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�� $SHUWXUD�GH�VHVLyQ
(Q�OD�6DOD�GH�6HVLRQHV�1����GHO�&RQJUHVR�GH�OD�5HS~EOLFD��VLHQGR�ODV�
������KRUDV�GHO�GtD
OXQHV����GH�RFWXEUH�GH�������VH�UHXQLHURQ�ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ�
GH�&LHQFLD�\
7HFQRORJtD�EDMR�OD�SUHVLGHQFLD�GHO�&RQJUHVLVWD�5DIDHO�8UUHOR�*XHUUD��FRQ�OD�
DVLVWHQFLD�GH
ORV�VHxRUHV�&RQJUHVLVWDV�&DUORV�/HyQ�7UHOOHV��/XLV�&DPSRV�%DFD��*XVWDYR�
)ORUHV�)ORUHV��5RJHU
*XHUUD�*DUFtD�&XHYD��/XLV�&KX�5XELR�\�-RVp�6iQFKH]�9HJD��+DEtD�
H[FXVDGR�VX�LQDVLVWHQFLD�HO
&RQJUHVLVWD�-XEHUW�&KiYH]�6HUUDQR�SRU�PRWLYRV�SHUVRQDOHV�

�� $SUREDFLyQ�GHO�$FWD
9HULILFDGR�HO�TXyUXP�UHJODPHQWDULR��HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�GLR�SRU�
DELHUWD�OD�VHVLyQ�
DSUREiQGRVH�FRPR�SULPHU�SXQWR�\�VLQ�REVHUYDFLRQHV��HO�DFWD�GH�IHFKD����
GH�RFWXEUH�GH�������

�� ,QIRUPHV
(Q�HO�HVWDGR�GH�,QIRUPHV��HO�3UHVLGHQWH�LQIRUPy�TXH�GH�DFXHUGR�D�OR�
DFRUGDGR�HQ�OD�6HVLyQ
SDVDGD��VH�KDEtD�SURFHGLGR�KD�HQYLDU�OD�UHVSHFWLYD�FRPXQLFDFLyQ�



VROLFLWDQGR�OD�SUyUURJD�GHO
SOD]R�SDUD�GLFWDPLQDU�ORV�SUR\HFWRV�TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�FRQ�
VROLFLWXG�GH
LQIRUPDFLyQ�HQ�OD�&RPLVLyQ��DVt�FRPR�OD�UHVSHFWLYD�FDUWD�DO�0LQLVWUR�GH�
(GXFDFLyQ�UHLWHUDQGR
HO�SHGLGR�SDUD�TXH�HPLWD�VX�RSLQLyQ�VREUH�ORV�SUR\HFWRV�DQWHULRUPHQWH�
PHQFLRQDGRV��$FHUFD�GH
OD�UHDOL]DFLyQ�GH�OD�&XPEUH�SDUD�HO�'HVDUUROOR�0DFURUHJLRQDO�1RUWH�\�
$PD]RQtD�GHO�3HU~�
OOHYDGD�D�FDER�HQ�3LXUD��FRPHQWy�OD�SDUWLFLSDFLyQ�WDQWR�GHO�&RQJUHVLVWD�
&DPSRV�%DFD�FRPR�GHO
PLVPR�3UHVLGHQWH��$VLPLVPR�LQIRUPy�VREUH�OD�UHDOL]DFLyQ�GH�XQ�HYHQWR�
RUJDQL]DGR�SRU�&21&<7(&
VREUH�,QGLFDGRUHV�HQ�&LHQFLD�\�7HFQRORJtD��3DUD�EULQGDU�PD\RU�LQIRUPDFLyQ�
VREUH�HO�WHPD��HO
3UHVLGHQWH�FHGLy�OD�SDODEUD�DO�GRFWRU�0DULDQR�6HJXUD��$VHVRU�GH�OD�
&RPLVLyQ��SDUD�TXH
LQIRUPH�DO�UHVSHFWR��
(O�GRFWRU�6HJXUD�PDQLIHVWy�TXH�HQ�GLFKR�HYHQWR�VH�KDEtD�UHDOL]DGR�XQ�
UHFXHQWR�GH�,QGLFDGRUHV
HQ�&LHQFLD�\�7HFQRORJtD��DVLVWLHQGR SDUD�HOOR�UHSUHVHQWDQWHV�GH�%UDVLO��
&KLOH�\�(VWDGRV
8QLGRV��VLHQGR�HVWRV�~OWLPRV�ORV�TXH�KDQ�WHQLGR�PD\RUHV�ORJURV��(Q�FXDQWR�
D�OD�SDUWLFLSDFLyQ
SHUXDQD��IXH�PDVLYD��(O�3UHVLGHQWH�LQIRUPy�DGHPiV�VREUH�OD�UHDOL]DFLyQ�GH�
XQD�UHXQLyQ�GH
DVHVRUHV�\�FRRUGLQDGRUHV�GHO�*UXSR�GH�7UDEDMR�$VHVRU��SDUD�OD�HODERUDFLyQ�
GHO�ERUUDGRU�GH�OD
/H\�0DUFR�SDUD�OD�&LHQFLD�\�OD�7HFQRORJtD��HO�GtD�YLHUQHV���GH�RFWXEUH�HQ�
ORV�DPELHQWHV�GH
OD�&RPLVLyQ��H�LQYLWy�D�ORV�&RQJUHVLVWDV�PLHPEURV�D�XQLUVH�D�HVWH�HVIXHU]R��
$O�UHVSHFWR��HO
&RQJUHVLVWD�6iQFKH]�9HJD�UHFDOFy�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQD�SROtWLFD�
HQ�FXDQWR�D
FLHQFLD��HGXFDFLyQ�\�WHFQRORJtD��GHELHQGR�HO�&21&<7(&�MXJDU�XQ�URO�
LPSRUWDQWH�DO�GLULJLU�OD
LQYHVWLJDFLyQ��$VLPLVPR�SXVR�FRPR�HMHPSOR�D�&KLOH��VHxDODQGR�OD�
LPSRUWDQFLD�GH�FRQRFHU�HO
QLYHO�GH�GHVDUUROOR�QDFLRQDO��(O�&RQJUHVLVWD�*XHUUD�*DUFtD�VHxDOy�TXH�D~Q�
IDOWD�XQ�DQiOLVLV
PiV�SURIXQGR�VREUH�HO�WHPD�H�KL]R�XQD�UHVHxD�KLVWyULFD�VREUH�HO�SDSHO�GHO�
&21&<7(&�HQ�HO
GHVDUUROOR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD��UHFDOFDQGR�TXH�OD�HODERUDFLyQ�GH�
XQ�SUR\HFWR�FRPR
HO�PHQFLRQDGR�UHTXLHUH�GH�XQD�JUDQ�FDQWLGDG�GH�DSRUWHV�\�SDFLHQFLD��3RU�
RWUR�ODGR�LQIRUPy
TXH�HQWUH�HO����\����GH�QRYLHPEUH�GHO�DxR�HQ�FXUVR��SDUWLFLSDUi�HQ�XQ�
HYHQWR�HQ�0DGULG�\�VH
FRPSURPHWLy�D�KDFHU�OOHJDU�D�ORV�PLHPEURV�PDWHULDO�VREUH�HO�PLVPR��HO�FXDO�
HQULTXHFHUi�OD
SURSXHVWD��(O�&RQJUHVLVWD�&DPSRV�%DFD�OODPy�OD�DWHQFLyQ�DFHUFD�GH�OD�



QHFHVLGDG�GH�HVWDEOHFHU
FRQYHQLRV�LQWHUXQLYHUVLWDULRV��OD�GLIXVLyQ�GH�SDTXHWHV�WHFQROyJLFRV��HQWUH�
RWURV�PXFKRV
