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Nos hace falta un Novum Organum de verdad, 

hay que abrir de par en par las ventanas y tirar todo a la calle, 

pero sobre todo hay que tirar también la ventana, 

y nosotros con ella. 

Es la muerte, o salir volando. 

Hay que hacerlo, de alguna manera hay que hacerlo. 

Julio Cortázar 
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/D� WHPiWLFD� GH� OD� SUHVHQWH� WHVLV�� JLUD� HQ� WRUQR� D� ODV� ³+DELOLGDGHV�
PHWRGROyJLFDV�GHVDUUROODGDV�PHGLDQWH� ORV�7UDEDMRV� ,QWHJUDGRUHV�\�VX�DSOLFDFLyQ�HQ�
OD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO´���
� (O� REMHWLYR� JHQHUDO� TXH� RULHQWy� HO� SURFHVR� GH� OD� LQYHVWLJDFLyQ�� IXH� HO� GH�
³$QDOL]DU� ODV� KDELOLGDGHV� PHWRGROyJLFDV� GHVDUUROODGDV� SRU� HO� DOXPQR� PHGLDQWH� ORV�
7UDEDMRV�,QWHJUDGRUHV�\�VX�DSOLFDFLyQ�HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO´��
� 3RU� HOOR�� KD� VLGR� QHFHVDULR� DX[LOLDUVH� GH� XQD�PHWRGRORJtD� FXDQWLWDWLYD�� SXHV�
pVWD� SHUPLWH� UHDOL]DU� LQGDJDFLRQHV� HQ� SREODFLRQHV� FX\R� Q~PHUR� GH� KDELWDQWHV� HV�
DPSOLR��(QWUHWDQWR�� OD� LQYHVWLJDFLyQ�HVWi�IXQGDPHQWDGD�FRQIRUPH�D� ORV� OLQHDPLHQWRV�
GHO� PpWRGR� GHVFULSWLYR�� TXH� FRQVLVWH� HQ� GHVFULELU�� DQDOL]DU�� LQWHUSUHWDU� \� SURSRQHU�
QXHYDV�IRUPDV�GH�HQIRFDU�XQ�WHPD�HQ�FRQFUHWR��3DUD� ORJUDUOR�� IXH�PHQHVWHU�DSOLFDU�
HQFXHVWDV� GH� RSLQLyQ� D� ORV� DVHVRUHV� GH� WHVLV� \� WHVLVWDV�� DGHPiV� GH� HQWUHYLVWDV� D�
GRFHQWHV�TXH�GH�DOJXQD� IRUPD�PDQWLHQHQ�XQD� UHODFLyQ�GLUHFWD� FRQ�HO� FRQWHQLGR�GH�
HVWH�UHSRUWH�FLHQWtILFR��

5HVSHFWR� D� ORV� REMHWLYRV� TXH� JXLDURQ� OD� LQYHVWLJDFLyQ�� VH� ORJUy� GHVWDFDU�
DTXHOODV� KDELOLGDGHV�� FRQRFLPLHQWRV� \� DFWLWXGHV� TXH�HO� DOXPQR�GHVDUUROOy� FRQIRUPH�
IXH�UHDOL]DQGR�VXV�7UDEDMRV�,QWHJUDGRUHV�HQ�VXV�GLVWLQWRV�VHPHVWUHV��(VWR�HQ�FXDQWR�
DO� ORJUR�GH�DSUHQGL]DMHV��HO�GHVDUUROOR�GH�GHVWUH]DV�PHWRGROyJLFDV�\�HO� VXUJLPLHQWR�
GH� DFWLWXGHV� SRVLWLYDV�� TXH� VH� YLHURQ� UHIOHMDGDV� HQ� OD� DSDULFLyQ� GH� PHMRUHV�
LQGDJDFLRQHV�GH�WHVLV�\�HGXFDQGRV�FRPSURPHWLGRV�FRQ�VX�TXHKDFHU�SHGDJyJLFR����
�
�
�
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� /D�HGXFDFLyQ�IRUPDO�VLHPSUH�VH�HQFRQWUDUi�HQ�FRQVWDQWH�FDPELR��GHELGR�D�ODV�
FDUDFWHUtVWLFDV�HFRQyPLFDV��SROtWLFDV� \� FXOWXUDOHV�TXH�PXHVWUDQ� ODV�GLYHUVDV�HWDSDV�
GH� OD� KLVWRULD�� 'H� HVWD� PDQHUD� ORV� REMHWLYRV� GH� OD� HQVHxDQ]D� \� VXV� FRQWHQLGRV��
GHEHUiQ�UHVSRQGHU�D�PRGHORV�FRQJUXHQWHV�FRQ�OD�UHDOLGDG����

$Vt�� HQ� OR� TXH� UHVSHFWD� D� OD� RUJDQL]DFLyQ� GH� ORV� SODQHV� GH� HVWXGLR�
�FRQFUHWDPHQWH� HQ� QLYHO� VXSHULRU��� KD� SUHGRPLQDGR� \� SUHGRPLQD� ��WDO� YH]���� XQ�
HVTXHPD�SRU�PDWHULDV�DLVODGDV���

3URSLFLDQGR�FRQ�HOOR�XQ�DSUHQGL]DMH�LQFRPSOHWR��GHELGR�DO�SRFR�pQIDVLV�TXH�VH�
GD� D� OD� LQWHJUDFLyQ� GH� FRQRFLPLHQWRV� \� GLVFLSOLQDV� TXH�SDUWLFLSDQ�HQ� HO� SURFHVR�GH�
HQVHxDQ]D�DSUHQGL]DMH�����
� (QWUHWDQWR�� VH� PDQHMD� HQ� HVWH� GRFXPHQWR� HO� FRQFHSWR� GH� 7UDEDMRV�
,QWHJUDGRUHV��7,���FX\R�YtQFXOR�PiV�SUy[LPR�HV� OD� LQVWUXFFLyQ� LQWHUGLVFLSOLQDULD��eVWD�
VXUJH�HQ�HO�SDtV�D�SDUWLU�GH�ORV�DxRV�VHWHQWDV�HQ�GRQGH�VH�GHVDUUROODURQ�³«SODQHV�GH�
HVWXGLR� TXH� UHVSRQGHQ� DO� QRPEUH� FRP~Q� GH� HQVHxDQ]D� PRGXODU«´� �3DQV]D��
������������

/D� FXDO� WLHQH� FRPR� DQWHFHGHQWH� SULQFLSDO�� OD� 8QLYHUVLGDG� $XWyQRPD�
0HWURSROLWDQD�;RFKLPLOFR�� � HQ� GRQGH� JUDQ� SDUWH� GH� VX� TXHKDFHU� HGXFDWLYR� OR� KDQ�
UHJLGR�ORV�OLQHDPLHQWRV�GH�HVWH�WLSR�GH�HQVHxDQ]D��
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(V� SUHFLVR� VHxDODU� TXH� GLFKR� SDUDGLJPD� FXUULFXODU� ³«� LPSULPH� XQ� FDUiFWHU�
LQWHUGLVFLSOLQDULR� WDQWR� D� OD� RUJDQL]DFLyQ� GHO� FRQRFLPLHQWR� FRPR� D� OD� HVWUDWHJLD�
SHGDJyJLFD�FRQ�TXH�VH�DERUGD´��3DQV]D�������������

$KRUD�KD\�TXH�KDEODU�GH� OR�SDUWLFXODU��HV�GHFLU��GH� OD�(VFXHOD�GH�3HGDJRJtD�
�(3��HQ�OD�8QLYHUVLGDG�'RQ�9DVFR��$��&��'RQGH�VH�KD�YHQLGR�WUDEDMDQGR�GHVGH�KDFH�
DOJXQRV�DxRV�EDMR�XQD�HVWUDWHJLD�PHWRGROyJLFD�GHQRPLQDGD�7UDEDMRV� ,QWHJUDGRUHV��
HVWR�SDUD�IRPHQWDU�HQ�ORV�DOXPQRV�DFWLWXGHV�\�DSWLWXGHV�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�
GH�FDUiFWHU�HGXFDWLYR������

'H�HVWD�PDQHUD��FRQIRUPH�D�XQD�LQYHVWLJDFLyQ�GH�WHVLV�UHDOL]DGD�HQ�OD�(3�HQ�
HO� DxR� ������ VH� DSOLFy� XQD� HQFXHVWD� D� HVWXGLDQWHV� TXH� HQ� HVH� PRPHQWR� VH�
HQFRQWUDEDQ�UHDOL]DQGR�VX�WHVLV�SURIHVLRQDO�\�VXUJLHURQ�ORV�VLJXLHQWHV�GDWRV���

³(O�����GH�ORV�WHVLVWDV�GLMR�TXH�OR�PiV�GLItFLO�HQ�OD�HODERUDFLyQ�GH�VXV�WUDEDMRV�
IXH� HO� GRPLQLR� GH� OD� PHWRGRORJtD�� \� TXH� ODV� GLILFXOWDGHV� VXUJLHURQ� HQ� GLIHUHQWHV�
HWDSDV� GH� OD� LQYHVWLJDFLyQ� �SODQWHDPLHQWR� GHO� SUREOHPD�� HODERUDFLyQ� GHO� PDUFR�
WHyULFR��LQYHVWLJDFLyQ�GH�FDPSR��FDWHJRUL]DFLyQ�\�DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�GDWRV���
HVWR� LQGLFD� TXH�JUDQ�SDUWH� GH� ORV�SUREOHPDV�TXH�HQIUHQWDURQ� VH�GHEHQ�D� TXH� VyOR�
WLHQHQ� FRQRFLPLHQWRV� FRQFHSWXDOHV� \� PX\� SRFDV� KDELOLGDGHV� SDUD� LQYHVWLJDU�
PHWyGLFDPHQWH´��5RGUtJXH]��������������

3RU� HOOR� VH� KD� EXVFDGR� HVWLPXODU� HQ� ORV� HGXFDQGRV� KDELOLGDGHV� GH�
LQYHVWLJDFLyQ�PHGLDQWH�ORV�7,��SDUD�TXH�DO�PRPHQWR�GH�UHDOL]DU�HO�WUDEDMR�GH�WHVLV�QR�
H[LVWD�DOJXQD�GLILFXOWDG�R�FDUHQFLD��WHyULFR�PHWRGROyJLFD��HQ� ORV�GLVFHQWHV�\�SXHGDQ�
FXOPLQDU�IUXFWtIHUDPHQWH�VX�ODERU�GH�LQGDJDFLyQ����

)LQDOPHQWH�� UHVXOWD� LPSRUWDQWH� UHVDOWDU� TXH� QR� VH� KDQ� UHDOL]DGR�
LQYHVWLJDFLRQHV�VLPLODUHV�D�pVWD��HQ�OR�TXH�FRQFLHUQH�D�OD�(VFXHOD�GH�3HGDJRJtD���SRU�

Created by Neevia Personal Converter trial version http://www.neevia.com



� ��

OR� WDQWR�� VH� WUDWy� GH� LQQRYDU� HQ� HVWD� WHPiWLFD�� FUHDQGR� SRVLEOHPHQWH� QXHYRV�
FRQFHSWRV�R�HQIRTXHV�HQ�UHODFLyQ�D�ORV�7UDEDMRV�,QWHJUDGRWHV�HQ�HO�LQWHULRU�GH�OD�(3�������
�
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3/$17($0,(172�'(/�352%/(0$��
'DGR�TXH�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�/LFHQFLDGR�HQ�3HGDJRJtD�HVWi�RULHQWDGD�

��HQ� DOJXQR� GH� VXV� PDWLFHV���� D� SUHSDUDU� SURIHVLRQDOHV� DSWRV� SDUD� UHDOL]DU�
LQGDJDFLRQHV� HGXFDWLYDV�� VH� EXVFD� GHWHFWDU� VL� H[LVWH� XQD� UHODFLyQ� HQWUH� OD�
HODERUDFLyQ� GH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� \� ODV� KDELOLGDGHV� PHWRGROyJLFDV�
GHVDUUROODGDV�PHGLDQWH�pVWRV�\�VX�LQIOXHQFLD�SDUD�HODERUDU�HO�WUDEDMR�GH�WHVLV���
� �

3RU�WDQWR��VH�SUHWHQGH�GDU�UHVSXHVWD�D�OD�VLJXLHQWH�LQWHUURJDQWH��
��
35(*817$�'(�,19(67,*$&,Ï1��
¢4Xp�KDELOLGDGHV�PHWRGROyJLFDV�GHVDUUROOD�HO�HVWXGLDQWH�GH�SHGDJRJtD�PHGLDQWH� OD�
UHDOL]DFLyQ�GH� ORV�7UDEDMRV� ,QWHJUDGRUHV�\�FyPR� ODV�DSOLFD�HQ� OD�HODERUDFLyQ�GH�VX�
WHVLV�SURIHVLRQDO"�
� �
-867,),&$&,Ï1��

'H� PDQHUD� FRQFUHWD� QR� H[LVWH� DOJXQD� LQYHVWLJDFLyQ� TXH� WHQJD� ODV� PLVPDV�
FXDOLGDGHV� D� pVWD�� SXHV� VLHPSUH� KDEUi� REMHWRV� GH� HVWXGLR� GLVtPLOHV� \� HQIRTXHV�
RSXHVWRV��$GHPiV��HO�WySLFR�GH�ORV�7UDEDMRV�,QWHJUDGRUHV�QR�KD�VLGR�DERUGDGR�HQ�OD�
(VFXHOD�GH�3HGDJRJtD�FRPR�WHPD�PHGXODU�GH�WHVLV���
�� (Q�RWUD� LQVWDQFLD�� HV�HYLGHQWH�TXH� OD�HGXFDFLyQ�HV�XQ� IHQyPHQR� LQDFDEDGR��
SRU� OR� WDQWR�� HV� LPSRUWDQWH� TXH� VXUMDQ� QXHYDV� IRUPDV� GH� HQIRFDU� HO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�\�HVR�VH�KDUi�PHGLDQWH�SUR\HFWRV�GH�,QYHVWLJDFLyQ�(GXFDWLYD�
�,(��TXH�UHTXHULUiQ�GH�XQD�H[FHOHQWH�SUHSDUDFLyQ�PHWRGROyJLFD��WHyULFD�\�SUiFWLFD���
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'H�HVWD�IRUPD��ORV�DOXPQRV�GH�OD�JHQHUDFLyQ�����������KDQ�IRUPDGR�SDUWH�GH�
XQD� SUHSDUDFLyQ� PHWRGROyJLFD� �7UDEDMRV� ,QWHJUDGRUHV�� FX\D� PHWD� SULQFLSDO� HV� OD�
DSOLFDFLyQ� GH� ORV� FRQRFLPLHQWRV� DGTXLULGRV� HQ� OD� UHGDFFLyQ� GHO� WUDEDMR� GH�
LQYHVWLJDFLyQ�GH�WHVLV����

&RQ� HOOR� VH� TXLHUH� FRUURERUDU� VL� HO� DOXPQR�DGTXLULy� ODV� DSWLWXGHV� QHFHVDULDV�
SDUD� HODERUDU� IUXFWtIHUDPHQWH� VX� WUDEDMR� GH� WHVLV�� SXHV� GH� OR� FRQWUDULR� VHUi� LGyQHR�
SURSRQHU�QXHYDV�HVWUDWHJLDV�GH�HQVHxDQ]D�SDUD�TXH�ORV�HVWXGLDQWHV�GHVDUUROOHQ�ODV�
KDELOLGDGHV�TXH�VH�UHTXLHUHQ�HQ�HVWH�WLSR�GH�DFWLYLGDGHV��

/RV� EHQHILFLDULRV� GH� HVWD� LQYHVWLJDFLyQ� VHUiQ� OD� (VFXHOD� GH� 3HGDJRJtD�� HO�
SHUVRQDO� GRFHQWH� \�� SULQFLSDOPHQWH�� ORV� DOXPQRV�� 3XHV� DTXt� VH� FRPSUREDUi� VL� VX�
IRUPDFLyQ�DFDGpPLFD�HVWi�OOHYiQGRVH�D�FDER�FRUUHFWDPHQWH�\��VL�QR�HV�DVt��WHQGUiQ�
TXH� EXVFDUVH� QXHYDV� DOWHUQDWLYDV� GH� DSR\R� HQ� EHQHILFLR� GH� XQD� IRUPDFLyQ�
PHWRGROyJLFD�SDUD�ORV�GLVFHQWHV�GH�OD�(3��

�
/RV�REMHWLYRV�TXH�JXLDURQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�IXHURQ�ORV�VLJXLHQWHV�����

�
2%-(7,92�*(1(5$/���
$QDOL]DU� ODV� KDELOLGDGHV� PHWRGROyJLFDV� GHVDUUROODGDV� SRU� HO� DOXPQR� PHGLDQWH� ORV�
7UDEDMRV�,QWHJUDGRUHV�\�VX�DSOLFDFLyQ�HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO��
�
�
�
�
�
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2%-(7,926�3$57,&8/$5(6����
����'HILQLU�HO�FRQFHSWR�GH�7UDEDMRV�,QWHJUDGRUHV��
�
����0HQFLRQDU�OD�LPSRUWDQFLD�GH�OD�,QYHVWLJDFLyQ�(GXFDWLYD�HQ�HO�QLYHO�VXSHULRU��
�
����6HxDODU�OR�TXH�VRQ�ODV�KDELOLGDGHV�PHWRGROyJLFDV��
���
����'HVFULELU�ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�GH�XQ�WUDEDMR�GH�WHVLV��
�
���� 'HWHUPLQDU� HO� FXPSOLPLHQWR� GH� REMHWLYRV� HQ� OD� HODERUDFLyQ� GH� ORV� 7UDEDMRV��
,QWHJUDGRUHV���
�
����'HVWDFDU�ODV�KDELOLGDGHV�PHWRGROyJLFDV�TXH�GHVDUUROOD�HO�HGXFDQGR�PHGLDQWH�ORV�
7UDEDMRV�,QWHJUDGRUHV��
�
���� ,GHQWLILFDU� OD� DSOLFDFLyQ� GH� ODV� KDELOLGDGHV� PHWRGROyJLFDV� GHVDUUROODGDV� HQ� OD�
UHDOL]DFLyQ�GHO�WUDEDMR�GH�WHVLV��
�
����$QDOL]DU� OD�XWLOLGDG�TXH� WLHQHQ� ORV�7UDEDMRV� ,QWHJUDGRUHV�HQ� OD�HODERUDFLyQ�GH� OD�
WHVLV�SURIHVLRQDO��
�

(QWUHWDQWR�� ODV�SUHJXQWDV�GH� LQYHVWLJDFLyQ�TXH�VH�PDQHMDURQ�DO� UHDOL]DU�HVWH�
WUDEDMR�GH�LQGDJDFLyQ��VRQ�ODV�TXH�VLJXHQ�����
�
35(*817$6�'(�,19(67,*$&,Ï1��
����¢4Xp�VRQ�ORV�7UDEDMRV�,QWHJUDGRUHV"�
�
����¢&XiO�HV�OD�LPSRUWDQFLD�GH�OD�,QYHVWLJDFLyQ�(GXFDWLYD�D�QLYHO�SURIHVLRQDO"�
�
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����¢4Xp�VRQ�ODV�KDELOLGDGHV�PHWRGROyJLFDV"�
�
����¢4Xp�FDUDFWHUtVWLFDV�GHEH�WHQHU�XQ�WUDEDMR�GH�WHVLV"�
�
����¢/RJUDQ�FXPSOLUVH�ORV�REMHWLYRV�HQ�OD�HODERUDFLyQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV"�
�
���� ¢4Xp� KDELOLGDGHV� GHVDUUROOD� HO� HGXFDQGR� FRQIRUPH� UHDOL]D� ORV� 7UDEDMRV�
,QWHJUDGRUHV"�
�
����¢&yPR�DSOLFD�HO�HVWXGLDQWH�ODV�KDELOLGDGHV�PHWRGROyJLFDV�GHVDUUROODGDV�PHGLDQWH�
ORV�7UDEDMRV�,QWHJUDGRUHV"�
�
����¢&XiO�HV�OD�XWLOLGDG�GH�ORV�7UDEDMRV�,QWHJUDGRUHV�DO�HODERUDU�OD�WHVLV�SURIHVLRQDO"��
�
�
/,0,7$&,21(6�'(/�(678',2��

'H�PDQHUD�JHQHUDO�� OD�SULQFLSDO� OLPLWDQWH�SUHVHQWDGD�HQ�HO�WUDQVFXUVR�GH�HVWD�
LQYHVWLJDFLyQ�� IXH� OD� DXVHQFLD� GH� SURIHVRUHV� LQYROXFUDGRV� GLUHFWDPHQWH� HQ� OD�
UHDOL]DFLyQ�\�HYROXFLyQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��SURSLFLDQGR�FRQ�HOOR�GLILFXOWDGHV�
DO�PRPHQWR�GH�PDQHMDU�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�OD�WHPiWLFD�LQGDJDGD��

3RU� RWUD� SDUWH�� GHEH� PHQFLRQDUVH� TXH� HVWH� UHSRUWH� GH� LQYHVWLJDFLyQ� HV� GH�
FDUiFWHU� H[SORUDWRULR�� HV� GHFLU�� VH� EXVFy� UHFXSHUDU� OD� H[SHULHQFLD� \� RSLQLyQ� GH�
HVWXGLDQWHV�� SURIHVRUHV� \� DVHVRUHV� GH� WHVLV� HQ� OD� (VFXHOD� GH� 3HGDJRJtD� ��TXH� GH�
DOJXQD�IRUPD�KDQ�HVWDGR�LQYROXFUDGRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV�����

�(Q� WDQWR�� QR� VH� UHDOL]y� XQD� HYDOXDFLyQ� VLVWHPiWLFD� SDUD� FRUURERUDU� ORV�
DSUHQGL]DMHV�\�KDELOLGDGHV�TXH�GHVDUUROODURQ�ORV�DOXPQRV�SDUWLFLSDQWHV��VLPSOHPHQWH�
VH� GHVWDFDQ� ORV� DVSHFWRV� TXH� VXUJLHURQ� FRQIRUPH� IXH� UHFRSLODGD� OD� LQIRUPDFLyQ�
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HPStULFD��HVWR�PHGLDQWH�HQWUHYLVWDV�\�HQFXHVWDV�GH�RSLQLyQ�D�VXMHWRV�HVWUHFKDPHQWH�
YLQFXODGRV�FRQ�ORV�7,����

�
�
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0$5&2�'(�5()(5(1&,$��
(O�OXJDU�HQ�HO�TXH�VH�UHDOL]DURQ�ODV�GLYHUVDV�DFWLYLGDGHV�GH�HVWH�WUDEDMR��IXH�HQ�

ODV� LQVWDODFLRQHV� GH� OD� 8QLYHUVLGDG� 'RQ� 9DVFR�� $�� &��� XELFDGD� HQ� OD� FDUUHWHUD�
8UXDSDQ�3iW]FXDUR� � �� ����� GH� OD� FLXGDG� GH� 8UXDSDQ� GHO� 3URJUHVR�� 0LFKRDFiQ��
0p[LFR���

&RQFUHWDPHQWH� HQ� ODV� DXODV� FRUUHVSRQGLHQWHV� D� ORV� DOXPQRV� GH� ��� ��� ���
VHPHVWUH��JUXSRV�$�\�%�JHQHUDFLyQ�����������GH�OD�(VFXHOD�GH�3HGDJRJtD��(OOR�VH�
KL]R�HQ�HO�WUDQVFXUVR�GHO�FLFOR�OHFWLYR������������

�
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&DStWXOR���
7UDEDMRV�,QWHJUDGRUHV�HQ�OD�(VFXHOD�GH�3HGDJRJtD��

'HQWUR� GH� OD� (VFXHOD� GH� 3HGDJRJtD� �(3�� VH� KD� GHVDUUROODGR� XQD� HVWUDWHJLD�
PHWRGROyJLFD� GHQRPLQDGD� 7UDEDMRV� ,QWHJUDGRUHV� �7,��� HVWR� SDUD� IDYRUHFHU� HO�
GHVDUUROOR� GH� DFWLWXGHV� \� DSWLWXGHV� GH� ORV� HVWXGLDQWHV� HQ� WRUQR� DO� FRQRFLPLHQWR�
FLHQWtILFR���

$Vt�� HQ� HO� SUHVHQWH� DSDUWDGR� VH� DERUGDUi� OD� WHPiWLFD� GH� ORV� 7,� � VHxDODQGR� VX�
RULJHQ� HQ� OD� (3�� GHILQLFLyQ�� REMHWLYRV�� LPSRUWDQFLD� SDUD� OD� IRUPDFLyQ� GH� ORV�
HVWXGLDQWHV��FDUDFWHUtVWLFDV�SUHOLPLQDUHV��HWDSDV��PHWRGRORJtD�GH�HODERUDFLyQ��HQWUH�
RWUDV�FXHVWLRQHV��
�
����3HUILO�GH�HJUHVR�GHO�/LFHQFLDGR�HQ�3HGDJRJtD���

(Q� SULPHUD� LQVWDQFLD�� UHVXOWD� WUDVFHQGHQWH� GHVWDFDU� EUHYHPHQWH� DOJXQRV�
DSDUWDGRV�GHO�SHUILO�GH�HJUHVR�GHO�/LFHQFLDGR�HQ�3HGDJRJtD��HVWR�SDUD�FRQWH[WXDOL]DU�
\�UHODFLRQDU�DFHUWDGDPHQWH�HO�WHPD�FHQWUDO�GH�HVWD�LQYHVWLJDFLyQ�FRQ�HO�OHFWRU����

&RQIRUPH�D�OD�2UJDQL]DFLyQ�$FDGpPLFD�GH�OD�/LFHQFLDWXUD�HQ�3HGDJRJtD�(1(3�
$&$7/$1���������HO�SURIHVLRQDO�GH�HVWD�GLVFLSOLQD�VHUi�FDSD]�GH���


-X]JDU� HO� FRQWH[WR� VRFLRFXOWXUDO�� HFRQyPLFR� \� SROtWLFR� HQ� TXH� VH� HQFXHQWUD� OD�
HGXFDFLyQ�QDFLRQDO��


9DORUDU�ORV�IXQGDPHQWRV�ILORVyILFRV�\�SROtWLFRV�GH�OD�HGXFDFLyQ�HQ�0p[LFR��

3ODQHDU� H� LPSOHPHQWDU� HVWUDWHJLDV� GH� HGXFDFLyQ� GH� DGXOWRV�� DOIDEHWL]DFLyQ�

DELHUWD�� FDSDFLWDFLyQ� DELHUWD�� FDSDFLWDFLyQ� ODERUDO�� \� SUR\HFWRV� GH� HGXFDFLyQ� QR�
IRUPDO��
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(ODERUDU�SODQHV�\�SURJUDPDV�GH�HVWXGLRV�DFRUGHV�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�
GH�OD�UHJLyQ��


$QDOL]DU�SODQHV�\�SURJUDPDV�HGXFDWLYRV� UHVSHFWR�D� VX�HVWUXFWXUDFLyQ� LQWHUQD�\�
VX�LPSDFWR�VRFLDO��


'LVHxDU� H� LQVWUXPHQWDU� VLVWHPDV� \� SUR\HFWRV� GH� LQYHVWLJDFLyQ� HQ� WRGDV� VXV�
IDVHV��
� 6H�PHQFLRQDQ� VRODPHQWH� ORV� SXQWRV� GH� LQWHUpV� SDUD� HVWH� WUDEDMR�� HOOR� SDUD�
PRVWUDU� XQ� PDWL]� GH� GLFKD� SURIHVLyQ� \� OD� FRQYHUJHQFLD� TXH� WLHQH� FRQ� ODERUHV� GH�
HGXFDFLyQ�HQ�GLVWLQWRV�OXJDUHV��
� (Q�OR�VXFHVLYR�KDEUi�RSRUWXQLGDG�GH�DKRQGDU�HQ�WySLFRV�TXH�FRPSOHPHQWDUiQ�
R� H[SOLFDUiQ� PiV� GHWDOODGDPHQWH� ODV� GLVWLQWDV� WHQGHQFLDV� IRUPDWLYDV� TXH� WLHQH� HO�
SHGDJRJR�HQ�UHODFLyQ�D�pVWD�WHPiWLFD���

����
����2ULJHQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��

(Q� OD�(3�GH� OD�8QLYHUVLGDG�'RQ�9DVFR��$��&��� ODV�DXWRULGDGHV�SHGDJyJLFDV�\�HO�
SHUVRQDO� GRFHQWH� TXH� OD� FRQIRUPD�� FRLQFLGLHURQ� HQ� OD� RSLQLyQ� GH� SUHSDUDU� D� ORV�
HVWXGLDQWHV�GHVGH����KDVWD����VHPHVWUH�HQ�DFWLYLGDGHV�GH�LQGDJDFLyQ��HVWR�FRPR�XQ�
SUHiPEXOR�D�OD�HODERUDFLyQ�GH�OD�WHVLV�SURIHVLRQDO���

(OOR� SRU� OD� QHFHVLGDG� GH� IRUPDU� SURIHVLRQLVWDV� FDSDFHV� GH� LQFXUVLRQDU� HQ� HO�
TXHKDFHU�LQGDJDWRULR��DGHPiV�GH�FUHDU�HQ�pVWRV�XQD�FXOWXUD�FLHQWtILFD�TXH�SHUPLWLHUD�
GLIXQGLU� HQWUH� OD� FRPXQLGDG� HVFRODU� XQ� LQWHUpV� JHQHUDOL]DGR�KDFLD� � OD� ,QYHVWLJDFLyQ�
(GXFDWLYD��

'H�HVWD�PDQHUD��HQ�HO�DxR�GH������VXUJHQ�ORV�7UDEDMRV�,QWHJUDGRUHV�FRPR�HO�HMH�
FRQGXFWRU�GH� OD� ,(�DO� LQWHULRU�GH� OD�(3��'HEH�PHQFLRQDUVH�TXH�SDUFLDOPHQWH� IXHURQ�
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VXVSHQGLGRV�HQWUH������\�������HVWR�SRUTXH�ORV�SURIHVRUHV�QR�GLVSRQtDQ�GHO�WLHPSR�
VXILFLHQWH�TXH�SHUPLWLHVH�FUHDU�XQ� FOLPD� IDYRUDEOH�SDUD� OD� UHDOL]DFLyQ�GH� ORV�7,��<D�
TXH� HQ� VX� PD\RUtD� QR� WHQtDQ� WXUQR� FRPSOHWR�� HV� GHFLU�� VyOR� DVLVWtDQ� SDUD� OD�
H[SRVLFLyQ�GH�DOJXQDV�FODVHV������

$Vt�D�SDUWLU�GH������±\�KDVWD�OD�IHFKD����IXHURQ�UHWRPDGRV�FRQ�ORV�PDWLFHV�TXH�D�
FRQWLQXDFLyQ�VH�PHQFLRQDQ���

�
����'HILQLFLyQ�GH�7UDEDMRV�,QWHJUDGRUHV��

3DUD� GDU� XQD� GHILQLFLyQ� DFHUWDGD� GH� ORV� 7,� HV� QHFHVDULR� UHWRPDU� FRQFHSWRV�
WHyULFRV� GH� OD� QRFLyQ� GH� LQWHUGLVFLSOLQDULHGDG�� SXHV� HVWR� D\XGDUi� D� H[SOLFDU� PiV�
GHWDOODGDPHQWH� HO� RULJHQ� HSLVWHPROyJLFR� GH� pVRV� \�� SRU� HQGH�� KDEUi� PD\RU�
FRQJUXHQFLD�HQ�VX�DERUGDPLHQWR���

3RU� WDQWR�� OD� LQWHUGLVFLSOLQDULHGDG� VH� UHILHUH� D� OD� ³«� LQWHJUDFLyQ� GH� FRQFHSWRV�
JHQHUDOHV�� WHRUtDV�� PHWRGRORJtDV�� WpFQLFDV� \� SURFHGLPLHQWRV�� LQVWUXPHQWRV�� GDWRV��
HWF��� GH� GRV� R� PiV� GLVFLSOLQDV� SHGDJyJLFDV� R� FLHQWtILFDV� HQ� HO� GHVDUUROOR� GH� XQD�
LQWHQFLyQ� FRP~Q� IUHQWH� D� XQ� SUREOHPD� GH� HQVHxDQ]D� R� LQYHVWLJDFLyQ´� �*DOHDQR��
����������

/R� DQWHULRU� HMHPSOLILFD� FODUDPHQWH� HO� FRQFHSWR� GH� ORV� 7,�� HV� GHFLU�� RULHQWDU� ODV�
GLYHUVDV� GLVFLSOLQDV� TXH� SDUWLFLSDQ� HQ� OD� IRUPDFLyQ� GHO� SHGDJRJR� �6RFLRORJtD��
3VLFRORJtD�� (SLVWHPRORJtD�� +LVWRULD�� KDFLD� XQD� FRQYHUJHQFLD� FRQ� HO� ILQ� GH� FUHDU� XQ�
FRQRFLPLHQWR�JOREDO�GH�XQ�REMHWR�GH�HVWXGLR���

'DGR�TXH�³«�WRGD�DFFLyQ�HGXFDWLYD�VH�GLULJH�D�³WRGDV´�ODV�GLPHQVLRQHV��HQ�PD\RU�
R� PHQRU� PHGLGD�� HV� GHFLU�� D� ³WRGD´� OD� SHUVRQD� OR� TXH� HV� JDUDQWtD� GH� YLYHQFLD� GH�
JOREDOLGDG´��6HUUDPRQD��������������
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3RU�OR�WDQWR��ORV�7UDEDMRV�,QWHJUDGRUHV�PXHVWUDQ�³«�XQD�QHFHVLGDG�TXH�VXUJH�GH�
XQD� QXHYD� GLYLVLyQ� GHO� WUDEDMR� LQWHOHFWXDO� TXH� H[LJH� FRPSOHMDV� RSHUDFLRQHV� GHO�
SHQVDPLHQWR´��0LUDQGD������������

(Q� OD�(VFXHOD�GH�3HGDJRJtD�HO�7,� ³«�UHSUHVHQWD� OD� LQGDJDFLyQ�R�HVWXGLR�GH�XQ�
KHFKR�R�SUREOHPD�HGXFDWLYR�TXH�EULQGD�D�ORV�HVWXGLDQWHV�OD�SRVLELOLGDG�GH�ORJUDU�XQ�
FRQRFLPLHQWR� PiV� DPSOLR� \� SURIXQGR� GH� ORV� IHQyPHQRV� �DSRUWH� WHyULFR�� \� OD�
SRVLELOLGDG�GH�HQFRQWUDU�QXHYRV�FDPLQRV��DSRUWH�PHWRGROyJLFR��TXH�ORV�FRQGX]FDQ�D�
OD� UHVROXFLyQ� GH� SUREOHPDV� WHyULFRV� R� GH� OD� UHDOLGDG� �DSOLFDFLyQ� SUiFWLFD�´� �5LRMD��
���������

(Q�HVWH�FRQWH[WR�VH�EXVFD�XQD�XQLILFDFLyQ�GHO� LQGLYLGXR�\� ODV�GLYHUVDV�iUHDV�GHO�
FRQRFLPLHQWR��SHUPLWLHQGR�³«�LQWHJUDU��WDQWR�HQ�HO�SHQVDPLHQWR�FRPR�HQ�OD�SUiFWLFD��
ODV� GLVWLQWDV� GLPHQVLRQHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR� HQVHxDQ]D�DSUHQGL]DMH´�
�0DUWtQH]������������

�
����2EMHWLYRV�GH�ORV�7UDEDMRV�,QWHJUDGRUHV����
� 6LJXLHQGR� HVWD� PLVPD� YHUWLHQWH� GH� LQWHUGLVFLSOLQDULHGDG� HV� QRWRULR� TXH�
PHGLDQWH� OD�HODERUDFLyQ�GH� ORV�7,�HO�HVWXGLDQWH�GH�SHGDJRJtD� UHFLEH�XQD� IRUPDFLyQ�
YDVWD��GDGR�TXH�PHGLDQWH�pVWRV�WLHQH�XQ�DFHUFDPLHQWR�PiV�SUy[LPR�FRQ�OD�UHDOLGDG�
SHGDJyJLFD��HV�GHFLU��SRQH�HQ�SUiFWLFD� ORV�FRQRFLPLHQWRV�TXH�YD�DGTXLULHQGR�HQ�HO�
WUDQVFXUVR�GH�OD�OLFHQFLDWXUD�GLULJLGR�D�XQ�REMHWR�GH�HVWXGLR�~QLFR��
� $Vt�� ³(O� HQIRTXH� LQWHUGLVFLSOLQDULR� VH� EDVD� HQ� HO� UHFRQRFLPLHQWR� GH� OD�
FRQILJXUDFLyQ�ELRSVtTXLFD�\�VRFLDO�GHO�VHU�KXPDQR��HVWR�HV��VH�SDUWH�GHO�HVWXGLR�GHO�
KRPEUH� FRPR� XQLGDG� WULGLPHQVLRQDO� HQ� OD� FXDO� VXV� FDUDFWHUtVWLFDV� ELROyJLFDV��
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SVLFROyJLFDV�\�VRFLDOHV�VRQ�LQVHSDUDEOHV�\�PXWXDPHQWH�FRQGLFLRQDQWHV�HQ�VX�DFFLyQ´�
�0DUWtQH]������������
� /R�SUHFHGHQWH�VHxDOD�FODUDPHQWH�TXH�JUDFLDV�D�ORV�7,�HO�HGXFDQGR�UHFLEH�XQD�
IRUPDFLyQ�LQWHJUDO��UHODFLRQDQGR�WHRUtDV��SRVWXUDV�LGHROyJLFDV��H[SHULHQFLDV�FRQ�RWURV�
HVWXGLDQWHV����

6LQ� GXGD�DOJXQD�pVWD�GHEH� VHU�XQD�PLVLyQ� IXQGDPHQWDO� GH� WRGD�HQVHxDQ]D��
EXVFDU� HVD� FRQFRUGDQFLD� HQWUH� WRGRV� ORV� IDFWRUHV� TXH� SDUWLFLSDQ� HQ� HO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�SDUD�HO�EXHQ�GHVDUUROOR�GH�ORV�GLVFHQWHV���
� 3RU�HMHPSOR��HQ� OR�TXH� UHVSHFWD�D� OD�RUJDQL]DFLyQ�FXUULFXODU�SRU�DVLJQDWXUDV��
³(Q� QXHVWUDV� XQLYHUVLGDGHV� HQFRQWUDPRV� IUHFXHQWHPHQWH� SODQHV� \� SURJUDPDV� GH�
HVWXGLR� RUJDQL]DGRV� SRU� PDWHULDV� DLVODGDV�� FX\D� REVROHVFHQFLD� GH� FRQWHQLGR� HV�
HYLGHQWH�� DVt� FRPR� VX� DFHQWXDGR� GLVWDQFLDPLHQWR� GH� OD� SUREOHPiWLFD� VRFLDO� \� GHO�
HMHUFLFLR�GH�OD�SUiFWLFD�SURIHVLRQDO´��3DQV]D�������������
� /R� TXH� VH� EXVFD� FRQ� ORV� 7,� HV� WUDQVJUHGLU� HVWH� PRGHOR� GH� HQVHxDQ]D�
KRPRJpQHR��HQ�GRQGH�QR�VH�FXOWLYDQ�QRFLRQHV�FRQMXQWDV�TXH�SHUPLWDQ�SRVHHU�XQD�
YLVLyQ� DPSOLD� GHO� FRQWH[WR� HGXFDWLYR�� ³«� SURSLFLDQGR� FRQ� HOOR� XQD� YLVLyQ�
IUDJPHQWDGD��DFDEDGD�\�OHJLWLPDGD�GHO�FRQRFLPLHQWR´��3DQV]D�������������
� 'H�DFXHUGR�FRQ�5LRMD���������ORV�7,�GHEHUiQ�FXEULU�ORV�VLJXLHQWHV�REMHWLYRV��

$�� *HQHUDOHV��

$EULU� XQ�HVSDFLR�GH� LQYHVWLJDFLyQ� \� UHIOH[LyQ�HQ�FDGD�XQR�GH� ORV� VHPHVWUHV�

DFDGpPLFRV�� HQ� GRQGH� ORV� DOXPQRV� DJUXSDGRV� HQ� HTXLSRV� UHFUHHQ� HO� SURFHVR� GH�
SURGXFFLyQ�GHO�FRQRFLPLHQWR��


4XH� ORV� DOXPQRV� GH� FDGD� VHPHVWUH� GHVDUUROOHQ� LQYHVWLJDFLRQHV� SDUFLDOHV�
LQWHJUDQGR�PDWHULDV��7UDEDMRV�,QWHJUDGRUHV��EDMR�OD�HVWUDWHJLD�GH�OD�LQWHUGLVFLSOLQD��
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%�� 3DUWLFXODUHV��

'HVDUUROODU� HQ� ORV�DOXPQRV�KDELOLGDGHV�GH� LQYHVWLJDFLyQ�TXH�FRQWULEX\DQ�HQ�

VX�IRUPDFLyQ�SHGDJyJLFD��

(QULTXHFHU�� D� SDUWLU� GH� OD� LQWHJUDFLyQ� GH� FRQWHQLGRV�� ORV� DSUHQGL]DMHV�

REWHQLGRV�HQ�ODV�GLVWLQWDV�PDWHULDV��

$UWLFXODU� HO� FRQRFLPLHQWR� GH� PDQHUD� KROtVWLFD� SDUD� TXH� HO� HVWXGLDQWH� OH�

HQFXHQWUH�QXHYRV�VLJQLILFDGRV�D�SDUWLU�GH�HVD�YLVLyQ�JOREDO��

*XLDU� D� ORV� HVWXGLDQWHV� SDUD� TXH� DGTXLHUDQ� FRQRFLPLHQWRV� \� GHVDUUROOHQ�

KDELOLGDGHV� D� WUDYpV� GH� XQ� HVWXGLR� JXLDGR� \� VXSHUYLVDGR�� (VWR� GH� DFXHUGR� FRQ� VX�
XELFDFLyQ�HQ�HO�FXUUtFXOXP�GH�OD�FDUUHUD��

�
$KRUD�� JUDFLDV� D� ORV� 7,�� HO� HVWXGLDQWH� GH� SHGDJRJtD� DFXPXOD� H[SHULHQFLDV��

GHVDUUROOD�DFWLWXGHV�\�DSWLWXGHV��HQ�HO�FDStWXOR�GRV�VH�DKRQGDUi�PiV�HQ�HVWH�WHPD���
HQ� UHODFLyQ� DO� SURFHVR� GH� LQYHVWLJDFLyQ� FLHQWtILFD�� /D� YHQWDMD� DTXt� HV� TXH� OD� ³/D�
LQYHVWLJDFLyQ�SURSRUFLRQD�HO�IXQGDPHQWR�FUtWLFR�GHO�FRQRFLPLHQWR�\�HO�VXVWUDWR�SDUD�OD�
FUHDFLyQ�GH�QXHYR�FRQRFLPLHQWR´��*OD]PDQ���������������

3RU� XQD� SDUWH�� HPHUJHUiQ� � LQGLYLGXRV� FUtWLFRV� TXH� FXHVWLRQDUiQ� VXV� SURSLRV�����������������������������
FRQRFLPLHQWRV�� HQ� RWUD� LQVWDQFLD�� � VXUJLUiQ� QXHYRV� FRQFHSWRV� HQWUH� OD� FRPXQLGDG�
HVWXGLDQWLO� TXH�HVWDUiQ� OLJDGRV�D� ODV�QHFHVLGDGHV�GH�pVWRV� \�D� VX�SURSLR�PRPHQWR�
KLVWyULFR��

(V�QHFHVDULR�HQIDWL]DU�TXH�ORV�7,�WLHQHQ�HO�REMHWLYR�SULPRUGLDO�GH�LU�PiV�DOOi�GH�
XQD� FDOLILFDFLyQ� R� XQ� UHTXLVLWR� DFDGpPLFR�� EXVFDQGR�PiV� ELHQ� OD� UHWURDOLPHQWDFLyQ�
LQWHJUDO�\�FRQVWDQWH�GH� ORV�HVWXGLDQWHV�HQ�EHQHILFLR�GH�VX�SURSLD�IRUPDFLyQ��\D�TXH�
ORV� 7,� WLHQHQ� ³«� FRPR� ILQ� GHVDUUROODU� HQ� ORV� DOXPQRV� OD� FDSDFLGDG� GH� LQWHJUDU�
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KDELOLGDGHV��FRQRFLPLHQWRV�\�PpWRGRV�SDUD� LQYHVWLJDU�\�UHIOH[LRQDU�VREUH� OD�SUiFWLFD�
HGXFDWLYD�� SHUR� WDPELpQ� HV� HO� SULPHU� HVFDOyQ� SDUD� SURSLFLDU� HO� FOLPD� FXOWXUDO� TXH�
LPSXOVH� D� OD� LQYHVWLJDFLyQ� FLHQWtILFD� FRPR� XQD� GH� ODV� WDUHDV� LPSRUWDQWHV� GH� OD�
(VFXHOD�GH�3HGDJRJtD´��5LRMD�����������
�
����&DUDFWHUtVWLFDV�GH�ORV�7UDEDMRV�,QWHJUDGRUHV�SRU�VHPHVWUH��
� /DV� FDUDFWHUtVWLFDV� TXH�D� FRQWLQXDFLyQ� VH�PHQFLRQDQ� IXHURQ� GHVWDFDGDV� SRU�
ORV�GRFHQWHV�GH� OD�(3�HQ� ODV� UHXQLRQHV�KHFKDV�DO� LQLFLR�GH�FDGD�FXUVR� �VHPHVWUHV�
QRQHV�-XOLR�$JRVWR�������VHPHVWUHV�SDUHV�(QHUR��������
� &RQIRUPH� DO� GRFXPHQWR� GHQRPLQDGR� 7UDEDMR� ,QWHJUDGRU� �5LRMD� ������ VH�
GHEHUiQ�FXPSOLU�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV�HQ�ORV�7,��
� �
�����3ULPHU�VHPHVWUH��
� 2EMHWLYRV���

4XH� ORV�DOXPQRV�DSOLTXHQ� ODV�KHUUDPLHQWDV�\�SDVRV�PHWRGROyJLFRV�TXH�GHEHQ�VHU�
GHVDUUROODGRV�HQ�XQD�LQYHVWLJDFLyQ�GRFXPHQWDO��

4XH� ORV� DOXPQRV� LQWHJUHQ� ORV� FRQRFLPLHQWRV� GH� WRGDV� ODV� PDWHULDV� GH� SULPHU�
VHPHVWUH��WRPDQGR�FRPR�HMH�DUWLFXODGRU�D�OD�PDWHULD�GH�,QYHVWLJDFLyQ�'RFXPHQWDO��
� &DUDFWHUtVWLFDV��

(O�WUDEDMR�GHEH�SDUWLU�GH�XQ�WHPD�R�SUREOHPD�UHDO��

7HPDV�D�HOHJLU��
� $�� ¢4Xp� WHRUtD� �SHGDJyJLFD�� VRFLDO�� HFRQyPLFD�� SVLFROyJLFD�� VXE\DFH� HQ� HO�
TXHKDFHU�HGXFDWLYR�GHO�SODQWHDPLHQWR�GH�OD�PRGHUQL]DFLyQ�HGXFDWLYD"�
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� %��'HVDUUROODU� ORV�FRQFHSWRV�GH�KRPEUH��HGXFDFLyQ�\�VRFLHGDG�GH�DFXHUGR�D�
XQD�FRUULHQWH�WHyULFD��

6H�LQWHJUDQ�WRGDV�ODV�PDWHULDV��

6H�HODERUD�XQ�HQVD\R�FRQ�XQD�H[WHQVLyQ�GH���D����FXDUWLOODV��

6H�WUDEDMD�HQ�HTXLSRV�GH�FXDWUR�SHUVRQDV��

(YDOXDFLyQ�� /D� HYDOXDFLyQ� SDUFLDO� FRQVLGHUD� ORV� DYDQFHV� GHO� SUR\HFWR� \� GH� OD�
LQYHVWLJDFLyQ��/D�HYDOXDFLyQ�ILQDO�VH�FRQIRUPD�GH�GRV�IDVHV��8QD��GRQGH�ORV�DOXPQRV�
HQWUHJDUiQ�D�FDGD�SURIHVRU�OD�FRSLD�GHO�7UDEDMR�,QWHJUDGRU��(Q�OD�VHJXQGD�HWDSD��VH�
UHDOL]D�XQ�IRUR�SDUD�H[SRQHU�ORV�WUDEDMRV�GH�PDQHUD�FUHDWLYD��HO�QRPEUH�GHO�IRUR�HV��
³)HVWLYDO�GHO�FRQRFLPLHQWR´��
� �
������6HJXQGR�VHPHVWUH��
� 2EMHWLYRV��

4XH�ORV�DOXPQRV�DSOLTXHQ�ODV�KHUUDPLHQWDV�\�PpWRGRV�TXH�GHEHQ�VHU�GHVDUUROODGRV�
HQ�XQD�LQYHVWLJDFLyQ�GRFXPHQWDO��

4XH� ORV� DOXPQRV� LQWHJUHQ� ORV� FRQRFLPLHQWRV� GH� ODV� DVLJQDWXUDV� GH� VHJXQGR�
VHPHVWUH��WRPDQGR�FRPR�HMH�DUWLFXODGRU�D�OD�PDWHULD�GH�7HRUtDV�3HGDJyJLFDV�,,��
� &DUDFWHUtVWLFDV��

(O�WUDEDMR�HV�WHyULFR��VH�HQFXHQWUD�HQ�ORV�OtPLWHV�GH�OD�LQYHVWLJDFLyQ�GRFXPHQWDO��

/DV�PDWHULDV�TXH�VH�LQWHJUDQ�VRQ�RSFLRQDOHV��
� �3ULPHUD� RSFLyQ��� 7HRUtDV� 3HGDJyJLFDV� ,,� FRQ� 'LGiFWLFD� ,� \� 3VLFRORJtD� GH� OD�
,QIDQFLD��
� �6HJXQGD�RSFLyQ���7HRUtDV�3HGDJyJLFDV�,,�FRQ�&LHQFLD�3ROtWLFD�\�6RFLRORJtD�GH�
OD�(GXFDFLyQ��
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/RV�WHPDV�GH�ORV�WUDEDMRV�ORV�GHILQLUiQ�ORV�DOXPQRV�FRRUGLQDGRV�SRU�HO�SURIHVRU��D��
GH�OD�PDWHULD�GH�7HRUtDV�3HGDJyJLFDV�,,��

6H�HODERUDUi�XQ�HQVD\R�FRQ�XQD�H[WHQVLyQ�GH����D����FXDUWLOODV��

&RQWHQLGRV�GHO�WUDEDMR��
� �,QWURGXFFLyQ�� �WtWXOR� GHO� WUDEDMR�� MXVWLILFDFLyQ�� SODQWHDPLHQWR� GHO� SUREOHPD��
SUHJXQWD�GH�LQYHVWLJDFLyQ��REMHWLYRV���
� �'HVDUUROOR��
� �&RQFOXVLRQHV���SDUD�OD�PDWHULD�GH�'LGiFWLFD�,�VH�SXHGH�KDFHU�XQD�SURSXHVWD���
� �%LEOLRJUDItD���FLQFR�WH[WRV�FRPR�PtQLPR���
� �$QH[RV��

6H�WUDEDMD�HQ�HTXLSRV�GH�WUHV�SHUVRQDV��

7LHPSRV�\�DYDQFHV�GHO�WUDEDMR��
� �(Q�HO�SULPHU�SDUFLDO�VH�HYDOXDUi�OD�LQWURGXFFLyQ��
� �(Q�HO�VHJXQGR�SDUFLDO�VH�HYDOXDUi�HO�FRQWHQLGR�WHyULFR��
� �(Q�HO�WHUFHU�SDUFLDO�VH�HYDOXDUiQ�ODV�FRQFOXVLRQHV��

/D�HYDOXDFLyQ�ILQDO�VH�FRQIRUPD�GH�GRV�HWDSDV��8QD�IRUPDO��HQ�GRQGH�ORV�DOXPQRV�
HQWUHJDUiQ� D� FDGD� XQR� GH� ORV� SURIHVRUHV� XQD� FRSLD� GHO� 7UDEDMR� ,QWHJUDGRU�� (Q� OD�
VHJXQGD�IDVH��VH�SUHVHQWDQ�ORV�WUDEDMRV�GH�IRUPD�FUHDWLYD��
�
������7HUFHU�VHPHVWUH��
� 2EMHWLYRV��

4XH�ORV�DOXPQRV�DSOLTXHQ�ORV�PpWRGRV�\�WpFQLFDV�GH�OD�LQYHVWLJDFLyQ�GRFXPHQWDO�HQ�
OD�HODERUDFLyQ�GH�XQ�HQVD\R��
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4XH� ORV� DOXPQRV� LQWHJUHQ� ODV�PDWHULDV� GHO� WHUFHU� VHPHVWUH� SRU� EORTXHV�� WRPDQGR�
FRPR�HMH�DUWLFXODGRU�D�OD�PDWHULD�GH�)XQGDPHQWRV�GH�(SLVWHPRORJtD��

&DUDFWHUtVWLFDV���

(O� WUDEDMR� HV� WHyULFR�� GHEH� H[SOLFDU� OD� IRUPD� FRPR� VXUJHQ� R� VH� HVWUXFWXUDQ� ODV�
WHRUtDV��

7HPDV�GHO�WUDEDMR��
� �¢&yPR�VH�HVWUXFWXUD�HO�SHQVDPLHQWR�GH«"�
� �¢&yPR�VXUJH�OD�WHRUtD«"�

2SFLRQHV�SDUD�LQWHJUDU�PDWHULDV��
� $��)XQGDPHQWRV�GH�(SLVWHPRORJtD��'LGiFWLFD�,,�\�3VLFRORJtD�GH�OD�,QIDQFLD�,,��
� %�� )XQGDPHQWRV� GH� (SLVWHPRORJtD�� (GXFDFLyQ� GH� $GXOWRV�� 3UREOHPDV�
HGXFDWLYRV�HQ�$PpULFD�/DWLQD�\�'LGiFWLFD�,,��

6H� HODERUD� XQ� HQVD\R� FRQ� XQD� H[WHQVLyQ� GH� �� D� ��� FXDUWLOODV�� FRQ� ORV� VLJXLHQWHV�
FRQWHQLGRV��
� �,QWURGXFFLyQ�� �WtWXOR� GHO� WUDEDMR�� MXVWLILFDFLyQ�� SODQWHDPLHQWR� GHO� SUREOHPD��
REMHWLYRV���
� �'HVDUUROOR��
� �&RQFOXVLRQHV���SDUD�OD�PDWHULD�GH�'LGiFWLFD�,,�VH�SXHGH�KDFHU�XQD�SURSXHVWD���
� �%LEOLRJUDItD��

6H�WUDEDMD�HQ�HTXLSRV�GH�WUHV�SHUVRQDV��

(YDOXDFLyQ��/D�HYDOXDFLyQ�SDUFLDO�FRQVLGHUD�HO�GRFXPHQWR�TXH�HQXQFLD�HO� WHPD�GHO�
HQVD\R� \� ORV� DYDQFHV� GHO� PLVPR�� /D� HYDOXDFLyQ� ILQDO� FRQVWD� GH� GRV� IDVHV�� (Q� OD�
SULPHUD��ORV�DOXPQRV�HQWUHJDUiQ�D�FDGD�XQR�GH�ORV�SURIHVRUHV�XQD�FRSLD�GHO�7UDEDMR�
,QWHJUDGRU��(Q�OD�VHJXQGD�IDVH�VH�H[SRQHQ�ORV�WUDEDMRV�GH�IRUPD�FUHDWLYD�� �
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������&XDUWR�VHPHVWUH��
� 2EMHWLYRV��

4XH�ORV�DOXPQRV�HODERUHQ�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�IRUPD�FRPSOHWD��

4XH� ORV� DOXPQRV� GHVDUUROOHQ� HO� SUR\HFWR� GH� LQYHVWLJDFLyQ� GXUDQWH� ORV� VHPHVWUHV�
FXDUWR�\�TXLQWR��

4XH� ORV� DOXPQRV� LQWHJUHQ� ODV� PDWHULDV� GHO� FXDUWR� VHPHVWUH� WHQLHQGR� FRPR� HMH�
DUWLFXODGRU�D�OD�PDWHULD�0HWRGRORJtD�GH�ODV�&LHQFLDV�6RFLDOHV�,��0&6�,���
� &DUDFWHUtVWLFDV��

/DV�PDWHULDV�TXH�VH� LQWHJUDQ�VRQ�RSFLRQDOHV��VH�VXJLHUH�TXH�ORV�DOXPQRV�LQWHJUHQ�
GRV�PDWHULDV�DGLFLRQDOHV�D�0&6�,��

/RV�WHPDV�GH�ORV�WUDEDMRV�ORV�GHILQLUiQ�ORV�DOXPQRV�FRRUGLQDGRV�SRU�HO�SURIHVRU�GH�OD�
PDWHULD�GH�0HWRGRORJtD�GH�ODV�&LHQFLDV�6RFLDOHV�,��

6H�WUDEDMD�HQ�HTXLSRV�GH�WUHV�SHUVRQDV��

(YDOXDFLyQ�� 'XUDQWH� ODV� HYDOXDFLRQHV� SDUFLDOHV� HO� 7UDEDMR� ,QWHJUDGRU� WHQGUi� XQ�
SRUFHQWDMH�GH�����SDUD� ODV�PDWHULDV� LQWHJUDGDV��H[FHSWR�0&6�,�TXH�VH� OH�DVLJQDUi�
XQ�SRUFHQWDMH�PD\RU�GHELGR�D�TXH�HV�OD�HVWUDWHJLD�EiVLFD�GH�WUDEDMR��

/D� HYDOXDFLyQ� ILQDO� HVWi� GLYLGLGD� HQ� GRV� SDUWHV�� (Q� OD� SULPHUD�� ORV� DOXPQRV�
HQWUHJDUiQ� D� FDGD� XQR� GH� ORV� SURIHVRUHV� XQD� FRSLD� GHO� 7UDEDMR� ,QWHJUDGRU�� (Q� OD��
VHJXQGD��VH�SUHVHQWDQ�ORV�WUDEDMRV�GH�PDQHUD�FUHDWLYD���

(O�WUDEDMR�FRQVWD�GH�GRV�GRFXPHQWRV�EiVLFRV��XQR�HV�HO�SUR\HFWR�GH�LQYHVWLJDFLyQ�\�
RWUR�HV�HO�FRQWHQLGR�GHO�PDUFR�WHyULFR��GRV�D�WUHV�FDStWXORV���
�
�
��
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���3UR\HFWR�GH�LQYHVWLJDFLyQ���
3DUD�OD�HODERUDFLyQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��7,��GHEH�FRQVLGHUDUVH�TXH�³/D�

LQYHVWLJDFLyQ�GH�ORV�IHQyPHQRV�VRFLDOHV�QR�HV�SDWULPRQLR�GH�XQD�VROD�GLVFLSOLQD��VLQR�
TXH�UHTXLHUH�GHO�FRQFXUVR�GH�GLYHUVDV�SURIHVLRQHV�TXH�SHUPLWDQ�FRQ�VXV�UHVSHFWLYRV�
HQIRTXHV� \� KHUUDPLHQWDV� WHyULFR�PHWRGROyJLFDV� XQ� DQiOLVLV� PiV� FRPSOHWR� \�
FRQVLVWHQWH�GH�ORV�SUREOHPDV´��5RMDV������������

'H�HVWD�PDQHUD�HO� LQYHVWLJDGRU�R�HVWXGLDQWH�VLHPSUH�GHEH�WRPDU�HQ�FXHQWD�TXH�
HO� WUDEDMR�D� UHDOL]DU�GHEHUi� WHQHU� OD� WyQLFD�GH�FRQFHELU� OD� UHDOLGDG�HGXFDWLYD�GHVGH�
XQD�SHUVSHFWLYD�JHQHUDO�\�QR�SDUWLFXODU��SXHV�GH�OR�FRQWUDULR�VHUtD�LQFRPSDWLEOH�WRGR�
HO�SURFHVR�GH�OD�LQYHVWLJDFLyQ��

'H� DFXHUGR� DO� GRFXPHQWR� *XtD� SDUD� HODERUDU� HO� SUR\HFWR� GH� WHVLV� �8'9��
3HGDJRJtD��V�I���HO�7,�GH����VHPHVWUH�GHEHUi�VHJXLU�ORV�SDVRV�TXH�D�FRQWLQXDFLyQ�VH�
PHQFLRQDQ�SDUD�GHWHUPLQDU�HO�SULPHU�HVER]R�GH�OD�LQYHVWLJDFLyQ��HV�GHFLU��HO�SUR\HFWR�
LQLFLDO��

�
¾� 7tWXOR�GHO�SUR\HFWR���
¾� $QWHFHGHQWHV�GHO�SUREOHPD��
¾� 3ODQWHDPLHQWR�GHO�SUREOHPD��
¾� -XVWLILFDFLyQ��
¾� 2EMHWLYRV��
¾� +LSyWHVLV�R�3UHJXQWDV�GH�LQYHVWLJDFLyQ��
¾� 0DUFR�GH�UHIHUHQFLD��
¾� %RVTXHMR�GH�PDUFR�WHyULFR��
¾� %RVTXHMR�GH�PHWRGRORJtD��
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¾� /LPLWDFLRQHV�GHO�HVWXGLR��
¾� 'HOLPLWDFLRQHV�GHO�HVWXGLR��
¾� 'HILQLFLyQ�GH�WpUPLQRV��
¾� ËQGLFH�WHQWDWLYR��
¾� &URQRJUDPD�GH�DFWLYLGDGHV��
¾� %LEOLRJUDItD��
�

� &RPR�SXHGH�SHUFDWDUVH�HVWD�SULPHUD�IDVH�GH�ORV�7,�VHUYLUi�DO�HVWXGLDQWH�SDUD�
FRQFUHWDU� VX� SUR\HFWR� GH� LQYHVWLJDFLyQ�� SXHV� pVWH� HV� XQ� DFHUFDPLHQWR� VRPHUR� GHO�
SUREOHPD�D�LQYHVWLJDU����

&DEH�GHVWDFDU�TXH�HO�SUR\HFWR�XOWHULRUPHQWH�GDUi�OD�SDXWD�SDUD�DGHQWUDUVH�HQ�
OD�LQYHVWLJDFLyQ�WHyULFD�\�GH�FDPSR��SXGLHQGR�FRQ�HOOR�RULHQWDU�ORV�SULPHURV�SDVRV�GHO�
SURFHVR�GH�LQGDJDFLyQ��

�
���0DUFR�WHyULFR��

�� /RV� SXQWRV� TXH� D� FRQWLQXDFLyQ� VH� PHQFLRQDQ� KDQ� VLGR� UHWRPDGRV� GHO�
GRFXPHQWR� GHQRPLQDGR� /RV� FDStWXORV� WHyULFRV�� GLVHxDGR� HQ� HO� 7DOOHU� GH�
,QYHVWLJDFLyQ�(GXFDWLYD�GH�OD�(VFXHOD�GH�3HGDJRJtD���V�I���
� 'H� HVWD�PDQHUD�� GH� DFXHUGR� DO� FRQFHSWR� GH�PDUFR� WHyULFR�PDQHMDGR� HQ� HO�
GRFXPHQWR� FLWDGR� DQWHULRUPHQWH�� GLFH� TXH� ³«� HV� HO� FXHUSR� FRQFHSWXDO� TXH� GD�
VXVWHQWR�\�FRKHUHQFLD�DO�WUDEDMR�GH�LQYHVWLJDFLyQ´���
� /D� HVWUXFWXUD� GH� ORV� FDStWXORV� GHO� PDUFR� WHyULFR� GHEH� VHJXLU� ORV� VLJXLHQWHV�
OLQHDPLHQWRV��LQWURGXFFLyQ��GHVDUUROOR�\�FLHUUH��
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�,QWURGXFFLyQ��6H�GHEHQ�LQFOXLU� ORV�WHPDV�TXH�VH�DERUGDUiQ��DVt�FRPR�OD�XWLOLGDG�GHO�
FDStWXOR�HQ�HO� FRQWH[WR�GHO� WUDEDMR��1R�VH�QXPHUD��QL� VH�DJUHJD�FRPR�VXEWtWXOR��HV�
GHFLU��DSDUHFH�GH�PDQHUD�LPSOtFLWD��
�'HVDUUROOR��$TXt�GHEHQ�GHVJORVDUVH� ORV�VXEWHPDV�IXQGDPHQWDOHV��6H� LQLFLD�FRQ� ORV�
FRQFHSWRV�R�GHILQLFLRQHV�EiVLFDV�GH�OD�WHRUtD�SDUD�GHVSXpV�SUHVHQWDU�ORV�VXSXHVWRV�
PiV�FRPSOHMRV��
�&LHUUH��'HEH�HODERUDUVH�XQD�EUHYH�VtQWHVLV�GH�OR�H[SXHVWR�SUHYLDPHQWH�\�PHQFLRQDU�
FyPR�VH�YLQFXOD�FRQ�HO�VLJXLHQWH�FDStWXOR��
�
������4XLQWR�VHPHVWUH��
� (O� 7UDEDMR� ,QWHJUDGRU� HQ� HVWH� VHPHVWUH� HV� FRQWLQXDFLyQ� GH� OD� LQYHVWLJDFLyQ�
UHDOL]DGD�HQ�HO�FXDUWR�VHPHVWUH��
� 2EMHWLYRV��

4XH�ORV�DOXPQRV�FRQFOX\DQ�OD�LQYHVWLJDFLyQ�LQLFLDGD�HQ�FXDUWR�VHPHVWUH��

4XH�ORV�DOXPQRV�GHVDUUROOHQ�FRUUHFWDPHQWH�ODV�GLIHUHQWHV�IDVHV�\�DFWLYLGDGHV�GH�OD�
LQYHVWLJDFLyQ�GH�FDPSR��

4XH� ORV� DOXPQRV� LQWHJUHQ� ODV� PDWHULDV� GHO� TXLQWR� VHPHVWUH� WHQLHQGR� FRPR� HMH�
DUWLFXODGRU�D�OD�GLVFLSOLQD�GH�0HWRGRORJtD�GH�ODV�&LHQFLDV�6RFLDOHV�,,��
� &DUDFWHUtVWLFDV��

6H�OOHYDQ�D�FDER�ODV�IDVHV�\�DFWLYLGDGHV�UHODFLRQDGDV�FRQ���
� �(O�GLVHxR�GH�ORV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV��
� �5HFROHFFLyQ�GH�GDWRV��
� �6LVWHPDWL]DFLyQ�GH�GDWRV��
� �,QWHUSUHWDFLyQ�GH�UHVXOWDGRV��
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� �5HGDFFLyQ�GHO�FDStWXOR�GH�FDPSR��
� �5HGDFFLyQ�GH�FRQFOXVLRQHV��
� �3UHVHQWDFLyQ�GHO�LQIRUPH�GH�LQYHVWLJDFLyQ��

(O�LQIRUPH�ILQDO�GHO�7UDEDMR�,QWHJUDGRU�HQ�HVWH�FXUVR�OOHYD�ORV�PLVPRV�FRQWHQLGRV�GH�
XQ�WUDEDMR�GH�WHVLV��

(YDOXDFLyQ�� 'XUDQWH� ODV� HYDOXDFLRQHV� SDUFLDOHV� HO� 7UDEDMR� ,QWHJUDGRU� WHQGUi� XQ�
SRUFHQWDMH� GH� ���� SDUD� ODV� PDWHULDV� LQWHJUDGDV�� H[FHSWR� 0HWRGRORJtD� GH� ODV�
&LHQFLDV� 6RFLDOHV� ,,�� TXH� OH� DVLJQDUi� XQ� SRUFHQWDMH� PD\RU� GHELGR� D� TXH� HV� OD�
HVWUDWHJLD�EiVLFD�GH�WUDEDMR��

/D� HYDOXDFLyQ� ILQDO� FRQVWD� GH� GRV� SHUtRGRV�� (Q� HO� SULPHUR�� ORV� DOXPQRV�
HQWUHJDUiQ�D�FDGD�XQR�GH�ORV�SURIHVRUHV�XQD�FRSLD�GHO� LQIRUPH�GH�LQYHVWLJDFLyQ��/D�
VHJXQGD� IDVH�FRQVWLWX\H� OD�SUHVHQWDFLyQ�GH� ORV� WUDEDMRV�GH�PDQHUD� IRUPDO��eVWD�VH�
KDFH� IUHQWH� D� XQ� MXUDGR�TXH�HVWDUi� FRQIRUPDGR�SRU� ORV�SURIHVRUHV� GH� ODV�PDWHULDV�
LQWHJUDGDV���
�
������6H[WR�VHPHVWUH��
� 2EMHWLYRV��

4XH� ORV� DOXPQRV� LQWHUSUHWHQ� IHQyPHQRV� HGXFDWLYRV� PHGLDQWH� OD� DSOLFDFLyQ� GH�
SUXHEDV�HVWDGtVWLFDV��

4XH� ORV� DOXPQRV� LQWHJUHQ� ODV� PDWHULDV� GH� VH[WR� VHPHVWUH� WHQLHQGR� FRPR� HMH�
DUWLFXODGRU�D�OD�DVLJQDWXUD�GH�(VWDGtVWLFD�DSOLFDGD�D�OD�(GXFDFLyQ��
� &DUDFWHUtVWLFDV��

6H� WRPD� FRPR� HMH� GHO� 7UDEDMR� ,QWHJUDGRU� OD� PDWHULD� (VWDGtVWLFD� DSOLFDGD� D� OD�
(GXFDFLyQ��
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-XQWR�D�OD�PDWHULD�HMH�VH�LQWHJUD�RWUD�DVLJQDWXUD�GH�HOHFFLyQ�OLEUH�SRU�ORV�DOXPQRV��

(O�WUDEDMR�FRQVWD�GH�WUHV�HWDSDV��
� �3UHVHQWDFLyQ� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ�� HO� FXDO� GHEH� FRQWHQHU� FRPR�
PtQLPR��SUREOHPD�GH�LQYHVWLJDFLyQ��REMHWLYRV�H�KLSyWHVLV��
� �(O�GLVHxR�GH� LQYHVWLJDFLyQ�GHEHUi�VHU�XQD�HQFXHVWD�\�R�FHQVR�HQ�GRQGH�VH�
SXHGDQ�DSOLFDU�ORV�FRQRFLPLHQWRV�GH�HVWDGtVWLFD��
� �3UHVHQWDFLyQ� GHO� WUDEDMR� ILQDO� HQ� ODV� PDWHULDV� FRUUHVSRQGLHQWHV� SDUD� VX�
HYDOXDFLyQ��

(YDOXDFLyQ�� /RV� DYDQFHV� GHO� 7UDEDMR� ,QWHJUDGRU� SXHGHQ� FRQVWLWXLU� XQ� SRUFHQWDMH�
VLJQLILFDWLYR� GH� ODV� HYDOXDFLRQHV� SDUFLDOHV� HQ� SURSRUFLyQ� GHO� ��� DO� ���� GH� FDGD�
HYDOXDFLyQ��FRQ�HO�ILQ�GH�QR�GHVFXLGDU�OD�YDORUDFLyQ�GH�RWURV�DVSHFWRV�GHO�SURJUDPD�
TXH�QR�HVWpQ�FRQVLGHUDGRV�HQ�HO�WUDEDMR���

(Q� OD� HYDOXDFLyQ� ILQDO� VH� FRQVLGHUDQ� GRV� FULWHULRV�� 8QR�� GRQGH� ORV� DOXPQRV�
HQWUHJDUiQ� D� FDGD� SURIHVRU� �GH� ODV�PDWHULDV� LQWHJUDGDV�� XQD� FRSLD� GHO� LQIRUPH� GH�
LQYHVWLJDFLyQ��

3RU�RWUD�SDUWH��VH�SUHVHQWDQ�ORV�WUDEDMRV�GH�PDQHUD�IRUPDO��pVWD�VH�KDFH�IUHQWH�
D�XQ�MXUDGR�TXH�HVWDUi�FRQIRUPDGR�SRU�ORV�SURIHVRUHV�GH�ODV�PDWHULDV�LQWHJUDGDV���

(Q� OD� HYDOXDFLyQ� ILQDO� HO� 7UDEDMR� ,QWHJUDGRU� SXHGH� UHSUHVHQWDU� HO� SRUFHQWDMH�
GHO����DO���������

�
����0HWRGRORJtD�JHQHUDO�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��

&RPR�VH�KD�YHQLGR�PHQFLRQDQGR� ORV�7,�REHGHFHQ�D�XQ�SURFHVR�FLHQWtILFR��SXHV�
EXVFDQ�VHJXLU� XQ�GLVHxR�GH� LQYHVWLJDFLyQ�TXH� ³«�QRV� LQWURGXFH�D� OD� WHPiWLFD�� QRV�

Created by Neevia Personal Converter trial version http://www.neevia.com



� ���

DSUR[LPD� DO� REMHWR� GH� HVWXGLR� \� QRV� H[SUHVD� XQD� HVWUDWHJLD� HQ� HO� SURFHVR� GH�
FRQRFLPLHQWR´��7HFOD�������������

/D� PHWRGRORJtD� GH� ORV� 7,�� FRPSUHQGH� HQ� SULPHU� OXJDU�� OD� HODERUDFLyQ� GH� XQ�
SUR\HFWR� GH� LQYHVWLJDFLyQ� �HQ� SiJLQDV� SUHFHGHQWHV� VH� DKRQGy� HQ� pVWD� WHPiWLFD���
GHVSXpV�VLJXHQ�ORV�SDVRV�TXH�D�FRQWLQXDFLyQ�VH�PHQFLRQDQ��LQGHSHQGLHQWHPHQWH�GHO�
SDUDGLJPD�DO�FXDO�SHUWHQH]FD��FXDQWLWDWLYR�R�FXDOLWDWLYR���
�
������0DUFR�WHyULFR��

(V� OD� UHYLVLyQ� PiV� SURIXQGD� GH� ODV� WHRUtDV� TXH� KDEUiQ� GH� VXVWHQWDU� OD�
LQYHVWLJDFLyQ��DGHPiV�³«�HO�DOXPQR�TXH�HVWXGLD�VHULDPHQWH�HO�PDUFR�WHyULFR�GH�VX�
LQYHVWLJDFLyQ�HQFRQWUDUi�RSRUWXQLGDG�GH�FULWLFDU�VX�SURSLR�WUDEDMR�HQ�FDGD�XQR�GH�ORV�
SDVRV� GHO� PLVPR� \� GHVFXEULU� HUURUHV� TXH� QR� KD\DQ� VLGR� GHVFXELHUWRV� DQWHV´�
�3DUGLQDV������������

5HVXOWD�HYLGHQWH�OD�LPSRUWDQFLD�TXH�WLHQH�HO�PDUFR�WHyULFR��07��HQ�HO�SURFHVR�
GH�LQYHVWLJDFLyQ��\D�TXH�D\XGD�DO�HVWXGLDQWH�D�DPSOLDU�VX�FRQRFLPLHQWR�\�FRQIURQWDU�
VXV�LGHDV�FRQ�ODV�GH�RWURV�WHyULFRV�TXH�KD\DQ�DERUGDGR�XQ�WHPD�VLPLODU���

(Q� RWUD� LQVWDQFLD�� SRU� PHGLR� GHO� 07� VH� SXHGH� DSUR[LPDU� D� OD� FUHDFLyQ� GH�
QXHYDV�WHRUtDV�PHGLDQWH�OD�IXVLyQ�HQWUH�HO�WUDEDMR�GH�FDPSR�\�WHyULFR��DXQDGR�D�ODV�
DSRUWDFLRQHV�TXH�Gp�HO�GLVFHQWH��SDUD�HVWR�³7HQHPRV�OD�REOLJDFLyQ�\�OD�QHFHVLGDG�GH�
YROYHUQRV�H[SHUWRV�VREUH�HO�WHPD�TXH�KHPRV�VHOHFFLRQDGR«´��7HFOD�������������
�
������3ODQWHDPLHQWR�GHO�SUREOHPD��
� 'HQWUR� GHO� SURFHVR� GH� LQYHVWLJDFLyQ�� XQ� EXHQ� SODQWHDPLHQWR� VLJQLILFD� XQ�
DYDQFH�VXEVWDQFLDO�HQ�OR�TXH�VH�GHVHD�LQYHVWLJDU�\�FyPR�VH�SLHQVD�UHDOL]DU��\D�TXH�
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³(O� SUREOHPD� HV� HO� HQODFH� HQWUH� HO� PDUFR� WHyULFR�� R� VHD� OR� FRQFUHWR� PHQWDO� \D�
HODERUDGR��\�HO�REMHWR�GH�HVWXGLR��R�VHD�OR�FRQFUHWR�VHQVLEOH´��7HFOD�������������
� 6LJXLHQGR�HVWH�RUGHQ�GH�LGHDV��³3ODQWHDU�XQ�SUREOHPD�VLJQLILFD�UHGXFLUOR�D�VXV�
DVSHFWRV�\�UHODFLRQHV�IXQGDPHQWDOHV�D�ILQ�GH�SRGHU�LQLFLDU�VX�HVWXGLR�LQWHQVLYR��SHUR�
OD� UHGXFFLyQ� ±YtD� HO� UHFXUVR� GH� OD� DEVWUDFFLyQ��� QR� VLJQLILFD� GH� PRGR� DOJXQR�
VLPSOLILFDU�HO�HVWXGLR�FLHQWtILFR�GH�OD�UHDOLGDG�VRFLDO´��5RMDV������������
� /R�PHQFLRQDGR�HQ� HO� SiUUDIR� DQWHULRU�� GHQRWD� � FODUDPHQWH� OD� OyJLFD� TXH�KD\�
HQWUH� HO� SODQWHDPLHQWR� GHO� SUREOHPD� GH� QR� FRQFUHWDUVH� D� UHGXFLU� OD� FRVPRYLVLyQ�
VRFLR�HGXFDWLYD�� FRQ� OD� PHWRGRORJtD� GH� ORV� 7,� DO� HVWXGLDU� OD� UHDOLGDG� HGXFDWLYD� GH�
PDQHUD�LQWHUGLVFLSOLQDULD�\�QR�ORFDOLVWD��
�
������(ODERUDFLyQ�GH�OD�KLSyWHVLV��
� &RQIRUPH�D�OD�UHGDFFLyQ�GH�OD�KLSyWHVLV��R�SUHJXQWDV�GH�LQYHVWLJDFLyQ��VHJ~Q�
VHD�HO� FDVR��HO� LQYHVWLJDGRU�SXHGH�FRQVLGHUDUODV�FRPR�XQ�DSR\R�SDUD�HO�GHVDUUROOR�
GHO� SUREOHPD�� SXHVWR� TXH� ³«� VLUYHQ� GH� JXtD� HQ� HO� SURFHVR� GH� LQYHVWLJDFLyQ� \� KDQ�
VLGR�FRQVLGHUDGDV�FRPR�OD�SXQWD�GH�ODQ]D�GH�OD�FLHQFLD´��7HFOD�������������
� 6H� HQWLHQGH� TXH� OD� KLSyWHVLV� HV� XQ� HTXLOLEULR� HQWUH� ORV� MXLFLRV� D� SULRUL� \� D�
SRVWHULRUL�� \D� TXH� pVWD� HV� XQD� ³«� IRUPXODFLyQ� TXH� VH� DSR\D� HQ� XQ� VLVWHPD� GH�
FRQRFLPLHQWRV�RUJDQL]DGRV�\�VLVWHPDWL]DGRV�\�TXH�HVWDEOHFH�XQD�UHODFLyQ�HQWUH�GRV�
R�PiV�YDULDEOHV�SDUD�H[SOLFDU�\�SUHGHFLU��HQ�OD�PHGLGD�GH�OR�SRVLEOH�� ORV�IHQyPHQRV�
TXH� OH� LQWHUHVDQ� HQ� FDVR� GH� TXH� VH� FRPSUXHEH� OD� UHODFLyQ� HVWDEOHFLGD´� �5RMDV��
�����������
� $VLPLODGD�GH�HVWD�IRUPD��OD�KLSyWHVLV�HV�SDUWH�IXQGDPHQWDO�HQ�OD�PHWRGRORJtD�
GH�ORV�7,��\D�TXH�D\XGD�DO�HVWXGLDQWH�D�VHJXLU�XQD�VHFXHQFLD�RUGHQDGD�HQ�HO�GLVHxR�
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GH�VX�LQGDJDFLyQ�RULHQWiQGRVH�D�OD�IRUPXODFLyQ�GH�QXHYRV�DIRULVPRV�R�WHRUtDV�HQ�HO�
iPELWR�GH�OD�SHGDJRJtD��
�
������$QiOLVLV�\�FRQFOXVLRQHV��
� 'HVSXpV�GH�FRQWUDVWDU�OD�KLSyWHVLV�R�SUHJXQWDV�GH�LQYHVWLJDFLyQ�±VH�FXPSOHQ�
R�QR����HO�VLJXLHQWH�SDVR�HV�OD�UHGDFFLyQ�GH�XQ�UHSRUWH�ILQDO��VHD�HQIRTXH�FXDQWLWDWLYR�
R�FXDOLWDWLYR��DXQTXH�FDGD�XQR�FRQ�VXV�SDUWLFXODULGDGHV��SDUD�SUHVHQWDU�LQQRYDFLRQHV�
GHQWUR�GHO�FRQWH[WR�GH�OD�HGXFDFLyQ��

$Vt��HQ�HVWD�HWDSD�KD\�GRV�IDVHV�GLVtPLOHV��³«�OD�IDVH�GHO�SDVR�GHO�GDWR�D� OD�
WHRUtD�\�OD�IDVH�GH�OD�H[SRVLFLyQ�GH�QXHVWUDV�FRQFOXVLRQHV«´��7HFOD���������������

&RQ�HVWR�TXHGD�FODUR�TXH�VH�SUHWHQGH�UHDOL]DU�XQ�FXHVWLRQDPLHQWR�FUtWLFR�GH�OD�
LQYHVWLJDFLyQ� H� LQWHUSUHWDU� VX� FRQWHQLGR� FRQ� HO� DIiQ� GH� WUDQVIRUPDU� OD� WHRUtD� HQ�
QXHYRV�FRQFHSWRV�DSOLFDEOHV�HQ�XQ�FRQWH[WR�HVSHFtILFR��

3XHGH� REVHUYDUVH� HO� LPSDFWR� TXH� WLHQHQ� ORV� 7UDEDMRV� ,QWHJUDGRUHV� HQ� OD�
(VFXHOD� GH� 3HGDJRJtD� \� VXV� GLVFHQWHV�� SXHV� pVWRV� VLJXHQ� XQ� RUGHQ� OyJLFR� \�
FRKHUHQWH� SDUD� VX� EXHQ� GHVDUUROOR�� DVt� VH� EXVFD� XQD� JHVWDFLyQ� GH� SURIHVLRQDOHV�
SUHSDUDGRV�\�FDSDFHV��QR�VRODPHQWH�HQ�HO�FDPSR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��VLQR�
HQ�WRGRV�ORV�PDWLFHV�TXH�WLHQH�OD�SURIHVLyQ��SXHV�OR�TXH�VH�SUHWHQGH�HV�HQIDWL]DU�HQ�
OD�LQWHUGLVFLSOLQDULHGDG�\�VX�FRQH[LyQ�FRQ�OD�UHDOLGDG��

(O� VLJXLHQWH� FDStWXOR� WLHQH� OD� ILQDOLGDG� GH� DKRQGDU� HQ� OD� WHPiWLFD� GH� OD�
,QYHVWLJDFLyQ�(GXFDWLYD��VHxDODQGR�ODV�KDELOLGDGHV�\�DFWLWXGHV�PHWRGROyJLFDV��HQWUH�
RWUDV� FXHVWLRQHV��� TXH� GHEH�PDQHMDU� FXDOTXLHU� VXMHWR� TXH� GHVHH� LQFRUSRUDU� HQ� ORV�
UXEURV�GH�OD�LQGDJDFLyQ��
�
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&DStWXOR����
7UDEDMR�GH�WHVLV�HQ�HO�QLYHO�VXSHULRU��

� (Q� HO� SUHVHQWH� DSDUWDGR� VH� KDEODUi� GH� OD� LPSRUWDQFLD� TXH� WLHQH� OD�
,QYHVWLJDFLyQ�(GXFDWLYD��,(��HQ�OD�HQVHxDQ]D�VXSHULRU��GHVWDFDQGR�D�JUDQGHV�UDVJRV�
HQ�TXp�FRQVLVWH�\�FXiOHV�ILQHV�EXVFD�� �

3RVWHULRUPHQWH�� VH� SURIXQGL]DUi� HQ� HO� WHPD� GHO� WUDEDMR� GH� WHVLV� \� ODV�
FDUDFWHUtVWLFDV� TXH� GHEHQ� FXPSOLUVH� HQ� HO� SURFHVR� GH� VX� HODERUDFLyQ�� VLQ� GHMDU� GH�
ODGR�ORV�OLQHDPLHQWRV�LQVWLWXFLRQDOHV�TXH�GHEH�FXEULU��

3RU� RWUR� ODGR�� VH� HVER]DQ� ORV� DVSHFWRV� PiV� UHOHYDQWHV� HQ� WRUQR� D� ODV�
KDELOLGDGHV� \� FXDOLGDGHV� PHWRGROyJLFDV� LPSUHVFLQGLEOHV� SDUD� OD� UHDOL]DFLyQ� GH�
LQGDJDFLRQHV��

$GHPiV��VH�H[SOLFDUiQ�ODV�DFWLWXGHV�LQKHUHQWHV�GH�XQ�LQYHVWLJDGRU��UHVDOWDQGR�
FRQ�HOOR� OD�SUHSRQGHUDQFLD�GH� UHDOL]DU� ODERUHV�GH� LQYHVWLJDFLyQ�HQ�EHQHILFLR�GH�XQD�
FXOWXUD�FLHQWtILFD��
� � �
����,PSRUWDQFLD�GH�OD�,QYHVWLJDFLyQ�(GXFDWLYD��
� (Q� SULPHU� OXJDU�� UHVXOWD� LQHOXGLEOH� H[SRQHU� HO� FRQFHSWR� GH� ,QYHVWLJDFLyQ�
(GXFDWLYD�� HVWR�D�PDQHUD� GH� SUHiPEXOR� SDUD� FRPSUHQGHU�PiV�D� GHWDOOH� HO� WHPD� \�
HQWHQGHU�HO�SRU�TXp�GH�VX�SUHSRQGHUDQFLD�HQ�HO�iPELWR�DFDGpPLFR��
� /D�,QYHVWLJDFLyQ�(GXFDWLYD�HV�³«�OD�E~VTXHGD�VLVWHPiWLFD�\�D�SURIXQGLGDG�TXH�
FRQFLHUQH� D� ORV� ILQHV� GH� OD� HGXFDFLyQ�� ORV� SURFHVRV� GH� HQVHxDQ]D�� DSUHQGL]DMH� \�
GHVDUUROOR� SHUVRQDO�� HO� WUDEDMR� GH� HGXFDGRUHV� �«�� \� ODV� FLUFXQVWDQFLDV� VRFLDOHV��
SROtWLFDV��FXOWXUDOHV�\�HFRQyPLFDV�GH�OD�HGXFDFLyQ´��:DOGHJJ�������������
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� (O�WpUPLQR�HV�FODUR�\�GHPXHVWUD�OD�YDVWD�JDPD�GH�PDWLFHV�TXH�SDUWLFLSDQ�HQ�OD�
,(�� HVR� SDUD� GDUVH� FXHQWD� TXH� SDUD� VX� WUDWDPLHQWR� VH� UHTXLHUHQ� IDFWRUHV� ItVLFRV� \�
DEVWUDFWRV�TXH�SHUPLWLUiQ�HO�QDFLPLHQWR�GH�pVWD�HQ�XQ�iPELWR�HGXFDWLYR��
� $GHPiV�FRQ� OD� ,(�VH�SXHGH�DFFHGHU�D�XQ�FRQRFLPLHQWR�YLVWR�GHVGH�GLYHUVDV�
ySWLFDV��\D�TXH�³3HUPLWH�XQ�DFHUFDPLHQWR�LQWHUGLVFLSOLQDULR�FRQILJXUDGR�HQ�ORV�KHFKRV�
\� HQ� OD� SUiFWLFD� FRWLGLDQD�� LQGHSHQGLHQWHPHQWH� GH� ODV� LQVWLWXFLRQHV� \� SROtWLFDV� GH�
LQYHVWLJDFLyQ´��:DOGHJJ������������
� 'H�DFXHUGR�DO� WUDEDMR� LQWHUGLVFLSOLQDULR�� ORV�VXMHWRV�VH�HQIUHQWDQ�DQWH�XQ� UHWR�
HGXFDWLYR� TXH� EXVFD� OD� FRQYHUJHQFLD� GH� GLYHUVDV� GLVFLSOLQDV� HGXFDWLYDV� KDFLD� XQD�
PHWD� HQ� FRP~Q�� FX\R� DIiQ� HV� OD� IRUPDFLyQ� GH� XQD� YLVLyQ� KROJDGD� GHO� IHQyPHQR�
HGXFDWLYR��
� 4XH� SUHWHQGH� ³«� DGTXLULU� XQD� DPSOLD� FXOWXUD� FLHQWtILFD� TXH� QRV� SHUPLWD�
FRPSUHQGHU� ORV�DYDQFHV�TXH�VH�UHDOL]DQ�HQ�RWUDV�FLHQFLDV�SDUD�IRUWDOHFHU�HO� WUDEDMR�
LQWHUGLVFLSOLQDULR�� DVt� FRPR� SURIXQGL]DU� QXHVWUD� FRPSUHQVLyQ� VREUH� OD� SUREOHPiWLFD�
VRFLDO�TXH�HVWXGLDPRV´��5RMDV�������������
� (VWR� SRUTXH� OD� HGXFDFLyQ� VH� VLW~D� HQ� XQ� VLVWHPD� VRFLDO�� FXOWXUDO�� SROtWLFR��
HFRQyPLFR�� \� HO� LQYHVWLJDGRU� WLHQH� OD� REOLJDFLyQ� GH� GDUVH� FXHQWD� GH� HVWRV� IDFWRUHV�
�REVHUYDGRV�GH�SXQWRV�GLVtPLOHV����

$QDOL]DQGR� OD� UHODFLyQ� TXH� WLHQHQ� FRQ� VX� SUiFWLFD� SHGDJyJLFD�� HV� GHFLU�� OD�
LQVWUXFFLyQ�QR�SDUWLUi�GH�VXSXHVWRV�WHyULFRV��SHUR�Vt��GH�H[SHULHQFLDV�TXH�VXFHGHQ�D�
GLDULR��SXHV�GH�DOJXQD�PDQHUD�GHWHUPLQDQ�HO�UXPER�GH�OD�HGXFDFLyQ��

'H�HVWD�IRUPD��FRQ�OD�,QYHVWLJDFLyQ�(GXFDWLYD�VH�ORJUDQ��³«GHVFXEULU�DTXHOODV�
FRVDV� TXH� QR� SHUFLELPRV� FODUDPHQWH� FRQ� ORV� VHQWLGRV� SHUR� TXH�� DOJXQDV� YHFHV��
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LQWXLPRV� TXH� H[LVWHQ� \� TXH� QHFHVLWDPRV� SRQHU� HQ� FODUR� SDUD� TXH� VLUYDQ� R� VH�
DSURYHFKHQ«´��0HQGLHWD������������
�
������0DWL]�WUDQVIRUPDGRU�GH�OD�,QYHVWLJDFLyQ�(GXFDWLYD��

/D� SDUWLFXODULGDG� WUDQVIRUPDGRUD� LQLFLD� HQ� ORV� SDUWLFLSDQWHV� FRQIRUPH� WLHQHQ��
H[SHULHQFLDV� HQ� ,QYHVWLJDFLyQ� (GXFDWLYD�� HVWR� SDUD� TXH� DGTXLHUDQ� XQ� FRPSURPLVR�
SHUVRQDO� \� FRQJUXHQWH� GH� VX� SURSLD� SUD[LV�� HV� GHFLU�� FRQYHUWLUVH� HQ� SURIHVLRQDOHV�
LQQRYDGRUHV�\�QR�LPLWDGRUHV�GH�SDUDGLJPDV�WULOODGRV������

/XHJR�� HO� TXHKDFHU� SHGDJyJLFR� GHO� LQYHVWLJDGRU� VH� SUR\HFWD� HQ� XQ� PDUFR�
VRFLDO�� ORJUDQGR� UHODFLRQDU� DFHUWDGDPHQWH� OD� YLGD� DFDGpPLFD� FRQ� OD� FRWLGLDQD� HQ�
EXVFD�GH�PRGLILFDFLRQHV�GHO�HQWRUQR��

�$O�PRPHQWR�GH�³«�LU�D�QXHVWUDV�FDVDV�TXLHQHV�GHVHDPRV�VHU�LQYHVWLJDGRUHV��
FRQWLQXDPRV� FRQ� QXHVWUD� SUHSDUDFLyQ� SXHV� DTXHOOR� TXH� DSUHQGHPRV� \� FyPR� OR�
DSUHQGHPRV�� OR� LQFRUSRUDPRV� WDQWR�D� OD� IRUPDFLyQ�SURIHVLRQDO�FRPR�DO�SUR\HFWR�GH�
YLGD�TXH�QRV�KHPRV�WUD]DGR´��5RMDV�������������

(V� FODUR� TXH� OD� ,QYHVWLJDFLyQ�(GXFDWLYD� VXSHUD� ORV� OtPLWHV� GH� ODV�DXODV� SDUD�
DSOLFDUVH�HQ� ORV� OXJDUHV�GRQGH�VH�QHFHVLWH��HOOR�QR�TXLHUH�GHFLU�TXH�pVWD�KDEUi�GH�
UHVROYHU� FXDOTXLHU� FDUHQFLD�� SHUR� Vt� D\XGDUi� SDUD� HVWUHFKDU� UHODFLRQHV� HQWUH� OD�
HVFXHOD�\�OD�VRFLHGDG����

$Vt��FRQIRUPH�HO�VXMHWR�LQFXUVLRQD�HQ�HO�SURFHVR�GH�LQGDJDFLyQ�YD�DGHQWUDQGR�
HQ� OD� UHDOLGDG� VRFLDO�� \D� TXH� ³«� OD� LQYHVWLJDFLyQ� HGXFDWLYD� VXJLHUH� UHIOH[LRQHV� \�
DOLHQWD�ODV�SUHWHQVLRQHV�WUDQVIRUPLVWDV��HQ�WDQWR�TXH�VH�HOLJH�FRPR�QXHYR�FULWHULR�GH�
YHUGDG�\�VH�RIUHFH�FRPR�VRSRUWH�GH�SURSXHVWDV�DOWHUQDV��YLDEOHV�H� LPSRVWHUJDEOHV´�
�+LGDOJR��������������
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� /R�DQWHGLFKR�GHQRWD�OD�UHODFLyQ�TXH�WLHQH�OD�,(�FRQ�OD�WRPD�GH�FRQFLHQFLD�HQ�HO�
DJHQWH� ��DO� GDUVH� FXHQWD� GH� OR� TXH� SDVD� HQ� HO� PXQGR� UHDO���� \D� TXH� FXDQGR� VH�
DGHQWUD� HQ� HO� SURFHVR� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� HO� SDUWLFLSDQWH� HPSLH]D� D�
SURIXQGL]DU�HQ�ODV�FDUDFWHUtVWLFDV�GH�VX�REMHWR�GH�HVWXGLR�GHVFXEULHQGR�ORV�DVSHFWRV�
GH�WUDVFHQGHQFLD�TXH�WHQJD��

3RUTXH�³/D�HGXFDFLyQ�FLHQWtILFD�KD�GH�VHU�IRUPDWLYD�SRU�H[FHOHQFLD��SXHV�WLHQH�
FRPR� VX� SURSyVLWR� PiV� HOHYDGR� FDSDFLWDU� SDUD� OD� YLGD�� HV� GHFLU�� SDUD� HO� FDPELR´�
�-HUH]�������������

$Vt�� OD� IRUPDFLyQ� UHFLELGD� FRQ� � OD� ,(� D\XGDUi� DO� SURIHVLRQLVWD� D� UHDOL]DU� WRGD�
ODERU� HGXFDWLYD� FRUUHFWDPHQWH�� \D� TXH� WHQGUi� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD�
HQIUHQWDUVH�D�FXDOHVTXLHU�FRQGLFLyQ�SRU�DGYHUVD�TXH�SDUH]FD��\�HVWDU�HQ�FRQGLFLRQHV�
GH�PRGLILFDUOD�PHGLDQWH�OD�SUiFWLFD�SHGDJyJLFD������

�3RU� RWUR� � ODGR�� SDUD� ORJUDU� OD� WRPD� GH� FRQFLHQFLD� \� XQ� FRPSURPLVR� FRPR�
DJHQWH�GH�FDPELR�HQ�HO�VXMHWR��VH�QHFHVLWD�VXSHUDU�OD�SUiFWLFD�GRFHQWH�FRQFHELGD�GH�
PDQHUD�DEVWUDFWD�\�UXWLQDULD���

0HGLDQWH� ³«� PRGHORV� GH� HQVHxDQ]D�DSUHQGL]DMH� HQ� GRQGH� VH� EXVTXH� OD�
OLEHUDFLyQ�GHO� LQGLYLGXR�D� WUDYpV�GH� OD�FRQFLHQWL]DFLyQ�TXH�RULHQWH� OD� WUDQVIRUPDFLyQ�
GH�QXHVWUD�UHDOLGDG�SHUVRQDO��LQVWLWXFLRQDO�\�VRFLDO´��5RMDV��������������

(QWRQFHV��HO�PDWL]� WUDQVIRUPDGRU� LQLFLD�GHVGH�HO�PRPHQWR�HQ�TXH�DSDUHFH�OD�
LQYHVWLJDFLyQ�YLQFXODGD�FRQ�HO�DFWR�GH�HGXFDU��SXHV�LQYLWD��D�ORV�VXMHWRV�D�UHIOH[LRQDU�
DFHUFD� GH� VX� SURSLD� FLUFXQVWDQFLD� SDUD� GHVSXpV� WUDVODGDUVH� D� XQ� FRQWH[WR� PiV�
DPSOLR��
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(V� GHFLU�� ³«� XQ� VXMHWR� SDUWLFXODU� VH� FRPSURPHWH� DO� FDPELR� FXDQGR� ODV�
SURSXHVWDV� QRYHGRVDV� OH� UHVXOWDQ� VLJQLILFDWLYDV�� YLDEOHV�� SHUWLQHQWHV� \� PRUDOHV´�
�+LGDOJR������������

&RQ� HVWR� VH� ORJUD� GHVSHUWDU� OD� QHFHVLGDG� GH� DSOLFDU� HO� WH[WR� �LQYHVWLJDFLyQ�
WHyULFD���HQ�HO�FRQWH[WR��LQYHVWLJDFLyQ�GH�FDPSR��� ORJUDQGR�SURSRQHU�DOWHUQDWLYDV�GH�
WUDQVIRUPDFLyQ�HQ�EHQHILFLR�GH� OD�HGXFDFLyQ�\� OD�FRPXQLGDG��\D�TXH�HO� LQYHVWLJDGRU�
WHQGUi� ³«� OD� VHQVDFLyQ� GH� TXH� ODV� DFWLYLGDGHV� \� FRQWHQLGRV� GH� DSUHQGL]DMH�
UHVSRQGHQ�D�VXV�QHFHVLGDGHV�\�D�VXV�LQWHUHVHV´��-HUH]�����������

)LQDOPHQWH�� OD� YLVLyQ� WUDQVIRUPDGRUD� TXH� SURSRQH� OD� ,(� VH� UHIOHMD� HQ� ORV�
DJHQWHV�DO�PRPHQWR�GH�PRVWUDU�XQD�SRVWXUD�ILUPH�H�LQQRYDGRUD�DQWH�ODV�VLWXDFLRQHV�
HGXFDWLYDV�TXH�VH�SUHVHQWHQ�HQ�VX�UHDOLGDG�VRFLDO��
�
������,QYHVWLJDFLyQ�(GXFDWLYD�\�GHVDUUROOR�GHO�SHQVDPLHQWR�FUtWLFR��
�� 4XL]i� XQD� GH� ODV� WDUHDV� IXQGDPHQWDOHV� TXH� GHEH� FXPSOLU� FXDOTXLHU� SURFHVR�
HGXFDWLYR�HV�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�FUtWLFR��SDUD�TXH�SXHGD�KDEODUVH�GH�XQD�
IRUPDFLyQ�LQWHJUDO�HQ�ORV�HGXFDQGRV���

6LQ�HO�SHQVDPLHQWR�FUtWLFR�VLPSOHPHQWH�VH�UHSLWH�OR�XVDGR�\�QR�VH�DKRQGD�HQ�
WHPDV�QRYHGRVRV��SXHV�³&RQRFHU�D�QLYHO�VXSHULRU�HV�VDEHU�XQ�TXp�\�XQ�FyPR�OOHJy�D�
VHU�GHVFXELHUWR�DOJR��SHUR�DGHPiV��XQ�SDUD�TXp´��0RUiQ������������

/R�SUHFHGHQWH�HMHPSOLILFD�FODUDPHQWH�TXH�VH�WLHQH�XQD�FRVWXPEUH�SRU�HYLWDU�OD�
FUtWLFD�� R� WDO� YH]�� QR� VH� IRPHQWD� DFHUWDGDPHQWH� HQ� HO� SURFHVR� GH� HQVHxDQ]D�
DSUHQGL]DMH�FRQ�ODV�DFWLYLGDGHV�GHVDWLQDGDV�HQ�pVWH��

'H�HVWD�PDQHUD�³6LQ� OD� IRUPDFLyQ�FUtWLFD�\�FUHDWLYD�TXH�VH�DGTXLHUH�D� WUDYpV�
GH�OD��«��LQYHVWLJDFLyQ��HO�SURIHVLRQDO�QR�SRGUi�HQIUHQWDU�FRQ�IXQGDPHQWR��KDELOLGDG�\�
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HILFDFLD� FDGD� VLWXDFLyQ� QXHYD� TXH� OH� SUHVHQWH� OD� SUiFWLFD� SURIHVLRQDO´� �0RUiQ��
����������

$Vt��HO�SHQVDPLHQWR�FUtWLFR�TXH�GHEHQ�PDQHMDU�ORV�LQYHVWLJDGRUHV�PXHVWUD�XQ�
IXQGDPHQWR� HSLVWHPROyJLFR�� ILORVyILFR�� VRFLROyJLFR�� SHGDJyJLFR� \� SVLFROyJLFR��
3URGXFWR�GH�OD�PHWRGRORJtD�TXH�VLJXHQ�HQ�HO�SURFHVR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD���

(VWR�TXLHUH�GHFLU�TXH�QR�VLPSOHPHQWH�KD\� MXLFLRV�GH�YDORU� LQVXOVRV��VLQR�TXH�
WLHQHQ� XQ� VRSRUWH� WHyULFR�SUiFWLFR� TXH� SHUPLWLUi� FXHVWLRQDU� HO� PDUFR� HQ� GRQGH� VH�
GHVHQYXHOYD�OD�HGXFDFLyQ��

(V�QHFHVDULR�DFODUDU�TXH�HO�SHQVDPLHQWR�FUtWLFR�UHTXLHUH�GH�PiV�IDFWRUHV�TXH�
IDYRUH]FDQ� VX� HVWLPXODFLyQ�� SRU� OR� WDQWR� OD� ,(� VRODPHQWH� HV� XQ� HVODEyQ� TXH� VH�
PDQLILHVWD�HQ�EHQHILFLR�GHO�GHVDUUROOR�GH�pVWH��
�
����,QYHVWLJDFLyQ�GH�WHVLV��
� 6LJXLHQGR� OD� PLVPD� GLQiPLFD�� UHVXOWD� HYLGHQWH� TXH� OD� ,(� HQ� OD� HQVHxDQ]D�
VXSHULRU�UHYLVWH�JUDQ�LPSRUWDQFLD��SRU�HOOR�HO�WUDEDMR�GH�WHVLV�HV�XQ�UHTXLVLWR�TXH�ORV�
DOXPQRV�GHEHQ�FXPSOLU�DO� �PRPHQWR�GH� WHUPLQDU�VX� IRUPDFLyQ�SURIHVLRQDO��DGHPiV�
TXH�D\XGD�D�JHQHUDU�QXHYRV�FRQRFLPLHQWRV�HQ�WRUQR�D�XQ�FRQWH[WR�HQ�SDUWLFXODU��
� 'H� HVWD�PDQHUD� VH� HQWLHQGH� TXH� OD� WHVLV� HV� ³«�XQ� WUDEDMR� GH� LQYHVWLJDFLyQ�
HGXFDWLYD�� GH� FDUiFWHU� WHyULFR�SUiFWLFR� TXH� GD� DO� HVWXGLDQWH� OD� RSRUWXQLGDG� GH�
SURIXQGL]DU�\�DSRUWDU�HQ�XQ�iUHD�\�WHPD�GH�LQWHUpV�SHUVRQDO��FRQWDQGR�FRQ�DVHVRUtD�
\�R�UHYLVLyQ�SURIHVLRQDO�SDUD�DERUGDU�HO�HVWXGLR�GH�XQ�DVXQWR�GH�LQWHUpV�HQ�HO�FDPSR�
SHGDJyJLFR�� \� GDU� WUDWDPLHQWR� DGHFXDGR� D� XQ� SUREOHPD� HGXFDWLYR� FRQFUHWR´�
�5RGUtJXH]������������
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� (VWH�FRQFHSWR�D\XGD�D�HQWHQGHU�TXH�HO�WUDEDMR�GH�WHVLV�QR�HV�VLPSOHPHQWH�XQ�
UHTXLVLWR� DFDGpPLFR�� VLQR� TXH� WUDVFLHQGH�� SXHV� SDUD� VX� UHDOL]DFLyQ� HV� PHQHVWHU�
VHJXLU� WRGR� XQ� SURFHVR�� 4XH� VLQ� GXGD� DOJXQD� YLHQH� D� UHIOHMDU� OD� IRUPDFLyQ� SUHYLD�
UHFLELGD� SRU� HO� HGXFDQGR� \� ORV� DOFDQFHV� TXH� pVWD� WLHQH� HQ� XQ� iPELWR� SURIHVLRQDO�
GHWHUPLQDGR��
�
������&DUDFWHUtVWLFDV�QHFHVDULDV�GH�XQ�WUDEDMR�GH�WHVLV��
� $KRUD�� OD� WHVLV�HV�XQD� ODERU�GH� LQYHVWLJDFLyQ�\��SRU� OR� WDQWR�� WLHQH�TXH�FXEULU�
XQD�VHULH�GH�UHTXLVLWRV�SDUD�VHU�FRQVLGHUDGD�FRPR�XQ�WUDEDMR�GH�LPSRUWDQFLD�GHQWUR�
GH�OD�UDPD�GH�FXDOTXLHU�SURIHVLyQ��HQ�HVWH�FDVR�GH�OD�HGXFDFLyQ��
� 6HJ~Q� 0HQGLHQWD� �������� ODV� FDUDFWHUtVWLFDV� GH� XQD� EXHQD� WHVLV� VRQ� ODV�
VLJXLHQWHV��


2ULJLQDOLGDG�GHO�HQIRTXH���eVWH�KDFH�DOXVLyQ�DO�WHPD�GH�LQYHVWLJDFLyQ�HOHJLGR�
SRU�HO�DOXPQR�\�OD�PDQHUD�GH�RULHQWDU�WRGR�HO�SURFHVR�HQ�VX�HODERUDFLyQ��(V�GHFLU��HO�
HGXFDQGR�WLHQH�TXH�HQFRQWUDU�XQ�HVWLOR�SURSLR�SDUD�WUDWDU�XQ�WHPD�HQ�FRQFUHWR��GH�OR�
FRQWUDULR�VLPSOHPHQWH�LPLWDUtD�WUDEDMRV�GH�WHVLV�UHDOL]DGRV�EDMR�XQD�WHPiWLFD�VLPLODU���


,QWHUpV�GHO�WHPD�HOHJLGR���&XDQGR�HO�HGXFDQGR�HPSLH]D�D�DKRQGDU�XQ�WySLFR�
TXH�QR�HV�GH�VX�DJUDGR��REYLDPHQWH�FDUHFHUi�GH�PRWLYDFLyQ�SDUD� OOHYDU�D�FDER� ODV�
IDHQDV�TXH�DVt�VH�UHTXLHUDQ��SRU�HOOR�HV�GH�VXPD�LPSRUWDQFLD�RULHQWDU�DO�GLVFHQWH�HQ�
OD�HOHFFLyQ�GHO�WHPD��SHUR�QR�REOLJDUOR�D�WRPDU�GHFLVLRQHV�FLUFXQVFULWDV��


-HUDUTXtD�GHO�PHQVDMH���<D�HOHJLGR�HO�WySLFR��HO�LQYHVWLJDGRU�R�HGXFDQGR�WLHQH�
OD�REOLJDFLyQ�GH�FRQRFHU�DO�Pi[LPR�VX�WHPD��HVWR�SDUD�TXH�DO�PRPHQWR�GH�GDU�MXLFLRV�
GH�YDORU�QR�FDUH]FDQ�GH�IXQGDPHQWRV�PHWRGROyJLFRV��WHyULFRV�\�SUiFWLFRV��
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,PSRUWDQFLD� GHO� GHVDUUROOR��� $TXt�� VH� WRPD� HQ� FXHQWD� WRGR� HO� SURFHVR�
PHWRGROyJLFR�TXH�OOHYD�FRQVLJR�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ��HODERUDFLyQ�GHO�SUR\HFWR��
PDUFR�WHyULFR��WUDEDMR�GH�FDPSR��SURSXHVWD���HVWR�FRQ�HO�DIiQ�GH�UHDOL]DU�XQ�WUDEDMR�
GH� WHVLV� FRUUHFWR� \� FRQJUXHQWH�� /D� FRQWUDSDUWH� VHUtD� XQD� LQYHVWLJDFLyQ� ILFWLFLD�� HV�
GHFLU��HUUyQHD�GHELGR�D�ODV�IDOWDV�FRPHWLGDV�HQ�WRUQR�D�VX�HODERUDFLyQ�����


$XWRULGDG�GH�ODV�IXHQWHV�FRQVXOWDGDV���3RU�RWUR�ODGR��HO�WHVLVWD�WLHQH�HO�GHEHU�
GH�DFXGLU�D�IXHQWHV�HVSHFLDOL]DGDV�HQ�VX�WHPD��SDUD�TXH�KD\D�PD\RU�YDOLGH]�GH�ORV�
FRQFHSWRV�R�MXLFLRV�GH�YDORU�TXH�SRVWHULRUPHQWH�VHDQ�DERUGDGRV��


)LUPH]D�\�&ODULGDG�GH�OD�H[SRVLFLyQ���$O�PRPHQWR�GH�SUHVHQWDU�ORV�UHVXOWDGRV�
GH� OD� LQYHVWLJDFLyQ� �HQ� HVWH� FDVR� HO� H[DPHQ� SURIHVLRQDO��� HO� GLVFHQWH� H[SRQH� VX�
WUDEDMR��SDUD�HVR�QHFHVLWD�KDFHUOR�GH�IRUPD�VREULD��VLQ�SUHVLyQ�DOJXQD�R�LQGHFLVLRQHV�����


6ROLGH]� GH� ORV� UD]RQDPLHQWRV��� (O� SXQWR� DQWHFHGHQWH�� QRV� YLQFXOD� FRQ� ORV�
DUJXPHQWRV��WHyULFRV��PHWRGROyJLFRV��SUiFWLFRV��TXH�KDEUi��GH�SRVHHU�HO�LQYHVWLJDGRU�
HQ�HO�PRPHQWR�GHWHUPLQDGR�GH�H[SRQHU�VXV�UHVXOWDGRV�\�FRQFOXVLRQHV��


3UHVHQFLD� GH� OD� SHUVRQDOLGDG� LQWHOHFWXDO� GHO� VXVWHQWDQWH��� 'H� LJXDO�PDQHUD��
HVWH�DSDUWDGR�HV� FRPSOHPHQWR� GHO� DQWHULRU�� SXHV� TXLHQ�SUHWHQGD�H[SRQHU� XQ� WHPD�
GHVGH� HO� SXQWR� GH� YLVWD� FLHQWtILFR�� GHEHUi� WHQHU� OD� SHUVRQDOLGDG� VXILFLHQWH� SDUD�
GHIHQGHU�VyOLGDPHQWH�VX�WHPD�GH�LQYHVWLJDFLyQ�GH�WHVLV���
�
������7HVLV�SURIHVLRQDO�HQ�OD�(VFXHOD�GH�3HGDJRJtD��
� &RQIRUPH� FRQ� 5RGUtJXH]� �������� ODV� WHVLV� UHDOL]DGDV� HQ� OD� FDUUHUD� GH�
3HGDJRJtD�VH�FDUDFWHUL]DQ�SRU��
� 
(QIRFDUVH� H[FOXVLYDPHQWH� D� OD� GLVFLSOLQD� SHGDJyJLFD�� HV� GHFLU�� VRQ�
LQYHVWLJDFLRQHV�TXH�QR�VH�VDOHQ�GH�HVWD�GLVFLSOLQD��
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� (V� QHFHVDULR� DFODUDU� TXH� DO� KDEODU� GH� GLVFLSOLQD� SHGDJyJLFD� VH� HQJOREDQ�
WDPELpQ� RWUDV� FRPR� OD� 6RFLRORJtD�� 3VLFRORJtD�� (SLVWHPRORJtD� \� )LORVRItD�� pVWDV�
DERUGDGDV�GHVGH�XQD�ySWLFD�HGXFDWLYD��
� 
8WLOL]DU�PpWRGRV��WpFQLFDV�\�SURFHGLPLHQWRV�DSUREDGRV�SRU�HO�iUHD��
� 6H�UHTXLHUH�SXHV��FXPSOLU�XQD�PHWRGRORJtD�DGHFXDGD�\�HOHJLU�XQ�PpWRGR�TXH�
UHVSRQGD�D�ODV�QHFHVLGDGHV�GHO�WUDEDMR�GH�WHVLV��
� 
6HU� WUDEDMRV� FX\R�PpWRGR� GH� LQYHVWLJDFLyQ� VH� FHQWUD� HQ� OD� UHFRSLODFLyQ� GH�
LQIRUPDFLyQ� GRFXPHQWDO� \� HQ� OD� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� HQPDUFDGD� HQ� XQ�
HVSDFLR�\�WLHPSR�HQ�TXH�VH�SUHVHQWD�HO�IHQyPHQR�GH�HVWXGLR��
� +DEOD� HQWRQFHV� GH� HVWXGLRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV� TXH� VH� UHDOL]DUiQ�
REHGHFLHQGR� VXV� OLQHDPLHQWRV�� WpFQLFDV� H� LQVWUXPHQWRV�� SDUD� OOHYDU� D� FDER� XQD�
LQGDJDFLyQ�GH�IRUPD�SUHFLVD��
� 
6HU�LQYHVWLJDFLRQHV�TXH�VH�GLVWLQJXHQ�SRU�VHJXLU�XQ�³PpWRGR´��TXH�DSDUWH�GH�
GDU�FDUiFWHU�FLHQWtILFR�D� OD� LQYHVWLJDFLyQ��GRFXPHQWD�HO� WUDEDMR�FRPR� WHVLV�SDUD�TXH�
VH� SXHGD� SUHVHQWDU� XQ� H[DPHQ� UHFHSFLRQDO�� \� FRQ� HOOR�� VH� REWHQJD� HO� JUDGR� GH�
OLFHQFLDWXUD��
� 6L� QR� KD\� PpWRGR�� VLPSOHPHQWH� OD� WHVLV� VH� FRQYHUWLUtD� HQ� XQ� HQVD\R� \� HO�
GLVFHQWH� LQYHVWLJDGRU� QR� WHQGUtD� ORV� DUJXPHQWRV� LPSUHVFLQGLEOHV� SDUD� LQLFLDU��
GHVDUUROODU��FRQFOXLU�\�H[SRQHU�XQ�WHPD�DQWH�ORV�DJHQWHV�SHUWLQHQWHV��
� 
)LQDOPHQWH�� VH� SXHGH� GHFLU�� TXH� VRQ� HVWXGLRV� FRQ� XQD� OHYH� DSRUWDFLyQ� GH�
FRQRFLPLHQWRV�HQ�HO�iUHD�GH�OD�HGXFDFLyQ��
� (V�FLHUWR��SHUR�QR�SRU�HVWR�GHILQLWLYR��SRU�OR�TXH�VH�GHEH�WUDEDMDU�\�HVWLPXODU�DO�
Pi[LPR� D� ORV� HGXFDQGRV� HQ� OD� UHDOL]DFLyQ� GH� VX� WHVLV� SDUD� FUHDU� QXHYRV�
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FRQRFLPLHQWRV�HQ�OD�UDPD�GH�OD�HGXFDFLyQ�\�ORJUDU�DVt�WHVLV�DSOLFDEOHV�HQ�OD�UHDOLGDG�
HGXFDWLYD�\�QR�VLPSOHV�WUDEDMRV�WHyULFRV���
�
������,PSRUWDQFLD�GH�OD�WHVLV�SURIHVLRQDO��� �

���(V� FODUR� TXH� FRQIRUPH� ORV� VXMHWRV� LQFXUVLRQDQ� HQ� HO� SURFHVR� GH� OD�
HODERUDFLyQ�GH�WHVLV��GHVDUUROODQ�XQD�PDGXUH]�LQWHOHFWXDO�TXH�OHV�SHUPLWH�SRVHHU�XQD�
SHUVSHFWLYD�PiV�DPSOLD�GHO�DXOD�HVFRODU�\�HO�IDFWRU�VRFLDO��SRU�HQGH�KD\�TXH�GHVWDFDU�
OD�WUDVFHQGHQFLD�GH�pVWD�HQ�UHODFLyQ�D�ORV�HGXFDQGRV��

1R�VyOR�GHEH�FRQFHELUVH�DO�WUDEDMR�GH�WHVLV�FRPR�XQ�HQWH�DEVWUDFWR��VLQR�PiV�
ELHQ��KD\�TXH�WHQHU�HQ�FXHQWD�OD�UHVRQDQFLD�TXH�SXHGH�OOHJDU�D�WHQHU�HQ�OD�IRUPDFLyQ�
VXFHVLYD�GH�ORV�DOXPQRV��

$Vt�� UHVXOWD� GH� YLWDO� LPSRUWDQFLD� SUHSDUDU� D� ORV� HVWXGLDQWHV� HQ� PDWHULD� GH�
LQGDJDFLyQ�� FRQ� HQ� HO� DIiQ� GH� FUHDU� HQ� pVWRV� XQ� VHQWLGR� FRP~Q� TXH� OHV� SHUPLWD�
FRQRFHU�\�H[SUHVDU�DO�Pi[LPR�VXV�FDSDFLGDGHV�LQWHOHFWXDOHV��DIHFWLYDV�\�PRWULFHV��

(V�SXHV�� OD� WHVLV� ��HQ� OD�HGXFDFLyQ�VXSHULRU��� �XQD�KHUUDPLHQWD�TXH�SHUPLWLUi�
DOFDQ]DU�XQD� IRUPDFLyQ� LQWHJUDO�HQ� ORV� LQGLYLGXRV��SXHV�VL�QR�VH� WRPD�HQ�FXHQWD��R�
VyOR�HV�FRQVLGHUDGD�FRPR�HO�~OWLPR�WUDEDMR�GH�OD�FDUUHUD��KDEUiQ�GH�IRUPDUVH��

�³«� SURIHVLRQLVWDV� WHFQyFUDWDV�� DXWyPDWDV�� DSOLFDGRUHV� GH� IyUPXODV�� GH�
SURFHGLPLHQWRV� WpFQLFRV� VRILVWLFDGRV�� SHUR� VLQ� XQ� GRPLQLR� FRQFHSWXDO� \� HO� FULWHULR�
DFDGpPLFR� SDUD� PDQHMDU� VLWXDFLRQHV� SUREOHPiWLFDV� FRQ� DWLQJHQFLD� H� LQJHQLR�
SURIHVLRQDO´��0RUiQ������������

3RU�WDQWR��HO�WUDEDMR�GH�WHVLV�HQ�ODV�XQLYHUVLGDGHV�UHYLVWH�XQD�JUDQ�LPSRUWDQFLD��
SRUTXH�PHGLDQWH�pVWD�VH�JHQHUDQ�QXHYRV�FRQRFLPLHQWRV�TXH�SDUWHQ�GH�VLWXDFLRQHV�
FHUFDQDV� D� ORV� HVWXGLDQWHV�� FRQ� HVWR� VH� FUHD� XQD� WHRUtD� HGXFDWLYD� SURSLD�� \� \D� QR�
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VHUi�QHFHVDULR�DFXGLU�D�HUXGLWRV�GH�RWURV�VLWLRV���QR�HV�TXH�VHD�LQFRUUHFWR����SHUR�OR�
LGHDO�HV�SDUWLU�GH�OR�FRQFUHWR�\�QR�GH�OR�JHQHUDO��

$Vt�� WRGD� WHVLV� UHDOL]DGD� QR� VyOR� VHUYLUi� SDUD� DFUHGLWDU� XQ� FXUVR�� VLQR� TXH�
WDPELpQ� IXQJLUi� FRPR� IXHQWH� GH� LQIRUPDFLyQ� SDUD� XOWHULRUHV� LQGDJDFLRQHV� TXH� VH�
OOHYHQ� D� FDER�� SXHV� ³«� QR� KD\� HQVHxDQ]D� VLQ� LQYHVWLJDFLyQ�� QL� LQYHVWLJDFLyQ� VLQ�
HQVHxDQ]D´��5LYDV������������

(V� GHFLU�� OD� LQYHVWLJDFLyQ� \� OD� HQVHxDQ]D� HQ� OD� HGXFDFLyQ� VXSHULRU� GHEHUiQ�
HVWDU�YLQFXODGDV�\�FRQYHUJLU�KDFLD�XQ�PLVPR�ILQ��OD�FUHDFLyQ�GH�QXHYRV�FRQFHSWRV�HQ�
EHQHILFLR�GH�OD�FRPXQLGDG�GRFHQWH�\�HVWXGLDQWLO�SDUWLFLSDQWH��
�
����+DELOLGDGHV�PHWRGROyJLFDV�GHO�LQYHVWLJDGRU��
� (Q� SULPHU� OXJDU�� HO� DJHQWH� GHEH� WHQHU� ³8QD� EXHQD� FDSDFLGDG� LQWHOHFWXDO� HQ�
JHQHUDO��HQ�HVSHFLDO�OD�FDSDFLGDG�GH�UHDOL]DU�RSHUDFLRQHV�DEVWUDFWDV�FRPR�HO�DQiOLVLV�
\�OD�VtQWHVLV´��5RGUtJXH]������������
� /R�SUHFHGHQWH� LPSOLFD� OD�FRQFHQWUDFLyQ�GH�SHQVDPLHQWR�� ODV�KDELOLGDGHV�SDUD�
DKRQGDU�HQ�ORV�WHPDV��OD�QHXWUDOLGDG�PHQWDO�\�OD�DSWLWXG�GH�VROXFLRQDU�SUREOHPDV����

/D� DEVWUDFFLyQ� QR� VH�DSUHQGH�� SHUR� VH� REWLHQH� D� WUDYpV� GH� ODV� H[SHULHQFLDV�
FRJQLWLYDV� D� ODV� TXH� VH� HQIUHQWDQ� ORV� VXMHWRV� DO� PRPHQWR� GH� FRQFHQWUDUVH� HQ� XQ�
WySLFR��FXHVWLRQiQGROR�SDUD�GHVFXEULU�VXV�DOFDQFHV�\�OLPLWDFLRQHV��HV�GHFLU��VH�FUHDQ�
FRQFHSWRV��WHRUtDV�\�MXLFLRV�GH�YDORU��SDUWLHQGR�GH�XQD�SUREOHPiWLFD�HGXFDWLYD��

(Q�GRQGH�HO� LQYHVWLJDGRU�GHVDUUROOD� OD�DSWLWXG�GH�HQIUHQWDUVH�D�QXHYRV� UHWRV�
HGXFDWLYRV�FRQ� OD� ILQDOLGDG�GH�HQWHQGHUORV��DQDOL]DUORV�\�SHUFDWDUVH�GH� ODV�SRVLEOHV�
VROXFLRQHV�TXH�SXHGD�GDUOH��JUDFLDV�D�OD�FDSDFLGDG�GH�VXVWUDHU�OD�HVHQFLD�GH�DOJXQD�
H[SHULHQFLD�FRQFUHWD��
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3RU� RWUD� SDUWH�� VH� UHTXLHUH� ³(O� GRPLQLR� GH� XQ� FRQMXQWR� GH� FRQRFLPLHQWRV��
KDELOLGDGHV� \� WpFQLFDV� SHUWLQHQWHV� SDUD� GHVDUUROODU� XQD� LQYHVWLJDFLyQ´� �5RGUtJXH]��
���������� &RQ� OR� DQWHULRU�� HO� VXMHWR� ORJUD� DGMXGLFDUVH� GLVWLQWDV� QRFLRQHV�
PHWRGROyJLFDV�GXUDQWH�HO�WUDQVFXUVR�GH�XQD�LQGDJDFLyQ�GH�DFXHUGR�D�OD�,(���

3RVWHULRUPHQWH�� HO� LQYHVWLJDGRU� XVDUi� HQ� OD� SUiFWLFD� SHGDJyJLFD� ODV�
KDELOLGDGHV�PHWRGROyJLFDV�SHUWLQHQWHV�SDUD�HVER]DU�XQD�IDHQD�LQGDJDWRULD��/RJUDQGR�
UHDOL]DU� DGHFXDGDPHQWH� ORV� SURFHGLPLHQWRV� TXH� VH� UHTXLHUHQ�� FRPR�� SODQWHDU� XQ�
SUREOHPD� GH� LQYHVWLJDFLyQ�� DFXGLU� D� IXHQWHV� LQIRUPDWLYDV�� UHGDFWDU� ORV� FDStWXORV�
WHyULFRV�\��UHFRSLODU�GDWRV�HPStULFRV�SDUD�VX�SRVWHULRU�WULDQJXODFLyQ���
� (V�HQWRQFHV��XQD�RSRUWXQLGDG�GH�FRQRFHU��SUDFWLFDU�\�HQVD\DU�OD�PHWRGRORJtD�
GH� OD� LQYHVWLJDFLyQ�� SDUD� H[SHULPHQWDU� \� REWHQHU� FRQRFLPLHQWRV� TXH� OH� SHUPLWHQ� DO�
LQGLYLGXR� HODERUDU� FRUUHFWDPHQWH� VXV� WUDEDMRV�� SXHV� DKRUD� WHQGUi� ODV� QRFLRQHV�
EiVLFDV�SDUD�HQIUHQWDUVH�D�VLWXDFLRQHV�GH�pVWD�tQGROH��
� <D� TXH� ³/RV� FRQRFLPLHQWRV� QR� GHEHQ� VHU� VXPLQLVWUDGRV� FRPR� XQ� ILQ� HQ� Vt�
PLVPR�� VLQR� FRPR� XQ�PHGLR� SDUD� DOFDQ]DU� HO� GRPLQLR� GH� PpWRGRV� \� WpFQLFDV� GH�
LQYHVWLJDFLyQ� SDUD� TXH� HO� HVWXGLDQWH� SXHGD� HODERUDUORV� R� GHVFXEULUORV´� �1pULFL��
�����������
� &DEH�VHxDODU�TXH�OD�,(�WLHQGH�D�SURSLFLDU�XQ�FRQRFLPLHQWR�JHQHUDO�HQ�WRUQR�DO�
KHFKR�HGXFDWLYR��FRQ�HO�LQWHUpV�GH�FUHDU�XQD�FXOWXUD�GH�OD�LQYHVWLJDFLyQ�HQ�HO�FRQWH[WR�
HQ�HO�FXDO�VH�GHVHQYXHOYH���

3DUD�SRGHU�DVt��HYDGLU�SUREOHPiWLFDV�FRPR�OD�GH�QR�WHUPLQDU�XQD�WHVLV�SRU� OD�
IDOWD� GH� FRQRFLPLHQWRV� GH� HVWD� QDWXUDOH]D�� QR� VDEHU� SODQWHDU� XQ� SUREOHPD� GH�
LQGDJDFLyQ�� \D� TXH� QR� VH� ORJUDQ� GLVFHUQLU� ORV� IDFWRUHV� ItVLFRV� H� LQWDQJLEOHV� TXH� HQ�
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pVWH�SDUWLFLSDQ��FDUHFHU�GH�DSWLWXGHV�QHFHVDULDV�HQ�OD�LQYHVWLJDFLyQ�HGXFDWLYD��WHQHU�
XQD�YLVLyQ�IUDJPHQWDGD�GH�ORV�KHFKRV��
� (Q� RWUD� LQVWDQFLD�� WHQWDWLYDPHQWH� D� SUHVHQWDUVH� FRPR� XQD� KDELOLGDG�
PHWRGROyJLFD��HVWi� ³/D�FDSDFLGDG�GH� OHFWXUD�\�H[SUHVLyQ�RUDO�\�HVFULWD´� �5RGUtJXH]��
�����������

&RQ�OD�TXH�VH�FUHD�XQ�KiELWR�SRU�OD�OHFWXUD��GH�SHULyGLFRV��WH[WRV�FLHQWtILFRV�H�
LQYHVWLJDFLRQHV���TXH�VH�YHUi�UHIOHMDGR�HQ�HO�TXHKDFHU�SHGDJyJLFR�GHO�VXMHWR��\D�TXH�
SRU� PHGLR� GH� pVWD� DSUHQGHUi� D� H[SUHVDU� VXV� LGHDV� �GH� PDQHUD� RUDO� \� HVFULWD��
FODUDPHQWH���
� &RQ� HVWR�� KDEUi� PHMRUHV� WUDEDMRV� GH� LQYHVWLJDFLyQ� FRQ� XQD� UHGDFFLyQ�
HORFXHQWH� \� SUHFLVD�� SXHV� H[LVWLUi� XQ� YRFDEXODULR� IOXLGR�� DGHPiV� GH� XQD� VLQWD[LV�
FRUUHFWD��

(Q�SULPHU�OXJDU��HO�VXMHWR�DSUHQGHUi�D�UHGDFWDU�XQ�UHSRUWH�GH�OHFWXUD��OXHJR�XQ�
HQVD\R�� \� GHVSXpV�� HO� FRQWHQLGR� GH� XQ� WUDEDMR� FLHQWtILFR� FRQ� VXV� FDUDFWHUtVWLFDV�
QHFHVDULDV�� XQ� YRFDEXODULR� DFHUWDGR�� REMHWLYR�� FRQFLVR� H� LPSHUVRQDO� \� XQ� IRUPDWR�
DFRUGH�DO�QLYHO�GH�H[LJHQFLD�HVWLSXODGR��

$KRUD�ELHQ��FXDQGR�HO�LQGLYLGXR�VH�HQFXHQWUD�DQWH�OD�,QYHVWLJDFLyQ�(GXFDWLYD��
VH� HQIUHQWD� FRQ� HVFHQDULRV� \� H[SHULHQFLDV� TXH� VRQ� ³«� IRUPDV� GH� FRQVWUXLU� HO�
SHQVDPLHQWR«´��0RUiQ��������������

(QWUHWDQWR� HO� LQYHVWLJDGRU� WLHQH� OD� REOLJDFLyQ� GH� DGHQWUDU� HQ�HVWH� FRQWH[WR� H�
LQFXUVLRQDU�HQ�pO�SDUD�REWHQHU�QXHYDV�PDQHUDV�GH�IRFDOL]DU�HO� IHQyPHQR�HGXFDWLYR��
FRQ� HVWR� KDEUi� PD\RU� GLYHUVLGDG� GH� RSLQLRQHV� DOUHGHGRU� GH� XQ� PLVPR� WHPD� TXH�
SHUPLWLUi�OD�FUHDFLyQ�GH�QXHYDV�LGHDV�����
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(V�SXHV��XQD�KDELOLGDG�HO�DSUHQGHU�D�SHQVDU��VXSHUDQGR�HO�PRGHOR�WUDGLFLRQDO�
GH�OD�HGXFDFLyQ���HQ�GRQGH�HO�DOXPQR�HV�XQ�SDVLYR�UHFHSWRU�GH�FRQRFLPLHQWRV���SRU�
XQR�HQ�HO� FXDO�� VHD�HO� LQGLYLGXR�XQ�VHU�DFWLYR� LQGDJDGRU�GH� OD�YHUGDG��SRVHHGRU�GH�
XQD�UD]yQ�SURSLD�TXH�OH�SHUPLWLUi�DKRQGDU�HQ�OD�HVHQFLD�GH�QXHYRV�FRQRFLPLHQWRV���

'DGR� TXH� ³(O� REMHWLYR� GH� OD� HQVHxDQ]D� HQ� FODVH� QR� GHEH� VHU� HO� GH� GDU� XQ�
FRQRFLPLHQWR�FRPSOHWR�R�HVTXHPDV� UtJLGRV��VLQR�HO�GH�RULHQWDU�DO�DOXPQR�SDUD�TXH�
ORJUH� OD� FDSDFLGDG� GH� SURFXUDU� \� HODERUDU� FRQRFLPLHQWRV� SRU� Vt� PLVPR´� �1pULFL��
����������

&RQ�OD�,(�VH�SUHWHQGH�ORJUDU�HQ�HO�LQYHVWLJDGRU�XQ�JUDGR�VXSHULRU�GH�PDGXUH]�
FRJQLWLYD��4XH� OH� SHUPLWD� VHU� UHVSRQVDEOH�GH� VX� SURSLR� DSUHQGL]DMH�� VLQ� HVSHUDU� OD�
OOHJDGD� GH� XQ� GRFHQWH� SDUD� VHU� DGLHVWUDGR� \� HYDOXDGR� FRQIRUPH� D� VXV� FULWHULRV� H�
LGLRVLQFUDVLD��
� $Vt��HO�VXMHWR�VDEH�\�DSUHQGH�D�KDFHU�SURJUHVDU�VX�VDEHU��HQ�HO�VHQWLGR�TXH�³«�
WRGD� ODERU� LQIRUPDWLYD� QHFHVLWD� VHU� UHDOL]DGD� SRU� HO� HVWXGLDQWH�� SRU� Vt� PLVPR��
UHFXUULHQGR�D�WRGR�JHQHUR�GH�IXHQWHV«´��0RUiQ�������������

&RQYHUJHQ�HQWRQFHV��OD�KDELOLGDG�GHO�SHQVDPLHQWR�\�OD�GH�RULHQWDU�ODV�LGHDV�HQ�
OD�E~VTXHGD�GH�QXHYDV�QRFLRQHV��DSR\iQGRVH�HQ�OLEURV��UHYLVWDV��SHULyGLFRV��YLGHRV�
\�H[SHULHQFLDV�GH�FDPSR���FRQIRUPH�D�XQD� IRUPDFLyQ�SUHYLD�HQ�HO�EXHQ�PDQHMR�GH�
ODV� IXHQWHV� LQIRUPDWLYDV���� FRQ� HO� ILQ� GH� DGTXLULU� SDXODWLQDPHQWH� XQ� DPSOLR�
FRQRFLPLHQWR�HQ�HVWDV�IDHQDV��

&RQ� HVWR�� ORV� PHGLRV� GH� LQIRUPDFLyQ� VH� FRQYHUWLUiQ� HQ� DOLDGRV� GH� ORV�
LQYHVWLJDGRUHV�� SXHV� pVWRV� DFXGLUiQ� D� HOORV� GH� PDQHUD� VHQVDWD� SDUD� REWHQHU�
LQIRUPDFLyQ�SUHFLVD�GH�XQ�WHPD�\�SDUWLU�GH�DKt�HQ�EXVFD�GH�OD�UD]yQ�\�IRUPDFLyQ�GH�
XQ�FULWHULR�DXWpQWLFR�GHO�LQGLYLGXR��
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/R� DQWHULRU�� GHPXHVWUD� OD� VXSHUDFLyQ� GHO� REVWiFXOR� D� XQD� IRUPDFLyQ�
PHWRGROyJLFD� TXH� ³«� FRQVLVWH� HQ� QR� SHQVDU� SRU� XQR�PLVPR� VLQR� WRPDU� HO� FDPLQR�
IiFLO� GH� UHSHWLU� VLQ� FULWLFDU� OR� TXH� GLFHQ� ORV� OLEURV�� ORV� PDHVWURV�� ORV� SHULyGLFRV�� OD�
WHOHYLVLyQ«´��3DUGLQDV������������

��
������&XDOLGDGHV�ySWLPDV�GH�XQ�LQYHVWLJDGRU��
� &XDOTXLHU� VHU� KXPDQR� TXH� GHVHH� GHGLFDUVH� D� OD� ODERU� GH� LQGDJDFLyQ� GHEH�
FXPSOLU� FRQ� XQD� VHULH� GH� UHTXLVLWRV� SDUD� VHU� FRQVLGHUDGR� XQ� EXHQ� LQYHVWLJDGRU�� D�
FRQWLQXDFLyQ� VH� GHVWDFDQ� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV� TXH� HO� LQYHVWLJDGRU� GHEH�
SRVHHU��
� &RQFHQWUDFLyQ� GHO� SHQVDPLHQWR�� DSWLWXG� SDUD� FRQFUHWDU� ODV� LGHDV� \� IDFLOLGDG�
SDUD� FRQVWUXLU� KLSyWHVLV�� ³«� DGYLHUWHQ� TXH� TXLHQ� VH� GHGLTXH� KRQUDGDPHQWH� D� OD�
LQYHVWLJDFLyQ�� WLHQH� OD�REOLJDFLyQ�GH�HVWDU�DGLHVWUDGR�\�VHU�DSWR�SDUD�HO�GHVHPSHxR�
GH�WDOHV�WDUHDV´��0HQGLHWD������������
� /DV�LGHDV�TXH�WLHQHQ�XQD�PHWD�FODUD��FRQ�VHJXULGDG�KDEUiQ�GH�FRQYHUWLUVH�HQ�
FRQFHSWRV� DSOLFDEOHV� HQ� OD� UHDOLGDG� HGXFDWLYD�� HVWR� VHUtD� SURGXFWR� GH� OD� EXHQD�
FRRUGLQDFLyQ� TXH� DGTXLHUH� HO� LQGLYLGXR� FRQIRUPH� HODERUD� VXV� RFXSDFLRQHV� GH�
LQYHVWLJDFLyQ���

(Q� FRQWUDVWH� FRQ� OR� DQWHGLFKR�� VXUJLUtDQ� WHPDV� GH� LQYHVWLJDFLyQ� VLQ�
IXQGDPHQWR� WHyULFR�� DGHPiV� GH� XQD� GHVYLQFXODFLyQ� GH� OD� YLGD� FRWLGLDQD� \� ODV�
H[LJHQFLDV�TXH�DKt�VH�SUHVHQWHQ��SXHV�HO�VXMHWR�QR�WHQGUtD�ODV�FXDOLGDGHV�QHFHVDULDV�
SDUD�HODERUDU�XQD�KLSyWHVLV�DFHUWDGD�HQ�UHODFLyQ�DO�FDPSR�GH�OD�HGXFDFLyQ����
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� /D� LPSDUFLDOLGDG� PHQWDO� HV� XQD� FXDOLGDG� GH� VXPD� LPSRUWDQFLD� \� pVWD� VH�
HQFXHQWUD�HVWUHFKDPHQWH� OLJDGD�FRQ�HO�VHQWLGR�KXPDQR�GH� OD�HGXFDFLyQ��SXHV�SDUD�
TXH�SXHGD�GDUVH�HV�QHFHVDULR�TXH�KD\D�KRQUDGH]�HQ�WRUQR�DO�IHQyPHQR�GH�HVWXGLR���

eVWD�³«�HV�HO�UHVSHWR�D�OR�REVHUYDGR�\�OD�GHFLVLyQ�GH�QR�GHIRUPDU�MDPiV�ODV�
REVHUYDFLRQHV� HQ� EHQHILFLR� GH� QDGD� QL� QDGLH´� �3DUGLQDV�� ���������� +D\� HQWRQFHV��
XQD� HFXDQLPLGDG� LQWHOHFWXDO� HQ� EHQHILFLR� GHO� FRQRFLPLHQWR� \� ORV� GLVWLQWRV� JUXSRV�
VRFLDOHV�� TXH� VH� YHUiQ� IDYRUHFLGRV� SRU� ORV� DSRUWHV� TXH� HO� LQYHVWLJDGRU� Gp� D� XQ�
FRQWH[WR�HQ�SDUWLFXODU��
� &RQWLQXDQGR�VH�HQFXHQWUD�OD�'LVSRVLFLyQ�GH�YHULILFDU��OD�FXDO�³«�VH�YLQFXOD�FRQ�
OD� UHVSRQVDELOLGDG�� OD� FRQFLHQFLD�SHUVRQDO� TXH�H[LJH� XQ� DSURYHFKDPLHQWR�GH� WRGDV�
QXHVWUDV�HQHUJtDV�� OR� TXH�� REYLDPHQWH�� FRQVLGHUD� TXH�HO� SROR� FRQWUDULR� HV� LQPRUDO��
HVWR�HV��OD�QHJOLJHQFLD�HV�JUDYH�IDOWD�HQ�HO�LQYHVWLJDGRU´��0HQGLHWD������������
� $O� GHVDUUROODU� XQ� VHQWLGR� GH� UHVSRQVDELOLGDG�� VLQ� GXGD� DOJXQD� VH� IRUPDUiQ�
VXMHWRV�FRQFLHQWHV�GH�VX�FRPSURPLVR�SHUVRQDO��SURIHVLRQDO�\�VRFLDO��GH�RWUR�PRGR�WDO�
YH]�HQ�XQ�IXWXUR�SXHGDQ�GHVHPSHxDU�VX�TXHKDFHU�HGXFDWLYR�GH�PDQHUD�LQGLIHUHQWH�R�
HTXtYRFD��
� 'H�HVWD�PDQHUD�OD�GLVSRVLFLyQ�GH�YHULILFDU��GHPXHVWUD�HO�FDUiFWHU�WUDVFHQGHQWH�
TXH�HO�LQGLYLGXR�LPSULPH�D�VX�IRUPDFLyQ��\D�TXH�WUDWDUi�GH�HYDGLU�HUURUHV�R�IDOODV�HQ�
VX�SUD[LV�SHGDJyJLFD��
� 3RU�RWUD�SDUWH�VXUJH�OD�PRGHVWLD�\�OD�VLPSOLFLGDG�DO�PRPHQWR�GH�SUHVHQWDU�DQWH�
ORV� GHPiV� HO� UHSRUWH� ILQDO� GH� XQD� ,QYHVWLJDFLyQ�� eVWDV�� ³«� VRQ� SURGXFWR� GH� OD�
VDELGXUtD´� �0HQGLHWD������������4XH�DGTXLHUHQ� ORV�DJHQWHV� FXDQGR� UHDOL]DQ� IDHQDV�
GH�FDUiFWHU�LQGDJDWRULR��SXHV�UHTXLHUHQ�GH�OD�PD\RU�VHULHGDG�SRVLEOH��
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� )LQDOPHQWH��DO�PRPHQWR�GH�LQWURGXFLUVH�HQ�XQD�,(�H[LVWH�XQ�GLVWDQFLDPLHQWR�GH�
OD�UHDOLGDG�TXH�SURSLFLD�HQ�ORV�VXMHWRV�XQ�HVWDGR�GH�FULVLV�TXH�VH�SUR\HFWDUi�HQ�XQD�
IRUPD�GH�YLYLU�FRQ�VREULHGDG�DQWH�ORV�GHPiV��
� (V�GHFLU��³3DUD�TXH�HO�SURFHVR�GH�DGTXLVLFLyQ�GH�XQD�FXOWXUD�FLHQWtILFD�UHVXOWH�
VLJQLILFDWLYR�� HV� QHFHVDULR� �«�� TXH� WRGD� FXOWXUD� FLHQWtILFD� GHED� FRPHQ]DU� SRU� XQD�
FDWDUVLV�LQWHOHFWXDO�\�DIHFWLYD´��5RMDV�������������
� /D�FDWDUVLV�LQWHOHFWXDO�\�DIHFWLYD�VH�UHILHUH�D�FXHVWLRQDU�HO�SURSLR�FRQRFLPLHQWR��
OD�SUD[LV�HVFRODU��HO�DFWXDU�GLDULR��FX\R�REMHWLYR�HV�HO�FUHDU�HQ�HO�LQGLYLGXR�XQ�HVWDGR�
GH�OLEHUWDG�HQ�EXVFD�GH�DFWLWXGHV�DGHFXDGDV�SDUD�OD�LQGDJDFLyQ��
�
������$FWLWXGHV�QHFHVDULDV�GHO�LQYHVWLJDGRU��
� 8QD�DFWLWXG�HV�XQD�SRVWXUD�TXH�DVXPH�XQ�VXMHWR�DQWH�OD�YLGD��TXH�SXHGH�VHU�
SRVLWLYD�R�QHJDWLYD�\�FRPSURPHWLGD�DQWH�XQD�FDXVD�HQ�HVSHFtILFR��$�FRQWLQXDFLyQ�VH�
GHVWDFDQ� DOJXQDV� DFWLWXGHV� LQGLVSHQVDEOHV� TXH� FXDOTXLHU� HQWH� LQYHVWLJDGRU� GHEH�
WHQHU��

(Q� SULPHU� WpUPLQR�� VH� UHTXLHUH� XQD� DFWLWXG� SHUVRQDO�� ³«� HVWR� HV�� HO� LQWHUpV�
SDUD� UHDOL]DU� HO� WUDEDMR�� OD� YROXQWDG� GH� KDFHUOR� \� HO� DSURYHFKDPLHQWR� GH� WRGRV� ORV�
HOHPHQWRV�QHFHVDULRV´��0HQGLHWD��������������

&XDQGR�HO�VXMHWR�UHDOL]D�XQD�,(�SRU�YH]�SULPHUD��FDUHFH�GH�LQLFLDWLYD�SHUVRQDO�
SRU�OD�SRFD�H[SHULHQFLD�TXH�WLHQH�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ��SRU�HOOR�FRQIRUPH�
VH� IDPLOLDUL]D� FRQ� OD� LQGDJDFLyQ� YD� PRVWUDQGR� SRFR� D� SRFR� XQD� DFWLWXG� DFWLYD��
SRVLWLYD�� HQWXVLDVWD�� VRVWHQLGD� \� ILUPH�� HQ� WRUQR� DO� TXHKDFHU� GH� OD� ,QYHVWLJDFLyQ�
(GXFDWLYD��
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(V� SRU� HOOR� TXH� WRGD� LQYHVWLJDFLyQ� SDUWH� GH� OR� VLPSOH� D� OR� FRPSOHMR�� FRQ� OD�
ILQDOLGDG�GH�HVWLPXODU�D�ORV�LQGLYLGXRV�HQ�IDHQDV�GH�HVWD�QDWXUDOH]D����

³/DV� GLILFXOWDGHV� GHEHQ� LU� FUHFLHQGR� D� PHGLGD� TXH� HO� HVWXGLDQWH� YD\D�
GHVDUUROODQGR�VX�FDSDFLGDG�GH�LQYHVWLJDFLyQ�\�GH�WUDEDMR��GH�HVWD�IRUPD�YD�JDQDQGR�
FRQILDQ]D� HQ� Vt� PLVPR� \� VH� YD� FRQYHQFLHQGR� GH� VX� SURSLD� FDSDFLGDG´� �1pULFL��
����������

&RQ�OR�FXDO�VH�WLHQGH�D�³«�SURSLFLDU�\�IRPHQWDU�HO�LQWHUpV�\�HO�HVStULWX�FUHDWLYR�
HQ� XQ� SURFHVR� GH� DSUHQGL]DMH´� �0RUiQ�� ���������� 4XH� VHUi� SRU� HQGH�� VLJQLILFDWLYR�
SDUD�ORV�SDUWLFLSDQWHV�HQ�pVWH��

7RGD� E~VTXHGD� GH� FRQRFLPLHQWR� UHTXLHUH� XQD� DWHQFLyQ� YLJLODQWH� HQ� ODV�
GLVWLQWDV� IXHQWHV� LQIRUPDWLYDV�� SXHV� FXDQGR� VH� WUDEDMD� HQ� XQ� WHPD�HQ�SDUWLFXODU� HV�
PHQHVWHU�HVWDU�DWHQWRV�D�WRGR�OR�TXH�SXHGD�WHQHU�UHODFLyQ�FRQ�pVWH���

$Vt�HO�LQYHVWLJDGRU�WHQGUi�XQD�DFWLWXG�GH�³«�FXULRVLGDG�LQWHQVD�TXH�VH�WUDGXFH�
HQ� OD�PLUDGD�DWHQWD�D� OLEURV�� GDWRV��SURFHGLPLHQWRV��SURFHVRV�\� FDXVDV´� �0HQGLHWD��
�����������

/R� DQWHGLFKR� KDFH� DOXVLyQ� D� TXH� VH� JHQHUDQ� ³«� DFWLWXGHV� FUtWLFDV� IUHQWH� D�
IHQyPHQRV� HGXFDWLYRV� FRQFUHWRV�� VH� RULHQWD� DO� FRQRFLPLHQWR� \� DQiOLVLV� GH� IRQGR�
VREUH� GHWHUPLQDGDV� SUREOHPiWLFDV� GHWHFWDGDV� HQ� OD� UHDOLGDG� HGXFDWLYD«´� �0RUiQ��
�������������

(O� LQYHVWLJDGRU�VH� LQLFLD�HQ� OD�DFWLWXG�GH�XQ�FLHQWtILFR��DO�³«�QR�DFHSWDU�FRPR�
FRPSUREDGD� QLQJXQD� SURSRVLFLyQ� HQ� YLUWXG� GH� OD� DXWRULGDG� GH� OD� SHUVRQD� TXH� OD�
DILUPD��VLQR�HQ�YLUWXG�GH�ODV�UD]RQHV�R�HQ�VX�FDVR�GH�OD�FRPSUREDFLyQ�GH�HVD�YHUGDG�
D�TXH�KD�OOHJDGR�OD�SHUVRQD�TXH�OD�DILUPD´��3DUGLQDV������������
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&XDQGR�KD\� XQD� QXOD� GLVSRVLFLyQ� DO� WUDEDMR�� WHQLHQGR�XQD� SHUH]D� LQWHOHFWXDO�
SDUD�FRPSURPHWHUVH�YHUGDGHUDPHQWH�FRQ�XQD�FDXVD��QR�KD\�SRVLELOLGDG�GH�ORJUDU�XQ�
LPSDFWR�HQ�HO�FDPSR�GH�OD�3HGDJRJtD��

3RU� HVWR�� HO� LQGLYLGXR� LQYHVWLJDGRU� UHTXLHUH� OD� DFWLWXG� GHO� KiELWR� GH� WUDEDMR��
RUJDQL]DQGR� HO� WLHPSR� GLVSRQLEOH� SDUD� GHVHPSHxDU� IUXFWtIHUDPHQWH� VXV� ODERUHV�
HVFRODUHV� \� RUGLQDULDV�� GHMDQGR� DWUiV� OD� LQGROHQFLD� KDFLD� D� ODV� IDHQDV� GH� FDUiFWHU�
LQWHOHFWXDO���

7HQHU� XQ� KiELWR� SRU� HO� WUDEDMR� VLJQLILFD� TXH� VXUJLUiQ� VHUHV� KXPDQRV�
FRPSURPHWLGRV�FRQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��\D�TXH�PRVWUDUiQ�XQD�HPSDWtD�DQWH�
ODV�ODERUHV�DFDGpPLFDV�\�ODV�H[LJHQFLDV�TXH�VH�YD\DQ�SUHVHQWDQGR�HQ�VX�YLGD��

$KRUD� ELHQ�� VH� QHFHVLWD� OD� DFWLWXG� GHO� LQGLYLGXR� ³«� SDUD� FR�DFWXDU� \� FR�
UHODFLRQDUVH� FRQ� RWURV� GHO� PLVPR� R� GLIHUHQWH� QLYHO«´� �*DUFtD�� ���������� (V� GHFLU��
SRVHHU�XQD�VHQVLELOLGDG�DQWH�HO�FRQWH[WR�FLUFXQGDQWH�\��DGHPiV��WUDWDU�GH�YLQFXODUVH�
FRQ�pVWH��GH�DFXHUGR�DO�WHPD�GH�LQYHVWLJDFLyQ���SDUWLHQGR�GH�FRQGLFLRQHV�UHDOHV��TXH�
SHUPLWLUiQ�DFHUFDUVH�D�FRVPRYLVLRQHV�GLVtPLOHV�GH�OD�UHDOLGDG�VRFLDO�\�HGXFDWLYD��

3RU� PHGLR� GH� OD� VHQVLELOLGDG� HO� VXMHWR� EXVFD� FRPSUHQGHU� \� HQWHQGHU� ODV�
FLUFXQVWDQFLDV� GH� ODV� GHPiV� SHUVRQDV�� SDUD� DGHQWUDUVH� HQ� VX� PXQGR� GH� YLGD� \�
FRPSURPHWHUVH� FRQ� FDXVDV� QREOHV� HQ� EHQHILFLR� GH� pVWDV�� VLQ� EXVFDU� HO� OXFUR��
VLPSOHPHQWH�SRU�HO�KHFKR�GH�VHUYLU�D�OD�FRPXQLGDG���

3RU� RWUD� SDUWH�� HV� XQ� UHTXLVLWR� LQGLVSHQVDEOH� OD� DFWLWXG� ³«� SDUD� HQIUHQWDU� HO�
UHWR�GH�VHJXLU�DSUHQGLHQGR�HQ�WRGR�PRPHQWR�GH�VX�YLGD��$GPLWLU�OR�FRQWUDULR�HTXLYDOH�
D� UHFRQRFHU� HO� GHUHFKR� DEVXUGR� D� VHU� LJQRUDQWH� GHQWUR� GH� VX� SURSLD� SURIHVLyQ´�
�0RUiQ��������������
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7HQGUi�SXHV��HO�VXMHWR��OD�REOLJDFLyQ�GH�HVWDU�HQ�XQ�FRQVWDQWH�FDPELR�\�EXVFDU�
XQD� HGXFDFLyQ� SHUPDQHQWH� TXH� OH� SHUPLWD� LQYROXFUDUVH� GH�PDQHUD� DFHUWDGD� D� ODV�
QHFHVLGDGHV�R�UHWRV�SURIHVLRQDOHV�TXH�YD\DQ�VXUJLHQGR�HQ�HO�WUDQVFXUVR�GH�VX�YLGD���

3XHVWR� TXH� OD� HGXFDFLyQ� HVWi� HQ� XQ� FRQVWDQWH� PRYLPLHQWR� GHELGR� D� ODV�
H[LJHQFLDV�VRFLDOHV�TXH�VH�SUHVHQWDQ�GtD�D�GtD��ODV�QXHYDV�FRUULHQWHV�SHGDJyJLFDV�\�
ORV�GHVPHVXUDGRV�DYDQFHV� WHFQROyJLFRV��HO� LQGLYLGXR�GHEH� WRPDU�PX\�HQ�FXHQWD� OD�
SRVLELOLGDG� GH� HVWDU� SUHSDUiQGRVH� FRQVWDQWHPHQWH� SDUD� UHODFLRQDUVH� GH� IRUPD�
IUXFWtIHUD�FRQ�VX�FDPSR�GH�DFFLyQ���

�2WUD� DFWLWXG� LQKHUHQWH�� HV� OD� FDSDFLGDG� GH� VDEHU� GLDORJDU� FRQ� ODV� GHPiV�
SHUVRQDV��\D�TXH�DO�PRPHQWR�GH�UHDOL]DU�HO� WUDEDMR� WHyULFR�\�HPStULFR��HV�PHQHVWHU�
FRPXQLFDUVH�FRQ�GLVWLQWRV�JUXSRV�VRFLDOHV���

(O� GLiORJR� DSRUWD� D� ORV� VXMHWRV� HO� ³«� � DFFHGHU� VLHPSUH� D� XQ� QXHYR� \� PiV�
DPSOLR� FRQRFLPLHQWR� VREUH� HOORV�PLVPRV� \�� SRU� HQGH� UHFRQRFHU� OD� H[LVWHQFLD� GH� OR�
2WUR�\�GH�ORV�RWURV´��*DUFtD������������

&RQ�HVWR�HO�LQYHVWLJDGRU�SRGUi�FRQWUDVWDU�VXV�MXLFLRV�GH�YDORU�FRQ�OD�RSLQLyQ�GH�
ODV� SHUVRQDV� TXH� SDUWLFLSDQ� HQ� VX� HQWRUQR� VRFLDO� \� HGXFDWLYR�� D\XGDQGR� D�
UHWURDOLPHQWDU�VX�IRUPDFLyQ�SURIHVLRQDO���

3XHV�GH�OR�FRQWUDULR�HO�VXMHWR�PRVWUDUtD�XQ�FULWHULR�PtQLPR�\D�TXH�QR�HVWDUtD�HQ�
OD�SRVLELOLGDG�GH�FRPSDUWLU�VXV�LGHDV�FRQ�HO�PXQGR�FLUFXQGDQWH�\�pVWH�SHQVDUtD�TXH�
VX�YHUGDG�HV�DEVROXWD�\�XQLYHUVDO����

3RU�HOOR�GHEH�GHVWDFDUVH�OD�LPSRUWDQFLD�GH�OD�DFWLWXG�GH�VDEHU�GLDORJDU��SRUTXH�
VH� ³3URPXHYH� OD� SDUWLFLSDFLyQ� GH� DFWRUHV� \� FRPXQLGDGHV� FX\DV� FRQFHSFLRQHV� \�
YLVLRQHV�GHO�PXQGR�VH�HQULTXHFHQ�PXWXDPHQWH�DO�FRQIURQWDUVH´��:DOGHJJ������������
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&RPR� VH� KD� GHVJORVDGR� D� OR� ODUJR� GH� HVWDV� SiJLQDV�� OD� ,(� UHSUHVHQWD� XQD�
KHUUDPLHQWD�GH�JUDQ�XWLOLGDG�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�GH�LQYHVWLJDGRUHV��SXHV�FRQ�
pVWD�VH�DFHUFD�DO� LQGLYLGXR�D�XQD�IRUPDFLyQ�LQWHUGLVFLSOLQDULD�TXH�OH�SHUPLWH�JHQHUDU�
XQD�SRVWXUD�VXEVWDQFLDO�DQWH�OD�YLGD�HVFRODU�\�FRWLGLDQD����

+D\�DVt�XQD�YLQFXODFLyQ�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD��TXH�VLUYH�DO�LQGLYLGXR�SDUD�
UHODFLRQDU� OD� LGHDOLGDG� FRQ� OD� UHDOLGDG�� VXUJLHQGR� FRQ� HVWR� QXHYDV� WHQWDWLYDV�
DOUHGHGRU�GH�OD�HGXFDFLyQ��

(O� VLJXLHQWH� FDStWXOR� WLHQH� OD� ILQDOLGDG�GH�GHVFULELU� HO� DSDUWDGR�PHWRGROyJLFR��
GRQGH�VH�SUHVHQWD�HO�SURFHVR� WHyULFR�SUiFWLFR�GH�HVWD� LQYHVWLJDFLyQ�� OD�PHWRGRORJtD�
XWLOL]DGD��ODV�WpFQLFDV�H�LQVWUXPHQWRV�TXH�VH�DSOLFDURQ��HO�JUXSR�GH�HVWXGLR���

6H�EXVFD�DVt��PRVWUDU�DO�OHFWRU�ODV�GLIHUHQWHV�HWDSDV�TXH�GHELHURQ�FXPSOLUVH�\�
VHJXLUVH� SDUD� GHVDUUROODU� OD� SUHVHQWH� LQGDJDFLyQ�� SXGLHQGR� H[SRQHU� XQ� SDQRUDPD�
PiV�QtWLGR�GHO�SURFHVR�OOHYDGR�D�FDER�HQ�HVWH�HVWXGLR����

$GHPiV�� VH� FRQWUDVWD� OD� LQIRUPDFLyQ� WHyULFD� �FDStWXORV� �� \� ��� FRQ� ORV� GDWRV�
REWHQLGRV� PHGLDQWH� HO� WUDEDMR� HPStULFR�� SDUD� GHWHUPLQDU� GH� HVWD� IRUPD� VL� VH�
FXPSOLHURQ� R� QR� ORV� REMHWLYRV� \� SUHJXQWDV� GH� LQYHVWLJDFLyQ� TXH� KDQ� JXLDGR� HO�
SUHVHQWH�GRFXPHQWR�����

������
�
�
�
�
�
�

Created by Neevia Personal Converter trial version http://www.neevia.com



� ���

�
� ������
� ��
�
�
� � �����
�

Created by Neevia Personal Converter trial version http://www.neevia.com



Created by Neevia Personal Converter trial version

� ���

&DStWXOR���
$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�UHVXOWDGRV��

(Q�HVWH�DSDUWDGR�VH�GHVWDFD�OD�PHWRGRORJtD�XWLOL]DGD�HQ�HVWD�WHVLV��D�PDQHUD�
GH� SUHiPEXOR� D� SRVWHULRUHV� MXLFLRV� GH� YDORU�� SXHV� GH� OR� FRQWUDULR� QR� KDEUtD� XQ�
VXVWHQWR� HSLVWHPROyJLFR� TXH� SHUPLWLHVH� PDQHMDU� DOJXQRV� GH� ORV� FRQFHSWRV� TXH�
JXLDURQ�HVWH�WUDEDMR��
� 3RVWHULRUPHQWH��VH�HVER]D�OD�LPSRUWDQFLD�TXH�WLHQH�OD�,QYHVWLJDFLyQ�(GXFDWLYD�
�,(�� HQ� OD� HQVHxDQ]D� VXSHULRU�� GHVWDFDQGR� DVt� HO� LPSDFWR� TXH� WLHQHQ� ORV� 7UDEDMRV�
,QWHJUDGRUHV�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�SHGDJRJR��
� 3RU� RWUR� ODGR�� VH� DERUGDQ� ORV� DVSHFWRV� PiV� UHOHYDQWHV� HQ� WRUQR� D� ODV�
KDELOLGDGHV� \� DFWLWXGHV� PHWRGROyJLFDV� TXH� ORV� HGXFDQGRV� GH� OD� (VFXHOD� GH�
3HGDJRJtD�GHVDUUROODURQ�JUDFLDV�D�OD�HODERUDFLyQ�GHO�7,��
� � ��
����'HVFULSFLyQ�PHWRGROyJLFD��
� 7RGD� ODERU� LQGDJDWRULD�GHEH� UHVSRQGHU�D�XQ�HQIRTXH�R�SDUDGLJPD�FLHQWtILFR��
HV� GHFLU�� D� XQD� PHWRGRORJtD� TXH� RULHQWH� ORV� SURFHVRV� \� QRUPDV� TXH� KDEUiQ� GH�
FXEULUVH�SDUD�HO�EXHQ�GHVDUUROOR�GH�XQD�LQYHVWLJDFLyQ��

'H�DFXHUGR�D� ORV� ILQHV�GH� OD�SUHVHQWH� WHVLV��VH�KD�XWLOL]DGR�XQD�PHWRGRORJtD�
FXDQWLWDWLYD��SXHV�pVWD�SHUPLWH�UHDOL]DU�LQGDJDFLRQHV�HQ�SREODFLRQHV�FX\R�Q~PHUR�GH�
KDELWDQWHV�HV�DPSOLR���

'LFKR� SDUDGLJPD� ³«� VH� EDVD� VREUH�PXHVWUDV� JUDQGHV� \� UHSUHVHQWDWLYDV� GH�
VXMHWRV��6RQ�HVWXGLRV�H[WHQVLYRV�TXH�XWLOL]DQ� OD�HVWDGtVWLFD�HQ�HO�DQiOLVLV�GH�GDWRV´�
�%LVTXHUUD�����������������
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3DUD�HVWR�VH�XWLOL]y� OD�WpFQLFD�GH� OD�HQWUHYLVWD��\�HO� LQVWUXPHQWR�GH� OD�JXtD�GH�
HQWUHYLVWD���HQ�GRQGH�FRODERUDQ�GRFHQWHV�GH� OD�PLVPD�LQVWLWXFLyQ��$GHPiV��VLUYLy� OD�
WpFQLFD� GH� OD� HQFXHVWD� �\� HO� LQVWUXPHQWR� GHO� FXHVWLRQDULR��� DSOLFDGD� D� HGXFDQGRV�
WHVLVWDV�����������VHPHVWUH��JUXSRV�$�\�%��JHQHUDFLyQ������������\�DVHVRUHV�GH�WHVLV�
GHO�FLFOR�HVFRODU�����������HQ�OD�(VFXHOD�GH�3HGDJRJtD����
� $� FRQWLQXDFLyQ� VH� SUHVHQWD� ��GH�PDQHUD� FRQFLVD��� HO� PpWRGR� TXH� RULHQWD� OD�
SDUWH�PHWRGROyJLFD�GH�HVWD�LQGDJDFLyQ��HOOR�SDUD�IXQGDPHQWDU�HO�FRQWHQLGR�\�PDQHMR�
GH�OD�LQIRUPDFLyQ�������
�
������,QYHVWLJDFLyQ�GHVFULSWLYD��
� &RQFHUQLHQWH� DO� PpWRGR� TXH� JXtD� HVWD� LQYHVWLJDFLyQ�� VH� HQFXHQWUD� HO�
GHVFULSWLYR�� HO� FXDO� ³«� UHILHUH� PLQXFLRVDPHQWH� H� LQWHUSUHWD� OR� TXH� HV´� �4XLUR]��
�����������

(V� GHFLU��PXHVWUD� GHWDOODGDPHQWH� XQ� FRQWH[WR� HQ� SDUWLFXODU� \� HQ� EDVH� D� ODV�
FRQGLFLRQHV�H[LVWHQWHV�VH�HVER]D�XQD�GHVFULSFLyQ���
� &X\D�GHVFULSFLyQ�³«�VH�KD\D�FRPELQDGD�PXFKDV�YHFHV�FRQ�OD�FRPSDUDFLyQ�R�
HO� FRQWUDVWH�� LPSOLFDQGR� PHVXUDU�� FODVLILFDU�� DQDOL]DU� H� LQWHUSUHWDU� ORV� UHVXOWDGRV´�
�4XLUR]������������
� $Vt�� GXUDQWH� HO� WUDQVFXUVR� GH� HVWD� LQYHVWLJDFLyQ� KD� VLGR� QHFHVDULR� UHFRSLODU�
GDWRV� WHyULFRV�� SDUD� GHVSXpV� FRPSDUDUORV� FRQ� HO� WUDEDMR� GH� FDPSR� \� SUHVHQWDU�
FRQFHSWRV�LQQRYDGRUHV��SURGXFWR�GH�OD�WULDQJXODFLyQ��DFRUGH�DO�WHPD�GH�LQGDJDFLyQ���

3XHV�³(O�SURFHVR�GH�HVWD� LQYHVWLJDFLyQ�UHEDVD� OD�PHUD�UHFRJLGD�\� WDEXODFLyQ�
GH�ORV�GDWRV��6XSRQH�XQ�HOHPHQWR�LQWHUSUHWDWLYR�GHO�UHVXOWDGR�R�LPSRUWDQFLD�GH�OR�TXH�
VH�GHVFULEH´��4XLUR]������������
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� 3HUR�� HO� PpWRGR� LQWHUSUHWDWLYR� DGHPiV� GH� OD� GHVFULSFLyQ� \� OD� UHFRJLGD� GH�
GDWRV�� WLHQH�RWUD�FDUDFWHUtVWLFD� LQKHUHQWH��<D�TXH� ³«�HO�SURFHVR�GH� OD� LQYHVWLJDFLyQ�
GHVFULSWLYD� QR� VH� FRQVLGHUD� FRPSOHWR� KDVWD� TXH� ORV� GDWRV� VH� KD\DQ� RUJDQL]DGR��
DQDOL]DGR� \� VH� KD\DQ� GHULYDGR� FRQFOXVLRQHV� VLJQLILFDWLYDV� EDVDGDV� HQ�
FRPSDUDFLRQHV��FRQWUDVWHV�R�UHODFLRQHV�GH�GLIHUHQWH�tQGROH´��4XLUR]��������������6H�
QHFHVLWD� HQWRQFHV�� SDUD� FRPSOHPHQWDU� ORV� OLQHDPLHQWRV� GH� HVWH� PpWRGR�� XQD�
RUJDQL]DFLyQ�PLQXFLRVD� GH� OD� LQIRUPDFLyQ�HPStULFD� \� VX� SRVWHULRU� FRPSDUDFLyQ� FRQ�
ORV�FRQFHSWRV� WHyULFRV��FRQ�HVWR�VHUi�SRVLEOH�UHDOL]DU�XQD� LQWHUSUHWDFLyQ�REMHWLYD�GH�
DFXHUGR�DO�WHPD�GH�LQYHVWLJDFLyQ�\�VX�REMHWR�GH�HVWXGLR��
� &RQ�OR�DQWHGLFKR��HV�SRVLEOH�SUHVHQWDU�XQ�UHSRUWH�ILQDO�GH�XQD�LQYHVWLJDFLyQ�HQ�
IRUPD�FODUD�\�YHURVtPLO��SXHV�VH�FXPSOH�FRQ�XQ�SURFHVR�PHWRGROyJLFR�TXH�SHUPLWH�
HVWXGLDU�H�LQWHUSUHWDU�XQD�SREODFLyQ�GHWHUPLQDGD��
�
������7pFQLFDV�GH�,QYHVWLJDFLyQ��
�
D��/D�HQWUHYLVWD���
� $FRUGH� D� OD� QRUPDWLYLGDG� GH� OD� UHFLHQWH� LQGDJDFLyQ�� UHVXOWD� LPSUHVFLQGLEOH�
DX[LOLDUVH�GH�OD�HQWUHYLVWD��SXHV�JUDFLDV�D�HOOD�SXHGH�UHFRSLODUVH�PDWHULDO�HPStULFR�GH�
VXPD�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�HVWH�GRFXPHQWR��
� 3XHVWR� TXH� ³«� OD� HQWUHYLVWD� FRUUHVSRQGH� �«�� D� XQD� WpFQLFD� TXH� LPSOLFD� XQ�
SURFHGLPLHQWR�GH�DSOLFDFLyQ��HMHFXFLyQ��\D�VHD�GH�XQ�FXHVWLRQDULR��GH�XQ�IRUPXODULR��
HWF���FRQ�GHWHUPLQDGR�SURSyVLWR´��4XLUR]�������������
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� 8QD� YHQWDMD� GH� pVWD�� HV� HO� FRQWDFWR� GLUHFWR� TXH� VH� WLHQH� FRQ� HO� VXMHWR�
HQWUHYLVWDGR�� ORJUDQGR� REVHUYDU� ODV� DFWLWXGHV� TXH� PXHVWUD�� VX� OHQJXDMH� FRUSRUDO��
DGHPiV�GH�SRGHU�DKRQGDU�HQ�WHPDV�GH�LQWHUpV�SDUD�HO�HQWUHYLVWDGRU��

3DUD�HOOR��SDUWLFLSDURQ�FXDWUR�GRFHQWHV�GH�OD�(3��PHGLDQWH�ORV�FXDOHV�VH�EXVFy�
REWHQHU�GDWRV�UHOHYDQWHV�DFRUGH�D�ODV�SUHJXQWDV�GH�LQYHVWLJDFLyQ��

3XHV� ³(VWD� WpFQLFD� VH� DSOLFD� D� LQIRUPDQWHV� FODYH�� OODPDGRV� DVt� SRUTXH� VH�
HQFXHQWUDQ�HQ�XQD�SRVLFLyQ��HFRQyPLFD��VRFLDO�R�FXOWXUDO��GHQWUR�GH�VX�FRPXQLGDG�R�
JUXSR� VRFLDO� TXH� OHV� SHUPLWH� SURSRUFLRQDU� LQIRUPDFLyQ� TXH� RWUDV� SHUVRQDV�
GHVFRQRFHQ�R�GDUtDQ�LQFRPSOHWD´��5RMDV�������������

/RV� LQIRUPDQWHV�FODYH�TXH�SDUWLFLSDQ��VRQ�SURIHVRUHV�TXH�SRVHHQ�XQD�QRFLyQ�
DPSOLD�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��HQ�GRQGH�VH�OHV�FXHVWLRQD�DFHUFD�GHO�FRQFHSWR�
SHUVRQDO� GH� 7,�� ORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� GHVDUUROODGRV� SRU� HO�
GLVFHQWH� JUDFLDV� D� pVWH�� ORV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��YHU�JXtD�GH�HQWUHYLVWD��DQH[R�������

(V�RSRUWXQR�DFODUDU�TXH�ORV�HGXFDGRUHV�VHOHFFLRQDGRV�SDUD�VHU�HQWUHYLVWDGRV��
FRODERUDURQ� GLUHFWDPHQWH� HQ� ORV� RUtJHQHV� \� HYROXFLyQ� GHO� 7UDEDMR� ,QWHJUDGRU��
EULQGDQGR� FRQ� HVWR� XQ� DSR\R� WUDVFHQGHQWDO�� SXHVWR� TXH� OD� LQIRUPDFLyQ� UHFDEDGD�
D\XGDUi� D� FODULILFDU� FRQFHSWRV� HQ� WRUQR� D� OD� FRVPRYLVLyQ� GH� HVWD� HVWUDWHJLD� GH�
HQVHxDQ]D�DSUHQGL]DMH��
�
E��/D�HQFXHVWD��
� (VWD� WpFQLFD� UDGLFD� ³«� HQ� UHFRSLODU� LQIRUPDFLyQ� VREUH� XQD� SDUWH� GH� OD�
SREODFLyQ� GHQRPLQDGD� PXHVWUD�� SRU� HMHPSOR�� GDWRV� JHQHUDOHV�� RSLQLRQHV��
VXJHUHQFLDV� R� UHVSXHVWDV� TXH� VH� SURSRUFLRQHQ� D� SUHJXQWDV� IRUPXODGDV� VREUH� ORV�
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GLYHUVRV� LQGLFDGRUHV� TXH� VH� SUHWHQGHQ� H[SORUDU� D� WUDYpV� GH� HVWH� PHGLR´� �5RMDV��
������������
� 3RU� OR� WDQWR�� HO� XVR� GH� GLFKD� WpFQLFD� VLJQLILFD� XQD� D\XGD� UHOHYDQWH�� SXHV�
SHUPLWH� REWHQHU� LQIRUPDFLyQ� GH� SULPHUD� PDQR�� \D� TXH� ORV� HQFXHVWDGRV� �WUHLQWD� \�
FXDWUR� DOXPQRV� SRU� XQD� SDUWH�� \� QXHYH� DVHVRUHV� GH� WHVLV� UHVSHFWLYDPHQWH���
FRUUHVSRQGHQ� D� OD� SREODFLyQ� GH� HVWXGLR� \� VX� RSLQLyQ� HV� GH� JUDQ� LPSRUWDQFLD� SDUD�
DOFDQ]DU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�TXH�JXtDQ�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��
� 5HVSHFWR�DO�GLVHxR�GHO�FXHVWLRQDULR��YHU�DQH[R����HQFXHVWD�D�HGXFDQGRV�GH�OD�
(3�JHQHUDFLyQ� ����������� \� DQH[R��� �HQFXHVWD�DSOLFDGD�D� ORV�DVHVRUHV�GH� WHVLV���
SDUD� DFODUDU� FXDOTXLHU� GXGD� R� SURIXQGL]DU� HQ� ORV� WySLFRV� TXH� VH� PDQHMDURQ� HQ� HO�
LQVWUXPHQWR���
� ��
����3REODFLyQ�JUXSR�GH�HVWXGLR��

/D� SREODFLyQ� GH� HVWXGLR� TXH� SDUWLFLSy� HQ� HVWD� LQYHVWLJDFLyQ� �GRFHQWHV��
GLVFHQWHV� \� DVHVRUHV� GH� WHVLV� HQ� OD� (VFXHOD� GH� 3HGDJRJtD��� IXHURQ� VHOHFFLRQDGRV�
FRQIRUPH�DO�0XHVWUHR�QR�SUREDELOtVWLFR��PHGLDQWH�OD�HVWUDWHJLD�LQWHQFLRQDO�R�VHOHFWLYD����

eVWD� ³«� VH� XWLOL]D� FXDQGR� VH� UHTXLHUH� WHQHU� FDVRV� TXH� SXHGDQ� VHU�
³UHSUHVHQWDWLYRV´� GH� � OD� SREODFLyQ� HVWXGLDGD�� /D� VHOHFFLyQ� VH� KDFH� GH� DFXHUGR� DO�
HVTXHPD�GH�WUDEDMR�GHO�LQYHVWLJDGRU´��5RMDV��������������
� 6LJXLHQGR�� ORV� GRFHQWHV� HOHJLGRV� SDUD� VHU� HQWUHYLVWDGRV� �FXDWUR�� WLHQHQ�
DPSOLRV� FRQRFLPLHQWRV� GH� XQD� GH� ODV� SDUWHV� SULQFLSDOHV� GH� HVWD� WHVLV� �7UDEDMRV�
,QWHJUDGRUHV���\D�TXH�KDQ�FRODERUDGR�GLUHFWDPHQWH�HQ�pVWRV���

3RU� HQGH�� HV� SUHFLVD� VX� SDUWLFLSDFLyQ� FRPR� JUXSR� GH� HVWXGLR� GHELGR� D� OD�
UHODFLyQ�TXH�WLHQHQ�FRQ�HVWH�GRFXPHQWR�������������
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� (Q� WDQWR� DO� FRQMXQWR� VHOHFFLRQDGR� GH� DOXPQRV�� FRUUHVSRQGH� D� OD� SREODFLyQ�
HVWXGLDQWLO�GH����������VHPHVWUH��JUXSRV�$�\�%�GH�OD�JHQHUDFLyQ�����������HQ�OD�(3��
&DEH�VHxDODU�TXH�HO�GtD�GH�DSOLFDFLyQ�GH� OD�HQFXHVWD��VyOR� OD�FRQWHVWDURQ� WUHLQWD�\�
FXDWUR�LQGLYLGXRV�\�HO�UHVWR�QR�DVLVWLy��

eVWRV�� KDQ� VLGR� VHOHFFLRQDGRV� FRPR� JUXSR� GH� HVWXGLR� GHELGR� D� VX�
SDUWLFLSDFLyQ�GLUHFWD�HQ�HO�GHVDUUROOR�GH�ORV�7,�\�VX�YLQFXODFLyQ�FRQ�OD�UHDOL]DFLyQ�GHO�
WUDEDMR� GH� WHVLV� �\D� TXH� VRQ� ORV� HOHPHQWRV� SULQFLSDOHV� TXH� RULHQWDQ� OD� SUHVHQWH�
LQYHVWLJDFLyQ���

3XHV� HO� JUXSR� GH� DOXPQRV� HOHJLGR�� VH� FDUDFWHUL]D� SUHFLVDPHQWH� SRU� KDEHU�
UHDOL]DGR�7,�GXUDQWH�WRGD�VX�IRUPDFLyQ�SURIHVLRQDO��HV�GHFLU��FRQ�HOORV�VH�FRQVROLGy�HO�
FLFOR�GH�ORV�7UDEDMRV�,QWHJUDGRUHV���

3RU� ~OWLPR�� ORV� DVHVRUHV� GH� WHVLV� �FLFOR� OHFWLYR� ����������� WDPELpQ� IRUPDQ�
SDUWH� GHO� JUXSR� GH� HVWXGLR�� SXHV� MXHJDQ� XQ� URO� LPSRUWDQWH� SDUD� FRPSOHPHQWDU� OD�
LQIRUPDFLyQ��\D�TXH�VH�HQFXHQWUDQ�HQ�XQD�FRQGLFLyQ�SUHOLPLQDU��RULHQWDQ�HO�SURFHVR�
GH�HODERUDFLyQ�GH� WHVLV��TXH�SHUPLWH� UHFDEDU� LQIRUPDFLyQ�REMHWLYD�HQ� UHODFLyQ�D� ORV�
DOXPQRV�\�VX�WUDEDMR�LQGDJDWRULR��

&DEH�GHVWDFDU�� TXH� VH� HOLJLHURQ� XQ� WRWDO� GH� QXHYH�DVHVRUHV�� HVWR� SRUTXH�HO�
UHVWR� GH� ORV� GRFHQWHV� QR� WLHQHQ� XQD� UHODFLyQ� HVWUHFKD� FRQ� HO� WHPD� GH� HVWD�
LQYHVWLJDFLyQ��DOJXQRV�DFDEDQ�GH� LQFXUVLRQDU�HQ� OD�(3��RWURV�QR�IRUPDQ�SDUWH�GH� OD�
SODQWLOOD�GRFHQWH��HWFpWHUD��\�SRU�OR�WDQWR��VX�SDUWLFLSDFLyQ�UHVXOWDUtD�GH�SRFD�XWLOLGDG�
SDUD�ORV�ILQHV�GH�HVWH�WUDEDMR��

�
�
�
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����'HVFULSFLyQ�FURQROyJLFD�GH�OD�LQYHVWLJDFLyQ��
� 'HELGR� D� TXH� OD� LQYHVWLJDFLyQ� ±HQ� FXDOTXLHU� GLVFLSOLQD��� GHEH� VHJXLU� XQD�
VHFXHQFLD�� D� FRQWLQXDFLyQ� VH� SUHVHQWDQ� EUHYHPHQWH� ODV� GLIHUHQWHV� HWDSDV� TXH� KD�
WHQLGR�HVWH�GRFXPHQWR�LQGDJDWRULR��
� 3ULPHUR��IXH�QHFHVDULR�HOHJLU�HO�WHPD�D�LQYHVWLJDU��HV�GHFLU��GHOLPLWDUOR��/XHJR��
VH� LQLFLy� OD� HODERUDFLyQ� GHO� SUR\HFWR� GH� LQYHVWLJDFLyQ�� DQWHFHGHQWHV� GHO� SUREOHPD��
REMHWLYRV��SUHJXQWDV�GH� LQYHVWLJDFLyQ��ERVTXHMR�GH�PDUFR� WHyULFR�\�GH�PHWRGRORJtD��
HQWUH� RWURV� DVSHFWRV�� (OOR� SDUD� UHDOL]DU� XQ� SULPHU� DFHUFDPLHQWR� DO� SUREOHPD� GH�
HVWXGLR��
� (O� VLJXLHQWH�SDVR�HV� OD� LQGDJDFLyQ� WHyULFD��TXH�FRQVLVWLy�HQ�DFXGLU�D� IXHQWHV�
HVSHFLDOL]DGDV� DFHUFD� GHO� WHPD� \� VHOHFFLRQDU� OD� LQIRUPDFLyQ� FRQYHQLHQWH� SDUD�
FRQVWUXLU�ORV�FDStWXORV�WHyULFRV��
� 'HVSXpV�� HV� QHFHVDULR� HO� WUDEDMR� GH� FDPSR� SDUD� UHFRSLODU� LQIRUPDFLyQ�
HPStULFD��3DUR�HOOR�IXH�PHQHVWHU�VHOHFFLRQDU� ODV� WpFQLFDV� LGyQHDV�SDUD�VX�SRVWHULRU�
DSOLFDFLyQ���

(Q�HVWH�VHQWLGR��VH�HOLJLy�HQ�SULPHU�OXJDU��OD�HQWUHYLVWD��D�GRFHQWHV���SXHV�DVt�
VH�GHWHUPLQy�HQ�EDVH�D�ORV�UHVXOWDGRV�FXiO�HUD�OD�VLJXLHQWH�WDUHD��4XH�FRQVLVWLy�HQ�OD�
DSOLFDFLyQ�GH�XQD�HQFXHVWD��D�HGXFDQGRV��SDUD�UHIRU]DU�OD�LQIRUPDFLyQ�\�HQIDWL]DU�HQ�
ORV�SXQWRV�GH�DWHQFLyQ�SDUD�HVWD�LQYHVWLJDFLyQ��

)LQDOPHQWH�SDUD�FRPSOHWDU�HO�WUDEDMR�GH�FDPSR��VH�DSOLFy�XQD�HQFXHVWD�D�ORV�
DVHVRUHV� GH� WHVLV�� OR� FXDO� SHUPLWLy� REWHQHU� UHVXOWDGRV� LPSRUWDQWHV� HQ� FXDQWR� DO�
FRPSOHPHQWR�GH�OD�LQIRUPDFLyQ���
� <D� UHFRSLODGRV� ORV� GDWRV� GH� FDPSR�� OR� TXH� VLJXLy� IXH� VX� FRGLILFDFLyQ� H�
LQWHUSUHWDFLyQ��SDUD�GH�HVWD�PDQHUD�RUJDQL]DU�OD�LQIRUPDFLyQ�H�LQLFLDU�OD�WULDQJXODFLyQ�
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WHyULFD��HV�GHFLU��FRQWUDVWDU� ORV�FDStWXORV�WHyULFRV�FRQ�HO� WUDEDMR�HPStULFR��EXVFDQGR�
DVt�LQLFLDU�OD�UHGDFFLyQ�GHO�DSDUWDGR�GH�LQWHUSUHWDFLyQ�\�UHVXOWDGRV��
�
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����$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�UHVXOWDGRV��
� &RPR� VH� KD� YHQLGR� GHVWDFDQGR� HQ� ORV� FDStWXORV� SUHFHGHQWHV�� OD� RULHQWDFLyQ�
DFDGpPLFD� GH� ORV� HGXFDQGRV� GH� OD� (3� HVWi� HQPDUFDGD� �HQ� XQD� GH� VXV� UDPDV�� DO�
GHVDUUROOR� GH� KDELOLGDGHV� PHWRGROyJLFDV� SDUD� UHDOL]DU� LQGDJDFLRQHV� GH� FDUiFWHU�
HGXFDWLYR���
� 6H� PHQFLRQD� DVt�� OD� LPSRUWDQFLD� TXH� WLHQH� OD� LQYHVWLJDFLyQ� HQ� OD� (3�� \� VX�
UHODFLyQ�FRQ�HO�7UDEDMR�,QWHJUDGRU�FRPR�IDFWRU�SULPDULR�SDUD�SUHSDUDU�DO�GLVFHQWH�HQ�
HVWRV�PHQHVWHUHV��
�
������/D�,QYHVWLJDFLyQ�(GXFDWLYD�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�/LFHQFLDGR�HQ�
3HGDJRJtD��

'H�DFXHUGR�DO�WpUPLQR�WHyULFR�XWLOL]DGR�HQ�HO�VHJXQGR�DSDUWDGR��YpDVH�FDStWXOR�
���S�������/D�,QYHVWLJDFLyQ�(GXFDWLYD��,(��VH�GHILQH�FRPR�³«�OD�E~VTXHGD�VLVWHPiWLFD�
\� D� SURIXQGLGDG� TXH� FRQFLHUQH� D� ORV� ILQHV� GH� OD� HGXFDFLyQ�� ORV� SURFHVRV� GH�
HQVHxDQ]D�� DSUHQGL]DMH� \� GHVDUUROOR� SHUVRQDO�� HO� WUDEDMR� GH� HGXFDGRUHV� �«�� \� ODV�
FLUFXQVWDQFLDV�VRFLDOHV��SROtWLFDV��FXOWXUDOHV�\�HFRQyPLFDV�GH�OD�HGXFDFLyQ´�����
� &RQIRUPH�D�OD�HQFXHVWD�TXH�VH�DSOLFy�D�HGXFDQGRV��YHU�DQH[R����SUHJXQWD�����
VH� OHV� FXHVWLRQy� HQ� WRUQR� DO� FRQFHSWR� SHUVRQDO� TXH� WLHQHQ� GH� LQYHVWLJDFLyQ� �VH�
PDQHMD�FRPR�VLQyQLPR�LQYHVWLJDFLyQ�H�,(��\�HO�����FRQWHVWy�TXH�HV�XQD�E~VTXHGD�
VLVWHPiWLFD�\�D�SURIXQGLGDG�GH�XQ�WHPD��
� 'LFKD� E~VTXHGD� HVWDUi� DFRPSDxDGD� GH� SRVWXUDV� TXH� HO� DOXPQR� DGTXLHUH�
FRQIRUPH�VH�HQIUHQWD�DO�SURFHVR�GH�OD�,(��HV�GHFLU��VXUJHQ�HGXFDQGRV�FRPSURPHWLGRV�
\�DFWLYRV�GH�DFXHUGR�D�ODV�H[LJHQFLDV�TXH�VH�SUHVHQWHQ�HQ�VX�SUD[LV��
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'H�HVWD�PDQHUD�ORV�VXMHWRV�WLHQHQ�RSRUWXQLGDG�GH�³«GHVFXEULU�DTXHOODV�FRVDV�
TXH� QR� SHUFLELPRV� FODUDPHQWH� FRQ� ORV� VHQWLGRV� SHUR� TXH�� DOJXQDV� YHFHV�� LQWXLPRV�
TXH�H[LVWHQ�\�TXH�QHFHVLWDPRV�SRQHU�HQ�FODUR�SDUD�TXH�VLUYDQ�R�VH�DSURYHFKHQ«´�
�9pDVH�FDStWXOR����SiJV�����������

(VWR� SHUPLWH� FRUURERUDU� TXH� H[LVWH� XQD� LGHD� FODUD� GHO� FRQFHSWR�� SXHV� HO�
DOXPQR� OH� LPSULPH� XQ� FDUiFWHU� VLVWHPiWLFR� \� RWUR� HPStULFR�� \D� TXH� HQ� OD� PLVPD�
SUHJXQWD�� RWUR� ���� GH� OD� SREODFLyQ� VH� UHILULy� D� OD� LQYHVWLJDFLyQ� FRPR� XQ� WUDEDMR�
WHyULFR�SUiFWLFR��

(V�SXHV��OD�,QYHVWLJDFLyQ�(GXFDWLYD��HO�PHGLR�LGyQHR�SDUD�ORJUDU�OD�VXSHUDFLyQ�
GH� XQD� IRUPDFLyQ� DOLHQDQWH�� HQ� GRQGH� ORV� GLVFHQWHV� VH� OLPLWDQ� D� UHDOL]DU� WUDEDMRV�
HVFRODUHV�FX\R�LPSDFWR�~QLFR�VHUi�PHUDPHQWH�OLEUHVFR���

6H� KDFH� QRWDU� DVt�� OD� IXQFLyQ� HVHQFLDO� TXH� FXPSOH� OD� ,(� HQ� OD� JHVWDFLyQ�
DFDGpPLFD�GHO�HGXFDQGR��\D�TXH�HQ�HO�UHDFWLYR�Q~PHUR���GH�OD�PLVPD�HQFXHVWD��VH�
SUHJXQWy�D�ORV�MyYHQHV�FyPR�D\XGD�OD�LQYHVWLJDFLyQ�HQ�VX�IRUPDFLyQ�SURIHVLRQDO��\�XQ�
���� IXH� SXQWXDO� DO� FRQWHVWDU� TXH� FRQ� pVWD� GHVDUUROODQ� DSWLWXGHV� \� DFWLWXGHV� SDUD�
LQYHVWLJDU��

(QWLpQGDVH�SRU�DSWLWXG��OD�KDELOLGDG�GH�LQGDJDU�REMHWRV�GH�HVWXGLR��DSUHQGHU�D�
LQWHUSUHWDU� OD� UHDOLGDG� \� XWLOL]DU� WRGDV� ODV� SRWHQFLDOLGDGHV� SHUVRQDOHV� KDFLD� XQD�
FRQYHUJHQFLD�HQ�FRP~Q���

3RU� RWUD� SDUWH�� OD� DFWLWXG� HV� HO� SXQWR� GH� SDUWLGD� SDUD� DFFHGHU� D� XQ� QXHYR�
DOXPQR��pVH�TXH�KD�ORJUDGR�GHVDUUROODU�XQ�LQWHUpV�SRU�FRQRFHU�\�DFHUFDUVH�D�IRUPDV�
GLIHUHQWHV�GH�FRQFHELU�FXDOHVTXLHU�IHQyPHQR�HGXFDWLYR��

3UHFLVDPHQWH� HQ�HVWD�PLVPD�SUHJXQWD� �YHU� DQH[R���� UHDFWLYR� ���� VH� FUHD�XQ�
YtQFXOR� HQWUH� OD� WHRUtD� \� OD� SUiFWLFD�� HQ� GRQGH� HO� SURSLR� DOXPQR� ����� DILUPD� TXH�
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JUDFLDV� D� OD� LQYHVWLJDFLyQ� UHDOL]D� PHMRUHV� WUDEDMRV� HVFRODUHV�� RWURV� ����� PDGXUDQ�
LQWHOHFWXDOPHQWH��DOJXQRV������OHV�VLUYH�SDUD�FRPSUREDU�GDWRV�WHyULFRV��

6H�KDEOD�HQWRQFHV��GH�XQD�HGXFDFLyQ�VXEVWDQFLDO�TXH�SUHWHQGH�DFFHGHU�PiV�
DOOi�GH�XQD�VLPSOH�FDOLILFDFLyQ��SDUD�FRQYHUWLUVH�HQ�XQD�KHUUDPLHQWD�~WLO�SDUD�OD�YLGD�
SURIHVLRQDO�\�SHUVRQDO�GH�ORV�LQGLYLGXRV���

/R�WUDVFHQGHQWH�DTXt�HV�TXH�HO�����UHVWDQWH��GLMR�TXH�FRQ�OD�LQYHVWLJDFLyQ�KD�
ORJUDGR�DFHUFDUVH�D� OD�UHDOLGDG��(OOR�SRUTXH� ORV�HVWXGLDQWHV�TXH�KDQ�WHQLGR�RFDVLyQ�
GH� UHDOL]DU� LQGDJDFLRQHV� HGXFDWLYDV� �7UDEDMRV� ,QWHJUDGRUHV�� UHODFLRQDQ�
DFHUWDGDPHQWH�HO�WH[WR�FRQ�HO�FRQWH[WR���

(V�GHFLU�³«DTXHOOR�TXH�DSUHQGHPRV�\�FyPR�OR�DSUHQGHPRV��OR�LQFRUSRUDPRV�
WDQWR�D� OD� IRUPDFLyQ�SURIHVLRQDO�FRPR�DO�SUR\HFWR�GH�YLGD�TXH�QRV�KHPRV� WUD]DGR´�
�YpDVH�FDStWXOR����S�������

5HVXOWD� HYLGHQWH� TXH� PHGLDQWH� OD� ,(� \� PiV� FRQFUHWDPHQWH� FRQ� HO� 7,�� ORV�
HVWXGLDQWHV�GH�SHGDJRJtD�UHFLEHQ�XQD�IRUPDFLyQ�RULHQWDGD�D�GHVFXEULU�SRU�Vt�PLVPRV�
OD� YHUGDG�� ORJUDQGR� FRQ� HOOR� HO� GHVDUUROOR� GH� FRQFLHQFLDV� FODUDV� \� O~FLGDV� TXH� VH�
UHIOHMDUi�HQ�LQGLYLGXRV�FRPSURPHWLGRV�FRQ�VX�SURIHVLyQ��

'H�HVWD�PDQHUD��HO�HGXFDQGR�VLHPSUH�HVWDUi�SUy[LPR�D�FLUFXQVWDQFLDV�UHDOHV�
HQ�GRQGH�VXUJH�OD�RSRUWXQLGDG�GH�SRQHU�HQ�SUiFWLFD�ORV�FRQRFLPLHQWRV��KDELOLGDGHV�\�
DFWLWXGHV�TXH�YD�DVLPLODQGR�HQ�HO�WUDQVFXUVR�GH�OD�OLFHQFLDWXUD��

&RQ� HVWR�� ORV� DOXPQRV� HQ� OD� (VFXHOD� GH� 3HGDJRJtD� WLHQHQ� HO� HVSDFLR� GH�
DFFHGHU� D� XQD� SUiFWLFD� SURIHVLRQDO� FRQVWDQWH� \� SHUVRQDOL]DGD�� $Vt�� \D� QR� GHEHUiQ�
HVSHUDU� ORV� LQVWDQWHV�GH�SUiFWLFD�TXH�EULQGD� OD� LQVWLWXFLyQ� �HVWR�QR�TXLHUH�GHFLU�TXH�
VHDQ�LQFRPSOHWRV��SDUD�SRGHU�YLQFXODU� ORV�FRQRFLPLHQWRV�TXH�UHFLEH�GHQWUR�GHO�DXOD�
FRQ�VX�FRWLGLDQLGDG��
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6XUJH�GH�HVWD�PDQHUD�±HQ�HO�DOXPQR����OD�RFDVLyQ�GH�IRUMDU�VX�SURSLR�TXHKDFHU�
SHGDJyJLFR�� FRQIRUPH� VH� GHGLTXH� D� UHDOL]DU� ,QYHVWLJDFLRQHV� (GXFDWLYDV� TXH� OH�
SHUPLWDQ�DFFHGHU�D�XQD�H[SHULHQFLD�YHUGDGHUD�\�~WLO�SDUD� ODV�GHPDQGDV� UHTXHULGDV�
SRU�VX�SURIHVLyQ��
�
������([SHULHQFLD�GH�HVWXGLDQWHV�\�SURIHVRUHV�HQ�OD�UHDOL]DFLyQ�GH�ORV�7UDEDMRV�
,QWHJUDGRUHV��

(Q� OD�(VFXHOD�GH�3HGDJRJtD� �YpDVH�FDStWXOR���� S�� �����HO�7UDEDMR� ,QWHJUDGRU�
³«�UHSUHVHQWD�OD�LQGDJDFLyQ�R�HVWXGLR�GH�XQ�KHFKR�R�SUREOHPD�HGXFDWLYR�TXH�EULQGD�
D�ORV�HVWXGLDQWHV�OD�SRVLELOLGDG�GH�ORJUDU�XQ�FRQRFLPLHQWR�PiV�DPSOLR�\�SURIXQGR�GH�
ORV�IHQyPHQRV��DSRUWH�WHyULFR��\�OD�SRVLELOLGDG�GH�HQFRQWUDU�QXHYRV�FDPLQRV��DSRUWH�
PHWRGROyJLFR�� TXH� ORV� FRQGX]FDQ� D� OD� UHVROXFLyQ� GH� SUREOHPDV� WHyULFRV� R� GH� OD�
UHDOLGDG��DSOLFDFLyQ�SUiFWLFD�´��

/D� H[SHULHQFLD� GH� ORV� DOXPQRV� HQ� WRUQR� D� OD� UHDOL]DFLyQ� GH� ORV� 7UDEDMRV�
,QWHJUDGRUHV��KD�UHSUHVHQWDGR�XQD�WUDQVJUHVLyQ�WRWDO�GH�DFXHUGR�D�OD�IRUPD�FRPR�VH�
FRQFLEH�OD�HQVHxDQ]D��HV�GHFLU��FRQ�ORV�7,�QR�KD\�DFWLYLGDGHV�HVWULFWDV�R�SDUDGLJPDV�
TXH�HO�HGXFDQGR�GHED�UHVSHWDU�FDEDOPHQWH�SDUD�DVLPLODU�XQ�FRQRFLPLHQWR���

3XHV� ³(O� REMHWLYR� GH� OD� HQVHxDQ]D� HQ� FODVH� QR� GHEH� VHU� HO� GH� GDU� XQ�
FRQRFLPLHQWR�FRPSOHWR�R�HVTXHPDV� UtJLGRV��VLQR�HO�GH�RULHQWDU�DO�DOXPQR�SDUD�TXH�
ORJUH� OD� FDSDFLGDG� GH� SURFXUDU� \� HODERUDU� FRQRFLPLHQWRV� SRU� Vt� PLVPR´� �YpDVH�
FDStWXOR����S��������

(Q�RWUR�RUGHQ�GH�LGHDV��GH�DFXHUGR�FRQ�OD�HQFXHVWD�DSOLFDGD�D�HVWXGLDQWHV�HQ�OD�
(3� �YHU� DQH[R� ���� XQ� ���� GH� OD� SREODFLyQ� GHILQLy� HQ� OD� SUHJXQWD� �� DO� 7,� FRPR� HO�
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HVWXGLR�GH�XQ�SUREOHPD�HGXFDWLYR��HO�FXDO�UHTXLHUH�GH�VRSRUWH�WHyULFR��PHWRGROyJLFR�\�
SUiFWLFR�SDUD�SRGHU�UHDOL]DUVH�GH�IRUPD�IUXFWtIHUD����

(VWR� GHQRWD� TXH� HO� HGXFDQGR� SRVHH� OD� FRQFLHQFLD� GH� GDUVH� FXHQWD� TXH� WRGD�
DFFLyQ�HGXFDWLYD�HVWi�FRQIRUPDGD�SRU�DVSHFWRV� WDQJLEOHV� �VDOyQ�GH�FODVH�� UHFXUVRV�
GLGiFWLFRV�� HGXFDGRU�HGXFDQGR��� H� LQWDQJLEOHV� �HV� GHFLU�� OD� HVHQFLD� R� ILORVRItD� GH�
FXDOTXLHU�SURFHVR�IRUPDWLYR���SDUD�TXH�VHD�FRQVLGHUDGD�FRPSOHWD���

(OOR� ORJUD�DGTXLULUVH�PHGLDQWH� OD� UHDOL]DFLyQ�GH� ORV�7UDEDMRV� ,QWHJUDGRUHV��SXHV�
FRQ� HO� SURFHVR� OOHYDGR� D� FDER� HQ� OD� HODERUDFLyQ� GHO� 7,�� HO� GLVFHQWH� DSUHQGH� D�
UHODFLRQDU� WHRUtDV�� GLVFLSOLQDV�� PpWRGRV�� \� GHPiV� HQIRTXHV� HGXFDWLYRV�� TXH� VH�
UHIOHMDUi� HQ� XQD� YLVLyQ� JHQHUDO� �\� SDUWLFXODU� WDPELpQ�� GHO� SURFHVR� GH� HQVHxDQ]D�
DSUHQGL]DMH����

(VWR�D\XGD�D�FRPSUREDU�HO�EXHQ�PDQHMR�TXH�VH�KD�GDGR�D�ORV�7,�HQ�OD�LQVWLWXFLyQ��
SXHV�LQGLFD�XQ�FODUR�YtQFXOR�HQWUH�OD�RSLQLyQ�TXH�WLHQH�HO�HGXFDQGR�\�HO�FRQFHSWR�TXH�
JXtD�HVWD�HVWUDWHJLD�PHWRGROyJLFD�HQ�OD�(VFXHOD�GH�3HGDJRJtD��

3RU� VX�SDUWH�� HQ� OD�HQWUHYLVWD�TXH�VH�DSOLFy�D�GRFHQWHV�GH� OD�(3� �YHU�DQH[R����
SUHJXQWD���� HQWUHYLVWDV������� VH�GHILQLy�DO�7UDEDMR� ,QWHJUDGRU� FRPR�DTXHO�GRQGH�VH�
EXVFD�TXH�HO�DOXPQR�HQWLHQGD�OR�TXH�HV� OD� LQWHUGLVSOLQD�\� OD�FRRSHUDFLyQ�TXH�H[LVWH�
HQWUH�GLVWLQWDV�PDWHULDV�SDUD�WUDWDU�GH�UHVROYHU�XQ�SUREOHPD�HQ�FRP~Q��

([LVWH� SXHV�� OD� QRFLyQ� TXH� ORV� 7,� � EXVFDQ� OD� LQWHUGLVFLSOLQDULHGDG� �HQWUH� RWUDV�
FXHVWLRQHV�� HQ� HO� PDQHMR� GH� XQ� WHPD� R� SUREOHPD� GH� LQYHVWLJDFLyQ�� DGHPiV� GH� OD�
PDQHUD�FRPR�KDEUi�GH�SHUFLELUVH�WRGR�IHQyPHQR�HGXFDWLYR���

(VWR�HV�� FRPR�XQD� WRWDOLGDG��HQ�GRQGH�GHEH� WHQHUVH�HQ�FXHQWD�TXH� OD� UHDOLGDG�
HGXFDWLYD� VLHPSUH� HVWDUi� FRQIRUPDGD� SRU� XQ� VLQ� ILQ� GH� FLUFXQVWDQFLDV� TXH� GHEHQ�
FRQVLGHUDUVH�SDUD�VX�HVWXGLR����
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(QWUHWDQWR��VH�HQWUHYLVWy�D�FXDWUR�GRFHQWHV���TXH�KDQ�SDUWLFLSDGR�GLUHFWDPHQWH�HQ�
OD�HYROXFLyQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV����\�WRGRV�SUR\HFWDURQ�VXV�UHVSXHVWDV�DQWH�
HO� FRQFHSWR� GH� OD� LQWHUGLVFLSOLQDULHGDG�� &ODUR�� DOJXQRV� PDQHMDURQ� HO� WpUPLQR�
LQWHUGLVFLSOLQD�� RWURV� FRPR� OD� FRQYHUJHQFLD� GH� FRQRFLPLHQWRV� HQ� XQD� ODERU� GH�
LQYHVWLJDFLyQ��

(VWR�VLJQLILFD�TXH�VH�FRQVLGHUD�DO�7UDEDMR�,QWHJUDGRU�FRPR�XQD�LQGDJDFLyQ��SHUR�
DGHPiV� KD\� XQ� HOHPHQWR� VXE\DFHQWH� TXH� HV� OD� QRFLyQ� GH� OD� LQWHUGLVFLSOLQDULHGDG��
UHIHULGD� FRPR� OD� ³«� LQWHJUDFLyQ� GH� FRQFHSWRV� JHQHUDOHV�� WHRUtDV�� PHWRGRORJtDV��
WpFQLFDV� \� SURFHGLPLHQWRV�� LQVWUXPHQWRV�� GDWRV�� HWF��� GH� GRV� R� PiV� GLVFLSOLQDV�
SHGDJyJLFDV� R� FLHQWtILFDV� HQ� HO� GHVDUUROOR� GH� XQD� LQWHQFLyQ� FRP~Q� IUHQWH� D� XQ�
SUREOHPD�GH�HQVHxDQ]D�R�LQYHVWLJDFLyQ´��YpDVH�FDStWXOR����S�������

3RU� HQGH�� HO� SURSLR� HGXFDGRU� KDFH� QRWDU� TXH� PHGLDQWH� OD� UHDOL]DFLyQ� GH� ORV�
7UDEDMRV� ,QWHJUDGRUHV� HV� VXSHUDGD� OD� RUJDQL]DFLyQ� FXUULFXODU� SRU� DVLJQDWXUDV� SDUD�
DFHUFDUVH�D�XQD�HQVHxDQ]D�LQWHUGLVFLSOLQDULD���

3XHV�OD�H[SHULHQFLD�UHYHOD�HVWD�LQFRQJUXHQFLD��\D�TXH�³(Q�QXHVWUDV�XQLYHUVLGDGHV�
HQFRQWUDPRV� IUHFXHQWHPHQWH� SODQHV� \� SURJUDPDV� GH� HVWXGLR� RUJDQL]DGRV� SRU�
PDWHULDV� DLVODGDV�� FX\D� REVROHVFHQFLD� GH� FRQWHQLGR� HV� HYLGHQWH�� DVt� FRPR� VX�
DFHQWXDGR� GLVWDQFLDPLHQWR� GH� OD� SUREOHPiWLFD� VRFLDO� \� GHO� HMHUFLFLR� GH� OD� SUiFWLFD�
SURIHVLRQDO´��YpDVH�FDStWXOR����S��������

/R�TXH�VH�EXVFD�HQWRQFHV��HV�TXH�HO�DOXPQR�DSUHQGD�D�UHODFLRQDU�FRUUHFWDPHQWH�
ODV�GLVWLQWDV�GLVFLSOLQDV�SHGDJyJLFDV���SURSLDV�GH�OD�OLFHQFLDWXUD����FRQ�OD�ILQDOLGDG�GH�
DPSOLDU�VX�FRVPRYLVLyQ�FXOWXUDO��HGXFDWLYD�\�VRFLDO��(OOR��SDUD�YHUVH�UHIOHMDGR�HQ�XQD�
SUD[LV�SURIHVLRQDO�GH�PDQHUD�FRPSHWHQWH�\�pWLFD��
�
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������&RQRFLPLHQWR�GH�REMHWLYRV�HQ�ORV�7UDEDMRV�,QWHJUDGRUHV��
'H�DFXHUGR�D� OD� LQIRUPDFLyQ�REWHQLGD�GH� OD�HQFXHVWD�DSOLFDGD�D�DVHVRUHV�GH�

WHVLV��YHU�DQH[R����SUHJXQWD������HO�����GH�OD�SREODFLyQ�FRQWHVWy�TXH�Vt�FRQRFH�ORV�
REMHWLYRV�GH�ORV�7,�\�HO�����VH�OLPLWy�D�GHFLU�TXH�SDUFLDOPHQWH��

'LFKRV�REMHWLYRV�� VH�HQFXHQWUDQ�ELHQ�GHILQLGRV�HQ� OD�(VFXHOD�GH�3HGDJRJtD��
SXHV�HVWiQ�DPSOLDPHQWH� UHODFLRQDGRV�FRQ� ODV�GLVWLQWDV�DFWLYLGDGHV�TXH� UHDOL]DQ� ORV�
GLVFHQWHV�GXUDQWH�VX�IRUPDFLyQ�SURIHVLRQDO��

/DV� UHVSXHVWDV� TXH� GLHURQ� ORV� DVHVRUHV� IXHURQ�� )RPHQWDU� OD�
LQWHUGLVFLSOLQDULHGDG�HQWUH� ORV�DOXPQRV��������HV�GHFLU��EULQGDU�D�pVWRV�H[SHULHQFLDV�
HQ�GRQGH�VH�FUHHQ�YtQFXORV�FRQ�WHPDV�QRYHGRVRV�\�GLYHUVRV����

$GHPiV��RWUD�PHWD�D� ORJUDUVH�HQ� ORV�7,��HV� OD�SURPRFLyQ�GH� OD� LQYHVWLJDFLyQ�
HQWUH� ORV� HGXFDQGRV� ������� (VWR� SRUTXH� OD� LQVWUXFFLyQ� XQLYHUVLWDULD�PHGLDQWH� HO� 7,�
ORJUD�FRQMXJDU�OD�HQVHxDQ]D�\�OD�LQGDJDFLyQ�HGXFDWLYD����

3UHFLVDPHQWH� ORV� DVHVRUHV� PHQFLRQDURQ� FRPR� XQ� REMHWLYR� GH� ORV� 7,�� OD�
SUHSDUDFLyQ� GHO� GLVFHQWH� SDUD� UHDOL]DU� VX� WUDEDMR� GH� WHVLV� ������� $Vt�� FXDQGR� VH�
FRQRFH� OD� FRPSHWHQFLD� TXH� GHEH� FXPSOLUVH� HQ� DOJXQD� DFWLYLGDG� HVFRODU�� HV� PiV�
VHQFLOOR�DFFHGHU�D�pVWD��GH�RWUD�PDQHUD�UHVXOWDUtD�PX\�FRPSOLFDGR����

3RU� VX� SDUWH�� ORV� DOXPQRV� DVLQWLHURQ� �YHU� DQH[R� ��� SUHJXQWD� ��� TXH� ORV�
REMHWLYRV� GHO� 7,� �VH� PHQFLRQDQ� ORV� TXH� WXYLHURQ� PD\RU� UHOHYDQFLD�� HUDQ� ORV�
VLJXLHQWHV�� 'HVDUUROOR� GH� KDELOLGDGHV� SDUD� LQYHVWLJDU� ������ \� XQD� SUiFWLFD� SDUD� HO�
WUDEDMR�GH�WHVLV���������

/R� DQWHGLFKR� GHPXHVWUD� FODUDPHQWH�� TXH� ORV� SULQFLSDOHV� LQYROXFUDGRV� HQ� HO�
SURFHVR�GH�HODERUDFLyQ�HQ�ORV�7UDEDMRV�,QWHJUDGRUHV�WLHQHQ�XQD�QRFLyQ�FODUD�GH�ORV�
ORJURV�TXH�GHEHQ�DOFDQ]DUVH���
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&RQ� HVWR� SXHGH� DFFHGHUVH� D� XQD� IRUPDFLyQ� FUtWLFD� \� FUHDWLYD�� SRUTXH� VH�
RULHQWDQ� ODV� H[SHULHQFLDV� GH� DSUHQGL]DMH� KDFLD� XQ� ILQ� FODUR�� 'H� OR� FRQWUDULR� ³«� HO�
SURIHVLRQDO� QR� SRGUi� HQIUHQWDU� FRQ� IXQGDPHQWR�� KDELOLGDG� \� HILFDFLD� FDGD� VLWXDFLyQ�
QXHYD�TXH�OH�SUHVHQWH�OD�SUiFWLFD�SURIHVLRQDO´��YpDVH�FDStWXOR����SiJV����������

�
������/RJUR�GH�REMHWLYRV�HQ�HO�7UDEDMR�,QWHJUDGRU��
� (O�7,� WLHQH�GLVWLQWRV�REMHWLYRV� ��FRPR�\D�VH�PHQFLRQy�HQ�HO� FDStWXOR������ TXH�
GHEHQ�WRPDUVH�HQ�FXHQWD�SDUD�VX�HODERUDFLyQ��JHQHUDOHV��SDUWLFXODUHV�\�HVSHFtILFRV��
(OOR� SDUD� GDU� D� HVWD� HVWUDWHJLD� PHWRGROyJLFD� XQ� PDQHMR� DGHFXDGR� DFRUGH� D� ODV�
H[LJHQFLDV�TXH�VXUJHQ�HQ�VX�SURFHVR���

$KRUD�ELHQ��OR�TXH�VH�EXVFD�HQ�HVWH�SXQWR�HV�GHWHUPLQDU�HO�ORJUR�GH�REMHWLYRV�
HQ�ORV�7,���VHxDODQGR�TXH�QR�VH�UHDOL]y�XQD�HYDOXDFLyQ�VLVWHPiWLFD��SXHV�VRODPHQWH�
VH�FRQVLGHUD�OD�H[SHULHQFLD�\�RSLQLyQ�GH�ORV�LQYROXFUDGRV��

3DUD�HVWR��GHEH�DERUGDUVH�OD�VLJXLHQWH�LQIRUPDFLyQ���TXH�HVWi�UHODFLRQDGD�FRQ�
ORV� REMHWLYRV� GH� ORV� 7,���� SDUD� GHVSXpV� SURSRQHU� XQD� HYDOXDFLyQ� GH� ORV� ORJURV�
DOFDQ]DGRV����

3RU�HOOR�GH�DFXHUGR�D�OD�HQFXHVWD�HQ�GRQGH�SDUWLFLSDURQ�DOXPQRV��YHU�DQH[R����
SUHJXQWD� ���� VH� OHV� FXHVWLRQy� DFHUFD� GH� ORV� REMHWLYRV� GHO� 7UDEDMR� ,QWHJUDGRU� \�
UHVSRQGLHURQ�OR�VLJXLHQWH��

8Q�����GH�OD�SREODFLyQ��GLMR�TXH�VX�REMHWLYR�HUD�HO�GHVDUUROOR�GH�KDELOLGDGHV�
SDUD� LQYHVWLJDU�� ,QIRUPDFLyQ� TXH� WLHQH� UHODFLyQ� FRQ� ORV� REMHWLYRV� SDUWLFXODUHV� XQR� \�
FXDWUR� GHO� 7,� �YpDVH� FDStWXOR� ��� S�� ����� /R� FXDO� KDFH� QRWDU�� TXH� HO� HGXFDQGR� HV�
FRQFLHQWH� GH� ODV� PHWDV� R� FRPSHWHQFLDV� TXH� GHEH� FXPSOLU� FRQIRUPH� UHDOL]D� VX�
LQYHVWLJDFLyQ��
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3RU�HVWR��HQ�OD�HQFXHVWD�DSOLFDGD�D�DVHVRUHV�GH�WHVLV��YHU�DQH[R����SUHJXQWD�
����� XQ� ���� GH� ORV� VXMHWRV� DILUPDURQ� TXH� HO� REMHWLYR� GHO� 7,� HV� SURPRYHU� OD�
LQYHVWLJDFLyQ� HQ� ORV� HVWXGLDQWHV�� 4XH� HVWDUi� DFRPSDxDGD� SRU� HO� GHVDUUROOR� GH�
KDELOLGDGHV�\�DFWLWXGHV�HQ�ORV�HGXFDQGRV��

(Q�RWUD�LQVWDQFLD��HQ�OD�PLVPD�HQFXHVWD�\�UHDFWLYR��HO�����GLFH�TXH�HO�REMHWLYR�
GH�ORV�7UDEDMRV�,QWHJUDGRUHV�HV�IRPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�HQWUH�OD�FRPXQLGDG�
HVWXGLDQWLO���

$XQDGR�D�HOOR��ORV�DOXPQRV��YHU�DQH[R����SUHJXQWD�����HQ�XQ����VHxDODQ�TXH�
VX�REMHWLYR�HV�OD�HYDOXDFLyQ�VLPXOWiQHD�GH�PDWHULDV��HV�GHFLU��OD�LQWHUGLVFLSOLQDULHGDG��

4XL]i� pVWD� HV� XQD� GH� ODV� PHWDV� SULQFLSDOHV� TXH� GHEHQ� FXPSOLUVH� HQ� OD�
HODERUDFLyQ�GH�ORV�7,��SXHV�WDQWR�DVHVRUHV�FRPR�HGXFDQGRV�FRLQFLGHQ�FRQ�HO�WpUPLQR�
GH�OD�LQWHUGLVFLSOLQD�FRPR�ILQDOLGDG�SULPRUGLDO�GH�pVWRV��

<D� TXH� HO� REMHWLYR� JHQHUDO� Q~PHUR� GRV� \� HO� SDUWLFXODU� Q~PHUR� WUHV� �YpDVH�
FDStWXOR����SiJV����������DOXGHQ�SUHFLVDPHQWH�D� OD�HVWUDWHJLD�GH� LQWHJUDU�PDWHULDV�R�
FRQRFLPLHQWRV��FX\R�DIiQ�HV�OD�HVWLPXODFLyQ�GH�XQD�YLVLyQ�PiV�DPSOLD�GH�OD�UHDOLGDG�
VRFLDO�\�HGXFDWLYD���

3XHV�HO�7,�³«�HV�HO�SULPHU�HVFDOyQ�SDUD�SURSLFLDU�HO�FOLPD�FXOWXUDO�TXH�LPSXOVH�
D� OD� LQYHVWLJDFLyQ� FLHQWtILFD� FRPR� XQD� GH� ODV� WDUHDV� LPSRUWDQWHV� GH� OD� (VFXHOD� GH�
3HGDJRJtD´��YpDVH�FDStWXOR����S�������

3RU� HVWR�� ORV� DOXPQRV� �YHU� DQH[R� ��� SUHJXQWD� ��� HQ� XQ� ���� GLMHURQ� TXH� HO��
REMHWLYR� GHO�7,� HV� SUDFWLFDU� SDUD� HO� WUDEDMR�GH� WHVLV�� \� HO� ����GH� ORV� DVHVRUHV� �YHU�
DQH[R����SUHJXQWD�����FRLQFLGH�HQ�TXH�PHGLDQWH�ORV�7,�VH�SUHSDUD�DO�HGXFDQGR�SDUD�
OD�UHDOL]DFLyQ�GH�VX�WHVLV�SURIHVLRQDO��
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/D� LQIRUPDFLyQ� SUHFHGHQWH�� SHUPLWH� UHDOL]DU� XQ� MXLFLR� ±TXL]i� VRPHUR���� HQ�
FXDQWR� DO� ORJUR� GH� REMHWLYRV� HQ� ORV� 7,�� 3XGLHQGR� GHFLU� TXH� HQ� OD� (VFXHOD� GH�
3HGDJRJtD�HVWi�VXUJLHQGR�XQD�FXOWXUD�FLHQWtILFD� �UHODFLRQDGD�FRQ� OD�HODERUDFLyQ�GHO�
7UDEDMR�,QWHJUDGRU���HQ�GRQGH�FRODERUDQ�GLUHFWLYRV��GRFHQWHV�\�GLVFHQWHV��

3XHV��HO�REMHWLYR�FHQWUDO�GH�HVWD�HVWUDWHJLD�PHWRGROyJLFD��HV�SUHFLVDPHQWH� OD�
FUHDFLyQ� GH� XQ� FOLPD� SURSLFLR� SDUD� DGHQWUDU� HQ� HO� SURFHVR� GH� OD� LQYHVWLJDFLyQ�
FLHQWtILFD���

<D�VHD�HQ� OD�HODERUDFLyQ�GH� OD� WHVLV�SURIHVLRQDO�R�GH�7UDEDMRV� ,QWHJUDGRUHV��
3HUR��DGHPiV��PHGLDQWH�XQD�GLYHUVLGDG�GH�WHPDV�LQQRYDGRUHV�GHQWUR�GHO�UDPR�GH�OD�
HGXFDFLyQ�� TXH� ORV� DOXPQRV�H[SORUDUiQ� JUDFLDV� DO� DSR\R� \� FULWHULR� GH� SURIHVRUHV� R�
GLUHFWLYRV��

)LQDOPHQWH��HO�SURSLR�GLVFHQWH�VH�KD�HQFDUJDGR�GH�H[SUHVDU�KDVWD�TXp�SXQWR�
VH�FXPSOHQ�ORV�REMHWLYRV�GHO�7,�±FODUR��GH�PDQHUD�VXEMHWLYD����'RQGH�XQ�����GH�ORV�
HQFXHVWDGRV��YHU�DQH[R����SUHJXQWD�����DILUPy�TXH�VH�ORJUDQ�HQ�XQ������<�RWUR�����
GLMR�TXH�VH�FXEUHQ�HQ�XQ������

$Vt�� SXHGH� GHGXFLUVH� TXH� HQ� HVWDV� LQVWDQFLDV� HO� 7,� FXPSOH� VX� PLVLyQ� GH�
SURPRYHU�HQ� OD�(VFXHOD�GH�3HGDJRJtD�FRQRFLPLHQWRV�\�R�KDELOLGDGHV�HQ�WRUQR�D�� OD�
,QYHVWLJDFLyQ�(GXFDWLYD�\�OD�SURPRFLyQ�GH�XQD�FXOWXUD�FLHQWtILFD���

(PSHUR�� HV� QHFHVDULR� DKRQGDU� HQ� HVWH� WySLFR� SDUD� WHQHU� XQ� SDQRUDPD�PiV�
FODUR�GH�ORV�DOFDQFHV�TXH�WLHQHQ�ORV�7UDEDMRV�,QWHJUDGRUHV�HQ�OD�(3��\�SDUD�ORJUDUOR�
KD\�TXH�DERUGDU�HO�VLJXLHQWH�DSDUWDGR��
�
����7UDEDMRV�,QWHJUDGRUHV�FRPR�DSR\R�HQ�OD�HODERUDFLyQ�GH�OD�WHVLV�SURIHVLRQDO��
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� &RPR�VH�KD�HQIDWL]DGR�HQ�SiJLQDV�SUHFHGHQWHV��HO�7UDEDMR�,QWHJUDGRU�UHYLVWH�
JUDQ� LPSRUWDQFLD�HQ� OD� IRUPDFLyQ�SURIHVLRQDO� GH� ORV�HGXFDQGRV��SXHV�FRQ�pVWRV� VH�
GHVDUUROODQ�KDELOLGDGHV�\�DFWLWXGHV�SDUD�OD�,QYHVWLJDFLyQ�(GXFDWLYD��
� $Vt��OD�PHWD�HVHQFLDO�HV�OD�SUHSDUDFLyQ���PHWRGROyJLFD��WHyULFD�\�HPStULFD����GH�
ORV�DOXPQRV�SDUD�OD�UHDOL]DFLyQ�FRUUHFWD�GHO�WUDEDMR�GH�WHVLV���

(QVHJXLGD� VH� PHQFLRQD� HO� FRQFHSWR� GH� WHVLV� SURIHVLRQDO� H[SXHVWR� SRU� ORV�
DVHVRUHV��SDUD�GHVSXpV�SURIXQGL]DU�\�DQDOL]DU� OD� LQIRUPDFLyQ� UHFRSLODGD�HQ� WRUQR�D�
HVWD�WHPiWLFD����
�
������7HVLV�SURIHVLRQDO��
� $FRUGH� D� OD� HQFXHVWD� FRQWHVWDGD� SRU� ORV� DVHVRUHV� GH� WHVLV�� �YHU� DQH[R� ���
SUHJXQWD� ���� XQ� ���� GH� OD� SREODFLyQ� GLMR� TXH� OD� WHVLV� HV� HO� SURGXFWR� ILQDO� GH� OD�
IRUPDFLyQ� SURIHVLRQDO� GH� WRGR� HVWXGLDQWH�� (V� GHFLU�� OD� FRQVROLGDFLyQ� GH�
FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� GHVDUUROODGDV� SRU� HO� HGXFDQGR� GXUDQWH� HO�
WUDQVFXUVR�GH�OD�OLFHQFLDWXUD��
� (OOR�H[SUHVD� OD� LPSRUWDQFLD�TXH� WLHQH� OD� UHDOL]DFLyQ�GHO� WUDEDMR�GH� WHVLV�SDUD�
GLUHFWLYRV�� GRFHQWHV� \� GLVFHQWHV� FRPR� SDUiPHWUR� GH� XQD� EXHQD� SUHSDUDFLyQ�
SURIHVLRQDO��
� 3RU� RWUD� SDUWH�� HO� ����GH� ORV�HQFXHVWDGRV� VH� UHILULy� D� pVWD�� FRPR�XQ�PHGLR�
LGyQHR�SDUD�JHQHUDU�QXHYRV�FRQRFLPLHQWRV�HQ�UHODFLyQ�D�OD�SHGDJRJtD��SXHV�³«VRQ�
HVWXGLRV� FRQ� XQD� OHYH� DSRUWDFLyQ� GH� FRQRFLPLHQWRV� HQ� HO� iUHD� GH� OD� HGXFDFLyQ´�
�YpDVH�FDStWXOR����S�������
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� (V� GHFLU�� VXUJHQ� QXHYRV� FRQFHSWRV� JUDFLDV� D� ORV� WUDEDMRV� GH� WHVLV�� 3HUR��
WDPELpQ�� VRQ� WpUPLQRV� SOHQDPHQWH� UHODFLRQDGRV� FRQ� ODV� QHFHVLGDGHV� \�
FDUDFWHUtVWLFDV�GH�ORV�LQYROXFUDGRV�HQ�OD�(VFXHOD�GH�3HGDJRJtD���

)LQDOPHQWH�� HO� UHVWR� GH� ORV� HQFXHVWDGRV� ������ GLMR� TXH� HV� XQ� WUDEDMR� GH�
LQYHVWLJDFLyQ�WHyULFR�SUiFWLFR�TXH�UHTXLHUH�GH�FRQRFLPLHQWRV�SUHYLRV�HQ�HO�PDQHMR�GH�
WHRUtDV�\�HO�WUDEDMR�GH�FDPSR���

'H� DKt� OD� UHODFLyQ� TXH� KD\� HQWUH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� ±HQ� FXDQWR� D� OD�
IRUPDFLyQ� SUHYLD� GHO� HVWXGLDQWH���� SDUD� DFFHGHU� D� XQD� SUHSDUDFLyQ� DGHFXDGD�
FRQIRUPH�VH�UHDOL]D�HO�WUDEDMR�GH�WHVLV��
� $KRUD��FRQWUDVWDQGR�HVWRV�GDWRV�FRQ�HO�PDUFR�WHyULFR��VH�HQWLHQGH�TXH�OD�WHVLV�
HV� ³«�XQ� WUDEDMR�GH� LQYHVWLJDFLyQ�HGXFDWLYD�� GH� FDUiFWHU� WHyULFR�SUiFWLFR�TXH�GD�DO�
HVWXGLDQWH� OD� RSRUWXQLGDG� GH� SURIXQGL]DU� \� DSRUWDU� HQ� XQ� iUHD� \� WHPD� GH� LQWHUpV�
SHUVRQDO��FRQWDQGR�FRQ�DVHVRUtD�\�R�UHYLVLyQ�SURIHVLRQDO�SDUD�DERUGDU�HO�HVWXGLR�GH�
XQ� DVXQWR� GH� LQWHUpV� HQ� HO� FDPSR� SHGDJyJLFR�� \� GDU� WUDWDPLHQWR� DGHFXDGR� D� XQ�
SUREOHPD�HGXFDWLYR�FRQFUHWR´��YpDVH�FDStWXOR����S�������
� (V� HYLGHQWH�� TXH� ORV� DVHVRUHV� GH� WHVLV� HQ� OD� (3� WLHQHQ� FODUR� HVWH� WpUPLQR��
SXHV�VH�SHUFLEH�OD�VLPLOLWXG�H[LVWHQWH�HQWUH�OD�LQIRUPDFLyQ�HPStULFD�\�WHyULFD��/R�FXDO��
HV�GH�JUDQ�YDORU�SDUD�WRGDV�ODV�SHUVRQDV�UHODFLRQDGDV�HQ�HVWDV�DFWLYLGDGHV��\D�TXH�
VH� UHIOHMDUi�HQ� OD�FRUUHFWD�VHFXHQFLD�GH� ODV� LQGDJDFLRQHV��DGHPiV�GHO� LPSDFWR�TXH�
ORJUHQ�WHQHU�HQ�HO�iPELWR�GH�OD�SHGDJRJtD��
�
��������'LILFXOWDGHV�SDUD�VX�HODERUDFLyQ��
� $KRUD� WRFD� FRQRFHU� ODV� FDUHQFLDV� SUHVHQWDGDV� SRU� ORV� DOXPQRV� HQ� OD�
UHDOL]DFLyQ� GH� VX� WHVLV� SURIHVLRQDO�� 3DUD� HVWR�� GHEH� PHQFLRQDUVH� OD� RSLQLyQ� GHO�
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DVHVRU�HQ�WRUQR�D�ODV�GLILFXOWDGHV�TXH�KDQ�WHQLGR�ORV�HGXFDQGRV�HQ�HO�SURFHVR�GH�VX�
LQYHVWLJDFLyQ��
� 'H�HVWD�PDQHUD��HQ�OD�HQFXHVWD�GLULJLGD�D�ORV�DVHVRUHV�GH�WHVLV��YHU�DQH[R����
SUHJXQWD������VH�SUHJXQWy�FXiOHV�HUDQ�ODV�GLILFXOWDGHV�PRVWUDGDV�SRU�VXV�DVHVRUDGRV�
HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV�\�FRQWHVWDURQ�OR�VLJXLHQWH���

(O������GLMR�TXH�ORV�HVWXGLDQWHV�SUHVHQWDQ�XQ�GHVLQWHUpV�SRU� OD� LQYHVWLJDFLyQ�
\�� FRQFUHWDPHQWH�� SRU� VX� WHPD�GH� WHVLV��(VWR� LQGLFD� FODUDPHQWH� TXH�D~Q� H[LVWH� XQ�
KHUPHWLVPR�KDFLD�DFWLYLGDGHV�GH�LQGDJDFLyQ���

3XHV� XQD� FDUDFWHUtVWLFD� LPSUHVFLQGLEOH� HQ� OD� LQYHVWLJDFLyQ� GH� WHVLV�� HV�
SUHFLVDPHQWH�HO� LQWHUpV�GHO� WHPD�HOHJLGR��\D�TXH� � ³&XDQGR�HO�HGXFDQGR�HPSLH]D�D�
DKRQGDU�XQ�WySLFR�TXH�QR�HV�GH�VX�DJUDGR��REYLDPHQWH�FDUHFHUi�GH�PRWLYDFLyQ�SDUD�
OOHYDU�D�FDER�ODV�IDHQDV�TXH�DVt�VH�UHTXLHUDQ«´��9pDVH�FDStWXOR����S�������
� /R� FXDO� GHQRWD� TXH� ORV� HGXFDQGRV� UHTXLHUHQ� GH� PD\RU� VHQVLELOLGDG� SDUD�
LQYROXFUDUVH� HQ� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ�� \� HVWR� SRGUi� DGTXLULUOR� PHGLDQWH�
H[SHULHQFLDV�FRQVWDQWHV�YLQFXODGDV�DO�SURFHGLPLHQWR�GH��HVWDV�ODERUHV��
� $XQTXH� SRU� RWUD� SDUWH�� HQ� OD� SUHJXQWD� ��� GH� OD�PLVPD� HQFXHVWD�� HO� DVHVRU�
LQGLFD� ODV�IRUWDOH]DV�GH� ORV�DOXPQRV�HQ�FXDQWR�DO� WUDEDMR�GH� WHVLV�\�H[SRQHQ� OR�TXH�
VLJXH��$Fi�XQ�����GLFH�TXH�XQR�GH�ORV�IXHUWHV�SULQFLSDOHV�HV�HO�LQWHUpV�GH�WHUPLQDU�OD�
WHVLV��\D�VHD�SRU�UHTXLVLWR�GH�WLWXODFLyQ�R�PRWLYDFLyQ�SHUVRQDO��
� 6H�REVHUYD�DVt��OD�JUDQ�GLIHUHQFLD�HQWUH�ODV�UHVSXHVWDV�SURSRUFLRQDGDV�SRU�ORV�
DVHVRUHV��(OOR�GHELGR�D�TXH�FDGD�DOXPQR�WLHQH�XQD�SRVWXUD�GLVWLQWD�DQWH�VX�SURIHVLyQ�
\�ODV�SDUWHV�TXH�OD�LQWHJUDQ���

3RU�RWUR�ODGR�HQ�OD�SUHJXQWD�����YHU�DQH[R�����GLFH�HO�����TXH�XQD�GLILFXOWDG�
SUHVHQWH� HV� OD� PDOD� UHGDFFLyQ� GH� ORV� DVHVRUDGRV�� (YLGHQWHPHQWH�� HV� PHQHVWHU�
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SURPRYHU� GH� PDQHUD� FRQWLQXD� HQ� OD� (3� DFWLYLGDGHV� DFDGpPLFDV� FRPR� HQVD\RV��
UHSRUWHV�GH�OHFWXUD�H�LQYHVWLJDFLyQ��SDUD�TXH�ORV�DOXPQRV�DGTXLHUDQ�SDXODWLQDPHQWH�
XQD�PHMRU�UHGDFFLyQ�TXH�VH�YHD�UHIOHMDGD�HQ�HO�WUDEDMR�GH�WHVLV���

3DUDGyMLFDPHQWH� HQ� HO� UHDFWLYR� ��� GH� OD�PLVPD� HQFXHVWD�� XQ� ���� FRPHQWy�
TXH� XQD� IRUWDOH]D� GH� ORV� DVHVRUDGRV� HV� VX� EXHQD� UHGDFFLyQ�� /R� FXDO� LQGLFD� XQ�
GLVWDQFLDPLHQWR�GH�RSLQLRQHV���

(VWR�SRUTXH�QR�WRGRV�ORV�DVHVRUDGRV�DGTXLULHURQ�\�R�GHVDUUROODURQ�ODV�PLVPDV�
IRUWDOH]DV�GXUDQWH�VX� IRUPDFLyQ�SURIHVLRQDO��GH�DKt� OD�GLIHUHQFLD�GH�RSLQLRQHV�HQWUH�
ODV�UHVSXHVWDV�SURSRUFLRQDGDV�SRU�ORV�DVHVRUHV��
� 6LJXLHQGR�EDMR�HVWD�PLVPD�GLQiPLFD��HQ�OD�PLVPD�HQFXHVWD�\�SUHJXQWD�����VH�
PHQFLRQDQ� RWUDV� GLILFXOWDGHV�� 'RQGH� XQ� ���� GLFH� TXH� KD\� SRFD� ELEOLRJUDItD� FRPR�
DSR\R� SDUD� OD� UHDOL]DFLyQ� GH� XQ� WUDEDMR� GH� WHVLV� �SRVWHULRUPHQWH� VH� DERUGD� PiV�
GHWHQLGDPHQWH�HVWD�WHPiWLFD����

2WUR� ����PHQFLRQD� OD� IDOWD� GH� GRPLQLR� HQ� WHRUtDV� SHGDJyJLFDV�� $TXt�� GHEH�
FRQVLGHUDUVH� OD� SUHSRQGHUDQFLD� TXH� WLHQH�SDUD� ORV� DOXPQRV�HO� FRQRFHU�D� IRQGR� ODV�
GLVWLQWDV�FRUULHQWHV�WHyULFDV�TXH�FRQIRUPDQ�HO�PDSD�FXUULFXODU�GH�OD�FDUUHUD��SXHV�XQD�
SDUWH�PHGXODU�GH�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�SHGDJRJR�HV�SUHFLVDPHQWH�HO�DGTXLULU�
HVWDV�QRFLRQHV���

<D� TXH� VL� HO� DOXPQR� GHVFRQRFH� HO� IXQGDPHQWR� WHyULFR� GH� OD� SHGDJRJtD�� QR�
HVWDUi�SUHSDUDGR�SDUD�DIURQWDU�tQWHJUDPHQWH�ODV�QHFHVLGDGHV�\�H[LJHQFLDV�SUHVHQWHV�
HQ�VX�TXHKDFHU�SHGDJyJLFR��LQGHSHQGLHQWHPHQWH�GHO�FDPSR�GH�DFFLyQ�HQ�GRQGH�VH�
GHVHQYXHOYD���

<�� SRU� ~OWLPR�� HO� ���� UHVWDQWH� DILUPD� TXH� XQD� GLILFXOWDG� SUHVHQWDGD� SRU� ORV�
DOXPQRV� VXUJLy� HQ� HO� PRPHQWR� GH� SODQWHDU� HO� SUREOHPD� D� LQYHVWLJDU�� (VWH� GDWR�
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FRPSOHPHQWD� OR� TXH� VH� PHQFLRQy� GHVGH� OD� LQWURGXFFLyQ�� FRQFUHWDPHQWH� HQ� HO�
DSDUWDGR�GH�DQWHFHGHQWHV�GHO�SUREOHPD��YpDVH�S�������

&RQ� OR�SUHFHGHQWH�VH�GHGXFH�TXH�D~Q� IDOWD�HQIDWL]DU�\�SURPRYHU�DFWLYLGDGHV�
GH� WUDEDMR� UHODFLRQDGDV� FRQ� OD� ,QYHVWLJDFLyQ� (GXFDWLYD� HQ� OD� (3�� SDUD� TXH� ORV�
DOXPQRV� ORJUHQ�VXSHUDU�HVH�WLSR�GH�SUREOHPiWLFDV�\� ODV�FRQYLHUWDQ�HQ�KHUUDPLHQWDV�
GH�XWLOLGDG�SDUD�HODERUDU�DGHFXDGDPHQWH�VX�WUDEDMR�GH�WHVLV��
� $KRUD�WRFD�DQDOL]DU�OD�SHUVSHFWLYD�GHO�DFWRU�SULQFLSDO��HV�GHFLU��HO�HGXFDQGR��(Q�
OD� HQFXHVWD� DSOLFDGD� D� pVWRV� �YHU� DQH[R� ��� SUHJXQWD� ����� VH� OHV� SUHJXQWy� TXp�
GLILFXOWDGHV�KDQ�WHQLGR�HQ�OD�UHDOL]DFLyQ�GH�VX�WHVLV�SURIHVLRQDO�\�GLMHURQ�HVWR��
� (O�����GH� ORV� LQGLYLGXRV��GLFH�TXH�H[LVWLHURQ�SUREOHPDV�HQ�HO�PDQHMR�GH� ODV�
IXHQWHV�LQIRUPDWLYDV��8Q�����HQ�OD�HODERUDFLyQ�GHO�PDUFR�WHyULFR��2WUR�����UHVSHFWR�
D� OD� HOHFFLyQ� GHO� WHPD� D� LQYHVWLJDU�� 3RU� ~OWLPR�� HO� ��� GLFH� TXH� VXV� SUREOHPDV�
HVHQFLDOHV�VXUJLHURQ�HQ�HO�WUDEDMR�HPStULFR��
� &ODUR� HVWi� TXH� HVWDV� GLILFXOWDGHV� HVWiQ� DPSOLDPHQWH� UHODFLRQDGDV� FRQ� ODV�
KDELOLGDGHV�� DFWLWXGHV� \� QRFLRQHV� EiVLFDV� TXH� HO� HGXFDQGR� GHEH� GRPLQDU� SDUD�
HODERUDU�OD�LQYHVWLJDFLyQ�GH�WHVLV���

3RU� DKRUD� VyOR� VH� PHQFLRQDQ� VRPHUDPHQWH� FRPR� FRPSOHPHQWR� GH� HVWH�
DSDUWDGR��XOWHULRUPHQWH�VH�DKRQGDUi�HQ�HVWRV� WySLFRV�SDUD� LQWHJUDU�GHELGDPHQWH� OD�
LQIRUPDFLyQ�FRUUHVSRQGLHQWH���
� 'H� LJXDO� IRUPD� HQ� OD� PLVPD� SUHJXQWD�� XQ� ���� PHQFLRQD� TXH� KD\� HVFDVD�
ELEOLRJUDItD�\�RWUR�����VHxDOD�DO�DVHVRU�FRPR�FDXVD�SULQFLSDO�GH�ODV�GLILFXOWDGHV�SDUD�
UHDOL]DU�OD�WHVLV�SURIHVLRQDO��
� (YLGHQWHPHQWH�HVWR�REHGHFH�D�IDFWRUHV�GH�tQGROH� LQVWLWXFLRQDO��SRU�HVWR�VH� OH�
EULQGDUi�XQ�VHJXLPLHQWR�HVSHFLDO�HQ�SiJLQDV�VXEVLJXLHQWHV����
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+DVWD� HO� PRPHQWR� OD� LQIRUPDFLyQ� DQDOL]DGD�� GHPXHVWUD� FODUDPHQWH� TXH� OD�
SHUVSHFWLYD�TXH� WLHQHQ�DVHVRUHV�\�DOXPQRV�GH� ODV�GLILFXOWDGHV�SDUD� UHDOL]DU� OD� WHVLV�
WLHQHQ�JUDQ�UHODFLyQ��

3XHGH� LQIHULUVH�HQWRQFHV��TXH� WRGDYtD�H[LVWHQ�DVSHFWRV�HQGHEOHV�TXH�GHEHQ�
UHVROYHUVH� \� RFXSDUVH� PiV� D� IRQGR�� SDUD� TXH� HVWDV� GLILFXOWDGHV� QR� VH� SUHVHQWHQ�
PDUFDGDPHQWH�HQ�SRVWHULRUHV�JHQHUDFLRQHV�GH�SHGDJRJRV��

��
������7HVLV�\�7UDEDMRV�,QWHJUDGRUHV��
� $KRUD�ELHQ��FODUR�HVWi�TXH�HO�7,�\� OD� WHVLV� WLHQHQ�XQD�HVWUHFKD�UHODFLyQ�HV�VX�
HVHQFLD� FRPR� PHGLR� SDUD� LQGDJDU�� HYDOXDU�� GHVDUUROODU� KDELOLGDGHV�� 3RU� HVWR�� D�
FRQWLQXDFLyQ�VH�SURIXQGL]D�HQ�DTXHOORV�DVSHFWRV�TXH�GH�DFXHUGR�DO�PDUFR�WHyULFR�\�
HO�WUDEDMR�GH�FDPSR�SHUPLWHQ�HVER]DU�XQD�DQDORJtD�HQWUH�pVWRV��
�
��������6LPLOLWXGHV��
� $FRUGH�D�ORV�UHVXOWDGRV�TXH�VH�REWXYLHURQ�FRQ�OD�HQFXHVWD�TXH�VH�DSOLFy�D�ORV�
HVWXGLDQWHV�GH� OD�(3� �YHU�DQH[R���� SUHJXQWD����� HO� ����DILUPD�TXH� OD� WHVLV� \�HO�7,�
FRLQFLGHQ�HQ�TXH�DPERV�VRQ�WUDEDMRV�GH�LQYHVWLJDFLyQ��FX\R�REMHWLYR�HV�HO�GHVDUUROOR�
GH�XQ�WHPD�HQ�SDUWLFXODU�\�OD�SRVWHULRU�SURSXHVWD�GH�UHVXOWDGRV��
� (QWUHWDQWR�GHEH�VHJXLUVH�XQD�VHFXHQFLD�RUGHQDGD�GH�ORV�GLVWLQWRV�SDVRV�SDUD�
FUHDU�XQ�FRQMXQWR�GH�DSDUWDGRV�TXH�SHUPLWDQ� OD�SUHVHQWDFLyQ�GH�XQ�UHSRUWH�ILQDO�GH�
LQGDJDFLyQ���
� 3XHGH�HQWHQGHUVH�TXH�H[LVWH�XQD�FRQYHUJHQFLD�HQ�VX�HVTXHPD�SULQFLSDO��SXHV�
GH� HVWD� PDQHUD� OR� LQGLFDURQ� ORV� DVHVRUHV� HQ� XQ� ����� GLFLHQGR� TXH� OD� VLPLOLWXG�
HVHQFLDO�HQWUH�pVWRV�UDGLFD�HQ�VX�HVWUXFWXUD���YHU�DQH[R����SUHJXQWD������
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$VLPLVPR��HO�GLVHxR�HVHQFLDO���HQ�DPERV����HVWi�DPSOLDPHQWH�UHODFLRQDGR�FRQ�
ORV� OLQHDPLHQWRV� TXH� GHEHQ� VHJXLUVH� SDUD� OOHYDU� GH� PDQHUD� DGHFXDGD� WRGR� HO�
SURFHVR�UHTXHULGR�HQ�VX�UHDOL]DFLyQ��

&RPSDUDQGR�HVWD� LQIRUPDFLyQ�FRQ�HO� FXHUSR� WHyULFR� �YpDVH�FDStWXOR����SiJV��
���������������6H�HQFXHQWUD�TXH�OD�PHWRGRORJtD�D�FXPSOLUVH�SDUD� OD�HODERUDFLyQ�GH�
ORV�7UDEDMRV�,QWHJUDGRUHV�\�OD�LQYHVWLJDFLyQ�GH�WHVLV�HVWi�SOHQDPHQWH�UHODFLRQDGD��

3RU� HQGH�� H[LVWH� XQ� IXQGDPHQWR� VyOLGR� SDUD� GDU� LQLFLR� D� XQD� LQGDJDFLyQ�
FLHQWtILFD�HQ�FXDOTXLHU�FRQWH[WR��HQ�HVWH�FDVR��HO�GH�OD�SHGDJRJtD��'RQGH�VH�UHTXLHUH�
GH� OD�PD\RU� VHULHGDG� SRVLEOH�� DGHPiV� GH� OD� SXHVWD� HQ� SUiFWLFD� GH� FRQRFLPLHQWRV��
KDELOLGDGHV�\�DFWLWXGHV�GH�SDUWH�GH�ORV�DOXPQRV�����

6LQ�HPEDUJR��ORV�DVHVRUHV�FRPSOHPHQWDQ�OD�UHVSXHVWD�GH�OD�SUHJXQWD�����YHU�
DQH[R�����H�LQGLFDQ�XQD�GLIHUHQFLD�HYLGHQWH�HQWUH�HO�7,�\�OD�WHVLV��DO�DILUPDU�TXH�YDUtDQ�
HQ�OD�SURIXQGLGDG�FRQ�TXH�VH�DERUGD�HO�WHPD�\�HO�QLYHO�GH�H[LJHQFLD���

2EYLDPHQWH� ORV� FULWHULRV� SDUD� HYDOXDU� XQ� UHSRUWH�GH� LQYHVWLJDFLyQ� FDPELDUiQ�
GH�DFXHUGR�DO�VHPHVWUH�TXH�HVWp�FXUVDQGR�HO�HGXFDQGR��R�FRQIRUPH�D�OD�QDWXUDOH]D�
GHO�WUDEDMR��\D�VHD�OD�WHVLV�R�HO�7,����

6LQ�HPEDUJR��HO�VLVWHPD�GH�HYDOXDFLyQ�HQ�HVHQFLD�HV�VLPLODU��\D�TXH�VH�FDOLILFD�
GH�DFXHUGR�D�ORV�DYDQFHV�SUHVHQWDGRV�SRU�HO�DOXPQR��OD�EXHQD�UHGDFFLyQ��HO�PDQHMR�
FRUUHFWR� GH� OD� � PHWRGRORJtD�� VX� H[SRVLFLyQ� ILQDO�� HQWUH� RWUDV� FXHVWLRQHV� �YpDVH�
FDStWXOR����SiJV����������DSDUWDGRV�GH�HYDOXDFLyQ�����

4XHGDQ�GHVWDFDGDV�DVt�DOJXQDV�VLPLOLWXGHV�HQWUH�HO�7,�\�OD�WHVLV��TXH��SHUPLWHQ�
FRUURERUDU� OD�SUHVHQFLD�GH�XQD�HVWUDWHJLD�PHWRGROyJLFD�GH�FDUiFWHU� IRUPDO��SXHV�VH�
REHGHFH� D� XQ� SURFHGLPLHQWR� ULJXURVR� TXH� EXVFD� OD� FRQJUXHQFLD� FLHQWtILFD� SRU� XQD�
SDUWH� �VHxDODGR� DQWHULRUPHQWH��� H� LQVWLWXFLRQDO�� SRU� OD� RWUD�� (OOR�� GH� DFXHUGR� D� ORV�
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OLQHDPLHQWRV� H[LJLGRV� HQ� OD� (VFXHOD� GH� 3HGDJRJtD� SDUD� OD� FRUUHFWD� UHDOL]DFLyQ� GH�
HVWDV�DFWLYLGDGHV��YpDVH�FDStWXOR����SiJV������������
�
������ 8WLOLGDG� GH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� HQ� OD� UHDOL]DFLyQ� GH� OD� WHVLV�
SURIHVLRQDO��
� $KRUD� WRFD� FRQRFHU� HO� EHQHILFLR� TXH� REWLHQHQ� ORV� DOXPQRV� JUDFLDV� D� OD�
HODERUDFLyQ�GH�ORV�7,��3DUD�HVWR�HV�RSRUWXQR�H[SRQHU�ORV�VLJXLHQWHV�GDWRV����
� &RQIRUPH�D�OD�HQWUHYLVWD�GLULJLGD�D�GRFHQWHV�GH�OD�(VFXHOD�GH�3HGDJRJtD��YHU�
DQH[R����� VH� UHFRSLODURQ�GDWRV�TXH�SHUPLWHQ�HVER]DU�XQ� MXLFLR�GH�YDORU�FRQIRUPH�D�
HVWH�WySLFR��
� (Q� OD� HQWUHYLVWD� 1R�� ��� GH� OD� WHUFHUD� SUHJXQWD�� VH� SLGLy� DO� HGXFDGRU�
PHQFLRQDVH�DOJXQRV�LQGLFDGRUHV�GH�GHVHPSHxR�TXH�SHUPLWHQ�YDORUDU�HO�DSUHQGL]DMH�
REWHQLGR�PHGLDQWH�ORV�7UDEDMRV�,QWHJUDGRUHV���

eVWH� UHVSRQGLy� TXH� KD\� XQ� DVSHFWR� PHWRGROyJLFR�� (Q� GRQGH� HO� DOXPQR� HV�
FDSD]�GH�LQWHJUDU�GH�PDQHUD�VLVWHPiWLFD�ODV�PDWHULDV��HQ�RUGHQ�D�OD�UHVROXFLyQ�GH�XQ�
SUREOHPD��

'LFKD� LQWHJUDFLyQ�SHUPLWH�D� ORV�HGXFDQGRV�DFUHFHQWDU� ODV�QRFLRQHV�TXH�WLHQH�
UHVSHFWR�D� OD� ,(��SXHV�HQ� ORV�GLVWLQWRV�VHPHVWUHV�HVFRODUHV� WLHQH� OD�RSRUWXQLGDG�GH�
H[SHULPHQWDU��(VWR�PHGLDQWH�OD�HOHFFLyQ�GH�GLYHUVDV�DVLJQDWXUDV��SDUD�UHDOL]DU�HO�7,��
\�WHPDV��
� 3RVWHULRUPHQWH� HQ� OD� HQWUHYLVWD� 1R�� ��� GHO� VHJXQGR� UHDFWLYR�� HO� GRFHQWH�
PHQFLRQy� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV� DOXPQRV� FRQ� ORV� 7,�� 'HVWDFDQGR� HO�
WUDEDMR� PHWRGROyJLFR�� &RPR� OD� DGTXLVLFLyQ� GH� KDELOLGDGHV� \� FRQRFLPLHQWRV� SDUD�
SRGHU�GHVDUUROODU�WRGR�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ��
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� /XHJR��HQ� OD�WHUFHUD�HQWUHYLVWD��GH� OD�SUHJXQWD�WUHV��HO�SURIHVRU�VHxDOy�TXH�HO�
SULQFLSDO�LQGLFDGRU�GH�GHVHPSHxR�TXH�SHUPLWH�MX]JDU�HO�DSUHQGL]DMH�GH�ORV�7,��VH�GD�
HQ�HO�GHVDUUROOR�GHO�WUDEDMR�GH�WHVLV��
� 3RU� ~OWLPR�� HQ� OD� HQWUHYLVWD� 1R�� ��� GHO� VHJXQGR� UHDFWLYR�� HO� HQWUHYLVWDGR�
GHVWDFD� ORV� DSUHQGL]DMHV� TXH� REWLHQHQ� ORV� GLVFHQWHV� PHGLDQWH� ORV� 7,�� \� GLFH� TXH�
pVWRV�OOHYDQ�DO�DOXPQR�D�TXH�FRQR]FD�FXiO�HV�HO�SURFHVR�PHWRGROyJLFR�SDUD�UHVROYHU�
XQD�GXGD�R�SUREOHPD��
� /R�SUHFHGHQWH��YLHQH�D�UHIRU]DU� OD� LGHD�TXH�VH�KD�YHQLGR�PDQHMDQGR�HQ�HVWH�
GRFXPHQWR��'H� TXH� ORV� 7,� LQGXFHQ� HQ� ORV� DOXPQRV� KDELOLGDGHV� \� DFWLWXGHV� SDUD� OD�
LQGDJDFLyQ��
� &LHUWDPHQWH��SXHV�HO�GHVDUUROOR�GH�KDELOLGDGHV�PHWRGROyJLFDV�TXH�HO�HGXFDQGR�
DGTXLHUH� ±FRQ� HO� 7,���� HV� HO� UHVXOWDGR� GH� XQD� H[SHULPHQWDFLyQ� FRQVWDQWH�� 4XH� HV�
QHFHVDULD�SDUD�XQD�EXHQD�IRUPDFLyQ�HGXFDWLYD�����

<D� TXH� ³/RV� FRQRFLPLHQWRV� QR� GHEHQ� VHU� VXPLQLVWUDGRV� FRPR� XQ� ILQ� HQ� Vt�
PLVPR�� VLQR� FRPR� XQ�PHGLR� SDUD� DOFDQ]DU� HO� GRPLQLR� GH� PpWRGRV� \� WpFQLFDV� GH�
LQYHVWLJDFLyQ� SDUD� TXH� HO� HVWXGLDQWH� SXHGD� HODERUDUORV� R� GHVFXEULUORV´� �YpDVH�
FDStWXOR����S������
� (V� GHFLU�� FRQ� ORV� 7UDEDMRV� ,QWHJUDGRUHV� QR� VH� SUHWHQGH� LPSRQHU� GH�PDQHUD�
DUELWUDULD�XQD�HVWUDWHJLD�DFDGpPLFD�TXH�QR�WHQJD�PD\RU�LPSRUWDQFLD�HQ�OD�IRUPDFLyQ�
GH�ORV�SHGDJRJRV���

3RU� HO� FRQWUDULR�� OR� TXH� VH� EXVFD� HV� ±SUHFLVDPHQWH��� TXH� ORV� LQGLYLGXRV� VH�
HQIUHQWHQ� D� QXHYRV� UHWRV� SURIHVLRQDOHV�� FX\R� DIiQ� SULQFLSDO� HV� OD� DGTXLVLFLyQ� GH�
QRFLRQHV�FRQFUHWDV�TXH�SXHGDQ�DSOLFDU�HQ�VX�SUD[LV�SURIHVLRQDO���
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$GHPiV� GH� RULHQWDU� ³«OD� WUDQVIRUPDFLyQ� GH� QXHVWUD� UHDOLGDG� SHUVRQDO��
LQVWLWXFLRQDO�\�VRFLDO´��YpDVH�FDStWXOR����S��������

$XQDGR�D�HOOR�ORV�GLVFHQWHV�ORJUDQ�LQYROXFUDUVH�SRFR�D�SRFR�HQ�DFWLYLGDGHV�GH�
,QYHVWLJDFLyQ� (GXFDWLYD� \�� HVSHFtILFDPHQWH�� HQ� OD� IUXFWtIHUD� UHDOL]DFLyQ� GH� VX� WHVLV�
SURIHVLRQDO�� (VWR� JUDFLDV� D� ODV� KDELOLGDGHV�� DFWLWXGHV� \� FRQRFLPLHQWRV� TXH� HO�
HGXFDQGR�DGTXLHUH�FRQIRUPH�UHDOL]D�ORV�7UDEDMRV�,QWHJUDGRUHV��

(Q�RWUR�RUGHQ�GH�LGHDV��WRFD�FRQRFHU�HO�SXQWR�GH�YLVWD�TXH�WLHQHQ�ORV�DOXPQRV��
SXHV�pVWRV�SXHGHQ�SURSRUFLRQDU�LQIRUPDFLyQ�PiV�DSHJDGD�D�OD�UHDOLGDG��<D�TXH�HQ�
HO�PRPHQWR�HQ�TXH�VH�UHFRSLOy�OD�LQIRUPDFLyQ�HPStULFD�VH�HQFRQWUDEDQ�HODERUDQGR�OD�
WHVLV�SURIHVLRQDO��GH�DKt�VX�LPSRUWDQFLD��

(Q� OD�HQFXHVWD�GH�GLVFHQWHV��YHU�DQH[R����SUHJXQWD������VH�SUHJXQWy�VL�HO�7,�
WLHQH� DOJXQD� XWLOLGDG� SDUD� SUHSDUDU� DO� HVWXGLDQWH� HQ� OD� UHDOL]DFLyQ� GH� OD� WHVLV�� <�
FRQWHVWDURQ�GH�HVWD�PDQHUD���

8Q� ����� GLMR� TXH� HV� XQD� SUiFWLFD� PHWRGROyJLFD�� HV� GHFLU�� VH� FRQRFH�
WHyULFDPHQWH� HQ� TXp� FRQVLVWH� OD� LQYHVWLJDFLyQ� \� DGHPiV� VH� WLHQH� RSRUWXQLGDG� GH�
H[SHULPHQWDU���

(VWR� HV�� TXH� HO� 7,� OOHYD� DO� HGXFDQGR� D� FRQRFHU� WHyULFDPHQWH� XQ� IHQyPHQR�
HGXFDWLYR�HQ�SDUWLFXODU�� SHUR� WDPELpQ� OH�EULQGD� OD�RSRUWXQLGDG�GH�FRPSUREDU�SRU�pO�
PLVPR�OD�UHODFLyQ�TXH�KD\�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD���

$Vt��HO�HGXFDQGR�YD�DGTXLULHQGR�SDXODWLQDPHQWH�QRFLRQHV�TXH�VH�UHIOHMDUiQ�HQ�
OD� UHDOL]DFLyQ�FRUUHFWD�GH�VX� WHVLV�SURIHVLRQDO��3XHV��RWUR�����DILUPy�TXH�FRQ�HO�7,�
SXGR�GHVDUUROODU�KDELOLGDGHV�\�DFWLWXGHV�TXH� OH�KDQ�VHUYLGR�HQ� OD�HODERUDFLyQ�GH�VX�
WUDEDMR�GH�WHVLV��
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(Q�HVWH�FRQWH[WR�VH�EXVFD� ³«� LQWHJUDU�� WDQWR�HQ�HO�SHQVDPLHQWR�FRPR�HQ� OD�
SUiFWLFD�� ODV� GLVWLQWDV� GLPHQVLRQHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR� HQVHxDQ]D�
DSUHQGL]DMH´��YpDVH�FDStWXOR����S��������

0iV� DGHODQWH� VHUi� QHFHVDULR� SURIXQGL]DU� HQ� ODV� KDELOLGDGHV�� DFWLWXGHV� \�
FRQRFLPLHQWRV�TXH�ORV�DOXPQRV�ORJUDQ�GHVDUUROODU�FRQ�ORV�7,��3RU�DKRUD�VLPSOHPHQWH�
VH�GHVWDFDQ���

3XHV� OR�TXH�VH�EXVFD��HV�HO� LU� FUHDQGR�XQD�VHULH�GH� FRQFHSWRV� \�SXQWRV�GH�
YLVWD� TXH� LQWHJUHQ� XQD� JDPD� GH� DUJXPHQWRV� VyOLGRV�� FRQJUXHQWHV� \� ~WLOHV� �SDUD� HO�
OHFWRU�\�OD�SURSLD�WHVLV���

3DUD�UHIRU]DU�OD�LQIRUPDFLyQ�DQWHGLFKD��VH�PHQFLRQD�OD�RSLQLyQ�GH�ORV�DVHVRUHV�
GH�WHVLV�HQ�WRUQR�D�HVWH�WHPD��YHU�DQH[R����SUHJXQWD������(Q�GRQGH�HO������GH�ORV�
HQFXHVWDGRV�� GLMR� TXH� HO� 7,� Vt� IDYRUHFH� DO� HGXFDQGR� HQ� OD� UHDOL]DFLyQ� GH� VX� WHVLV�
SURIHVLRQDO��

3RUTXH�VHJ~Q�DILUPy�XQ������HQ�HO�FRPSOHPHQWR�GH�OD�SUHJXQWD�DQWHULRU���HV�
XQ� SUHiPEXOR� GH� OD� WHVLV�� 'RQGH� HO� DOXPQR� SXHGH� HQVD\DU� H� LU� FRQRFLHQGR� ODV�
GLVWLQWDV�HWDSDV�TXH�GHEHQ�VHJXLUVH�HQ� OD� UHDOL]DFLyQ�GH�XQD� LQGDJDFLyQ�GH� tQGROH�
FLHQWtILFD��

$GHPiV� RWUR� ���� �HQ� OD� PLVPD� SUHJXQWD��� GLMR� TXH� UHSUHVHQWD� XQ�
DFHUFDPLHQWR� D� OD� LQYHVWLJDFLyQ��(V�GHFLU�� ORV� LQGLYLGXRV� FRQRFHQ� \� SUDFWLFDQ� HQ�HO�
WUDQVFXUVR� GH� VX� IRUPDFLyQ� HGXFDWLYD� PHGLDQWH� HO� 7,�� OR� FXDO� OHV� SHUPLWH� DGTXLULU�
H[SHULHQFLDV�TXH�SXHGDQ�VHU�~WLOHV�HQ�OD�UHDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�GH�WHVLV�����

<�TXLHQ�PHMRU�TXH�HO�DVHVRU�SDUD�FRQILUPDU�HVWD�LQIRUPDFLyQ��\D�TXH�pVWH�YLYH�
GLUHFWDPHQWH�HO�SURFHVR�GH�HODERUDFLyQ�GH�OD�WHVLV�MXQWR�DO�HGXFDQGR��&RQ�OR�FXDO�VH�
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FRUURERUD� OD�JUDQ�XWLOLGDG�TXH�UHSUHVHQWD�HO�7,�SDUD� ORV�SHGDJRJRV�HQ�HO� WUDQVFXUVR�
GH�VX�IRUPDFLyQ�SURIHVLRQDO��
�
���� $SUHQGL]DMHV� DGTXLULGRV� HQ� OD� UHDOL]DFLyQ� GH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� \�
FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HODERUDU�OD�WHVLV�SURIHVLRQDO���
� $KRUD� WRFD�KDEODU�GH�DTXHOOR�TXH�DSUHQGH�HO�DOXPQR�FRQ�HO�7,�� \� OD� UHODFLyQ�
TXH� DGTXLHUH� DO� PRPHQWR� GH� UHDOL]DU� VX� WHVLV� SURIHVLRQDO�� 3DUD� HVWR� HV� QHFHVDULR�
LQWURGXFLUVH� HQ� ODV� VLJXLHQWHV� FXHVWLRQHV�� FRQ� HO� REMHWLYR� GH� FUHDU� XQ� FRQWH[WR� TXH�
EULQGH�DO�OHFWRU�XQD�YLVLyQ�PiV�FODUD�\�HQWHQGLEOH����
�
������&RQRFLPLHQWRV�DGTXLULGRV�HQ�OD�HODERUDFLyQ�GH�7UDEDMRV�,QWHJUDGRUHV��

'H� DFXHUGR� FRQ� OD� HQWUHYLVWD� D� GRFHQWHV� GH� OD� (VFXHOD� GH� 3HGDJRJtD� �YHU�
DQH[R�����HQ�OD�SUHJXQWD�Q~PHUR����GH�OD�HQWUHYLVWD�1R�����6H�FXHVWLRQy�DO�HGXFDGRU�
VREUH�TXp�FRQRFLPLHQWRV�DGTXLHUH�HO�DOXPQR�PHGLDQWH� ORV�7,�� �<�UHVSRQGLy�GH�HVWD�
PDQHUD���
� (Q� FXDQWR� D� FRQRFLPLHQWRV�� VH� ORJUD� WHQHU� XQD� YLVLyQ� PiV� LQWHJUDO� GH� ODV�
PDWHULDV� TXH� VH� OOHYDQ� HQ� HO� VHPHVWUH�� (VWR� YLHQH� D� UHDILUPDU� OD� WHQGHQFLD�
LQWHUGLVFLSOLQDULD� TXH� VH� SUHWHQGH� HVWLPXODU� HQ� ORV� MyYHQHV� FRQ� ORV� 7UDEDMRV�
,QWHJUDGRUHV��
� 3XHV��HQ�OD�WHUFHUD�HQWUHYLVWD�GHO�VHJXQGR�UHDFWLYR��YHU�DQH[R�����(O�HGXFDGRU�
PHQFLRQD� HO� FRQRFLPLHQWR� ORJUDGR� SRU� HO� DOXPQR�� FRPR� HO� KHFKR� GH� UHDOL]DU� XQD�
UHYLVLyQ�GH�FRQWHQLGRV�TXH�VH�HVWiQ�R�KDQ�YLVWR�HQ�GLYHUVDV�DVLJQDWXUDV��
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� (V� GHFLU�� ODV� FODVHV� HVFRODUHV� GRQGH� SDUWLFLSDQ� ORV� HGXFDQGRV�� WLHQHQ� XQD�
WHQGHQFLD� VLVWHPiWLFD� � HQ� FXDQWR� D� ORV� HQIRTXHV� TXH� VH� GDQ� HQ� ODV� GLVWLQWDV�
DVLJQDWXUDV��HVWR�FRPR�UHVXOWDGR�GH�OD�HODERUDFLyQ�GHO�7,���

3RU�WDQWR��SXHGH�DFFHGHUVH�D�XQ�FRQRFLPLHQWR�YLVWR�GHVGH�GLVWLQWRV�HQIRTXHV��
SXHV� ³3HUPLWH�XQ�DFHUFDPLHQWR� LQWHUGLVFLSOLQDULR� FRQILJXUDGR�HQ� ORV�KHFKRV�\�HQ� OD�
SUiFWLFD� FRWLGLDQD�� LQGHSHQGLHQWHPHQWH� GH� ODV� LQVWLWXFLRQHV� \� SROtWLFDV� GH�
LQYHVWLJDFLyQ´��YpDVH�FDStWXOR����S�������
� 3RU� HQGH�� HO� FRQRFLPLHQWR� LQWHUGLVFLSOLQDULR� TXH� DGTXLHUH� HO� DOXPQR�� HVWi�
FRQIRUPDGR� SRU� IDFWRUHV� WHyULFRV� �GLYHUVDV� FRUULHQWHV��� GLVFLSOLQDV� �SHGDJyJLFDV��
VRFLROyJLFDV�� SVLFROyJLFDV��� SRU� OD� UHDOLGDG� VRFLDO� HQ� GRQGH� VH� GHVHQYXHOYH� OD�
HGXFDFLyQ��SROtWLFDV�HGXFDWLYDV��\��WDPELpQ��SRU�OD�SURSLD�FLUFXQVWDQFLD�GHO�LQGLYLGXR��

(Q� RWUD� LQVWDQFLD�� HQ� OD� HQFXHVWD� GH� DOXPQRV� �YHU� DQH[R� ��� SUHJXQWD� ���� VH�
FXHVWLRQy� VREUH� DTXHOORV� DSUHQGL]DMHV� REWHQLGRV� SRU� PHGLR� GH� ORV� 7,�� <� XQ� �����
LQGLFy�KDEHUVH�HMHUFLWDGR�HQ�ORV�SDVRV�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV��6XUJH�FRQ�HVWR��
XQD�HVWUDWHJLD�PHWRGROyJLFD�GH�FDUiFWHU�WHyULFR�SUiFWLFR�����
� $Vt�� KD\� GRV� DVSHFWRV� IXQGDPHQWDOHV�� 8QR�� OD� LQWHUGLVFLSOLQD� �DERUGDGD�
DQWHULRUPHQWH��� <�� RWUR�� HO� GHVDUUROOR� GH� KDELOLGDGHV� PHWRGROyJLFDV� TXH� D�
FRQWLQXDFLyQ�VH�DERUGDQ��
�
������+DELOLGDGHV�PHWRGROyJLFDV�GHVDUUROODGDV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��
� (Q�OD�HQWUHYLVWD�DSOLFDGD�D�GRFHQWHV��YHU�DQH[R����SUHJXQWD�����6HxDODURQ�TXH�
HO� HGXFDQGR� ORJUD� GHVDUUROODU�PHGLDQWH� ORV� 7,� ODV� KDELOLGDGHV� GH� DQiOLVLV�� VtQWHVLV��
FDSDFLGDG�GH�SURIXQGL]DFLyQ�\�HO�FRQWUDVWH�GH�WHRUtDV��
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� /R� TXH�DQWHFHGH�HV� HO� UHVXOWDGR�GH� OD� H[SHULPHQWDFLyQ� TXH� WLHQH� HO� DOXPQR�
FRQIRUPH�HODERUD� ORV�7UDEDMRV� ,QWHJUDGRUHV��6LQ�GHMDU�GH� ODGR�TXH�HVWD�SUiFWLFD� OD�
FRQYLHUWH�HQ�KHUUDPLHQWDV�FRPSOHPHQWDULDV�SDUD�VX�IRUPDFLyQ�DFDGpPLFD��

3RU�RWUD�SDUWH��GH�DFXHUGR�FRQ�HO�PDUFR�WHyULFR��OD�SULQFLSDO�FXDOLGDG�TXH�GHEH�
WHQHU�XQ�VXMHWR�TXH�GHVHH�UHDOL]DU�,QYHVWLJDFLyQ�(GXFDWLYD��HV�³8QD�EXHQD�FDSDFLGDG�
LQWHOHFWXDO� HQ� JHQHUDO�� HQ� HVSHFLDO� OD� FDSDFLGDG�GH� UHDOL]DU� RSHUDFLRQHV� DEVWUDFWDV�
FRPR�HO�DQiOLVLV�\�OD�VtQWHVLV´��YpDVH�FDStWXOR����S�������

4XLHUH�GHFLU��TXH�ORV�7,�EULQGDQ�XQD�SUHSDUDFLyQ�LQWHJUDO�D�ORV�HGXFDQGRV��\D�
TXH�VH�GHVSLHUWD�HQ�HOORV�GLVWLQWDV�DSWLWXGHV�TXH�WLHQHQ�FRPR�REMHWR�VHU�DSOLFDGDV�HQ�
OD�UHDOL]DFLyQ�DGHFXDGD�GH�LQYHVWLJDFLRQHV�FLHQWtILFDV��

$Vt�HO�DOXPQR�GHVDUUROOD� OD�FDSDFLGDG�GH�SURIXQGL]DFLyQ��DO� ³«�HQIUHQWDUVH�D�
QXHYRV�UHWRV�HGXFDWLYRV�FRQ�OD�ILQDOLGDG�GH�HQWHQGHUORV��DQDOL]DUORV�\�SHUFDWDUVH�GH�
ODV�SRVLEOHV�VROXFLRQHV�TXH�SXHGD�GDUOH«´��9pDVH�FDStWXOR����S�������

&RQ� OD� KDELOLGDG� GH� SURIXQGL]DU� ��XQ� WHPD� HQ� SDUWLFXODU���� HO� HGXFDQGR� HV�
FDSD]� GH� UHDOL]DU� DEVWUDFFLRQHV� TXH� OH� SHUPLWLUiQ� OOHJDU� D� OD� HVHQFLD� GH� FXDOTXLHU�
IHQyPHQR�HGXFDWLYR���

/R� SUHFHGHQWH� GHPXHVWUD� OD� VXSHUDFLyQ� GH� OD� GLILFXOWDG� D� XQD� IRUPDFLyQ�
PHWRGROyJLFD�� TXH� ³«�FRQVLVWH�HQ�QR�SHQVDU�SRU�XQR�PLVPR�VLQR� WRPDU�HO� FDPLQR�
IiFLO�GH�UHSHWLU�VLQ�FULWLFDU«´��9pDVH�FDStWXOR����S�������

(O�DOXPQR�ORJUD�DOFDQ]DU�HVWD�FXDOLGDG��JUDFLDV�D�OD�HVWUDWHJLD�GHO�7,��HQ�GRQGH�
VH� UHYLVDQ� WHRUtDV�� PpWRGRV�� SRVWXUDV�� $GHPiV� GH� SURSLFLDU� H[SHULHQFLDV� HQ� ORV�
VXMHWRV�TXH�HVWiQ�DFRPSDxDGDV�GH�DFLHUWRV�\�HUURUHV��
�� 6XUJH�DVt�� ³«� OD�KDELOLGDG�GH�DSUHQGHU�D�SHQVDU��SHUR�DGHPiV�VH�VXSHUD�HO�
PRGHOR� WUDGLFLRQDO�GH� OD�HGXFDFLyQ� ��HQ�GRQGH�HO�DOXPQR�HV�XQ�SDVLYR� UHFHSWRU�GH�
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FRQRFLPLHQWRV��� SRU� XQR� HQ� HO� FXDO�� VHD� HO� LQGLYLGXR� XQ� VHU� DFWLYR� LQGDJDGRU� GH� OD�
YHUGDG�� SRVHHGRU� GH� XQD� UD]yQ� SURSLD� TXH� OH� SHUPLWLUi� DKRQGDU� HQ� OD� HVHQFLD� GH�
QXHYRV�FRQRFLPLHQWRV´��YpDVH�FDStWXOR����S�������
��
������$FWLWXGHV�GHVDUUROODGDV�PHGLDQWH�ORV�7UDEDMRV�,QWHJUDGRUHV��
� (V� SUHFLVR� DERUGDU� DKRUD�� ODV� DFWLWXGHV� TXH� GHVSOLHJD� HO� DOXPQR� FRPR�
SURGXFWR� GH� VX� YLQFXODFLyQ� HQ� PHQHVWHUHV� GH� FDUiFWHU� LQGDJDWRULR�� (V� GHFLU�� OD�
H[SHULHQFLD� TXH� UHSUHVHQWD� ±SDUD� ORV� HGXFDQGRV���� OD� UHDOL]DFLyQ� GH� ORV� 7UDEDMRV�
,QWHJUDGRUHV��
� 3DUD� HVWR� GHEH� DQDOL]DUVH� OD� HQWUHYLVWD� GRQGH� SDUWLFLSDURQ� GRFHQWHV� GH� OD�
(VFXHOD�GH�3HGDJRJtD��YHU�DQH[R�����HQ�OD�FXDO�VH�SUHVHQWDQ�ORV�VLJXLHQWHV�GDWRV��

(Q� OD� HQWUHYLVWD� 1R�� �� �SUHJXQWD� ���� (O� HGXFDGRU� GHVWDFD� TXH� HO� GLVFHQWH�
GHVDUUROOD� OD� DFWLWXG� GH� HVWDU� DELHUWR� D� UHFRQRFHU� YHUGDGHV� R� FRQRFLPLHQWRV� GHVGH�
GLIHUHQWHV�SHUVSHFWLYDV�\�WUDWDU�GH�XQLILFDUODV�HQ�XQD�YLVLyQ�PiV�VLVWHPiWLFD����

'H�DFXHUGR�DO�PDUFR�WHyULFR��VH�FXPSOH��<D�TXH�VH�GHVWDFD�OD�DFWLWXG�³«�SDUD�
FR�DFWXDU�\�FR�UHODFLRQDUVH�FRQ�RWURV�GHO�PLVPR�R�GLIHUHQWH�QLYHO«´��9pDVH�FDStWXOR�
���S��������

3RU�HQGH�HO�DOXPQR�PXHVWUD�XQD�DFWLWXG�GH�WROHUDQFLD�D�SRVWXUDV�GLVtPLOHV�GH�
OD�UHDOLGDG��(VWR�HV��GHVDUUROOD�XQ�FULWHULR�YDVWR�SDUD�LQWHUDFWXDU��FRQ�LQGLYLGXRV�TXH�
WHQJDQ�XQD�FRVPRYLVLyQ�GLVWLQWD�D�OD�VX\D����

(QWUHWDQWR�VXUJH�OD�DFWLWXG�SDUD�VDEHU�GLDORJDU��SXHV�FRQ�ORV�7,�VH�³3URPXHYH�
OD�SDUWLFLSDFLyQ�GH�DFWRUHV�\�FRPXQLGDGHV�FX\DV�FRQFHSFLRQHV�\�YLVLRQHV�GHO�PXQGR�
VH�HQULTXHFHQ�PXWXDPHQWH�DO�FRQIURQWDUVH´��YpDVH�FDStWXOR����S�������
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/R� DQWHULRU� VH� FRPSOHPHQWD� HQ� OD� HQWUHYLVWD� 1R�� �� �SUHJXQWD� ��� FRQ� OR�
VLJXLHQWH��(O�SURIHVRU�DVLHQWH�TXH�ODV�DFWLWXGHV�SURYHHQ��HQ�ORV�DOXPQRV��VREUH�WRGR��
XQ�FULWHULR�PiV�IOH[LEOH��

4XH� VH� UHIOHMDUi� HQ� OD� FDSDFLGDG� GH� FRQYLYLU� VLQ� SUREOHPD� DOJXQR� FRQ� VXV�
FRPSDxHURV�GH�FODVH��GRFHQWHV��VXMHWRV� LQYROXFUDGRV�HQ�VXV�SUiFWLFDV�HGXFDWLYDV�\�
HQ�VX�TXHKDFHU�SHGDJyJLFR�SURIHVLRQDO���

(Q�RWUD� LQVWDQFLD��HQ� OD�PLVPD�HQWUHYLVWD�\�SUHJXQWD��(O�SURIHVRU�VHxDOD�TXH�
WDPELpQ� SURYHHQ� KDFLD� HOORV� XQD� WHQGHQFLD� D� VHU� FUtWLFRV�� D� QR� HVWDEOHFHU�
GHGXFFLRQHV� R� KLSyWHVLV� GH�PDQHUD� HVSRQWiQHD�OyJLFD� QDGD�PiV�� VLQR� D� WRPDU� HQ�
FXHQWD�ORV�FRQRFLPLHQWRV�SUHYLRV����

'H� HVWD� PDQHUD� H[LVWH� OD� JHQHUDFLyQ� GH� ³«� DFWLWXGHV� FUtWLFDV� IUHQWH� D�
IHQyPHQRV�HGXFDWLYRV�FRQFUHWRV«´��9pDVH�FDStWXOR����S�������&RQ�HOOR��\D�QR�VHUiQ�
VLPSOHV� SDUWLFLSDFLRQHV� HQ� HO� VDOyQ� GH� FODVH� R� MXLFLRV� GH� YDORU� HQ� XQ� UHSRUWH� GH�
LQYHVWLJDFLyQ��

9HQGUiQ�D�VHU�DQWH�WRGR��SRVWXUDV�FRQJUXHQWHV�\�FRPSURPHWLGDV�GH�SDUWH�GH�
ORV� DOXPQRV�� DFRPSDxDGDV� GH� IXQGDPHQWRV� WHyULFRV� \� HSLVWHPROyJLFRV� TXH�
SHUPLWLUiQ�HO�LQLFLR�D�OD�DFWLWXG�GH�XQ�FLHQWtILFR���

$O� ³«� QR� DFHSWDU� FRPR� FRPSUREDGD� QLQJXQD� SURSRVLFLyQ� HQ� YLUWXG� GH� OD�
DXWRULGDG�GH�OD�SHUVRQD�TXH�OD�DILUPD��VLQR�HQ�YLUWXG�GH�ODV�UD]RQHV�R�HQ�VX�FDVR�GH�
OD�FRPSUREDFLyQ�GH�HVD�YHUGDG�D�TXH�KD� OOHJDGR� OD�SHUVRQD�TXH� OD�DILUPD´� �YpDVH�
FDStWXOR����S�������

$KRUD� ELHQ�� TXp� VXFHGH� HQWRQFHV� HQ� OD� VHJXQGD� HQWUHYLVWD� �YHU� DQH[R� ���
SUHJXQWD�����'RQGH�HO�HGXFDGRU�PHQFLRQD�TXH� ODV�DFWLWXGHV�TXHGDQ�DO�DLUH��3XHVWR�
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TXH� OD� PD\RUtD� GH� ODV� YHFHV� ORV� DOXPQRV� OR� WRPDQ� FRPR� XQ� WUDEDMR� PiV� �HO�
HQWUHYLVWDGR�KDFH�DOXVLyQ�D�ORV�7,��R�FRPR�XQD�FXHVWLyQ�HQ�OD�TXH�KD\�TXH�FXPSOLU��

(V�PX\� LPSRUWDQWH� FRQVLGHUDU� OD�DSRUWDFLyQ�GH�HVWH�GRFHQWH��<D�TXH�VHxDOD�
VLPSOH� \� VHQFLOODPHQWH�� OD� QHFHVLGDG� GH� VHJXLU� IRPHQWDQGR� \� WUDEDMDQGR�
H[KDXVWLYDPHQWH�EDMR�OD�HVWUDWHJLD�GH�ORV�7,���

3XHV� FRPR� VH� KD� DQDOL]DGR� DQWHV�� FRQIRUPH� HO� DOXPQR� UHDOL]D� HO� 7UDEDMR�
,QWHJUDGRU� DGTXLHUH� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� HQ� EHQHILFLR� GH� VX�
IRUPDFLyQ�DFDGpPLFD���

3HUR� QR� GHEH� ROYLGDUVH�� TXH� QR� WRGRV� ORV� HGXFDQGRV� WLHQHQ� HO�PLVPR� ULWPR�
SDUD�DVLPLODU�ODV�GLYHUVDV�H[SHULHQFLDV�D�ODV�TXH�VH�HQIUHQWD�HQ�HO�WUDQVFXUVR�GH�VX�
IRUPDFLyQ���

3RU� HQGH�� HO� QLYHO� GH� H[LJHQFLD� HQ� HO� 7,�� DXPHQWD� ³«� D� PHGLGD� TXH� HO�
HVWXGLDQWH�YD\D�GHVDUUROODQGR�VX�FDSDFLGDG�GH�LQYHVWLJDFLyQ�\�GH�WUDEDMR«´��9pDVH�
FDStWXOR����S�������&RQ�HOOR�VXUJH���HQWUH�ORV�LQGLYLGXRV����XQD�DFWLWXG�GH�FRQILDQ]D�TXH�
OHV�SHUPLWLUi�FRQYHQFHUVH�GH�VX�SURSLD�FDSDFLGDG�\�OLPLWDFLRQHV���

�
�
�

����1RFLRQHV�QHFHVDULDV�SDUD�UHDOL]DU�OD�WHVLV�SURIHVLRQDO��
$KRUD�HV�PRPHQWR�GH�HQIRFDU�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�HQ�OD�LQYHVWLJDFLyQ�

GH�WHVLV��\�SDUD�HVWR�HV�QHFHVDULR�WRPDU�HQ�FXHQWD�OD�RSLQLyQ�TXH�WLHQHQ�ORV�DVHVRUHV�
\� HO� SURSLR� DOXPQR�� VREUH� DTXHOORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV�
LPSUHVFLQGLEOHV�SDUD�VX�DGHFXDGD�HODERUDFLyQ��
�
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������&RQRFLPLHQWRV�EiVLFRV�HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO��
� (Q�OD�HQFXHVWD�DSOLFDGD�D�ORV�DVHVRUHV��YHU�DQH[R����SUHJXQWD�����6H�SUHJXQWy�
TXp� FRQRFLPLHQWRV� GHEH� SRVHHU� HO� DOXPQR� SDUD� UHDOL]DU� VX� WHVLV� SURIHVLRQDO� \�
VXUJLHURQ�ODV�VLJXLHQWHV�UHVSXHVWDV��
� (O� ���� GH� ORV� FRODERUDGRUHV�� FRLQFLGLy� HQ� TXH� GHEHQ� VHU� QRFLRQHV�
UHODFLRQDGDV� FRQ� OD� FDUUHUD�� (VWR� VLJQLILFD�� HO� PDQHMDU� FRUUHFWDPHQWH� ODV� GLVWLQWDV�
FRUULHQWHV� WHyULFDV� TXH� FRQIRUPDQ� OD� OLFHQFLDWXUD�� $GHPiV� GH� WHQHU� FODUR� ORV� ILQHV�
TXH�EXVFD�OD�SURIHVLyQ�\�ORV�PHGLRV�GH�TXH�VH�YDOH����

$Vt�� ODV� UHIOH[LRQHV� HVER]DGDV� SRU� HO� LQYHVWLJDGRU� �HGXFDQGR��� HVWDUiQ�
DPSOLDPHQWH�FRQVROLGDGDV�\�SHUPLWLUiQ�HO�VXUJLPLHQWR�GH�UD]RQDPLHQWRV�GH�FDUiFWHU�
FLHQWtILFR�����
� 3RVWHULRUPHQWH��XQ������PHQFLRQy� OD�PHWRGRORJtD�GH� OD� LQYHVWLJDFLyQ��FRPR�
ORV�FRQRFLPLHQWRV�EiVLFRV�TXH�GHEH�PDQHMDU�HO�HGXFDQGR�SDUD�HODERUDU�VX�WHVLV��'H�
HVWD�PDQHUD��HO�LQGLYLGXR�HV�FDSD]�GH�SODQWHDU�XQ�SUREOHPD�GH�LQGDJDFLyQ�\�FXPSOLU�
HILFD]PHQWH�ORV�OLQHDPLHQWRV�HSLVWHPROyJLFRV�TXH�VHDQ�QHFHVDULRV��

(QWUHWDQWR�HO�DOXPQR�GHEH�FRQRFHU�³«�WRGR�HO�SURFHVR�PHWRGROyJLFR�TXH�OOHYD�
FRQVLJR�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ��HODERUDFLyQ�GHO�SUR\HFWR��PDUFR�WHyULFR��WUDEDMR�
GH� FDPSR�� SURSXHVWD��� HVWR� FRQ� HO� DIiQ� GH� UHDOL]DU� XQ� WUDEDMR� GH� WHVLV� FRUUHFWR� \�
FRQJUXHQWH��/D�FRQWUDSDUWH�VHUtD�XQD�LQYHVWLJDFLyQ�ILFWLFLD��HV�GHFLU��HUUyQHD�GHELGR�D�
ODV�IDOWDV�FRPHWLGDV�HQ�WRUQR�D�VX�HODERUDFLyQ´��YpDVH�FDStWXOR����S����������

3RU� ~OWLPR�� HO� ���� UHVWDQWH�� GLMR� TXH� ORV� FRQRFLPLHQWRV� UHTXHULGRV� SDUD�
HODERUDU�OD�WHVLV��GHEHQ�JLUDU�HQ�WRUQR�DO�WHPD�GH�LQYHVWLJDFLyQ��3XHV�FRQ�HOOR�H[LVWH�
XQ� DSR\R� TXH� SHUPLWH� DO� DOXPQR� WHQHU� XQD� YLVLyQ� SUHYLD� GH� VX� WHPD�� DGHPiV� GH�
DPSOLDU�ODV�H[SHFWDWLYDV�GH�pVWH��
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<D� TXH� XQD� FDUDFWHUtVWLFD� QHFHVDULD� HQ� XQ� EXHQ� WUDEDMR� GH� WHVLV�� HV� OD�
MHUDUTXtD�GHO�PHQVDMH��(Q�GRQGH�³«�HO�LQYHVWLJDGRU�R�HGXFDQGR�WLHQH�OD�REOLJDFLyQ�GH�
FRQRFHU� DO�Pi[LPR� VX� WHPD�� HVWR� SDUD� TXH�DO�PRPHQWR� GH� GDU� MXLFLRV� GH� YDORU� QR�
FDUH]FDQ�GH�IXQGDPHQWRV�PHWRGROyJLFRV�� WHyULFRV�\�SUiFWLFRV´� �YpDVH�FDStWXOR����S��
�����

�
������+DELOLGDGHV�PHWRGROyJLFDV�SDUD�HODERUDU�OD�WHVLV�SURIHVLRQDO��
� $KRUD� HV� PRPHQWR� GH� FRQRFHU� ODV� KDELOLGDGHV� PHWRGROyJLFDV� TXH� GHEH�
GRPLQDU� WRGR� DOXPQR� TXH� SUHWHQGD� UHDOL]DU� XQ� WUDEDMR� GH� WHVLV�� 3DUD� HVWR� HV�
PHQHVWHU�DQDOL]DU�OD�LQIRUPDFLyQ�TXH�VLJXH���
� $TXt��H[LVWH�XQD�FRQYHUJHQFLD�GH�RSLQLRQHV�HQWUH�DOXPQRV�\�DVHVRUHV�HQ�VXV�
UHVSHFWLYDV�HQFXHVWDV��3RU�XQ� ODGR�HVWi�HO�SXQWR�GH�YLVWD�GHO�DVHVRU� �YHU�DQH[R����
SUHJXQWD�����FRQ�ORV�GDWRV�TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWDQ��
� &XDWUR�FDWHJRUtDV�DSDUHFHQ�FRQ�XQ�����GH�IUHFXHQFLD�FDGD�XQD��<�H[SRQHQ�
ODV�VLJXLHQWHV�KDELOLGDGHV�PHWRGROyJLFDV�UHTXHULGDV�SDUD�UHDOL]DU�HO�WUDEDMR�GH�WHVLV���


$QiOLVLV�\�VtQWHVLV��eVWDV�VRQ�GH�VXPD�LPSRUWDQFLD��\D�TXH�EULQGDQ�DO�DOXPQR�
OD�RSRUWXQLGDG�GH�DGHQWUDU�HQ�OD�HVHQFLD�GH�DOJ~Q�WHPD�HQ�SDUWLFXODU��


%XHQD� UHGDFFLyQ� \� KiELWR� GH� OHHU�� /D�PHMRU�PDQHUD� GH� DSUHQGHU� D� HVFULELU�
FRUUHFWDPHQWH�� VH� GD�PHGLDQWH� OD� IDPLOLDUL]DFLyQ� FRQ� OD� OHFWXUD�� SXHV� HO� HGXFDQGR�
HQULTXHFH�VX�YRFDEXODULR�\�GHVDUUROOD�OD�FDSDFLGDG�GH�UHIOH[LRQDU��

(OOR�VH�UHIOHMDUi�HQ�XQD�FRUUHFWD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO��³«�\D�TXH�
SRU� PHGLR� GH� pVWD� DSUHQGHUi� D� H[SUHVDU� VXV� LGHDV� �GH� PDQHUD� RUDO� \� HVFULWD��
FODUDPHQWH´��YpDVH�FDStWXOR����S���������
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)DFLOLGDG�SDUD�REWHQHU�LQIRUPDFLyQ��eVWD�KDELOLGDG�VH�GD�HQ�HO�VHQWLGR�GH�TXH�
³«� WRGD� ODERU� LQIRUPDWLYD� QHFHVLWD� VHU� UHDOL]DGD� SRU� HO� HVWXGLDQWH�� SRU� Vt� PLVPR��
UHFXUULHQGR�D�WRGR�JHQHUR�GH�IXHQWHV«´��9pDVH�FDStWXOR����S��������

(VWR�SRUTXH�OD�UHVSRQVDELOLGDG�SULQFLSDO�HQ�HO�WUDQVFXUVR�GHO�WUDEDMR��UHFDH�HQ�
HO� VXMHWR� LQYHVWLJDGRU�� 'H� DKt� OD� LPSRUWDQFLD� GH� WHQHU� OD� DSWLWXG� GH� DFHUFDUVH� D�
FXDOTXLHU� WLSR�GH�PHGLRV� LQIRUPDWLYRV�\�FRQVHJXLU�DSR\R�SDUD�HODERUDU�HO� WUDEDMR�GH�
WHVLV���
� /D�KDELOLGDG�SUHFHGHQWH�UHYLVWH�JUDQ�WUDVFHQGHQFLD��\D�TXH�³«�HO�WHVLVWD�WLHQH�
HO�GHEHU�GH�DFXGLU�D�IXHQWHV�HVSHFLDOL]DGDV�HQ�VX�WHPD��SDUD�TXH�KD\D�PD\RU�YDOLGH]�
GH� ORV� FRQFHSWRV� R� MXLFLRV� GH� YDORU� TXH� SRVWHULRUPHQWH� VHDQ� DERUGDGRV´� �YpDVH�
FDStWXOR����S�������
� 3RU�WDQWR��VL�HO�HGXFDQGR�FDUHFH�GH� OD�KDELOLGDG�SDUD�EXVFDU�\�REWHQHU�GDWRV�
�WHyULFRV� \� HPStULFRV��� VLQ� GXGD� DOJXQD� HO� GHVDUUROOR� GH� VX� LQYHVWLJDFLyQ� VH� YHUi�
PHUDPHQWH�DIHFWDGR���

$KRUD�ELHQ��SRU�VX�SDUWH�ORV�DOXPQRV�HQFXHVWDGRV��YHU�DQH[R����SUHJXQWD�����
DILUPDURQ�OR�VLJXLHQWH���

8Q� ���� PHQFLRQy� SRVHHU� OD� KDELOLGDG� SDUD� GLVHxDU� \� OOHYDU� D� FDER� XQD�
LQYHVWLJDFLyQ�� (V� GHFLU�� WHQHU� HO� ³«� GRPLQLR� GH� XQ� FRQMXQWR� GH� FRQRFLPLHQWRV��
KDELOLGDGHV�\�WpFQLFDV�SHUWLQHQWHV«´��9pDVH�FDStWXOR����S��������

'H�HVWD�PDQHUD��ORV�HGXFDQGRV�GHEHQ�HVWDU�DO�WDQWR�GH�FRUULHQWHV�HGXFDWLYDV��
VDEHU� SODQWHDU� XQ� SUREOHPD� GH� LQGDJDFLyQ�� PRVWUDU� OD� DSWLWXG� SDUD� EXVFDU�
LQIRUPDFLyQ�WHyULFD�\�HPStULFD��WHQHU�QRFLRQHV�HSLVWHPROyJLFDV��HQWUH�RWUDV��

&RQWLQXDQGR��RWUR�����GH�HQFXHVWDGRV�PHQFLRQD�FRPR�KDELOLGDG��HO�PDQWHQHU�
XQD� DFWLWXG� SRVLWLYD� DQWH� HO� WUDEDMR�� /R� DQWHFHGHQWH�� SRGUi� FXPSOLUVH� VLHPSUH� \�
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FXDQGR� HO� DOXPQR� WHQJD� ³«� OD� VHQVDFLyQ� GH� TXH� ODV� DFWLYLGDGHV� \� FRQWHQLGRV� GH�
DSUHQGL]DMH� UHVSRQGHQ� D� VXV� QHFHVLGDGHV� \� D� VXV� LQWHUHVHV´� �YpDVH� FDStWXOR� ��� S��
������

3XHV� VL� HO� HGXFDQGR� LQGDJD�XQ� WHPD�TXH�QR� HV� GH� VX�DJUDGR�� VLPSOHPHQWH�
PRVWUDUi�XQD�PDUFDGD�DSDWtD�KDFLD�VX�WUDEDMR�GH�WHVLV��3RU�HVR�OD�LPSRUWDQFLD���SDUD�
ORV�GLVFHQWHV���GH�HOHJLU�XQ�WHPD�GH�LQYHVWLJDFLyQ�TXH�FXPSOD�FRQ�VXV�H[SHFWDWLYDV���

(Q�RWUR�RUGHQ�GH� LGHDV��HO�����GH�VXMHWRV�H[SRQH�OD�FDSDFLGDG�GH�DQiOLVLV�\�
VtQWHVLV� �PHQFLRQDGDV�DQWHULRUPHQWH���<D�TXH�FRQ�pVWDV�VH�IDFLOLWD�HO�SURFHVR�GH� OD�
WHVLV��DGHPiV�TXH�SHUPLWH�SURIXQGL]DU�\�RULHQWDU�FRUUHFWDPHQWH�HO�WHPD�D�LQGDJDU����

)LQDOPHQWH��XQ����VHxDOy�HO� JXVWR�SRU� OD� OHFWXUD� \�RWUR����� LQGLFy� OD�EXHQD�
UHGDFFLyQ� FRPR� KDELOLGDGHV� QHFHVDULDV� SDUD� UHDOL]DU� VX� WUDEDMR� GH� WHVLV�� $Vt�� FRQ�
HVWH� ~OWLPR� GDWR�� VH� FRUURERUD� OD� SUHSRQGHUDQFLD� TXH� WLHQH� HO� VDEHU� UHGDFWDU� \� HO�
KiELWR� SRU� OHHU�� SDUD� WRGRV� ORV� VXMHWRV� LQYROXFUDGRV� HQ� DFWLYLGDGHV� GH� LQGDJDFLyQ�
FLHQWtILFD��
�
�
������$FWLWXGHV�QHFHVDULDV�SDUD�UHDOL]DU�OD�WHVLV�SURIHVLRQDO��
� 'DGR� TXH� OD� H[SHULHQFLD� GH� HIHFWXDU� ,QYHVWLJDFLyQ� (GXFDWLYD�� UHTXLHUH�
PDQWHQHU� XQD� SRVWXUD� ILUPH� HQ� HO� LQGLYLGXR�� HV� QHFHVDULR� HQWRQFHV�� TXH� KD\D� XQD�
DFWLWXG�FRQVWDQWH�HQ�pVWH�SDUD�TXH�SXHGD�HQIUHQWDUVH�FRQ�DWLQJHQFLD�DO�UHWR�GH�LQLFLDU�
\�FXOPLQDU�VX�WHVLV�SURIHVLRQDO��
� 3DUD�PRVWUDUOR��D�FRQWLQXDFLyQ�VH�PHQFLRQDQ� ODV�DFWLWXGHV�TXH�GHEH� WHQHU�HO�
DOXPQR�GH�DFXHUGR�D�OD�RSLQLyQ�GH�DVHVRUHV��YHU�DQH[R����SUHJXQWD�����
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� (O� ���� GH� ORV� HQFXHVWDGRV� KDEOD� GH� OD� DSHUWXUD� D� OD� FUtWLFD�� (V� GHFLU�� OD�
VHUHQLGDG�HQ�HO�HGXFDQGR�SDUD�DFHSWDU�ODV�FRUUHFFLRQHV�SURSXHVWDV�SRU�VX�DVHVRU��\�
OD�GLVSRVLFLyQ�SDUD�DWHQGHU�ODV�LQGLFDFLRQHV�SHUWLQHQWHV��
� $Vt��DSDUHFH�HO�YtQFXOR�HQWUH�DVHVRU�\�DVHVRUDGR�TXH�SHUPLWLUi� OD�SRVLELOLGDG�
GH�XQ�EXHQ�DPELHQWH�GH�WUDEDMR��(V�LPSRUWDQWH�FRQVLGHUDUOR��\D�TXH�OD�LQYHVWLJDFLyQ�
GH� WHVLV� HV� XQ� WUDEDMR� TXH� UHTXLHUH� GH� XQD� FRQWLQXD� LQWHUDFFLyQ� HQWUH� DPERV�� (Q�
FRQWUDSDUWH�� VXUJLUtDQ� LQFRQIRUPLGDGHV�GH�XQRV�\�RWURV�TXH�YHQGUtDQ�D�SHUWXUEDU�HO�
UXPER�SRVLWLYR�GH�pVWD�� �

3RU� RWUR� ODGR�� XQ� ����� LQGLFy� OD� YRFDFLyQ� SRU� OD� E~VTXHGD� GH� QXHYRV�
FRQRFLPLHQWRV� FRPR� XQD� DFWLWXG� D� FRQVLGHUDU�� � (OOR� VH� HYLGHQFLDUi� HQ� OD� ³«�
FXULRVLGDG�LQWHQVD�TXH�VH�WUDGXFH�HQ�OD�PLUDGD�DWHQWD�D�OLEURV��GDWRV��SURFHGLPLHQWRV��
SURFHVRV�\�FDXVDV´��YpDVH�FDStWXOR����S���������
� &RQ� HVWR�� OD� (VFXHOD� GH� 3HGDJRJtD� VH� YHUi� EHQHILFLDGD�� \D� TXH� VXUJLUiQ�
SUR\HFWRV�GH� LQYHVWLJDFLyQ� LQQRYDGRUHV�GH�SDUWH�GH� ORV�DOXPQRV��3HUR�� WDPELpQ��VH�
YHUi�IDYRUHFLGR�HO�HQWRUQR�VRFLDO��\D�TXH�HO�SHGDJRJR�H[SHULPHQWDUi�OD�QHFHVLGDG�GH�
LQGDJDU� \� SURSRQHU� VROXFLRQHV� D� SUREOHPDV� FRQFUHWRV� GH� DFXHUGR� D� VX� FDPSR� GH�
DFFLyQ��

3RU� ~OWLPR�� KXER� XQ� ���� TXH� GHVWDFy� FRPR� DFWLWXG� HVHQFLDO�� HO� WHQHU� XQ�
LQWHUpV� SRU� HO� WUDEDMR� GH� WHVLV�� (VWR� HV�� XQD� DFWLWXG� SHUVRQDO� HQ� HO� HGXFDQGR� TXH�
PXHVWUH� ³«� HO� LQWHUpV� SDUD� UHDOL]DU� HO� WUDEDMR�� OD� YROXQWDG� GH� KDFHUOR� \� HO�
DSURYHFKDPLHQWR�GH�WRGRV�ORV�HOHPHQWRV�QHFHVDULRV´��YpDVH�FDStWXOR����S�������

'H� RWUD� PDQHUD�� HO� DOXPQR� QR� WHQGUi� OD� LQLFLDWLYD� GH� OOHYDU� D� FDER� ODV�
DFWLYLGDGHV�TXH�VH�UHTXLHUHQ�HQ� OD�HODERUDFLyQ�GHO� WUDEDMR�GH�WHVLV��SXHV�IDOWDUtD�XQ�
HOHPHQWR�HVHQFLDO�FRPR�OR�HV�OD�PRWLYDFLyQ��
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�
���� )DFWRUHV� TXH� DIHFWDQ� OD� UHDOL]DFLyQ� GH� OD� WHVLV� SURIHVLRQDO� \� SURYRFDQ� OD�
GHVFDOLILFDFLyQ�GH�ORV�7UDEDMRV�,QWHJUDGRUHV��
� (Q�HVWH�DSDUWDGR��VH�GHMDQ�GH�ODGR�ODV�SUREOHPiWLFDV�HQ�WRUQR�DO�DSUHQGL]DMH�\�
VH�GHVWDFDQ�ORV�IDFWRUHV�UHODFLRQDGRV�FRQ�OD�LQVWLWXFLyQ��&RQFUHWDPHQWH�ODV�DVHVRUtDV�
\�OD�IDOWD�GH�ELEOLRJUDItD��
� &RQ� HVWDV� LUUHJXODULGDGHV� VH� SURSLFLD� HQWUH� OD� FRPXQLGDG� HVWXGLDQWLO� XQD�
FRQFHSFLyQ� HTXtYRFD� GHO� 7,�� SXHV� DO� LQLFLDU� HO� UHWR� GH� HODERUDU� OD� WHVLV�� VXUJHQ�
SUREOHPDV�GH�HVWD�tQGROH��\�HO�HGXFDQGR�FUHH�TXH�VX�IRUPDFLyQ�SURIHVLRQDO�KD�VLGR�
LQVXILFLHQWH��HQ�HVWH�VHQWLGR�LQYROXFUDQGR�GLUHFWDPHQWH�DO�7UDEDMR�,QWHJUDGRU��
� 3RU� HOOR�� D� FRQWLQXDFLyQ� VH� LQGLFDQ� EUHYHPHQWH�� ORV� IDFWRUHV� TXH� DIHFWDQ� OD�
HODERUDFLyQ�GH�OD�WHVLV��FRQIRUPH�DO�SXQWR�GH�YLVWD�GH�DVHVRUHV�\�DOXPQRV��
�
������$VSHFWRV�LQVWLWXFLRQDOHV��
� $FRUGH�D� OD�HQFXHVWD�GH�RSLQLyQ�HQ�DVHVRUHV��YHU�DQH[R����SUHJXQWD������8Q�
�����DFRUGy�TXH�OD�SUREOHPiWLFD�SULQFLSDO�SDUD�HO�GHVDUUROOR�GHO�7,�\�OD�WHVLV��DFi�VH�
HQIDWL]D�HQ�OD�WHVLV��WLHQH�TXH�YHU�FRQ�ODV�GHILFLHQFLDV�LQVWLWXFLRQDOHV��(QWUH�pVWDV�VH�
GHVWDFDQ�ODV�VLJXLHQWHV��


(VFDVR�WLHPSR�SRU�SDUWH�GH�DVHVRUHV�\�SRFD�RUJDQL]DFLyQ�GH�ODV�DVHVRUtDV���
(VWD�FDUHQFLD��GHPXHVWUD�FODUDPHQWH�TXH�QR�KD\�XQD�FRRUGLQDFLyQ�HQWUH�HO�DVHVRU�\�
ODV�DXWRULGDGHV�SHGDJyJLFDV�SHUWLQHQWHV��HQ�FXHVWLyQ�GH�RUJDQL]DFLyQ���/R�FXDO�YLHQH�
D�SHUMXGLFDU�HO�SURFHVR�GH�WUDEDMR�HQWUH�ORV�HGXFDQGRV���
� 
(VFDVD�PRWLYDFLyQ� GHO� DVHVRU� DO� DVHVRUDGR��� <D� TXH� OD�PRWLYDFLyQ� HV� XQD�
SDUWH� IXQGDPHQWDO�HQ�HO�GHVDUUROOR�GH� WRGR�VHU�KXPDQR��VH�QHFHVLWD�HQWRQFHV��TXH�
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DGHPiV�GH� OD�RULHQWDFLyQ�PHWRGROyJLFD��H[LVWD� WDPELpQ�XQ�DSR\R�HPRFLRQDO�HQ� ORV�
MyYHQHV�TXH�VH�HQFXHQWUDQ�GHVDUUROODQGR�VXV�SUR\HFWRV��


$VHVRUHV�QR�FDSDFLWDGRV�HQ�PHWRGRORJtD���6H�GHWHFWD�DTXt�� OD�QHFHVLGDG�GH�
SUHSDUDU� D� ORV� DVHVRUHV� PHGLDQWH� WDOOHUHV�� FXUVRV� GH� DFWXDOL]DFLyQ� \�
SHUIHFFLRQDPLHQWR�� (VWR� SDUD� TXH� KD\D� PHMRUHV� LQYHVWLJDFLRQHV� \� IXQGDPHQWRV�
HSLVWHPROyJLFRV�TXH�SURSLFLHQ�XQ�DPELHQWH�IDYRUDEOH�HQ�WRUQR�D�HVWDV�ODERUHV��
� (QWUHWDQWR�� HO� WHVLVWD� �YHU� DQH[R� ��� SUHJXQWD� ����� KDEOD� GH� ORV� IDFWRUHV� TXH�
LQIOX\HURQ� SDUD� TXH� VX� WHVLV� UHSUHVHQWDUi� PD\RU� UHWR�� <� XQ� ����� KDFH� DOXVLyQ� DO�
DVHVRU��GHVWDFDQGR�VX�IDOWD�GH�WLHPSR�\�HO�SRFR�LQWHUpV�DQWH�HO�WHPD�GH�LQYHVWLJDFLyQ����
� 6H� REVHUYD� DVt�� TXH� HO� DVHVRU� \� FRQFUHWDPHQWH� VXV� DVHVRUtDV�� UHVXOWDQ� VHU��
XQD�GH�ODV�SULQFLSDOHV�GHILFLHQFLDV�LQVWLWXFLRQDOHV��(VWR�RFDVLRQDGR�±WDO�YH]����SRU�OD�
HVFDVD�RUJDQL]DFLyQ�TXH�KD\�DO�LQWHULRU�GH�OD�(VFXHOD�GH�3HGDJRJtD�R��TXL]i��SRU�OD�
IDOWD�GH�FRPXQLFDFLyQ�HQWUH�WRGRV�ORV�VXMHWRV�SDUWLFLSDQWHV��
�
�
�
������)DOWD�GH�ELEOLRJUDItD��

2FDVLRQDOPHQWH� ORV� HVWXGLDQWHV� GH� OD� (3��PHQFLRQDQ� OD� HVFDVD� LQIRUPDFLyQ�
WHyULFD� H[LVWHQWH� HQ� OD� ELEOLRWHFD� GH� OD� 8QLYHUVLGDG� 'RQ� 9DVFR�� $�� &�� /R� FXDO� VH�
FRQYLHUWH�HQ�XQD�OLPLWDQWH�SDUD�HO�LQGLYLGXR�DO�PRPHQWR�GH�UHDOL]DU�LQYHVWLJDFLRQHV�GH�
QDWXUDOH]D�FLHQWtILFD��

(O�DVHVRU�DVt�OR�GHVWDFD��YHU�DQH[R����SUHJXQWD�����HQ�XQ������DO�VHxDODU�TXH�
XQD� GH� ODV� SUREOHPiWLFDV� SULQFLSDOHV� HQ� HO� GHVDUUROOR� GHO� 7,� \� OD� WHVLV�� HV� OD� SRFD�
ELEOLRJUDItD�HQ�H[LVWHQFLD��
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<�HO�PLVPR� DOXPQR� OR� UHDILUPD� �YHU� DQH[R� ��� SUHJXQWD� ����� FXDQGR� XQ� ����
GLFH� TXH� XQD� GH� ODV� GLILFXOWDGHV� TXH� KD� WHQLGR� HQ� OD� HODERUDFLyQ� GH� VX� WHVLV�� HV�
SUHFLVDPHQWH�OD�LQVXILFLHQWH�ELEOLRJUDItD��

3RU� HVWR�� GHEHQ� GLVFHUQLUVH� DGHFXDGDPHQWH� DTXHOORV� IDFWRUHV� ��DMHQRV� DO�
DSUHQGL]DMH��� TXH� SUHGLVSRQHQ� ODV� DFWLYLGDGHV� HGXFDWLYDV� HQ� OD� (VFXHOD� GH�
3HGDJRJtD��
� )LQDOPHQWH��HVWH�FDStWXOR�KD�VHUYLGR�SDUD�WULDQJXODU�OD�LQIRUPDFLyQ�WHyULFD�FRQ�
OD� GH� FDPSR�� ORJUDQGR� FRQ� HOOR� H[SRQHU� XQ� HQIRTXH� GLVWLQWR� GH� ORV� 7UDEDMRV�
,QWHJUDGRUHV��
� 6XUJH�� SRU� OR� WDQWR�� QXHYD� LQIRUPDFLyQ� SDUD� XOWHULRUHV� LQYHVWLJDFLRQHV�
HQPDUFDGDV�HQ�HVWH�FRQWH[WR��\�GDWRV�TXH�UHSUHVHQWHQ�XQD�JXtD�TXH�SHUPLWD�RULHQWDU�
OD�UHDOL]DFLyQ�GH�QXHYRV�SUR\HFWRV��

'H�HVWD�PDQHUD��DKRUD�WRFD�GHWHUPLQDU�VL�VH�FXPSOLHURQ�R�QR�ORV�REMHWLYRV�GH�
HVWD� WHVLV� SURIHVLRQDO�� 3DUD� ORJUDUOR�� HV� QHFHVDULR� DERUGDU� HO� VLJXLHQWH� DSDUWDGR� \�
H[SRQHU� GH�PDQHUD� FRQFLVD�� D� TXp� FRQFOXVLRQHV� VH� OOHJy�PHGLDQWH� HO� SURFHVR� GH�
HVWH�UHSRUWH�GH�LQYHVWLJDFLyQ��
�
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&21&/86,21(6�

� /D�WDUHD�GH�OD�,QYHVWLJDFLyQ�(GXFDWLYD�HV�XQ�DVSHFWR�TXH�WLHQH�JUDQ�UHOHYDQFLD�
SDUD� ORV� SHGDJRJRV�� \D� TXH� JUDFLDV� D� pVWD� VXUJHQ� QXHYDV� FRQFHSFLRQHV� GH� ORV�
IHQyPHQRV�HGXFDWLYRV���
� 3RU�HVWR�� OD�(VFXHOD�GH�3HGDJRJtD� WLHQH�HQ�FRQVLGHUDFLyQ�FRPR�XQD�GH�VXV�
PHWDV� IXQGDPHQWDOHV�� OD� QHFHVLGDG� GH� SUHSDUDU� DO� HGXFDQGR� HQ� DFWLYLGDGHV�
YLQFXODGDV�FRQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD����

<�HV�HQ�HVWH�FRQWH[WR��GRQGH�VH�HQFXHQWUD� OD�HVWUDWHJLD�PHWRGROyJLFD�GH� ORV�
7UDEDMRV�,QWHJUDGRUHV�FRPR�HO�KLOR�FRQGXFWRU�HQ�HVWDV�DFWLYLGDGHV��
� 3XHGH�FRQFOXLUVH�HQWRQFHV��TXH�HO�7,� UHYLVWH�JUDQ�UHOHYDQFLD�HQ� OD� IRUPDFLyQ�
SURIHVLRQDO� GH� ORV� HVWXGLDQWHV�� 3XHV�� FRQIRUPH� D� ORV� SURFHGLPLHQWRV� UHDOL]DGRV� HQ�
HVWD�H[SORUDFLyQ�HGXFDWLYD��WHyULFRV�\�SUiFWLFRV��VH�REWXYR� LQIRUPDFLyQ�TXH�SHUPLWH�
DILUPDU�OR�VLJXLHQWH��
� $FRUGH� FRQ� ORV� REMHWLYRV� TXH� RULHQWDURQ� OD� SUHVHQWH� LQYHVWLJDFLyQ�� VH� ORJUy�
GHVWDFDU� DTXHOODV� KDELOLGDGHV�� FRQRFLPLHQWRV� \� DFWLWXGHV� TXH� HO� DOXPQR� GHVDUUROOy�
FRQIRUPH�IXH�UHDOL]DQGR�VXV�7,�HQ�VXV�GLVWLQWRV�VHPHVWUHV���

&RQ�HOOR�� SXGR� FRUURERUDUVH� HO� DOFDQFH�GH� ODV�PHWDV� TXH�HQ�XQ�SULQFLSLR� VH�
SODQWHDURQ�� (VWR� JUDFLDV� D� ODV� DSRUWDFLRQHV� TXH� EULQGDURQ� GRFHQWHV�� GLVFHQWHV� \�
DVHVRUHV�GH� WHVLV�TXH�YLYLHURQ�HQ� IRUPD�FRQMXQWD� OD�H[SHULHQFLD�GH�HVWD�HVWUDWHJLD�
PHWRGROyJLFD���

$Vt��SXHGH�GHWHUPLQDUVH�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�HQ�HO�7,��<D�TXH�VH�
UHFRSLOy� LQIRUPDFLyQ�WHyULFD�\�HPStULFD�TXH�SHUPLWLy�XQD�FRPSDUDFLyQ�GH�FRQFHSWRV�
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HQ�IRUPD�VLVWHPiWLFD��OR�FXDO�VLUYLy�SDUD�FRPSUREDU�OD�XWLOLGDG�TXH�WLHQHQ�ORV�7UDEDMRV�
,QWHJUDGRUHV�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�SHGDJRJR��

/R� SUHFHGHQWH�� VH� REVHUYy� HQ� XQD� VHULH� GH� FDUDFWHUtVWLFDV� TXH� IXHURQ�
GHWHFWDGDV� HQ� ORV� DOXPQRV� DO�PRPHQWR� GH� UHDOL]DU� VX� WUDEDMR� GH� WHVLV�� /R� DQWHULRU�
SXGR�YHULILFDUVH�JUDFLDV�D�OD�RSLQLyQ�GH�SURIHVRUHV�\�DVHVRUHV��SHUR��SULQFLSDOPHQWH�
GH�ORV�WHVLVWDV��

6H� DILUPD� HQWRQFHV�� TXH� ORV� HVWXGLDQWHV� IXHURQ� SDUWtFLSHV� GH� XQD� EXHQD�
IRUPDFLyQ�PHWRGROyJLFD� JUDFLDV� D� OD� H[SHULHQFLD� TXH� WXYLHURQ� FRQIRUPH� UHDOL]DURQ�
VXV�7UDEDMRV�,QWHJUDGRUHV��

&RQ� HOOR� VH� FRUURERUD� TXH� PHGLDQWH� OD� SUiFWLFD� GHO� 7UDEDMR� ,QWHJUDGRU�� ORV�
HGXFDQGRV� REWXYLHURQ� XQD� HGXFDFLyQ� PiV� FRPSOHWD� HQ� UHODFLyQ� D� VX� GHVDUUROOR�
DFDGpPLFR���

(VWR� HQ� FXDQWR� DO� ORJUR� GH� DSUHQGL]DMHV�� HO� GHVDUUROOR� GH� GHVWUH]DV�
PHWRGROyJLFDV�\�HO�VXUJLPLHQWR�GH�DFWLWXGHV�SRVLWLYDV��TXH�VH�YLHURQ�UHIOHMDGDV�HQ�OD�
DSDULFLyQ�GH�PHMRUHV�WUDEDMRV�GH�WHVLV�\�HGXFDQGRV�FRPSURPHWLGRV�FRQ�VX�TXHKDFHU�
SHGDJyJLFR��

6LQ�HPEDUJR�� FDEH�VHxDODU�� TXH�HVWH�HV�DSHQDV�XQ�SULPHU�SDVR��\�D~Q� IDOWD�
SURSRQHU� QXHYDV� HVWUDWHJLDV� DFDGpPLFDV� TXH� SHUPLWDQ� VXSHUDU� ODV� GHILFLHQFLDV�
SUHVHQWHV�HQ�WRUQR�DO�TXHKDFHU�LQGDJDWRULR�HQ�OD�(3��

3DUD�ORJUDU�DVt��HO�VXUJLPLHQWR�GH�XQD�FXOWXUD�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��TXH�
YHQJD�D�HQULTXHFHU�OD�H[SHULHQFLD�DFDGpPLFD�HQ�WRGD�OD�FRPXQLGDG�TXH�FRQIRUPD�OD�
/LFHQFLDWXUD�HQ�3HGDJRJtD��\�SRGHU�H[SUHVDU�FRQ�HVWR��XQD�FRQFHSFLyQ�GLVWLQWD�±HQ�
HO�iPELWR�VRFLDO� \�HGXFDWLYR���GH� ODV�FDSDFLGDGHV�TXH�SXHGH� OOHJDU�D�GHVDUUROODU�HO�
SURIHVLRQDO�GH�HVWD�GLVFLSOLQD���
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7RGD� VXJHUHQFLD�HGXFDWLYD� WLHQH� VX�RULJHQ�HQ� OD� UHDOLGDG�� \� ODV� TXH�DTXt� VH�
H[SRQHQ��VRQ�HO�SURGXFWR�GH�ODV�SUREOHPiWLFDV�VHxDODGDV�HQ�HO�WUDEDMR�HPStULFR�SRU�
GRFHQWHV�\�DOXPQRV���
�

&UHDFLyQ�GH�XQ�&HQWUR�GH�,QYHVWLJDFLyQ�3HGDJyJLFD��
� 5HVXOWDUtD� VLJQLILFDWLYR� ��SDUD� OD� LQVWLWXFLyQ� HQ� JHQHUDO��� FRQWDU� FRQ� XQ�
GHSDUWDPHQWR� TXH� VH� GHGLFDUD� H[FOXVLYDPHQWH� D� OD� ,QYHVWLJDFLyQ� (GXFDWLYD�� SDUD�
ORJUDU� HO� VXUJLPLHQWR� GH� QXHYRV� FRQRFLPLHQWRV� TXH� D\XGDUDQ� D� FRPSOHPHQWDU� OD�
IRUPDFLyQ�SURIHVLRQDO�GH�ORV�HVWXGLDQWHV��
� (Q� RWUD� LQVWDQFLD�� VH� HQFDUJDUtD� GH� EULQGDU� FDSDFLWDFLyQ� FRQVWDQWH� D� ORV�
DVHVRUHV� GH� 7UDEDMRV� ,QWHJUDGRUHV� H� LQYHVWLJDFLyQ� GH� WHVLV�� %XVFDQGR� DVt�� OD�
XQLILFDFLyQ�GH�FULWHULRV�DO�PRPHQWR�GH�YDORUDU�HO�DSUHQGL]DMH�\��RULHQWDU�HO�GHVDUUROOR�
HQ�HVWH�WLSR�GH�DFWLYLGDGHV���

$GHPiV��FXPSOLUtD�OD�IXQFLyQ�GH�RUJDQL]DU�GHWDOODGDPHQWH�WRGRV�ORV�DVSHFWRV�
TXH� SDUWLFLSDQ� HQ� HVWDV� ODERUHV�� 3RU� HMHPSOR�� DVLJQDU� RSRUWXQDPHQWH� DVHVRUHV� \�
FRQRFHU� HO� SHUILO� SURIHVLRQDO� GH� pVWRV� SDUD� FRQILDUOHV� WHPDV� FRQIRUPH� D� VXV�
FDUDFWHUtVWLFDV���
� 3RU�RWUR� ODGR��FXPSOLUtD� OD� IXQFLyQ�GH�RULHQWDU�D� ORV�DOXPQRV�SDUD�TXH�GHVGH�
ORV� SULPHURV� VHPHVWUHV� DFDGpPLFRV�� HOLJLHUDQ� WHPDV� GH� 7,� FRQ� SUR\HFFLRQHV� D�
SRVWHULRUHV� LQYHVWLJDFLRQHV�� HVWR� SDUD� FUHDU� DQWHFHGHQWHV� R� IXQGDPHQWRV� GH� XQ�
SRVLEOH�WHPD�GH�WHVLV��
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2WUD� PLVLyQ�� VHUtD� OD� GH� GLIXQGLU� HQWUH� OD� FRPXQLGDG� HVWXGLDQWLO� XQD� FXOWXUD�
FLHQWtILFD��SXHV�HVWH�GHSDUWDPHQWR�HVWDUtD�DELHUWR�D�ORV�LQWHUHVHV�\�GHPDQGDV�GH�ORV�
HGXFDQGRV�� LQYLWDQGR� D� WRGRV� SDUD� TXH� SDUWLFLSDUDQ� HQ� SUR\HFWRV� GH� LQGDJDFLRQHV�
HGXFDWLYDV�FX\RV�UHVXOWDGRV�VH�GLIXQGLUtDQ�HQWUH�OD�FRPXQLGDG�HVWXGLDQWLO�GH�OD�(3��
�

%ULQGDU�PiV�WLHPSR�SDUD�OD�UHDOL]DFLyQ�GH�OD�WHVLV��
� $TXt��VH�SURSRQH�TXH�GHVGH�HO� LQLFLR�GHO����VHPHVWUH��VH�Gp�OD�RSRUWXQLGDG�D�
ORV�HGXFDQGRV�GH�LQLFLDU�FRQ�VX�SUR\HFWR�LQGDJDWRULR��HVWR�SDUD�EULQGDU�D�ORV�VXMHWRV�
XQ�ODSVR�PD\RU�GH�WLHPSR�SDUD�OD�UHDOL]DFLyQ�GH�OD�WHVLV�SURIHVLRQDO��
�

&UHDU�XQ�WDOOHU�OLWHUDULR���
� 3RU�~OWLPR��VH�SURSRQH�IRUPDU�XQ�WDOOHU�GH�OHFWXUD�TXH�HVWLPXOH�HQ�ORV�MyYHQHV�
HO� KiELWR� SRU� OHHU�� HO� FRQRFHU� JUDQGHV� REUDV�� DXWRUHV�� SURSLFLDU� HO� GHVDUUROOR� GH�
KDELOLGDGHV� SDUD� OD� HVFULWXUD� \� OD� H[SUHVLyQ� RUDO�� GHVDUUROODU� HQ� ORV� MyYHQHV� OD�
FDSDFLGDG�GH� SHQVDU�� UHIOH[LRQDU�� FXHVWLRQDU�� \�� TXL]i�� OR�PiV� LPSRUWDQWH�� FUHDU� HQ�
pVWRV�XQD�DPSOLD�FXOWXUD�TXH�VH�UHIOHMH�HQ�VX�PRGXV�YLYHQGL��

�
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%,%/,2*5$)Ë$�

�
%LVTXHUUD��5DIDHO���������³0pWRGRV�GH�LQYHVWLJDFLyQ�HGXFDWLYD´��(VSDxD��&($&��
�
(VFXHOD�GH�3HGDJRJtD� �V�I���'RFXPHQWR� LQpGLWR�� ³*XtD�SDUD�HODERUDU�HO�SUR\HFWR�GH�
WHVLV´��LQpGLWR���8'9���8UXDSDQ��0LFKRDFiQ���0p[LFR��
�
(VFXHOD� GH� 3HGDJRJtD� �V�I��� 'RFXPHQWR� LQpGLWR�� ³/RV� FDStWXORV� WHyULFRV´� �LQpGLWR���
8'9��8UXDSDQ��0LFKRDFiQ���0p[LFR��
�
*OD]PDQ�� 5DTXHO� �������� ³/D� 8QLYHUVLGDG� S~EOLFD�� /D� LGHRORJtD� HQ� HO� YtQFXOR�
LQYHVWLJDFLyQ�GRFHQFLD´��(O�&DEDOOLWR��0p[LFR��
��
*UDZLW]��0DGHOHLQH� �������� ³0pWRGRV�\�7pFQLFDV�GH� ODV�&LHQFLDV�6RFLDOHV´� �9RO������
+LVSDQR�(XURSHD��%DUFHORQD��
�
0HQGLHWD��ÈQJHOHV���������³0pWRGRV�GH�,QYHVWLJDFLyQ�\�0DQXDO�$FDGpPLFR´��3RUU~D��
0p[LFR��
�
1pULFL��,PtGHR���������³+DFLD�XQD�GLGiFWLFD�JHQHUDO�GLQiPLFD´��.DSHOXV]��0p[LFR��
��
3DQV]D��0DUJDULWD�HW�DO� �������� ³)XQGDPHQWDFLyQ�GH� OD�GLGiFWLFD´� �9RO�� ����*HUQLND��
0p[LFR��
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4XLUR]��0DUtD���������³+DFLD�XQD�GLGiFWLFD�GH�OD�LQYHVWLJDFLyQ´��$(/$&��0p[LFR��
�
5RGUtJXH]��5D~O���������³)DFWRUHV�TXH�LPSLGHQ�OD�FXOPLQDFLyQ�GH�XQ�WUDEDMR�GH�WHVLV´�
�7HVLV�LQpGLWD���8'9��8UXDSDQ��0LFKRDFiQ���0p[LFR��
�
5RMDV�� 5D~O� �������� ³)RUPDFLyQ� GH� LQYHVWLJDGRUHV� HGXFDWLYRV�� XQD� SURSXHVWD� GH�
LQYHVWLJDFLyQ´��3OD]D�\�9DOGpV��0p[LFR��
�
5RMDV��5D~O���������³*XtD�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�VRFLDOHV´��81$0��0p[LFR��
�
5LRMD�� (GPXQGR� �������� 'RFXPHQWR� LQpGLWR�� ³7UDEDMR� ,QWHJUDGRU´� �LQpGLWR��� 8'9��
8UXDSDQ��0LFKRDFiQ���0p[LFR��
�
6HUUDPRQD��-DXPH���������³&XUUtFXOXP�\�(GXFDFLyQ´��&($&��(VSDxD��
�
81$0�� (1(3�$&$7/È1� �������� ³2UJDQL]DFLyQ� $FDGpPLFD� GH� OD� /LFHQFLDWXUD� HQ�
3HGDJRJtD´��81$0��0p[LFR���������
�
�
�
�
�
�
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+(0(52*5$)Ë$�

�

*DOHDQR�� -RUJH�� ³/D� HSLVWHPRORJtD� FRPR� OHQJXDMH� EiVLFR� GH� ORV� JUXSRV�
LQWHUGLVFLSOLQDULRV´�� HQ�&RPXQLFDFLyQ� H� ,QIRUPiWLFD��1R�� �� �1RYLHPEUH� �������8$0��
0p[LFR��
�
*DUFtD��0DUtD��³/D�LGHD�GH�IRUPDFLyQ�HQ�ORV�LQYHVWLJDGRUHV´��HQ�5HYLVWD�0H[LFDQD�GH�
3HGDJRJtD��$xR�;,,��1R�������������0p[LFR��
�
+LGDOJR��-XDQ�/XLV��³'RFHQFLD�H�,QYHVWLJDFLyQ�XQD�UHODFLyQ�FRQWURYHUWLGD´��HQ�3HUILOHV�
(GXFDWLYRV��1R�������������0p[LFR��
�
-HUH]��&XDXKWpPRF�� ³/D�3HGDJRJtD�(VHQFLDO´�� HQ�5HYLVWD�0H[LFDQD�GH�3HGDJRJtD��
$xR�;,��1R������(QHUR�)HEUHUR���������0p[LFR��
��
0DUWtQH]��&DUORV��³/D�QRFLyQ�GH�LQWHUGLVFLSOLQD�HQ�HO�SURJUDPD�IRUPDFLyQ�GRFHQWH�GHO�
&,6(´��HQ�3HUILOHV�(GXFDWLYRV���(QHUR�-XQLR���������81$0��0p[LFR���
�
0LUDQGD��0DULR�� ³,QWHUGLVFLSOLQDULHGDG�GH� ORV� HVWXGLRV� ODWLQRDPHULFDQRV´�� HQ�5HYLVWD�
GH�OD�(GXFDFLyQ�6XSHULRU���2FWXEUH�'LFLHPEUH���������0p[LFR��
�
0RUiQ��3RUILULR��³/D�YLQFXODFLyQ�'RFHQFLD�,QYHVWLJDFLyQ�FRPR�HVWUDWHJLD�SHGDJyJLFD´��
HQ�3HUILOHV�(GXFDWLYRV��1R�������������0p[LFR��
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5LYDV��/XFLQGD��³5HIOH[LRQHV�HQ�WRUQR�DO�YtQFXOR�GRFHQFLD�LQYHVWLJDFLyQ��/HFWXUDV�GH�
OD�H[SHULHQFLD´��HQ�5HYLVWD�0H[LFDQD�GH�3HGDJRJtD��$xR�;,��1R�������������0p[LFR��
�
5RGUtJXH]�� 3HGUR�� ³/D� IRUPDFLyQ� GH� LQYHVWLJDGRUHV´�� HQ� &LHQFLDV� GH� OD� HGXFDFLyQ�
��������,0&('��0RUHOLD��
�
:DOGHJJ��*XLOOHUPLQD��³3DQRUDPD�DFWXDO�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD�HQ�0p[LFR´��HQ�
(GXFDFLyQ�������1R�������������0p[LFR��
�
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$QH[R����
*XtD�GH�HQWUHYLVWD�D�GRFHQWHV�GH�OD�(VFXHOD�GH�3HGDJRJtD��
2EMHWLYR�� &RQRFHU� OD� RSLQLyQ� TXH� WLHQHQ� ORV� GRFHQWHV� UHVSHFWR� D� ORV� 7UDEDMRV�
,QWHJUDGRUHV�\�VX�UHODFLyQ�FRQ�HO�GHVDUUROOR�GH�KDELOLGDGHV�PHWRGROyJLFDV��
�
�
����'HILQD�EUHYHPHQWH�TXp�HV�XQ�7UDEDMR�,QWHJUDGRU��
�
�
���� 'H� DFXHUGR� FRQ� VX� H[SHULHQFLD�� PHQFLRQH� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV�
DOXPQRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��UHVSHFWR�D��

&RQRFLPLHQWRV�����������������������������������
+DELOLGDGHV�����������������������������������
$FWLWXGHV�
�
�
���� 0HQFLRQH� DOJXQRV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� OH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��
�
�
�
�
�
�
�
�
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$QH[R���
5HVXOWDGRV�GH�HQWUHYLVWD�D�GRFHQWHV�HQ�OD�(VFXHOD�GH�3HGDJRJtD��
�
(QWUHYLVWD�1R����
�
����'HILQD�EUHYHPHQWH�TXp�HV�XQ�7UDEDMR�,QWHJUDGRU��
� 8Q�7UDEDMR�,QWHJUDGRU�HV�DTXHO�GRQGH�VH�EXVFD«�TXH�HO�DOXPQR��HQWLHQGD�OR�
TXH� HV� OD� LQWHUGLVFLSOLQD�� (V� OD� FRRSHUDFLyQ� TXH� H[LVWH� HQWUH� GLVWLQWDV� PDWHULDV��
GLIHUHQWHV�PDWHULDV��SDUD�WUDWDU�GH�UHVROYHU�XQ�SUREOHPD�HQ�FRP~Q��
����
���� 'H� DFXHUGR� FRQ� VX� H[SHULHQFLD�� PHQFLRQH� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV�
DOXPQRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��UHVSHFWR�D��

&RQRFLPLHQWRV�����������������������������������
+DELOLGDGHV�����������������������������������
$FWLWXGHV�
� (Q�FXDQWR�D� FRQRFLPLHQWRV�� SXHV�VH� ORJUD� WHQHU�XQD�YLVLyQ�PiV� LQWHJUDO«�R�
XQD�YLVLyQ�PiV�KROtVWLFD�GH� ODV�PDWHULDV�TXH�VH� OOHYDQ�HQ�HO� VHPHVWUH� \�DVt� VH� OHV�
HQFXHQWUD� XQ� VHQWLGR� ±YHUGDG���� 6H� DSUHQGH� HVR�� HO� VHQWLGR� TXH� WLHQH� HO� DVSHFWR�
FXUULFXODU��
� (Q� FXDQWR� D� KDELOLGDGHV�� SXHV� OD� VXSHUDFLyQ� \� OD� LQWHJUDFLyQ�� 3RUTXH� ODV�
LQYHVWLJDFLRQHV� HQ� HO� PRPHQWR� UHFLHQWH� GHO� WLHPSR� DFWXDO� VH«� VyOR� VH� SXHGHQ�
UHDOL]DU� VL� VH� GD� XQD� LQWHJUDFLyQ�� VL� VH� GD� XQD� FRRSHUDFLyQ�� HVR� HV� HQ� FXDQWR� D�
KDELOLGDG��
� <� DFWLWXG�� SXHV� OD� FDSDFLGDG� GH� HVWDU� DELHUWR� D� UHFRQRFHU� YHUGDGHV� R�
FRQRFLPLHQWRV�GHVGH�GLIHUHQWHV�SHUVSHFWLYDV� \� WUDWDU�GH�XQLILFDUODV�HQ�XQD«�YLVLyQ�
PiV�VLVWHPiWLFD��
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���� 0HQFLRQH� DOJXQRV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� OH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��
� 3XHV� SULQFLSDOPHQWH� OR� TXH«�SRGHPRV� DKt� HQFRQWUDU� VRQ� GRV� DVSHFWRV��8Q�
LQGLFDGRU��HO�PHWRGROyJLFR�TXH«�GHVFXEUD�XQR�VL�HO�DOXPQR�HV�FDSD]�GH��LQWHJUDU�GH�
PDQHUD�VLVWHPiWLFD� ODV�PDWHULDV�HQ�RUGHQ�D� OD� UHVROXFLyQ�GH�XQ�SUREOHPD�\�HO�RWUR�
VHUtD�XQ�DVSHFWR�pWLFR��(O� LQGLFDGRU�pWLFR�TXH�QRV�GHPXHVWUH�R�TXH�QRV�PXHVWUH� ��
PiV�ELHQ���TXH�HO�DOXPQR�HV�FDSD]�GH�WUDEDMDU�HQ�JUXSR��GH�LQWHJUDUVH�HQ�JUXSR�SDUD�
UHVROYHU�SUREOHPiWLFDV��
� $XQTXH�VLHQWR�TXH�QRV�KDFH�IDOWD�XQ�SRTXLWR�PiV�GH�DSHUWXUD�HQ�FXHVWLyQ�GH�
ORV�7UDEDMRV�,QWHJUDGRUHV��SRU�OD�PLVPD�FDUJD�GH�ODV�PDWHULDV�D�YHFHV�HV�GLItFLO�TXH�
VH�Gp�GH�PDQHUD�VLVWHPiWLFD�REMHWLYD�XQ�7UDEDMR�,QWHJUDGRU��
�
�
�
�
�
�
�
�
�
�
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�
�
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(QWUHYLVWD�1R����
�
����'HILQD�EUHYHPHQWH�TXp�HV�XQ�7UDEDMR�,QWHJUDGRU��
� 8Q�7UDEDMR�,QWHJUDGRU��GH�HQWUDGD�VH�VXSRQH�TXH�FRPR�REMHWLYR�SULQFLSDO�WLHQH�
TXH� EXVFDU� TXH� WRGRV� ORV� FRQRFLPLHQWRV� TXH� VH� DGTXLHUHQ� R� VH� YDQ�PDQHMDQGR�R�
GHVDUUROODQGR�SXHV��D�OR�ODUJR�GH�ODV�PDWHULDV��HQ�XQD�R�GRV��SXGLHUDQ�FRQYHUJHU�HQ�
XQ�WUDEDMR�GH�LQYHVWLJDFLyQ��
� (V�XQD�HVSHFLH�GH�HQVD\R�R�GH�SUR\HFWR�GH�WHVLV�SDUD�TXH�FXDQGR�GH�DOJXQD�
PDQHUD� OOHJXH� HVH� PRPHQWR� GH� UHDOL]DU� XQD� WHVLV�� WHQJD� SRU� OR� PHQRV� ORV�
DQWHFHGHQWHV�� ORV�GDWRV�\�HQ�HVSHFLDO� OD�PHWRGRORJtD�� ORV�SURFHVRV�D�VHJXLU�SDUD� OD�
HODERUDFLyQ�GH�XQ�WUDEDMR�GH�WHVLV��
� ,QWHJUDGRU� HQ� FXDQWR� DO� WpUPLQR� ,QWHJUDGRU�� VH� UHILHUH� EiVLFDPHQWH� D� HVR��
³DJDUUDU� FRQRFLPLHQWRV´� GH� ODV�PDWHULDV� \� UHODFLRQDUORV� \� VREUH� HOOR� DUPDU� WRGR� XQ�
SUR\HFWR� TXH� LJXDO� VH� OOHYH� D� OD� SUiFWLFD� ±WUDEDMR� GH� FDPSR��� \� VH� SUHVHQWH� XQ�
UHVXOWDGR�FRPR�WDO��\�XQ�SUR\HFWR�VHQFLOOR�GH�HQWUDGD��SRUTXH�HV�FRPR�HO� LQLFLR�� ORV�
DQWHFHGHQWHV�SXHV��GH�OD�LQYHVWLJDFLyQ�R�GHO�WUDEDMR�GH�WHVLV���
� ����
���� 'H� DFXHUGR� FRQ� VX� H[SHULHQFLD�� PHQFLRQH� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV�
DOXPQRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��UHVSHFWR�D��

&RQRFLPLHQWRV�����������������������������������
+DELOLGDGHV�����������������������������������
$FWLWXGHV�
� &UHR� TXH� ORV� GRV� SULPHURV� SXQWRV� ±FRQRFLPLHQWRV� \� KDELOLGDGHV���� OR� GH�
DFWLWXGHV� FRPR� TXH� TXHGD� XQ� WDQWR� DO� DLUH�� 3HUR� FRQRFLPLHQWRV� Vt�� SRUTXH� LJXDO�
GHVDUUROODQ�XQ�WHPD�� OR� OOHYD�D�EXVFDU� LQIRUPDFLyQ��ELEOLRJUDItD��HVR�HQ�FXDQWR�D� ORV�
FRQRFLPLHQWRV� WHyULFRV�� 3HUR� WDPELpQ� FRQRFLPLHQWRV� HQ� FXDQWR� DO� WUDEDMR�
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PHWRGROyJLFR�� ��TXp� VLJQLILFD� HVWR���� TXH� SDUDOHOR� DGTXLHUHQ� KDELOLGDGHV� \�
FRQRFLPLHQWRV� SDUD� SRGHU� GHVDUUROODU� WRGR� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ�� (Q� HVH�
VHQWLGR�VH�SXHGHQ�FRPELQDU�ELHQ�HVWH�DVXQWR�GH�FRQRFLPLHQWRV�\�KDELOLGDGHV��
� /DV�DFWLWXGHV�TXHGDQ�DO�DLUH��SXHVWR�TXH�OD�PD\RUtD�GH�ODV�YHFHV�\R�KH�YLVWR�
TXH�ORV�DOXPQRV�OR�WRPDQ�FRPR�XQ�WUDEDMR�PiV�R�FRPR�XQD�FXHVWLyQ�HQ�OD�TXH�KD\�
TXH� FXPSOLU�� SRUTXH� VLQR� FXPSOHV�� SXHV� LJXDO� QR� TXH� UHSUXHEHV�� SHUR� QR� SXHGHV�
PHMRUDU� FLHUWDV� FDOLILFDFLRQHV� HQ� DOJXQDV� PDWHULDV�� (Q� HVWH� VHQWLGR� ODV� DFWLWXGHV�
TXHGDQ�XQ�SRTXLWR�DELHUWDV��SHUR�EXHQR«�
�����
���� 0HQFLRQH� DOJXQRV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� OH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��
� 'H�HQWUDGD�HO�GHVDUUROOR�GHO�SUR\HFWR��TXp� WDQWR� OR�VLVWHPDWL]DQ��TXp� WDQWR� OR�
SXHGHQ� RUJDQL]DU�� $Kt� QRVRWURV� SRGHPRV� FKHFDU� UHDOPHQWH�� ¢6H� FXPSOLHURQ� ORV�
UHTXLVLWRV��VH�FXPSOH�FRQ�WRGR�OR�TXH�HV�HO�ULJRU�PHWRGROyJLFR"�(VH�HV�XQR���
� 2WUR�� FXDQGR� VH� WUDWD� \D� GH� OD� H[SRVLFLyQ�� HO� GRPLQLR�� FRQ� TXp� IOXLGH]� VH�
H[SUHVD�HVH�FRQWHQLGR��<�HO�~OWLPR�SXQWR�\D�VHUtDQ� ORV� UHVXOWDGRV��¢D�TXp� OHV� OOHYD�
WRGR�HVWH�WUDEDMR�TXH�VH�KL]R"�
�
�
�
�
�
�
�
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(QWUHYLVWD�1R����
�
����'HILQD�EUHYHPHQWH�TXp�HV�XQ�7UDEDMR�,QWHJUDGRU��
� (V� HO� GHVDUUROOR� GH� XQ� WUDEDMR� GH� LQGDJDFLyQ� HQ� GRQGH� HQWUDQ� HQ� FRQFXUVR�
YDULDV�DVLJQDWXUDV��
�
���� 'H� DFXHUGR� FRQ� VX� H[SHULHQFLD�� PHQFLRQH� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV�
DOXPQRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��UHVSHFWR�D��

&RQRFLPLHQWRV�����������������������������������
+DELOLGDGHV�����������������������������������
$FWLWXGHV�
� 5HVSHFWR�D�FRQRFLPLHQWRV��KDFHQ�XQD�UHYLVLyQ�GH�ORV�FRQWHQLGRV�TXH�HVWiQ�R�
KDQ�YLVWR�HQ�GLYHUVDV�DVLJQDWXUDV��
� (Q� FXDQWR� D� KDELOLGDGHV�� GH� PDQHUD� EiVLFD�� GHVDUUROODQ� ODV� KDELOLGDGHV� GH�
LQYHVWLJDFLyQ��ODV�KDELOLGDGHV�GHO�DQiOLVLV��ODV�KDELOLGDGHV�GH�VtQWHVLV��
� (Q� FXDQWR� D� ODV� DFWLWXGHV�� SURYHHQ� VREUH� WRGR� XQD�D«� FULWHULR�PiV� IOH[LEOH��
KH«�R�DPSOLWXG�GH�FULWHULR��7DPELpQ�SURYHHQ�KDFLD�HOORV�XQD�WHQGHQFLD�D�VHU�FUtWLFRV��
D� QR� HVWDEOHFHU� GHGXFFLRQHV� R� KLSyWHVLV� GH�PDQHUD� HVSRQWiQHD�OyJLFD� QDGD�PiV��
VLQR�D�WRPDU�HQ�FXHQWD�ORV�FRQRFLPLHQWRV�SUHYLRV��
���
���� 0HQFLRQH� DOJXQRV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� OH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��
� 6REUH� WRGR� VH� SXHGH� OOHJDU� D� LGHQWLILFDU� HQ� HO� GHVDUUROOR� GH� HQVD\RV�� HQ� HO�
GHVDUUROOR� GH� ORV� WUDEDMRV� GH� WHVLV�� LQFOXVLYH� KD\� DOJXQRV� DOXPQRV� HQ� ORV� TXH� VH�
SXHGH� YDORUDU� D� OD� KRUD� GH� VXV� SDUWLFLSDFLRQHV� HQ� FODVH�� SRUTXH� OOHJDQ� D� WHQHU�
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RSLQLRQHV�PiV�FUtWLFDV��SDUWLFLSDFLRQHV�PiV�FHQWUDGDV�H�LQFOX\HQGR�WRGD�XQD�VHULH�GH�
FRQRFLPLHQWRV�GH�GLYHUVDV�DVLJQDWXUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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(QWUHYLVWD�1R����
�
����'HILQD�EUHYHPHQWH�TXp�HV�XQ�7UDEDMR�,QWHJUDGRU��
� %XHQR�� XQ� 7UDEDMR� ,QWHJUDGRU�� HV� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� TXH� SUHWHQGH�
LQWHJUDU�GRV�R�PiV�PDWHUDV�FRQ�HO�SURSyVLWR�GH�HQFRQWUDU�XQD�UHVSXHVWD��SHUR�QR�GH�
PDQHUD� DLVODGD� GH� FDGD� GLVFLSOLQD�� VLQR� GH� IRUPD� FRQMXQWD�� (VR� HV� XQ� 7UDEDMR�
,QWHJUDGRU�SDUD�Pt��
��
���� 'H� DFXHUGR� FRQ� VX� H[SHULHQFLD�� PHQFLRQH� ORV� DSUHQGL]DMHV� TXH� DGTXLHUHQ� ORV�
DOXPQRV�FRQ�ORV�7UDEDMRV�,QWHJUDGRUHV��UHVSHFWR�D��

&RQRFLPLHQWRV�����������������������������������
+DELOLGDGHV�����������������������������������
$FWLWXGHV�
� <R�FRQVLGHUR�TXH� ORV�7UDEDMRV� ,QWHJUDGRUHV� OOHYDQ�DO�DOXPQR�D�TXH�FRQR]FD�
FXiO�HV�HO�SURFHVR�PHWRGROyJLFR�SDUD�UHVROYHU�XQD�GXGD�R�XQ�SUREOHPD���
� 'HVDUUROOD� HQ� FXDQWR� D� KDELOLGDGHV�� OD� FDSDFLGDG� GH� SURIXQGL]DFLyQ� \� GH�
LQYHVWLJDFLyQ�� DVt� FRPR� HO� FRQWUDVWH� GH� WHRUtDV�� \� WDPELpQ� ORV� OOHYD� D� OR� TXH� HV� OD�
VtQWHVLV���

<�SRU�~OWLPR�HQ�FXDQWR�D�OD�DFWLWXG��\R�FUHR�TXH�WUDH�FRPR�FRQVHFXHQFLD�TXH�HO�
DOXPQR�YHD�TXH�ODV�PDWHULDV�WUDEDMDQ�WRGDV�SDUD�XQ�PLVPR�ILQ��TXH�QR�VRQ�DLVODGDV��
VLQR�TXH�HO�FRQRFLPLHQWR�VH�HQULTXHFH�HQWUH�WRGDV�ODV�PDWHULDV��

��
���� 0HQFLRQH� DOJXQRV� LQGLFDGRUHV� GH� GHVHPSHxR� TXH� OH� SHUPLWHQ� YDORUDU� HO�
DSUHQGL]DMH��
� %XHQR�� GHQWUR� GH� ORV� LQGLFDGRUHV� GH� GHVHPSHxR�� WHQHPRV� HO� JUDGR� GH�
SURIXQGLGDG�GH� OD� LQYHVWLJDFLyQ��HVWR�HV�� TXH� WDQ� VXSHUILFLDO� R�TXH� WDQ�SURIXQGR�VH�
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PDQHMy� OD� WHRUtD�� DVt� FRPR� WDPELpQ� TXH� WDQWR� VH� DQDOL]y� HO«� OD� LQIRUPDFLyQ� HQ�
FRPSDUDFLyQ� FRQ� OD�SUHJXQWD� GH� LQYHVWLJDFLyQ� R� OD� KLSyWHVLV� TXH�VH� HVWi«�TXH� VH�
HVWi�WUDEDMDQGR�\��WDPELpQ�DOJR�TXH�QRV�SHUPLWH�YDORUDU�VL�KXER�DSUHQGL]DMH�R�QR��HV�
HO�PDQHMR�R�HO�GRPLQLR�TXH�HO�DOXPQR�GHVDUUROOD�SRU�PHGLR�GHO�7UDEDMR� ,QWHJUDGRU��
GHVGH� OR�TXH�HV� OD� WHRUtD��HO� YRFDEXODULR�\�HO�PDQHMR�PHWRGROyJLFR�GH� OR�TXH�HV� OD�
LQYHVWLJDFLyQ���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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$QH[R���
(QFXHVWD� DSOLFDGD� D� DOXPQRV� GH� OD� (VFXHOD� GH� 3HGDJRJtD� JHQHUDFLyQ� �����
������
2EMHWLYR��&RQRFHU� OD�RSLQLyQ�TXH�WLHQH�HO�HVWXGLDQWH�GH�3HGDJRJtD�GH� ORV�7UDEDMRV�
,QWHJUDGRUHV�\�OD�LQYHVWLJDFLyQ�GH�WHVLV��
�

,QVWUXFFLRQHV��&RQIRUPH�D�ORV�UHDFWLYRV�TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWDQ��HOLJH�
OD�UHVSXHVWD�TXH�PiV�VH�UHIOHMH�D�WX�RSLQLyQ��
�
����¢4Xp�HV�SDUD�WL�OD�LQYHVWLJDFLyQ"�
D��8QD�E~VTXHGD�VLVWHPiWLFD�\�D�SURIXQGLGDG�GH�XQ�WHPD�HQ�SDUWLFXODU��
E��8Q�WUDEDMR�WHyULFR�SUiFWLFR�TXH�REHGHFH�D�XQD�PHWRGRORJtD��
F��8Q�FDPLQR�SDUD�OOHJDU�D�XQ�ILQ��
G��8Q�PHGLR�SDUD�JHQHUDU�QXHYRV�FRQRFLPLHQWRV��
H��/D�PHMRU�PDQHUD�GH�DSUHQGHU��
I��2WUR�BBBBBBBBBBBBBBBBBBBBB�
�
����¢&yPR�D\XGD�HQ�OD�IRUPDFLyQ�SURIHVLRQDO"�
D��0HMRUHV�WUDEDMRV�HVFRODUHV��
E��'HVDUUROOR�GH�DSWLWXGHV�\�R�DFWLWXGHV�SDUD�OD�LQYHVWLJDFLyQ��
F��0DGXUH]�LQWHOHFWXDO���
G��%ULQGD�OD�RSRUWXQLGDG�GH�DFHUFDUVH�D�OD�UHDOLGDG��
H��&RPSUREDU�GDWRV�WHyULFRV��
I��2WURBBBBBBBBBBBBBBBBBBBBBBBB�
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�
����¢4Xp�VRQ�SDUD�WL�ORV�7UDEDMRV�,QWHJUDGRUHV"�
D��&RRSHUDFLyQ� TXH� H[LVWH� HQWUH� GLIHUHQWHV�PDWHULDV� SDUD� UHVROYHU� XQ� SUREOHPD�HQ�
FRP~Q��
E�� 'HVDUUROOR� GH� XQ� WUDEDMR� GH� LQGDJDFLyQ� HQ� GRQGH� HQWUDQ� HQ� FRQFXUVR� YDULDV�
DVLJQDWXUDV��
F�� (VWXGLR� GH� XQ� KHFKR� R� SUREOHPD� HGXFDWLYR� TXH� EULQGD� D� ORV� HVWXGLDQWHV� OD�
SRVLELOLGDG� GH� ORJUDU� XQ� FRQRFLPLHQWR� PiV� DPSOLR� \� SURIXQGR� GH� ORV� IHQyPHQRV�
HGXFDWLYRV��
G��8QD�HVWUDWHJLD�GH�HQVHxDQ]D�DSUHQGL]DMH��
H��8Q�PHGLR�GH�HYDOXDFLyQ�HQ�OD�(VFXHOD�GH�3HGDJRJtD��
I��2WURBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����¢&XiO�FUHHV�TXH�HV�VX�REMHWLYR"�
D��'HVDUUROOR�GH�KDELOLGDGHV�PHWRGROyJLFDV��
E��8QD�SUiFWLFD�SDUD�HO�WUDEDMR�GH�WHVLV��
F��8Q�HVSDFLR�GH�UHIOH[LyQ��
G��3HUGHU�HO�WLHPSR��
H��/D�HYDOXDFLyQ�VLPXOWiQHD�GH�PDWHULDV��
I��2WURBBBBBBBBBBBBBBBBBBBBBBBB�
�
����¢4Xp�DSUHQGL]DMHV�KDV�REWHQLGR�PHGLDQWH�ORV�7UDEDMRV�,QWHJUDGRUHV"�
D��&RQFHSWRV�\�R�WHRUtDV��
E��3DVRV�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV��
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F��7UDEDMDU�HQ�HTXLSR���
G��5HVROXFLyQ�GH�SUREOHPDV��
H��1LQJXQR�GH�UHOHYDQFLD�SDUD�PL�IRUPDFLyQ�SURIHVLRQDO��
I��2WURBBBBBBBBBBBBBBBBBBBBBBB�
��
����&RQVLGHUDV�TXH�ODV�DVHVRUtDV�TXH�EULQGDQ�ORV�SURIHVRUHV�SDUD� OD�HODERUDFLyQ�GH�
ORV�7UDEDMRV�,QWHJUDGRUHV�VRQ��
D��8Q�DSR\R�SDUD�DFODUDU�GXGDV��
E��,PSRUWDQWHV�SDUD�HO�EXHQ�GHVDUUROOR�GHO�7UDEDMR�,QWHJUDGRU��
F��,UUHOHYDQWHV��
G��2WURBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����(Q�FXDQWR�DO� ORJUR�GH�REMHWLYRV�GH� ORV�7UDEDMRV�,QWHJUDGRUHV��FRQVLGHUDV�TXH�VH�
FXPSOHQ�HQ�XQ��
D��������
E������
F������
G������
H��1R�VH�FXPSOHQ��������
�
����¢4Xp�VLPLOLWXGHV�WLHQH�HO�7UDEDMR�,QWHJUDGRU�FRQ�OD�WHVLV"�
D��$PERV�VRQ�WUDEDMRV�GH�LQYHVWLJDFLyQ��
E��,PSOLFDQ�OD�DVHVRUtD�GH�XQ�SURIHVRU�TXH�FRQR]FD�HO�WHPD��

Created by Neevia Personal Converter trial version http://www.neevia.com



F�� 5HTXLHUHQ� TXH� HO� HVWXGLDQWH� SRQJD� HQ� SUiFWLFD� FRQRFLPLHQWRV� WHyULFRV� \�
KDELOLGDGHV��
G��1LQJXQD��
H��2WUDBBBBBBBBBBBBBBBBBBBBBBB�
���
����¢4Xp�KDELOLGDGHV�UHFRQRFHV�SRVHHU�SDUD�UHDOL]DU�WX�WUDEDMR�GH�WHVLV"�
D��)DFLOLGDG�SDUD�GLVHxDU�\�GHVDUUROODU�XQD�LQYHVWLJDFLyQ��
E��&DSDFLGDG�GH�DQiOLVLV�\�VtQWHVLV��
F��%XHQD�UHGDFFLyQ��
G��*XVWR�SRU�OD�OHFWXUD��
H��$FWLWXG�SRVLWLYD�KDFLD�HO�WUDEDMR��
I��2WUDBBBBBBBBBBBBBBBBBBBBBBB�
�
�����¢4Xp�GLILFXOWDGHV�KDV�WHQLGR"�
D��(OHFFLyQ�GHO�WHPD�GH�LQYHVWLJDFLyQ��
E��(ODERUDFLyQ�GHO�PDUFR�WHyULFR��
F��0DQHMR�GH�IXHQWHV�LQIRUPDWLYDV��
G��7UDEDMR�HPStULFR��
H��5HODFLRQDGDV�FRQ�HO�DVHVRU��
I��2WUDBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����� &UHHV� TXH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� WLHQHQ� DOJXQD� XWLOLGDG� SDUD� SUHSDUDU� DO�
HVWXGLDQWH�HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV��HQ�FXDQWR�D��
D��'HVDUUROOR�GH�KDELOLGDGHV�\�R�DFWLWXGHV��
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E��3UiFWLFD�PHWRGROyJLFD��
F��$GTXLVLFLyQ�GH�FRQRFLPLHQWRV��
G��)RUPDFLyQ�GH�KiELWRV�GH�HVWXGLR��
H��1LQJXQD��
�
�����'HO�7UDEDMR�,QWHJUDGRU�\�OD�WHVLV��¢FXiO�KD�UHSUHVHQWDGR�PD\RUHV�UHWRV"�
7UDEDMR�,QWHJUDGRU����������������������������������������������������������������������������������������������7HVLV�
�
�����¢4Xp�IDFWRUHV�LQIOX\HURQ"�
�
����� ¢&XiO� R� FXiOHV� FRQVLGHUDV� TXH� VRQ� WXV� SXQWRV� GpELOHV� HQ� OD� UHDOL]DFLyQ� GHO�
WUDEDMR�GH�WHVLV"�
�
�����¢4Xp�VXJLHUHV�SDUD�IDFLOLWDU�OD�HODERUDFLyQ�GH�OD�WHVLV�SURIHVLRQDO"�
��
���
�
�
�
�
�
�
�
�
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�$QH[R���
5HSUHVHQWDFLyQ� JUiILFD� GH� OD� HQFXHVWD� DSOLFDGD� D� DOXPQRV� HQ� OD� (VFXHOD� GH�
3HGDJRJtD�JHQHUDFLyQ������������
�
����¢4Xp�HV�SDUD�WL�OD�LQYHVWLJDFLyQ"�

&21&(372�,19(67,*$&,Ï1
���

���
���

���

��
��

���
���
���
���
���

D�%~VTXHGD�VLVW��\
D�SURIXQGLGDG�GH

XQ�WHPD

E�7UDEDMR�WHyULFR�
SUiFWLFR

F�&DPLQR�SDUD
OOHJDU�D�XQ�ILQ

G�*HQHUDFLyQ�GH
FRQRFLPLHQWRV

H�0DQHUD�GH
DSUHQGHU

�

�

�

�

�
����¢&yPR�D\XGD�HQ�OD�IRUPDFLyQ�SURIHVLRQDO"�

$<8'$�(1�)250$&,Ï1�352)�

��

���

��

���

��
��

���
���
���
���
���
���

D�0HMRUHV�WUDEDMRV
HVFRODUHV

E�'HVDUUROOR�GH
DSWLWXGHV�

DFWLWXGHV�SDUD�LQY�

F�0DGXUH]
LQWHOHFWXDO

G�2SRUWXQLGDG�GH
DFHUFDUVH�D�OD

UHDOLGDG

H�&RPSUREDU
GDWRV�WHyULFRV

�

�
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����¢4Xp�VRQ�SDUD�WL�ORV�7UDEDMRV�,QWHJUDGRUHV"�

&21&(372�7,

��� ���

���

��� ��
��

���
���
���
���
���
���
���

D�&RRS��HQWUH
PDWHULDV

E�7UDEDMR
LQGDJDWRULR

F�(VWXGLR�GH�XQ
SUREOHPD�HGXFDWLYR

G�(VWUDWHJLD�H�D H�0HGLR�GH
HYDOXDFLyQ�HQ�(3

�

�

�
�

�
����¢&XiO�FUHHV�TXH�HV�VX�REMHWLYR"�

2%-(7,92�7,
��� ���

�� �� ��
��

���
���
���
���
���
���

D�'HVDUUROOR�GH
KDELOLGDGHV

E�3UiFWLFD�SDUD
WUDEDMR�GH�WHVLV

F�(VSDFLR�GH
UHIOH[LyQ

�G�3HUGHU�HO
WLHPSR

H�(YDOXDFLyQ
VLPXOW��GH
PDWHULDV

�

�

�

�

�
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����¢4Xp�DSUHQGL]DMHV�KDV�REWHQLGR�PHGLDQWH�ORV�7UDEDMRV�,QWHJUDGRUHV"�

$35(1',=$-(6�2%7��&21�7,

��

���

�� �� ��
��

���
���
���
���
���
���
���
���

D�&RQFHSWRV�\�R
WHRUtDV

E�3DVRV�SDUD
UHDOL]DU�LQY�

F�7UDEDMDU�HQ
HTXLSR

G�5HVROXFLyQ�GH
SUREOHPDV

H�1LQJXQR�GH
UHOHYDQFLD

�

�

�

�

����&RQVLGHUDV�TXH�ODV�DVHVRUtDV�TXH�EULQGDQ�ORV�SURIHVRUHV�SDUD� OD�HODERUDFLyQ�GH�
ORV�7UDEDMRV�,QWHJUDGRUHV�VRQ��

$6(625Ë$6�'(�7,
���

���

���

��
���
���
���
���
���

D�$SR\R�SDUD�DFODUDU�GXGDV E�,PSRUWDQWHV�SDUD�HO
GHVDUUROOR�GHO�7,

F�,UUHOHYDQWHV

�

�

�
�
�
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����(Q�FXDQWR�DO� ORJUR�GH�REMHWLYRV�GH� ORV�7UDEDMRV�,QWHJUDGRUHV��FRQVLGHUDV�TXH�VH�
FXPSOHQ�HQ�XQ��

/2*52�'(�2%-��7,

��

��� ���

���

��
���
���
���
���
���

D����� E���� F���� G����
�

�

�

�

����¢4Xp�VLPLOLWXGHV�WLHQH�HO�7UDEDMR�,QWHJUDGRU�FRQ�OD�WHVLV"�

6,0,/,78'(6�7,�7(6,6
���

�� ���
��

��
���
���
���
���
���
���
���
���

D�$PERV�VRQ�WUDEDMRV
GH�LQY�

E�,PSOLFDQ�DVHVRUtD�GH
XQ�SURIHVRU

F�3XHVWD�HQ�SUiFWLFD�GH
FRQRFL��\�KDE��

G�1LQJXQD

�
�
�

�
��
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����¢4Xp�KDELOLGDGHV�UHFRQRFHV�SRVHHU�SDUD�UHDOL]DU�WX�WUDEDMR�GH�WHVLV"�

+$%,/,'$'(6�3$5$�5($/,=$5�7(6,6
���

���
�� ��

���

��
����

������������������������

D�)DFLOLGDG�SDUD
GLVHxDU�\�OOHYDU�D
FDER�XQD�LQY�

E�&DSDFLGDG�GH
DQiOLVLV�VtQWHVLV

F�%XHQD
UHGDFFLyQ

G�*XVWR�SRU�OD
OHFWXUD

H�$FW��SRVLWLYD I�2WUD��1LQJXQD

�
�
�
�
�����¢4Xp�GLILFXOWDGHV�KDV�WHQLGR"�

',),&8/7$'(6�3$5$�5($/,=$5�7(6,6

��� ���
���

��

��� ���

��
��

���
���
���
���
���

D�(OHFFLyQ�GHO
WHPD�GH�LQY�

E�(ODE��PDUFR
WHyULFR

F�0DQHMR�GH
IXHQWHV�LQI�

G�7UDEDMR
HPStULFR

H�5HODFLRQDGDV
FRQ�HO�DVHVRU

I�2WUD��3RFD
ELEOLRJUDItD

�
�
�
�
�
�
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����� &UHHV� TXH� ORV� 7UDEDMRV� ,QWHJUDGRUHV� WLHQHQ� DOJXQD� XWLOLGDG� SDUD� SUHSDUDU� DO�
HVWXGLDQWH�HQ�OD�UHDOL]DFLyQ�GH�OD�WHVLV��HQ�FXDQWR�D��

7,�<�87,/,'$'�3$5$�5($/,=$5�7(6,6

���

���

�� �� ��
��

���
���
���
���
���
���

D�'HVDUUROOR�GH
KDE�\�R�DFW�

E�3UiFWLFD
PHWRGROyJLFD

F�$GTXLVLFLyQ�GH
FRQRFL�

G�)RUPDFLyQ�GH
KiELWRV�GH�HVW�

H�1LQJXQD

�
�

�

�
�����'HO�7UDEDMR�,QWHJUDGRU�\�OD�WHVLV��¢FXiO�KD�UHSUHVHQWDGR�PD\RUHV�UHWRV"�

5(726�7,�7(6,6

���

���

��
���
���
���
���

����

D�7UDEDMR�,QWHJUDGRU E�7HVLV
�

�
�
�
�
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�����¢4Xp�IDFWRUHV�LQIOX\HURQ"�

7UDEDMR�,QWHJUDGRU�

)$&725(6�48(�,1)/8<(521

��

��

��

��
��
��
��
��
��
��

D�3RFD�H[SHULHQFLD�HQ�LQY� E�/RV�DVHVRUHV F�+RUDULRV�HQWUH�HO�HTXLSR
�

�
�
�

7HVLV�

)$&725(6�48(�,1)/8<(521

��

���

���

���

��
��
��

���
���
���
���

D�(V�LQGLYLGXDO E�5HTXLHUH�PD\RU
IRUPDOLGDG

F�(O�DVHVRU G�7LHPSR H�0RWLYDFLyQ

�
�� ����1R�FRQWHVWy��

�

�

�
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����� ¢&XiO� R� FXiOHV� FRQVLGHUDV� TXH� VRQ� WXV� SXQWRV� GpELOHV� HQ� OD� UHDOL]DFLyQ� GHO�
WUDEDMR�GH�WHVLV"�

381726�'e%,/(6�3$5$�5($/,=$5�7(6,6

���
���

��

���

���

���

��
��

���
���
���
���

D�(VFDVRV
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