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2%-(7,926

2%-(7,92�&(175$/

HVDUUROODU� \� FRQVROLGDU� OD� FDSDFLGDG� FLHQWtILFD� \� WHFQROyJLFD� H[LVWHQWH�� UHODFLRQDUOD� FRQ� ODV� YRFDFLRQHV
UHJLRQDOHV�\�UHWURDOLPHQWDU�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��DSXQWDODGR�SRU�OD�SURPRFLyQ�GHO�6LVWHPD
GH�,QQRYDFLyQ�5HJLRQDO���)XQGDFLWH�������

2%-(7,926�'(5,9$'26

D�� ´)RPHQWDU� XQD� FRQFLHQFLD� FLHQWtILFD� \� WHFQROyJLFD� FHQWUDGD� PiV� HQ� ODV
SRVLELOLGDGHV�GH�VROXFLyQ�TXH�HQ�ORV�SUREOHPDV�PLVPRV�

E�� 3ULYLOHJLDU� HO� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR� FRQ� EDVH� HQ� ODV� SRVLELOLGDGHV
RIUHFLGDV�SRU�ODV�YRFDFLRQHV�UHJLRQDOHV�

F�� ,QFRUSRUDU� OD� RIHUWD� GH� SURJUDPDV� GH� &LHQFLD� \� 7HFQRORJtD� GHWHFWDGRV�� FRPR
EiVLFRV�HQ�HO�PDUFR�GH�ODV�YRFDFLRQHV�ORFDOHV�

G�� /HJLWLPDU�OD�DFWLYLGDG�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�GH�GHVDUUROOR�WHFQROyJLFR�HQ
HO�FRQWH[WR�GHO�GHVDUUROOR�VRFLRHFRQyPLFR�QDFLRQDO�\�GHO�(VWDGR�0pULGD��HQ�SDUWLFXODUµ��)XQGDFLWH��������

H� 3URPRYHU�ORV�LQQRYDGRUHV�GLUHFWRV�DVt�FRPR�ODV�LQVWLWXFLRQHV�H�LQIUDHVWUXFWXUDV�FUHDGRUDV�GH�HFRQRPtDV�GLQiPLFDV
SRVLWLYDV�LQQRYDGRUDV�LQGLUHFWRV��
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D� �/D�FLHQFLD�´SHU�VHµ

�´&RQVROLGDFLyQ�GH�OD�LQYHVWLJDFLyQ�RULJLQDO�\�GH�FDOLGDG�HQ�FLHQFLDV�H[DFWDV��QDWXUDOHV�\�VRFLDOHVµ��´/D�FLHQFLD�QHFHVLWD
VHU�SDUD�SRGHU�VHUYLU�\�SDUD�OD�FLHQFLD�VHU�VLJQLILFD�SHUVHJXLU�VX�VXEVWDQWLYR��HO�FRQRFLPLHQWRµ�

E� /D�ULTXH]D�DPELHQWDO�\�HO�GHVDUUROOR�VRFLDO

�´(O�OLQHDPLHQWR�HVWUDWpJLFR�SDUD�HVWD�YRFDFLyQ�HV�OD�JHQHUDFLyQ�\�HO�FRQFXUVR�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR
SDUD� UHFRQRFHU�� LQWHUSUHWDU�� LQYHQWDULDU�� RUGHQDU� \� RULHQWDU� OD� ULTXH]D� DPELHQWDO� H[LVWHQWH�� EDMR� XQD� FRQFHSFLyQ
LQWHJUDGRUD�GHO�PDQHMR�GH�ORV�UHFXUVRV��TXH�SULYLOHJLH�ODV�LQWHUDFFLRQHV�GHO�DPELHQWH�QDWXUDO�\�GHO�DPELHQWH�FRQVWUXLGR�
SDUD�JHQHUDO�HO�ELHQHVWDU�GH�OD�SREODFLyQµ�

F� /D�FDSDFLGDG�GH�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV

�´&RQTXLVWDU� OD� H[FHOHQFLD� \� HOHYDU� FXDOLWDWLYDPHQWH� \� FXDQWLWDWLYDPHQWH� OD� FDSDFLGDG� GH� ORV� UHFXUVRV� KXPDQRV� GHO
VHFWRU�FLHQWtILFR�\�WHFQROyJLFRµ�

G� /D�DJURLQGXVWULD

�´2ULHQWDU� OD� LQYHVWLJDFLyQ� HQ� ELRWHFQRORJtD� KDFLD� ORV� FDPSRV� DJURDOLPHQWDULRV� FRQ� XQ� FULWHULR� GH� SUHVHUYDFLyQ� \
UDFLRQDOLGDG�HFROyJLFDµ�

H� 7XULVPR

�´,QFHQWLYDU�D� OD� LQYHVWLJDFLyQ�FLHQWtILFD�\� WHFQROyJLFD�SDUD�KDFHU�GHO� WXULVPR�XQ�REMHWR�GH�FRQRFLPLHQWR�H� LQWHJUDU�HO
VHFWRU�&	7�D�OD�DFWLYLGDG�WXUtVWLFD�HQ�VXV�GLYHUVDV�DOWHUQDWLYDV�\�PDQLIHVWDFLRQHVµ�

I� $UWHVDQtD

�´,QYHVWLJDU�WDQWR�OD�FRQWLQXLGDG�KLVWyULFD�FRPR�OD�H[SHULHQFLD�SUiFWLFD��HQ�SDUWLFXODU�OD�ULTXH]D�LQYHQWLYD�FUHDGRUD��D
SDUWLU� GH� ORV� UHFXUVRV� QDWXUDOHV� \� PDWHULDOHV�� DVt� PLVPR�� HVWXGLDU� HO� GHVDUUROOR� GH� WpFQLFDV� \� WHFQRORJtDV� SDUD� OD
GLQDPL]DFLyQ�GHO�VHFWRUµ�

J� 2UJDQL]DFLRQHV�SURGXFWRUDV�GH�ELHQHV�\�VHUYLFLRV��FRQ�XVR�LQWHQVLYR�GHO�FRQRFLPLHQWR
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�´'HILQLU�� D� PHGLDQR� SOD]R�� XQD� YRFDFLyQ� LQGXVWULDO� GH� SURGXFWRV� GH� DOWR� YDORU� DJUHJDGR� TXH� UHTXLHUD� OLPLWDGDV
GLPHQVLRQHV� GH� HVSDFLRV� IDEULOHV�� XVR� PRGHUDGR� GH� PDWHULDV� SULPDV�� XWLOL]DFLyQ� GH� LQVXPRV� \� SURFHVRV� QR
FRQWDPLQDQWHV��HQWUH�RWURV�

)RUWDOHFHU�OD�UHODFLyQ�HQWUR�ORV�ODERUDWRULRV�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR�UHJLRQDOHV�\�OD�LQGXVWULD��QDFLRQDO�R�UHJLRQDO�
WRGR�HOOR�IDFLOLWDGR�SRU�ODV�FRQGLFLRQH�GH�ORV�UHFXUVRV�KXPDQRV�\�ODV�FDUDFWHUtVWLFDV�HFROyJLFDV�TXH�RIUHFH�HO�PHGLR��7RGR
HOOR� IDFLOLWDGR� SRU� ODV� FRQGLFLRQHV� GH� ORV� UHFXUVRV� KXPDQRV� \� ODV� FDUDFWHUtVWLFDV� HFROyJLFDV� TXH� RIUHFH� HO
PHGLRµ��)XQGDFLWH��������

(675$7(*,$6

/26�*5$1'(6�7(0$6

+D\�FRQMXQWR�GH�DVXQWRV��TXH�GHVGH�OD�SHUVSHFWLYD�SUHVHQWH��VH�FRQVWLWX\HQ�HQ�PDWHULD�SDUD�OD�UHIOH[LyQ�\�OD�DGRSFLyQ
GH�UXPERV��(OORV��SRU�WDQWR��YDQ�LQIOXLU�HQ�ODV�HVWUDWHJLDV�D�VHJXLU�SDUD�FRQVROLGDU�HQ�HO�WLHPSR�HO�´VLVWHPD�FLHQWtILFR�\
WHFQROyJLFRµ�\�HO�´VLVWHPD�GH�LQQRYDFLyQµ��(OORV�VRQ�ORV�VLJXLHQWHV�

&&LLHHQQFFLLDD����77HHFFQQRROORRJJttDD��\\��66RRFFLLHHGGDDGG��GGHHOO��&&RRQQRRFFLLPPLLHHQQWWRR

/D� FRPXQLGDG�PHULGHxD� WLHQH� TXH� KDFHU� VX\D� OD� SURSRVLFLyQ� GH� TXH� HO� FRQRFLPLHQWR�� OD� FLHQFLD� \� OD� WHFQROyJLFD�� D
QLYHOHV�GH�H[FHOHQFLD��\�FRPR�DVXQWR�TXH�FRPSHWH�D�WRGR�HO�FRQJORPHUDGR�VRFLDO��VRQ�YLWDOHV�SDUD�VX�LQFRUSRUDFLyQ�D�XQ
GHVDUUROOR�SOHQR��FRQ�PD\RUHV�QLYHOHV�GH�ELHQHVWDU��(Q�OD�PHGLGD�TXH�HOOR�VH�ORJUH��OtGHUHV�\�GLULJLGRV�SRGUiQ�SRQHU�SRU
REUD�HO�SURFHVR�GH�RUJDQL]DFLyQ�QHFHVDULR�SDUD�LU�KDFLD�HVH�REMHWLYR�FRP~Q��(VD�´YROXQWDG�GH�RUJDQL]DUVHµ��\D�DQRWDGD
SHUR�TXH�PHUHFH� HQIDWL]DUVH�QXHYDPHQWH�� HV�PiV�SRGHURVD�TXH� HO� ODVWUH� DWULEXLEOH� D� DOJXQRV� UDVJRV�GH� OD� KHUHQFLD
FXOWXUDO��7RGR�HOOR� UHFLEH�XQ�QXHYR�DOLHQWR�HQ� OD�PHGLGD�TXH� OD�6RFLHGDG�GHO�&RQRFLPLHQWR�YD\D�SHUPHDQGR� WRGR� HO
HQWUDPDGR�VRFLDO�

((OO��((VVWWDDGGRR��00ppUULLGGDD����33RROORR��&&LLHHQQWWttIILLFFRR������77HHFFQQRROOyyJJLLFFRR

&RQVROLGDU�\�SURIXQGL]DU�D�0pULGD�FRPR�&HQWUR�&LHQWtILFR�\�7HFQROyJLFR�GH�H[FHOHQFLD��DOUHGHGRU�GH�OD�8/$��\�FX\RV
HIHFWRV�GH�GLIXQGHQ�DO�UHVWR�GHO�(VWDGR��(OOR�HVWi�DYDODGR�SRU�OD�WUDGLFLyQ�FLHQWtILFD�\�ODV�FRQGLFLRQHV�DPELHQWDOHV��3HUR
HOOR� QR� HV� SRVLEOH� VLQ� XQLYHUVLGDG� FRPSHWLWLYD�� FRQ� XQ� ILQDQFLDPLHQWR� DWDGR� D� OD� FDOLGDG� GH� OD� HQVHxDQ]D� \� OD
LQYHVWLJDFLyQ�FLHQWtILFD�HQ�WRGDV�ODV�iUHDV�
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&&LLHHQQFFLLDD����77HHFFQQRROORRJJttDD��\\��''HHVVFFHHQQWWUUDDOOLL]]DDFFLLyyQQ

(V�QHFHVDULR�UHDILUPDU�OD�SHUWLQHQFLD�GHO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��)RPHQWD�OD�SDUWLFLSDFLyQ�FUHDWLYD�GH�ORV�DFWRUHV
ORFDOHV�� (V� LQVWUXPHQWR� SDUD� OD� PD\RU� HILFDFLD� \� PD\RU� HILFLHQFLD� GHO� VLVWHPD� GH� LQQRYDFLyQ� ORFDO�� 8QD
GHVFHQWUDOL]DFLyQ� ELHQ� FRQFHUWDGD� IDFLOLWD� ORV� SURFHVRV� GH� GHFLVLRQHV� HQ� HO� iPELWR� GH� ODV� DOWDV� LQVWDQFLDV� GHO� SRGHU
QDFLRQDO��H��LJXDOPHQWH��D�QLYHO�GH�ORV�DFWRUHV�\�RUJDQL]DFLRQHV�GHO�VLVWHPD�FLHQWtILFR�\�WHFQROyJLFR�ORFDO��(O�DYDQFH�GH�OD
WHOHLQIRUPiWLFD�VH�FRQVWLWX\H�HQ�XQD�JUDQ�RSRUWXQLGDG�SDUD�HVWH�SURSyVLWR��/D�UHG�HV�GHVFHQWUDOL]DGRUD�

&&LLHHQQFFLLDD����77HHFFQQRROORRJJttDD��\\��66RRFFLLHHGGDDGG��&&RRPPSSHHWWLLWWLLYYDD

+D\�TXH�VHPEUDU�FRQFLHQFLD�GH�OR�YLWDO�GH�OD�FRPSHWLWLYLGDG��D�QLYHO�GH� OD�SREODFLyQ�JHQHUDO��\�PX\�HQ�SDUWLFXODU��D
QLYHO�GHO�VHFWRU�SURGXFWRU��0D\RUHV�QLYHOHV�GH�ELHQHVWDU��PD\RUHV�QLYHO�GH�FUHFLPLHQWR�DWHPSHUDGRV�SRU�OD�VROLGDULGDG
\� HO� FXLGDGR� GH� OD� QDWXUDOH]D�� SDVDQ� SRU� HO� DYDQFH� GHO� FRQRFLPLHQWR�� GHO� FDPELR� WHFQROyJLFR�� GHO� LQFUHPHQWR� GH� OD
SURGXFWLYLGDG��GH�OD�JHQHUDFLyQ�GHO�H[FHGHQWH�HFRQyPLFR��7DQ�LPSRUWDQWH�OLQHDPLHQWR�HVWUDWpJLFR�H[LJH�SROtWLFDV�HQ�ORV
VLJXLHQWH�FDPSRV�

♦ /D� DFWLYDFLyQ� GHO� VLVWHPD� GH� LQQRYDFLyQ� PHULGHxR�� KDFLHQGR� TXH� VH� PXOWLSOLTXHQ� ODV� LQWHUDFFLRQHV� HQWUH� VXV
FRPSRQHQWHV�

♦ 0HMRUDU�OD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�GH�DSR\R�H[LVWHQWHV�\�FUHDU�ODV�TXH�VHDQ�QHFHVDULDV�

♦ ,QFLWDU�OD�VXSHUDFLyQ�FDGD�YH]�PD\RU�GH�OD�SURGXFWLYLGDG�GH�ORV�VHFWRUHV�SURGXFWLYRV�ORFDOHV�

♦ (VWLPXODU� OD� LQYHUVLyQ�SULYDGD�HQ� LQYHVWLJDFLyQ�\�GHVDUUROOR��SURSRQLHQGR� ORV�HVWtPXORV�TXH�VHDQ�QHFHVDULRV�DO
UHVSHFWR�

♦ )RPHQWDU�HO�HVStULWX�HPSUHVDULDO�ORFDO�

33UURRSSLLHHGGDDGG��,,QQWWHHOOHHFFWWXXDDOO

(O�VLJOR�;;,�HV�HO�GHO�GRPLQLR�GH� OD�FUHDWLYLGDG� LQWHOHFWXDO��3RU� WDQWR�� ODV�REUDV�GH� LQJHQLR�GHO� WDOHQWR�HQ�WRGDV�VXV
PDQLIHVWDFLRQHV� FLHQWtILFDV�� OLWHUDULDV�� DUWtVWLFDV�� WHFQROyJLFDV�� LQGXVWULDOHV� \� FRPHUFLDOHV� GHEHQ� VHU� SURWHJLGDV� \
UHFRJLGDV� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� GHO� SDtV� �3DODFLRV� 3U���� (V� QHFHVDULD� XQD� /H\� GH� OD� ,QQRYDFLyQ� \� 3URSLHGDG
,QWHOHFWXDO�\�HVWDEOHFHU�ORV�PHFDQLVPRV�GH�GLIXVLyQ�\�FRQRFLPLHQWR�GH�WDOHV�GHUHFKRV�
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&&LLHHQQFFLLDD����77HHFFQQRROORRJJttDD��\\��((GGXXFFDDFFLLyyQQ

