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0LWRV�GH�OD�FXOWXUD�HGXFDWLYD��SUHYHQFLRQHV�\�FODYHV�SDUD�IDYRUHFHU�ODV�EDVHV�GHO�
GHVDUUROOR�GH�SUR\HFWRV�HGXFDWLYRV�LQQRYDGRUHV�
�
$� OR� ODUJR� GH� HVWRV� ~OWLPRV� DxRV� KH� WHQLGR� HO� SULYLOHJLR� GH� SDUWLFLSDU� HQ� GLYHUVDV�
DFWLYLGDGHV�GH�IRUPDFLyQ��SULQFLSDOPHQWH�HQ�OD�PRGDOLGDG�GH�DVHVRUDPLHQWR�D�FHQWURV��
VLHQGR� DOJXQDV� GH� ODV� GHPDQGDV� SULQFLSDOHV�� R� ELHQ� UHYLVDU� DOJXQRV� DVSHFWRV�
IXQGDPHQWDOHV� GH� VXV� SUR\HFWRV� HGXFDWLYRV�� D� PHQXGR� GHVGH� OD� SHUVSHFWLYD� GH� OD�
HGXFDFLyQ�HPRFLRQDO�\�ODV�GLQiPLFDV�UHODFLRQDOHV��TXH�LQFOX\HQ�WRGRV�ORV�iPELWRV�GH�OD�
FRPXQLGDG�HGXFDWLYD��R�ELHQ�DSR\DU�D�HTXLSRV�GRFHQWHV�TXH�HVWiQ�VXPHUJLGRV�HQ�HO�
SURFHVR�GH�LQLFLDU�XQ�QXHYR�FHQWUR�HVFRODU�FRQ�XQD�FODUD�YRFDFLyQ�GLULJLGD�DO�GHVDUUROOR�
GH�XQ�SUR\HFWR�HGXFDWLYR�LQQRYDGRU��
�
'LJR� SULYLOHJLR� SRUTXH�� DQWHV� GH� DGHQWUDUPH� HQ� HO� FRQWHQLGR� GH� ORV� DVSHFWRV� TXH�
TXLVLHUD�UHVFDWDU�FRPR�UHIOH[LRQHV�VLJQLILFDWLYDV�D�UDt]�GH�OR�TXH�KH�REVHUYDGR�HQ�HVWRV�
SURFHVRV� GH� DFRPSDxDPLHQWR� \� UHIOH[LyQ�� HQ� WRGDV� HVDV� DFWLYLGDGHV� KH� DSUHQGLGR�
PXFKDV� FRVDV� GH� FDGD� GRFHQWH�� DVt� FRPR� GH� ORV� HTXLSRV� TXH� HVWRV� FRQILJXUDQ��
DQDOL]DQGR� FyPR� LQWHUDFW~DQ�� FRQ� GLVWLQWRV� SURSyVLWRV�� FRQ� VXV� FROHJDV�� FRQ� ORV�
DOXPQRV��FRQ�ODV�IDPLOLDV�GH�pVWRV�\�FRQ�OD�FRPXQLGDG�HQ�OD�TXH�WRGRV�HVWiQ�LQPHUVRV��
+H�DSUHQGLGR�GH�VX�HQWXVLDVPR��GH�VX�YDOHQWtD��GH�VX�LOXVLyQ��GH�ODV�HVWUDWHJLDV�TXH�VH�
SODQWHDQ�SDUD�OOHYDU�D�FDER�VXV�REMHWLYRV��WDQWR�HQ�OD�GHILQLFLyQ�GHO�SUR\HFWR�FRPR�HQ�OD�
LQWHUYHQFLyQ�SUiFWLFD��9D\D�SRU� GHODQWH�� SXHV��PL� DEVROXWR� UHFRQRFLPLHQWR� D� VX� ODERU�
SRUTXH�VH�QHFHVLWD�PXFKR�iQLPR�\�FRUDMH�SDUD�VXSHUDU� ODV�PLO�\�XQD�GLILFXOWDGHV�TXH�
WRGRV�HOORV�VH�HQFXHQWUDQ�HQ�HO�WUD\HFWR�GH�XQ�LWLQHUDULR�FRPSOHMR��HQ�HO�TXH�VH�GHEHQ�
VRUWHDU� SUHVLRQHV� \� WUDEDMDU� DUGXDPHQWH� SDUD� VXSHUDU� UHVLVWHQFLDV� \� HVFHSWLFLVPRV�
YDULRSLQWRV��5HFRQRFLPLHQWR��\�JUDWLWXG��SRU� WRGR� OR�TXH�KD�DSRUWDGR�D�PL�SURFHVR�GH�
PHMRUD�SHUVRQDO�\�SURIHVLRQDO��
�
'LFKR� HVWR� TXLVLHUD� H[SOLFLWDU� TXH� PL� DSRUWDFLyQ� D� HVWH� PRQRJUiILFR�� TXH� DERUGD� OD�
LPSRUWDQFLD� GH� ORV� SURFHVRV� GH� DXWRQRPtD� \� UHDMXVWH�� R� GHVDUUROOR�� GH� SURFHVRV� GH�
LQQRYDFLyQ��D�YHFHV�QRYHOHV��OD�YR\�D�SODQWHDU�HQ�FODYH�GH�UHIOH[LyQ�VLQWpWLFD�PiV�TXH�
GHVFULSWLYD�GH�KHFKRV�\�FRQFUHFLRQHV��SRVLELOLGDGHV�\�GLILFXOWDGHV��D�VDELHQGDV�GH�TXH�
DVXPR�FLHUWRV�ULHVJRV��TXH�VH�WRPDQ�FXDQGR�DO�HQIRFDU�HVD�UHIOH[LyQ�VH�JHQHUDOL]D�PiV�
DOOi� GH� ODV�SDUWLFXODULGDGHV�GH� WDO� R� FXDO� FHQWUR�R�HTXLSR�� \� JDQDQGR�� TXL]iV�� HQ�XQD�
PLUDGD�PiV�DPSOLD�UHVSHFWR�DO�SDQRUDPD�DFWXDO�GH�ODV�GLQiPLFDV�GH�ORV�FHQWURV�\�ORV�
HTXLSRV� LPSOLFDGRV� HQ� FDPELRV� VLJQLILFDWLYRV�� VHDQ� D� QLYHO� SHGDJyJLFR�� HGXFDWLYR� R�
FXOWXUDO��R�D�WRGRV�HOORV��
�
3DUD�HOOR�YR\�D�UHFXUULU�D�XQD�HVWUDWHJLD�TXH�KD�LGR�WRPDQGR�IXHU]D�PLHQWUDV�SUHSDUDED�
HO� FRQWHQLGR� GH� HVWH� GRFXPHQWR�� YLVXDOL]DU� DOJXQRV� PLWRV� TXH� VXE\DFHQ� HQ� HVWRV�
FRQWH[WRV��DSXQWDQGR�DOJXQRV�GH�ORV�LQFRQYHQLHQWHV�TXH�OHV�VRQ�LQKHUHQWHV��DVt�FRPR�
ODV�EXHQDV�LQWHQFLRQHV�TXH�ORV�KDFHQ�HPHUJHU��\�ORV�YDORUHV�TXH�SXHGHQ�DSRUWDU�HQ�HO�
FDVR�TXH�VH�WRPHQ�D�FRQVLGHUDFLyQ�FLHUWDV�FRQVHFXHQFLDV�FRODWHUDOHV�QR�GHVHDEOHV��\�
VH�GLULMDQ� ODV�PLUDGDV�HQ�RWUDV�GLUHFFLRQHV��SRVLEOHPHQWH�PiV�FUHDWLYDV�\�HILFDFHV�HQ�
IXQFLyQ�GH�ORV�REMHWLYRV�TXH��VLQ�GXGD��VH�TXLHUHQ�FRQVHJXLU��
�
'LFKR� GH� RWUD�PDQHUD�� ORV�PLWRV� WHQGUtDQ� TXH� YHU� FRQ� ODV� IDQWDVtDV� TXH� D� YHFHV� VH�
JHQHUDQ� D� OD� KRUD� GH� UHIXQGDU� R� FUHDU� XQ� SUR\HFWR� HGXFDWLYR� LQQRYDGRU�� 'H� DOJXQD�
IRUPD� OD� UHIOH[LyQ� VREUH� ORV� PLWRV� QRV� SRQH� HQ� DOHUWD� VREUH� ORV� PDOHQWHQGLGRV� TXH�
SXHGHQ�SURYRFDU�HVDV�IDQWDVtDV�VL�QR�VH�WRPDQ�HQ�FXHQWD�FLHUWDV�SUHYHQFLRQHV��\�D�PL�
PRGR� GH� YHU� SRGHPRV� DYDQ]DU� DOJXQDV� FRQVLGHUDFLRQHV� \� DFWLWXGHV� TXH� SXHGHQ�
EHQHILFLDU�HO�EXHQ�GHVDUUROOR�GH�HVRV�SUR\HFWRV��$OJXQDV�GH�HOODV�ODV�LUp�LQFOX\HQGR�HQ�
HO�GHVDUUROOR�GH�FDGD�XQR�GH�HVRV�PLWRV��\�RWUDV�ODV�UHFRJHUp�D�PRGR�GH�UHIOH[LyQ�ILQDO��
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�
$OJXQRV�PLWRV�UHOHYDQWHV�
(PSH]DU�DOJR�QXHYR��R�HO�PLWR�GH�OR�QRYHGRVR��TXH�VH�FDUDFWHUL]D�SRU�HO�VHQWLPLHQWR�
GH�TXH�HV�GLVWLQWR��QR�H[LVWtD�DQWHV��HV�PHMRU��FRPR�DTXHO�TXH�VH�DXWRFRQYHQFH�GH�TXH�
HV� HVWpWLFR��PiV� HILFD]�� GH� FDOLGDG��«�� HV� FRPSOHWR�� SRUTXH� SURFXUD� WHQHUOR� WRGR� HQ�
FXHQWD�«�(VWH�PLWR�YLHQH�DOLPHQWDGR�SRU�OD�LOXVLyQ��TXH��HQ�JUDQ�PHGLGD��HV�XQD�DFWLWXG�
SRVLWLYD�� VLHPSUH� \� FXDQGR� VH� WHQJD� OD� SUHYHQFLyQ� GH� QR� PHQRVSUHFLDU� R� H[FOXLU� OR�
DQWHULRU�� LQGHSHQGLHQWHPHQWH� GHO� YDORU� TXH� D� HOOR� VH� OH� GH�� /D� H[SHULHQFLD�PH� YLHQH�
PRVWUDQGR�GH�KDFH� WLHPSR�TXH�QR�H[LVWH�HVD�SRVLELOLGDG�GH� OR�QXHYR��HQ�VX�HVHQFLD�
SXUD�� SRUTXH� VLHPSUH� FRQVWUXLPRV� GHVGH� DOJR� TXH� KXER� DQWHV�� DXQTXH� D� YHFHV�
TXHUDPRV�REYLDUOR�SRUTXH�QRV�SDUH]FD�UDQFLR�R�OHMDQR�D�QXHVWUDV�LQWHQFLRQHV�DFWXDOHV��
/RV�SUR\HFWRV�TXH�WLHQHQ�YLVDV�GH�OOHJDU�D�FRQVROLGDUVH�\�GH�WHQHU�XQ�FLHUWR�p[LWR�VRQ��
MXVWDPHQWH��DTXHOORV�TXH�LQFOX\HQ�OR�TXH�KXER��OR�UHFRQRFHQ�\�OR�KDFHQ�H[SOtFLWR�HQ�HO�
PDUFR�GH�ODV�QRYHGDGHV�TXH�VH�TXLHUHQ�LQFRUSRUDU��GLFKR�GH�RWUR�PRGR��VRQ�DTXHOORV�
TXH��OHMRV�GH�PRVWUDUVH�DUURJDQWHV��OH�RWRUJDQ�OD�GLJQLGDG�TXH�OH�FRUUHVSRQGH�D�OR�TXH�
VH�KL]R�FRQ�DQWHULRULGDG��(VWR� WLHQH�TXH�YHU�FRQ�XQD�DFWLWXG� LQFOXVLYD��TXH� UHVSHWD�HO�
RUGHQ�QDWXUDO�GH�ODV�FRVDV��DXQTXH�HO�REMHWLYR�TXH�VH�SHUVLJD��D�PHGLR�SOD]R��VHD�HO�GH�
FDPELDU�DOJXQDV�GH�HVDV�FRVDV��TXH�HQWHQGHPRV�SXHGHQ�VHU�GH�RWUD�PDQHUD��
�
&RQVWLWXLU�XQ�HTXLSR�TXH�SDUWH�GH�ODV�PLVPDV�SUHPLVDV��R�HO�PLWR�GH�OD�KRPRJHQHLGDG��
(VWH� HV� DXWpQWLFDPHQWH� XQ� PLWR� SRWHQWH�� HQ� HO� TXH� VH� PDQHMDQ� PXFKDV� YDULDEOHV��
FDUJDGDV�GH�EXHQRV�GHVHRV��TXH�D�PHQXGR�FDXVD�HVWUDJRV�ELHQ�SURQWR��3RU�HMHPSOR��
HO� GHVHR� GH� SRGHU� HVFRJHU� OLEUHPHQWH� D� WRGRV� ORV� PLHPEURV� GHO� HTXLSR�� TXH�
WHyULFDPHQWH��SRU�FRQRFLGRV��SDUHFHQ�JDUDQWL]DU�XQD�PLVPD�IRUPD�GH�PLUDU�ODV�FRVDV��
OR� TXH� DFRQWHFH� HQ� HO�PXQGR� \� WDPELpQ� VREUH� ODV� FRQFHSFLRQHV� GH� ORV� SURFHVRV� GH�
HQVHxDQ]D� \� DSUHQGL]DMH�� GH� ODV� HVWUDWHJLDV� PHWRGROyJLFDV�� GH� OD� GLVSRQLELOLGDG� GH�
GHGLFDFLyQ�WHPSRUDO��GHO�GHVHR�GHO�WUDEDMR�HQ�HTXLSR�VLQ�ILVXUDV��«�
�
3DUD� HQFDUDU� HVWH� PLWR�� \� ORV� P~OWLSOHV� ULHVJRV� TXH� DOEHUJD�� VXHOR� XWLOL]DU� XQ�
³FRQWUDPLWR´� TXH� VLHPSUH� UHVXOWD� HILFD]�� LQGHSHQGLHQWHPHQWH� GHO� KHFKR� TXH� HO�
FRQWHQLGR� VHD�� R� QR�� YHUtGLFR�� 8Q� LQYHVWLJDGRU� GHO� FRPSRUWDPLHQWR� VRFLDO� GH� ODV�
KRUPLJDV�VH�SHUFDWy�TXH��KDELWXDOPHQWH��ORV�KRUPLJXHURV�HVWiQ�RFXSDGRV�SRU�XQ�JUDQ�
Q~PHUR�GH�KRUPLJDV� ODERULRVDV�TXH� OOHYDQ�D�FDER�XQD� ODUJD� OLVWD�GH� WDUHDV�GLYHUVDV��
&XULRVDPHQWH��VLQ�HPEDUJR��WDPELpQ�VH�GLR�FXHQWD�GH�TXH�KDEtD�XQ�SHTXHxR�JUXSR�GH�
KRUPLJDV� RFLRVDV� TXH� DSDUHQWHPHQWH� QR� SDUWLFLSDEDQ� GH� QLQJXQD� GH� HVDV� WDUHDV��
&RPR� EXHQ� LQYHVWLJDGRU� VH� SODQWHy� XQD� LQYHVWLJDFLyQ� GH� FDPSR� TXH� FRQVLVWtD� HQ�
DJUXSDU��HQ�XQ�VROR�KRUPLJXHUR��D�XQ�EXHQ�Q~PHUR�GH�KRUPLJDV�ODERULRVDV��\�HQ�RWUR�D�
WRGDV� ODV�TXH�SXGLHUD�GH� ODV�RFLRVDV��4XH�GXGD�FDEH�TXH�VX�KLSyWHVLV�GH� WUDEDMR�VH�
IXQGDPHQWDED�HQ�OD�SUHVXQFLyQ�GH�TXH�HO�KRUPLJXHUR�GH�KRUPLJDV�ODERULRVDV�FUHFHUtD�
GH� XQD� IRUPD� H[WUDRUGLQDULD� \� HO� GH� ODV� KRUPLJDV� RFLRVDV�� FRQWUDULDPHQWH�� DFDEDUtD�
GHVDSDUHFLHQGR�SRUTXH�QR�SRGUtD�FXEULU�VXV�QHFHVLGDGHV�YLWDOHV��/D�SDUDGRMD�GH�HVD�
LQYHVWLJDFLyQ� HV� OD� VLJXLHQWH�� IXHUD� GH� OR� HVSHUDGR�� HQ� HO� KRUPLJXHUR� GH� KRUPLJDV�
ODERULRVDV�� XQDV� FXDQWDV� HPSH]DURQ� D� FRPSRUWDUVH� RFLRVDPHQWH�� \� HO� QXHYR�
KRUPLJXHUR� VH� FRPSRUWy� FRPR� ORV� DQWHULRUHV�� \� HQ� HO� KRUPLJXHUR� GH� ODV� KRUPLJDV�
RFLRVDV�� LQHVSHUDGDPHQWH��PXFKDV� VH� SXVLHURQ� ODV� SLODV� \� VH� YROYLHURQ� KDFHQGRVDV��
FRQ� OR� TXH� HO� QXHYR� KRUPLJXHUR�� QR� VyOR� QR� VXFXPELy� D� OD� PDQLSXODFLyQ� GHO�
LQYHVWLJDGRU��VLQR�TXH�IXQFLRQy�FRPR�XQ�KRUPLJXHUR�VLPLODU�D�ORV�DQWHULRUHV��$�PL�PRGR�
GH�YHU��HVWD�SDUDGRMD�QR�QHFHVLWD�PD\RU�H[SOLFDFLyQ��
�
4Xp�GLVWLQWR�VHUtD�PLUDU�DTXHOOR�TXH�DOLPHQWD�HO�GHVHR�GH�XQ�EXHQ� WUDEDMR�HQ�HTXLSR�
WRPDQGR�HQ�FXHQWD� OD� LPSRUWDQFLD�GH�ODV�FRPSOLFLGDGHV��TXH�VH�WUDGXFHQ�HQ�PDQHUDV�
GH�WUDEDMDU�³HQ�FRPSDxtD�GH´��PiV�TXH�HQ�SUHWHQVLRQHV�IDQWDVLRVDV��DFHSWDQGR�TXH�D�
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SHVDU� GH� ODV� EXHQDV� LQWHQFLRQHV� ODV� SHUVRQDV�� \� ORV� JUXSRV�� WLHQHQ� VXV� SURSLRV�
ELRUULWPRV�\�QR�HV�SRVLEOH�DXQDUORV�VyOR�HQ�IXQFLyQ�GH�LQWHUHVHV�H[WHUQRV��DVt�FRPR�OD�
LPSRUWDQFLD� GH� DFHSWDU� TXH� HQ� FLHUWRV� PRPHQWRV� VH� SXHGHQ� PRVWUDU� RSLQLRQHV� \�
SODQWHDPLHQWRV� FRQWURYHUWLGRV� VLQ� TXH� HOOR� VHD� PRWLYR� GH� H[FOXVLRQHV�� R� GH�
HQIUHQWDPLHQWRV�GRORURVRV��TXH�D�PHQXGR�HPSLH]DQ�HQ�SHTXHxRV�PDOHQWHQGLGRV��TXH�
QR� VH� DIURQWDQ� FRQYHQLHQWHPHQWH�� \� TXH� DFDEDQ� HQ� HVSLUDOHV� GH� FRDOLFLRQHV� \�
GHVFRQILUPDFLRQHV� TXH� DFW~DQ� VXEWHUUiQHDPHQWH�� VRFDYDQGR� FXDOTXLHU� LQWHQWR� GH�
DUPRQL]DU� HVIXHU]RV� HQ� XQD� GLUHFFLyQ� FRP~Q�� 7DQWR� FRPR� HO� FRQIOLFWR�� HQWHQGLGR�
SRVLWLYDPHQWH��GD�YLGD�D�ORV�HTXLSRV��OD�GLYHUVLGDG�ORV�HQULTXHFH�PiV�TXH�FXDOTXLHU�RWUD�
FRVD�� \� OD� LQFOXVLyQ�HV� OD�PHMRU�JDUDQWtD�GH� VX�HVWDELOLGDG�D�PHGLR� \� ODUJR�SOD]R��(Q�
~OWLPD� LQVWDQFLD��HVWH�PLWR�PH�UHFXHUGD� OD�QHFHVLGDG�GH�TXH�H[LVWD�XQ�EXHQ�HTXLOLEULR�
HQWUH� OR�TXH�FDGD�XQR�GD�\� WRPD�HQ�HO�FRQWH[WR�HQ�HO�TXH�FRQYLYH��HQ�HVWH�FDVR�SRU�
UD]RQHV�SURIHVLRQDOHV��
�
&XDQWRV�PiV�DVSHFWRV��HOHPHQWRV��«��FRQWHPSOH�HO�SUR\HFWR��PHMRU��R�HO�PLWR� GH� OD�
RPQLSRWHQFLD��/D�QHFHVLGDG�GH�TXH�ORV�SUR\HFWRV�VHDQ�FRPSOHWRV��VLQ�ILVXUDV��TXH�QR�
GHMHQ� QDGD� SRU� VXSXHVWR� R� SRU� FRQWURODU�� ORV� KDFH� H[WUHPDGDPHQWH� IUiJLOHV�� DXQTXH�
SDUDGyMLFDPHQWH�SDUH]FD�WRGR�OR�FRQWUDULR��'HWUiV�GH�HVWD�QHFHVLGDG�HVWi� OD�GLILFXOWDG�
GH�PDQHMDUVH�FRQ� ORV� OtPLWHV��\�HO�DQWtGRWR�QDWXUDO��\�QHFHVDULR��YLHQH�GHO�DSUHQGHU�D�
SULRUL]DU�� OR� FXDO� FRQOOHYD� OD� DFHSWDFLyQ� GH� TXH� QR� WRGR� HV� SRVLEOH� HQ� WRGRV� ORV�
PRPHQWRV� \� FRQ� OD� PLVPD� LQWHQVLGDG�� DFHSWDFLyQ� KDUWR� GLItFLO� SDUD� HO� FROHFWLYR� GH�
GRFHQWHV�� JHQHURVRV�SRU� VX� YROXQWDULVPR�� \� FRQ�XQD�FDSDFLGDG� FDVL� LOLPLWDGD�SDUD� OD�
DFFLyQ��FRQ�ODV�FDUJDV�TXH�IiFLOPHQWH�SRGHPRV�UHFRQRFHU�GHWUiV�GH�DPEDV�DFWLWXGHV��
�
1RVRWURV�QRV�OR�JXLVDPRV��QRVRWURV�QRV�OR�FRPHPRV��R�HO�PLWR�GH� OD�DXWRQRPtD��'H�
DQWHPDQR� VR\� FRQVFLHQWH� GH� TXH� PH� DGHQWUR� HQ� WHUUHQR� SDQWDQRVR� \� SXHGR� VHU�
FULWLFDGR� IiFLOPHQWH� SRU� HOOR�� 4XLHUR� UHVDOWDU�� XQD� YH]�PiV�� TXH� HVWH�PLUDU� ORV�PLWRV�
YLHQH�D�FRODFLyQ�GH�LQWHQWDU�PRVWUDU�ODV�SDUWHV�RFXOWDV�GH�ODV�EXHQDV�LQWHQFLRQHV�HQ�ODV�
TXH�D�PHQXGR�VH�VXPHUJHQ�ODV�EDVHV�FRQ�ODV�TXH�VH�SUHWHQGHQ�FLPHQWDU�ORV�SUR\HFWRV�
GH� LQQRYDFLyQ�� VLQ� VHU� VXILFLHQWHPHQWH� FRQVFLHQWHV� GH� ODV� WUDPSDV� TXH� DFRPSDxDQ�
DOJXQDV�GH� ODV�DFFLRQHV�UHDOL]DGDV�SDUD� OOHYDUORV�D� WpUPLQR��¢4XLpQ�SRGUtD�FULWLFDU�HQ�
HVWRV�PRPHQWRV�XQ�REMHWLYR�WDQ�ODUJDPHQWH�HVSHUDGR�FRPR�HO�GH�OD�DXWRQRPtD�GH�ORV�
FHQWURV��\�GH�ORV�HTXLSRV�TXH�ORV�JHVWLRQDQ��SRUTXH�VH�VXSRQH�TXH�HVD�DXWRQRPtD�YD�D�
SHUPLWLU� WRPDU� XQD� VHULH� GH� GHFLVLRQHV� IXQGDPHQWDOHV� SDUD� HO� EXHQ� GHVDUUROOR� GH� ORV�
SUR\HFWRV� TXH� VH� TXLHUHQ� LPSXOVDU� GHVGH� UHDOLGDGHV� FRQFUHWDV�� \� QR� GHVGH� OD�
HVFODYLWXG� GH� GHFLVLRQHV� WRPDGDV� HQ� ORV� GHVSDFKRV� GH� ORV� DGPLQLVWUDGRUHV�� WDQ�
DOHMDGRV� GH� ORV� FRQWH[WRV� HGXFDWLYRV"� 'H� HQWUDGD� SRGUtD� SDUHFHU� XQD� FUtWLFD�
GHVKRQHVWD��
�
6LQ� HPEDUJR�� QR� SHUGDPRV� GH� YLVWD� TXH�� VL� ELHQ� FRPSDUWLPRV� HVD� QHFHVLGDG� GH�
DXWRQRPtD��HV�EiVLFR�DFODUDU�GHVGH�GRQGH�OD�IXQGDPHQWDPRV��$OJXQRV�GH�ORV�SHOLJURV�
R� WUDPSDV� TXH� VXE\DFHQ� D� HVRV� IXQGDPHQWRV� WLHQHQ� TXH� YHU� FRQ� VHQWLPLHQWRV�PiV�
DUUDLJDGRV��\�FRQIXVRV��GH�OR�TXH�SRGHPRV�LPDJLQDU��GH�TXH�³OR�VDEHPRV�WRGR��TXp�QRV�
WLHQHQ�TXH�YHQLU�D�H[SOLFDU��TXH�QRV�GHMHQ�KDFHU�D�QRVRWURV�TXH�WHQHPRV�ODV�VROXFLRQHV�
D�PDQR´��R�OD�IDQWDVtD�GH�TXH�³HQWUH�WRGRV�OR�KDFHPRV�WRGR´��R�OD�VXSRVLFLyQ�GH�TXH�³OD�
DXWRQRPtD� QRV� KDFH� OLEUHV� IUHQWH� D� OD� DGPLQLVWUDFLyQ´�� VLQ� DWHQGHU� ORV� ULHVJRV� QDGD�
GHVSUHFLDEOHV� GH�TXH� FDLJDPRV�HQ�PDQRV�GH�QXHYDV� IRUPDV�GH� UHJXODFLyQ� \� FRQWURO�
VXEOLPLQDO�� IUXWR�GH� ODV�SROtWLFDV�QHROLEHUDOHV�TXH�FRQWDPLQDQ� WRGRV� ORV�iPELWRV�GH� OD�
YLGD�S~EOLFD��VRFLDO�\�HFRQyPLFD��
�
$�PL�PRGR�GH�YHU��SODQWHDUVH�XQD�DXWpQWLFD�DXWRQRPtD�SDVD�SRU�DWHQGHU��SRU�OR�SURQWR��
WUHV� SHUVSHFWLYDV� GH� ODV� TXH� OXHJR� VH� KDQ� GH� GHULYDU� PXFKDV� FRQFDWHQDFLRQHV� GH�
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LQWHUYHQFLRQHV� SUHFLVDV�� HQ� iPELWRV� PX\� GLYHUVRV� �SURFHVRV� GH� HQVHxDQ]D� \�
DSUHQGL]DMH�� PHFDQLVPRV� GH� HYDOXDFLyQ� DXWRUHJXODWLYD�� GLQiPLFDV� GH� UHODFLyQ�
JUXSDO��«��� OD�SHUVSHFWLYD�VLVWpPLFD��TXH�QRV�OOHYD�D�ILMDUQRV�HQ�HO�KHFKR�GH�TXH�WRGR�
DTXHOOR�TXH�DFRQWHFH�HQ�HO� FRQWH[WR�HVWi� YLQFXODGR�DO� UHVWR�� \� TXH�XQR�QR� VH�SXHGH�
TXHGDU�ILMDGR�VyOR�D�XQD�SDUWH�VLQR�TXH�WLHQH�TXH�PDQHMDUVH�WDPELpQ�FRQ�HO�FRQMXQWR��OD�
SHUVSHFWLYD�GH�OD�FRPSOHMLGDG��PX\�YLQFXODGD�D�OD�VLVWpPLFD��TXH�QRV�VLW~D�HQ�OD�WHVLWXUD�
GH�TXH�FXDOTXLHU�DUWLOXJLR�GH�VLPSOLILFDFLyQ�GH�ODV�UHDOLGDGHV�FRQ�ODV�TXH�LQWHUDFWXDPRV�
YD�D�DFDEDU�HQ�XQ�IUDFDVR�SURQRVWLFDGR��\�OD�SHUVSHFWLYD�GH�OD�FRPXQLGDG��HQ�HO�VHQWLGR�
GH� TXH� OD� DXWRQRPtD�� SRU� VL� PLVPD�� QR� HV� QHFHVDULDPHQWH� SRVLWLYD�� VL� QR� WRPD� HQ�
FRQVLGHUDFLyQ� OD� LPSOLFDFLyQ�GH� ORV�SURWDJRQLVWDV�GH� WRGRV� ORV�FRQWH[WRV�YLQFXODGRV�D�
ORV�SURSLRV�FHQWURV�HGXFDWLYRV��
�
$GHPiV�� SDUD� FRQVHJXLU� XQ� EXHQ� QLYHO� GH� DXWRQRPtD� VH� QHFHVLWD� XQD� SUHPLVD�
LPSRUWDQWH��TXH�WLHQH�TXH�YHU�FRQ�HO�KHFKR�GH�DUULHVJDUVH�D�HTXLYRFDUVH��\�D�KDFHUQRV�
UHVSRQVDEOHV�GH�ODV�FRQVHFXHQFLDV�GH�HVRV�SRVLEOHV�HUURUHV��\�DVt�FRPR�D�PHQXGR�QRV�
UHVXOWD� IiFLO� PLUDU� ORV� GH� ORV� GHPiV�� HVSHFLDOPHQWH� ORV� GH� OD� DGPLQLVWUDFLyQ�� SHUR�
WDPELpQ� ORV� GH� ODV� IDPLOLDV�� LQFOXVR� ORV� GH� ORV� FROHJDV� GH� SURIHVLyQ�� QR� OR� HV� WDQWR�
FXDQGR� WHQHPRV� TXH� PLUDUQRV� D� QRVRWURV� PLVPRV� \� DFWXDU� HQ� FRQVHFXHQFLD�� 2MDOi�
SRGDPRV� GLVSRQHU� FDGD� YH]�PiV� GH� XQ� DOWR� QLYHO� GH� DXWRQRPtD�� \� TXH� OR� SRGDPRV�
KDFHU�FRQ�FRQRFLPLHQWR�GH�FDXVD��
�
$�PHGLGD�TXH�PH�YR\�DGHQWUDQGR�HQ�HO�ODEHULQWR�GH�HVWDV�UHIOH[LRQHV�YDQ�HPHUJLHQGR�
QXHYRV�PLWRV�TXH�VH�DJROSDQ�HQ�PL�FDEH]D�SUHVLRQDQGR�SDUD�VDOLU�D�OD�OX]��IUXWR�GH�HVD�
H[SHULHQFLD�� WDQ� ULFD�GH�FRQWH[WRV��GH� OD�TXH�KDEODED�DO�SULQFLSLR��(O�HVSDFLR�GH�HVWH�
GRFXPHQWR� QR� PH� SHUPLWH� H[SOLFLWDUORV� WRGRV� GH� OD� IRUPD� TXH� FRUUHVSRQGHUtD�� VLQ�
HPEDUJR�YR\�D�HQXPHUDU�DOJXQRV�PiV�SDUD�TXH�FDGD�FXDO�SXHGD�GDU�ULHQGD�VXHOWD�D�VX�
LPDJLQDFLyQ�HQ�FXDQWR�D�HVD�UHODFLyQ�TXH�YHQJR�SODQWHDQGR�HQWUH�IDQWDVtDV�\�EXHQDV�
LQWHQFLRQHV�� \� FRQVHFXHQFLDV�QR�GHVHDGDV�� WRPDQGR�HQ� FRQVLGHUDFLyQ� ORV� HOHPHQWRV�
TXH�SRVLELOLWDUtDQ�GDU�XQ�EXHQ�VHQWLGR�D� OR�DXWpQWLFDPHQWH�JHQXLQR�TXH�KD\�GHWUiV�GH�
FDGD�XQR�GH�HOORV��
�
��TXHUHPRV� VHU� FRPR�«�� R�HO�PLWR� GH� ORV�PRGHORV�� HQ� HO� TXH� SDUHFH� TXH� HV�PiV�
LPSRUWDQWH�³SDUHFHUVH�D´��TXH�QR� OOHJDU�XQ�SRFR�PHQRV� OHMRV�\�GHVDUUROODU�XQ�SURFHVR�
GH� FRQVWUXFFLyQ� GHO� SUR\HFWR� TXH� OH� RWRUJXH� XQD� LGHQWLGDG� SURSLD� D� OR� TXH� HVWDPRV�
SURPRYLHQGR�
��FXDQWR�PiV�GHPyFUDWDV� \� DXWRJHVWLRQDULRV��PHMRU�� R�HO�PLWR� GHO� FRQVHQVR�� TXH� D�
PHQXGR� QR� HV� RWUD� FRVD� TXH� OD� EULOODQWLQD� GH� XQD� IUiJLO� GHPRFUDFLD�� FXDQGR� OR� TXH�
UHDOPHQWH� D\XGD� D� FRQVROLGDU� XQ� SUR\HFWR� WLHQH� PiV� TXH� YHU� FRQ� OD� LPSOLFDFLyQ�� HO�
FRPSURPLVR�\�OD�UHVSRQVDELOLGDG�GH�KDFHU�DTXHOOR�HQ�OR�TXH�FDGD�FXDO�VH�PDQHMD�ELHQ�
HQ� EHQHILFLR� GHO� FROHFWLYR�� VLQ� HVSHUDU� TXH� WRGRV� KDJDQ� OR� PLVPR� \� DFW~HQ� SRU� ORV�
PLVPRV�FULWHULRV�\�QHFHVLGDGHV�
�� HO� PLWR� GH� ORV� PLWRV�� VRQ� DQWHV� ORV� SULQFLSLRV� TXH� ODV� SHUVRQDV�� R� HO� PLWR� GH� ORV�
SUR\HFWRV��HQ�HO�TXH��DXQTXH�VHD�GH�XQD�IRUPD�LQFRQVFLHQWH��SRGHPRV�YHU�TXH�OR�TXH�
VH�SRVWXOD�HV�DOJR�SDUHFLGR�D�TXH� ³ORV�TXH�HVWDEDQ�DQWHV��TXH�VH�DJXDQWHQ�� ORV�TXH�
YHQJDQ�� TXH� VH� DGDSWHQ�� SRUTXH� OR� LPSRUWDQWH� VRQ� ODV� LGHDV� \� H[SHFWDWLYDV� TXH�
GHIHQGHPRV� FRQ� OD� EDQGHUD� GHO� SUR\HFWR´�� IUHQWH� D� HVWH�PLWR� UHVXOWDQ� LPSRUWDQWHV� HO�
WHPSOH�GH�OD�H[SHULHQFLD�\�OD�UHIOH[LyQ��HQ�FRQWUDVWH�FRQ�OD�DUURJDQFLD�\�OD�VREHUELD�
�� GDGDV� ODV� FLUFXQVWDQFLDV� GHO� PRPHQWR� OR� TXH� FXHQWD� VRQ� ODV� HPRFLRQHV� \� ODV�
HVWUDWHJLDV��R�HO�PLWR�GH�ODV�SRODULGDGHV��HQ�HO�VHQWLGR�TXH�SDUD�VRVWHQHU�XQ�SUR\HFWR�
HGXFDWLYR� LQQRYDGRU� HVRV� GRV� DVSHFWRV� VRQ� VXILFLHQWHV�� ROYLGDQGR� TXH� VRQ�
LQGLVSHQVDEOHV�ORV�FRQRFLPLHQWRV�HQ�ORV�GHEH�VXVWHQWDUVH�OD�DFFLyQ�GH�ORV�DOXPQRV��DVt�
FRPR�FRQWH[WRV�FXOWXUDOHV� UHOHYDQWHV�SDUD�GDUOH�VHQWLGR�D�HVRV�FRQRFLPLHQWRV��QR�VH�
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WUDWD�GH�TXH�QRV�PRYDPRV�GH�XQ�H[WUHPR�DO�RWUR��GH�FDPELDU�OR�TXH�KD�VLGR�UHOHYDQWH�
GXUDQWH�WDQWR�WLHPSR��SRU�DOJR�PiV�QRYHGRVR��VLQR�MXVWDPHQWH�GH�HQFRQWUDU�HO�HTXLOLEULR�
HQWUH� OR� HPRFLRQDO� \� OR� FRJQLWLYR�� HQWUH� OR� SHUVRQDO� \� OR� FXOWXUDO�� SXHVWR� TXH� GH� HVD�
FRPELQDFLyQ�FRPSOHMD�HV�GHVGH�GRQGH�SXHGH�HPHUJHU�OD�IXHU]D�GHO�SUR\HFWR�
��HQ�OD�HVFXHOD�OXFKDPRV�SRU�OR�TXH�HV�MXVWR��R�HO�PLWR�GH�OD�HVFXHOD�FRPR�FRQWH[WR�
GH�FRPSHQVDFLyQ�\�GH�LJXDOGDG��TXH�WLHQH�TXH�YHU�FRQ�HO�ULHVJR�GH�FRQIXQGLU�DOJR�WDQ�
QHFHVDULR� FRPR� FRQVLGHUDU� TXH� ORV� FHQWURV� GRFHQWHV� QR� VRQ� HVSDFLRV� QHXWURV�� GH�
QLQJ~Q�PRGR�� FRQ� VX� XWLOL]DFLyQ� FRPR� SODWDIRUPD� GH� UHLYLQGLFDFLRQHV� TXH� D�PHQXGR�
HVWiQ�WHxLGDV�GH�QHFHVLGDGHV�SHUVRQDOHV�PiV�TXH�GH�LQWHUHVHV�FRPXQLWDULRV�
�
�
0iV�DOOi�GH�ORV�SURSLRV�PLWRV�
6HJXUDPHQWH�QR�HVWiQ�WRGRV� ORV�PLWRV�SRVLEOHV��SHUR�VL�DOJXQRV�GH� ORV�TXH�DSDUHFHQ�
PiV�UHSHWLGDPHQWH��(VSHUR�TXH�FRQ�ODV�REVHUYDFLRQHV�TXH�KH�LGR�KDFLHQGR�DO�UHVSHFWR�
GH�FDGD�XQR�GH�HOORV��KD\D�TXHGDGR�VXILFLHQWHPHQWH�FODUR�TXH�VLHPSUH� ORV�SRGHPRV�
PLUDU� GHVGH� XQD� GH� VXV� FDUDV�� \� WDPELpQ� GHVGH� HO� UHYHUVR�� \� TXH� KDFHUOR� GH� XQD�
PDQHUD�R�GH�OD�RWUD��WLHQH�VXV�LQFRQYHQLHQWHV�\�YHQWDMDV��$KRUD�PH�JXVWDUtD�FRPHQWDU�
DOJXQRV� DVSHFWRV� PiV� VREUH� ORV� SURFHVRV� SDUD� GHVDUUROODU� SUR\HFWRV� LQQRYDGRUHV��
DWHQGLHQGR�DOJXQDV�QXHYDV�FRQVLGHUDFLRQHV�\�DFWLWXGHV��
�
3RU�HMHPSOR�� OD�QHFHVLGDG�GH� WRPDU�HQ�FXHQWD� OD�GLPHQVLyQ�GHO� WLHPSR��HQ�HO�VHQWLGR�
TXH� WRGR�SUR\HFWR�QHFHVLWD�GH�XQ�SURFHVR�TXH�QDGLH�SXHGH�SUHWHQGHU�VDOWDUVH�� \�GHO�
WLHPSR�TXH�KDEODPRV�HV�GH�XQ�WLHPSR�TXH�VH�GHEH�YLYLU�GHVGH�XQD�FLHUWD�FDOPD��\�QR�
WDQWR� GHVGH� OD� DFHOHUDFLyQ� GHO�PXQGR� DFWXDO��2� WRPDU� HQ� FRQVLGHUDFLyQ�� FRPR�PHWD�
SULRULWDULD�� OD� RULHQWDFLyQ� GHO� SUR\HFWR� KDFtD� OD� FRQVWLWXFLyQ� GH� XQD� YHUGDGHUD�
FRPXQLGDG� GH� DSUHQGL]DMH�� TXH� VHD� IpUWLO� WDQWR� GHVGH� OD� GLPHQVLyQ� GHO� GHVDUUROOR� GH�
GLQiPLFDV�GH�DXOD�YLQFXODGDV�D�ORV�SURFHVRV�FXOWXUDOHV�TXH�VH�GDQ�HQ�OD�UHODFLyQ�HQWUH�
HO�FXUUtFXOXP�\�OD�ULFD�H[SHULHQFLD�YLYHQFLDO�\�FXOWXUDO�GH�ORV�QLxRV�\�QLxDV��FRPR�GHVGH�
OD� GLPHQVLyQ� GH� OD� SDUWLFLSDFLyQ�� HQ� OD� SODQLILFDFLyQ�� GHVDUUROOR� \� VHJXLPLHQWR� GHO�
SUR\HFWR��GH�WRGD�OD�FRPXQLGDG�HQ�OD�TXH�OD�HVFXHOD�HVWD�LQVHULGD��
�
$� HVWR� DVRFLDUtD� OD� QHFHVLGDG� GH� WRPDU� HQ� FXHQWD� OD� HVFXHOD� FRPR� XQ� HVSDFLR� GH�
FRPXQLFDFLyQ� DOWDPHQWH� VLJQLILFDWLYD�� IDYRUHFLHQGR� XQ� HVWLOR� GRFHQWH� VXILFLHQWHPHQWH�
QDUUDWLYR�TXH�SHUPLWD� OD�FRQVWUXFFLyQ�GH� OD�ELRJUDItD�GH� WRGRV�VXV�FRPSRQHQWHV��D� OD�
YH]�TXH�GH�OD�KLVWRULD�GH�ORV�JUXSRV�TXH�OD�FRQVWLWX\HQ��HQ�IRUPDV�\�PRPHQWRV�GLYHUVRV��
(VWH�HVWLOR�QDUUDWLYR��ELRJUiILFR��OODPpPRVOH�FRPR�TXHUDPRV��HV��DGHPiV�GH�XQD�IRUPD�
GH� HVWUXFWXUDU� ORV� DSUHQGL]DMHV�� FRQWH[WXDOL]iQGRORV� GHVGH� OD� H[SHULHQFLD� YLWDO� GH� ORV�
QLxRV�\�GH�VXV� IDPLOLDV��XQ�EXHQ�HOHPHQWR�SUHYHQWLYR�SDUD�HYLWDU�TXH�DOJXQRV�GH� ORV�
PLWRV� GH� ORV� TXH� KH� KDEODGR� SXHGDQ� GHULYDU� HQ� FRQIXVLyQ�� SXHVWR� TXH� VL� WHQHPRV� D�
PDQR�GRFXPHQWDFLRQHV�TXH�QRV�SHUPLWHQ�FRQRFHU�HO�LWLQHUDULR�TXH�KHPRV�VHJXLGR�VHUi�
PiV� IiFLO� UHIOH[LRQDU� VREUH� HOOR� \� PiV� GLItFLO� GHMDUVH� OOHYDU� SRU� PHUDV� LPSUHVLRQHV� R�
QHFHVLGDGHV�PRPHQWiQHDV�\�SHUVRQDOHV��
�
7RGR� HVWR� VHUi� SRVLEOH� VL� SRGHPRV� PDQHMDUQRV�� VL� QRV� UHVXOWD� UHODWLYDPHQWH� IiFLO�
FRQYLYLU�FRQ�OD�LQFHUWLGXPEUH�HQ�OD�TXH�HVWRV�WLHPSRV�TXH�YLYLPRV�QRV�VXPHUJH�D�WRGDV�
KRUDV��DVt�FRPR�TXH�SRGDPRV�FRQWLQXDU�DVRPEUiQGRQRV�FRQ�ODV�VRUSUHVDV�TXH�DIORUDQ�
HQ�VLWXDFLRQHV�GH�YLGD�FRWLGLDQD�HQ� ODV�DXODV�\�HQ� ODV� UHODFLRQHV�FRQ�HO� FRQWH[WR��(Q�
HVWH�VHQWLGR��HO�PDQHMR�GH�ORV�FRQIOLFWRV�VHUi�HO�PHGLR�HQULTXHFLGR�SDUD�HO�FUHFLPLHQWR��
�
6H� KDFH� QHFHVDULD� XQD� SURIXQGD� UHIOH[LyQ� VREUH� OD� IXQFLyQ� GRFHQWH� \� OD� IXQFLyQ�
HGXFDWLYD�� TXH� QRV� D\XGH� D� PLUDU� HQ� ODV� GLUHFFLRQHV� SHUWLQHQWHV�� \� D� REUDU� HQ�
FRQVHFXHQFLD�� FRQ� DXWRQRPtD�� FRQ� FUHDWLYLGDG� \� FRQ� UHVSRQVDELOLGDG�� LQWHJUDQGR� ORV�
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DSUHQGL]DMHV�TXH�OD�H[SHULHQFLD�\�HO�WUDEDMR�HQ�HTXLSR�QRV�KDQ�EULQGDGR�D�OR�ODUJR�GH�
ORV�DxRV��(Q�HVWH�VHQWLGR�FUHR�TXH�HV�RSRUWXQR�TXH��GH�YH]�HQ�FXDQGR��TXL]iV�HQ�HO�
PRPHQWR�HQ�HO�TXH�XQ�SUR\HFWR�DO]D�HO�YXHOR��WDPELpQ�PiV�DGHODQWH��FXDQGR�DSDUHFHQ�
ODV� SULPHUDV� FULVLV� VLJQLILFDWLYDV�� \� WRGDYtD� PiV� DOOi� HQ� HO� WLHPSR�� FXDQGR� FRQYLHQH�
UHYLVDU�� UHRULHQWDU�«�� OR� TXH� VH� KD� HVWDGR� KDFLHQGR�� VH� SXHGD� FRQWDU� FRQ� XQD� ILJXUD�
H[WHUQD� TXH�PiV� TXH� SODQWHDUVH� RIUHFHU� UHFHWDV� HVWp� GLVSRQLEOH� D� DFRPSDxDU� D� ORV�
HTXLSRV�SDUD�PLUDU�PiV�DOOi�GH�OR�TXH�UHVXOWD�DSDUHQWH��R�TXH�SDUHFtD�TXH�HUD�OR�PiV�
UHOHYDQWH� R� QHFHVDULR�� +DEODU� GH� HVWD� IXQFLyQ� H[WHUQD� QRV� OOHYDUtD� VX� WLHPSR�� VLQ�
HPEDUJR�VH�LQWX\H�FRPR�DOJR�LPSRUWDQWH�\�QHFHVDULR��
�
<�SRU�~OWLPR��UHJUHVDQGR�D�PLV�SDODEUDV�LQLFLDOHV��GHVGH�OD�JUDWLWXG�\�HO�UHFRQRFLPLHQWR��
PDQLIHVWDU� TXH� OD� DFWLWXG� TXH� IXQGD� WRGDV� HVWDV� GLVSRQLELOLGDGHV� \� TXH� JDUDQWL]D�� HQ�
FLHUWD�PHGLGD��HO�p[LWR�HTXLOLEUDGR�GH�FXDOTXLHU�SUR\HFWR�HGXFDWLYR�LQQRYDGRU��WLHQH�TXH�
SDUWLU�GH�OD�FRQILDQ]D��FRQILDQ]D�HQ�ORV�UHFXUVRV�\�FDSDFLGDGHV�GH�XQR�PLVPR��GH�ODV�
GH�ORV�GHPiV��VHDQ�HVWRV�DOXPQRV��SDGUHV��R�FXDOTXLHU�RWUR�SURWDJRQLVWD�GHO�FRQWH[WR��
DVt�FRPR�HQ�ORV�SURSLRV�JUXSRV�TXH�HQ�pO�VH�FRQVWLWX\HQ��
�
&DUOHV�3DUHOODGD�(QULFK��,&(�8$%��
0RQWVHUUDW����GH�GLFLHPEUH�GHO������


