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pVtQF EEKÉp

(VWH FDStWXOR WUDWD VREUH HO WHPD JHQHUDO GH ODV FRPXQLGDGHV OD pWLFD \

ORV GHUHFKRV TXH VH UHILHUHQ D OD GRFXPHQWDFLyQ OLQJ tVWLFD HVSHFLDOPHQWH HQ

HO FRQWH[WR GH ODV OHQJXDV HQ SHOLJUR &RQVLGHUH ODV VLJXLHQWHV DILUPDFLRQHV

\ SLHQVH VL HQ VX RSLQLyQ VRQ YHUGDGHUDV R IDOVDV

8QD SHUVRQD JUDEDGD HQ XQ DUFKLYR GH DXGLR GLJLWDO FRQWDQGR XQD

KLVWRULD WLHQH ORV GHUHFKRV GH DXWRU VREUH HO DUFKLYR 9 )

6L SXEOLFR PL DQiOLVLV GH GRFXPHQWDFLyQ GH XQD OHQJXD HQ XQ OLEUR OD

HGLWRULDO WLHQH ORV GHUHFKRV GH DXWRU 9 )

/RV PDWHULDOHV TXH SXEOLFR HQ ,QWHUQHW QR WLHQHQ GHUHFKRV GH DXWRU \

SXHGHQ VHU FRSLDGRV OLEUHPHQWH 9 )

&RPRPLHPEUR R EXHQ DPLJR GH XQD FRPXQLGDG GH KDEODQWHV HQWLHQGR

FyPR IXQFLRQD OD FRPXQLGDG \ HQWRQFHV QR QHFHVLWR SUHRFXSDUPH

SRU OD pWLFD 9 )

6L XVWHG HV XQ HVWXGLDQWH GH OLQJ tVWLFD HV PX\ SRVLEOH TXH HVWRV

HQXQFLDGRV VH UHILHUDQ D FXHVWLRQHV TXH QXQFD KD\D H[SHULPHQWDGR R QL

VLTXLHUD KD\D SHQVDGR DQWHULRUPHQWH (VWRV VRQ VLQ HPEDUJR DVXQWRV PX\

9HUVLyQ HQ HVSDxRO GH 3HWHU XVWLQ ´&RPXQLWLHV HWKLFV DQG ULJKWV LQ ODQJXDJH GRFXPHQWDWLRQ

HQ 3HWHU . XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO SS /RQGUHV

62 6 7UDGXFFLyQ GH &HFLOLD 0DJDGiQ
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LPSRUWDQWHV SDUD QXHVWUD LQYHVWLJDFLyQ VREUH WRGR SRUTXH HQ OLQJ tVWLFD GH

OD GRFXPHQWDFLyQ WUDEDMDPRV HQ HVWUHFKD FRODERUDFLyQ FRQ ODV FRPXQLGDGHV

Vt \ WRGR VRQ WHPDV TXH PXFKRV OLQJ LVWDV QR FRQRFHQ WDQWR R TXH KDVWD

KDFH SRFR QR KDQ FRQVLGHUDGR OR VXILFLHQWH

VKEC

/D pWLFD HQ OD LQYHVWLJDFLyQ OLQJ tVWLFD HV JHQHUDOPHQWH XQD FXHVWLyQ

GH pWLFD DSOLFDGD HV GHFLU VH UHIOH[LRQD DFHUFD GH TXp SULQFLSLRV pWLFRV VH

DSOLFDQ FXDQGR LQWHUDFWXDPRV FRQ RWUDV SHUVRQDV 3RGHPRV GLVWLQJXLU HVWR

GHO HVWXGLR WHyULFR GH OD pWLFD TXH HV WtSLFDPHQWH GRPLQLR GH ORV ILOyVRIRV

VREUH HVWD GLVWLQFLyQ YHU Z\HU 8Q DVSHFWR LPSRUWDQWH GH OD pWLFD

DSOLFDGD HV OD QHFHVLGDG GH LGHQWLILFDU ODV SDUWHV LQWHUHVDGDV D YHFHV WDP

ELpQ OODPDGDV ´DFWRUHV /DV SDUWHV LQWHUHVDGDV VRQ ODV SHUVRQDV TXH WLHQHQ

LQWHUpV \ HVWiQ FRQHFWDGDV FRQ OR TXH HVWDPRV KDFLHQGR Vt SRU HMHPSOR

HQ XQ SUR\HFWR EDVDGR HQ OD 8QLYHUVLGDG FRPR 62 6 6FKRRO RI 2ULHQWDO

DQG IULFDQ 6WXGLHV HVWDV SDUWHV LQFOX\HQ SHUVRQDO WpFQLFR DGPLQLVWUDWLYR

\ HVWXGLDQWHV OD FRPXQLGDG GH LQYHVWLJDFLyQ PiV DPSOLD WRGD OD JHQWH TXH

HVWi LQYHVWLJDQGR ODV SHUVRQDV TXH VH GHQRPLQDQ ´VXMHWRV GH LQYHVWLJDFLyQ

OD JHQWH HQ OD TXH VH FHQWUD QXHVWUD LQYHVWLJDFLyQ TXH IDFLOLWD PDWHULDO GH

JUDEDFLyQ \ FRQ OD TXH HVWXGLDPRV OD OHQJXD TXLHQHV ILQDQFLDQ OD LQYHVWL

JDFLyQ LQFOXLGR HO JRELHUQR \ ODV LQVWLWXFLRQHV SULYDGDV FRPR UFDGLD OD

VRFLHGDG HQ JHQHUDO LQFOXLGRV ORV yUJDQRV GH JRELHUQR \ SRVLEOHPHQWH RWURV

7HQHPRV TXH SHQVDU DFHUFD GH QXHVWUD SRVLFLyQ pWLFD HQ UHODFLyQ FRQ WRGDV

HVWDV SDUWHV LQWHUHVDGDV 3DUD PD\RU FRPRGLGDG SRGHPRV GLYLGLU OD GLVFX

VLyQ HQ SULQFLSLRV pWLFRV JHQHUDOHV \ HQ SULQFLSLRV TXH VRQ HVSHFtILFRV SDUD

OD LQYHVWLJDFLyQ OLQJ tVWLFD YpDVH WDPELpQ 7KLHEHUJHU \ 0XVJUDYH

2T PE QU EQU IGPGTCNGU

(V SRVLEOH TXH H[LVWDQ SULQFLSLRV pWLFRV JHQHUDOHV FRPR ´QR VHDV PDO

YDGR R ´KD\ TXH KDFHU ODV FRVDV ELHQ TXH SRGDPRV DGRSWDU SDUD WRGD OD

)XQGDGR SRU /LVEHW 5DXVLQJ \ 3HWHU %DOGZLQ HO )RQGR UFDGLD DSR\D D LQVWLWXFLRQHV DFDGpPL

FDV \ GH FDULGDG SDUD SUHVHUYDU HO SDWULPRQLR FXOWXUDO \ ODV OHQJXDV HQ SHOLJUR SURWHJHU HO PHGLR

DPELHQWH \ SURPRYHU HO DFFHVR DELHUWR KWWSV ZZZDUFDGLDIXQG RUJ XN
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YLGD \ TXH QR VH OLPLWHQ ~QLFDPHQWH D OD LQYHVWLJDFLyQ OLQJ tVWLFD HQWUR GH

OD OLQJ tVWLFD SURSLDPHQWH GLFKD KD\ SULQFLSLRV JHQHUDOHV TXH GHVHDUtDPRV

DSOLFDU 3RU HMHPSOR :LONLQV VRVWLHQH TXH ´HQ ODV FRPXQLGDGHV

LQGtJHQDV PLQRULWDULDV IUiJLOHV DVHGLDGDV ODV EXHQDV LQWHQFLRQHV QR VRQ

VXILFLHQWHV SDUD REWHQHU EXHQRV \ ~WLOHV UHVXOWDGRV \ WHQHPRV TXH VHU UHIOH[L

YRV \ DXWRFUtWLFRV VREUH HO WLSR GH SUiFWLFDV HQ ODV TXH SDUWLFLSDPRV \D TXH

SRGUtDPRV H[DFHUEDU HO SUREOHPD HQ OXJDU GH DOLYLDUOR *ULQHYDOG

WDPELpQ KD VXJHULGR XQD Pi[LPD SDUHFLGD D ´QR VH GHEH GRFXPHQWDU XQD

OHQJXD VL DO KDFHUOR VH FRUUH HO ULHVJR GH SHUMXGLFDU D ORV KDEODQWHV *UL

QHYDOG TXH H[SUHVD HQ HVWRV WpUPLQRV ´D YHFHV OD DXVHQFLD GH

WUDEDMR GH FDPSR SDUD XQD OHQJXD HQ SHOLJUR HV PHMRU TXH DOJR GH WUDEDMR

GH FDPSR 0DWUDV HV FUtWLFR UHVSHFWR GH OR TXH pO OODPD ´ORV

OLQJ LVWDV VDOYDGRUHV TXH VH HQFDUJDQ GH ´VDOYDU ODV OHQJXDV VLQ LPSRUWDU

ODV RSLQLRQHV GH OD FRPXQLGDG GH KDEODQWHV

8QR GH ORV SULQFLSLRV pWLFRV EiVLFRV SDUD OD LQYHVWLJDFLyQ HV ´QR KDFHU

QDGD TXH IXHUFH D DOJXLHQ D KDFHU DOJR (Q RWUDV SDODEUDV QR GHEHPRV IRU]DU

D OD JHQWH D KDFHU DOJR HQ FRQWUD GH VX YROXQWDG (O WpUPLQR TXH HVWR UHFLEH

HQ GLVFXVLRQHV GH pWLFD HV ´FRQVHQWLPLHQWR LQIRUPDGR YpDVH DSDUWDGR

TXH VLJQLILFD TXH XQD SHUVRQD GD VX FRQVHQWLPLHQWR H[SOtFLWR SDUD SDUWLFLSDU

HQ XQ SUR\HFWR GH LQYHVWLJDFLyQ R HQ XQD LQWHUDFFLyQ \ HO LQYHVWLJDGRU

GHEH LQIRUPDUOH VREUH OR TXH LPSOLFD OD DFWLYLGDG FRPR DVt WDPELpQ FXiOHV

SRGUtDQ VHU ODV FRQVHFXHQFLDV GH VX SDUWLFLSDFLyQ VLPLVPR GHEH TXHGDU

FODUR TXH SXHGHQ GHMDU GH SDUWLFLSDU HQ FXDOTXLHU PRPHQWR (V QHFHVDULR

WHQHU HQ FXHQWD TXH ORV QLxRV QR SXHGHQ RWRUJDU FRQVHQWLPLHQWR LQIRUPDGR

HQ HVWH FDVR GHEH VHU REWHQLGR GH ORV SDGUHV R WXWRUHV

8Q VHJXQGR SULQFLSLR EiVLFR SRGUtD VHU ´QR KDFHU FRVDV SRU ODV TXH OD

JHQWH ODPHQWH WUDEDMDU FRQ XVWHG (VWR VHUi LPSRUWDQWH FXDQGR VH KDEOH R

VH UHJLVWUH LQIRUPDFLyQ VHQVLEOH WDO FRPR GHEDWHV SROtWLFRV R KLVWRULDV VREUH

UHODFLRQHV SHUVRQDOHV /D UHFLSURFLGDG HV RWUR SULQFLSLR IXQGDPHQWDO TXH

VH DGRSWD JHQHUDOPHQWH HO LQYHVWLJDGRU GHEH FRQWULEXLU D OD FRPXQLGDG

GH DOJXQD PDQHUD D FDPELR GH ODV FRQWULEXFLRQHV TXH ORV PLHPEURV GH OD

PLVPD FRPXQLGDG UHDOL]DQ DO SUR\HFWR GH LQYHVWLJDFLyQ /D IRUPD GH UHFL

SURFLGDG \ FyPR VH QHJRFLD HV XQ WHPD FRPSOHMR UHTXLHUH FRPSUHQVLyQ \

XQ DQiOLVLV FXLGDGRVR TXH SUHVWH DWHQFLyQ D ODV GLIHUHQFLDV HQWUH ORV YDORUHV

GHO LQYHVWLJDGRU \ GH ORV SDUWLFLSDQWHV HQ OD LQYHVWLJDFLyQ YpDVH REULQ

\ WDPELpQ VHFFLyQ /D DWHQFLyQ D ODV GLIHUHQFLDV HQ OD FXOWXUD

ORFDO \ D ODV GLQiPLFDV GH OD FRPXQLGDG DVt FRPR QXHVWUR OXJDU HQ HVDV

GLQiPLFDV GHEHQ VHU WDPELpQ SDUWH GH QXHVWUR HQIRTXH pWLFR JHQHUDO (VWR
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LQFOX\H HO UHVSHWR SRU ORV PRGRV GH YLGD GH RWUDV SHUVRQDV \ PDQWHQHU XQD

PHQWH DELHUWD MXQWR FRQ OD DXWRUUHIOH[LyQ VREUH QXHVWUDV SURSLDV FUHHQFLDV \

FRPSRUWDPLHQWRV 1R H[LVWH XQD OLVWD GH UHJODV SDUD VHJXLU DTXt PiV ELHQ

HO LQYHVWLJDGRU GHEHUi WHQHU VHQVLELOLGDG IUHQWH D GLIHUHQWHV VLWXDFLRQHV \

GLIHUHQWHV YDULDQWHV \ DGRSWDU SULQFLSLRV JHQHUDOHV WDOHV FRPR VHU VHQVLEOH

VHU UHFtSURFR \ QR REOLJDU D OD JHQWH D KDFHU FRVDV TXH QR GHVHH KDFHU HQ HO

WUDEDMR FRQMXQWR FRQ QRVRWURV

2T PE QU EQU GU GE H EQU

0XFKDV XQLYHUVLGDGHV \ RWUDV RUJDQL]DFLRQHV FRPR ODV DVRFLDFLRQHV

SURIHVLRQDOHV WLHQHQ XQD GHFODUDFLyQ H[SOtFLWD GH pWLFD WDPELpQ OODPDGD

´FyGLJR GH pWLFD TXH ORV PLHPEURV GHEHQ VHJXLU 3RU HMHPSOR OD /LQJXLVWLF

6RFLHW\ RI PHULFD /6 DGRSWy XQ FyGLJR GH pWLFD SURIHVLRQDO YpDQVH

HQODFHV :HE DO ILQDO GH HVWH WUDEDMR HQ 2WURV RUJDQLVPRV FRPR OD

XVWUDOLDQ /LQJXLVWLFV 6RFLHW\ /6 R OD PHULFDQ QWKURSRORJLFDO VVRFLDWLRQ

KDQ HVWDEOHFLGR HVWRV FyGLJRV PXFKR WLHPSR DWUiV

&DGD YH] PiV ODV RUJDQL]DFLRQHV ORFDOHV FRPR ORV FHQWURV FXOWXUDOHV

R ODV RUJDQL]DFLRQHV QR JXEHUQDPHQWDOHV 21* LQGtJHQDV KDQ GHVDUUR

OODGR HQXQFLDGRV pWLFRV HVSHFtILFRV R QRUPDV UHODWLYDV D OD UHDOL]DFLyQ GH

LQYHVWLJDFLyQ 8Q HMHPSOR HV HO XVWUDOLDQ ,QVWLWXWH RI ERULJLQDO DQG 7RUUHV

6WUDLW ,VODQGHU 6WXGLHV , 76,6 TXH KD HODERUDGR ORV ´/LQHDPLHQWRV

SDUD OD LQYHVWLJDFLyQ pWLFD HQ HVWXGLRV LQGtJHQDV (V GH LQFXPEHQFLD GH

ORV LQYHVWLJDGRUHV HVWDU DO WDQWR GH HVWRV FyGLJRV GH pWLFD \ FRQRFHUORV HQ

DOJXQD PHGLGD

/DV XQLYHUVLGDGHV \ ORV FHQWURV GH LQYHVWLJDFLyQ VXHOHQ WHQHU GHFODUD

FLRQHV GH pWLFD TXH VH DSOLFDQ D WRGDV ODV SHUVRQDV UHODFLRQDGDV FRQ HOORV

3RU HMHPSOR HQ 62 6 ORV LQYHVWLJDGRUHV GHEHQ FRPSURPHWHUVH FRQ OD

GHFODUDFLyQ GH pWLFD TXH OHV REOLJD D

FXPSOLU FRQ ORV SULQFLSLRV HVWDEOHFLGRV SRU HO &RPLWp GH 1RUPDV HQ

OD 9LGD 3~EOLFD JHQHURVLGDG LQWHJULGDG REMHWLYLGDG UHQGLFLyQ GH

FXHQWDV WUDQVSDUHQFLD KRQHVWLGDG OLGHUD]JR

HVWDU LQIRUPDGR VREUH ORV UHTXLVLWRV OHJDOHV LQFOX\HQGR ODV OH\HV ORFDOHV H

1DWKDQ D VHFFLyQ VRVWLHQH TXH XQ SULQFLSLR pWLFR JHQHUDO GHEH ´DFWXDU GH OD PDQHUD

PiV SURIHVLRQDO SRVLEOH FRQ HO PD\RU QLYHO GH FRPSHWHQFLD HVSHFLDOPHQWH HQ UHODFLyQ FRQ OD

JUDEDFLyQ GH DXGLR
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LQWHUQDFLRQDOHV \ ORV DFXHUGRV HQ HVSHFLDO VREUH OD OHJLVODFLyQ GHO 5HLQR

8QLGR SRU HMHPSOR OD /H\ GH 3URWHFFLyQ GH DWRV \ ORV FyGLJRV GH

SUiFWLFDV GH ORV RUJDQLVPRV SURIHVLRQDOHV VRFLHGDGHV R DVRFLDFLRQHV

UHFRQRFHU OD QHFHVLGDG GH LGHQWLILFDU GHFODUDU \ DGRSWDU PHGLGDV SDUD

HYLWDU FRQIOLFWRV GH LQWHUpV SRU HMHPSOR QLQJ~Q XVR LQGHELGR HQ

EHQHILFLR SURSLR

WHQHU HQ FXHQWD ODV GLIHUHQFLDV SHUVRQDOHV \ QDFLRQDOHV GH ULTXH]D SRGHU

HVWDWXV OHJDO GH ORV LQYHVWLJDGRUHV H LQWHUHVHV SROtWLFRV

VHU VHQVLEOH D ODV GLIHUHQFLDV HQWUH OD SRVLFLyQ FLYLO OHJDO \ ILQDQFLHUD

GH ORV LQYHVWLJDGRUHV QDFLRQDOHV \ H[WUDQMHURV

VHU UHVSRQVDEOH GHO GLVHxR OD PHWRGRORJtD \ OD HMHFXFLyQ GH OD LQYHV

WLJDFLyQ

SODQLILFDU OD LQYHVWLJDFLyQ GH PRGR WDO TXH WHQJD YDOLGH] GHPRVWUDEOH

GLIXQGLU ORV UHVXOWDGRV GH OD LQYHVWLJDFLyQ OR DQWHV SRVLEOH SDUD DXPHQWDU

HO FRQRFLPLHQWR \ OD FRPSUHQVLyQ GHO S~EOLFR JHQHUDO VLQ SHUMXLFLR GH

OD SURWHFFLyQ GH ORV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO

DFODUDU ORV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO DO LQLFLR GHO SUR\HFWR

UHFRQRFHU \ GDU FUpGLWR GHELGR D WRGDV ODV FRQWULEXFLRQHV GHO SUR\HFWR

QR SXEOLFDU R FRPXQLFDU FRQFOXVLRQHV GH OD LQYHVWLJDFLyQ HODERUDGDV

SRU WHUFHURV VLQ HO SHUPLVR H[SUHVR

FRQVLGHUDU OD DFHSWDELOLGDG pWLFD \ ODV FRQVHFXHQFLDV SUHYLVLEOHV GH OD

LQYHVWLJDFLyQ DGHPiV GHO SRVLEOH LPSDFWR GH ORV UHVXOWDGRV SDUD ORV

VXMHWRV GH OD LQYHVWLJDFLyQ VH UHTXLHUH HO FRQVHQWLPLHQWR LQIRUPDGR VLQ

FRDFFLyQ \ ORV LQYHVWLJDGRUHV GHEHQ ´LQIRUPDU D ORV VXMHWRV HQ WpUPLQRV

IiFLOPHQWH FRPSUHQVLEOHV VREUH ORV REMHWLYRV \ ODV LPSOLFDFLRQHV GH OD

LQYHVWLJDFLyQ DVt FRPR WDPELpQ UHVSHWDU HO GHUHFKR GH WRGD SHUVRQD

D QHJDUVH D FRRSHUDU R D GHMDU GH SDUWLFLSDU

SURWHJHU D ORV VXMHWRV GH FXDOTXLHU GDxR ItVLFR SVLFROyJLFR R VRFLDO

SUHYLVLEOH R GH FXDOTXLHU VXIULPLHQWR TXH SXHGD FDXVDU OD SDUWLFLSDFLyQ

HVSHFLDOPHQWH D ORV PHQRUHV \ DQFLDQRV

(O FRPSURPLVR FRQ HVWDV SDXWDV UHTXLHUH HVWDU IDPLOLDUL]DGR FRQ FRVDV

WDOHV FRPR ORV SULQFLSLRV HVWDEOHFLGRV SRU ORV FRPLWpV SDUODPHQWDULRV \ FRQ

ODV OH\HV UHOHYDQWHV GHO 5HLQR 8QLGR &RPR LQYHVWLJDGRUHV SURIHVLRQDOHV

GHEHPRV JDUDQWL]DU HVWD IDPLOLDULGDG \ UHFLELU FDSDFLWDFLyQ FXDQGR IXHVH
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QHFHVDULR H OR FRQWUDULR QR HVWDUHPRV VLHQGR pWLFRV

TQDCE ÉP EC

(Q ORV (( 88 \ HQ &DQDGi ODV XQLYHUVLGDGHV \ RWURV RUJDQLVPRV LQ

FOX\HQGR FDGD YH] PiV ORV FRQVHMRV WULEDOHV VXHOHQ WHQHU XQ ,QVWLWXWLRQDO

5HVHDUFK RDUG ,5% R &RPLWp GH ,QYHVWLJDFLyQ ,QVWLWXFLRQDO TXH GHEH

DSUREDU WRGRV ORV SUR\HFWRV GH LQYHVWLJDFLyQ DQWHV GH VHU SUHVHQWDGRV SDUD VX

ILQDQFLDFLyQ R GH LQLFLDU VXV RSHUDFLRQHV (VWRV ,5% WLHQHQ VXV SURSLDV UHJODV

\ SURFHVRV TXH GHEHQ VHJXLUVH \ SXHGHQ VHU EDVWDQWH FRPSOHMRV \ RQHURVRV

YHFHV ODV QRUPDV GHO ,5% HQWUDQ HQ FRQIOLFWR FRQ ORV FyGLJRV GH pWLFD

GH DVRFLDFLRQHV SURIHVLRQDOHV SRU HMHPSOR VREUH OD GHVWUXFFLyQ GH GDWRV

GHVSXpV GH TXH ORV PDWHULDOHV KDQ VLGR DQDOL]DGRV FRQ HO ILQ GH SURWHJHU D

ORV VXMHWRV GH OD LQYHVWLJDFLyQ PLHQWUDV TXH HQ HO FDVR GH GRFXPHQWDFLyQ

GH OHQJXDV VHUtD GH HVSHUDU HO DUFKLYR GH ORV GDWRV SULPDULRV \ HO DQiOLVLV

3URJUHVLYDPHQWH OD DSUREDFLyQ pWLFD \ GH OD LQYHVWLJDFLyQ GHEHREWHQHUVH

GH ODV RUJDQL]DFLRQHV ORFDOHV R GH ORV JRELHUQRV QDFLRQDOHV GHO SDtV GRQGH

OD LQYHVWLJDFLyQ VH OOHYDUi D FDER \ XQ SHUPLVR GH LQYHVWLJDFLyQ R YLVD GH

LQYHVWLJDFLyQ SXHGH VHU QHFHVDULR SDUD OOHYDU D FDER XQ SUR\HFWR HO DUDQFHO

GH GLFKRV SHUPLVRV R YLVDV WDPELpQ SXHGHQ VHU FRQVLGHUDEOHV 3RU HMHPSOR HQ

9DQXDWX OD DSUREDFLyQ GHO &HQWUR &XOWXUDO GH9DQXDWX VHGHEHREWHQHU DQWHV

GH TXH HO YLVDGR GH LQYHVWLJDFLyQ SXHGD VHU HPLWLGR (V LPSRUWDQWH LQYHVWLJDU

HVWRV UHTXLVLWRV H LQFOXLUORV HQ HO SODQ GH LQYHVWLJDFLyQ DVLJQiQGROHV WLHPSR \

IRQGRV SDUD DVHJXUDU OD REWHQFLyQ GH ORV GRFXPHQWRV QHFHVDULRV

OJXQDV LQVWLWXFLRQHV GH ILQDQFLDPLHQWR GH LQYHVWLJDFLyQ UHTXLHUHQ

XQD FDUWD GH DSR\R R XQD GHFODUDFLyQ GH FRQVHQWLPLHQWR SRU SDUWH GH OD

FRPXQLGDG GH KDEODQWHV FRQ HO ILQ GH GHPRVWUDU TXH HO LQYHVWLJDGRU \D KD

FRQWDFWDGR D OD FRPXQLGDG \ TXH HQ FDVR GH VHU ILQDQFLDGR HO SUR\HFWR

VHUi DFHSWDGR \ DSUREDGR YHU XVWLQ E 8QD YH] PiV HV LPSRUWDQWH

LQYHVWLJDU VL HVWH PDWHULDO HV QHFHVDULR TXp IRUPD HVSHFtILFD SRGUtD UHTXHULU

\ FyPR VH SRGUtD REWHQHU R DO PHQRV TXp H[SUHVLRQHV GH DSR\R DSURSLDGDV

VH SRGUtDQ FRQVHJXLU &RQWDFWRV GH QLYHO LQWHUPHGLR \D FRQRFLGRV \ GH

FRQILDQ]D HQ OD FRPXQLGDG FRPR XQ DQWURSyORJR TXH KD UHDOL]DGR XQD

LQYHVWLJDFLyQ D HVFDOD ORFDO R WUDEDMDGRUHV GH XQD 21* SXHGHQ VHU LPSRU

WDQWHV HQ HVWH SURFHVR

OJXQDV LQVWLWXFLRQHV GH ILQDQFLDFLyQ GH LQYHVWLJDFLyQ UHTXLHUHQ D ORV SRVWXODQWHV TXH GHPXHV

WUHQ VXV DQWHFHGHQWHV HQ UHODFLyQ FRQ FXHVWLRQHV GH pWLFD YHU XVWLQ E
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QPUGP O GP Q PHQTOCFQ

