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7KH�SUHVHQW�UHVHDUFK�SURMHFW�DLPHG�DW�GHWHUPLQLQJ�WKH�EDVDO�OLQH�RI�HQYLURQPHQWDO�FRQWURO�RI�FRPSHWHQW�LQVWLWXWLRQV�LQ�WKH�PLFUR�DQG�
VPDOO�LQGXVWULDO�HQWHUSULVHV�LQ�WKH�SURYLQFH�RI�+XDPDQJD�FRQFRUGDQW�ZLWK�WKH�DSSOLFDEOH�HQYLURQPHQWDO�UHJXODWLRQV�IRU�VXEVHTXHQW�
XVH�LQ�WKH�DVVHVVPHQW�RI�LPSDFWV�DQG�RXWFRPHV�RI�LQVWLWXWLRQDO�PDQDJHPHQW��,W�ZDV�HVWDEOLVKHG�DV�PDLQ�LQGLFDWRUV�WKDW�GHPRQVWUDWH�
WKH�FRPSOLDQFH�RI�WKH�PLFUR�DQG�VPDOO�HQWHUSULVHV�WR�HQYLURQPHQWDO�OHJLVODWLRQ�DQG�UHVSRQG�WR�VXEVHTXHQW�HQYLURQPHQWDO�DXGLWV�
5HVHDUFK�ZDV�FDUULHG�RXW�WKH�GLVWULEXWLRQ�RI�PLFUR�DQG�VPDOO�HQWHUSULVHV�E\�SURYLQFHV�DW�WKH�OHYHO�RI�WKH�$\DFXFKR�UHJLRQ��EHLQJ�
+XDPDQJD� WKDW�����RI�PLFUR�HQWHUSULVHV�RI� WKH� UHJLRQ�DQG����SHUFHQW�RI� VPDOO�EXVLQHVVHV�� �%DVHG�RQ� WKDW�� WKH�SURYLQFH�RI�
+XDPDQJD�ZDV�SXUJHG� WKH�GDWDEDVH� WR�KDYH� WKH�XQLYHUVH�RI� VPDOO�DQG�PLFUR�HQWHUSULVHV�EXW� LQGXVWULDO�DFWLYLW\�������PLFUR�
HQWHUSULVHV�LQ�WKH�SURYLQFH�LV�RU�KDV�����WR�FRUUHVSRQG�WR�WKH�LQGXVWULDO�VHFWRU��EHLQJ�GHGLFDWHG�WR�WKH�FRPPHUFLDO�DFWLYLW\�GLIIHUHQFH�
DQG�RWKHUV��,Q�VPDOO�EXVLQHVVHV��IURP�D�WRWDO�RI������RQO\�WZR�EHORQJ�WR�LQGXVWULDO�DFWLYLW\��6XUYH\V�DSSOLHG�WR�UHSUHVHQWDWLYHV�RI�WKH�
FRPSDQLHV�� UHDFKLQJ� WKH� FRQFOXVLRQ� WKDW� ���� NQRZQ� LVVXHV� RI� HQYLURQPHQWDO� FRQWURO�� ���� GRHV� QRW� XVH� LQVWUXPHQWV� RI�
HQYLURQPHQWDO�UHJXODWLRQ�FRPSOLDQFH������GRQ
W�NQRZ�LI�WKH�SRZHUV�RI�HQYLURQPHQWDO�FRQWURO�FRUUHVSRQG�WR�WKH�2()$�RU�WKH�
5HJLRQDO�*RYHUQPHQW��)LQDOO\������PHQWLRQHG�WKDW�LW�KDV�QRW�UHFHLYHG�WUDLQLQJ�RU�HQYLURQPHQWDO�FRQWURO�

3DODEUDV�FODYH��3HTXHxDV�\�PLFURHPSUHVDV��¿VFDOL]DFLyQ�DPELHQWDO�

8QLGDG�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�GH�,QJHQLHUtD�4XtPLFD�\�0HWDOXUJLD
3URJUDPD�GH�,QYHVWLJDFLyQ�HQ�3URFHVRV�,QGXVWULDOHV���ÈUHD�GH�3UR\HFWRV��'LVHxRV�,QGXVWULDOHV�\�&RQWURO�GH�&DOLGDG
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(O�SUHVHQWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�WXYR�FRPR�REMHWLYR�GHWHUPLQDU�OD�OtQHD�EDVDO�GH�OD�¿VFDOL]DFLyQ�DPELHQWDO�GH�ODV�HQWLGDGHV�
FRPSHWHQWHV�HQ�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�LQGXVWULDOHV�HQ�OD�SURYLQFLD�GH�+XDPDQJD�FRQFRUGDQWH�FRQ�ODV�QRUPDWLYLGDGHV�
DPELHQWDOHV�YLJHQWHV�SDUD�VX�SRVWHULRU�XWLOL]DFLyQ�HQ�HYDOXDFLyQ�GH�LPSDFWRV�\�UHVXOWDGRV�GH�JHVWLyQ�LQVWLWXFLRQDO��3DUD�OR�FXDO�VH�
HVWDEOHFLy� FRPR� SULQFLSDOHV� LQGLFDGRUHV� TXH� SHUPLWDQ� HYLGHQFLDU� HO� FXPSOLPLHQWR� GH� ODV� PLFUR� \� SHTXHxDV� HPSUHVDV� D� OD�
OHJLVODFLyQ�DPELHQWDO�\� UHVSRQGHU�DGHFXDGDPHQWH�D�SRVWHULRUHV�¿VFDOL]DFLRQHV�DPELHQWDOHV��(Q� OD� LQYHVWLJDFLyQ�VH� UHDOL]y� OD�
GLVWULEXFLyQ�GH�PLFUR�\�SHTXHxDV�HPSUHVDV�SRU�SURYLQFLDV�D�QLYHO�GH�OD�UHJLyQ�GH�$\DFXFKR��VLHQGR�+XDPDQJD�TXH�FRQFHQWUD�HO�
����GH�PLFURHPSUHVDV�GH�WRGD�OD�UHJLyQ�\�HO�����GH�SHTXHxDV�HPSUHVDV���$�SDUWLU�GH�HOOR��SDUD�OD�SURYLQFLD�GH�+XDPDQJD�VH�UHDOL]y�
GHSXUy� OD� EDVH� GH� GDWRV� SDUD� WHQHU� HO� XQLYHUVR� GH� HPSUHVDV� PLFUR� \� SHTXHxDV�� SHUR� GH� OD� DFWLYLGDG� LQGXVWULDO�� 'H� �����
PLFURHPSUHVDV�HQ�OD�SURYLQFLD�VH�R�WLHQH�TXH�����FRUUHVSRQGHQ�DO�UXEUR�LQGXVWULDO��VLHQGR�OD�GLIHUHQFLD�GHGLFDGD�D�OD�DFWLYLGDG�
FRPHUFLDO�\�RWURV��(Q�ODV�SHTXHxDV�HPSUHVDV��GH�XQ�WRWDO�GH������VyOR�GRV�SHUWHQHFHQ�D�OD�DFWLYLGDG�LQGXVWULDO��6H�DSOLFy�HQFXHVWDV�D�
ORV�UHSUHVHQWDQWHV�GH�ODV�HPSUHVDV��OOHJiQGRVH�D�OD�FRQFOXVLyQ�TXH�HO�����FRQRFH�ORV�WHPDV�GH�¿VFDOL]DFLyQ�DPELHQWDO��HO������QR�
XWLOL]D�LQVWUXPHQWRV�GH�FXPSOLPLHQWR�GH�QRUPDWLYLGDG�DPELHQWDO��HO�����QR�FRQRFH�VL�ODV�FRPSHWHQFLDV�GH�¿VFDOL]DFLyQ�DPELHQWDO�
FRUUHVSRQGHQ�DO�2()$�R�DO�*RELHUQR�5HJLRQDO��¿QDOPHQWH��XQ�����PHQFLRQD�TXH�QR�KD�UHFLELGR�FDSDFLWDFLyQ�\�R�¿VFDOL]DFLyQ�
DPELHQWDO
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.H\ZRUGV��6PDOO�DQG�PLFUR�HQWHUSULVHV��HQYLURQPHQWDO�FRQWURO�
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(Q�OD�DFWXDFLyQ�GH�ODV�HQWLGDGHV�S~EOLFDV�HQ�IRUPD�JHQHUDO��
QR� VH� WLHQH� XQD� FXOWXUD� GH� UHDOL]DU� XQD� HYDOXDFLyQ� GH�
UHVXOWDGRV�R� LPSDFWRV��VHJ~Q�FRUUHVSRQGD��HQ�SHULRGRV�GH�
JHVWLyQ��SRU�OR�FXDO�QR�VH�SXHGH�HYDOXDU�VL�OD�JHVWLyQ�WXYR�ORV�
HIHFWRV�H�LPSDFWRV�\�QR�H[LVWH�FHUWLGXPEUH�VL�ORV�GLVHxRV�H�
LQVWUXPHQWRV�DSOLFDGRV�IXHURQ�ORV�PiV�SHUWLQHQWHV��

(VWR� DSOLFDGR� DO� WHPD� GH� ¿VFDOL]DFLyQ� DPELHQWDO� HV�
SULPRUGLDO��(Q�HVWH�FRQWH[WR�QR�SRGUi�KDFHUVH�HYDOXDFLRQHV�
GH� DYDQFHV�� UHÀHMDGRV� HQ� UHVXOWDGRV� H� LPSDFWRV� VL� QR� VH�
FXHQWD� FRQ� XQD� OtQHD� EDVDO� GHO� HVWDGR� DFWXDO� GH� OD�
¿VFDOL]DFLyQ�HQ�PHQFLyQ�HQ�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�
LQGXVWULDOHV�GH�+XDPDQJD�SRUTXH�QR�KDEUi�IRUPD�GH�FRPSUDU�
HO� HVWDGR� IXWXUR� HQ� XQ� WLHPSR� GHWHUPLQDGR� VREUH� OD� OtQHD�
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(O� SUHVHQWH� SUR\HFWR� VH� GHVDUUROOy� EDMR� HO� GLVHxR�
PHWRGROyJLFR� GH� OD� VXFHVLyQ� SURJUHVLYD� GH� DFFLRQHV�� GH�
DFXHUGR�D�ORV�REMHWLYRV�HVSHFt¿FRV��7UDQVYHUVDO�HQ�HO�WLHPSR�

(Q� HVWH� FRQWH[WR�� VH� KD� SODQWHDGR� UHDOL]DU� OD� SUHVHQWH�
LQYHVWLJDFLyQ�FRQ�OD�¿QDOLGDG�GH�GHWHUPLQDU�OD�OtQHD�EDVDO�GH�
OD�¿VFDOL]DFLyQ�DPELHQWDO�GH�ODV�HQWLGDGHV�FRPSHWHQWHV�HQ�ODV�
PLFUR�\�SHTXHxDV�HPSUHVDV�LQGXVWULDOHV�GH�OD�SURYLQFLD�GH�
+XDPDQJD�±�5HJLyQ�GH�$\DFXFKR��3DUD�GHWHUPLQDU�HVWD�OtQHD�
EDVDO�VH�HVWDEOHFLy�SUHYLDPHQWH�HO�XQLYHUVR�GH�ODV�SHTXHxDV�\�
PLFUR�HPSUHVDV�IRUPDOHV�\�UHJLVWUDGDV��FRQFRUGDQWH�FRQ�ODV�
QRUPDWLYLGDGHV�YLJHQWHV�\�HO�FDPSR�GH�DFFLyQ�GHO�2UJDQLVPR�
GH� (YDOXDFLyQ� \� )LVFDOL]DFLyQ� $PELHQWDO� �2()$���
0LQLVWHULR�GH�OD�3URGXFFLyQ��*RELHUQR�5HJLRQDO�\�*RELHUQR�
/RFDO� 3URYLQFLDO� GH�+XDPDQJD�� 6H� KD� GHPRVWUDGR� TXH� HO�
QLYHO� GH� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� WHPDV� GH�
¿VFDOL]DFLyQ�DPELHQWDO�HV�PX\�SUHFDULR�\�JUDQ�SRUFHQWDMH�GH�
HPSUHVDV�PLFUR�\�SHTXHxDV�GH�OD�SURYLQFLD�GH�+XDPDQJD��QR�
WLHQH�FRQRFLPLHQWR�GH�OHJLVODFLyQ�DPELHQWDO�

/D� LQYHVWLJDFLyQ� HV� GH� FDUiFWHU� DSOLFDGD� TXH� XWLOL]D� XQ�
PpWRGR� DQDOtWLFR� GH� GLVHxR� SRU� REMHWLYRV�� EDViQGRVH� HQ�
WpFQLFD�GH�REVHUYDFLyQ�\�DQiOLVLV��EDMR�XQ�VLVWHPD�GH¿QLGR�\�
FRQWURODGR�

EDVDO�DFWXDO��OD�PLVPD�TXH�GHEHUtD�KDFHUVH�FDGD���R�FXDWUR�
DxRV�

0$7(5,$/�<�0e72'26

/D�LQGXVWULD�HQ�OD�UHJLyQ�GH�$\DFXFKR�HV�LQFLSLHQWH�\�HVWi�
FRQVWLWXLGD� SULQFLSDOPHQWH� SRU� XQLGDGHV� SURGXFWLYDV�
FDOL¿FDGDV�FRPR�SHTXHxD�\�PLFUR�HPSUHVD�FX\D�SURGXFFLyQ�
HVWi� RULHQWDGD� PD\RULWDULDPHQWH� DO� PHUFDGR� ORFDO� \� HQ�
SHTXHxD� HVFDOD� DO� QLYHO� UHJLRQDO� R� QDFLRQDO�� WHQLHQGR� OD�
FDUDFWHUtVWLFD� GH� VHU� GLULJLGRV� D� OD� SDUWH� FRPHUFLDO� \� GH�
VHUYLFLRV�PiV�TXH�DO�VHFWRU�VHFXQGDULR�GH�OD�HFRQRPtD�TXH�HV�
OD�SDUWH�GH�GDUOH�YDORU�DJUHJDGR�D�OD�PDWHULD�SULPD��HV�GHFLU�HO�
VHFWRU� LQGXVWULDO�� 'H� DFXHUGR� DO� 5HJLVWUR� 1DFLRQDO� GH�
3HTXHxDV�\�0LFURHPSUHVDV��5(0<3(6���VH�KD�SURFHVDGR�OD�
LQIRUPDFLyQ�GH�DFWLYRV�FRQ�IXHQWH�GH�OD�'LUHFFLyQ�5HJLRQDO�
GH�,QGXVWULD�GH�$\DFXFKR�FRQ�IXHQWH�SULPDULD�GH�OD�681$7�

7DEOD����'LVWULEXFLyQ�GH�0LFUR�HPSUHVDV�SRU�SURYLQFLDV�HQ�OD�
UHJLyQ�GH�$\DFXFKR�

/D�PXHVWUD�IXH�SUREDELOtVWLFD��WRPDQGR�HQ�FRQVLGHUDFLyQ�HO�
WRWDO�GH�SHTXHxDV�\�PLFURHPSUHVDV��

'HO� FiOFXOR� UHDOL]DGR� OD�PXHVWUD� WRWDO� IXH� GH� ���PLFUR� \�
SHTXHxDV� HPSUHVDV� UHJLVWUDGDV� HQ� OD� SURYLQFLD� GH�
+XDPDQJD��WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�LQIRUPDFLyQ�GH�����
PLFURHPSUHVDV� LQGXVWULDOHV� \� ��� SHTXHxDV� HPSUHVDV�
LQGXVWULDOHV� GH� OD� LQIRUPDFLyQ�GH�(PSUHVDV�$FUHGLWDGDV� D�
VHWLHPEUH�GHO�������TXH�WLHQH�XQ�JUDQ�IDFWRU�GH�FRQ¿DELOLGDG�

5(68/7$'26�<�',6&86,Ï1

(Q�HOOD�VH�SXHGH�REVHUYDU�TXH�GH�XQ�WRWDO�GH������HO�����GH�
ODV� PLFURHPSUHVDV� VH� HQFXHQWUDQ� HQ� OD� SURYLQFLD� GH�
+XDPDQJD��VHJXLGR�GH�OD�SURYLQFLD�GH�+XDQWD�FRQ�XQ����\�
/XFDQDV� FRQ� ���� HO� UHVWR� GH� SURYLQFLDV� WLHQH� SRUFHQWDMHV�
SHTXHxRV�

*XLGR�3DORPLQR�+HUQiQGH]
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7DEOD����'LVWULEXFLyQ�GH�3HTXHxDV�HPSUHVDV�SRU�SURYLQFLDV�
HQ�OD�UHJLyQ�GH�$\DFXFKR�

)LJXUD����'LVWULEXFLyQ�GH�0LFUR�HPSUHVDV�SRU�SURYLQFLDV�HQ�
OD�UHJLyQ�GH�$\DFXFKR�

3DUD�HO�FDVR�GH�OD�GLVWULEXFLyQ�GH�ODV�SHTXHxDV�HPSUHVDV�SRU�
SURYLQFLDV� HQ� OD� UHJLyQ� GH�$\DFXFKR�� HO� ���� WDPELpQ� VH�
HQFXHQWUDQ�HQ�OD�SURYLQFLD�GH�+XDPDQJD��VHJXLGR�GH�/D�0DU�
FRQ�XQ�����+XDQWD�FRQ����\�/XFDQDV�FRQ�����WHQLHQGR�HO�
UHVWR�GH�SURYLQFLDV�SRUFHQWDMHV�PX\�SHTXHxRV��9HU�WDEOD�\�
JUi¿FD�VLJXLHQWH�

)LJXUD����'LVWULEXFLyQ�GH�3HTXHxDV�HPSUHVDV
�SRU�SURYLQFLDV�HQ�OD�UHJLyQ�GH�$\DFXFKR

'LVWULEXFLyQ�GH�SHTXHxDV�\�PLFUR�HPSUHVDV�HQ�OD�SURYLQFLD�
GH�+XDPDQJD�

3DUD� HIHFWRV� GH� VHJPHQWDU� DGHFXDGDPHQWH� DO� WUDEDMR� GH�
LQYHVWLJDFLyQ� VH� UHDOL]y� HO� WUDEDMR� GH� VLVWHPDWL]DU� OD�
LQIRUPDFLyQ�SRU�JUDQ�DFWLYLGDG�HFRQyPLFD��HV�GHFLU�HO�VHFWRU�
LQGXVWULDO�TXH�HO�VHJPHQWR�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ�\�OD�
SDUWH�FRPHUFLDO�TXH�HV�SUHGRPLQDQWH�FRQ�RWURV�

(Q�OD�SURYLQFLD�GH�+XDPDQJD�VH�FRQFHQWUD�DOUHGHGRU�GHO�����
GH� PLFUR� \� SHTXHxDV� HPSUHVDV� FRPR� VH� DQDOL]y�
DQWHULRUPHQWH��WHQLpQGRVH�XQ�WRWDO�GH������PLFURHPSUHVDV�\�
���� SHTXHxDV� HPSUHVDV�� 1R� VH� WLHQH� UHJLVWUDGD�PHGLDQDV�
HPSUHVDV��QL�VH�SXGR�FRQVWDWDU�HQ�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�

7DEOD� ���'LVWULEXFLyQ� GH�PLFURHPSUHVDV� SRU� FDWHJRUtD� GH�
JUDQ�DFWLYLGDG�HQ�OD�SURYLQFLD�GH�+XDPDQJD�

3DUD�HO�FDVR�GH�ODV�PLFURHPSUHVDV��VH�SXHGH�VHxDODU�TXH�VyOR�
HO� ���GH�PLFURHPSUHVDV� UHJLVWUDGDV� ������\� HQ� HVWDGR�GH�
DFWLYR�HQ�OD�SURYLQFLD�GH�+XDPDQJD�FRUUHVSRQGHQ�DO�VHFWRU�
LQGXVWULDO��\�HO�����D�OD�SDUWH�FRPHUFLDO�\�RWURV��������

$FWLYLGDG�
(FRQyPLFD

0LFURHPSUHVD�
,QGXVWULDO
0LFURHPSUHVD�
&RPHUFLR�\�RWURV

3RU� RWUD� SDUWH�� VH� UHDOL]y� HO� SURFHVDPLHQWR� SRU� DFWLYLGDG�
HFRQyPLFD� GH� ODV� PLFURHPSUHVDV� HQ� OD� SURYLQFLD� GH�
+XDPDQJD�� HQFRQWUiQGRVH� TXH� OD� PD\RU� DFWLYLGDG� HV� OD�
IDEULFDFLyQ�GH�PXHEOHV�FRQ�XQ������SUHQGDV�GH�YHVWLU�FRQ�XQ�
����� HODERUDFLyQ� GH� SDQDGHUtD� FRQ� ���� HODERUDFLyQ� GH�
SURGXFWRV� OiFWHRV� FRQ� ���� HODERUDFLyQ� GH� SURGXFWRV� GH�
PROLQHUtD�FRQ�����$O�UHVSHFWR�KD\�RWURV�FRQ�XQ������

7DEOD���� �'LVWULEXFLyQ�GH�PLFURHPSUHVDV� LQGXVWULDOHV�SRU�
DFWLYLGDG�HFRQyPLFD�HQ�OD�SURYLQFLD�GH�+XDPDQJD�

(ODERUDFLyQ�GH�
SURGXFWRV�OiFWHRV
(ODERUDFLyQ�GH�
SURGXFWRV�PROLQHUtD

(ODERUDFLyQ�GH�
SURGXFWRV�SDQDGHUtD

)DEULFDFLyQ�GH�
SURGXFWRV�GH�YHVWLU

7RWDO

'HWHUPLQDFLyQ�GH�OD�OtQHD�EDVDO�GH�OD�¿VFDOL]DFLyQ�DPELHQWDO�GH�ODV�HQWLGDGHV�FRPSHWHQWHV�HQ�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�LQGXVWULDOHV�GH�OD�SURYLQFLD�GH�+XDPDQJD�±�UHJLyQ�GH�$\DFXFKR
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)LJXUD� ��� 'LVWULEXFLyQ� GH�PLFURHPSUHVDV� LQGXVWULDOHV� SRU�
DFWLYLGDG�HFRQyPLFD�HQ�OD�SURYLQFLD�GH�+XDPDQJD�

7DEOD����'LVWULEXFLyQ�GH�SHTXHxDV�HPSUHVDV�SRU�FDWHJRUtD�GH�
JUDQ�DFWLYLGDG�HQ�OD�SURYLQFLD�GH�+XDPDQJD�

3RU�RWUD�SDUWH��HQ�UHODFLyQ�D�ODV�SHTXHxDV�HPSUHVDV�GHO�VHFWRU�
LQGXVWULDO�VH�KD�GHWHUPLQDGR�TXH�VyOR����SHTXHxDV�HPSUHVDV�
GH�XQ�WRWDO�GH�����������FRUUHVSRQGHQ�HVWH�VHFWRU�VLHQGR�OD�
GLIHUHQFLD�� R� VHD� ���� D� OD� SHTXHxD� HPSUHVD� OLJDGD� DO�
FRPHUFLR�\�RWURV�

$FWLYLGDG�
(FRQyPLFD

3HTXHxD�(PSUHVD�
,QGXVWULDO
3HTXHxD�(PSUHVD�
&RPHUFLR�\�RWURV

(Q�FRQFOXVLyQ��HQ�HVWD�SDUWH�VH�SXHGH�GHFLU�TXH�GH�XQ�WRWDO�GH�
���� PLFUR� \� SHTXHxDV� HPSUHVDV� LQGXVWULDOHV�� ���� VRQ�
PLFURHPSUHVDV�\�VyOR����VRQ�SHTXHxDV�HPSUHVDV�

(Q� UHODFLyQ� DO� VHJXQGR� REMHWLYR� GH� OD� LQYHVWLJDFLyQ��
6HJPHQWDU� ODV� PLFUR� \� SHTXHxDV� HPSUHVDV� VHJ~Q�
FRPSHWHQFLDV�GH�OD�2()$��*RELHUQR�5HJLRQDO�\�*RELHUQR�

D�� 6H�HVWi�OOHYDQGR�D�FDER�XQ�SURFHVR�GH�WUDQVIHUHQFLDV�
JUDGXDOHV�GH�FRPSHWHQFLDV�GHO�*RELHUQR�5HJLRQDO�
DO�2()$��HQ�YDULRV�VHFWRUHV�

/RFDO��VHJ~Q�QRUPDWLYLGDGHV�

5HVSHFWR�D�OD�SULPHUD�SUHJXQWD�UHIHULGD�DO�FRQRFLPLHQWR�GH�OD�
¿VFDOL]DFLyQ�DPELHQWDO��VH�HQFRQWUy�TXH�VyOR�HO�����FRQRFH�
WRWDOPHQWH� ORV�DOFDQFHV�GH� OD�¿VFDOL]DFLyQ�DPELHQWDO�\�XQ�
����GH�PDQHUD�SDUFLDO��XQ�FRQWXQGHQWH�����QR�FRQRFH�ORV�
DVSHFWRV�UHODFLRQDGRV�D�OD�¿VFDOL]DFLyQ�DPELHQWDO�

(Q�HVWD�SDUWH�GH� OD� LQYHVWLJDFLyQ� VH�KD�SRGLGR�SHUFLELU� OR�
VLJXLHQWH�

F�� 3RU�WDQWR��OD�VHJPHQWDFLyQ�SRU�ODV�FRQVLGHUDFLRQHV�
DQWHULRUHV�KD�SRGLGR�VHU�GHWHUPLQDGR��OR�FXDO�VHUtD�
YLDEOH�OXHJR�TXH�HO�WHPD�GH�FRPSHWHQFLDV�VH�SXHGD�
FODUL¿FDU�DGHFXDGDPHQWH�

(Q�HVWD�SDUWH�GH�OD�LQYHVWLJDFLyQ�VH�DSOLFy�ODV�HQFXHVWDV�D�ORV�
UHSUHVHQWDQWHV� GH� ODV� SHTXHxDV� HPSUHVDV� GH¿QLGDV�
DOHDWRULDPHQWH��FRQ�GHUHFKR�GH�UHVHUYD�SRU�SHWLFLyQ�GH�ORV�
LQWHUYHQLGRV��FRQFRUGDQWHV�FRQ�HO�WDPDxR�GH�OD�PXHVWUD�\�VX�
GLVWULEXFLyQ�D�QLYHO�GH�SHTXHxDV�\�PLFURHPSUHVDV��SHUR�VyOR�
GHO�VHFWRU�LQGXVWULDO��SRU�HO�DOFDQFH�GH�OD�LQYHVWLJDFLyQ�

E�� 3RU�WDQWR��QR�VH�KD�OOHYDGR�SURFHVRV�GH�¿VFDOL]DFLyQ�
DPELHQWDO�HQ�HO�VHFWRU�LQGXVWULDO�\�SURGXFWLYR�

(Q�UHODFLyQ�DO�WHUFHU�REMHWLYR�GH�OD�LQYHVWLJDFLyQ��'HWHUPLQDU�
HO�JUDGR�GH�FXPSOLPLHQWR�GH�ODV�QRUPDWLYLGDGHV�DPELHQWDOHV�
HQ�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�LQGXVWULDOHV�HQ�OD�SURYLQFLD�
GH�+XDPDQJD�

5HVSHFWR�D�OD�VHJXQGD�SUHJXQWD�UHIHULGD�D�OD�XWLOL]DFLyQ�GH�
LQVWUXPHQWRV� GH� DGHFXDFLyQ� D� OD� QRUPDWLYLGDG� GH�
FXPSOLPLHQWR�DPELHQWDO��VH�HQFRQWUy�TXH�XQ����VL�XWLOL]D�ORV�
LQVWUXPHQWRV��XQ�����HVWi�HQ�SURFHVR�GH�WUDEDMR�\�XQ�����QR�
XWLOL]D� QL� HVWi� HQ� SURFHVR� GH� WUDEDMR�� (VWR� HV� XQ� DVSHFWR�
VXPDPHQWH� SUHRFXSDQWH� \� TXH� SRGUtD� HVWDEOHFHU� OD�
HIHFWLYLGDG� GH� ORV� RUJDQLVPRV� D� FDUJR� GH� OD� ¿VFDOL]DFLyQ�
DPELHQWDO�

5HVSHFWR�D�OD�FXDUWD�SUHJXQWD�UHIHULGD�D�FRPSHWHQFLDV�VREUH�
¿VFDOL]DFLyQ�DPELHQWDO�VH�HQFRQWUy�TXH�HO�����QR�FRQRFH�R�
QR� HVWi� FODUR� HQ� ODV� FRPSHWHQFLDV� VREUH� ¿VFDOL]DFLyQ�
DPELHQWDO�\D�VHD�GHO�2()$�R�HO�*RELHUQR�5HJLRQDO�

/RV�DVSHFWRV�¿QDOHV�GH�OD�GLVFXVLyQ�GH�UHVXOWDGRV�SRGHPRV�
UHVXPLUOR�HQ�OR�VLJXLHQWH�

x 'H�DFXHUGR�D�OD�LQIRUPDFLyQ�\�D�ORV�UHVXOWDGRV�REWHQLGRV��
YDOLGDPRV�OD�KLSyWHVLV�FHQWUDO��SRUTXH�SXGR�HVWDEOHFHUVH�
OD� OtQHD� EDVDO� HQ� ORV� HMHV� PiV� LPSRUWDQWHV� FRPR� XQ�
SURFHVR� GH� WUDEDMR� GH� LQYHVWLJDFLyQ� FRQ� DOFDQFHV�

5HVSHFWR� D� OD� WHUFHUD� SUHJXQWD� UHIHULGD� D� FDSDFLWDFLyQ� \�
DVLVWHQFLD�WpFQLFD�VREUH�¿VFDOL]DFLyQ�DPELHQWDO��VH�HQFRQWUy�
TXH� HO� ����QR� UHFLELy� FDSDFLWDFLyQ�\�R� DVLVWHQFLD� WpFQLFD�
VREUH�¿VFDOL]DFLyQ�DPELHQWDO��VLHQGR�VyOR�HO������TXH�UHFLELy�
HVWRV� DOFDQFHV�� (VWR� WDPELpQ� HV� XQ� DVSHFWR� VXPDPHQWH�
SUHRFXSDQWH� SRUTXH� HV� HO� SXQWR� GH� SDUWLGD� SDUD� TXH� ODV�
HPSUHVDV� SXHGDQ� FXPSOLU� ORV� DVSHFWRV� GH� FXPSOLPLHQWR�
DPELHQWDO�

)LJXUD����'LVWULEXFLyQ�GH�SHTXHxDV�HPSUHVDV�SRU�FDWHJRUtD
�GH�JUDQ�DFWLYLGDG�HQ�+XDPDQJD�

*XLGR�3DORPLQR�+HUQiQGH]

���
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+HUQiQGH]� 5��� )HUQiQGH]� &��� %DSWLVWD� 3�� ��������
)XQGDPHQWRV�GH�0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�
0F�*UDZ�+LOO���GD��(GLFLyQ��(VSDxD�

1DYDUUR�+����������0DQXDO�SDUD�OD�(YDOXDFLyQ�GH�,PSDFWR�GH�
3UR\HFWRV�\�3URJUDPDV�FRQWUD�OD�/XFKD�FRQWUD�OD�3REUH]D��
,/3(6�&(3$/��

2UWHJyQ�(���3DFKHFR�-���3ULHWR�$����������0HWRGRORJtD�GHO�
0DUFR� /yJLFR� SDUD� OD� SODQL¿FDFLyQ�� HO� VHJXLPLHQWR� \� OD�
HYDOXDFLyQ�GH�SUR\HFWRV�\�SURJUDPDV��&(3$/�,/3(6�

5()(5(1&,$6�%,%/,2*5È),&$6

+HUQiQGH]�*���3DORPLQR�*����������3URSXHVWD�PHWRGROyJLFD�
SDUD� HO� SURFHVR� GH� GHVDUUROOR� UHJLRQDO� DUWLFXODGR� FRQ� OD�
JHVWLyQ�GH�SUR\HFWRV�GH�LQYHUVLyQ��/LPD�3HU~�

�

&(3$/�� �������� 1�8�� 0DQXDO� GH� 'HVDUUROOR� /RFDO��
&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�

%ODQFR�� +�� �������� 3ODQHDPLHQWR� GHO� 'HVDUUROOR� /RFDO��
&(3$/��3XEOLFDFLyQ�GH� ODV�1DFLRQHV�8QLGDV��6DQWLDJR�GH�
&KLOH

FRQRFLPLHQWR�GH�OHJLVODFLyQ�DPELHQWDO��QR�LPSOHPHQWDQ�
LQVWUXPHQWRV� GH� DGHFXDFLyQ� \� QR� UHFLEHQ� PD\RU�
FDSDFLWDFLyQ� \�R� DVLVWHQFLD� WpFQLFD� SDUD� FXPSOLU� OR�
UHTXHULGR�SRU�OD�¿VFDOL]DFLyQ�DPELHQWDO�

)DQHOOL� -��� -LPpQH]� -��� /ySH]� ,�� �������� /D� UHIRUPD� ¿VFDO�
DPELHQWDO�HQ�$PpULFD�/DWLQD��&(3$/�,/3(6�

3DORPLQR� *�� �������� )XQGDPHQWRV� %iVLFRV� SDUD� OD�
)RUPXODFLyQ�\�(YDOXDFLyQ�GH�3UR\HFWRV��816&+��

5RXUD� +��� &HSHGD� +�� �������� 0DQXDO� GH� ,GHQWL¿FDFLyQ��
)RUPXODFLyQ�\�(YDOXDFLyQ�GH�3UR\HFWRV�GH�'HVDUUROOR�5XUDO��
,/3(6�&(3$/��6DQWLDJR�GH�&KLOH�

x (Q�OD�SURYLQFLD�GH�+XDPDQJD�VH�FRQFHQWUD�DOUHGHGRU�GHO�
����GH�PLFUR�\�SHTXHxDV�HPSUHVDV��WHQLpQGRVH�XQ�WRWDO�
GH������PLFURHPSUHVDV�\�����SHTXHxDV�HPSUHVDV��1R�VH�
WLHQH�UHJLVWUDGD�PHGLDQDV�HPSUHVDV��QL�VH�SXGR�FRQVWDWDU�
HQ�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�

x 3DUD�HIHFWRV�GH�VHJPHQWDU�DGHFXDGDPHQWH�DO�WUDEDMR�GH�
LQYHVWLJDFLyQ� VH� UHDOL]y� HO� WUDEDMR� GH� VLVWHPDWL]DU� OD�
LQIRUPDFLyQ�SRU�JUDQ�DFWLYLGDG�HFRQyPLFD�� HV�GHFLU� HO�
VHFWRU� LQGXVWULDO� TXH� HO� VHJPHQWR� GHO� WUDEDMR� GH�
LQYHVWLJDFLyQ�\�OD�SDUWH�FRPHUFLDO�TXH�HV�SUHGRPLQDQWH�
FRQ�RWURV�

PD\RUHV�� SHUR� TXH� SHUPLWH� TXH� ORV� GHFLVRUHV� SXHGDQ�
PLUDU� HO� PDSD� DFWXDO� SDUD� LPSOHPHQWDU� DFFLRQHV� TXH�
UHYLHUWDQ�OD�VLWXDFLyQ�HQFRQWUDGD�

x 3RU� RWUD� SDUWH�� SRU� DFWLYLGDG� HFRQyPLFD� GH� ODV�
PLFURHPSUHVDV� HQ� OD� SURYLQFLD� GH� +XDPDQJD�� VH�
HQFRQWUy� TXH� OD� PD\RU� DFWLYLGDG� HV� OD� IDEULFDFLyQ� GH�
PXHEOHV� FRQ� XQ� ����� SUHQGDV� GH� YHVWLU� FRQ� XQ� �����
HODERUDFLyQ� GH� SDQDGHUtD� FRQ� ���� HODERUDFLyQ� GH�
SURGXFWRV�OiFWHRV�FRQ�����\�HODERUDFLyQ�GH�SURGXFWRV�GH�
PROLQHUtD�FRQ����

x 3DUD�HO�FDVR�GH�ODV�PLFURHPSUHVDV��VH�HQFRQWUy�TXH�VyOR�HO�
���GH�PLFURHPSUHVDV�UHJLVWUDGDV�������\�HQ�HVWDGR�GH�
DFWLYR� HQ� OD� SURYLQFLD� GH� +XDPDQJD� FRUUHVSRQGHQ� DO�
VHFWRU�LQGXVWULDO��\�HO�����D�OD�SDUWH�FRPHUFLDO�\�RWURV�
�������

x 5HVSHFWR�D� OD�SULPHUD�VXE�KLSyWHVLV�� VH�HQFRQWUy�HQ� OD�
LQYHVWLJDFLyQ�� HQ�HVWD�SDUWH��TXH� ODV�PLFUR�\�SHTXHxDV�
HPSUHVDV� VH� FRQFHQWUDQ� SRWHQFLDOPHQWH� HQ� +XDPDQJD�
�������VHJXLGR�HQ�SRUFHQWDMHV�PX\�PHQRUHV�HQ�+XDQWD��
/D�0DU�\�/XFDQDV��HO�UHVWR�WLHQH�SRUFHQWDMHV�DOUHGHGRU�GHO�
���

x 3RU�RWUD�SDUWH��HQ�UHODFLyQ�D�ODV�SHTXHxDV�HPSUHVDV�GHO�
VHFWRU�LQGXVWULDO�VH�KD�GHWHUPLQDGR�TXH�VyOR����SHTXHxDV�
HPSUHVDV� GH� XQ� WRWDO� GH� ���� ������ FRUUHVSRQGHQ� HVWH�
VHFWRU� VLHQGR� OD� GLIHUHQFLD�� R� VHD� ���� D� OD� SHTXHxD�
HPSUHVD�OLJDGD�DO�FRPHUFLR�\�RWURV�

x (VWR�PXHVWUD�TXH�OD�UHJLyQ�QR�WLHQH�PD\RU�YRFDFLyQ�GH�
KDFHU�LQGXVWULD�R�ORV�JHVWRUHV�GH�GHVDUUROOR�QR�LQFHQWLYDQ�
D�HOOR�

x 5HVSHFWR�D�OD�VHJXQGD�VXE�KLSyWHVLV��VH�VHxDOD�TXH�VH�HVWi�
OOHYDQGR�D�FDER�XQ�SURFHVR�GH�WUDQVIHUHQFLDV�JUDGXDOHV�GH�
FRPSHWHQFLDV�GHO�*RELHUQR�5HJLRQDO�DO�2()$��HQ�YDULRV�
VHFWRUHV�� SRU� WDQWR�� QR� VH� KD� OOHYDGR� SURFHVRV� GH�
¿VFDOL]DFLyQ� DPELHQWDO� HQ� HO� VHFWRU� LQGXVWULDO� \�
SURGXFWLYR�

x /D�VHJPHQWDFLyQ�SRU� ODV�FRQVLGHUDFLRQHV�DQWHULRUHV�KD�
SRGLGR�VHU�GHWHUPLQDGR��OR�FXDO�VHUtD�YLDEOH�OXHJR�TXH�HO�
W HPD � G H � F RPSH W H Q F L D V � V H � S X HG D � F O D U L ¿ F D U�
DGHFXDGDPHQWH�

x 5HVSHFWR� D� OD� WHUFHUD� VXE� KLSyWHVLV� VH� HQFRQWUy� \� VH�
YDOLGy��SRUTXH�XQ�JUDQ�SRUFHQWDMH�GH�HPSUHVDV�PLFUR�\�
SHTXHxDV� GH� OD� SURYLQFLD� GH� +XDPDQJD�� QR� WLHQH�

���

5HY���,QY��816&+�������������
,661����������

'HWHUPLQDFLyQ�GH�OD�OtQHD�EDVDO�GH�OD�¿VFDOL]DFLyQ�DPELHQWDO�GH�ODV�HQWLGDGHV�FRPSHWHQWHV�HQ�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�LQGXVWULDOHV�GH�OD�SURYLQFLD�GH�+XDPDQJD�±�UHJLyQ�GH�$\DFXFKR
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