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/D�5HYLVWD�GH�OD�)DFXOWDG�GH�&RQWDGXUtD�\�&LHQFLDV�$GPLQLVWUDWLYDV��5)&&$���WLHQH�HO�
JXVWR�GH�SUHVHQWDU�HO�9ROXPHQ���1~PHUR����TXH�FRUUHVSRQGH�DO�SULPHU�VHPHVWUH�GHO�DxR�������(Q�
HOOD��VH�UHLWHUD�HO�FRPSURPLVR�GH�OD�8QLYHUVLGDG�0LFKRDFDQD�GH�6DQ�1LFROiV�GH�+LGDOJR�FRQ�OD�
FRPXQLGDG�FLHQWtILFD�\�DFDGpPLFD�HQ�0p[LFR��DVHJXUDQGR�TXH�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�DTXt�
SUHVHQWDGRV�WHQGUiQ�XQD�HYDOXDFLyQ�OOHYDGD�D�FDER�SRU�SDUHV�DFDGpPLFRV�QDFLRQDOHV�\�FRQ�HO�
FRPSURPLVR�GH�TXH�QXHVWUD�UHYLVWD�VHUi�GH�DFFHVR�DELHUWR�D�WRGD�OD�VRFLHGDG��FRQ�HO�REMHWLYR�GH�
SUHVHQWDU�ODV�WHQGHQFLDV�GH�LQYHVWLJDFLyQ�HQ�ODV�FLHQFLDV�DGPLQLVWUDWLYDV��

(Q� OD� SUHVHQWH� HGLFLyQ� GH� OD� UHYLVWD�� VH� SUHVHQWDQ� FXDWUR� WUDEDMRV� HQ� ODV� iUHDV� GH�
FRPSHWLWLYLGDG��HVWXGLR�GH�JpQHUR�\��ILQDQ]DV��

(Q�HO�SULPHU�WUDEDMR��WUDEDMR�DQDOL]D�HO�SDSHO�TXH�WLHQH�OD�LQQRYDFLyQ�HQ�OD�GLQiPLFD�GHO�
FUHFLPLHQWR�HFRQyPLFR�HQ�0p[LFR�GXUDQWH�HO�SHULRGR������²�������XWLOL]DQGR�SDUD�SURSyVLWR��HO�
PRGHOR�GH�FUHFLPLHQWR�HQGyJHQR�GH�5RPHU��(O�VHJXQGR�WUDEDMR��WLHQH�FRPR�REMHWLYR�SULQFLSDO�
LGHQWLILFDU�ODV�KHUUDPLHQWDV�EiVLFDV�GH�OD�FDOLGDG�TXH�VHDQ�DSOLFDEOHV�HQ�OD�DJHQFLD�$XWRPRWUL]�GH�
7X[SDQ��6�$��GH�&�9��SDUD�UHGXFLU�IDOORV�R�SUREOHPDV�HQ�OD�PLVPD��(O�WHUFHU�WUDEDMR�DERUGD�ODV�
GLILFXOWDGHV�TXH�LQIOX\HQ�HQ�HO�DFFHVR�GH�OD�PXMHU�D�ORV�SXHVWRV�GLUHFWLYRV�GH�ODV�FRUSRUDFLRQHV��
HVSHFtILFDPHQWH�HQ�OD�,QGXVWULD�0XHEOHUD�GH�2FRWOiQ��-DOLVFR��SDUWLHQGR�GH�OD�UHIOH[LyQ�GH�HVWH�
WHPD�GRQGH�ORV�IDFWRUHV�LPSDFWDQ�GLUHFWDPHQWH�VREUH�OD�SRVLELOLGDG�GH�PHMRUDU�OD�SRVLFLyQ�GH�OD�
PXMHU�� <� ILQDOPHQWH� HO� ~OWLPR� WUDEDMR� WUDWD� HO� WHPD� GHO� IRQGHR� FROHFWLYR�� HO� FXDO� HV� XQD�
DOWHUQDWLYD�GH�ILQDQFLDPLHQWR�SDUD�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��

$�FRQWLQXDFLyQ��VH�SUHVHQWD�GH�PDQHUD�GHWDOODGD�FDGD�XQD�GH�ODV�FRODERUDFLRQHV�TXH�LQWHJUDQ�
HO�9ROXPHQ����1~PHUR���GH�OD�5HYLVWD�

��� (IHFWR� GH� OD� ,QQRYDFLyQ� VREUH� HO� &UHFLPLHQWR� (FRQyPLFR� GH� 0p[LFR��
$QiOLVLV�(PStULFR�FRQ�HO�0RGHOR�GH�&UHFLPLHQWR�(QGyJHQR�GH�5RPHU

0DUtD�)UDQFLVFD�3HxDOR]D�7DODYHUD��-DLPH�$SROLQDU�0DUWtQH]�$UUR\R�

(VWH� WUDEDMR�DQDOL]D�HO�SDSHO�TXH�WLHQH� OD� LQQRYDFLyQ�HQ� OD�GLQiPLFD�GHO�FUHFLPLHQWR�
HFRQyPLFR�HQ�0p[LFR�GXUDQWH�HO�SHULRGR������²�������3DUD�WDO�SURSyVLWR��VH�XWLOL]D�HO�
PRGHOR�GH�FUHFLPLHQWR�HQGyJHQR�GH�5RPHU���������HO�FXDO�SODQWHD�TXH�OD�LQQRYDFLyQ��$���
UHVXOWDGR�GHO�FDPELR�WpFQLFR��HV�XQD�YDULDEOH�TXH�LQFLGH�HQ�HO�FUHFLPLHQWR�GHO�3URGXFWR�
,QWHUQR�%UXWR��<>3,%@��GH�XQ�SDtV��$GHPiV�GH�OD�LQQRYDFLyQ��VWRFN�GH�FRQRFLPLHQWR���
PHGLGD�D� WUDYpV�GH� ODV�SDWHQWHV� �SDW��\� ODV� H[SRUWDFLRQHV�GH�SURGXFWRV� WHFQROyJLFRV�
�WHFK>;%$7@���HO�PRGHOR�FRQVLGHUD�D�OD�LQYHUVLyQ�ILMD��PHGLGD�SRU�OD�)RUPDFLyQ�%UXWD�GH�
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&DSLWDO�)LMR��.>)%.)@��\�DO�&DSLWDO�+XPDQR��+��RWUDV�GRV�YDULDEOHV�LPSRUWDQWHV�SDUD�HO�
FUHFLPLHQWR�GHO�SURGXFWR��3DUD�HO�DQiOLVLV�GH�ODV�YDULDEOHV�VH�HPSOHDQ�VHULHV�GH�WLHPSR�D�
WUDYpV� GH� OD� WpFQLFD� 0tQLPRV� &XDGUDGRV� 2UGLQDULRV� �2/6��� (O� UHVXOWDGR� GH� ODV�
HVWLPDFLRQHV�LQGLFD�TXH�H[LVWH�XQD�UHODFLyQ�SRVLWLYD�\�VLJQLILFDWLYD�HQWUH�OD�LQQRYDFLyQ�\�
HO�FUHFLPLHQWR�HFRQyPLFR�GH�0p[LFR�

��� +HUUDPLHQWDV� %iVLFDV� GH� &DOLGDG� SDUD� OD� 7RPD� GH� 'HFLVLRQHV� HQ� OD�
$JHQFLD�$XWRPRWUL]�GH�7X[SDQ��6�$��GH�&�9�

/HRQDUGR�)ORUHV�%DUULRV��$UDFHOL�3LQHGD�0RUHQR�\�6RItD�*XDGDOXSH�6REUHYLOOD�0DUWtQH]�

(O�SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�VH�RULJLQD�GH�ODV�SUREOHPiWLFDV�SUHVHQWDGDV�HQ�OD�
DJHQFLD�$XWRPRWUL]�GH�7X[SDQ��6�$��GH�&�9��7LHQH�FRPR�REMHWLYR�SULQFLSDO�LGHQWLILFDU�ODV�
KHUUDPLHQWDV�EiVLFDV�GH�OD�FDOLGDG�TXH�VHDQ�DSOLFDEOHV�HQ�OD�LQVWLWXFLyQ�PHQFLRQDGD�SDUD�
UHGXFLU�IDOORV�R�SUREOHPDV�HQ�OD�PLVPD��(O�SHULRGR�FRPSUHQGLGR�GH�OD�LQYHVWLJDFLyQ�IXH�GH�
IHEUHUR� D� MXQLR� GH� ������ /D� LQYHVWLJDFLyQ� WLHQH� XQ� GLVHxR� GHVFULSWLYR� \� GH� DOFDQFH�
H[SOLFDWLYR��/D�SREODFLyQ�HVWi�GHOLPLWDGD�SRU�KDELWDQWHV�GH����D����DxRV�GH�HGDG��VXMHWRV�D�
ODV�FDUDFWHUtVWLFDV�GH�OD�LQYHVWLJDFLyQ��3DUD�FDOFXODU�HO�WDPDxR�GH�PXHVWUD�VH�XWLOL]D�HO�
PXHVWUHR�HVWUDWLILFDGR��HO�FXDO�DUURMy�XQD�PXHVWUD�GH�����(O�LQVWUXPHQWR�GH�PHGLFLyQ�
XWLOL]DGR� HV� XQ� FXHVWLRQDULR� WLSR� HVFDOD� GH� /LNHUW� FRQ� ��� tWHPV�� 3DUD� PHGLU� VX�
FRQILDELOLGDG�VH�XWLOL]y�HO�&RHILFLHQWH�$OSKD�GH�&URQEDFK�\�SDUD�HVWH�HVWXGLy�IXH�GH�������
OR�TXH�SHUPLWH�GHWHUPLQDU�TXH�HV�IDFWLEOH�SDUD�HVWD�LQYHVWLJDFLyQ�

3RVWHULRUPHQWH�� VH� SUHVHQWD� HO� DQiOLVLV� GH� UHVXOWDGRV� HQ� JUiILFRV� FRUUHVSRQGLHQWHV� D�
LQIRUPDFLyQ�FXDOLWDWLYD��)LQDOPHQWH�VH�PXHVWUDQ�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��
HQ� OD�TXH�VH�FRQFOX\H�TXH�HV�PX\� LPSRUWDQWH�XWLOL]DU� ODV�KHUUDPLHQWDV�EiVLFDV�GH� OD�
FDOLGDG�FRPR�DSR\R�SDUD�OD�UHVROXFLyQ�GH�SUREOHPDV��OR�TXH�OOHYDUi�D�ORV�JHUHQWHV�GH�OD�
DJHQFLD� D� WRPDU� PHMRUHV� GHFLVLRQHV� TXH� LPSDFWDUiQ� GH� PDQHUD� SRVLWLYD� HQ� ORV�
FRODERUDGRUHV�\�OD�HPSUHVD�HQ�JHQHUDO�

��� )DFWRUHV�TXH�,QIOX\HQ�HQ�HO�/LGHUD]JR�GH�OD�0XMHU�HQ�3XHVWRV�'LUHFWLYRV�GH�
OD�,QGXVWULD�0XHEOHUD�GH�2FRWOiQ��-DOLVFR

/X]�0DUtD�*DOiQ�%ULVHxR��0LJXHO�&DVWUR�6iQFKH]�

(Q�HO�HVWXGLR�GH�ODV�FLHQFLDV�VRFLDOHV�VH�GHVFULEH�TXH�D�OR�ODUJR�GH�OD�KLVWRULD�ODV�GLYLVLyQ�GH�
ODV�WDUHDV�HQWUH�PXMHUHV�\�KRPEUHV�KDQ�HYROXFLRQDGR�VHJ~Q�ODV�H[LJHQFLDV�HFRQyPLFDV��
QHFHVLGDGHV�VRFLDOHV�\�HQ�PLUDV�KDFLD�XQD�LJXDOGDG�GH�JpQHUR��HQ�ORV�~OWLPRV�DxRV�OD�PXMHU�
VH�KD�LQFRUSRUDGR�GH�PDQHUD�DFWLYD�DO�PHUFDGR�ODERUDO��SHUR�HVWH�SURFHVR�QR�KD�VLGR�IiFLO��
OD� LQFRUSRUDFLyQ� GH� OD�PXMHU� HQ� HO�PHUFDGR� ODERUDO� HV� XQD� UHDOLGDG�� QR� REVWDQWH� OD�
SDUWLFLSDFLyQ� HTXLOLEUDGD� GH� OD�PXMHU� HQ� ORV� SXHVWRV� GLUHFWLYRV� FRQWLQ~D� VLHQGR�XQD�
FXHVWLyQ�SHQGLHQWH�
�
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(VWH�WUDEDMR�WLHQH�FRPR�REMHWLYR�LGHQWLILFDU�ODV�GLILFXOWDGHV�TXH�LQIOX\HQ�HQ�HO�DFFHVR�GH�OD�
PXMHU� D� ORV� SXHVWRV� GLUHFWLYRV� GH� ODV� FRUSRUDFLRQHV�� HVSHFtILFDPHQWH� HQ� OD� ,QGXVWULD�
0XHEOHUD�GH�2FRWOiQ��-DOLVFR��SDUWLHQGR�GH�OD�UHIOH[LyQ�GH�HVWH�WHPD�GRQGH�ORV�IDFWRUHV�
LPSDFWDQ�GLUHFWDPHQWH�VREUH�OD�SRVLELOLGDG�GH�PHMRUDU�OD�SRVLFLyQ�GH�OD�PXMHU�
/D� LQYHVWLJDFLyQ� IXH� VRSRUWDGD� HQ� XQ� GLVHxR� PHWRGROyJLFR� WUDQVYHUVDO�� GH� WLSR�
FXDOLWDWLYD�DO�DQDOL]DU�ODV�EDVHV�WHyULFDV�GH�OD�WHPiWLFD��DVt�FRPR�OD�GHVFULSFLyQ�GH�ODV�
SUiFWLFDV�VRFLDOHV��GH�WLSR�FXDQWLWDWLYD�\D�TXH�VH�FRQWy�FRQ�XQ�HVWXGLR�GH�FDPSR�XWLOL]DGR�
SDUD� OD� UHFROHFFLyQ� GH� GDWRV� QXPpULFRV� DGHFXDGRV� DO� WHPD� GHVDUUROODGR�� (QWUH� ORV�
SULQFLSDOHV�UHVXOWDGRV�VH�GHVWDFD�TXH�FRPR�SDUWH�GHO�FRQWH[WR��OD�FXOWXUD�\�QDWXUDOH]D��ODV�
PXMHUHV�WLHQHQ�OLPLWDFLRQHV�SHUVRQDOHV�SDUD�RFXSDU�SXHVWRV�GLUHFWLYRV��HQWUH�ODV�TXH�VH�
GHVWDFDQ� ODV� UHVSRQVDELOLGDGHV� IDPLOLDUHV��GHELGR�D�TXH�QR�SXHGHQ�GHGLFDU� HO� WLHPSR�
QHFHVDULR�DO�SXHVWR��GHELGR�D�ODV�GLILFXOWDGHV�GH�FRQFLOLDU�IDPLOLD�\�WUDEDMR�

��� )RQGHR�&ROHFWLYR��8QD�$OWHUQDWLYD�GH�)LQDQFLDPLHQWR�SDUD�3\PHV

)LOLEHUWR� (QULTXH� 9DOGpV� 0HGLQD�� (IUDtQ� -DUDPLOOR� %HQKXPHD�� 3HGUR� (QULTXH� /L]ROD�
0DUJROLV�

0p[LFR�VH�HQIUHQWD�D�XQD�GHVDFHOHUDFLyQ�HFRQyPLFD��ODV�3\PHV�VRVWLHQHQ�D�OD�HFRQRPtD�
QDFLRQDO��SHUR�HVWDV�VH�HQIUHQWDQ�D�XQ�SDQRUDPD�FDGD�YH]�PiV�GHVDOHQWDGRU��TXH�YD�GHVGH�
DOWDV� WDVDV� FRQWULEXWLYDV�� KDVWD� OD� IDOWD� GH� IXHQWHV� GH� ILQDQFLDPLHQWR�� SRU� OR� TXH� VH�
SURSRQHQ�DOWHUQDWLYDV�GH�ILQDQFLDPLHQWR�GLIHUHQWHV�D�ODV�TXH�RIUHFH�HO�VLVWHPD�ILQDQFLHUR��
(O�&URZGIXQGLQJ�HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV�SHUPLWH�D�ODV�RUJDQL]DFLRQHV�XQ�FUpGLWR�
EDVDGR� HQ� VXV� QHFHVLGDGHV� \� HO� FXDO� OHV� SHUPLWD� HO� PHMRUDPLHQWR� GH� SURFHVRV� H�
LPSOHPHQWDFLRQHV� GH� WHFQRORJtDV�� SHUPLWLHQGR� XQ� FUHFLPLHQWR� \� GHVDUUROOR� PiV�
FRPSHWLWLYR�SDUD�HO�PHUFDGR�JOREDO�

3RU�~OWLPR��GHGLFDPRV�HVWH�HVSDFLR�SDUD�DJUDGHFHU�D�WRGRV�ORV�FRODERUDGRUHV�\�iUELWURV�
HVSHFLDOLVWDV�GHO�SUHVHQWH�Q~PHUR��\D�TXH�VLQ�HOORV�HVWD�UHYLVWD�QR�VHUtD�SRVLEOH��(VSHUDPRV�TXH�
HVWD�HGLFLyQ�VHD�GH�XWLOLGDG�\�DJUDGR��QR�PH�GHVSLGR�VLQ�HQYLDUOHV�XQ�FRUGLDO�VDOXGR��

'U��0DUFR�$OEHUWR�9DOHQ]R�-LPpQH]�
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