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7DQWR� HQ� ODV� LQVWLWXFLRQHV� S~EOLFDV� \� SULPDGDV VH� EXVFD� DOFDQ]DU� XQ� QLYHO�

FRQVLGHUDEOHPHQWH�DOWR GH�FOLPD�LQVWLWXFLRQDO�\�VDWLVIDFFLyQ�ODERUDO�HOOR�SRUTXH�HV�IDYRUDEOH�

SDUD�ORV�WUDEDMDGRUHV�\�SRU�HQGH�SDUD�ODV�LQVWLWXFLRQHV�HQ�ORV�FXDOHV�HVWiQ�ODERUDQGR�

(Q�OD�LQYHVWLJDFLyQ�TXH�VH�SUHVHQWD�³FOLPD�LQVWLWXFLRQDO�\�VDWLVIDFFLyQ�ODERUDO�GRFHQWH

GH OD�LQVWLWXFLyQ�HGXFDWLYD�1��������1XHVWUD�6HxRUD�GH�)iWLPD��&KDQFD\�����´�HO�REMHWLYR

JHQHUDO HV LGHQWLILFDU�OD�UHODFLyQ�H[LVWHQWH�HQWUH�HO�FOLPD�LQVWLWXFLRQDO�\�OD�VDWLVIDFFLyQ�ODERUDO�

GRFHQWH�HQ�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������1XHVWUD�6HxRUD�GH�)iWLPD��&KDQFD\������

/D� KLSyWHVLV� GH� OD� LQYHVWLJDFLyQ�� ([LVWH� UHODFLyQ� HQWUH� HO� FOLPD� LQVWLWXFLRQDO� \� OD�

VDWLVIDFFLyQ�ODERUDO�GRFHQWH�HQ�OD�LQVWLWXFLyQ�HGXFDWLYD�1��������1XHVWUD�6HxRUD�GH�)iWLPD��

&KDQFD\������

/RV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�VH� WUDEDMDURQ D�WUDYpV GH�ORV�SURJUDPDV ([FHO�\�

6366� ��� \� SHUPLWLUiQ� D� ORV� LQWHJUDQWHV� GH� OD� FRPXQLGDG� GH� GRFHQWHV� \� GLUHFWLYRV� GH� OD�

,QVWLWXFLyQ�(GXFDWLYD�1��������1XHVWUD�6HxRUD� GH�)iWLPD��GDUOH� OD� LPSRUWDQFLD� DO� FOLPD�

LQVWLWXFLRQDO�SDUD�XQD�PHMRU�VDWLVIDFFLyQ�ODERUDO�GRFHQWH�

3DUD�HO�GHVDUUROOR�GH�OD�PHWRGRORJtD�VH�WUDEDMy�FRQ�HO�WLSR�GH�LQYHVWLJDFLyQ�EiVLFD��

GLVHxR�QR�H[SHULPHQWDO��QLYHO�GH�LQYHVWLJDFLyQ�UHODFLRQDO��HO�HQIRTXH�IXH�FXDQWLWDWLYR�\�OD�

SREODFLyQ� IXH� GH� ��� GRFHQWHV� GHO� QLYHO� VHFXQGDULR� VLHQGR�PXHVWUD� FHQVDO� SDUD� KDOODU� ORV�

UHVXOWDGRV��

/DV�WpFQLFDV�GH�UHFROHFFLyQ�GH�GDWRV�XWLOL]DGDV�IXHURQ�HQFXHVWDV�\�OD�REVHUYDFLyQ��ODV�

TXH�VH�KDQ�SURFHVDGR�\�SHUPLWLGR� WHQHU� ORV� UHVXOWDGRV�FX\DV�FRQFOXVLRQHV� VH�GHVFULEHQ�D�

FRQWLQXDFLyQ�

3ULPHUD��([LVWH�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�YDULDEOH�FOLPD�LQVWLWXFLRQDO�\�OD�

YDULDEOH�VDWLVIDFFLyQ�ODERUDO�GRFHQWH GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������1XHVWUD�6HxRUD�

GH�)iWLPD��&KDQFD\�������GHELGR�D�TXH�OD�FRUUHODFLyQ�GH�6SHDUPDQ��GHYXHOYH�XQ�YDORU�GH�

������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�DOWD�

(Q�FXDQWR�DO�FOLPD�LQVWLWXFLRQDO�HO�������GH�ORV�GRFHQWHV�DOFDQ]DURQ�XQ�QLYHO�EDMR��

PLHQWUDV�XQ�������DOFDQ]DURQ�XQ�QLYHO�PHGLR�\�XQ�������XQ�QLYHO�DOWR�

&RQ� UHVSHFWR� D� OD� VDWLVIDFFLyQ� ODERUDO� GH� ORV� GRFHQWHV�� HO� ������ GH� ORV� GRFHQWHV�

DOFDQ]DURQ�XQ�QLYHO�PHGLR��PLHQWUDV�TXH�XQ������DOFDQ]DURQ�XQ�QLYHO�DOWR�



[

6HJXQGD��([LVWH�XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� OD�GLPHQVLyQ�FRPXQLFDFLyQ�GH� OD�

YDULDEOH�FOLPD�LQVWLWXFLRQDO�\�OD�VDWLVIDFFLyQ�ODERUDO�GRFHQWH GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��

������1XHVWUD�6HxRUD�GH�)iWLPD��&KDQFD\�������GHELGR�D�TXH�OD�FRUUHODFLyQ�GH�6SHDUPDQ��

GHYXHOYH�XQ�YDORU�GH�������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�DOWD�

(Q� FXDQWR� D� OD� GLPHQVLyQ� FRPXQLFDFLyQ� GHO� FOLPD� LQVWLWXFLRQDO�� HO� ������ GH� ORV�

GRFHQWHV�DOFDQ]DURQ�XQ�QLYHO�EDMR��PLHQWUDV�TXH�XQ�������DOFDQ]DURQ�XQ�QLYHO�PHGLR�\�XQ�

������XQ�QLYHO�DOWR�

7HUFHUD�� ([LVWH� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� OD� GLPHQVLyQ� PRWLYDFLyQ� GH� OD�

YDULDEOH�FOLPD�LQVWLWXFLRQDO�\�OD�VDWLVIDFFLyQ�ODERUDO�GRFHQWH GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��

������1XHVWUD�6HxRUD�GH�)iWLPD��&KDQFD\�������GHELGR�D�TXH�OD�FRUUHODFLyQ�GH�6SHDUPDQ��

GHYXHOYH�XQ�YDORU�GH�������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�DOWD�

(Q�FXDQWR�D�OD�GLPHQVLyQ�PRWLYDFLyQ�GHO�FOLPD�LQVWLWXFLRQDO��HO�������GH�ORV�GRFHQWHV�

DOFDQ]DURQ�XQ�QLYHO�EDMR��PLHQWUDV�TXH�XQ�������DOFDQ]DURQ�XQ�QLYHO�PHGLR�\�XQ������XQ�

QLYHO�DOWR�

&XDUWD��([LVWH�XQD�UHODFLyQ�VLJQLILFDWLYD�HQWUH�OD�GLPHQVLyQ�FRQILDQ]D�GH�OD�YDULDEOH�

FOLPD�LQVWLWXFLRQDO�\�OD�VDWLVIDFFLyQ�ODERUDO�GRFHQWH GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��������

1XHVWUD� 6HxRUD� GH� )iWLPD�� &KDQFD\� ������ GHELGR� D� TXH� OD� FRUUHODFLyQ� GH� 6SHDUPDQ��

GHYXHOYH�XQ�YDORU�GH�������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�DOWD�

(Q�FXDQWR�D�OD�GLPHQVLyQ�FRQILDQ]D�GHO�FOLPD�LQVWLWXFLRQDO��HO�������GH�ORV�GRFHQWHV�

DOFDQ]DURQ�XQ QLYHO�EDMR��\�XQ�������XQ�QLYHO�PHGLR�

4XLQWD�� ([LVWH� XQD� UHODFLyQ� VLJQLILFDWLYD� HQWUH� OD� GLPHQVLyQ� SDUWLFLSDFLyQ� GH� OD�

YDULDEOH�FOLPD�LQVWLWXFLRQDO�\�OD�VDWLVIDFFLyQ�ODERUDO�GRFHQWH GH�OD�,QVWLWXFLyQ�(GXFDWLYD�1��

������1XHVWUD�6HxRUD�GH�)iWLPD��&KDQFD\�������GHELGR�D�TXH�OD�FRUUHODFLyQ�GH�6SHDUPDQ��

GHYXHOYH�XQ�YDORU�GH�������UHSUHVHQWDQGR�XQD�FRUUHODFLyQ�SRVLWLYD�DOWD�

(Q� FXDQWR� D� OD� GLPHQVLyQ� SDUWLFLSDFLyQ� GHO� FOLPD� LQVWLWXFLRQDO�� HO� ������ GH� ORV�

GRFHQWHV�DOFDQ]DURQ�XQ�QLYHO�EDMR��PLHQWUDV�TXH�XQ�������DOFDQ]DURQ�XQ�QLYHO�PHGLR�\�XQ�

������XQ�QLYHO�DOWR�

3DODEUDV�FODYH��&OLPD�LQVWLWXFLRQDO��FRPXQLFDFLyQ��PRWLYDFLyQ��FRQILDQ]D��SDUWLFLSDFLyQ \�

VDWLVIDFFLyQ�ODERUDO�


