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O�GHVDUUROOR�HFRQyPLFR��HV��HQ�EXHQD�SDUWH��XQ�SURFHVR�GH�DSUHQGL]DMH�D�SDUWLU�GH� OR�TXH�KDFHQ�RWURV��6XV
YHUERV�VRQ�FRQRFHU��FRSLDU��DVLPLODU��WUDQVIRUPDU��DGDSWDU�FRQRFLPLHQWRV�\�WHFQRORJtDV�IRUiQHDV��\�HQ

OR� SRVLEOH�� VXSHUDUODV�� $PHULWD� XQ� JUDQ� HVIXHU]R� VRVWHQLGR� TXH� KDJD� D� OD� JHQWH� FDSD]� \� KiELO� SDUD� HVH� SURFHVR� GH
DSUHQGL]DMH��3UHVXSRQH�FUHDU�FDSDFLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV�HQGyJHQDV��IUXWR�GH�XQ�SURSyVLWR�QDFLRQDO�TXH�VH
PDWHULDOL]D�HQ�HVWUDWHJLDV��SROtWLFDV�H�LQYHUVLRQHV�FRQ�WDO�SURSyVLWR�

$FHSWDGR�HO�SODQWHDPLHQWR�DQWHULRU��HO�FRQRFLPLHQWR�\�OD�LQIRUPDFLyQ�VRQ�SLHGUDV�IXQGDPHQWDOHV�GHO�GHVHPSHxR�GH�ORV
SDtVHV��7RGRV�ORV�FLXGDGDQRV�WLHQHQ�GHUHFKR�DO�FRQRFLPLHQWR��<�QDGD�OHV�RIUHFH�PiV�OLEHUWDG�TXH�HO�VDEHU�\�HO�VDEHU
KDFHU��6XUJH�DVt�XQ�GHVLGHUiWXP��OD�6RFLHGDG�GHO�&RQRFLPLHQWR��VXVWHQWDGD�HQ�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�SDUD
WRGRV�\�GXUDQWH�WRGD�OD�YLGD��OD�FLHQFLD��OD�WHFQRORJtD�\�OD�FXOWXUD��/D�PLVPD�HVWi�HQ�FRQGLFLRQHV�GH�FUHDU��DVLPLODU�
FRSLDU��GLIXQGLU�\�XVDU�FRQRFLPLHQWRV�\�WHFQRORJtD��,PSOLFD�XQD�WUDQVIRUPDFLyQ�GH�YDORUHV��QRUPDV��PRGRV�\�KiELWRV
GH� GLULJHQWHV� \� GLULJLGRV�� TXH� DIHFWD� SURIXQGDPHQWH� WRGR� HO� VLVWHPD� GH� FRQGXFFLyQ� \� JHUHQFLD� WDQWR� S~EOLFD� FRPR
SULYDGD�

(Q� WDOHV� FLUFXQVWDQFLDV�� ORV� UHWRV� TXH� HQIUHQWDQ� ORV� UHVSRQVDEOHV� GHO� ELHQ� FRP~Q� VRQ� IRUPLGDEOHV� HQ� IXQFLyQ� GH
RSFLRQHV�pWLFDV�FROHFWLYDV��¢&yPR�KDFHU�SDUD�TXH�OD�FLHQFLD�\�OD�WHFQRORJtD�VHDQ�LQVWUXPHQWRV�DO�VHUYLFLR�GH�XQ�PXQGR
PiV� KXPDQR� \� GH� PD\RU� ELHQHVWDU"� ¢&yPR� GHPRFUDWL]DU� HO� DFFHVR� DO� FRQRFLPLHQWR� \� D� VX� GLYXOJDFLyQ"� ¢&yPR
UHVSRQGHU� FRQ� ORV� DSRUWHV� GH� OD� FLHQFLD� \� OD� WHFQRORJtD� D� ODV� QHFHVLGDGHV� GH� DPSOLRV� VHFWRUHV� GH� OD� VRFLHGDG�� TXH
SODQWHDQ� XQD� GHPDQGD� QR� VROYHQWH"� �$YDORV� *�,���� /DV� SUHJXQWDV� DQWHULRUHV� \� VXV� UHVSXHVWDV� VRQ� FDGD� YH]� PiV
XUJHQWHV�DQWH�HO�LPSDFWR�DPELYDOHQWH�GH�OD�UHYROXFLyQ�WHFQROyJLFD�HQ�OD�VRFLHGDG�FRPR�XQ�WRGR�\��HQ�SDUWLFXODU��HQ�VX
GHVHPSHxR�HFRQyPLFR��&RPR�KD�VLGR�ELHQ�H[SUHVDGR��HO�JUDQ�SUREOHPDV�HV�OD�OHQWLWXG�GH�ORV�JRELHUQRV�SDUD�DOLYLDU�ORV
SHOLJURV�TXH�VH�DYHFLQDQ��%ODFN��*HRUJH��

(O�SUHVHQWH�GRFXPHQWR�HVWD�HVWUXFWXUDGR�GH�OD�VLJXLHQWH�PDQHUD�

(O�FDSLWXOR�,��6tQWHVLV�GHO�'LDJQyVWLFR��SXQWXDOL]D�OD�SRVLFLyQ�GH�SXQWD�GHO�(VWDGR�HQ�HO�GHVDUUROOR�FLHQWtILFR�QDFLRQDO
PHGLDQWH� OD� FRQVLGHUDFLyQ�GH� WUHV� LQGLFDGRUHV� HVWiQGDU�XVDGRV�SRU� RUJDQLVPRV� LQWHUQDFLRQDOHV��/D� UHJLyQ�DILQFD� VX



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

&,(1&,$�<�7(&12/2*,$

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV

YLLL

IXWXUR� HQ� TXH� WDO� DFXPXODFLyQ� GHO� VDEHU�� JHQHUDGD� SRU� OD� 8/$� HQ� VX� VHGH� FHQWUDO�� VH� GLIXQGDQ� VREUH� VX� HQWRUQR�
LQWHUDFW~H�FRQ�pO��\�ULQGDQ�ORV�IUXWRV�TXH�GH�HOOD�VH�HVSHUD�

/D�YLVyQ�GHO�iUHD�&LHQFLD�\�7HFQRORJtD�VH�FRQVLGHUD�HQ�HO�FDSLWXOR�,,��6H�WUDWD�GH�HQFDPLQDU� ODV�YDULDEOHV�\� IDFWRUHV
DFWXDQWHV�KDFLD� OD� IRUPDFLyQ�GH�XQ�VyOLGR�3ROR�7pFQLFR�&LHQWtILFR��EDMR� HO�DPSDUR�GHO�SDUDGLJPD�GH� OD�6RFLHGDG�GHO
&RQRFLPLHQWR��(Q�HO�$QiOLVLV�)ROD��VH�FRQVLGHUDQ�FRQ�DPSOLWXG�ODV�IRUWDOH]DV��ODV�RSRUWXQLGDGHV��ODV�OLPLWDFLRQHV�\�ODV
DPHQD]DV� GHO� iUHD�� VRSHVDQGR� ORV� GLYHUVRV� IDFWRUHV� FRQVLGHUDGRV�� HO� EDODQFH� HV� SRVLWLYR� \� DEUH� XQ� PXQGR� GH
RSRUWXQLGDGHV�

(Q� HO� FDSLWXOR� ,,,��2EMHWLYRV� \�(VWUDWHJLDV�� FRQVLGHUD�� HQ� SULPHU� OXJDU�� HO� REMHWLYR� FHQWUDO� SURSXHVWRµ��'HVDUUROODU� \
FRQVROLGDU�OD�FDSDFLGDG�FLHQWtILFD�\�WHFQROyJLFD�H[LVWHQWH��UHODFLRQDUOD�FRQ�ODV�YRFDFLRQHV�UHJLRQDOHV�\�UHWURDOLPHQWDU�HO
GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFRµ��(V�GH�QRWDU�TXH��GDGR�HO�SHVR�GH�OD�DFDGHPLD�HQ�HO�(VWDGR��OD�E~VTXHGD�GH�OD�FLHQFLD
SHU�VH��VH�FRQVWLWX\H�HQ�XQD�ILQDOLGDG�LQHOXGLEOH��DVt�FRPR�HO�IRPHQWR�GH�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV�DVRFLDGRV�DO
XVR�LQWHQVLYR�GHO�FRQRFLPLHQWR��(Q�VHJXQGR�OXJDU��VH�HQXQFLDQ�XQ�FRQMXQWR�GH�WHPDV�TXH�YDQ�LQIOXLU�HQ�ODV�HVWUDWHJLDV
D�VHJXLU�SDUD�FRQVROLGDU�HQ�HO�WLHPSR�HO�´VLVWHPD�FLHQWtILFR�\�WHFQROyJLFRµ�\�HO�´VLVWHPD�GH�LQQRYDFLyQµ��(Q�WHUFHU�OXJDU�
VH�HQXQFLDQ�ODV�OtQHDV�GH�DFFLyQ�LQPHGLDWD��GLFWDGDV�SRU�OD�FRQMXQFLyQ�GH�ODV�IRUWDOH]DV�GHO�DPELHQWH�LQWHUQR�FRQ�ODV
RSRUWXQLGDGHV�TXH�EULQGD�HO�DPELHQWH�H[WHUQR�

(Q�HO�FDSLWXOR�,9��FRQVLGHUD�ORV�3URJUDPDV�SDUD�DSURYHFKDU�ODV�IRUWDOH]DV��FRPEDWLU�ODV�GHELOLGDGHV�\�DPLQRUDU��KDVWD
GRQGH�VHD��SRVLEOH�ODV�DPHQD]DV�

(Q�HO�FDSLWXOR�9��3UR\HFWRV��)DVH�GH�,GHQWLILFDFLyQ��FDWHJRUL]D�XQ�FRQMXQWR�GH�SUR\HFWRV�OLJDGRV�D�OD�FLHQFLD�\�WHFQRORJtD
HQ� WUHV� JUDQGHV� iUHDV�� 3UR\HFWRV� IRUWDOHFHGRUHV� GH� ODV� LQIUDHVWUXFWXUDV� LQVWLWXFLRQDOHV�� WpFQLFR�FLHQWtILFDV� \� GH
FDSDFLWDFLyQ� GH� DSR\R�� 3UR\HFWRV� LQGXFLGRUHV� GH� FDGHQDV� SURGXFWLYDV� GH� EDVH� WHFQROyJLFD� \� VXV� RUJDQL]DFLRQHV
FRPSRQHQWHV�HQ�iUHDV�HQ�TXH�VH�FXHQWDQ�FRQ�IRUWDOH]DV�\�3UR\HFWRV�GH�LQFXEDFLyQ�


