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5HVXPHQ

+DEODU GH JHVWLyQ GH FRQRFLPLHQWR QRV REOLJD UHYLVDU FyPR \ GHVGH
GyQGH VXUJH HO FRQRFLPLHQWR FLHQWtILFR� SRU OR WDQWR� OD PLUDGD VH FHQWUD
GH PDQHUD LQLFLDO HQ ODV XQLYHUVLGDGHV� HVSDFLRV GRQGH VH KD GHVDUUROODGR
OD WDUHD GH JHQHUDU FLHQFLD ~WLO SDUD OD VRFLHGDG� /DV LQQHJDEOHV FULVLV
LQVWLWXFLRQDOHV \ ILQDQFLHUDV GH ODV XQLYHUVLGDGHV� FRPR H[SUHVLyQ GH
ODV FULVLV GHO FDSLWDOLVPR QHROLEHUDO� JHQHUDQ FRQWUDGLFFLRQHV SURIXQGDV
HQWUH HO SODQR GH OD IRUPDFLyQ GH WDOHQWR KXPDQR SDUD OD FLHQFLD \ OD
WHFQRORJtD \ HO SRWHQFLDO HFRQyPLFR GH ORV SDtVHV� HVWD VLWXDFLyQ FRLQFLGH
FRQ HO GHVDUUROOR WHyULFR GH OD JHVWLyQ GH FRQRFLPLHQWR� SRU OR TXH VH
LPSOHPHQWD FRPRHVWUDWHJLD LQWHJUDGD D ODV RUJDQL]DFLRQHV TXH HVJULPHQ
OD YHQWD \ FRPSUD GH VHUYLFLRV SDUD PHMRUDU VX FRPSHWLWLYLGDG� 'HVGH
HVWD SHUVSHFWLYD \ KDFLHQGR XQ UHFXHQWR GHO FRQFHSWR GH JHVWLyQ GHO
FRQRFLPLHQWR FRQWH[WXDOL]DGR HQ ORV GHVDUUROORV \ UHIRUPDV GH OD
XQLYHUVLGDG HQ HO SDtV� HVWH DUWtFXOR FHQWUD VX LQWHUpV HQ UHIOH[LRQDU \
H[SRQHU XQD SURSXHVWD DOWHUQD QDFLGD GHVGH OD H[SHULHQFLD GH JHVWLRQDU
HO FRQRFLPLHQWR HQ HO FDPSR GLVFLSOLQDU GH HQIHUPHUtD� D SDUWLU GH
SUiFWLFDV VROLGDULDV� FRPSUHQVLYDV \ FRRSHUDWLYDV SDUD SURGXFLU� GLYXOJDU
\ WUDQVIHULU HO FRQRFLPLHQWR�
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/D H[SHULHQFLD HQ HO 3URJUDPD GH )RUPDFLyQ GH /tGHUHV HQ*HVWLyQ GHO &RQRFLPLHQWR��
FRQYRFDGR SRU OD )XQGDFLyQ ,QGH[ GH *UDQDGD �(VSDxD�� HQ FRQYHQLR FRQ OD 8SWF�
\ FRRUGLQDGR SRU HO *UXSR GH ,QYHVWLJDFLRQHV HQ ([FOXVLRQHV \ 5HVLVWHQFLDV HQ HO
&XLGDGR GH OD 6DOXG �*HUFXV�� GH OD (VFXHOD GH (QIHUPHUtD�� QRV SHUPLWH DSURYHFKDU
HVWD RSRUWXQLGDG SDUD FRPSDUWLU GHVGH DGHQWUR� GHVGH QRVRWUDV PLVPDV� ODV
UHIOH[LRQHV WHyULFDV \ SUiFWLFDV TXH DYLYD HVWD H[SHULHQFLD SDUD UHHQFRQWUDUQRV FRQ
QXHVWUD UHDOLGDG�

+DEODU GH JHVWLyQ GH FRQRFLPLHQWR QRV REOLJD� HQ SULPHU OXJDU� D UHYLVDU GH PDQHUD
UiSLGD HO SDSHO TXH KD WHQLGR HO FRQRFLPLHQWR HQ HO VLJOR ;; HQ ODV XQLYHUVLGDGHV� WDQWR
S~EOLFDV FRPR SULYDGDV� \� D VX YH]� UHYLVDU FyPR OD JHQHUDFLyQ GH FRQRFLPLHQWR� FRPR
SURFHVR VRFLDO� QR KD VLGR DMHQD D ODV GLUHFWULFHV GH OD EDQFD PXQGLDO HQ HVWH VLJOR ;;,�
\ HQ VHJXQGR OXJDU� D FRQIURQWDU HO VHQWLGR GH ³JHVWLyQ GHO FRQRFLPLHQWR´ \ SUHFLVDU
GHVGH FXiO KDEODPRV� SDUD FRPSUHQGHU TXp HVWi SDVDQGR HQ ODV XQLYHUVLGDGHV S~EOLFDV
HQ ODV TXH QRV IRUPDPRV \ WUDEDMDPRV� (VWR FRQ HO ILQ GH FRPSDUWLU HQ FRQWH[WR OD
H[SHULHQFLD GH OD IRUPDFLyQ GH OtGHUHV HQ JHVWLyQ GH FRQRFLPLHQWR HQ FXLGDGRV GH OD
VDOXG \ VX LPSDFWR HQ OD HQIHUPHUtD FRORPELDQD \ ODWLQRDPHULFDQD�

�� /$6 1(&(6$5,$6 &21)5217$&,21(6

(Q OD FXOWXUD RFFLGHQWDO� GHVGH HO VLJOR ;9,,� HO FRQRFLPLHQWR FLHQWtILFR VH FRQVLGHUD
XQD FRPELQDFLyQ GH ORV FRQFHSWRV GH FRQRFLPLHQWR \ FLHQFLD PHGLDGRV SRU HO PpWRGR
FLHQWtILFR� HVWDPHGLDFLyQ IXH LPSUHVFLQGLEOH SDUD TXH HO FRQRFLPLHQWR TXH VH JHQHUDED
HQ HVH HQWRQFHV QR TXHGDUD H[FOXLGR GHO HVWDWXV GH FRQRFLPLHQWR FLHQWtILFR�� SRVWXUD
TXH D~Q VH SHUFLEH HQ PXFKRV GLVFXUVRV DFDGpPLFRV HQ ODV XQLYHUVLGDGHV� TXH
FRQVLGHUDQ TXH VROR DTXHO FRQRFLPLHQWR TXH HV YHULILFDGR SRU HO PpWRGR FLHQWtILFR GH
ODV FLHQFLDV QDWXUDOHV HV HO TXH DOFDQ]D HO HVWDWXV GH FLHQFLD� \ TXH DTXHO FRQRFLPLHQWR
TXH VXUJH GH OD H[SHULHQFLD \ TXH LQWHUSHOD HO PXQGR VXEMHWLYR \ RUJDQL]D VXV GDWRV
D WUDYpV GH ORV PpWRGRV GH OD LQYHVWLJDFLyQ FXDOLWDWLYD QR WLHQHQ ULJRU FLHQWtILFR�

/D FRPSOHMLGDG GH OD JHVWLyQ GHO FRQRFLPLHQWR VH YH UHIOHMDGD
HQ HO KHFKR GH TXH EXVFDU� FRQVWUXLU� VLJQLILFDU \ DSOLFDU
HO FRQRFLPLHQWR HQ WRUQR D XQD GHWHUPLQDGD UHDOLGDG�

HV HQ Vt HQFRQWUDUQRV D QRVRWURV PLVPRV�
SXHV HV D QRVRWURV D TXLHQHV GHVFXEULPRV

\ HV FRQ QRVRWURV PLVPRV FRQ TXLHQHV FRQWDPRV
�0RULQ� �����
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(O FRPSOHMR FDPLQR GH OD SURGXFFLyQ GH FRQRFLPLHQWR VH KD DFRPSDxDGR
KLVWyULFDPHQWH GH LGHDV� PpWRGRV� QRUPDV \ YDORUHV TXH KDQ GDGR OXJDU D XQDV
IRUPDV GLVWLQWDV GH JHQHUDU FRQRFLPLHQWRV \ GH FRQWURODU VX SURGXFFLyQ� GLIXVLyQ \
OHJLWLPDFLyQ� (Q OD FXOWXUD RFFLGHQWDO VH FRQVWLWX\y HOPRGHOR QHZWRQLDQR GH FLHQFLD��
TXH VLQWHWL]D HQ OR FRJQLWLYR \ VRFLDO FXiO HV HO SUREOHPD VLJQLILFDWLYR D LQGDJDU� TXLpQ
SXHGH SUDFWLFDU OD FLHQFLD \ TXp FRQVWLWX\H OD EXHQD FLHQFLD� \ HV D SDUWLU GH HVWRV
FULWHULRV \ UHJODV TXH VH FRQVLGHUD TXp FRQRFLPLHQWR HV FLHQWtILFR R QR� (VWH SDUDGLJPD
GH ODV FLHQFLDV ItVLFDV OH VLUYLy WDPELpQ D 7D\ORU SDUD HO GHVDUUROOR GH OD DGPLQLVWUDFLyQ
FLHQWtILFD� HQ FX\RV SULQFLSLRV GH OD JHVWLyQ HVWiQ ORV GH SUHGHFLU� DGPLQLVWUDU \
FRQWURODU��

(Q HVWH WLSR GH SURGXFFLyQ GH FRQRFLPLHQWR FLHQWtILFR� ODV XQLYHUVLGDGHV KDQ FHQWUDGR
OD WDUHD GH JHQHUDU FLHQFLD ~WLO SDUD OD VRFLHGDG� DXQTXH HVWH FRQRFLPLHQWR VHD
VRFLDOPHQWH PHQRV UHIOH[LYR� SXHV HO ³PRGR GH SURGXFFLyQ FDUDFWHUtVWLFR GH OD
LQYHVWLJDFLyQ GLVFLSOLQDU DPSOLDPHQWH LQVWLWXFLRQDOL]DGD HQ ODV XQLYHUVLGDGHV´� HV HO
TXH VH LPSXVR \ D~Q SHUVLVWH \ VH FDUDFWHUL]D SRUTXH ORV SUREOHPDV GH LQGDJDFLyQ
VXUJHQ HQ HO FRQWH[WR DFDGpPLFR� SXHV VRQ ORV LQYHVWLJDGRUHV ORV TXH OR GHWHUPLQDQ�
HO FRQRFLPLHQWR� DGHPiV GH VHU GLVFLSOLQDU� HV KRPRJpQHR� RUJDQL]DWLYDPHQWH
MHUiUTXLFR \ WLHQGH D SUHVHUYDU VX IRUPD HVWDEOHFLGD HQ ODV QRUPDV \ YDORUHV GH OD
FLHQFLD� SRUTXH VXV PLHPEURV FRPSDUWHQ REMHWLYRV GH SURGXFFLyQ GH FRQRFLPLHQWR�
WLHQHQ OD PLVPD IRUPDFLyQ \ OD PLVPD FXOWXUD FLHQWtILFD�� �� \ GH HVWD PDQHUD VH
OHJLWLPD \ VH GLIXQGH HO FRQRFLPLHQWR HQ FDGD FDPSR GLVFLSOLQDU� (Q HVWH PRGR GH
SURGXFFLyQ GH FRQRFLPLHQWR ORV LQYHVWLJDGRUHV SRQHQ D OD VRFLHGDG FRPR REMHWR GH
LQWHUSHODFLyQ� \ VXV SURGXFWRV WpFQLFRV FRQWULEX\HQ DO GHVDUUROOR WHFQROyJLFR� DGHPiV�
VH UHIUHQGD OD SURGXFFLyQ VRFLDO GHO FRQRFLPLHQWR� 3HUR HVWH PRGR GH OHJLWLPDU OD
SURGXFFLyQ GH FRQRFLPLHQWR ORJUD SURIXQGL]DU OD GLIHUHQFLD HQWUH FRQRFLPLHQWRV
FLHQWtILFRV \ RWURV WLSRV GH SURGXFFLyQ GH FRQRFLPLHQWRV \ HQWUH VRFLHGDG \ XQLYHUVLGDG�
SRUTXH� FRPR DILUPD 6RXVD GH 6DQWRV� ³/D XQLYHUVLGDG SURGXFH FRQRFLPLHQWR TXH
OD VRFLHGDG DSOLFD R QR� SRU PiV TXH VHD VRFLDOPHQWH UHOHYDQWH� HV LQGLIHUHQWH R
LUUHOHYDQWH SDUD HO FRQRFLPLHQWR SURGXFLGR´��

%DMR HVWH PRGHOR GH SURGXFFLyQ GH FRQRFLPLHQWR GH FLHQFLD GLVFLSOLQDU�� �� ODV
XQLYHUVLGDGHV GHO PXQGR URGDURQ VX KLVWRULD KDVWD HO FLHUUH GHO VLJOR ;;� \ OD QXHVWUD
QR HVWi H[FOXLGD GH HOOR� /DV SROtWLFDV DFDGpPLFDV H LQYHVWLJDWLYDV \ GH H[WHQVLyQ R
SUR\HFFLyQ VRFLDO� ORV SURJUDPDV DFDGpPLFRV� ODV OtQHDV \ JUXSRV GH LQYHVWLJDFLyQ
DVXPLHURQ FRPR KRUL]RQWH GH WUDEDMR XQLYHUVLWDULR HVH HVWLOR SUHGRPLQDQWHPHQWH
XQLGLVFLSOLQDU� EDMR HO FXDO VH HVWUXFWXUDURQ ORV FXUUtFXORV� VH RUJDQL]DURQ ODV HVFXHODV
FRQ OD HVWUXFWXUD DFDGpPLFR�DGPLQLVWUDWLYD GLVFLSOLQDU \ VH KDQ JHQHUDGR
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FRQRFLPLHQWRV FLHQWtILFRV \ DSRUWHV D OD VRFLHGDG PHGLDQWH OD WULDGD GRFHQFLD�
LQYHVWLJDFLyQ�H[WHQVLyQ� DXQTXH PiV IUDJPHQWDGD TXH DUWLFXODGD�

(Q HVWH PRGHOR GH SURGXFFLyQ GH FRQRFLPLHQWR GLVFLSOLQDU� TXH FDUDFWHUL]y HO DSRUWH
D OD FLHQFLD KDVWD ILQDOHV GHO VLJOR ;;� DXQTXH SUHGRPLQD D~Q� VH RWRUJy SULRULGDG DO
FRQRFLPLHQWR FLHQWtILFR FRPR ELHQ S~EOLFR \ SRU HOOR HO (VWDGR DVXPLy OD
UHVSRQVDELOLGDG� HQ PHQRU R PD\RU JUDGR� VREUH OD ILQDQFLDFLyQ GH OD 8QLYHUVLGDG
S~EOLFD� VH SUHVHUYy� FRQ WRGRV ORV GHIHFWRV VDELGRV� OD DXWRQRPtD XQLYHUVLWDULD� TXH
HUD UHODWLYD SRU OD GHSHQGHQFLD ILQDQFLHUD GHO (VWDGR� OD GLYXOJDFLyQ GHO SHQVDPLHQWR
OLEUH \ FUtWLFR VH UHVJXDUGy D SHVDU GH ODV JUDQGHV OLPLWDFLRQHV GH ORV JRELHUQRV GH
IDFWR� \ VH FRQVHUYy FRQ OLPLWDFLRQHV HO FDUiFWHU S~EOLFR GH ODV XQLYHUVLGDGHV D WUDYpV
GH DOJXQDV SROtWLFDV S~EOLFDV�

3HUR HO IRUWDOHFLPLHQWR GHO FDSLWDOLVPR D WUDYpV GH ODV SROtWLFDV QHROLEHUDOHV TXH
GLHURQ DO WUDVWH FRQ HO (VWDGRGH %LHQHVWDU SXVR HQ FULVLV OD 8QLYHUVLGDG \ OD SURGXFFLyQ
GH FRQRFLPLHQWRV� 6RXVD GH 6DQWRV H[SOLFD GH PDQHUD H[WHQVD \ SUHFLVD ORV WUHV
WLSRV GH FULVLV SRU ODV TXH SDVDQ ODV XQLYHUVLGDGHV HQ HO PXQGR D ILQDOHV GHO VLJOR ;;

\ TXH VH PDQWLHQHQ YLYDV HQ HVWH VLJOR \ VRQ� FULVLV LQVWLWXFLRQDO� FULVLV GH KHJHPRQtD
\ FULVLV GH OHJLWLPLGDG�� (VWDV FULVLV WLHQHQ LPSRUWDQFLD SDUD FRPSUHQGHU HO GHVDUUROOR
GHO FRQFHSWR GH JHVWLyQ GH FRQRFLPLHQWR� \D TXH D WUDYpV GH HVWDV VH H[SUHVD HO
QXHYR YDORU \ VHQWLGR GH OD SURGXFFLyQ GH FRQRFLPLHQWR� VX GLYXOJDFLyQ� VX OHJLWLPLGDG
\ DSURSLDFLyQ VRFLDO�

/D FULVLV LQVWLWXFLRQDO� SDUD 6RXVD� HV HO HVODEyQ PiV GpELO GH OD XQLYHUVLGDG S~EOLFD�
SRU VX GHSHQGHQFLD ILQDQFLHUD GHO (VWDGR� TXH SHUWXUEy H KLULy VX DXWRQRPtD FLHQWtILFD
\ SHGDJyJLFD� LPSDFWDQGR QHJDWLYDPHQWH VX VHQWLGR GH ELHQ S~EOLFR SURWHJLGR SRU HO
(VWDGR \ EXVFDQGR ³OD HOLPLQDFLyQ GH OD SURGXFFLyQ \ GLYXOJDFLyQ GHO SHQVDPLHQWR
OLEUH \ FUtWLFR� \ SRQHU OD XQLYHUVLGDG DO VHUYLFLR GH SUR\HFWRV PRGHUQL]DQWHV
DXWRULWDULRV� DEULHQGR DO VHFWRU SULYDGR OD SURGXFFLyQ GHO ELHQ S~EOLFR GH OD XQLYHUVLGDG
\ REOLJDQGR D OD XQLYHUVLGDG S~EOLFD D FRPSHWLU HQ FRQGLFLRQHV GHVOHDOHV HQ HO
HPHUJHQWH PHUFDGR GH ORV VHUYLFLRV XQLYHUVLWDULRV´�� 3DUD HO FDVR GH OD HGXFDFLyQ
XQLYHUVLWDULD HQ &RORPELD� OD OH\ �� GHO ��� HQ HO PDUFR GH OD &RQVWLWXFLyQ GH �����
IXH OD HQFDUJDGD GH OHJLVODU SDUD DEULU ODV SXHUWDV GHO PHUFDGR XQLYHUVLWDULR DO IRPHQWDU
OD SURGXFFLyQ GH FRQRFLPLHQWRV \ VX WUDGXFFLyQ HQ DFFLyQ SURGXFWLYD FRPR XQ IDFWRU
FHQWUDO SDUD HO GHVDUUROOR GH XQ SDtV�� &RQ HOOR VH SUHWHQGH OD H[SORWDFLyQ FRPHUFLDO
GHO FRQRFLPLHQWR JHQHUDGR VRFLDO \ FROHFWLYDPHQWH SRUTXH ³VXE\DFH D HVWH SULPHU
HPEDWH GHO QHROLEHUDOLVPR OD LGHD GH TXH OD XQLYHUVLGDG S~EOLFD HV LUUHIRUPDEOH �DVt
FRPR OR HV HO (VWDGR� \ TXH OD YHUGDGHUD DOWHUQDWLYD HVWi HQ OD FUHDFLyQ GHO PHUFDGR
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XQLYHUVLWDULR´�� (VWD SUHPLVD SRQH D OD SURGXFFLyQ GH FRQRFLPLHQWR FLHQWtILFR� D VX
GLYXOJDFLyQ \ OHJLWLPDFLyQ HQ ODV IDXFHV GHO VHFWRU SULYDGR� GHVSXpV GH KDEHUVH
GHVDUUROODGR FRQ UHFXUVRV S~EOLFRV� (VWD SpUGLGD GH SULRULGDG� HQ OD SROtWLFD S~EOLFD�
HQ OD GHIHQVD GH OD HGXFDFLyQ FRPR ELHQ S~EOLFR VH H[WHQGLy D RWURV VHFWRUHV FRPR
HO GH VDOXG� (Q &RORPELD� OD OH\ ��� GHO �� H[SUHVD PX\ ELHQ OR TXH ODV SROtWLFDV
QHROLEHUDOHV HQ HO FDPSR GH ORV VHUYLFLRV S~EOLFRV EXVFDQ� PHUFDQWLOL]DU HO ELHQ SDUD
VHU XVXIUXFWXDGR SRU HO VHFWRU SULYDGR�

3DUD )HUQDQGR /HPD�

(VWD SULYDWL]DFLyQ WLHQH FRQVHFXHQFLDV HQ OD JHQHUDFLyQ GHO FRQRFLPLHQWR� (Q
SULPHU OXJDU SRUTXH OD VHOHFFLyQ WHPiWLFD HV GHILQLGD SRU HO PHUFDGR� WDPELpQ
SRUTXH VX GLIXVLyQ HV UHVWULQJLGD SRU ODV PHGLGDV GH SURWHFFLyQ GH OD SURSLHGDG
LQWHOHFWXDO� GRQGH HO FRQRFLPLHQWR� FDGD YH] PiV WHFQROyJLFR� GHMD GH VHU
SDWULPRQLR GH OD KXPDQLGDG� FRPR HQ HO 6LJOR GH ODV /XFHV� VH DVRFLD D XQ
SURGXFWR \ VX GLIXVLyQ HV UHJXODGD SRU ORV LQWHUHVHV GHO PHUFDGR��

(Q HVWD UXWD SULYDWL]DGRUD \ PHUFDQWLO GHO FRQRFLPLHQWR VXUJLy OD VRFLHGDG GHO
FRQRFLPLHQWR� FRQFHSWR TXH KDFH UHIHUHQFLD D XQ FDPELR VRFLDO HQ HO TXH� VHJ~Q
'UXFNHU �FLWDGR SRU .DUVWHQ .U�JHU�� HO FRQRFLPLHQWR VXVWLWX\H DO WUDEDMR \ HV
FRQVLGHUDGR SULQFLSLR HVWUXFWXUDGRU GH OD VRFLHGDG PRGHUQD�� DVt� HQ OD VRFLHGDG GHO
FRQRFLPLHQWR� R QXHYD HFRQRPtD� HO FRQRFLPLHQWR VH FRQYLHUWH HQ FDSLWDO FRJQLWLYR� \
HO XVR GH ODV 7HFQRORJtDV GH OD ,QIRUPDFLyQ \ OD &RPXQLFDFLyQ �7,&� OR FRQVROLGD
FRPR XQ QXHYR IDFWRU GH SURGXFFLyQ EiVLFR SDUD ODV GLIHUHQWHV RUJDQL]DFLRQHV�� (O
FRQRFLPLHQWR VH FRQYLHUWH HQ OD QXHYD SURSLHGDG SULYDGD GH OD HPSUHVD \ VX
DFXPXODFLyQ HV GHWHUPLQDQWH HQ OD SURGXFWLYLGDG� HQ HVWH VHQWLGR� *RU] �FLWDGR SRU
.U�JHU� FRQVLGHUD TXH HVWDPRV QR HQ XQD VRFLHGDG GHO FRQRFLPLHQWR� VLQR HQ XQ
µFDSLWDOLVPR GHO FRQRFLPLHQWR¶�� (VWD VRFLHGDG GHO FRQRFLPLHQWR JHQHUD QXHYRV ULHVJRV
GH H[FOXVLyQ VRFLDO TXH ³HVWiQ UHODFLRQDGRV FRQ HO DFFHVR D OD LQIRUPDFLyQ \ DO
FRQRFLPLHQWR� \ FRQ ORV HIHFWRV GH OD JOREDOL]DFLyQ VRFLR�HFRQyPLFD´� SDUD FRQWH[WRV
GHVLJXDOHV \ FRQ SURIXQGDV LQLTXLGDGHV VRFLDOHV�

$XQTXH ³HQ HO FRQFHSWR GH µVRFLHGDG GHO FRQRFLPLHQWR¶ VH SUR\HFWD OD YLVLyQ GH TXH
VH SXHGH DOFDQ]DU XQD PD\RU LJXDOGDG VRFLDO D WUDYpV GH HVIXHU]RV HGXFDWLYRV \
IRUPDWLYRV´�� HV HYLGHQWH TXH H[LVWHQ H[SUHVLRQHV GH LQHTXLGDG� GHVLJXDOGDG \ H[FOXVLyQ
VRFLDO TXH SRQHQ HQ GXGD HVWD YLVyQ� 8QD GH ODV H[SUHVLRQHV GH LQHTXLGDG VRFLDO TXH
FRQIURQWD OD OODPDGD VRFLHGDG GHO FRQRFLPLHQWR HV TXH� HQ &RORPELD� FRQ OD FULVLV
ILQDQFLHUD GHO PRGHOR QHROLEHUDO \ OD SROtWLFD GH ³VHJXULGDG GHPRFUiWLFD´ GHO JRELHUQR
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GH ÈOYDUR 8ULEH� OD LQYHUVLyQ S~EOLFD SDUD HO DSR\R GH OD FLHQFLD \ OD WHFQRORJtD HV
PXFKR PHQRU \ PD\RU OD LQHTXLGDG HQ OD GLVWULEXFLyQ GHO JDVWR�� SXHV VHJ~Q OR
SUR\HFWDGR SDUD HO ���� HO SUHVXSXHVWR GHO 0LQLVWHULR GH 'HIHQVD HV ��� YHFHV
PD\RU TXH HO SUHVXSXHVWR SDUD FLHQFLD \ WHFQRORJtD��� HV HYLGHQWH TXH ³HO JDVWR
PLOLWDU VH KD GLVSDUDGR� OOHJDQGR KR\ D FHUFD GHO ���� GHO 3,%´��� PLHQWUDV TXH ³HO
JDVWR HQ ,�' >LQYHVWLJDFLyQ \ GHVDUUROOR@� FRPR SRUFHQWDMH GHO 3,%� DVFLHQGH D
�����´��� D SHVDU KDEHUVH GXSOLFDGR HO SUHVXSXHVWR SDUD FLHQFLD \ WHFQRORJtD GH
������� PLOORQHV HQ HO ���� D �������� PLOORQHV HQ HO ����� VHJ~Q &ROFLHQFLDV��
&RQ HVWD SUHFDULD ILQDQFLDFLyQ� DXQDGR D HOOD HO EDMR SUHVXSXHVWR LQWHUQR TXH OD
PD\RUtD GH XQLYHUVLGDGHV S~EOLFDV DSOLFDQ SDUD HO GHVDUUROOR GH FLHQFLD \ WHFQRORJtD�
VH UHFRQRFH TXH ³OD PD\RU SDUWH GH OD LQYHVWLJDFLyQ FLHQWtILFD� OD GLIXVLyQ \ OD IRUPDFLyQ
HQ FLHQFLD HQ &RORPELD VH UHDOL]DQ HQ OD XQLYHUVLGDG´�� SRU HOOR HV LQQHJDEOH OD
FRQWULEXFLyQ GH OD XQLYHUVLGDG HQ OD JHQHUDFLyQ GH FRQRFLPLHQWR WpFQLFR�FLHQWtILFR \
HQ OD IRUPDFLyQ GH LQYHVWLJDGRUHV H LQYHVWLJDGRUDV�

/D FULVLV LQVWLWXFLRQDO \ ILQDQFLHUD GH ODV XQLYHUVLGDGHV� FRPR H[SUHVLyQ GH OD FULVLV
GHO FDSLWDOLVPR QHROLEHUDO� JHQHUD FRQWUDGLFFLRQHV SURIXQGDV FXDQGR VH HQFXHQWUD
³XQ FUHFLPLHQWR GH OD PDQR GH REUD FDOLILFDGD OLJDGD D OD HFRQRPtD EDVDGD HQ HO
FRQRFLPLHQWR \� SRU RWUR ODGR� DO FUHFLPLHQWR H[SORVLYR GH XQ HPSOHR FRQ EDMtVLPR
QLYHO GH FDOLILFDFLyQ´�� &RQWUDGLFFLRQHV TXH PDUFDQ SURIXQGDV GLIHUHQFLDV HQWUH HO
SODQR GH OD IRUPDFLyQ GH WDOHQWR KXPDQR SDUD OD FLHQFLD \ OD WHFQRORJtD \ HO SRWHQFLDO
HFRQyPLFR GH ORV SDtVHV� /HPD OR UHILHUH DVt� ³0LHQWUDV TXH HO FRQMXQWR GH SDtVHV GH
$PpULFD /DWLQD \ (O &DULEH WLHQH PHQRV GH ������� LQYHVWLJDGRUHV� ���� GHO WRWDO
GH FLHQWtILFRV GHO SODQHWD� ORV ((�88� VH DSUR[LPDQ DO PLOOyQ� FDVL XQ FXDUWR GHO WRWDO
PXQGLDO� 'H ORV ��� PLOORQHV GH SHUVRQDV TXH HQ HO PXQGR SDUWLFLSDQ HQ DFWLYLGDGHV
FLHQWtILFDV \ WHFQROyJLFDV� HO ��� VH FRQFHQWUD HQ ORV SDtVHV GH ODV VLHWH QDFLRQHV
PiV LQGXVWULDOL]DGDV´�� &RORPELD� SDUD HO DxR ����� UHSUHVHQWDED HO ����� GHO
SRWHQFLDO PXQGLDO SDUD OD LQYHVWLJDFLyQ FLHQWtILFD��� \ SDUD HO DxR ����� DSHQDV HO
����� GH OD SREODFLyQ FRORPELDQD HVWi GHGLFDGD D OD LQYHVWLJDFLyQ��� +R\ ³VH LQVFULEHQ
IRUPDOPHQWH DOUHGHGRU GH ������ SHUVRQDV HQ HO 6LVWHPD 1DFLRQDO GH &LHQFLD \
7HFQRORJtD GH &ROFLHQFLDV� VROR XQRV ����� VRQ HYDOXDGRV \ UHFRQRFLGRV FRPR
LQYHVWLJDGRUHV GH SURGXFWLYLGDG´�� HVWR UHSUHVHQWD XQ EDMR QLYHO GH LQYHVWLJDGRUHV
UHDOPHQWH DFWLYRV HQ QXHVWUR SDtV \ HV XQ YLYR UHIOHMR GH OD LQHTXLGDG SUHVXSXHVWDO \
ILQDQFLHUD SDUD HO GHVDUUROOR GH OD SURGXFFLyQ GH FRQRFLPLHQWR FLHQWtILFR�

$ HVWD VLWXDFLyQ VH DJUHJD HO UHFOXWDPLHQWR JOREDO GH SURIHVLRQDOHV SUHSDUDGRV HQ
SDtVHV FRPR HO QXHVWUR� HVWR VH KDFH SRUTXH ORV SURIHVLRQDOHV QR HQFXHQWUDQ XQ
UHWRUQR VRFLDO GLJQR GH DFXHUGR FRQ OD LQYHUVLyQ HFRQyPLFD TXH OD IDPLOLD R HO (VWDGR
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KDFHQ HQ VX SURFHVR GH IRUPDFLyQ� SRU HOOR ³/DV PLJUDFLRQHV GH SHUVRQDO DOWDPHQWH
FDOLILFDGR FRQVWLWX\HQ XQD SpUGLGD GH FRQRFLPLHQWR PX\ VLJQLILFDWLYD SDUD ORV SDtVHV
HQ GHVDUUROOR >«@� (Q ORV ~OWLPRV FXDUHQWD DxRV� PiV GH ��������� SURIHVLRQDOHV
GH OD UHJLyQ HPLJUDURQ GH ORV SDtVHV GH $PpULFD /DWLQD \ HO &DULEH KDFLD ORV ((�88��
&DQDGi \ HO 5HLQR 8QLGR´�� OR TXH WLHQH XQ LPSDFWR QHJDWLYR HQ LQGLFDGRUHV GH
SURGXFFLyQ GH FLHQFLD \ WHFQRORJtD HQ HO SDtV� FRPR OR YLPRV DQWHV� SHUR QR DVt SDUD
ORV SDtVHV UHFHSWRUHV GH HVWRV FLHQWtILFRV�

�� (/ (1&8(1752 &21 /$ *(67,Ï1 '(/ &212&,0,(172

/D FUHDFLyQ GH XQ ³PHUFDGR XQLYHUVLWDULR´� R XQD µHFRQRPtD GHO FRQRFLPLHQWRµ�
H[SUHVDGR HQ OD SURGXFFLyQ GH FRQRFLPLHQWRV FLHQWtILFRV� WtWXORV� SODQHV GH HVWXGLR�
HQWUH RWURV� FRLQFLGH FRQ HO GHVDUUROOR WHyULFR GH OD JHVWLyQ GH FRQRFLPLHQWR� FRPR
HVWUDWHJLD LQWHJUDGD D ODV RUJDQL]DFLRQHV GH FXDOTXLHU WLSR TXH HVJULPHQ OD YHQWD \
FRPSUD GH VHUYLFLRV SDUD PHMRUDU VX FRPSHWLWLYLGDG� HVH FRQFHSWR WRPD IXHU]D D
ILQDOHV GHO VLJOR ;;� FRQ XQD PDUFDGD YLVLyQ HFRQyPLFD \ HPSUHVDULDO��� (VWH FRQFHSWR
GH VRFLHGDG GH FRQRFLPLHQWR VXUJH GH DUWLFXODU SURGXFWLYDPHQWH ORV FRQFHSWRV GH
JHVWLyQ HPSUHVDULDO \ FRQRFLPLHQWR JHQHUDGR HQ ODV XQLYHUVLGDGHV� EDViQGRVH HQ OD
SUHPLVD GH TXH HO XVR GHO FRQRFLPLHQWR FLHQWtILFR SHUPLWH D XQD RUJDQL]DFLyQ R
HPSUHVD VHU PiV FRPSHWHQWH \ FRPSHWLWLYD HQ HO PHUFDGR� \D TXH DXPHQWD VX
SURGXFFLyQ��� (O FRQFHSWR GH JHVWLyQ HPHUJH GH ODV WHRUtDV GH JHUHQFLD HVWUDWpJLFD
TXH VH LPSRQHQ FRQ IXHU]D HQ HO PRGHOR QHROLEHUDO \ VH FRQMXQWD FRQ HO FRQRFLPLHQWR�
GHVGH HVWD SHUVSHFWLYD� OD JHVWLyQ GHO FRQRFLPLHQWR VH FRQFLEH FRPR ³HO FRQMXQWR GH
SURFHVRV \ VLVWHPDV TXH SHUPLWHQ TXH HO &DSLWDO ,QWHOHFWXDO GH XQD RUJDQL]DFLyQ
DXPHQWH GH IRUPD VLJQLILFDWLYD� PHGLDQWH OD JHVWLyQ GH VXV FDSDFLGDGHV GH UHVROXFLyQ
GH SUREOHPDV GH IRUPD HILFLHQWH �HQ HO PHQRU HVSDFLR GH WLHPSR SRVLEOH�� FRQ HO
REMHWLYR ILQDO GH JHQHUDU YHQWDMDV FRPSHWLWLYDV VRVWHQLEOHV HQ HO WLHPSR´��� (VWD
DUWLFXODFLyQ GH FRQFHSWRV� EDMR OD SHUVSHFWLYD GH OD HFRQRPtD QHROLEHUDO� FRDG\XYD HO
WUiQVLWR GH XQD ³VRFLHGDG LQGXVWULDO´ D XQD ³VRFLHGDG GHO FRQRFLPLHQWR´���

(VWH QR HV XQ WUDQVLWR OLQHDO� VLQR TXH UHVSRQGH D ORV FDPELRV VRFLDOHV H KLVWyULFRV
GH OD HVWUXFWXUDFLyQ \ FRQVROLGDFLyQ GHO FDSLWDOLVPR� (Q OD VRFLHGDG LQGXVWULDO HO HMH
GH ORV PRGRV GH SURGXFFLyQ HVWi HQ OD IDFWRUtD��� OXHJR OD PRYLOLGDG FRQFHSWXDO
JHQHUD XQD VRFLHGDG GH OD LQIRUPDFLyQ TXH FRQVLGHUD ³TXH OD SURGXFFLyQ� OD
UHSURGXFFLyQ \ OD GLVWULEXFLyQ GH OD LQIRUPDFLyQ HV HO SULQFLSLR FRQVWLWXWLYR´�� VLQ
HPEDUJR� GLFKD LQIRUPDFLyQ GHEH WHQHU XQPHGLR GH GLYXOJDFLyQ SDUD TXH VHD DFFHVLEOH
\� SRU OR WDQWR� DSURYHFKDEOH� DVt VXUJH OD VRFLHGDG GH OD UHG� ³FX\D HVWUXFWXUD VRFLDO
HVWi FRQVWUXLGD HQ WRUQR D UHGHV GH LQIRUPDFLyQ D SDUWLU GH OD WHFQRORJtD >«@
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HVWUXFWXUDGD HQ ,QWHUQHW´��� (VWRV SURFHVRV DEUHQ HO GHEDWH FRQFHSWXDO \ SUiFWLFR
VREUH OR TXH VH KD GH GLYXOJDU� VL HV VLPSOH LQIRUPDFLyQ R FRQRFLPLHQWRV SURGXFWR
GHO ULJRU GH OD FLHQFLD� HVWR FRQWULEX\H D SRVLFLRQDU OD VRFLHGDG GHO FRQRFLPLHQWR TXH
VXSRQH OD VXSHUDFLyQ GHO FRQFHSWR GH LQIRUPDFLyQ SRU HO GH FRQRFLPLHQWR \ FX\R
IXQGDPHQWR HV HO XVR GH OD FLHQFLD SDUD OD SURGXFFLyQ� SHUR XQD FLHQFLD UHIOH[LYD \
FUtWLFD�

3RU OR DQWHULRU� HV LPSRUWDQWH SUHFLVDU ODV GLIHUHQFLDV FRQFHSWXDOHV \ SUiFWLFDV HQWUH
LQIRUPDFLyQ \ FRQRFLPLHQWR� SRUTXH WLHQHQ LPSOLFDFLRQHV D OD KRUD GH GHILQLU VL OR
TXH VH JHVWLRQD HV OD LQIRUPDFLyQ R HV HO FRQRFLPLHQWR� 6HJ~Q 7REyQ \ 1~xH]� ³/D
LQIRUPDFLyQ HV OD UHWURDOLPHQWDFLyQ TXH VH REWLHQH HQ WRUQR D XQD UHDOLGDG� TXH HV
SURFHVDGD SRU OD PHQWH KXPDQD \ TXH VH FRPSDUWH HQ HVSDFLRV VRFLDOHV� (O
FRQRFLPLHQWR� HQ FDPELR� HV XQ FRQMXQWR GH UHSUHVHQWDFLRQHV HQWUHWHMLGDV EDVDGDV
HQ LQIRUPDFLyQ� FRQ DQiOLVLV� VtQWHVLV� LQWHUSUHWDFLyQ \ DUJXPHQWDFLyQ HQ XQ
GHWHUPLQDGR FRQWH[WR� FRQ VLJQLILFDFLyQ \ FRQFLHQFLD GH VXV LQWHUUHODFLRQHV´�� 3DUD
OD DFDGHPLD \ ORV \ ODV KDFHGRUDV GH FRQRFLPLHQWR VH LQILHUHQ ORV DOFDQFHV�
FRPSURPLVRV pWLFRV \ OD GLQiPLFD GH FDPELR TXH KD GH FRQWHQHU XQD JHVWLyQ GH
FRQRFLPLHQWR GLIHUHQFLDGD GH OD VLPSOH LQIRUPDFLyQ TXH QR FRQOOHYD FRPSURPLVRV GH
RUGHQ VRFLDO� pWLFR� QL GH GHUHFKRV KXPDQRV� (VWRV FRQFHSWRV GLIHUHQFLDGRV FRQYRFDQ
D SURIXQGL]DU HO SDSHO GH OD XQLYHUVLGDG HQ HO FDPSR GH OD SURGXFFLyQ GHO FRQRFLPLHQWR
FRPR ELHQ SXEOLFR� TXH WLHQH TXH DIURQWDU OD FRQWUDGLFFLyQ HPHUJHQWH DO HVWDU VRPHWLGD
D OD JOREDOL]DFLyQ PHUFDQWLO TXH WUDQVIRUPD HO FRQFHSWR VRFLDO GH ELHQ SXEOLFR ³HQ XQ
DPSOLR FDPSR GH YDORUL]DFLyQ GHO FDSLWDOLVPR HGXFDWLYR´�� \ REOLJD FRQ HOOR D OD
XQLYHUVLGDG D EXVFDU UHFXUVRV HFRQyPLFRV� KDFLHQGR DOLDQ]DV HVWUDWpJLFDV FRQ ODV
LQGXVWULDV� ODV HPSUHVDV R FXDOTXLHU RWUD LQVWLWXFLyQ GHO PHUFDGR GHO FRQRFLPLHQWR�

(O LGHDULR GH TXH HO FRQRFLPLHQWR HV XQ IXQGDPHQWR EiVLFR SDUD HO PHMRUDPLHQWR GH
OD SURGXFWLYLGDG GH OD HPSUHVD GHO VLJOR ;;, VH H[SDQGH UiSLGDPHQWH HQ HO PXQGR
JOREDOL]DGR� SDUWLHQGR GH TXH ODV FDSDFLGDGHV LQWHOHFWXDOHV GH ORV VXMHWRV VH KDQ GH
GLULJLU KDFLD OD LQQRYDFLyQ \ PHMRUDPLHQWR GH OD FDOLGDG GH ORV SURGXFWRV \ VHUYLFLRV
SDUD UHVSRQGHU GH OD PHMRU IRUPD D ODV GHPDQGDV GHO PHUFDGR��� (VWD FRQFHSFLyQ
PHUFDQWLOLVWD GH ORV SURGXFWRV GHO FRQRFLPLHQWR WUDQVIRUPDQ D ³OD XQLYHUVLGDG� HQ VX
FRQMXQWR� HQ XQD HPSUHVD� XQD HQWLGDG TXH QR SURGXFH VRODPHQWH SDUD HO PHUFDGR�
VLQR TXH SURGXFH HQ Vt PLVPD FRPRPHUFDGR� FRPRPHUFDGR GH JHVWLyQ XQLYHUVLWDULD�
GH SODQHV GH HVWXGLR� GH GLSORPDV� GH IRUPDFLyQ GRFHQWH� GH HYDOXDFLyQ GH GRFHQWHV
\ HVWXGLDQWHV´�� &RQ HVWH JLUR SDUDGLJPiWLFR GHO VHQWLGR GH OD HGXFDFLyQ \ GHO SDSHO
GH ODV XQLYHUVLGDGHV S~EOLFDV \ SULYDGDV� HO PXQGR HPSUHVDULDO HQFXHQWUD HQ OD JHVWLyQ
GHO FRQRFLPLHQWR XQD KHUUDPLHQWD FDSD] GH DXPHQWDU HO QLYHO FRPSHWLWLYR \ SURGXFWLYR
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GH OD LQGXVWULD� GH OD HPSUHVD� HQWRQFHV VH SURPXHYH XQD ³LQGXVWULD GHO FRQRFLPLHQWR´�
TXH ³VH PXQGLDOL]D GH XQD PDQHUD SURIXQGDPHQWH GHVLJXDO� /D PXQGLDOL]DFLyQ
REVHUYDGD QR HV PiV TXH OD GH ORV PHUFDGRV� OD GH OD OLEHUWDG GH FDSLWDOHV SDUD
FLUFXODU R LQYHUWLU´�� 8QD LQGXVWULD GHO FRQRFLPLHQWR RULHQWDGD SRU XQD UD]yQ
LQVWUXPHQWDO� D OD ³TXH VyOR OH SUHRFXSD OD UHVROXFLyQ GH SUREOHPDV WpFQLFRV� R GH
UHODFLRQHV HQWUH ILQHV \ PHGLRV´��� UD]yQ TXH ³OOHJD D VHU OD FRQGLFLyQ GH OD
UHQWDELOLGDG´��� \D TXH HO VXMHWR FRJQRVFHQWH \ HO FRQRFLPLHQWR VH UHGXFHQ D XQ
LQVWUXPHQWR UHTXHULGR SDUD KDFHU SRVLEOH HO DXPHQWR GH OD SURGXFWLYLGDG \
SRVLFLRQDPLHQWR HQ HO PHUFDGR� &RPR DILUPD 6DQDEULD� HVWD VLWXDFLyQ VH FRQYLHUWH
HQ XQ ³FRPSRUWDPLHQWR RSRUWXQLVWD GH ORV GXHxRV GH ORV PHGLRV GH SURGXFFLyQ´���
(VWD LQGXVWULD GHO FRQRFLPLHQWR UHSOLFD ORV HOHPHQWRV SHUYHUVRV GHO PRGHOR HFRQyPLFR
FDSLWDOLVWD� SUHGRPLQD OD OyJLFD GH DFXPXODFLyQ ±SURGXFLU SRU SURGXFLU±��� VH
LQFHQWLYDQ ORVPRQRSROLRV� VH DSURSLDQ GH OD SURGXFFLyQ VRFLDO FROHFWLYD \ VH ³FRQYLHUWH
D ODV FLHQFLDV HQ OD SULPHUD IXHU]D SURGXFWLYD´���

$O IRU]DU HO LQJUHVR GHO FRQRFLPLHQWR DO PXQGR GH ODV PHUFDQFtDV \ HQFRQWUDU XQD
LPSRUWDQWH UHQWDELOLGDG HQ VX JHVWLyQ� OD OODPDGD ³VRFLHGDG GHO FRQRFLPLHQWR´
SHUYLHUWH ³HO OLEUH DFFHVR� FLUFXODFLyQ \ GLIXVLyQ GHO PLVPR HQ WRGDV ODV QDFLRQHV
SDUD IDFLOLWDU VX SURJUHVR HFRQyPLFR \ VRFLDO´� \ VH YHQ UHVWULQJLGDV SRU HO RUGHQ
PHUFDQWLO� (Q HVWH FDPLQR VH SULYLOHJLDQ ODV JUDQGHV SRWHQFLDV LQGXVWULDOHV SURFOLYHV
DO PRGHOR FDSLWDOLVWD� GXHxDV GH ORV PHGLRV GH SURGXFFLyQ \ GHO PHUFDGR� HQ XQ
PXQGR GH FRPSHWLWLYLGDG VHVJDGR SRU ODV GHVLJXDOGDGHV VRFLDOHV \ HFRQyPLFDV�
9HDPRV FyPR OR GHVFULEH )HUQDQGR /HPDV�

/RV SDtVHV GH OD 2&'( �2UJDQL]DFLyQ SDUD OD &RRSHUDFLyQ (FRQyPLFD \ HO
'HVDUUROOR�� GLVSRQLHQGR DSHQDV GHO ��� GH OD SREODFLyQ PXQGLDO� UHFLEHQ HO
��� GH ODV LQYHUVLRQHV H[WUDQMHUDV \ SURGXFHQ HO ��� GH ORV LQWHUFDPELRV
PXQGLDOHV GH ELHQHV \ VHUYLFLRV� /D EUHFKD HV D~Q PiV QRWRULD HQ ORV SURGXFWRV
WHFQROyJLFDPHQWH DYDQ]DGRV� FRPR ,QWHUQHW� GRQGH OD GLVWDQFLD TXH VHSDUD
ORV GLIHUHQWHV QLYHOHV GH GHVDUUROOR HV PiV VLJQLILFDWLYD� HO ��� GH ORV XVXDULRV
GH ,QWHUQHW UHVLGH HQ ORV SDtVHV GH OD 2&'(� 3HUR� DGHPiV� HO ����� GH ORV
XVXDULRV GH ,QWHUQHW VH HQFXHQWUDQ GHQWUR GHO ��� PiV ULFR GHO SODQHWD�
PLHQWUDV TXH VRODPHQWH HO ���� GHO ��� PiV SREUH DFFHGH D HVWRV VHUYLFLRV��

$ SHVDU GH HVWDV FODUDV LQHTXLGDGHV HQ HO XVR \ EHQHILFLR GH ODV 7,& HQ HO SODQHWD� QR
SRGHPRV GHVFRQRFHU TXH KDQ FRQWULEXLGR D TXH VH LQFUHPHQWHQ ODV LQWHUDFFLRQHV
HQWUH ORV LQYHVWLJDGRUHV� ORV DFDGpPLFRV� ORV FLHQWtILFRV \ ORV OXJDUHV GLYHUVRV GH
FRQRFLPLHQWRV� WRGR HOOR SRU OD H[SORVLyQ HQ HVWH PRGHOR GH LQWHUFRPXQLFDFLyQ TXH
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KDEOD SRU DKRUD GH ³XQ VLVWHPD VRFLDOPHQWH GLVWULEXLGR GH SURGXFFLyQ GH FRQRFLPLHQWR
>«@ HO UHVXOWDGR HV XQD UHG FX\RV QyGXORV VH H[WLHQGHQ DKRUD SRU WRGR HO JORER \
FX\D FRQHFWLYLGDG FUHFH D FDGD GtD TXH SDVD´�� /D VRFLHGDG GHO FRQRFLPLHQWR GHVHDEOH
SDUD HVWRV µSDtVHV GH OD SHULIHULD¶ KD GH HVWDU LPSUHJQDGD GH XQ FRPSURPLVR SRU
UHSDUDU ODV µIUDFWXUDV GH OD PHPRULD KLVWyULFD¶ HQ EXVFD GH XQD SD] VRFLDO� SHUR
VREUH WRGR FRPR

GHVDItR SDUD UHDOL]DU XQ QXHYR FRQWUDWR VRFLDO HQ HO FXDO OD VRFLHGDG RULHQWDGD
D OD FRRSHUDFLyQ \ D OD VROLGDULGDG SXHGD HUUDGLFDU OD SREUH]D \ OD H[FOXVLyQ
VRFLDO� SRGHU LQFRUSRUDU ODV WHFQRORJtDV WHOHPiWLFDV SDUD UHGXFLU ODV DVLPHWUtDV
HQWUH ORV QLYHOHV GHO VDEHU \ IDFLOLWDU OD HGXFDFLyQ D OR ODUJR GH WRGD OD YLGD�
SDUD FRQVROLGDU XQD GHPRFUDFLD SDUWLFLSDWLYD TXH LQFRUSRUH \ SURSRQJD
DOWHUQDWLYDV pWLFDV D ORV SUREOHPDV SODQWHDGRV SRU HO PXQGR FRQWHPSRUiQHR��

(O WHPD GH OD SURSLHGDG LQWHOHFWXDO HV RWUR WHPD UHODFLRQDGR FRQ OD JHVWLyQ GHO
FRQRFLPLHQWR� OD VRFLHGDG GHO FRQRFLPLHQWR \ HO SDSHO GH ORV QXHYRV SURFHVRV GH
SURGXFFLyQ GH FRQRFLPLHQWR� HQPDUFDGRV WRGRV HOORV HQ OD SURIXQGD FRQFHSFLyQ GH
³HFRQRPtD GHO FRQRFLPLHQWR´� 3DUD /HPD�

/D DFWLYLGDG WHFQROyJLFD� RULHQWDGD FRQ ILQHV LQGXVWULDOHV� WLHQH XQD HOHYDGD
LPSRUWDQFLD HQ OD VRFLHGDG GH PHUFDGR� \ VXV SURGXFWRV IXHURQ VLHPSUH
SURWHJLGRV MXUtGLFDPHQWH SRU ODV SDWHQWHV GH LQYHQFLyQ� /D SURWHFFLyQ GH OD
SURSLHGDG LQWHOHFWXDO QR HV VRODPHQWH XQ SUREOHPD GH GLPHQVLyQ HFRQyPLFD�
VH H[WLHQGH DO iPELWR pWLFR \ VRFLDO� 3HUR HV WDPELpQ XQD QXHYD IRUPD GH
DSURSLDUVH GHO FRQRFLPLHQWR \ GHO SDWULPRQLR ELROyJLFR GH ORV SDtVHV HQ
GHVDUUROOR��

(O WH[WR GH /HPD QRV GHVFULEH FyPR OD OODPDGD ³LQGXVWULD GHO FRQRFLPLHQWR´� TXH
SUHYDOHFH HQ ODV UHODFLRQHV XQLYHUVLGDG�HPSUHVD�VRFLHGDG� URPSH FRQ HO VHQWLGR GH
FRQRFLPLHQWR FRPR SDWULPRQLR FXOWXUDO� SRU VX FRQVWUXFFLyQ VRFLDO \ SURSLHGDG
FROHFWLYD� \ HQFDUQD XQ FRQFHSWR GH SURSLHGDG SULYDGD H[DFHUEDGD� SRU OR WDQWR�
GLILFXOWD HO GHVDUUROOR VRFLDO GH ODV QDFLRQHV \ VXV SXHEORV HQ FRQGLFLRQHV GH HTXLGDG�
(VWH FRQFHSWR SHUPHD WRGDV ODV LQVWLWXFLRQHV TXH WLHQHQ TXH YHU QR VROR FRQ ODV
IRUPDV GH JHQHUDFLyQ GH FRQRFLPLHQWR� VLQR FRQ ODV TXH VH HQFDUJDQ GH JHVWLRQDUOR
SDUD SRQHUOR DO VHUYLFLR R YHQWD D ORV XVXDULRV�

(O VHFWRU VDOXG QR KD HVFDSDGR D HVWH PRGHOR GH ³LQGXVWULD GHO FRQRFLPLHQWR´ TXH
LPSXOVy FRQ IXHU]D HO QHROLEHUDOLVPR� SRU HOOR KR\ OR YHPRV FXELHUWR SRU VHFWRUHV
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SULYDGRV� S~EOLFRV \ HQWLGDGHV QR JXEHUQDPHQWDOHV� HO QHJRFLR HVWi FHQWUDGR
SULQFLSDOPHQWH HQ WRGR OR UHODFLRQDGR FRQ ORV VLVWHPDV \ VHUYLFLRV GH DWHQFLyQ HQ ORV
SURFHVRV GH VDOXG�HQIHUPHGDG� SRU HOOR VH DILUPD TXH ³/D VDOXG HV OD PD\RU HPSUHVD
GHO PXQGR FRQWHPSRUiQHR� /D DFWLYLGDG HFRQyPLFD TXH JHQHUD OD VDQLGDG HV OD PiV
LPSRUWDQWH GHQWUR GH QXHVWUR PXQGR JOREDOL]DGR� >«@ /D PD\RU SRUFLyQ GH OD
HFRQRPtD QRUWHDPHULFDQD SRU VHFWRU OD FRQVWLWX\H OD VDOXG´���

/D UHYROXFLyQ WHFQROyJLFD OOHJy SDUD DUWLFXODU OD JHVWLyQ GH OD VDOXG FRQ OD JHVWLyQ GHO
FRQRFLPLHQWR� TXH HQ ORV ~OWLPRV DxRV KD JHQHUDGR XQ PHUFDGR GH OD SURGXFFLyQ \
GLIXVLyQ GHO FRQRFLPLHQWR SDUD GDU UHVSXHVWDV UiSLGDV \ DGHFXDGDV D ODV GHPDQGDV
GH LQIRUPDFLyQ GH SURIHVLRQDOHV \ GH SDFLHQWHV��� (Q ORV DxRV QRYHQWD VH JHQHUD HQ
HO FRQWH[WR LQWHUQDFLRQDO OD FUHDFLyQ GH RUJDQL]DFLRQHV GHGLFDGDV D FRPSLODU� RUJDQL]DU
\ GLYXOJDU HO FRQRFLPLHQWR JHQHUDGR \ SXEOLFDGR HQ GLIHUHQWHV UHYLVWDV FLHQWtILFDV�
FRQ PLUDV D ORJUDU XQ SRVLFLRQDPLHQWR GH OD JHVWLyQ GHO FRQRFLPLHQWR HQ VDOXG� FRQ
VHVJRV HFRQRPLFLVWDV� HVWDV RUJDQL]DFLRQHV VH FRQRFHQ KR\ FRPR EDVHV GH GDWRV�
FRPR HV HO FDVR GH 0HG/LQH�3XEPHG \ OD HPSUHVD 7KRPVRQ 6FLHQWLILF �-&5� 6&,�
66&,� HWF��� TXH VH HQFDUJDQ� DGHPiV� GH OD LQGH[DFLyQ� GLYXOJDFLyQ� HYDOXDFLyQ \�
SRU OR WDQWR� YDOLGDFLyQ GH OD SURGXFFLyQ FLHQWtILFD� %DVHV GH GDWRV TXH GHVFRQRFHQ
OD SURGXFFLyQ HQ LGLRPDV GLIHUHQWHV DO LQJOpV�� \ TXH PRQRSROL]D HO VDEHU� \D TXH VXV
QRUPDV SDUD HYDOXDU OD FDOLGDG H LPSDFWR GH OD SURGXFFLyQ FLHQWtILFD ³VH KDQ LPSXHVWR
FRPR ~QLFR PHGLR SDUD HYDOXDU D SURIHVLRQDOHV GH VDOXG GH ORV iPELWRV GH
LQYHVWLJDFLyQ� GRFHQFLD \ SUiFWLFD DVLVWHQFLDO´��� DGHPiV� QRV FRQYLHUWHQ HQ
FRQVXPLGRUHV FRPSXOVLYRV� PXFKDV YHFHV DFUtWLFRV� GH HVWRV SURGXFWRV SRU
FRQVLGHUDUORV ³SHU VH´ IXHQWH GH HYLGHQFLDV FLHQWtILFDV� VLQ UHDOL]DU ODV SUHYLDV
FRQIURQWDFLRQHV IUHQWH DO XVR SHUWLQHQWH TXH HVWH FRQRFLPLHQWR KD GH WHQHU�

3HUPLWLUQRV XQD QXHYD YLVLyQ GH OD HGXFDFLyQ VXSHULRU HQ PHGLR GH OD VRFLHGDG GHO
FRQRFLPLHQWR QR HV WDUHD IiFLO� OD LGHD GH KDEODU GHVGH XQD QXHYD HSLVWHPRORJtD GH OD
JHVWLyQ GHO FRQRFLPLHQWR�� TXH FRQWUDUUHVWH OD SRVWXUD WD\ORULVWD \ TXH HYROXFLRQH
MXQWR FRQ OD VRFLHGDG HQ OD UXSWXUD GH SDUDGLJPDV XQLGLUHFFLRQDOHV SURSXHVWRV GHVGH
OD FRQFHSFLyQ PHUFDQWLOLVWD� TXH OHMRV HVWi GH FRPSUHQGHU OD FRPSOHMLGDG GHO VHU� HV
HPSH]DU QXHYDPHQWH D UHFRQRFHU HQ OD DFDGHPLD XQ WHMLGR VRFLDO FDSD] GH PRYLOL]DU
GLVWLQWDV UHYROXFLRQHV� GH SHQVDPLHQWR� GH DFFLyQ� GH SURGXFFLyQ� GH FDPELR� (V
LPSRUWDQWH UHIOH[LRQDU VREUH ODV SRVLELOLGDGHV TXH WHQHPRV� GHVGH OD IRUPDFLyQ
XQLYHUVLWDULD \ GHO FRQRFLPLHQWR TXH DOOt VH JHQHUD� GH FRQWUD�DUJXPHQWDU \ UHVLVWLU D
HVD FRQFHSFLyQ PHUFDQWLO GH ³LQGXVWULD GH FRQRFLPLHQWR´ GHVSRMDGD GH VHQWLGRV
VXEMHWLYRV \ VRFLDOHV \ UHVLJQLILFDUOD� VL VH TXLHUH� KDFLD XQD ³LQGXVWULD VRFLDO GHO
FRQRFLPLHQWR´� 8QD LQGXVWULD� VL HV DVt TXH GHEHPRV OODPDUOD� SHUR TXH UHLYLQGLTXH
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OR VRFLDO� OR KXPDQR \ OR FROHFWLYR HQ ORV SURFHVRV GH SURGXFFLyQ�FRQVWUXFFLyQ�
GLYXOJDFLyQ GHO FRQRFLPLHQWR� UHYDOLGDQGR \ IRPHQWDQGR OD DXWRHVWLPD GH OD FLHQFLD
ORFDO� SRUTXH� FRPR OR PDQLILHVWD )DOV %RUGD� ³(VWH GHVHTXLOLEULR QR VRODPHQWH VH
WUDGXFH HQ XQ SRGHURVR LQVWUXPHQWDULR HFRQyPLFR� DSR\DGR SRU WHFQRORJtDV FDGD
YH] PiV VRILVWLFDGDV� VLQR WDPELpQ HQ XQ VLVWHPD SROtWLFR PXQGLDO GRPLQDGR SRU
DTXHOORV SDtVHV GXHxRV GH WDOHV DYDQFHV´��� 'H LJXDO IRUPD� )DOV FRQVLGHUy TXH ORV
³SDUDGLJPDV QHFHVLWDQ UHIOHMDU HO FRQWH[WR TXH ORV VXVWHQWDª� SDUD DOFDQ]DU
DXWRUUHFRQRFLPLHQWR H LGHQWLGDG HQ HO SRVLFLRQDPLHQWR JOREDO� 6L OD SURGXFFLyQ GH
FRQRFLPLHQWR VH KDFH UHFRQRFLHQGR ORV FRQWH[WRV FXOWXUDOHV GH GRQGH VXUJHQ� HQWRQFHV
VXV PDUFRV WHyULFRV� TXH LQWHUSUHWDQ \ H[SOLFDQ ODV UHDOLGDGHV TXH VH LQGDJDQ� KDQ
GH UHWRPDU OD GLYHUVD FRPSOHMLGDG FXOWXUDO� QDWXUDO� VRFLDO \ SROtWLFD��� TXH HV GH JUDQ
YDORU SDUD $PpULFD /DWLQD D OD KRUD GH DQDOL]DU \ FRPSUHQGHU FyPR SURGXFLPRV \
FyPR QRV UHODFLRQDPRV FRQ HO FDPSR GHO VDEHU�

(VWD SHUVSHFWLYD TXH VH GHVHD SDUD HO GHVDUUROOR GH OD JHVWLyQ GHO FRQRFLPLHQWR
HQFXHQWUD LGHQWLGDG FRQ ORV SULQFLSLRV ILORVyILFRV \ pWLFRV GH OD HQIHUPHUtD TXH EXVFD
JHQHUDU FRQRFLPLHQWR SURSLR SDUD FRQFHELU \ FRQVWUXLU IXWXUR GHVGH ODV PDQHUDV
SDUWLFXODUHV HQ TXH ODV SHUVRQDV \ ORV FROHFWLYRV VLHQWHQ� YLYHQ \ FRQGXFHQ VXV SURFHVRV
GH VDOXG�HQIHUPHGDG� LQPHUVRV HQ VXV FRQWH[WRV VRFLRFXOWXUDOHV� (V XUJHQWH UHFRQRFHU
TXH ³HO DSUHQGL]DMH GH OD VROLGDULGDG� HO DQiOLVLV GHO SHQVDPLHQWR JUXSDO� GH OD
WROHUDQFLD� GH OD QHJRFLDFLyQ� SDUHFHQ VHU ODV FODYHV RSHUDWLYDV SDUD OD VRFLHGDG´��

&RQ HVWH KRUL]RQWH HV SRVLEOH SHQVDU OD JHVWLyQ GHO FRQRFLPLHQWR HQ HO TXH ³HO
FRQRFLPLHQWR \ OD IRUPDFLyQ XQLYHUVLWDULD UHSUHVHQWDQ XQ ELHQ VRFLDO JHQHUDGR�
WUDVPLWLGR \ UHFUHDGR HQ EHQHILFLR GH ODV VRFLHGDGHV� HV GHFLU� HO FRQRFLPLHQWR
UHLYLQGLFD VX FDUiFWHU GH %,(1 3Ò%/,&2´��� GRQGH OD VROLGDULGDG \ OD FRRSHUDFLyQ
VHDQ VXV SUHPLVDV IXQGDQWHV SDUD ³OD SURPRFLyQ GH DOWHUQDWLYDV GH LQYHVWLJDFLyQ� GH
IRUPDFLyQ� GH H[WHQVLyQ \ GH RUJDQL]DFLyQ TXH DSXQWHQ KDFLD OD GHPRFUDWL]DFLyQ GHO
ELHQ S~EOLFR XQLYHUVLWDULR´��

�� 81,9(56,'$' < *(67,Ï1 '(/ &212&,0,(172

(Q ORV SULPHURV VLJORV GHO GHVDUUROOR GH ODV FLHQFLDV� OD SURGXFFLyQ GHO FRQRFLPLHQWR
VH HQFRQWUDED HQ PDQRV H[FOXVLYDPHQWH GH ODV XQLYHUVLGDGHV� GH ORV H[SHUWRV
FLHQWtILFRV� TXH RIUHFtDQ XQD FRPXQLFDFLyQ XQLGLUHFFLRQDO GH VXV UHVXOWDGRV D OD
VRFLHGDG� UHFRUGHPRV TXH OD VRFLHGDG HUD LQWHUSHODGD SRU ORV FLHQWtILFRV� HUD REMHWR
GH LQYHVWLJDFLyQ� /D XQLYHUVLGDG HV SDUDGLJPD LQVWLWXFLRQDO GHO VDEHU� SRUTXH HV
GRQGH VH ³SURGXFH FRQRFLPLHQWR� VH LPSDUWH FRQRFLPLHQWR \ VH >SUHVHUYD@ HO

$SUR[LPDFLyQ DO FRQFHSWR GH JHVWLyQ GHO FRQRFPLHQWR
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FRQRFLPLHQWR´��� \ VX UHVSRQVDELOLGDG VRFLDO VH PLGH SRU OD IRUPDFLyQ GH FDSLWDO
LQWHOHFWXDO SDUD JHQHUDU DSRUWHV D OD WpFQLFD� D OD FLHQFLD� D OD WHFQRORJtD� D ODV
KXPDQLGDGHV� DO DUWH \ D OD ILORVRItD� FRPR SURGXFWRV GH FRQRFLPLHQWRV DSOLFDEOHV D
OD VRFLHGDG� (VWRV FDPSRV GH DFFLyQ GH OD HGXFDFLyQ VXSHULRU KDQ WHQLGR FRPR FODYH
HVHQFLDO OD E~VTXHGD SHUPDQHQWH GH OD SHUWLQHQFLD GHO FRQRFLPLHQWR� GH WDO IRUPD
TXH H[LVWD XQD ³FRLQFLGHQFLD HQWUH OR TXH ODV LQVWLWXFLRQHV GH HGXFDFLyQ VXSHULRU
KDFHQ \ OR TXH OD VRFLHGDG HVSHUD GH HOODV´��� SDUD TXH ODV XQLYHUVLGDGHV� PHGLDQWH
OD JHQHUDFLyQ GH FRQRFLPLHQWR� UHLYLQGLTXHQ OR KXPDQR \ OR VRFLDO�

6RXVD GH 6DQWRV SODQWHD TXH FXDQGR VH FDPELD HO SDUDGLJPD LQVWLWXFLRQDO GH ODV
XQLYHUVLGDGHV SRU HO SDUDGLJPD HPSUHVDULDO� VH SRQH D ODV XQLYHUVLGDGHV� WDQWR
S~EOLFDV FRPR SULYDGDV� D PRYHUVH SRU VX ³PHUFDGR HGXFDWLYR´ \ DFHSWDU ODV H[LJHQFLDV
JOREDOHV GHO %DQFR 0XQGLDO SDUD PD[LPL]DU VX UHQWDELOLGDG�� (VWR OOHYD D TXH ODV
UHIRUPDV GH OD HGXFDFLyQ VXSHULRU HQ HO PXQGR \ HQ &RORPELD VH DGKLHUDQ DO PHUFDGR�
(O VHQWLGR GH HVWDV UHIRUPDV D OD HGXFDFLyQ� TXH VH RULHQWDQ GHVGH ODV SROtWLFDV GHO
%DQFR0XQGLDO� VH FRPSUHQGHQ FXDQGR VH FRQRFH HO YDORU HFRQyPLFR TXH UHSUHVHQWD
HO PHUFDGR GH VHUYLFLRV HGXFDWLYRV SDUD HO VLJOR ;;,� ³/DV LQYHUVLRQHV PXQGLDOHV HQ
HGXFDFLyQ DVFLHQGHQ D � ELOORQHV GH GyODUHV� PiV GHO GREOH GHO PHUFDGR PXQGLDO GHO
DXWRPyYLO´��

)UHQWH D HVWH SRWHQFLDO ILQDQFLHUR� ODV XQLYHUVLGDGHV TXH YLYHQ \ VLHQWHQ ODV FULVLV
LQVWLWXFLRQDOHV� ILQDQFLHUDV \ GH OHJLWLPDFLyQ� GH TXH KDEOD 6RXVD GH 6DQWRV�
HPSUHQGLHURQ OD WDUHD GH UHIRUPDU OD DFDGHPLD SDUD DGDSWDUVH D ODV QXHYDV H[LJHQFLDV
GH ODV SROtWLFDV S~EOLFDV \ GHO PHUFDGR GH VHUYLFLRV HGXFDWLYRV FRPR XQD HVWUDWHJLD
GH VREUHYLYHQFLD� /DV FRQGLFLRQHV GH YXOQHUDELOLGDG FRQ ODV TXH HQWUD OD XQLYHUVLGDG
D FRPSHWLU FRQ OD LQGXVWULD GHO FRQRFLPLHQWR QR ODV IDYRUHFH� HVSHFLDOPHQWH SRU OD
SpUGLGD GH DXWRQRPtD FLHQWtILFD \ SHGDJyJLFD TXH OHV VLJQLILFD DFWXDU EDMR ODV UHJODV
\ OD GLQiPLFD GH HVWH WLSR GH LQGXVWULD� HVWD VLWXDFLyQ FUHD FRPR QHFHVLGDG OD JHVWLyQ
GH VXV SURGXFWRV �FRQRFLPLHQWRV FLHQWtILFRV� iUHDV WHFQROyJLFDV� GLSORPDV� SODQHV
GH HVWXGLR� HWF��� HQWHQGLpQGROD FRPR XQ ³SURFHVR GH FUHDU� SODQHDU� DOPDFHQDU�
JHVWLRQDU \ HYDOXDU LQIRUPDFLyQ´��� SDUD HOOR VH DMXVWDQ ODV SROtWLFDV DFDGpPLFDV GH
LQYHVWLJDFLyQ \ SUR\HFFLyQ VRFLDO� HVWD ~OWLPD OODPDGD KR\ ³WUDQVIHUHQFLD GH
FRQRFLPLHQWR´� SRU ODV H[LJHQFLDV SDUD UHSRUWDU LQGLFDGRUHV GH FDOLGDG H LPSDFWR
VRFLDO�

(VWD QHFHVLGDG XQLYHUVLWDULD SRQH HQ FRQIURQWDFLyQ \ GLVFXVLyQ GRV FRQFHSWRV� ¢6H
UHIRUPDQ ODV XQLYHUVLGDGHV SDUD KDFHU JHVWLyQ GH OD LQIRUPDFLyQ R JHVWLyQ GHO
FRQRFLPLHQWR" 3DUD 7REyQ \ 1~xH]� ³OD JHVWLyQ GH OD LQIRUPDFLyQ FRQVLVWH HQ EXVFDU
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\ DGPLQLVWUDU GDWRV GH OD UHDOLGDG� PLHQWUDV TXH OD JHVWLyQ GHO FRQRFLPLHQWR VH
UHILHUH D EXVFDU \ D DGPLQLVWUDU FRQRFLPLHQWR FRQ VHQWLGR FUtWLFR� FRQWH[WXDOL]DFLyQ
HQ OD VRFLHGDG \ VHQWLGR GH VHUYLFLR D OD FRPXQLGDG´�� /D LPSUHFLVLyQ FRQFHSWXDO \
SUiFWLFD GH HVWRV GRV FRQFHSWRV HVWUDWpJLFRV KD OOHYDGR D HUURUHV TXH KDQ FRVWDGR
YLVLELOLGDG H LPSDFWR GH OD SURGXFFLyQ� GLYXOJDFLyQ \ WUDQVIHUHQFLD GHO FRQRFLPLHQWR
HQWUH OD DFDGHPLD \ OD VRFLHGDG� SRUTXH QR KHPRV SRGLGR DSURSLDU HO UDVJR FHQWUDO
GH OD VRFLHGDG GHO FRQRFLPLHQWR� TXH HV HO DSUHQGL]DMH VRFLDO� TXH VLJQLILFD TXH
³FDGD SHUVRQD HQ OD VRFLHGDG HV HO SURGXFWR GHO FRQRFLPLHQWR TXH pO R HOOD KD ORJUDGR
GHVDUUROODU R FRQVWUXLU´��� JHQHUDQGR FRQ HOOR QXHYDV IRUPDV GH RUJDQL]DFLyQ VRFLDO
GHO FRQRFLPLHQWR�

&ROFLHQFLDV
� D ILQDOHV GH ORV QRYHQWD� HPSUHQGH OD WDUHD GH LPSXOVDU OD UHQRYDFLyQ
HQ OD PDQHUD FRPR VH RUJDQL]DED OD LQYHVWLJDFLyQ \ VX FRPXQLGDG FLHQWtILFD� \ SDVD
GH FHQWUDU VX IXQFLyQ HQ DSR\R ILQDQFLHUR D SUR\HFWRV D SHQVDU HQ OD ³FRQVWUXFFLyQ
GH FDSDFLGDGHV GH LQYHVWLJDFLyQ´� PHGLDQWH HO DSR\R D OD IRUPDFLyQ GH MyYHQHV
LQYHVWLJDGRUHV� PDJtVWHUHV \ GRFWRUHV� FRQ HO ILQ GH PRYLOL]DU OD LQWHOLJHQFLD VRFLDO H
LQFHQWLYDU XQD PDVD FUtWLFD HQ iUHDV HVWUDWpJLFDV GH GHVDUUROOR FLHQWtILFR�WHFQROyJLFR
HQ iUHDV QXHYDV FRPR ORV WUDQVJpQLFRV� ELRSHVWLFLGDV� YDFXQDV� PLFURHOHFWUyQLFD \
RWURV� SHUR VLQ GHVFXLGDU HO DSRUWH GHO FRQRFLPLHQWR HQ OD FRPSUHQVLyQ GH ODV SHUVRQDV
\ OD VRFLHGDG� VX GLYHUVLGDG pWQLFD \ VX LGHQWLGDG FXOWXUDO� HO IXQFLRQDPLHQWR GHO
VLVWHPD SROtWLFR� OD FRUUXSFLyQ� HO IHQyPHQR GHO QDUFRWUiILFR� OD YLROHQFLD \ HO FDPELDQWH
SDSHO GHO (VWDGR��� HQWUH PXFKRV RWURV� 7RGR HOOR SDUD TXH HO FRQRFLPLHQWR IXHUD
PRWRU GH GHVDUUROOR \ GLQDPL]DGRU GHO FDPELR VRFLDO SDUD XQ PHMRU GHYHQLU KLVWyULFR
GHO SDtV \ GH VX ELHQHVWDU VRFLDO� LPSXOVDGR SRU OD UHVSRQVDELOLGDG TXH DVXPLy
&ROFLHQFLDV GH SURPRYHU OD VRFLHGDG GHO FRQRFLPLHQWR HQ HO SDtV�

&ROFLHQFLDV FRQVLGHUy TXH ³XQR GH ORV LQVWUXPHQWRV SDUD IDFLOLWDU HO GHVDUUROOR GH OD
6RFLHGDG GHO &RQRFLPLHQWR HQ &RORPELD HV HO GH FRQFHELU \ IRUPXODU XQD FODUD
3ROtWLFD 1DFLRQDO GH ,QIRUPiWLFD� TXH FRQWHPSOH \ IDFLOLWH HO XVR GH ODV QXHYDV
WHFQRORJtDV UHODFLRQDGDV FRQ OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV� FRQ HO ILQ GH
DSURYHFKDU ODV RSRUWXQLGDGHV \ UHVSRQGHU D ORV GHVDItRV JHQHUDGRV SRU HO FRQWH[WR

$SUR[LPDFLyQ DO FRQFHSWR GH JHVWLyQ GHO FRQRFPLHQWR
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 (V LPSRUWDQWH UHFRUGDU TXH GHVGH HO QDFLPLHQWR GH &ROFLHQFLDV� HQ ����� FRPR ³)RQGR FRORPELDQR GH

LQYHVWLJDFLRQHV FLHQWtILFDV \ SUR\HFWRV HVSHFLDOHV� )UDQFLVFR -RVp GH &DOGDV´ D KR\� OD HQWLGDG KD WHQLGR FXDWUR
HWDSDV GH GHVDUUROORPDUFDGDV DVt� GH ���������� FRQVWUXFFLyQ \FRQVROLGDFLyQ LQVWLWXFLRQDO� ���������� VXVFULSFLyQ
GH ORV SULPHURV FUpGLWRV SDUD OD ILQDQFLDFLyQ GH OD DFWLYLGDG GH FLHQFLD \ WHFQRORJtD FRQ HO %,' \ FRQ OD 0LVLyQ GH
&LHQFLD \7HFQRORJtD RUJDQL]DGD SRU HO JRELHUQR GH 9LUJLOLR %DUFR� GHVDUUROODGD HQ HO PDUFR GHO $xR 1DFLRQDO GH
OD FLHQFLD \ OD WHFQRORJtD ������������ ���������� VH UHHVWUXFWXUD &ROFLHQFLDV FRQ OD OH\�� GH ���� \SDVD GH VHU
)RQGR D VHU ,QVWLWXWR DGVFULWR DO 'HSDUWDPHQWR 1DFLRQDO GH 3ODQHDFLyQ�
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TXH FDUDFWHUL]D HO LQLFLR GHO QXHYR PLOHQLR´��� 3DUD HVWD pSRFD� &ROFLHQFLDV QR KDFH
GLIHUHQFLDV FRQFHSWXDOHV HQWUH LQIRUPDFLyQ \ FRQRFLPLHQWR \ RWRUJD XQ PD\RU UHDOFH
D OD VRFLHGDG GH OD LQIRUPDFLyQ� FRQVLGHUDQGR TXH VRQ ORV VLVWHPDV GH LQIRUPDFLyQ
ORV TXH KDQ GH SHUPLWLU HO GHVDUUROOR GH OD DFWLYLGDG HFRQyPLFD H LQIUDHVWUXFWXUD GHO
SDtV� DSR\DQGR� HQWUH ���� \ ����� �� SUR\HFWRV SDUD OD LQFRUSRUDFLyQ GH WHFQRORJtDV
GH OD LQIRUPDFLyQ HQ VHFWRUHV GH OD HGXFDFLyQ� PHGLRDPELHQWH� LQGXVWULD� PLQHUtD \
HQHUJtD \ VDOXG� HQWUH RWURV� (Q HVWH SURJUDPD GHO VLVWHPD GH LQIRUPDFLyQ ³VH FUHD
OD 5HG GHO 3URJUDPD &RQRFLPLHQWR� ,QQRYDFLyQ \ &RQVWUXFFLyQ GH 6RFLHGDG �&,&6��
D WUDYpV GH LQWHUQHW� TXH FRPELQD ZHEVLWHV FRQ UHGHV HOHFWUyQLFDV GH LQYHVWLJDFLyQ \
GH UHIOH[LyQ \ FRQ JUXSRV GH GLVFXVLyQ´��� FRQ HO ILQ GH DPSOLDU HO GHEDWH QDFLRQDO
VREUH WHPDV GH LQWHUpV SDUD OD FLHQFLD \ OD WHFQRORJtD�

(Q HVWD pSRFD� &ROFLHQFLDV GHPXHVWUD XQ LQWHUpV PX\ LPSRUWDQWH HQ GHVDUUROODU XQD
SROtWLFD GH VHJXLPLHQWR \ HYDOXDFLyQ SHUPDQHQWH GHO TXHKDFHU FLHQWtILFR� SRU HOOR
SURPXHYH OD FUHDFLyQ GHO ³2EVHUYDWRULR GH OD &LHQFLD \ OD 7HFQRORJtD´� FX\D DFWLYLGDG
FHQWUDO HVWi HQ HO ³'LVHxR \ FRQVWUXFFLyQ GH LQGLFDGRUHV� QRUPDOL]DFLyQ GH FRQFHSWRV�
WUDWDPLHQWR GH OD LQIRUPDFLyQ� GHVDUUROOR GH PRGHORV DQDOtWLFRV SDUD LQWHUSUHWDFLyQ
GH LQGLFDGRUHV� UHODFLyQ HQWUH LQGLFDGRUHV FXDOLWDWLYRV \ FXDQWLWDWLYRV´��� DGHPiV GH
FRQVWUXLU EDVHV GH GDWRV� QRUPDOL]DU SURFHGLPLHQWRV GH UHFROHFFLyQ \ RUJDQL]DFLyQ
GH LQIRUPDFLyQ FLHQWtILFD \ WHFQROyJLFD� PRQLWRUHDU HO SRVLFLRQDPLHQWR LQWHUQDFLRQDO
GH OD FLHQFLD ORFDO� GLYXOJDU \ GLVHPLQDU OD LQIRUPDFLyQ D WUDYpV GH LQGLFDGRUHV GH
LPSDFWR HQ LQQRYDFLyQ \ GHVDUUROOR FLHQWtILFR WHFQROyJLFR� &RQ HO GHVDUUROOR GH HVWDV
HVWUDWHJLDV VH RUJDQL]DURQ JUXSRV GH FLHQWtILFRV TXH VH SURSXVLHURQ ³DGDSWDU ORV
0DQXDOHV GH 2VOR� &DPEHUUD� %DODQ]D 7HFQROyJLFD GH SDJRV \ )UDVFDWL SDUD
/DWLQRDPpULFD� HVFDODIRQDPLHQWR GH SXEOLFDFLRQHV FLHQWtILFDV FRORPELDQDV >«@�
FRQYHQLRV GH FRRSHUDFLyQ FRQ OD 5HG ,EHURDPHULFDQD GH ,QGLFDGRUHV GH &LHQFLD \
7HFQRORJtD� 5,&<7´��� HQWUH RWURV� WRGR HOOR SDUD HVWUXFWXUDU XQD HVWUDWHJLD� QR
H[SOtFLWD� GH JHVWLyQ GH FRQRFLPLHQWR TXH LQLFLDUD OD FDUUHUD GH PRGHUQL]DFLyQ GH OD
HGXFDFLyQ VXSHULRU D SDUWLU GH ODV H[LJHQFLDV GHVGH ODV SROtWLFDV GH LQYHVWLJDFLyQ�

'H PDQHUD SDUDOHOD D HVWH GHVDUUROOR� HQ HO DxR ���� &RORPELD UHDOL]D XQD
³0RYLOL]DFLyQ VRFLDO SRU OD (GXFDFLyQ 6XSHULRU´� OLGHUDGD SRU HO ,FIHV� TXH FRQFOX\y
FRQ XQ DQiOLVLV SRUPHQRUL]DGR GH OD VLWXDFLyQ GH OD HGXFDFLyQ VXSHULRU� FRQ HO ILQ GH
SURSRQHU XQD SROtWLFD GH (VWDGR HQ PDWHULD GH HGXFDFLyQ VXSHULRU��� (VWH GRFXPHQWR
LOXVWUD YDULRV ORJURV DOFDQ]DGRV HQ OD GpFDGD GH ORV QRYHQWD� FRPR OD H[SDQVLyQ
VRVWHQLGD HQ HO LQFUHPHQWR GH PDWUtFXOD HVWXGLDQWLO� SRU OD DPSOLDFLyQ GH RIHUWDV HQ
SUHJUDGR� \ D SHVDU GH FLFORV FRUWRV GH FDtGD� HVSHFLDOPHQWH HQ SRVJUDGRV� HO
FUHFLPLHQWR GH LQVWLWXFLRQHV HGXFDWLYDV� PiV D IDYRU GHO VHFWRU SULYDGR TXH GHO S~EOLFR�
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\ XQ FUHFLPLHQWR GHO SHUVRQDO GRFHQWH \ DGPLQLVWUDWLYR HQ ODV XQLYHUVLGDGHV� HQWUH
RWURV� 7DPELpQ HQ HO GRFXPHQWR VH HQFXHQWUDQ ODV GHELOLGDGHV H[LVWHQWHV HQ HO VHFWRU�
SRU HMHPSOR� TXH ³/DV FRQGLFLRQHV JHQHUDOHV GH WUDEDMR >«@ KDQ VXIULGR GHWHULRUR�
6H KDQ SUHVHQWDGR OLPLWDFLRQHV SDUD WHQHU SURJUDPDV DFDGpPLFRV ELHQ GLVHxDGRV�
SDUD FRQWDU FRQ XQD QyPLQD GH SURIHVRUHV ELHQ IRUPDGRV� SDUD GLVSRQHU GH
FRQGLFLRQHV ItVLFDV \ DPELHQWDOHV SDUD ORJUDU DSUHQGL]DMHV GH FDOLGDG \ FRQ HVWXGLDQWHV
UHDOPHQWH FRPSURPHWLGRV FRQ ORV SURFHVRV GH IRUPDFLyQ´��� (O EDODQFH UHFRQRFH
TXH SHUVLVWHQ YLHMRV SUREOHPDV GH OD (GXFDFLyQ 6XSHULRU� WDOHV FRPR SUREOHPDV GH
FREHUWXUD� GH HTXLGDG \ HILFLHQFLD� SRU HOOR VH SURSRQH TXH ³HV QHFHVDULR YROYHU FRQ
XUJHQFLD VREUH ORV HMHV FHQWUDOHV GH OD SUREOHPiWLFD� FREHUWXUD FRQ HTXLGDG� HO
ILQDQFLDPLHQWR GH OD FDOLGDG \ OD DXWRQRPtD FRQ UHVSRQVDELOLGDG´���

&RQ OD OH\ ���� GH ���� VH WUDQVIRUPD D &ROFLHQFLDV GH ³,QVWLWXWR´ D ³'HSDUWDPHQWR
$GPLQLVWUDWLYR 1DFLRQDO GH &LHQFLD \ 7HFQRORJtD´ \ VH FUHD FRQ HO REMHWR GH ³ORJUDU
XQ PRGHOR SURGXFWLYR VXVWHQWDGR HQ OD FLHQFLD� OD WHFQRORJtD \ OD LQQRYDFLyQ� SDUD
GDUOH YDORU DJUHJDGR D ORV SURGXFWRV \ VHUYLFLRV GH QXHVWUD HFRQRPtD \ SURSLFLDU HO
GHVDUUROOR SURGXFWLYR \ XQD QXHYD LQGXVWULD QDFLRQDO´��� $GHPiV� HQ HO DUW� �� H[SUHVD
TXH HO 6LVWHPD 1DFLRQDO GH &LHQFLD� 7HFQRORJtD H ,QQRYDFLyQ ±61&7,± VH FUHD FRQ
HO ILQ GH LQWHJUDU ODV DFWLYLGDGHV FLHQWtILFDV� WHFQROyJLFDV \ GH LQQRYDFLyQ EDMR XQ
PDUFR GRQGH HPSUHVDV� (VWDGR \ DFDGHPLD LQWHUDFW~HQ HQ IXQFLyQ GHO REMHWR� (V
FODUR HO REMHWLYR GH ³PRGHOR SURGXFWLYR´ TXH VH GHVHD SDUD WRGR HO FDPSR GH OD
SURGXFFLyQ� DSURSLDFLyQ \ GLYXOJDFLyQ GH FRQRFLPLHQWRV� DGHPiV GHO pQIDVLV TXH VH
SRQH D OD LQYHVWLJDFLyQ DSOLFDGD� DO GHVDUUROOR WHFQROyJLFR \ D OD LQQRYDFLyQ�
SURPRYLHQGR HO HPSUHQGHULVPR SDUD TXH LQIOX\D FRQVWUXFWLYDPHQWH HQ HO GHVDUUROOR
HFRQyPLFR� FXOWXUDO \ VRFLDO GHO SDtV��� (VWH QXHYR REMHWR \ VXV IXQFLRQHV KDQ GDGR
OXJDU� HQWUH PXFKRV RWURV DVSHFWRV� D OD UHQRYDFLyQ GH ORV FULWHULRV GH FDOLGDG GH
&ROFLHQFLDV SDUD OD HYDOXDFLyQ GH UHYLVWDV� GH SDUHV HYDOXDGRUHV \ GHO HVFDODIyQ GH
JUXSRV GH LQYHVWLJDFLyQ� HQ UHODFLyQ FRQ OD DFWXDOL]DFLyQ GH OD LQIRUPDFLyQ \ GHO
PHMRUDPLHQWR WHFQROyJLFR GH OD SODWDIRUPD 6FLHQ7,���

&RQ HVWH UiSLGR SHUILO VH KDFH LQJUHVR GH OD XQLYHUVLGDG D OD OODPDGD VRFLHGDG GHO
FRQRFLPLHQWR� SRUTXH \D HUD HYLGHQWH OD GHVILQDQFLDFLyQ GH OD 8� S~EOLFD \ OD SpUGLGD
GH DXWRQRPtD� HQWUH RWUDV FULVLV� (VWR LPSOLFy XQ FDPELR HQ OD PDQHUD WUDGLFLRQDO GH
SURGXFLU� GLYXOJDU \ WUDQVIHULU HO FRQRFLPLHQWR� ODV WUDQVIRUPDFLRQHV D ODV TXH
DFWXDOPHQWH HVWi VXMHWD OD XQLYHUVLGDG KDQ KHFKR TXH HVWD DGTXLHUD QXHYDV IXQFLRQHV
TXH ³GHEHQ PDQWHQHUVH PiV ELHQ FRQFHQWUDGDV HQ OD GRFHQFLD \ HQ OD IRUPDFLyQ GH
µUHFXUVRV KXPDQRV¶� FRQ XQD FXUUtFXOD EDVDGD HQ FRPSHWHQFLDV� R ELHQ UHSURGXFLU OD
FDOLGDG GH OD µLQYHVWLJDFLyQ EiVLFD¶� SDUD GHMDU TXH HO GHVDUUROOR WHFQROyJLFR \ OD
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LQQRYDFLyQ FRQ ILQHV GH HOHYDFLyQ GH OD SURGXFWLYLGDG VH FRQFHQWUDUDQ HQ ODV HPSUHVDV
\ HQ OD LQGXVWULD´��� /R PiV JUDYH GH WRGR HV TXH OD XQLYHUVLGDG SDVy GH VHU ³FUHDGRUD
GH FRQGLFLRQHV SDUD OD FRPSHWHQFLD \ SDUD HO p[LWR HQ HO PHUFDGR� VH WUDQVIRUPy SRU
Vt PLVPD JUDGXDOPHQWH HQ XQ REMHWR GH FRPSHWHQFLD� HV GHFLU� HQ XQ PHUFDGR´��

(Q OD LGHD FRQVWDQWH GH OD YLQFXODFLyQ GH OD XQLYHUVLGDG FRQ OD HPSUHVD� VXUJH OD
QHFHVLGDG GH DVRFLDUVH HQ XQ LQWHUFDPELR OHDO GH UHFXUVRV \ FRQRFLPLHQWRV SDUD
FRQWUDUUHVWDU HO SHVR KHJHPyQLFR GH ODV PXOWLQDFLRQDOHV� \ VH SURSRQH IRUWDOHFHU D OD
VRFLHGDG FLYLO SDUD TXH GH PDQHUD FRRUGLQDGD FRQ HO (VWDGR VH SXGLHUD PHMRUDU OD
EDODQ]D VRFLDO \ OD HTXLGDG HQ HO PHUFDGR XQLYHUVLWDULR��� 'H WRGDV IRUPDV� VH KDFH
HYLGHQWH OD LQVHUFLyQ GHO VLVWHPD QHROLEHUDO HQ OD SURGXFFLyQ GHO FRQRFLPLHQWR� D WDO
JUDGR TXH VH JHQHUDQ RWURV WLSRV GH XQLYHUVLGDG��� SDUD GDU UHVSXHVWD D OD GHPDQGD
HFRQyPLFD GH OD DOLDQ]D XQLYHUVLGDG�LQGXVWULD� 8QR GH ORV FDPELRV UHOHYDQWHV TXH VH
GDQ D SDUWLU GH HVWD DVRFLDFLyQ HV OD FUHDFLyQ GH QXHYRV VLVWHPDV GH HGXFDFLyQ�
FRPR HV HO FDVR GH OD XQLYHUVLGDG HQ DUPRQtD FRQ OD HPSUHVD��� TXH ³SRVHHQ HO
SRWHQFLDO GH WUDQVPLWLU VDEHUHV WUDGLFLRQDOHV SRU PHGLRV LQQRYDGRUHV� WUDQVIRUPDQGR
ODV IRUPDV GH OD DGPLQLVWUDFLyQ XQLYHUVLWDULD� OD LQYHVWLJDFLyQ \ ODV DFWLYLGDGHV GH
H[WHQVLyQ´��� &ODUN� FLWDGR SRU .ULVWHQVHQ� QRV GHVFULEH HVWRV VLVWHPDV D WUDYpV GH
ODV FDUDFWHUtVWLFDV GH OD ³8QLYHUVLGDG (PSUHVDULDO´� OD DXWRQRPtD HQ HVWD LQVWLWXFLyQ�
HPSUHVD VH GHILQH SRU OD FDSDFLGDG GH DXPHQWDU ORV UHFXUVRV ILQDQFLHURV D WUDYpV GH
GLYHUVLILFDU ORV LQJUHVRV� GLVPLQX\HQGR DVt OD GHSHQGHQFLD GHO (VWDGR� OD SUR\HFFLyQ
VRFLDO VH FHQWUD HQ OD JHQHUDFLyQ GH GHSDUWDPHQWRV HVWUDWpJLFRV TXH SRU Vt PLVPRV
JHQHUHQ GLQHUR� HQ OD JHQHUDFLyQ GH QXHYDV XQLGDGHV HQ ODV TXH VH LQWURGX]FDQ
QXHYRV ³WUDLQLQJ´ �IRUPDFLyQ� DWUDFWLYRV SDUD HO PHUFDGR� \ TXH GHEH ³GHVDUUROODU
XQ FRQMXQWR GH FUHHQFLDV DPSOLDV TXH RULHQWHQ \ UDFLRQDOLFHQ ORV FDPELRV HVWUXFWXUDOHV
TXH SURSRUFLRQHQ OD PiV IXHUWH FDSDFLGDG GH UHVSXHVWD´��� (VWD XQLYHUVLGDG HV XQ
KtEULGR TXH GHPXHVWUD HO SURIXQGR GDxR \ SHUYHUVLyQ GHO VLVWHPD QHROLEHUDO HQ VX
DIiQ SRU FRQWURODU OR TXH KR\ HV FRQVLGHUDGR OD SULQFLSDO IXHQWH GH FDSLWDO� HO
FRQRFLPLHQWR FLHQWtILFR�

(Q /DWLQRDPpULFD� VHJ~Q (GXDUGR ,EDUUD� ODV WUDQVIRUPDFLRQHV TXH VXIUHQ ODV
LQVWLWXFLRQHV GH HGXFDFLyQ VXSHULRU D SDUWLU GH OD VRFLHGDG GHO FRQRFLPLHQWR GHVJDVWDQ
VXV EDVHV VRFLDOHV GHELGR D TXH ³ODV XQLYHUVLGDGHV VH HQFXHQWUDQ VXEVXPLGDV D OD
HFRQRPtD \ HO PHUFDGR� SHUGLHQGR OD DXWRQRPtD GH OD TXH JR]DURQ HQ RWURV PRPHQWRV�
SDUD LQFRUSRUDUVH D UHGHV GH SURGXFFLyQ GH FRQRFLPLHQWRV HQ ODV TXH ODV GHFLVLRQHV
DFDGpPLFDV HPSLH]DQ D VHU WRPDGDV D SDUWLU GH PRWLYDFLRQHV HFRQyPLFDV´��� (VWDV
WUDQVIRUPDFLRQHV� MXQWR FRQ OD SpUGLGD SDXODWLQD GH OD DXWRQRPtD XQLYHUVLWDULD� JHQHUDQ
OD SpUGLGD GHO FRQWURO TXH ORV LQYHVWLJDGRUHV� GRFHQWHV \ HVWXGLDQWHV WLHQHQ VREUH OD
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LQVWLWXFLRQDOL]DFLyQ GH ORV SUREOHPDV SRU LQGDJDU� FRPR HV OD FDUDFWHUtVWLFD FRP~Q
GHO PRGHOR GH SURGXFFLyQ GH FRQRFLPLHQWR FHQWUDGR HQ OR GLVFLSOLQDU� HQ OR MHUiUTXLFR
\ OR KRPRJpQHR� SRUTXH OD VRFLHGDG HV REMHWR \ QR VXMHWR GH LQGDJDFLyQ�� ��

(Q ~OWLPDV� OD SULQFLSDO FDUDFWHUtVWLFD TXH GHWHUPLQD GLVWDQFLDV HQWUH OD JHVWLyQ GH
FRQRFLPLHQWR HQ OD UHODFLyQ XQLYHUVLGDG�LQGXVWULD HV HO KHFKR GH TXH ³HO FRQRFLPLHQWR
QR HV DVLPLODEOH� QL VLTXLHUD PHWDIyULFDPHQWH� D XQD PDWHULD SULPD R D XQ LQVXPR�
DVt FRPR WDPSRFR ORV SURFHVRV GH DSUHQGL]DMH \ GH WUDQVPLVLyQ GHO FRQRFLPLHQWR
DYDQ]DGR SXHGHQ DVLPLODUVH D ORV GH XQ SURFHVR GH SURGXFFLyQ HQ VHQWLGR
HFRQyPLFR´��� 'H DKt TXH HO SULQFLSLR GH GHPRFUDWL]DU� PiV TXH HO FRQRFLPLHQWR� OD
LQIRUPDFLyQ� SRUPHGLR GH OD FUHDFLyQ GH PHGLRV GH GLIXVLyQ PDVLYD� VLHPSUH FRQWDUi
FRQ XQ HQHPLJR SRWHQFLDO� OD VRFLHGDG GH FRQVXPR� TXH KD DGRSWDGR OD LGHD GH TXH
HO FRQRFLPLHQWR HV XQ DSHWLWRVR ERFDGR GH SURGXFFLyQ HQ PDVD DOWDPHQWH UHQWDEOH \
TXH SRU HOOR VH SXHGH FRQVXPLU VLQ GHWHQHUVH D PLUDU VX VHQWLGR \ SHUWLQHQFLD HQ
FRQWH[WR�

/D IURQWHUD TXH VH WUD]D HQWUH OR TXH HV FLHQFLD \ OR TXH QR OR HV� VH HQFXHQWUD
PDQLSXODGD SRU HO PHUFDGR� GRQGH HO PD\RU DFFLRQLVWD GHILQH OR FLHQWtILFDPHQWH
FRUUHFWR� SDUD ORV SDtVHV HQ YtD GH GHVDUUROOR� OD OtQHD IURQWHUL]D KD VLGR WUD]DGD SRU
DTXHOORV TXH KDQ FRQVWUXLGR ORV HPSRULRV GH OD ³FLHQFLD´� GRQGH OD FXOWXUD KHJHPyQLFD
VLJXH FRQVLGHUDQGR TXH HO FRQRFLPLHQWR GLIXQGLGR HQ LQJOpV HV OR LQWHUQDFLRQDO� \
SRU HOOR ³GLILFXOWDQ OD GLIXVLyQ� OLPLWDQ VX UHSHUFXVLyQ R OD KDFHQ LQYLVLEOH� D XQ FRQMXQWR
GH SURGXFWRV VRFLRFLHQWtILFRV TXH SRU DOJ~Q PRWLYR QR FXPSOHQ ODV UHJODV GHO MXHJR
GRPLQDQWH >«@ (VWR H[FOX\H DO SURGXFWR GH DOJXQDV FRPXQLGDGHV FLHQWtILFDV \ GH
DOJXQDV iUHDV GH OD FLHQFLD GHO FLUFXLWR JHQHUDO GHO FRQRFLPLHQWR \ OR UHGXFH D HVSDFLRV
PDUJLQDOHV R ORFDOHV´��� FRPR HV HO FDVR GH OD SURGXFFLyQ FLHQWtILFD HQ HVSDxRO TXH
VH SXEOLFD HQ UHYLVWDV GH KDEOD KLVSDQD� \ SHRU VL HVWDV VRQ GH FDUiFWHU UHJLRQDO�
&DVR FRQWUDULR SDVD FRQ OD SURGXFFLyQ DQJORVDMRQD TXH VH SURGXFH HQ VX HVSDFLR
ORFDO \ VH SXEOLFD HQ UHYLVWDV ORFDOHV� SHUR SRU SXEOLFDUVH HQ LQJOpV VH OH RWRUJD XQ
YDORU LQWHUQDFLRQDO� ³(VWH ODSVXV� FRQVLGHUDU LQWHUQDFLRQDO D OR µDPHULFDQR¶� HV XQ
HMHPSOR GH XQ HUURU ELHQ FRQRFLGR HQ HO iUHD GH GRFXPHQWDFLyQ� VHVJR GH LGLRPD
>«@ \ GH iUHD GH FRQRFLPLHQWR´��� HVWH VHVJR GHO LGLRPD� VHJ~Q -LPpQH] &RQWUHUDV�
FLWDGR SRU $PH]FXD HW iO�� ³DIHFWD OD UHFXSHUDFLyQ GH OD LQIRUPDFLyQ� VX GLIXVLyQ \ OD
HYDOXDFLyQ GH OD DFWLYLGDG FLHQWtILFD GH PXFKRV SDtVHV´��� /RV OtPLWHV DKRUD
UHFRQRFLGRV� JHQHUDGRV SRU VHVJRV DOWDPHQWH LQVWDXUDGRV� KDQ GLILFXOWDGR OD
SURGXFFLyQ \ GLYXOJDFLyQ GH OD FLHQFLD HQ FLHUWDV ]RQDV JHRJUiILFDV� SRQLHQGR HQ
HYLGHQFLD ODV IDOVDV SUHPLVDV GH ³DFFHVR \ GHPRFUDWL]DFLyQ´ HQ OD VRFLHGDG GH
FRQRFLPLHQWR�
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(VD H[FOXVLyQ GH ORV SURGXFWRV GH OD FLHQFLD ORFDO TXH VH HVFULEHQ HQ LGLRPDV GLIHUHQWHV
DO LQJOpV� TXH SLHQVDQ OD FLHQFLD QR GHVGH SRVWXODGRV ³XQLYHUVDOHV´ \ TXH VH HYDO~DQ
FRQ ³tQGLFHV LQWHUQDFLRQDOHV´ UHVWULFWLYRV D FLHUWDV iUHDV GH FRQRFLPLHQWR� SRQH
FRUWDSLVDV DO GHVDUUROOR GH OD SURGXFFLyQ GH FRQRFLPLHQWRV ORFDOHV \ FRQWUDUUHVWD OD
LGHD GH TXH HO FRQRFLPLHQWR VH FRQVWUX\H R UHFRQVWUX\H HQ HVD PXOWLUUHODFLyQ GH ODV
\ ORV LQYHVWLJDGRUHV FRQ OD UHDOLGDG TXH ORV FLUFXQGD� FRQ VX PXQGR� VXV PHQWDOLGDGHV
H LPDJLQDULRV \ TXH YD PiV DOOi GH OD VLPSOH GHVFULSFLyQ GH ORV KHFKRV SDUD WUDWDU GH
UHSUHVHQWDU OD UHDOLGDG PHGLDQWH OD FRPSUHQVLyQ� H[SOLFDFLyQ R PRGHODFLyQ�

2WUR GH ORV VHVJRV UHFRQRFLGRV� TXH VLJXH YLJHQWH \ D~Q PiV HQ QXHVWUR HQWRUQR GH
ODV XQLYHUVLGDGHV FRORPELDQDV� FRQVLVWH HQ FRQVLGHUDU TXH ORV tQGLFHV ³LQWHUQDFLRQDOHV´
GH FLWDV �6&,� 66&,� VRQ ODV IXHQWHV HYDOXDWLYDV GH OD FDSDFLGDG LQYHVWLJDWLYD GH XQ
JUXSR R XQ LQYHVWLJDGRU R LQYHVWLJDGRUD HQ FXDOTXLHU WHUULWRULR GHO SODQHWD� GH DOOt
TXH GH ORV ������ LQYHVWLJDGRUHV UHJLVWUDGRV HQ OD EDVH GH &ROFLHQFLDV� WDQ VROR VH
UHFRQR]FDQ ����� SRU VX SURGXFFLyQ� SURGXFFLyQ PHGLGD SRU HVWRV LQGLFDGRUHV�
3HVH D OD LQFDSDFLGDG TXH KDQ GHPRVWUDGR HVWRV LQGLFDGRUHV GH PHGLU OD SURGXFFLyQ
GH DOJXQDV iUHDV GHO FRQRFLPLHQWR� ³GH PDQHUD LQFRPSUHQVLEOH WRGDYtD KD\ DJHQFLDV
JXEHUQDPHQWDOHV HQ SDtVHV LEHURDPHULFDQRV >FRPR &RORPELD@� TXH FRQWLQ~DQ
DGRSWDQGR HO 6&, FRPR IXHQWH ~QLFD SDUD OD HYDOXDFLyQ GHO FRQRFLPLHQWR� OR TXH OHV
REOLJD D LQ�YLVLELOL]DU \ GHVDFUHGLWDU HO FRQRFLPLHQWR SURSLR´���

/D DFHSWDFLyQ GH HVWD OyJLFD ³QRUPDO´� TXH HQ ~OWLPDV HV XQD OyJLFD FRORQL]DGRUD�
QRV KD LPSHGLGR VHU DXGDFHV HQ HO SRVLFLRQDPLHQWR GH LQGLFDGRUHV GH SURGXFFLyQ�
DLVODPLHQWR� UHSHUFXVLyQ \ GH FRQVXPR SURSLRV� TXH FRQWULEX\DQ D OD YLVLELOLGDG GH OD
FRPXQLGDG FLHQWtILFD FRORPELDQD SDUD RWRUJDU SRGHU D OD FLHQFLD ORFDO� TXH UHIOHMH VX
SHQVDPLHQWR \ UHJLVWUH VX SURGXFFLyQ SDUD VHU UHFXSHUDGD� GLIXQGLGD� FRGLILFDGD�
DSURSLDGD H LQWHUSUHWDGD SDUD TXH ORJUH SRVLFLRQDUVH HQ XQD JOREDOLGDG SOXUDO \
GLYHUVD GRQGH OR KRPRJpQHR QR VHD HO FULWHULR GH YDOLGH] \ XWLOLGDG� VLQR SUHFLVDPHQWH
VX ULTXH]D GLYHUVD� KHWHURJpQHD� SRUTXH KDEOD GH OD FRPSOHMD UHDOLGDG TXH UHTXLHUH
VHU ³QHJRFLDGD´ D OD OX] GH OD FLHQFLD� 2 PHMRU D~Q� FRPR OR H[SUHVD $UWXUR (VFREDU�
HQ OD E~VTXHGD SRU FRQILJXUDU RWUR HVSDFLR SDUD OD SURGXFFLyQ GH FRQRFLPLHQWR TXH
QR VHD VROR SDUD HO LQWHUpV GH ODV ³VXSXHVWDPHQWH XQLYHUVDOHV FLHQFLDV VRFLDOHV \
KXPDQDV´��� VLQR TXH FRQVLGHUD SRVLEOH SHQVDU ³XQD IRUPD GLVWLQWD GH SHQVDPLHQWR�
OD SRVLELOLGDG GH KDEODU VREUH PXQGRV \ FRQRFLPLHQWRV GH RWUR PRGR´���

(Q VtQWHVLV� HVH SDUWLFXODU LQWHUpV SRU FRQWURODU OD QDFLHQWH ³LQGXVWULD GHO FRQRFLPLHQWR´
LPSOLFy FDPELRV HQ HO PDQHMR GH OD SURGXFFLyQ FLHQWtILFD HQ HO PXQGR� SRU XQ ODGR�
OD SULYDWL]DFLyQ� \ SRU RWUR� OD UHJXODFLyQ GH OD GLIXVLyQ GHO FRQRFLPLHQWR HQ ODV
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FRPXQLGDGHV FLHQWtILFDV� (VWRV FDPELRV KDQ WHQLGR FRQVHFXHQFLDV QRWDEOHV� WDOHV
FRPR HO PRQRSROLR GH OD FLHQFLD \ OD H[FOXVLyQ GH FLHUWDV FRPXQLGDGHV FLHQWtILFDV�
(VWDV GRV FRQVHFXHQFLDV KDQ SURSLFLDGR XQD QXHYD H[FOXVLyQ GHO FRQRFLPLHQWR� HQWUH
OR TXH VH VXJLHUH HV FLHQFLD \ OR TXH VH LJQRUD GHQWUR GH HVD FDWHJRUtD� (VWD IRUPD GH
JHVWLRQDU HO FRQRFLPLHQWR GHVGLFH GH ORV SULQFLSLRV GH FDOLGDG� HILFLHQFLD� HTXLGDG�
FRPSUHQVLyQ \ VLJQLILFDFLyQ TXH ORV XVXDULRV KDQ GH DSURSLDU SDUD Vt� GH OD LQIRUPDFLyQ
TXH HQFXHQWUDQ HQ DOJXQD EDVH GH GDWRV TXH VDWLVIDJD VXV QHFHVLGDGHV GH
HQWHQGLPLHQWR GH OD UHDOLGDG HVWXGLDGD�

(Q HVWH PDUFR VH SRGUtD HPSH]DU D KDEODU GH RWUD FODVH GH KHUUDPLHQWDV� HVWUDWHJLDV
R UHIRUPDV XQLYHUVLWDULDV TXH� FRPR OR UHILHUH /LOLD 6iQFKH] *RQ]iOH]� ³SHUPLWDQ
GLPHQVLRQDU FRQ DPSOLWXG \ ULJRU FLHQWtILFR ORV DYDQFHV TXH UHJLVWUDQ ODV XQLYHUVLGDGHV�
>«@ HQ HO HVWDEOHFLPLHQWR GH XQD UHODFLyQ PiV YLJRURVD HQWUH OD XQLYHUVLGDG \ OD
VRFLHGDG \ VXV FRQWULEXFLRQHV D PHMRUDU ODV FRQGLFLRQHV GH ELHQHVWDU VRFLDO´��� < HQ
HVWD OtQHD SRU UHVLVWLU D OD GHVOHJLWLPDFLyQ GHO SDSHO GH ODV XQLYHUVLGDGHV HQ OD
SURGXFFLyQ VRFLDO GH FRQRFLPLHQWR� 6RXVD SURSRQH� D PDQHUD GH UHVLVWHQFLD� OD
DUWLFXODFLyQ GH ORV LQWHUHVHV FLHQWtILFRV FRQ ORV LQWHUHVHV VRFLDOHV� SDUD TXH ORV
EHQHILFLRV GH VXV SURGXFWRV VDWLVIDJDQ ODV QHFHVLGDGHV GH ORV JUXSRV VRFLDOHV TXH QR
WLHQHQ SRGHU� PHGLDQWH HO XVR GH ³OD LQYHVWLJDFLyQ�DFFLyQ \ OD HFRORJtD GH VDEHUHV�
FRPR FDPSRV SDUD OD OHJLWLPL]DFLyQ GH OD XQLYHUVLGDG TXH WUDVFLHQGHQ OD H[WHQVLyQ�
HQ WDQWR DFW~DQ D QLYHO GH pVWD FRPR DO QLYHO GH OD LQYHVWLJDFLyQ \ GH OD IRUPDFLyQ´��

�� *(67,Ï1 '(/ &212&,0,(172 '(6'( /$ &223(5$&,Ï1 < /$
62/,'$5,'$'� (/ &$62 '( (1)(50(5Ë$

/D H[SHULHQFLD TXH VH KD DYLYDGR HQ HO *HUFXV D SDUWLU GHO HQFXHQWUR FRQ OD )XQGDFLyQ
,QGH[� GH *UDQDGD� (VSDxD� TXH KD YHQLGR SURPRYLHQGR D OR ODUJR GH VXV �� DxRV OD
JHVWLyQ GH ORV FRQRFLPLHQWRV HQ ORV FXLGDGRV GH OD VDOXG� QRV KD REOLJDGR D UHSHQVDU
ODV WUHV GLPHQVLRQHV EiVLFDV GH HVWH WHPD� OD FLHQFLD� HO FRQRFLPLHQWR \ VX JHVWLyQ� \
OR PiV LQWHUHVDQWH HV TXH KHPRV HQFRQWUDGR UHIHUHQWHV WHyULFRV TXH QRV D\XGDQ D
SDUWLFLSDU HQ HVH QHFHVDULR JLUR SDUDGLJPiWLFR GH OD JHVWLyQ GHO FRQRFLPLHQWR� D
SDUWLU GH OD OtQHD GH LQYHVWLJDFLyQ GHO *HUFXV HQ ³)RUPDFLyQ GH OtGHUHV HQ JHVWLyQ GHO
FRQRFLPLHQWR´� SDUD RWRUJDU YLGD D OD DFFLyQ SUiFWLFD TXH OOHYDPRV HQ HVWH SURFHVR�
VHD FRPR LQYHVWLJDGRUDV MyYHQHV R FRPR GRFHQWH GH OD (VFXHOD GH (QIHUPHUtD�

3RU LGHQWLGDGHV FRQFHSWXDOHV� KHPRV WRPDGR SUHVWDGRV GH WUHV DXWRUHV �7REyQ \
1~xH]�� *LEERQV� \ 6RXVD�� VXV SURSXHVWDV SDUD UHVLVWLU D ODV DOWHUDFLRQHV SURIXQGDV
HQWUH VRFLHGDG \ FRQRFLPLHQWR� TXH VH YLHQHQ GDQGR SRU OD FRPHUFLDOL]DFLyQ GHO
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FRQRFLPLHQWR FLHQWtILFR� HQ SDUWLFXODU� DO UHYLVDU HO WUDEDMR GH OD )XQGDFLyQ ,QGH[�
*HUFXV HQFRQWUDPRV JUDWDV FRLQFLGHQFLDV� (Q SULPHU OXJDU� HO HQIRTXH HSLVWHPROyJLFR
TXH 7REyQ \ 1~xH] SUHVHQWDQ GHVGH OD WHRUtD GH OD FRPSOHMLGDG FRLQFLGH FRQ ODV
SURSXHVWDV GH *LEERQV \ 6RXVD IUHQWH DO JLUR TXH KD GH WRPDU OD SURGXFFLyQ GH
FRQRFLPLHQWRV SDUD VX DSURSLDGD JHVWLyQ� \ FRQ ORV LQWHUHVHV GHO 3URJUDPD GH
)RUPDFLyQ GH /tGHUHV HQ *HVWLyQ GHO &RQRFLPLHQWR�

5HFRUGHPRV TXH HQ HO SULPHU DSDUWH GH HVWH WH[WR VH VHxDOy TXH OD FXOWXUD WUDGLFLRQDO
XQLYHUVLWDULD VH FDUDFWHUL]D SRU SURGXFLU FRQRFLPLHQWR OLQHDO� MHUiUTXLFR \
KRPRJHQHL]DUWH� SRVWXUD TXH VH RSRQH D XQD QXHYD IRUPD GH SURGXFLU ³FRQRFLPLHQWR
WUDQVGLVFLSOLQDU� HPHUJHQWH R DSOLFDGR DO FRQWH[WR´� SURSLD GHO SHQVDPLHQWR FRPSOHMR
TXH� FRPR UHIHUHQWH HSLVWHPROyJLFR� ³HV XQ PpWRGR SDUD OD FRQVWUXFFLyQ GH
FRQRFLPLHQWR GH FXDOTXLHU IHQyPHQR� WHQLHQGR FRPR EDVH OD IRUPD \ GLQiPLFD GH
FyPR HVWi WHMLGR GLFKR IHQyPHQR HQ Vt \ FRQ UHVSHFWR D RWURV IHQyPHQRV� FRQ HO ILQ
GH FRPSUHQGHUOR \ H[SOLFDUOR HQ VXV SURFHVRV GH RUGHQ�GHVRUGHQ�UHRUJDQL]DFLyQ�
PHGLDQWH HO DQiOLVLV GLVFLSOLQDULR� PXOWLGLVFLSOLQDULR� LQWHUGLVFLSOLQDULR \
WUDQVGLVFLSOLQDULR´��

3DUD *LEERQV HW iO��� HVWH ~OWLPR PRGHOR FRQWH[WXDO FRUUHVSRQGH DO ³PRGR �´ GH VX
SURSXHVWD� FDUDFWHUL]DGR SRUTXH HO FRQRFLPLHQWR VH OOHYD D XQ FRQWH[WR GH DSOLFDFLyQ
�GLVFLSOLQDV DSOLFDGDV�� HV KHWHUiUTXLFR \ WUDQVLWRULR� ³VH FDUDFWHUL]D SRU OD
WUDQVGLVFLSOLQDULHGDG \ VH LQVWLWXFLRQDOL]D HQ XQ VLVWHPD VRFLDOPHQWH GLVWULEXLGR� TXH
HV PiV KHWHURJpQHR \ IOH[LEOH´�� 6RXVD GH 6DQWRV FRPSDUWH HVWD SUHPLVD \ SURSRQH
GDU HO VDOWR GH FRQRFLPLHQWR GLVFLSOLQDU D XQ ³FRQRFLPLHQWR SOXULXQLYHUVLWDULR´� TXH
FDUDFWHUL]D FRPR

FRQWH[WXDO� HQ OD PHGLGD HQ TXH HO SULQFLSLR RUJDQL]DGRU GH VX SURGXFFLyQ HV
OD DSOLFDFLyQ TXH OH SXHGH GDU� &RPR HVD DSOLFDFLyQ RFXUUH H[WUDPXURV� OD
LQLFLDWLYD GH OD IRUPXODFLyQ GH ORV SUREOHPDV TXH VH SUHWHQGHQ UHVROYHU \ OD
GHWHUPLQDFLyQ GH ORV FULWHULRV GH UHOHYDQFLD VRQ UHVXOWDGR GH XQ DFXHUGR HQWUH
LQYHVWLJDGRUHV \ XVXDULRV� (V XQ FRQRFLPLHQWR WUDQVGLVFLSOLQDU TXH SRU VX
SURSLD FRQWH[WXDOL]DFLyQ REOLJD D XQ GLiORJR R FRQIURQWDFLyQ FRQ RWURV WLSRV
GH FRQRFLPLHQWRV��

/RV WUHV DXWRUHV FRLQFLGHQ HQ TXH HO FRQRFLPLHQWR \ VX SURFHVR GH SURGXFFLyQ HV
PXOWLGLPHQVLRQDO� WUDQVYHUVDO \ HYROXFLRQD R FDPELD VHJ~Q OD FRQIURQWDFLyQ R HO
GLiORJR VRVWHQLGR FRQ ORV RWURV� SRU HOOR HV LQHVWDEOH \ HVWi OHMRV GH ODV FHUWH]DV� (Q
HVWH SXQWR FHOHEUDPRV TXH OD ,QYHVWLJDFLyQ�$FFLyQ 3DUWLFLSDWLYD� TXH KD VLGR IXHQWH
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WHyULFR�PHWRGROyJLFD GHO *HUFXV� SDUD OD FRPSUHQVLyQ GH ORV SUREOHPDV GH ORV
FXLGDGRV GH ODV SHUVRQDV \ FROHFWLYRV� VHD FRQVLGHUDGD FRPR XQD ³DOWHUQDWLYD TXH
PDUTXH VRFLDOPHQWH OD XWLOLGDG VRFLDO GH OD XQLYHUVLGDG \ TXH IRUPXOH HVD XWLOLGDG GH
PDQHUD FRQWUDKHJHPyQLFD´�� (VWRV DXWRUHV FRQVLGHUDQ TXH HVWH FRQRFLPLHQWR HV
PiV UHVSRQVDEOH VRFLDOPHQWH \ PiV UHIOH[LYR� SRU ODV UHVSXHVWDV TXH EXVFD GHVGH OD
FLHQFLD \ ORV RWURV FRQRFLPLHQWRV� LPSOLFD WRFDU YDORUHV \ SUHIHUHQFLDV GH ODV GLIHUHQWHV
SHUVRQDV \ JUXSRV TXH SDUWLFLSDQ HQ ORV FRQWH[WRV� SRU OR TXH VH UHTXLHUH TXH ORV
FLHQWtILFRV DVXPDQ OD UHIOH[LYLGDG HQ HO SURFHVR LQYHVWLJDWLYR� D SHVDU GH OD UHVLVWHQFLDV
TXH RSRQH OD GHPDQGD �ODV HPSUHVDV� OD LQGXVWULD� \ GH ORV FXHVWLRQDPLHQWRV pWLFRV
R PRUDOHV TXH VH SXHGHQ RFDVLRQDU FRQ ORV WHPDV DERUGDGRV�� (VWD SHUVSHFWLYD GH
SURGXFFLyQ GH FRQRFLPLHQWRV \ VDEHUHV HV HPSiWLFD DO FDPSR GLVFLSOLQDU GH OD
HQIHUPHUtD� SRU HO WLSR GH DERUGDMH LQWHUVXEMHWLYR TXH KDFHPRV SHUPDQHQWHPHQWH
FRQ ODV SHUVRQDV \ FROHFWLYRV HQ OD FRPSUHQVLyQ \ H[SOLFDFLyQ GH VXV SUREOHPDV GH
VDOXG \ YLGD� HQ ORV TXH QHFHVDULDPHQWH HO FXHVWLRQDPLHQWR pWLFR \ PRUDO GH ORV DFWRV
GH FXLGDU H LQYHVWLJDU HVWi SUHVHQWH�

(O FDPLQR TXH KHPRV DELHUWR GHVGH HO*HUFXV� D SDUWLU GH VX IRUPDFLyQ \ FRQVROLGDFLyQ
FRPR JUXSR GH LQYHVWLJDFLyQ� UHWRPD ODV LGHDV SURSXHVWDV SRU ORV DXWRUHV� DO VRVWHQHU
XQ GLiORJR LEHURDPHULFDQR VREUH HO FXLGDGR FRPR REMHWR GH HVWXGLR GH OD HQIHUPHUtD�
SDUD FRPSUHQGHUOR \ H[SOLFDUOR GHVGH ODV GLIHUHQWHV DULVWDV SRVLEOHV� \ SDUD TXH
WUDVFLHQGD OR PHUDPHQWH GLVFLSOLQDU� UHFRQRFLHQGR OD LPSRUWDQFLD TXH WLHQHQ ORV
VDEHUHV WUDGLFLRQDOHV \ VXV SURSLDV IRUPDV GH XVR \ YLVLELOLGDG� 3RU HVWR HO *HUFXV�
HQ DOLDQ]D FRQ OD )XQGDFLyQ ,QGH[� LQVWLWXFLyQ TXH KD SURPRYLGR XQD JHVWLyQ GHO
FRQRFLPLHQWR� GD FXHQWD GH VX DERUGDMH WUDQVGLVFLSOLQDU� FRQFHELGR FRPR XQD
FRQMXQFLyQ GH GLYHUVDV KDELOLGDGHV FRQFHSWXDOHV \ SUiFWLFDV SDUD PDQWHQHU XQD
HVWUXFWXUD GH DFFLyQ DOUHGHGRU GH OD JHVWLyQ GH ORV FXLGDGRV \ VDEHUHV HQ VDOXG�
FRDG\XYDQGR OD IRUPDFLyQ GH MyYHQHV LQYHVWLJDGRUDV HQ HQIHUPHUtD�

/D WUDQVGLVFLSOLQDULHGDG HV GLQiPLFD \ JHQHUD XQD SURGXFFLyQ GH FRQRFLPLHQWRV \
VDEHUHV PiV FHUFDQD D ORV FRQWH[WRV VRFLDOHV \ FXOWXUDOHV LEHURDPHULFDQRV� HQ ORV
TXH HO LGLRPD HVSDxRO \ SRUWXJXpV VRQ SXQWRV GH LGHQWLGDG \ HQFXHQWUR� VLQ H[FOXLU HO
LQJOpV� /RV UHVXOWDGRV VH GLYXOJDQ HQWUH DTXHOORV TXH KDQ SDUWLFLSDGR HQ OD SURGXFFLyQ
GHO FRQRFLPLHQWR \ HQWUH DTXHOORV TXH OR XVDQ �HQIHUPHUDV� XVXDULRV� DQWURSyORJRV�
SVLFyORJRV \ RWURV�� DGHPiV� OD FRPXQLFDFLyQ VH GD D WUDYpV GH FDQDOHV LQVWLWXFLRQDOHV
GH OD UHG GH FRPXQLFDFLRQHV GH OD )XQGDFLyQ ,QGH[� TXH SHUVLVWH \ HVWi GLVSRQLEOH
SDUD ORV XVXDULRV FRRSHUDQWHV� /D YLVLELOLGDG \ XVR GH ORV SURGXFWRV ORJUDGRV VRQ
SXEOLFDGRV HQ GLIHUHQWHV UHYLVWDV SXHVWDV HQ OD UHG R HQ HQFXHQWURV HQ ORV TXH VH
PDQWLHQH YLYR HO GLiORJR \ OD FRQIURQWDFLyQ WHyULFD \ SUiFWLFD�
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��

(VWH HV XQ SXQWR GH UHIHUHQFLD SDUD FRPSUHQGHU SRU TXp XQD GH ODV H[SHULHQFLDV TXH
KDQ PDUFDGR GH PDQHUD VLQJXODU XQD GLIHUHQFLD HQ OD PDQHUD GH JHVWLRQDU HO
FRQRFLPLHQWR KD VLGR GHVDUUROODGD SRU OD )XQGDFLyQ ,QGH[� JHVWRUD GHO FRQRFLPLHQWR
HQIHUPHUR HQ ,EHURDPpULFD� (O JUXSR GH WUDEDMR GH HQIHUPHUDV�RV� GH OD )XQGDFLyQ
UHWRPD FRPR KRUL]RQWH GH WUDEDMR ORV FRQFHSWRV GH FRRSHUDFLyQ \ VROLGDULGDG SDUD
OD SURGXFFLyQ� GLYXOJDFLyQ� WUDQVIHUHQFLD \ XWLOLGDG GHO FRQRFLPLHQWR HQ HQIHUPHUtD�
GHVGH VX RULJHQ� HVWRV FRQFHSWRV VRQ DFXxDGRV FRPR KHUUDPLHQWDV TXH UHVLVWHQ D OD
KHJHPyQLFD PDQHUD GH SHQVDU \ JHVWLRQDU HO FRQRFLPLHQWR� DVt OR UHILHUH VX SUHVLGHQWH
\ IXQGDGRU 0DQXHO $PH]FXD�

(O SUR\HFWR ,QGH[ QDFLy KDFH DKRUD YHLQWH DxRV� FRLQFLGLHQGR FRQ HO SHULRGR
GH PiV HIHUYHVFHQFLD GH OD UHIRUPD GH OD $WHQFLyQ 3ULPDULD GH 6DOXG� 1DFLy
SRU WDQWR HQ $QGDOXFtD FRPR XQ LQWHQWR GH IXQGDPHQWDU HQ HO FRQRFLPLHQWR
FLHQWtILFR ORV SURIXQGRV FDPELRV TXH HVWDEDQ WHQLHQGR OXJDU GH PDQHUD HVSHFLDO
HQ OD HQIHUPHUtD FRPXQLWDULD� 3DUD HOOR HUD QHFHVDULR SURPRYHU OD LQYHVWLJDFLyQ
\ GHVDUUROODU LQVWUXPHQWRV TXH IDYRUHFLHUDQ OD GLIXVLyQ GHO FRQRFLPLHQWR� DKt
QDFLHURQ &8,'(1 H ,QGH[ GH (QIHUPHUtD� 'RV GpFDGDV GHVSXpV ORV REMHWLYRV
VLJXHQ YLJHQWHV� DXQTXH VH UHILHUHQ D XQ FRQWH[WR PXFKR PiV DPSOLR� HO (VSDFLR
&LHQWtILFR ,EHURDPHULFDQR �(&,�� +R\ SRGHPRV DILUPDU VLQ DUURJDQFLD TXH
,QGH[ HV HO SULQFLSDO FXOSDEOH GH XQ SURFHVR GH WUDQVIHUHQFLD H LQWHUFDPELR GH
FRQRFLPLHQWR HQ XQ FRQWH[WR TXH SDUD PXFKRV HUD LUUHFRQRFLEOH R LQH[LVWHQWH�
*UDFLDV D YHKtFXORV WDQ SRWHQWHV FRPR OD KHPHURWHFD &DQWiULGD R OD EDVH GH
GDWRV &8,'(1&LWDFLyQ SRGHPRV FRPSUREDU HO HQRUPH SRWHQFLDO FLHQWtILFR
TXH WLHQHQ ODV (QIHUPHUDV TXH VH H[SUHVDQ HQ LGLRPDV FRPR HO HVSDxRO R HO
SRUWXJXpV� /R TXH OD )XQGDFLyQ ,QGH[ VH KD SURSXHVWR HV SUHFLVDPHQWH HVR�
UHLYLQGLFDU� SURPRYHU� SURPRFLRQDU \� HQ FLHUWD IRUPD� WDPELpQ GHIHQGHU GH OD
LQWUDQVLJHQFLD HO FRQRFLPLHQWR (QIHUPHUR GHO (&,>«@� /R TXH LQWHQWDPRV HV
GLJQLILFDU HO FRQRFLPLHQWR GH QXHVWUR HVSDFLR FLHQWtILFR \ FXOWXUDO�
WUDGLFLRQDOPHQWH DSDUWDGR GHELGR D OD H[FOX\HQWH LQIOXHQFLD GH OD SUHQVD
FLHQWtILFD DQJORVDMRQD� 4XHUHPRV HYLWDU HQ OR SRVLEOH HO DEVXUGR SURFHVR GH
IXJD GH FRQRFLPLHQWR TXH VH SURGXFH HQ QXHVWUR PHGLR FRPR FRQVHFXHQFLD
GH ORV GHILFLHQWHV VLVWHPDV GH HYDOXDFLyQ H[LVWHQWHV KDVWD DKRUD� TXH SULPDQ
H[FOXVLYDPHQWH OR TXH VH SXEOLFD HQ LQJOpV \ HQ HO H[WUDQMHUR���

/D JHVWLyQ GHO FRQRFLPLHQWR TXH GHVDUUROOD OD )XQGDFLyQ ,QGH[ GHPXHVWUD OD
SRVLELOLGDG GH DXPHQWDU OD SURGXFFLyQ FLHQWtILFD HQ XQD GLVFLSOLQD WUDQVYHUVDO� FRPR
HV OD GH ORV FXLGDGRV GH OD VDOXG� TXH QR VROR FRQFLHUQH D OD HQIHUPHUtD� VLQR D XQD
JDPD DPSOLD GH SURIHVLRQHV� VDEHUHV \ FRQRFLPLHQWRV� FRPR OD DQWURSRORJtD� OD
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KLVWRULD� OD HFRQRPtD� OD PHGLFLQD \ OD SVLFRORJtD� HQWUH PXFKDV RWUDV� TXH KDQ
SHUPLWLGR FRPSUHQGHU� H[SOLFDU \ SURYHHU DOWHUQDWLYDV GH VROXFLyQ ORFDOHV R JOREDOHV
D ORV SUREOHPDV GH OD VDOXG SODQHWDULD� (VWD FRQIOXHQFLD GLVFLSOLQDU VH ORJUD PHGLDQWH
HO IRPHQWR GH FRPXQLGDGHV GH FRQRFLPLHQWR HVWDEOHV \ FRRSHUDWLYDV� TXH FRQWULEX\HQ
D UHVLVWLU D HVH PRGHOR GH JOREDOL]DFLyQ QHROLEHUDO HQ OD SURGXFFLyQ \ GLVWULEXFLyQ GHO
FRQRFLPLHQWR PHGLDQWH OD FUHDFLyQ GH ³HVSDFLRV SDUD DUWLFXODFLRQHV QDFLRQDOHV \
JOREDOHV EDVDGRV HQ OD UHFLSURFLGDG \ HO EHQHILFLR PXWXR� TXH HQ HO FDVR GH OD
8QLYHUVLGDG� UHFXSHUDQ \ DPSOtDQ IRUPDV GH LQWHUQDFLRQDOLVPR GH ODUJD GXUDFLyQ´��
(MHPSOR GH HVWR HV OD %LEOLRWHFD YLUWXDO /DV&DVDV

� HVWD ELEOLRWHFD VH FUHD FRPR XQ
FHQWUR SDUD HO LQWHUFDPELR GH FRQRFLPLHQWR VREUH HO FXLGDGR GH OD VDOXG HQ
,EHURDPpULFD� SUR\HFWR TXH VH IXQGDPHQWD HQ HO SULQFLSLR LQVSLUDGRU GH TXH ³/D
FLHQFLD VH HQULTXHFH FXDQGR VH FRPSDUWH HO FRQRFLPLHQWR >«@ D SDUWLU GHO SULQFLSLR
GH UHFLSURFLGDG´��� /DV&DVDV SDUWH GH OD SUHPLVD GH TXH ³6L HO PXQGR GHVDUUROODGR
DSRUWD DFHUYR HVSHFLDOPHQWH HQ HO GHVDUUROOR WHFQROyJLFR \ ELRPpGLFR� ORV SXHEORV
GHVIDYRUHFLGRV DSRUWDQ FRQRFLPLHQWR GH RWUD QDWXUDOH]D� TXH SULYLOHJLD ORV VDEHUHV
WUDGLFLRQDOHV� TXH FRQVLGHUD ODV UHVSXHVWDV KXPDQDV DQWH OD VDOXG \ OD YDULHGDG GH
FRVPRYLVLRQHV TXH SURGXFH OD GLYHUVLGDG FXOWXUDO� FRQRFLPLHQWR TXH SRU RWUD SDUWH
UHVXOWD LQGLVSHQVDEOH SDUD FRQWULEXLU D VX SURSLR GHVDUUROOR´��� (Q HVWH SUR\HFWR�
TXH KR\ HV UHDOLGDG LEHURDPHULFDQD� KD SDUWLFLSDGR DFWLYDPHQWH HO *HUFXV�
DSUHQGLHQGR \ IRUWDOHFLHQGR ORV SULQFLSLRV GH VROLGDULGDG \ FRRSHUDFLyQ GHVGH HO
HVSDFLR DFDGpPLFR GH OD (VFXHOD GH (QIHUPHUtD GH OD 8SWF� SDUD WUDWDU GH FRQWUDUUHVWDU
OD XQLODWHUDOLGDG GHO FRQRFLPLHQWR \ DSOLFDQGR XQ FRQRFLPLHQWR ³SOXULXQLYHUVLWDULR´�
DSURYHFKDQGR� FRPR OR SODQWHD 6RXVD GH 6DQWRV� ³OD LQWHUDFWLYLGDG HQRUPHPHQWH
SRWHQFLDGD SRU OD UHYROXFLyQ HQ ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ FRPXQLFDFLyQ´��

$ OD OX] GH HVWH PLVPR SULQFLSLR GH FRRSHUDFLyQ VH KD ORJUDGR SRVLFLRQDU OD %DVH GH
'DWRV &8,'(1� TXH KD SRVLELOLWDGR OD YLVLELOLGDG GHO DFHUYR FLHQWtILFR GH ODV
HQIHUPHUDV \ GHPiV SURIHVLRQDOHV TXH KDQ DSRUWDGR VX SURGXFFLyQ GH FRQRFLPLHQWR
VREUH ORV FXLGDGRV GH OD VDOXG� \ GH SDVR ³KD SURYRFDGR XQ FDPELR HQ HO SDWUyQ GH
FRQVXPR GH OD LQIRUPDFLyQ GH ODV HQIHUPHUDV LEHURDPHULFDQDV� TXH KDQ SDVDGR GH
FLWDUVH D Vt PLVPDV HQ VX HVSDFLR ORFDO� D FRQVXPLU FRQRFLPLHQWR FRQ LQGHSHQGHQFLD
GH GRQGH VH SURGX]FD´��� QR HQ YDQR &8,'(1KD DXPHQWDGR VXV UHJLVWURV GH LQJUHVR
D OD EDVH GH GDWRV GH ������� LQJUHVRV DQXDOHV HQ HO ���� D ���������� HQ HO
������� (VWD H[SHULHQFLD GH JHVWLyQ GHO FRQRFLPLHQWR GHVGH OD FRRSHUDFLyQ \ OD

$SUR[LPDFLyQ DO FRQFHSWR GH JHVWLyQ GHO FRQRFPLHQWR

BBBBBBBBBB


 (O QRPEUH GH OD %LEOLRWHFD /DV&DVDV VH DVXPH HQ KRPHQDMH DO LQVLJQH GHIHQVRU GH ORV LQGtJHQDV HQ OD pSRFD GH

OD &RQTXLVWD� TXHULHQGR PRVWUDU ORV YDORUHV GH LJXDOGDG H LQWHUFDPELR FXOWXUDO TXH DQLPDQ HVWH SUR\HFWR \ FX\D
OHPD HV ³(O FRQRFLPLHQWR FLHQWtILFR QR VH FRPHUFLDOL]D� VH FRPSDUWH´�



��

VROLGDULGDG� HQWUH RWUDV P~OWLSOHV LQLFLDWLYDV� UHLYLQGLFD OD SURGXFFLyQ ORFDO GH
HQIHUPHUtD \ GHVPLWLILFD OD H[LVWHQFLD GH OD IURQWHUD GH OR TXH HV \ QR HV FLHQFLD�
SURSXHVWD GHVGH OD ³LQGXVWULD GHO FRQRFLPLHQWR´ \ HO PHUFDGR GHVDUUROODGR SRU
PRQRSROLRV GH OD FLHQFLD�

/D SURSXHVWD GH OD )XQGDFLyQ KD WUDVSDVDGR ODV IURQWHUDV LGLRPiWLFDV� WHUULWRULDOHV \
GLVFLSOLQDUHV� 'XUDQWH VXV DxRV GH H[LVWHQFLD KD UHLWHUDGR XQD \ RWUD YH] OD GLIHUHQFLD
HQWUH JHVWLRQDU HO FRQRFLPLHQWR GHVGH OD LQGXVWULD \ JHVWLRQDU HO FRQRFLPLHQWR GHVGH OD
FRRSHUDFLyQ� OD SULQFLSDO GLIHUHQFLDPDUFDGD UDGLFD HQ OD FRPSUHQVLyQ GHO FRQRFLPLHQWR
QR FRPR XQ HOHPHQWR GH FRPSUD \ YHQWD� VLQR FRPR XQD KHUUDPLHQWD SDUD WUDVIRUPDU
ODV VRFLHGDGHV \ ODV UHDOLGDGHV HQ ODV TXH VH LQVFULEH VX SURGXFFLyQ \ RULJHQ� /DV
LQLFLDWLYDV GH OD )XQGDFLyQ KDQ FRLQFLGLGR FRQ OD SHUVSHFWLYD GH ORV DXWRUHV DUULED
VHxDODGRV� SRUTXH LQFOX\HQ XQ FDUiFWHU DPSOLR� WHPSRUDO \ KHWHURJpQHR DO FRQRFLPLHQWR
TXH GLYXOJD� KDQ OOHYDGR D TXH ORV UHVXOWDGRV GH ODV LQYHVWLJDFLRQHV VH SRQJDQ EDMR OD
ySWLFD GH OD HYDOXDFLyQ GH VX ULJRU FLHQWtILFR� FRQ HO ILQ GH RWRUJDU HYLGHQFLDV FLHQWtILFDV
SDUD TXH VHDQ XVDGDV HQ iPELWRV FRPSHWHQWHV IXHUD R GHQWUR GH OD XQLYHUVLGDG�
SURPXHYHQ OD UHIOH[LYLGDG GH VXV XVXDULRV \ JHVWRUHV� GHILHQGHQ OD SUHPLVD GH TXH HO
FRQRFLPLHQWR KD GH HVWDU VRFLDOPHQWH GLVWULEXLGR� SURSLFLDQGR SDFWRV GH FRRSHUDFLyQ�
\ OLGHUDQ SURFHVRV JOREDOHV \ ORFDOHV DFHUFD GHO EXHQ XVR GH OD SURGXFFLyQ GH
FRQRFLPLHQWRV� TXH DVHJXUH XQD SUiFWLFD GH ORV FXLGDGRV GH DOWD FDOLGDG� SHUR FRQ
VHQWLGR \ SHUWLQHQFLD�

'HVGH OD H[SHULHQFLD GH OD )XQGDFLyQ ,QGH[ DSUHQGHPRV TXH REWHQHU XQ
DXWRUUHFRQRFLPLHQWR GH OD FLHQFLD ORFDO� FRPR IXHQWH GH SDWULPRQLR FXOWXUDO GH OD QDFLyQ�
LPSOLFD DEULU FDPLQRV SDUD IRUPXODU KLSyWHVLV GH WUDEDMR TXH QRV SHUPLWDQ UHFRQRFHU
ORV WDOHQWRV� ODV FDSDFLGDGHV \ SRWHQFLDOLGDGHV SDUD HO GHVDUUROOR GH OD FLHQFLD ORFDO�
FRPR OR KL]R HQ VX PRPHQWR OD )XQGDFLyQ DO SHQVDU FRPR KLSyWHVLV XQD

3HTXHxD *UDQ &LHQFLD ,QWHUQDFLRQDO GH (QIHUPHUtD FRQVWUXLGD GHVGH OD JUDQ
FRPXQLGDG FLHQWtILFD GH ODV HQIHUPHUDV TXH FRPSDUWHQ LGLRPD� KHFKR TXH VH
SXHGH REMHWLYDU PHGLDQWH HO HVWXGLR SDUWLFXODU GH ODV FRPXQLGDGHV FLHQWtILFDV
QDFLRQDOHV D WUDYpV GH OD HYDOXDFLyQ GH VXV LQGLFDGRUHV GH SURGXFFLyQ \
UHSHUFXVLyQ� OR TXH� DGHPiV� HV XQ LQVWUXPHQWR SDUD HYDOXDU OD DFWLYLGDG FLHQWtILFD
GH SHUVRQDV \ JUXSRV GH LQYHVWLJDFLyQ QR FRQVLGHUDGRV SRU OD *UDQ &LHQFLD�
SHUR QR SRU HOOR LQYLVLEOHV R VLQ UHSHUFXVLyQ���

+R\� FRPR UHVXOWDGR GH HVWD KLSyWHVLV GH WUDEDMR� OD )XQGDFLyQ SXHGH GDU FXHQWD GH
FXiQWR VH SURGXFH� FXiQWR VH FRQVXPH \ FXiO HV HO XVR GH OD SURGXFFLyQ FLHQWtILFD HQ HO
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FDPSR GH ORV FXLGDGRV GH OD VDOXG� ([LVWHQ YDULRV HVWXGLRV TXH HYLGHQFLDQ HO FUHFLPLHQWR
\ IRUWDOHFLPLHQWR GH OD SURGXFFLyQ FLHQWtILFD GH HQIHUPHUtD������ FRPR VX FRQVXPR R
DLVODPLHQWR��� \ GDQ FXHQWD GH OD H[LVWHQFLD GH XQ HVSDFLR FLHQWtILFR LEHURDPHULFDQR�
SRUTXH� DILUPD *iOYH] 7RUR� ³FRQWDPRV FRQ XQ LPSRUWDQWH Q~PHUR GH JUDQGHV
SURGXFWRUHV HQ QXHVWUR HVSDFLR FLHQWtILFR� OR TXH SUHGLFH OD H[LVWHQFLD GH JUXSRV GH
LQYHVWLJDFLyQ HVWDEOHV \ OtQHDV GH LQYHVWLJDFLyQ FRQVROLGDGDV >«@ FHQWUDGDV HQ OD
GRFXPHQWDFLyQ� OD ELEOLRPHWUtD \ OD JHVWLyQ GHO FRQRFLPLHQWR� OD SUiFWLFD EDVDGD HQ
HYLGHQFLDV� OD HIHFWLYLGDG FOtQLFD� OD LQYHVWLJDFLyQ FXDOLWDWLYD� ODV ~OFHUDV FXWiQHDV \
OHVLRQHV FUyQLFDV \ DJXGDV GH OD SLHO� OD KLVWRULD GH OD HQIHUPHUtD R OD LQYHVWLJDFLyQ HQ
QHIURORJtD´���

(VWD FRQVROLGDFLyQ LQYHVWLJDWLYD HQ HQIHUPHUtD KD FRQWULEXLGR GH PDQHUD LPSRUWDQWH DO
FUHFLPLHQWR GH OD SURGXFFLyQ FLHQWtILFD \ D VX FRQVXPR� HVWR VH SXHGH HYLGHQFLDU D
WUDYpV GH OD

3URGXFFLyQ GH FLQFR EDVHV GH GDWRV ELEOLRJUiILFDV� HQWUH HOODV &8,'(1� OD PiV
FRPSOHWD \ FRQVXOWDGD� GH DFFHVR JUDWXLWR� 3XEOLFDFLyQ GH XQD GRFHQD GH UHYLVWDV�
HQWUH HOODV ,QGH[ GH (QIHUPHUtD� OD UHYLVWD FRQ PD\RU LPSDFWR FLHQWtILFR HQ
,EHURDPpULFD >LQGH[DGD �$@�3XEOLFDFLyQ GH OD ~QLFDKHPHURWHFD GLJLWDO HQIHUPHUD
HQ HVSDxRO� TXH SXEOLFD HO ��� GH OD SURGXFFLyQ LEHURDPHULFDQD� &LQFR JUXSRV
GH LQYHVWLJDFLyQ FRQ HVWUXFWXUD GH UHG FRRSHUDWLYD HVSHFLDOL]DGRV HQ iUHDV FRPR
OD ,QYHVWLJDFLyQ &XDOLWDWLYD� OD (QIHUPHUtD %DVDGD HQ OD (YLGHQFLD� OD KLVWRULD \
HO SHQVDPLHQWR HQIHUPHUR� HO DQiOLVLV GRFXPHQWDO� \ OD PHMRUD GH OD FDOLGDG GH
ODV SXEOLFDFLRQHV� 3URGXFFLyQ GHO ~QLFR VLVWHPD GH HYDOXDFLyQ GHO FRQRFLPLHQWR
HQIHUPHUR GHO HVSDFLR FLHQWtILFR ,EHURDPHULFDQR �LPSDFWR GH UHYLVWDV� LPSDFWR
GH DXWRUHV�� 0iV GH ���� SDUWLFLSDQWHV HQ ODV UHXQLRQHV FLHQWtILFDV RUJDQL]DGDV
SRU OD )XQGDFLyQ ,QGH[� &HUFD GH ���� DOXPQRV SDUWLFLSDQWHV HQ VXV DFWLYLGDGHV
GH IRUPDFLyQ HVSHFLDOL]DGDV HQ PHWRGRORJtD GH LQYHVWLJDFLyQ� 8Q Q~PHUR
LQGHWHUPLQDGR GH XVXDULRV GH OD SiJLQD ZHE� TXH VyOR HQ HO ~OWLPR DxR KD
VXSHUDGR HO PHGLR PLOOyQ� 0iV GH XQ FHQWHQDU GH LQVWLWXFLRQHV DFDGpPLFDV \
FLHQWtILFDV� VHUYLFLRV GH VDOXG� DVRFLDFLRQHV SURIHVLRQDOHV \ VRFLHGDGHV FLHQWtILFDV
TXH KDQ FRQFHUWDGR DFWLYLGDGHV GH OD )XQGDFLyQ ,QGH[� &RQYHQLRV GH FRODERUDFLyQ
\ UHODFLRQHV GH LQWHUFDPELR FLHQWtILFR FRQ XQLYHUVLGDGHV H LQVWLWXFLRQHV FLHQWtILFDV
GH FHUFD GH WUHLQWD SDtVHV GH (XURSD� ÈIULFD \ $PpULFD� &HQWURV FRODERUDGRUHV
GH OD )XQGDFLyQ ,QGH[ HQ 3RUWXJDO� &KLOH� %UDVLO� &RORPELD \ 0p[LFR� )RQGR GH
+LVWRULD GH ORV &XLGDGRV PiV FRPSOHWR HQ HVSDxRO� /D PiV LPSRUWDQWH
+HPHURWHFD GH HQIHUPHUtD GHO iUHD ,EHURDPHULFDQD� $GHPiV GH RWUDV PXFKDV
DFFLRQHV GH IRPHQWR GH OD LQYHVWLJDFLyQ \ HO FRQRFLPLHQWR HQIHUPHUR� FRPR
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SURPRFLyQ GH VRFLHGDGHV FLHQWtILFDV� SUHPLRV \ D\XGDV D OD LQYHVWLJDFLyQ�
FRQVXOWRUtD HQ JHVWLyQ GHO FRQRFLPLHQWR� SXEOLFDFLRQHV� SUR\HFWRV GH FRRSHUDFLyQ
DO GHVDUUROOR� HWF����

/D %DVH GH 'DWRV &XLGHQ� GXUDQWH HO ����� ³LQGH[y PiV GH ���� GRFXPHQWRV \ OD
KHPHURWHFD &DQWiULGD SXEOLFy FDVL ��� DUWtFXORV� OR TXH VXSXVR HO ���GH OD SURGXFFLyQ
HQIHUPHUD LEHURDPHULFDQD��� (O LQFUHPHQWR HQ OD SURGXFFLyQ� YLVLELOLGDG \ FRQVXPR GHO
FRQRFLPLHQWR D WUDYpV GH &8,'(1 KD FRQWULEXLGR DO DXWRUUHFRQRFLPLHQWR� YDORUDFLyQ
\ YDOLGDFLyQ GH OD SURGXFFLyQ FLHQWtILFD GH ORV SURIHVLRQDOHV GH GLIHUHQWHV SDtVHV GHO
HQWRUQR LEHURDPHULFDQR��� HQ ORV TXH ³SRU ILQ ODV HQIHUPHUDV XWLOL]DQ VX SURSLR
FRQRFLPLHQWR SDUD FRQVWUXLU QXHYR FRQRFLPLHQWR´��� RWRUJDQGRD ORV DXWRUHVTXH SXEOLFDQ
HQ HO HQWRUQR FLHQWtILFR LEHURDPHULFDQR PD\RU YLVLELOLGDG H LPSDFWR SRU VX FLWDFLyQ�
TXH ³VLQ GXGD� HVWR HV� XQ VtQWRPD GH PDGXUH] LGHQWLWDULD \ GLVFLSOLQDU´��� 7RGR HVWH
SURFHVR KD VLGR SRVLEOH HQ OD PHGLGD HQ TXH ORV HVWXGLRV ELEOLRPpWULFRV GHPXHVWUDQ
TXH ³ODV SROtWLFDV GH JHVWLyQ LQWHJUDO GHO FRQRFLPLHQWR� EDVDGDV HQ IXHQWHV GRFXPHQWDOHV
VHFXQGDULDV FRPR &XLGHQSOXV \ HQ OD DFWXDOL]DFLyQ SHUPDQHQWH� SURGXFHQ HIHFWRV
LQPHGLDWRV HQ HO FRQVXPR´�� \ TXH KDQ SHUPLWLGR KDFHU HIHFWLYR HO QLYHO GH FRQVXPR GH
GLFKD SURGXFFLyQ FLHQWtILFD�

&RPR HVWUDWHJLD GH H[SDQVLyQ D WUDYpV GH OD VROLGDULGDG \ OD FRRSHUDFLyQ� VH WUDVFLHQGHQ
ORV OtPLWHV JHRJUiILFRV GHO WUDEDMR GH OD )XQGDFLyQ ,QGH[� DO EXVFDU HO DSR\R GH
XQLYHUVLGDGHV ODWLQRDPHULFDQDV SDUD FUHDU \ SRQHU HQ IXQFLRQDPLHQWR HO SURJUDPD GH
³3URPRFLyQ GH -yYHQHV ,QYHVWLJDGRUHV \ /tGHUHV GH *HVWLyQ GHO &RQRFLPLHQWR HQ
&XLGDGRV GH 6DOXG HQ &RORPELD´�� (Q ODV GRV SULPHUDV FRKRUWHV KDQ UHVXOWDGR
EHQHILFLDGDV FXDWUR MyYHQHV LQYHVWLJDGRUDV GH OD 8SWF� HQ HO PDUFR GHO ³&RQYHQLR GH
FRRSHUDFLyQ SDUD HO GHVDUUROOR GHO FRQRFLPLHQWR GLVFLSOLQDU GH HQIHUPHUtD´� DFWXDQGR
FRPR FRQWUDSDUWH OD 'LUHFFLyQ GH ,QYHVWLJDFLRQHV� TXH FRPSDUWH HO DSR\R ILQDQFLHUR
SDUD OD EHFD�SDVDQWtD GH HVWDV MyYHQHV LQYHVWLJDGRUDV HQ HQIHUPHUtD�

(Q HVWD LQTXLHWDQWH E~VTXHGD SRU IRUPDU VHPLOOHURV GH FRQRFLPLHQWR� FRQ HO ILQ GH
RIUHFHU ORV UHFXUVRV SDUD DILQDU OD FRPSHWHQFLD HVFULWXUDO� SRU YLVLELOL]DU OD SURGXFFLyQ
GHO FRQRFLPLHQWR HQIHUPHUR� SRU FHUUDU EUHFKDV HQ HO QR OHHU OD OLWHUDWXUD HQ HVSDxRO�
SRU LQFHQWLYDU HO EXHQ XVR GH UHVXOWDGRV GH LQYHVWLJDFLyQ� SRU FDSDFLWDU HQ WHFQRORJtDV
DSOLFDGDV D OD LQYHVWLJDFLyQ \ SRU JHQHUDU SUR\HFWRV GH JHVWLyQ GH FRQRFLPLHQWR ORFDOHV�
HQWUH PXFKDV RWUDV� HO SUR\HFWR 3URPRFLyQ GH -yYHQHV ,QYHVWLJDGRUHV \ OtGHUHV GH
*HVWLyQ GHO &RQRFLPLHQWR FRQWHPSOD HQWUH VXV REMHWLYRV ORV VLJXLHQWHV SURFHVRV GH
IRUPDFLRQHV SDUD ORV \ ODV MyYHQHV LQYHVWLJDGRUDV TXH VH KDFHQ DFUHHGRUHV D OD EHFD�
SDVDQWtD�
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$GTXLULU KDELOLGDGHV SUiFWLFDV HQ OD XWLOL]DFLyQ GH PpWRGRV GH LQYHVWLJDFLyQ
DSOLFDGRV DO FDPSR GH ORV FXLGDGRV� DGLHVWUDUVH HQ HO PDQHMR GH QXHYDV
WHFQRORJtDV DSOLFDGDV D OD LQYHVWLJDFLyQ� GHVDUUROOR GH EDVHV GH GDWRV
ELEOLRJUiILFDV� GLVHxR GH UHYLVWDV HOHFWUyQLFDV� FUHDFLyQ GH IRQGRV GH
GRFXPHQWDFLyQ HOHFWUyQLFRV TXH SHUPLWDQ TXH ORV GRFXPHQWRV VHDQ YLVLEOHV \
UHFXSHUDEOHV� FRQRFHU HO FLFOR GH OD SURGXFFLyQ FLHQWtILFD� FRQ HVSHFLDO UHIHUHQFLD
D OD GLIXVLyQ GH UHVXOWDGRV GH LQYHVWLJDFLyQ WDQWR HQ UHYLVWDV FRPR HQ UHXQLRQHV
FLHQWtILFDV� DGTXLULU FRQRFLPLHQWRV VREUH (QIHUPHUtD %DVDGD HQ OD (YLGHQFLD \
VX XWLOLGDG HQ OD SUiFWLFD FOtQLFD� UHDOL]DU SUiFWLFDV GHQWUR GH SUR\HFWRV GH
LQYHVWLJDFLyQ TXH OD )XQGDFLyQ ,QGH[ WLHQH DFWLYRV� 3UR\HFWR /DVFDVDV�
&8,'(1VDOXG� $QiOLVLV GH OD UHSHUFXVLyQ GH OD SUHQVD FLHQWtILFD LQWHUQDFLRQDO�
&XLGDGRV WUDQVFXOWXUDOHV� (IHFWLYLGDG GHO FXLGDGR IDPLOLDU� HWF�� \ DVHVRUDPLHQWR
WpFQLFR HQ OD HODERUDFLyQ GH XQ SUR\HFWR GH JHVWLyQ GHO FRQRFLPLHQWR SDUD
LPSOHPHQWDU HQ VX FHQWUR GH SURFHGHQFLD��

(VWH SUR\HFWR GH FREHUWXUD LEHURDPHULFDQD KD IDYRUHFLGR� HQWUH PXFKDV FRVDV� ³ORV
HVIXHU]RV SRU SHQVDU OD SURIHVLyQ \ VX GHVDUUROOR GLVFLSOLQDU GHVGH OD FLHQFLD� SRU DXSDU
OD SURGXFFLyQ FLHQWtILFD GH FRQRFLPLHQWRV� SRU FRPSUHQGHU QXHVWUDV FRPSOHMDV
UHDOLGDGHV� SRU YLVLELOL]DU P~OWLSOHV LGHQWLGDGHV HQ OD SURGXFFLyQ GH FRQRFLPLHQWRV
FLHQWtILFRV \ SRU HODERUDU SURSXHVWDV HQ SUR GHO GHVDUUROOR \ GHO ELHQHVWDU GH QXHVWURV
SXHEORV´��� 3DUD OD HQIHUPHUtD FRORPELDQD� HVWH SUR\HFWR KD SHUPLWLGR FRDG\XYDU D OD
SURGXFFLyQ GH FRQRFLPLHQWR FRPR HVWUDWHJLD GH FDPELR� UHFRQRFLHQGR ODV OLPLWDFLRQHV
\ REVWiFXORV SRU YHQFHU� HQWUH HOORV� HO EDMR QLYHO GH DSURSLDFLyQ FRQFHSWXDO GHO GRPLQLR
GLVFLSOLQDU HQ OD PD\RUtD GH ORV SURIHVLRQDOHV� OD SHUVLVWHQWH FXOWXUD GH QR OHHUQRV D
QRVRWUDV PLVPDV \PLVPRV FRPR RWUD IXHQWH SHUPDQHQWH GH FRQRFLPLHQWR� LQGDJDFLyQ
\ FRQIURQWDFLyQ� HO DFFHVR D~Q OLPLWDGR TXH ODV HQIHUPHUDV GH&RORPELD WLHQHQ D IXHQWHV
GH FRQRFLPLHQWR FLHQWtILFR� FRPR EDVHV GH GDWRV \ OLEURV� SDUD HO GHVDUUROOR GH ODV
DFWLYLGDGHV GH IRUPDFLyQ LQYHVWLJDWLYD HQ QLYHOHV GH SUHJUDGR \ SRVJUDGR� \ HO PLHGR D
H[SRQHU HQ S~EOLFR VXV DUJXPHQWRV D WUDYpV GH HVFULWRV SXEOLFDGRV HQ UHYLVWDV��� $GHPiV�
QR VH SXHGH GHVFRQRFHU TXH H[LVWH XQ HVFDVR FRQRFLPLHQWR PHWRGROyJLFR SDUD JHQHUDU
LQYHVWLJDFLyQ VHFXQGDULD FRPR IXHQWH GH HYLGHQFLDV FLHQWtILFDV� \ JUDQGHV GLILFXOWDGHV
SDUD GLIXQGLU HO FRQRFLPLHQWR SURSLR� D SHVDU GHO FUHFLPLHQWR GH UHYLVWDV ORFDOHV GH
HQIHUPHUtD�

(Q HVWH FDPLQR GH SURGXFLU FRQRFLPLHQWRV FLHQWtILFRV� GH DSUHQGHU D JHVWLRQDUOR \ GH
VHU FDSDFHV GH KDFHU WUDQVIHUHQFLD SHUWLQHQWH \ ~WLO DO VHFWRU VRFLDO� VH LPSRQH XQ LGHDO
GH VHU HQIHUPHUD LQYHVWLJDGRUD� TXH UHTXLHUH XQD IRUPDFLyQ SDUD VDEHU�SHQVDU GHVGH
PRGHORV SHGDJyJLFRV VRFLR�FUtWLFRV� FRPR ³HOHPHQWR FODYH VREUH HO TXH UHSRVD OD
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JHVWLyQ GHO FRQRFLPLHQWR \ VX DSOLFDFLyQ HQ OD SUiFWLFD´�� GH ORV FXLGDGRV GH OD VDOXG�
< XQ VDEHU�KDFHU SDUD TXH SXHGDQ VHU FDSDFHV GH ³DYL]RUDU ORV SUREOHPDV GHO HQWRUQR�
VHU FDSDFHV GH PDQWHQHU XQ SHQVDPLHQWR VLVWHPiWLFR GH REVHUYDFLyQ� GH SUHJXQWDUVH
SRU OR TXH GHVHDQ VHU� SRU OR TXH HVWXGLDQ� SRU OR TXH KDFHQ� SRU OR TXH SLHQVDQ� VHU
FDSDFHV GH GXGDU� FRQ DUJXPHQWRV VLJQLILFDWLYRV IUHQWH DO FRQRFLPLHQWR TXH VH EULQGD�
GH FXULRVHDU HQWUH P~OWLSOHV UHIHUHQWHV ELEOLRJUiILFRV� GH LQGDJDU PiV DOOi GH OR VLPSOH
\ FRWLGLDQR� VHU FDSDFHV GH UHSODQWHDUVH ORV SDUDGLJPDV GH OD FLHQFLD´��� SDUD DXPHQWDU
OD SDUWLFLSDFLyQ GH ODV HQIHUPHUDV HQ ODV HVIHUDV GH WRPD GH GHFLVLyQ \ HMHUFHU OD
DXWRQRPtD FRPR GHUHFKR SURIHVLRQDO FRQ DFFLRQHV HIHFWLYDV GLULJLGDV D ORV FXLGDGRV GH
VDOXG GH ODV \ ORV FLXGDGDQRV \ FRPXQLGDGHV�

(Q HVH LGHDO GH VHU HQIHUPHUD LQYHVWLJDGRUD� TXH VH YLHQH FRQFUHWDQGR HQ HO *HUFXV� D
SDUWLU GH OD H[SHULHQFLD GH IRUPDU OtGHUHV HQ JHVWLyQ GHO FRQRFLPLHQWR FRQ OD )XQGDFLyQ
,QGH[� VH FRQVWUX\y XQD SURSXHVWD TXH VXUJLy FRQ ODV GRV SULPHUDV MyYHQHV EHFDULDV�
GHQRPLQDGR ³/HLDVND� SDUD OD SURPRFLyQ VRVWHQLEOH GHO FRQRFLPLHQWR FLHQWtILFR HQWUH
ODV HQIHUPHUDV GH %R\DFi´��� TXH EXVFD TXH ODV HQIHUPHUDV FOtQLFDV \ FRPXQLWDULDV GHO
GHSDUWDPHQWR GH %R\DFi� LQLFLDOPHQWH� PHMRUHQ VXV SUiFWLFDV GH FXLGDGR GH OD VDOXG D
WUDYpV GHO XVR� HQ OD SUiFWLFD GH ORV FXLGDGRV� GH ORV UHVXOWDGRV GH LQYHVWLJDFLyQ GHVGH
XQD SRVWXUD UHIOH[LYD� FUtWLFD \ FRQWH[WXDOL]DGD� (VWD H[SHULHQFLD HV RWUD GHPRVWUDFLyQ
GH ODV SRVLELOLGDGHV TXH VH DEUHQ FXDQGR VH DYLYD HO HVStULWX LQYHVWLJDGRU FRQ SULQFLSLRV
GH VROLGDULGDG \ FRRSHUDFLyQ SDUD HO FUHFLPLHQWR \ FRQVROLGDFLyQ GHO FRQRFLPLHQWR
FLHQWtILFR HQ HQIHUPHUtD D SDUWLU GH OD FUHDFLyQ \ FRQVROLGDFLyQ GH UHGHV�

(O WUDEDMR HQ UHG� TXH VH KD IRUWDOHFLGR D SDUWLU GHO XVR GHO ODV 7,&� KD GH VHUYLU SDUD
WUDEDMDU� FRPR SODQWHD 6RXVD� SRU XQD JOREDOL]DFLyQ DOWHUQDWLYD� TXH IRUWDOH]FD OD
OHJLWLPLGDG \ OD LQVWLWXFLRQDOL]DFLyQ GH OD XQLYHUVLGDG� KDFLHQGR TXH HVWH ELHQ S~EOLFR
SDVH D VHU SURGXFLGR HQ UHG�� HVWR LPSOLFD XQD SURIXQGL]DFLyQ HQ OD SURSLHGDG VRFLDO
GHO FRQRFLPLHQWR \� FRPR HO DXWRU VHxDOD� ³XQD UHYROXFLyQ LQVWLWXFLRQDO \ XQD UHYROXFLyQ
HQ ODV PHQWDOLGDGHV´� TXH TXL]i D~Q QR HVWHPRV SUHSDUDGDV� SHUR WHQHPRV TXH DEULU
FDPLQRV SDUD HOOR� <D KHPRV FRPSUHQGLGR TXH OD JHVWLyQ GHO FRQRFLPLHQWR QR HV VROR
³XQ DVXQWR GH FDSDFLGDGHV \ KDELOLGDGHV FRJQLWLYDV´� VLQR TXH SDVD LJXDOPHQWH SRU OD
FRPSOHMLGDG HSLVWHPROyJLFD \ SHUWLQHQFLD VRFLDO GHO FRQRFLPLHQWR� FRQ HO ILQ GH WUDVIRUPDU
ODV HVWUXFWXUDV GHO VLVWHPD DFWXDO� ³HVWR HV HVHQFLDO SDUD SRGHU DYDQ]DU HQ OD FRQVWUXFFLyQ
GH FRQRFLPLHQWR VLJQLILFDWLYR GHVGH ODV HQRUPHV FDQWLGDGHV GH LQIRUPDFLyQ´��
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5HIHUHQFLDV %LEOLRJUiILFDV

�� ZZZ�LQGH[�I�FRP�FDPSXV�MRYHQHV�SKS

�� 3UR\HFWR GH &RRSHUDFLyQ DO 'HVDUUROOR GHQRPLQDGR� ³3URPRFLyQ GH -yYHQHV
,QYHVWLJDGRUHV \ /tGHUHV GH *HVWLyQ GHO &RQRFLPLHQWR HQ &XLGDGRV GH 6DOXG HQ
&RORPELD´� ILUPDGR HQWUH OD )XQGDFLyQ ,QGH[ GH� HQ *UDQDGD� (VSDxD� \ OD 8SWF� HQ
IHEUHUR GH ����� VLHQGR HO *UXSR GH ,QYHVWLJDFLyQ HQ ([FOXVLRQHV \ 5HVLVWHQFLDV HQ HO
&XLGDGR GH OD 6DOXG \ OD 9LGD� *HUFXV� GH OD (VFXHOD GH (QIHUPHUtD GH OD 8SWF HO
UHVSRQVDEOH GH FRRUGLQDU SDUD &RORPELD� (VWH SUR\HFWR IXH HODERUDGR SRU $PH]FXD
0�� 0DQXHO \ 5RPHUR %�� 0DUtD 1XELD�

�� 'H 6RXVD 6DQWRV %RDYHQWXUD� /D XQLYHUVLGDG HQ HO VLJOR ;;, SDUD XQD UHIRUPD GHPRFUiWLFD
\ HPDQFLSDGRUD GH OD XQLYHUVLGDG� &HQWUR 8QLYHUVLWDULR HQ &LHQFLDV \ +XPDQLGDGHV�
8QLYHUVLGDG 1DFLRQDO $XWyQRPD GH 0p[LFR� 0p[LFR� �����

� *LEERQV� 0LFKHO� /LPRJHV� &DPLOOH� 1RZWQ\� +HOJD� 6FKDZUW]PDQ� 6FRWW 3HWHU \ 7URZ�
0DUWLQ� /D QXHYD SURGXFFLyQ GHO FRQRFLPLHQWR� /D GLQiPLFD GH OD FLHQFLD \ OD LQYHVWLJDFLyQ
HQ ODV VRFLHGDGHV FRQWHPSRUiQHDV� (GLFLRQHV 3RPDUHV�&RUUHGRU 6�$� %DUFHORQD� >VLQ
DxR@�

�� 7REyQ� 6HUJLR \ 1~xH] 5RMDV� $ULHO &pVDU� ³/D JHVWLyQ GHO FRQRFLPLHQWR GHVGH HO
SHQVDPLHQWR FRPSOHMR� XQ FRPSURPLVR pWLFR FRQ HO GHVDUUROOR KXPDQR´� 5HYLVWD (VFXHOD
GH $GPLQLVWUDFLyQ GH 1HJRFLRV� 6HSWLHPEUH�GLFLHPEUH� Q~PHUR ��� %RJRWi� �����
'LVSRQLEOH HQ� KWWS���UHGDO\F�XDHPH[�P[�UHGDO\F�SGI��������������SGI� >&RQVXOWDGR
�� GH PD\R GH ����@�

�� 5RMDV %HWDQFXU� +pFWRU 0DXULFLR� ³/D LPSRUWDQFLD GH ODV SROtWLFDV S~EOLFDV GH IRUPDFLyQ
HQ LQYHVWLJDFLyQ GH QLxRV� QLxDV \ MyYHQHV HQ &RORPELD� SDUD HO GHVDUUROOR VRFLDO´�
5HY�ODWLQRDP�FLHQF�VRF�QLxH]�MXY�
�� GH PD\R GH ����@�

�� /HPD� )HUQDQGR� 6RFLHGDG GHO FRQRFLPLHQWR� ¢GHVDUUROOR R GHSHQGHQFLD" 'LVSRQLEOH
HQ� KWWS���ZZZ�LOR�PLUURU�FRUQHOO�HGX�SXEOLF�VSDQLVK�UHJLRQ�DPSUR�FLQWHUIRU�SXEO�
JHQBVXU�SGI�OHPD�SGI� >&RQVXOWDGR �� GH PD\R GH ����@�

�� .U�JHU� .DUVWHQ� ³(O FRQFHSWR GH ¶VRFLHGDG GHO FRQRFLPLHQWR¶´� 5HYLVWD %LEOLRJUiILFD
GH *HRJUDItD \ &LHQFLDV 6RFLDOHV� �6HULH GRFXPHQWDO GH *HR� &UtWLFD�� 8QLYHUVLGDG GH
%DUFHORQD� 9RO� ;,� Q�� ���� �� GH RFWXEUH GH ���� 'LVSRQLEOH HQ� KWWS���ZZZ�XE�HV�
JHRFULW�E�Z�����KWP >&RQVXOWDGR � GH MXQLR GH ����@�

�� &ROFLHQFLDV�0iV GH �������PLOORQHV GH SHVRV SDUD HO ���� HQ DFWLYLGDGHV GH FLHQFLD�
WHFQRORJtD H LQQRYDFLyQ GHO SDtV� %RJRWi� IHEUHUR������ 'LVSRQLEOH HQ� KWWS���
ZZZ�FROFLHQFLDV�JRY�FR�SRUWDOFRO�LQGH[�MVS"FDUJD+RPH �	RSFLRQ&DOHQGDU �	LGB
QRWLFLD ���� >&RQVXOWDGR �� GH MXQLR GH ����@
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��� 2EVHUYDWRULR GH OD 8QLYHUVLGDG &RORPELDQD� ³(O SUHVXSXHVWR SDUD OD GHIHQVD HV ���
YHFHV PD\RU TXH HO GH OD FLHQFLD´� /HFWXUDV 'RPLQLFDOHV GH (O 7LHPSR� 0DU]R ������
'LVSRQLEOH HQ� KWWS���XQLYHUVLGDG�HGX�FR�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH
	LG ����HO�SUHVXSXHVWR�SDUD�OD�GHIHQVD�HV�����YHFHV�PD\RU�TXH�HO�GH�OD�
FLHQFLD	FDWLG ���QRWLFLDV	,WHPLG ���� >&RQVXOWDGR � GH MXQLR GH ����@�

��� ,VD]D 'HOJDGR� -RVp )HUQDQGR \ &DPSRV 5RPHUR� 'LyJHQHV� $OJXQDV FRQVLGHUDFLRQHV
FXDQWLWDWLYDV VREUH OD HYROXFLyQ UHFLHQWH GHO FRQIOLFWR HQ &RORPELD� %RJRWi� GLFLHPEUH
GH ����� 'LVSRQLEOH HQ� KWWS���ZZZ�GKFRORPELD�LQIR�,0*�SGIB&RQIOLFWR&RORPELDQR�
SGI� >&RQVXOWDGR � GH MXQLR GH ����@�

��� 2UR]FR� /XLV (QULTXH� /D /H\ GH &LHQFLD \ 7HFQRORJtD� XQD QXHYD LOXVLyQ� (O 2EVHUYDWRULR
GH OD XQLYHUVLGDG FRORPELDQD� 'LVSRQLEOH HQ KWWS���XQLYHUVLGDG�HGX�FR�
LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����OD�OH\�GH�FLHQFLD�\�WHFQRORJLD�
XQD�QXHYD�LOXVLRQ	FDWLG ���HQVD\RV�DFDGFRV	,WHPLG �� >&RQVXOWDGR �� GH PD\R
GH ����@�

��� )DLQKROF� %HDWUL]� ³5DVJRV GH ODV XQLYHUVLGDGHV \ GH ODV RUJDQL]DFLRQHV GH HGXFDFLyQ
VXSHULRU SDUD XQD VRFLHGDG GHO FRQRFLPLHQWR� VHJ~Q OD JHVWLyQ GHO FRQRFLPLHQWR´� 5HYLVWD
GH 8QLYHUVLGDG \ 6RFLHGDG GHO &RQRFLPLHQWR� 9RO� � ± 1�� � � $EULO GH ����� KWWS���
ZZZ�UDFR�FDW�LQGH[�SKS�586&�DUWLFOH�YLHZ������������� >&RQVXOWDGR �� GH PD\R
GH ����@�

��� &DPSLOOR /ySH]� 7HUHVD� $OYDUDGR *yPH]� )UDQFLVFR� (O DSUHQGL]DMH RUJDQL]DFLRQDO HQ
ODV LQVWLWXFLRQHV VDQLWDULDV� OD H[WHUQDOL]DFLyQ GHO FRQRFLPLHQWR�&RPXQLFDFLyQ SUHVHQWDGD
HQ OD -RUQDGD GH JHVWLyQ GHO FRQRFLPLHQWR GHO ,QVWLWXWR &DUORV 7HUFHUR� (VSDxD� �����

��� 'DYHQSRUW� 7KRPDV \ 3UXVDN� /DXUHQFH� :RUNLQJ .QRZOHGJH� +RZ 2UJDQL]DWLRQV
0DQDJH :KDW WKH\ .QRZ� 3XEOLVKHU� +DUYDUG %XVLQHVV 6FKRRO 3UHVV� 0D\ �����

��� &DUULyQ� -� *HVWLyQ GHO FRQRFLPLHQWR� 'LVSRQLEOH HQ� KWWS���
ZZZ�JHVWLRQGHOFRQRFLPLHQWR�FRP�FRQFHSWRVBJHVWLRQBGHOBFRQRFLPLHQWR�KWP�
>&RQVXOWDGR �� GH PD\R GH ����@�

��� 5RPHUR *LO� &ULVWLDQ� 'H OD VRFLHGDG LQGXVWULDO D OD VRFLHGDG GHO FRQRFLPLHQWR� /D
LPSRUWDQFLD HVWUDWpJLFD GH OD ³*HVWLyQ GHO &RQRFLPLHQWR´ \ GH ORV ³$FWLYRV ,QWDQJLEOHV´
HQ ODV HPSUHVDV GHO VLJOR ;;,� 'LVSRQLEOH HQ� KWWS���ZZZ�WRGRPED�FRP�QRWLFLDV�
HVWUDWHJLD�GH�OD�VRFLHGDG�LQGXVWULDO�D�OD�VRFLHGDG�GHO�FRQRFLPLHQWR�OD�LPSRUWDQFLD�
HVWUDWHJLFD�GH�OD�����JH�KWPO >&RQVXOWDGR �� GH PD\R GH ����@�

��� &DVWHOOV� 0DQXHO� ,QWHUQHW \ OD 6RFLHGDG 5HG� /HFFLyQ LQDXJXUDO GHO SURJUDPD GH
GRFWRUDGR VREUH OD VRFLHGDG GH OD LQIRUPDFLyQ \ HO FRQRFLPLHQWR �82&�� �����
'LVSRQLEOH HQ� ZZZ�VRFLRORJLD�GH

��� /$6&$6$6� &HQWUR ,EHURDPHULFDQR GH ,QYHVWLJDFLyQ \ 'RFXPHQWDFLyQ HQ &XLGDGRV
GH 6DOXG� 3ULQFLSLRV LQVSLUDGRUHV� 'LVSRQLEOH HQ� KWWS���ZZZ�LQGH[�I�FRP�ODVFDVDV�
SULQFLSLRV�SKS� >&RQVXOWDGR � GH MXQLR GH ����@�

0� 5RPHUR %� � /� 0HVD 0� � 6� *DOLQGR +�



��

��� /HSH &DUULyQ� 3DWULFLR� /D 7HRUtD &UtWLFD GH OD 6RFLHGDG GH +DEHUPDV� GH (QULTXH 0�
8UHxD� 6tQWHVLV LQWHUSUHWDWLYD� &XDGHUQR GH 0DWHULDOHV� 'LVSRQLEOH HQ� KWWS���
ZZZ�ILORVRILD�QHW�PDWHULDOHV�UHVHQDV�UB��KWPO� >&RQVXOWDGR � GH MXQLR GH ����@�

��� 0DUFXVH� +HUEHUW� /D VRFLHGDG LQGXVWULDO \ HO PDU[LVPR� %XHQRV $LUHV� (GLWRULDO
4XLQWDULD� �����

��� 6DQDEULD 5DQJHO� 0DXULFLR� +DFLD XQ GLV�FXUVR GH OD JHVWLyQ GHO FRQRFLPLHQWR HQ HO
FRQWH[WR RUJDQL]DFLRQDO� ,QQRYDU� >RQOLQH@� -XO�'LF� ����� YRO� ��� Q�� �� >FLWHG ��
-XQH ����@� SS� �������� 'LVSRQLEOH HQ� �KWWS���ZZZ�VFLHOR�RUJ�FR�
V F L H O R � S K S " V F U L S W  V F L B D U W W H [ W 	 S L G  6 � � � � �
�����������������	OQJ HQ	QUP LVR!� ,661 ���������� >&RQVXOWDGR � GH
MXQLR GH ����@�

��� )URPP� (ULFK� /RXLV� ,UYLQJ� 0DUFXVH� +HUEHUW� *RU]� $QGUH \ )ORUHV� 9LFWRU� /D VRFLHGDG
LQGXVWULDO FRQWHPSRUiQHD� 6LJOR ;;, (GLWRUHV� ����� (GLFLyQ ���

��� +DEHUPDV� -� &LHQFLD \ WpFQLFD FRPR LGHRORJtD� 0DGULG� 7HFQRV� �����

��� *RQ]iOH] *DUFtD� *LQpV� ³/D VDOXG� OD XQLYHUVLGDG \ OD HPSUHVD� 6X FRQWULEXFLyQ DO
ELHQHVWDU GH ,EHURDPpULFD´� (Q� /D 8QLYHUVLGDG HQ OD 6RFLHGDG GHO VLJOR ;;,� 0DGULG�
)RQGR GH &XOWXUD (FRQyPLFD� �����

��� *iOYH] 7RUR� $� ³(O HVSDxRO SURVFULWR´� (YLGHQWLD� ���� PD\�MXQ� ������ 'LVSRQLEOH
HQ� KWWS���ZZZ�LQGH[�I�FRP�HYLGHQWLD�Q������DUWLFXOR�SKS >,661� ��������;@�
>&RQVXOWDGR � GH MXQLR GH ����@�

��� *iOYH] 7RUR� $�� $PH]FXD� 0�� +XHVR 0RQWRUR� &� ³(O DXWRU HYDOXDGR� LPSDFWR GH ODV
SXEOLFDFLRQHV SHULyGLFDV´� (YLGHQWLD ���� PDU�DEU� ����� 'LVSRQLEOH HQ� KWWS���
ZZZ�LQGH[�I�FRP�HYLGHQWLD�Q�����DUWLFXOR�SKS >,661� ��������;@� >&RQVXOWDGR �
GH MXQLR GH ����@�

��� )DOV�%RUGD� 2� .D]L\DGX� 5HJLVWUR GHO UHFLHQWH GHVSHUWDU WHUULWRULDO HQ &RORPELD� %RJRWi�
(GLFLRQHV 'HVGH $EDMR� �����

��� 6iQFKH] *RQ]iOH]� &DUPHQ /LOLD� +HUUHUD 0iUTXH]� $OPD ;�� =iUDWH 0RUHQR� /DXUD
*XDGDOXSH� 0RUHQR 0pQGH]� :LOOHEDOGR� ³/D 5HVSRQVDELOLGDG 6RFLDO 8QLYHUVLWDULD
�5VX� HQ HO FRQWH[WR GHO FDPELR GH OD HGXFDFLyQ VXSHULRU´� 9LUWXDO (GXFD %UDVLO� �����
'LVSRQLEOH HQ� KWWS���LKP�FFDGHW�XQDP�P[�YLUWXDOHGXFD�����SGI�����06*�SGI�
>&RQVXOWDGR � GH MXQLR GH ����@�

���
,QIRUPDFLyQ´� 5HYLVWD GH 'RFHQFLD 8QLYHUVLWDULD
KWWS���UHYLVWDV�XP�HV�LQGH[�SKS�UHGBX�DUWLFOH�YLHZ������������� >&RQVXOWDGR �� GH
MXQLR GH ����@�

��� &DVDV� 0LJXHO� ³1XHYD XQLYHUVLGDG DQWH OD VRFLHGDG GHO FRQRFLPLHQWR´� 5HYLVWD GH
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��

8QLYHUVLGDG \ 6RFLHGDG GHO &RQRFLPLHQWR� 9RO� � � 1�� � � QRYLHPEUH GH ����� 'LVSRQLEOH
HQ� KWWS���ZZZ�XRF�HGX�UXVF�����GW�HVS�FDVDV�SGI >&RQVXOWDGR �� GH MXQLR GH ����@�

��� )DLQKROF� %HDWUL]� ³5DVJRV GH ODV XQLYHUVLGDGHV \ GH ODV RUJDQL]DFLRQHV GH HGXFDFLyQ
VXSHULRU SDUD XQD VRFLHGDG GHO FRQRFLPLHQWR� VHJ~Q OD JHVWLyQ GHO FRQRFLPLHQWR´� 5HYLVWD
GH 8QLYHUVLGDG \ 6RFLHGDG GHO &RQRFLPLHQWR� 9RO� � ± 1�� � � DEULO GH ����� 'LVSRQLEOH
HQ� KWWS���ZZZ�UDFR�FDW�LQGH[�SKS�586&�DUWLFOH�YLHZ������������ >&RQVXOWDGR ��
GH MXQLR GH ����@�

��� &ROFLHQFLDV� &LHQFLD \ 6RFLHGDG� &RORPELD IUHQWH DO UHWR GHO WHUFHU PLOHQLR� 6LVWHPD
QDFLRQDO GH FLHQFLD \ WHFQRORJtD� &RQRFLPLHQWR SDUD HO GHVDUUROOR� %RJRWi� �����

��� /H\ ���� GH ����� SRU OD FXDO VH WUDQVIRUPD HO ,QVWLWXWR &RORPELDQR SDUD HO 'HVDUUROOR
GH OD &LHQFLD \ OD 7HFQRORJtD )UDQFLVFR -RVp GH &DOGDV� HQ HO 'HSDUWDPHQWR $GPLQLVWUDWLYR
1DFLRQDO GH &LHQFLD \ 7HFQRORJtD� 'LVSRQLEOH HQ� KWWS���ZZZ�HODEHGXO�QHW�6DQB$OHMR�
/H\HV�/H\HVB�����OH\B����B�����SKS� >&RQVXOWDGR HO �� GH MXQLR GH ����@�

��� &ROFLHQFLDV�0RGHOR GH PHGLFLyQ GH JUXSRV GH LQYHVWLJDFLyQ� WHFQRORJtD R GH LQQRYDFLyQ�
����� 'LVSRQLEOH HQ� KWWS���ZZZ�FROFLHQFLDV�JRY�FR�SRUWDOFRO�GRZQORDGV�
DUFKLYRV6RSRUWH&RQYRFDWRULDV������SGI >&RQVXOWDGR �� GH MXQLR GH ����@�

��� ,&)(6 \ 0LQLVWHULR GH (GXFDFLyQ 1DFLRQDO� %DVHV SDUD XQD SROtWLFD GH (VWDGR HQ
PDWHULD GH HGXFDFLyQ VXSHULRU� &RORPELD� ,FIHV� �����

��� 'LGULNVVRQ� $[HO�8QLYHUVLGDG� VRFLHGDG GHO FRQRFLPLHQWR \ QXHYD HFRQRPtD� 'LVSRQLEOH
HQ� KWWS���ZZZ�ULVHX�XQDP�P[�GRFXPHQWRV�DFHUYRBGRFXPHQWDO�W[WLG�����SGI
>&RQVXOWDGR � GH MXQLR GH ����@�

��� .ULVWHQVHQ� %HQWHQ� ³/D XQLYHUVLGDG HPSUHVDULDO FRPR XQLYHUVLGDG GH DSUHQGL]DMH´�
+LJKHU (GXFDWLRQ LQ (XURSH� 9RO� ;;,9� 1�� �� ����� S� ������ 'LVSRQLEOH HQ� KWWS��
�ZZZ�IFHLD�XQU�HGX�DU�ODELQIR�IDFXOWDG�GHFDQDWR�VHFUHWDULDV�GHVDUUBLQVWLWXFLRQDO�
ELEOLRWHFDBGLJLWDO�DUWLFXORVBSGIBELEOLRWHFDBGLJLWDO�EGB80'B7����SGI� >&RQVXOWDGR �
GH MXQLR GH ����@�

��� )LQTXHOLHYLFK� 6XVDQD� 3ULQFH� $OHMDQGUR� /DV XQLYHUVLGDGHV DUJHQWLQDV HQ OD 6RFLHGDG
GHO &RQRFLPLHQWR� 'LFLHPEUH GH ����� 'LVSRQLEOH HQ� KWWS���ZZZ�VSNUVEU�FRP�
%LEOLRWHFD�KWP�8QLYHUVLGDGHVB$UJHQWLQD�SGI

��� ,EDUUD &RODGR� (GXDUGR� ³&DSLWDOLVPR DFDGpPLFR \ JOREDOL]DFLyQ� /D XQLYHUVLGDG
UHLQYHQWDGD´� (GXF� 6RF�� &DPSLQDV� YRO� ��� Q�� ��� S� ���������� VHWHPEUR ����
'LVSRQLEOH HQ� KWWS���ZZZ�FHGHV�XQLFDPS�EU� >&RQVXOWDGR � GH MXQLR GH ����@�

��� 3HyQ� &pVDU (� /RV VLVWHPDV GH HGXFDFLyQ VXSHULRU HQ OD 6RFLHGDG GHO &RQRFLPLHQWR�
'LVSRQLEOH HQ� KWWS���ZZZ�HGXF�DU�HGXFDU�NEHH��HGXFDU�FRQWHQW�SRUWDO�FRQWHQW�
WD[RQRPLD�UHFXUVRV�UHFXUVR���E���E��HH�����H����HI��GI����FH�E��UHFXUVR�
�DF�H����F��D������DIEI����GFH�������ORVBVLVWHPDVBGHBHGXFDFLRQBVXSHULRU�SGI�
>&RQVXOWDGR �� GH MXQLR GH ����@�
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��

��� $PH]FXD 0DUWtQH]� 0DQXHO� *iOYH] 7RUR� $OEHUWR� &XHVWD GH OD 5RVD� 5RVD� +HLHUOH
9DOHUR� &ULVWLQD� 3R\DWRV +XHUWDV� (QFDUQDFLyQ� ³/D SHTXHxD FLHQFLD� 3URGXFFLyQ�
UHSHUFXVLyQ \ WUDQVIHUHQFLD GHO FRQRFLPLHQWR� /D HQIHUPHUtD GHO iUHD OLQJ�tVWLFD GHO
HVSDxRO \ GHO SRUWXJXpV´� 5HYLVWD %LEOLRWHFD /DVFDVDV� ����� ����� 'LVSRQLEOH HQ�
KWWS���ZZZ�LQGH[�I�FRP�ODVFDVDV�GRFXPHQWRV�OF�����SKS� 7LSR GH GRFXPHQWR� ,QIRUPH
GH LQYHVWLJDFLyQ� >&RQVXOWDGR � GH MXQLR GH ����@�

��� *iOYH] 7RUR� $OEHUWR� $PH]FXD� 0DQXHO� +XHVR0RQWRUR� &pVDU� ³&8,'(1 &LWDFLyQ \
OD YDORUDFLyQ GH ODV SXEOLFDFLRQHV FLHQWtILFDV HQIHUPHUDV� ,QGH[ (QIHUP >UHYLVWD HQ OD
,QWHUQHW@� ���� 0DU >FLWDGR ���� -XQ ��@ � ������� ������ 'LVSRQLEOH HQ� KWWS���
V F L H O R � L V F L L L � H V � V F L H O R � S K S " V F U L S W  V F L B D U W W H [ W 	 S L G 6 �� �� �
�����������������	OQJ HV� >&RQVXOWDGR �� GH MXQLR GH ����@�

��� (VFREDU� $UWXUR� 0iV DOOi GHO 7HUFHU 0XQGR� *OREDOL]DFLyQ \ GLIHUHQFLD� ,QVWLWXWR
&RORPELDQR GH $QWURSRORJtD H +LVWRULD� 8QLYHUVLGDG GHO &DXFD� ����� S� ���

��� (QWUHYLVWD FRQ HO SUHVLGHQWH GH OD )XQGDFLyQ ,QGH[ GH (QIHUPHUtD� 0DQXHO $PH]FXD�
³/DV (QIHUPHUDV VRQ OD PD\RU RSRUWXQLGDG TXH WLHQHQ ORV FLXGDGDQRV SDUD DSRGHUDUVH
GH ODV FRVDV WRFDQWHV GH VX VDOXG´� (QIHUPHUtD *DGLWDQD ���� RFW�GLF� ,,���� ������
'LVSRQLEOH HQ� KWWS���ZZZ�RFHQI�RUJ�FDGL]�SXE�KWP >&RQVXOWDGR �� GH MXQLR GH ����@�

��� $PH]FXD� 0DQXHO� ³�� DxRV� �� ORJURV´� ,QGH[ (QIHUP >UHYLVWD HQ OD ,QWHUQHW@� ����
-XQ >FLWDGR ���� -XQ ��@ � ���������� ������ 'LVSRQLEOH HQ� KWWS���VFLHOR�LVFLLL�HV�
VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6����������������������	OQJ HV�
>&RQVXOWDGR � GH MXQLR GH ����@�

��� (VWDGtVWLFDV GHO VLWLR HQ ZZZ�LQGH[�I�FRP

�� *iOYH] 7RUR� $� \ FROV� ³(QWUH &8,'(1 $FWXDOLGDG \ &8,'(1SOXV� /D LQIRUPDFLyQ
VREUH FXLGDGRV GH VDOXG PiV DFWXDOL]DGD´� (YLGHQWLD >HQ OtQHD@ ���� HQH�DEU� $xR
����� 'LVSRQLEOH HQ��KWWS���ZZZ�LQGH[�I�FRP�HYLGHQWLD�Q�����DUWLFXOR�SKS!
>&RQVXOWDGR HO ����������@�

��� $PH]FXD� 0� ³8QLYHUVDOL]DU HO FRQRFLPLHQWR HQIHUPHUR´� ,QGH[ (QIHUP� ����� $xR
;,���������

��� 6iQFKH]0DUWtQH] 9�� 0XxR] ,]TXLHUGR� $� ³(O OHQJXDMH HVWDQGDUL]DGR HQ ODV SXEOLFDFLRQHV
HQIHUPHUDV GH VDOXG PHQWDO �����������´� 5HY 3UHVHQFLD >HQ OtQHD@ ���� MXO�GLF�
����� 'LVSRQLEOH HQ��KWWS���ZZZ�LQGH[�I�FRP�SUHVHQFLD�Q����DUWLFXOR�SKS!
>&RQVXOWDGR HO ��������@�

��� 0HVD 0HOJDUHMR /�� &HQLW *DUFtD� -�� *DOLQGR +HUWDV� 0�� 9LFR $UUDEDO� $�� 0HVD
+HUQiQGH]� 07� ³&REHUWXUD \ FDUDFWHUL]DFLyQ GH ODV EDVHV GH GDWRV ELEOLRJUiILFDV GH
HQIHUPHUtD GHO HVSDFLR FLHQWtILFR LEHURDPHULFDQR´� 'HVDUUROOR &LHQWtI (QIHUP� �����
������ ��������
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��

��� *iOYH] 7RUR� $�� $PH]FXD� 0�� 6DOLGR0RUHQR� 0�3�� +XHVR0RQWRUR� &� ³5HSHUFXVLyQ
H LPSDFWR GH ODV UHYLVWDV GH HQIHUPHUtD GHO HVSDFLR FLHQWtILFR LEHURDPHULFDQR´� $xR
����� ,QGH[ (QIHUP� ����� $xR ;9,����� ������

��� ZZZ� LQGH[�I�FRP� 6tQWHVLV GH GRV GpFDGDV GH DFWLYLGDG� &HOHEUDPRV HO ;; DQLYHUVDULR
GH ,1'(;�

��� &RPD L &DPSDQ\� ,�� 'LRV L 6iQFKH]� 5� GH� 0RQWFXVt L 3XLJ� &� )XHQWHV GH ,QIRUPDFLyQ
SDUD (QIHUPHUtD� &RPSDUDFLyQ HQWUH ODV %DVHV GH 'DWRV &8,'$7*(� &8,'(1 \
(1),632 %LEOLRWHFD /DVFDVDV >HQ OtQHD@� ����� ����� 'LVSRQLEOH HQ�
�KWWS���ZZZ�LQGH[�I�FRP�ODVFDVDV�GRFXPHQWRV�OF�����SKS! >&RQVXOWDGR HO ������
����@�

��� *iOYH] 7RUR� $� *UXSR GH (VWXGLRV 'RFXPHQWDOHV� ³(QWUH &8,'(1 $FWXDOLGDG \
&8,'(1SOXV� /D LQIRUPDFLyQ VREUH FXLGDGRV GH VDOXG PiV DFWXDOL]DGD´� (YLGHQWLD
���� HQHUR�DEULO� ����� 'LVSRQLEOH HQ� KWWS���ZZZ�LQGH[�I�FRP�HYLGHQWLD�Q��
���DUWLFXOR�SKS >,661� ��������;@�

��� 5HGDFFLyQ (YLGHQWLD� ³(YLGHQFLDV VREUH OD H[LVWHQFLD GHO (VSDFLR &LHQWtILFR
,EHURDPHULFDQR� 6H FLWD� OXHJR H[LVWH� GLFH .XKQ´� (YLGHQWLD� ����� PD\�MXQ� ������
'LVSRQLEOH HQ� KWWS���ZZZ�LQGH[�I�FRP�HYLGHQWLD�Q������DUWLFXOR�SKS >,661� �����
���;@�

��� *iOYH] 7RUR� $� ³/D OHJLWLPLGDG GHO YDORU GH OD SURGXFFLyQ FLHQWtILFD HQIHUPHUD´� (GLWRULDO
,QGH[ GH (QIHUPHUtD� 9HUDQR ����� $xR ;9,� 1�� ��� 'LVSRQLEOH HQ KWWS���ZZZ�LQGH[�
I�FRP�LQGH[�HQIHUPHULD���������SKS

��� 5RPHUR %DOOpQ� 0DUtD 1XELD� ³-yYHQHV LQYHVWLJDGRUHV� /D IRUPDFLyQ GHO VHU LQYHVWLJDGRU�
REVWiFXORV \ GHVDItRV´� ,QGH[ GH (QIHUPHUtD� YHUDQR ����� $xR ;9,� 1�� ��� 'LVSRQLEOH
HQ KWWS���ZZZ�LQGH[�I�FRP�LQGH[�HQIHUPHULD���������SKS�

��� +XHVR0RQWRUR &�� $PH]FXD� 0� *DUFtD $JXLODU� 5�� /DFLGD %DUR� 0�� 3HU] +HUQiQGH]�
5� \ *DOD )HUQiQGH]� %� ³4XLG�LLQRYD ���������´� ,QGH[ GH (QIHUPHUtD� 3ULPHU
WULPHVWUH ����� ������

��� $PH]FXD� 0�� 0HVD 0HOJDUHMR� /�� *DOLQGR +�� 6� /HLDVND SDUD OD SURPRFLyQ VRVWHQLEOH
GHO FRQRFLPLHQWR FLHQWtILFR HQ %R\DFi� 3UR\HFWR GH &RRSHUDFLyQ DO 'HVDUUROOR� )XQGDFLyQ
,QGH[�8QLYHUVLGDG 3HGDJyJLFD \ 7HFQROyJLFD GH &RORPELD� ILQDQFLDGR SRU OD 3URYLQFLD
GH -DpQ� (VSDxD� ����������
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