REMHWLYRV�TXH�GHEH�FRQWHPSODU�OD SURSXHVWD�

�� 2UGHQ�GHO�'tD
/XHJR�GH�XQ�EUHYH�UHFHVR�SDUD�HO�LQJUHVR�GH�ORV�H[SRVLWRUHV�LQYLWDGRV��HO�
3UHVLGHQWH�FHGLy
OD�SDODEUD�DO�$UTXLWHFWR�-DYLHU�6RWD�1DGDO��5HFWRU�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GH�,QJHQLHUtD
� 81,��SDUD�TXH�H[SRQJD�DFHUFD�GH��/D 8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD�
\�OD�LQYHVWLJDFLyQ
FLHQWtILFD�\�WHFQROyJLFD���(O�DUTXLWHFWR�6RWD�LQLFLy�VX�H[SRVLFLyQ�VHxDODQGR�
TXH�OD
FRPXQLGDG�XQLYHUVLWDULD�VH�HQFRQWUDED�JUDWDPHQWH�LPSUHVLRQDGD�SRU�OD�
FUHDFLyQ�GH�OD�&RPLVLyQ
GH�&LHQFLD�\�7HFQRORJtD�HQ�HO�&RQJUHVR�GH�OD�5HS~EOLFD��$VLPLVPR�VHxDOy�
TXH�HQ�OD�HGXFDFLyQ
H[LVWHQ�ORV�OODPDGRV��1LFKRV�)XQFLRQDOHV��WDQWR�D�QLYHO�GH�HGXFDFLyQ�
EiVLFD��WpFQLFD�\
XQLYHUVLWDULD��SHUR�TXH�ODPHQWDEOHPHQWH��OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�3HU~�
VyOR�KDFH
UHIHUHQFLD�D�OD�FLHQFLD�\�WHFQRORJtD�HQ�HO�QLYHO�XQLYHUVLWDULR��$FWXDOPHQWH��
ODV�FDUUHUDV
XQLYHUVLWDULDV�GH�PD\RU�GHPDQGD�VRQ�ODV�TXH�QHFHVLWDQ�XQ�EDMR�FDSLWDO�\�QR�
WLHQHQ�QHFHVLGDG
GH�XVR�GH�ODERUDWRULRV��SRU�OR�WDQWR�VH�HVWDUtD�GHMDQGR�GH�ODGR�ODV�FDUUHUDV�
�QR
FRPHUFLDOHV���FDWHJRUtD�HQ�OD�TXH�VH�XELFDUtDQ�ODV�LQJHQLHUtDV�\�ODV�
FLHQFLDV��2WUR�SUREOHPD
HV�TXH�VyOR�HO�����GHO�SUHVXSXHVWR�GH�OD�8QLYHUVLGDG�HV�GHVWLQDGR�D�ORV�
VDODULRV�GH�ORV
SURIHVRUHV��VLHQGR�LPSRUWDQWH�TXH�GLVFULPLQDGDPHQWH�ORV�SURIHVRUHV�TXH�VH�
GHGLFDQ�D�OD
LQYHVWLJDFLyQ�SXHGDQ�HQ�HIHFWR�KDFHUOR��(Q�FXDQWR�DO�FRQWH[WR�GH�OD�
XQLYHUVLGDG�VHxDOy�FRPR
SRWHQFLDOLGDGHV�HO�KHFKR�GH�TXH�OD�PLVPD�VHD�SROLWpFQLFD��FRQ�XQD�KLVWRULD�
GH�FDOLGDG
DFDGpPLFD��FXDGURV�FDOLILFDGRV�\�DSR\R�LQWHUQDFLRQDO�D�WUDYpV�GH�DOLDQ]DV�
HVWUDWpJLFDV�
(QWUH�ODV�GHVYHQWDMDV�VHxDOy�HO�PDUFR�LQVWLWXFLRQDO�GDGR�SRU�OD�/H\�
8QLYHUVLWDULD��OD�IDOWD
GH�ILQDQFLDPLHQWR�\�XQD�SROtWLFD�GH�&LHQFLD�\�7HFQRORJtD�D�QLYHO�GHO�3RGHU�
(MHFXWLYR��PDV�QR
HQ�HO�/HJLVODWLYR��$VLPLVPR��SUHVHQWy�XQD�VHULH�GH�SUR\HFWRV�GH�
LQYHVWLJDFLyQ�TXH�VH�HVWiQ
OOHYDQGR�D�FDER�HQ�OD�DFWXDOLGDG��WDOHV�FRPR�HO�FRQWUDWR�FRQ�3HU~�3HWUR�
PHGLDQWH�HO�FXDO�KDQ



DXPHQWDGR�OD�SURGXFFLyQ�GH�SHWUyOHR�GH�SR]RV�VHFXQGDULRV�JHQHUDQGR�
UHQWDV�SDUD�OD
XQLYHUVLGDG��ODV�FXDOHV�D�VX�YH]�SHUPLWHQ�HO�GHVDUUROOR�GH�RWURV�WUDEDMRV�GH�
LQYHVWLJDFLyQ�
/DV�UHFRPHQGDFLRQHV�GHO�DUTXLWHFWR�6RWD�VREUH�HO�UHVSHFWR�IXHURQ�ODV�
VLJXLHQWHV��OD�FUHDFLyQ
GH�XQD�(VFXHOD�GH�3RVW�*UDGR�\�XQ�,QVWLWXWR�GH�,QYHVWLJDFLyQ�SRU�
XQLYHUVLGDG��OD�GLVWLQFLyQ
HQWUH�SURPRFLyQ�\�UHDOL]DFLyQ��OD�FUHDFLyQ�GH�XQ�)RQGR�1DFLRQDO�SDUD�
SUR\HFWRV�GH
LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR��GH�ODERUDWRULRV�GH�DOWD�WHFQRORJtD�HQ�
ODV
XQLYHUVLGDGHV��HO�DSR\R�D�OD�FUHDFLyQ�GH�XQLYHUVLGDGHV�SROLWpFQLFDV��\�TXH�
OD�XQLYHUVLGDG
PDQHMH�SURJUDPDV�GLUHFWDPHQWH YLQFXODGRV�D�OD�GHIHQVD�QDFLRQDO�
3RVWHULRUPHQWH��KL]R�XVR�GH�OD�SDODEUD�HO�GRFWRU�-DYLHU�&LH]D��-HIH�GH�OD�
2ILFLQD�GH
,QYHVWLJDFLyQ�&LHQWtILFD�\�(GXFDFLyQ�3HUPDQHQWH�GH�OD�8QLYHUVLGDG�
3HUXDQD�&D\HWDQR�+HUHGLD�
TXLHQ�H[SXVR�D�QRPEUH�GHO�5HFWRU�GH�OD�PLVPD��DFHUFD�GH��/D�8QLYHUVLGDG�
3HUXDQD�&D\HWDQR
+HUHGLD�\�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD���(O�GRFWRU�&LH]D�LQLFLy�VX�
H[SRVLFLyQ
KDFLHQGR�XQD�UHVHxD�GH�OD�YLGD�LQVWLWXFLRQDO�GH�OD�8QLYHUVLGDG�TXH�
UHSUHVHQWD��OD�FXDO�IXH
FUHDGD�HQ������LQLFLDOPHQWH�FRPR�XQD�(VFXHOD�3ULYDGD�GH�0HGLFLQD��FRQ�
WUHV�IDFXOWDGHV��GH
ODV�FXDOHV�OD�SULPHUD�IXH�OD�GH�0HGLFLQD��'HVGH�VXV�LQLFLRV��OD�8QLYHUVLGDG�
EXVFy�GLUHFWD
UHODFLyQ�FRQ�OD�FRPXQLGDG��H[LVWLHQGR�OD�REOLJDFLyQ�GH�OOHYDU�D�FDER�OD�
LQYHVWLJDFLyQ
RSHUDWLYD��$FWXDOPHQWH�H[LVWH�XQ�UHFRQRFLPLHQWR�HFRQyPLFR�SDUD�ORV�
SURIHVRUHV��TXLHQHV
UHFLEHQ�XQ�PRQWR�GLIHUHQFLDO�SRU�OD�SURGXFFLyQ�GHULYDGD�GH�OD�LQYHVWLJDFLyQ��
VHJ~Q
LQGLFDGRUHV��6HJXLGDPHQWH�SUHVHQWy�HO�RUJDQLJUDPD�GH�OD�8QLYHUVLGDG��
UHFDOFDQGR�OD
H[LVWHQFLD�GH�VHUYLFLRV�XQLWDULRV�GH�DSR\R��HVWR�HV��ODERUDWRULRV�TXH�EULQGDQ�
VHUYLFLR�D�OD
FRPXQLGDG��DVt�FRPR�ODERUDWRULRV�GH�LQYHVWLJDFLyQ�EiVLFD�\�DSOLFDGD��
(Q�FXDQWR�DO�PRGHOR�GHO�GHVDUUROOR�GHO�SURFHVR�GH�LQYHVWLJDFLyQ�PHQFLRQy�
TXH�OD�DFWLYLGDG�GH
LQYHVWLJDFLyQ�GHYLHQH GHO�UHFRQRFLPLHQWR�GH�QHFHVLGDGHV�\�SUREOHPDV�GH�
LQYHVWLJDFLyQ
UHOHYDQWHV��OD�DFWLYLGDG�8QLYHUVLWDULD�LPSOLFD�HO�WUDEDMR�HQ�VHFWRUHV�GH�EDMRV�
UHFXUVRV
HFRQyPLFRV��\�TXH�HO�HVWDPHQWR�TXH�OR�UHDOL]D�HV�HO�,QVWLWXWR�GH�
,QYHVWLJDFLyQ�\
/DERUDWRULRV��/DV�WHVLV GH�LQYHVWLJDFLyQ�JHQHUDQ�SUR\HFWRV��VLQ�HPEDUJR�HQ�



OD�DFWXDOLGDG�HO
SRUFHQWDMH�GH�HJUHVDGRV�TXH�GHVDUUROODQ�WHVLV�KD�GLVPLQXLGR�GHELGR�D�OD�
OLEHUWDG�GH�RSWDU
HQWUH�ODV�WHVLV�GH�LQYHVWLJDFLyQ�\�ODV�GH�HVSHFLDOLVWD��/RV�SURGXFWRV�ILQDOHV�
GHO�GHVDUUROOR
WHFQROyJLFR�KDQ�GHYHQLGR�HQ�HTXLSRV�PpGLFRV�PD\RUHV�\�PHQRUHV�FRQ�
WHFQRORJtD�GH�SXQWD
DSOLFDGD�D�ODV�HQIHUPHGDGHV�PiV�FRPXQHV�HQ�HO�SDtV��$VLPLVPR��HO�GRFWRU�
&LH]D�KL]R�PHQFLyQ�D
ORV�WUDEDMRV�SXEOLFDGRV�WDQWR�HQ�UHYLVWDV�\�OLEURV�QDFLRQDOHV�FRPR�
H[WUDQMHURV��DVt�FRPR
WDPELpQ�VREUH�OD�VLWXDFLyQ�DFWXDO�GH�DOJXQRV�SURGXFWRV�GH�GHVDUUROOR�
WHFQROyJLFR��WDOHV�FRPR
ODV�PiTXLQDV�GH�KHPRGLiOLVLV�TXH�VH�HQFXHQWUDQ�HQ�HO�PHUFDGR�VLHQGR�
XWLOL]DGDV�SRU�XQ�����
GH�ORV�SDFLHQWHV�GH�/LPD��+XDFKR�\�&KLFOD\R��(QWUH�ODV�GLILFXOWDGHV�SDUD�HO�
GHVDUUROOR�GH�OD
FLHQFLD�UHVDOWy�OD�IDOWD�GH�ILQDQFLDPLHQWR��GH�HVWUXFWXUDFLyQ�GH�OD�FRQH[LyQ
XQLYHUVLGDG�HPSUHVD��\�GH�UHVSXHVWD�GHO�PHUFDGR�ORFDO�D�ORV�SURGXFWRV�GH�
OD�LQYHVWLJDFLyQ
FLHQWtILFD��)LQDOPHQWH��VXV�SURSXHVWDV�SDUD�OD�VROXFLyQ�GH�HVWRV�SUREOHPDV�
IXHURQ��OD
HVWUXFWXUDFLyQ�GH�YtDV�VHQFLOODV�HQ�ODV�LQVWLWXFLRQHV�ORFDOHV�SDUD�EULQGDU�
ILQDQFLDPLHQWR�
JHQHUDFLyQ�GH�LQFXEDGRUDV�GH�HPSUHVDV�XQLYHUVLWDULDV�GH�EDVH�WHFQROyJLFD�
\�HO�FRPSURPLVR�GH
ODV�LQVWLWXFLRQHV�QDFLRQDOHV�FRQ�ORV�SURGXFWRV�JHQHUDGRV�HQ�ODV�
XQLYHUVLGDGHV��
/RV�&RQJUHVLVWDV�SUHVHQWHV�SURFHGLHURQ�D�IRUPXODU�VXV�SUHJXQWDV��(O�
&RQJUHVLVWD�&KX�5XELR
SUHJXQWy�DFHUFD�GH�ODV�GLILFXOWDGHV�FRQ�OD�DQWHULRU�OHJLVODFLyQ��OD�SULRULGDG�
HQ�ORV
SUR\HFWRV�GH�LQYHVWLJDFLyQ��ORV�PRWRUHV�GH�FRPEXVWLyQ�LQWHUQD��OD�
LQQRYDFLyQ�WHFQROyJLFD�D
DSOLFDU�\�HO�DQiOLVLV�FRVWR�EHQHILFLR�HQ�FXDQWR�D�OD�LQYHVWLJDFLyQ�GH�
EDFWHULDV��(O
&RQJUHVLVWD�*XHUUD�*DUFtD��OXHJR�GH�IHOLFLWDU�D�ORV�H[SRVLWRUHV�\�GLULJLU�XQDV�
SDODEUDV�SDUD
UHVDOWDU�OD�FDOLGDG�GH�ORV�PLVPRV��LQWHUURJy�DFHUFD�GH�OD�SRVLELOLGDG�GH�
UHFRQRFHU�D�DOJXQDV
XQLYHUVLGDGHV�UHJLRQDOHV�SDUD�HIHFWRV�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�
HVFXHODV�GH�3RVW�*UDGR�H
,QVWLWXWRV�GH�,QYHVWLJDFLyQ��(O�&RQJUHVLVWD�6iQFKH]�9HJD�VH�LQWHUHVy�SRU�
FRQRFHU�OD
GHILQLFLyQ�GH��WHVLV�GH (VSHFLDOLVWD���PLHQWUDV�TXH�HO�&RQJUHVLVWD�&DPSRV�
%DFD��PRVWUy�VX
LQWHUpV�HQ�OD�LPSRUWDQFLD�GH�ORV�HVWXGLRV�GH�LPSDFWR�DPELHQWDO��
/XHJR�GH�HOOR��ORV�H[SRVLWRUHV�LQYLWDGRV�SURFHGLHURQ�D�DEVROYHU�ODV�
SUHJXQWDV�IRUPXODGDV�



)LQDOPHQWH��HO�3UHVLGHQWH�KL]R�DOJXQDV�UHIOH[LRQHV��IHOLFLWy�D�ORV�LQYLWDGRV�
SRU�HO�WUDEDMR
UHDOL]DGR�\�ORV�LQYLWy�D�SDUWLFLSDU�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GH�OD�/H\�
0DUFR�SDUD�OD
&LHQFLD�\�OD�7HFQRORJtD��WDQWR�KDFLHQGR�OOHJDU�SRU�HVFULWR�VX�H[SRVLFLyQ��
FRPR�HQ�HO�*UXSR
GH�7UDEDMR�$VHVRU��

�� &LHUUH�GH�VHVLyQ
6LHQGR�ODV������S�P���HO�3UHVLGHQWH��FRQ�DFXHUGR�GH�ORV�DVLVWHQWHV��GLR�SRU�
FRQFOXLGD�OD
6HVLyQ�

�� )LUPDV
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