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5HVXPHQ
(O�DUWtFXOR�WLHQH�HO�SURSyVLWR�GH�LGHQWLILFDU�OR�TXH��D�MXLFLR�GHO�DXWRU��FRQVWLWX\HQ�ORV�HOHPHQWRV� GLVFULPLQDQWHV� GH� OR� pWLFR� HQ� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� 3DUD� HOOR� VH�GLVWLQJXH�� HQ� SULPHU� OXJDU�� OD� FLHQFLD� FRPR� FRQRFLPLHQWR� �FRPR� XQ� VDEHU�� \� OD�FLHQFLD� FRPR� DFWLYLGDG� �FRPR� XQ� KDFHU�� (Q� HVWD� ~OWLPD� HPHUJH� OR� pWLFR� FRPR�VXVWDQFLD� H[WUDFLHQWtILFD�� HQ� HO� VHQWLGR� GH� TXH� HVFDSD� DO� FRQWURO� GH� OD� FLHQFLD� \�GHEH�� SRU� WDQWR�� VRPHWHUVH� D� FRQWUROHV� H[WHUQRV� VXERUGLQDGRV� D� YDORUHV�VXSUDFLHQWtILFRV��3RU�RWUR�ODGR��VH�SURSRQHQ�FXDWUR�SODQRV�HQ�ORV�TXH�GHEH�OLEUDUVH�HO�GHEDWH�GH�OR�pWLFR�HQ�OD�DFWLYLGDG�FLHQWtILFD��HO�GH�ORV�ILQHV��HO�GH�ORV�PHGLRV��HO�GH� ODV� FLUFXQVWDQFLDV� \� HO� GH� ODV� FRQVHFXHQFLDV� 3RU� ~OWLPR�� VH� UHFRQRFH� XQD�LQIOXHQFLD�PXWXD�HQWUH�FLHQFLD�\�pWLFD��(O�WUDEDMR�FLHQWtILFR�QR�SXHGH�GHVHQWHQGHUVH�GH�ULJXURVDV�FRQVLGHUDFLRQHV�pWLFDV��SHUR�D�VX�YH]��OD�pWLFD�GHEH�DMXVWDUVH�D�XQD�YLVLyQ�GHO�PXQGR�\�D�XQD�DXWRFRPSUHQVLyQ�GHO�KRPEUH��TXH�KD�VLGR�PROGHDGD�\�TXH�HV�SHUPDQHQWHPHQWH�WUDQVIRUPDGD�SRU�OD�FLHQFLD�
,QWURGXFFLyQ
/D� FRQILDQ]D� LOLPLWDGD� \� OD� DSUREDFLyQ� LQFRQGLFLRQDO� IUHQWH� D� ODV� UHDOL]DFLRQHV� \�FRQTXLVWDV�GH� OD� FLHQFLD�\� OD� WHFQRORJtD�KDQ�FHGLGR�VX� OXJDU� �R�DO�PHQRV� OR�KDQ�FRPSDUWLGR� HQ� ORV�~OWLPRV�GHFHQLRV�FRQ�HO�UHFHOR��HO�UHFKD]R�\��HQ�RFDVLRQHV��OD�GHQLJUDFLyQ��/D�VRFLHGDG�PRGHUQD�VH�GHEDWH�HQWUH�HO�FLHQWLILFLVPR�\�OD�DQWLFLHQFLD��HVWR� HV�� HQWUH� OD� VXEOLPDFLyQ� GH� OD� FLHQFLD� FRPR� DOJR� DEVROXWR� H�LQFRQGLFLRQDOPHQWH� EXHQR� HQ� Vt� PLVPR�� \� VX� UHSXOVD� FRPR� DOJR� LQWUtQVHFD� H�LQH[RUDEOHPHQWH�PDOR��$PEDV�DFWLWXGHV��PXFKDV�YHFHV�VRVWHQLGDV�VREUH�OD�EDVH�GH�HODERUDGDV�DUJXPHQWDFLRQHV�ILORVyILFDV��VRQ�LUUDFLRQDOHV�FRPR�VXHOH�VHUOR�WRGD�SRVLFLyQ� TXH� H[DJHUD� XQR� GH� ORV� SRORV� PLHQWUDV� VH� UHVLVWH� D� YROWHDU� OD� PLUDGD�VREUH�HO�RWUR��
(O� FLHQWLILFLVPR� GHVFDUJD� VREUH� DJHQWHV� H[WHUQRV� ORV� LPSDFWRV� QHJDWLYRV� TXH�DFRPSDxDQ�D�YHFHV�DO�GHVDUUROOR�FLHQWtILFR�WHFQROyJLFR��UHGXFH�OD�UHVSRQVDELOLGDG�GH� ORV�FLHQWtILFRV�D� OD�HMHFXFLyQ�FRUUHFWD�GH�VX�WUDEDMR�SURIHVLRQDO�\�GHQXQFLD�ODV�UHIOH[LRQHV� pWLFDV� HQ� OD� FLHQFLD�� FRPR� LQYDVLRQHV�RVFXUDQWLVWDV� R� DWHQWDGRV� D� OD�OLEHUWDG� 3RU� RWUR� ODGR�� OD� DQWLFLHQFLD� KD� TXHULGR� DWULEXLU� D� OD� FLHQFLD� OD�UHVSRQVDELOLGDG� SRU� ORV� LPSDFWRV� QHJDWLYRV GH� DOJXQDV� GH� VXV� DSOLFDFLRQHV� \�GHVSRMDUOD�GH�DXWRQRPtD�\� OLEHUWDG� /R�FLHUWR�HV�TXH� OD� FLHQFLD�\� OD� WpFQLFD�VRQ�
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EXHQDV�� ~WLOHV� H� LPSUHVFLQGLEOHV�� SHUR QR� OR� VRQ� LQFRQGLFLRQDOPHQWH� \� TXH� KDQ�VXUJLGR� �R� VH� KDQ� WROHUDGR� R� SURPRYLGR� PXFKRV� DVSHFWRV� QHJDWLYRV� HQ� VX�GHVDUUROOR�� 5HFKD]DU� ORV� MXLFLRV� DGYHUVRV� VREUH� OD� FLHQFLD� QR� HV� VXILFLHQWH��VXEVLVWH�HO�SUREOHPD�GH�KDFHU�FRPSDWLEOH�VX� OHJtWLPR�FUHFLPLHQWR� LQWHUQR��FRQ� OD�HOLPLQDFLyQ� GH� VXV� LPSDFWRV� QHJDWLYRV�� \� OD� QHFHVLGDG� GH� SURPRYHU� YDORUHV�KXPDQRV� HQ� UHODFLyQ� FRQ� OD� SUiFWLFD� GHO� WUDEDMR� FLHQWtILFR�� /D� VROXFLyQ� GH� HVWH�SUREOHPD�HV�SRVLEOHPHQWH�HO�PD\RU�GHVDItR�GH�XQ�FLHQWtILFR�FRPSURPHWLGR�
6REUH�OD�DXWRQRPtD�GH�OD�FLHQFLD���
/D� HGDG� PRGHUQD� VH� FDUDFWHUL]D� SRU� HO� VXUJLPLHQWR� GH� YDULDV� �DXWRQRPtDV�� HQ�GLVWLQWRV� VHFWRUHV� GH� OD� YLGD� HVSLULWXDO� \� SUiFWLFD� GHO� KRPEUH�� TXH� HQ� ORV� VLJORV�SUHFHGHQWHV�VyOR�KDEtDQ�SURSRUFLRQDGR�XQ�HMHPSOR�GH�UHOLHYH��FXDQGR�7RPiV�GH�$TXLQR�UHLYLQGLFy�HO�GHUHFKR�SOHQR�GH�LQYHVWLJDU�FRQGXFLpQGRVH�GH�DFXHUGR�D�ORV�FULWHULRV�GH� OD�UD]yQ�QDWXUDO��ORV�DWULEXWRV�GH� OD�FLHQFLD�\� OD�ILORVRItD��DO�PDUJHQ�R�FRQ�LQGHSHQGHQFLD�GH�ORV�GLFWDGRV�GH�OD�UHYHODFLyQ�VREUHQDWXUDO��(Q�HVWH�HVStULWX��0DTXLDYHOR�UHLYLQGLFy�OD�DXWRQRPtD�GH�OD�SROtWLFD��.DQW�\�ORV�URPiQWLFRV��OD�GH�ODV�DUWHV��*DOLOHR�OD�GH�OD�FLHQFLD��\�PXFKR�PiV�UHFLHQWHPHQWH��6SHQFHU�\�%DVWLDW�� OD�GH� OD� HFRQRPtD�� (VWDV� UHLYLQGLFDFLRQHV� SRQtDQ� HO� pQIDVLV� HQ� OD� HVSHFLILFLGDG� GH�VXV� iPELWRV� UHVSHFWLYRV�� \� HQ� OD� H[LVWHQFLD� GH� FULWHULRV� HVHQFLDOPHQWH� LQWHUQRV�SDUD�HYDOXDU�HO�ORJUR�GH�ORV�ILQHV�SDUWLFXODUHV�GH�FDGD�XQR�GH�HOORV�
(O� WUiQVLWR� GH� OD� DXWRQRPtD� D� OD� OLEHUWDG� FRQGXMR� DO� UHFKD]R� GH� WRGD� IRUPD� GH�LQWHUIHUHQFLD� H[WHUQD� D� FDGD� XQR� GH� DTXHOORV� iPELWRV�� $Vt�� SRU� HMHPSOR�� XQD�GHFLVLyQ� SXHGH� VHU� MX]JDGD� SROtWLFDPHQWH� VRVWHQLEOH�� DXQTXH� QR� VHD YHQWDMRVD�GHVGH� HO� SXQWR� GH� YLVWD� SROtWLFR�� XQ� FRQRFLPLHQWR� SXHGH� VHU� UHSXWDGR�HFRQyPLFDPHQWH� SURYHFKRVR�� DXQTXH� VHD� PRUDOPHQWH� FULWLFDEOH�� R� XQ� FXDGUR�DUWtVWLFDPHQWH� YiOLGR�� DXQTXH� VHD� YLVLEOHPHQWH� REVFHQR�� 0iV� DXQ�� ORV� FULWHULRV�HFRQyPLFRV��SROtWLFRV�R�PRUDOHV�QR�DxDGLUtDQ�QLQJ~Q�YDORU� SROtWLFR��HFRQyPLFR�R�DUWtVWLFR�D�SURGXFFLRQHV�TXH�PHUHFLHVHQ�XQ�MXLFLR�QHJDWLYR�GHVGH�HO�SXQWR�GH�YLVWD�HVSHFtILFR�GH�VXV�FULWHULRV�LQWHUQRV��8Q�PRGR�FRUULHQWH�GH�H[SUHVDU�HVWD�SRVLFLyQ��FRQVLVWH�HQ�GHFODUDU�TXH�OD�SROtWLFD�� OD�HFRQRPtD�\�HO�DUWH�VRQ�LQGHSHQGLHQWHV�GH�ORV� YDORUHV�� \� HV� ELHQ� FRQRFLGR� TXH� HVWD� GHFODUDFLyQ� VH� KDFH� WDPELpQ�� \�HVSHFLDOPHQWH��HQ�UHODFLyQ�FRQ�OD�FLHQFLD��>�@
(Q�XQ�VHJXQGR�VHQWLGR��GH�PD\RU�DOFDQFH��VH�VRVWLHQH�TXH�OD�UHIHULGD�DXWRQRPtD�LPSOLFD� WDPELpQ� LQGHSHQGHQFLD� HQ� OD� DFFLyQ�� (VWR� VLJQLILFDUtD� TXH� HV� OtFLWR�SURPRYHU�XQD�DFFLyQ�SROtWLFD�DXQTXH�VHD�HFRQyPLFDPHQWH�GHVYHQWDMRVD��OOHYDU�D�FDER� HO� GHVDUUROOR� HFRQyPLFR� D~Q� EDMR� FRQGLFLRQHV� PRUDOPHQWH� UHSUREDEOHV� \�SURGXFLU�REUDV�GH�DUWH�D�SHVDU�GH�VX FRQWHQLGR�REVFHQR��'LFKR�GH�RWUR�PRGR��HO�HPSUHVDULR�� HO� SROtWLFR� \� HO� DUWLVWD� �\� SRU� VXSXHVWR�� HO� FLHQWtILFR� SXHGHQ� REUDU�OtFLWDPHQWH�\�FRQ� WRWDO� LQPXQLGDG��VLHPSUH�TXH� OR�KDJDQ�HQ�FRQIRUPLGDG�FRQ� ORV�FULWHULRV�LQWUtQVHFRV�D�VX�SURIHVLyQ��
8Q� WHUFHU� VHQWLGR� FRQVLVWH� HQ� UHFKD]DU� FRQWUROHV� R� OLPLWDFLRQHV� H[WHUQRV� D� HVD�OLEHUWDG�GH�DFFLyQ��HMHUFLGRV�HQ�QRPEUH�GH� OD�SURWHFFLyQ�R�SURPRFLyQ�GH� ILQHV�R�
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YDORUHV�TXH�QR�VH�JHQHUHQ�GHQWUR�GHO�iPELWR�GH�OD�SROtWLFD��OD�HFRQRPtD��HO�DUWH�R�OD�FLHQFLD��VHJ~Q�HO�FDVR�
+R\�GtD�HV�PDQLILHVWD�OD�WHQGHQFLD�D�SRQHU�HQ�WHOD�GH�MXLFLR�HVWRV�SXQWRV�GH�YLVWD��HVSHFLDOPHQWH�SRUTXH�ORV�IUXWRV�GH�HVWH�SURFHVR�GH�OLEHUDOL]DFLyQ�KDQ�FRQGXFLGR�D�UHVXOWDGRV�LQDFHSWDEOHV��OD�DXWRQRPtD�GH�ORV�iPELWRV�SDUWLFXODUHV��OOHYDGD�KDVWD�HO�H[FHVR�� ORV� VLW~D� HQ� DELHUWD� FRQIURQWDFLyQ� FRQ� RWURV� iPELWRV� \� YDORUHV� GH� OD�H[LVWHQFLD�KXPDQD��3RU�WDQWR��HO�GHOLFDGR�SUREOHPD�TXH�GHEH�DIURQWDUVH�HV�HO�GH�OD�UHYLVLyQ� FUtWLFD� GH� HVWRV� SXQWRV� VLQ� VXFXPELU� DO� RVFXUDQWLVPR�� OD� LQYROXFLyQ�UHWUyJUDGD�R�OD�QHJDFLyQ�GH�ORV�DVSHFWRV�SRVLWLYRV�FRQWHQLGRV�HQ�ORV�UHFODPRV�GH�DXWRQRPtD�\�OLEHUWDG�
(Q�OR�TXH�FRQFLHUQH�D�OD�FLHQFLD��FRQYLHQH�GLVWLQJXLU� OD�FLHQFLD�SXUD�GH�OD�FLHQFLD�DSOLFDGD��DXQTXH�DPEDV�SXHGDQ�FRQVLGHUDUVH�FRPR�XQ�HVIXHU]R�SRU�DOFDQ]DU�XQ�FRQRFLPLHQWR��SRUTXH�HQ�HO� FDVR�GH� OD� FLHQFLD�SXUD�GLFKR�HVIXHU]R�VH�RULHQWD�DO�GHVFXEULPLHQWR�GH�OD�YHUGDG��PLHQWUDV�TXH�HQ�OD�FLHQFLD�DSOLFDGD��D�OD�UHDOL]DFLyQ�GH�DOJXQD�DFFLyQ�R�HO�ORJUR�GH�XQ�UHVXOWDGR�SUiFWLFR��6L�VH�DGPLWH�HO�PHQFLRQDGR�REMHWLYR�HVSHFtILFR�GH�OD�FLHQFLD�SXUD��HOOR�OD�VLW~D�DXWRPiWLFDPHQWH�DO�PDUJHQ�GH�FXDOTXLHU�REMHFLyQ�PRUDO��SXHVWR�TXH� OD�E~VTXHGD�GH� OD�YHUGDG��FRQVWLWX\H�HQ�Vt�PLVPD�XQ�YDORU�DXWpQWLFR�� >�@�1R�SXHGH�GHFLUVH� OR�PLVPR�GH� OD�FLHQFLD�DSOLFDGD��SRUTXH�VL�HO� ILQ�SULPDULR�HV�DOJXQD�UHDOL]DFLyQ�SUiFWLFD��HPHUJHQ�LQHYLWDEOHPHQWH�FXHVWLRQHV�pWLFDPHQWH�UHOHYDQWHV�VHJ~Q�ORV�ILQHV�SDUWLFXODUHV�TXH�FDGD�DSOLFDFLyQ�WLHQH�D� OD�YLVWD��'LFKR�HQ�SRFRV�WpUPLQRV��FRQRFHU�FXDOTXLHU�FRVD�HV�PRUDOPHQWH�OtFLWR� SRUTXH� HV� LQFRQFHELEOH� TXH� H[LVWDQ� YHUGDGHV� PRUDOPHQWH� SURKLELGDV�� VLQ�HPEDUJR�� QR� HV� OtFLWR� KDFHU� FXDOTXLHU� FRVD� \� H[LVWHQ� DFFLRQHV� PRUDOPHQWH�UHSUREDEOHV�
/DV� FRQVLGHUDFLRQHV� GHO� SiUUDIR� DQWHULRU� VH� UHILHUHQ� REYLDPHQWH� D� ORV� ILQHV��1R�SRGUtD�FRQFOXLUVH�OR�PLVPR�HQ�UHODFLyQ�FRQ�ORV�PHGLRV��/D�E~VTXHGD�GH�OD�YHUGDG�QR�HV�VXILFLHQWH�SDUD�OHJLWLPDU�FXDOTXLHU�SURFHGLPLHQWR�FLHQWtILFR� 6yOR�ODV�FLHQFLDV�IRUPDOHV��OD�OyJLFD�\�OD�PDWHPiWLFD��SRU�H[FHOHQFLD��SRGUtDQ�GLVIUXWDU�GHO�SULYLOHJLR�GH� OD� LQPXQLGDG� PRUDO�� ODV� FLHQFLDV� IDFWXDOHV�� TXH� GHEHQ� VHUYLUVH GH� OD�H[SHULPHQWDFLyQ� FRPR� UHFXUVR� PHWRGROyJLFR� IXQGDPHQWDO�� LPSOLFDQ� XQD�PDQLSXODFLyQ��GH�OD�QDWXUDOH]D�R�GHO�KRPEUH��TXH�QHFHVLWD�VHU�VXMHWDGD�D�HVWULFWRV�FULWHULRV�PRUDOHV��3RU�VXSXHVWR��HQ�OD�FLHQFLD�DSOLFDGD��ODV�FXDOLGDGHV�PRUDOHV�GH�FXDOTXLHU�ILQ�QR�QRV�H[LPHQ�GH�FRQVLGHUDU�OD�FRUUHVSRQGLHQWH�DGPLVLELOLGDG�PRUDO�GH�ORV�PHGLRV�HPSOHDGRV�SDUD�FRQVHJXLUORV�
$O�HQFXHQWUR�GH�OD�GLPHQVLyQ�pWLFD
/D� FLHQFLD� \� OD� WpFQLFD� HQJOREDQ� DPEDV� GRV� DVSHFWRV�� DXQTXH� HQ� FXRWDV�GLIHUHQWHV��XQR�GH�HVWRV�DVSHFWRV�HV�XQ�VDEHU��HO�RWUR��XQ�RSHUDU�� >�@ (Q�FXDQWR�VDEHU� �VDEHU� SXUR� HQ� OD� FLHQFLD� SXUD� \� VDEHU� HILFD]� HQ� OD� FLHQFLD� DSOLFDGD�� QR�GHEHQ� VRPHWHUVH� D� QLQJ~Q� JpQHUR� GH� QRUPDWLYD� PRUDO�� SROtWLFD� R� UHOLJLRVD�� VLQ�HPEDUJR�� HQ� FXDQWR� IRUPDV� GHO� REUDU� KXPDQR�� KDQ� GH� HVWDU� VXMHWDV� D� WDOHV�QRUPDWLYDV�\�UHJODPHQWDFLRQHV��
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(V�REYLR�TXH�OD�FLHQFLD�\�OD�WpFQLFD��FRPR�FLHQFLD�DSOLFDGD��HVWiQ�GLVSXHVWDV�HQ�VX�LQWHULRU�D�UHFRQRFHU�\�VXMHWDUVH�D�UHJODV��QRUPDV��FRQWUROHV�\�FULWHULRV�GH�FRQGXFWD��%DVWD�SHQVDU�HQ� ODV� UHJODV�GHO�PpWRGR FLHQWtILFR��HQ�HO� LPSHULR�GH� OD�KRQHVWLGDG�LQWHOHFWXDO��OD�DFHSWDFLyQ�GH�OD�FUtWLFD�R�HO�HVStULWX�GH�FRODERUDFLyQ�TXH�VXE\DFHQ�D�WRGD�IRUPD�GH�DFWLYLGDG�FLHQWtILFD�\�TXH�GHILQHQ�OR�TXH�SRGUtD�OODPDUVH�XQD��pWLFD�GH�OD�REMHWLYLGDG���3RU�RWUD�SDUWH��EDVWD�HYRFDU�ODV�ULJXURVDV�UHJODV�TXH�SUHVLGHQ�HO�HMHUFLFLR�GH�OD�LQYHVWLJDFLyQ�\�GH�OD�DFWLYLGDG�WHFQROyJLFD�\�TXH�GHEHQ�JDUDQWL]DU�VX�HILFDFLD� \� VHJXULGDG�� REHGHFLHQGR� OR� TXH� SRGUtD� GHQRPLQDUVH� XQD� �pWLFD� GH� OD�ILDELOLGDG���
6LQ� HPEDUJR�� HVWH� FRQMXQWR� GH� UHJODV� \� QRUPDV� QR� WLHQHQ� XQ� YDORU� PHUDPHQWH�LQVWUXPHQWDO�� VLQR� TXH� WLHQHQ� DGHPiV� XQD� FRQQRWDFLyQ� PRUDO�� >���@� 8QD� EXHQD�FLHQFLD� \� XQD� EXHQD� WHFQRORJtD� �HQ� HO� VHQWLGR� GH� VX� SHUIHFFLyQ� LQWHUQD�� GHEHQ�WDPELpQ� VDWLVIDFHU� HO� UHTXLVLWR� PRUDO� GH� QR WUDLFLRQDU� OD� FRQILDQ]D� TXH� OD�FROHFWLYLGDG�SRQH�HQ�HOODV��(Q�HVWR�FRQVLVWH� OD� UHVSRQVDELOLGDG�GHO�FLHQWtILFR�\�HO�WpFQLFR��
/D� HPSUHVD� FLHQWtILFD� QR� WLHQH� HO� GHUHFKR� GH� UHFOXLUVH� GHQWUR� GH� XQ� KRUL]RQWH�LQWHUQR�� GHEH� WHQHU� HQ� FXHQWD� QRUPDV� \� YDORUHV� H[WHUQRV�� $KRUD� ELHQ�� FDEH�SUHJXQWDUVH�FyPR�VH�GHWHUPLQDQ�GLFKDV�QRUPDV�\�YDORUHV��(Q�HVWH�SXQWR��VH�FRUUH�HO� ULHVJR� GH� VXFXPELU� DO� VLJXLHQWH� DUJXPHQWR�� HVDV� QRUPDV� \� YDORUHV� DWDxHQ� DO�REUDU� KXPDQR�� FRPR� LQGLYLGXR� R� FRPR� VRFLHGDG�� 3RU� WDQWR�� OD� WDUHD� GH�LGHQWLILFDUORV� \� SUHFLVDUORV� SXHGH� DJRWDUVH� GHQWUR� GHO� iPELWR� GH� ODV� FLHQFLDV�VRFLDOHV�\�GH�ODV�FLHQFLDV�GH�OD�FRQGXFWD�\�HQ�WDO�FDVR��VH�HVWDUtD�FRQFOX\HQGR�TXH�OD� FLHQFLD� SXHGH� DVXPLU� SRU� Vt� PLVPD� HO� HQFDUJR� GH� ILMDU� VXV� SURSLRV� FULWHULRV�PRUDOHV��R��HQ�RWURV�WpUPLQRV��HO�SURSLR GLVFHUQLPLHQWR�PRUDO�TXHGDUtD�UHGXFLGR�D�XQD�VLPSOH�DFWLYLGDG�FLHQWtILFD��(VWD�FRQFOXVLyQ�HVWDUtD�WURSH]DQGR�GH�HQWUDGD�FRQ�XQD� GLILFXOWDG� LQVDOYDEOH� VL� VH� DFHSWD� OD� UHLYLQGLFDFLyQ� GH� DOJXQRV� VRFLyORJRV� \�SVLFyORJRV� TXH� DILUPDQ� HO� FDUiFWHU� GHVFULSWLYR� \� QR� QRUPDWLYR� GH� VXV� FLHQFLDV�UHVSHFWLYDV��3RUTXH��¢FyPR�SRGUtD�GHOHJDUVH�OD�IXQFLyQ�GH�ILMDU�QRUPDV�\�YDORUHV�D�DOJR�TXH�VH�GHFODUD�D�Vt�PLVPR�OLEUH�\�DMHQR�D�DPERV"�3RU�WDQWR��HVWDV�QRUPDV�\�YDORUHV�UHPLWHQ�D�RWUR�WLSR�GH�LQYHVWLJDFLyQ�SDUD�VX�IXQGDPHQWDFLyQ� \�FRQ�HOOR�VH�DEUHQ� DO KRUL]RQWH� HVSHFtILFR� GH� OD� pWLFD� FRPR� IRUPD� GH� LQGDJDFLyQ��HVHQFLDOPHQWH�GLYHUVD�GH�FXDOTXLHU�LQYHVWLJDFLyQ�FLHQWtILFD��DXQTXH�FRPSDUWD�FRQ�pVWD� HO� ULJRU� \� OD� VLVWHPDWLFLGDG� (O� MXLFLR� PRUDO�� SUiFWLFR� SRU� QDWXUDOH]D�� KDFH�UHIHUHQFLD�VyOR�D�ODV�DFFLRQHV�\�QR�VH�UHPLWH�D�ORV�FRQWHQLGRV�GHO�VDEHU�FLHQWtILFR�R�WHFQROyJLFR�
/D� SUiFWLFD� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� LPSOLFD�� VLQ� GXGD�� OD� DSOLFDFLyQ� GH� XQ�FRPSOHMR�VLVWHPD�GH�SURFHGLPLHQWRV�\�PHWRGRORJtDV�GH�GLVHxR��FRQWURO��LQIHUHQFLD�\�VHOHFFLyQ�FUtWLFD�D�SDUWLU�GH�ODV�FXDOHV�VH�H[SUHVDQ�MXLFLRV�GH�YDOLGH]�D�SURSyVLWR�GH� ODV� SURSRVLFLRQHV�FLHQWtILFDV�� /D�HSLVWHPRORJtD�SRVWHPSLULVWD�KD� UHFRQRFLGR�\�VXEUD\DGR�HVWD�GLPHQVLyQ�D[LROyJLFD�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD��SHUR�KD�FDtGR�HQ� HO� HUURU� GH� TXHUHU� UHGXFLU� ORV� YDORUHV� PRUDOHV� D� HVWD� YDOLGH]� HSLVWpPLFD��&XDQGR� VH� KDEOD� FRP~QPHQWH� GH� MXLFLRV� GH� YDORU� VH� DOXGH� D� RWURV� YDORUHV� �OR�MXVWR�� OR�GHELGR�� OR� OtFLWR�� OR�KRQHVWR��TXH�SHUWHQHFHQ�D� OD�HVIHUD�GH� OR�TXH�GHEH�VHU��(V�REYLR�TXH�ORV�FULWHULRV�QRUPDWLYRV�GH�tQGROH�PHWRGROyJLFD��QR�HQWUDQ�HQ�HO�
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XQLYHUVR�GH�OR�TXH�GHEH�VHU�HQ�XQ�HVWULFWR�VHQWLGR�PRUDO��SRU�OR�TXH�FRQVWLWX\HQ�D�OR� VXPR� �MXLFLRV� GH� YDOLGH]�� R� �� MXLFLRV� GH� IXQGDPHQWDFLyQ��� SHUR� QR� MXLFLRV� GH�YDORU�
&DEH�SUHJXQWDUVH��VL� ODV�SURSRVLFLRQHV�GH� OD�FLHQFLD� �HQ�FXDQWR�VDEHU�FLHQWtILFR��SXHGHQ� VHU� VRPHWLGDV� D� MXLFLRV� GH� YDORU� GLVWLQWRV� GHO� FULWHULR� LQWUtQVHFR� GH�REMHWLYLGDG�� VREUH� FX\D� EDVH� SXHGDQ� VHU� DFHSWDGDV� R� UHFKD]DGDV�� (VWR� SDUHFH�LPSRVLEOH��SXHVWR�TXH�ODV�SURSRVLFLRQHV�GH�OD�FLHQFLD�VH�OLPLWDQ�D�H[SUHVDU��FRPR�VRQ�R�FyPR�HVWiQ�ODV�FRVDV��\�QR��FyPR�GHEHUtDQ�VHU��UHVSHFWR�D�XQ�FLHUWR�YDORU��1R�HV�SRVLEOH�HVSHUDU�TXH�OD�FLHQFLD�DVXPD��HQWUH�VXV�FULWHULRV�PHWRGROyJLFRV�GH�DFHSWDFLyQ�R�UHFKD]R�GH�VXV�SURSRVLFLRQHV��HO�TXH�pVWDV�VH�DMXVWHQ��HQ�UHODFLyQ�FRQ�XQD�UHDOLGDG�GDGD��D� OR�TXH�XQ�FLHUWR�YDORU�H[LJLHUD�TXH�HVWD�UHDOLGDG�IXHVH��SRUTXH�HQ�WDO�FDVR�� OD�FLHQFLD�SRGUtD�YHUVH�REOLJDGD�D�DILUPDU�FRVDV�FRQWUDULDV�D�VXV�FULWHULRV�WHyULFRV�R�D�UHFKD]DU�RWUDV�TXH�GLFKRV�FULWHULRV�LPSRQGUtDQ��(Q�RWUDV�SDODEUDV��VXSHGLWDUVH�D�MXLFLRV�GH�YDORU�GLIHUHQWHV�GH�OD�YDOLGH]�WHyULFD��LPSOLFDUtD�DEMXUDU� GH� OD� ILDELOLGDG� FRJQRVFLWLYD� GH� OD� FLHQFLD�� /R� PLVPR� SRGUtD� GHFLUVH�UHVSHFWR�GH�OD�WpFQLFD��FRQFHELGD�FRPR�LQYHVWLJDFLyQ�SRLpWLFD�R�SUDJPiWLFD��\�VXV�MXLFLRV�GH�HILFDFLD��3RU�WDQWR��OD�FLHQFLD�\�OD�WpFQLFD�HQ�VXV�UHVSHFWLYDV�FRQGLFLRQHV�GH� �VLVWHPD�GH�VDEHU��R� �VLVWHPD�GH�SURFHGLPLHQWRV�HILFDFHV��VH�VXVWUDHQ�D� ORV�MXLFLRV� GH� YDORU� \� HQ� SDUWLFXODU� D� ORV� MXLFLRV�PRUDOHV�� SRUTXH�� FRQVLGHUDGDV� VyOR�FRPR�WDOHV��QR�VRQ�IRUPDV�GH�DFWLYLGDG�KXPDQDV��VLQR�UHVXOWDGRV�GH�WDO�DFWLYLGDG��3HUR�FLHQFLD�\�WpFQLFD�Vt�VRQ�DFWLYLGDGHV�HQ�HO�VHQWLGR�GH��KDFHU�FLHQFLD���SRU�WDQWR�OD�GLPHQVLyQ�pWLFD�HPHUJH�HQ�UHODFLyQ�FRQ�GLFKD�DFWLYLGDG��TXH�HV�XQD�DFWLYLGDG�QHWDPHQWH� KXPDQD��1R�REVWDQWH�� HO� FRQWHQLGR�pWLFR�HQ� OD�DFWLYLGDG�FLHQWtILFD�QR�SXHGH�GH�QLQJXQD�PDQHUD�TXHGDU�GHJUDGDGR�R�UHGXFLGR�D�XQD�pWLFD�LQHVSHFtILFD�TXH�FRPSURPHWH�DO�FLHQWtILFR��VLPSOHPHQWH�FRPR�XQ�VHU�KXPDQR�TXH��HQWUH�RWUDV�FRVDV��KDFH�FLHQFLD��/D�FLHQFLD��HQ WDQWR�TXH�DFWLYLGDG��SXHGH�FRQVLGHUDUVH�FRPR�XQ� WLSR� GH� DFFLyQ�� DO� LJXDO� TXH� HO� KXUWR�� HO� KRPLFLGLR� R� HO� QDUFRWUiILFR�� VyOR� TXH�PLHQWUDV�TXH�HVWDV�~OWLPDV�UHFLEHQ�XQD�FRQGHQD�PRUDO�FDVL�DXWRPiWLFD��OD�FLHQFLD�HV�XQD�DFWLYLGDG�FX\R� ILQ�SURSLR�VH�RULHQWD�D� OD�REWHQFLyQ�GH�DXWpQWLFRV�YDORUHV��¢4XLpQ�SRGUtD�VRVWHQHU�GH�KHFKR�TXH�HO�KDFHU�FLHQFLD��R�VHD�OD�E~VTXHGD�ULJXURVD�GH� FRQRFLPLHQWRV� REMHWLYRV�� R� HO� GHGLFDUVH� D� XQD� DFWLYLGDG� WpFQLFD� �R� VHD�� OD�SXHVWD� D� SXQWR� GH� SURFHGLPLHQWRV� HILFDFHV� \� ILDEOHV�� VHDQ� SRU Vt� PLVPRV�PRUDOPHQWH�REMHWDEOHV"
&DEH�HQWRQFHV�SUHJXQWDUVH��¢GH�TXp�IRUPD�HPHUJH�\�FyPR�VH�PDQLILHVWD�HO�MXLFLR�pWLFR�HQ�OD�FLHQFLD�FRPR�DFWLYLGDG�KXPDQD�HVSHFtILFD"�/D�UHVSXHVWD�TXH�VXUJH�GH�IRUPD�REYLD�H�LQPHGLDWD�HV�TXH�HVWH�MXLFLR�QR�DWLHQGH�VyOR�D�VXV�ILQHV�LQWUtQVHFRV�\�FDUDFWHUL]DGRUHV�� %DVWDQ� XQRV� SRFRV� HMHPSORV� HOHPHQWDOHV� SDUD� LGHQWLILFDU� ORV�SODQRV�HQ�TXH�SRGUtD�HMHUFHUVH�WDO�MXLFLR��(O�KRPLFLGLR�HV�XQD�DFWLYLGDG�PRUDOPHQWH�FRQGHQDEOH� SRUTXH� WLHQH� FRPR� ILQ� OD� VXSUHVLyQ� GH� OD� YLGD� KXPDQD� \� SRU� WDQWR�FRQVWLWX\H�XQ�DWHQWDGR�FRQWUD�XQ�YDORU�DEVROXWDPHQWH�SULPDULR��(O�KXUWR��FX\R�ILQ�HV� OD� SRVHVLyQ� GH� XQ� ELHQ�� QR� HV� FRQGHQDEOH� SRU� HVH� KHFKR�� /R� TXH� OR� KDFH�PRUDOPHQWH�FRQGHQDEOH�HV�OD�FLUFXQVWDQFLD�GH�TXH�HVH�ELHQ�HV�SURSLHGDG�GH�RWUR��/D�IDOVLILFDFLyQ�GH�REUDV�GH�DUWH�SDUD JDQDU�GLQHUR�QR�PHUHFH�OD�UHSXOVD�PRUDO�SRU�VXV� ILQHV�QL�SRU�VXV�FLUFXQVWDQFLDV��VLQR�SRU�YDOHUVH�GH�XQ�PHGLR�IUDXGXOHQWR��(O�WUiILFR� GH� GURJDV� UHFLEH� XQ� MXLFLR� PRUDOPHQWH� DGYHUVR� EiVLFDPHQWH� SRU� VXV�



��
FRQVHFXHQFLDV�SDUD�OD�VRFLHGDG�\�QR��R�QR�WDQWR� SRU�VXV�ILQHV��VXV�PHGLRV�R�VXV�FLUFXQVWDQFLDV��)LQHV��PHGLRV��FLUFXQVWDQFLDV�\�FRQVHFXHQFLDV�VRQ�ORV�iPELWRV�HQ�ORV�TXH�WLHQH�OXJDU�HO�SURQXQFLDPLHQWR�PRUDO��
$QWHV� GH� FRQVLGHUDU� SRU� VX� WXUQR� HVWRV� DVSHFWRV�� HV� EXHQR� PHQFLRQDU� �VLQ� OD�SUHWHQVLyQ� GH� WUDWDUOR� D� IRQGR� HO� KHFKR� GH� TXH� OD� FLHQFLD� \� OD� WpFQLFD� VRQ�DFWLYLGDGHV� FROHFWLYDV� \� SURGXFWRV� VRFLDOHV�� >�@� 8QR� GH� ORV� PD\RUHV� SUREOHPDV�DFWXDOHV� FRQVLVWH� HQ� OD� GHPDUFDFLyQ� HQWUH� OD� UHVSRQVDELOLGDG� LQGLYLGXDO� \� OD�FROHFWLYD�HQ�OD�DFWLYLGDG�FLHQWtILFD��WHUUHQR�HQ�HO�TXH�OD�UHIOH[LyQ�pWLFD�WLHQH�D~Q�XQ�ODUJR� FDPLQR� SRU� UHFRUUHU�� >�@� (Q� FXDOTXLHU� FDVR�� SDUHFH� REYLR� TXH� OD� VLPSOH� \�EXHQD�HMHFXFLyQ�GH�OD�SURSLD�WDUHD�HVSHFLDOL]DGD�QR�DJRWD�WRGR�HO�FRQWHQLGR�GH�OD�UHVSRQVDELOLGDG� PRUDO� GHO� FLHQWtILFR� LQGLYLGXDO�� UHVSHFWR� GH� VX� PLVPD� DFWLYLGDG�FRPR�FLHQWtILFR��VLQR�TXH�pO�GHEH�VHQWLUVH�SDUWtFLSH�GH�OD�UHVSRQVDELOLGDG�PRUDO�GH�OD� HPSUHVD� FLHQWtILFD� HQ� VX� FRQMXQWR�� D� QLYHOHV� GH� FRPSURPLVR� TXH� VHDQ�SURSRUFLRQDOHV� D� VXV� QLYHOHV� GH� SDUWLFLSDFLyQ�� 8QD� RSFLyQ� TXH� FDEUtD�SHUIHFWDPHQWH�D� OD�pWLFD�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD�VHUtD� OD�GH�FRQVLGHUDU�D� OD�FLHQFLD�FRPR�DFWLYLGDG�KXPDQD�GH�FDUiFWHU�VRFLDO�\� WUDWDU�GH� IRFDOL]DU�VREUH�HOOD�ODV�JUDQGHV�OtQHDV�GH�XQ�MXLFLR�PRUDO��VLQ�RFXSDUVH�GH�LGHQWLILFDU�ORV�DFWRUHV�GH�ODV�HOHFFLRQHV�PRUDOHV�D�DGRSWDU�
(O�SUREOHPD�GH�ORV�ILQHV���
(Q� RWUR� OXJDU� GH� HVWH� WH[WR� VH� KD� DFRUGDGR� LGHQWLILFDU� HO� ILQ� FDUDFWHUtVWLFR� GH� OD�FLHQFLD� SXUD� FRPR� OD� FRQTXLVWD� GH� XQ� VDEHU�� HV� GHFLU�� GH� XQ� FRQRFLPLHQWR�YHUGDGHUR�� R� VL� VH� SUHILHUH�� ULJXURVR� \� REMHWLYR�� 4XH� HVWH� ILQ� VHD� PRUDOPHQWH�OHJtWLPR� HV� DOJR� TXH� VH� GD� LQWXLWLYDPHQWH� SRU� GHVFRQWDGR�� HQ� RWURV� WpUPLQRV��GHVGH� HO� SXQWR� GH� YLVWD� GH� VXV� ILQHV�� OD� FLHQFLD� SXUD� UHVXOWDUtD� PRUDOPHQWH�LQDWDFDEOH��SXHVWR�TXH� OR�TXH�HOOD�VH�DIDQD�SRU�SURGXFLU�HV�VLHPSUH�EXHQR�HQ�Vt�PLVPR�� (O� FRPSURPLVR� GH� OD� LQYHVWLJDFLyQ� GH� OD� YHUGDG�� FRPSRUWD� DFWLWXGHV�LQWXLWLYDPHQWH� DSUHFLDEOHV� GHVGH�HO� SXQWR� GH� YLVWD�PRUDO�� KRQHVWLGDG� LQWHOHFWXDO��HVStULWX�GH�VDFULILFLR��RUGHQ�\�GLVFLSOLQD��SHUVHYHUDQFLD��DSHUWXUD�\�DFHSWDFLyQ�GH�ODV�FUtWLFDV��HVStULWX�GH�FRODERUDFLyQ�\�KXPLOGDG��HQWUH�RWUDV��1R�REVWDQWH��FDEUtD�KDFHU� XQD� GLVWLQFLyQ� D� SDUWLU� GH� OD� FXDO� HO� MXLFLR�PRUDO� IDYRUDEOH�� LQFOXVLYH D� OD�FLHQFLD�SXUD��GHMDUtD�GH�VHU�DXWRPiWLFR��(V�OD�GLVWLQFLyQ�HQWUH�ILQHV�REMHWLYRV�\�ILQHV�VXEMHWLYRV�R�SURSyVLWRV��/D�OLFLWXG�PRUDO�GH�OD�LQYHVWLJDFLyQ�DSOLFDGD�R�GH�OD�WpFQLFD�QR� SXHGH� YDORUDUVH� VyOR� FRQ� UHVSHFWR� D� OD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� R� D� OD�REWHQFLyQ� GH� SURGXFWRV� \� D� OD� SURGXFFLyQ� GH� SURFHGLPLHQWRV� HILFDFHV�� VLQR� TXH�VHUi�SUHFLVR� LQGDJDU�FXiO�HV�HO� ILQ�X�REMHWLYR�TXH�HOODV�SHUVLJXHQ�HQ�FRQFUHWR��HV�GHFLU��OR�TXH�VROHPRV�OODPDU���HO�SDUD�TXp!!�GH�OD�LQYHVWLJDFLyQ��>�@�5HVXOWD�FODUR�HQWRQFHV�TXH�VRQ�HVWRV�SURSyVLWRV�R�ILQHV�VXEMHWLYRV�ORV�TXH�DSRUWDQ�OD�VXVWDQFLD�GLVFULPLQDQWH�SDUD�HPLWLU�HO�MXLFLR�PRUDO��6L�DFHSWiVHPRV�WDPELpQ�HVD�GLVWLQFLyQ�HQ�HO�FDVR�GH�OD�FLHQFLD�SXUD��QL�VLTXLHUD�HOOD�VHUtD�LQPXQH�D� OD�YDORUDFLyQ�pWLFD��3RU�HMHPSOR��OD�LQYHVWLJDFLyQ�SVLFRILVLROyJLFD�SRGUtD�VHUYLU�GH�EDVH�FRQFHSWXDO�SDUD�OD�WHUDSpXWLFD� GH� XQ� SDFLHQWH� TXH� VHD� YtFWLPD� GH� SHQVDPLHQWRV� REVHVLYRV�� SHUR�LJXDOPHQWH�SRGUtD�VHU�HO�IXQGDPHQWR�SDUD�DUUDQFDU�FRQIHVLRQHV�D�XQ�SULVLRQHUR��>�@
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(O�SUREOHPD�GH�ORV�PHGLRV���
(Q�OD�FLHQFLD��GHFLGLGDPHQWH��HO�ILQ�QR�MXVWLILFD�ORV�PHGLRV��4XLHQ�SUHWHQGD�TXH�XQDYH]� DVHJXUDGD� OD� OLFLWXG� GH� ORV� ILQHV� GH� OD� DFWLYLGDG� FLHQWtILFD�� KD\� GHUHFKR� D�SURFHGHU�FRQ�DEVROXWD�OLEHUWDG�SDUD�FRQVHJXLUORV��VH�VLW~D�DO�PDUJHQ�GH�OD�DFWLWXG�PRUDO�\�HQ�FLHUWR�VHQWLGR�FRQWUD�HOOD��6L�VH�H[FOX\HQ�ODV�FLHQFLDV�TXH�UHFXUUHQ�VyOR�D�ORV�LQVWUXPHQWRV�GH�OD�UD]yQ��HV�GHFLU��D�PHGLRV�OyJLFR�IRUPDOHV�\�PDWHPiWLFRV��QR� HV� SRVLEOH� KDFHU� FLHQFLD� VLQ� DOJ~Q� JHQHUR� GH� PDQLSXODFLyQ� GHO� REMHWR� GH�HVWXGLR�� (Q� HIHFWR�� ODV� FLHQFLDV� IDFWXDOHV� R� HPStULFDV� QR� SXHGHQ� OLPLWDUVH� D� OD�DGRSFLyQ� GH� XQD� ySWLFD� FRQFHSWXDO�� VLQR� TXH� UHTXLHUHQ� XQD� LQWHUYHQFLyQ� TXH�PRGLILFD� HO� HVWDGR� QDWXUDO� GH� ODV� FRVDV� FRQ� HO� SURSyVLWR� GH� HYLGHQFLDU�DUWLILFLDOPHQWH� ORV� UDVJRV�TXH�VH�GHVHD�HVWXGLDU� (VWD�PDQLSXODFLyQ�HV�HYLGHQWH�HQ� OD� LQYHVWLJDFLyQ�H[SHULPHQWDO��SHUR�RFXUUH� WDPELpQ��DXQTXH�GH�XQ�PRGR�PiV�OD[R� \� PHQRV� FRQWURODGR� HQ� OD� LQYHVWLJDFLyQ� OODPDGD� REVHUYDFLRQDO�� $O� XVDU� HO�FRQFHSWR� GH� PDQLSXODFLyQ� OR� KDFHPRV� GHSXUiQGROR� GH� VXV� FRQQRWDFLRQHV�QHJDWLYDV� LPSOtFLWDV�\�DVXPLpQGROR�HQ�VX�DFHSFLyQ�QHXWUD�GH�GLVSRQHU� ODV�FRVDV�VHJ~Q� OD� LQWHQFLyQ� GHO� LQYHVWLJDGRU�� $XQ� DVt� HV� LPSRVLEOH� KDFHU� GHVDSDUHFHU� OD�VXVWDQFLD�GHO�DOWHUDU�R�FRQVLGHUDU�D�GLVSRVLFLyQ�SURSLD�
/D�SHUWLQHQFLD�GHO�MXLFLR�PRUDO�HQ�UHODFLyQ�FRQ�ORV�PHGLRV�HV�DEVROXWDPHQWH�REYLD�FRQ�UHIHUHQFLD�D�ODV�OODPDGDV�FLHQFLDV�GHO�KRPEUH�TXH�KDFHQ�GH�pVWH�VX�REMHWR�GH�HVWXGLR��3DUD�PXFKRV��SRU�HMHPSOR�� OD�PHGLFLQD�DOFDQ]y�VX�HVWDWXWR�GH�FLHQFLD�D�ILQHV�GHO�VLJOR�SDVDGR��QR�VyOR�SRU�HO�KHFKR�GH�VHUYLUVH�GH�ODV�GHPiV�FLHQFLDV�SDUD�HMHUFHU� OD� SUiFWLFD� PpGLFD�� VLQR� VREUH� WRGR� SRU� HO� PRGR� GH� FRQGXFLU� OD�LQYHVWLJDFLyQ�FLHQWtILFD�PLVPD��LQWURGXFLHQGR�HQ�HOOD�HO�PpWRGR�H[SHULPHQWDO��(VWH�ORJUR�LQGLVFXWLEOH�WXYR�VX�SULPHUD�JUDQ�H[SUHVLyQ�HQ�OD�REUD�,QWURGXFFLyQ�DO�HVWXGLR�GH� OD�PHGLFLQD�H[SHULPHQWDO��GH�&ODXGH�%HUQDUG�� SHUR�VLWXy�D� OD�PHGLFLQD�HQ�HO�SXQWR�GH�PLUD�GH�OD�pWLFD��\�PiV�UHFLHQWHPHQWH��FRQ�HO�LPSHWXRVR�GHVDUUROOR�GH�ODV�DOWDV�WHFQRORJtDV�PpGLFDV��HQ�HO�FHQWUR�GH�DWHQFLyQ�GH�OD�ELRpWLFD��
(Q�HO�SDVDGR�OD�WRPD�GH�FRQFLHQFLD�pWLFD�VH�SURGXFtD�PX\�WUDEDMRVDPHQWH�HQ�ODV�FLHQFLDV�QDWXUDOHV��FX\R�REMHWR�GH�HVWXGLR�HV�OD�QDWXUDOH]D��6LQ�HPEDUJR��FDGD�GtD�FREUD�PD\RU�YLJHQFLD�H�LPSRUWDQFLD��D~Q�GHVGH�XQD�ySWLFD�DQWURSRFpQWULFD��OD�DVt�GHQRPLQDGD� pWLFD� GHO� PHGLR� DPELHQWH�� 6L� ORV� PHGLRV� TXH� VH� HPSOHDQ� SDUD�DOFDQ]DU� XQ� SURJUHVR� LQPHGLDWR� �SRU� OR� GHPiV� GHVHDEOH� FRPR� ILQ� LPSOLFDQ� XQD�DJUHVLyQ� D� OD� ELRVIHUD�� OD� DFWLYLGDG� HV�PRUDOPHQWH� UHSUREDEOH� \� QR� VyOR� SRU� ODV�FRQVHFXHQFLDV�DGYHUVDV�TXH�HOOR�SXHGH�DFDUUHDU��>�@
/DV� UHFLHQWHV� FRQTXLVWDV� HQ� HO� WHUUHQR� GH� OD� ELRWHFQRORJtD� \� GH� OD� LQJHQLHUtD�JHQpWLFD�DOLPHQWDQ�FRQWLQXDPHQWH�HO�GHEDWH�pWLFR�SRU�UD]RQHV� OLJDGDV��QR�VyOR�D�ODV�FRQVHFXHQFLDV�\�D�ORV�ILQHV��VLQR�D�ORV�PHGLRV�HPSOHDGRV��/D�PDQLSXODFLyQ�GHO�PDWHULDO� JHQpWLFR� HV� \D� GH� SRU� Vt� XQD� DFFLyQ� TXH� PXFKRV� REMHWDQ� FRQ�LQGHSHQGHQFLD� WRWDO� ORV� ILQHV� TXH� OR� LQVSLUHQ�� 1R� HV� SURSyVLWR� GH� HVWH� WH[WR�LQFXUVLRQDU�HQ�FXHVWLRQHV�HVSHFtILFDV�GHO�GLVFXUVR�ELRpWLFR��SHUR�HV�LPSUHVFLQGLEOH�OODPDU� OD� DWHQFLyQ� VREUH� HO� KHFKR� GH� TXH� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�YDORUDFLyQ� GHO� EDODQFH� HQWUH� ULHVJRV� \� EHQHILFLRV HVSHUDGRV�� HO� SUREOHPD� GHO�FRQVHQWLPLHQWR�LQIRUPDGR��HO�WHPD�GH�OD�DVLJQDFLyQ�DOHDWRULD�GH�ORV�VXMHWRV�D�ORV�



��
WUDWDPLHQWRV��OD�LQYHVWLJDFLyQ�H[SHULPHQWDO�FRQ�HPEULRQHV�KXPDQRV��OD�HXWDQDVLD�\�HO�HQFDUQL]DPLHQWR� WHUDSpXWLFR�VRQ�DSHQDV�XQRV�SRFRV�HMHPSORV�HQ ORV�TXH�HO�GHEDWH� pWLFR� VH� FHQWUD� EiVLFDPHQWH� HQ� ORV� PHGLRV� TXH� VH� HPSOHDQ� HQ� OD�LQYHVWLJDFLyQ�
(O�SUREOHPD�GH�ODV�FLUFXQVWDQFLDV���
8QD�DFFLyQ�TXH�SXHGH�FRQVLGHUDUVH�OtFLWD�GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�ILQHV�\�GH�ORV�PHGLRV��SXHGH�UHVXOWDU�PRUDOPHQWH GXGRVD�HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�R�GHELGR�D�ODV�FRQGLFLRQHV�HQ�ODV�TXH�VH�UHDOL]D��8Q�WHPD�SDUWLFXODUPHQWH�FDQGHQWH��WDQWR�HQ�QXHVWUR�FRQWH[WR�QDFLRQDO� FRPR�HQ� WRGR�HO�PXQGR�HV�HO� VH� UHILHUH�D� OD�DVLJQDFLyQ�GH�IRQGRV�SDUD�OD�LQYHVWLJDFLyQ��3XHVWR�TXH pVWD�VH�GHVDUUROOD�KR\�GtD�D� JUDQ� HVFDOD� \� DEVRUELHQGR� LPSRUWDQWHV� UHFXUVRV� ILQDQFLHURV�� OD� FRQGLFLyQ�FRQFUHWD�GH� OD�H[LVWHQFLD�GH�UHFXUVRV� OLPLWDGRV�D�GLVSRVLFLyQ�GH�XQD�FRPXQLGDGKDFH�TXH�FXDQWR�VH�GHVWLQD�DO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WpFQLFD VHD�VXVWUDtGR�GH� RWURV� GHVWLQRV� VRFLDOPHQWH� ~WLOHV� \� D� PHQXGR� LPSRVWHUJDEOHV� �KRVSLWDOHV��HVFXHODV�� VHJXULGDG� VRFLDO�� DVLVWHQFLD� S~EOLFD�� HWF���� /D� ELRpWLFD� DEXQGD� HQ�SUREOHPDV�OLJDGRV�D�OD�FRQVLGHUDFLyQ�PRUDO�GH�ODV�FRQGLFLRQHV�HQ�TXH�VH�UHDOL]D�OD�LQYHVWLJDFLyQ�� SHQVHPRV�� SRU� HMHPSOR�� HQ� OD� REWHQFLyQ� GH� QXHYRV� VHUHV� YLYRV�PHGLDQWH� IHFXQGDFLyQ� DUWLILFLDO� HQWUH� JDPHWRV� SURYHQLHQWHV� GH� LQGLYLGXRV� GH�HVSHFLHV�GLIHUHQWHV��HQ�OD�FORQDFLyQ�GH�VHUHV�KXPDQRV��R�HQ ORV�SUREOHPDV�OLJDGRV�D� OD� WUDQVSODQWRORJtD� �OD� FRQGLFLyQ� GH� PXHUWH�� HO� FULWHULR� SDUD� OD� HOHFFLyQ� GHO�EHQHILFLDULR�GH�XQ�WUDQVSODQWH��HO�PiV�MRYHQ��HO�TXH�OOHYD�PiV�WLHPSR�HQ�OD�OLVWD�GH�HVSHUD��HO�PiV�~WLO�SDUD�OD�VRFLHGDG��HO�PiV�QHFHVDULR�SDUD�OD�SURSLD�IDPLOLD��HO�TXH�WLHQH�XQD�PD\RU�SUREDELOLGDG�GH�VREUHYLYLU��HWF���
(O�SUREOHPD�GH�ODV�FRQVHFXHQFLDV���
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