyQ�GH�OD�WUDGLFLyQ�UHOLJLRVD�GHO�HVFHQDULR�ORFDO�GHO�GLVWULWR�GH�
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2QJR\� \� HO� EDUULR� GH� &RPXQSDPSD�� XELFDGRV� HQ� OD� SURYLQFLD� GH�
&KLQFKHURV��GHSDUWDPHQWR�GH�$SXUtPDF�

/D�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYRV�HVSHFtÀFRV�

D�� ,GHQWLÀFDU�ODV�FDUDFWHUtVWLFDV�GH�ODV�ÀHVWDV�SDWURQDOHV�GH�6DQWLDJR�
$SyVWRO� \� ODV� YDULDGDV� IRUPDV� GH� HGXFDFLyQ� HQGRFXOWXUDO� \�
FRQYLYHQFLD�LQWHUFXOWXUDO��VLQ�TXH�HOOR�UHSUHVHQWH�XQ�UH]DJR�VRFLDO�

E�� ,GHQWLÀFDU� ORV� FRQWHQLGRV� GH� HQVHxDQ]D� \� DSUHQGL]DMH�
HQGRFXOWXUDOHV�GXUDQWH�ODV�ÀHVWDV�GHO�SDWUyQ�6DQWLDJR�$SyVWRO�HQ�HO�
GLVWULWR� GH�2QJR\� \� HQ� HO� EDUULR� GH� &RPXQSDPSD� \� FRPSDUDU�
WHPSRUDOPHQWH�

F�� 'LVFULPLQDU�ORV�SURFHVRV�GH�FDPELR�HQGRFXOWXUDO�\�HWQRHGXFDWLYR�
SURSLRV� GH� ODV� FRPXQLGDGHV� RQJRtQDV� HQ� HO� PDUFR� GH� OD�
LQWHUFXOWXUDOLGDG�

G�� ,GHQWLÀFDU� \�SURSRQHU� ODV�SUiFWLFDV�HWQRHGXFDWLYDV�SRVLWLYDV�TXH�
RFXUUHQ� HQ� OD� ÀHVWD� GHO� SDWUyQ� 6DQWLDJR�$SyVWRO� GHO� GLVWULWR� GH�
2QJR\�SDUD�OD�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�HVFRODU�

0DWHULDO�\�PpWRGRV�
/D�LQYHVWLJDFLyQ�VH�GHVDUUROOy�HQ�OD�816&+�GXUDQWH�HO�DxR������

0HWRGROyJLFDPHQWH��FRPR�VHxDOD�+DPPHUOH\���������HV�XQ�HVWXGLR�
FXDOLWDWLYR�\�HWQRJUiÀFR��XQ�HVWXGLR�SHUVRQDO�GH�SULPHUD�PDQR�GH�ORV�
DVHQWDPLHQWRV� ORFDOHV� GHO� GLVWULWR� GH� 2QJR\� \� HO� EDUULR� GH�
&RPXQSDPSD��VRFLHGDGHV�GH�SHTXHxD�HVFDOD�\�UHODWLYDPHQWH�DLVODGDV��
FRQ� HFRQRPtDV� \� WHFQRORJtDV� VLPSOHV�� (Q� HVWH� HVFHQDULR� QRV�
HQIUHQWDPRV�D�XQD�SREODFLyQ�UHVWULQJLGD�\�DGRSWDPRV�XQD�HVWUDWHJLD�GH�
OLEUH�DFFLyQ�SDUD�OD�UHFRSLODFLyQ�GH�GDWRV��GHVSOD]iQGRQRV�GH�XQ�OXJDU�D�
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RWUR�\�GH�XQ�VXMHWR�D�RWUR�SDUD�FRQRFHU�OD�WRWDOLGDG�\�OD�LQWHUUHODFLyQ�
VRFLDO�� (O� UHVXOWDGR� REWHQLGR� SURSRUFLRQy� XQD� EDVH� SDUD� ODV�
JHQHUDOL]DFLRQHV�VREUH�HO�FRPSRUWDPLHQWR�KXPDQR�HQ�OD�YLGD�UHOLJLRVD�\�
HGXFDWLYD�GH�OD�FRPXQLGDG�

/DV�WpFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�IXHURQ�

��� 7pFQLFDV
� � 2EVHUYDFLyQ�SDUWLFLSDQWH��3DUD�UHFRJHU�OD�LQIRUPDFLyQ�VH�XVy�OD�

WpFQLFD�GH�REVHUYDFLyQ�SDUWLFLSDQWH��SXHVWR�TXH�HO�LQYHVWLJDGRU�
IXH�SDUWH�GHO�VXMHWR�\�REMHWR�GH�HVWXGLR�

� � � 3DUD� UHJLVWUDU� ODV� UHVSXHVWDV� GH� ORV� FDUJRQWHV��(QWUHYLVWD�
IHOLJUHVHV�\�YLVLWDQWHV�

��� ,QVWUXPHQWRV��
� � 3DUD�OD�WpFQLFD�GH�OD�REVHUYDFLyQ�SDUWLFLSDQWH�VH�XWLOL]y�HO�GLDULR�

GH�FDPSR�
� � 3DUD�OD�WpFQLFD�GH�OD�HQWUHYLVWD��OD�JXtD�GH�HQWUHYLVWD�

5HVXOWDGRV�\�GLVFXVLyQ
/D�ÀHVWD�SDWURQDO�6DQWLDJR�$SyVWRO�GH�2QJR\�VH�IHVWHMD�HO��������\����GH�
MXOLR�GH�FDGD�DxR��(O����GH�MXQLR�HV�HO�DQLYHUVDULR�GHO�GLVWULWR�\�VH�IHVWHMD�
FRQ� XQD� ÀHVWD� GHSRUWLYD�� IHULD� DJURSHFXDULD� FRQ� HVWtPXORV� SDUD� ORV�
PHMRUHV� SURGXFWRUHV�� GHVÀOH� FtYLFR� HVFRODU� \� PLVD� SDUD� WRGD� OD�
SREODFLyQ��LJXDOPHQWH�ODV�ÀHVWDV�WUDGLFLRQDOHV�GH�ORV�FDUQDYDOHV��(VWDV�
ÀHVWDV�FRQVWLWX\HQ�OD�RFDVLyQ�SURSLFLD�SDUD�OD�SUiFWLFD�GH�ODV�GLIHUHQWHV�
PDQLIHVWDFLRQHV�FXOWXUDOHV��

/DV� HQWUHYLVWDV� \� ORV� GLDULRV� GH� FDPSR� GDQ� FXHQWD� GH� ORV� KLWRV�
VHFXHQFLDOHV� TXH� DWUDYLHVDQ� 7D\WD� 6DQWL� \� ORV� FDUJRQWHV� R� FDUJR\XT�
�SHUVRQDMH�GHO�©VLVWHPD�GH�FDUJRVª��TXH�FRQVLVWH�HQ�DVXPLU�HO�FRVWR�\�OD�
RUJDQL]DFLyQ�GH�OD�ÀHVWD�GHO�SDWUyQ�6DQWLDJR�$SyVWRO�SDUD�TXH�KD\D�XQ�
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EXHQ�GHVDUUROOR�GH�HVWD�ÀHVWD�SDWURQDO���
� � ´$QWHV�GH�OD�ÀHVWD��PiV�R�PHQRV�HQ�HO�PHV�GH�PDU]R�R�DEULO��

HO�FDUJRQWH�LQYLWD�D�OD�FRPXQLGDG�D�SDUWLFLSDU�GH�OD�´\DQWD�
PLQNDµ��KDFHU�OHxD�FRQ�DSR\R�FROHFWLYR��R�DFWLYLGDG�SRSXODU�
GH�DSR\DU�DO�FDUJRQWH�HQ�HO�OHxDGR�SDUD�FRFLQDU�HQ�OD�ÀHVWDµ

� � � � �FDUJRQWH�GHO�DxR������

� � ´(V�XQD�DFWLYLGDG�ERQLWD��TXH�QRV�UHFXHUGD�D�OD�PLQND�GH�ORV�
LQFDV��6H�WUDEDMD�KDFLHQGR� OHxD�GH�PDQHUD�GLYHUWLGD��$Kt�
SDUWLFLSDQ�PXMHUHV�\�YDURQHV��MyYHQHV�\�QLxRV�HQ�HO�OHxDGR��
HQ�HO�WUDVODGR�GH�ODV�UDPDV�D�OD�FDVD�GHO�FDUJRQWH�GHO�DxR��/R�
ERQLWR� HV� TXH� WUDEDMDV� FRPR� MXJDQGR�� EHELHQGR� FKLFKD��
SXOFDtQR�� FRPLHQGR�� $� YHFHV� UHFRUGDPRV� ORV� MXHJRV� TXH�
KDFtDPRV�FRPR�QLxRV��FRPR�HO�́ VDFKD�SLOD\µ�

� � � � �IHOLJUpV�

/D� VHFXHQFLD� GH� ORV� KHFKRV� GH� OD� IHVWLYLGDG� OR� FRPSOHPHQWDURQ� ORV�
GHPiV�LQIRUPDQWHV��FX\DV�VLPLOLWXGHV�VH�KDQ�WUDVQFULWR�

� � ´'HVSXpV�GHO�´\DQWD�PLQNDµ�YLHQH�HO�´\X\DFKLNX\µ��HVWR�
FRQVLVWH�HQ�KDFHU�UHFRUGDU�D�ODV�SHUVRQDV�TXH�VH�RIUHFLHURQ�
HQ� HO� FDUJR� GHO� DxR� SDVDGR� SDUD� TXH� FXPSODQ� FRQ� VXV�
RIUHFLPLHQWRV��(O�´\X\DFKLNX\µ�DKRUD�\D�OR�KDFHQ�FRQ�XQD�
WDUMHWLWD��D�YHFHV�DFRPSDxDGR�FRQ�DOJXLWRµ�

� � � � �FDUJRQWH�GH������

� � ´(O�DxR�DQWHULRU��HQ�OD�FHUHPRQLD�GHVSXpV�GH�OD�SURFHVLyQ��
ORV�TXH�GHVHDQ�FRODERUDU�DO�FDUJRQWH�GHO�DxR�VLJXLHQWH��VH�
RIUHFHQ�UHJDODU�XQD�YDFD��XQ�WRUR��XQ�FKDQFKR��XQ�VDFR�GH�
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D]~FDU��XQD�GRFHQD�GH�FRKHWHV��ERPEDUGDV��FDVWLOORV��XQD�
DUURED�GH�MRUD��XQD�FXDUWLOOD�R�DUURED�GH�SXOFDtQR��HQ�ÀQ��OR�
TXH� TXLHUDQ�� 7RGRV� HVRV� RIUHFLPLHQWRV� WLHQHQ� TXH�
UHFRUGDUORV� HO� FDUJRQWH� \� VX� IDPLOLD� HQ� HVWH� DxR�� (O�
RIUHFLPLHQWR�VROR�HV�XQ�D\QL��HV�GHFLU��VL�\R�WH�D\XGR�HVWH�DxR�
RIUHFLpQGRPH�GDUWH�XQ�FDVWLOOR��FXDQGR�\R�KDJD�HO�FDUJR�RWUR�
DxR��W~�YDV�D�RIUHFHUWH�OR�PLVPR�TXH�\R�R�DOJR�PHMRU�R�GH�
PD\RU�SUHFLR��$Vt�HV�DTXtµ�

� � � � �FDUJRQWH�GH������

� � ´/RV�SULPHURV�GtDV�GH�MXQLR��HO�FDUJRQWH�\�VX�IDPLOLD�\D�VH�
SUHSDUDQ� SDUD� OD� ÀHVWD� FHQWUDO�� DVHJXUDQGR� FRQ� TXp�
RIUHFLPLHQWRV� HIHFWLYRV� FXHQWDQ�� TXp� FRPLGDV� \� EHELGDV�
RIUHFHUiQ�\�DVt�VXFHVLYDPHQWH��ÔOWLPDPHQWH��ORV�FDUJRQWHV�
VRQ� RQJRtQRV� TXH� UDGLFDQ� HQ� RWUDV� FLXGDGHV� FRPR�
$QGDKXD\ODV��$\DFXFKR��/LPD��&XVFR�«�(OORV�VH�LQVWDODQ�
XQD�VHPDQD�DQWHV�GH�OD�ÀHVWD�\�KDFHQ�VXV�SUHSDUDWLYRVµ��

� � ´/D� ÀHVWD�PLVPD� VH� OOHYD� D� FDER� FRQ� XQD� SURJUDPDFLyQ�
HVSHFLDO�TXH�SXEOLFD�HO�FDUJRQWH��UHFHSFLyQ�GH�ORV�GRQDQWHV��
YDFD�´QDND\µ��GHJROODU�YDFDV���UHFHSFLyQ�GH�ODV�EDQGDV�X�
RUTXHVWDV�� HQ� OD� YtVSHUD�� DUUHJOR� GHO� WURQR� GH� 6DQWLDJR�
$SyVWRO�� FDPELR�GH� YHVWLGR�GHO� VDQWR��PLVD�HQ� OD� LJOHVLD��
SRQFKDGD�� SUHVHQWDFLyQ� GH� JUXSRV�PXVLFDOHV�� TXHPD� GH�
FDVWLOORV�\�ERPEDUGDV�HQ�SOD]D�GH�DUPDV�GH�2QJR\�\�HQ�OD�
LJOHVLD�GHO�EDUULR�GH�&RPXQSDPSD��$Kt�EDLODQ�\�EHEHQ�DO�
FRPSiV�GH�ODV�EDQGDV�\�JUXSRV�PXVLFDOHVµ��

� � � � �FDUJRQWH�GH������

� � ´(O�GtD�FHQWUDO��TXH�HV�HO����GH�MXOLR�HQ�2QJR\�\�HO����GH�MXOLR�
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HQ� &RPXQSDPSD�� ORV� FDUJRQWHV� RIUHFHQ� XQ� VXFXOHQWR�
GHVD\XQR� DO� SXHEOR�� OXHJR� VH� HODERUDQ� ODV� DOIRPEUDV�� D�
FRQWLQXDFLyQ�� YLHQH� OD�PLVD� HQ� KRQRU� DO� SDWUyQ� 6DQWLDJR�
$SyVWRO� FHOHEUDGD� SRU� ORV� SiUURFRV�� LQPHGLDWDPHQWH� VH�
OOHYD�D�FDER�OD�SURFHVLyQ�GHO�6DQWR�3DWUyQ�6DQWLDJR�$SyVWRO�
SRU�ODV�SULQFLSDOHV�FDOOHV�GHO�SXHEORµ�

� � � � �FDUJRQWH�GH������

� � ´&XDQGR�HO�6DQWR�YXHOYH�D�OD�SXHUWD�GH�OD�LJOHVLD��VH�SURGXFH�
OD� FHUHPRQLD� GH� WUDQVIHUHQFLD� GH� OD� EDQGD� GHO� FDUJRQWH�
DFWXDO�DO�GHO�SUy[LPR�DxR��$�YHFHV�SRVWXODQ�YDULDV�SHUVRQDV�
SDUD�VHU�FDUJRQWHV��SHUR�VH�SUHÀHUH�VHJ~Q�HO�SDUHFHU�\�ORV�
DFXHUGRV�HQWUH�HOORV��(Q�HVWH�DFWR��ORV�SUHVHQWHV�VH�RIUHFHQ�
GRQDU�DO� QXHYR� FDUJRQWH� \� ORV� RIUHFLPLHQWRV� VH�DQRWDQ� \�
ÀUPDQ�HQ�XQ�OLEUR�GH�DFWDVµ�

� � � � �FDUJRQWH�GH������

� � $́O�VRQ�GH�OD�EDQGD�GH�P~VLFRV��HO�FDUJRQWH�VDOLHQWH�RIUHFH�
XQ�JUDQ�DOPXHU]R�D�WRGRV�ORV�SDUWLFLSDQWHV��3DUD�HVWH�GtD�
KDQ�GRQDGR�ODV�YDFDV�\�GHPiV�FRPHVWLEOHV��$�FRQWLQXDFLyQ��
OOHJD�HO�JUDQ�EDLOH�VRFLDO�DPHQL]DGR�SRU�JUXSRV�FRQWUDWDGRV��
TXH�YLHQHQ�GH�$QGDKXD\ODV��&KLQFKHURV��$\DFXFKR��D�YHFHV�
GH�+XDQFD\R�R�/LPDµ�

� � � � �FDUJRQWH�GH������

� � ´(VH� PLVPR� GtD�� HQ� OD� QRFKH�� KDQ� DXPHQWDGR� HO� ´7RUR�
YHOD\µ��TXH�HV�DPHQL]DGR�SRU�P~VLFRVµ��

� � � � �IHOLJUpV�
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$OJXQDV�WUDQVFULSFLRQHV�UHLWHUDQ�DEXQGDQWH�LQIRUPDFLyQ�VXEVXPLGD�HQ�
ORV�WH[WRV�DQWHULRUHV�

� ,QIRUPDQWH����IHOLJUpV�
� 'HVGH�HO����GH�MXOLR�OOHJDQ�D�2QJR\��D�OD�ÀHVWD�GH�6DQWLDJR��RQJRtQRV�

UHVLGHQWHV� HQ� RWURV� SXHEORV� \� YLVLWDQWHV� WXULVWDV� QDFLRQDOHV� \�
H[WUDQMHURV���7D\WD�6DQWL�HV�OD�ÀHVWD�SDWURQDO�GHO�GLVWULWR�GH�2QJR\�\�VXV�
EDUULRV��&RPXPSDPSD��SRU�HMHPSOR���

� ,QIRUPDQWH����IHOLJUpV�GH�&RPXQSDPSD��
� /D�ÀHVWD�VH�LQLFLD�HQ�2QJR\�GHVGH�HO����GH�MXOLR�HQ�OD�SOD]D�SULQFLSDO�GHO�

GLVWULWR��$�YHFHV�OD�ÀHVWD�FRPLHQ]D�FRQ�HO�´\DQWD�PLQNDµ��KDFHU�OHxD�
FRQ�D\XGD�FROHFWLYD��SDUWHQ�ORV�PRUDGRUHV�FRQ�VXV�KHUUDPLHQWDV�D�OD�
FDVD�GHO�FDUJR\XT��

� ,QIRUPDQWH����YLVLWDQWH�
� (O�IHVWLYDO�VH�UHDOL]D�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ�GHVGH�HO����GH�MXOLR�

KDVWD�HO����GH�MXOLR��8QD�GH�ODV�DFWLYLGDGHV�PiV�GHVWDFDGDV�HV�OD�FRUULGD�
GH�WRURV�\�OD�SURFHVLyQ�FRPXQDO��(O�OXJDU�FHQWUDO�SDUD�OD�UHXQLyQ�HV�HQ�
2QJR\�\�OD�RWUD�HQ�&RPXQSDPSD�

� ,QIRUPDQWH����YLVLWDQWH�
� /RV�SREODGRUHV�FHOHEUDQ�GXUDQWH�WUHV�GtDV��HO��������\�����GH�MXOLR��OD�

ÀHVWD� GH� 6DQWLDJR� $SyVWRO�� FRQ� DOHJUtD�� ERPEDUGDV�� SURFHVLRQHV��
FDVWLOORV�� SUHVHQWDFLRQHV� PXVLFDOHV�� HWF�� � /D� JHQWH� DFRPSDxD� D� OD�
SURFHVLyQ�\�VH�DUURGLOODQ��LQFOXVR�PXFKD�JHQWH�HVSHUD�OD�EHQGLFLyQ�GH�OD�
LPDJHQ�

� ,QIRUPDQWH����)HOLJUpV�
� $GHPiV�� VH� GD� OD� WUDGLFLRQDO� PLVD� \� OD� SURFHVLyQ� SRU� ODV� FDOOHV�

SULQFLSDOHV�GH�2QJR\��OD�ÀHVWD�VH�LQLFLD�HO����KDVWD�HO����GH�MXOLR�
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� ,QIRUPDQWH����YLVLWDQWH�
� )LQDOPHQWH��SDUD�OD�IHVWLYLGDG�OOHJD�JHQWH�GH�WRGDV�SDUWHV�GH�GLYHUVDV�

UHJLRQHV�� EXVFDQGR� DOJR� VLJQLÀFDWLYR�� SRU� FRQRFHU� HO� OXJDU� \� YLYLU� OD�
WUDGLFLyQ�H�LQFOXVR�YLHQHQ�YLVLWDQWHV�GH�DIXHUD�SDUD�FRPSDUWLU�GH�ODV�
IHVWLYLGDGHV��VHD�SRU�OR�TXH�IXHUD�HVWiQ�HQ�3HU~�

� ,QIRUPDQWH����FDUJRQWH�
� (Q�2QJR\��GXUDQWH�ORV�~OWLPRV�DxRV��VH�KD�LQFRSRUDGR�HO�́ WXUX�YHOD\µ��VH�

SUHSDUD�OD�YtVSHUD�GHO����GH�MXOLR��XQD�PHVD�SDUD�HO�YHORULR��GRQGH�VH�
FRORFD�OD�LPDJHQ�GH�6DQWLDJR�$SyVWRO�VREUH�XQ�DGRUQR�GH�SDMD�GH�LFKX�\�
KXD\OOD�R�HQ�HO�SLVR��DVLPLVPR�VH�WUDH�XQ�WRUR�R�WRURV�HQOD]DGRV��\�SUHYLR�
SDJR�GH�FRFD�DO�FHUUR�R�FHUURV��VH�SUHQGHQ�YHODV�KDVWD�DOWDV�KRUDV�GH�OD�
QRFKH�

� ,QIRUPDQWH����YLVLWDQWH�
� (Q� OD� YtVSHUD� GH� 6DQWLDJR� $SyVWRO� GH� &RPXQSDPSD�� ORV� FDUJRQWHV�

DUUHJODQ�DO�6DQWR��VH�VLUYHQ�DJXDUGLHQWH��´HO�SXOFDtQRµ��SRQFKH�\�RWUDV�
EHELGDV��DVLPLVPR�KD\�SUHVHQWDFLRQHV�PXVLFDOHV��ODV�EDQGDV��HWF��/D�
FHOHEUDFLyQ� LQLFLD� HQ� HVH� PRPHQWR�� /DV� SHUVRQDV� EDLODQ�� FRPHQ� \�
EHEHQ�DO�FRPSiV�GHO�SXOFDtQR��DJXDUGLHQWH�KHFKR�HQ�3XOFD\��R�GH�ODV�
RUTXHVWDV�\�EDQGDV�

� �
/RV� GLDULRV� GH� FDPSR� WDPELpQ� FRPSOHPHQWDQ� OD� LQIRUPDFLyQ� TXH�
SURSRUFLRQDURQ�ORV�HQWUHYLVWDGRV�
� �
3DUDIUDVHDQGR�D�0DKHFKD���������DO�FRQFOXLU�HO�SURFHVR�GH�LQGDJDFLyQ�
VREUH�OD�WUDGLFLyQ�HQGRFXOWXUDO�\�HWQRHGXFDWLYD�HQ�ODV�ÀHVWDV�GH�6DQWLDJR�
$SyVWRO�� VH� KD� HQFRQWUDGR�� TXH� ORV� SREODGRUHV� GH� PD\RU� HGDG� GH�
2QJR\� \� &RPXQSDPSD� LQYLWDQ� LQGXFHQ�� HQVHxDQ� X� ´REOLJDQµ� D� OD��
JHQHUDFLyQ� PiV� MRYHQ� \� D� ORV� IRUiQHRV� YLVLWDQWHV� D�� DSUHQGHU� ODV�
YLYHQFLDV�� REVHUYDU� \� FRPSDUWLU� FRVWXPEUHV�� FRQRFLPLHQWRV�� HWF��
SURSLDV�GHO�SXHEOR�RQJRtQR�\�FRPXQSDPSLQR��3RU�HMHPSOR�
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/D�O~GLFD�DQGLQD�\�ORV�MXHJRV�TXHFKXDV�TXH�RFXUUHQ�HQ�OD� �\DQWD�PLQND
�OHxDGR� FRPXQDO�� PXHVWUDQ� HQRUPHV� EHQHÀFLRV� LQKHUHQWHV� D� OD�
DFWLYLGDG�UHFUHDWLYD�GH�ORV�QLxRV�\�QLxDV�GHO�HVSDFLR�DQGLQR�FRPR�VRQ��OD�
DOHJUtD��ODV�IRUPDV�VDQDV�\�VRFLDOPHQWH�DFHSWDGDV�GH�H[SORUDU�ODV�SURSLDV�
SRVLELOLGDGHV�\�GH�GHVFXEULU�HO�PXQGR�GH�VX�HQWRUQR��ODV�RSRUWXQLGDGHV�
GH�FRQRFHUVH�D�Vt�PLVPRV�\�D�ORV�RWURV��OD�OLEHUWDG�GH�H[SUHVLyQ��HO�SODFHU�
GH�FUHDFLyQ�\��HVHQFLDOPHQWH��HO�GHVDKRJR�GH�GLÀFXOWDGHV�HPRFLRQDOHV��
GH�VHQWLPLHQWRV�FRQIXVRV��GH�WHPRUHV�\� �IDQWDVtDV��GH�FRQÁLFWRV�\�GH�
DJUHVLYLGDG��HQ�VLWXDFLRQHV�GRQGH�QR�H[LVWH�HO�WHPRU��D�OD�UHSUREDFLyQ�
GHO�DGXOWR��HWF��/D� �QRV�UHPLWH�D�ORV�MXHJRV�TXHFKXDV�FRPR��\DQWD�PLQND
VDFKD�SLOD\ ZDWXFKL PDOONL���WDODGR�GH�iUEROHV��� ��DGLYLQDQ]D��� �ULWXDO�
FRQ�KRMD�GH�FRFD��� ��GDQ]D�� ��WULOODU���HWF�TDFKZD �LUD\
� �
/RV� RQJRtQRV� \� FRPXQSDPSLQRV� PD\RUHV� � FRQVFLHQWH� R�
LQFRVFLHQWHPHQWH��LQYLWDQ� LQGXFHQ��HQVHxDQ�X�́ REOLJDQµ�D�OD�JHQHUDFLyQ��
PiV�MRYHQ�\�D�ORV�IRUiQHRV�YLVLWDQWHV�GH�OD�ÀHVWD�GHO�7D\WD�6DQWLDJR�D�
FRQRFHU�\�DSUHQGHU�FDQFLRQHV�\�P~VLFD�GHO�IRONORUH�GH�HVWRV�SXHEORV�
�HWQRPXVLFRORJtD���SXHVWR�TXH��HQ�ODV�QRFKHV��ORV�DÀFLRQDGRV�GH�P~VLFD�
IRONOyULFD�GHOHLWDQ�D� ORV�YLVLWDQWHV�FRQ�FDQFLRQHV�SURSLDV�GH�2QJR\�\�
&RPXQSDPSD��RQJRLQLWD��&RPXQSDSD��WLHUUD�PtD��HWF���
� �
4XLHQHV�OHHQ�ORV�DÀFKHV�GH�SURJUDPDFLyQ�GH�OD�ÀHVWD�6DQWLDJR�$SyVWRO��
HQFXHQWUDQ� H[SUHVLRQHV� FRPR�� $TD� SXxXFKL\� �KDFHU� GRUPLU� D� OD�
FKLFKD���ZDND�QDND\��GHJROODU�JDQDGR���ZDWDNX\��DUUHJROR�GH�DQGDV���
SRQFKDGD��FRFD�PDFKR��Wp�SLWHDGR��FKDLUR��FRPLGD�WtSLFD���WXUX�YHOD\�
�YHODGD�GHO�WRUR���VDFKD�NXFKX\��WDOD�GH�iUEROHV���\DQWD�PLQND��D\QL��HWF���
LQGDJDQ�\�DSUHQGHQ�HQ�TXp�FRQVLVWH�FDGD�H[SUHVLyQ��(VWH�HV�XQ�SURFHVR�
GH�HQGRFXOWXUDFLyQ�
� �
/D� HWQRHGXFDFLyQ� HV� WDQ� DQWLJXD� FRPR� HVWUDWHJLD� GH� DSUHQGL]DMHV� \�
SUR\HFWRV�GH�YLGD�VRFLDO�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�H[LVWHQWHV�HQ�HO�
SDtV��/RV�RQJRtQRV�GHEHUtDQ�VHQWLUVH�PiV�RUJXOORVRV�FRQ�ORV�DSRUWHV�GH�
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ORV� SXHEORV� DQFHVWUDOHV� TXH� DSRUWDQ� D� OD� HGXFDFLyQ� DFWXDO��
IXQGDPHQWDOPHQWH� LQWHUFXOWXUDO�� LJXDOPHQWH�� OD� FXOWXUD� KLVSDQD�
DSURSLDGD�SRU�HO�DQGLQR�FRQWULEX\H�D�OD�LGHQWLGDG�FXOWXUDO�RQJRtQD��TXH�
QR�HV�QDGD�IRVLOL]DGD��VLQR�FDPELDQWH�HQ�HO�WLHPSR�
� �
&RLQFLGLHQGR� FRQ� 3XOLGR� \� 3UDGRV� �������� HV� LQGLVFXWLEOH�� TXH� OD�
YLVLELOL]DFLyQ�GH�OD�SHGDJRJtD�LQGtJHQD�RQJRtQD�HV�FDGD�YH]�PiV�WDQJLEOH��
&RPR�VHxDOD�3DORPLQR���������OD�HGXFDFLyQ�LQWHUXOWXUDO�ELOLQJ�H��(,%��
KD�GLVHxDGR�XQ�SURJUDPD�GH�HWQRHGXFDFLyQ�FRPR�SDUWH�GH�OD�SROtWLFD�
HGXFDWLYD� GHO� 3HU~�� VLQ� HPEDUJR�� OD� HWQRHGXFDFLyQ� RQJRtQD� D~Q� HV�
LQYLVLEOH�SRUTXH�QR�VH�PDWHULDOL]D�GH�PDQHUD�JHQHUDO�HQ�HO�FXUUtFXOR�GH�
ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GHO�GLVWULWR�
� �
/D�WUDGLFLyQ�HQGRFXOWXUDO�\�HWQRHGXFDWLYD�GH�OD�ÀHVWD�SDWURQDO�GH�2QJR\�
HVWi�RULHQWDGD�DO�HWQRGHVDUUROOR��TXH�VH�HQWLHQGH�FRPR�OD�SHUVSHFWLYD�
GH� SURJUHVR� GHO� RQJRtQR� SDUWLHQGR� GH� OD� YLVLyQ� DXWyQRPD� GH� ODV�
FRPXQLGDGHV�FRQ�ODV�TXH�FXHQWD��GH�VX�KLVWRULD��VXV�YDORUHV�\�VXV�PHWDV��
VH� SRWHQFLDQ� ODV� SDUWLFXODULGDGHV� GH� FDGD� HVFHQDULR�� ODV� FXOWXUDOHV�
DQFHVWUDOHV�\�WHUULWRULDOHV�GH�GLIHUHQWHV�JUXSRV�VRFLDOHV�GHO�GLVWULWR�
� �
/D�HWQRHGXFDFLyQ�VH�GD�HQ�WRGRV� ORV�FDPSRV�GH� OD�YLGD�GHO�KRPEUH�
DQGLQR��HQ�ODV�ÀHVWDV�SDWURQDOHV�GH�6DQWLDJR�$SyVWRO�VH�SHUFLEH�HQ�

D�� /D�P~VLFD�\�FDQWR��/RV�GtDV����DO����GH�MXOLR��ODV�ÀHVWDV�UHOLJLRVDV�\�
FXOWXUDOHV�QRV�GHMDQ�DSUHFLDU�ODV�VXSHUYLYHQFLDV�PXVLFDOHV�TXHFKXDV�
HQ� ODV� GDQ]DV�� FDQWRV�� LQVWUXPHQWRV�� HWF�� TXH� FRQYLYHQ� FRQ� ODV�
KLVSDQDV�\�GH�RWUDV�SURFHGHQFLDV��3RU�HMHPSOR��HQ�OD�́ \DQWD�PLQNDµ�
VH� GLVIUXWD� GHO� YLROtQ� DQGLQR�� HO� WDPERU�� HO� ERPER� \� OD� P~VLFD�
VXLJpQHULV�FRQ�XQ�ULWPR�SRFR�FRP~Q��4XLHQHV�DVLVWLPRV�D�HVWRV�
HYHQWRV�DSUHQGHPRV�DOJR�GH�HOOR��2WURV�ULWPRV�\�FDQWRV�SRSXODUHV�
VRQ��OD�FXPELD��OD�FKLFKD��HO�+XD\ODV��HO�6DQWLDJR��YLOODQFLFR��HWF��TXH�
WDPELpQ�IRUPDQ�SDUWH�GHO�DSUHQGL]DMH�\�HQVHxDQ]D�
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E�� &XHQWRV� \� OH\HQGDV�� (QWUH� ORV� FXHQWRV� \� OH\HQGDV� PiV�
VREUHVDOLHQWHV�� TXH� VH� QDUUDQ� HQWUH� ORV� JUXSRV� QRFWXUQRV�� VH�
HQFXHQWUDQ�� D�� ORV� FXHQWRV� GH� TDUTDFKDV�� GH� FRQGHQDGRV�� GH�
DQLPDOHV��HWF���E��OD�OH\HQGD�GH�$QRUL��TXH�QDUUD�HO�RULJHQ�GH�HVWD�
ODJXQD�D�SDUWLU�GH�XQ�SXHEOR�KHUHMH�TXH�GHVFRQRFH�D�'LRV�\�FRPR�
FDVWLJR�VH�LQXQGD�FRQ�XQD�OOXYLD�GH�FDQGHOD�\�VH�FRQYLHUWH�HQ�ODJXQD��
F�� ORV� FKLVWHV� TXHFKXDV�� HWF�� (VWDV� KLVWRULDV� VRQ� QDUUDGDV� \�
DSUHQGLGDV� HQ� ORV� GtDV� IHVWLYRV� GH� FRQYLYHQFLD� LQWHUIDPLOLDU� H�
LQWHUFXOWXUDO�

F�� &HOHEUDFLRQHV�� (QWUH� ODV� FHOHEUDFLRQHV� SRSXODUHV� PiV�
LPSRUWDQWHV�HVWiQ��D��OD�ÀHVWD�GH�6DQWLDJR�$SyVWRO��E��OD�FRUULGD�GH�
WRURV��F��HO�EDLOH�VRFLDO��G��ZDND�PDUND\��HWF��/RV�QLxRV��MyYHQHV�\�
YLVLWDQWHV� REVHUYDQ�� SDUWLFLSDQ� \� DSUHQGHQ� HVWRV� FRQWHQLGRV�� HV�
GHFLU��ORV�PD\RUHV��FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH��YDQ�HGXFDQGR�
�HWQRHGXFDFLyQ��

G�� *DVWURQRPtD�� /RV� SODWRV� WUDGLFLRQDOHV� \� OD� EHELGD� GHO� SXHEOR�
RQJtQR�VH�OXFHQ�HQ�ODV�ÀVWDV�GHO�7D\WD�6DQWL��D��FKLFKDUUyQ��XQ�SODWR�
VDEURVR�GH�FKDQFKR�VHUUDQR�\�FKXVFR��OR�PiV�DJUDGDEOH�TXH�VH�KD\D�
FRPLGR�HQ�PDWHULD�GH�FKLFKDUUyQ��E��ODZD��XQ�SODWR�WtSLFR�KHFKR�HQ�
EDVH�D�PDt]�PROLGR��TXHVLOOR��SD\TX��HWF���G��HO�SXOFDtQR��DJXDUGLHQWH�
HVSHFLDO�HODERUDGR�HQ�OD�ORFDOLGDG�GH�3XOFD\��HWF��/D�JDVWURQRPtD�
WDPELpQ�HV�REMHWR�GH�HQVHxDQ]D�\�DSUHQGL]DMH�HQ�OD�ÀHVWD�GH�7D\WD�
6DQWL�

H�� ,GLRPD�TXHFKXD��/D�FXOWXUD�TXHFKXD��YHVWLJLR�GHO�SURWRTXHFKXD��
WDPELpQ�VH�HQVHxD�\�DSUHQGH�HQ�OD�ÀHVWD�SDWURQDO�GH�7D\WD�6DQWL��(O�
TXHFKXD�SXUR�\D�QR�H[LVWH��$�WUDYpV�GHO�WLHPSR�VH�KD�PH]FODGR�FRQ�
RWUDV�OHQJXDV��SULQFLSDOPHQWH��FRQ�HO�FDVWHOODQR�\�VH�KD�KLEULGL]DGR��
FRQYLUWLpQGRVH� HQ� OR� TXH� $UJXHGDV� OODPDUtD� ´TXHFKXDxROµ�� /RV�
IRUiQHRV�\�ORV�PHQRUHV�DSUHQGHQ�PtQLPDPHQWH�GRV�SDODEUDV�HQWUH�
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ORV�GtDV�IHVWLYRV�GH�7D\WD�6DQWL�

I�� &RVWXPEUHV�� /DV� FRVWXPEUHV� FRPR� HO� ´DTD� SXxXFKL\µ�� ´\DQWD�
PLQNDµ�� ´ZDND�QDND\µ�� FDUJR\XT�� WXUX�SXNOOD\��HWF�� VRQ� WDPELpQ�
WHPDV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�GXUDQWH�OD�IHVWLYLGDG�GH�6DQWLDJR�
$SyVWRO��

� /D�FRQWUDVWDFLyQ�GH�ODV�GLIHUHQWHV�ÀHVWDV�GH�6DQWLDJR�$SyVWRO�HQ�HO�3HU~�
\�HO�PXQGR�HV�XQD�FODUD�PXHVWUD�GHO�VLQFUHWLVPR�FXOWXUDO��/D�PH]FOD�GH�
OD�ÀHVWD�DQGLQD�RQJRtQD�FRQ�HO�VDQWR�SDWUyQ�GH�(VSDxD�HV�XQD�GH�ODV�
FHOHEUDFLRQHV�PiV� UHSUHVHQWDWLYDV� GHO� GLVWULWR�� $Kt� ODV� SHUVRQDV�
FRQVLJXHQ� GHVDKRJDUVH�� GHVIRJDUVH�� UHXQLUVH�� UHFUHDUVH��
UHDQLPDUVH��DOHJUDUVH��UHtUVH��FRQWHQWDUVH��LQYROXFUDUVH�\�VDOLU�GH�
VXV� UXWLQDV�� SHUR� WDPELpQ� SDUWLFLSDU� GH� OD� HQGRFXOWXUDFLyQ� \�
HWQRHGXFDFLyQ�

� &RKHUHQWH�FRQ�ORV�REMHWLYRV��ODV�FRQFOXVLRQHV�VRQ��

D�� /RV� GDWRV� REWHQLGRV� GHO� LQYHVWLJDGRU�� ORV� FDUJRQWHV�� YHFLQRV�
QRWDEOHV� \� YLVLWDQWHV� SUHFLVDQ� TXH�� OD� ÀHVWD� GHO� SXHEOR� 6DQWLDJR�
$SyVWRO�GH�2QJR\�SUHVHQWD�YDULDGRV�SURFHVRV�\�SUiFWLFDV�DVRFLDGDV�
D� OD� WUDGLFLyQ� HQGRFXOWXUDO� \� HWQRHGXFDWLYD� D� WUDYpV� GH� OD�
FRQYLYHQFLD� LQWHUFXOWXUDO�� FRPR� OD� SURPRFLyQ�GHO� UHVSHWR� HQWUH�
FXOWXUDV�FRH[LVWHQWHV�HQ�OD�IHVWLYLGDG��OD�SHUFHSFLyQ�GH�OD�GLYHUVLGDG�
FRPR�XQ�YDORU�LQWHU�\�HWQRHGXFDWLYR��HO��LQFUHPHQWR�GH�OD�HTXLGDG�
HGXFDWLYD�\�XQD�PHMRU�FRPXQLFDFLyQ�HQ�OD�FRQYLYHQFLD��GRQGH�HO�
RQJRtQR� GHVGH� VXV� SULPHURV� DxRV� GH� YLGD� YD� LQWHUQDOL]DQGR� ORV�
PRGHORV�\�SDXWDV�GH�FRPSRUWDPLHQWR�GHO�JUXSR�UHOLJLRVR�GH�VX�
SHUWHQHQFLD�\�GH�ORV�RWURV�

E�� /RV�FRQWHQLGRV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�HQGRFXOWXUDOHV�GXUDQWH�
ODV�ÀHVWDV�GHO�SDWUyQ�6DQWLDJR�$SyVWRO�HQ�HO�GLVWULWR�GH�2QJR\�\�HO�
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EDUULR� &RPXQSDPSD� VRQ�� OD� P~VLFD� \� HO� FDQWR�� ORV� FXHQWRV� \�
OH\HQGDV��ODV�FHOHEUDFLRQHV��ODV�KLVWRULDV��OD�JDVWURQRPtD��HO�LGLRPD�
TXHFKXD��OD�DJULFXOWXUD��ODV�FRVWXPEUHV��HWF��/DV�ÀHVWDV�GH�DPERV�
SXHEORV� VRQ� VLPLODUHV� HQ� IRUPD�� DXQTXH� VH� WRUQD� FDGD� YH]�PiV�
YLROHQWD�\�PXQGDQD��

F�� /D� WUDGLFLyQ� HQGRFXOWXUDO� \� HWQRHGXFDWLYD� GH� OD� ÀHVWD� 6DQWLDJR�
$SyVWRO�GH�2QJR\�SHUPDQHFH�FDPELDQGR�FRQ�HIHFWRV�SRVLWLYRV�\�
QHJDWLYRV�TXH�OD�DFRPSDxDQ�HQ�XQ�FRQWH[WR�GH�LQWHUFXOWXUDOLGDG�GH�
KHFKR�� 0XFKRV� HOHPHQWRV� HQGRFXOWXUDOHV� \� HWQRHGXFDWLYRV�
WUDGLFLRQDOHV��TXH�VH�UHSUHVHQWDEDQ�HQ�ODV�ÀHVWDV��VH�H[WLQJXLHURQ�
�ZDZD�SDPSD\��ZDUPL�XUTX\��ZDND�DVWD\�HWF�����

G�� 6HJ~Q� ORV� LQIRUPDQWHV�� OD� WUDGLFLyQ�HQGRFXOWXUDO�\�HWQRHGXFDWLYD�
SRVLWLYD� GH� OD� ÀHVWD� 6DQWLDJR� $SyVWRO� VH� PDQWHQGUi� FXDQGR� VH�
VLVWHPDWLFH� H� LQFRUSRUH� HQ� HO� FXUUtFXOR� ORFDO� GH� HGXFDFLyQ�
LQWHUFXOWXUDO�ELOLQJ�H�GHO�GLVWULWR�GH�2QJR\�

$JUDGHFLPLHQWRV�
$�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��SRU�HO�DSR\R�
ÀQDQFLHUR�� DVLPLVPR� SRU� SURPRYHU� \� PDQWHQHU� XQ� UpJLPHQ� GH�
LQYHVWLJDFLyQ� FRQ� SHUWLQHQFLD� VRFLRDPELHQWDO� \� FRQ� H[LJHQFLD� GH�
RULJLQDOLGDG�\�FDOLGDG�VHJ~Q�ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV�

$O�SXHEOR�GH�2QJR\��FRQ�VXV�FDUJRQWHV��IHOLJUHVHV�\�YLVLWDQWHV���SRU�VHU�
DFWRUHV�\�SDUWtFLSHV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�
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5HIHUHQFLDV�ELEOLRJUiÀFDV

$1*526,12�� 0�� �������� (WQRJUDItD� \� REVHUYDFLyQ� SDUWLFLSDQWH� HQ�
LQYHVWLJDFLyQ�FXDOLWDWLYD��0RUDWD�

&$1725�� 0�� �������� /D� HWQRHGXFDFLyQ� FRPR� KHUUDPLHQWD� SDUD� OD�
FRQYLYHQFLD�\�HO�GHVDUUROOR�VRFLDO��%RJRWi�

(1&,&/23(',$� *(1(5$/� ²� 'HÀQLVWD� �������� &RQFHSWRV� EiVLFRV��
(QGRFXOWXUDFLyQ��5HFXSHUDGR�HQ

� KWWS���FRQFHSWRGHÀQLFLRQ�GH�HQGRFXOWXUDFLRQ�

+$00(56/(<�� 0�� \� $7.,621�� 3�� ������� (WQRJUDItD�� 0pWRGRV� GH�
,QYHVWLJDFLyQ��3DLGyV�

0$+(&+$��3����������(QGRFXOWXUDFLyQ�DPELHQWDO��8QLYHUVLGDG�&DWyOLFD�
GH�&RORPELD��)DFXOWDG�GH�'LVHxR

3$/20,12��*����������(GXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�SDUD�HO�XQLYHUVR�
DQGLQR��+XDPDQJD��816&+��

38/,'2� <� 35$'26� �������� /D� LQYHVWLJDFLyQ� HWQRJUiÀFD� FRPR�
KHUUDPLHQWD� SDUD� FRPSUHQGHU� \� WUDQVIRUPDU� OD� DFFLyQ�
SVLFRSHGDJyJLFD�
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