
)LORVRItD

/D� PDWHULD� GH� )LORVRItD�� SRU� OD� UDGLFDO� DFWLWXG� FRJQRVFLWLYD� TXH� UHSUHVHQWD� \� OD� 
YDULHGDG� GH� WHPDV� \� DVSHFWRV� GH� ORV� TXH� WUDWD�� SURSRUFLRQD� XQ� HVSDFLR� LGyQHR� SDUD� HO� 
GHVDUUROOR�LQWHJUDGR�GH�ODV�FRPSHWHQFLDV�FODYH�\�ORV�REMHWLYRV�GH�HWDSD�GH�%DFKLOOHUDWR�� 
(Q�HVWH�VHQWLGR��OD�LQGDJDFLyQ�HQ�WRUQR�D�SUREOHPDV�XQLYHUVDOHV�\�IXQGDPHQWDOHV��WDOHV� 
FRPR�ORV�UHIHULGRV�D�OD�QDWXUDOH]D�~OWLPD�GH�OD�UHDOLGDG��OD�YHUGDG��OD�MXVWLFLD��OD�EHOOH]D�R� 
OD� SURSLD� LGHQWLGDG� \� GLJQLGDG� KXPDQDV�� MXQWR� D� OD� UHIOH[LyQ� FUtWLFD� VREUH� ODV� LGHDV� \� 
SUiFWLFDV� TXH� FRQVWLWX\HQ� QXHVWUR� HQWRUQR� FXOWXUDO�� VLUYHQ� VLPXOWiQHDPHQWH� DO� SURSyVLWR� 
GH� SURPRYHU� OD� PDGXUH]� SHUVRQDO� \� VRFLDO� GHO� DOXPQDGR� \� DO� GHVDUUROOR� WDQWR� GH� VX� 
GLPHQVLyQ� LQWHOHFWXDO� FRPR� GH� DTXHOORV� RWURV� DVSHFWRV� pWLFRV�� SROtWLFRV�� FtYLFRV�� 
HPRFLRQDOHV�\�HVWpWLFRV�TXH�FRQILJXUDQ�VX�SHUVRQDOLGDG�

$Vt�� OD� PDWHULD� GH� )LORVRItD� WLHQH�� HQ� SULPHU� OXJDU�� OD� ILQDOLGDG� GH� RIUHFHU� XQ� PDUFR� 
FRQFHSWXDO�\�PHWRGROyJLFR�SDUD�HO�DQiOLVLV�GH�ODV�LQTXLHWXGHV�HVHQFLDOHV�\�H[LVWHQFLDOHV� 
GHO�DOXPQDGR�GH�%DFKLOOHUDWR��HQ�HO�TXH�HVWH�SXHGD�DERUGDU�SHUVRQDOPHQWH�ODV�JUDQGHV� 
SUHJXQWDV�\�SURSXHVWDV�ILORVyILFDV�\�HPSUHQGHU�XQD�UHIOH[LyQ�FUtWLFD�DFHUFD�GHO�VHQWLGR�\� 
YDORU�GH�ORV�GLVWLQWRV�VDEHUHV��DFWLYLGDGHV�\�H[SHULHQFLDV�TXH�FRQILJXUDQ�VX�HQWRUQR�YLWDO� 
\� IRUPDWLYR�� (Q� VHJXQGR� OXJDU�� OD� HGXFDFLyQ� ILORVyILFD� UHVXOWD� LPSUHVFLQGLEOH� SDUD� OD� 
DUWLFXODFLyQ� GH� XQD� VRFLHGDG� GHPRFUiWLFD� HQ� WRUQR� D� SULQFLSLRV�� YDORUHV� \� SUiFWLFDV� 
pWLFDV��SROtWLFDV�\�FtYLFDV�FX\D�OHJLWLPLGDG�\�HILFDFLD�SUHFLVDQ�GH�OD�GHOLEHUDFLyQ�GLDOyJLFD�� 
OD�FRQYLFFLyQ�UDFLRQDO�\�OD�DXWRQRPtD�GH�MXLFLR�GH�ORV�FLXGDGDQRV��/D�)LORVRItD��SRU�~OWLPR��
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VXSRQH�WDPELpQ�XQD�UHIOH[LyQ�FUtWLFD�VREUH�ODV�HPRFLRQHV�\� ORV�VHQWLPLHQWRV��SUHVHQWHV�
HQ�WRGRV�ORV�iPELWRV��GHVGH�OD�HVWpWLFD�D�OD�WHRUpWLFD�SDVDQGR�SRU�OD�pWLFD�\��D�PHQXGR��
ROYLGDGRV�HQ�ORV�FXUUtFXORV�

/D� PDWHULD� GH� )LORVRItD� DWLHQGH� D� HVWRV� WUHV� SURSyVLWRV� D� WUDYpV� GHO� GHVDUUROOR�
FRQMXQWR�GH�XQD�VHULH�GH�FRPSHWHQFLDV�HVSHFtILFDV�UHSUHVHQWDWLYDV��FDVL�WRGDV�HOODV��GH�
ODV�IDVHV�KDELWXDOHV�GHO�SURFHVR�GH�FUtWLFD�\�H[DPHQ�GH�SUREOHPDV�H�KLSyWHVLV�ILORVyILFDV��
'DGR�HO� FDUiFWHU� HPLQHQWHPHQWH�PD\pXWLFR�GH�GLFKR�SURFHVR�� WDOHV� FRPSHWHQFLDV�KDQ�
GH�VHU��DGHPiV��LPSOHPHQWDGDV�HQ�HO�PDUFR�PHWRGROyJLFR�GH�XQD�HQVHxDQ]D�HQ�EXHQD�
PHGLGD�GLDOyJLFD�TXH�WRPH�FRPR�FHQWUR�GH�UHIHUHQFLD�OD�SURSLD�LQGDJDFLyQ�ILORVyILFD�GHO�
DOXPQDGR�

/D� SULPHUD� GH� HVDV� FRPSHWHQFLDV� VH� UHILHUH� D� OD� FRPSUHQVLyQ� GH� OD� QDWXUDOH]D�
SUREOHPiWLFD� GH� OD� UHDOLGDG� \� GH� OD� SURSLD� H[LVWHQFLD� KXPDQD�� DVt� FRPR� D� OD� UHIOH[LyQ�
LPSUHVFLQGLEOH� SDUD� LQWHQWDU� H[SOLFDUOD� \� RULHQWDUOD�� (VWD� WDUHD� UHTXLHUH�� D� VX� YH]�� GHO�
GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�UHIHULGDV�UHVSHFWLYDPHQWH�DO�PDQHMR�FUtWLFR�\�
OD� SURGXFFLyQ� ULJXURVD� GH� LQIRUPDFLyQ�� DO� XVR� H� LGHQWLILFDFLyQ� GH� DUJXPHQWRV�� \� D� OD�
SUiFWLFD�GHO�GLiORJR�FRPR�SURFHVR�FRRSHUDWLYR�GH�FRQRFLPLHQWR��/D�SUiFWLFD�GHO�GLiORJR��
DOJR� IRUPDOPHQWH�FRQVWLWXWLYR�GHO�HMHUFLFLR� ILORVyILFR�� LPSOLFD�D�VX�YH]��FRPR�RWUD�GH� ODV�
FRPSHWHQFLDV�D�GHVDUUROODU��HO�UHFRQRFLPLHQWR�GHO�FDUiFWHU�SOXUDO�\�QR�GRJPiWLFR�GH�ODV�
LGHDV� \� WHRUtDV� ILORVyILFDV�� DVt� FRPR� OD� LPSOHPHQWDFLyQ� GH� GLFKR� UHFRQRFLPLHQWR� HQ� OD�
GREOH� WDUHD�� FUtWLFD� \� FRQVWUXFWLYD�� GH� FRQWUDVWDUODV� \� GHVFXEULU� VXV� UHODFLRQHV� GH�
RSRVLFLyQ� \� OD� FRPSOHPHQWDULHGDG�� /D� DFWLYLGDG� ILORVyILFD� KD� GH� SURFXUDU�� DGHPiV�� HO�
GHVDUUROOR� GH� IDFXOWDGHV� ~WLOHV�� WDQWR� SDUD� OD� IRUPDFLyQ� LQWHJUDO� GH� OD� SHUVRQDOLGDG� GHO�
DOXPQDGR�FRPR�SDUD�TXH�HVWH�SXHGD�DIURQWDU�FRQ�p[LWR�ORV�GHVDItRV�SHUVRQDOHV��VRFLDOHV�
\�SURIHVLRQDOHV�TXH�WUDH�FRQVLJR�XQ�PXQGR��FRPR�HO�QXHVWUR��HQ�SHUSHWXD�WUDQVIRUPDFLyQ�
\� VHPEUDGR� GH� LQFHUWLGXPEUHV�� $Vt�� OD� DGTXLVLFLyQ� GH� XQD� SHUVSHFWLYD� JOREDO� H�
LQWHUGLVFLSOLQDU�GH�ORV�SUREOHPDV��OD�IDFXOWDG�SDUD�JHQHUDU�XQ�SHQVDPLHQWR�DXWyQRPR�D�OD�
SDU� TXH� ULJXURVR� VREUH� DVXQWRV� HVHQFLDOHV�� \� HO� GHVDUUROOR� GH� XQD� SRVLFLyQ� \� XQ�
FRPSURPLVR�SURSLR�IUHQWH�D�ORV�UHWRV�GHO�VLJOR�;;,��VRQ�HOHPHQWRV�LPSUHVFLQGLEOHV�SDUD�HO�
ORJUR�GH�OD�SOHQD�PDGXUH]�LQWHOHFWXDO��PRUDO��FtYLFD�\�HPRFLRQDO�GH�DOXPQRV�\�DOXPQDV��
3RU�~OWLPR��OD�HGXFDFLyQ�GH�ODV�HPRFLRQHV�HQ�WRUQR�D�OD�UHIOH[LyQ�HVWpWLFD�VREUH�HO�DUWH�\�
ORV�HQWRUQRV�DXGLRYLVXDOHV�TXH�FRQILJXUDQ�OD�FXOWXUD�FRQWHPSRUiQHD��FRQWULEX\H�DO�ORJUR�
GH�XQD�FRPSHWHQFLD�LQGLVSHQVDEOH�SDUD�HO�FUHFLPLHQWR�LQWHJUDO�GHO�DOXPQDGR�

(Q�FXDQWR�D�ORV�FULWHULRV�GH�HYDOXDFLyQ��HVWRV�VH�IRUPXODQ�HQ�UHODFLyQ�GLUHFWD�D�FDGD�
XQD� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� \D� H[SXHVWDV�� \� KDQ� GH� HQWHQGHUVH� FRPR�
KHUUDPLHQWDV� GH� GLDJQyVWLFR� \� PHMRUD� HQ� UHODFLyQ� FRQ� HO� QLYHO� GH� GHVHPSHxR� TXH� VH�
HVSHUD�GH�OD�DGTXLVLFLyQ�GH�DTXHOODV��(V�SRU�HOOR�SRU�OR�TXH��HQ�FRQH[LyQ�FRQ�ORV�VDEHUHV�
EiVLFRV�� GHEHQ� DWHQGHU� WDQWR� D� ORV� SURFHVRV� FRPR� D� ORV� SURSLRV� SURGXFWRV� GHO�
DSUHQGL]DMH�� UHTXLULHQGR�� SDUD� VX� DGHFXDGD� HMHFXFLyQ�� GH� LQVWUXPHQWRV� GH� HYDOXDFLyQ�
YDULDGRV�\�DMXVWDEOHV�D� ORV�GLVWLQWRV�FRQWH[WRV�\�VLWXDFLRQHV�GH�DSUHQGL]DMH�HQ� ORV�TXH�
KD\D�GH�FRQFUHWDUVH�HO�GHVDUUROOR�GH�ODV�FRPSHWHQFLDV�

/RV�VDEHUHV�EiVLFRV��GLVWULEXLGRV�HQ�WUHV�JUDQGHV�EORTXHV��HVWiQ�GLULJLGRV�D�GRWDU�DO�
DOXPQDGR�GH�XQD�YLVLyQ�EiVLFD�\�GH�FRQMXQWR�GHO�ULFR�\�FRPSOHMR�FDPSR�GH�HVWXGLR�TXH�
FRPSUHQGH� OD� ILORVRItD�� VL� ELHQ� HQ� FDGD� FDVR�� \� DWHQGLHQGR� D� OD� LGLRVLQFUDVLD� GHO�
DOXPQDGR��DO�FRQWH[WR�HGXFDWLYR�R�D�RWURV�FULWHULRV�SHGDJyJLFRV��VH�SRGUi�SURIXQGL]DU�HQ�
XQRV�PiV�TXH�HQ�RWURV��DGHPiV�GH�DJUXSDUORV�\�DUWLFXODUORV�D�FRQYHQLHQFLD��$Vt��WUDV�XQ�
SULPHU�EORTXH�GH�VDEHUHV�GHGLFDGR�D�OD�QDWXUDOH]D�GH�OD�SURSLD�DFWLYLGDG�ILORVyILFD�\�VX�
YLQFXODFLyQ�FRQ�ORV�SUREOHPDV�GH�OD�FRQGLFLyQ�KXPDQD��VH�GHVSOLHJDQ�RWURV�GRV�EORTXHV��
XQR�GHGLFDGR�DO�DQiOLVLV�GH�FXHVWLRQHV�EiVLFDV�VREUH�HO�FRQRFLPLHQWR�\�OD�UHDOLGDG��\�RWUR�
FRQVDJUDGR�D� ORV�SUREOHPDV� UHODWLYRV�D� OD�pWLFD�� OD� ILORVRItD�SROtWLFD�\� OD�HVWpWLFD��(Q�HO�
GLVHxR�\�GLVWULEXFLyQ�GH�EORTXHV�\�VDEHUHV�VH�KD�EXVFDGR�HO�HTXLOLEULR�\�HO�GLiORJR�HQWUH�
GLVWLQWRV� SODQWHDPLHQWRV� \� FRUULHQWHV�� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV� \D�
HQXQFLDGDV��\�HO� LQWHQWR�GH� UHSDUDU�DTXHOODV�VLWXDFLRQHV�TXH��FRPR� OD�PDUJLQDFLyQ�\�HO�
RFXOWDPLHQWR� KLVWyULFR� GH� OD�PXMHU�� R� ORV� SUHMXLFLRV� FXOWXUDOHV� GH� FDUiFWHU� HWQRFpQWULFR��
UDFLVWD�R�DQWURSRFpQWULFR��KDQ�SRGLGR� ODVWUDU�KDVWD�pSRFDV� UHFLHQWHV�HO�GHVDUUROOR�GH� OD�
GLVFLSOLQD�
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3RU�~OWLPR��\�GDGDV�OD�DFWLWXG�\�HO�PRGR�GH�FRQRFHU�TXH�FRUUHVSRQGHQ�D�OD�ILORVRItD�\�
OD� QDWXUDOH]D�� SURIXQGDPHQWH� HQUDL]DGD� HQ� OD� H[SHULHQFLD� KXPDQD�� GH� VXV� SULQFLSDOHV�
SUREOHPDV�� UHVXOWD� REYLR� TXH� VX� HQVHxDQ]D� \� DSUHQGL]DMH� QR� GHEHQ� FRQVLVWLU� HQ� XQD�
PHUD�H[SRVLFLyQ�SURJUDPiWLFD�GH�WHPDV�\�FXHVWLRQHV��VLQR�PiV�ELHQ�HQ�OD�JHQHUDFLyQ�GH�
XQD�H[SHULHQFLD�UHDO�GH�GHVFXEULPLHQWR�GH�ORV�LQWHUURJDQWHV�ILORVyILFRV�D�SDUWLU�GH�OD�FXDO�
VH�LQYLWH�DO�DOXPQDGR�D�OD�LQYHVWLJDFLyQ�DQDOtWLFD�GH�ORV�PLVPRV��D�OD�HYDOXDFLyQ�FUtWLFD�GH�
ODV�GLYHUVDV�UHVSXHVWDV�TXH�VH�OHV�KDQ�GDGR�\�D�OD�FRQVWUXFFLyQ�ULJXURVD�GH�VXV�SURSLRV�
SRVLFLRQDPLHQWRV� SHUVRQDOHV�� 'H� HVWR� ~OWLPR� GHSHQGH�� DGHPiV�� OD� JpQHVLV� GH� XQD�
UHIOH[LyQ�TXH�RULHQWH�UHDOPHQWH�OD�YLGD�SHUVRQDO��VRFLDO�\�SURIHVLRQDO�GH�ORV�DOXPQRV�\�ODV�
DOXPQDV�� (Q� HVWH� VHQWLGR�� OD� SURJUDPDFLyQ� GH� OD� PDWHULD� KDEUi� GH� FRQVLGHUDU� OD�
QDWXUDOH]D� GLDOyJLFD�� SDUWLFLSDWLYD�� LQWHUGLVFLSOLQDU�� FUHDWLYD� \� FRPSURPHWLGD� FRQ�
SUREOHPDV�GH�UHOHYDQFLD�TXH�SRVHH�HQ�Vt�PLVPD�OD�DFWLYLGDG�ILORVyILFD��GLULJLpQGROD�KDFLD�
HO�ORJUR�GH�OD�DXWRQRPtD�SHUVRQDO�\�HO�HMHUFLFLR�FUtWLFR�\�HFRVRFLDOPHQWH�UHVSRQVDEOH�GH�
OD�FLXGDGDQtD�

&RPSHWHQFLDV�HVSHFtILFDV�

�GHQWLILFDU,ࡀ�� SUREOHPDV� \� IRUPXODU� SUHJXQWDV� DFHUFD� GHO� IXQGDPHQWR�� YDORU� \�
VHQWLGR� GH� OD� UHDOLGDG� \� OD� H[LVWHQFLD� KXPDQD�� D� SDUWLU� GHO� DQiOLVLV� H� LQWHUSUHWDFLyQ� GH�
WH[WRV� \�RWUDV� IRUPDV�GH�H[SUHVLyQ� ILORVyILFD� \� FXOWXUDO�� SDUD� UHFRQRFHU� OD� UDGLFDOLGDG�\�
WUDVFHQGHQFLD�GH�WDOHV�FXHVWLRQHV��DVt�FRPR�OD�QHFHVLGDG�GH�DIURQWDUODV�SDUD�GHVDUUROODU�
XQD�YLGD�UHIOH[LYD�\�FRQVFLHQWH�GH�Vt�

/D�DFWLYLGDG� ILORVyILFD�DUUDQFD�GH� OD�DFWLWXG�GH�DVRPEUR�DQWH�HO�KHFKR�PLVPR�GH� OD�
H[LVWHQFLD� \� ODV� GLYHUVDV� SUHJXQWDV� TXH�� XQD� YH]� SXHVWDV� HQ� GXGD� ODV� FUHHQFLDV�
FRPXQHV�� FDEH�SODQWHDU� DFHUFD� GH� VX� HQWLGDG�� YDORU� \� VHQWLGR��(VWD� DFWLWXG� GH� GXGD� \�
DVRPEUR��SHVH�D�TXH�VH�GHVDUUROOD�GH� IRUPD�FXDVL�QDWXUDO�HQ� OD�DGROHVFHQFLD�� UHTXLHUH�
GH�XQ�FDXFH� IRUPDO�\�PHWRGROyJLFR��XQ� OHQJXDMH�HVSHFtILFR�\�XQD� WUDGLFLyQ�FXOWXUDO�TXH�
IDFLOLWH�DO�DOXPQDGR�OD�H[SUHVLyQ�\�HO�DQiOLVLV�GH�VXV� LQTXLHWXGHV�YLWDOHV�\�H[LVWHQFLDOHV��
'H�DKt�OD�FRQYHQLHQFLD�GH�TXH�ODV�JUDQGHV�SUHJXQWDV�DFHUFD�GH�OD�UHDOLGDG��GH�OD�SURSLD�
HQWLGDG� H� LGHQWLGDG� KXPDQD�� \� GH� VXV� UHODFLRQHV� WHyULFDV�� SUiFWLFDV� \� HVWpWLFDV� FRQ� HO�
HQWRUQR�� DGHPiV� GH� GHVYHODUVH� D� WUDYpV� GH� OD� PLVPD� H[SHULHQFLD� SUREOHPiWLFD� GHO�
PXQGR��VHDQ�UHFRQRFLGDV�\�DQDOL]DGDV�HQ�WH[WRV�\�RWURV�PHGLRV�HVFRJLGRV�GH�H[SUHVLyQ�
ILORVyILFD� R� PiV� DPSOLDPHQWH� FXOWXUDO� �FLHQWtILFD�� DUWtVWLFD�� UHOLJLRVDª��� (O� REMHWLYR�
SULPRUGLDO�HV�TXH�HO�DOXPQDGR�WRPH�SOHQD�FRQVFLHQFLD�GH�OD�SHUWLQHQFLD�\�OD�SUR\HFFLyQ�
XQLYHUVDO��D� OD�YH]�TXH�KLVWyULFD�\�FXOWXUDOPHQWH� LQFDUGLQDGD��GH� ODV�FLWDGDV�FXHVWLRQHV��
GH�OD�LQWHUSHODFLyQ�YLWDO�TXH�HVWDV�VXSRQHQ�\�GH�OD�QHFHVLGDG�GH�DIURQWDUODV�SDUD�HO�ORJUR�
GH�XQD�YLGD�UHIOH[LYD��FUtWLFD�\�SOHQDPHQWH�FRQVFLHQWH�GH�Vt�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&36$$�����&&���&&���&&(&��

��XVFDU%ࡀ�� JHVWLRQDU�� LQWHUSUHWDU�� SURGXFLU� \� WUDQVPLWLU� FRUUHFWDPHQWH� LQIRUPDFLyQ�
UHODWLYD�D�FXHVWLRQHV� ILORVyILFDV�D�SDUWLU�GHO�HPSOHR�FRQWUDVWDGR�\�VHJXUR�GH� IXHQWHV��HO�
XVR� \� DQiOLVLV� ULJXURVR� GH� ODV�PLVPDV�� \� HO� HPSOHR� GH� SURFHGLPLHQWRV� HOHPHQWDOHV� GH�
LQYHVWLJDFLyQ� \� FRPXQLFDFLyQ�� SDUD� GHVDUUROODU� XQD� DFWLWXG� LQGDJDGRUD�� DXWyQRPD��
ULJXURVD�\�FUHDWLYD�HQ�HO�iPELWR�GH�OD�UHIOH[LyQ�ILORVyILFD�

(O�FRQRFLPLHQWR�GH�ODV�WpFQLFDV�IXQGDPHQWDOHV�GH�LQYHVWLJDFLyQ�HQ�ILORVRItD�FRPLHQ]D�
SRU�HO�GRPLQLR�GH�FULWHULRV�\�SURFHGLPLHQWRV�GH�E~VTXHGD��RUJDQL]DFLyQ�\�HYDOXDFLyQ�GH�
LQIRUPDFLyQ� VHJXUD� \� UHOHYDQWH�� WDQWR� HQ� HQWRUQRV� GLJLWDOHV� FRPR� HQ� RWURV� PiV�
WUDGLFLRQDOHV��\�WDQWR�HQ�HO�iPELWR�DFDGpPLFR�FRPR�HQ�HO�PiV�FRWLGLDQR��3RU�RWUR�ODGR��OD�
LQYHVWLJDFLyQ�ILORVyILFD�D�SDUWLU�GH�IXHQWHV�GRFXPHQWDOHV�H[LJH�QR�VROR�HO�GHVDUUROOR��HQWUH�
RWURV��GHO�KiELWR�OHFWRU��VLQR�WDPELpQ�GHO�HPSOHR�GH�HVWUDWHJLDV�EiVLFDV�\�HVSHFtILFDV�GH�
DQiOLVLV��LQWHUSUHWDFLyQ��UHFHQVLyQ�\�HYDOXDFLyQ�FUtWLFD�\�ILORVyILFD�GH�GLFKRV�GRFXPHQWRV��
VHDQ� HVFULWRV� X� RUDOHV�� GH� FDUiFWHU� WH[WXDO� R� DXGLRYLVXDO�� \� VHDQ� R� QR� GH� JpQHUR�
HVWULFWDPHQWH�ILORVyILFR��$VLPLVPR��OD�LQYHVWLJDFLyQ�ILORVyILFD�SUHFLVD�WDPELpQ�GHO�GRPLQLR�
GH�PpWRGRV� \� SURWRFRORV� GH�SURGXFFLyQ� \� WUDQVPLVLyQ�GH� ORV� FRQRFLPLHQWRV� REWHQLGRV��
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WDOHV�FRPR�SDXWDV�SDUD�OD�HODERUDFLyQ�\�FRPXQLFDFLyQ�S~EOLFD�GH�SUR\HFWRV�TXH�SXHGDQ�
SODVPDUVH� HQ� WH[WRV�� GLVHUWDFLRQHV�� SUHVHQWDFLRQHV�� GRFXPHQWRV� DXGLRYLVXDOHV� R�
FXDOTXLHU�RWUR�WLSR�GH�SURGXFWR�R�FUHDFLyQ��(O�REMHWLYR�HV�TXH�HO�DOXPQDGR��JHQXLQDPHQWH�
PRYLGR� SRU� SUHJXQWDV� \� SUREOHPDV� ILORVyILFRV�� \� XQD� YH]� REWHQLGD� D� WUDYpV� GH� OD�
DUJXPHQWDFLyQ�\�GHO�GLiORJR�XQD�FRPSUHQVLyQ�EiVLFD�H�LQIRUPDGD�GH�ODV�SULQFLSDOHV�WHVLV�
\� FRQFHSFLRQHV� ILORVyILFDV�� SURVLJD� \� FRPSOHPHQWH� HO� HMHUFLFLR� GLDOpFWLFR� HQ� WRUQR� D�
GLFKDV� WHVLV� FRQ� XQD� SURSXHVWD� FRQVWUXFWLYD� TXH�� EDMR� HO� IRUPDWR� GHO� WUDEDMR� GH�
LQYHVWLJDFLyQ� X� RWUR� VLPLODU�� FRQWULEX\D� D� GHVDUUROODU� HO� MXLFLR� SURSLR�� OD� DXWRQRPtD� GH�
FULWHULR�\�OD�PDGXUH]�SHUVRQDO�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���&&/���67(0���&'���&'���&36$$���&&���&(��

�8VDU�\�YDORUDU�DGHFXDGDPHQWH�DUJXPHQWRV�\�HVWUXFWXUDV�DUJXPHQWDOHV��D�SDUWLUࡀ��
GH� VX� DQiOLVLV� WDQWR� IRUPDO� FRPR� LQIRUPDO�� SDUD� SURGXFLU� \� DSUHFLDU� GLVWLQWRV� WLSRV� GH�
GLVFXUVR�GH�IRUPD�ULJXURVD��\�HYLWDU�PRGRV�GRJPiWLFRV��IDODFHV�\�VHVJDGRV�GH�VRVWHQHU�
RSLQLRQHV�H�KLSyWHVLV�

(O� GRPLQLR� FRQVFLHQWH� GH� ORV� SURFHGLPLHQWRV� GH� DUJXPHQWDFLyQ� HV� FRQGLFLyQ�
QHFHVDULD� SDUD� SHQVDU� \� FRPXQLFDUVH� FRQ� ULJRU� \� HIHFWLYLGDG�� WDQWR� HQ� HO� iPELWR� GHO�
FRQRFLPLHQWR� ILORVyILFR� R� FLHQWtILFR� FRPR� HQ� HO� GH� OD� YLGD� FRWLGLDQD�� DVt� FRPR� SDUD� OD�
IRUPDFLyQ�GHO�SURSLR� MXLFLR�\�HO�GHVDUUROOR�GH� OD�DXWRQRPtD�SHUVRQDO��/D�DUJXPHQWDFLyQ�
UHILHUH�� LQGXGDEOHPHQWH�� XQ� WLSR� GH� FRPSHWHQFLD� WUDQVYHUVDO�� FRPR� OR� SXHGHQ� VHU�
LJXDOPHQWH�HO�OHQJXDMH�R�HO�FiOFXOR��SHUR�GDGD�VX�LPSRUWDQFLD�SDUD�FXDOTXLHU�RWUR�WLSR�GH�
DSUHQGL]DMH�� VX� HQVHxDQ]D� KD� GH� VHU� WHPDWL]DGD� HQ� XQ� HVSDFLR� HGXFDWLYR� SURSLR�� (O�
iPELWR�PiV�DSURSLDGR�SDUD�HO�DSUHQGL]DMH�GH�ORV�SURFHGLPLHQWRV�GH�DUJXPHQWDFLyQ�HV�HO�
GH� OD� ILORVRItD�� SXHV� HV� HQ� HOOD� GRQGH� VH� WUDWDQ� GH� IRUPD� VXVWDQWLYD�� H[KDXVWLYD� \�
SUREOHPDWL]DGD�ORV�IXQGDPHQWRV��FRQGLFLRQHV��QRUPDV��WLSRV��SURSLHGDGHV�\�OtPLWHV�GH�OD�
DUJXPHQWDFLyQ�� WDQWR� IRUPDO� FRPR� LQIRUPDO�� DVt� FRPR� VX� LQVHUFLyQ� HQ� HO� SURFHVR�
FRPSOHWR�GHO�FRQRFLPLHQWR��D�WUDYpV�GHO�HVWXGLR�GH�OD�OyJLFD�IRUPDO��GH�OD�DUJXPHQWDFLyQ�
HQ�JHQHUDO�\�GH� ORV�PpWRGRV�GHO�FRQRFLPLHQWR�UDFLRQDO��(O�REMHWLYR�HV�TXH�HO�DOXPQDGR�
SURGX]FD�\�UHFRQR]FD�DUJXPHQWRV�OyJLFD�\�UHWyULFDPHQWH�FRUUHFWRV�\�ELHQ�IXQGDGRV��DVt�
FRPR�TXH�GHWHFWH�IDODFLDV��VHVJRV�\�SUHMXLFLRV�HQ�GLIHUHQWHV�HQWRUQRV�FRPXQLFDWLYRV��(V�
QHFHVDULR� WDPELpQ�TXH�HO�DOXPQDGR�VH�HMHUFLWH�HQ�DTXHOODV�YLUWXGHV�SURSLDV�GHO�GLiORJR�
ILORVyILFR�\�TXH�OR�GLVWLQJXHQ�GHO�VLPSOH�GLVFXUVR�SHUVXDVLYR��OD�LQYHVWLJDFLyQ�HQ�FRP~Q��
HO� FRPSURPLVR� FRQ� OD� YHUGDG� \� HO� UHFRQRFLPLHQWR� UHVSHWXRVR� GH� WRGDV� ODV� LGHDV� \�
SRVLFLRQHV�UDFLRQDOPHQWH�VRVWHQLEOHV�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���67(0���&&��

�\�3UDFWLFDU�HO�HMHUFLFLR�GHO�GLiORJR�ILORVyILFR�GH�PDQHUD�ULJXURVD��FUtWLFD��WROHUDQWHࡀ��
HPSiWLFD�� LQWHULRUL]DQGR� ODV� SDXWDV� pWLFDV� \� IRUPDOHV� TXH� HVWH� UHTXLHUH�� PHGLDQWH� OD�
SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� JUXSDOHV� \� D� WUDYpV� GHO� SODQWHDPLHQWR� GLDOyJLFR� GH� ODV�
FXHVWLRQHV�ILORVyILFDV��SDUD�SURPRYHU�HO�FRQWUDVWH�H�LQWHUFDPELR�GH�LGHDV�\�HO�HMHUFLFLR�GH�
XQD�FLXGDGDQtD�DFWLYD�\�GHPRFUiWLFD�

(O�PRGHOR�GLDOyJLFR�JR]D�GHVGH�VXV�FRPLHQ]RV�GH�XQD�LQGXGDEOH�SUHHPLQHQFLD�FRPR�
PpWRGR�GHO�ILORVRIDU�\�FRPR�UHIHUHQWH�HVHQFLDO�GHO�HMHUFLFLR�GH�OD�FLXGDGDQtD�GHPRFUiWLFD��
(V�HVWD��SXHV��XQD�GH� ODV�FRPSHWHQFLDV�PiV� UHOHYDQWHV�GH�HQWUH�DTXHOODV�SRU� ODV�TXH�
SRGHPRV� GHFLU� TXH� OD� ILORVRItD� FRQVWLWX\H� XQD� DXWpQWLFD� HGXFDFLyQ� FtYLFD�� (O� GLiORJR�
ILORVyILFR� VH� FRPSUHQGH� EDMR� XQD� LGHD� GH� GLVHQVLyQ� FRPR� H[SUHVLyQ� GH� SOXUDOLGDG� \�
UHTXHULPLHQWR�GH�FRPSOHPHQWDULHGDG�PiV�TXH�FRPR�PHUR�FRQIOLFWR��\�D~QD�HQ�WRUQR�D�Vt�
YLUWXGHV� TXH� HQ� SRFDV� RFDVLRQHV� DSDUHFHQ� MXQWDV�� OD� H[LJHQFLD� GH� ULJRU� UDFLRQDO�� OD�
DFHSWDFLyQ�GHO�SOXUDOLVPR� LGHROyJLFR��\� OD�DFWLWXG� UHVSHWXRVD�\�HPSiWLFD�KDFLD�DTXHOODV�
SHUVRQDV�FRQ�ODV�TXH�GLVHQWLPRV�VLQ�TXH�SRU�HOOR�GHMHPRV�GH�EXVFDU�MXQWRV�XQD�SRVLFLyQ�
FRP~Q��/D�SUiFWLFD�GHO�GLiORJR�ILORVyILFR�UHSUHVHQWD��SRU�OR�GHPiV��XQ�SURFHVR�DQiORJR�DO�
GHO�SURSLR�DSUHQGL]DMH�GHVGH�FDVL�FXDOTXLHU�SXQWR�GH�YLVWD�SHGDJyJLFR�TXH�LQFLGD�HQ�ORV�
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DVSHFWRV� PRWLYDFLRQDOHV�� HO� DSUHQGL]DMH� DFWLYR� \� VLJQLILFDWLYR�� OD� HQVHxDQ]D� SRU�
LQGDJDFLyQ�R�GHVFXEULPLHQWR��HO�WUDEDMR�FRODERUDWLYR�R�OD�IRUPDFLyQ�D�OR�ODUJR�GH�OD�YLGD��
(Q� JHQHUDO�� OD� DFWLYLGDG� GLDOyJLFD� LQWHJUD� FRQVWUXFWLYDPHQWH� ORV� HOHPHQWRV� GH� OD�
LQFHUWLGXPEUH� \� GH� OD� FUtWLFD�� SHUPLWLHQGR� GHVFXEULU� D� SDUWLU� GH� HOORV� SODQWHDPLHQWRV�
QRYHGRVRV� \� VXSHUDGRUHV�� \� VH� ULJH� SRU� ORV� SULQFLSLRV� GH� FRRSHUDFLyQ�� KRQHVWLGDG� \�
JHQHURVLGDG�KHUPHQpXWLFD��DVt�FRPR�SRU�XQ�HVStULWX�DELHUWR�H�LQFRQFOXVR��DXQTXH�QR�SRU�
HOOR�PHQRV�HIHFWLYR�SDUD�OD�LQGDJDFLyQ�ILORVyILFD�\�SDUD�HO�HMHUFLFLR�DFWLYR�\�GHPRFUiWLFR�
GH�OD�FLXGDGDQtD�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���67(0���&36$$�����&&���&&���&&(&���&&(&����

�5HFRQRFHU�HO�FDUiFWHU�SOXUDO�GH�ODV�FRQFHSFLRQHV��LGHDV�\�DUJXPHQWRV�HQ�WRUQR�Dࡀ��
FDGD�XQR�GH�ORV�SUREOHPDV�IXQGDPHQWDOHV�GH�OD�ILORVRItD��PHGLDQWH�HO�DQiOLVLV�FUtWLFR�GH�
GLYHUVDV� WHVLV� UHOHYDQWHV� FRQ� UHVSHFWR� D� ORV� PLVPRV�� SDUD� JHQHUDU� XQD� FRQFHSFLyQ�
FRPSOHMD�\�QR�GRJPiWLFD�GH�GLFKDV�FXHVWLRQHV�H�LGHDV�\�XQD�DFWLWXG�DELHUWD��WROHUDQWH��\�
FRPSURPHWLGD�FRQ�OD�UHVROXFLyQ�UDFLRQDO�\�SDFtILFD�GH�ORV�FRQIOLFWRV�

/D�WDUHD�GH�LQGDJDFLyQ�ILORVyILFD��WDQWR�KLVWyULFD�FRPR�DFWXDOPHQWH��\�D�GLIHUHQFLD�GH�
OR� TXH� RFXUUH� HQ� RWURV� iPELWRV� GHO� FRQRFLPLHQWR�� VH� SUHVHQWD� UDGLFDOPHQWH� DELHUWD� \�
GLVSXWDGD� HQ� WRGDV� VXV� iUHDV�� 6LQ� HPEDUJR�� OHMRV� GH� LQWHUSUHWDU� HVWH� KHFKR� FRPR� XQ�
GHIHFWR�R�GLVIXQFLyQ��GHEH�FRQFHELUVH�FRPR�XQD�SURSLHGDG� LQWUtQVHFD�GHO�SHQVDPLHQWR�
ILORVyILFR�� HQWHQGLGR� FRPR� LUUHGXFWLEOHPHQWH� SOXUDO� \� GLDOpFWLFR�� DVt� FRPR� XQD� RFDVLyQ�
SDUD�HO�HMHUFLFLR�GHO�GHEDWH�DELHUWR�\�FRQVWUXFWLYR�HQ� WRUQR�D�DTXHOORV�DVXQWRV�TXH��SRU�
DIHFWDU� DO� FDUiFWHU�� VHQWLGR� \� YDORU� ~OWLPR� GH� ODV� LGHDV�� DFFLRQHV�� H[SHULHQFLDV� \�
FLUFXQVWDQFLDV� KXPDQDV�� QR� DGPLWHQ� XQD� LQWHUSUHWDFLyQ� XQtYRFD� \� FHUUDGD�� $Vt�� VH�
SUHVHQWD�DTXt�OD�RSRUWXQLGDG�GH�HMHUFHU�XQD�IRUPD�FRPSOHMD�GH�SHQVDPLHQWR�HQ�OD�TXH�VH�
UHYHOD��GH� IRUPD�VLVWHPiWLFD�� OD�QHFHVLGDG�GH�SRQHUVH�HQ�HO� OXJDU�GHO�SHQVDPLHQWR�GHO�
RWUR��FRPSUHQGLHQGR�\�UHVSHWDQGR�VX�SXQWR�GH�YLVWD�HQ�FXDQWR�IXQGDGR�KRQHVWDPHQWH�HQ�
UD]RQHV�� VLQ� SRU� HOOR� YHUVH� OOHYDGR� D� DFHSWDU� ODV� GLIHUHQWHV� IRUPDV� GH� LQMXVWLFLD� \�
GLVFULPLQDFLyQ�TXH�SUHFLVDPHQWH�RSHUDQ� FRQWUD� ODV� FRQGLFLRQHV�GH�HTXLGDG�GHO� GHEDWH�
S~EOLFR�� (V�� SXHV�� HVWD� FRPSHWHQFLD�� MXQWR� FRQ� OD� DQWHULRUPHQWH� GHVFULWD� \� UHODWLYD� DO�
GLiORJR�� OD� TXH� PHMRU� \� PiV� SURIXQGDPHQWH� SXHGH� SURSRUFLRQDU� DO� DOXPQDGR� XQD�
HGXFDFLyQ�DGHFXDGD�SDUD�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�GHPRFUiWLFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&/���&&���
&&���&&��

�RPSUHQGHU&ࡀ�� ODV� SULQFLSDOHV� LGHDV� \� WHRUtDV� ILORVyILFDV� GH� ORV� PiV� LPSRUWDQWHV�
SHQVDGRUHV�\�SHQVDGRUDV��PHGLDQWH�HO�H[DPHQ�FUtWLFR�\�GLDOpFWLFR�GH�ODV�PLVPDV�\�GH�ORV�
SUREOHPDV� IXQGDPHQWDOHV� D� ORV� TXH� HVWDV� UHVSRQGHQ�� SDUD� JHQHUDU� XQD� FRQFHSFLyQ�
ULJXURVD�\�SHUVRQDO�GH� OR�TXH�VLJQLILFD� OD� ILORVRItD��GH�VX� ULTXH]D�H� LQIOXHQFLD�FXOWXUDO�H�
KLVWyULFD�\�GH�VX�DSRUWDFLyQ�DO�SDWULPRQLR�FRP~Q�

(O�GLiORJR�\�OD�LQYHVWLJDFLyQ�DOUHGHGRU�GH�ODV�SUHJXQWDV�ILORVyILFDV�KDQ�GH�UDGLFDU�HQ�
XQ� FRQRFLPLHQWR� SURIXQGR� GH� DTXHOODV� LGHDV� H� KLSyWHVLV� TXH� IRUPDQ� SDUWH� \D� GHO�
SDWULPRQLR� FXOWXUDO� FRP~Q� \� TXH� GHEHQ� VHUOR�� WDPELpQ�� GHO� EDJDMH� LQWHOHFWXDO� GH� OD�
FLXGDGDQtD��'LFKDV�FRQFHSFLRQHV�H�LGHDV��IRUPXODGDV�\�GLVFXWLGDV�D�OR�ODUJR�GHO�WLHPSR�
SRU� ORV� SULQFLSDOHV� SHQVDGRUHV� \� SHQVDGRUDV� GH� OD� KLVWRULD�� VRQ� SDUWH� LQVXVWLWXLEOH� GH�
QXHVWUD� LGHQWLGDG�� GHO� VXVWUDWR� LGHROyJLFR� \� DUJXPHQWDO� GH� ODV� GRFWULQDV� HFRQyPLFDV��
SROtWLFDV�� FLHQWtILFDV�� HVWpWLFDV� R� UHOLJLRVDV� YLJHQWHV� HQ� QXHVWUD� FXOWXUD�� DVt� FRPR� GHO�
FRQMXQWR�GH�SULQFLSLRV�\�YDORUHV�TXH�RULHQWDQ�R�LQVSLUDQ�QXHVWUD�DFWLYLGDG�PRUDO��VRFLDO�\�
SROtWLFD��&RQRFHU�\�DSUHFLDU�HVDV�LGHDV�FRQ�ULJRU�\�SURIXQGLGDG�QR�HV�VROR�FRQGLFLyQ�SDUD�
HO�DQiOLVLV�GH�SUREOHPDV�ILORVyILFRV�R�GH�RUGHQ�FXOWXUDO�R�pWLFR�SROtWLFR��VLQR�WDPELpQ�SDUD�
HO�FRQRFLPLHQWR�GH�XQR�PLVPR��HQ�WDQWR�TXH�VRQ�HVDV�LGHDV�ODV�TXH�QXWUHQ�\�RULHQWDQ�ODV�
DFFLRQHV�\�SHQVDPLHQWRV�TXH�QRV�GHILQHQ��(V�WDPELpQ�FODUR�TXH�OD�FRPSUHQVLyQ�\�HO�XVR�
GHO�FDXGDO�GH� WpUPLQRV��FRQFHSWRV�\� WHRUtDV�FRQ�TXH� OD� ILORVRItD�KD� IRUPXODGR�\� WUDWDGR�
FDGD� XQR� GH� VXV� SUREOHPDV� QR� SXHGH� FRPSUHQGHUVH� VL� QR� HV� HQ� HO� FRQWH[WR� GH� OD�
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H[SHULHQFLD�JHQXLQD�GH� ORV�PLVPRV��SRU� OR�TXH�HV�SUHFLVR�TXH�HO�DOXPQDGR�UHFRQR]FD��
YDORUH� \� UHLQWHUSUHWH� WRGDV� DTXHOODV� LGHDV� \� SURSXHVWDV� WHyULFDV� FRPR� SDUWH� GH� XQ�
HMHUFLFLR�SHUVRQDO�\�FROHFWLYR�GH�YHUGDGHUD�LQYHVWLJDFLyQ�ILORVyILFD�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&&/���&&���
&&���&&(&��

�\�GTXLULU�XQD�SHUVSHFWLYD�JOREDO��VLVWpPLFD$ࡀ�� WUDQVGLVFLSOLQDU�HQ�HO�SODQWHDPLHQWR�
GH�FXHVWLRQHV�IXQGDPHQWDOHV�\�GH�DFWXDOLGDG��DQDOL]DQGR�\�FDWHJRUL]DQGR�VXV�P~OWLSOHV�
DVSHFWRV�� GLVWLQJXLHQGR� OR�PiV� VXEVWDQFLDO� GH� OR� DFFHVRULR� H� LQWHJUDQGR� LQIRUPDFLyQ� H�
LGHDV�GH�GLVWLQWRV�iPELWRV�GLVFLSOLQDUHV�GHVGH�OD�SHUVSHFWLYD�IXQGDPHQWDO�GH�OD�ILORVRItD��
SDUD�WUDWDU�SUREOHPDV�FRPSOHMRV�GH�PRGR�FUtWLFR��FUHDWLYR�\�WUDQVIRUPDGRU�

8QD�GH�ODV�IXQFLRQHV�HGXFDWLYDV�GH�OD�ILORVRItD��HQ�VX�LQWHQWR�SRU�SHQVDU�GH�PDQHUD�
VLVWHPiWLFD��\�DWHQGLHQGR�D�VXV�DVSHFWRV�HVHQFLDOHV��FXHVWLRQHV�GH�PX\�GLYHUVR�WLSR��HV�
OD�GH�FRQWULEXLU�DO�ORJUR�GH�XQ�HQWHQGLPLHQWR�LQWHJUDO��VLVWpPLFR��LQWHU�\�WUDQVGLVFLSOLQDU��GH�
DVXQWRV� FRPR� ORV� GH� OD� HVSHFLILFLGDG� H� LGHQWLGDG� KXPDQD�� OD� QDWXUDOH]D� ~OWLPD� GHO�
FRVPRV�� ODV� FRQGLFLRQHV� \� FRQVHFXHQFLDV� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� ORV� QXHYRV�
HQWRUQRV� PHGLiWLFRV� \� FRPXQLFDWLYRV� \� RWUDV� FXHVWLRQHV� FX\D� LQFLGHQFLD� JOREDO�
FRQGLFLRQD�KR\�D�GLVWLQWRV�QLYHOHV�QXHVWUD�YLGD��$Vt�� OD�QDWXUDOH]D�FRPSOHMD�\�JOREDO�GH�
ORV�SUREOHPDV�HFRVRFLDOHV��GH�ORV�SURFHVRV�HFRQyPLFRV�\�SROtWLFRV�R�GH�ORV�IHQyPHQRV�
OLJDGRV� DO� GHVDUUROOR� WHFQROyJLFR� \� OD� GLJLWDOL]DFLyQ� GHO� HQWRUQR�� HQWUH� RWURV�� SXHGHQ�
HQWHQGHUVH� PHMRU� D� WUDYpV� GH� XQ� DQiOLVLV� HQ� TXH� VH� LQWHJUHQ� GDWRV� \� H[SOLFDFLRQHV�
FLHQWtILFDV� MXQWR�D�FRQFHSFLRQHV� ILORVyILFDV�GH�QDWXUDOH]D�DQWURSROyJLFD��pWLFD��SROtWLFD�R�
HVWpWLFD�� 'H� PRGR� DQiORJR�� OD� RQWRORJtD� \� OD� HSLVWHPRORJtD� ILORVyILFDV� FRQVWLWX\HQ� XQ�
PDUFR�GLVFLSOLQDU�LGyQHR�SDUD�SODQWHDU�DVXQWRV�UHODWLYRV�D�OD�UHODFLyQ�HQWUH�FRQFHSFLRQHV�
FXOWXUDOHV� GLYHUVDV�� D� OD� YLQFXODFLyQ� SUREOHPiWLFD� \� HQULTXHFHGRUD� HQWUH� OR� ORFDO� \� OR�
JOREDO��D�ODV�FRQWURYHUVLDV�FLHQWtILFDV��R�D�OD�FRQH[LyQ�HQWUH�ORV�P~OWLSOHV�\�FDGD�YH]�PiV�
HVSHFLDOL]DGRV�FDPSRV�GHO�VDEHU�\� OD�H[SHULHQFLD�KXPDQD��(Q�WRGRV� ORV�FDVRV�VH�WUDWD�
GH� SURPRYHU� XQ� WLSR� GH� FRPSUHQVLyQ� FRPSOHMD�� LQWHUGLVFLSOLQDU�� FDWHJRULDOPHQWH�
RUJDQL]DGD� \� ILORVyILFDPHQWH� RULHQWDGD�� GH� SUREOHPDV�� FXHVWLRQHV� \� SUR\HFWRV� GH�
QDWXUDOH]D� JOREDO�� FRPSUHQVLyQ� HVWD� TXH� KD� GH� VHUYLU� DO� DOXPQDGR� SDUD� DIURQWDU� FRQ�
HVStULWX�FUtWLFR�\�WUDQVIRUPDGRU�ORV�UHWRV�GHO�VLJOR�;;,�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&&/���&36$$���&&���&&���&&���&&(&��

�QDOL]DU�SUREOHPDV�pWLFRV�\�SROtWLFRV�IXQGDPHQWDOHV�\�GH�DFWXDOLGDG��PHGLDQWH�OD$ࡀ��
H[SRVLFLyQ� FUtWLFD� \� GLDOpFWLFD� GH� GLVWLQWDV� SRVLFLRQHV� ILORVyILFDPHQWH� SHUWLQHQWHV� HQ� OD�
LQWHUSUHWDFLyQ�\�UHVROXFLyQ�GH�ORV�PLVPRV��SDUD�GHVDUUROODU�HO�MXLFLR�SURSLR�\�OD�DXWRQRPtD�
PRUDO�

8QD�GH�ODV�FDUDFWHUtVWLFDV�GLVWLQWLYDV�GH�OD�ILORVRItD�HV�VX�GREOH�GLPHQVLyQ�WHRUpWLFD�\�
SUiFWLFD��SRU�OD�TXH�QR�VROR�EXVFD�FRPSUHQGHU�ORV�SUREOHPDV�UHODWLYRV�D�OD�HQWLGDG��YDORU�
\�VHQWLGR�GH�OD�UHDOLGDG�\�OD�H[LVWHQFLD�KXPDQD��VLQR�WDPELpQ��\�HQ�FRQVRQDQFLD�FRQ�HOOR��
FODULILFDU� \� SURSRQHU� UD]RQDGDPHQWH�SULQFLSLRV� \� FULWHULRV� FRQ�TXH� UHJLU� DFFLRQHV�� WDQWR�
LQGLYLGXDOHV� FRPR� FROHFWLYDV�� DMXVWiQGRODV� D� LGHDOHV� \� YDORUHV� TXH� HVWiQ� VLHPSUH� HQ�
SURFHVR� GH� UHYLVLyQ� FUtWLFD�� /D� pWLFD� \� OD� ILORVRItD� SROtWLFD�� FRPR� ODV� GRV� SULQFLSDOHV�
GLVFLSOLQDV� SUiFWLFDV� GH� OD� ILORVRItD�� H[LJHQ�� DVt�� XQ� DSUHQGL]DMH� GH� FRQFHSWRV�� PDUFRV�
WHyULFRV� \� WpFQLFDV� GH� WUDEDMR� LQGLYLGXDO� \� JUXSDO� HQ� HO� TXH� HO� DQiOLVLV� GH� SUREOHPDV�
SUiFWLFRV�IXQGDPHQWDOHV�\�UHODFLRQDGRV�FRQ�QXHVWUR�SUHVHQWH��WDOHV�FRPR�ORV�UHODWLYRV�DO�
ORJUR�GH�OD�FRKHVLyQ�VRFLDO��OD�OXFKD�FRQWUD�OD�HQIHUPHGDG�\�HO�KDPEUH��OD�FRQVHFXFLyQ�GH�
XQD� FLXGDGDQtD� JOREDO�� OD� HIHFWLYD� LPSOHPHQWDFLyQ� GH� OD� LJXDOGDG� GH� JpQHUR� \� OD�
FRUUHVSRQVDELOLGDG� HQ� ORV� FXLGDGRV�� ORV� GHVDItRV� HFRVRFLDOHV� R� HO� FXPSOLPLHQWR� GH� ORV�
GHUHFKRV� KXPDQRV� R� OD� UHVLVWHQFLD� DQWH� WRGD� IRUPD� GH� YLROHQFLD�� IRUPHQ� SDUWH�
FRQVXVWDQFLDO� GHO� PLVPR�� 3RU� RWUR� ODGR�� FRQYLHQH� WHQHU� HQ� FXHQWD� TXH�� D� OD� KRUD� GH�
DERUGDU�WDOHV�SUREOHPDV��OD�pWLFD�\�OD�ILORVRItD�SROtWLFD��OHMRV�GH�FXDOTXLHU�DGRFWULQDPLHQWR�
GRJPiWLFR�� H[LJHQ� VRPHWHU� D� H[DPHQ� WRGDV� ODV� FRQFHSFLRQHV� \� VLVWHPDV� GH� YDORUHV�
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UDFLRQDOPHQWH�SODXVLEOHV��GH�PDQHUD�TXH�VHD�HO�DOXPQDGR�HO�TXH��GH�IRUPD�DUJXPHQWDGD�
\�FRQVLVWHQWH�FRQ�FULWHULRV�YiOLGRV�\�DVXPLGRV�SRU�pO�PLVPR��\�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�
SHUVRQDO� \� HQ� HO� FXUVR� GH� OD� LQWHUDFFLyQ� \� HO� GLiORJR� FRQ� ORV� GHPiV� GHVFXEUD� ORV�
SULQFLSLRV� \� DFWLWXGHV� TXH� OH� VRQ� SURSLRV�� UHFRQRFLHQGR� \� SRQGHUDQGR� DTXHOORV� TXH�
FRQVWLWX\HQ�OD�PRUDO�YLJHQWH�\�GHVDUUROODQGR�GH�IRUPD�FRQVFLHQWH��OLEUH�\�UHVSRQVDEOH�VXV�
SURSLRV�MXLFLRV�pWLFRV�\�SROtWLFRV��DVt�FRPR�ORV�YDORUHV�\�DFWLWXGHV�FRUUHVSRQGLHQWHV�

(VWD� FRPSHWHQFLD� HVSHFtILFD� VH� FRQHFWD� FRQ� ORV� VLJXLHQWHV� GHVFULSWRUHV�� &&/���
&36$$�����&&���&&���&&���&&���&(��

��HVDUUROODU'ࡀ� OD� VHQVLELOLGDG� \� OD� FRPSUHQVLyQ� FUtWLFD� GHO� DUWH� \� RWUDV�
PDQLIHVWDFLRQHV�\�DFWLYLGDGHV�FRQ�YDORU�HVWpWLFR�PHGLDQWH�HO� HMHUFLFLR�GHO� SHQVDPLHQWR�
ILORVyILFR�DFHUFD�GH�OD�EHOOH]D�\�OD�FUHDFLyQ�DUWtVWLFD��SDUD�FRQWULEXLU�D�OD�HGXFDFLyQ�GH�ORV�
VHQWLPLHQWRV�\�DO�GHVDUUROOR�GH�XQD�DFWLWXG�UHIOH[LYD�FRQ�UHVSHFWR�DO�OHQJXDMH�\�VHQWLGR�GH�
ODV�LPiJHQHV�

(O� GHVDUUROOR� GH� OD� VHQVLELOLGDG� \� OD� IDFXOWDG� GH� DSUHFLDFLyQ� HVWpWLFD� HV� SDUWH�
FRQVXVWDQFLDO� GH� OD� IRUPDFLyQ� GH� OD� SHUVRQDOLGDG� KXPDQD� \� UHVXOWD�PiV� HQULTXHFHGRU�
DXQ�FXDQGR�VH�OR�YLQFXOD�DO�HMHUFLFLR�LQWHOHFWXDO�GH�OD�UHIOH[LyQ�ILORVyILFD��/D�UHODFLyQ�HQWUH�
OR�ILORVyILFR�\�OR�HVWpWLFR�SXHGH�GDUVH��DO�PHQRV��HQ�GRV�VHQWLGRV��HQ�FXDQWR�DO�FDUiFWHU�
SURSLDPHQWH� HVWpWLFR� \� HPRFLRQDO� TXH� SRGHPRV� DWULEXLU� DO� SOHQR� HMHUFLFLR� GH� OD�
UDFLRQDOLGDG�WHyULFD��\�HQ�WDQWR�HVWH�PLVPR�HMHUFLFLR��DSOLFDGR�DO�DQiOLVLV�GH�ORV�REMHWRV�\�
IHQyPHQRV� HVWpWLFRV�� SXHGD� FRDG\XYDU� D� OD� DSUHFLDFLyQ� LQWHOHFWXDO� \� HPRFLRQDO� GH� ORV�
PLVPRV��(Q�HVWH�VHQWLGR�� OD�SUiFWLFD� ILORVyILFD�SXHGH�VHU�DTXt�XQ�YHKtFXOR� LGyQHR�SDUD�
SURPRYHU� XQD� UHODFLyQ� DUPRQLRVD� HQWUH� UD]RQHV� \� HPRFLRQHV�� FRQWULEX\HQGR� D� XQD�
DXWpQWLFD� HGXFDFLyQ� HPRFLRQDO� HQ� ORV� GRV� VHQWLGRV� DQWHV� VHxDODGRV�� UHVDOWDQGR� HO�
PRPHQWR�HVWpWLFR�GH�OD�SURSLD�H[SHULHQFLD�ILORVyILFD��WDQWR�HQ�HO�FRQWHQLGR�FRPR�HQ�VXV�
PRGRV� GH� H[SUHVLyQ�� \� UHIOH[LRQDQGR� H[SUHVDPHQWH� VREUH� OR� EHOOR� \� ODV� HPRFLRQHV�
VXSHULRUHV�TXH�OR�DFRPSDxDQ��WDQWR�HQ�HO�DUWH�FRPR�HQ�RWUDV�DFWLYLGDGHV�KXPDQDV��3RU�
RWUR�ODGR��HO�HMHUFLFLR�GHO�SHQVDPLHQWR�ILORVyILFR�DFHUFD�GH�OD�EHOOH]D�\�VXV�PHGLDFLRQHV�
HVWpWLFDV� SURSRUFLRQD� XQ�PDUFR� GH� LQYHVWLJDFLyQ� \� UHIOH[LyQ� FUtWLFD� VREUH� ODV� IXQFLRQHV�
H[SUHVLYDV�� UHSUHVHQWDWLYDV�� UHIOH[LYDV� \� WUDQVIRUPDGRUDV� GHO� DUWH�� DVt� FRPR� VREUH� OD�
UHOHYDQFLD�H�LQIOXHQFLD�DFWXDO�GH�OD�FXOWXUD�DXGLRYLVXDO�\�GH�OD�LPDJHQ��HQWHQGLpQGROD�QR�
VROR� FRPR� PHGLR� GH� WUDQVPLVLyQ� GH� LGHDV�� VLQR� WDPELpQ� FRPR� OXJDU� SURSLR� GHO�
SHQVDPLHQWR�\�OD�FUHDFLyQ�FXOWXUDO�

(VWD�FRPSHWHQFLD�HVSHFtILFD�VH�FRQHFWD�FRQ�ORV�VLJXLHQWHV�GHVFULSWRUHV��&36$$�����
&&���&&���&&(&���&&(&�����&&(&����

�-$/ -$*.�� � 1�'0��$Ż)

&RPSHWHQFLD�HVSHFtILFD���

�5HFRQRFHU�OD�UDGLFDOLGDG�\�WUDVFHQGHQFLD�GH�ORV�SUREOHPDV�ILORVyILFRV�PHGLDQWHࡀ���
VX�UHFRQRFLPLHQWR��DQiOLVLV�\�UHIRUPXODFLyQ�HQ�WH[WRV�\�RWURV�PHGLRV�GH�H[SUHVLyQ�WDQWR�
ILORVyILFRV� FRPR� OLWHUDULRV�� KLVWyULFRV�� FLHQWtILFRV�� DUWtVWLFRV� R� UHODWLYRV� D� FXDOTXLHU� RWUR�
iPELWR�FXOWXUDO�

&RPSHWHQFLD�HVSHFtILFD���

�HPRVWUDU'ࡀ��� XQ� FRQRFLPLHQWR� SUiFWLFR� GH� ORV� SURFHGLPLHQWRV� HOHPHQWDOHV� GH� OD�
LQYHVWLJDFLyQ� ILORVyILFD� D� WUDYpV� GH� WDUHDV� FRPR� OD� LGHQWLILFDFLyQ� GH� IXHQWHV� ILDEOHV�� OD�
E~VTXHGD� HILFLHQWH� \� VHJXUD� GH� LQIRUPDFLyQ� \� OD� FRUUHFWD� RUJDQL]DFLyQ�� DQiOLVLV��
LQWHUSUHWDFLyQ��HYDOXDFLyQ��SURGXFFLyQ�\�FRPXQLFDFLyQ�GH�HVWD�� WDQWR�GLJLWDOPHQWH�FRPR�
SRU�PHGLRV�PiV�WUDGLFLRQDOHV�

�HVDUUROODU'ࡀ��� XQD� DFWLWXG� LQGDJDGRUD�� DXWyQRPD� \� DFWLYD� HQ� HO� iPELWR� GH� OD�
UHIOH[LyQ� ILORVyILFD� PHGLDQWH� HO� GLVHxR�� OD� HODERUDFLyQ� \� OD� FRPXQLFDFLyQ� S~EOLFD� GH�
SURGXFWRV� RULJLQDOHV� WDOHV� FRPR� WUDEDMRV� GH� LQYHVWLJDFLyQ�� GLVHUWDFLRQHV� R� FRPHQWDULRV�
GH�WH[WR�
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&RPSHWHQFLD�HVSHFtILFD���

�3URGXFLUࡀ��� \� HYDOXDU� GLVFXUVRV� DUJXPHQWDWLYRV�� RUDOHV� \� HVFULWRV�� DFHUFD� GH�
FXHVWLRQHV� \� SUREOHPDV� ILORVyILFRV�� GHPRVWUDQGR� XQ� XVR� FRUUHFWR� GH� QRUPDV� \� SDXWDV�
OyJLFDV��UHWyULFDV�\�DUJXPHQWDWLYDV�

�HWHFWDU�\�HYLWDU�PRGRV�GRJPiWLFRV��IDODFHV�\�VHVJDGRV�GH�VRVWHQHU�RSLQLRQHV'ࡀ���
H�KLSyWHVLV��H[SOLFDQGR�OD�QDWXUDOH]D�R�PHFDQLVPR�GH�GLFKRV�VHVJRV�\�IDODFLDV�

�5HFRQRFHUࡀ��� OD� LPSRUWDQFLD�GH� OD�FRRSHUDFLyQ��HO� FRPSURPLVR�FRQ� OD�YHUGDG��HO�
UHVSHWR�D�OD�SOXUDOLGDG�\�HO�UHFKD]R�GH�WRGD�DFWLWXG�GLVFULPLQDWRULD�R�DUELWUDULD��DSOLFDQGR�
GLFKRV�SULQFLSLRV�D�OD�SUiFWLFD�DUJXPHQWDWLYD�\�DO�GLiORJR�FRQ�ORV�GHPiV�

&RPSHWHQFLD�HVSHFtILFD���

�3URPRYHU�HO�FRQWUDVWH�Hࡀ��� LQWHUFDPELR�GH� LGHDV�\� OD�SUiFWLFD�GH�XQD�FLXGDGDQtD�
DFWLYD�\�GHPRFUiWLFD�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�JUXSDOHV�\�HO�HMHUFLFLR�GHO�
GLiORJR�UDFLRQDO��UHVSHWXRVR��DELHUWR��FRQVWUXFWLYR�\�FRPSURPHWLGR�FRQ�OD�E~VTXHGD�GH�OD�
YHUGDG��DFHUFD�GH�FXHVWLRQHV�\�SUREOHPDV�ILORVyILFDPHQWH�UHOHYDQWHV�

&RPSHWHQFLD�HVSHFtILFD���

�HQHUDU�XQD�FRQFHSFLyQ�FRPSOHMD�\�QR�GRJPiWLFD�GH�ORV�SUREOHPDV�ILORVyILFRV*ࡀ���
PHGLDQWH�HO�DQiOLVLV�FUtWLFR�GH�WHVLV�ILORVyILFDV�GLVWLQWDV�\�RSXHVWDV�HQ�WRUQR�D�ORV�PLVPRV�

�RPSUHQGHU�\�H[SRQHU�GLVWLQWDV&ࡀ��� WHVLV�\� WHRUtDV� ILORVyILFDV�FRPR�PRPHQWRV�GH�
XQ� SURFHVR� GLQiPLFR� \� VLHPSUH� DELHUWR� GH� UHIOH[LyQ� \� GLiORJR�� D� WUDYpV� GHO� DQiOLVLV�
FRPSDUDWLYR� GH� ORV� DUJXPHQWRV�� SULQFLSLRV��PHWRGRORJtDV� \� HQIRTXHV�GH�GLFKDV� WHVLV� \�
WHRUtDV�

&RPSHWHQFLD�HVSHFtILFD���

�7RPDUࡀ��� FRQVFLHQFLD� GH� OD� ULTXH]D� H� LQIOXHQFLD� GHO� SHQVDPLHQWR� ILORVyILFR�
LGHQWLILFDQGR� \� DQDOL]DQGR� ODV� SULQFLSDOHV� LGHDV� \� WHRUtDV� ILORVyILFDV� HQ� WH[WRV� R�
GRFXPHQWRV� SHUWHQHFLHQWHV� D� iPELWRV� FXOWXUDOHV� GLYHUVRV�� DVt� FRPR� SRQLpQGRODV� HQ�
UHODFLyQ�FRQ�H[SHULHQFLDV��DFFLRQHV�R�DFRQWHFLPLHQWRV�FRPXQHV�\�GH�DFWXDOLGDG�

�GTXLULU$ࡀ��� \� GHPRVWUDU� XQ� FRQRFLPLHQWR� VLJQLILFDWLYR� GH� ODV� LGHDV� \� WHRUtDV�
ILORVyILFDV�GH�DOJXQRV�GH� ORV�PiV� LPSRUWDQWHV�SHQVDGRUHV�\�SHQVDGRUDV�GH� OD�KLVWRULD��
PHGLDQWH� VX� DSOLFDFLyQ� \� HO� DQiOLVLV� FUtWLFR� HQ� HO� FRQWH[WR� GH� OD� SUiFWLFD� LQGLYLGXDO� R�
FROHFWLYD�GH�OD�LQGDJDFLyQ�ILORVyILFD�

&RPSHWHQFLD�HVSHFtILFD���

�IURQWDU$ࡀ��� FXHVWLRQHV� \� SUREOHPDV� FRPSOHMRV� GH� FDUiFWHU� IXQGDPHQWDO� \� GH�
DFWXDOLGDG�GH�PRGR�LQWHUGLVFLSOLQDU��VLVWHPiWLFR�\�FUHDWLYR��XWLOL]DQGR�FRQFHSWRV�� LGHDV�\�
SURFHGLPLHQWRV� SURYHQLHQWHV� GH� GLVWLQWRV� FDPSRV� GHO� VDEHU� \� RULHQWiQGRORV� \�
DUWLFXOiQGRORV�FUtWLFDPHQWH�GHVGH�XQD�SHUVSHFWLYD�ILORVyILFD�

&RPSHWHQFLD�HVSHFtILFD���

�HVDUUROODU�HO�SURSLR'ࡀ��� MXLFLR�\� OD�DXWRQRPtD�PRUDO�PHGLDQWH�HO�DQiOLVLV� ILORVyILFR�
GH�SUREOHPDV�pWLFRV�\�SROtWLFRV�IXQGDPHQWDOHV�\�GH�DFWXDOLGDG��FRQVLGHUDQGR�ODV�GLVWLQWDV�
SRVLFLRQHV�HQ�GLVSXWD�\�HODERUDQGR��DUJXPHQWDQGR��H[SRQLHQGR�\�VRPHWLHQGR�DO�GLiORJR�
FRQ�ORV�GHPiV�ODV�SURSLDV�WHVLV�DO�UHVSHFWR�

&RPSHWHQFLD�HVSHFtILFD���

��HQHUDU*ࡀ�� XQ� DGHFXDGR� HTXLOLEULR� HQWUH� HO� DVSHFWR� UDFLRQDO� \� HO� HPRWLYR� HQ� OD�
FRQVLGHUDFLyQ�GH� ORV�SUREOHPDV� ILORVyILFRV��HVSHFLDOPHQWH� ORV� UHIHULGRV�DO� iPELWR�GH� OD�
HVWpWLFD�� D� WUDYpV� GH� OD� UHIOH[LyQ� H[SUHVD� HQ� WRUQR� DO� DUWH� \� D� RWUDV� DFWLYLGDGHV� R�
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H[SHULHQFLDV� FRQ� YDORU� HVWpWLFR� \� HO� DQiOLVLV� GHO� SDSHO� GH� ODV� LPiJHQHV� \� HO� OHQJXDMH�
DXGLRYLVXDO�HQ�OD�FXOWXUD�FRQWHPSRUiQHD�

6DEHUHV�EiVLFRV�

�D�ILORVRItD�\�HO�VHU�KXPDQR/ࡀ�$

�D�UHIOH[LyQ�ILORVyILFD�HQ�WRUQR�D�OD�SURSLD�ILORVRItD/ࡀ��

ì&DUDFWHUtVWLFDV�\�FRQFHSFLRQHV�GHO�VDEHU�ILORVyILFR��%UHYH�UHFHQVLyQ�KLVWyULFD�GH�OD�
ILORVRItD��/DV�GLYLVLRQHV�WUDGLFLRQDOHV�GH�OD�ILORVRItD�\�ODV�iUHDV�DFWXDOHV�GH�LQYHVWLJDFLyQ��
9LJHQFLD�\�XWLOLGDG�GH�OD�ILORVRItD��OD�LPSRUWDQFLD�GH�ILORVRIDU�HQ�WRUQR�D�ORV�UHWRV�GHO�VLJOR�
;;,�

ì/D�ILORVRItD�HQ�UHODFLyQ�FRQ�RWURV�FDPSRV�GHO�VDEHU�\�OD�DFWLYLGDG�KXPDQD�
ì0pWRGRV�\�KHUUDPLHQWDV�EiVLFRV�GHO�ILOyVRIR��HO�XVR�\�DQiOLVLV�FUtWLFR�GH�IXHQWHV��OD�

FRPSUHQVLyQ�H� LQWHUSUHWDFLyQ�GH�GRFXPHQWRV� ILORVyILFRV�� OD� LGHQWLILFDFLyQ�GH�SUREOHPDV�
ILORVyILFRV�HQ�RWURV�iPELWRV�GH�OD�FXOWXUD��HO�SHQVDPLHQWR�\�HO�GLiORJR�DUJXPHQWDWLYRV��OD�
LQYHVWLJDFLyQ�\�OD�GLVHUWDFLyQ�ILORVyILFD�

ì/D�GLVFULPLQDFLyQ�VRFLDO��GH�JpQHUR��HWQLD�\�HGDG�HQ�OD�WUDGLFLyQ�ILORVyILFD�

�O�VHU�KXPDQR�FRPR�VXMHWR�\�REMHWR�GH�OD�H[SHULHQFLD�ILORVyILFD)ࡀ��

ì/D�ILORVRItD�\�OD�H[LVWHQFLD�KXPDQD�
ì(O� GHEDWH� VREUH� OD� JpQHVLV� \� GHILQLFLyQ� GH� OD� QDWXUDOH]D� KXPDQD�� HVSHFLILFLGDG�

QDWXUDO�\�FRQGLFLRQDQWHV�KLVWyULFR�FXOWXUDOHV��&RQFHSFLRQHV�ILORVyILFDV�GHO�VHU�KXPDQR�
ì/D�HVWUXFWXUD�SVLFRVRPiWLFD�GH�OD�SHUVRQDOLGDG��VHQVLELOLGDG��HPRWLYLGDG��GHVHRV�\�

YROLFLyQ��ODV�IDFXOWDGHV�FRJQLWLYDV��&RQFLHQFLD�\�OHQJXDMH�
ì(O�SUREOHPD�GH�OD�LGHQWLGDG�SHUVRQDO��7LSRV�\�PRGRV�GH�LGHQWLGDG��/D�HVSHFXODFLyQ�

HQ�WRUQR�DO�WUDQVKXPDQLVPR�

�RQRFLPLHQWR�\�UHDOLGDG&ࡀ�%

�O�SUREOHPD�ILORVyILFR�GHO�FRQRFLPLHQWR�\�OD�YHUGDG)ࡀ��

ì(O� FRQRFLPLHQWR�� GHILQLFLyQ�� SRVLELOLGDG� \� OtPLWHV�� 7HRUtDV� GH� OD� YHUGDG�� /D�
GHVLQIRUPDFLyQ�\�HO�IHQyPHQR�GH�OD�¨SRVYHUGDG©�

ì/DV�WHRUtDV�GHO�FRQRFLPLHQWR��IRUPDV�GH�UDFLRQDOLVPR��HPSLULVPR�\�RWUDV�WHRUtDV�
ì(O� UD]RQDPLHQWR� \� OD� DUJXPHQWDFLyQ�� /D� DUJXPHQWDFLyQ� LQIRUPDO�� 1RFLRQHV� GH�

OyJLFD�IRUPDO��/D�GHWHFFLyQ�GH�IDODFLDV�\�VHVJRV�FRJQLWLYRV�
ì(O�VDEHU�FLHQWtILFR��GHILQLFLyQ��GHPDUFDFLyQ�\�PHWRGRORJtDV�FLHQWtILFDV��/D�ILORVRItD�

GH�OD�FLHQFLD��QDWXUDOH]D��SUREOHPDV�\�OtPLWHV�GHO�FRQRFLPLHQWR�FLHQWtILFR�
ì2WURV�PRGRV�GH�VDEHU��HO�SUREOHPD�GHO�VDEHU�PHWDItVLFR��ODV�FUHHQFLDV�UHOLJLRVDV��

OD�UD]yQ�SRpWLFD��HO�VDEHU�FRP~Q�

/D� GLPHQVLyQ� VRFLDO� \� SROtWLFD� GHO� FRQRFLPLHQWR��&RQRFLPLHQWR�� SRGHU� H� LQWHUpV�� /D�
WHFQRFLHQFLD�FRQWHPSRUiQHD��(O�SDSHO�GH�OD�PXMHU�HQ�OD�FLHQFLD�\�HQ�ORV�RWURV�VDEHUHV�

�D�FXHVWLyQ�GH�OD�QDWXUDOH]D�~OWLPD�GH�OD�UHDOLGDG/ࡀ��

ì(O� SUREOHPD� GH� OR� UHDO�� $SDULHQFLD� \� UHDOLGDG�� /D� FXHVWLyQ� GH� ODV� UHDOLGDGHV�
YLUWXDOHV�

ì8QLGDG� \� SOXUDOLGDG�� &DWHJRUtDV� \� PRGRV� GH� VHU�� (QWLGDGHV� ItVLFDV� \� REMHWRV�
LGHDOHV��HO�SUREOHPD�GH�ORV�XQLYHUVDOHV�

ì(O� SUREOHPD� PHQWH�FXHUSR�� /D� ILORVRItD� GH� OD� PHQWH� \� HO� GHEDWH� HQ� WRUQR� D� OD�
LQWHOLJHQFLD�DUWLILFLDO�

ì(O� SUREOHPD� ILORVyILFR� GHO� WLHPSR� \� HO� FDPELR�� (O� SUREOHPD� GHO� GHWHUPLQLVPR��
1HFHVLGDG��D]DU�\�OLEHUWDG�

ì(O�SUREOHPD�ILORVyILFR�GH�OD�H[LVWHQFLD�GH�'LRV��7HtVPR��DWHtVPR�\�DJQRVWLFLVPR�
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�FFLyQ�\�FUHDFLyQ$ࡀ�&

�D�DFFLyQ�KXPDQD/ࡀ���ILORVRItD�pWLFD�\�SROtWLFD�

ì(O�SUREOHPD�pWLFR��FyPR�KHPRV�GH�DFWXDU��6HU�\�GHEHU�VHU��/D�GHOLEHUDFLyQ�PRUDO��
/DV�FRQGLFLRQHV�GHO�MXLFLR�\�HO�GLiORJR�pWLFR�

ì/D�SRVLELOLGDG�GH�XQD�pWLFD�UDFLRQDO��&RJQLWLYLVPR�\�HPRWLYLVPR��(O�GHEDWH�HQ�WRUQR�
DO�UHODWLYLVPR�PRUDO��(O�UHWR�GH�XQD�pWLFD�XQLYHUVDO�GH�PtQLPRV�

ì/DV�SULQFLSDOHV�UHVSXHVWDV�DO�SUREOHPD�pWLFR��pWLFDV�FRQVHFXHQFLDOLVWDV��pWLFDV�GHO�
GHEHU� \� pWLFDV� GH� OD� YLUWXG�� /D� PRUDO� DPRUDO� GH� 1LHW]VFKH�� eWLFDV� GHO� FXLGDGR�� eWLFD�
PHGLRDPELHQWDO��eWLFDV�DSOLFDGDV�

ì/RV� GHUHFKRV� KXPDQRV�� VX� JpQHVLV�� OHJLWLPLGDG� \� YLJHQFLD� DFWXDO�� /DV� GLVWLQWDV�
JHQHUDFLRQHV�GH�GHUHFKRV�KXPDQRV�

ì*UDQGHV� FXHVWLRQHV� pWLFDV� GH� QXHVWUR� WLHPSR�� OD� GHVLJXDOGDG� \� OD� SREUH]D�� OD�
LJXDOGDG�HIHFWLYD�GH�GHUHFKRV�HQWUH�KRPEUHV�\�PXMHUHV�� OD�JXHUUD��HO� WHUURULVPR�\�RWUDV�
IRUPDV� GH� YLROHQFLD�� ORV� GHUHFKRV� GH� OD� LQIDQFLD�� OD� GLVFULPLQDFLyQ� \� HO� UHVSHWR� D� ODV�
PLQRUtDV��ORV�SUREOHPDV�HFRVRFLDOHV�\�PHGLRDPELHQWDOHV��ORV�GHUHFKRV�GH�ORV�DQLPDOHV�

ì(O� KRPEUH� FRPR� VHU� VRFLDO�� 'HILQLFLyQ� GH� OR� SROtWLFR�� /HJDOLGDG� \� OHJLWLPLGDG�� /D�
FXHVWLyQ�ILORVyILFD�GH�OD�MXVWLFLD�

ì(O� IXQGDPHQWR� GH� OD� RUJDQL]DFLyQ� VRFLDO� \� GHO� SRGHU� SROtWLFR�� 7HRUtDV� GHO� RULJHQ�
VREUHQDWXUDO�1.c�WHRUtDV�FRQWUDFWXDOLVWDV��/D�UHIOH[LyQ�ILORVyILFD�HQ�WRUQR�D�OD�GHPRFUDFLD�

ì(O� GLiORJR� HQ� WRUQR� D� ORV� SULQFLSLRV� SROtWLFRV� IXQGDPHQWDOHV�� LJXDOGDG� \� OLEHUWDG��
LQGLYLGXR� \� (VWDGR�� WUDEDMR�� SURSLHGDG� \� GLVWULEXFLyQ� GH� OD� ULTXH]D�� (O� GHEDWH� SROtWLFR�
FRQWHPSRUiQHR��OLEHUDOLVPR��XWLOLWDULVPR�\�FRPXQLWDULVPR�

ì,GHDOHV��XWRStDV�\�GLVWRStDV��/RV�PRYLPLHQWRV�VRFLDOHV�\�SROtWLFRV��(O� IHPLQLVPR�\�
OD�SHUVSHFWLYD�GH�JpQHUR�HQ�OD�ILORVRItD�

�D�UHIOH[LyQ�ILORVyILFD�HQ�WRUQR�D�OD�FUHDFLyQ�DUWtVWLFD/ࡀ��

ì'HILQLFLyQ��iPELWRV�\�SUREOHPDV�GH�OD�HVWpWLFD��DUWH��EHOOH]D�\�JXVWR��/D�UHODFLyQ�GH� 
OR�HVWpWLFR�FRQ�RWURV�iPELWRV�GH�OD�FXOWXUD��eWLFD�\�HVWpWLFD��(O�SDSHO�SROtWLFR�GHO�DUWH�

ì7HRUtDV� FOiVLFDV� \� PRGHUQDV� DFHUFD� GH� OD� EHOOH]D� \� HO� DUWH�� 7HRUtDV� \� SUREOHPDV� 
HVWpWLFRV�FRQWHPSRUiQHRV��/D�UHIOH[LyQ�HQ�WRUQR�D�OD�LPDJHQ�\�OD�FXOWXUD�DXGLRYLVXDO�
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