&RPR VH VHxDOy DQWHULRUPHQWH XQD FXHVWLyQ GH pWLFD EiVLFD HQ OD

LQYHVWLJDFLyQ HV HO FRQVHQWLPLHQWR LQIRUPDGR HV GHFLU OD H[SOLFDFLyQ

DQWLFLSDGD GH OR TXH HO SUR\HFWR LPSOLFD ORV UROHV GH ODV SDUWHV LQWHUHVDGDV

\ FyPR ORV UHVXOWDGRV SXHGHQ DIHFWDU D ORV SDUWLFLSDQWHV eVWH HV XQ WHPD

FRPSOHMR YHU 7KLHEHUJHU \ 0XVJUDYH \D TXH QR VLHPSUH

HVWi FODUR TXH ORV SDUWLFLSDQWHV FRPSUHQGDQ SOHQDPHQWH OR TXH LPSOLFD

SRU HMHPSOR HO DUFKLYR GH PDWHULDOHV TXH VRQ DFFHVLEOHV D WUDYpV GH

,QWHUQHW SXHGH QR VHU IiFLO GH HQWHQGHU SDUD ODV SHUVRQDV TXH YLYHQ HQ

XQ XELFDFLyQ UHPRWD VLQ HOHFWULFLGDG SRU QR KDEODU GH DFFHVR D FRPSX

WDGRUDV (V QHFHVDULR UHFRUGDU TXH ORV SDUWLFLSDQWHV VRQ OLEUHV GH GHMDU

GH FRODERUDU HQ FXDOTXLHU PRPHQWR \ TXH WRGRV ORV PDWHULDOHV DSRUWDGRV

SRU HOORV GHEHQ VHU HOLPLQDGRV VL DVt OR GHVHDQ (O FRQVHQWLPLHQWR LQIRU

PDGR SDUD ORV QLxRV \ PHQRUHV GH HGDG GHEH REWHQHUVH GH ORV SDGUHV R

WXWRUHV 7DPELpQ HV DFRQVHMDEOH TXH HO FRQVHQWLPLHQWR LQIRUPDGR TXHGH

GRFXPHQWDGR GH DOJXQD IRUPD

(Q JHQHUDO VH HQWLHQGH TXH HO FRQVHQWLPLHQWR LQIRUPDGR VH SXHGH

RWRUJDU \ GRFXPHQWDU HQ XQD GH HVWDV WUHV IRUPDV Z\HU

SRU HVFULWR PHGLDQWH OD ILUPD GH XQ GRFXPHQWR HVFULWR

RUDOPHQWH H[SUHVDQGR YHUEDOPHQWH OD FRPSUHQVLyQ \ HO DFXHUGR HV

DFRQVHMDEOH JUDEDU HVWH FRQVHQWLPLHQWR RUDO HQ XQ DUFKLYR GH DXGLR R

GH YLGHR SDUD IXWXUDV UHIHUHQFLDV

D WUDYpV GH XQ WHUFHUR HVWR HV QHFHVDULR HQ HO FDVR GH ORV QLxRV R PH

QRUHV GH HGDG \ SXHGH VHU FXOWXUDOPHQWH DSURSLDGR HQ DOJXQRV OXJDUHV

SRU HMHPSOR HQ ,QGRQHVLD HV HO NHSDOD GHVD R ´MHIH GH OD DOGHD TXLHQ

RWRUJD QRUPDOPHQWH HO FRQVHQWLPLHQWR HQ OXJDU GH ORV DOGHDQRV HQ

IRUPD LQGLYLGXDO /RV MHIHV GH ODV WULEXV R ORV FRQVHMRV WDPELpQ SXHGHQ

HVWDU LQYROXFUDGRV HQ HO FRQVHQWLPLHQWR GH WHUFHURV 8QD YH] PiV OD

GRFXPHQWDFLyQ GH HVWH FRQVHQWLPLHQWR SRU HVFULWR R HQ IRUPD RUDO HV

JHQHUDOPHQWH UHFRPHQGDEOH

(Q ODV FRPXQLGDGHV HQ ODV TXH ORV VXMHWRV GH OD LQYHVWLJDFLyQ QR VDEHQ

OHHU QL HVFULELU R HQ ODV TXH OD ILUPD GH ORV IRUPXODULRV SXHGH FUHDU GHVFRQ

ILDQ]D X RWURV SUREOHPDV HO FRQVHQWLPLHQWR GHEH VHU REWHQLGR SRU YtD RUDO

(VWR SXHGH VHU PiV DSURSLDGR FXOWXUDOPHQWH HQ ODV FRPXQLGDGHV HQ ODV TXH

ORV DFXHUGRV YHUEDOHV VRQ PiV YDORUDGRV TXH ORV FRPSURPLVRV HVFULWRV (V
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LPSRUWDQWH WHQHU HQ FXHQWD TXH HO FRQVHQWLPLHQWR LQIRUPDGR SXHGH FDPELDU

HQ HO WLHPSR \ SXHGH LPSOLFDU FDGD YH] PD\RU FRPSUHQVLyQ GHO SUR\HFWR

SRU SDUWH GH ORV SDUWLFLSDQWHV D VX YH] HVWR SXHGH VXSRQHU XQ FDPELR GH

SHUVSHFWLYD VREUH OD SDUWLFLSDFLyQ HQ pO

/D PHMRU PDQHUD GH ORJUDU HVWD FRPSUHQVLyQ HV D PHQXGR SRU PHGLR

GH XQD FRQYHUVDFLyQ FRQWLQXD HQ OXJDU GH LQVLVWLU HQ OD REWHQFLyQ GH GLFKR

FRQVHQWLPLHQWR GH XQD YH] SRU WRGDV DO LQLFLR GHO SUR\HFWR 6H WUDWD GH XQD

FRQYHUVDFLyQ LPSRUWDQWH LQFOXVR HQ ORV FDVRV HQ ORV TXH QR VHD QHFHVDULR

REWHQHU \ R GRFXPHQWDU XQ DFXHUGR \ XQ SHUPLVR pWLFRV 8VWHG WHQGUi

TXH MX]JDU HO p[LWR GH HVWD FRPXQLFDFLyQ \ OD FDSDFLGDG GH OD SHUVRQD GH

GHPRVWUDU TXH UHDOPHQWH HQWLHQGH \ RWRUJD VX SOHQR FRQVHQWLPLHQWR /D

GLVFXVLyQ SRGUtD WHQHU OXJDU GXUDQWH XQ SHUtRGR GH WLHPSR H[WHQGLGR FRPR

XQ SURFHVR HQ HYROXFLyQ 8VWHG SXHGH WHQHU XQD FRQYHUVDFLyQ QDWXUDO \

OXHJR WDO YH] JUDEDU XQD YHUVLyQ PHQRV QDWXUDO ´&RPR UHFRUGDUi D\HU QRV

VHQWDPRV \ KDEODPRV GH HVWRV SUR\HFWRV GH PL XQLYHUVLGDG KRUD WHQGUtD

TXH JUDEDU HVR PLVPR VL OH SDUHFH ELHQ /R KDFHPRV" HWFpWHUD

QO GPUCE ÉP

8QD FXHVWLyQ pWLFD HQ QXHVWUD LQYHVWLJDFLyQ HV OD PDQHUD GH FRPSHQ

VDU D OD JHQWH SRU HO WLHPSR \ OD H[SHULHQFLD TXH FRPSDUWHQ FRQ QRVRWURV

,QFOXVR VL ORV KDEODQWHV VRQ PX\ HQWXVLDVWDV \ TXLHUHQ YHQLU D VHQWDUVH FRQ

QRVRWURV GXUDQWH KRUDV SDUD HQVHxDUQRV VX OHQJXD SRU OR JHQHUDO OR KDFHQ

FRQ XQ FLHUWR FRVWR SDUD Vt PLVPRV (Q OXJDU GH VHQWDUVH FRQ HO LQYHVWLJDGRU

SRGUtDQ HVWDU SHVFDQGR SDUD JDQDUVH OD YLGD WUDEDMDQGR HQ VXV FDPSRV R

D\XGDQGR D VXV IDPLOLDUHV GH HGDG DYDQ]DGD +D\ SUREOHPDV FRPSOHMRV HQ

FXDQWR D OD FRPSHQVDFLyQ GH OD JHQWH SRU VX WLHPSR \ VX H[SHULHQFLD SRU

HVWR HV QHFHVDULR VHU VHQVLEOH D ODV QRUPDV ORFDOHV

(Q DOJXQDV FRPXQLGDGHV HO SDJRPRQHWDULR HV FRP~Q \ HVSHUDGR SHUR

HQ RWUDV QR OR HV \ HO SDJR QR HV QL FXOWXUDO QL VRFLDOPHQWH DSURSLDGR (O

SDJR SXHGH VHU SRU KRUDV GtDV R VHVLyQ QR SRU PHJDE\WH \ HO QLYHO GHEH

VHU DSURSLDGR DO FRQWH[WR SRU HMHPSOR HO LQJUHVR SURPHGLR GH XQ GRFHQWH

R GH XQD SHUVRQD FXDOLILFDGD HQ XQ UDQJR HTXLYDOHQWH (V LPSRUWDQWH SD

JDU DGHFXDGDPHQWH SHUR QR WDQWR FRPR SDUD TXH VH FUHH XQD VLWXDFLyQ GH

FRHUFLyQ SRWHQFLDO &XDQGR VH WUDEDMD FRQ GLIHUHQWHV SHUVRQDV HV LPSRUWDQWH

WHQHU HQ FXHQWD OD HTXLGDG \ DVHJXUDUVH GH TXH VL KD\ XQ SDJR GLIHUHQFLDO

SRU HMHPSOR SDUD GLIHUHQWHV IXQFLRQHV WDO FRPR OD QDUUDFLyQ GH KLVWRULDV

IUHQWH D OD WUDQVFULSFLyQ ORV SDUWLFLSDQWHV FRPSUHQGDQ OD EDVH GH OD GLIH
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UHQFLDFLyQ /RV FHORV OD HQYLGLD \ HO HQRMR VROR JHQHUDUiQ XQ DPELHQWH GH

LQYHVWLJDFLyQ KRVWLO

(Q PXFKDV SDUWHV GHO PXQGR VH DFRVWXPEUD RIUHFHU IRUPDV GH FRP

SHQVDFLyQ QR PRQHWDULDV OJXQDV SHUVRQDV SXHGHQ QR TXHUHU DFHSWDU HO

GLQHUR \ SXHGHQ FRQVLGHUDU HO SDJR PRQHWDULR LQDSURSLDGR R LQVXOWDQWH

´HVWD HV PL OHQJXD \ PL FXOWXUD \ TXLHUR JUDEDUOD \ WUDQVPLWLUOD 4XLHUR

D\XGDU D TXH PH D\XGH D HQVHxDU D PLV KLMRV \ \R QR TXLHUR TXH PH SDJXHQ

SRU HVR +D\PXFKDV IRUPDV QR PRQHWDULDV GH FRPSHQVDU D ODV SHUVRQDV

FRPR OD FRPSUD GH UHJDORV DOLPHQWRV PHGLFDPHQWRV R SURGXFWRV TXH

VRQ FDURV R GLItFLOHV GH REWHQHU HQ ODV FRPXQLGDGHV ORFDOHV 7DPELpQ VH

SXHGHQ KDFHU ODV WDUHDV GRPpVWLFDV D\XGDU HQ ORV FDPSRV D\XGDU FRQ

ODV FRPSUDV HVFULELU FDUWDV GRQGH OD JHQWH UHTXLHUH D\XGD SDUD HVFULELU

FDUWDV X RWUDV FRVDV TXH VH SXHGHQ KDFHU FRPR LQGLYLGXR /D IRUPD HQ

TXH VH SUHVHQWD OD FRPSHQVDFLyQ PRQHWDULD R QR PRQHWDULD WDPELpQ

SXHGH VHU LPSRUWDQWH HQ DOJXQRV FRQWH[WRV OD HQWUHJD RILFLDO \ S~EOLFD

SXHGH VHU DSURSLDGD HQ RWURV FRQWH[WRV SXHGH VHU PHMRU WUDWDUOD FRPR

XQ DVXQWR SULYDGR /R PHMRU HV SHGLU RULHQWDFLyQ ORFDO SDUD PDQHMDU

HVWRV DVXQWRV

GtGE Qu

(Q UHODFLyQ FRQ OD LQYHVWLJDFLyQ VREUH OD GRFXPHQWDFLyQ GH ODV OHQJXDV

VH SXHGHQ GLVWLQJXLU FXDWUR iUHDV UHODWLYDV D ORV GHUHFKRV

GHUHFKRV GH SURSLHGDG LQWHOHFWXDO

GHUHFKRV GH DXWRU

GHUHFKRV PRUDOHV

DFFHVR \ XWLOL]DFLyQ GH GHUHFKRV

&DGD XQD GH HVWDV iUHDV HVWi VXMHWD D PDUFRV MXUtGLFRV \ ODV OH\HV \ VX

VLJQLILFDFLyQ YDUtDQ HQWUH ORV GLIHUHQWHV SDtVHV \ MXULVGLFFLRQHV (V LPSRU

WDQWH UHFRQRFHU TXH ORV SUR\HFWRV GH LQYHVWLJDFLyQ SXHGHQ HVWDU VXMHWRV D

ODV OH\HV HQ YDULRV iPELWRV

OH\HV GHO SDtV GRQGH VH OOHYD D FDER OD LQYHVWLJDFLyQ

OH\HV GHO SDtV GRQGH HO LQYHVWLJDGRU UHVLGH KDELWXDOPHQWH

HQ HO FDVR GH ORV SDtVHV HXURSHRV FRPR HO 5HLQR 8QLGR ODV OH\HV SURSLDV
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GH OD 8QLyQ (XURSHD

FRQYHQLRV \ DFXHUGRV MXUtGLFRV HQWUH ORV SDtVHV D QLYHO LQWHUQDFLRQDO

LQFOXLGRV ORV DFXHUGRV ELODWHUDOHV \ PXOWLODWHUDOHV

(V DFRQVHMDEOH TXH ORV LQYHVWLJDGRUHV VH IDPLOLDULFHQ FRQ ORV PDUFRV

OHJDOHV HQ FDGD XQR GH HVWRV GRPLQLRV 3RU OR WDQWR FXDOTXLHU LQYHVWLJDGRU

TXH GHSRVLWH GDWRV HQ HO UFKLYR GH /HQJXDV HQ 3HOLJUR (/ 5 HQ 62 6

WHQGUi TXH FRQVLGHUDU FyPR VH YHQ DIHFWDGRV WDQWR SRU ODV OH\HV GHO 5HLQR

8QLGR FRPR SRU ODV OH\HV GH OD 8(

GTGE QU FG TQ GFCF P GNGE WCN

/D 2UJDQL]DFLyQ 0XQGLDO GH OD 3URSLHGDG ,QWHOHFWXDO 203, GHILQH

OD SURSLHGDG LQWHOHFWXDO FRPR ´ODV FUHDFLRQHV GH OD PHQWH ODV LQYHQFLRQHV

REUDV OLWHUDULDV \ DUWtVWLFDV VtPERORV QRPEUHV LPiJHQHV GLEXMRV \ PRGHORV

XWLOL]DGRV HQ HO FRPHUFLR TXt ´ODV FUHDFLRQHV GH OD PHQWH VH UHILHUHQ

D DOJR TXH DOJXLHQ FUHy \ SRU OR WDQWR QR VH LQFOX\HQ HQ HVWD FDWHJRUtD ORV

FRQRFLPLHQWRV JHQHUDOHV FRPR HO VLJQLILFDGR GH ODV SDODEUDV R ODV IRUPDV

GH XQ SDUDGLJPD PRUIROyJLFR XQD GHILQLFLyQ SDUWLFXODU SRU HMHPSOR TXH

VH HQFXHQWUD HQ XQ GLFFLRQDULR LPSUHVR HVWDUtD VLQ HPEDUJR VXMHWD D ORV

GHUHFKRV GH SURSLHGDG LQWHOHFWXDO (VWR WLHQH LPSOLFDFLRQHV LPSRUWDQWHV

FRPR VH DQDOL]D PiV DGHODQWH HQ HVWH WUDEDMR HQ UHODFLyQ FRQ ODV KLVWRULDV

WUDGLFLRQDOHV HO IROFORUH \ ORV FRQRFLPLHQWRV VREUH HO PHGLR DPELHQWH SRU

HMHPSOR ORV TXH HVWiQ FRGLILFDGRV HQ HO OHQJXDMH

/RV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO VH RULJLQDQ DO PRPHQWR GHO UH

JLVWUR \ UHTXLHUHQ HO FRQVHQWLPLHQWR LQIRUPDGR SDUD WRGDV ODV SDUWHV \ SDUD

ORV SDGUHV R WXWRUHV GH ORV PHQRUHV /RV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO

FRPLHQ]DQ D H[LVWLU FXDQGR XQD FUHDFLyQ VH KD UHJLVWUDGR SRU HVFULWR HQ

YLGHR R HQ XQD JUDEDFLyQ VRQRUD &RPR VH VHxDOy DQWHULRUPHQWH H[LVWHQ

WUHV WLSRV GH DXWRUL]DFLyQ HVFULWD YHUEDO \ D WUDYpV GH WHUFHURV 1yWHVH TXH

DXQ FXDQGR HO FRQVHQWLPLHQWR QR VHD XQD FXHVWLyQ OHJDO HV VLHPSUH XQD

FXHVWLyQ pWLFD

GTGE QU FG CW QT

9pDVH KWWS ZZZZLSR LQW DERXW LS HQ LSZRUOGZLGH FRXQWU\ KWP
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/RV GHUHFKRV GH DXWRU VRQ XQPDUFR OHJDO TXH VH UHILHUH D OD SURSLHGDG \ D

OD GLVWULEXFLyQ GH REUDV FUHDWLYDV \ ILQDOPHQWH HVWiQ OLJDGRV D OD SURSLHGDG \

DO LQWHUFDPELR HFRQyPLFR Z\HU 1HZPDQ 6H UHODFLRQDQ

FRQ ODV FUHDFLRQHV GH OD PHQWH TXH VH ILMDQ HQ XQ VRSRUWH WDQJLEOH \ VXUJHQ

DXWRPiWLFDPHQWH SRU HO SURFHVR GH ILMDFLyQ JUDEDFLyQ 1R WLHQHQ TXH VHU

UHJLVWUDGRV R LQGLFDGRV HQ HO WUDEDMR DXQTXH WUDGLFLRQDOPHQWH HO VtPEROR

FRQ OD IHFKD \ QRPEUH GHO WLWXODU GH ORV GHUHFKRV GH DXWRU VH XWLOL]D HQ

ODV REUDV LPSUHVDV /RV GHUHFKRV GH DXWRU YDUtDQ VHJ~Q ORV GLIHUHQWHV WLSRV

GH PDWHULDOHV \ HQWUH ORV SDtVHV (Q HO 5HLQR 8QLGR KD\ FXDWUR FDWHJRUtDV

FDGD XQD FRQ GLIHUHQWHV GLVSRVLFLRQHV OHJDOHV

• obras literarias (es decir, los libros impresos),
• grabaciones de sonido,
• imágenes (tanto fijas−IRWRJUDItDV− FRPR HQPRYLPLHQWR −SHOtFXODV−
• bases de datos.

1HZPDQ GHVWDFD ORV VLJXLHQWHV DVSHFWRV DFHUFD GH ORV GH

UHFKRV GH DXWRU

RWRUJDQ D ORV DXWRUHV H[FOXVLYR PRQRSROLR FRQWURO VREUH VXV REUDV

VH WUDWD GH XQ FRQMXQWR GH SURKLELFLRQHV SDUD RWURV HV GHFLU GH OR

TXH RWURV QR SXHGHQ KDFHU VLQ HO SHUPLVR GHO WLWXODU GH ORV GHUHFKRV

GH DXWRU

VRQ DXWRPiWLFRV XQD REUD FXHQWD FRQ GHUHFKRV GH DXWRU XQD YH] TXH

VH FUHD \ VH UHGXFH D XQD IRUPD FRQFUHWD LQGHSHQGLHQWHPHQWH GH VL HO

DXWRU WLHQH LQWHUpV DOJXQR HQ WHQHU ORV GHUHFKRV GH DXWRU R QR

VRQ XQD IRUPD GH ´SURSLHGDG LQWHOHFWXDO \ VH SXHGHQ WUDQVIHULU SRU

YHQWD GRQDFLyQ KHUHQFLD HWF

QR FRQVWLWX\HQ XQD VROD HQWLGDG VLQR PiV ELHQ XQ FRQMXQWR GH GH

UHFKRV TXH DEDUFDQ OD UHSURGXFFLyQ HO GHUHFKR RULJLQDO SDUD KDFHU

FRSLDV OD GLVWULEXFLyQ OD SXHVWD HQ XVR OD H[KLELFLyQ \ OD UHDOL]DFLyQ

GH REUDV GHULYDGDV SRU HMHPSOR XQD WUDGXFFLyQ GH XQ OLEUR R XQD

DGDSWDFLyQ WHDWUDO GH XQD KLVWRULD &DGD XQR GH HVWRV GHUHFKRV SXHGH

VHU WUDQVIHULGR SRU VHSDUDGR

WLHQHQ XQD GXUDFLyQ H[FHVLYDPHQWH ODUJD

(Q OD OH\ GH GHUHFKRV GH DXWRU >HO WpUPLQR@ ´DXWRU VH XWLOL]D SDUD UHIHULUVH DO FUHDGRU GH FXDO

TXLHU WLSR GH WUDEDMR FUHDWLYR
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FDVL WRGR WUDEDMR FUHDWLYR HVWi SURWHJLGR SRU GHUHFKRV GH DXWRU FDQ

FLRQHV SRHPDV OLEURV DUWtFXORV DFDGpPLFRV SLQWXUDV HVFXOWXUDV IRWR

JUDItDV H LQFOXVR SURJUDPDV GH FRPSXWDFLyQ 8Q SRFR GH RULJLQDOLGDG

HV QHFHVDULD QR HVWiQ SURWHJLGRV KHFKRV LGHDV GDWRV IHQyPHQRV

GHO PXQGR UHDO \ SURFHVRV SUiFWLFRV ~WLOHV

ODV REUDV TXH QR HVWiQ SURWHJLGDV SRU GHUHFKRV GH DXWRU VH GLFH TXH

VRQ GH GRPLQLR S~EOLFR (Q OR TXH UHVSHFWD D OD OH\ GH GHUHFKRV GH

DXWRU HVWDV REUDV GH GRPLQLR S~EOLFR VRQ GH OLEUH XVR SDUD WRGRV

&RPR VH VHxDOy DQWHULRUPHQWH ORV UHTXLVLWRV OHJDOHV GLILHUHQ DO PHQRV

HQ HO 5HLQR 8QLGR VHJ~Q ODV FXDWUR FDWHJRUtDV LGHQWLILFDGDV 3RU OR WDQWR

ORV GHUHFKRV GH DXWRU SDUD ODV REUDV LPSUHVDV VH H[WLHQGHQ SRU DxRV

GHVGH OD PXHUWH GHO DXWRU PLHQWUDV TXH SDUD ODV JUDEDFLRQHV VRQRUDV VROR

GXUDQ DxRV GHVGH HO PRPHQWR GH OD JUDEDFLyQ +D\ TXH FRQVLGHUDU TXH

SDUD ODV JUDEDFLRQHV VRQRUDV HVWRV GHUHFKRV VH DVLJQDQ DXWRPiWLFDPHQWH

D OD SHUVRQD TXH UHDOL]y OD JUDEDFLyQ QR D OD V SHUVRQD V D OD TXH VH HVWi

JUDEDQGR D SHVDU GH TXH HV SRVLEOH OOHJDU D XQ DFXHUGR PHGLDQWH HO FXDO ORV

GHUHFKRV GH DXWRU VH FRPSDUWDQ R FHGDQ D RWUDV SHUVRQDV

3XHVWR TXH ORV GHUHFKRV GH DXWRU VRQ XQD IRUPD GHO GHUHFKR GH SUR

SLHGDG \ VH UHODFLRQDQ FRQ HO GLQHUR \ ORV LQWHUHVHV HFRQyPLFRV SXHGHQ VHU

KHUHGDGRV FHGLGRV R YHQGLGRV /RV GHUHFKRV GH DXWRU SXHGHQ VHU H[FOXVLYRV

R QR H[FOXVLYRV /RV FRQWUDWRV GH OLEURV SXHGHQ LPSOLFDU GHUHFKRV H[FOXVLYRV

SRU HMHPSOR VROR HO HGLWRU WLHQH HO GHUHFKR GH FRSLDU \ GLVWULEXLU HO OLEUR

R QR H[FOXVLYRV HQ HVWH FDVR ORV GHUHFKRV GH DXWRU VH FRPSDUWHQ HQWUH HO

DXWRU \ RWUDV HQWLGDGHV OJXQDV HGLWRULDOHV DFHSWDQ ORV GHUHFKRV GH DXWRU

QR H[FOXVLYRV SDUD VXV SXEOLFDFLRQHV (O DUFKLYR (/ 5 GH 62 6 UHTXLHUH

GHUHFKRV GH DXWRU QR H[FOXVLYRV SDUD OD FRSLD \ GLVWULEXFLyQ GH PDWHULDOHV

GLJLWDOHV GHSRVLWDGRV HQ HO DUFKLYR 1DWKDQ E

/RV LQYHVWLJDGRUHV HQ GRFXPHQWDFLyQ OLQJ tVWLFD GHEHQ WHQHU HVSHFLDO

PHQWH HQ FXHQWD TXH ORV GHUHFKRV GH DXWRU SXHGHQ VHU KHUHGDGRV SRU OR TXH

VH SXHGHQ GHMDU D ORV KLMRV R D RWUDV SHUVRQDV HQ XQ WHVWDPHQWR (V XQD EXHQD

LGHD FRQVLGHUDU HO QRPEUDPLHQWR GH XQ DOEDFHD OLWHUDULR HQ VX WHVWDPHQWR

SDUD TXH ORV GHUHFKRV GH DXWRU GH FXDOTXLHU PDWHULDO TXH VH GHMH LQFOXLGRV

ORV GHSyVLWRV GH DUFKLYRV SXHGDQ VHU DVLJQDGRV DSURSLDGDPHQWH GHVSXpV GH

OD PXHUWH (/ 5 UHFRPLHQGD QRPEUDU ´XQ GHOHJDGR SDUD VXV GHSyVLWRV

+D\ PXFKRV FRQFHSWRV HUUyQHRV FRPXQHV VREUH OD OH\ GH GHUHFKRV GH

DXWRU (V LPSRUWDQWH SDUD ORV LQYHVWLJDGRUHV FRQRFHU ODV OH\HV HQ VXV SURSLRV

SDtVHV \ HQ ORV SDtVHV HQ TXH GHVDUUROODQ VXV LQYHVWLJDFLRQHV SDUD OR FXDO
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JHQHUDOPHQWH KD\ PDWHULDO GLVSRQLEOH (Q HO 5HLQR 8QLGR SRU HMHPSOR OD

%LEOLRWHFD %ULWiQLFD FRQWLHQH PDWHULDO VREUH OD OH\ GH GHUHFKRV GH DXWRU \

ORV JRELHUQRV GH RWURV SDtVHV SXHGHQ WDPELpQ DSRUWDU UHFXUVRV 1HZPDQ

HV SDUWLFXODUPHQWH ~WLO SDUD ORV (( 88 6H UHFRPLHQGD TXH ORV

LQYHVWLJDGRUHV VH IDPLOLDULFHQ HOORV PLVPRV FRQ ODV IXHQWHV SHUWLQHQWHV \D

TXH HQ HO SURFHVR GH VXV DFWLYLGDGHV FRUULHQWHV HVWiQ GHVDUUROODQGR \ SUR

GXFLHQGR REUDV FUHDWLYDV \ FUHDQGR SURSLHGDG LQWHOHFWXDO TXH HVWi VXMHWD

D OD OH\ GH GHUHFKRV GH DXWRU (V LPSRUWDQWH WHQHU HQ FXHQWD WDPELpQ TXH

ODV ´REUDV UHDOL]DGDV SRU FRQWUDWR WLHQHQ XQ HVWDWXV HVSHFLDO (VWR HV SDU

WLFXODUPHQWH UHOHYDQWH SDUD ORV LQYHVWLJDGRUHV TXH WUDEDMDQ HQ ORV (VWDGRV

8QLGRV GHELGR D TXH ORV FRQWUDWRV GH WUDEDMR HQ ODV XQLYHUVLGDGHV GH ORV

(( 88 FRQ IUHFXHQFLD HVWLSXODQ TXH ORV GHUHFKRV GH DXWRU GH FXDOTXLHU REUD

FUHDGD PLHQWUDV VH HQFXHQWUH DOOt HPSOHDGR FRUUHVSRQGHQ D OD 8QLYHUVLGDG

8QD EXHQD IXHQWH GH LQIRUPDFLyQ VREUH HVWRV DVXQWRV HV OD 2UJDQL]DFLyQ

0XQGLDO GH OD 3URSLHGDG ,QWHOHFWXDO 203, TXH IXH HVWDEOHFLGD HQ

SDUD DGPLQLVWUDU ORV WUDWDGRV LQWHUQDFLRQDOHV VREUH ODV OH\HV GH SURSLHGDG

LQWHOHFWXDO SDUD SUHVWDU DVLVWHQFLD D ORV SDtVHV VLJQDWDULRV HQ OD SURPXOJDFLyQ

GH OH\HV GH SURSLHGDG LQWHOHFWXDO \ SDUD DUPRQL]DU \ UHVROYHU GHVDFXHUGRV

HQWUH OHJLVODFLRQHV QDFLRQDOHV YpDVH HO VLWLR ZHE GH OD203, ZZZZLSR LQW

GTGE QU OQTCNGU

0LHQWUDV TXH ORV GHUHFKRV GH DXWRU VH EDVDQ HQ OD SURSLHGDG \ OD SRVH

VLyQ ORV GHUHFKRV PRUDOHV VH UHILHUHQ D OD UHSXWDFLyQ YpDVH WDPELpQ Z\HU

H DFXHUGR FRQ HO DUWtFXOR GH OD &RQYHQFLyQ GH %HUQD

´,QGHSHQGLHQWHPHQWH GH ORV GHUHFKRV SDWULPRQLDOHV GHO DXWRU H LQFOXVR

GHVSXpV GH OD FHVLyQ GH HVWRV GHUHFKRV HO DXWRU FRQVHUYDUi HO GHUHFKR GH

UHLYLQGLFDU OD SDWHUQLGDG GH OD REUD \ GH RSRQHUVH D FXDOTXLHU GHIRUPDFLyQ

PXWLODFLyQ X RWUD PRGLILFDFLyQ GH OD PLVPD R D FXDOTXLHU DWHQWDGR D OD

PLVPD TXH FDXVH SHUMXLFLR D VX KRQRU R D VX UHSXWDFLyQ

3RU OR WDQWR LQFOXVR VL XQ DXWRU YHQGH VXV GHUHFKRV GH SXEOLFDFLyQ

FXDOTXLHU PDO XVR GH HVH PDWHULDO SRU SDUWH GHO HGLWRU R GH RWURV WDO FRPR

FDPELDU HO VLJQLILFDGR GH DOJ~Q SDVDMH HV XQD YLRODFLyQ GH ORV GHUHFKRV

PRUDOHV GHO DXWRU (V LPSRUWDQWH GHVWDFDU TXH ORV GHUHFKRV PRUDOHV VH GHEHQ

H[SUHVDU SRU HVFULWR SDUD TXH WHQJDQ DOJ~Q HIHFWR +D\ TXH UHFRUGDU TXH ORV

/RV PDUFRV OHJDOHV GH OD 203, VH UHPRQWDQ DO VLJOR ;,; \ VH EDVDQ HQ OD &RQYHQFLyQ GH %HUQD

GH
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GHUHFKRV GH DXWRU QR WLHQHQ TXH KDFHUVH YDOHU \ VH LQLFLDQ DXWRPiWLFDPHQWH

WDQ SURQWR FRPR OD FUHDFLyQ VH KD\D ILMDGR HQ XQ PHGLR WDQJLEOH 3RU RWUD

SDUWH ORV GHUHFKRV PRUDOHV GHEHQ VHU H[SUHVDGRV HQ IRUPD H[SOtFLWD SRU

HMHPSOR FRQ IyUPXODV R H[SUHVLRQHV TXH FRP~QPHQWH VH HQFXHQWUDQ DO

LQLFLR GH ORV OLEURV SXEOLFDGRV VHPHMDQWHV D ´; DILUPD HO GHUHFKR PRUDO GH

VHU UHFRQRFLGR FRPR HO DXWRU GH HVWH WUDEDMR 3DUD ORV GRFXPHQWDOLVWDV GHO

OHQJXDMH ORV GHUHFKRV PRUDOHV VH DVRFLDQ WtSLFDPHQWH FRQ ODV SHUVRQDV FODYH

FRQ ODV TXH WUDEDMDPRV HVSHFLDOPHQWH FRQ ORV FRQVXOWDQWHV TXH UHJLVWUDQ

KLVWRULDV R PDWHULDOHV /DV SXEOLFDFLRQHV TXH WHUJLYHUVDQ VXV GLFKRV R VXV

FRQWULEXFLRQHV SRGUiQ HQWRQFHV KDEHU YLRODGR VXV GHUHFKRV PRUDOHV

EEGUQ FGTGE QU FG WUQ

(VWR VH UHILHUH D ORV GHUHFKRV UHODFLRQDGRV FRQ HO PDWHULDO TXH VH KD

GHSRVLWDGR HQ XQ DUFKLYR \ D ORV GHUHFKRV D DFFHGHU \ R D XVDU HVH PDWH

ULDO /D PD\RUtD GH ORV DUFKLYRV RSHUDQ FRQ XQ VLVWHPD D YHFHV OODPDGR

´VLVWHPD GH SURWRFROR YHU 1DWKDQ E GH DFFHVR JUDGXDO HV GHFLU

FRQ GLIHUHQWHV JUDGRV GH DFFHVR DO PDWHULDO 7tSLFDPHQWH VH HVWDEOHFHQ WUHV

GLVWLQFLRQHV GH DFFHVR

´WRWDOPHQWH DELHUWR HQ HO TXH FXDOTXLHU SHUVRQD SXHGH WHQHU DFFHVR

D ORV PDWHULDOHV

´WRWDOPHQWH FHUUDGR HQ HO TXH QDGLH PiV TXH HO GHSRVLWDQWH SXHGH

WHQHU DFFHVR

´SDUFLDOPHQWH OLEUH HQ HO TXH HO DFFHVR HVWi VXMHWR D DOJXQDV FRQGL

FLRQHV

/RV FULWHULRV SDUD HO DFFHVR SDUFLDOPHQWH DELHUWR VH EDVDQ JHQHUDOPHQWH

HQ HO KDEODQWH HV GHFLU GHSHQGHQ GH TXLpQ HV HO KDEODQWH TXH KD VLGR

JUDEDGR ORV PDWHULDOHV HV GHFLU GHSHQGHQ GH OD QDWXUDOH]D GHO PDWHULDO

WDOHV FRPR VX JpQHUR \ VL HV VDJUDGR R QR R HO XVXDULR HV GHFLU GHSHQGHQ

GHO WLSR GH XVXDULR SRU HMHPSOR HO JpQHUR OD SHUWHQHQFLD WULEDO R pWQLFD

/RV GHUHFKRV GH XVR WDPELpQ VH SXHGHQ SDXWDU SRU HMHPSOR ´SXHGH VHU

HVFXFKDGR SHUR QR FRSLDGR ´SXHGH FRSLDUVH OLEUHPHQWH ´QRPiV GHO

SXHGH VHU FRSLDGR \ DVt VXFHVLYDPHQWH (O IRUPXODULR SDUD ORV GHSRVLWDQWHV

TXH DFRPSDxD WRGRV ORV GHSyVLWRV GH DUFKLYR (/ 5 HVSHFLILFD FODUDPHQWH

HVWRV GHUHFKRV GH DFFHVR \ GH XVR 1DWKDQ E 1yWHVH TXH (/ 5

UHFRPLHQGD HVSHFLDOPHQWH D ORV GHSRVLWDQWHV TXH DO PHQRV DOJXQRV GH ORV
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PDWHULDOHV GH GHSyVLWR VHDQ WRWDO R SDUFLDOPHQWH DELHUWRV \ HVWDEOHFH XQD

OLPLWDFLyQ VREUHPDWHULDOHV FRPSOHWDPHQWH FHUUDGRV GH WDO PDQHUD TXH HVWD

UHVWULFFLyQ GHEH VHU UHQRYDGD FDGD WUHV DxRV GH OR FRQWUDULR ODV UHVWULFFLRQHV

GH DFFHVR DO PDWHULDO GHSRVLWDGR SXHGHQ VHUPRGLILFDGDV FRQ HO ILQ GH HYLWDU

TXH ORV LQYHVWLJDGRUHV ´HQFLHUUHQ VXV GDWRV \ HO DQiOLVLV GH IRUPD LQGHILQLGD

DO UHVSHFWR YHU 1DWKDQ E

2GtuRGEVKXCu KpF IGpCu

(Q PXFKRV SDtVHV ODV OH\HV GH SURSLHGDG LQWHOHFWXDO H[LVWHQWHV VRQ

OLPLWDGDV (V LPSRUWDQWH UHFRUGDU TXH HVWDV OH\HV VXUJHQ GH XQ HQIRTXH

GHO VLJOR ;,; VREUH OD SURSLHGDG GH ELHQHV FRVDV REMHWRV \ GLQHUR \ KDFHQ

KLQFDSLp HQ ORV GHUHFKRV HFRQyPLFRV SRU HQFLPD GH FXDOTXLHU SHUVSHFWLYD

FXOWXUDO Vt SRU HMHPSOR OD OH\ GH GHUHFKRV GH DXWRU QR VH DSOLFD D ODV

GDQ]DV WUDGLFLRQDOHV 3RU OR WDQWR VL DOJXLHQ YLVLWD XQD FRPXQLGDG REVHUYD

XQ EDLOH \ OXHJR OR UHFUHD HQ RWUR OXJDU QR KD\ SURWHFFLyQ GH GHUHFKRV GH

DXWRU SDUD ORV LQWpUSUHWHV RULJLQDOHV \D TXH OD GDQ]D QR KD TXHGDGR ILMDGD

HQ XQ VRSRUWH WDQJLEOH HO PLVPR PRGR HO PDWHULDO VDJUDGR \ UHOLJLRVR QR

UHFLEH SURWHFFLyQ HVSHFLDO

/RV GHUHFKRV GH SURSLHGDG LQWHOHFWXDO WDPSRFR FXEUHQ XQD VHULH GH

FXHVWLRQHV TXH ORV SXHEORV LQGtJHQDV FRQVLGHUDQ FRQRFLPLHQWRV \ ELHQHV FXO

WXUDOHV FRPR OR TXH VH OODPD ´FRQRFLPLHQWR HFROyJLFR WUDGLFLRQDO 7(.

HVWR HV HO FRQRFLPLHQWR GHO XVR GH SODQWDV FRQ ILQHV PHGLFLQDOHV (VWR VH

GHEH D TXH HVWRV FRQRFLPLHQWRV WUDGLFLRQDOHV QR VH FRQVLGHUDQ XQD FUHDFLyQ

GH OD PHQWH VLQR XQ SURFHVR SUiFWLFR ~WLO SRU OR WDQWR QR HVWiQ VXMHWRV D

GHUHFKRV GH DXWRU 0XFKD ELEOLRJUDItD DFWXDOPHQWH DQDOL]D TXLpQ SRVHH HVH

FRQRFLPLHQWR LQGtJHQD \ FyPR VX SURSLHGDG SXHGH VHU UHDILUPDGD \ SURWH

JLGD YpDVH SRU HMHPSOR %URZQ (O FRQRFLPLHQWR RUDO WUDQVPLWLGR

GH JHQHUDFLyQ HQ JHQHUDFLyQ QR HVWi VXMHWR D GHUHFKRV GH DXWRU \ TXLHQHV

UHDOL]DQ DFWLYLGDGHV FXOWXUDOHV WUDGLFLRQDOHV QR FXHQWDQ FRQ SURWHFFLyQ

SHUPDQHQWH SDUD VXV FRQRFLPLHQWRV

/RV LQYHVWLJDGRUHV HQ GRFXPHQWDFLyQ OLQJ tVWLFD SRGUtDQ FRQVLGHUDU

GH TXp PDQHUD VX WUDEDMR LPSDFWD HQ HVWRV DVXQWRV \ SRGUtDQ DQDOL]DU OD

SRVLELOLGDG GH FHOHEUDU DFXHUGRV VREUH ORV GHUHFKRV GH DXWRU ORV GHUHFKRV

PRUDOHV \ ORV FRQRFLPLHQWRV WUDGLFLRQDOHV FRQ ORV DFWRUHV LQYROXFUDGRV HQ

HO SUR\HFWR 6HUtD LPSRUWDQWH WDPELpQ UHYLVDU \ GLVFXWLU HO FRQWHQLGR GH ODV

JUDEDFLRQHV ODV QRWDV \ ODV HQWUDGDV GHO GLFFLRQDULR FRQ ORV KDEODQWHV GH
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OD FRPXQLGDG \ FRQ RWURV PLHPEURV GH OD FRPXQLGDG (V SRVLEOH TXH KD\D

PDWHULDO JUDEDGR TXH OD FRPXQLGDG QR TXLHUD YHU SXEOLFDGR HQ OLEURV R HQ

,QWHUQHW 7DPELpQ VHUtD GHVHDEOH PRVWUDU ORV UHVXOWDGRV SUHOLPLQDUHV GH VX

WUDEDMR D ORV KDEODQWHV \ PLHPEURV GH OD FRPXQLGDG SDUD UHYLVDU VX IRUPD

\ FRQWHQLGR FI :LONLQV HQ HVWH YROXPHQ OJXQRV JUXSRV LQGtJHQDV HQ

&DQDGi HQ SDUWLFXODU HVWDEOHFHQ HVWRV SURFHGLPLHQWRV FRPR XQ UHTXLVLWR

SUHYLR SDUD OD DSUREDFLyQ GH SUR\HFWRV GH LQYHVWLJDFLyQ

GuCE GtFQ FGN CDNCpVG

([LVWHQ GLIHUHQWHV iUHDV HQ ODV TXH ORV LQYHVWLJDGRUHV SXHGHQ HQFRQ

WUDU GHVDFXHUGRV HQWUH ORV KDEODQWHV \ HV QHFHVDULR VHU VHQVLEOH D HOORV 3RU

HMHPSOR ORV KDEODQWHV SXHGHQ WHQHU RSLQLRQHV GLIHUHQWHV DFHUFD GH OR TXH

HV XQ OHQJXDMH ´FRUUHFWR DOJXQRV SRGUiQ VHU SXULVWDV \ TXHUUiQ HOLPLQDU

OR TXH FRQVLGHUDQ SUpVWDPRV R IRUPDV FRUUXSWDV PLHQWUDV TXH RWURV SRGUiQ

WHQHU SXQWRV GH YLVWD PiV OLEHUDOHV (O FDPELR GH FyGLJR FRGH V LWFKLQJ HV

RWUD iUHD GH GHVDFXHUGR IUHFXHQWH HQWUH ORV KDEODQWHV 3XHGH KDEHU WDPELpQ

GLIHUHQWHV DFWLWXGHV DQWH GLILFXOWDGHV HQ OD IOXLGH] GLVIOXHQFLHV DOJXQRV

KDEODQWHV TXHUUiQ HGLWDU HO PDWHULDO FXDQGR HQFXHQWUDQ IDOVRV DUUDQTXHV

H LQWHUUXSFLRQHV SRU HMHPSOR 3XHGH VHU ~WLO GLVWLQJXLU HQWUH HO PDWHULDO

TXH VH KD WUDQVFULWR WDO FRPR VH JUDEy \ HO PDWHULDO TXH KD VLGR HGLWDGR

GHVSXpV GH OD WUDQVFULSFLyQ FRQ ODV FDUDFWHUtVWLFDV GH OD HGLFLyQ FODUDPHQWH

GRFXPHQWDGDV

LIHUHQWHV FRPXQLGDGHV \ GLIHUHQWHV LQGLYLGXRV WDPELpQ WLHQHQ GLIH

UHQWHV WROHUDQFLDV SDUD OR TXH VH FRQVLGHUD RIHQVLYR (V LPSRUWDQWH WHQHU

FXLGDGR FRQ PDWHULDO TXH VH REWHQJD GH RtGDV \ R SRU FDVXDOLGDG \ TXH QR

KD\D VLGR UHJLVWUDGR HQ VHVLRQHV GH LQYHVWLJDFLyQ H[SOtFLWDV VREUH OD OHQJXD

(V XQD EXHQD LGHD FRPSUREDU VL HO PDWHULDO REWHQLGR GH RtGDV \ R SRU FD

VXDOLGDG HV DOJR TXH SXHGD VHU GLVWULEXLGR DO S~EOLFR YpDVH :ROFRWW

I 3XHGH KDEHU LQWHUHVHV HQ FRQIOLFWR HQ HO FRQWHQLGR GH XQD JUDEDFLyQ

HVSHFLDOPHQWH VL VH KDFH UHIHUHQFLD D WHPDV SROtWLFRV FRPR OD WHQHQFLD GH

OD WLHUUD R D FKLVPHV VREUH ODV SUHIHUHQFLDV VH[XDOHV \ HO FRPSRUWDPLHQWR

GH ORV YHFLQRV 7KLHEHUJHU \ 0XVJUDYH VLPLVPR SXHGH KDEHU

GLIHUHQWHV SXQWRV GH YLVWD VREUH HO DFFHVR \ OD FLUFXODFLyQ GH FLHUWD LQIRUPD

FLyQ SRU HMHPSOR ODV SHUVRQDV PD\RUHV \ ORV MyYHQHV SXHGHQ WHQHU DFWLWXGHV

GLIHUHQWHV DFHUFD GH TXp VH SXHGH KDFHU S~EOLFR \ TXp QR

/RV GLIHUHQWHV UROHV GH ORV FRQVXOWDQWHV HQ XQ SUR\HFWR OLQJ tVWLFR WDP
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ELpQ SODQWHDQ FXHVWLRQHV TXHPHUHFHQ DWHQFLyQ +DQ GH VHU WUDWDGRV FRPR

DXWRUHV FRLQYHVWLJDGRUHV R FRPR VXMHWRV GHO SUR\HFWR GH LQYHVWLJDFLyQ"

YHFHV HV LPSRUWDQWH JDUDQWL]DU HO DQRQLPDWRGH ORV FRQVXOWDQWHV SRU HMHPSOR

SDUD DVHJXUDU OD SURWHFFLyQ KDFLD GHQWUR GH ODV FRPXQLGDGHV FRQ TXLpQHV

H[LVWHQ GHVDFXHUGRV \ R KDFLD IXHUD FRPR DJHQWHV GH JRELHUQR

3 S KGtGp NCu EQo pKFCFGu

8QD SHUVSHFWLYD GLIHUHQWH GH OD DGRSWDGD KDVWD DKRUD HV FRQVLGHUDU OR

TXH ODV FRPXQLGDGHV TXLHUHQ \ YDORUDQ HQ HO FRQWH[WR GH OD LQYHVWLJDFLyQ

HQ OLQJ tVWLFD GH OD GRFXPHQWDFLyQ 3UiFWLFDPHQWH QR KD\ OLWHUDWXUD SXEOL

FDGD DO UHVSHFWR DXQTXH XQ FRPHQWDULR HQ XQ EORJ HVFULWR HQ SRU XQ

HVWXGLDQWH GH SRVJUDGR HQ OD 8QLYHUVLGDG GH &DOLIRUQLD HQ 6DQWD %iUEDUD

VXJLHUH DO PHQRV XQ FRQMXQWR GH SXQWRV GH YLVWD ,QIRUPD TXH HQ XQD FRQ

IHUHQFLD HQ OD TXH SDUWLFLSDEDQ OLQJ LVWDV \ DFWLYLVWDV GH XQD OHQJXD QDWLYD

DPHULFDQD XQPLHPEUR GH OD DXGLHQFLD SUHJXQWy D ORV PLHPEURV GHO HTXLSR

GH OD FRPXQLGDG OLQJ tVWLFD GH DFWLYLVWDV GH VX JUXSR ´ 4Xp DVSHFWR GH OD

OLQJ tVWLFD KD VLGR FUXFLDO SDUD HO GHVDUUROOR GH VX SUR\HFWR" /D UHVSXHVWD

OD VRUSUHQGLy HOORV PHQFLRQDURQ HO HQWXVLDVPR GH ORV OLQJ LVWDV VLHPSUH

TXH VH WUDWD GH WUDEDMDU FRQ HO OHQJXDMH GLMHURQ DOJR DVt FRPR ´VLHPSUH

YXHOYHQ D DSDUHFHU \ OR PXFKR TXH GLVIUXWDURQ HQFRQWUDUVH FRQ QRVRWURV

\ HQ ~OWLPD LQVWDQFLD OR PXFKR TXH FRQILDEDQ HQ QRVRWURV 0iV WDUGH HQ OD

ILHVWD Rt D DOJXLHQ TXH FDULxRVDPHQWH UHVXPtD VX UHVSXHVWD FRPR ´&RQILDQ]D

\ DPRU 3DUD TXp VRQ UHDOPHQWH EXHQRV ORV OLQJ LVWDV" &RQILDQ]D \ DPRU

0H JXVWDUtD SODQWHDU TXH HVWD FLWD RIUHFH XQD SHUVSHFWLYD LPSRUWDQWH

/RV FRQRFLPLHQWRV OLQJ tVWLFRV \ ODV KDELOLGDGHV WDOHV FRPR OD IRQRORJtD OD

PRUIRORJtD OD VLQWD[LV R OD VHPiQWLFD VHUiQ GH HVFDVR YDORU VLQ OD FRQILDQ]D

\ HO HQWHQGLPLHQWR HQWUH ORV SDUWLFLSDQWHV 6L QR VH SXHGH HVWDEOHFHU \

PDQWHQHU OD FRQILDQ]D \ VL QR H[LVWH DSUHFLR PXWXR OD WHRUtD \ ODV SUiFWLFDV

OLQJ tVWLFDV VHUiQ GH SRFD XWLOLGDG /DV FRPXQLGDGHV WDPELpQ TXLHUHQ TXH

ORV LQYHVWLJDGRUHV YXHOYDQ D YLVLWDUORV \ DSUHFLDQ HO FRPSURPLVR TXH HVWR

GHPXHVWUD

YHFHV ODV FRPXQLGDGHV TXHUUiQ XQ WDOLVPiQ XQ REMHWR TXH VH YDORUD

SRU VX FRQGLFLyQ HQ WDQWR H[SUHVLyQ ItVLFD GHO SUR\HFWR GH LQYHVWLJDFLyQ

9HU KWWS ODQJXDJHVSHDN ZRUGSUHVV FRP ZKDW DUH OLQJXLVWV JRRG IRU
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WDO FRPR XQ GLFFLRQDULR LQFOXVR VL QR SXHGHQ OHHUOR R VL QR VH OH HQFXHQWUD

XQ XVR LQPHGLDWR 7HUULOO &KDPEHUV \1DWKDQ 0XFKDV FRPX

QLGDGHV TXLHUHQ ODV JUDEDFLRQHV GH VRQLGR WDO YH] GLVWULEXLGDV HQ FDVVHWWH R

& 1DWKDQ \ &VDWy \ DSUHFLDQ ODV JUDEDFLRQHV GH YLGHR HGLWDGR

VREUH WRGR FRQ VXEWtWXORV \ GREODGDV HQ 9 R9& YHU HMHPSORV HQ -XNHV

\ HQ VKPRUH (V SRVLEOH TXH TXLHUDQ XQD YDULHGDG

GH UHFXUVRV FXOWXUDOHV \ GH DSUHQGL]DMH LQFOXLGRV DTXHOORV PDWHULDOHV TXH

FRQWLHQHQ H[SUHVLRQHV FRWLGLDQDV ~WLOHV R TXH FXEUHQ WHPDV VLJQLILFDWLYRV

FXOWXUDOPHQWH

7DPELpQ SXHGHQ GHVHDU WHQHU WDOOHUHV SRU HMHPSOR WDOOHUHV GH GHVDUUR

OOR GH OD RUWRJUDItD FXUVRV GH IRUPDFLyQ \ HVFXHODV GH YHUDQR RUJDQL]DGDV

HQ VXV FRPXQLGDGHV YHU 0RVHO \ 1DWKDQ \ &VDWy SDUD OD

GHVFULSFLyQ GH OD (VFXHOD GH 9HUDQR .DUDLP 7DPELpQ SXHGHQ TXHUHU SD

JRV REVHTXLRV R HTXLSDPLHQWR SRU HMHPSOR XQD OX] R XQ UHSURGXFWRU GH

FDVVHWWHV D EDWHUtD (V SRVLEOH TXH TXLHUDQ D\XGD FRQ ORV VHUYLFLRV ORFDOHV

R FRQ DOJ~Q RWUR SUREOHPD 7DPELpQ SXHGH KDEHU PXFKRV TXH QR TXLHUDQ

OR TXH ORV LQYHVWLJDGRUHV TXLHUDQ GDUOHV FRPR XQD JUDPiWLFD HVFULWD HQ XQ

PRGHOR WHyULFR HQ XQ LGLRPD TXH QR SXHGHQ HQWHQGHU

&KDPEHUV \1DWKDQ FLWDQ D XQ KDEODQWH /XTD OSKHDXV =REXOH

GH ODV ,VODV 6DORPyQ TXH VH H[SUHVD VREUH HVWH WHPD ´ORV HVWXGLRV WpFQLFRV

UHDOL]DGRV HQ ODV OHQJXDV YHUQiFXODV TXH VRQ SURGXFLGRV SRU OLQJ LVWDV SUR

IHVLRQDOHV \ HVFULWRV HQ XQD OHQJXD H[WUDQMHUD SRU HMHPSOR LQJOpV > @ SRU

OR JHQHUDO QR VLUYHQ GH QDGD D ORV KDEODQWHV GH OD OHQJXD HQ HVWXGLR 3RU HVD

UD]yQ HQ HO FDVR GHO NXERNRWD OHV SHGLPRV HQFDUHFLGDPHQWH TXH ORV PD

WHULDOHV GLFFLRQDULR JUDPiWLFD KLVWRULD PDWHULDOHV GH DOIDEHWL]DFLyQ HWF

VH SURGX]FDQ WDPELpQ HQ NXERNRWD &UHR ILUPHPHQWH TXH FXDOTXLHU WUDEDMR

VREUH HO NXERNRWD WDPELpQ GHEH EHQHILFLDU D OD FRPXQLGDG OLQJ tVWLFD

1DWKDQ \ &VDWy VHFFLyQ SODQWHDQ TXH ODV FRPXQLGDGHV

HVSHUDQ ORV VLJXLHQWHV DVSHFWRV GH OD WHFQRORJtD GH OD LQIRUPDFLyQ \ GH OD

FRPXQLFDFLyQ GH ORV SUR\HFWRV GH GRFXPHQWDFLyQ HVSHFLDOPHQWH HQ HO

FRQWH[WR GH ORV SURGXFWRV PXOWLPHGLD ORV UHVXOWDGRV GH OD ´PRYLOL]DFLyQ

YHU XVWLQ D

• HO VRQLGR GHO OHQJXDMH KDEODGR

1DWKDQ \ )DQJ VRVWLHQHQ TXH FRPRFRQVHFXHQFLD ORV GRFXPHQWDOLVWDV GH XQD OHQJXD

GHEHQ UHJLVWUDU PHWDGDWRV SHGDJyJLFDPHQWH ~WLOHV ´TXH IDFLOLWHQ HO GHVFXEULPLHQWR OD VHOHFFLyQ

OD DGDSWDFLyQ \ HO XVR GH OD GRFXPHQWDFLyQ SDUD OD HQVHxDQ]D \ HO DSUHQGL]DMH
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• SURFHVRV GH GHVDUUROOR GH SURGXFWRV TXH UHVSHWHQ OD ´SURSLHGDG GH OD

JHQWH VREUH VX OHQJXD

• SURGXFWRV TXH UHSUHVHQWHQ OD UHODFLyQ GH OD FRPXQLGDG FRQ OD OHQJXD

PHGLDQWH OD LPSOHPHQWDFLyQ GH YtDV VLJQLILFDWLYDV HQWUH ORV SURYHHGRUHV

\ ORV XVXDULRV GH LQIRUPDFLyQ

• XQD JDPD GH SURGXFWRV GLYHUVRV \ DGDSWDEOHV TXH FRPSUHQGDQ WDQWR

XQD YDVWD GRFXPHQWDFLyQ OLQJ tVWLFD \ FXOWXUDO PXOWLPHGLD FRPR UH

FXUVRV GLGiFWLFRV FDQFLRQHV MXHJRV H LQFOXVR FRUUHFWRUHV RUWRJUiILFRV

• SURGXFWRV TXH VHDQ IiFLOHV GH XVDU

1R KD\ UHJODV QL IyUPXODV HQ HVWD PDWHULD /D GLVFXVLyQ OD QHJRFLDFLyQ

\ HO HQWHQGLPLHQWR D OR ODUJR GHO WLHPSR VHUiQ HVHQFLDOHV \ VHUi QHFHVDULR

WUDEDMDU HQ VROXFLRQHV HVSHFtILFDV SDUD FDGD FRQWH[WR REULQ

VHxDOD TXH ORV UHVXOWDGRV GH OD GRFXPHQWDFLyQ OLQJ tVWLFD SXHGHQ ´HQFRQ

WUDU VX LPSRUWDQFLD GHQWUR GH XQ VLVWHPD GH YDORUHV TXH HV SURIXQGDPHQWH

GLIHUHQWH DO QXHVWUR \ ´VROR SXHGHQ PDQWHQHU VX YDORU HQ HO FRQWH[WR GH

UHODFLRQHV GH LQWHUFDPELR H[WHQGLGDV HQWUH ODV FRPXQLGDGHV GH OHQJXD

YHUQiFXOD \ OLQJ LVWDV LQGLYLGXDOHV

&DGD YH]PiV VH LQYRFDQPRGHORV GH ´HPSRGHUDPLHQWR YpDVH*ULQHYDOG

VREUH OD EDVH GH &DPHURQ HW DO <DPDGD &]D\NRZVND

+LJJLQV FRQ HO ILQ GH TXH ORV PLHPEURV GH OD FRPXQLGDG VH FRQYLHUWDQ

HQ FRLQYHVWLJDGRUHV MXQWR FRQ ORV LQYHVWLJDGRUHV H[WHUQRV \ QR VHDQ SDUWLFL

SDQWHV SDVLYRV VREUH ORV TXH VH KDFH LQYHVWLJDFLyQ VLQR SHUVRQDV DFWLYDV TXH

UHDOL]DQ OD LQYHVWLJDFLyQ SDUD Vt SHUR YpDVH REULQ VREUH HO SDSHO GH

ORV H[WUDQMHURV FRPR GHIHQVRUHV HQ DSR\R DO LGLRPD HQ ODV FRPXQLGDGHV

(VWR UHTXHULUi FDSDFLWDFLyQ \ WUDQVIHUHQFLD GH KDELOLGDGHV SDUD GHVDUUROODU

OD FDSDFLGDG ORFDO VLQ HPEDUJR HV LPSRUWDQWH UHFRUGDU TXH OD FDSDFLWDFLyQ

HV XQD DFWLYLGDG HVSHFLDOL]DGD \ HO KHFKR GH TXH XQ LQYHVWLJDGRU FXHQWH FRQ

FLHUWDV KDELOLGDGHV QR VLJQLILFD QHFHVDULDPHQWH TXH HVWp HQ FRQGLFLRQHV GH

HQVHxDU R HQWUHQDU D RWURV 3XHGH TXH WHQJDPRV TXH DSUHQGHU FyPR FDSDFLWDU

QpEN uKÉp o u CNN FG NC VKEC NCu NG Gu

&DGD YH] HV PiV FODUR TXH ORV SUR\HFWRV GH GRFXPHQWDFLyQ OLQJ tVWLFD

QHFHVLWDQPiV TXH PDUFRV pWLFRV OD ,QVWLWXWLRQDO 5HVHDUFK RDUG ,%5 GHFOD

UDFLRQHV GH pWLFD \ QRUPDV GH GHUHFKRV GH DXWRU 1HFHVLWDPRV XQD SUiFWLFD

KXPDQLVWD LQWHJUDO \ UHIOH[LYD SDUD OOHYDU DGHODQWH QXHVWUDV LQYHVWLJDFLRQHV
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&KDPEHUV \ 1DWKDQ REULQ \ %HUVRQ 1R SRGHPRVPDQWHQHU

ODV GLYLVLRQHV HQWUH ´QRVRWURV FRPR ORV LQYHVWLJDGRUHV \ ´HOORV FRPR ORV

VXMHWRV GH OD LQYHVWLJDFLyQ

(O WUDEDMR GH FDPSR \ OD GRFXPHQWDFLyQ GH XQD OHQJXD VRQ ORV ~OWLPRV

DFWRV VRFLDOHV HQ XQ VLVWHPD GH LQWHUFDPELR 3RU OR WDQWR WHQHPRV TXH

KDFHU GH OD UHFLSURFLGDG XQD FXHVWLyQ FHQWUDO \ QR SHULIpULFD \ QHJRFLDU

ORV SURFHGLPLHQWRV \ ORV UHVXOWDGRV GH QXHVWURV SUR\HFWRV SDUD SURGXFLU

GRFXPHQWDFLyQ ~WLO \ YDOLRVD \ UHFRQRFLHQGR HO WUDEDMR HQ IRUPDV TXH VHDQ

VLJQLILFDWLYDV \ YDOLRVDV SDUD ODV FRPXQLGDGHV (O FRPSRUWDPLHQWR pWLFR H

LQFOXVR OD SURPRFLyQ DSR\DQGR D ODV FRPXQLGDGHV HVFULELHQGR FDUWDV \

DERJDQGR SRU HOODV QR VRQ VXILFLHQWHV ,GHDOPHQWH ORV LQYHVWLJDGRUHV GHEHQ

FRPSDUWLU VXV FRQRFLPLHQWRV \ HVWDU SUHSDUDGRV SDUD DFRPSDxDU D ODV FRPX

QLGDGHV HQ OD GHIHQVD GH VXV OHQJXDV VL HV TXH GHVHDQ KDFHUOR (VWR WDPELpQ

VLJQLILFD TXH WHQHPRV TXH VHU FRQVFLHQWHV GH QXHVWURV SURSLRV OtPLWHV 3RU OR

WDQWR VL XQD FRPXQLGDG TXLHUH KDFHU PDWHULDOHV GH HQVHxDQ]D GH OD OHQJXD

VHUtD FODYH LQYROXFUDU D ORV GRFHQWHV HQ HO WUDEDMR LQFOXVR VL QR VRQ HOORV

PLVPRV KDEODQWHV GH OD OHQJXD 1DWKDQ \ )DQJ &RPSURPHWHUVH FRQ

OD FRPXQLGDG \ WUDEDMDU FRQ HOORV FRPR VRFLRV QR VROR IDFLOLWDUi HO WUDEDMR

GXUDQWH HO SUR\HFWR VLQR TXH WDPELpQ SRGUi DEULU SHUVSHFWLYDV GH LQYHVWL

JDFLyQ TXH GH RWUR PRGR QR VHUtDQ DOFDQ]DEOHV

4GHGtGpEKCu DKDNKQIt HKECu

VKPRUH /RXLVH ´7KH UROH RI GLJLWDO YLGHR LQ ODQJXDJH GRFXPHQWDWLRQ

HQ 3HWHU . XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO

/RQGUHV 62 6 SS

XVWLQ 3HWHU . ´&XUUHQW LVVXHV LQ ODQJXDJH GRFXPHQWDWLRQ HQ 3HWHU .

XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO /RQGUHV

62 6 D SS

´ SSO\LQJ IRU D ODQJXDJH GRFXPHQWDWLRQ UHVHDUFK JUDQW HQ 3HWHU .

XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO /RQGUHV

62 6 E SS

%URZQ 0LFKDHO ) :KR R QV QDWL H FXOWXUH +DUYDUG +DUYDUG 8QLYHUVLW\

3UHVV

&DPHURQ HERUDK )UD]HU (OL]DEHWK +DUYH\ 3HQHORSH 5DPSWRQ 0 %

\ 5LFKDUGVRQ .D\ ´(WKLFV DGYRFDF\ DQG HPSRZHUPHQW LVVXHV RI

PHWKRG LQ UHVHDUFKLQJ ODQJXDJH /DQJXDJH DQG &RPPXQLFDWLRQ 9RO
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1 SS

&KDPEHUV 0DU\ \1DWKDQ DYLG ´5HFLSURFLW\ DQG ILHOGZRUN SRQHQFLD SUH

VHQWDGD HQ HO// 6:RUNVKRS RQ /LQJXLVWLF )LHOG RUN 62 6 PD\R

&]D\NRZVND +LJJLQV (ZD ´5HVHDUFKPRGHOV FRPPXQLW\ HQJDJHPHQW DQG

OLQJXLVWLF ILHOGZRUN UHIOHFWLRQV RQZRUNLQJ ZLWKLQ&DQDGLDQ LQGLJHQRXV

FRPPXQLWLHV HQ /DQJXDJH RFXPHQWDWLRQ &RQVHU DWLRQ 9RO 1

SS

REULQ /LVH ´:KHQRXU YDOXHV FRQIOLFWZLWK WKHLUV OLQJXLVWLFV DQGFRPPXQLW\

HPSRZHUPHQW LQ 0HODQHVLD HQ 3HWHU . XVWLQ HG /DQJXDJH RFX

PHQWDWLRQ DQG HVFULSWLRQ 9ROXPH /RQGUHV 62 6 SS

´)URP OLQJXLVWLF HOLFLWDWLRQ WR HOLFLWLQJ WKH OLQJXLVW /HVVRQV LQ FRPPXQLW\

HPSRZHUPHQW IURP 0HODQHVLD HQ /DQJXDJH 9RO 1 SS

REULQ /LVH \%HUVRQ -RVK ´6SHDNHUV DQG ODQJXDJH GRFXPHQWDWLRQ HQ3HWHU

. XVWLQ \ -XOLD 6DOODEDQN HGV &DPEULGJH DQGERRN RI (QGDQJHUHG

/DQJXDJHV &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV SS

Z\HU ULHQQH ´(WKLFV DQG SUDFWLFDOLWLHV RI FRRSHUDWLYH ILHOGZRUN DQG

DQDO\VLV HQ -RVW *LSSHUW 1LNRODXV +LPPHOPDQQ \ 8OULNH0RVHO HGV

(VVHQWLDOV RI /DQJXDJH RFXPHQWDWLRQ %HUOLQ 0RXWRQ GH *UX\WHU

SS

*ULQHYDOG &ROHWWH ´6SHDNHUV DQG GRFXPHQWDWLRQ RI HQGDQJHUHG ODQJXD

JHV HQ 3HWHU . XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ

9ROXPH /RQGUHV 62 6 SS

-XNHV QWKRQ\ ´9LGHR LQ ODQJXDJH GRFXPHQWDWLRQ 3RQHQFLD SUHVHQWDGD

HQ /LQJ \ /DQJXDJH RFXPHQWDWLRQ 7UDLQLQJ:RUNVKRS 7RN\R8QLYHUVLW\

RI )RUHLJQ 6WXGLHV

0DWUDV <DURQ ´/DQJXDJH FRQWDFW ODQJXDJH HQGDQJHUPHQW DQG WKH UROH

RI WKH VDOYDWLRQ OLQJXLVW HQ 3HWHU . XVWLQ HG /DQJXDJH RFX

PHQWDWLRQ DQG HVFULSWLRQ 9RO /RQGUHV 62 6 SS

0RVHO 8OULNH ´)LHOGZRUN DQG FRPPXQLW\ ODQJXDJH ZRUN HQ -RVW *LSSHUW

1LNRODXV +LPPHOPDQQ \ 8OULNH 0RVHO HGV (VVHQWLDOV RI /DQJXDJH

RFXPHQWDWLRQ %HUOtQ 0RXWRQ GH *UX\WHU SS

1DWKDQ DYLG ´6RXQG DQG XQVRXQG SUDFWLFHV LQ GRFXPHQWDU\ OLQJXLVWLFV

WRZDUGV DQ HSLVWHPRORJ\ IRU DXGLR HQ 3HWHU . XVWLQ HG /DQJXDJH

RFXPHQWDWLRQDQG HVFULSWLRQ 9RO /RQGUHV 62 6 D SS

´ UFKLYLQJ DQG ODQJXDJH GRFXPHQWDWLRQ IURP GLVNVSDFH WR 0\6SDFH

HQ 3HWHU . XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO

/RQGUHV 62 6 E SS
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1DWKDQ DYLG \&VDWy eYD ´0XOWLPHGLD FRPPXQLW\ RULHQWHG LQIRUPD

WLRQ DQG FRPPXQLFDWLRQ WHFKQRORJ\ HQ QMX 6D[HQD \ /DUV %RULQ

HGV /HVVHU NQR Q ODQJXDJHV RI 6RXWK VLD 6WDWXV DQG SROLFLHV FDVH

VWXGLHV DQG DSSOLFDWLRQV RI LQIRUPDWLRQ WHFKQRORJ\ %HUOLQ 0RXWRQ GH

*UX\WHU SS

1DWKDQ DYLG \)DQJ 0HLOL ´/DQJXDJHGRFXPHQWDWLRQDQGSHGDJRJ\ IRUHQGDQ

JHUHG ODQJXDJHV DPXWXDO UHYLWDOLVDWLRQ HQ3HWHU. XVWLQ HG /DQJXDJH

RFXPHQWDWLRQ DQG HVFULSWLRQ 9RO /RQGUHV 62 6 SS

1HZPDQ 3DXO ´&RS\ULJKW HVVHQWLDOV IRU OLQJXLVWV HQ /DQJXDJH RFXPHQWD

WLRQ &RQVHU DWLRQ 9RO 1 SS

7HUULOO QJHOD ´:K\PDNH ERRNV IRU SHRSOH ZKR GRQ W UHDG" SHUVSHFWLYH

RQ GRFXPHQWDWLRQ RI DQ HQGDQJHUHG ODQJXDJH IURP 6RORPRQ ,VODQGV

HQ ,QWHUQDWLRQDO -RXUQDO RI WKH 6RFLRORJ\ RI /DQJXDJH 9RO

SS

7KLHEHUJHU 1LFKRODV \ 0XVJUDYH 6LPRQ ´ RFXPHQWDU\ OLQJXLVWLFV DQG

HWKLFDO LVVXHV HQ 3HWHU . XVWLQ HG /DQJXDJH RFXPHQWDWLRQ DQG

HVFULSWLRQ 9RO /RQGUHV 62 6 SS

:ROFRWW +DUU\ (WKQRJUDSK\ D\ RI VHHLQJ :DOQXW &UHHN & OWD0LUD

3UHVV

<DPDGD 5DFTXHO 0DUtD ´&ROODERUDWLYH /LQJXLVWLF )LHOGZRUN 3UDFWLFDO

SSOLFDWLRQ RI WKH (PSRZHUPHQW0RGHO HQ /DQJXDJH RFXPHQWDWLRQ

&RQVHU DWLRQ 9RO 1 SS

.GE WTCU EQO NGOGP CT CU

NHUR\G QQH 9 ´(WKLFV LQ UHODWLRQ WR LQIRUPDQWV WKH SURIHVVLRQ DQG

JRYHUQPHQWV HQ 5 ) (OOHQ HG (WKQRJUDSKLF UHVHDUFK D JXLGH WR

JHQHUDO FRQGXFW /RQGUHV FDGHPLF 3UHVV SS

*HUGWV RQQD % ´%H\RQG ([SHUWLVH 7KH UROH RI WKH OLQJXLVW LQ ODQJXDJH

UHYLWDOLVDWLRQ SURJUDPV HQ1LFKRODV2VWOHU HG (QGDQJHUHG /DQJXDJHV

:KDW 5ROH IRU WKH 6SHFLDOLVW 3URFHHGLQJV RI WKH 6HFRQG )(/ &RQIHUHQFH

(GLQEXUJK 6HSWHPEHU %DWK )RXQGDWLRQ IRU (QGDQJHUHG

/DQJXDJHV SS

*KRVK 5LVKDE L\HU &2 ( &ROODERUDWL H 2 QHUVKLS LQ WKH LJLWDO (FRQRP\

&DPEULGJH 0 0,7 3UHVV

*UHDYHV 7RP HG ,QWHOOHFWXDO SURSHUW\ ULJKWV IRU LQGLJHQRXV SHRSOHV D

VRXUFHERRN 2NODKRPD &LW\ 6RFLHW\ IRU SSOLHG QWKURSRORJ\
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3RVH\ DUUHOO \ XWILHOG *UDKDP H\RQG ,QWHOOHFWXDO 3URSHUW\ 7R DUG

WUDGLWLRQDO UHVRXUFH ULJKWV IRU LQGLJHQRXV SHRSOHV DQG ORFDO FRPPXQLWLHV

2WWDZD ,QWHUQDWLRQDO HYHORSPHQW 5HVHDUFK &HQWUH

5LFH .HUHQ ´(WKLFDO ,VVXHV LQ /LQJXLVWLF )LHOGZRUN Q 2YHUYLHZ HQ

-RXUQDO RI FDGHPLF (WKLFV 9RO SS

:DUQHU 1DWDVKD /XQD 4XLULQD \ %XWOHU /\QQLND ´(WKLFV DQG 5HYLWDOL

]DWLRQ RI RUPDQW /DQJXDJHV 7KH 0XWVXQ /DQJXDJH HQ /DQJXDJH

RFXPHQWDWLRQ &RQVHU DWLRQ 9RO 1 SS

PNCEGU GD

XVWUDOLDQ ,QVWLWXWH IRU ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU 6WXGLHV

*XLGHOLQHV IRU (WKLFDO 5HVHDUFK KWWS ZZZ DLDWVLV JRY DX UHVHDUFK

HWKLFDO KWPO

PHULFDQ QWKURSRORJLFDO VVRFLDWLRQ &RGH RI (WKLFV KWWS ZZZDDDQHW

RUJ LVVXHV SROLF\ DGYRFDF\ &RGH RI (WKLFV FIP

PHULFDQ )RONORUH 6RFLHW\ 6WDWHPHQW RI (WKLFV IRU WKH PHULFDQ

)RONORUH 6RFLHW\ )6 1HZVOHWWHU YROXPH 1 >KWWS DIVQHW RUJ

DERXW )6 HWKLFV FIP@

PHULFDQ 6RFLRORJLFDO VVRFLDWLRQ &RGH RI (WKLFV KWWS ZZZDVDQHW RUJ

DERXW HWKLFV FIP

UFKLYH RI WKH ,QGLJHQRXV /DQJXDJHV RI /DWLQ PHULFD ,// ,QWHOOHF

WXDO SURSHUW\ ULJKWV KWWS ZZZ DLOOD XWH[DV RUJ VLWH LSU KWPO

R%H6 (WKLFDO DQG /HJDO VSHFWVKWWS ZZZPSL QO 2%(6 HWKLFDOBOH

JDOBDVSHFWV

0D[ 3ODQFN ,QVWLWXWH IRU (YROXWLRQDU\ QWKURSRORJ\ /HLS]LJ HSDUWPHQW

RI /LQJXLVWLFV (WKLFV *XLGHOLQHV KWWS ZZZ HYD PSJ GH OLQJXD UH

VRXUFHV HWKLFV SKS

:RUOG ,QWHOOHFWXDO 3URSHUW\ 2UJDQLVDWLRQ :,32 &RS\ULJKW K W W S

ZZZZLSR LQW FRS\ULJKW HQ

:RUOG ,QWHOOHFWXDO 3URSHUW\ 2UJDQLVDWLRQ :,32 *XLGH WR ,QWHOOHFWXDO

3URSHUW\ :RUOGZLGH &RXQWU\ 3URILOHV KWWS ZZZZLSR LQW DERXW LS

HQ LSZRUOGZLGH FRXQWU\ KWP

:RUOG ,QWHOOHFWXDO 3URSHUW\ 2UJDQL]DWLRQ :,32 ,QWHOOHFWXDO SURS

HUW\ QHHGV DQG H[SHFWDWLRQV RI WUDGLWLRQDO NQRZOHGJH KROGHUV KWWS

ZZZZLSR LQW WN HQ WN IIP UHSRUW ILQDO SGI SDUW SGI

:RUOG ,QWHOOHFWXDO 3URSHUW\ 2UJDQL]DWLRQ :,32 %HUQH

&RQYHQWLRQ IRU WKH 3URWHFWLRQ RI /LWHUDU\ DQG UWLVWLF :RUNV

KWWS ZZZZLSR LQW WUHDWLHV HQ LS EHUQH WUWGRFVBZR KWPO
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2TGIWP CU CTC FGDC T

&RQVLGHUH ORV VLJXLHQWHV HQXQFLDGRV \ OOHYH D FDER XQD LQYHVWLJDFLyQ

SDUD GHWHUPLQDU VL VRQ YHUGDGHUDV R IDOVDV HQ VX SURSLR SDtV

/D SHUVRQD JUDEDGD HQ XQD FLQWD FRQWDQGR XQD KLVWRULD WLHQH ORV GHUH

FKRV GH DXWRU VREUH OD FLQWD

/DV QRWDV GH FDPSR TXH FRQWLHQHQ GDWRV UHFRJLGRV VREUH SDUDGLJPDV

YHUEDOHV HVWiQ SURWHJLGDV SRU ORV GHUHFKRV GH DXWRU

6L SXEOLFR PL DQiOLVLV HQ XQ OLEUR OD HGLWRULDO WLHQH GHUHFKRV GH DXWRU

7HQJR TXH FRQVHJXLU TXH PLV FRQVXOWDQWHV ILUPHQ IRUPXODULRV GH FRQ

VHQWLPLHQWR DQWHV GH LQLFLDU PL LQYHVWLJDFLyQ

/DV REUDV HVFULWDV HVWiQ VXMHWDV D WUDWR MXVWR D ORV ILQHV GH HVWXGLR H

LQYHVWLJDFLyQ

/DV JUDEDFLRQHV GH VRQLGR HVWiQ VXMHWDV D WUDWR MXVWR D ORV ILQHV GH

HVWXGLR H LQYHVWLJDFLyQ

/RV GHUHFKRV GH DXWRU VREUH JUDEDFLRQHV GH VRQLGR WLHQHQ XQD GXUDFLyQ

GH DxRV

/RV GHUHFKRV GH DXWRU VREUH PDWHULDOHV HVFULWRV WLHQHQ XQD GXUDFLyQ

GH DxRV

6L FRSLR XQD JUDEDFLyQ VRQRUD GH XQ PHGLR D RWUR SRU HMHPSOR FLQWD

D & HVWR\ YLRODQGR ORV GHUHFKRV GH DXWRU LQFOXVR VL OD JUDEDFLyQ

VH HVWi GHWHULRUDQGR

&RPR EXHQ DPLJR R PLHPEUR GH OD FRPXQLGDG GH KDEODQWHV HQWLHQ

GR FyPR IXQFLRQD OD FRPXQLGDG HQWRQFHV QR HV QHFHVDULR TXH KDJD

QLQJXQD UHIHUHQFLD DFHUFD GH OD pWLFD

/RV PDWHULDOHV TXH SXEOLFR HQ ,QWHUQHW QR HVWiQ SURWHJLGRV SRU GHUH

FKRV GH DXWRU \ SXHGHQ VHU FRSLDGRV OLEUHPHQWH

/RV PDWHULDOHV GHSRVLWDGRV HQ XQ DUFKLYR FRPR (/ 5 SXHGHQ VHU

SURWHJLGRV FRQ XQD FRQWUDVHxD

3XHGR KDFHU GHFODUDFLRQHV H[SOtFLWDV HQ PL WHVWDPHQWR DFHUFD GH OR

TXH GHEHUtD RFXUULU FRQPLPDWHULDO GRFXPHQWDO GHVSXpV GHPLPXHUWH