/D�HGXFDFLyQ�KD\�TXH�UHSHQVDUOD�D�WRGRV�ORV�QLYHOHV��PHGLD��WpFQLFD�\�VXSHULRU��7LHQH�TXH�VHU�XQD�HGXFDFLyQ�VXSHULRU
HQ�TXH�VH�KDJDQ�YDOHU�ORV�YDORUHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��D�QLYHO�GH�SUH�\�SRVWJUDGR��\�VH�XVH�WRGR�VX
LQVWUXPHQWDO�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG��4Xp�EXHQR�TXH�VH�SXHGD�DILUPDU�TXH�OD�8QLYHUVLGDG�WHQJD
UHVSXHVWDV�WpFQLFR�FLHQWtILFDV�SDUD�HO�GHVDUUROOR�DUPyQLFR�GHO�SDtV�\�VXV�UHJLRQHV��7LHQH�TXH�VHU�XQD�HGXFDFLyQ�TXH�D
QLYHO�GH�HGXFDFLyQ�EiVLFD�\�PHGLD�SRQJD�SRU�REUD�WRGDV�ODV�LQLFLDWLYDV�QHFHVDULDV�SDUD�FXOWLYDU�WDQWR�HO�VDEHU�FRPR�HO
VDEHU�KDFHU��+D\�TXH�JOREDOL]DU��D�WUDYpV�GH�OD�HGXFDFLyQ��HO�VXHxR�GHO�SDtV�SRVLEOH�\�HO�FRPSURPLVR�GH�JHVWDUORµ�)H�\
$OHJUtD��2SRUWXQD�HV�OD�VLJXLHQWH�FLWD��´6L�KDFHV�SODQHV�SDUD�XQ�DxR��VLHPEUD�XQD�VHPLOOD��SDUD�GLH]��SODQWD�XQ�iUERO�
SDUD�ORV�SUy[LPRV�FLHQ�DxRV��HQVHxD�D�WX�SUyMLPRµ��&KXDQ�7]X�

&&DDPPEELLRR��77HHFFQQRROOyyJJLLFFRR��\\��00HHUUFFDDGGRR

'HO�ODGR�GH�OD�GHPDQGD��SURPRYHU�HO�FXOWLYR�GH�OD�FDSDFLGDG�GH�H[LJHQFLD�\�HOHFFLyQ�GH�ORV�FRQVXPLGRUHV��TXH�KDJDQ
QHFHVDULD�OD�LQQRYDFLyQ�HQ�ORV�RIHUHQWHV�GH�ELHQHV�\�VHUYLFLRV�

'HO� ODGR�GH� OD�RIHUWD�� IRPHQWDU� ODV� ´FDSDFLGDGHV� WHFQROyJLFDV�HQGyJHQDVµ�HQ� ODV�HPSUHVDV��D� ILQ�GH�UHVSRQGHU�D�XQD
GHPDQGD�FDGD�YH]�PiV�H[LJHQWH��TXH�EXVFD�SUHFLRV��FDOLGDG��RSRUWXQLGDG��H[FOXVLYLGDG�

&&HHQQWWUURR��77HHFFQQRROOyyJJLLFFRR

'DGD�OD�H[LVWHQFLD�GH�RUJDQL]DFLRQHV�GH�YDULDGD�tQGROH�GH�DSR\R��HV�QHFHVDULR�FUHDU�OD�FRRUGLQDFLyQ�\�DSR\RV�PXWXRV
TXH� SHUPLWDQ� DOLPHQWDU� HO� &HQWUR� GH� &LHQFLD� \� 7HFQRORJtD� 5HJLRQDO��(O� JUDQ� FULWHULR� GHEH� VHU� OD� SUHFLVLyQ� GH� ORV
SURGXFWRV�WHFQROyJLFRV�TXH�VXVWHQWDQ�HO�GHVDUUROOR�HQ�HO�WLHPSR�GH�XQD�VRFLHGDG�FRPSHWLWLYD��(Q�WRUQR�D�HOORV��SRQHU
SRU�REUD�ORV�SURFHVRV�GH�JHVWLyQ�QHFHVDULRV�SDUD�WDO�SURSyVLWR��PRWRUL]DGR�SRU�HO�&HQWUR�7HFQROyJLFR�

'DGDV� ODV� IRUWDOH]DV� H[LVWHQWHV� HQ� WHOHLQIRUPDFLyQ�� HV� SHUWLQHQWH� FDWDOL]DU� OD� FRQIRUPDFLyQ� GH� XQ� ´&HQWUR�9LUWXDOµ�
GHQWUR�GH�XQ�HVTXHPD�GH�UHGHV�UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDO�

//RRVV��55RROOHHVV��GGHHOO��66HHFFWWRRUU��33~~EEOOLLFFRR��\\��HHOO��66HHFFWWRRUU��33UULLYYDDGGRR

(O�VHFWRU�S~EOLFR��D�WUDYpV�GH�VXV�RUJDQLVPRV�HVSHFLDOL]DGRV��GHVHPSHxD�HO�URO�GH�FDWDOL]DGRU��VLHQGR�HO�RUJDQLVPR�OtGHU
)XQGDFLWH��(O�VHFWRU�SULYDGR�WLHQH�TXH�VHU�HO�JUDQ�SURWDJRQLVWD�
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&&LLHHQQFFLLDD��PPHHQQGGLLFFDDQQWWHH��YYVV��FFLLHHQQFFLLDD��´́SSUURRGGXXFFWWLLYYDDµµ

/D�FLHQFLD�WLHQH�TXH�DSUHQGHU�D�KDFHU�QHJRFLRV�SDUD�VREUHYLYLU��+D\�TXH�´FRPELQDU�OD�FLHQFLD�GH�SULPHUD�OtQHD�FRQ�OD
LGHD�GH�QHJRFLRµ��/D�FODYH�HV�´QR�VROR�SURGXFLU�FRQRFLPLHQWRV�VLQR�SURGXFWRV�QHJRFLDEOHVµ��3pUH]�6FKDHO��,UHQH��
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(VWDV� OtQHDV� GH� DFFLyQ� LQPHGLDWD� HVWiQ� GLFWDGDV� SRU� OD� FRQMXQFLyQ� GH� ODV� IRUWDOH]DV� GHO� DPELHQWH� LQWHUQR� FRQ� ODV
RSRUWXQLGDGHV�TXH�EULQGD�HO�DPELHQWH�H[WHUQR�

 �� 7RPDU� YHQWDMD� GH� ODV� 1XHYDV� 'LUHFWULFHV� GH� OD� 3ROtWLFD� 1DFLRQDO�� OD� FLHQFLD� \� WHFQRORJtD� WLHQHQ� UDQJR
FRQVWLWXFLRQDO��(VWi�D� OD�SDU�GH� OD�DOWD�GLUHFFLyQ�SROtWLFD��'HMD�GH�VHU�XQ�VHFWRU�SDUD� IRUPDU�SDUWH�GH� ODV�PiV
DOWDV�GHFLVLRQHV�GHO�HMHFXWLYR�

 �� +DFHU�UHDOLGDG�OD�DSUREDGD�/H\�GH�&LHQFLD�\�7HFQRORJtD�GHO�(VWDGR�0pULGD�

 �� )RUWDOHFHU�\�SURIXQGL]DU�OD�'HVFHQWUDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�JHUHQFLDOHV�\�DGPLQLVWUDWLYDV�GHO�VHFWRU�

 �� 3HUIHFFLRQDU� /RV� 5HJODPHQWRV� GH� (VWtPXOR� D� ORV� ,QYHVWLJDGRUHV� TXH� FRQWHPSOH�� DGHPiV� GH� OD� SURGXFFLyQ� GH
WUDEDMRV�HQ�UHYLVWDV�LQWHUQDFLRQDOHV��ORV�DSRUWHV�D�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�GHO�HQWRUQR�UHJLRQDO�\�QDFLRQDO�
'H�SDUWLFXODU�LPSRUWDQFLD�HV�OD�FODULILFDFLyQ�GH�ORV�EHQHILFLRV�GHULYDGRV�GH�OD�LQYHQFLyQ�SDUD�SHUVRQDV�TXH�VRQ
PLHPEURV�GH�LQVWLWXFLRQHV��HQ�SDUWLFXODU�GH�ODV�XQLYHUVLGDGHV�

 �� 0DQWHQHU�HO�$SR\R�3UHVXSXHVWDULR�DO�VHFWRU�SDUD�FRQVHUYDU�HO�HVWDGR�DFWXDO�TXH�KD�DOFDQ]DGR�\�VX�FRQVROLGDFLyQ�

 �� ,QWHJUDU�\�&RRUGLQDU�ORV�2UJDQLVPRV�FRQ�FRPSHWHQFLDV�HQ�HO�VHFWRU�SDUD�HYLWDU�OD�GXSOLFLGDG�GH�HVIXHU]RV��FRQ�HO
GHELGR� UHVSHWR� GH� ODV� iUHDV� GH� DFFLyQ� GH� FDGD� XQR� GH� HOORV�� /D� LQWHJUDFLyQ� LQVWLWXFLRQDO� H� LQWHUGLVFLSOLQDULD
RSWLPL]D�HO�XVR�GH�ORV�UHFXUVRV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�FRPXQHV

 �� (VWUHFKDPHQWH�YLQFXODGR�FRQ�HO�SXQWR�DQWHULRU�HV�HO�SHUIHFFLRQDPLHQWR�GH�ODV�OODPDGDV�$JHQGDV�GH�OD�&LHQFLD�\
OD�7HFQRORJtD��FRPR�LQVWUXPHQWRV�SDUD�GDU�UHVSXHVWD�D�ORV�SUR\HFWRV�SULRULWDULRV�VREUH�ORV�FXDOHV�VH�FHQWUDUiQ
ORV�HVIXHU]RV�GH�ORV�LQYHVWLJDGRUHV��/D�GHILQLFLyQ�GH�ODV�PLVPDV��VXV�OLQHDPLHQWRV�WpFQLFRV�\�MXUtGLFRV��VX�GHELGR
ILQDQFLDPLHQWR�GHEHQ�VHU�DVXPLGRV�FRQ�OD�PD\RU�SUHVWH]D�SRU�SDUWH�GH�OD�PiV�DOWD�GLUHFFLyQ�UHJLRQDO��S~EOLFD�\
SULYDGD�� WRGR� HOOR� DFRPSDxDGR� GH� ODV� GHFLVLRQHV� RSRUWXQDV�� $� GLFKDV� DJHQGDV� VH� OHV� DWULEX\HQ� ODV� VLJXLHQWHV
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YLUWXGHV�� FDSDFLWDU� ORV� LQYHVWLJDGRUHV�\�SURIHVLRQDOHV�TXH� UHFODPD� OD� UHJLyQ�\�HO�SDtV�� FRQWULEXLU�D� OD�GRWDFLyQ
DGHFXDGD� GH� ORV� PHGLRV� QHFHVDULRV� D� ODV� LQVWLWXFLRQHV� SDUWLFLSDQWHV�� HO� UHFRQRFLPLHQWR� D� ORV� PLHPEURV
SDUWLFLSDQWHV��HO�IRUWDOHFLPLHQWR�GH�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�3iH]��'DQLHO��������

 �� &RQVROLGDU�D�)81'$&,7(�FRPR�HO�RUJDQLVPR�UHFWRU�GH�OD�LQWHJUDFLyQ��FRRUGLQDFLyQ��SURPRFLyQ��DUPRQL]DFLyQ�\
KXPDQL]DFLyQ�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�

 �� (VWLPXODU�WRGDV�ODV�LQLFLDWLYDV�TXH�SHUPLWDQ�OD�GLIXVLyQ�\�DSOLFDFLyQ�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR�HQ
WRGD�OD�JHRJUDItD�GHO�(VWDGR��(Q�HVWH�VHQWLGR��KD\�TXHGDUOH�WRGR�HO�DSR\R�DO�3UR\HFWR�&DVDV�GH� OD�&LHQFLD��TXH
FRRUGLQD�)XQGDFLWH��FRPR�YtD�GH�DFFHVR�D�ODV�FRPXQLGDGHV��

 ��� )RUWDOHFHU�HO�3DUTXH�7HFQROyJLFR�FRPR�LQFXEDGRU�GH�HPSUHVDV��$SR\DU�WRGDV� ODV� LQLFLDWLYDV�QHFHVDULDV�SDUD� OD
GRWDFLyQ�GH�VX�SODQWD�ItVLFD��QHFHVDULD�SDUD�VX�FDEDO�IXQFLRQDPLHQWR�

 ��� $SR\DU�OD�=2/&&<7 �SDUD� OD� LQVWDODFLyQ� \�PDQWHQLPLHQWR� DGHFXDGR� GH� ODV� DGXDQDV� \� QRUPDU� VX� LQWHJUDFLyQ
UHDO�FRQ�ORV�GHPiV�HQWHV�GHO�VHFWRU�GH�&LHQFLD�\�7HFQRORJtD�

 ��� ,GHQWLILFDU� \� VXSHUDU� ORV� REVWiFXORV� GH� GLYHUVD� tQGROH� TXH� QR� KDQ� SHUPLWLGR� OD� LQWHUUHODFLyQ� HQWUH� ODV
XQLYHUVLGDGHV��SROLWpFQLFRV��LQVWLWXWRV�WHFQROyJLFRV��LQVWLWXWRV�\�FHQWURV�GH�LQYHVWLJDFLyQ�\�HO�VHFWRU�SURGXFWRU��D
ILQ�GH�RIUHFHUOH�ORV�VHUYLFLRV�FRPSHWLWLYRV�\�HQ�WLHPSR�UHDO�

 ��� &UHDU�OD�ILJXUD�GH�´3UR\HFWRV�SRU�/LFLWDFLyQµ�SDUD�DERUGDU�SUREOHPDV��/RV�RUJDQLVPRV�ILQDQFLDGRUHV�SURSRQHQ�ODV
iUHDV� SULRULWDULDV��8QD� RILFLQD� QHJRFLDGRUD� GHWHUPLQD� ORV� WHPDV� GH� LQWHUpV�� ORV� XVXDULRV� SRWHQFLDOHV�� OLFLWD� HO
SUR\HFWR�HQWUH�RUJDQL]DFLRQHV�FRPSHWHQWHV�SDUD�WDO�ILQDOLGDG��\�UHDOL]D�OD�LQWHUPHGLDFLyQ�HQ�OD�QHJRFLDFLyQ�GH�ORV
UHVXOWDGRV�

 ��� 3URSRQHU�XQ�3ODQ�GH�,QYHUVLRQHV�SDUD�3ODQWD�)tVLFD�GH�/DERUDWRULRV�FRQ�$OFDQFH�5HJLRQDO�\�1DFLRQDO��FRQ�VHGH
HQ� 0pULGD�� GDGDV� ODV� YHQWDMDV� TXH� SRVHH�� (V� QHFHVDULR� HVWDEOHFHU� ORV� PHFDQLVPRV� GH� FRRUGLQDFLyQ� SDUD� OD
FDSWDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�SDUD�VX�HMHFXFLyQ��HQ�HO�iPELWR�ORFDO�R�LQWHUQDFLRQDO�

 ��� &UHDFLyQ�GH�XQ�%DQFR�GH�'DWRV�GH�3UR\HFWRV�GH�,QYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD�

 ��� $SURYHFKDU�DO�Pi[LPR�ORV�&RQYHQLRV�1DFLRQDOHV�H�,QWHUQDFLRQDOHV�TXH�GDQ�DFFHVR�GLUHFWR��UiSLGR�\�HFRQyPLFR�D
OD�LQIRUPDFLyQ�\�DVHVRUtD�
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 ��� %XVFDU�$OLDQ]DV�(VWUDWpJLFDV�1DFLRQDOHV�H�,QWHUQDFLRQDOHV�SDUD�H[SORWDU�ODV�IRUWDOH]DV�GHO�(VWDGR��FRQ�HO�DSR\R
GH�OD�FLHQFLD�\�OD�WHFQRORJtD�

 ��� (VWDEOHFHU�ORV�PHFDQLVPRV�GH�&RRUGLQDFLyQ�GH�3DVDQWtDV�7pFQLFDV�HQ�ORV�&HQWURV�3URGXFWLYRV�GHO�(VWDGR�\�KDFHU
YDOHU�HO�SURJUDPD�FDGD�IiEULFD�XQD�HVFXHOD�


