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(Q� ORV�SDtVHV�HQ�GHVDUUROOR� VH�FRQFHQWUD� OD�PD\RU�YDULDELOLGDG�JHQpWLFD��SRU�HOOR��HVWRV�VRQ� SRVHHGRUHV� GH� ORV� PD\RUHV� UHFXUVRV� JHQpWLFRV� GHO� SODQHWD�� (VWR� KD� JHQHUDGR� OD�SUHRFXSDFLyQ�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�SRU�DFFHGHU�D�HOORV��OOHJDQGR�D�FRQVWLWXLU�SDUD�DOJXQRV�GH�HOORV�HO�WHPD�GH�ELRGLYHUVLGDG�XQ�DVSHFWR�GH�VHJXULGDG�QDFLRQDO�
(Q� HO� SDVDGR�� ORV� UHFXUVRV� JHQpWLFRV� GH� ORV� SDtVHV� HQ� GHVDUUROOR� IXHURQ� D� SDUDU� D� ORV�FHQWURV� JHQpWLFRV� GHO�PXQGR� �FHQWURV� GH� LQYHVWLJDFLyQ� DJUtFROD�� D� WLWXOR� GH� LQYHVWLJDFLyQ�FLHQWtILFD��(VWRV�FHQWURV�IXHURQ�FRQVLGHUDGRV�FRPR�SDWULPRQLR�GH�OD�KXPDQLGDG��SRU�OR�TXH�ODV�HPSUHVDV�VHPLOOHUDV�SRGtDQ�DFFHGHU�JUDWXLWDPHQWH�D�HVH�PDWHULDO�JHQpWLFR��VLQ�QLQJXQD�UHWULEXFLyQ�SDUD�ORV�DSRUWDGRUHV�GH�HVH�PDWHULDO�(VDV�HPSUHVDV�ILQDQFLDURQ� WDPELpQ�HVRV�FHQWURV�\�DFWXDOPHQWH�FRQWLQ~DQ�WHQLHQGR�DFFHVR�SUHIHUHQFLD�D�HVH�PDWHULDO�
$� SDUWLU� GH� 5tR� ���� HO� &RQYHQLR� VREUH� OD� ELRGLYHUVLGDG� �QR� ILUPDGR� SRU� ((88�� &DQDGi��-DSyQ�\�RWURV�SDtVHV�DVLiWLFRV��HVWDEOHFH�TXH�ORV�UHFXUVRV�JHQpWLFRV�\D�QR�VRQ�SDWULPRQLR�GH�OD�KXPDQLGDG��VLQR�GH�ORV�SDtVHV�TXH�OD�SRVHHQ��SRU� OR�TXH�³(Q�UHFRQRFLPLHQWR�GH� ORV�GHUHFKRV�VREHUDQRV�GH�ORV�(VWDGRV�VREUH�VXV�UHFXUVRV�QDWXUDOHV��OD�IDFXOWDG�GH�UHJXODU�HO�DFFHVR�D�ORV�UHFXUVRV�JHQpWLFRV�LQFXPEH�D�ORV�JRELHUQRV�QDFLRQDOHV�\�HVWi�VRPHWLGD�D�OD�OHJLVODFLyQ�QDFLRQDO�
$FWXDOPHQWH� KD� VLGR� DSUREDGR� HQ� HO� SDtV� HO� 5HJODPHQWR� GH� $FFHVR� D� ORV� 5HFXUVRV�*HQpWLFRV�� HO� TXH� UHJODPHQWD� OD� 'HFLVLyQ� ���� GHO� $FXHUGR� GH� &DUWDJHQD�� UHFRQRFLGD�FRPR� /H\� GH� OD� 5HS~EOLFD�� (VWH� UHJODPHQWR� UHJXOD� HO� DFFHVR� D� UHFXUVRV� JHQpWLFRV�PDQHMDGRV�R�FXOWLYDGRV��PLHQWUDV�TXH�HO�SUR\HFWR�GH�/H\�GH�OD�%LRGLYHUVLGDG�UHJXODUi� OR�FRQFHUQLHQWH�D�UHFXUVRV�JHQpWLFRV�SURYHQLHQWHV�GH�YLGD�VLOYHVWUH��(VWD�VHSDUDFLyQ�GH�ORV�UHFXUVRV� JHQpWLFRV� HQ� FXOWLYDGRV� \� VLOYHVWUHV� HV� LUUHDO�� SXHV� ODV� SODQWDV� GHO� ERVTXH� QR�SXHGHQ� VHU� FRQVLGHUDGDV� FRPSOHWDPHQWH� VLOYHVWUHV�� \D� TXH� WDPELpQ� VRQ� PDQHMDGDV� H�LQFOXVLYH�FXOWLYDGDV�HQ�GHWHUPLQDGDV�HVFDODV��(VWD�VHSDUDFLyQ�OR�TXH�VL�ORJUD�HV�HVTXLYDU�OD�GLVFXVLyQ�VREUH�HO� WHPD��\D�TXH�VH�KD� OOHJDGR�D�QLYHO�GH�UHJODPHQWRV�\�HV�PtQLPD�OD�GLIXVLyQ� VREUH� HO� WHPD�� HVSHFLDOPHQWH� HQWUH� HVSHFLDOLVWDV� H� LQWHUHVDGRV�� FRPR� VRQ� ORV�SURGXFWRUHV�\�FROHJLRV�SURIHVLRQDOHV�
(O�5HJODPHQWR�*HQHUDO�GH�&HUWLILFDFLyQ�\�)LVFDOL]DFLyQ�GH�6HPLOODV��TXH�UHJXOD�OD�'HFLVLyQ�����GHO�$FXHUGR�GH�&DUWDJHQD�� WDPELpQ�UHFRQRFLGD�FRPR�/H\�GH� OD�5HS~EOLFD��SURWHJH�D�ORV� QXHYRV� REWHQWRUHV� GH� YDULHGDGHV� TXH� GHPXHVWUHQ� TXH� OD� YDULHGDG� SURGXFLGD� HV�UHDOPHQWH�GLIHUHQWH�HQ�DOJ~Q�FDUiFWHU�GH�ODV�GHO�5HJLVWUR�1DFLRQDO�GH�9DULHGDGHV��TXH�HVH�FDUiFWHU� GLIHUHQWH� HV� HVWDEOH� \� TXH�SUHVHQWH� KRPRJHQHLGDG��(O� FRQFHSWR� GH� YDULHGDG� HV�HVHQFLDOPHQWH�IHQRWtSLFR��HV�GHFLU��SRU�ORV�FDUDFWHUHV�YLVLEOHV��QR�JHQpWLFRV��/D�PD\RUtD�GH�ODV� YDULHGDGHV� GH� TXLQXD� TXH� XWLOL]DQ� ORV� SURGXFWRUHV�� FRPR� OD� UHDO�� VRQ� YDULHGDGHV�HFRWtSLFDV�HV�GHFLU�TXH�UHVSRQGHQ�PiV�ELHQ�D�FDUDFWHUtVWLFDV�GH�DGDSWDFLyQ�FOLPiWLFD��(VWDV�YDULHGDGHV�QR�SXHGHQ�VHU� UHFRQRFLGDV�SRU�HO�PHQFLRQDGR� UHJODPHQWR�\�SRU� WDQWR�QR�VRQ�VXMHWRV�GH�SURWHFFLyQ��/DV�YDULHGDGHV��OtQHDV�\�UD]DV�REWHQLGDV�HQ�PXFKRV�DxRV�GH�WUDEDMR�HQ�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�GHO�SDtV��FRPR�HV�HO�FDVR�GH�3DWDFDPD\D��QR�HVWiQ�LQVHUWDV�HQ�HO�5HJLVWUR�1DFLyQ� GH�9DULHGDGHV�� FRQ� OR� FXiO� VH� WLHQH�DELHUWDV� ODV� SXHUWDV� SDUD� TXH�FXDOTXLHU� LQYHVWLJDGRU�H[WUDQMHUR� WRPH�HO�JHUPRSODVPD�H[WUDtGR�GHO� SDtV�\�GHSRVLWDGR�HQ�
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DOJXQR� GH� ORV� FHQWURV� GH� JHUPRSODVPD� GHO� PXQGR�� UHDOLFH� DOJXQRV� FUX]DPLHQWRV� \�UHWURFUX]DPLHQWRV� H[DFWDPHQWH� FRPR� OR� VHxDODQ� ORV� OLEURV� GH� PHMRUDPLHQWR� JHQpWLFR�WUDGLFLRQDOHV��SDUD�DLVODU�\�WUDQVIHULU�XQ�FDUiFWHU�HVWXGLDGR�SRU�LQYHVWLJDGRUHV�EROLYLDQRV�\��SRU�HO�KHFKR�GH�KDEHU�WUDEDMDGR�FRQ�YDULHGDGHV�TXH�QR�KDQ�VLGR�UHJLVWUDGDV�QL�SDWHQWDGDV�HQ�QLQJXQD�SDUWH��FRQ�HO�DSR\R�HFRQyPLFR�GH�DOJXQD�HPSUHVD� WUDQVQDFLRQDO� VROLFLWH�XQD�SDWHQWH�� R� UHJLVWUH� XQD�QXHYD� YDULHGDG�� OR� TXH� WDPELpQ�HV� XQD�SDWHQWH�� GH�DFXHUGR�D� OD�&RQYHQFLyQ�8329��GH�OD�FXDO�HO�SDtV�KD�VROLFLWDGR�VHU�SDUWH�
4Xp�HV�XQD�SDWHQWH"�$QWLJXDPHQWH�XQD�SDWHQWH�HUD�XQ�GHUHFKR�GH�SURSLHGDG�LQWHOHFWXDO�TXH� VH� RWRUJDED� D� XQD� SHUVRQD� TXH� KDEtD� UHDOL]DGR� XQD� LQYHQFLyQ�� SRU� HO� TXH� HVD�SHUVRQD�SRGtD�XWLOL]DUOD��HV�GHFLU�� H[LJLU�XQ�SDJR�D�TXLHQ�XWLOL]DUi�HO� LQYHQWR��GXUDQWH����DxRV��SDVDGRV�ORV�FXDOHV�HO�LQYHQWR�HUD�GH�GRPLQLR�S~EOLFR��(Q�OD�DFWXDOLGDG�ORV�DOFDQFHV�GH�ODV�SDWHQWHV�VH�KDQ�LGR�DPSOLDQGR��SRU�HMHPSOR�OD�YLJHQFLD�GH�OD�SDWHQWH�DFWXDOPHQWH�HV�GH����DxRV��\�JHQHUDOL]DQGR�WDQWR�TXH�\D�QR�VH�WLHQHQ�PX\�FODUDPHQWH�GHILQLGRV� ORV�FRQFHSWRV��$O�VHU�SDWHQWDEOHV�IRUPDV�GH�YLGD��FRPR�ORV�JHQHV��ODV�UpSOLFDV�GH�FRPSOHMRV�JHQpWLFRV��ORV�SURFHVRV�ELRTXtPLFRV�QDWXUDOHV�SURFHVRV�ELROyJLFRV��\D�VRQ�SDWHQWDEOHV�ORV�©GHVFXEULPLHQWRV¶� \� HV� SRU� HVR� TXH� VH� KD� OOHJDGR� D� SDWHQWDU� LQFOXVLYH� JHQHV� \�PDSDV�JHQpWLFRV� KXPDQRV�� DXQTXH� WUDV� HO� UHFODPR� GH� ORV� SXHEORV� LQGtJHQDV� GH� FX\RV�LQWHJUDQWHV�HUDQ�HVRV�JHQHV��KDQ�WHQLGR�TXH�VHU�UHWLUDGDV�HVWDV�SDWHQWHV�
(O� FDVR� GH� OD� SDWHQWH� GH� TXLQXD� HV� VLPLODU�� 'RV� JHQHV�� TXH� VH� HQFXHQWUDQ� HQ� HO�FLWRSODVPD�GH�OD�FpOXOD��IXHUD�GHO�Q~FOHR���RWRUJDQ�HO�FDUiFWHU�GH�HVWHULOLGDG�PDVFXOLQD�D�ODV�IORUHV�GH�TXLQXD�� ODV�TXH�VRQ�QRUPDOPHQWH�KHUPDIURGLWDV��HV�GHFLU��FRQ� ORV�DSDUDWRV�UHSURGXFWLYRV� PDVFXOLQR� \� IHPHQLQR� YLDEOHV� HQ� XQD� PLVPD� IORU�� (VWH� FDUiFWHU� GH�HVWHULOLGDG� PDVFXOLQD� R� DQGURHVWHULOLGDG� \� VX� HVWDELOLGDG� SDUD� VHU� WUDQVPLWLGD� GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��IXH�HVWXGLDGR�SRU�GLYHUVRV�LQYHVWLJDGRUHV�EROLYLDQRV��\D�HQ�ORV�DxRV�����*DQGDULOODV��\�HQ�ORV����SRU�5��6DUDYLD���������(V�HVWH�FDUiFWHU�HO�TXH�KD�VLGR�SDWHQWDGR� SRU�6DUD�:DUG�\� VX� SURIHVRU�'XDQQH� -RKQVRQ�� DVt� FRPR� HO� SURFHVR� SDUD� OD�WUDQVIHUHQFLD�GH�OD�DQGURHVWHULOLGDG�GH�OD�YDULHGDG�$SHODZD�D�FXDOTXLHU�RWUD�YDULHGDG�\�ORV�KtEULGRV�TXH�VH�SURGX]FDQ�D�SDUWLU�GH�HVD�WUDQVIHUHQFLD�
&RPR�VRVWLHQHQ�DOJXQDV�FRUULHQWHV�� WDO�YH]�HVWD�SDWHQWH�GH�TXLQXD�QR�YD\D�D�SHUMXGLFDU�JUDQGHPHQWH�D�ORV�SURGXFWRUHV�\�H[SRUWDGRUHV�GH�TXLQXD��SRUTXH�QL�VLTXLHUD�VH KD�SRGLGR�HQFRQWUDU� OD� YDULHGDG� $SHODZD�� DXQTXH� VH� VXSRQH� TXH� HO� QRPEUH� HV� SURGXFWR� GH� XQD�WHUJLYHUVDFLyQ�GH�SURQXQFLDPLHQWR��SHUR�OR�TXH�HV�HYLGHQWH�SDUD�WRGRV�HV�TXH�HVWH�HV�VROR�HO� SULPHU� SDVR�� (Q� SULPHU� OXJDU�� GHVFRQRFHPRV� RWUDV� SDWHQWHV� GH� JHUPRSODVPD� GH�TXLQXD�� �HQ�HO�DxR����QRV�HQWHUDPRV�GH�XQD�SDWHQWH�VROLFLWDGD�HO����\�RWRUJDGD�HO������&RQ� ODV� DFWXDOHV� OH\HV� HQ� YLJHQFLD�� QR� WHQHPRV� DUPDV� SDUD� KDFHU� QLQJ~Q� UHFODPR�� HV�PiV�� FRQ� HO� 5HJODPHQWR� *HQHUDO� GH� &HUWLILFDFLyQ� \� )LVFDOL]DFLyQ� GH� 6HPLOODV� HVWDPRV�DEULHQGR� ODV� SXHUWDV� SDUD� TXH�� D� SDUWLU� GHO� PDWHULDO� JHQpWLFR� REWHQLGR� SRU� ORV�LQYHVWLJDGRUHV�EROLYLDQRV�VH�SXHGDQ�HIHFWXDU�UHJLVWURV�HQ�HO�SDtV��TXH�SXHGHQ�OOHJDU�D�VHU�SDWHQWDGRV� HQ� HO� H[WHULRU� \� SRVWHULRUPHQWH� WDPELpQ� HQ� QXHVWUR� SDtV�� FXDQGR� HQWUH� HQYLJHQFLD�OD�&RQYHQFLyQ�8329�\�ORV�DFXHUGRV�GH�OD�20&��$'3,&���3RU�RWUR�ODGR��VL�DKRUD�VH� KD� SDWHQWDGR� XQ� FDUiFWHU� GH� XQD� YDULHGDG�� OR� FXDO� \D� KDEtD� VLGR� GHVFXELHUWR� \�HVWXGLDGR� �SHUR� QR� SDWHQWDGR�� SRU� ORV� LQYHVWLJDGRUHV� EROLYLDQRV� �SRU� WDQWR� HO� PDWHULDO�SDWHQWDGR�SRU�:DUG�\� -RKQVRQ�FRQVWLWXtD�QR�XQ�GHVFXEULPLHQWR��PHQRV�XQD� LQYHQFLyQ���REYLDPHQWH�SXHGHQ�SDWHQWDUVH�RWURV�FDUDFWHUHV�GH� ODV�YDULHGDGHV�TXH� ORV�SDWHQWDGRUHV�GHFLGDQ� UHJLVWUDU� HQ� HO� UHJLVWUR� GH� VHPLOODV� GH� VX� SDtV�� DGHPiV� GH� TXH� HVRV� PLVPRV�
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UHJLVWURV�\D�VRQ�SDWHQWHV�HQ�Vt��(V�GHFLU��TXH�SRGHPRV�WHQHU�WRGDV�QXHVWUDV�YDULHGDGHV�UHJLVWUDGDV�FRPR�DFFHVLRQHV�HQ�ORV�((88�\�QLQJXQD�DTXt�HQ�%ROLYLD��FRPR�KDVWD�DKRUD�3HUR� OR� PiV� LPSRUWDQWH� GH� WRGD� HVWD� IDOWD� GH� pWLFD� OHJDOL]DGD� HQ� ODV� SDWHQWHV�� HV� HO�GHVFRQRFLPLHQWR�GH�OD�FXOWXUD�\�VDELGXUtD�GH�ORV�SXHEORV�LQGtJHQDV��TXLHQHV�GRPHVWLFDURQ�HO� FXOWLYR� \� VXSLHURQ�PDQHMDGR�GH� WDO�PRGR�GH�PDQWHQHU� �\� VHJXUDPHQWH�DFUHFHQWDU�� D�YDULDELOLGDG�JHQpWLFD��WRGR�OR�FRQWUDULR�GH�OR�TXH�KD�VXFHGLGR�HO�1RUWH��TXH�HV�GRQGH�PiV�SpUGLGD�GH�ELRGLYHUVLGDG� VH�KD�GDGR� \� VH�GD�� SRU�HO�PRQRFXOWLYR��HO� XVR�GH�YDULHGDGHV�µSXUDV¶��HV�GHFLU�HO�HQIRTXH�QR�FRQVHUYDFLRQLVWD�GH�OD�DJULFXOWXUD�GH�OLEUH�PHUFDGR�
/D� 'HFLVLyQ� ���� GHO� $FXHUGR� GH� &DUWDJHQD� HVWDEOHFH� TXH� ORV� SDtVHV� GHEHQ� HVWXGLDU�IRUPDV� GH� SURWHFFLyQ� VXL� JHQHULV¶�� HQ� ODV� FXHOHV� VH� HQFRQWUDUtDQ� IRUPDV� FROHFWLYDV� GH�SURSLHGDG� LQWHOHFWXDO�� HQWUH� RWUDV�� SHUR� HVWR� D~Q� QR� KD� VLGR� IRUPDGR�\�PLHQWUDV�HVWH� X�RWURV�PHFDQLVPRV� OHJDOHV�QR� VHDQ�HVWXGLDGRV�\� HVWDEOHFLGRV�� ORV� FRQRFLPLHQWRV�GH� ORV�SXHEORV� LQGtJHQDV� VREUH� PDQHMR� GH� UHFXUVRV� JHQpWLFRV� VHJXLUiQ� VLHQGR� DSURSLDGRV�PHGLDQWH� HO� VLVWHPD� OHJDOL]DGRU� GH� OD� XVXUSDFLyQ� GH� FRQRFLPLHQWRV� HQ� TXH� VH� KD�FRQYHUWLGR�HO�VLVWHPD�GH�ODV�SDWHQWHV�\�DILQHV�
3DWULFLD�0ROLQD�&��&RRUGLQDGRUD�*HQHUDO)2%20$'(
%ROHWtQ )RUR� 1����$JRVWR�����


