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$JUDGH]FR D�ODV�SHUVRQDV�TXH�PH�DSR\DURQ HQ�HO�SURFHVR�GH�HVWH�WUDEDMR�\�D�OR�ODUJR�
GH�OD�REWHQFLyQ�GH�HVWH�JUDGR��SULQFLSDOPHQWH�D�9HUD�SRU�HO�DSR\R�DFDGpPLFR�\�VX�
DFRPSDxDPLHQWR�HQ�FDGD�HWDSD \�D�5H\QKROG�SRU�VHU�SDUWH�LPSRUWDQWH�HQ�HVWH�

UHFRUULGR�

0L�PiV�VLQFHUR�DJUDGHFLPLHQWR�D�OD�OLFHQFLDGD�,QJULG�0DUWtQH]��DVHVRUD�GH�HVWH�

WUDEDMR�GH�JUDGXDFLyQ��\D�TXH�VX�RULHQWDFLyQ��GLVSRVLFLyQ�\�H[SHULHQFLD�HQ�HO�WHPD��IXH�

IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GH�HVWH�HVWXGLR��$�OD�OLFHQFLDGD�5HQDWD�0HQGL]iEDO�SRU�

VX�YDOLRVD�FRODERUDFLyQ�HQ�HVWH�WUDEDMR�

)LQDOPHQWH��UHFRQR]FR HO�JUDQ�SULYLOHJLR�TXH�SRVHR�HQ�*XDWHPDOD�DO FXOPLQDU�XQ�JUDGR�
XQLYHUVLWDULR HQ�HO�iPELWR�GH�OD�FLHQFLD��SRU�OR�TXH�DJUDGH]FR�D�TXLHQHV�D�OR�ODUJR�GHO�

WLHPSR�KDQ�OXFKDGR�SRU�KDFHU HVWR�SRVLEOH SDUD�Pt�
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0HGLDQWH�HVWH�HVWXGLR�VH�UHFRSLOy�LQIRUPDFLyQ�DFHUFD�GH ORV�DOFDQFHV�\�OLPLWDFLRQHV�GH�OD

QRUPDWLYD� 63�0���������� SDUD� OD� 5HJXODFLyQ� GH�(QVD\RV�&OtQLFRV� HQ�+XPDQRV�� \�1RUPDWLYD�

7pFQLFD�1~PHUR�����YHUVLyQ��������5HJXODFLyQ�GH�OD�,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV��D�WUDYpV�

GH� OD�SHUVSHFWLYD�GH LQVWLWXFLRQHV TXH�WUDEDMDQ�HQ�GLYHUVDV�UDPDV�GH� LQYHVWLJDFLyQ HQ�VDOXG HQ

*XDWHPDOD��

(O�HVWXGLR�VH�EDVD�HQ�OD�WHPSRUDOLGDG�GH�ODV�QHFHVLGDGHV�HQ�OD�LQYHVWLJDFLyQ�HQ�VDOXG��\D�

TXH�OD�QRUPDWLYD�IXH�FUHDGD GDGD�ODQHFHVLGDG�GH�SURWHFFLyQ�D�YROXQWDULRV�GH�HVWXGLRV�HQ�VDOXG�HQ�

OD� LQYHVWLJDFLyQ� FOtQLFD�� TXH� VH� HPSH]DED� D� GHVDUUROODU HQ� *XDWHPDOD�� 6LQ� HPEDUJR�� HQ� OD�

DFWXDOLGDG��HVWD�QRUPDWLYD�GHMD�DO�PDUJHQ�XQD�DPSOLD�VHFFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG��HQ�OD

TXH�WDPELpQ�SDUWLFLSDQ�VXMHWRV�KXPDQRV��SRU�HVWDU�HQIRFDGD�D�HQVD\RV�FOtQLFRV��$Vt�PLVPR�HVWH�

HVWXGLR� EXVFD� KDFHU� XQD� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� DFWXDOL]DGD� GH� WHPDV� UHODFLRQDGRV� D� OD�

LQYHVWLJDFLyQ�FRQ�VXMHWRV�KXPDQRV�FRPR�SUHVHQFLD�GH�FRPLWpV�GH�pWLFD� DFUHGLWDFLyQ��SURWRFRORV�

GH�UHYLVLyQ�\�FRODERUDFLyQ�LQWHULQVWLWXFLRQDO�HQ�HO�SDtV�

6H� OOHYy� D� FDER� XQ� HVWXGLR� GHVFULSWLYR� WUDQVYHUVDO \� FRQ� XQ�PXHVWUHR� LQWHQFLRQDGR� D�

H[SHUWRV��6H�VROLFLWy�OD�SDUWLFLSDFLyQ�GH�LQVWLWXFLRQHV�IDPLOLDUL]DGDV�FRQ�LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�

VXMHWRV�KXPDQRV�FRPR��FHQWURV�GH�LQYHVWLJDFLyQ�HVWDWDOHV��FRPLWpV�GH�pWLFD�UHJLVWUDGRV��FHQWURV�

GH�LQYHVWLJDFLyQ�SULYDGRV��XQLYHUVLGDG�HVWDWDO��\�VXFXUVDOHV��\�XQLYHUVLGDGHV�SULYDGDV��ORJUDQGR�

XQD�PXHVWUD�KHWHURJpQHD��6H�GLVHxy�\�YDOLGy�XQD HQFXHVWD DSOLFDGD�D��� SHUVRQDV�TXH�DFFHGLHURQ�

D�SDUWLFLSDU�FRPR�UHSUHVHQWDQWHV�GH�DOJXQD�GH�ODV�LQVWLWXFLRQHV�LQYLWDGDV�

6H�GHWHUPLQy�TXH��ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG��HO��������UHDOL]y

HVWXGLRV�TXH�QR�HVWiQ�FRQWHPSODGRV�HQ�OD�QRUPDWLYD�GH�LQYHVWLJDFLyQ�GXUDQWH�HO�~OWLPR�DxR��(VWH�

UHVXOWDGR�HYLGHQFLD� OD�SUHRFXSDFLyQ� LQLFLDO�GH�HVWH�HVWXGLR� \� OD�QHFHVLGDG�GH�DEDUFDU OD�PD\RU�

FDQWLGDG�GH�HVWXGLRV�HQ�VDOXG�HQ�TXH�SDUWLFLSDQ�VXMHWRV�KXPDQRV FRQ�XQD�QRUPDWLYD TXH�WRPH�HQ�

FXHQWD�OD GLYHUVLGDG�TXH�SUHVHQWD�OD�LQYHVWLJDFLyQ�HQ�VDOXG�HQ�OD�DFWXDOLGDG�

/RV�GDWRV�REWHQLGRV��UHODFLRQDGRV�LQWUtQVHFDPHQWH�FRQ HO HVWDWXV�GH�OD�LQYHVWLJDFLyQ�HQ�

VDOXG�� VRQ� SRVLWLYRV� \D� TXH� OD� SUHSDUDFLyQ� SDUD� RSHUDU� GH� ORV� FRPLWpV� GH� pWLFD� UHTXLHUH�

FRUUHFFLRQHV�PtQLPDV SRU� SDUWH� GH� DOJXQRV� FRPLWpV�� SULQFLSDOPHQWH� UHVSHFWR� D GLVSRVLFLyQ� GH�

UHFXUVR�KXPDQR��HVWUXFWXUDFLyQ�\�FDSDFLWDFLyQ FRQWLQXD��



ys///

$Vt�PLVPR� HQ�OD�HYDOXDFLyQ�ILQDO�GH�SHUVSHFWLYD�UHVSHFWR�D�OD�QRUPDWLYD��OD�PD\RUtD�GH�ORV�

SDUWLFLSDQWHV� FDOLILFD� D� OD� QRUPDWLYD� DFWXDO� FRQ� ���� WUDGXFLGR� FRPR� ³~WLO� HQ� DOJXQRV� FDVRV´� DO�

DSR\DUVH�HQ�HOOD�SDUD� UHYLVDU�HVWXGLRV�GH�VXV� LQVWLWXFLRQHV��)LQDOPHQWH��GH� IRUPD�XQiQLPH��VH�

FRQVLGHUy� QHFHVDULR� UHDOL]DU� XQD� UHIRUPD� HQ� OD� QRUPDWLYD JXDWHPDOWHFD�� TXH� VH� DFRSOH� D� OD�

LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV TXH�VH�UHDOL]D�DFWXDOPHQWH�
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/D�LQYHVWLJDFLyQ�HQ�VDOXG�HV�OD�UDPD�TXH�DEDUFD�ODV�FLHQFLDV�ELROyJLFDV��FLHQFLDV�PpGLFDV��

IDUPDFROyJLFDV��YHWHULQDULD��VDOXG�S~EOLFD��DGPLQLVWUDFLyQ�HQ�VDOXG�H�LQFOXVR��ODV�FLHQFLDV�VRFLDOHV��

'H� HVWH�PRGR�� OD� LQYHVWLJDFLyQ� HQ� VDOXG� HV� OD� UDPD� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� TXH� SHUPLWH�

SURSRQHU� VROXFLRQHV� D� SUREOHPDV� GH� VDOXG�� \D� VHD� HQ� LQGLYLGXRV� R� HQ� SREODFLRQHV�� (VWD�

LQYHVWLJDFLyQ� SHUPLWH� JHQHUDU� LQIRUPDFLyQ� SDUD GLDJQRVWLFDU�� WUDWDU� \� GHWHUPLQDU� HO� RULJHQ� \� OD�

SUHYDOHQFLD�GH�HQIHUPHGDGHV�HQ�XQD�SREODFLyQ��9DOGpV�6��*ORULD��$UPDV��	�5H\HV���������

/D� LQYHVWLJDFLyQ� HQ� VDOXG� WLHQH� FRPR� REMHWLYR� JHQHUDU� VROXFLRQHV� GLDJQyVWLFDV� \�R�

WHUDSpXWLFDV�TXH�UHVXHOYD�SUREOHPDV�VDQLWDULRV�GH�OD�SREODFLyQ�VHJ~Q�OD�FRPSOHMLGDG�GHO�WUDEDMR�

FRQ�KXPDQRV�\�ORV�IDFWRUHV�VRFLDOHV�GHWHUPLQDQWHV�GH�OD�VDOXG��9DOGpV�6��*ORULD�HW DO�� ������

/D�LQYHVWLJDFLyQ�HQ�VDOXG�SXHGH�FODVLILFDUVH�VHJ~Q�HO�VXVWUDWR�FRQ�HO�TXH�VH�WUDEDMD���'H�

HVWD�IRUPD�VH�WLHQHQ�WUHV WLSRV�GH�LQYHVWLJDFLyQ�HQ�VDOXG��

�,QYHVWLJDFLyQ�EiVLFD��TXH�VH�UHILHUH�DO�WUDEDMR�TXH�VH�UHDOL]D�HQ�ODERUDWRULR�FRQ�DQLPDOHV��

PDWHULDOHV�KXPDQRV��WHMLGRV�KXPDQRV��FpOXODV��PLFURRUJDQLVPRV��HWF���

�,QYHVWLJDFLyQ�FOtQLFD��HQ�GRQGH�VH�HQPDUFDQ� ORV�HVWXGLRV�GH�HILFDFLD�\�R�VHJXULGDG�GH�

WUDWDPLHQWRV�IDUPDFROyJLFRV��GLDJQyVWLFRV�FOtQLFRV�H�LQWHUYHQFLRQHV�WHUDSpXWLFDV�HQ�KXPDQRV�

�,QYHVWLJDFLyQ� HSLGHPLROyJLFD�� TXH� HVWi� UHODFLRQDGD� FRQ� OD� GHVFULSFLyQ� GH� LQFLGHQFLD� \�

SUHYDOHQFLD�GH� IHQyPHQRV�TXH�FRQFLHUQHQ�D� OD VDOXG�HQ�SREODFLRQHV�GHWHUPLQDGDV �$UJXHGDV��

����� ���

(O� VXUJLPLHQWR� GH� QRUPDWLYDV� UHIHUHQWHV� D� OD� LQYHVWLJDFLyQ� HQ� VDOXG� HQ� /DWLQRDPpULFD��

DSDUHFH� GHVSXpV� GH� OD� LQLFLDWLYD� (XURSHD�� HQ� GRQGH� GXUDQWH� ORV� DxRV� ��� \� ��� HPSH]DEDQ� D�

DSDUHFHU� JUXSRV� LQWHUGLVFLSOLQDULRV� GH� %LRpWLFD�� (VWR� GLR� OXJDU� D� FRPLVLRQHV� \� FRPLWpV�

LQVWLWXFLRQDOHV� GH� pWLFD� ORV FXDOHV� PiV� DGHODQWH� UHTXLULHURQ� GH� OD� FUHDFLyQ� GH� &RPLVLRQHV�

1DFLRQDOHV�GH�%LRpWLFD�GH�FDUiFWHU�SHUPDQHQWH��/HyQ��������

(QWUH� ORV� DxRV� ���V� \� ���V�� HO� &,206�� XQD� HQWLGDG� LQWHUQDFLRQDO� QR� JXEHUQDPHQWDO�

DSR\DGD�SRU�OD�206 �2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG���GHWHUPLQD�GRV�VLWXDFLRQHV�FR\XQWXUDOHV�

GH� ODV�FXDOHV�GHULYD�OD� LQTXLHWXG�GH�UHDOL]DU�SDXWDV�SDUD�QRUPDU�OD�LQYHVWLJDFLyQ�HQ�VDOXG�HQ�HO�

PXQGR��FRQ�pQIDVLV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��(VWDV�VLWXDFLRQHV�VRQ� SRU�XQ�ODGR��OD�HSLGHPLD�

GH�9,+�6,'$�\�OD�QHFHVLGDG�GH�REWHQHU�WUDWDPLHQWRV�HQ�SDtVHV�HQ�GHVDUUROOR�DIHFWDGRV� \�SRU�RWUR�

ODGR�� HO� LQPLQHQWH� FUHFLPLHQWR� GH� OD� LQGXVWULD� IDUPDFpXWLFD� GH� ORV� SDtVHV� GHVDUUROODGRV� FRQ�

WUDWDPLHQWRV� WHFQROyJLFDPHQWH�HILFLHQWHV��$Vt�PLVPR VH�GHWHFWy�HO�FUHFLPLHQWR�GH� LQYHVWLJDFLyQ�
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FOtQLFD�HQ�SDtVHV�FRQ�UHFXUVRV�HFRQyPLFRV�EDMRV��SDWURFLQDGRV�H�LQWHUYHQLGRV�SRU�LQYHVWLJDGRUHV�

H[WUDQMHURV��/RODV�	�4XH]DGD���������

(Q�HVWH�PLVPR�SHUtRGR�� LQLFLD�OD� LQYHVWLJDFLyQ�HQ�VDOXG�HQ�*XDWHPDOD��FXDQGR�PpGLFRV�

JXDWHPDOWHFRV��HVSHFLDOL]DGRV�HQ�HO�H[WUDQMHUR��DO� YROYHU�� LQLFLDQ�VX�FDUUHUD�HQ� OD� LQYHVWLJDFLyQ�

FOtQLFD�HQ�ORV�SULQFLSDOHV�FHQWURV�GH�VDOXG�GHO�SDtV��'H�HVWH�PRGR�VH�FRPHQ]y�D�KDFHU�QRWDU� OD�

QHFHVLGDG�GH�HMHFXWDU�SURWRFRORV�GH�LQYHVWLJDFLyQ�SDUD�*XDWHPDOD �$UDQJR�������

$QWHV�GH�FRQWDU�FRQ�XQD�QRUPDWLYD��ORV�SURWRFRORV�GH�LQYHVWLJDFLyQ�VH�HQYLDEDQ�SDUD�VHU�

DSUREDGRV� HQ� FRPLWpV� GH� pWLFD� FHQWUDOHV� HQ� HO� H[WUDQMHUR�� \D� FRQIRUPDGRV� GH� DFXHUGR� D� ODV

UHJXODFLRQHV�LQWHUQDFLRQDOHV��$UDQJR���������3RU�OR�TXH��GXUDQWH�XQ ODUJR�SHUtRGR�GH�WLHPSR��OD�

LQYHVWLJDFLyQ�HQ�*XDWHPDOD�VH� UHDOL]y�FRQ�HO� DSR\R�GH�FRPLWpV�GH�pWLFD�FHQWUDOHV�GH�(VWDGRV�

8QLGRV�\�RWURV�SDtVHV�GH�/DWLQRDPpULFD�FRPR�$UJHQWLQD��(V�KDVWD�ILQDOHV�GH�ORV�DxRV�����TXH�D�

UDt]� GH� OD� QRUPDWLYD� GH� LQYHVWLJDFLyQ� HQ� VXMHWRV� KXPDQRV͕� ĂSDUHFHQ� ORV� FRPLWpV� GH� pWLFD� HQ�

*XDWHPDOD��8Ut]DU����������

/DV�QRUPDWLYDV�VXFHVLYDV� FUHDGDV�SDUD�*XDWHPDOD��SDUD�OD�DFUHGLWDFLyQ�GH�FRPLWpV�GH�

pWLFD�\�OD�LQVFULSFLyQ�GH�LQYHVWLJDFLRQHV�UHODFLRQDGDV�D�OD�VDOXG��IXHURQ�LQLFLDWLYD�GH�OD�FRPXQLGDG�

PpGLFD� \� OD� LQGXVWULD� IDUPDFpXWLFD�� /DV� QRUPDWLYDV� IXHURQ� GHVDUUROODGDV� H� LPSOHPHQWDGDV� FRQ�

DSR\R� GHO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� �063$6��� \� VX� FXPSOLPLHQWR� VH�

HQFXHQWUD�KDVWD�OD�IHFKD��D�FDUJR�GH�(O�'HSDUWDPHQWR�GH�)DUPDFRYLJLODQFLD��8Ut]DU���������6LQ�

HPEDUJR��GLFKD�QRUPDWLYD�³3DUD�OD�5HJXODFLyQ�GH�ORV�(QVD\RV�&OtQLFRV�HQ�+XPDQRV´�VH�UHDOL]y�

FRPR�XQD�QHFHVLGDG�HQ�VX�pSRFD��\�FRPR�VX�QRPEUH�OR�LQGLFD��FRQ�pQIDVLV�HQ�LQYHVWLJDFLyQ�FOtQLFD��

OD FXDO��FRPR�VH�PHQFLRQD�FRQ�DQWHULRULGDG��FRQVWLWX\H�~QLFDPHQWH�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�

LQYHVWLJDFLyQ�HQ�VDOXG��$UJXHGDV��������

/DV� FRPLVLRQHV� VRQ� yUJDQRV� TXH�� LQWHJUDQGR� GLVWLQWRV� DVSHFWRV� LQWHUGLVFLSOLQDULRV��

HVWDEOHFHQ�SULQFLSLRV�GH�ORV�TXH�VH�GHULYDQ�QRUPDV�D�VHJXLU�DQWH�ODV�P~OWLSOHV�VLWXDFLRQHV�pWLFDV�

HQ�OD�SUiFWLFD�ELRPpGLFD��/HyQ���������$Vt�PLVPR��OD�'HFODUDFLyQ GH�+HOVLQNL�KDFH�UHIHUHQFLD�D�ODV�

&RPLVLRQHV�1DFLRQDOHV�FRPR�UHVSRQVDEOHV�GH�VXSHUYLVDU�R�DFRQVHMDU�D ORV�FRPLWpV�GH�pWLFD�\�FRQ�

OD�PLVLyQ�GH�VHU�WHVWLPRQLRV�GH�XQD�pWLFD�XQLYHUVDO��SRU�OR�TXH�HV�LQGLVSHQVDEOH�SDUD�OD�DFUHGLWDFLyQ�

GH�FRPLWpV�GH�pWLFD�UHYLVRUHV��HVWH�HQWH�UHJXODGRU��:0$����������

(Q�������GHQWUR�GH�OD�QRUPDWLYD��VH�KDFH�PHQFLyQ�GH�ORV�FRPLWpV�GH�pWLFD�GH�*XDWHPDOD�

\�VH�GHOHJy�D�XQD�FRPLVLyQ��HQ�(O�'HSDUWDPHQWR�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV�GHO�063$6�

GH�*XDWHPDOD��'HVGH�HQWRQFHV��FRQ�HVWD�QRUPD��VH�GHOHJy�D�/D�&RPLVLyQ�FRPR�HQFDUJDGD�GH�

HYDOXDU� ORV� UHTXLVLWRV� SDUD� OD� LQVFULSFLyQ� GH� FRPLWpV� GH� pWLFD� GH� LQVWLWXFLRQHV TXH� HYDO~DQ�
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,QYHVWLJDFLyQ�&OtQLFD�KDVWD�OD�IHFKD��8Ut]DU���������(V�DVt�FRPR�KDVWD�OD�DFWXDOLGDG��OD�FRPLVLyQ�

VH� KD� HQFDUJDGR� GH� HYDOXDU�� JXLDU� \� DFUHGLWDU� ~QLFDPHQWH� FRPLWpV� GH� pWLFD� GHGLFDGRV� D� OD�

HYDOXDFLyQ�GH�,QYHVWLJDFLyQ�&OtQLFD��

&DEH�PHQFLRQDU�TXH� D�FDXVD�GHO�SUHGRPLQLR�GH�OD�LQGXVWULD�IDUPDFpXWLFD��SRU�HO�UiSLGR�

GHVDUUROOR�GH�HVWXGLRV�WHUDSpXWLFRV��HQ OD�LQYHVWLJDFLyQ�HQ�VDOXG��HO�LPDJLQDULR�FROHFWLYR�VH�KD�YLVWR�

PRWLYDGR�D�TXH�VH�DVRFLH�HO�WpUPLQR�³LQYHVWLJDFLyQ�PpGLFD´�FRQ ³HQVD\R�FRQWURODGR´��(VWD�PLVPD�

PRWLYDFLyQ��LQFOXVR�VH�YH�UHIOHMDGD�HQ�ORV�PDQXDOHV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�\�HQ�OD�OHJLVODFLyQ

�+RUZLW]���������

(VWH WUDEDMR�GH�LQYHVWLJDFLyQ�EXVFD�JHQHUDU�LQIRUPDFLyQ�DFHUFD�GH ORV�OtPLWHV�\�DOFDQFHV�

GH�OD�UHJXODFLyQ�\�HYDOXDFLyQ�ELRpWLFD�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�HQ�KXPDQRV�HQ�*XDWHPDOD�SDUD�

DSRUWDU�ODV�EDVHV�GH�XQD�UHJXODFLyQ D�SDUWLU�GH�OD�QRFLyQ�GH�ORV�HYDOXDGRUHV��TXH�SHUWHQHFHQ�D�

FHQWURV� TXH� UHDOL]DQ� LQYHVWLJDFLyQ� HQ� VDOXG� HQ�*XDWHPDOD \ FRQ� HOOR DSRUWDU LQIRUPDFLyQ� TXH�

H[SOLTXH�OD�VLWXDFLyQ�DFWXDO�GHO�SDtV�UHVSHFWR�DO�WHPD�
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([LVWH�SRFD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�HQWLGDGHV�QDFLRQDOHV�DFHUFD�GHO�WLSR GH�LQYHVWLJDFLyQ�

TXH�VH�UHDOL]DQ�HQ�*XDWHPDOD��H[LVWH�LQIRUPDFLyQ�TXH�DSR\D�TXH�VH�HVWi�UHDOL]DQGR�JUDQ�FDQWLGDG�GH�

LQYHVWLJDFLyQ� UHODFLRQDGD� D� OD� VDOXG� TXH�QR�HVWi� QHFHVDULDPHQWH� OLJDGD� D� HQVD\RV� FOtQLFRV� R� D� OD�

LQGXVWULD� IDUPDFpXWLFD�� SRU� HMHPSOR�� HQ� HO� SHUtRGR� GH� ����� D� ����� VH� SXEOLFDURQ� HQ� 3XEPHG�� XQ�

SURPHGLR�DQXDO�� GH����DUWtFXORV� FRQ�DXWRUHV�FRQ�DILOLDFLyQ�D� LQVWLWXFLRQHV�FRQ�VHGH�HQ�*XDWHPDOD�

�2UR]FR��$UJXHWD��&K~D��	�6DTXLPX[���������

(Q� FXDQWR� D� OD� LQYHUVLyQ� HFRQyPLFD� TXH� VH� UHDOL]D�� OD 6HFUHWDUtD� 1DFLRQDO� GH� &LHQFLD� \�

7HFQRORJtD�LQGLFD�TXH�HQ������HO�VHFWRU�GH�PD\RU�HMHFXFLyQ�HQ�LQYHVWLJDFLyQ DSOLFDGD FRUUHVSRQGH�D�

OD�(GXFDFLyQ�VXSHULRU �������PLOORQHV�GH�TXHW]DOHV���(Q�HVH�DxR��IXHURQ�LQYHUWLGRV�������PLOORQHV�GH�

TXHW]DOHV�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO��S~EOLFR�\�DFDGpPLFR��'H�HVWRV�������PLOORQHV�GH�

TXHW]DOHV��VH�RWRUJDURQ����PLOORQHV�GH�TXHW]DOHV�D�LQYHVWLJDFLyQ�DSOLFDGD��$XQDGR�D�HVR��UHVSHFWR�D�

ORV�LQYHVWLJDGRUHV� HO�GLUHFWRULR�QDFLRQDO�GH�LQYHVWLJDGRUHV VH�HQFXHQWUD�PDQHMDGR�SRU�OD�LQVWLWXFLyQ�

JXEHUQDPHQWDO� 6(1$&<7�� SRU PHGLR� GHO� 6XEVLVWHPD� GH� ,QIRUPDFLyQ� GH� &LHQFLD�� 7HFQRORJtD� H�

,QQRYDFLyQ��6,&7,���6HJ~Q�HVWH�~OWLPR��GHO�SHUVRQDO�GHGLFDGR�D�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO�

GH�ORV�VHFWRUHV�S~EOLFR�\�DFDGpPLFR� ��� GH�HOORV�VH�GHGLFDQ�D�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO��

����GH�ORV�FXDOHV�SHUWHQHFHQ�DO VHFWRU�GH�OD�(GXFDFLyQ�6XSHULRU��'H�ORV����������FRUUHVSRQGHQ�D�OD�

GLVFLSOLQD� GH� FLHQFLDV� PpGLFDV� �&RPLVLRQ� ,QWHULQVWLWXFLRQDO� GH� $FFLRQHV� &RQMXQWDV� GHO 6HFWRU�

$FDGpPLFR�\�6HFWRU�6DOXG��������

&RQ� OD� LQTXLHWXG� GH� JHQHUDU� PD\RU� FDQWLGDG� GH� HVWXGLRV� HQIRFDGRV� HQ� OD� UHDOLGDG� GH�

*XDWHPDOD�� OD� 6XE� &RPLVLyQ� GH� ,QYHVWLJDFLyQ� &LHQWtILFD� \� 'HVDUUROOR� 7HFQROyJLFR �6(1$&<7���

DSR\DGR�SRU�HO�063$6 GH�*XDWHPDOD� FRQ OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�SULYDGDV�TXH�VH�GHGLFDQ�D�OD�

LQYHVWLJDFLyQ�� FUHDURQ� XQ� SODQ� HVWUDWpJLFR� GH� DFFLyQ� SDUD� ORV� DxRV� ����������� � (Q� HVWH� SODQ VH�

LGHQWLILFy OD�QHFHVLGDG�GH�RUJDQL]DU��DSR\DU�\�GHVDUUROODU�XQD�DJHQGD�SDUD�OD�LQYHVWLJDFLyQ�HQ�VDOXG�

�&RPLVLyQ�,QWHULQVWLWXFLRQDO�GH�$FFLRQHV�&RQMXQWDV�GHO�6HFWRU�$FDGpPLFR�\�6HFWRU�6DOXG��������

(Q�WRWDO��VH�LGHQWLILFDURQ ���iUHDV�SULRULWDULDV�GH�LQYHVWLJDFLyQ�SDUD�OD�VDOXG GHQWUR�GH�OD�DJHQGD�

GH�GLFKR�SODQ�HVWUDWpJLFR�� �(QWUH�HOODV�VH�PHQFLRQDQ� WHFQRORJtD�GH� OD�VDOXG��PHGLFLQD�WUDGLFLRQDO�\�

DOWHUQDWLYD�� HYDOXDFLyQ� GH� LQWHUYHQFLRQHV�� SDUWLFLSDFLyQ� FRPXQLWDULD�� HQIHUPHGDGHV� FUyQLFDV� QR�

WUDQVPLVLEOHV��PHGLFDPHQWRV��VDOXG�PHQWDO��JHQpWLFD��DGLFLRQHV�� WHQGHQFLDV�VRFLDOHV��HFRQyPLFDV�\�
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SROtWLFDV�\�VX�UHODFLyQ�FRQ�OD�VDOXG�HWF��)LQDOPHQWH�VH�KDFH�PHQFLyQ�GH�OD�pWLFD�HQ�LQYHVWLJDFLyQ�FRPR�

HMH� WUDQVYHUVDO� GH� HVWDV� iUHDV �&RPLVLyQ� ,QWHULQVWLWXFLRQDO� GH� $FFLRQHV� &RQMXQWDV� GHO� 6HFWRU�

$FDGpPLFR�\�6HFWRU�6DOXG���������

6HJ~Q HVWH� SODQ� HVWUDWpJLFR� \� OD� UHJXODFLyQ� TXH FRQFLHUQH� WDQWR� DO� 'HSDUWDPHQWR� GH�

)DUPDFRYLJLODQFLD� FRPR� DO 063$6�� ~QLFDPHQWH� HO� ����� ���� HVWiQ� FRQVLGHUDGDV� HQ� OD QRUPDWLYD�

YLJHQWH FRQ� UHODFLyQ� D� LQYHVWLJDFLyQ� HQ� VDOXG HQ *XDWHPDOD �1RUPDWLYD� WpFQLFD� 1R���9��������

HQVD\RV� FOtQLFRV� FRQ� IiUPDFRV R� GLVSRVLWLYRV�PpGLFRV� �VRQ� ORV� ~QLFRV� TXH� FXHQWDQ� FRQ� UHTXLVLWRV�

GHVFULWRV�HQ�HO�FDStWXOR�,9�DUWtFXORV����\������ HVWXGLRV�IDUPDFRJHQpWLFRV��FRQVLGHUDGRV�HQ�HO�FDStWXOR�

9,,��\�PDQHMR�GH�PXHVWUDV�ELROyJLFDV��FRQVLGHUDGDV�HQ�HO�FDStWXOR�;9,���&RPLVLyQ�,QWHULQVWLWXFLRQDO�GH�

$FFLRQHV�&RQMXQWDV�GHO�6HFWRU�$FDGpPLFR�\�6HFWRU�6DOXG���������

$GHPiV�GH�TXH OD�LQIRUPDFLyQ�TXH�VH�WLHQH�VREUH�OD�LQYHVWLJDFLyQ�HQ�VDOXG HV�HVFD]D��FDEH�

PHQFLRQDU�TXH�QR�VH�KDQ UHDOL]DGR�HVWXGLRV HQ�*XDWHPDOD�UHODFLRQDGRV FRQ�ODV�QHFHVLGDGHV�GH�ODV

LQVWLWXFLRQHV� TXH� UHDOL]DQ� LQYHVWLJDFLyQ� HQ� VDOXG� TXH� RSHUDQ� HQ� HO� SDtV� QL� ORV� REVWiFXORV� TXH�

HQFXHQWUDQ�IUHQWH�D�OD�QRUPDWLYD�TXH�ULJH�OD�LQYHVWLJDFLyQ�HQ�VDOXG�DFWXDOPHQWH��

%� -867,),&$&,Ï1

ÒQLFDPHQWH� DO� UHYLVDU�� HYDOXDU� \� DQDOL]DU� FRQVWDQWHPHQWH� ORV� QXHYRV� UHWRV� GH� OD�

LQYHVWLJDFLyQ��HV�SRVLEOH�VHQWDU�EDVHV�\�QRUPDV�FRPSOHWDV�\�DGHFXDGDV SDUD�UHJXODUOD��(Q�HVWH�

WUDEDMR� VH� SURSRQH� LQLFLDU� HVWD� WDUHD�� FRQVLGHUDQGR� OD� SHUVSHFWLYD�� DQWH� ORV� QXHYRV� UHWRV�� GH�

TXLHQHV�WUDEDMDQ�LQYHVWLJDFLyQ HQ VDOXG�FRQ�VXMHWRV�KXPDQRV�KR\�HQ�GtD��/D�SULPHUD�OHJLVODFLyQ�

SDUD�OD�LQYHVWLJDFLyQ�IXH�FUHDGD�HQ�OD�GpFDGD�GH�ORV�����LQFHQWLYDGR�SRU OD�LQGXVWULD�IDUPDFpXWLFD�

\�OD�FRPXQLGDG�PpGLFD��GHELGR�DO�DXJH�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�HQ�/DWLQRDPpULFD��(VWR�UHVXOWy�

HQ�TXH OD�QRUPDWLYD�VH�OLPLWDUD�D�UHFRQRFHU�FRPR�QHFHVLGDG�EiVLFD�SDUD�OD�SURWHFFLyQ�GH�VXMHWRV�

KXPDQRV��D�YROXQWDULRV�HQ�HQVD\RV�FOtQLFRV \��SRU�OR�WDQWR��DFWXDOPHQWH��HVWRV�HQVD\RV�VRQ ORV�

~QLFRV�OHJLVODGRV�HQ�*XDWHPDOD��

(O� WHPD� GH� HVWH� HVWXGLR� VXUJLy� HQ� UHVSXHVWD D� OD� HVFDVH]� GH� LQIRUPDFLyQ� VREUH ORV�

DOFDQFHV \�OtPLWHV GH�OD UHJXODFLyQ��SDUD�OD LQYHVWLJDFLyQ�HQ�VDOXG HQ�*XDWHPDOD��$Vt�PLVPR��HO�

HVWXGLR��SUHWHQGH�KDFHU�YLVLEOH�OD�QHFHVLGDG�GH SURSXHVWDV SDUD�OD HYDOXDFLyQ�FRQWLQXD�GHO�PDUFR�

OHJLVODWLYR�� SDUD� HYLWDU� VX� REVROHVFHQFLD� IUHQWH� D ORV� UHWRV� TXH� SUHVHQWD� HO� DYDQFH� GH� OD�

LQYHVWLJDFLyQ�HQ�VDOXG��HQ�WRGDV�VXV�UDPDV��

(O� DYDQFH� WHFQROyJLFR� JOREDO�� KD� LPSOLFDGR� WDPELpQ� XQ� UiSLGR� GHVDUUROOR� GH� OD�

LQYHVWLJDFLyQ�HQ�*XDWHPDOD��/DVWLPRVDPHQWH��OD�OHJLVODFLyQ�QR�VH�KD�GHVDUUROODGR�FRQ�OD�PLVPD�
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YHORFLGDG�SDUD�WRGRV�ORV�WLSRV�GH�HVWXGLRV��/RV�FRPLWpV�GH�pWLFD HQ�LQYHVWLJDFLyQ �PXFKRV�FUHDGRV�

GHVGH� LQVWLWXFLRQHV�DFDGpPLFDV�� SRU�VX�SDUWH��KDQ�WRPDGR�PHGLGDV�FRQ�UHVSHFWR�D�ORV�ULHVJRV�

TXH�SXHGHQ�VXSRQHU ODV LQYHVWLJDFLRQHV�TXH�VH�UHDOL]DQ�HQ�VXV�LQVWLWXFLRQHV� \D�TXH�OHV�HV�FODUR�

TXH WRGDV�ODV�LQYHVWLJDFLRQHV�FRQ�KXPDQRV��\D�VHD�HQ HQ�HO�FDPSR�GH�OD�VDOXG�ItVLFD��SVLFROyJLFD�

R VRFLDO� GHEHQ� VHU� UHJXODUVH� 6LQ� HPEDUJR�� H[LVWHQ� REVWiFXORV� TXH� VH� SUHVHQWDQ� FXDQGR ORV�

PpWRGRV�SDUD�DSOLFDU�HVWDV�PHGLGDV�GLILHUHQ�HQWUH� LQVWLWXFLRQHV \�DO�QR�YHULILFDU��GRFXPHQWDU�R�

UHJLVWUDU�ORV�UHVXOWDGRV�GH�HVWRV�HVWXGLRV DQWH�OD�HQWLGDG�UHJXODGRUD��

(V� XQ� KHFKR� TXH� WRGD� LQYHVWLJDFLyQ�� TXH� LQYROXFUH� VXMHWRV� KXPDQRV� RFXSD�

FRQVLGHUDFLRQHV�pWLFDV��\D�VHD�SRU�PDQHMR�GH�LQIRUPDFLyQ�FRQILGHQFLDO��LQWHUYHQFLyQ�SVLFROyJLFD��

WUDEDMR�FRQ�JUXSRV�pWQLFRV��WUDEDMR�FRQ�WHMLGRV�FHOXODUHV�R�PLFURRUJDQLVPRV�SDWyJHQRV�TXH�SXHGHQ�

DIHFWDU�OD�VDOXG�R�HO�DPELHQWH�

(Q�UHVSXHVWD�D�HVWD�GLILFXOWDG� ORV�FRPLWpV�GH�pWLFD�VH�KDQ�GHGLFDGR�D�FUHDU�LQVWUXPHQWRV�

\�PHWRGRORJtDV�SDUD�OD�DGHFXDGD�UHYLVLyQ�ELRpWLFD�GH�LQYHVWLJDFLyQ�QR�FOtQLFD�HQ�KXPDQRV��FRQ�HO�

ILQ�GH�YHULILFDU�OD�SURWHFFLyQ�GH�OD�VDOXG�\�OD�UHGXFFLyQ�GH�ULHVJRV�WDQWR�KDFLD�ORV�YROXQWDULRV�FRPR�

D�OD�SREODFLyQ��6L�ELHQ��OD�SURDFWLYLGDG�GH�ORV�FRPLWpV�GH�pWLFD�KD�SDOHDGR�ODV�QHFHVLGDGHV�GH�OD�

UHJXODFLyQ�ELRpWLFD�GH�HQVD\RV�QR�FOtQLFRV�HQ�HO�SDtV��QR�VH�KDQ�DUPRQL]DGR�ODV�SDXWDV�pWLFDV�TXH�

VH�XWLOL]DQ�GH�FRPLWp�D�FRPLWp��

(O�SULPHU�UHWR�VH�HQFXHQWUD�HQ�HQIUHQWDU�ODV�OLPLWDFLRQHV�TXH�SRVHHQ�FLHUWRV�FRPLWpV�GH�

pWLFD�SDUD�FXPSOLU�ORV�UHTXLVLWRV TXH�EXVFD�OD�OHJLVODFLyQ�GH�*XDWHPDOD�SDUD�VX�IXQFLRQDPLHQWR�\�

DFUHGLWDFLyQ�� 6HJXLGR� GH� HVWR�� HO� UHWR� PiV� LPSRUWDQWH�� OR� HQFXHQWUDQ� ORV� FRPLWpV� HQ� ODV�

LQYHVWLJDFLRQHV� TXH� HYDO~DQ�� \D� TXH� OD� QRUPDWLYD� DFWXDO� D~Q� QR� FRQWHPSOD� JUDQ� SDUWH� GH� ORV�

UHTXLVLWRV�\�FRQVLGHUDFLRQHV�TXH�GHEHQ�FXPSOLU�TXLHQHV�WUDEDMDQ�LQYHVWLJDFLyQ�HQ�VDOXG�QR�FOtQLFD�

\�PXFKR�PiV�LPSRUWDQWH�VL�OR�KDFHQ�FRQ�VXMHWRV�KXPDQRV��

(O�UHVXOWDGR�ILQDO GH�HVWR�HV�XQD�EUHFKD�HQWUH�ORV�LQYHVWLJDGRUHV�TXH�UHDOL]DQ�HVWXGLRV�

HQ�VDOXG�� ORV�FRPLWpV�GH�pWLFD�� ORV�HQWHV�UHJXODGRUHV�\� OD� OHJLVODFLyQ�GHO�SDtV� TXH�FRQFLHUQH�DO�

'HSDUWDPHQWR�GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV� DO�063$6�\�D OD�

FRPXQLGDG�FLHQWtILFD�TXH�EXVFD�DSR\DU�DO GHVDUUROOR�GHO�SDtV�D�WUDYpV�GH�OD LQYHVWLJDFLyQ�HQ�WHPDV�

GH FLHQFLDV� GH� OD� VDOXG� (VWR� DIHFWD�� GLUHFWDPHQWH� DO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ�� D� OD�

UHWURDOLPHQWDFLyQ�SRVLWLYD�HQWUH�HQWLGDGHV�H�LQYHVWLJDGRUHV�\�D�OD�GLVSRVLFLyQ�JHQHUDO�GH�UHDOL]DU

LQYHVWLJDFLyQ�pWLFD�\�GH�FDOLGDG��DO�H[LVWLU�PiV�REVWiFXORV�TXH�VLQHUJLD��

$QDOL]DU OD VLWXDFLyQ� DFWXDO� GH� ORV� FRPLWpV� GH� pWLFD� HQ� FXDQWR� D� IXQFLRQDPLHQWR��

LQVWUXPHQWRV�\�DFUHGLWDFLyQ��HV�XQD�HVWUDWHJLD�SDUD HYDOXDU�ORV DOFDQFHV�\�OtPLWHV�GH�OD�UHJXODFLyQ�
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HQ� ORV� SURFHVRV� ELRpWLFRV� DFWXDOHV� \� HQ HO� HMHUFLFLR� GH� LQYHVWLJDFLyQ�� $Vt� PLVPR� UHDILUPD� OD�

SUHSDUDFLyQ�TXH�SRVHHQ�ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG� SDUD�TXH�WRGRV�ORV�

HVWXGLRV�TXH�VH�KDQ�KHFKR VHDQ�WRPDGRV�HQ�FXHQWD��FRQ�VXV�SRWHQFLDOHV�ULHVJRV� HQ�HO�PDUFR�GH�

ORV�GHUHFKRV�KXPDQRV�\�OD�FRQVLGHUDFLyQ�GH�ORV�GDxRV�FRODWHUDOHV�

0HGLDQWH� HVWH� HVWXGLR� VH� SUHWHQGH� LQFHQWLYDU� D� ODV� HQWLGDGHV� TXH� WUDEDMDQ� HQ�

LQYHVWLJDFLyQ�HQ�VDOXG��D�FRKHVLRQDU��GiQGROH�YDORU�D�OD�FDOLGDG�GHO�WUDEDMR�GH�FDGD�FRPLWp�GH�pWLFD

TXH�HYDO~D�LQYHVWLJDFLyQ�HQ�VDOXG��(V�LPSRUWDQWH�UHFDOFDU�OD�LPSRUWDQFLD�GHO�DSR\R�DFDGpPLFR��HO�

FXDO��DFWXDOHPHQWH�QR�SXHGH�WUDEDMDU�VLQpUJLFDPHQWH�FRQ�OD�OHJLVODFLyQ��\D�TXH�HO�TXHKDFHU�GH�ORV�

FRPLWpV� HQ� HVWDV� LQVWLWXFLRQHV�� TXHGD� IXHUD� GHO� iPELWR� GH� DSOLFDFLyQ� GH� OD� QRUPDWLYD� GH�

LQYHVWLJDFLyQ�YLJHQWH��(VWH�WUDEDMR�SURSRQH�OD�VLQHUJLD�HQWUH�FDGD�FRPLWp�GH�pWLFD�SDUD�UHDOL]DU�HO��

WUDEDMR�GH�FDOLGDG��TXH�SXHGH�RIUHFHU�D�OD�FRPXQLGDG�FLHQWtILFD�HQ�HO�SDtV��\D�TXH�SHUPLWH��XQLILFDU�

FULWHULRV� GH� HYDOXDFLyQ�� HODERUDU� LQVWUXPHQWRV� HVWDQGDUL]DGRV�� DVHJXUDU� OD� FDOLGDG� GH� ODV�

UHYLVLRQHV�pWLFDV��KDFH�S~EOLFDPHQWH�FRQWDEOHV�\�WUD]DEOHV�ORV�HVWXGLRRV�TXH�VH�UHDOL]DQ��

(VWH�HV�XQ�DFHUFDPLHQWR�D� ODV�QHFHVLGDGHV�GH� OD� UHJXODFLyQ�VHJ~Q� OD�SHUVSHFWLYD�GH�

TXLHQHV�XWLOL]DQ�OD�QRUPDWLYD�DFWXDO��WRPDQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV�TXH�SUHVHQWD�DFWXDOPHQWH�

OD� LQYHVWLJDFLyQ� HQ� VDOXG�� TXH� VH� UHDOL]D� HQ�*XDWHPDOD�� (VWR� UHSUHVHQWD� XQ� EHQHILFLR� SDUD� HO��

GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�EDMR�HO�PDUFR�GH�OD�pWLFD�\�HO�DVHQWLPLHQWR�GH�ORV�LQYHVWLJDGRUHV�SDUD�

SUHVHQWDU�VXV�SURWRFRORV�DQWH�FRPLWpV�GH�pWLFD�UHJLVWUDGRV�

&� 3/$17($0,(172�'(/�352%/(0$

$� SHVDU� GH� OD� FUHFLHQWH� PRWLYDFLyQ� GH� ORV� LQYHVWLJDGRUHV� JXDWHPDOWHFRV SRU� UHDOL]DU�

LQYHVWLJDFLyQ� HQ� VDOXG�� SDUD� HO� EHQHILFLR� \� GHVDUUROOR� GHO� SDtV�� QR� H[LVWH� XQ� UHJLVWUR� QDFLRQDO�

FRPSOHWR�GH�WRGRV�ORV�HVWXGLRV�HQ�VDOXG�HQ�ORV�TXH�VH�UHDOL]DQ�LQWHUYHQFLRQHV��$Vt�PLVPR�H[LVWHQ�

FRPLWpV�TXH�UHYLVDQ�HVWXGLRV�UHODFLRQDGRV�D�OD�VDOXG��TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�OD�OHJLVODFLyQ�

\�SRU�OR�WDQWR�QR�SXHGHQ�UHJLUVH�EDMR�OD�PLVPD�HVWUXFWXUD�GH�HYDOXDFLyQ�TXH�VH�XWLOL]D�HQ XQ�HQVD\R�

FOtQLFR��3RU�OR�WDQWR� VH�SODQWHD�OD�VLJXLHQWH�SUHJXQWD�GH�LQYHVWLJDFLyQ��¢&XiOHV�VRQ�ORV�OtPLWHV�\�

DOFDQFHV�GH�OD�QRUPDWLYD�DFWXDO�GH�UHJXODFLyQ�GH�OD�LQYHVWLJDFLyQ FOtQLFD�HQ�KXPDQRV��TXH�H[LVWH�

HQ�*XDWHPDOD��SDUD�OD�HYDOXDFLyQ�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV"�

'� $/&$1&(6�<�/Ë0,7(6

0HGLDQWH� HO� SUHVHQWH WUDEDMR� GH� LQYHVWLJDFLyQ� VH� HYDOXy GH� IRUPD� FXDOL�FXDQWLWDWLYD OD

VLWXDFLyQ�DFWXDO�GH�OD�UHJXODFLyQ�\�QRUPDWLYD�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG HQ�*XDWHPDOD��D�WUDYpV�
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GH�OD�YLVLyQ�GH�ORV�HQWHV�TXH�YHODQ�SRU�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV��OD�VHJXULGDG�\�ELHQHVWDU�GH�

ORV�VXMHWRV�GH HVWXGLR��'H�HVWD�IRUPD�VH REWXYR LQIRUPDFLyQ�GH�OD�SHUFHSFLyQ�GH HQWLGDGHV�TXH�

HYDO~DQ� OD� pWLFD� GH� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� UHODFLRQDGD� D� OD� VDOXG� TXH� VH� UHDOL]D� HQ�

*XDWHPDOD�� $Vt� PLVPR� VH� ORJUy� UHFDEDU� LQIRUPDFLyQ� TXH� DSR\D OD� QHFHVLGDG� GH� UHDOL]DU� XQD�

UHYLVLyQ� HQ� OD� OHJLVODFLyQ� DFWXDO� UHVSHFWR HQVD\RV� FOtQLFRV� SDUD� OD� LQFOXVLyQ� GH� RWURV� WLSRV� GH�

LQYHVWLJDFLyQ� HQ� VDOXG� FRQ� HO� ILQ� GH� FRQVLGHUDU� WRGRV� ORV� ULHVJRV� TXH� SXHGH� FRQOOHYDU� OD�

LQYHVWLJDFLyQ�HQ�VDOXG HQ�WRGDV�VXV�UDPDV�

/RV�OtPLWHV�GHO�HVWXGLR�IXHURQ��OD�YROXQWDULHGDG�GH�ODV�SHUVRQDV�SDUD�OOHQDU�HO�FXHVWLRQDULR�

\� OD HVSHFLILFLGDG� GH� OD� LQIRUPDFLyQ� TXH� ORV� SDUWLFLSDQWHV� TXLVLHURQ� DSRUWDU�� /D� ORFDOL]DFLyQ GH�

LQVWLWXFLRQHV WDPELpQ� IXH� XQ� IDFWRU� OLPLWDQWH�� \D� TXH� DOJXQDV� QR� FRQWDEDQ� FRQ� PHGLRV� HQ�

IXQFLRQDPLHQWR�R�HQ�YLJHQFLD SDUD�FRQWDFWDUORV��HVWD�GLILFXOWDG�VH�YLR�UHSUHVHQWDGD�HQ�LQVWLWXFLRQHV�

IXHUD�GH�OD�UHJLyQ�PHWURSROLWDQD�GH�*XDWHPDOD $Vt�PLVPR��OD�VHOHFFLyQ GH�ODV LQVWLWXFLRQHV�D�LQFOXLU�

HQ�HO�HVWXGLR�VH�GLILFXOWy�FXDQGR�ODV�PLVPDV� QR�FRQWDEDQ�FRQ�XQ�UHSUHVHQWDQWH�TXH�FXPSOLHUD�FRQ�

ORV�FULWHULRV�GH�LQFOXVLyQ��GHELGR D�WUDQVLFLRQHV�R�SURFHVRV�LQWHUQRV�GH�VHOHFFLyQ�GH�SHUVRQDO��





ϭϭ

,,,� 0$5&2�7(Ï5,&2

$� ,19(67,*$&,Ï1�(1�6$/8'�

'HQWUR�GH� OD� LQYHVWLJDFLyQ�HQ�VDOXG��VH�GHVSUHQGH� OD�FDWHJRUtD�GH� LQYHVWLJDFLyQ�FOtQLFD��

(VWH� HV�XQ� WpUPLQR�TXH�VH�SXHGH�GHOLPLWDU� VHJ~Q� OD�GHVFULSFLyQ�GH�5REHUW� \�6X]DQH�)OHWFKHU�

��������HQ�XQ�HVWXGLR�GH�SHUVSHFWLYD�GH����DxRV�UHVSHFWR�D�LQYHVWLJDFLyQ�FOtQLFD�HQ�JHQHUDO� /D�

LQYHVWLJDFLyQ�FOtQLFD�HV�XQ�WLSR�GH�LQYHVWLJDFLyQ�TXH�GHEH�JHQHUDU�LQIRUPDFLyQ�SDUD�SURIHVLRQDOHV

GH� OD� VDOXG� FRQ� HO� ILQ� GH� LGHQWLILFDU� R� FUHDU� VROXFLRQHV� SDUD� VXV� SDFLHQWHV�� 'H�PRGR� TXH� ORV�

SURIHVLRQDOHV�GH�OD�VDOXG�SXHGDQ�UHVSDOGDU�VXV�GHFLVLRQHV�FRQ�LQIRUPDFLyQ�EDVDGD�HQ�HYLGHQFLD��

TXH� OH� DX[LOLH� D� UHVSRQGHU� D� ODV� VLJXLHQWHV� SUHJXQWDV� ���� ¢&XiO� HV OD� FRQGLFLyQ� PpGLFD� GHO�

SDFLHQWH"������¢4Xp�WDQ�FRP~Q�HV�VX�FRQGLFLyQ"����� ¢&XiOHV�VRQ�ODV�FDXVDV�GH�VX�FRQGLFLyQ"��

��� ¢&XiO�HV�HO�GLDJQyVWLFR�GHO�SDFLHQWH"����� ¢&XiO�HV�OD�UHODFLyQ�ULHVJR�EHQHILFLR�GHO�WUDWDPLHQWR"�

�)OHWFKHU�	�)OHWFKHU��������

)LJXUD ���0RGHOR�GH�FODVLILFDFLyQ�VHJ~Q�HO�GLVHxR�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]D�FRQ�
KXPDQRV�R�SREODFLRQHV�KXPDQDV

)XHQWH� $UJXHGDV������

$Vt�PLVPR��DILUPD�2OJD�$UJXHGDV��HQ�³(O�ÈQJXOR�GHO� LQYHVWLJDGRU��7LSRV�GH�GLVHxR�HQ�

HVWXGLRV�GH�LQYHVWLJDFLyQ�HQ�VDOXG´�������� 'HVGH�HO�SXQWR�GH�YLVWD�PHWRGROyJLFR�OD�LQYHVWLJDFLyQ�

TXH� VH� UHDOL]D� FRQ� KXPDQRV� R� SREODFLRQHV� KXPDQDV� VH� SXHGH� FODVLILFDU� VHJ~Q� VX� GLVHxR� GH�

LQYHVWLJDFLyQ�



ϭϮ

���&ODVLILFDFLyQ�VHJ~Q�GLVHxR�GH�LQYHVWLJDFLyQ��

D� (VWXGLRV�QR�LQWHUYHQFLRQDOHV�REVHUYDFLRQDOHV�

�� (VWXGLRV�GHVFULSWLYRV

(O� LQYHVWLJDGR� VH� OLPLWD� D� GHVFULELU� ORV� IHQyPHQRV� TXH� VH� FRQWHPSODQ� HQ� HO� HVWXGLR�

�$UJXHGDV���������

D� 5HSRUWH�GH�FDVR

6H�UHVXPH�\�VH�GLVFXWH�VHJ~Q�ODV�SXEOLFDFLRQHV�GH�FDVRV�FOtQLFRV��TXH�JHQHUDQ�LQWHUpV��

GH�XQ�JUXSR�UHGXFLGR�\�VHOHFFLRQDGR��HQ�XQ�SHUtRGR�GH WLHPSR�HVSHFtILFR��(VRV�HVWXGLRV��DO�VHU�

GHVFULSWLYRV�SXHGHQ�D\XGDU�D�JHQHUDU�KLSyWHVLV�HQ�HVWXGLRV�IXWXURV��(Q�JHQHUDO�QR�UHTXLHUHQ�GH�

DSUREDFLyQ�GH�FRPLWpV�GH�pWLFD��$UJXHGDV��������

E� 6HULHV�GH�FDVR

6RQ�UHSRUWHV�TXH�VH�UHDOL]DQ�DFHUFD�GHO SDFLHQWHV�FRQ�XQ�UHVXOWDGR�HQ�VX�HQIHUPHGDG�

TXH�JHQHUD�LQWHUpV��FDEH�PHQFLRQDU�TXH�QR�H[LVWHQ JUXSRV�GH�UHIHUHQFLD�FRQWURO�HQ�HVWH�WLSR�GH�

GLVHxR��*HRUJLD�8QLYHUVLW\���6H�EDVDQ�HQ�OD�GHVFULSFLyQ�GH�ORV�UHVXOWDGRV�TXH�JHQHUD�XQ�UHGXFLGR�

JUXSR� VHOHFFLRQDGR� GH� SDFLHQWHV�� &DEH� PHQFLRQDU� TXH� VRQ� HVWXGLRV� TXH� SRVHHQ� XQ� DOWR�

SRWHQFLDO�GH�VHVJR�\D�TXH�QR�HV�SRVLEOH�UHDOL]DU�XQD�PHGLFLyQ�VREUH�OD�LGLRVLQFUDVLD��$UJXHGDV��

������

F� (VWXGLRV�GH�LQFLGHQFLD��

&XDQWLILFDQ� OD� RFXUUHQFLD� GH� FDVRV� QXHYRV� GH� XQD� HQIHUPHGDG� HQ� XQ� SHUtRGR� \� XQD�

SREODFLyQ�HQ�ULHVJR�HVSHFtILFD��$UJXHGDV��������

G� (VWXGLRV�GH�SUHYDOHQFLD�

&XDQWLILFDQ�OD�SURSRUFLyQ�GH�LQGLYLGXRV�HQ�XQD�SREODFLyQ�FRQ�XQD�HQIHUPHGDG�R�FRQGLFLyQ�

HQ�XQ�SHUtRGR�GH�WLHPSR�HVSHFtILFR��$UJXHGDV��������

�� (VWXGLRV�DQDOtWLFRV��

(O�LQYHVWLJDGRU�FXHVWLRQD�H�LQGDJD�HQ�ODV�FDXVDV�GH�ORV�IHQyPHQRV�TXH�VH�FRQWHPSODQ�HQ�

HO�HVWXGLR��)OHWFKHU�	�)OHWFKHU��������
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D� &RKRUWH�SURVSHFWLYR��

6H�GD�VHJXLPLHQWR�D�VXMHWRV�TXH�SRVHHQ�XQD�FRQGLFLyQ�SDUWLFXODU�R� UHFLEHQ�XQ�

WUDWDPLHQWR�HVSHFtILFR�D�OR�ODUJR�GHO�WLHPSR�\�VH�FRPSDUD�FRQWUD�XQ�JUXSR�GH�UHIHUHQFLD�

TXH�QR�SRVHH�HVD�FRQGLFLyQ�SDUWLFXODU��1,&+65���������/RV�VXMHWRV�VH�HVWXGLDQ�D�OR�ODUJR�

GHO�WLHPSR�HYDOXDQGR�ODV�FDXVDV�KDFLD�ORV�HIHFWRV��

E� &RQWURO�GH�FDVR�UHWURVSHFWLYR��

6H�UHDOL]D�LQLFLDOPHQWH�OD�LGHQWLILFDFLyQ�GH�VXMHWRV�FRQ�XQD�HQIHUPHGDG�GH�LQWHUpV�

FRQWUD�XQ�JUXSR GH�UHIHUHQFLD�FRQWURO��6HJXLGR�GH�HVWR��VH�UHYLVD�OD�UHODFLyQ�GH�XQ�DWULEXWR�

FRQ� OD� HQIHUPHGDG�� SRU� PHGLR� GH� OD� FRPSDUDFLyQ� GH� ORV� VXMHWRV� HQIHUPRV� FRQWUD� ORV�

VXMHWRV�FRQWURO�UHVSHFWR�D�OD�IUHFXHQFLD�GH�HVH�DWULEXWR�HQ�FDGD�JUXSR� �1,&+65���������

(Q�ORV�HVWXGLRV�GH�FRQWURO�GH�FDVR��ORV�VXMHWRV�VH�HVWXGLDQ�GH�XQ�WLHPSR�KDFLD�DWUiV��HV�

GHFLU�GHVGH�ORV�HIHFWRV�KDFLD�ODV�SRVLEOHV�FDXVDV��(Q�OD�FtQLFD��VH�OHV�DGMXGLFD�HO�QRPEUH

GH� IRUPD UHWURVSHFWLYD�� VLQ� HPEDUJR� HVWH� WpUPLQR� QR� HV� H[DFWR� \D� TXH� QR� WRGRV� ORV�

HVWXGLRV�TXH�VH�HYDO~DQ�HQ�UHWURVSHFWLYD� �GH�VX FRQVHFXHQFLD�D�VXV�SRVLEOHV�FDXVDV���

GHVFULEH�FDVRV�R�JUXSRV�FRQWURO���)OHWFKHU�	�)OHWFKHU���������

F� ([SHULPHQWRV�QDWXUDOHV��

6RQ� VLWXDFLRQHV� SHFXOLDUHV� HQ� ODV� TXH� SRU� RFXUUHQFLD� GH� IHQyPHQRV� QDWXUDOHV�

�FOLPD��VXHOR��DJXD��HWF���R�DSOLFDFLyQ�GH�PHGLGDV�GH�VDOXG�S~EOLFD��VH�JHQHUDQ�FRQGLFLRQHV�

H[SHULPHQWDOHV� SDUD� XQD� SREODFLyQ�� TXH� SHUPLWHQ� FRPSDUDUOD� FRQ� RWUD�� TXH� QR� HVWi�

H[SXHVWD�D�OD�YDULDEOH�GH�LQWHUpV�\�HQ�OD�TXH HO�LQVWLJDGRU�QR�KD�HMHUFLGR�LQWHUYHQFLyQ�DOJXQD�

�$UJXHGDV��������

E� (VWXGLRV�QR�LQWHUYHQFLRQDOHV�H[SHULPHQWDOHV

�� (VWXGLRV�H[SHULPHQWDOHV

(YDO~DQ�HO�LPSDFWR�TXH�XQD�LQWHUYHQFLyQ�SXHGH�SURGXFLU��$UJXHGDV��������

D� (QVD\RV�FOtQLFRV�

6RQ�HVWXGLRV�H[SHULPHQWDOHV�TXH�WLHQHQ�FRPR�ILQ�HYDOXDU�OD�VHJXULGDG�\�OD�HILFDFLD�GH�

XQD� LQWHUYHQFLyQ� FOtQLFD�� 6RQ� HQVD\RV� FRQWURODGRV� FRQ� SREODFLRQHV� KRPRJpQHDV�

VHOHFFLRQDGDV�SDUD�DVHJXUDU�OD�YDOLGH]�GHO�WUDWDPLHQWR��$UJXHGDV���������8Q�HQVD\R�FOtQLFR�

VH�SXHGH�FRUUHU�SDUD�OD�FRPSDUDFLyQ�GH�HILFDFLD��FRQWUD�XQ�JUXSR�FRQWURO��GH��

x 'URJDV�R�SURGXFWRV�ELROyJLFRV
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x 'LVSRVLWLYRV�PpGLFRV

x 3URFHGLPLHQWRV�PpGLFR�TXLU~UJLFRV

�$UJXHGDV�������

/RV�HQVD\RV�FOtQLFRV�VH�FODVLILFDQ�HQ���IDVHV�GH�GHVDUUROOR�SDUD�PHGLFDPHQWRV�\�
XQD�IDVH�SUHFOtQLFD��

$� )DVH� SUHFOtQLFD�� XWLOL]D� XQD� SREODFLyQ� VHOHFFLRQDGD� GH� DQLPDOHV� SDUD� GHWHUPLQDU�

WR[LFLGDG�

%� )DVH�,��VH�UHDOL]DQ�HQ�YROXQWDULRV�VDQRV��������\�VH�HYDO~DQ�DVSHFWRV�GH�VHJXULGDG�\�

IDUPDFRFLQpWLFD�GHO�WUDWDPLHQWR�

&� )DVH� ,,�� VH� UHDOL]D� KDVWD� HQ� ����� SDFLHQWHV� HQIHUPRV�� HQ� XQ� JUXSR� FRQWURODGR� FRQ�

FDUDFWHUtVWLFDV�VHOHFFLRQDGDV��SDUD�HYDOXDU�IDUPDFRGLQDPLD�\�UHVSXHVWD�DO�WUDWDPLHQWR�

VHJ~Q�OD�GRVLV��

'� )DVH�,,,��VH�DQDOL]D�HO�WUDWDPLHQWR HQ�XQD�PXHVWUD�PD\RU�GH�SDFLHQWHV�HQIHUPRV�������

������HQ�GRQGH�VH�HYDO~D�HILFDFLD�GHO�WUDWDPLHQWR�\�VH�FRQILUPD�OD�VHJXULGDG�GHO�PLVPR�

(� )DVH�,9��HV�XQD�IDVH�SRVW�PHUFDGHR�GHO�IiUPDFR�HQ�GRQGH�VH�H[SRQH�D�OD�SREODFLyQ�

HQ� JHQHUDO� DO� WUDWDPLHQWR� \� VH� GHWHUPLQDQ� ORV� FDVRV� GH� LGLRVLQFUDVLD� \� UHDFFLRQHV�

DGYHUVDV���$UJXHGDV�������

3DUD�SURGXFWRV�ELROyJLFRV��FRPR�YDFXQDV��H[LVWHQ�WUHV IDVHV��

$� )DVH�,��VH�UHDOL]D�XQD�DSOLFDFLyQ�HQ�KDVWD�����YROXQWDULRV�

%� )DVH� ,,�� VH� HYDO~D� HILFDFLD� H� LQPXQRJHQLFLGDG��PHGLDQWH� OD� DSOLFDFLyQ� GHO� SURGXFWR�

ELROyJLFR�HQ�����D�����YROXQWDULRV�

&� )DVH� ,,,�� VH� UHDOL]DQ�HVWXGLRV PXOWLFpQWULFRV� GH�JUDQ� WDPDxR�HQ�GRQGH�VH�HYDO~D OD�

VHJXULGDG�\�OD�HILFDFLD�HQ�OD�SUHYHQFLyQ�GH�OD�HQIHUPHGDG�TXH�VH�HVWXGLD���$UJXHGDV��

�����

E� 0HWDQiOLVLV�

6H� UHDOL]D� XQ� DQiOLVLV� HVWDGtVWLFR� D� SDUWLU� GH� XQD� UHFRSLODFLyQ� GH� UHVXOWDGRV� GH�

HQVD\RV� FOtQLFRV� FRQ� FULWHULRV� GH� LQFOXVLyQ� KRPRJpQHRV�� (VWRV� HVWXGLRV� PHMRUDQ� OD�

VLJQLILFDQFLD�FOtQLFD�DO�REWHQHU�PD\RU�FDQWLGDG�GH�OD�SREODFLyQ�FRQ�YDULDEOHV�GH�HVWXGLR�

�$UJXHGDV�������

%� +,6725,$�'(�/26 &20,7e6�'(�e7,&$�(1�(/�081'2�

&RQ�HO�DYDQFH�GH�OD�WHFQRORJtD�HQ�ORV�SDtVHV�GHVDUUROODGRV�\�OD�QHFHVLGDG�GH�IRUWDOHFHU�OD�

VDOXG�GH�VX�SREODFLyQ��OD�LQYHVWLJDFLyQ�FOtQLFD�KD�WHQLGR�JUDQGHV�DYDQFHV�HQ�ODV�~OWLPDV�GpFDGDV��
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6LQ�HPEDUJR��JUDQ�FDQWLGDG�GH�HVWRV HVWXGLRV�XWLOL]DURQ�VXMHWRV�KXPDQRV�QR�YROXQWDULRV��SRU� OR�

TXH�IXH�QHFHVDULR�WRPDU�PHGLGDV�HIHFWLYDV�SDUD�JDUDQWL]DU�OD�DXWRQRPtD�GH�ORV�SDFLHQWHV�\�OD�pWLFD�

FRQ�TXH�VH�UHDOL]DQ�HVWRV�HVWXGLRV��

'XUDQWH�HO�SULPHU�WHUFLR�GHO�VLJOR�;;��$OHPDQLD�HUD�FRQVLGHUDGD�OD�PiV�DYDQ]DGD�HQ�HO�

PXQGR�HQ�FXDQWR�D�LQYHVWLJDFLyQ�HQ�VDOXG��3RU�OR�TXH� D�VX�YH]��\D�HPSH]DEDQ�D�GHVDUUROODUVH�

QRUPDV� \� UHJODPHQWRV� pWLFRV� SDUD� OD� SURWHFFLyQ� GH� ORV� VXMHWRV� GH� LQYHVWLJDFLyQ�� (Q� ������ HO�

JRELHUQR�GHO�5HLFK�3UXVLDQR�SURPXOJy XQD�VHULH�GH�QRUPDV�SDUD�OD�H[SHULPHQWDFLyQ�FRQ�KXPDQRV�

HQ� GRQGH� DSDUHFLHUDQ� QXHYDV� KHUUDPLHQWDV WHUDSpXWLFDV�� ODV� FXDOHV� IXHURQ� GHQRPLQDGDV�� HQ�

FRQMXQWR��FRPR�HO�FyGLJR�pWLFR�GH�%HUOtQ��$QWHULRU�D�HVWR��KDEtD�VXFHGLGR�\D��HO�FDVR�1HLVVHU��HQ�

GRQGH�$OEHUW�1HLVVHU LQRFXOy�HQ������D�SURVWLWXWDV��FRQ�VXHUR�VLItOLFR��3URYRFDQGR�HO�FRQWDJLR�GH�

OD�HQIHUPHGDG�D�UDt]�GH�VX�H[SHULPHQWR��6LHUUD���������

(Q�������HO�0LQLVWHULR�GH�,QWHULRU�GHO�5HLFK��GLFWy�ODV�³'LUHFWULFHV�SDUD�QXHYDV�WHUDSLDV�\�

H[SHULPHQWDFLyQ� HQ� KXPDQRV´� HQ� GRQGH� \D� VH� PHQFLRQDED� HO� FRQVHQWLPLHQWR� LQIRUPDGR�� OD�

SURKLELFLyQ�GH�H[SHULPHQWDFLyQ�FRQ�VXMHWRV PRULEXQGRV��QHFHVLWDGRV�HFRQyPLFRV�R�VRFLDOHV�� OD�

HYDOXDFLyQ� GHO� EDODQFH� ULHVJR�EHQHILFLR� \� OD� H[SHULPHQWDFLyQ� HQ� DQLPDOHV�� SUHYLD� D� OD�

H[SHULPHQWDFLyQ�FRQ�KXPDQRV��6LHUUD���������

(Q������FRQ�HO�OHYDQWDPLHQWR�GHO�3DUWLGR�1DFLRQDO�6RFLDOLVWD�$OHPiQ��16'$3��\�OD�OOHJDGD�

DO�SRGHU�GH�$GROI�+LWOHU��ODV�GLUHFWULFHV�\�GLVSRVLFLRQHV�IXQGDGDV�FRQ�DQWHULRULGDG��IXHURQ�RPLWLGDV�

HQ�VX�PD\RUtD��GH�PRGR�TXH ORV�VXMHWRV�TXH�SDUWLFLSDURQ�HQ�LQYHVWLJDFLRQHV�FLHQWtILFDV�GXUDQWH�HO�

SULPHU�SHUtRGR�GH�HVWH�PDQGDWR��VH�ULJLHURQ�~QLFDPHQWH�SRU�ORV�SULQFLSLRV�EiVLFRV�GH�UHVSHWR�D�

ORV�VXMHWRV�GH�HVWXGLR��6LHUUD��������

'HQWUR�GH�ODV�LQYHVWLJDFLRQHV�PHQFLRQDGDV�VH�GHVWDFD�HO�FDVR�GH�ORV�HVWXGLRV�UHDOL]DGRV�

HQ� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� (VWRV� HVWXGLRV� IXHURQ� OOHYDGRV� D� FDER� HQ� SHUVRQDV� TXH� VH�

HQFRQWUDEDQ� SULVLRQHUDV� HQ� FDPSRV� GH� FRQFHQWUDFLyQ�� /RV� HVWXGLRV� ELRPpGLFRV� UHDOL]DGRV� HQ�

KRPEUHV��PXMHUHV�\�QLxRV�QR�YROXQWDULRV�WHQtDQ�WUHV�REMHWLYRV��PHMRUDU�OD�VXSHUYLYHQFLD�GHO�HMpUFLWR�

DOHPiQ�IUHQWH�D�JDVHV��ERPEDV�LQFHQGLDULDV��UDGLDFLRQHV��FRQGLFLRQHV�DPELHQWDOHV�H[WUHPDV�HWF���

HMHUFLFLR� GH� QXHYDV� SUiFWLFDV� TXLU~UJLFDV� \� H[SHULPHQWDFLyQ� GH� QXHYRV� IiUPDFRV� \� OD�

GHPRVWUDFLyQ� GH� OD� KLSyWHVLV� QDFLRQDOVRFLDOLVWD�� $Vt�PLVPR� FDEH�PHQFLRQDU� TXH� VH� UHDOL]DURQ�

H[SHULPHQWRV�HQ�KXPDQRV�FRQ�HO�ILQ�GH�HVWXGLDU�HO�GHVDUUROOR�GH�KHULGDV�FRQ�DUPDV�GH�JXHUUD�H�

LQRFXODFLRQHV�SDUD�FRPSUREDU�HILFDFLD�GH�WUDWDPLHQWRV��6LHUUD��������

$O ILQDO�GH�OD�,,�*XHUUD�0XQGLDO� HQWUH�ORV�DxRV������\������ VXUJH�HO�MXLFLR�GH�1~UHPEHUJ�

HQ�HO�FXDO�VH�GHFODUy�FXOSDEOHV�D�PpGLFRV�\�GLUHFWRUHV�QD]LV�UHVSRQVDEOHV�GH�HVWRV�KHFKRV��/RV�
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PLVPRV��IXHURQ�DFXVDGRV�GH�FRPHWHU�ORV�GHOLWRV�GH DVHVLQDWR�\�WRUWXUD�EDMR�HO�PDQWR�GH�OD�FLHQFLD�

PpGLFD��3RVWHULRU�D�HVWH�MXLFLR���������ORV�PpGLFRV�/HR�$OH[DQGHU�\�$QGUHZ�,Y\�UHGDFWDQ�HO�FyGLJR�

GH� 1~UHPEHUJ�� QRUPDV� pWLFDV� DFHUFD� GH� OD� H[SHULPHQWDFLyQ� HQ� VHUHV� KXPDQRV�� (Q� HVWH� VH�

UHLYLQGLFD�OD�pWLFD�HQ�OD�LQYHVWLJDFLyQ�PpGLFD �2FDPSR���������(Q�HVWD�SULPHUD�QRUPDWLYD�VH�GLFWDQ�

GLH]�QRUPDV�EiVLFDV��

�� (O�FRQVHQWLPLHQWR�GHO�VXMHWR�HV�HVHQFLDO�

�� (O�H[SHULPHQWR�GHEH�VHU�WDO��TXH�FRQGX]FD�D�UHVXOWDGRV�SRVLWLYRV�SDUD�HO�ELHQ�GH�OD�VRFLHGDG��

LPSRVLEOH�GH�OOHYDUVH�D�FDER�SRU�RWURV�PpWRGRV�R�PHGLRV�GH�HVWXGLR�TXH�VHDQ�SRU�QDWXUDOH]D�

LPSURYLVDGRV�R�LQQHFHVDULRV�

�� (O�H[SHULPHQWR�GHEH�UHDOL]DUVH�\�EDVDUVH�HQ�ORV�UHVXOWDGRV�GH�OD�H[SHULPHQWDFLyQ�DQLPDO�\�HO�

FRQRFLPLHQWR� GH� OD� KLVWRULD� QDWXUDO� GH� OD� HQIHUPHGDG� R� GH� RWUD� HQ� HVWXGLR�� TXH� SHUPLWD�

DQWLFLSDU�ORV�UHVXOWDGRV�\�SRU�WDQWR��MXVWLILFDU�OD�UHDOL]DFLyQ�GHO�PLVPR�

�� (O�H[SHULPHQWR�GHEH�VHU�FRQGXFLGR�GH�WDO�PDQHUD�TXH�HYLWH�WRGD�OHVLyQ�R�VXIULPLHQWR�PHQWDO�

R�ItVLFR�LQQHFHVDULR�

�� 1R�GHEH�UHDOL]DUVH�XQ�H[SHULPHQWR�FXDQGR�KD\D�UD]RQHV D�SULRUL SDUD�SHQVDU�HQ�OD�SRVLELOLGDG�

GH� OHVLRQHV� PHQWDOHV�� R� TXH� LQFDSDFLWHQ� DO� VXMHWR�� H[FHSWR� TXL]i� HQ� DTXHOORV� GRQGH� ORV�

PpGLFRV�H�LQYHVWLJDGRUHV�WDPELpQ�VLUYHQ�FRPR�VXMHWRV�GH�H[SHULPHQWDFLyQ�

�� (O�JUDGR�GH�ULHVJR�GH�XQ�H[SHULPHQWR�QXQFD�GHEH�H[FHGHU�D�OD�LPSRUWDQFLD�GH OR�TXH�SUHWHQGH�

GHPRVWUDUVH�

�� 6H�GHEHQ�WRPDU WRGDV�ODV�SUHFDXFLRQHV�SDUD�SURWHJHU�D�ORV�VXMHWRV�GH�H[SHULPHQWDFLyQ��DXQ�

FRQWUD�OD�PiV�UHPRWD�SRVLELOLGDG�GH�OHVLyQ��LQFDSDFLGDG�R�PXHUWH�

�� (O� H[SHULPHQWR� VyOR� GHEH� UHDOL]DUVH� SRU� SHUVRQDV� DOWDPHQWH� FDSDFLWDGDV�� 6H� GHEH� H[LJLU�

VLHPSUH�HO�PD\RU� JUDGR�GH�KDELOLGDG�\� GH�FXLGDGR�D� WRGDV� ODV� SHUVRQDV�TXH� FRQGXFHQ�R�

SDUWLFLSDQ�HQ�WRGDV�ODV�IDVHV�GHO�PLVPR�

�� 'XUDQWH�HO�GHVDUUROOR�GHO�H[SHULPHQWR��HO�VXMHWR�SRGUi�SHGLU�TXH�VH�VXVSHQGD��VL�VH�VLHQWH�

DIHFWDGR�PHQWDO�R�ItVLFDPHQWH�SDUD�FRQWLQXDUOR�

���'XUDQWH�HO�GHVDUUROOR�GHO�H[SHULPHQWR�� ORV�FLHQWtILFRV�HQFDUJDGRV�GHEHQ�HVWDU�GLVSXHVWRV�D�

GDUOR�SRU�WHUPLQDGR�HQ�FXDOTXLHU�PRPHQWR��VL�FRQVLGHUDQ��HQ�HO�HMHUFLFLR�GH�VX�EXHQD�IH��GH�
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VX� JUDQ� SUHSDUDFLyQ� \� GH� VX� MXLFLR� VHUHQR�� YLUWXGHV� HQ� HOORV� PX\� HVSHUDGDV�� TXH� OD�

FRQWLQXDFLyQ�GHO�PLVPR�SXHGH��PX\�SRVLEOHPHQWH��UHVXOWDU�HQ�OHVLyQ��LQFDSDFLGDG�R�PXHUWH�

GHO�VXMHWR�HQ�H[SHULPHQWDFLyQ� �2FDPSR�������

$SDUHFLy�PiV�WDUGH��OD�GHFODUDFLyQ�GH�+HOVLQNL��&,206�\�OD�'HFODUDFLyQ�6REUH�%LRpWLFD�\�

'HUHFKRV�+XPDQRV�GH�OD�81(6&2��7RGDV�HVWDV�FRQIRUPDQ�XQ�FRPSHQGLR�GH�SULQFLSLRV�pWLFRV�

DSOLFDEOHV�SDUD�UHJODPHQWDU�OD�H[SHULPHQWDFLyQ�FRQ�VHUHV�KXPDQRV�D�QLYHO�LQWHUQDFLRQDO��/RODV�	�

4XH]DGD���������

/D� GHFODUDFLyQ� GH� +HOVLQNL� HV� HO� GRFXPHQWR� LQWHUQDFLRQDO�� GHVSXpV� GHO� FyGLJR� GH�

1~UHPEHUJ�� GH�PD\RU� LPSRUWDQFLD� VREUH� OD� UHJXODFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� VHUHV� KXPDQRV��

'HVGH�OD�SULPHUD�YHUVLyQ�GH�������HVWD�GHFODUDFLyQ�KD�VLGR�PRGLILFDGD�YDULDV�YHFHV��D�PRGR�GH�

JHQHUDU�FRQWHQLGR�TXH�SXHGD�JXLDU�D�PpGLFRV�\�FLHQWtILFRV�TXH�WUDEDMDQ�HQ�HVWXGLRV�FRQ�YROXQWDULRV�

KXPDQRV��0DQ]LQL���������

$� ILQDOHV� GH� ORV� ���V� HO� &,206�� XQD� RUJDQL]DFLyQ� LQWHUQDFLRQDO� QR� JXEHUQDPHQWDO�� HQ�

DVRFLDFLyQ�FRQ�OD�206��LQLFLD�VX�WUDEDMR�HQ�HO�HVWDEOHFLPLHQWR�GH�OD�pWLFD�HQ�OD�LQYHVWLJDFLyQ�HQ�

VDOXG��'H�HVWH�PRGR��SUHSDUDURQ�SDXWDV�SDUD�JXLDU� OD�FRQGXFWD�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG�HQ�

VHUHV KXPDQRV��(VWDV�SDXWDV�VH�HVWDEOHFHQ�D�SDUWLU�GH�OD�GHFODUDFLyQ�GH�+HOVLQNL��FRQ HO�ILQ�GH�

SRGHUODV�DSOLFDU�GH� IRUPD�HIHFWLYD��HVSHFLDOPHQWH�HQ�SDtVHV�HQ�GHVDUUROOR��$�PRGR�TXH� IXHUDQ�

FRQVLGHUDGDV� VXV� FLUFXQVWDQFLDV� VRFLRHFRQyPLFDV�� FDUHQFLD� GH� OH\HV� \� UHJXODFLRQHV� \� VXV�

GLVSRVLFLRQHV�HMHFXWLYDV�\�DGPLQLVWUDWLYDV��/RODV�	�4XH]DGD��������

(Q� ����� HO� UHVXOWDGR� GHO� WUDEDMR� GH� &,206�� VH� YLR� UHIOHMDGR� HQ� OD� SUHVHQWDFLyQ� GHO�

GRFXPHQWR��3DXWDV�eWLFDV�,QWHUQDFLRQDOHV�%LRPpGLFDV�(Q�6HUHV�+XPDQRV��&RQ�OD�DSDULFLyQ�GH�OD�

SDQGHPLD�GH�9,+�6,'$��VXUJLHURQ� WDPELpQ�SURSXHVWDV�SDUD�UHDOL]DU�HQVD\RV�D�JUDQ�HVFDOD��GH�

YDFXQDV�\�PHGLFDPHQWRV�SDUD�VX�WUDWDPLHQWR��$XQDGR�D�HVWR��ORV�UiSLGRV�DYDQFHV�HQ�OD�PHGLFLQD�

\�OD�ELRWHFQRORJtD�KLFLHURQ�VXUJLU�WHPDV�pWLFRV�QR�FRQVLGHUDGRV�GXUDQWH�OD�SULPHUD�SURSXHVWD�GH�

SDXWDV�UHDOL]DGD�SRU�&,206��3DUD�ILQDOHV�GH�ORV�DxRV�RFKHQWD��OD�GHFODUDFLyQ�GH�+HOVLQNL�KDEtD�

VLGR� UHYLVDGD�VLHWH� YHFHV�� SRU� OR� TXH�&,206�DVXPH�QXHYDPHQWH� OD� WDUHD�GH� UHYLVDU�HO� SULPHU

GRFXPHQWR� TXH� UHDOL]y� &RPR� UHVXOWDGR�� VXUJHQ� ODV� SDXWDV� SDUD� OD� UHYLVLyQ� pWLFD� GH� HVWXGLRV�

HSLGHPLROyJLFRV�������� \�3DXWDV�pWLFDV� LQWHUQDFLRQDOHV�SDUD� OD� LQYHVWLJDFLyQ�HQ�VDOXG�HQ�VHUHV�

KXPDQRV�HQ�������/RODV�	�4XH]DGD��������

3RVWHULRU�D�HVWDV�UHIRUPDV��VXUJHQ�WHPDV�pWLFRV�SDUD�ODV�TXH�QR�H[LVWLHUDQ�GLVSRVLFLRQHV�

HVSHFtILFDV�HQ�ODV�SDXWDV�GH�&,206��(VWRV�WHPDV�HUDQ�UHIHUHQWHV�D�HQVD\RV�FOtQLFRV�FRQWURODGRV�

FRQ SDWURFLQDGRUHV�H�LQYHVWLJDGRUHV�H[WUDQMHURV��HQ�SDtVHV�HQ�GHVDUUROOR��&RPR�VH�PHQFLRQD�FRQ�
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DQWHULRULGDG�HVWRV�HQVD\RV�SURSRUFLRQDQ�VROXFLRQHV�SDUD�OD�VDOXG�S~EOLFD�D�XQ�EDMR�FRVWR��SDUD�OR�

TXH�ORV�H[SHUWRV�DGRSWDURQ�SRVLFLRQHV�RSXHVWDV�DFHUFD�GHO�WHPD��/RODV�	�4XH]DGD��������

(O� WHPD� GH� GHEDWH� UDGLFDED� HQ� OD� QHFHVLGDG� GH� REWHQHU� VROXFLRQHV� GH� VDOXG� S~EOLFD�

WHFQROyJLFDPHQWH� DSURSLDGDV� \� GH XQ� FRVWR� DFFHVLEOH�� TXH� SXGLHUDQ� DIURQWDU� ORV� SDtVHV� PiV�

SREUHV��6H�FRQVLGHUy�IDOWR�GH�pWLFD�HO�HQVD\R�GH�LQWHUYHQFLRQHV�TXH�SRGtDQ�VHU�PHQRV�HIHFWLYDV�

HQ�SDtVHV�GH�EDMRV�UHFXUVRV� HQ�FRPSDUDFLyQ�FRQ�ODV�LQWHUYHQFLRQHV�TXH�VH�UHDOL]DUtDQ�HQ�SDtVHV�

FRQ�VLWXDFLRQHV�PiV�SULYLOHJLDGDV��/RODV�	�4XH]DGD���������

3RU� WDQWR�� SRU� UHJOD� JHQHUDO� VH� FRQVLGHUy� TXH� QR� GHEtDQ� UHFKD]DUVH� QLQJXQD� GH� ODV�

LQLFLDWLYDV�GH�LQYHVWLJDFLyQ�TXH�RIUHFLHUDQ�VROXFLRQHV�GH�VDOXG�S~EOLFD�DSURSLDGDV�SDUD�ORV�SDtVHV�

HQ�GHVDUUROOR��VLQ�HPEDUJR��GHEtD�VHU�DPSOLDPHQWH�FRQVLGHUDGR�HO�FRQWH[WR�GH�OD�LQYHVWLJDFLyQ�\�

ODV�GHFLVLRQHV�GHEHUtDQ�GH�WRPDUVH�ORFDOPHQWH��$Vt�PLVPR�GHEHUtD�HYLWDUVH��HO�SDWHUQDOLVPR�GH�

ORV�SDtVHV�ULFRV�KDFLD�ORV�PiV�SREUHV��&RPR�UHJOD�JHQHUDO��GHEHUtDQ�GH�HQWUHJDUVH�QRUPDV�FODUDV�

SDUD�OD�SURWHFFLyQ�GH�LQGLYLGXRV�\�SREODFLRQHV�YXOQHUDEOHV��/RODV�	�4XH]DGD��������

'H� LJXDO� IRUPD��VH�GHEDWLHURQ�RWURV�FRQIOLFWRV� LQKHUHQWHV� QR�pWLFRV� FRPR� OD� LQPLQHQWH�

H[SORWDFLyQ�GH�ORV�SDtVHV�PiV�ULFRV�KDFLD�ORV�PiV�SREUHV�\�OD�FDSDFLGDG GH�ORV�SDtVHV�PiV�ULFRV�

FRQ�XQD�LQGXVWULD�IDUPDFpXWLFD�SRGHURVD��(V�DVt�FRPR�VH�HVWDEOHFH� OD�H[LVWHQFLD�GH�SDXWDV�GH�

FRQIOLFWR�QR�UHVXHOWR�R�LPSRVLEOH�GH�UHVROYHU��)HUQDQGR�/RODV���

3DUD� HO� DxR������ VH� ORJUy� XQD� YHUVLyQ� FRQ� XQ� SUHiPEXOR� \� ��� SDXWDV�PRGLILFDGD� SRU�

H[SHUWRV�GH�$VLD��/DWLQRDPpULFD��(XURSD��ÈIULFD�\�(VWDGRV�8QLGRV��&RQ�HO�PLVPR�ILQ�LQLFLDO�GH�ODV�

SDXWDV� FUHDGDV� HQ� ������ GH� RULHQWDU� HVSHFLDOPHQWH� D� SDtVHV� HQ� GHVDUUROOR� HQ� OD� GHILQLFLyQ� GH�

SDXWDV� QDFLRQDOHV� VREUH� pWLFD� H� LQYHVWLJDFLyQ� HQ� VDOXG� HQ� OD� DSOLFDFLyQ� GH� HVWiQGDUHV� pWLFRV�

ORFDOPHQWH�\�HQ�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�SDUD�OD�HYDOXDFLyQ�pWLFD�GH�OD�LQYHVWLJDFLyQ�TXH�

VH�UHDOL]D�HQ�VHUHV�KXPDQRV�GHQWUR�GH�VXV�OtPLWHV�JHRJUiILFRV��/RODV�	�4XH]DGD��������

&� +,6725,$�'(�/26�&20,7e6�'(�e7,&$�(1�*8$7(0$/$

6HJ~Q� HO� 'U�� /HyQ� $UDQJR�� H[LVWtD� FLHUWD� LQTXLHWXG� SRU� SDUWH� GH� ODV� DXWRULGDGHV� \�

SURIHVLRQDOHV�SRU�LPSOHPHQWDU�XQD�UHJXODFLyQ�ORFDO��OR�TXH�KL]R TXH�VH�SXEOLFDUD�HO�5HJODPHQWR�

SDUD�HO�&RQWURO�6DQLWDULR�GH�ORV�0HGLFDPHQWRV�\�3URGXFWRV�$ILQHV��$FXHUGR�*XEHUQDWLYR���������

HQ�HO�TXH�VH�LQFOX\HURQ�~QLFDPHQWH�WUHV DUWtFXORV�UHIHUHQWHV�D�OD�LQYHVWLJDFLyQ�FOtQLFD��

$UWtFXOR���� 'H�ORV�HQVD\RV�FOtQLFRV��HQ�GRQGH�VH�GHILQH�HO�HQVD\R�FOtQLFR��
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³6H�HQWLHQGH�SRU�HQVD\R�FOtQLFR�WRGD�HYDOXDFLyQ�H[SHULPHQWDO�GH�XQD�VXEVWDQFLD�R�PHGLFDPHQWR�

D�WUDYpV�GH�VX�DGPLQLVWUDFLyQ�R�DSOLFDFLyQ�D�VHUHV�KXPDQRV´��$UDQJR��������

$UWtFXOR�����$XWRUL]DFLyQ�GH�HQVD\RV�FOtQLFRV�\�HVWXGLRV�GH�XWLOL]DFLyQ�GH�PHGLFDPHQWRV��

HQ�HO�FXDO�VH�QRPEUD�D�(/�'(3$57$0(172�OD�HQWLGDG�UHJXODWRULD�TXH�HVWDUi�D�FDUJR�GH�GLFKRV�

HQVD\RV�SDUD�VX�YDOLGH]��$UDQJR���������

$UWtFXOR�����'H�ORV�UHTXLVLWRV�SDUD�ORV�HQVD\RV�FOtQLFRV��(Q�GRQGH�VH�GHWDOODQ�ORV�UHTXLVLWRV�

\�SULPHUDV�QRUPDWLYDV�SDUD�HIHFWXDU�HQVD\RV�FOtQLFRV�HQ�*XDWHPDOD��$UDQJR��������

6LQ�HPEDUJR��HVWD�SULPHUD�QRUPDWLYD�SDUD� OOHYDU�DFDER�HQVD\RV�FOtQLFRV�HQ�HO�SDtV��QR�

FRQWHPSODED� ODV� H[LJHQFLDV� GH ODV� UHJXODFLRQHV� LQWHUQDFLRQDOHV�� SRU� OR� TXH� IXH� QHFHVDULR�

SURJUDPDU�UHXQLRQHV�FRQ�H[SHUWRV�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�\�HO�&ROHJLR�

GH�0pGLFRV�\�&LUXMDQRV�SDUD�FRQWLQXDU�FRQ�HO�GHVDUUROOR�GH�ODV�1RUPDWLYDV�SDUD�OD�SURWHFFLyQ�GH�

ORV�VXMHWRV�TXH�SDUWLFLSDUDQ�HQ�HQVD\RV�FOtQLFRV��$UDQJR��������

&RPR�UHVXOWDGR�GH�HVWR��XQ�JUXSR�GH�H[SHUWRV��HQWUH�HOORV�OD�/LFGD��(OL]DEHWK�3RVDGDV��

/LFGD��0DULEHO�&DVWLOOR \ HO�'U��/HyQ�$UDQJR��UHGDFWDQ�XQ�FRPSHQGLR�GH���QRUPDV�FRQ�UHODFLyQ�D�

ORV�FRPLWpV�GH�eWLFD�\�OD�LQYHVWLJDFLyQ�FOtQLFD�HQ�HO�SDtV �$UDQJR���������

(O���GH�RFWXEUH GH�������VH�SURPXOJD OD�SULPHUD�QRUPDWLYD�TXH�KDFH�PHQFLyQ�GH�FRPLWpV�

GH�pWLFD��/D�1RUPDWLYD��������³'HO�FRPLWp�GH�eWLFD�,QVWLWXFLRQDO´�QDFH�GHVGH�(O�'HSDUWDPHQWR�GH�

5HJXODFLyQ� \� &RQWURO� GH� 3URGXFWRV� )DUPDFpXWLFRV� \� $ILQHV� GHO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \�

$VLVWHQFLD� 6RFLDO� �8Ut]DU�� ������� (Q� HVWD VH� GHWDOOD� HO� REMHWLYR� GH� ORV� FRPLWpV� GH� pWLFD� HQ� OD�

LQYHVWLJDFLyQ�FOtQLFD�HQ�*XDWHPDOD�\�ODV�DFWLYLGDGHV�TXH�HVWRV GHEHQ FXPSOLU��3RVDGDV��$UDQJR��

	�&DVWLOOR��������

0iV� DGHODQWH�� HO� ��� GH� RFWXEUH� GH� ������ HQWUD� HQ� YLJHQFLD� OD� QRUPDWLYD� ���������

$FUHGLWDFLyQ�GHO�FRPLWp�GH�eWLFD ,QGHSHQGLHQWH��(Q�GRQGH�VH�GHWDOODQ�ORV�UHTXLVLWRV�\�DFFLRQHV�D�

WRPDU�SRU�SDUWH�GH�ORV�SURIHVLRQDOHV�TXH�GHVHHQ�FUHDU�XQ�FRPLWp�GH�pWLFD�LQGHSHQGLHQWH��$UDQJR��

&DVWLOOR�� 	� 3RVDGDV�� ������� $Vt� PLVPR�� VH� SURYHH� XQ� IRUPXODULR� SDUD� VX� LQVFULSFLyQ� DQWH� HO�

'HSDUWDPHQWR��063$6��������

(O����GH�DEULO�GH������VH�FUHD�WDPELpQ�OD�QRUPD�TXH�HQWUDUtD�HQ�YLJHQFLD�KDVWD�HO�VLJXLHQWH�

DxR��1RUPDWLYD����������5HDOL]DU�HVWXGLRV�FOtQLFRV��&DVWLOOR��3RVDGDV��	�$UDQJR� �������(Q�GRQGH�
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VH�FLWDQ� ORV�UHTXLVLWRV�SDUD�HMHFXWDU�XQ�HQVD\R�FOtQLFR�HQ�*XDWHPDOD�� OD�DXWRULGDG�UHJXODWRULD�D�

FDUJR�\�UHTXLVLWRV�JHQHUDOHV�UHIHUHQWHV�DO�HTXLSR�GH�LQYHVWLJDFLyQ��$UDQJR��������

(Q�VXFHVLyQ��HO����GH�RFWXEUH�GH������VH�FUHD�OD�SHQ~OWLPD�GH�ODV�QRUPDV�UHIHUHQWH�D�XQ�

UHTXLVLWR�HVHQFLDO�HQ�ORV�HQVD\RV�UHDOL]DGRV�HQ�KXPDQRV��/D�1RUPDWLYD����������&DVWLOOR��$UDQJR��

	�3RVDGDV���������(VWDEOHFHU�)RUPDWR�GH�3URWRFROR�SDUD�5HDOL]DU�(VWXGLRV�&OtQLFRV��(Q�HVWD��VH�

UHFDOFD�OD�LPSRUWDQFLD�GH�SUHVHQWDU�XQ�SURWRFROR��TXH�GHEH�VHU�DSUREDGR�SRU�OD�HQWLGDG�UHJXODWRULD��

SUHYLR�D�OD�HMHFXFLyQ�FXDOTXLHU�HQVD\R�FOtQLFR�HQ�HO�SDtV��FRQ�HO�ILQ�GH�SURWHJHU�D�ORV�YROXQWDULRV�GHO�

HVWXGLR��$UDQJR��������

/D�TXLQWD�QRUPD�VH�UHILHUH�D�OD�LQIRUPDFLyQ�TXH�VH�OHV GD�D�ORV�VXMHWRV�HQ�XQ�HVWXGLR�FOtQLFR�

HQ�HO�TXH�VH�KDFH�FRQVWDU�TXH�SDUWLFLSDQ�YROXQWDULDPHQWH��/D�QRUPDWLYD���������3RVDGDV��$UDQJR��

	� &DVWLOOR�� ������� (O� FRQVHQWLPLHQWR� ,QIRUPDGR�� KDFH� pQIDVLV� HQ� OD� REOLJDWRULHGDG� GH� HVWH�

GRFXPHQWR�DQWHV�GH SURFHGHU�FRQ�HO�HVWXGLR FOtQLFR��$UDQJR��������

(VWH�FRPSHQGLR�GH�QRUPDV�IXH�SXEOLFDGR�HQ�XQ�~QLFR�GRFXPHQWR�TXH�VH�WLWXOy�³1RUPDWLYDV�

GH�(VWXGLRV�FOtQLFRV��1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�GH�UHJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�

)DUPDFpXWLFRV�\�$ILQHV�´�\�IXH�ILUPDGR�SRU�OD�/LFGD��(OL]DEHWK�GH�3RVDGDV��-HIH�GHO�'HSDUWDPHQWR�

GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��FRQ�HO�YLVWR�EXHQR�GHO�'U��5XEpQ�

*RQ]iOH]�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HJXODFLyQ��9LJLODQFLD�\�&RQWURO�GH�OD�6DOXG��$UDQJR��������

(Q� HVWD� pSRFD� ORV� HVWXGLRV� FOtQLFRV� VH� HQFRQWUDEDQ� EDMR� HO� FDUJR� GH� OD� /LFGD�� ,QJULG�

0DUWtQH] \� ODV� QRUPDV� DQWHULRUPHQWH� PHQFLRQDGDV�� DEULHURQ� OD� EUHFKD� SDUD� OD� IRUPDFLyQ� GH�

FRPLWpV�GH�pWLFD�HQ�*XDWHPDOD��FRPR�HQWHV� UHJLVWUDGRV�\� UHJXODGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

�8Ut]DU���������

(Q������VH� OOHYD�D�FDER� OD� UHDFUHGLWDFLyQ GH� ORV�FRPLWpV�GH�pWLFD�SRU� OD�/LFGD� 0DULEHO�

0XxR]��6H�UHDOL]DURQ�YLVLWDV�D�ORV�VLWLRV�GH�LQYHVWLJDFLyQ�\�VH�HODERUy�XQ�IRUPDWR�FRP~Q�GH�YLVLWD�

�8Ut]DU��������

&RQ�HO�YROXPHQ�FUHFLHQWH�GH�HVWXGLRV�FOtQLFRV�TXH�VH�UHDOL]DEDQ�HQ�*XDWHPDOD��VH�GHWHFWy�

OD�QHFHVLGDG�GH�DFWXDOL]DU�HO�GRFXPHQWR�GH�QRUPDWLYDV�VREUH�HQVD\RV�FOtQLFRV��3RU�OR�TXH�VH�LQLFLy�

HVWH� SURFHVR�� D� ILQ� GH� IRUWDOHFHU� \�PHMRUDU� OD� IRUPD�HQ� TXH� VH� UHJXODEDQ�GLFKRV� HVWXGLRV��$Vt�

PLVPR��VH�UHGDFWD HO�DFXHUGR�PLQLVWHULDO�63������������FRQ�HO�FXDO�VH�FRQVWLWX\H�OD�&RPLVLyQ�SDUD�

OD� HYDOXDFLyQ� GH� HQVD\RV� FOtQLFRV�� FRPR� HQWH� HQFDUJDGR� GH� HYDOXDU� \� DSUREDU� WDQWR� HQVD\RV�

FOtQLFRV�FRPR�FRPLWpV�GH�pWLFD��$UDQJR���������
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(Q�������UHSUHVHQWDQWHV�GH�FRPLWpV�GH�pWLFD��XQD�FRPLVLyQ�QRPEUDGD�SRU�OD�DVRFLDFLyQ�

GH�PHGLFLQD�LQWHUQD�\�HO�SURJUDPD�QDFLRQDO�GH�OD�FRPSHWLWLYLGDG��VH�UH~QHQ�SDUD�HPLWLU�HO�$FXHUGR�

PLQLVWHULDO�63�0�����������8Ut]DU���������1RUPDWLYD�SDUD�OD�5HJXODFLyQ�GH�(QVD\RV�&OtQLFRV�HQ�

+XPDQRV� �8UL]DU� HW DO��� ������� &RQ� YLJHQFLD� DFWXDO�� (VWH� 'RFXPHQWR� FRQVWD� GH� �� FDStWXORV��

GHGLFDGRV�D�ODV�DFFLRQHV��UHTXLVLWRV��REMHWLYRV�\�UHVSRQVDELOLGDGHV�GH�ORV�DFWRUHV�SULQFLSDOHV�GH

ORV�HQVD\RV�FOtQLFRV�HQ�*XDWHPDOD�GLVSXHVWRV�GH�OD�VLJXLHQWH�IRUPD��

&DStWXOR�,�± 'LVSRVLFLRQHV�*HQHUDOHV��GHILQLFLRQHV�

&DStWXOR�,,�± 3URWHFFLyQ�GH�ORV�VXMHWRV�GH�LQYHVWLJDFLyQ

&DStWXOR�,,,�± &RQVHQWLPLHQWR�LQIRUPDGR

&DStWXOR�,9�± &RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ�

&DStWXOR�9�± 5HTXLVLWRV�GH�ORV�(QVD\RV�&OtQLFRV�

&DStWXOR�9,�� 9LJLODQFLD�GH�OD�6HJXULGDG�

&DStWXOR�9,,�± 'LVSRVLFLRQHV�)LQDOHV�\�7UDQVLWRULDV

�8UL]DU�HW DO���������

)LQDOPHQWH�� HQ� HO� DxR� ������ VXUJH� OD� QRUPDWLYD� WpFQLFD� 1R�� ��� 5HJXODFLyQ� GH� OD�

LQYHVWLJDFLyQ� FOtQLFD� HQ� +XPDQRV�� (Q� GRQGH� VH� GHWDOOD� H[FOXVLYDPHQWH� ORV� UHTXLVLWRV� \�

GLVSRVLFLRQHV�D�WRPDU�SDUD�UHDOL]DU�HVWXGLRV�FOtQLFRV�HQ�KXPDQRV�HQ�*XDWHPDOD��5HFLQRV���������

'H�OD�PDQR�GH�ODV�QRUPDWLYDV��VH�FUHy�XQ�FXUVR�WDOOHU�HQ�%XHQDV�3UiFWLFDV�&OtQLFDV��HO�FXDO�

SRVWHULRUPHQWH�� VH� OOHYy� D� FDER� SRU� LQLFLDWLYDV� SULYDGDV�� (O� FUHFLHQWH� Q~PHUR� GH� LQYHVWLJDFLyQ�

FOtQLFD�JHQHUy�OD�QHFHVLGDG�GH�FUHDU�XQ�FXHUSR�FROHJLDGR�FRQIRUPDGR�SRU�H[SHUWRV�\�DFWRUHV�GH�OD�

LQYHVWLJDFLyQ� FOtQLFD� TXH� LQFOX\HUD� LQYHVWLJDGRUHV�� WpFQLFRV GH� DSR\R�� FRRUGLQDGRUHV� GH�

LQYHVWLJDFLyQ�\�PLHPEURV�GH�FRPLWpV�GH�pWLFD�TXH�WUDEDMDVHQ�HQ�HO�SDtV��$Vt�VXUJH��OD�$VRFLDFLyQ�

GH� ,QYHVWLJDFLyQ�&OtQLFD� GH�*XDWHPDOD� �$,&,*�� IXQGDGD�H� LQVFULWD� HQ� HO�&ROHJLR� GH�PpGLFRV� \

&LUXMDQRV�HO��� GH�DEULO�GH�������$UDQJR��������

/D�$,&,*�WLHQH�FRPR�REMHWLYR�IRPHQWDU�HO�FRQRFLPLHQWR�GH�ODV�EXHQDV�SUiFWLFDV�FOtQLFDV��

SURIHVLRQDOHV�\�pWLFDV�HQ�HO�iPELWR�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�HQ�*XDWHPDOD��DVt�FRPR�YLJLODU�HO�

UHVSHWR�GH�ORV�SULQFLSLRV�pWLFRV�SRU�SDUWH�GH�WRGRV�ORV�DFWRUHV�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�D�PRGR�

GH�QR DQWHSRQHU�ORV�EHQHILFLRV�HFRQyPLFRV�R�OD�SROLWL]DFLyQ�GH�OD�FRQGXFFLyQ�GH�HQVD\RV�FOtQLFRV�

�$UDQJR��������
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'� (67$'2�$&78$/�'(�/26�&20,7e6�'(�e7,&$�(1�*8$7(0$/$�

���5HTXLVLWRV�JHQHUDOHV�SDUD�IRUPDU�XQ�&RPLWp�GH�eWLFD HQ�,QYHVWLJDFLyQ SDUD�OD�UHYLVLyQ�\�
DSUREDFLyQ�GH�SURWRFRORV�GH�HQVD\RV�FOtQLFRV�

6HJ~Q�HO�&DStWXOR�,9�GHO�$FXHUGR�PLQLVWHULDO�63�0�����������5HVSHFWR�D�OD�DFUHGLWDFLyQ

ORV� FRPLWpV� GH� pWLFD� GHEHQ� VHU� DFUHGLWDGRV� SRU� HO� 'HSDUWDPHQWR� GH� 5HJXODFLyQ� \� &RQWURO� GH�

3URGXFWRV� )DUPDFpXWLFRV� \� $ILQHV�� /D� &RPLVLyQ� SDUD� OD� HYDOXDFLyQ� GH� HQVD\RV� FOtQLFRV� HV�

HQFDUJDGD�GH�OD�FRRUGLQDFLyQ�\�HVWDEOHFLPLHQWR�GH�FULWHULRV�FRPXQHV�SDUD�OD�DFUHGLWDFLyQ�GH�ORV�

FRPLWpV��8UL]DU�HW DO���������

/RV�FRPLWpV�GHEHQ�HVWDU�FRQIRUPDGRV SRU�XQ�PtQLPR�GH�VLHWH�PLHPEURV \�SRU�OR�PHQRV�

FLQFR�GH�HOORV�GHEHQ�WHQHU�H[SHULHQFLD�HQ�pWLFD�\�GLVHxR�HQ�LQYHVWLJDFLyQ� (Q�FDVR�GH�QR�HVWDU�EDMR�

XQD�LQVWLWXFLyQ��GHEHQ�GHPRVWUDU�TXH�FXHQWDQ�FRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�IXQFLRQDU��8UL]DU�

HW DO���������

���,QWHJUDFLyQ�GHO�FRPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ��DUWtFXOR����63�0���������

���� 3RU� OR� PHQRV� FLQFR�� GHEHQ� WHQHU� H[SHULHQFLD� HQ� pWLFD� \� GLVHxR� HQ�

LQYHVWLJDFLyQ

���� 3RU�OR�PHQRV�XQR�GHEH�VHU�DMHQR�D�OD�SURIHVLyQ�HQ�VDOXG�R�D�OD�FRPXQLGDG���

FLHQWtILFD

���� 3RU� OR�PHQRV�XQR� QR� GHEH�SHUWHQHFHU� D� OD� LQVWLWXFLyQ� FOtQLFD� S~EOLFD� R�

SULYDGD�D�OD�TXH�SHUWHQHFH�HO�FRPLWp��

���� (Q� FDVR� GH� HQVD\RV� FRPXQLWDULRV� VH� GHEH� LQWHJUDU� D� XQ� JUXSR�

UHSUHVHQWDQWH� GH� OD� FRPXQLGDG� GXUDQWH� HO� WLHPSR� HQ� TXH� VH� UHDOLFH� HO�

HQVD\R

���� 'HEH�KDEHU�UHSUHVHQWDFLyQ�GH�JpQHUR�HQWUH�ORV�FRPLWpV�

���� /RV�LQWHJUDQWHV�GHO�FRPLWp�QR�GHEHQ�WHQHU�LQWHUHVHV�ILQDQFLHURV�R�GH�RWUR�

WLSR�FRQ�OD�LQGXVWULD�IDUPDFpXWLFD���8UL]DU�HW DO���������

���(YDOXDFLyQ�GH�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��$UWtFXOR����63�0����������

�� 6ROLFLWXG�SRU�HVFULWR� ILUPDGD�\�VHOODGD�SRU�HO� SUHVLGHQWH�GHO�FRPLWp�� GLULJLGD�D�/$�

&20,6,Ï1�� FRQVLJQDQGR� HO� QRPEUH�� GLUHFFLyQ� \� WHOpIRQR�GHO� FRPLWp� GH� pWLFD HQ�

LQYHVWLJDFLyQ�

�� 3DUD�FDGD�XQR�GH�ORV�PLHPEURV�TXH�LQWHJUDQ�HO�FRPLWp�GHEH�DGMXQWDUVH��

���� )RWRFRSLD�GH�OD�FpGXOD GH�YHFLQGDG�
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���� )RWRFRSLD�GH�&XUULFXOXP�9LWDH��HVSHFLILFDQGR�DFWLYLGDGHV�FLHQWtILFDV UHDOL]DGDV \�GH�

SUR\HFFLyQ�VRFLDO�

���� &RQVWDQFLD�GH�FROHJLDGR�DFWLYR�YLJHQWH��FXDQGR�DSOLTXH�

���� )RUPDFLyQ�HQ�HO�WHPD�GH�pWLFD�HQ�,QYHVWLJDFLyQ�

���� &RQVWDQFLD�GH�SDUWLFLSDFLyQ�HQ�FXUVRV�\�RWUDV�DFWLYLGDGHV�UHODFLRQDGDV D�OD�pWLFD HQ�

LQYHVWLJDFLyQ�

�� /RV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�HVWDEOHFLGRV�EDMR�OD�DXWRULGDG�DGPLQLVWUDWLYD�

GH� XQD� LQVWLWXFLyQ�� \D� VHD� S~EOLFD� R� SULYDGD�� GHEHQ� WHQHU� XQD� FRQVWDQFLD� GH� OD�

GLUHFFLyQ�GH�HVWD�

�� &RSLD�GHO�UHJODPHQWR�TXH�UHJLUi�HO�IXQFLRQDPLHQWR�GHO�FRPLWp

�� /LEUR� GH� DFWDV� X� KRMDV� LQGLYLGXDOHV� SDUD� VHU� DXWRUL]DGDV� \� VHOODGDV SRU� /$�

&20,6,Ï1���8UL]DU�HW DO���������

6HJ~Q�HO�DUWtFXOR���� /$�&20,6,21�UHDOL]DUi�XQD�LQVSHFFLyQ�ORFDWLYD�FRQ�HO�ILQ�GH�

YHULILFDU� TXH� VH� FXHQWD� FRQ� OD� LQIUDHVWUXFWXUD� GH� VRSRUWH� QHFHVDULD� SDUD� OD� IXQFLyQ� GHO�

FRPLWp��8UL]DU�HW DO���������

�� &RPLWpV�GH�pWLFD�UHJLVWUDGRV�

6HJ~Q�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�GH�*XDWHPDOD��VHLV HQWLGDGHV�TXH�UHDOL]DQ�

LQYHVWLJDFLyQ� �S~EOLFD� \� SULYDGD��� FXHQWDQ� FRQ� XQ� FRPLWp� GH� pWLFD� DFUHGLWDGR SRU� /D�

&RPLVLyQ� GHO� 'HSDUWDPHQWR GH� )DUPDFRYLJLODQFLD� \� UHJLVWUDGR� RILFLDOPHQWH� SRU� HO�

0LQLVWHULR�GH�6DOXG�3~EOLFD�GH�*XDWHPDOD�

x &RPLWp� GH� eWLFD� HQ� ,QYHVWLJDFLyQ� GH� OD� )DFXOWDG� GH� 0HGLFLQD�� 8QLYHUVLGDG�

)UDQFLVFR�0DUURTXtQ��+RVSLWDO�8QLYHUVLWDULR�(VSHUDQ]D�

x &RPLWp�GH�eWLFD�,QGHSHQGLHQWH�HQ�,QYHVWLJDFLyQ�/DWLQ�(WKLFV

x &RPLWp�GH�eWLFD�,QGHSHQGLHQWH�HQ�,QYHVWLJDFLyQ�=XJXHPH

x &RPLWp�GH�eWLFD�HQ�,QYHVWLJDFLyQ�+RVSLWDO�6DQ�-XDQ�GH�'LRV�

x &RPLWp�GH�eWLFD�,QGHSHQGLHQWH�+RVSLWDO�5RRVHYHOW

�063$6��V� I��

�� &RPLWp�1DFLRQDO�GH�eWLFD�

(O����GH�DEULO�GH������VH�SURPXOJD�HO�$FXHUGR�0LQLVWHULDO���������� &UHDFLyQ�

GHO�&RPLWp�GH�eWLFD�1DFLRQDO��HQ�HO�FXDO�HO�063$6�DFXHUGD�FUHDU�&RPLWp�1DFLRQDO�GH�eWLFD�

HQ�6DOXG�FRPR�HO�yUJDQR�GH�HVWUXFWXUD�WpFQLFR�DGPLQLVWUDWLYD��UHVSRQVDEOH�GH�HVWDEOHFHU��

SULRUL]DU��GLULJLU��FRRUGLQDU��QRUPDU�\�SURPRYHU�ORV�GLYHUVRV�SURFHVRV�UHODFLRQDGRV�FRQ�ORV�

DVSHFWRV�pWLFRV�GH�WRGDV�ODV�LQVWDQFLDV GHO�VHFWRU�VDOXG��FRQ�HQIRTXH�LQWHUGLVFLSOLQDULR�H�
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LQWHULQVWLWXFLRQDO�SDUD�OD�E~VTXHGD�GH�VROXFLRQHV�YLDEOHV�GH�ORV�SUREOHPDV�HQ�HO�SURFHVR�

pWLFR�GH�OD�VDOXG �81(6&2��������

(Q�HVWH�VH�HVWDEOHFH�OD�LQWHJUDFLyQ�GHO�FRPLWp��RUJDQL]DFLyQ�\�iPELWR�GH�DSOLFDFLyQ��

(O &RPLWp�1DFLRQDO�GH�eWLFD�HQ�6DOXG� WLHQH�XQ� iPELWR�GH�DSOLFDFLyQ�HQ�HO� WHUULWRULR�GH�

*XDWHPDOD�� FRQIRUPDGR� SRU� PLHPEURV� FRQ� XQ� FDUJR� DG� KRQRUHP�� UHVSRQVDEOHV� GHO�

FXPSOLPLHQWR� \� DSOLFDFLyQ� GH� ODV� SDXWDV� GH� HYDOXDFLyQ pWLFD� HQ� ORV� SURWRFRORV� GH�

LQYHVWLJDFLyQ� UHODFLRQDGD�D�DFFLRQHV�H� LQWHUDFFLRQHV�FRQ� OD�VDOXG� LQGLYLGXDO� \� FROHFWLYD

�81(6&2�������

(Q� ������ ORV� LQWHJUDQWHV� GHO� &RPLWp� 1DFLRQDO� GH� eWLFD� HODERUDQ� XQD� QRUPDWLYD�

LQWHUQD��$FXHUGR�0LQLVWHULDO����������1RUPDWLYD�,QWHUQD�GHO�&RPLWp�1DFLRQDO�GH�eWLFD�HQ�

6DOXG��GH�DFXHUGR�D�ORV�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�GH�FUHDFLyQ�GHO�&RPLWp�1DFLRQDO�GH�

eWLFD�GH�������OD�FXDO�ULJH�VX�IXQFLRQDPLHQWR�\�OD�DSOLFDFLyQ�GH�GLVSRVLFLRQHV�VXVWHQWDGDV�

HQ�SDXWDV�pWLFDV�SDUD�OD�LQYHVWLJDFLyQ�FRQ�VXMHWRV�KXPDQRV��(VWD�QRUPDWLYD�FXPSOH�FRQ�

HO�ILQ�GH�SDXWDU�UHJODV�FODUDV�SDUD�OD�DFWXDFLyQ�GH�ORV�LQWHJUDQWHV�GHO�&RPLWp�1DFLRQDO�GH�

eWLFD �81(6&2��������
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,9� 0$5&2�0(72'2/Ï*,&2

$� 2EMHWLYRV

�� *HQHUDOHV

D� $QDOL]DU ORV�OtPLWHV�\�DOFDQFHV�GH�OD�QRUPDWLYD�DFWXDO�GH�UHJXODFLyQ�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�

HQ�KXPDQRV�TXH�H[LVWH�HQ�*XDWHPDOD�

E� *HQHUDU LQIRUPDFLyQ�VREUH�HO�HVWDWXV�\�ODV�QHFHVLGDGHV��HQ�FXDQWR�D�UHJXODFLyQ�ELRpWLFD� GH�ODV�

LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG�WDQWR�GHO�VHFWRU DFDGpPLFR� FRPR�GHO�VHFWRU

SULYDGR�

�� (VSHFtILFRV�

D� (YLGHQFLDU ORV�REVWiFXORV�TXH�HQFXHQWUDQ�ORV�PLHPEURV�GH�FRPLWpV�GH�pWLFD GH�LQYHVWLJDFLyQ�

HQ� VDOXG� DO� UHJLUVH� SRU� OD� UHJXODFLyQ� GH� OD� LQYHVWLJDFLyQ� FOtQLFD� HQ� KXPDQRV� YLJHQWH� GH�

*XDWHPDOD

E� 3URSRQHU SXQWRV� GH� SDUWLGD� HVHQFLDOHV� SDUD� OD� TXH� HQ� XQ� IXWXUR� OD� QRUPDWLYD� LQFOX\D� D� ORV�

FRPLWpV�GH�pWLFD�TXH�YHODQ�SRU�ORV�GHUHFKRV�\�HO�ELHQHVWDU�GH�ORV�KXPDQRV�TXH�SDUWLFLSDQ�HQ�

WRGD�LQYHVWLJDFLyQ�HQ�VDOXG

%� 3REODFLyQ

/D�SREODFLyQ�GH�HVWXGLR�VH�FRQIRUPy SRU�SHUVRQDV�TXH�WLHQHQ�HO�URO�GH�DGPLQLVWUDFLyQ

GHO� FRPLWp� GH� pWLFD� \�R� SHUVRQDV� TXH� DVXPDQ� HO� URO� GH� DGPLQLVWUDGRUHV� GH� LQVWLWXFLRQHV R�

IDFXOWDGHV��HQ�HO�FDVR�GH�QR�SRVHHU�XQ�FRPLWp�GH�pWLFD�SDUD�OD�UHYLVLyQ�GH�SURWRFRORV��GHQWUR�GH�

HQWLGDGHV� TXH� UHDOL]DQ� LQYHVWLJDFLyQ� HQ� VDOXG� HQ� *XDWHPDOD�� 'HQWUR� GH OD� SREODFLyQ� VH�

FRQVLGHUDURQ�FRPLWpV�GH�pWLFD�DFUHGLWDGRV�DQWH�HO�0LQLVWHULR�GH�6DOXG 3~EOLFD�\�$VLVWHQFLD�6RFLDO��

LQVWLWXFLRQHV�R�FHQWURV�GH�LQYHVWLJDFLyQ�HVWDWDOHV��LQVWLWXFLRQHV�GH VHUYLFLRV�FLHQWtILFRV SULYDGRV��

OD�XQLYHUVLGDG�GHO�(VWDGR��VH�WRPDURQ�HQ�FXHQWD�ORV�FHQWURV�UHJLRQDOHV�RULHQWH��RFFLGHQWH��VXU�\�

QRUWH�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��\�XQLYHUVLGDGHV�SULYDGDV �$QH[R�����

�� (OHFFLyQ�GH�OD�SREODFLyQ��

6H� WRPDURQ� HQ� FXHQWD�� ORV� FRPLWpV� GH� pWLFD� DFUHGLWDGRV� DQWH HO�0LQLVWHULR� GH� 6DOXG�

3~EOLFD� \� $VLVWHQFLD� 6RFLDO� GH� *XDWHPDOD�� FRPLWpV� GH� pWLFD� TXH� IXQFLRQDQ� HQ LQVWLWXFLRQHV�

DFDGpPLFDV�S~EOLFDV�\�SULYDGDV��FRPLWpV�GH�pWLFD�LQGHSHQGLHQWHV��'LUHFFLyQ�GH�FHQWURV�S~EOLFRV�\�

SULYDGRV� TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG��'LUHFFLyQ�\�'HFDQDWXUD�GH�)DFXOWDGHV�GH�FLHQFLDV�
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GH�OD�VDOXG�\�FLHQFLDV�VRFLDOHV�GH�8QLYHUVLGDGHV�S~EOLFDV�\�SULYDGDV��(Q�WRWDO��VH�ORFDOL]DURQ ��

FHQWURV� H� LQVWLWXFLRQHV� TXH� SRGUtDQ� HVWDU JHQHUDQGR� HVWXGLRV� HQ� VDOXG� HQ� *XDWHPDOD� /DV�

LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV VH� LGHQWLILFDURQ D� SDUWLU� GH� OD� *XtD� ,EHURDPHULFDQD� GH� OD�

$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&LHQFLD��&REDU��V� I���

�� &ULWHULRV�GH�LQFOXVLyQ��

D� 3HUVRQDV�TXH�DGPLQLVWUDQ�XQ�FRPLWp�GH�pWLFD� LQVWLWXFLRQDO�R�LQGHSHQGLHQWH� S~EOLFR�R�

SULYDGR

E� $GPLQLVWUDGRUHV�GH�FRPLWpV�GH�pWLFD�

F� 'LUHFWRUHV�\�R�'HFDQRV�GH�)DFXOWDGHV�GH�&LHQFLDV�GH�OD�6DOXG�

G� 3HUVRQDV�HQFDUJDGDV�GH�HYDOXDU LQYHVWLJDFLRQHV�HQ�VDOXG HQ�VXV�LQVWLWXFLRQHV

H� 3HUVRQDV�TXH�DFHSWHQ�YROXQWDULDPHQWH�SDUWLFLSDU�HQ�HO�HVWXGLR�\�OOHQDU�HO�FXHVWLRQDULR

�� &ULWHULRV�GH�H[FOXVLyQ��

D� 3HUVRQDV�TXH�QR�WLHQHQ�FRQRFLPLHQWR�GH�ORV�PpWRGRV�\�R�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�

GH�LQYHVWLJDFLyQ�HQ�VDOXG�GH�VX�LQVWLWXFLyQ

E� 3HUVRQDV�TXH�QR�GHVHDQ�SDUWLFLSDU�HQ�HO�HVWXGLR

&� 0XHVWUD

1R�DSOLFD��'DGR�TXH��GH�XQ�WRWDO�GH����LQVWLWXFLRQHV�VH�FRQWy�FRQ�XQD�SDUWLFLSDFLyQ�GH����

SHUVRQDV��SDUD�HVWH�HVWXGLR�QR�VH�GHOLPLWy�XQD�PXHVWUD� (Q�HVWH�HVWXGLR��VH�UHDOL]y�XQ�FHQVR�GH�

OD�SREODFLyQ GH�LQWHUpV�

(VWH�FHQVR�HV�XQ�LPSRUWDQWH�DFHUFDPLHQWR��SDUD�YHULILFDU�OD�QRFLyQ GH�TXLHQHV�WUDEDMDQ�

HQ�HO� WHPD��GHELGR�D�TXH�DEDUFD��H[SHUWRV�TXH�SDUWLFLSDQ�DFWLYDPHQWH�HQ�FRPLWpV�GH�pWLFD�TXH�

IXQFLRQDQ HQ� HO� SDtV�� LQVWLWXFLRQHV� TXH� UHFLEHQ� IRQGRV� JXEHUQDPHQWDOHV� SDUD� HO� GHVDUUROOR� GH�

LQYHVWLJDFLyQ� HQ� VDOXG�� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� TXH� SXEOLFDQ� R� KDQ� SXEOLFDGR�

UHFLHQWHPHQWH�HVWXGLRV�HQ�VDOXG�FRQ�VHGH�HQ�*XDWHPDOD�\�)DFXOWDGHV�GH�HVWXGLRV�6XSHULRUHV�GH�

OD�8QLYHUVLGDG�(VWDWDO�\�WUHV�8QLYHUVLGDGHV�3ULYDGDV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�DSOLFDGD�HQ�VDOXG��

([SHUWRV� HQ� LQYHVWLJDFLyQ� GHQWUR� GH� FDGD LQVWLWXFLyQ� GH� OD� SREODFLyQ�� UHVROYLHURQ� HO�

FXHVWLRQDULR� GH� HVWH� HVWXGLR�� FXPSOLHQGR FRQ� ORV� FULWHULRV� GH� LQFOXVLyQ \� DFHSWDQGR� SDUWLFLSDU�

YROXQWDULDPHQWH HQ�HO�HVWXGLR� (VWH�SURFHVR�VH�OOHYy D�FDER�KDVWD�UHFRSLODU�HO�Q~PHUR�GH HQFXHVWDV�

PHQFLRQDGDV�DQWHULRUPHQWH�
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'� ,QVWUXPHQWRV

/D�LQVWUXPHQWDFLyQ��FRQVWy�GH XQ�FXHVWLRQDULR�VHPLHVWUXFWXUDGR��HO�FXDO�IXH YDOLGDGR HQ�

HVWH�PLVPR�HVWXGLR FRQ� OD� SDUWLFLSDFLyQ� GH�PLHPEURV� GH� FRPLWpV� GH� pWLFD� GH� LQVWLWXFLRQHV� GHO�

H[WUDQMHUR��(VWH IXH�GLVHxDGR \�GHVDUUROODGR�SDUD�HVWH�HVWXGLR�\�IXH�YDOLGDGR�PHVHV�SUHYLRV�D�VX�

LPSOHPHQWDFLyQ�HQ�OD�PXHVWUD�VHOHFFLRQDGD��$QH[R�����

(O�LQVWUXPHQWR�VH�FRQVWUX\y�HQ�VX�PD\RUtD��FRQ SUHJXQWDV�GH�ILOWUR�\�VHOHFFLyQ�P~OWLSOH�\�

IXH�GHVDUUROODGR FRQ EDVH�D�JXtDV�UHODFLRQDGDV�D�LQYHVWLJDFLyQ�\ GHVDUUROOR�HQ�/DWLQRDPpULFD�GH�

OD�81(6&2��)XHURQ�DJUHJDGDV�SUHJXQWDV�UHODFLRQDGDV�D�ORV�UHTXLVLWRV�GH�UHJLVWUR�GH�FRPLWpV�GH�

pWLFD�VHJ~Q�OD�OHJLVODFLyQ�DFWXDO�\�SUHJXQWDV�TXH� UHFDEDEDQ LQIRUPDFLyQ�DGPLQLVWUDWLYD�VREUH�HO�

WLSR��OD�FDQWLGDG�\�ORV�PpWRGRV�GH HYDOXDFLyQ�TXH�XWLOL]DQ�ORV�FRPLWpV�GH�pWLFD�HQ�ODV�LQVWLWXFLRQHV�

TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG��

(O� FXHVWLRQDULR FRQWHQtD �� SUHJXQWDV�� GH� ODV� FXDOHV�� FXDWUR� HUDQ� SUHJXQWDV� GH� ILOWUR�

GLHFLVpLV HUDQ SUHJXQWDV� GH� VHOHFFLyQ� P~OWLSOH� \� GRFH SUHJXQWDV DELHUWDV �$QH[R� � ��� (O�

FXHVWLRQDULR SHUPLWLy�DQDOL]DU� ORV� OtPLWHV� \�DOFDQFHV�GH� OD�QRUPDWLYD�DFWXDO� GH� UHJXODFLyQ�GH� OD�

LQYHVWLJDFLyQ�FOtQLFD�HQ�KXPDQRV�TXH�H[LVWH�HQ�*XDWHPDOD� 6H�UHDOL]y�XQ�DQiOLVLV�FXDOL�FXDQWLWDWLYR

VREUH� HO� HVWDWXV� \� ODV� QHFHVLGDGHV� GH� ORV� FRPLWpV� GH� pWLFD� HQ� LQYHVWLJDFLyQ� WDQWR� GHO� VHFWRU�

DFDGpPLFR FRPR�GH�ORV�VHFWRUHV�JXEHUQDPHQWDO�\�SULYDGR��

$QWHV�GH�OOHYDU�D�FDER�HO�FXHVWLRQDULR��DO�FRQWDFWDU�D�ODV�LQVWLWXFLRQHV�VHOHFFLRQDGDV��VH�

LQIRUPy�VREUH�OD�LQYHVWLJDFLyQ�\�ORV�FULWHULRV GH�LQFOXVLyQ��SDUD�TXH�IXHUD�UHIHULGD�OD�SHUVRQD�TXH�

FXPSOLHUD� FRQ� ORV� PLVPRV� VL� ODV� SHUVRQDV R� ODV� LQVWLWXFLRQHV QR� SDUWLFLSDEDQ SRU� TXp� QR� OR�

GHVHDEDQ� VH�DQRWDED�~QLFDPHQWH�1R GHVHD�SDUWLFLSDU�R�OD�UD]yQ SRU� OD�TXH�QR�SDUWLFLSy�HQ�HO�

HVWXGLR��

(Q�XQ�IRUPDWR�GH�UHJLVWUR �$QH[R�����VH�FRORFDURQ� ODV�LQVWLWXFLRQHV�WRPDGDV�HQ�FXHQWD

SDUD SDUWLFLSDU�� D� ODV� FXDOHV�VH� OHV� FRQWDFWy�SHUVRQDOPHQWH��SRU� YtD� WHOHIyQLFD� R�SRU�PHGLR�GH�

FRUUHR�HOHFWUyQLFR�SDUD�VROLFLWDU�VX�SDUWLFLSDFLyQ��(Q OD�SULPHUD�SUHJXQWD�GHO�FXHVWLRQDULR�VH� OHV�

VROLFLWDED� D� ORV� SDUWLFLSDQWHV� TXH� FRORFDUDQ� OD� LQVWLWXFLyQ� D� OD� TXH� SHUWHQHFtDQ� \� HO� FDUJR� TXH�

GHVHPSHxDEDQ� HQ� OD� LQVWLWXFLyQ�� FRQ� OD� ILQDOLGDG� GH OOHYDU� XQ� FRQWURO� GH� ODV� LQVWLWXFLRQHV� TXH�

DFFHGLHURQ� D� SDUWLFLSDU�� VLQ� HPEDUJR�� HVWD� LQIRUPDFLyQ� VH�PDQHMy� GH� IRUPD� FRQILGHQFLDO� SDUD�

SURWHJHU�OD�LGHQWLGDG�GH�ORV�VXMHWRV�YROXQWDULRV�

(O�FXHVWLRQDULR \�ORV�FXDGURV QR WHQtDQ GDWRV�TXH�LGHQWLILFDUDQ D�ODV�SHUVRQDV�FRQWDFWDGDV��

TXH� HQWUDURQ DO� FXHVWLRQDULR� R� TXH� OR� UHVSRQGLHURQ� ~QLFDPHQWH� VH� XWLOL]DURQ� SDUD� FDOFXODU� OD�
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FDQWLGDG�GH�SDUWLFLSDQWHV�WRWDOHV��FDEH�PHQFLRQDU�TXH�DOJXQDV�HQWLGDGHV�SUHILULHURQ�SDUWLFLSDU�HQ�

HO�FXHVWLRQDULR�VLQ�VHU�LGHQWLILFDGDV�

�� 9DOLGDFLyQ�GHO�LQVWUXPHQWR�

(O�FXHVWLRQDULR IXH XQ LQVWUXPHQWR�YDOLGDGR�HQ�HVWH�PLVPR�HVWXGLR�GRV�PHVHV�DQWHV�GH�VX�

DSOLFDFLyQ� HQ� OD�PXHVWUD�� &RQ� HO� ILQ� GH HYLWDU� OD� FRQWDPLQDFLyQ� GH� OD�PXHVWUD�� VH� UHDOL]y� XQD�

YDOLGDFLyQ�PHGLDQWH HO�MXLFLR�GH�H[SHUWRV��HQ�OD�TXH�SDUWLFLSDURQ�PLHPEURV�GH�FRPLWpV GH�pWLFD�HQ�

LQYHVWLJDFLyQ� ELRPpGLFD� GH� XQLYHUVLGDGHV� GH� &HQWURDPpULFD� \� XQ� PLHPEUR� GH� OD� )DFXOWDG� GH�

&LHQFLDV 6RFLDOHV�OD�8QLYHUVLGDG�GHO�9DOOH�GH�*XDWHPDOD��

3DUD�VX�YDOLGDFLyQ��HO�FXHVWLRQDULR VH�DSOLFy D�FLQFR VXMHWRV�GH�IRUPD�YROXQWDULD�\�DQyQLPD�

6H DQDOL]y�FDGD�XQD�GH�ODV�SUHJXQWDV��HOLPLQDQGR�\ PRGLILFDQGR�ODV�SUHJXQWDV�TXH�QR�DSRUWDURQ�

LQIRUPDFLyQ�FRQILDEOH�

8QD� OLPLWDQWH�GH� OD� YDOLGDFLyQ� IXH�TXH� ORV�H[SHUWRV�� QR�FRQRFtDQ�D� IRQGR� OD� UHJXODFLyQ�

JXDWHPDOWHFD�� SRU� OR� TXH� HQ� HVDV� SUHJXQWDV� ~QLFDPHQWH VH� HYDOXDURQ� HQ� FXDQWR� D� VLQWD[LV� \�

FRPSUHVLyQ��

D� 'HVFULSFLyQ�GHO�SURFHVR�GH�YDOLGDFLyQ�GHO LQVWUXPHQWR

3DUD� OD�HYDOXDFLyQ��VH�HODERUy�XQ�FXHVWLRQDULR� LQLFLDO��FRQ�SUHJXQWDV�TXH�H[SORUDEDQ�HO�

HVWDWXV�GH�ORV�FRPLWpV�GH�pWLFD�HQ�ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG��$QH[R���

��� FRQ� HO� ILQ� GH� GHWHUPLQDU� ODV� SRVLEOHV� EUHFKDV� TXH�SRGUtDQ�H[LVWLU� HQ� OD� QRUPDWLYD� DFWXDO� GH�

HQVD\RV�FOtQLFRV��6H�DSOLFy�HO�MXLFLR�GH�H[SHUWRV�SDUD�TXH�HVWRV�KLFLHUDQ�XQD�YDORUDFLyQ HVSHFtILFD�

\�GHWDOODGD VREUH�FDGD XQD�GH� ODV�SUHJXQWDV�TXH�FRPSRQtDQ�GLFKR�FXHVWLRQDULR��DVt�FRPR�XQD�

YDORUDFLyQ�JHQHUDO�VREUH�FRPSUHQVLyQ�\�FRQWH[WR��(Q�UHODFLyQ�FRQ�ORV�tWHPV��ORV�H[SHUWRV�YDORUDURQ�

FXDOLWDWLYDPHQWH�VX�JUDGR�GH�SUHFLVLyQ�UHVSHFWR�D�OD�UHVSXHVWD�HVSHUDGD�\�GH�DGHFXDFLyQ�D�SDUWLU�

GH�VX�IRUPXODFLyQ�VLQWiFWLFD�

/D� ILQDOLGDG� HUD� REWHQHU� XQD� YDOLGDFLyQ� GH� FRQWHQLGR� FX\RV� REMHWLYRV� IXHURQ� DQDOL]DU� \�

YDORUDU�OD�XWLOLGDG�GH�ODV�SUHJXQWDV�\�ORV�ILOWURV�GHO�FXHVWLRQDULR��DVt�FRPR�FRPSUREDU�VL�ORV�tWHPV�

VHOHFFLRQDGRV�ORJUDEDQ�FXEULU�WRGDV�ODV�FDWHJRUtDV�R�GHVFULSWRUHV�TXH�VH�GHVHDED�DQDOL]DU�\�TXH�

OXHJR�� GHPDUFDUtDQ OD� SHUVSHFWLYD� DFWXDO� GH� ORV� FRPLWpV� GH� pWLFD� HQ� LQYHVWLJDFLyQ� FRQ� VXMHWRV�

KXPDQRV�HQ�*XDWHPDOD��

&RPR� FULWHULR� GH� VHOHFFLyQ�� VH� RSWy� SRU� XQ� JUXSR� GH� FLQFR� H[SHUWRV� FRPR� IXHQWH� GH�

LQIRUPDFLyQ��FX\D�WUD\HFWRULD�VH�FDUDFWHUL]D�SRU�XQD�ODUJD�H[SHULHQFLD�HQ�OD�LQYHVWLJDFLyQ HQ�VDOXG



Ϯϵ

HQ�&HQWURDPpULFD� TXH�UHSUHVHQWDED�D�XQ�VHFWRU�GH LQYHVWLJDFLyQ�HQ�VDOXG�\�FLHQFLDV VRFLDOHV PX\�

VLPLODU�DO�GH�*XDWHPDOD��&RPR�PRGDOLGDG�GH�HYDOXDFLyQ�VH�SUHILULy�OD�LQGLYLGXDO��D�WUDYpV�GH�XQ�

FXHVWLRQDULR�HQ� OtQHD TXH�FDGD�XQR�GH ORV�H[SHUWRV GHEtD�UHVSRQGHU��VLQ�PDQWHQHU�XQ�FRQWDFWR�

HQWUH�HOORV�

(O�FXHVWLRQDULR�GHVWLQDGR�D�VHU�VRPHWLGR�DO�MXLFLR�GH�H[SHUWRV�VH�HODERUy�D�WUDYpV�GH�XQD�

VHULH�GH�IDVHV�TXH�VH�GHVFULEHQ�EUHYHPHQWH�D�FRQWLQXDFLyQ��

(Q�OD�SULPHUD�IDVH��VH�UHGDFWy�XQ�FXHVWLRQDULR�LQLFLDO��XVDQGR�FRPR�UHIHUHQFLD HO�LQIRUPH�

³6LVWHPDV�QDFLRQDOHV�GH�LQYHVWLJDFLyQ�SDUD�OD�VDOXG�HQ�$PpULFD�/DWLQD��XQD�UHYLVLyQ�GH����SDtVHV´�

GH�OD�UHYLVWD�SDQDPHULFDQD�GH�VDOXG�S~EOLFD��$OJHU��%HFHUUD��.HQQHG\��0DUWLQHOOL��	�&XHUYR���������

OD�JXtD�SDUD�GHVDUUROOR�GH�HQFXHVWDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��GLULJLGD�D�ORV�SDtVHV�TXH�LQLFLDQ�

VXV�PHGLFLRQHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO��81(6&2�8,6������� \�ORV�UHTXLVLWRV�

GH�OD�OHJLVODFLyQ�*XDWHPDOWHFD�DFWXDO�VREUH�HQVD\RV�FOtQLFRV��6H�DJUHJDURQ�WDPELpQ��SUHJXQWDV�

UHODFLRQDGDV�D�ORV�UHTXLVLWRV�GH�UHJLVWUR�GH�FRPLWpV�GH�pWLFD�TXH�VROLFLWD�OD�$XWRULGDG�UHJXODWRULD�

GH�*XDWHPDOD�\�VHJ~Q�OD�OHJLVODFLyQ�DFWXDO�\�SUHJXQWDV�H[SORUDWRULDV�VREUH�OD�DGPLQLVWUDFLyQ�\�ORV�

PpWRGRV� GH� HYDOXDFLyQ� GH� TXH� XWLOL]DQ� ORV FRPLWpV� GH� pWLFD� HQ� ODV� LQVWLWXFLRQHV� TXH� UHDOL]DQ�

LQYHVWLJDFLyQ�HQ�VDOXG��

/D�VHJXQGD�IDVH�HVWXYR�GHGLFDGD�D�OD�QHJRFLDFLyQ��HODERUDFLyQ�\�UHGDFFLyQ�GHO�FRQWHQLGR�

GHO�FXHVWLRQDULR��GH�VXV�FDWHJRUtDV� ILOWURV H� tWHPV��3DUD�HOOR�VH�SURFHGLy��D�PRGLILFDU�HO�SULPHU�

FXHVWLRQDULR� VHJ~Q� ORV� FRPHQWDULRV� GH� OD� WHUQD� HYDOXDGRUD� GHO� SURWRFROR� GH� LQYHVWLJDFLyQ��

/LFHQFLDGD�,QJULG�0DUWtQH]��/LFHQFLDGD�5HQDWD�0HQGL]iEDO�\�HO�'U��5RODQGR�/ySH]��/D�PRGLILFDFLyQ�

IXH�GH WLSR�VLQWiFWLFD \�GH�FRQWHQLGR��VH�HOLPLQDURQ�SUHJXQWDV�TXH�SXGLHUDQ�JHQHUDU�FRQIXVLyQ��VH�

UHIRUPXODURQ�ORV�tWHPV�TXH�JHQHUDEDQ UHVSXHVWDV�VLPLODUHV \ VH�PRGLILFDURQ ORV�ILOWURV�PHGLDQWH�

HO�DQiOLVLV�GH�FDVRV�HVSHFtILFRV�TXH�SXGLHUDQ�HQWUDU�DO�FXHVWLRQDULR��

(Q�OD�~OWLPD�IDVH��OD�YHUVLyQ�ILQDO�GHO�FXHVWLRQDULR�VH�VRPHWLy�DO� MXLFLR�GH�FLQFR�H[SHUWRV�

SDUD�REWHQHU�OD�FRQYDOLGDFLyQ�GH�ODV�SUHJXQWDV�\�FRPSUREDU�VL�ODV�PLVPDV�JHQHUDEDQ�UHVXOWDGRV�

UHSHWLWLYRV��FRQIXVLyQ��VL�IDOWDEDQ�SUHJXQWDV�TXH�JHQHUDUDQ�UHVXOWDGRV�TXH�VH�H[SOLFDUDQ�GH�PHMRU�

PDQHUD�R�VHOHFFLRQDU�tWHPV QR�JHQHUDEDQ�VXILFLHQWH�LQIRUPDFLyQ�SDUD�VHU�HOLPLQDGRV�

�� $SOLFDFLyQ�

(O�FXHVWLRQDULR VH UHDOL]y�SRU PHGLR�GH�OD�SODWDIRUPD�GLJLWDO�GH�HYDOXDFLyQ�(YDO	*R��6H�HQYLy�

XQD�GHVFULSFLyQ�GHWDOODGD�GHO�FXHVWLRQDULR�\�XQ�HQODFH GH�DFFHVR�TXH�UHGLULJtD�D�ORV�SDUWLFLSDQWHV��

(O�HQODFH IXH HQYLDGR�SRU�FRUUHR�HOHFWUyQLFR�D�ODV�SHUVRQDV�TXH�DFFHGLHUDQ�SDUWLFLSDU�FRQILUPDQGR�



ϯϬ

\D� VHD� SRU� YtD� WHOHIyQLFD R� FRUUHR� HOHFWUyQLFR�� 6H� WXYR� HO� DSR\R� RSHUDFLRQDO� GH� XQD�

FRLQYHVWLJDGRUD��FRQ�OD�FXDO�VH�DERUGy D�DOJXQRV�SDUWLFLSDQWHV�SHUVRQDOPHQWH��

$� WRGDV� ODV�SHUVRQDV VHOHFFLRQDGDV�SDUD�SDUWLFLSDU�HQ�HO�FXHVWLRQDULR��VH� OHV�HQYLy�XQ�

FRUUHR� FRQ� LQIRUPDFLyQ� GHWDOODGD� GH� OD� LQYHVWLJDFLyQ� ORV� REMHWLYRV� GH� HVWD \� ORV� FULWHULRV� GH�

LQFOXVLyQ��$Vt�PLVPR�VH�OHV�LQYLWy�GH�IRUPD�FRUGLDO�\�UHVSHWXRVD�SDUD SDUWLFLSDU GH�IRUPD�YROXQWDULD

HQ�HO�HVWXGLR�VL�VH�HQFRQWUDED�GHQWUR�GH�VXV�SRVLELOLGDGHV� \�VL� WHQtDQ HO� WLHPSR�QHFHVDULR�SDUD�

FRODERUDU��

6L� ODV�SHUVRQDV�QR�GHVHDEDQ�SDUWLFLSDU��VH� OHV�DJUDGHFtD VX�WLHPSR�\�VH�DQRWDED HQ� OD�

WDEOD�GH�7DEXODFLyQ�GH�VXMHWRV�H[FOXLGRV�GHO�HVWXGLR��$QH[R�����1R�GHVHD�SDUWLFLSDU R�VH�DQRWDED�

OD� UD]yQ�SRU� OD�FXDO�QR�SDUWLFLSDUtDQ�HQ�HO�HVWXGLR� �FXDQGR�DSOLFDED���6L� ODV�SHUVRQDV�DFFHGtDQ

YROXQWDULDPHQWH�D�UHDOL]DU�HO�FXHVWLRQDULR��VH�HYDOXDED VL�FXPSOtDQ FRQ�FDGD�XQR�GH�ORV�FULWHULRV�

GH�LQFOXVLyQ�H[FOXVLyQ��6L�ORV�VXMHWRV�SRGtDQ�VHU�LQFOXLGRV�HQ�HO�HVWXGLR��DO�LQJUHVDU�DO�FXHVWLRQDULR�

VH� OHV�SUHVHQWDED�HO�FRQVHQWLPLHQWR� LQIRUPDGR �$QH[R����� \�HQ�FDVR�GH�DFFHGHU�SDUWLFLSDU��DO�

SUHVLRQDU�HO�ERWyQ�VLJXLHQWH��LQJUHVDEDQ�DO�FXHVWLRQDULR�

(O� FXHVWLRQDULR VH� OOHYy�D� FDER YLUWXDOPHQWH�GH� IRUPD� LQGLYLGXDO�� VLQ� WHQHU� FRQWDFWR� ORV�

SDUWLFLSDQWHV��7DPELpQ VH�OHV�SURSRUFLRQy�XQ�Q~PHUR�WHOHIyQLFR�\�XQ�FRUUHR�SDUD�UHVROYHU�FXDOTXLHU�

GXGD�R�FRPHQWDU�FXDOTXLHU LQFRQYHQLHQWH�TXH�VXUJLHUD�GHO�FXHVWLRQDULR��$�ORV�SDUWLFLSDQWHV�D�ORV�

FXDOHV�VH�OHV�UHDOL]y�HO�FXHVWLRQDULR�SHUVRQDOPHQWH��VH�OHV�DERUGy�GH�IRUPD�FRUGLDO�H[SOLFiQGROHV�

ORV�REMHWLYRV�GHO�HVWXGLR�\�VH�OHV�VROLFLWy�VX�SDUWLFLSDFLyQ��TXH�UHDOL]DUtDQ�GH�IRUPD�YROXQWDULD��$�

HOORV VH�OHV�HQWUHJy HO�FXHVWLRQDULR�GH�IRUPD�GLJLWDO�HQ�XQ�LSDG�R�GH�IRUPD�LPSUHVD�\�VH�OHV�GLR�HO�

WLHPSR� SDUD� UHVROYHUOR�� HVWDQGR� SUHVHQWH� OD� LQYHVWLJDGRUD� R� OD� FRLQYHVWLJDGRUD� SDUD� UHVROYHU�

FXDOTXLHU�GXGD���

/RV�GDWRV�REWHQLGRV�IXHURQ LQJUHVDGRV�HQ�XQD�EDVH GH�GDWRV��OD�FXDO�VH�HQFRQWUy�YLJHQWH�

~QLFDPHQWH���PHVHV�GHVSXpV�GH�GDUOH�FLHUUH�DO�FXHVWLRQDULR�SDUD�SURWHJHU� ORV�GDWRV�REWHQLGRV�

GXUDQWH�OD�LQYHVWLJDFLyQ��6HJXLGR�GH�HVWR��ORV�GDWRV�IXHURQ�ERUUDGRV�GH�OD�SODWDIRUPD��

6H�DSOLFy HO�FXHVWLRQDULR D�SDUWLU�GHO�OXQHV���GH�RFWXEUH�GH�������6H�SURFHGLy�D ORFDOL]DU�

D�ORV�SDUWLFLSDQWHV GH�������D�P��D������S�P��GH�OXQHV�D�YLHUQHV��GHELGR�D�TXH�ODV�SHUVRQDV�GH�OD�

PXHVWUD�VH�HQFRQWUDEDQ�HQ�KRUDULRV�ODERUDOHV�SDUD�SRGHU�DWHQGHU�OD�FRPXQLFDFLyQ�\�R�YLVLWDV�GH�

OD�LQYHVWLJDGRUD�R�FR�LQYHVWLJDGRUD� /D�SODWDIRUPD�SHUPDQHFtD�DELHUWD���KRUDV��WRGRV�ORV�GtDV�GH�

OD�VHPDQD��D�GLVSRVLFLyQ�GHO�KRUDULR�GH�ORV�SDUWLFLSDQWHV��(O�FXHVWLRQDULR�VH�FHUUy�KDVWD�FRQFOXLU�

FRQ�OD�PXHVWUD WRWDO�HO����GH�HQHUR�GH������D�ODV������S�P�



ϯϭ

(� &RQVLGHUDFLRQHV�pWLFDV

$�ORV�H[SHUWRV�YROXQWDULRV TXH�DFFHGtDQ D UHVSRQGHU�HO�FXHVWLRQDULR��VH�OHV�VROLFLWy TXH�

DQWHV� GH� LQLFLDU� HO� FXHVWLRQDULR�� OH\HUDQ� DWHQWDPHQWH� HO� FRQVHQWLPLHQWR� LQIRUPDGR� TXH� VH�

HQFRQWUDED� HQ� OD� SULPHUD� SiJLQD� GHO� FXHVWLRQDULR�� (Q� FDVR� GH� DFFHGHU� D� SDUWLFLSDU�� SRGtDQ�

FRQWLQXDU�D�OD�VLJXLHQWH�SiJLQD�SDUD�UHVSRQGHU�ODV�SUHJXQWDV��

(Q�HO�FRQVHQWLPLHQWR LQIRUPDGR��VH�OHV�GLR�D�FRQRFHU�ORV�DVSHFWRV�SULQFLSDOHV�GHO�HVWXGLR��

ORV�REMHWLYRV \�WDPELpQ�VH�OHV�SURSRUFLRQy�HO�FRQWDFWR�GHO�'HSDUWDPHQWR�GH�4XtPLFD�)DUPDFpXWLFD�

GH�OD�8QLYHUVLGDG�GHO�9DOOH�SDUD�FRPXQLFDU�FXDOTXLHU�LQTXLHWXG�R�GXGD�UHVSHFWR�DO�FXHVWLRQDULR�\�R�

HO� HVWXGLR�� 1LQJXQR GH� ORV� LQVWUXPHQWRV� XWLOL]DGRV� HQ� HO� HVWXGLR� LGHQWLILFy� D ODV� SHUVRQDV� TXH�

DFFHGLHURQ�D�SDUWLFLSDU� /D� LQIRUPDFLyQ�VROLFLWDGD D� ORV�SDUWLFLSDQWHV�� OD� LQVWLWXFLyQ��SXHVWR� TXH�

GHVHPSHxDQ� HQ� OD� LQVWLWXFLyQ�� FRUUHR� R� FXDOTXLHU� RWUD� LQIRUPDFLyQ� FRQ� OD� TXH� SXGLHUD�

LGHQWLILFiUVHOH��~QLFDPHQWH�IXH�PDQHMDGD�SRU�OD�LQYHVWLJDGRUD�

(O� HVWXGLR� VH� EDVy HQ� XQ� WLSR� GH� LQWHUDFFLyQ TXH� QR� LQYDGtD OD� SULYDFLGDG GH� ORV�

SDUWLFLSDQWHV�GHO�HVWXGLR�� 1R�VH�UHDOL]y QLQJ~Q�WLSR�GH�LQWHUYHQFLyQ��PHGLFDPHQWR��H[DPHQ�ItVLFR�

R�PHQWDO��PRGLILFDFLyQ�ILVLROyJLFD��HQ�ORV�SDUWLFLSDQWHV�

�� 5LHVJRV�\�EHQHILFLRV

'HELGR�D�TXH�HO�HVWXGLR�LPSOLFDED ~QLFDPHQWH�TXH�ORV�SDUWLFLSDQWHV�UHVSRQGLHUDQ�XQD�HQFXHVWD��

VLQ�QLQJ~Q�RWUR�WLSR�GH LQWHUYHQFLyQ��ORV�SDUWLFLSDQWHV�QR�VXIULHURQ GH�ULHVJR�DOJXQR��$GHPiV� VX

LGHQWLGDG�QR�IXH UHYHODGD�HQ�QLQJ~Q�PRPHQWR�

)� 'LVHxR�GH�OD�LQYHVWLJDFLyQ

(O�HVWXGLR�IXH GH�WLSR�GHVFULSWLYR�\�WUDQVYHUVDO�HQ�ODV�HQWLGDGHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�

HQ�VDOXG�GH�*XDWHPDOD��\D�VHD�TXH�FXHQWHQ�FRQ�XQ�FRPLWp�GH�pWLFD�HQ�VX�LQVWLWXFLyQ�R�QR��

*� $QiOLVLV�HVWDGtVWLFR

3DUD�OOHYDU D�FDER�HO�DQiOLVLV FXDQWLWDWLYR GH�ORV�tWHPV�GH�OD�LQYHVWLJDFLyQ��VH UHDOL]y�XQ�

DQiOLVLV�HVWDGtWLFR�GHVFULSWLYR PHGLDQWH�HO�SURJUDPD�GH�FiOFXOR�(;&(/��
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9� 0$5&2�23(5$7,92

$� 5(&2/(&&,Ï1�<�352&(6$0,(172 '(�'$726

3DUD�UHFROHFWDU�ORV�GDWRV�VH�XWLOL]y�XQ FXHVWLRQDULR HQ�XQD�SODWDIRUPD�YLUWXDO��D�OD�FXDO�VH�

SRGtD�DFFHGHU�SRU�PHGLR�GH�FXDOTXLHU�GLVSRVLWLYR�LQWHOLJHQWH� /RV GDWRV�VH�H[WUDMHURQ�\�RUJDQL]DURQ

HQ HO�SURJUDPD GH�FiOFXOR�0LFURVRIW�([FHO��/RV�UHVXOWDGRV�VH�SUHVHQWDURQ HQ�IRUPD�GH�FXDGURV \�

JUiILFDV��

%� 5(&85626 +80$126

�� $XWRUD��(YD�/XQD�5RGDV�/HDO

�� $VHVRUD��06F��,QJULG�0DUWtQH]�

�� &RODERUDGRUHV��06F��5HQDWD�0HQGL]iEDO� 0DUtD -RVp�)UDQFR��&R�,QYHVWLJDGRUD���H[SHUWRV H�

LQVWLWXFLRQHV�SDUWLFLSDQWHV�

&� (48,32�<�0$7(5,$/�'(�2),&,1$

�� &RPSXWDGRUD

�� ,PSUHVRUD

�� +RMDV�GH�SDSHO

�� ÒWLOHV�GH�HVFULWRULR
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9,� 5(68/7$'26

(O�HVWXGLR�VH OOHYy�D�FDER�DO�REWHQHU�XQ�WRWDO GH��� HQFXHVWDV�UHVSRQGLGDV��GH�ODV�FXDOHV�

XQD IXH�OOHYDGD D�FDER�YHUEDOPHQWH�SRU�OD�LQYHVWLJDGRUD�\��� HQFXHVWDV�IXHURQ�HQYLDGDV�\�DXWR�

DGPLQLVWUDGDV�WDQWR HQ OD SODWDIRUPD�YLUWXDO FRPR�GH�IRUPD�LPSUHVD�

ÒQLFDPHQWH�FLQFR LQVWLWXFLRQHV GH OD�SREODFLyQ QR�FRQVLGHUDURQ� WHQHU�D�XQ�SDUWLFLSDQWH�

DSWR� HQ� VX� LQVWLWXFLyQ�SDUD� FRQWULEXLU� DO� HVWXGLR�� XQ� WRWDO� GH� ��� SHUVRQDV� QR� SDUWLFLSDURQ� HQ� HO�

FXHVWLRQDULR�SRU�PRWLYRV�QR�HVSHFLILFDGRV��

$� (67$786� $&78$/� '(� /$6� ,167,78&,21(6� 48(� 5($/,=$1

,19(67,*$&,Ï1�(1�6$/8'�(1�*8$7(0$/$

'H�DFXHUGR�FRQ ORV�UHVXOWDGRV�REWHQLGRV�VH�GHWHUPLQy�GH�ODV� LQVWLWXFLRQHV�TXH�UHDOL]DQ�

LQYHVWLJDFLyQ� HQ� VDOXG�� TXH� YD� GHVGH� LQYHVWLJDFLyQ� D� QLYHO� GH� SUHJUDGR� KDVWD� LQYHVWLJDFLyQ�

UHDOL]DGD�SRU�JUXSRV�GH�LQYHVWLJDGRUHV�H[SHULPHQWDGRV��HO���� ��������FXHQWD�FRQ�XQ�FRPLWp�GH�

pWLFD�HQ�OD�LQVWLWXFLyQ�TXH�UHYLVD�ORV�HVWXGLRV�TXH�VH�UHDOL]DQ�HQ�OD�PLVPD �YHU�GLVWULEXFLyQ�JHQHUDO�

HQ�)LJXUD�����

(Q�HO���� ������� TXH QR�FXHQWD�FRQ�XQ�FRPLWp�GH�pWLFD�QR�QHFHVDULDPHQWH�LQGLFD TXH�

VXV�HVWXGLRV�QR�VRQ�UHYLVDGRV�SRU�QLQJ~Q�FRPLWp��HVWR�~QLFDPHQWH LPSOLFD��TXH�OD�LQVWLWXFLyQ�QR�

SRVHH�XQ�FRPLWp GH�pWLFD�TXH�WUDEDMH�HVSHFtILFDPHQWH�SDUD�OD�PLVPD �YHU�GLVWULEXFLyQ�JHQHUDO�HQ�

)LJXUD����

3DUD�REWHQHU�ORV�UHVXOWDGRV�GH�VRQGHR�JHQHUDO�VREUH�OD�H[LVWHQFLD�GH�FRPLWpV�GH�pWLFD�HQ�

LQVWLWXFLRQHV TXH� UHDOL]DQ� LQYHVWLJDFLyQ� HQ� VDOXG�� VH� XWLOL]y� XQD� GH� ODV� SUHJXQWDV GH� ILOWUR� GHO�

FXHVWLRQDULR��HQ�OD�FXDO�HO�HQFXHVWDGR LQGLFy VL�VX�LQVWLWXFLyQ�FRQWDED�FRQ�XQ�FRPLWp�GH�pWLFD��(VWD�

SULPHUD�SUHJXQWD IXH�XQD�SUHJXQWD�GH�ILOWUR�\D�TXH�HQ�FDVR�GH�FRQWHVWDU�VL��HO�R� OD�SDUWLFLSDQWH�

DFFHGtD�D�XQ�EORTXH�GH�SUHJXQWDV� LQKHUHQWHV�GH�ODV�PHWRGRORJtDV��LQVWUXPHQWRV�\�SURFHGLPLHQWRV�

GHO�FRPLWp�GH�pWLFD��(Q�FDVR�FRQWUDULR�ORV�SDUWLFLSDQWHV�HUDQ�UHGLULJLGRV�D�XQ�VHJXQGR�EORTXH�GH�

SUHJXQWDV�JHQHUDOHV�VREUH� ORV�SURFHGLPLHQWRV�GH� OD� LQVWLWXFLyQ�\� OD�IRUPD�HQ�TXH�UHYLVDEDQ� ORV�

SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]DQ HQ�ODV�PLVPDV�



ϯϲ

$Vt�PLVPR�VH�XWLOL]y�XQD�SUHJXQWD�SDUD�GHWHUPLQDU�TXp�WLSR�GH�FRPLWp�GH�pWLFD�IXQFLRQDED�

HQ� HO� ���� GH� ODV� LQVWLWXFLRQHV� TXH� UHVSRQGLHURQ� TXH� VL� FRQWDEDQ� FRQ� XQR�� /RV� UHVXOWDGRV�

PRVWUDURQ�TXH�HO�����XWLOL]D�R� IRUPD�SDUWH�GH�XQ�FRPLWp�GH�pWLFD�HQ� LQYHVWLJDFLyQ�DFDGpPLFR�

PLHQWUDV�TXH����LQGLFDQ�IRUPDU�SDUWH�R�XWLOL]DU�RWUR�WLSR�GH�FRPLWp�GH�pWLFD��*UiILFD����

*UiILFD����7LSRV�GH�FRPLWp�GH�pWLFD�TXH�HMHUFHQ�HQ�HO�����GH�ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�
LQYHVWLJDFLyQ�HQ�VDOXG�HQ�*XDWHPDOD

/RV�UHVXOWDGRV�PRVWUDURQ�TXH�GHO�������������GH�ORV�SDUWLFLSDQWHV�TXH�LQGLFDURQ�QR�IRUPDU

SDUWH�R�SRVHHU�HQ�VX� LQVWLWXFLyQ�XQ�FRPLWp�GH�pWLFD��HO� ����������� LQGLFD�TXH�VH�GHEH�D�TXH� OD�

LQVWLWXFLyQ�QR�UHDOL]D�HQVD\RV�FOtQLFRV��SRU�OR�TXH�QR�KD�VLGR�QHFHVDULR�FUHDU�XQ�FRPLWp�GH�pWLFD��HO�

����������GH�HOORV��LQGLFD�TXH�ORV�SURWRFRORV�VRQ�HYDOXDGRV�SRU�XQ�FRPLWp�GH�pWLFD�H[WHUQR��\�HO�

���������� LQGLFy� TXH� VX� LQVWLWXFLyQ� QR� VH� GHGLFD� D� UHDOL]DU� QLQJ~Q� WLSR� GH� LQYHVWLJDFLyQ�

DFWXDOPHQWH���*UiILFD����

&RQ�HVWR�VH�GHWHUPLQy�OD�UD]yQ�SRU�OD�FXDO��ODV�LQVWLWXFLRQHV�QR�SRVHtDQ�XQ�FRPLWp�GH�pWLFD�

SURSLR��VL�HQ�OD�LQVWLWXFLyQ�QR�VH�UHDOL]DEDQ�HVWXGLRV�UHODFLRQDGRV�D�OD�VDOXG�R�VL�FRQWDEDQ�FRQ�XQ�

FRPLWp�GH�pWLFD�H[WHUQR�DO�FXDO�UHPLWtDQ�ORV�HVWXGLRV�TXH�VH�UHDOL]DEDQ�HQ�OD�LQVWLWXFLyQ
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*UiILFD�����5D]RQHV�SULQFLSDOHV�SRU�ODV�FXDOHV��HO�����GH�ODV�LQVWLWXFLRQHV�LQGLFDQ�QR�WHQHU�
XQ�FRPLWp�GH�pWLFD

&RQ�HO�ILQ�GH�LQGDJDU�D�SURIXQGLGDG�HQ�HVWD�SUHJXQWD�VH�GHULYy�RWUD�SUHJXQWD�GH�ILOWUR�HQ�OD�

FXDO� DO �����������GH�ORV�SDUWLFLSDQWHV�TXH�DILUPDURQ�UHPLWLU�VXV�SURWRFRORV�D�XQ�FRPLWp�GH�pWLFD�

H[WHUQR��VH�OHV�SUHJXQWy�FXiO�HUD�HO�QRPEUH�GHO�FRPLWp�H[WHUQR��DO�FXDO�UHPLWtDQ�VXV�HVWXGLRV��6H�

GHWHUPLQy�TXH�HVWRV�VH�HQYtDQ�GH�IRUPD�HTXLWDWLYD�DO�&RPLWp 1DFLRQDO�GH�eWLFD�HQ�6DOXG�������\�

DO�&RPLWp�GH�eWLFD�GHO�+RVSLWDO�(VSHUDQ]D��������PLHQWUDV�TXH�HO�����GH�ORV�SDUWLFLSDQWHV�HQ�HVWD�

SUHJXQWD�LQGLFDURQ�QR�WHQHU�FRQRFLPLHQWR�GHO�FRPLWp�GH�pWLFD�H[WHUQR�TXH�VH�XWLOL]D�HQ�HVWRV�FDVRV���

)LJXUD����'LVSRVLFLyQ�JHQHUDO�GH�ORV�FRPLWpV�GH�pWLFD�HQ�*XDWHPDOD



ϯϴ

(Q� FXDQWR� D� OD� LQYHVWLJDFLyQ� \� ORV� HVWXGLRV� TXH� VH� UHDOL]DQ� HQ� ODV� LQVWLWXFLRQHV�

SDUWLFLSDQWHV��VH�FRORFDURQ�GRV�SUHJXQWDV�JHQHUDOHV��ODV�FXDOHV�DSDUHFtDQ�WDQWR�HQ�HO�EORTXH�GH�

SUHJXQWDV GH ODV�LQVWLWXFLRQHV�TXH�FXHQWDQ�FRQ�XQ�FRPLWp�GH�pWLFD�FRPR�SDUD�ODV TXH�QR��(Q�OD�

SULPHUD�VH�LQGDJy�OD�FDQWLGDG�GH�HVWXGLRV�QXHYRV�TXH�VH�UHDOL]DQ�HQ�XQ�DxR�HQ�FDGD�LQVWLWXFLyQ�

�*UiILFD�����PLHQWUDV�TXH�HQ�OD�VHJXQGD�VH�SUHWHQGtD�GHWHUPLQDU�GH�TXp�WLSR�GH�LQYHVWLJDFLyQ�VH�

WUDWD��*UiILFD�����

6H� GHWHUPLQy� TXH� OD�PD\RUtD� GH ORV� FRPLWpV� GH� pWLFD ������ UHYLVD GH� �� D� �� HVWXGLRV�

UHODFLRQDGRV�D�OD�VDOXG DO�DxR \�ORV�TXH�OH�VLJXHQ�VRQ�ORV�TXH�UHYLVDQ�GH���HQ�DGHODQWH�

*UiILFD����&DQWLGDG GH�HVWXGLRV�QXHYRV�TXH�VH�UHDOL]DQ �FXDQGR�QR�FXHQWDQ�FRQ�XQ�FRPLWp
GH�pWLFD� R�UHYLVDQ�D�OR�ODUJR�GH�XQ�DxR�HQ�ODV�LQVWLWXFLRQHV�IDFXOWDGHV�SDUWLFLSDQWHV

/D� ~OWLPD� SUHJXQWD� GHO� VRQGHR� JHQHUDO� GH� ODV� LQVWLWXFLRQHV� SDUWLFLSDQWHV SHUPLWLy�

GHWHUPLQDU�HO�WLSR�GH�HVWXGLR�TXH�VH�UHDOL]D�HQ FDGD�XQD�D�OR�ODUJR�XQ�DxR��&XDGUR�����OR�FXDO�DUURMy�

ORV�VLJXLHQWHV�UHVXOWDGRV��ORV�HVWXGLRV�TXH�VH�UHDOL]DURQ FRQ�PD\RU�IUHFXHQFLD� HQ�ODV LQVWLWXFLRQHV�

D�OR�ODUJR�GHO�~OWLPR DxR�IXHURQ��HVWXGLRV�HQ�SVLFRORJtD XWLOL]DQGR�JUXSRV�IRFDOHV��������� FRPR�

PpWRGR� GH� UHFROHFFLyQ� GH� GDWRV�� VHJXLGR� SRU HVWXGLRV� HSLGHPLROyJLFRV� ����� \ HVWXGLRV� HQ�

SVLFRORJtD XWLOL]DQGR HQWUHYLVWDV�FOtQLFDV �������� FRPR�PpWRGR�GH�UHFROHFFLyQ�GH�GDWRV \�HVWXGLRV�

GH�DQWURSRORJtD�GH�OD�VDOXG�����������(Q�XQD�PHQRU�FDQWLGDG�VH�UHDOL]DQ�HQVD\RV�FOtQLFRV�HQVD\RV�

FRQWURODGRV����������VHJXLGR�SRU�OD�H[SHULPHQWDFLyQ�FRQ�PLFURRUJDQLVPRV��H[SHULPHQWDFLyQ�FRQ�

PXHVWUDV� ELROyJLFDV� \� HVWXGLRV� VREUH� DGPLQLVWUDFLyQ� HQ� VDOXG�� WRGDV HQ HO� ������� GH� ODV�

LQVWLWXFLRQHV�� &DEH� PHQFLRQDU� TXH� HVWRV� UHVXOWDGRV� LQGLFDQ� OD� IUHFXHQFLD R� OD� FDQWLGDG� GH�
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LQVWLWXFLRQHV�TXH�UHDOL]DQ�R�UHYLVDQ�HVWH�WLSR�GH�HVWXGLRV��PDV�QR�LQGLFD�OD�FDQWLGDG�TXH�VH�UHDOL]DQ�

DO�DxR��

$Vt�PLVPR�VH�VXPDURQ�ODV�LQVWLWXFLRQHV�TXH�QR�UHDOL]DURQ DOJXQR�GH�HVWRV HVWXGLRV HVWH�

DxR��VLQ�HPEDUJR��VL�KDQ�WHQLGR�FDVRV�HQ�DxRV�DQWHULRUHV��SDUD�GHWHUPLQDU�OD�IUHFXHQFLD�JHQHUDO�

GHO� WLSR� GH� HVWXGLR HQ� ODV� LQVWLWXFLRQHV��(Q�GRQGH� ILJXUDQ�PD\RULWDULDPHQWH� ORV JUXSRV� IRFDOHV�

���������� HVWXGLRV� HSLGHPLROyJLFRV ��������� HQWUHYLVWDV� FOtQLFDV� ��������� \� HVWXGLRV� GH�

DQWURSRORJtD� GH� OD� VDOXG ��������� 'H�XQD� IRUPD�PHQRV� IUHFXHQWH�VH�HQFXHQWUDQ� ORV�HQVD\RV�

FOtQLFRV�FRQWURODGRV� ���������� H[SHULPHQWDFLyQ� FRQ� PXHVWUDV� ELROyJLFDV� \� HVWXGLRV� HQ�

DGPLQLVWUDFLyQ� HQ� VDOXG� ���������� H[SHULPHQWDFLyQ� HQ� WHMLGRV� \� H[SHULPHQWDFLyQ� FRQ� FXOWLYRV�

FHOXODUHV�����������(O�����GH�HOORV�VH�HQFXHQWUDQ�HQ�OD�FDWHJRUtD�³RWURV´��

&XDGUR��� )UHFXHQFLD�HQ�TXH�VH�UHDOL]DQ�GLIHUHQWHV�WLSRV�GH�HVWXGLR�HQ�ODV�LQVWLWXFLRQHV
TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG
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/DV� SUHJXQWDV� UHIHUHQWHV� D� HVWD� VHFFLyQ� ~QLFDPHQWH� VH� SUHVHQWDURQ� DO� SRUFHQWDMH� GH�

SDUWLFLSDQWHV�TXH�UHVSRQGLHURQ�IRUPDU�SDUWH�GH�XQ�FRPLWp�GH�pWLFD������GH�ORV�SDUWLFLSDQWHV��

6H�UHDOL]DURQ�SUHJXQWDV�SDUD�GHWHUPLQDU�FXiOHV�VRQ�ODV�GLILFXOWDGHV�WpFQLFDV�GH�ORV�FRPLWpV�

SDUD�XWLOL]DU�OD�QRUPDWLYD GHVGH�OD�FRQIRUPDFLyQ�GH�ORV�FRPLWpV�GH�pWLFD��SRU OR�TXH�VH�HYDOXDURQ�

ORV� UHTXHULPLHQWRV� EiVLFRV� GH� OD� QRUPDWLYD� 63�0���������� 1RUPDWLYD� SDUD� OD� 5HJXODFLyQ� GH�

(QVD\RV�&OtQLFRV�HQ�+XPDQRV��\D�TXH D~Q VLJXH�HQ�UHYLVLyQ OD�~OWLPD 1RUPDWLYD�7pFQLFD 1~PHUR�

����YHUVLyQ �������5HJXODFLyQ GH�OD�,QYHVWLJDFLyQ &OtQLFD HQ�+XPDQRV� DVt�PLVPR��HVWRV�UHTXLVLWRV�

QR�VH�HQFXHQWUDQ�FODUDPHQWH�GHVFULWRV�HQ�HVWD�~OWLPD��(Q� OD�1RUPDWLYD� WpFQLFD���������QR�VH�

HVSHFLILFDQ�ORV�UHTXLVLWRV�SDUD�OD�DFUHGLWDFLyQ�GH�FRPLWpV�GH�pWLFD�

*UiILFD����&DQWLGDG GH�LQWHJUDQWHV�TXH�FRQIRUPDQ�ORV�FRPLWpV�GH�pWLFD�GH�ODV�LQVWLWXFLRQHV�
TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG�HQ�*XDWHPDOD

6H� GHWHUPLQy� TXH� OD� PLWDG� ������ GH� ORV� FRPLWpV� GH� pWLFD�� FXHQWD� FRQ� PHQRV� GH� ��

LQWHJUDQWHV�H[SHULPHQWDGRV�HQ�WHPDV�GH�pWLFD \�GLVHxR�GH�LQYHVWLJDFLyQ \��������GH�ORV�FRPLWpV�

GH�pWLFD�HVWiQ�FRQIRUPDGRV�FRQ�� PLHPEURV�FRQ�H[SHULHQFLD�HQ�pWLFD�\�GLVHxR�GH�LQYHVWLJDFLyQ

�*UiILFD�����
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*UiILFD����&DQWLGDG�GH�LQWHJUDQWHV�TXH�FXHQWDQ�FRQ�H[SHULHQFLD�HQ�pWLFD \�GLVHxR�GH�
LQYHVWLJDFLyQ

3DUD� HYDOXDU� OD� ³UHSUHVHQWDFLyQ� GH� JpQHUR´�� DO� VHU� XQ� UHTXLVLWR� PX\� DPELJXR� HQ� OD�

QRUPDWLYD��VH HYDOXy�UHSUHVHQWDFLyQ�GH�OD�SREODFLyQ�DXWRSHUFLELGD�KRPEUH�R�PXMHU�\�VH GHWHUPLQy�

TXH�����GH�ORV�LQWHJUDQWHV�GH�ORV�FRPLWpV�GH�pWLFD�HVWiQ�UHSUHVHQWDGRV�SRU�KRPEUHV��PLHQWUDV�

TXH�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�VH GD�HQ�XQ ����HQ�HO�WRWDO�GH�FRPLWpV�GH�pWLFD�

(Q�FXDQWR�D�DOJXQRV�UHTXLVLWRV�EiVLFRV�VH�GHWHUPLQy�TXH�HO������GH�ORV�FRPLWpV�GH�pWLFD�

GH�ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�SRVHHQ�XQ�QRPEUH��HO�����SRVHHQ�XQD�GLUHFFLyQ�

ItVLFD�\�������SRVHH�XQ�WHOpIRQR�SDUD�VX�FRQWDFWR�

/RV�UHVXOWDGRV�UHVSHFWR�D�ORV�LQWHJUDQWHV�GH�ORV�FRPLWpV�GH�pWLFD�UHIOHMDQ�TXH�HQ�HO����

GH�ORV�FDVRV�QR�H[LVWH�SRU� OR�PHQRV�XQ�PLHPEUR�H[WHUQR�D� OD� LQVWLWXFLyQ�D� OD�FXDO�SHUWHQHFH�HO�

FRPLWp�GH�pWLFD�

$Vt�PLVPR��HQ�FXDQWR�OD�FDQWLGDG�GH�LQWHJUDQWHV��VH�SXGR�REVHUYDU�TXH�OD�PHQRU�SDUWH�GH�

ORV�FRPLWpV�GH�pWLFD�������FXHQWDQ�FRQ�LQWHJUDQWHV DMHQRV�D�OD�FRPXQLGDG�FLHQWtILFD �*UiILFD����

ϱϬй

ϭϲ͘ϲϳй
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ϯϬй
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*UiILFD����0LHPEURV�DMHQRV�D�OD�FRPXQLGDG�FLHQWtILFD

&� 0e72'26 <�352&(',0,(1726�

/DV SUHJXQWDV HQ�HVWD�VHFFLyQ�IXHURQ�GLULJLGDV�~QLFDPHQWH�DO�����GH�ORV�SDUWLFLSDQWH�TXH�

LQGLFDURQ�IRUPDU�SDUWH�GH�XQ�FRPLWp�GH�pWLFD��

'H�DFXHUGR�D�ORV�UHVXOWDGRV�GHO�FXHVWLRQDULR VH�ORJUy�GHWHUPLQDU�DOJXQRV�GH�ORV�PpWRGRV�

\ SURFHGLPLHQWRV� SDUD� HO� IXQFLRQDPLHQWR� GHO� FRPLWp� GH� pWLFD� HQ� LQYHVWLJDFLyQ� (O� ���� GH� ORV�

FRPLWpV�GH�pWLFD�QR�GD�VHJXLPLHQWR�D�ORV�HVWXGLRV�TXH�DSUXHED�\�HO�����GH�HOORV�Vt��(Q�OD�*UiILFD�

����FRQ�HO� ILQ�GH�GHWHUPLQDU�FXiO�HV� OD� IUHFXHQFLD�GH� HVWH�VHJXLPLHQWR�HQ� ORV HVWXGLRV��HO�����

LQGLFDURQ�TXH�HO�VHJXLPLHQWR�VH�GD�D�UHTXHULPLHQWR�\�HO�RWUR�����GH�ORV�TXH�UHVSRQGLHURQ�³6t´��QR�

UHVSRQGLy�HVWD�SUHJXQWD��SRU�OR�TXH�VH�WRPy�FRPR�16�15�

(Q�FXDQWR D� OD�SUHSDUDFLyQ�SDUD� OD� UHYLVLyQ�GH�HVWXGLRV�GH�FLHQFLDV�VRFLDOHV�� WRGRV� ORV�

FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�LQGLFDURQ�QR�KDEHU�WHQLGR�DOJ~Q�LQFRQYHQLHQWH�\D�TXH�HO�FRPLWp�

FXHQWD�FRQ�PLHPEURV�FDSDFLWDGRV�SDUD�VX�UHYLVLyQ��&XDGUR ���

&XDGUR �� -XVWLILFDFLyQ�VREUH�HYDOXDFLyQ�GH�HVWXGLRV�GH�FLHQFLDV�VRFLDOHV�UHODFLRQDGRV�D�
WHPDV�GH�OD�VDOXG

-XVWLILFDFLyQ� )UHFXHQFLD

/RV�PLHPEURV�HVWiQ�FDSDFLWDGRV�R�SRVHHQ�DPSOLD�H[SHULHQFLD�SDUD�UHYLVDU�HVWH�

WLSR�GH�HVWXGLRV

�����

5HFLEHQ�DSR\R FRQ�H[SHUWRV�HQ�ORV�WHPDV�TXH HO�FRPLWp�QR�PDQHMD�D�SURIXQGLGDG ���

/DV�LQYHVWLJDFLRQHV�TXH�VH�KDQ�UHDOL]DGR�KDQ�VLGR GHELGDPHQWH�SODQLILFDGDV �����

Ϯϵй

ϳϭй
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6H� HYDOXy� OD� IUHFXHQFLD� FRQ� OD� TXH� UHFLEHQ� FDSDFLWDFLyQ� ORV� FRPLWpV� GH� pWLFD� HQ�

LQYHVWLJDFLyQ�� OD� FXDO VH� GD� PD\RULWDULDPHQWH� ��������� XQD� YH]� DO� DxR�� HO� ������� UHFLEH�

FDSDFLWDFLyQ�FDGD���PHVHV�PLHQWUDV�TXH��������QR�OD�UHFLEHQ��)LQDOPHQWH��������QR�VDEH�R�QR�

GHVHDED�UHVSRQGHU�HVWD�SUHJXQWD��*UiILFD����

*UiILFD����&DSDFLWDFLyQ�HQ�WHPDV�UHODFLRQDGRV�FRQ�pWLFD�H�LQYHVWLJDFLyQ

&RPR�SDUWH�GH� ORV�PpWRGRV�\�SURFHGLPLHQWRV�VH� LQFOX\y�XQD�SUHJXQWD�SDUD�HYDOXDU� ORV�

ULHVJRV�TXH�SRGUtD�VXSRQHU�XQD�LQYHVWLJDFLyQ�HQ�VDOXG��SDUD�VHU�UHYLVDGD�SRU�HO�FRPLWp�GH�pWLFD� D�

OR�FXDO��HO�������UHVSRQGLy�TXH� ORV�HVWXGLRV�TXH�VH� UHDOL]DQ�HQ�VX� LQVWLWXFLyQ�SRGUtDQ�VXSRQHU�

ULHVJR�D� OD�VRFLHGDG������ULHVJR�SDUD�OD�VDOXG�PHQWDO��������ULHVJR�SDUD�OD�VDOXG�ItVLFD�\������

ULHVJR�SDUD�HO�DPELHQWH��*UiILFD����

*UiILFD����(YDOXDFLyQ�GH�ULHVJRV�HQ�HVWXGLRV�TXH�UHYLVDQ�ORV�FRPLWpV�GH�pWLFD�HQ�
LQYHVWLJDFLyQ
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(Q�HVWD�FDWHJRUtD�WDPELpQ�VH�LQFOX\y�XQD�SUHJXQWD�SDUD�GHWHUPLQDU�FXiQWRV�GH�ORV�FRPLWpV�

GH�pWLFD�UHJLVWUDQ�HVWXGLRV�HQ�VDOXG�DQWH�DOJXQD�HQWLGDG�QDFLRQDO�R�VL�ORV HVWXGLRV�TXH�VH�UHDOL]DQ�

HQ� VXV� LQVWLWXFLRQHV� VRQ� UHYLVDGRV� SRU� DOJXQD� HQWLGDG RILFLDO� JXDWHPDOWHFD�� (O� ���� LQGLFy� QR�

UHJLVWUDU�ORV�HVWXGLRV�TXH�VH�UHDOL]DQ�HQ�VX�LQVWLWXFLyQ�DQWH�DOJXQD�HQWLGDG�QDFLRQDO��&XDGUR����

&XDGUR���(QWLGDGHV�GHO�HVWDGR�EDMR�ODV�FXDOHV�VH�UHJLVWUDQ�HVWXGLRV�HQ�VDOXG

(QWLGDG�1DFLRQDO� 7RWDO�

�

&RPLWp�1DFLRQDO�GH�eWLFD�HQ�6DOXG �FXDQGR�HO�HVWXGLR�VH�

UHDOL]D�HQ�*XDWHPDOD�\�ORV�VLWLRV�GH�HVWXGLR�LQFOX\HQ�ORV�

VHUYLFLRV�GH�VDOXG�GHO�PLQLVWHULR�

���

1R�UHJLVWUD�ORV�HVWXGLRV�TXH�VH�UHDOL]DQ�HQ�VX�LQVWLWXFLyQ�

DQWH�HQWLGDGHV�QDFLRQDOHV

���

$Vt�PLVPR�� ORV� UHVXOWDGRV� LQGLFDURQ�TXH�HO�����GH ORV�FRPLWpV�GH�pWLFD FXHQWD�FRQ�XQ�

UHJODPHQWR�GH�RSHUDFLyQ�

'� ,167580(1726�

(VWD�VHFFLyQ�IXH�UHVSRQGLGD�~QLFDPHQWH SRU�HO�����GH�ODV�SHUVRQDV�TXH�LQGLFDURQ�IRUPDU�

SDUWH�GH�XQ�FRPLWp�GH�pWLFD��

3DUD�FRQRFHU�ODV�KHUUDPLHQWDV�FRQ�ODV�TXH�WUDEDMDQ�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�

FRQ�VXMHWRV�KXPDQRV��VH� UHFDEy� LQIRUPDFLyQ�DFHUFD� ORV� LQVWUXPHQWRV� LQWHUQRV�GHO�FRPLWp� \� ORV�

LQVWUXPHQWRV�H[WHUQRV�HQ�ORV�TXH�VH�DSR\DQ�SDUD�VX�HMHUFLFLR�

(Q�FXDQWR�D�ORV�LQVWUXPHQWRV�GH�UHYLVLyQ��VH�HQFRQWUy�TXH��������VH�DSR\D�FRQ�ODV�3DXWDV�

eWLFDV�,QWHUQDFLRQDOHV�FUHDGDV�SDUD�/DWLQRDPpULFD�SRU�HO�&,206���������XWLOL]D�SDXWDV�GH�RULJHQ�

(VWDGRXQLGHQVH��TXH�KDQ�XWLOL]DGR�\D�VHD�WH[WXDOPHQWH�R�KDQ�DGHFXDGR�DO�FRQWH[WR�GH�*XDWHPDOD�

�WUDGXFLGR�\�WURSLFDO�L]DGR��R�SDXWDV�FUHDGDV�SDUD�OD�LQVWLWXFLyQ�XVDQGR�FRPR�EDVH�RWURV�SURWRFRORV�

R�OD�QRUPDWLYD�DFWXDO�GH�HQVD\RV�FOtQLFRV��1RUPDWLYD�WpFQLFD�1R����������(Q�SURSRUFLRQHV�PiV�

SHTXHxDV��HO�������KDFH�XVR�GH�ODV�5HJXODFLRQHV�GH�,QYHVWLJDFLyQ�HQ�+XPDQRV ���&5)����GH�OD�

2ILFLQD�SDUD�OD�3URWHFFLyQ�GH�OD�,QYHVWLJDFLyQ�+XPDQD��2+53� GH�(VWDGRV�8QLGRV��*UiILFD�����
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*UiILFD����3URWRFRORV�GH�UHYLVLyQ pWLFD�TXH�XWLOL]DQ�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�
SDUD�OD HYDOXDFLyQ�GH�SURWRFRORV GH�LQYHVWLJDFLyQ

&RPR�SDUWH�GHO�HVWXGLR VH�TXLVR�GHWHUPLQDU�TXp�SRUFHQWDMH�GH� ORV�FRPLWpV�GH�pWLFD VH�

HQFXHQWUDQ IDPLOLDUL]DGRV FRQ�ODV�QRUPDWLYDV�DFWXDOHV�SDUD�OD�5HJXODFLyQ�GH�OD�LQYHVWLJDFLyQ�FRQ�

VXMHWRV�KXPDQRV�FRQ� OD�TXH�FXHQWD�*XDWHPDOD��8Q�SRFR�PiV�GH� OD�PLWDG� ������FRQWHVWy�TXH�

FRQRFH�\D�VHD�HO�$FXHUGR�PLQLVWHULDO�63�0����������³1RUPDWLYD SDUD�OD�5HJXODFLyQ�GH�(QVD\RV�

&OtQLFRV� HQ� +XPDQRV³ R OD� 1RUPD� WpFQLFD� 1R���� 5HJXODFLyQ� GH� OD� ,QYHVWLJDFLyQ� &OtQLFD� HQ�

+XPDQRV´ R�DPEDV��PLHQWUDV�TXH�HO�����LQGLFy�QR�HVWDU�IDPLOLDUL]DGR�D�FRQ�GLFKDV�QRUPDWLYDV�

(Q�OD�*UiILFD����VH�OH�GLR�VHJXLPLHQWR��SRU�OR�TXH�VROR�IXH�SUHVHQWDGD�D�ORV�SDUWLFLSDQWHV�

TXH�UHVSRQGLHURQ�HVWDU�IDPLOLDUL]DGRV�FRQ�OD�QRUPDWLYD��������(Q�HVWD�SUHJXQWD�VH�OHV�VROLFLWy�D�

ORV�SDUWLFLSDQWHV��FDOLILFDU�GH�����OD�XWLOLGDG�GH�ODV�QRUPDWLYDV�JXDWHPDOWHFDV�SDUD�OD�UHYLVLyQ�GH�ORV�

SURWRFRORV�TXH�VH�UHYLVDQ�HQ�VX�LQVWLWXFLyQ��(O��������FDOLILFy�D�OD�QRUPDWLYD�FRPR�³~WLOHV�HQ�YDULRV�

FDVRV´��DO��������OH�SDUHFHQ�³~WLOHV�HQ�DOJXQRV�FDVRV´�\�DO��������FDOLILFy�³~WLOHV�HQ�SRFRV�FDVRV´��

ϭϭ͘ϳϲ

ϱ͘ϴϴ

ϭϳ͘ϲϱ

ϱϴ͘ϴϮ

ϭϳ͘ϲϱ

ϱϮ͘ϵϰ

ϱ͘ϴϴ

ϱ͘ϴϴ

ϭϳ͘ϲϱ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ

WƌŽƚŽĐŽůŽ�ĚĞ�ĠƚŝĐĂ�ĚĞ��W�

^ŽĐŝĞƚǇ�ĨŽƌ��ƉůŝĞĚ��ŶƚŚŽƉŽůŽŐǇ�;^Ĩ��Ϳ

WƌŽƚŽĐŽůŽ�/ŶƚĞƌŶŽ

�ĞĐůĂƌĂĐŝſŶ�ĚĞ�,ĞůƐŝŶŬŝ

WƌŽƚŽĐŽůŽƐ��ƐƚĂĚŽƵŶŝĚĞŶƐĞƐ�ĂĐŽƉůĂĚŽƐ�Ă�'ƵĂƚĞŵĂůĂ

�/KD^

�ſĚŝŐŽ�ĚĞ�^ĂůƵĚ�ĚĞ�'ƵĂƚĞŵĂůĂ

ϰϱ��Z&�ϰϲ

EŽƌŵĂƚŝǀĂ�ƚĠĐŶŝĐĂ�EŽ͘ϳϰ�sϭͲϮϬϭϱ
й



ϰϲ

*UiILFD�����8WLOLGDG�GH�ODV QRUPDWLYDV�QDFLRQDOHV YLJHQWHV�GH�LQYHVWLJDFLyQ HQ VXMHWRV�
KXPDQRV�����������\��������� SDUD�OD�UHYLVLyQ�GH�SURWRFRORV�HQ�ORV�FRPLWpV GH�pWLFD�HQ�

LQYHVWLJDFLyQ�

(� $&5(',7$&,Ï1�

(VWH�EORTXH�GH�SUHJXQWDV� IXH�FRQWHVWDGR�~QLFDPHQWH�SRU� HO� ����GH�SDUWLFLSDQWHV�TXH�

LQGLFDURQ�IRUPDU�SDUWH�GH�XQ�FRPLWp GH pWLFD�

(Q�WpUPLQRV�GH�DFUHGLWDFLyQ�RILFLDO��VH�SXHGH�REVHUYDU�TXH�SDUD�HO�PRPHQWR�HQ�TXH�VH�

UHDOL]y� HVWD� LQYHVWLJDFLyQ� OD� PD\RUtD� ������ GH� ORV� FRPLWpV� GH� pWLFD� HQ� LQYHVWLJDFLyQ� QR� VH�

HQFXHQWUDQ�DFUHGLWDGRV�SRU�HO�'HSDUWDPHQWR�GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�

\�$ILQHV��'5&3)$���*UiILFD����� (Q�HVWD�PLVPD�FDWHJRUtD�VH�FRORFy�XQD�SUHJXQWD�SDUD�GHWHUPLQDU�

VL�ODV�LQVWLWXFLRQHV�TXH�QR�VH�HQFRQWUDEDQ�DFUHGLWDGDV�DQWH�HQWHV�QDFLRQDOHV��VL�VH�HQFRQWUDEDQ�

DFUHGLWDGDV�DQWH�XQ�HQWH�LQWHUQDFLRQDO� 6H SXHGH�REVHUYDU HQ�HO�&XDGUR��� TXH�SDUD�HO�PRPHQWR�

HQ TXH�VH�UHDOL]y�HVWD� LQYHVWLJDFLyQ�~QLFDPHQWH��������FRPLWp�GH�pWLFD�HVWi�DYDODGR�SRU�HQWHV�

LQWHUQDFLRQDOHV��PLHQWUDV�TXH�HO�����QR�HVWiQ�DYDODGRV�SRU�QLQJXQD�HQWLGDG�LQWHUQDFLRQDO��
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���ÒWLO�HQ�PX\�SRFRV�FDVRV� � �ÒWLO�HQ�DOJXQRV FDVRV�� �1DGD�~WLO�

� �ÒWLO�HQ�YDULRV FDVRV�
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*UiILFD�����$FUHGLWDFLyQ�GH�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�DQWH�'HSDUWDPHQWR�GH�
5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��'5&3)$�

&XDGUR ���(QWLGDGHV�LQWHUQDFLRQDOHV�TXH�DFUHGLWDQ�D�ORV FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�
HQ�*XDWHPDOD

1RPEUH� 7RWDO�

2IILFH� IRU� +XPDQ� 5HVHDUFK 3URWHFWLRQV�� 8�6�� 'HSDUPHQW� RI� +HDOWK� DQG�

+XPDQ�6HUYLFHV �(VWDGRV�8QLGRV�

�� ������

1R�HVWiQ�DYDODGRV�SRU�QLQJXQD�HQWLGDG�,QWHUQDFLRQDO� ��� �������

)� 3(563(&7,9$�5(63(&72�$�/$�1250$7,9$�$&78$/�

(VWD�SUHJXQWD�VROR�IXH�UHVSRQGLGD�SRU�ODV�SHUVRQDV�TXH�UHVSRQGLHURQ�HVWDU�IDPLOLDUL]DGDV�

FRQ�OD�QRUPDWLYD�YLJHQWH�GH�LQYHVWLJDFLyQ��9HU�VHFFLyQ�'��,QVWUXPHQWRV�

/D�~OWLPD�SUHJXQWD�GHO�FXHVWLRQDULR�HUD�XQD�SUHJXQWD�REOLJDWRULD� GDGR�TXH�VH�FRQVLGHUy�

FRPR�OD�SUHJXQWD�FHQWUDO�GH�HVWD�LQYHVWLJDFLyQ��/RV�UHVXOWDGRV�PRVWUDURQ�XQD�UHVSXHVWD�XQiQLPH�

GH� WRGRV� ORV� SDUWLFLSDQWHV� HQ� OD� TXH� HO� ����� FRQVLGHUy� QHFHVDULR� UHDOL]DU XQD� UHIRUPD� HQ� OD�

QRUPDWLYD�DFWXDO��TXH�LQFOX\D D�OD�LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV SHUR�TXH�QR�VHDQ�

HQVD\RV�FOtQLFRV��
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$� SHVDU� GH� OD� FUHFLHQWH� PRWLYDFLyQ� GH� ORV� LQYHVWLJDGRUHV� JXDWHPDOWHFRV� SRU� UHDOL]DU�

LQYHVWLJDFLyQ� ELRPpGLFD� SDUD� HO� EHQHILFLR� \� GHVDUUROOR� GHO� SDtV�� QR� H[LVWH� XQ� UHJLVWUR� QDFLRQDO�

FRPSOHWR� GH� WRGRV� ORV� HVWXGLRV� TXH� VH� UHDOL]DQ� VREUH� VDOXG�� $Vt�PLVPR�� H[LVWHQ� FRPLWpV� TXH�

UHYLVDQ�HVWXGLRV�UHODFLRQDGRV�D�OD�VDOXG��TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�OD�OHJLVODFLyQ�SDUD�HQVD\RV�

FOtQLFRV��~QLFD�GLVSRQLEOH�HQ�HO�SDtV��\�SRU�WDQWR�QR�VH�ULJHQ�EDMR�ORV�PLVPRV�FULWHULRV��/D�UHYLVLyQ�

GH�OD�SHUVSHFWLYD�DFWXDO�GH�HQWLGDGHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV�HQ�

*XDWHPDOD�VH�UHDOL]y�GHVGH�ORV�TXH�VH�FRQVLGHUDURQ�VHU�ORV�SLODUHV�EiVLFRV�GH�OD�UHYLVLyQ�GH� OD�

pWLFD�HQ�LQYHVWLJDFLyQ�\�FRQ�HO�ILQ�GH�GHWHUPLQDU�ODV�GLILFXOWDGHV�TXH�HQIUHQWDQ�ORV�FRPLWpV GH�pWLFD

DO�DGHFXDUVH�D�OD�QRUPDWLYD��&RQ�HO�ILQ�GH�REWHQHU�XQ�SDQRUDPD�JHQHUDO��LQLFLDOPHQWH�VH�UHYLVy�HO�

HVWDWXV�DFWXDO�GH�ODV�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�*XDWHPDOD��VHJXLGR�GH�HVWR�VH�

HYDOXDURQ�ORV�PpWRGRV�\�SURFHGLPLHQWRV�TXH�SHUPLWHQ HO�IXQFLRQDPLHQWR GH�ORV�FRPLWpV GH�pWLFD�

�SDUD�ODV�LQVWLWXFLRQHV�TXH�DSOLFDUD���PiV�DGHODQWH�VH�HYDOXDURQ ODV�FDUDFWHUtVWLFDV�LQKHUHQWHV�D

FDGD�FRPLWp�\�TXp WDQWR�ORJUDQ�DGHFXDUVH�D�OD�QRUPDWLYD�GHVGH VX�IRUPDFLyQ���$Vt�PLVPR� VH�KDFH�

XQD�UHYLVLyQ�GH�ODV�JXtDV�FRQ�ODV�TXH FXHQWDQ�ORV�FRPLWpV SDUD�VX�UHIHUHQFLD� WUDWDQGR�GH�HQFRQWUDU�

SXQWRV�GH�FRQYHUJHQFLD�HQWUH�FRPLWpV�GH�pWLFD� \�ILQDOPHQWH� VH�KDFH�XQD�HYDOXDFLyQ�UHVSHFWR�D

OD� QHFHVLGDG� GH� UHDOL]DU� XQD� QXHYD� UHYLVLyQ D� OD� DFWXDO� QRUPDWLYD� TXH� FRQVLGHUD� ~QLFDPHQWH�

HQVD\RV FOtQLFRV��

/D�)LJXUD���PXHVWUD�XQ�GLDJUDPD�GHO�VRQGHR�LQLFLDO�HQ�HVWH�HVWXGLR��SDUD�GHWHUPLQDU�OD�

IRUPD�HQ�TXH�VH�PDQHMDQ�ORV�FRPLWpV�GH�pWLFD�HQ�*XDWHPDOD� &RPR VH�PHQFLRQD�DQWHULRUPHQWH��

OD�DFDGHPLD�KD�UHDOL]DGR�PXFKDV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ��TXH KDQ�VLGR�DSR\DGDV�WDQWR�SRU�

HQWLGDGHV�JXEHUQDPHQWDOHV�FRPR�SRU�HQWLGDGHV�H[WUDQMHUDV��3DUD�HVWDV�DFWLYLGDGHV�VH�KD�SUHYLVWR�

OD�VXSHUYLVLyQ�pWLFD��SRU�LQLFLDWLYD GH�ODV�LQVWLWXFLRQHV�PLVPDV�R�SRU�UHTXHULPLHQWR�GH�ODV�DJHQFLDV�

GRQDQWHV��3UXHED�GH�HOOR��HV�TXH�OD�PD\RUtD�������GH�FRPLWpV�GH�pWLFD�GHO�VRQGHR�UHDOL]DGR�HQ�

HVWH�HVWXGLR��IXQFLRQDQ�HQ�LQVWLWXFLRQHV�GHO�VHFWRU�DFDGpPLFR��(VWR�WDPELpQ�UHIOHMD�HO�DSR\R�TXH�

HVWRV�FRPLWpV�GDQ�D�LQYHVWLJDGRUHV�LQGHSHQGLHQWHV��GDGR�TXH��GH�RWUR�PRGR��ORV�LQYHVWLJDGRUHV�

WHQGUtDQ� TXH� DFXGLU� D� FRPLWpV� GH� pWLFD� SULYDGRV�� LQYLUWLHQGR� UHFXUVRV� TXH� SRGUtDQ� VHU�

DSURYHFKDGRV��GLUHFWDPHQWH�HQ�VXV�LQYHVWLJDFLRQHV��

(Q�&XDQWR�DO� ����GH� LQVWLWXFLRQHV�TXH�QR�SRVHHQ�XQ�FRPLWp�GH�pWLFD HQ� LQYHVWLJDFLyQ�

GHQWUR�GH�VX�LQVWLWXFLyQ��QR�QHFHVDULDPHQWH�LPSOLFD�TXH�QR�HVWiQ�UHDOL]DQGR�LQYHVWLJDFLyQ��\D�TXH�

VH�GHWHUPLQy TXH�HO���� QR�OR�SRVHH��\D�TXH�QR�VH�HQFXHQWUD�UHDOL]DQGR�QLQJ~Q�HVWXGLR�HQ� OD

DFWXDOLGDG� \� ���� XWLOL]D� XQ� FRPLWp� GH� pWLFD� H[WHUQR� SDUD� HQYLDU� VXV� SURWRFRORV�� VHJ~Q� VHD� OD�

QHFHVLGDG��(VWD��IXH�XQD�SUHJXQWD�FDSFLRVD��HQ�OD�FXDO�VH�GHVHDED�HYDOXDU�VL�ODV�LQVWLWXFLRQHV�TXH�

UHDOL]DQ� LQYHVWLJDFLyQ� HQ� VDOXG�� KDQ� FRQVLGHUDGR� OD� QHFHVLGDG� GH� OD� HYDOXDFLyQ� pWLFD� GH� VXV�



ϱϬ

LQYHVWLJDFLRQHV��(VWR�LQGLFy�TXH�HO�����UHVWDQWH��TXH�QR�VH�XELFD�HQ�QLQJXQD�GH�ODV�DQWHULRUHV��

SRGUtDQ HVWDU�UHDOL]DQGR�HVWXGLRV�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV��GDGR�TXH�QR�KDQ�HYDOXDGR�OD�

QHFHVLGDG�GH�SUHVHQWDU�VXV�LQYHVWLJDFLRQHV DQWH�XQ�FRPLWp�GH�pWLFD��

6HJ~Q� +RUZLW]� ����������� ORV� HVWXGLRV� FOtQLFRV� LPSOLFDQ� ULHVJRV� TXH UHTXLHUHQ� GH�

HYDOXDFLyQ�PLQXFLRVD�\�XQD�HVSHFLDO�SUHRFXSDFLyQ�SRU�ORV VXMHWRV�LQYROXFUDGRV� VLQ�HPEDUJR��VH�

KD�SRVWHUJDGR�OD�SUHRFXSDFLyQ�SRU�ORV�ULHVJRV�\�OD�GLPHQVLyQ�pWLFD�TXH�RWUR�WLSR�GH�LQYHVWLJDFLRQHV�

UHIHUHQWHV�D�OD�VDOXG��SXHGHQ�VXSRQHU��

(V�XQ�KHFKR��TXH�OD�FDQWLGDG�GH�HVWXGLRV�TXH�VH�UHDOL]DQ�HQ�ODV�LQVWLWXFLRQHV GHPXHVWUDQ�

OD�QHFHVLGDG�GH�FUHDU FRPLWpV�GH�pWLFD DFUHGLWDGRV�\ UHFRQRFLGRV�SRU�ODV�DXWRULGDGHV�VDQLWDULDV�

GHO�SDtV��&DEH�PHQFLRQDU�TXH�ORV�FRPLWpV�GH�pWLFD�VRQ�HQWHV�FRQ�QHFHVLGDG�GH�UHFXUVRV�\�ORV�TXH�

IXQFLRQDQ� HQ� LQVWLWXFLRQHV� DFDGpPLFDV� \� S~EOLFDV� HQ� VX� PD\RUtD� UHDOL]DQ� VXV� IXQFLRQHV� DG�

KRQRUHP� OR�FXDO�WDPELpQ�UHSUHVHQWD�XQD�GLILFXOWDG SDUD PDQWHQHU VXV�DFWLYLGDGHV�\�UHVSRQGHU�GH�

IRUPD�RSRUWXQD��

8QD�PXHVWUD�GH�HVWR�HV�HO�SRUFHQWDMH�GH�LQVWLWXFLRQHV�TXH�XWLOL]D�FRPLWpV�GH�pWLFD�H[WHUQRV��

\D�TXH�LQGLFDURQ�TXH�OD�UD]yQ�GH�HVWD�GHFLVLyQ��HV�TXH�UHDOL]D�FRQ�SRFD�IUHFXHQFLD��HVWXGLRV�TXH�

LPSOLFDQ�DOJ~Q�WLSR�GH�ULHVJR��SRU�OR�TXH�QR�VH�KD�FRQVLGHUDGR�QHFHVDULR�FUHDU�XQ�FRPLWp�GH�pWLFD�

SDUD� OD� LQVWLWXFLyQ�� (O� ��� GH� HVWDV� LQVWLWXFLRQHV� VH� DSR\D� FRQ� HO� FRPLWp� GH� pWLFD� GHO� +RVSLWDO�

(VSHUDQ]D�� GH� OD�8QLYHUVLGDG�)UDQFLVFR�0DUURTXtQ� \� SDUD� HO�PRPHQWR� HQ� TXH�HVWH� FHQVR� IXH�

UHDOL]DGR��~QLFDPHQWH�HO����VH�DSR\DED�HQ�HO�&RPLWp�1DFLRQDO�GH�eWLFD�HQ�6DOXG��&1(6��GHO�

063$6�

'H� OR�DQWHULRU�VXUJHQ� ODV�SULPHUDV� LQTXLHWXGHV� WDQWR�GH� ORV� LQYHVWLJDGRUHV�FRPR�GH� ODV�

LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG� HQ�HVSHFLDO�VL�LPSOLFD�VXMHWRV�KXPDQRV��6LQ�GXGD��

OD�DFDGHPLD�KD�WUD]DGR�XQ�FDPLQR VLQJXODU FRQ�OD�SUHRFXSDFLyQ�GH�FUHDU�VROXFLRQHV�IXQGDGDV�HQ�

OD�pWLFD�SDUD�ORV�LQYHVWLJDGRUHV�TXH�VH�IRUPDQ�R�WUDEDMDQ�HQ�VXV�LQVWLWXFLRQHV��'H�PRGR�TXH��HQ�

HVWRV�FDVRV��ORV�LQYHVWLJDGRUHV�LQLFLDOPHQWH�VRPHWHQ�VXV�SURWRFRORV�SDUD�VHU�HYDOXDGDV�SRU ORV�

FRPLWpV�GH�pWLFD�GH�VXV�FDVDV�GH�HVWXGLR��6HJXLGR�GH�HVWR��VL�ORV�HVWXGLRV�VH�UHDOL]DQ�HQ�XQ�VHUYLFLR

GH�VDOXG�S~EOLFR� FRPR�SRU�HMHPSOR�+RVSLWDO�5RRVHYHOW \ +RVSLWDO�6DQ�-XDQ�GH�'LRV�ORV�FXDOHV�VH�

HQFXHQWUDQ�UHJLVWUDGRV�RILFLDOPHQWH�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��063$6��

V�I����ORV�LQYHVWLJDGRUHV�WDPELpQ�GHEHQ�VRPHWHU�VXV�SURWRFRORV�SDUD�VHU�UHYLVDGRV�SRU�HO�FRPLWp�GH�

pWLFD�GH�GLFKD�LQVWLWXFLyQ \�SRU�HO &1(6��(VWR�LPSOLFD�SDUD�HO�LQYHVWLJDGRU��XQ�GREOH�JDVWR�HQ�WLHPSR�

\� UHFXUVRV�\D�TXH� ORV� UHTXHULPLHQWRV�SDUD� OD UHYLVLyQ�GH�HVWRV FRPLWpV�QR�HVWiQ�DUPRQL]DGRV��

PLHQWUDV�TXH�ORV�FRPLWpV�GH�pWLFD�DFDGpPLFRV�SRVHHQ�VXV�SURSLRV�LQVWUXPHQWRV�GH�UHYLVLyQ�R�VH�

ULJHQ�SRU�QRUPDWLYDV� LQWHUQDFLRQDOHV� ORV�FRPLWpV�GH�pWLFD�KRVSLWDODULRV� IRUPDQ�XQD�SRUFLyQ�GHO�
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����GH� LQVWLWXFLRQHV�TXH�VH�ULJHQ�SRU� OD�QRUPDWLYD�YLJHQWH�SDUD� OD�UHYLVLyQ�GH�HQVD\RV�FOtQLFRV

�9HU� *UiILFD� ���� DO� HVWDU� DFUHGLWDGRV� SRU� HO� 063$6�� $Vt� PLVPR UHGXFH� OD HILFLHQFLD� SDUD� OD�

LQYHVWLJDFLyQ�HQ�*XDWHPDOD GDGR�TXH�QL� ORV�WLHPSRV�GH�UHVSXHVWD�QL� ORV�FULWHULRV�GH�HYDOXDFLyQ�

VRQ�HVWDQGDUL]DGRV�HQWUH�FRPLWpV��HVWR�FRQOOHYD�D�TXH�HO� LQYHVWLJDGRU�GHED�UHVROYHU�GLIHUHQWHV�

DFODUDFLRQHV�SRU�XQ�WLHPSR�SURORQJDGR� ͘ (VWDV�GHILFLHQFLDV�HQ� ORV�SURFHVRV�VH�SXHGHQ�GHWHFWDU�

GHVGH�TXH�JUDQ�SDUWH�GH�ODV�UHYLVLRQHV�QXHYDV�TXH�VH�UHDOL]DQ�DQXDOPHQWH�HQ�ODV�LQVWLWXFLRQHV��VH�

HQFXHQWUDQ�GXSOLFDGDV��\D�TXH�FRPR�VH�PHQFLRQD�DQWHULRUPHQWH��HQ�PXFKRV�FDVRV��XQD�PLVPD�

LQYHVWLJDFLyQ HV�UHYLGDGD SRU�GRV R�PiV FRPLWpV�GH�pWLFD��

8QD�GH�ODV�UD]RQHV�SRU�ODV�FXDOHV�VH�GXSOLFD�OD�UHYLVLyQ�GH�HVWXGLRV�SXHGH�VHU�OD�IDOWD�GH�

FRQILDQ]D�\�WUDEDMR�FRRSHUDWLYR�HQWUH�FRPLWpV�GH�pWLFD��\D�TXH��FRQ�XQD�LQVWUXPHQWDFLyQ�QDFLRQDO�

DUPRQL]DGD�\�FRPSOHWD��ORV SURFHGLPLHQWRV�GH�UHYLVLyQ�pWLFRV�SDUD�OD�HYDOXDFLyQ�GH�SURWRFRORV�QR�

GHEHUtDQ�VHU�FXHVWLRQDEOHV�HQWUH�FRPLWpV�GH�pWLFD��

/R�DQWHULRU�KD�VGR�WRPDGR�HQ�FXHQWD�HQ�ODV *XtDV�2SHUDFLRQDOHV�3DUD�&RPLWpV�GH�eWLFD�

TXH�(YDO~DQ�,QYHVWLJDFLyQ�%LRPpGLFD�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�����������HQ�ODV�TXH�

VH�LQGLFD�TXH�ORV�(VWDGRV�GHEHQ�SURPRYHU��HQ�IRUPD�SURSLD��HO�HVWDEOHFLPLHQWR�GH�FRPLWpV�GH�pWLFD�

HQ� ORV� QLYHOHV� QDFLRQDO�� LQVWLWXFLRQDO� \� ORFDO�� GH� FDUiFWHU� LQGHSHQGLHQWH�� PXOWLGLVFLSOLQDULR� \�

PXOWLVHFWRULDO��\�GH�QDWXUDOH]D�SOXUDO��&RQ�DSR\R�DGPLQLVWUDWLYR�\�ILQDQFLHUR��&RQ�HVWR�VH�SODQWHD�

HO�VXUJLPLHQWR�GH�XQ�P~VFXOR�FDSD]�GH�DGPLQLVWUDU�DUPyQLFDPHQWH�OD�IRUPD�HQ�TXH�VH�FRRUGLQD�OD�

GLVWULEXFLyQ�GH ORV�SURWRFRORV�GH� LQYHVWLJDFLyQ�HQ�VDOXG�GHO�SDtV GHVGH� OD� MHUDUTXL]DFLyQ�GH� ODV�

QHFHVLGDGHV�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG�GHO�SDtV��

/D�IDOWD�GH�HVWH�P~VFXOR�SULPRUGLDO��JHQHUD�HQWRQFHV��GLILFXOWDG�HQ�HO�FHQVR�GH�HVWXGLRV�

QXHYRV�� $Vt�PLVPR� SURSLFLD� OD� UHWLFHQFLD� GH� ORV� LQYHVWLJDGRUHV� D� SUHVHQWDU� VXV� SURWRFRORV GH�

LQYHVWLJDFLyQ�DQWH�FRPLWpV�GH�pWLFD \�OD�SpUGLGD�GH�WLHPSR�\�UHFXUVRV�HQ�OD�UHVSXHVWD�D�FULWHULRV�GH�

UHYLVLyQ�QR�DUPRQL]DGRV��

/RV�UHVXOWDGRV�UHVSHFWR�DO�WLSR�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]D�FRQ�PiV�IUHFXHQFLD HQ�ODV�

LQVWLWXFLRQHV�SDUWLFLSDQWHV��UHYHODQ�OD�QHFHVLGDG�GH�UHIRUPDV�D�OD�QRUPDWLYD�DFWXDO HQ�pWLFD��D�PRGR�

GH�WUDEDMDU�FRQWtXDPHQWH�HQ�XQ�LQVWUXPHQWR�DUPRQL]DGR�TXH�LQFOX\D OD�JUDQ�JDPD�GH�HVWXGLRV�HQ�

VDOXG�FRQ�VXMHWRV�KXPDQRV�TXH�VH�UHDOL]D�HQ�*XDWHPDOD��

/RV� UHVXOWDGRV� LQGLFDQ�� TXH� HQ� HO ~OWLPR� DxR� ORV� HVWXGLRV� TXH� SUHGRPLQDURQ� IXHURQ�

HVWXGLRV�HQ�SVLFRORJtD �������(V�LPSRUWDQWH�QRWDU�OD�IUHFXHQFLD�GH�ORV�HVWXGLRV�HQ�SVLFRORJtD��TXH�

VXSHUD� SRU�PXFKR��RWURV� WLSRV�GH�HVWXGLR��(VWH�GDWR� HV�GH�JUDQ� LPSRUWDQFLD� \D�TXH�� FRPR�HQ�

PXFKRV�SDtVHV�GH�/DWLQRDPpULFD��OD�VDOXG�SVLFROyJLFD�QR�HV�XQ�WHPD�SULRULWDULR�GH�VDOXG�S~EOLFD�
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(V� LPSRUWDQWH�QRWDU� OD� IUHFXHQFLD HQ�TXH�VH�PHQFLRQy�HO� WUDEDMR�HQ� LQYHVWLJDFLRQHV�GH�

SVLFRORJtD��TXH�VXSHUD�SRU�PXFKR��RWURV�WLSRV�GH�HVWXGLR��(VWH�GDWR�HV�GH�JUDQ�LPSRUWDQFLD�\D�TXH��

FRPR�HQ�PXFKRV� SDtVHV� GH�/DWLQRDPpULFD�� HQ�*XDWHPDOD� OD� VDOXG� SVLFROyJLFD� QR� HV� XQ� WHPD�

SULRULWDULR�GH�VDOXG�S~EOLFD��$Vt�PLVPR�HV�LPSRUWDQWH�KDFHU�KLQFDSLp HQ�OD�IUHFXHQFLD�HQ�TXH�VH�

PHQFLRQy�HO� WUDEDMR�GH�HVWXGLRV�HSLGHPLROyJLFRV� ������ \�HVWXGLRV�GH�DQWURSRORJtD�GH� OD�VDOXG�

������\D�TXH�DPERV�JHQHUDQ�UHVXOWDGRV�TXH�QRV�DFHUFDQ�DO�HVWDWXV�GH OD�VDOXG�HQ�OD�SREODFLyQ�

*XDWHPDOWHFD��HO�GHVDUUROOR�\�HVWXGLR�GH�OD�PHGLFLQD�WUDGLFLRQDO��OD�SUREOHPiWLFD�GH�OD�VDOXG�GHVGH�

ODV�FRPXQLGDGHV�\�OD�VLQHUJLD�HQWUH�OD�FLHQFLD�RFFLGHQWDO�FRQ�OD�FRVPRYLVLyQ�GH�ODV�GLIHUHQWHV�HWQLDV�

DOUHGHGRU�GHO�SDtV�

1R�PHQRV� LPSRUWDQWH�� HV� HO� ��� GH� ODV� YHFHV� HQ� TXH� VH�PHQFLRQDURQ�RWURV� HVWXGLRV��

SUHGRPLQDURQ�HVWXGLRV�GH�QXWULFLyQ FRPR��DQiOLVLV�GH�DOLPHQWRV��HVWXGLRV�GLHWpWLFRV \�HVWXGLRV GH�

HVWDGR�QXWULFLRQDO \D�TXH�*XDWHPDOD�HV�XQ�SDtV�FRQ�XUJHQFLD�HQ�LQYHVWLJDFLyQ�HQ�QXWULFLyQ�\D�TXH�

VHJ~Q�OD�81,&()��HO�������GH�ORV�QLxRV�HQ�*XDWHPDO�VXIUH�GH�GHVQXWULFLyQ�FUyQLFD��1XHYDPHQWH�

HV�LPSRUWDQWH�UHFDOFDU�TXH�HVWRV�UHVXOWDGRV�UHSUHVHQWDQ�OD�IUHFXHQFLD�FRQ�TXH�VH�UHYLVDQ�HVWDV�

LQYHVWLJDFLRQHV��(V�GHFLU�TXH�HVWH�SRUFHQWDMH�UHSUHVHQWD�OD�FDQWLGDG�GH�LQVWLWXFLRQHV�TXH DILUPDURQ�

KDEHU�UHYLVDGR�XQR R�PDV�GH�HVWH�WLSR�GH�LQYHVWLJDFLyQ� GXUDQWH�HO�~OWLPR�DxR�\�QR�OD�FDQWLGDG�GH�

HVWXGLRV�UHDOL]DGRV�GH�FDGD�WLSR�

6H�GHWHUPLQy�TXH�OR�HQVD\RV�FOtQLFRV�R�HQVD\RV�FRQWURODGRV�VH�GHVDUUROODURQ HQ�HO�������

GH�ODV�LQVWLWXFLRQHV��VLQ�HPEDUJR�HQ�HVWD�LQYHVWLJDFLyQ��QR�SDUWLFLSy�OD�LQGXVWULD�IDUPDFpXWLFD��VLQR�

~QLFDPHQWH� FRPLWpV� GH� pWLFD�� TXH� WUDEDMDQ GHVGH� OD� LQLFLDWLYD� SULYDGD� SDUD OD� LQGXVWULD�

IDUPDFpXWLFD�

(V�LPSRUWDQWH�UHFDOFDU�TXH�GXUDQWH�HO�~OWLPR�DxR��PiV�GH�OD�PLWDG� ODV�LQVWLWXFLRQHV�TXH�

UHYLVDURQ�HVWXGLRV�IXHURQ�VREUH�FLHQFLDV�VRFLDOHV UHODFLRQDGRV�FRQ�VDOXG ����������VHJXLGDV SRU�

ODV�TXH UHYLVDURQ�HVWXGLRV�HSLGHPLROyJLFRV��������PLHQWUDV�TXH� ODV� LQVWLWXFLRQHV�TXH�UHYLVDURQ�

HQVD\RV�FOtQLFRV�R�HQVD\RV�FRQWURODGRV��SDUD�ORV�FXDOHV�HVWi�GHVDUUROODGD OD�QRUPDWLYD�DFWXDO�GH�

LQYHVWLJDFLyQ���UHSUHVHQWDQ�~QLFDPHQWH�HO�������HQ�HO�PLVPR SHULRGR��(VWR VLJQLILFD�TXH�GHO������

GH�LQVWLWXFLRQHV�TXH�UHDOL]DURQ�LQYHVWLJDFLyQ�HQ�HO�~OWLPR�DxR���������UHDOL]y�HVWXGLRV�TXH�QR�HVWiQ�

FRQWHPSODGRV�HQ�OD�QRUPDWLYD�GH�pWLFD�HQ�LQYHVWLJDFLyQ�YLJHQWH�DFWXDOPHQWH��

6HJ~Q�LQGLFD�+RUZLW]�����������HQ�HO FDStWXOR�&RPLWpV GH�eWLFD�GH�,QYHVWLJDFLyQ�HQ�VHUHV�

KXPDQRV� \� OD� LQYHVWLJDFLyQ� VRFLDO�� FRQVLGHUDFLRQHV� SDUD� OD� FDOLGDG� \� OD� DFUHGLWDFLyQ�� /RV�

LQWHJUDQWHV�GH�ORV�FRPLWpV�GH�pWLFD�VH�HQIUHQWDQ�FDGD�YH]�PiV�IUHFXHQWHPHQWH�D�OD�QHFHVLGDG�GH�

UHYLVDU�SURWRFRORV SDUD�ORV�FXDOHV�VLHQWHQ�TXH�QR�HVWiQ�OR�VXILFLHQWHPHQWH�SUHSDUDGRV��(V�SRU�HVWR�
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SRU�OR�TXH�XQD�GH�ODV�SULQFLSDOHV�LQTXLHWXGHV�IUHQWH�D�ORV�FRPLWpV�GH�pWLFD��HV�OD�DSWLWXG�GH�VXV�

SURFHGLPLHQWRV�SDUD�OD�UHYLVLyQ�GH�HVWXGLRV�HQ�FLHQFLDV�VRFLDOHV TXH��D�VLPSOH�YLVWD�SDUHFLHUDQ�QR�

VHU�WDQ�IUHFXHQWHV�R�UHSUHVHQWDU�PD\RU�ULHVJR�FRPR�ORV�HVWXGLRV�HQ�VDOXG��

6LQ�HPEDUJR�� ORV� UHVXOWDGRV� LQGLFDURQ�TXH�HO������ ORV�FRPLWpV�GH�pWLFD�VH�HQFXHQWUDQ�

SUHSDUDGRV� SDUD� OD� UHYLVLyQ� GH� HVWXGLRV� GH� FLHQFLDV� VRFLDOHV� \D� VHD� SRUTXH� ORV�PLHPEURV VH�

HQFXHQWUDQ�FDSDFLWDGRV�R�SRVHHQ�DOJ~Q� WLSR�GH�H[SHULHQFLD�SDUD� UHYLVDU�HVWH� WLSR GH�HVWXGLRV��

SRUTXH UHFLEHQ�DSR\R�SRU�SDUWH�GH�H[SHUWRV�VHJ~Q�UHTXLHUDQ�R�SRUTXH�HVWDV�LQYHVWLJDFLRQHV�KDQ�

VLGR�SODQLILFDGDV�FRQ�DQWHODFLyQ��OR�TXH�LQGLFD�TXH�HVWR�QR�UHSUHVHQWD�DOJ~Q�WLSR�GH�DPHQD]D�SDUD�

ORV� FRPLWpV� GH� pWLFD� GH�*XDWHPDOD�� (VWR� WDPELpQ� LQGLFD� TXH� ORV� FRPLWpV GH� pWLFD� WUDEDMDQ� HQ�

DGHFXDUVH�D� ODV�QHFHVLGDGHV�GH�VXV� LQVWLWXFLRQHV��\D�TXH�FODUDPHQWH�HVWR�UHVSRQGH�DO� WLSR�GH�

HVWXGLR�PiV�UHFXHQWH�HQ�ODV�LQVWLWXFLRQHV��

$Vt� PLVPR�� HV� FODUD OD� QHFHVLGDG� GH� ODV� LQVWLWXFLRQHV� GH� FUHDU� FRPLWpV� GH� pWLFD�� FRQ�

SURWRFRORV�H�LQVWUXPHQWRV�TXH�OHV�SHUPLWDQ UHYLVDU ORV�ULHVJRV�TXH�LPSOLFDQ�ORV�HVWXGLRV�TXH�VH�

HVWiQ� UHDOL]DQGR� IUHFXHQWHPHQWH��(V� SRU� HVWR� SRU� OR� TXH�HV� WDQ� LPSRUWDQWH� HO� HVIXHU]R�GH� ODV�

LQVWLWXFLRQHV�SDUD�FRQWLQXDU�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�HQ�HO�PDUFR�GH�OD�pWLFD�FRQ�OD�FUHDFLyQ�

GH�VXV�SURSLRV�FRPLWpV��\D�TXH�HVWR�LPSOLFD�XQ�WUDEDMR�LPSRUWDQWH�GH�HVWUXFWXUDFLyQ�\�SUHSDUDFLyQ��

6LQ�HPEDUJR�D~Q�VH�KDFH�QHFHVDULD� OD�HYDOXDFLyQ�MHUiUTXLFD�GH�ORV�ULHVJRV�LPSOLFDGRV�HQ�FDGD�

LQYHVWLJDFLyQ��1XHYDPHQWH�UHFDOFDQGR�HQ�OD�UHYLVLyQ�MHUiUTXLFD�\�HVFDORQDGD�HQ�EDVH�D�ULVJRV��ODV�

*XtDV� 2SHUDFLRQDOHV� 3DUD� &RPLWpV� GH� eWLFD� TXH� (YDO~DQ� ,QYHVWLJDFLyQ� %LRPpGLFD� GH� OD�

2UJDQL]DFLyQ 0XQGLDO�GH�OD�6DOXG����������HQIDWL]DQ OD�QHFHVLGDG�GH�HVWDEOHFHU�SURFHGLPLHQWRV�

FDSDFHV�GH�UHODFLRQDU�YDULRV�QLYHOHV�GH�UHYLVLyQ�FRQ�HO�ILQ�GH�DVHJXUDU�OD�FRQVLVWHQFLD�\�IDFLOLWDU�OD�

FRRSHUDFLyQ�\�FRPXQLFDFLyQ�HQWUH�FRPLWpV�QDFLRQDOHV�� LQVWLWXFLRQDOHV� \� ORFDOHV��(VWR�SHUPLWLUtD�

QRUPDOL]DU�OD�FRODERUDFLyQ�HQWUH�FRPLWpV�UHILULHQGR�ODV�LQYHVWLJDFLRQHV�D�FRPLWpV�TXH�SXHGDQ�HVWDU�

DEDVWHFLGRV�FRQ�PD\RU�FDQWLGDG�GH�SHUVRQDO�R�H[SHULHQFLD�RULHQWDGD�D�ULHVJRV��

$XQ�DVt�VH�HQFRQWUDURQ�DOJXQDV�IDOODV�HQ�ORV�SURFHGLPLHQWRV��TXH�KDFH�TXH�OD�SUHSDUDFLyQ�

GH� ORV� FRPLWpV� QR� VHD� GH� DFXHUGR� FRQ� HVWiQGDUHV� LQWHUQDFLRQDOHV�� %DVDGRV� HQ� /DV� *XtDV�

2SHUDFLRQDOHV�3DUD�&RPLWpV�GH�eWLFD�TXH�(YDO~DQ�,QYHVWLJDFLyQ�%LRPpGLFD�GH� OD�2UJDQL]DFLyQ�

0XQGLDO�GH�OD�6DOXG�����������ORV�FRPLWpV�GH�pWLFD�GHEHQ�VHxDODU�S~EOLFDPHQWH�ORV�SURFHGLPLHQWRV�

RSHUDFLRQDOHV�TXH�GHWHUPLQDQ�OD�DXWRULGDG�EDMR�OD�TXH�HO�FRPLWp�HVWi�HVWDEOHFLGR��VXV�IXQFLRQHV�\�

WDUHDV��UHTXLVLWRV�GH�PLHPEURV��SURFHGLPLHQWRV�LQWHUQRV�HWF��$Vt�PLVPR�ORV�FRPLWpV�GH�pWLFD�GHEHQ�

DFWXDU�GH�DFXHUGR�D�VXV�SURFHGLPLHQWRV�RSHUDWLYRV�HVFULWRV��6LQ�HPEDUJR��HO�����GH�ORV�FRPLWpV�

GH�pWLFD�HQ�LQYHVWLJDFLyQ�D~Q�QR�FXHQWDQ�FRQ�XQ�UHJODPHQWR�GH�RSHUDFLyQ��
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'HQWUR� GH� ODV� DFWLYLGDGHV� GH� ORV� FRPLWpV� GH� pWLFD� WDPELpQ� VH� LQFOX\H� OD� VXSHUYLVLyQ� \�

VHJXLPLHQWR�GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ TXH�DSUXHEDQ���/R�TXH�UHVXOWD�EHQHILFLRVR��SXHVWR�

TXH�VH�KDQ�UHDOL]DGR�LPSRUWDQWHV�DYDQFHV�\�DSUHQGL]DMHV�HQ�HO�FDPSR�GH�OD�ELRpWLFD�FRPR�HV�HO�

FDVR�GH�&KLOH� GRQGH� FRPR� UHVXOWDGR� GHO� HVWXGLR� GH� DXGLWRUtDV� UHDOL]DGDV HQ� ORV� SUR\HFWRV� GH�

)21'(&<7�&KLOH��VH�HQFRQWUDURQ�GHILFLHQFLDV�HQ�HO�PDQHMR�GH�PXHVWUDV�ELROyJLFDV�KXPDQDV��

ELREDQFRV��PDQHMR�GH�SXHEORV�RULJLQDULRV��HQFXHVWDV�FRQ�GDWRV�VHQVLEOHV�\�HO�PDQHMR�GH�DQLPDOHV�

GH� H[SHULPHQWDFLyQ�� (VWH� UHVXOWDGR� PRWLYy� D� DSOLFDU� PHGLGDV� FRUUHFWLYDV� SDUD� SHUPLWLU� OD�

FRQWLQXLGDG�GH�ORV�SUR\HFWRV��6DQWRV����������

5HVSHFWR�DO�VHJXLPLHQWR�GH� LQYHVWLJDFLRQHV�� ORV UHVXOWDGRV�GH�HVWH�HVWXGLR� LQGLFDQ�TXH�

~QLFDPHQWH�HO�����GH�ORV�HVWXGLRV�TXH�VH�DSUXHEDQ�UHFLEHQ�VHJXLPLHQWR�SRU�SDUWH�GH�ORV�FRPLWpV�

GH�pWLFD�\ ~QLFDPHQWH�HO�����LQGLFD�OD�IUHFXHQFLD�FRQ�TXH�OR�KDFHQ��VLHQGR�pVWD�D�UHTXHULPLHQWR��

6LQ�HPEDUJR��FDEH PHQFLRQDU�TXH�HO��������GH�ORV�FRPLWpV�GH�pWLFD� LQFOXLGRV�HQ�HVWH�HVWXGLR��

UHYLVDQ�WUDEDMRV GH�SUHJUDGR�\�SRVJUDGR� TXH�HQ�VX�PD\RUtD�QR�WLHQHQ�XQD�GXUDFLyQ�PD\RU�D�XQ�

DxR��

/D�QRUPDWLYD�63�0�����������LQGLFD�HQ�HO�DUWtFXOR������³(YDOXDFLyQ�GH�OD�GRFXPHQWDFLyQ�

SUHVHQWDGD´�TXH�SDUD�FDGD�XQR�GH�ORV�PLHPEURV�TXH�LQWHJUDQ�HO�FRPLWp�GHEH�DGMXQWDUVH��IRUPDFLyQ�

HQ� HO� WHPD� GH� LQYHVWLJDFLyQ� \� FRQVWDQFLD� GH� SDUWLFLSDFLyQ� HQ� FXUVRV� \� RWUDV� DFWLYLGDGHV�

UHODFLRQDGDV�FRQ�OD�pWLFD�HQ�LQYHVWLJDFLyQ �8UL]DU�HW DO�� ������

$Vt�PLVPR� HO�SXQWR�����³(GXFDFLyQ SDUD ORV�PLHPEURV�GHO�FRPLWp�GH�pWLFD´�GH�/DV�*XtDV�

2SHUDFLRQDOHV�3DUD�&RPLWpV�GH�eWLFD�TXH�(YDO~DQ�,QYHVWLJDFLyQ�%LRPpGLFD�GH� OD�2UJDQL]DFLyQ�

0XQGLDO�GH�OD�6DOXG������������GHVWDFD OD�QHFHVLGDG�GH�ORV�PLHPEURV�GHO�FRPLWp�GH�pWLFD�GH�UHFLELU�

HGXFDFLyQ�FRQWLQXD�HQ�UHODFLyQ�D�OD�pWLFD�\�OD�FLHQFLD�GH�OD�LQYHVWLJDFLyQ��ORV�PHGLRV�GLVSRQLEOHV�

SDUD�HVWD�HGXFDFLyQ�GHEHQ�HVWDU�LQFOXLGRV�HQ�ODV�FRQGLFLRQHV�GHO�QRPEUDPLHQWR��

'H� LJXDO� PDQHUD VXJLHUH� XQD� HGXFDFLyQ� EDVDGD� HQ� DUUHJORV� FRRSHUDWLYRV� FRQ� RWURV�

FRPLWpV�GH�pWLFD�GHO�iUHD��SDtV�\�UHJLyQ��6HJ~Q�ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR��OD�PD\RUtD����������

GH�ORV�FRPLWpV�GH�pWLFD�FXHQWDQ�FRQ�XQ�SODQ�GH�FDSDFLWDFLyQ�HQ�WHPDV�UHODFLRQDGRV�FRQ�pWLFD H�

LQYHVWLJDFLyQ��SRU�OR�TXH�QR�GHEHUtD�VHU�FRPSOLFDGR�UHDOL]DU�HVWRV�DUUHJORV FRQ�ORV SRFRV�FRPLWpV�

���������TXH�QR�UHFLEHQ�FDSDFLWDFLyQ�HQ�QLQJ~Q�PRPHQWR��8QD�SRUFLyQ�LPSRUWDQWH�D�HQIDWL]DU�HV�

HO�����QR�LQGLFy�OD�IUHFXHQFLD�FRQ�OD�TXH�VH�UHFLEH�FDSDFLWDFLyQ�HQ�VXV�FRPLWpV�GH�pWLFD��\D�TXH�

HO�QR�HVWDU�DO�WDQWR�GH�OD�IUHFXHQFLD FRQ�TXH�VH�UHFLEH�FDSDFLWDFLyQ�SXHGH�LQGLFDU�TXH�QR�VH�UHDOL]D�

R�HV�PHQRV�IUHFXHQWH�TXH�XQD�YH]�DO�DxR��



ϱϱ

&RPR� SDUWH� GH� ORV� SURFHGLPLHQWRV� \� FRPR� VH�PHQFLRQD� DQWHULRUPHQWH�� FRQVLGHUDU� ORV�

ULHVJRV� GH� ORV� HVWXGLRV� TXH� VH� UHYLVDQ� HQ� ODV� LQVWLWXFLRQHV� HV SULPRUGLDO� SDUD� FXPSOLU� FRQ� HO�

SURSyVLWR�GH�FRQWULEXLU�D�VDOYDJXDUGDU�OD�GLJQLGDG��VHJXULGDG��GHUHFKRV�\�ELHQHVWDU GH�WRGRV�ORV�

SDUWLFLSDQWHV�DFWXDOHV�\�SRWHQFLDOHV�GH�OD�LQYHVWLJDFLyQ��206���������

(Q�FXDQWR� D�HYDOXDFLyQ� GH� ULHVJRV��*XDWHPDOD�HV� XQ�FDVR�SHFXOLDU�� \D�TXH�� VL� ELHQ� OD�

QRUPDWLYD� QR� FRQWHPSOD� WRGRV� ORV� ULHVJRV� TXH� VXSRQHQ� ODV� LQYHVWLJDFLRQHV� TXH� VH� UHDOL]DQ�

DFWXDOPHQWH��ORV�FRPLWpV�GH�pWLFD�KDQ�VHQWDGR�FULWHULRV�VHJ~Q QRUPDWLYDV�\�JXtDV�LQWHUQDFLRQDOHV�

TXH�KDQ�SHUPLWLGR�HVWDEOHFHU�OD�SURWHFFLyQ�GH�VXMHWRV�DFWXDOHV�\�SRWHQFLDOHV�GH�ORV�HVWXGLRV�TXH�

VH�UHDOL]DQ�HQ�VXV�LQVWLWXFLRQHV��3UXHED�GH�HVWR�HV�OD�HYDOXDFLyQ�GH�ULHVJRV�TXH�LQGLFDQ�WRPDU�HQ�

FXHQWD��ORV�FRPLWpV�GH�pWLFD�GHO SDtV��9HU�*UiILFD�����

(O�FRQFHSWR�GH�ULHVJR�VH�UHILHUH�D� OD�SUREDELOLGDG�\� OD�PDJQLWXG�GH�GDxR��(VWRV� IXHURQ�

FODVLILFDGRV�HQ�FLQFR�WLSRV�SULPDULRV�HQ�HO�,QIRUPH�%HOPRQW��SVLFROyJLFR �DEXUULPLHQWR��DQVLHGDG��

UHLQFLGHQFLD�� VLFyWLFR��� ItVLFR� �GLVIXQFLyQ� VH[XDO�� KLSHUWHQVLyQ�� PXHUWH��� OHJDO� �PXOWDV�� SULVLyQ���

VRFLDO� �HVWLJPDWL]DFLyQ� SHUMXLFLR� D� OD� UHSXWDFLyQ�� GLYRUFLR�� \� HFRQyPLFR� �SpUGLGD� GH� KRUDV�

ODERUDOHV��SpUGLGD�GH�WUDEDMR��JDVWRV� OHJDOHV�R�VDQLWDULRV�SRU�HIHFWRV�DGYHUVRV�GH�LQYHVWLJDFLyQ��

�+RUZLW]���������

/RV� UHVXOWDGRV� GH� HVWH� HVWXGLR� UHYHODURQ� TXH� HQ� ORV� FRPLWpV� GH� pWLFD� VH SUHVHQWDQ�

LQYHVWLJDFLRQHV�HQ�ODV�TXH��D�FULWHULR�GH�ORV�HQWUHYLVWDGRV��HO�����GH�ORV�FDVRV��VXSRQHQ�ULHVJR�

SVLFROyJLFR��������GH�ORV�FDVRV�HO�ULHVJR�LPSOLFD�OD�VDOXG�ItVLFD��������VXSRQHQ�XQ�ULHVJR�VRFLDO�\�

����SRGUtDQ�LPSOLFDU�XQ�ULHVJR�SDUD�HO�DPELHQWH�

³([LVWH�XQ�SHOLJUR�GH�VXSHUYLYHQFLD�GH�WRGR�HFRVLVWHPD�D�FDXVD�GH�OD�UXSWXUD�HQWUH�HO�VDEHU�

FLHQWtILFR� \� HO� VDEHU� KXPDQtVWLFR�� SRU� OR� TXH� HV� QHFHVDULR� HVWDEOHFHU� XQ� SXHQWH� HQWUH� DPERV�

VDEHUHV��(VWH�SXHQWH�HV�OD�ELRpWLFD��(V�DVt�FRPR�OD�ELRpWLFD�GHEH�XQLU�ORV�YDORUHV�pWLFRV�UHIHULGRV�

DO� KRPEUH� \� OD� ELyVIHUD� \� ORV� KHFKRV� ELROyJLFRV� SDUD� OD� VREUHYLYHQFLD� GHO� HFRVLVWHPD´� �3RWWHU��

�������

+DFLHQGR�UHIHUHQFLD�D�OD�DILUPDFLyQ�GH�3RWWHU���������H[LVWH�XQD�FRQH[LyQ�GLUHFWD�HQWUH�ORV�

YDORUHV�pWLFRV�DSOLFDEOHV�D�ORV�KXPDQRV�\�ORV�TXH�VH�DSOLFDQ�DO�DPELHQWH��(V�LPSRUWDQWH�PHQFLRQDU�

TXH�QLQJXQD�QRUPDWLYD�pWLFD�FRQWHPSOD�TXH�OD�LQYHVWLJDFLyQ HQ�VDOXG�SXHGD�UHSHUFXWLU�HQ�HO�PHGLR�

DPELHQWH�\�SRU�FRQVLJXLHQWH�HQ�OD�SREODFLyQ��(V�XQ�KHFKR�TXH�ORV�VHUHV KXPDQRV�QR�VRPRV�HQWHV�

DLVODGRV� \D� TXH� IRUPDPRV� SDUWH� GH� XQ� HFRVLVWHPD�� (V� DVt� FRPR� FXDOTXLHU� SUiFWLFD� HQ� OD�

LQYHVWLJDFLyQ�HQ�VDOXG�TXH�DOWHUH�ODV FRQGLFLRQHV�DPELHQWDOHV��DOWHUD�ODV�FRQGLFLRQHV�GH�VDOXG�GH�

VX�HQWRUQR�



ϱϲ

$XQ FXDQGR�HO�LQIRUPH�%HOPRQW�QR�WRPD�HQ�FXHQWD�HO�ULHVJR�DPELHQWDO��pVWH�VH�WRPy�HQ�

FXHQWD� GDGD� OD� UHFLHQWH� LQTXLHWXG� UHVSHFWR� DO� PDQHMR� GH� PLFURRUJDQLVPRV� SDWyJHQRV��

H[SHULPHQWDFLyQ�HQ�FXOWLYRV�FHOXODUHV��HVWXGLRV�GH�PLFURELRPD��DVt�FRPR�OD�H[SHULPHQWDFLyQ�FRQ�

PXHVWUDV�ELROyJLFDV�� OD�FXDO \D�VH� WRPDED�HQ�FXHQWD�FRQ�DQWHULRULGDG��&DEH�PHQFLRQDU�TXH�HO�

ULHVJR�DPELHQWDO��HV�WDPELpQ�XQ�WHPD�GH�VDOXG�S~EOLFD�TXH�GHEH�VHU�DWHQGLGR�\�QR HV XQ�WHPD�TXH�

ORV� FRPLWpV� GH� pWLFD� HQ� LQYHVWLJDFLyQ� GH� SDtV� LJQRUHQ�� D~Q� VLQ� FRQWDU� FRQ� XQD� QRUPDWLYD�

DUPRQL]DGD�GH�DSR\R��

(V�DVt�FRPR�VH�KDFH�QHFHVDULR�UHYLVDU�ODV�GLILFXOWDGHV�TXH�HQFXHQWUDQ�HVWRV�FRPLWpV�SDUD�

DGHFXDUVH�D�XQD�QRUPDWLYD�\�DQDOL]DU�HO�SDQRUDPD�DFWXDO�GH�OD�LQVWUXPHQWDFLyQ�FRQ�OD�TXH�FXHQWDQ�

ORV� FRPLWpV� GH� pWLFD� HQ� LQYHVWLJDFLyQ� GH� *XDWHPDOD�� &RPR� VH� PHQFLRQD� DQWHULRUPHQWH� OD

LQIRUPDFLyQ�DFHUFD�GH OD LQVWUXPHQWDFLyQ�XWLOL]DGD�DFWXDOPHQWH��HV�XQ�SRVLEOH�SXQWR�GH�SDUWLGD��

GDGR�TXH�QR�VHUtD�SRVLEOH�UHDOL]DUOR�FRQ�OD�QRUPDWLYD�DFWXDO��<D�TXH�SHUPLWH�GHWHUPLQDU�ORV�SXQWRV�

GH�FRQYHUJHQFLD�FODYH�HQ�OD�IRUPD�TXH�VH�HYDO~DQ�ORV�HVWXGLRV�HQ�ODV�LQVWLWXFLRQHV�GH�*XDWHPDOD��

0iV�GH�OD�PLWDG��������GH�ORV�FRPLWpV�GH�pWLFD�FRQYHUJHQ�HQ�HO�XVR�GH�OD�GHFODUDFLyQ�GH�

+HOVLQNL�SDUD�OD�UHYLVLyQ�GH�ORV�SURWRFRORV�GH�VX�LQVWLWXFLyQ�R�IDFXOWDG��(VWH�SULPHU�DFHUFDPLHQWR�

SXHGH� HQWHQGHUVH� FRPR�PX\� EiVLFR� HQ� OD� HYDOXDFLyQ� SRU� OR� TXH� VH� HQWLHQGH� TXH� pVWH� HV� XQ�

UHIHUHQWH EiVLFR�SDUD�OD HYDOXDFLyQ�GH�WRGRV�ORV�FRPLWpV�GH�pWLFD��(O��������FRQYHUJH�DO�DSR\DUVH�

FRQ�ODV�3DXWDV�eWLFDV�,QWHUQDFLRQDOHV�FUHDGD�SDUD�/DWLQRDPpULFD�GHO�&RQVHMR�GH�2UJDQL]DFLRQHV�

,QWHUQDFLRQDOHV�GH�&LHQFLDV�0pGLFDV��&,206����������HQFXHQWUDQ�XQ�SXQWR�GH�FRQYHUJHQFLD�DO�

DSR\DUVH� HQ� SURWRFRORV� GH RULJHQ� HVWDGRXQLGHQVH�� DFRSOiQGRORV �HQ� FRQWH[WR� H� LGLRPD� D� ODV�

QHFHVLGDGHV� GH� ORV�SURWRFRORV�TXH�VH� UHYLVDQ�HQ�*XDWHPDOD�� XQD�PLVPD�SRUFLyQ� ���������VH�

DSR\D�FRQ� OD�QRUPDWLYD�DFWXDO�SDUD�HQVD\RV�FOtQLFRV� �1RUPDWLYD�WpFQLFD�1R����9��������\�RWUD�

SRUFLyQ�LJXDO ���������XWLOL]D�SURWRFRORV�,QWHUQRV�FUHDGRV�SDUD�OD�LQVWLWXFLyQ��(VWD�~OWLPD�SRUFLyQ�

VH� WRPD� FRPR� FRPSOHWDPHQWH� GLYHUJHQWH� \D� TXH� DO� QR� FRQRFHU� FyPR� IXHURQ� FUHDGRV� HVWRV�

SURWRFRORV�� VH� DVXPH� TXH� SXHGHQ� GLIHULU� WDQWR� FRPR� HV� SRVLEOH�� 8QD� SRUFLyQ� PiV� SHTXHxD�

��������� XWLOL]D� ORV� FyGLJRV� GH� pWLFD� GH� OD� $VRFLDFLyQ� (VWDGRXQLGHQVH� GH� 3VLFRORJtD� �$3$���

3RUFLRQHV�PX\�SHTXHxDV��HQ�FRPSDUDFLyQ�FRQ�ODV�DQWHULRUHV��PX\�VLQJXODUHV��HO�������XWLOL]D�HO�

SURWRFROR� GH� OD� 6RFLHGDG� SDUD� OD� $QWURSRORJtD�$SOLFDGD� �6I$$�� \� RWUR� ������ KDFH� XVR� GH� ODV�

5HJXODFLRQHV�GH� ,QYHVWLJDFLyQ�HQ�+XPDQRV����&5)����GH� OD�2ILFLQD�SDUD� OD�3URWHFFLyQ�GH OD�

,QYHVWLJDFLyQ�+XPDQD��2+53��GH�(VWDGRV�8QLGRV��

/ODPD�OD�DWHQFLyQ�HO�SRFR�XVR�GH�OD�QRUPDWLYD�DFWXDO�GH�LQYHVWLJDFLyQ�\�SRU�HVWR�VH�TXLVR�

GHVFDUWDU� TXH� HVWR� VH� GHELHUD� DO� GHVFRQRFLPLHQWR� GH OD� H[LVWHQFLD� GH� XQD� QRUPDWLYD�� /RV�

UHVXOWDGRV�LQGLFDURQ�TXH�XQ�SRFR�PiV�GH�OD�PLWDG�������FRQWHVWy�TXH�FRQRFH�\D�VHD�HO�$FXHUGR�



ϱϳ

PLQLVWHULDO�63�0����������³1RUPDWLYD SDUD�OD�5HJXODFLyQ�GH�(QVD\RV�&OtQLFRV�HQ +XPDQRV³ \�R�

OD�1RUPD�WpFQLFD�1R��� 9������ ³5HJXODFLyQ�GH�OD�,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV´��PLHQWUDV�

TXH HO�����LQGLFy�QR�HVWDU�IDPLOLDUL]DGR�D�FRQ�GLFKDV�QRUPDWLYDV��

6H�HYDOXy�OD�XWLOLGDG�GH�GLFKDV�QRUPDWLYDV��FDOLILFDQGR�HQ�XQD�HVFDOD�GH���D �� VHJ~Q�OD�

SHUFHSFLyQ� GH� ORV� FRPLWpV� GH� pWLFD� TXH� LQGLFDURQ� HVWDU� IDPLOLDUL]DGRV� FRQ� DOJXQD� GH� ODV� GRV�

QRUPDWLYDV SDUD HQVD\RV�FOtQLFRV�FRQ�ODV�TXH�FXHQWD�*XDWHPDOD��5HVSHFWR�D�HVWR��HO��������GH�

ORV�FRPLWpV�TXH�UHYLVDQ� LQYHVWLJDFLyQ�HQ�VDOXG��FDOLILFy� ODV�QRUPDWLYDV�FRQ���� OR�FXDO�VH�WUDGXMR�

FRPR�XQ�LQVWUXPHQWR�³0X\�~WLO´�SDUD�OD�UHYLVLyQ�GH�ORV�SURWRFRORV�TXH�UHDOL]D�R�UHYLVD�VX�LQVWLWXFLyQ��

HVWH�SRUFHQWDMH�VH�SXHGH�DGMXGLFDU DO�����GH�ORV�SDUWLFLSDQWHV�TXH�SRVHHQ�XQ�FRPLWp�GH�pWLFD�TXH�

UHYLVD�HVWXGLRV�FOtQLFRV �YHU�FXDGUR��� SRU�OR�TXH�HV�SRVLEOH�TXH�OD�QRUPDWLYD�VH�DGHF~H�PX\�ELHQ�

D�ODV�UHYLVLRQHV�TXH�UHDOL]DQ�IUHFXHQWHPHQWH��(O��������FDOLILFy�D�ODV�QRUPDWLYDV�FRQ����OR�FXDO�VH

WUDGXFH�FRPR� ³~WLOHV�HQ�YDULRV�FDVRV´� OR�FXDO�SXHGH� LQGLFDU�TXH� VL� ELHQ�QR� WRGRV� ORV�HVWXGLRV�

ORJUDQ�DFRSODUVH�FRPSOHWDPHQWH��H[LVWHQ�FDVRV�HQ�TXH�HVWXGLRV�QR�FOtQLFRV�HQFXHQWUDQ�XQ�DSR\R

HQ�JUDQ�SDUWH�GH� ODV�VHFFLRQHV�TXH�SUHVHQWD� OD�QRUPDWLYD R�VXV�HVWXGLRV�VH�DFRSODQ�GH� IRUPD�

IDYRUDEOH� D� OD� PLVPD�� (O� GDWR� PiV� LPSRUWDQWH� VH� UHIOHMD� HQ� HO� ������ TXH� LQGLFD� TXH ODV�

QRUPDWLYDV� OHV�SDUHFHQ� ³~WLOHV�HQ�DOJXQRV�FDVRV´�FDOLILFDQGR�FRQ�XQ�� \D�TXH�HV�HO�SRUFHQWDMH�

PD\RULWDULR�� HVWR�� HV� XQ� UHVXOWDGR� SRVLWLYR�� \D� TXH�� D� SHVDU� GH� TXH� ORV� HQVD\RV� FOtQLFRV�� QR�

SUHGRPLQDQ�HQ�IUHFXHQFLD�GH LQYHVWLJDFLyQ�TXH�VH�UHYLVD��ORV�FRPLWpV�GH�pWLFD�HQFXHQWUDQ�HQ�OD�

QRUPDWLYD� VHFFLRQHV� ~WLOHV� R� FDVRV� HQ� TXH� SXHGHQ� XWLOL]DU� OD� QRUPDWLYD� JXDWHPDOWHFD� FRPR�

UHIHUHQWH� SDUD� OD� HYDOXDFLyQ�� OD� QRUPDWLYD� FXHQWD� FRQ� VHFFLRQHV� LPSRUWDQWHV� SDUD� WRGRV� ORV�

HVWXGLRV HQ VDOXG��SRU�HMHPSOR�OD�HODERUDFLyQ�GH�XQ�FRQVHQWLPLHQWR�LQIRUPDGR�\�ORV�UHTXLVLWRV�SDUD�

HO� IXQFLRQDPLHQWR� GH� XQ� FRPLWp� GH� pWLFD�� ODV� FXDOHV� VRQ� DPSOLDV� \� FRPSOHWDV� HQ� UHODFLyQ� D�

SURWRFRORV�LQWHUQDFLRQDOHV��)LQDOPHQWH� HO��������FDOLILFy�FRQ����TXH�VH�WUDGXFH FRPR�³~WLOHV�HQ�

SRFRV�FDVRV´�HV�HO�SRUFHQWDMH�TXH�PD\RU�GHVYHQWDMD�HQFXHQWUD�HQ�OD�QRUPDWLYD��\D�TXH�QR�FXEUH

ODV�QHFHVLGDGHV�PD\RULWDULDV�SDUD�DSR\DUVH�HQ�HOOD��&DEH�PHQFLRQDU�TXH�DPERV�H[WUHPRV�WDQWR�

HO� TXH�HQFXHQWUD� OD�QRUPDWLYD�FRPR�PX\�~WLO� FRPR HO TXH� OD�HQFXHQWUD�SRFR�~WLO� HV� VLPLODU� HQ�

SURSRUFLyQ��SRU�OR�TXH�VH�VXJLHUD�QR�FRQFOXLU�HQ�EDVH�D�HVWRV��

(Q�WpUPLQRV�GH�DFUHGLWDFLyQ�QDFLRQDO��HO�����GH�ORV�FRPLWpV�GH�pWLFD�GH�LQYHVWLJDFLyQ�QR�

VH� HQFXHQWUDQ� DFUHGLWDGRV� SRU� HO� 'HSDUWDPHQWR� GH� 5HJXODFLyQ� \� &RQWURO� GH� 3URGXFWRV�

)DUPDFpXWLFRV�\�$ILQHV��'5&3)$���ORV�FXDOHV�HVWiQ�UHYLVDQGR�GH�IRUPD�IUHFXHQWH�HVWXGLRV�SDUD�

ORV�FXDOHV�QR�H[LVWH�XQD�QRUPDWLYD�HQ�OD�TXH�SXHGDQ�DSR\DUVH�WRWDOPHQWH��9HU�&XDGUR�����3RU�RWUR�

ODGR��~QLFDPHQWH�HO�����GH�LQVWLWXFLRQHV WLHQH�YLVLELOLGDG�\�DFUHGLWDFLyQ DQWH GH�(O�'HSDUWDPHQWR�

\��SRU�HQGH��SRU�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD 6RFLDO�GH�*XDWHPDOD��



ϱϴ

(Q�FXDQWR�D�DFUHGLWDFLyQ�LQWHUQDFLRQDO��GHO ����GH�FRPLWpV�GH�pWLFD�TXH�QR�VH�HQFXHQWUDQ�

DFUHGLWDGDV�SRU�HO�'HSDUWDPHQWR�GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV�

�'5&3)$���~QLFDPHQWH�HO��� ������ HVWi�DFUHGLWDGR�SRU�XQD�HQWLGDG�LQWHUQDFLRQDO�TXH�HV�OD�RILFLQD�

SDUD�OD�3URWHFFLyQ�+XPDQD HQ�,QYHVWLJDFLyQ�GHO�'HSDUWDPHQWR�GH�6DOXG�GH�ORV�(VWDGRV�8QLGRV�

/D�VHFFLyQ�GH�DGHFXDFLyQ�D�OD�QRUPDWLYD�SHUPLWLy�GHWHUPLQDU�ODV�SULQFLSDOHV�UD]RQHV�SRU�

ODV�FXDOHV�ORV�FRPLWpV�GH�pWLFD�QR�ORJUDQ�DFRSODUVH�D�QRUPDWLYD�DFWXDO�FRQ�HO�ILQ�GH�VHU�DFUHGLWDGRV�

SRU�HO�'HSDUWDPHQWR�GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV \ $ILQHV��'5&3)$���

6H�HQFRQWUy�TXH�PiV�GH� OD�PLWDG�GH� ORV�FRPLWpV����������FXPSOHQ�FRQ� OD�FDQWLGDG�PtQLPD�GH�

LQWHJUDQWHV� TXH� VROLFLWD� OD� QRUPDWLYD�� 6HJ~Q� OD� 1RUPDWLYD� 63�0���������� 1RUPDWLYD� SDUD� OD�

5HJXODFLyQ�GH�(QVD\RV�&OtQLFRV�HQ�+XPDQRV�FDStWXOR�,9��'H�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�

����������ORV�FRPLWpV�GH�pWLFD�GHEHQ�HVWDU�LQWHJUDGRV�SRU�XQ�PtQLPR�GH���PLHPEURV��6LQ�HPEDUJR�

����GH�ORV�FRPLWpV�QR�ORJUDQ�DFRSODUVH�D�HVWH�SULPHU�UHTXHULPLHQWR�\D�TXH�FXHQWDQ�FRQ�PHQRV�

GH���PLHPEURV��(VWR�SXHGH�GHEHUVH�D�TXH�FRPR�VH�PHQFLRQD�FRQ�DQWHULRULGDG��ORV�FRPLWpV�GH�

pWLFD�HQ�ODV�LQVWLWXFLRQHV�VH�IRUPDQ�SRU�LQLFLDWLYD�GH�OD�LQVWLWXFLyQ�\�PXFKDV�YHFHV�QR�FXHQWDQ�FRQ�

ORV�UHFXUVRV�KXPDQRV�R�ILQDQFLHURV SDUD�LQFOXLU�PiV�PLHPEURV�HQ�VX�FRPLWp���

'H�HVWR�GHULYDQ�RWUDV�VLWXDFLRQHV TXH�QR�SHUPLWHQ�D�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ�

DGHFXDUVH�FRPSOHWDPHQWH�D�OD�QRUPDWLYD��HQ�FXDQWR�D�PLHPEURV�FRQ�H[SHULHQFLD�HQ�pWLFD�\�GLVHxR�

GH�LQYHVWLJDFLyQ��OD�QRUPDWLYD�LQGLFD�TXH�SRU�OR�PHQRV���GHEHQ�FXPSOLU�FRQ�HVWH�UHTXLVLWR� (VWH�VH�

FXPSOH�HQ�HO�����GH�ORV�FDVRV DQDOL]DGRV��GDGR�TXH�H[LVWHQ�FRPLWpV�TXH�FXHQWDQ�~QLFDPHQWH�

FRQ�FXDWUR LQWHJUDQWHV�R�FRPLWpV�FRQ�FLQFR LQWHJUDQWHV�TXH�QR�ORJUDQ�FXPSOLU�FRQ�HVWH�UHTXLVLWR��

$Vt�PLVPR��JUDQ�SDUWH�GH�ODV�GLILFXOWDGHV�SURYLHQHQ�GH�OD�OLPLWDGD�GLYHUVLGDG�GH�DILOLDFLRQHV�

HQWUH�ORV PLHPEURV�GH�ORV FRPLWpV�GH�pWLFD�\D�TXH�VHJ~Q�OD�1RUPDWLYD�63�0����������1RUPDWLYD�

SDUD� OD�5HJXODFLyQ�GH�(QVD\RV�&OtQLFRV�HQ�+XPDQRV�FDStWXOR� ,9��'H� ORV�&RPLWpV�GH�eWLFD� HQ�

,QYHVWLJDFLyQ�����������SRU�OR�PHQRV�XQ�PLHPEUR�GHO�FRPLWp�GHEH�VHU�DMHQR�D�OD�LQVWLWXFLyQ�D�OD�

FXDO�SHUWHQHFH�HO�FRPLWp�GH�pWLFD��eVWH�HV�XQ�UHTXLVLWR�TXH�HO�����GH�ORV�FRPLWpV�QR�ORJUD�FXPSOLU

\D�TXH�WRGRV�VXV�PLHPEURV�SHUWHQHFHQ�D� OD� LQVWLWXFLyQ�HQ� OD�TXH�UHVLGH�HO�FRPLWp�GH�pWLFD� $Vt�

PLVPR�HO�����GH�ORV�FRPLWpV�QR�ORJUDQ�FXPSOLU�FRQ�HO�UHTXHULPLHQWR�GH�FRQWDU�FRQ�SRU�OR�PHQRV�

XQ�PLHPEUR�DMHQR�D�OD�FRPXQLGDG�FLHQWtILFD��

2WUD�GLILFXOWDG�HVWUXFWXUDO�TXH�HQFXHQWUDQ�ORV�FRPLWpV�GH�pWLFD�VH�GHEH�D ORV�UHFXUVRV�GH

HVSDFLR�H�LQIRUPDFLyQ�GH�FRQWDFWR�FRQ�TXH�FXHQWDQ GLFKRV�FRPLWpV�HQ�ODV�LQVWLWXFLRQHV� \D�TXH�OD�

QRUPDWLYD�LQGLFD�TXH�pVWRV�GHEHQ�FRQWDU�FRQ XQD�GLUHFFLyQ�ItVLFD�\�WHOpIRQR�SDUD�VX�ORFDOL]DFLyQ��

(VWD�GLILFXOWDG�UHFDH�QHWDPHQWH�D� ORV� UHFXUVRV�FRQ� ORV�TXH�FXHQWD�FDGD� FRPLWp��(O�����GH� ORV�

FRPLWpV�FXHQWDQ�FRQ�XQ�HVSDFLR�ItVLFR�\ GLUHFFLyQ� \�~QLFDPHQWH�������FXHQWDQ�FRQ�XQ�WHOpIRQR
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GLUHFWR SDUD�VX�ORFDOL]DFLyQ��&DEH�PHQFLRQDU�HQ�HVWH�~OWLPR�TXH��VL�ELHQ�HV�PX\�EDMR�HO�SRUFHQWDMH�

TXH�FXHQWD�FRQ�HVWH� UHFXUVR�� OD� ORFDOL]DFLyQ� GH� ORV� FRPLWpV GH�pWLFD� UHJLVWUDGRV�QR� HV� OD�PiV�

LGyQHD��&RQ�HO�ILQ�GH�FRQWDFWDUOHV�SDUD�OD�SDUWLFLSDFLyQ�HQ�HVWH�HVWXGLR��IXH QHFHVDULR�ORFDOL]DUOHV�

SRU� PHGLR� GH� FRUUHR� HOHFWUyQLFR� R� FDUWDV� HQYLDGDV� D� VX� GLUHFFLyQ� ItVLFD� \D� TXH� ORV� Q~PHURV�

WHOHIyQLFRV QR�IXHURQ�DWHQGLGRV�R�VH�HQFRQWUDEDQ�GHVKDELOLWDGRV�

(V� LPSRUWDQWH� PHQFLRQDU�� ODV� LPSOLFDFLRQHV� TXH� HVWD� IDOOD� WLHQHQ� WDQWR� SDUD ORV�

LQYHVWLJDGRUHV� �SDUD UHDOL]DU� FRQVXOWDV��� FRPR� SDUD� ORV� SDUWLFLSDQWHV� GH� ORV� HVWXGLRV�� \D� TXH��

GLILFXOWD� XQD� YtD� GH� FRPXQLFDFLyQ� UiSLGD� \ FRQILDEOH� SDUD� UHVROYHU� GXGDV� UHODFLRQDGDV� FRQ� ORV�

SURFHGLPLHQWRV�GHO�HVWXGLR�HQ�HO�TXH�SDUWLFLSDQ��3RU�OR�WDQWR� HVWH�UHTXLVLWR��VH�SXHGH�FRQVLGHUDU�

FRPR�XQD�IDOOD�WpFQLFD�WDQWR�GH�FRPLWpV�UHJLVWUDGRV�FRPR�QR�UHJLVWUDGRV����

/D�³UHSUHVHQWDFLyQ�GH�JpQHUR´��VL�ELHQ�HV�XQ�UHTXLVLWR�DPELJXR�HQ�OD�QRUPDWLYD��SHUPLWH�

HQWHQGHU�GH�PDQLILHVWR�OD�UHODFLyQ�GHVLJXDO�HQWUH�PXMHUHV�\�KRPEUHV�HQ�FXDQWR�D�VXMHWRV�VRFLDOHV��

6LQ� HPEDUJR��QR�VH� GHWDOOD�HQ�TXp�FRQVLVWH HVWH� UHTXLVLWR��$GXFLHQGR�TXH VH� UHILHUH�D�JUXSRV

KHWHURJpQHRV��VDWLVIDFWRULDPHQWH��HVWH�UHTXLVLWR��QR�UHSUHVHQWD�GLILFXOWDG�DOJXQD�SDUD�ORV�FRPLWpV�

GH�pWLFD�\D�TXH�GHO�WRWDO�GH�FRPLWpV�GH�pWLFD�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�HVWi�GDGD�HQ�XQ�����

PLHQWUDV�TXH�OD�UHSUHVHQWDFLyQ�PDVFXOLQD�VH�GD�HQ�XQ������'DGR�TXH�HVWH�UHTXLVLWR�HV�DPELJXR�

HQ�OD�QRUPDWLYD��~QLFDPHQWH�PHQFLRQDQGR OD�³UHSUHVHQWDFLyQ�GH�JpQHUR´�FRPR�WDO��VH�DGXFH�XQD�

UHSUHVHQWDFLyQ�KRPEUH�PXMHU�GH�XQ�����H[DFWR�FRPR�XWySLFD�\�VH�GHWHUPLQD�SRU ORV�SRUFHQWDMHV�

GH�ORV�UHVXOWDGRV��DPERV�VH�HQFXHQWUDQ�UHSUHVHQWDGRV��

$OJXQRV�GH�ORV�DQWHULRUHV�VRQ GLILFXOWDGHV�VHQFLOODV�GH�FRUUHJLU��FRQIRUPDQGR�FRPLWpV�GH�

pWLFD� GH� OD� IRUPD�PiV HILFLHQWH� SRVLEOH�� GDGDV� ODV� GLILFXOWDGHV� HQ� OD� GLVSRQLELOLGDG GH� UHFXUVR�

KXPDQR��6LQ�HPEDUJR��HO� OLPLWDGR�DSR\R�SDUD� OD�FDSDFLWDFLyQ�GH�SURIHVLRQDOHV�HQ�HVWRV�WHPDV��

KDFHQ�PXFKR�PiV FRPSOLFDGR�HO�FXPSOLU�FRQ�UHTXHULPLHQWRV�FRPR�HO�GH�H[SHULHQFLD HQ�pWLFD�\�

GLVHxR�GH� LQYHVWLJDFLyQ� <D�TXH� ORV� LQWHJUDQWHV�PHQRV� FDSDFLWDGRV�� DSRUWDQ� SRFD�H[SHULHQFLD�

FRQILDEOH� $Vt�PLVPR���HV�HQ�HVWH FDVR�TXH�VH�KDFH�QHFHVDULR� OD�FRODERUDFLyQ�GHO�HVWDGR�SDUD�

SURPRYHU�HO�GHVDUUROOR�GH�OD�HYDOXDFLyQ�pWLFD�HQ�HO�SDtV�

5HVSHFWR�D�HVWR�VH�WUDH�D�FRODFLyQ ODV�*XtDV�2SHUDFLRQDOHV�3DUD�&RPLWpV�GH�eWLFD�TXH�

(YDO~DQ� ,QYHVWLJDFLyQ�%LRPpGLFD� GH� OD�2UJDQL]DFLyQ 0XQGLDO� GH� OD� 6DOXG� ���������� UHLWHUDQ� OD�

QHFHVLGDG�GH�HVWDEOHFHU�D�QLYHO�UHJLRQDO��QDFLRQDO�\�ORFDO�XQD�UHG�GH�UHYLVLyQ�pWLFD��SDUD�DVHJXUDU�

OD�PiV�DOWD�FRPSHWHQFLD�HQ�HYDOXDFLyQ�ELRPpGLFD��DVt�FRPR�SDUD�JDUDQWL]DU� OD�FRQWULEXFLyQ�GH�

WRGRV�ORV�QLYHOHV�GH OD FRPXQLGDG�
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&DEH�PHQFLRQDU� TXH� SDUD� GHWHUPLQDU� ODV� GLILFXOWDGHV�PHQFLRQDGDV� DQWHULRUPHQWH�� VH�

WRPy�FRPR�UHIHUHQFLD�HO $FXHUGR�0LQLVWHULDO�63�0����������³1RUPDWLYD SDUD� OD�5HJXODFLyQ�GH�

(QVD\RV� &OtQLFRV� HQ� +XPDQRV´ \D� TXH� OD� 1RUPD� WpFQLFD� 1R���� 9������ ³5HJXODFLyQ� GH� OD�

,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV´��QR�SRVHH�XQ�DSDUWDGR FODUDPHQWH�GHVFULWR�SDUD�OD�IRUPDFLyQ�

\�PDQWHQLPLHQWR�GH�XQ�FRPLWp�GH�pWLFD�DFUHGLWDGR�DQWH�HO�0LQLVWHULR�GH�6DOXG�GH�*XDWHPDOD��

'DGR� TXH� ORV� FRPLWpV� GH� pWLFD� VRQ� FODYH� SDUD� OD� SURWHFFLyQ� GH� ORV� SDUWLFLSDQWHV� GH�

LQYHVWLJDFLRQHV�ELRPpGLFDV�WDQWR�HQ�HO�FRQWH[WR�GH�GHUHFKRV�KXPDQRV�FRPR�HQ�OD�SURWHFFLyQ GH�

VXV�LQWHUHVHV�SURSLRV��VX�FXOWXUD��LGLRVLQFUDVLD�H�LGHQWLGDG��&DVDV�HW DO�� ������ )LQDOPHQWH��FRPR�

SUHJXQWD�FHQWUDO�GH�HVWD�LQYHVWLJDFLyQ�VH�SODQWHD�D�ORV�H[SHUWRV��OD�QHFHVLGDG�GH�FUHDU�XQD�UHIRUPD�

HQ� OD� QRUPDWLYD� DFWXDO�� SDUD� TXH� OD�PLVPD�SXHGD� VHU� XQ� UHIHUHQWH� SDUDWRGD� LQYHVWLJDFLyQ� FRQ�

VXMHWRV�KXPDQRV�TXH�VH�UHDOL]D�DFWXDOPHQWH� \�OD UHVSXHVWD�XQiQLPH�GH�ORV�SDUWLFLSDQWHV�HV�TXH�

FRQVLGHUDQ�HVWD�UHIRUPD�FRPR�XQD�QHFHVLGDG��

(V�LPSRUWDQWH�UHFDOFDU�TXH�XQD�QRUPDWLYD�FRPSOHWD��DUPRQL]DGD�H�LQFOXVLYD��PHMRUDUtD�OD�

FDOLGDG�\�HILFLHQFLD�GHO� WUDEDMR�GH� ORV� LQYHVWLJDGRUHV��UHLYLQGLFDQGR HO WUDEDMR�GH� ORV�FRPLWpV�GH�

pWLFD�FRPR�XQ�FRODERUDGRU�GH�OD�LQYHVWLJDFLyQ�\�QR�XQ�REVWiFXOR�SDUD�HO�GHVDUUROOR�GH�HVWD��'H�

PLVPR� PRGR�� XQD� UHIRUPD� D� OD� QRUPDWLYD� SXHGH� DXPHQWDU� OD� FRQILDQ]D� GH� SDWURFLQDGRUHV�

H[WUDQMHURV�SDUD�FRQWLQXDU�LQYLUWLHQGR�HQ�HO�WUDEDMR�pWLFR�GH�ORV�LQYHVWLJDGRUHV�JXDWHPDOWHFRV��

/RV�UHVXOWDGRV�GHO�HVWXGLR�SHUPLWLHURQ�FRQRFHU�FXiOHV�VRQ�ODV�EUHFKDV�\ ODV�OLPLWDFLRQHV�

TXH�HQFXHQWUDQ�DOJXQRV�FRPLWpV�SDUD�DFRSODUVH�D�OD�QRUPDWLYD�DFWXDO�TXH�~QLFDPHQWH�FRQVLGHUD�

XQD�SDUWH�GH�OD�LQYHVWLJDFLyQ�TXH�VH�UHDOL]D�HQ�HO�SDtV��&RQ�HOOR�VH�DSRUWy�LQIRUPDFLyQ�LPSRUWDQWH�

SDUD� TXH� ODV� LQVWLWXFLRQHV� TXH� UHDOL]DQ� LQYHVWLJDFLyQ� \� ORV� HQWHV� HQFDUJDGRV� GH� UHJXODU� ODV�

DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FRQ� VXMHWRV� KXPDQRV� WRPHQ� HQ� FRQVLGHUDFLyQ� SDUD� SURPRYHU�

UHIRUPDV�HQ� OD�QRUPDWLYD�DFWXDO� GH�PRGR�TXH�SXHGD�DSOLFDUVHD� OD�PD\RU�SDUWH�GH�HVWXGLRV�HQ�

VDOXG�SDUD�DVHJXUDU�D�ORV�YROXQWDULRV� \�DSURYHFKDU�OD�LQIRUPDFLyQ�TXH�FDGD�FRPLWp�GH�pWLFD�SXHGH�

DSRUWDU�D�OD�LQYHVWLJDFLyQ�GHO�SDtV��

3RU� OR� WDQWR�� ORV� UHVXOWDGRV� GHO WUDEDMR� GH� LQYHVWLJDFLyQ� FRQWULEX\HQ� SDUD� DQDOL]DU� OD�

QHFHVLGDG�GH�XQD�QRUPDWLYD�FRPSOHWD��DUPRQL]DGD�H�LQFOXVLYD��TXH�PHMRUH�OD�FDOLGDG�\�HILFLHQFLD�

GHO�WUDEDMR�GH�ORV�LQYHVWLJDGRUHV��$Vt�PLVPR�TXH�UHLYLQGLTXH�HO�WUDEDMR�GH�ORV�FRPLWpV�GH�pWLFD��DQWH�

ORV LQYHVWLJDGRUHV�\�SDWURFLQDGRUHV��FRPR�XQ�FRODERUDGRU�GH�OD�LQYHVWLJDFLyQ� 'HO�PLVPR�PRGR��

SURSRQH�DPSOLDU�ORV�DOFDQFHV�GH�OD�QRUPDWLYD�DFWXDO�PHGLDQWH�XQD�UHIRUPD��FRQ�HO�ILQ�GH�DXPHQWDU�

OD� FRQILDQ]D� GH� SDWURFLQDGRUHV� TXH� LQYLHUWHQ� HQ� HO� WUDEDMR� pWLFR� GH� ORV� LQYHVWLJDGRUHV�

JXDWHPDOWHFRV��
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�� (O�����GH�ODV�LQVWLWXFLRQHV FRQVLGHUDGDV�HQ�HVWH�HVWXGLR�\�TXH�UHDOL]DQ LQYHVWLJDFLyQ�HQ�VDOXG��

SRVHHQ�XQ�FRPLWp�GH�pWLFD��FX\D PD\RUtD ������VH�FRQFHQWUD�HQ�OD�DFDGHPLD��

�� (O�����GH�ODV LQVWLWXFLRQHV�TXH UHVSRQGLHURQ�QR�SRVHHU�XQ�FRPLWp�GH�pWLFD�\D�TXH�QR�UHDOL]DQ�

HQVD\RV�FOtQLFRV��UHSUHVHQWD�HO�³SXQWR�FLHJR´�GH OD�UHYLVLyQ�pWLFD��GDGR�TXH�QR�FXPSOHQ�FRQ�ORV�

UHTXLVLWRV� GH� XQ� HQVD\R� FOtQLFR�� QR� FXHQWDQ� FRQ� XQ� FRPLWp� GH� pWLFD� D� TXLHQ� GHOHJDU� VXV�

HVWXGLRV�� \ QR HV� YLDEOH� OD� FUHDFLyQ� GH�XQ� FRPLWp� GH� pWLFD�� ORV�PLVPRV�QR� VRQ�HYDOXDGRV��

UHJXODGRV�R�VXSHUYLVDGRV��

�� /RV�REVWiFXORV�SULQFLSDOHV�TXH�HQFXHQWUDQ�DOJXQRV�FRPLWpV�GH�pWLFD�SDUD�VX�DFUHGLWDFLyQ�DQWH�

OD� DXWRULGDG� UHJXODWRULD�� UHSUHVHQWDQ� RSRUWXQLGDGHV� GH�PHMRUD HQ� FXDQWR� D� GLVSRVLFLyQ� GH�

UHFXUVR� KXPDQR�� LQIUDHVWUXFWXUD� \� FDSDFLWDFLyQ FRQWLQXD�� \D� TXH� PXFKRV� \D� FXHQWDQ� FRQ�

H[SHULHQFLD��PHWRGRORJtD�\�DOWR�SRWHQFLDO��

�� 'HO������GH�LQVWLWXFLRQHV�TXH�UHDOL]DQ�LQYHVWLJDFLyQ���������UHDOL]y HVWXGLRV TXH�QR�HVWiQ�

FRQWHPSODGRV�HQ�OD�QRUPDWLYD�GH�LQYHVWLJDFLyQ�GXUDQWH�HO�~OWLPR�DxR�

�� (O� ���� GH� ORV� FRPLWpV� GH� pWLFD� QR� VH� HQFXHQWUDQ� DFUHGLWDGRV SRU� HO� 'HSDUWDPHQWR� GH�

5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��'5&3)$� \ ~QLFDPHQWH�HO����

HVWi�DFUHGLWDGR�SRU�XQD HQWLGDG�LQWHUQDFLRQDO�TXH�HV�OD�RILFLQD�SDUD�OD�3URWHFFLyQ GH�6XMHWRV�

+XPDQRV�HQ�,QYHVWLJDFLyQ GHO�'HSDUWDPHQWR�GH�6DOXG�GH ORV�(VWDGRV�8QLGRV�

�� (O�SULQLFLSDO�REVWiFXOR�TXH�HQFXHQWUDQ�ORV�FRPLWpV�GH�pWLFD�TXH�D~Q�QR�HVWiQ�DFUHGLWDGRV�

DQWH OD�DXWRULGDG�UHJXODWRULD��HV�OD�GLVSRVLFLyQ�GH�UHFXUVR�KXPDQR�H�LQIUDHVWUXFWXUD��\D�TXH�OD�

PD\RUtD�\D�FXHQWDQ�FRQ�H[SHULHQFLD��PHWRGRORJtD�\�SRWHQFLDO�

�� /D� QRUPDWLYD� DFWXDO� GH� LQYHVWLJDFLyQ� FOtQLFD� 1RUPD� WpFQLFD� 1R���� ³5HJXODFLyQ� GH� OD�

,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV´ H[SHULPHQWD�XQD�WHPSRUDOLGDG�HQ�OD�TXH�GHEH�DGHFXDUVH�

DO�WLSR�GH�HVWXGLRV�UHDOL]DGRV�FRQ�PD\RU�IUHFXHQFLD�HQ�ODV�LQVWLWXFLRQHV�DFWXDOPHQWH��\D�TXH�

�������FDOLILFD�OD�QRUPDWLYD�FRQ�����TXH�VH�WUDGXFH�FRPR��³~WLO�HQ�DOJXQRV�FDVRV´�

�� 6H�SURSRQH�FRPR�SXQWR�GH�SDUWLGD� XQD�UHYLVLyQ�D�ODV�3DXWDV�eWLFDV�,QWHUQDFLRQDOHV�FUHDGD�

SDUD�/DWLQRDPpULFD�GHO�&RQVHMR�GH�2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV GH�&LHQFLDV�0pGLFDV�

�&,206���TXH�KD�VLGR�IXQFLRQDO�SDUD�HO�����GH�ODV�LQVWLWXFLRQHV�TXH�QR�XWLOL]DQ�OD�QRUPDWLYD�

WpFQLFD�GH�*XDWHPDOD��

�� (O������GH� ODV� LQVWLWXFLRQHV TXH UHDOL]DQ� LQYHVWLJDFLyQ�HQ�VDOXG�VHOHFFLRQDGDV��FRQVLGHUDQ

QHFHVDULR� UHDOL]DU� XQD� UHIRUPD� D� OD� QRUPDWLYD� GH� LQYHVWLJDFLyQ� DFWXDO�� EDViQGRVH� HQ� OD�

QHFHVLGDG�GH�LQFOXLU�SDUWH�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG�TXH�QR�FRQWHPSOD�OD�UHJXODFLyQ�DFWXDO�

\�OD�XWLOLGDG�TXH�OH�GDQ�D�OD�PLVPD�DO�HYDOXDU�ODV�LQYHVWLJDFLRQHV�TXH�UHDOL]DQ��
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$� $ TXLHQHV�UHDOL]DQ�LQYHVWLJDFLyQ�HQ�VDOXG�

�� &RQWDU� FRQ� HO� DSR\R�GH� XQ�FRPLWp�GH�pWLFD� LQWHUQR� R�H[WHUQR�TXH� UHYLVH� REMHWLYDPHQWH� ORV�

ULHVJRV�TXH� ODV� LQYHVWLJDFLRQHV�SXHGDQ�VXSRQHU� DVHJXUDU OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�� OD�

VHJXULGDG� \�HO�ELHQHVWDU�GH� ORV�VHUHV�KXPDQRV� LQYROXFUDGRV�HQ� ODV� LQYHVWLJDFLRQHV�TXH�VH�

UHDOL]DQ�R�GH�ODV�TXH�HVWpQ�D�FDUJR�

%� $ ODV�DXWRULGDGHV�

�� )RUWDOHFHU� OD� VXSHUYLVLyQ�� FRQ�XQD�QRUPDWLYD� LQFOX\HQWH� GH� LQYHVWLJDFLyQ�HQ�VDOXG��GDGD� OD�

UiSLGD�HYROXFLyQ�GHO�WUDEDMR�LQYHVWLJDWLYR�HQ�*XDWHPDOD \�DYDODU�HO�WUDEDMR�GH�FRPLWpV�GH�pWLFD�

TXH�DSR\DQ�OD�LQYHVWLJDFLyQ�TXH�VH�UHDOL]D�HQ�LQVWLWXFLRQHV�DFDGpPLFDV� SULYDGDV�\ HVWDWDOHV��

�� &DWHJRUL]DU� \� SURSRQHU� EDVHV FODUDV�� SDUD� TXH� FDGD� FRPLWp� SXHGD� HMHUFHU� VX� IXQFLyQ� GH�

DFXHUGR�DO�WLSR�\�YROXPHQ�GH�LQYHVWLJDFLyQ�TXH�HYDO~D�SDUD�QR�UHSOLFDU�� OD�HYDOXDFLyQ GH�XQ�

SURWRFROR�HQ�GRV�R�PiV�FRPLWpV GH�pWLFD�

�� $UPRQL]DU� ORV LQVWUXPHQWRV� SDUD� DFUHGLWDFLyQ� GH� FRPLWpV� GH� pWLFD� D�PRGR� GH IRPHQWDU� OD�

FRQILDQ]D�UHVSHFWR�D�ORV�PpWRGRV�GH�UHYLVLyQ�GH�FRPLWp�D�FRPLWp��

�� 3URPRYHU��DSR\DU \�UHFRQRFHU SURJUDPDV GH�FDSDFLWDFLyQ�HQ�WHPDV�GH�pWLFD��SDUD�UHVSDOGDU�

FRQ�HO HQWH�DFUHGLWDGRU��OD FDSDFLWDFLyQ�FRQWLQXD GH�ORV�FRPLWpV�GH�pWLFD�TXH�FRODERUDQ�FRQ�OD�

UHYLVLyQ�GH�SURWRFRORV�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]DQ�HQ�*XDWHPDOD��

&� $ ORV HYDOXDGRUHV��LQVWLWXFLRQHV�GH�FLHQFLD�\�WHFQRORJtD�

�� )RPHQWDU� HO� WUDEDMR� FRODERUDWLYR� \� OD� FRPXQLFDFLyQ� HQWUH� FRPLWpV� GH� pWLFD \� OD� DXWRULGDG�

UHJXODWRULD HVWi�HQ�VXV�PDQRV�SDUD�H[SORWDU�HO�SRWHQFLDO�GH�OD�LQYHVWLJDFLyQ�HQ�*XDWHPDOD�

�� 5HFRQRFHU ORV�WLSRV�GH�LQYHVWLJDFLyQ�TXH�VH�UHDOL]DQ�FRQ�PD\RU�IUHFXHQFLD�\�ODV�GLILFXOWDGHV�

TXH�HQIUHQWDQ�ORV�LQYHVWLJDGRUHV�

�� $QDOL]DU� FRQ� IUHFXHQFLD ORV� QXHYRV� UHWRV� GH� OD� LQYHVWLJDFLyQ� FRQ� HO� ILQ� GH� VHQWDU� QRUPDV�

DFRUGHV�DO�WLHPSR�DFWXDO�

�� *HQHUDU ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ�ĚĞ�ƚƌĂďĂũŽ Ǉ ǀĞůĂƌ�ƉŽƌ�ƐƵ�ŝŵƉůĞŵĞŶƚĂĐŝſŶ�Ǉ�ĐƵŵƉůŝŵŝĞŶƚŽ͘�

'� $O�LQYHVWLJDGRU

�� 6ROLFLWDU�DFFHVR�D�LQIRUPDFLyQ�DFWXDOL]DGD�GH�ORV FRPLWpV�GH�pWLFD DFUHGLWDGRV�HQ�HO�SDtV��

�� &RPR�FRQWULEXFLyQ�D�OD�FRPXQLGDG�FLHQWtILFD��HVWH�WLSR�GH�HVWXGLRV�GHEH�JHQHUDU�FRQWHQLGR�TXH

DSR\H�HO�WUDEDMR�DFWXDO�GH�TXLHQHV�SDUWLFLSDQ�GH�OD� LQYHVWLJDFLyQ�HQ�VDOXG�\�VH�HQFXHQWUH�DO�

DOFDQFH�GH�ORV�FRPLWpV�GH pWLFD�SDUWLFLSDQWHV�
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;� %,%/,2*5$)Ë$

�� $OJHU��-���%HFHUUD��)���.HQQHG\��$���0DUWLQHOOL��(���	�&XHUYR��/��-����������6LVWHPDV�QDFLRQDOHV�GH�

LQYHVWLJDFLyQ��SDUD�OD�VDOXG�HQ�$PpULFD�/DWLQD��XQD�UHYLVLyQ�GH��� SDtVHV� ������ ��������

�� $UDQJR��/����������,QYHVWLJDFLyQ�FOtQLFD�HQ�*XDWHPDOD� �������������

�� $UDQJR��/���&DVWLOOR��0���	�3RVDGDV��(���������RFWXEUH������1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�

GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��0LQLVWHULR�GH�6DOXG 3~EOLFD�\�

$VLVWHQFLD�6RFLDO��1RUPDWLYD���������

�� $UJXHGDV��2����������7LSRV�GH�GLVHxR�HQ�HVWXGLRV�GH�LQYHVWLJDFLyQ�ELRPpGLFD��$FWD�0pGLFD�

&RVWDUULFHQVH���������������

�� &DVDV��0���'DOWRQ��3���3iH]��5���	�9LOOHOD��-����������&RQVLGHUDFLRQHV�VREUH�HO�HVWDGR�DFWXDO�GH�

ORV�FRPLWpV�GH�pWLFD�GH�OD�LQYHVWLJDFLyQ�HQ�SDtVHV�GH�ODWLQRDPHULFD� (Q eWLFD�FOtQLFD�\�FRPLWpV�GH�

pWLFD�HQ�/DWLQRDPpULFD �SS����������)(/$,%(��6RFLHGDG�&KLOHQD�GH�%LRpWLFD�\�)XQGDFLyQ�

,QWHUDPHULFDQD�&LHQFLD��\�9LGD��5HFXSHUDGR�D�SDUWLU�GH�

KWWS���ZZZ�ELRHWLFDFKLOH�FO�IHODLEH�GRFXPHQWRV�OLEURV�FRQJUHVR�)(/$,%(���&RPLWHV�SGI

�� &DVWLOOR��0���$UDQJR��/���	�3RVDGDV��(���������RFWXEUH������1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�

GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�

$VLVWHQFLD�6RFLDO��1RUPDWLYD���������

�� &DVWLOOR��0���3RVDGDV��(���	�$UDQJR��/���������DEULO����� 1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�GH�

5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�

$VLVWHQFLD�6RFLDO��1RUPDWLYD���������

�� &)5�� &RGH�RI�)HGHUDO�5HJXODWLRQV�7LWOH�������&)5���������������5HFXSHUDGR ���GH�-XOLR�GH�

���� D�SDUWLU�GH�KWWS���ZZZ�KKV�JRY�RKUS�UHJXODWLRQV�DQG�SROLF\�UHJXODWLRQV����

FIU���LQGH[�KWPO�������

�� &REDU��Ï���V� I����*XtD�,EHURDPHULFDQD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD GH�OD�&LHQFLD��5HFXSHUDGR����

GH�MXQLR�GH�������D�SDUWLU�GH�KWWS���ZZZ�RHL�HV�KLVWRULFR�JXLDFLHQFLD�JXDWHPDOD�KWP

��� &RPLVLRQ�,QWHULQVWLWXFLRQDO�GH�$FFLRQHV�&RQMXQWDV�GHO�6HFWRU�$FDGpPLFR�\�6HFWRU�6DOXG����������

ÈUHDV�\�SULRULGDGHV�GH�,QYHVWLJDFLyQ�SDUD�OD�VDOXG�HQ�*XDWHPDOD������������5HFXSHUDGR�D�SDUWLU�
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GH�KWWS���ZZZ�PVSDV�JRE�JW�LQGH[�SKS�QRWLFLDV�WHPDV�GH�VDOXG�VHQG����GRFXPHQWRV�VREUH�OD�

VDOXG�����DUHDV�\�SULRULGDGHV�GH�LQYHVWLJDFLRQ�SDUD�OD�VDOXG�HQ�JXDWHPDOD�����������

��� (SLWROOV�� �������� (SLWROOV�� �$XV9HW�� 3URGXFWRU�� 5HFXSHUDGR� HO� ��� GH� RFWXEUH� GH� ������ GH�

KWWS���HSLWRROV�DXVYHW�FRP�DX�FRQWHQW�SKS"SDJH �3URSRUWLRQ	3URSRUWLRQ ���	3UHFLVLRQ ����	&

RQI ����	3RSXODWLRQ ��

��� )'$���������,QVWLWXWLRQDO�5HYLHZ�%RDUG��,5%��:ULWWHQ�3URFHGXUHV��*XLGDQFH�IRU�,QVWLWXWLRQV�DQG�

,5%V ����SS��

��� )OHWFKHU��5���	�)OHWFKHU��6����������&OLQLFDO�UHVHDUFK�LQ�JHQHUDO PHGLFDO�MRXUQDOV� ����������������

��� +RUZLW]��1��������� &RPLWpV�GH�eWLFD�GH�,QYHVWLJDFLyQ�HQ�VHUHV�KXPDQRV�\�OD�LQYHVWLJDFLyQ�VRFLDO��

&RQVLGHUDFLRQHV�SDUD�OD�FDOLGDG�\�OD�DFUHGLWDFLyQ �SS����������3UHVHQWDGR�HQ��WR�7DOOHU�GH�

%LRpWLFD�RUJDQL]DGR�SRU�&RPLWp�$VHVRU�GH�%LRpWLFD�)RQGHF\W�GH�&21,&<7�

��� /HyQ� )� -����������&RPLVLRQHV�QDFLRQDOHV�GH�ELRpWLFD�HQ�ODWLQRDPpULFD��(Q�eWLFD�FOtQLFD�\�

FRPLWpV�GH�pWLFD�HQ�/DWLQRDPpULFD��)(/$,%(��6RFLHGDG &KLOHQD�GH�%LRpWLFD�\�)XQGDFLyQ�

,QWHUDPHULFDQD�&LHQFLD��\�9LGD��5HFXSHUDGR�D�SDUWLU�GH�

KWWS���ZZZ�ELRHWLFDFKLOH�FO�IHODLEH�GRFXPHQWRV�OLEURV�FRQJUHVR�)(/$,%(���&RPLWHV�SGI

��� /RODV��)���	�4XH]DGD��È��������� 3DXWDV�pWLFDV�LQWHUQDFLRQDOHV�SDUD�OD�LQYHVWLJDFLyQ�ELRPpGLFD�

HQ�VHUHV�KXPDQRV��(Q 3DXWDV�pWLFDV�GH�LQYHVWLJDFLyQ�HQ�VXMHWRV�KXPDQRV��QXHYDV�SHUVSHFWLYDV

�SS����������6DQWLDJR��&KLOH��3URJUDPD�5HJLRQDO�GH�%LRpWLFD�236�206�

��� 0DQ]LQL��-��/��������� 'HFODUDFLRQ�GH�+HOVLQNL��3ULQFLSLRV�pWLFRV�SDUD�OD�LQYHVWLJDFLyQ�PpGLFD�

VREUH�VXMHWRV�KXPDQRV��(Q�3DXWDV�GH�LQYHVWLJDFLyQ�HQ�VXMHWRV�KXPDQRV��QXHYDV�SHUVSHFWLYDV

�SS����������6DQWLDJR��&KLOH�

��� 063$6��������� 0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��5HFXSHUDGR���GH�MXQLR�GH�������

D�SDUWLU�GH�KWWS���PHGLFDPHQWRV�PVSDV�JRE�JW�LQGH[�SKS�IRUPXODULRV�IRUPHQVD\RV

��� 063$6���V� I����&RPLWpV�GH�pWLFD�HQ�,QYHVWLJDFLyQ��5HFXSHUDGR�D�SDUWLU�GH�

KWWS���PHGLFDPHQWRV�PVSDV�JRE�JW�LQGH[�SKS�FRQVXOWDV�FRPLWHV�GH�HWLFD�HQ�LQYHVWLJDFLRQ

��� 1,&+65����������,QWURGXFWLRQ�WR�+HDOWK�6HUYLFHV�5HVHDUFKௗ��$�6HOI�6WXG\�&RXUVH��5HFXSHUDGR�

���GH�PDU]R�GH�������D�SDUWLU�GH�KWWSV���ZZZ�QOP�QLK�JRY�QLFKVU�LKFP���VWXGLHV�VWXGLHV���KWPO

��� 2FDPSR��-����������(O�FyGLJR�GH�1XHUHPEHUJ��D����DxRV�GH�VX�SURPXODJFLyQ��5HFXSHUDGR����GH�

IHEUHUR�GH�������D�SDUWLU�GH�KWWS���ZZZ�IDFPHG�XQDP�P[�BJDFHWD�JDFHWD�QRY�����FRGLJR�KWPO
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��� 206����������*XtDV�2SHUDFLRQDOHV�SDUD�&RPLWpV�GH�eWLFD�TXH�(YDO~DQ�,QYHVWLJDFLyQ�%LRPpGLFD��

5HFXSHUDGR�HO����GH�IHEUHUR�GH�������D�SDUWLU�GH�KWWSV���DSSV�ZKR�LQW�LULV�KDQGOH�������������

��� 2UR]FR��5���$UJXHWD��9���&K~D��&���	�6DTXLPX[��-���������PD\R���$UWtFXORV�FLHQWt¿FRV�GH�

*XDWHPDOD�LQGH[DGRV�HQ�3XE0HG������������������

��� 3RVDGDV��(���$UDQJR��/���	�&DVWLOOR��0���������RFWXEUH�����1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�

GH�5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��0LQLVWHULR�GH�6DOXG�\�3~EOLFD�\�

$VLVWHQFLD�6RFLDO���1RUPDWLYD��������

��� 3RVDGDV��(���$UDQJR��/���	�&DVWLOOR��0���������PD\R�����1RUPDWLYDV�,QWHUQDV�GHO�'HSDUWDPHQWR�GH�

5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��0LQLVWHULR�GH�6DOXG�\�3~EOLFD�\�

$VLVWHQFLD�6RFLDO���1RUPDWLYD���������

��� 3RWWHU��9����������%LRHWKLFV��WKH�VFLHQFH�RI�VXUYLYDO ���D HG���9RO�������3HUVS%LRO�0HG�

��� 5HFLQRV��(���������QRYLHPEUH������5HJXODFLyQ�GH�OD�LQYHVWLJDFLyQ�FOtQLFD�HQ�KXPDQRV�

1RUPDWLYD�7pFQLFD�1~PHUR����9HUVLyQ��������

��� 5RGDV��(� ��������3HUVSHFWLYD�$FWXDO�GH�OD�5HJXODFLyQ�\�(YDOXDFLyQ�%LRpWLFD�GH�OD�,QYHVWLJDFLyQ�

HQ�VDOXG�HQ�*XDWHPDOD ���SS��

��� 6DQWRV��0����������([SHULHQFLD�QDFLRQDO�GH�&RPLWpV�GH�eWLFD�\�%LRpWLFD��FRQWURYHUVLDV�iUHD�

)RQGHF\W�&LHQFLDV�%LRPpGLFDV��SS����������3UHVHQWDGR�HQ��WR�7DOOHU�GH�%LRpWLFD�RUJDQL]DGR�SRU�

&RPLWp�$VHVRU�GH�%LRpWLFD�)RQGHF\W�GH�&21,&<7�

��� 6LHUUD��;����������eWLFD�H�LQYHVWLJDFLRQ�PpGLFD�HQ�KXPDQRV��SHUVSHFWLYD�KLVWyULFD��������������

����

��� 81(6&2�8,6����������*XtD�SDUD�UHDOL]DU�XQD�HQFXHVWD�GH�,�'��'LULJLGD�D�ORV�SDtVHV�TXH�LQLFLDQ�

VXV�PHGLFLRQHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO��5HFXSHUDGR�D�SDUWLU�GH�

KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������V�SGI

��� 81(6&2����������5HOHYDPLHQWR�GH�OD�,QYHVWLJDFLyQ�\�OD�,QQRYDFLyQ�HQ�OD�5HS~EOLFD�GH�

*XDWHPDOD��������������

��� 81,&()������� (Q�*XDWHPDOD�HO�������GH�ORV�QLxRV�VXIUH�GHVQXWULFLyQ�FUyQLFD���0DUtD�&ODXGLD�

6DQWL]R��2ILFLDO�GH�1XWULFLyQ�HQ�81,&()�*XDWHPDOD��5HFXSHUDGR����GH�IHEUHUR�GH�������D�SDUWLU�
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GH KWWSV���ZZZ�XQLFHI�HV�QRWLFLD�HQ�JXDWHPDOD�HO�����GH�ORV�QLQRV�VXIUH�GHVQXWULFLRQ�FURQLFD�

PDULD�FODXGLD�VDQWL]R�RILFLDO

��� 8UL]DU��/���6DPD\RD��(���$UDQJR��/���6DEDM��-���'H�/HyQ��0���/ySH]��/���	�'HO�9DOOH��-���������

IHEUHUR���� 1RUPDWLYD�SDUD�OD�5HJXODFLyQ�GH�(QVD\RV�&OtQLFRV�HQ�+XPDQRV�$FXHUGR�PLQLVWHULDO�

63�0����������

��� 8Ut]DU��9����������&RPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ����������������

��� 9DOGpV�6��*ORULD��$UPDV��5���	�5H\HV��+����������3ULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD��LQYHVWLJDFLyQ�

ELRPpGLFD�DFWXDO��HQ�&KLOH���������������

��� :+2���������6WDQGDUGV�DQG�RSHUDWLRQDO�JXLGDQFH�IRU�HWKLFV�UHYLHZ�RI�KHDOWK�UHODWHG�UHVHDUFK

ZLWK�KXPDQ�SDUWLFLSDQWV��:+2�/LEUDU\�&DWDORJXLQJ�LQ�3XEOLFDWLRQ�'DWD ����SS��

��� :0$�'HFODUDFLRQ�GH�+HOVLQNL���������
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;,� $1(;26

$� $QH[R�����*ORVDULR�

�� $GPLQLVWUDGRU�GH�&RPLWp�GH�pWLFD��(VWDEOHFHU�HO�FRQWURO�\�VHJXLPLHQWR�GH�ODV�VROLFLWXGHV�

GH�HYDOXDFLyQ�GH�SURWRFRORV�TXH�VH�IRUPXOHQ�DO�&RPLWp�GDU�FXHQWD�DO�SUHVLGHQWH�\�DO�VHFUHWDULR��

SRU� DFXHUGR� GH� ORV� PLVPRV�� D� ORV� PLHPEURV� GHO� &RPLWp� GH� ODV� FRPXQLFDFLRQHV� UHFLELGDV��

HQFDUJiQGRVH�GH�OD�FRUUHVSRQGHQFLD�GH�OD�PLVPD��GHVSDFKDU�FRQ�HO�SUHVLGHQWH \�HO�6HFUHWDULR�

ORV�DVXQWRV�\�FRUUHVSRQGHQFLD�GHO�&RPLWp��UHJLVWUDU�ODV�DVLJQDFLRQHV��GRQDFLRQHV��YDORUHV��HWF���

GHVWLQDGRV�DO�&RPLWp�

�� %LRWHFQRORJtD��8VR�GH�RUJDQLVPRV�YLYRV�R�VXV�SDUWHV�SDUD�SURGXFLU�ELHQHV�\�VHUYLFLRV�

TXH�JHQHUD�KHUUDPLHQWDV�DSOLFDGDV�HQ�GLYHUVDV�UDPDV�FLHQWtILFDV��

�� %XHQDV� 3UiFWLFDV� &OtQLFDV� �*&3��� 1RUPD� LQWHUQDFLRQDO� GH� FDOLGDG� FLHQWtILFD� \� pWLFD�

GLULJLGD� DO� GLVHxR�� UHDOL]DFLyQ� UHJLVWUR� \� UHGDFFLyQ� GH� LQIRUPHV� GH� HQVD\RV� TXH� LPSOLFDQ� OD�

SDUWLFLSDFLyQ� GH� VXMHWRV� KXPDQRV� TXH DVHJXUD� TXH� ORV� GDWRV� \� UHVXOWDGRV� REWHQLGRV� VRQ�

FRUUHFWRV�\�FUHtEOHV�\�TXH�VH�SURWHJHQ�ORV�GHUHFKRV��LQWHJULGDG�\�FRQILGHQFLDOLGDG�GH�ORV�VXMHWRV�

GHO�HQVD\R��

�� &RQVHQWLPLHQWR�LQIRUPDGR��3URFHVR�SRU�HO�FXDO�XQ�VXMHWR�FRQILUPD�YROXQWDULDPHQWH�VX�

SUHGLVSRVLFLyQ�D�SDUWLFLSDU�HQ�XQ�HQVD\R�SDUWLFXODU��GHVSXpV�GH�KDEHU�VLGR�LQIRUPDGR�GH�WRGRV�

ORV�DVSHFWRV�GHO�HQVD\R�TXH�VRQ�UHOHYDQWHV��

�� &RLQYHVWLJDGRU��(V�XQ�PLHPEUR�GHO�JUXSR�GH�LQYHVWLJDFLyQ�R�XQ�LQYHVWLJDGRU�H[WHUQR��TXH�

KDFH�DSRUWHV�FLHQWtILFRV�\�RSHUDWLYRV�D�XQ�SUR\HFWR��(O�FRLQYHVWLJDGRU�SDUWLFLSD�HQ�OD�SODQHDFLyQ��

HMHFXFLyQ��DQiOLVLV�GH�LQIRUPDFLyQ��UHGDFFLyQ�GH�GRFXPHQWRV��LQIRUPHV�\�SXEOLFDFLRQHV�

�� 'HSDUWDPHQWR�GH�IDUPDFRYLJLODQFLD�(O�'HSDUWDPHQWR��'HSDUWDPHQWR�SHUWHQHFLHQWH�DO�

0LQLVWHULR� GH� 6DOXG� S~EOLFD� \� 6HJXULGDG� VRFLDO� HQFDUJDGR� GH� HVWUXFWXUD� GHVFHQWUDOL]DGD� TXH�

UHFRJH� \� HODERUD� LQIRUPDFLyQ� UHODFLRQDGD� D� HYHQWRV� DGYHUVRV� R� FXDOTXLHU� RWUR� SUREOHPD�

UHODFLRQDGR� FRQ� PHGLFDPHQWRV� \� DXWRUL]D� HO� GHVDUUROOR� GH� ODV LQYHVWLJDFLRQHV� FOtQLFDV�

PXOWLFpQWULFDV��S~EOLFDV�\�SULYDGDV�TXH�DOFDQFH�HVWiQGDUHV�LQWHUQDFLRQDOHV�HQ�OD�H[SHULPHQWDFLyQ�

FRQ�KXPDQRV�

�� (QVD\R� FOtQLFR�� &XDOTXLHU� LQYHVWLJDFLyQ� HQ� VXMHWRV� KXPDQRV� GLULJLGD� D� GHVFXEULU� R�

YHULILFDU�ORV�HIHFWRV�FOtQLFRV��IDUPDFROyJLFRV�\�X�RWURV�HIHFWRV�IDUPDFRGLQiPLFRV GH�XQ�SURGXFWR�



ϳϬ

HQ�LQYHVWLJDFLyQ�\�R�D�HVWXGLDU�OD�DEVRUFLyQ��GLVWULEXFLyQ��PHWDEROLVPR�\�H[FUHFLyQ�GH�XQ�SURGXFWR�

HQ�LQYHVWLJDFLyQ�FRQ�HO�REMHWR�GH�GHWHUPLQDU�VX�VHJXULGDG�R�HILFDFLD��

6LQyQLPRV��HVWXGLR�FOtQLFR��HQVD\R�FRQWURODGR��LQYHVWLJDFLyQ�FOtQLFD�

�� *UXSR�FRQWURO��*UXSR�TXH�QR�UHFLEH�HO� WUDWDPLHQWR�TXH�HVWi�HQ�HVWXGLR��VH�FRPSDUD�D�

HVWH�JUXSR�FRQ�HO�JUXSR�TXH�UHFLEH�HO�WUDWDPLHQWR�SDUD�GHWHUPLQDU�VL�HO�WUDWDPLHQWR�HV�HILFD]�

�� ,GLRVLQFUDVLD��5HDFFLyQ�GHWHUPLQDGD�JHQpWLFDPHQWH� \� DQRUPDO� TXH�DOJXQRV� SDFLHQWHV�

SUHVHQWDQ�IUHQWH�D�XQ�IiUPDFR��SDUD�OD�FXDO�QR�KD\�XQD�H[SOLFDFLyQ�GHWHUPLQDGD�

��� ,QFLGHQFLD��1~PHUR�GH�FDVRV�RFXUULGRV

��� ,QRFXODFLyQ��,QVHUFLyQ�GH�PLFURRUJDQLVPRV�YLYRV��QXHVWURV�R�DWHQXDGRV�HQ�XQ�RUJDQLVPR�

GH�IRUPD�YROXQWDULD�R�DFFLGHQWDO�

��� ,QYHVWLJDFLyQ�HQ�VDOXG�LQYHVWLJDFLyQ�ELRPpGLFD�� ,QYHVWLJDFLyQ�FLHQWtILFD�GHVWLQDGD�D�

REWHQHU�FRQRFLPLHQWRV�\�SURSRQHU�VROXFLRQHV�D�SUREOHPDV�GH�VDOXG��,QYHVWLJDFLyQ�TXH�DEDUFD�

HVWXGLRV�GH�SURFHVRV� ILVLROyJLFRV��ELRTXtPLFRV��SDWROyJLFRV��HQVD\RV�FRQWURODGRV��HVWXGLRV�GH�

HILFDFLD� GH� LQWHUYHQFLRQHV� WHUDSpXWLFDV�� HVWXGLRV� JHQpWLFRV�� LQYHVWLJDFLRQHV� VRFLDOHV�

UHODFLRQDGDV�FRQ�OD�VDOXG�\�HVWXGLRV�GHO� FRPSRUWDPLHQWR�KXPDQR�UHODFLRQDGR�FRQ�OD�VDOXG�VHJ~Q�

FLUFXQVWDQFLDV�DPELHQWDOHV��

��� 3UHYDOHQFLD��3URSRUFLyQ�GH�SHUVRQDV TXH�VXIUHQ�XQD�HQIHUPHGDG�FRQ�UHVSHFWR�DO�WRWDO�GH�

OD�SREODFLyQ�GHO�HVWXGLR��



ϳϭ

%� $QH[R�����&XHVWLRQDULR�GH YDOLGDFLyQ FRQ H[SHUWRV

8QLYHUVLGDG�GHO�9DOOH�GH�*XDWHPDOD

)DFXOWDG�GH�4XtPLFD�)DUPDFpXWLFD

,QYHVWLJDGRU��(YD�/XQD�5RGDV�/HDO�

&ĞĐŚĂ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

3(563(&7,9$�$&78$/�<�12&,21(6�)8785$6�'(�/26�&20,7e6�'(�e7,&$�(1�
*8$7(0$/$�5(63(&72�$�/$�1250$7,9$�'(�,19(67,*$&,Ï1�%,20e',&$

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�FRPR�REMHWLYR�UHFDXGDU�LQIRUPDFLyQ�DFHUFD�GH ODV�GLILFXOWDGHV�TXH�
HQIUHQWDQ� ORV�&RPLWpV� GH� eWLFD� \� %LRpWLFD� HQ�*XDWHPDOD� SDUD� OD� DSUREDFLyQ� GH� SURWRFRORV� GH�
LQYHVWLJDFLyQ�%LRPpGLFD�\�OD�DSOLFDFLyQ�GH�1RUPDWLYD�YLJHQWH�GH�,QYHVWLJDFLyQ�&OtQLFD��

1RPEUH�GH�OD�LQVWLWXFLyQ��

1RPEUH�GH�OD�XQLGDG��3RU�HMHPSOR��IDFXOWDG��
QRPEUH�GH�FRPLWp GH�pWLFD�

&DUJR�TXH�GHVHPSHxD�HQ�OD�LQVWLWXFLyQ��

�� ¢&XiQWRV�HVWXGLRV�HYDO~D�DQXDOPHQWH"

���¢4Xp WLSRV�GH�HVWXGLRV�VH�UHDOL]DQ�HQ�ORV�SURWRFRORV�TXH�UHYLVD"��SXHGH�PDUFDU�YDULDV�

D� (SLGHPLROyJLFD
E� (QVD\RV�FOtQLFRV�FRQ�KXPDQRV
F� (QVD\RV�SUH�FOtQLFRV�
G� ([SHULPHQWDFLyQ�FRQ�DQLPDOHV�
H� ([SHULPHQWDFLyQ�HQ�FXOWLYRV�FHOXODUHV
I� ([SHULPHQWDFLyQ�FRQ�WHMLGRV�
J� (QVD\RV�FRQ�PLFURRUJDQLVPRV
K� ,QYHVWLJDFLyQ�FRQ�3REODFLRQHV�LQGtJHQDV
L� ,QYHVWLJDFLyQ�TXH�LQFOX\H�PHQRUHV�GH�HGDG�FRPR�VXMHWR�GH�LQYHVWLJDFLyQ�
M� 2WUR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 6X�LQVWLWXFLyQ�FXHQWD�FRQ�XQ�FRPLWp�GH�pWLFD

6t 1R

6L�VX�UHVSXHVWD�IXH�Vt��SDVH�D�OD�SUHJXQWD��

6L�VX�UHVSXHVWD�IXH�1R��UHVSRQGD�VRODPHQWH�OD�SUHJXQWD���



ϳϮ

�� ¢3RGUtD�H[SOLFDU�SRU TXp"�

D� 3RUTXH�OD�LQVWLWXFLyQ�QR�SRVHH�XQ�FRPLWp�GH�pWLFD
E� 3RUTXH�OD�LQVWLWXFLyQ�SRVHH�XQ�FRPLWp�GH�pWLFD�SHUR�HVWH��QR�FXEUH�ORV�HVWXGLRV�TXH�VH�UHDOL]DQ�

HQ�VX�FDPSR�
F� 3RUTXH�ORV�SURWRFRORV�VRQ�HYDOXDGRV�HQ�XQ�FRPLWp�GH�pWLFD H[WHUQR��VL�HVWH�HV�HO�FDVR�¢FXiO�HV�

HO�FRPLWp�GH�pWLFD"BBBBBBBBBBBBBBBBBBBBBBBB

G� 2WUR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ¢&XiQWRV�PLHPEURV�GH�VX�FRPLWp�WLHQHQ�XQD�SURIHVLyQ�FLHQWtILFD�PpGLFD�\�FXiQWRV�QR�WLHQHQ�XQD�
SURIHVLyQ�FLHQWtILFD�PpGLFD

0pGLFRV�FLHQWtILFRV��BBBBBBBBBBB�����1R�0pGLFRV�&LHQWtILFRV�BBBBBBBB

�� ¢4Xp QRUPDWLYDV�pWLFDV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV�OD�DSUREDFLyQ�GH�ORV�SURWRFRORV�TXH�UHYLVD"�

�� ¢&XiO�VHUtD�OD�MXVWLILFDFLyQ�GH�OD�VHOHFFLyQ�GH�HVWDV�UHIHUHQFLDV"

�� ¢&RQRFH� HO� $FXHUGR�PLQLVWHULDO� 63�0���������� ��1RUPDWLYD� SDUD� OD�5HJXODFLyQ� GH�(QVD\RV�
&OtQLFRV�HQ +XPDQRV"

�� ¢4Xp�SXQWRV�VRQ�DSOLFDEOHV�SDUD�OD�HYDOXDFLRQ�GH�ORV�SURWRFRORV�TXH�UHYLVD"�¢3RU�TXp"

&DStWXOR�,,��3URWHFFLyQ�D�ORV�VXMHWRV�GH�HQVD\RV�FOtQLFRV

&DStWXOR�,,,�&RQVHQWLPLHQWR�LQIRUPDGR

&DStWXOR�,9��'H�ORV�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ

&DStWXOR�9��'H�ORV�UHTXLVLWRV�GH�ORV�HQVD\RV�FOtQLFRV

��� ¢(VWi�IDPLOLDUL]DGR FRQ�OD�WpFQLFD�1R������5HJXODFLyQ�GH�OD�,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV"

��� 6HJ~Q�VX�FULWHULR�SRGUtD�DSR\DUVH�H[FOXVLYDPHQWH�HQ�ODV�QRUPDWLYDV�DQWHULRUHV�SDUD�OD�UHYLVLyQ�
GH�ORV�HVWXGLRV�

��� ¢&XiO�VHUtD�VX�UHIHUHQWH�R�JXtD�SDUD�OD�DSUREDFLyQ�GH�XQD�LQYHVWLJDFLyQ�FLHQWtILFD

��� ¢+D�HQIUHQWDGR��R�FUHH�TXH�HQIUHQWDUtD�GLILFXOWDGHV�SDUD�DSUREDU�XQ�SURWRFROR�GH� LQYHVWLJDFLyQ�
HQ�FLHQFLD�VRFLDOHV�HQ�UHODFLyQ�D�WHPDV�GH�VDOXG�GH�VHUHV�KXPDQRV"��SVLFRORJtD��DQWURSRORJtD��
VRFLRORJtD�



ϳϯ

��� ¢'H� ORV� SURWRFRORV� TXH� UHYLVD�� HQ� XQ� DxR�� FXiQWRV� GH� HOORV� GHEHQ� VHU� SUHVHQWDGRV� DQWH� /$�
&20,6,Ï1"�¢3RU�TXp"

��� ¢$FWXDOPHQWH� UHYLVD� \�R�DSUXHED�SURWRFRORV�TXH�QR�VH�SUHVHQWDQ�DQWH�/$�&20,6,Ï1"�¢3RU�
TXp"



ϳϰ

&� $QH[R�����&XHVWLRQDULR�GH�HMHFXFLyQ��³3HUVSHFWLYD�DFWXDO�GH�OD�
UHJXODFLyQ�\�HYDOXDFLyQ�pWLFD�GH�OD�LQYHVWLJDFLyQ�HQ�VDOXG�HQ�
*XDWHPDOD´

3(563(&7,9$�$&78$/�'(�/$�5(*8/$&,Ï1�<�(9$/8$&,Ï1�e7,&$�'(�/$�

,19(67,*$&,Ï1�(1�6$/8'�(1�*8$7(0$/$

(O�VLJXLHQWH�FXHVWLRQDULR�WLHQH�FRPR�REMHWLYR�UHFDXGDU�LQIRUPDFLyQ�DFHUFD�GH ODV�GLILFXOWDGHV�TXH�
HQIUHQWDQ� ORV�&RPLWpV� GH� eWLFD� \� %LRpWLFD� HQ�*XDWHPDOD� SDUD� OD� DSUREDFLyQ� GH� SURWRFRORV� GH�
LQYHVWLJDFLyQ�%LRPpGLFD�\�OD�DSOLFDFLyQ�GH�1RUPDWLYD�YLJHQWH�GH�,QYHVWLJDFLyQ�&OtQLFD��

η dĞǆƚŽ

� ,1)250$&,Ï1�'(/�&217$&72

1RPEUH�GH�OD�,QVWLWXFLyQ

1RPEUH�GH�OD�XQLGDG��HM��IDFXOWDG��QRPEUH�GHO�
FRPLWp�GH�pWLFD�

&DUJR�TXH�GHVHPSHxD�HQ�OD�LQVWLWXFLyQ

&DUJR�TXH�GHVHPSHxD�HQ�HO�FRPLWp�GH�pWLFD

η WƌĞŐƵŶƚĂ ŵĂƌĂĐĂƌ�ĐŽŶ�ǆ

�

¢([LVWH�XQ�&RPLWp�GH�eWLFD�TXH�UHYLVH�ORV�
SURWRFRORV�GH�ORV�HVWXGLRV�TXH�VH�UHDOL]DQ�HQ�VX�
LQVWLWXFLyQ"

6Ë

1R

Ύ ^ŝ�ƐƵ�ƌĞƐƉƵĞƐƚĂ�ĨƵĞ� ƉĂƐĞ�Ă�ůĂ�ƉƌĞŐƵŶƚĂ

1R� ��

η WƌĞŐƵŶƚĂ ŵĂƌĐĂƌ�ĐŽŶ�ǆ

�
3RU�IDYRU��LQGLTXH�OD�RSFLyQ�TXH�VH�DGHF~H�
PHMRU�D�VX�FRPLWp

&RPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ�DFDGpPLFR

&RPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ�SULYDGR

&RPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ�KRVSLWDODULR

2WUR

Ύ ^ŝ�ƐƵ�ƌĞƐƉƵĞƐƚĂ�ĨƵĞ�ŽƚƌŽ�ĞƐƉĞĐŝĨŝƋƵĞ�ƉŽƌ�ĨĂǀŽƌ�

�
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η WƌĞŐƵŶƚĂ dĞǆƚŽ�ŶƵŵĠƌŝĐŽ

� ¢&XiQWRV�PLHPEURV�FRQIRUPDQ�VX�FRPLWp�GH�pWLFD"

η WƌĞŐƵŶƚĂ DĂƌƋƵĞ�ĐŽŶ�ǆ

�
¢&XiQWRV�PLHPEURV�GH�VX�FRPLWp�FXHQWDQ�FRQ�H[SHULHQFLD�HQ�pWLFD�\�GLVHxR�GH�

LQYHVWLJDFLyQ"

0HQRV�GH��

�

0iV�GH��

η WƌĞŐƵŶƚĂ dĞǆƚŽ�ŶƵŵĠƌŝĐŽ

� ¢&XiQWRV�KRPEUHV�\�PXMHUHV�SHUWHQHFHQ�D�VX�FRPLWp�GH�pWLFD"

+RPEUHV

0XMHUHV

η WƌĞŐƵŶƚĂ dĞǆƚŽ�ŶƵŵĠƌŝĐŽ

�
¢&XiQWRV�PLHPEURV�GH�VX�FRPLWp VRQ�DMHQRV�D�OD�
SURIHVLyQ�GH OD�VDOXG�\�R�D�OD�FRPXQLGDG�FLHQWtILFD"

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

�
¢(O�FRPLWp�GH�pWLFD�FXHQWD�FRQ�XQ�QRPEUH��GLUHFFLyQ�\�WHOpIRQR�SDUD�VX�

ORFDOL]DFLyQ"

1RPEUH

'LUHFFLyQ

7HOpIRQR

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

�
¢+D\�DOJ~Q�PLHPEUR�TXH�QR�SHUWHQH]FD�D�OD�LQVWLWXFLyQ�D�OD�FXDO�SHUWHQHFH�HO�

FRPLWp�GH�pWLFD"

6t

1R

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

�� ¢(O�FRPLWp�OH�GD VHJXLPLHQWR�D�ORV�HVWXGLRV�TXH�DSUXHED"

6t

1R



ϳϲ

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

�� ¢&RQ�TXp�IUHFXHQFLD"

0HQVXDO

%LPHQVXDO

7ULPHVWUDO

6HPHVWUDO

$QXDO

$�UHTXHULPLHQWR

η WƌĞŐƵŶƚĂ dĞǆƚŽ

��
6L�VX�FRPLWp�HVWi�DFUHGLWDGR�DQWH�DOJXQD�HQWLGDG�

QDFLRQDO�R�LQWHUQDFLRQDO��LQGLTXH�FXiO�HV

η WƌĞŐƵŶƚĂ ŵĂƌĂĐĂƌ�ĐŽŶ�ǆ

��

¢(O�&RPLWp�GH�eWLFD�HQ�,QYHVWLJDFLyQ�HVWi�DFUHGLWDGR�SRU�HO�'HSDUWDPHQWR�GH�
5HJXODFLyQ�\�&RQWURO�GH�3URGXFWRV�)DUPDFpXWLFRV�\�$ILQHV��'5&3)$��SDUD�VX�

IXQFLRQDPLHQWR"

6t

1R
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η WƌĞŐƵŶƚĂ ŵĂƌĐĂƌ�ĐŽŶ�ǆ

��
¢+D�HQIUHQWDGR��R�FUHH�TXH�HQIUHQWDUtD�GLILFXOWDGHV�SDUD�HYDOXDU�XQ�SURWRFROR�GH�

LQYHVWLJDFLyQ�GH�FLHQFLDV�VRFLDOHV�HQ�UHODFLyQ�FRQ�WHPDV�GH�VDOXG"

6t

1R

η WŽĚƌşĂ�ŝŶĚŝĐĂƌ�Ğů�ƉŽƌƋƵĠ�ĚĞ�ƐƵ�ƌĞƐƉƵĞƐƚĂ�

��

η WƌĞŐƵŶƚĂ dĞǆƚŽ

��
¢%DMR�TXp�HQWLGDG�1DFLRQDO�VH�UHJLVWUDQ�ORV�
SURWRFRORV�TXH�DSUXHED�HO�FRPLWp�GH�pWLFD"



ϳϳ

η WƌĞŐƵŶƚĂ ŵĂƌĐĂƌ�ĐŽŶ�ǆ

�� ¢(O�FRPLWp�GH�pWLFD�FXHQWD�FRQ�XQ�UHJODPHQWR�GH�RSHUDFLyQ"

6t

1R

η WƌĞŐƵŶƚĂ dĞǆƚŽ

��

¢4Xp�QRUPDWLYDV�pWLFDV�QDFLRQDOHV�R�
LQWHUQDFLRQDOHV�XWLOL]D�SDUD�OD�HYDOXDFLyQ�GH�

SURWRFRORV"�\�¢FXiO�HV�OD�UD]yQ�GH�VX�SUHIHUHQFLD�
DQWH RWUDV"

η WƌĞŐƵŶƚĂ ŵĂƌĐĂƌ�ĐŽŶ�ǆ

��
¢4Xp�WLSRV�GH�ULHVJR�SRGUtDQ�VXSRQHU�ODV�LQYHVWLJDFLRQHV�TXH�VH�SUHVHQWDQ�DQWH�

HO�FRPLWp�GH�pWLFD�GH�VX�LQVWLWXFLyQ"

6DOXG�ItVLFD

6DOXG�PHQWDO��LQWHUYHQFLRQHV�SVLFROyJLFDV��PDQHMR�
GH�WHPDV�VHQVLEOHV�

$PELHQWDO��XVR�R�VtQWHVLV�GH�FRQWDPLQDQWHV�
TXtPLFRV�PDQLSXODFLyQ�GH�SDWyJHQRV�\�R�PDWHULDO�
ELROyJLFR��

6RFLDO��SROtWLFDV�GH�VDOXG�S~EOLFD��HVWXGLRV GH�
LQWHUYHQFLyQ�VRFLDO�

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

��

¢&RQ�TXp�IUHFXHQFLD�UHFLEHQ�FDSDFLWDFLyQ�HQ�
WHPDV�UHODFLRQDGRV�FRQ�pWLFD�HQ�LQYHVWLJDFLyQ�
VXV�PLHPEURV"

6HPHVWUDO

$QXDO

&DGD���DxRV

0iV���DxRV

1XQFD

16�15
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η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

�� ¢3RGUtD�H[SOLFDU�SRU�TXp"

/RV�SURWRFRORV�VRQ�HYDOXDGRV�HQ�XQ�FRPLWp�GH�pWLFD�
H[WHUQR

/D�LQVWLWXFLyQ�QR�KD�WHQLGR�OD�QHFHVLGDG�GH�FUHDU�XQ�
FRPLWp�GH�pWLFD�\D�TXH�QR�UHDOL]D�HQVD\RV�FOtQLFRV

/D�LQVWLWXFLyQ�QR�UHDOL]D�QLQJ~Q�WLSR�GH�LQYHVWLJDFLyQ

2WUR
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η WƌĞŐƵŶƚĂ dĞǆƚŽ�EƵŵĠƌŝĐŽ

��
¢&XiQWDV�LQYHVWLJDFLRQHV�QXHYDV��UHODFLRQDGDV�D�WHPDV�GH�OD�VDOXG���VH�UHYLVDQ�HQ�VX�

LQVWLWXFLyQ�IDFXOWDG�DO�DxR"

(VFULED�����VL�QR�VH�UHDOL]y�HQ�HO�~OWLPR�DxR���1$��VL�QR�VH�UHDOL]D�QXQFD�R�HVFULED�
�6Ë��HQ�FDVR�GHVFRQRFHU�HO�Q~PHUR�H[DFWR�

(SLGHPLROyJLFD

(QVD\R�FOtQLFR�(QVD\R�FRQWURODGR

([SHULPHQWDFLyQ�HQ�FXOWLYRV�FHOXODUHV

(QVD\RV�SUH�FOtQLFRV

([SHULPHQWDFLyQ�FRQ�WHMLGRV

([SHULPHQWDFLyQ�FRQ�PLFURRUJDQLVPRV

*UXSRV�IRFDOHV

(QWUHYLVWDV�FOtQLFDV

([SHULPHQWDFLyQ�FRQ�PXHVWUDV�ELROyJLFDV

(VWXGLRV�GH�DQWURSRORJtD�GH�OD�VDOXG

(VWXGLRV�GH $GPLQLVWUDFLyQ�HQ�VDOXG

2WUR
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η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ
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¢&RQRFH�HO�$FXHUGR�0LQLVWHULDO�63�0����������1RUPDWLYD�SDUD�OD�5HJXODFLyQ�GH�
(QVD\RV�&OtQLFRV�HQ�+XPDQRV�\�R�OD�1RUPD�WpFQLFD�1R�����5HJXODFLyQ�GH�OD�

,QYHVWLJDFLyQ�&OtQLFD�HQ�+XPDQRV"

6t

1R

η
�Ŷ ƵŶĂ�ĞƐĐĂůĂ�ĚĞ�ϭͲϱ͕�ĞŶ�ĚŽŶĚĞ�Ϭ�ĞƐ�
ΗƚŽƚĂůŵĞŶƚĞ�ĞŶ�ĚĞƐĂĐƵĞƌĚŽΗ�Ǉ�ϱ�ĞƐ�

ΗƚŽƚĂůŵĞŶƚĞ�ĚĞ�ĂĐƵĞƌĚŽΗ
dĞǆƚŽ�EƵŵĠƌŝĐŽ

��

¢3RGUtD�DSR\DUVH�HQ�ODV�QRUPDWLYDV�DQWHULRUHV��
SDUD�OD�UHYLVLyQ�GH�ORV�SURWRFRORV�GH�HVWXGLRV�TXH�
VH�WUDEDMDQ�HQ�VX�LQVWLWXFLyQ�IDFXOWDG"

η WƌĞŐƵŶƚĂ DĂƌĐĂƌ�ĐŽŶ�ǆ

��

6HJ~Q�VX�SHUVSHFWLYD��¢OH�SDUHFH�QHFHVDULR�UHDOL]DU�XQD�UHIRUPD�HQ�OD�QRUPDWLYD�
DFWXDO���TXH�VH�DFRSOH�D�OD�LQYHVWLJDFLyQ�HQ�VDOXG�FRQ�VXMHWRV�KXPDQRV��

GLIHUHQWHV�D�HQVD\RV�FOtQLFRV"

6t

1R



ϴϬ

'� $QH[R������&RQVHQWLPLHQWR LQIRUPDGR GLULJLGR�D YROXQWDULRV

8QLYHUVLGDG�GHO�9DOOH�*XDWHPDOD

'HSDUWDPHQWR�GH�4XtPLFD�)DUPDFpXWLFD

&yGLJR�GHO�SDUWLFLSDQWH��BBBBBBBBBBBB

(VWLPDGR SDUWLFLSDQWH�

(O� VLJXLHQWH� FXHVWLRQDULR�� TXH WLHQH� FRPR�REMHWLYR� UHFDXGDU� LQIRUPDFLyQ� DFHUFD� GH OD� VLWXDFLyQ�
DFWXDO�\�GHWHUPLQDU�ODV�GLILFXOWDGHV�TXH�HQIUHQWDQ�ORV�&RPLWpV�GH�eWLFD�\�%LRpWLFD�HQ�*XDWHPDOD
HQ� OD� UHYLVLyQ� GH� SURWRFRORV� GH� LQYHVWLJDFLyQ� UHODFLRQDGRV� FRQ� OD VDOXG�� HQ� ORV� TXH� SDUWLFLSDQ�
YROXQWDULRV�KXPDQRV�

,QYHVWLJDGRUD� (YD�/XQD�5RGDV�/HDO

,QWURGXFFLyQ�

6R\�XQD�HVWXGLDQWH�XQLYHUVLWDULD�GH�~OWLPR�DxR�GH�OD�/LFHQFLDWXUD�HQ�4XtPLFD�)DUPDFpXWLFD�GH�OD�
8QLYHUVLGDG�GHO�9DOOH�GH�*XDWHPDOD�\�TXLVLHUD�VROLFLWDU�VX�SDUWLFLSDFLyQ HQ�HO�VLJXLHQWH�FXHVWLRQDULR��
(Q� FDVR� GH� DFFHGHU�� XVWHG� HVWDUtD� SDUWLFLSDQGR� HQ� HO� HVWXGLR� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD� \�
DXWRILQDQFLDGD��TXH�HVWR\�UHDOL]DQGR�FRPR�SDUWH�GH�PL�WUDEDMR�GH�JUDGXDFLyQ�TXH�OOHYD�SRU�WtWXOR�

�3(563(&7,9$�$&78$/ '(�/26�&20,7e6 '(�e7,&$�(1�,19(67,*$&,Ï1�&21�68-(726�
+80$126�(1�*8$7(0$/$�

/RV�REMHWLYRV�IXQGDPHQWDOHV�GHO�PLVPR��VRQ�
���$QDOL]DU�ORV�OtPLWHV�\�DOFDQFHV�GH�OD�QRUPDWLYD�DFWXDO�GH�LQYHVWLJDFLyQ�FOtQLFD�HQ�
KXPDQRV�TXH�H[LVWH�HQ�*XDWHPDOD
�� *HQHUDU�LQIRUPDFLyQ�UHVSHFWR DO�HVWDWXV�\�ODV�QHFHVLGDGHV�GH�ORV�FRPLWpV�GH�pWLFD�HQ�
LQYHVWLJDFLyQ�WDQWR�GH�OD�LQLFLDWLYD�DFDGpPLFD�FRPR�GH�OD�LQLFLDWLYD�SULYDGD
�� 3URSRQHU�SXQWRV�GH�SDUWLGD�HVHQFLDOHV�SDUD�OD�UHIRUPD�GH�OD�QRUPDWLYD�GH�LQYHVWLJDFLyQ
FOtQLFD�HQ�KXPDQRV�GH�*XDWHPDOD

6L� XVWHG� GHVHD� SDUWLFLSDU� HQ� HVWD� LQYHVWLJDFLyQ� GHEH� VDEHU� TXH�

�(Q�HO�FXHVWLRQDULR�SRGUiQ�DSDUHFHU�GH���D����SUHJXQWDV��SRU�OR�TXH�HO�WLHPSR�TXH�OH�WRPDUi�HQ�
UHVSRQGHUOR�� VHUi� GH� �� D� ��PLQ� �GHSHQGLHQGR� GHO� HQFXHVWDGR�D��

�6X�SDUWLFLSDFLyQ�HV�GH�JUDQ� LPSRUWDQFLD��VLQ�HPEDUJR�HV�FRPSOHWDPHQWH�YROXQWDULD� \�VL�QR�VH�
VLHQWH�FyPRGR�D�UHVSRQGLHQGR�DOJXQD�SUHJXQWD��SXHGH�UHWLUDUVH�GH�HO�FXHVWLRQDULR HQ�FXDOTXLHU�
SXQWR�SUHVLRQDQGR��),1��HQ�OD�SDUWH�LQIHULRU�GH�HO�FXHVWLRQDULR�

�8VWHG�SXHGH�QHJDUVH�D�SDUWLFLSDU��VLQ�QHFHVLGDG�GH�EULQGDU�H[SOLFDFLyQ�DOJXQD�\�VLQ�TXH�HVWR�
WHQJD�XQD�FRQVHFXHQFLD�QHJDWLYD�SDUD�XVWHG�

�(Q�FDVR�GH�DFFHGHU�D�FRQWHVWDU�HO�FXHVWLRQDULR��SXHGH�QHJDUVH�D�UHVSRQGHU�DOJXQD�SUHJXQWD�
FRQ�OD�TXH�QR�VH�VLHQWD�FyPRGR�D

�/DV�UHVSXHVWDV�GH�VX�HQFXHVWD�VHUiQ�HVWULFWDPHQWH�FRQILGHQFLDOHV�\�ORV�GDWRV�GH�HVWD�
LQYHVWLJDFLyQ�VH�LQIRUPDUiQ�~QLFDPHQWH�HQ�FRQMXQWR��6X�LQIRUPDFLyQ�VHUi�FRGLILFDGD�\�VH�
PDQWHQGUi�FRQILGHQFLDO�



ϴϭ

�/D�~QLFD�SHUVRQD�FRQ�DFFHVR�H[SOtFLWR�D�OD�LQIRUPDFLyQ�TXH�VH�PDQHMD�HQ�HVWH�FXHVWLRQDULR��HV�
OD�LQYHVWLJDGRUD��1R�VH�JXDUGDUiQ�UHJLVWURV��QLQJ~Q�QRPEUH�SHUVRQDO��VX�IXQFLyQ�OLJDGD�D�VX�
QRPEUH�\�R�LQVWLWXFLyQ�VHUi�SUHVHQWDGD�HQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�

6L�WLHQH�SUHJXQWDV�HQ�FXDOTXLHU�PRPHQWR�VREUH HO�FXHVWLRQDULR R�ORV�SURFHGLPLHQWRV��SXHGH�
FRQWDFWDUPH�DO�WHOpIRQR��������������R�YtD�HPDLO�D URG�����#XYJ�HGX�JW

$GLFLRQDOPHQWH��FRPR�SDUWLFLSDQWH�GH�HVWH�HVWXGLR��VL� VH�SUHVHQWDUD�DOJ~Q�SUREOHPD�R�TXLVLHUD�
FRPXQLFDUVH� GLUHFWDPHQWH� FRQ� OD� 8QLYHUVLGDG� GHO� 9DOOH� GH� *XDWHPDOD� SDUD� QRWLILFDU� DOJ~Q�
LQFRQYHQLHQWH�R�PROHVWLD� UHVSHFWR�GHO�SURFHGLPLHQWR�R� OD� LQYHVWLJDGRUD��TXH�VXUMD�GXUDQWH�HVWH�
HVWXGLR�� SXHGH� FRPXQLFDUVH� OLEUHPHQWH� FRQ� HO� GLUHFWRU� GHO� GHSDUWDPHQWR� GH� 4XtPLFD�
)DUPDFpXWLFD�� 'U�� (OIHJR�5RODQGR� /ySH]� DO� Q~PHUR�� ������ ����� ����� ([W�� ������ ������� R� DO�
FRUUHR HURODQGR#XYJ�HGX�JW

&RQVHQWLPLHQWR�LQIRUPDGR�

+DFLHQGR�FRQVWDU�TXH�KH�OHtGR�HVWH�GRFXPHQWR�DFHUFD�GH�OD�LQIRUPDFLyQ�TXH�VH�HVWi�UHDOL]DQGR��
SXGLHQGR�REWHQHU�XQD�FRSLD�GH�HVWH�GRFXPHQWR� KH�UHFLELGR�H[SOLFDFLRQHV�YHUEDOHV�R�HVFULWDV�\�
UHVSXHVWDV�VDWLVIDFWRULDV�D�WRGDV�PLV�GXGDV�UHVSHFWR�D�OD�LQYHVWLJDFLyQ��+H�GLVSXHVWR�GH�WLHPSR�
VXILFLHQWH� SDUD� UHIOH[LRQDU� VREUH� ODV� LPSOLFDFLRQHV� GH� PL� GHFLVLyQ� OLEUH�� FRQVLHQWH� \�
YROXQWDULDPHQWH�� PDQLILHVWR� TXH� KH� GHFLGLGR� DXWRUL]DU� PL� SDUWLFLSDFLyQ� HQ� HVWH� HVWXGLR�

0XFKDV� JUDFLDV� SRU� VX� WLHPSR� \� DSRUWH��6L� GHVHD�SDUWLFLSDU�� KDELHQGR� OHtGR� \� FRQVLQWLHQGR� VX�
SDUWLFLSDFLyQ� YROXQWDULD�� SRU� IDYRU� DFFHGD� DO� FXHVWLRQDULR� SDVDQGR D� OD� VLJXLHQWH� SiJLQD�
SUHVLRQDQGR�HO�ERWyQ�VLJXLHQWH



ϴϮ

(� $QH[R �����/LVWDGR�GH�LQVWLWXFLRQHV�D�ODV�TXH�VH�H[WHQGLy�LQYLWDFLyQ�D�

SDUWLFLSDU�HQ�HO�HVWXGLR�

EŽ͘ /E^d/dh�/ME
�KD/d�^�����d/���Z�'/^dZ��K^��Ed���>�D^W�^

ϭ &RPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ�)DFXOWDG�GH�PHGLFLQD��8QLYHUVLGDG�)UDQFLVFR�
0DUURTXtQ��+RVSLWDO�(VSHUDQ]D

Ϯ &RPLWp�GH�pWLFD�LQGHSHQGLHQWH�/DWLQ�(WKLFV

ϯ &RPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ��+RVSLWDO�6DQ�-XDQ�GH�'LRV

ϰ &RPPLWp�GH�pWLFD�HQ�LQYHVWLJDFLyQ�+RVSLWDO�&HQWUR�0pGLFR�

ϱ &RPLWp�GH�pWLFD LQGHSHQGLHQWH�=XJXHPH

ϲ &RPLWp GH�pWLFD�LQGHSHQGLHQWH�+RVSLWDO�5RRVHYHOW�

,QVWLWXFLRQHV�R�&HQWURV�GH�,QYHVWLJDFLyQ�(VWDWDOHV

� 063$6�8QLGDG�GH�HQVD\RV�FOtQLFRV�

� 2*$

� 'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ��',*,���8QLYHUVLGDG�GH�6DQ�&DUORV

ϭϬ ,QVWLWXWR�GH�,QYHVWLJDFLRQHV�4XtPLFDV�\ %LROyJLFDV��,,4%���8QLYHUVLGDG�GH�6DQ�
&DUORV�

ϭϭ &HQWUR�GH�,QYHVWLJDFLRQHV�(SLGHPLROyJLFDV�HQ�6DOXG�5HSURGXFWLYD�\�)DPLOLDU��
+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV

ϭϮ &ROHJLR�GH�3VLFyORJRV�GH�*XDWHPDOD

,QVWLWXFLRQHV�R�&HQWURV�GH�,QYHVWLJDFLyQ�3ULYDGRV

��
&HQWUR�GH�(VWXGLRV�HQ�6HQVRULRSDWtDV��6HQHFWXG�H�,PSHGLPHQWRV�\�$OWHUDFLRQHV�
0HWDEyOLFDV��&(66,$0�

ϭϰ ,QVWLWXWR�GH�&LHQFLDV�GH�/D�9LVLyQ��+RVSLWDO�5RGROIR�5REOHV�SURFLHJRV�\�VRUGRV

ϭϱ )81'(*8$

/ŶƐƚŝƚƵĐŝŽŶĞƐ�ĚĞ�^ĞƌǀŝĐŝŽƐ��ŝĞŶƚşĨŝĐŽƐ��ƐƚĂƚĂůĞƐ

ϭϲ &HQWUR GH�,QIRUPDFLyQ�\�$VLVWHQFLD�7R[LFRORJtD��&,$7� GH�OD�)DFXOWDG�GH�&LHQFLDV�
4XtPLFDV�\�)DUPDFLD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�

ϭϳ &HQWUR�*XDWHPDOWHFR�GH�,QIRUPDFLyQ�GH�0HGLFDPHQWRV��&(*,0('� GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV

ϭϴ 'HSDUWDPHQWR�GH�)DUPDFRJQRVLD�\�)LWRTXtPLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�
4XtPLFDV�\�)DUPDFLD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV

ϭϵ )DFXOWDG�GH�0HGLFLQD�9HWHULQDULD�\�=RRWHFQLD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV



ϴϯ

ϮϬ /DERUDWRULR�GH�5HIHUHQFLD�5HJLRQDO�GH�6DQLGDG�$QLPDO��/$556$� 86$&

Ϯϭ ,1$&,)

ϮϮ /DERUDWRULR�0LFURELROyJLFR�GH�5HIHUHQFLD��/$0,5� GH�OD�)DFXOWDG�GH�&LHQFLDV�
4XtPLFDV�\�)DUPDFLD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�

,QVWLWXFLRQHV�GH�6HUYLFLRV�&LHQWtILFRV�3ULYDGRV

�� $6,

�� ,QVWLWXWR�GH�,QYHVWLJDFLyQ�\�(VWXGLRV�6XSHULRUHV�HQ�&LHQFLDV�GH�OD�6DOXG�� ,(&,6

8QLYHUVLGDG (VWDWDO�\�6XFXUVDOHV�

�� hŶŝǀĞƌƐŝĚĂĚ�ĚĞ�^ĂŶ��ĂƌůŽƐ�ĚĞ�'ƵĂƚĞŵĂůĂ�
)DFXOWDG�GH�&LHQFLDV�0pGLFDV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV GH�*XDWHPDOD� �
&80�

&HQWUR�8QLYHUVLWDULR�GHO�1RUWH��&8125���8QLYHUVLGDG�GH�6DQ�&DUORV

&HQWUR�8QLYHUVLWDULR�GHO�1RU�2FFLGHQWH��&81252&���8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD

&HQWUR�8QLYHUVLWDULR�GH�2ULHQWH��&8125,���8QLYHUVLGDG�GH�6DQ�&DUORV

&HQWUR�8QLYHUVLWDULR�GHO�6XU��&81685���8QLYHUVLGDG�GH�6DQ�&DUORV

&HQWUR�8QLYHUVLWDULR�GH�6DQ 0DUFRV��&86$0���8QLYHUVLGDG�GH�6DQ�&DUORV

&HQWUR�8QLYHUVLWDULR�GHO�6XU�2FFLGHQWH��&816852&���8QLYHUVLGDG�GH�6DQ�&DUORV

8QLYHUVLGDGHV�3ULYDGDV

�� 8QLYHUVLGDG�GHO�9DOOH�GH�*XDWHPDOD

�� 8QLYHUVLGDG�)UDQFLVFR�0DUURTXtQ�

�� 8QLYHUVLGDG�0DULDQR�*DOYH]

�� 8QLYHUVLGDG�5DIDHO�/DQGLYDU�



ϴϰ

)� $QH[R �����'HVDUUROOR�GH�5HFRPHQGDFLRQHV��)RUPXODULR�GH�DFUHGLWDFLyQ�GH�&(,

35()$&,2�

/RV� IRUPXODULRV� D� FRQWLQXDFLyQ� IRUPDQ� SDUWH� GH� OD� SURSXHVWD� GHO� WUDEDMR� � � GH� LQYHVWLJDFLyQ� WLWXODGR�
³3(563(&7,9$�$&78$/�'(�/$�5(*8/$&,21 <�(9$/8$&,21�%,2(7,&$�'(�/$�,19(67,*$&,Ï1�(1�
6$/8'�(1�*8$7(0$/$´��HO�FXDO�SUHWHQGH�JHQHUDU�XQD�KHUUDPLHQWD�~WLO�SDUD�OD�DXWRULGDG�UHJXODWRULD�\�
FRPLWpV�GH�pWLFD�HQ�HO�SURFHVR�GH�DFUHGLWDFLyQ�HQ�*XDWHPDOD��(VWRV�IRUPXODULRV�VH�FUHDQ�FRQ�EDVH�HQ�ORV�
UHTXHULPLHQWRV�GH�OD�1RUPDWLYD�7pFQLFD�1XPHUR�����YHUVLyQ��������5HJXODFLyQ�GH�OD�,QYHVWLJDFLyQ�&OtQLFD�
HQ� +XPDQRV� \� HO� GRFXPHQWR� ³(VWiQGDUHV� \� 2SHUDFLRQDOHV�� 2ULHQWDFLyQ� SDUD� OD� 5HYLVLyQ� GH� eWLFD� GH�
,QYHVWLJDFLyQ�5HODFLRQDGD�FRQ�OD�6DOXG�FRQ�3DUWLFLSDQWHV�+XPDQRV´�GH�OD�RUJDQL]DFLyQ�PXQGLDO�GH�OD�VDOXG�
:+2��

(O�SULPHU�IRUPXODULR�³)RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�FRPLWpV�GH�pWLFD�HQ�LQYHVWLJDFLyQ´��SURSRQH�
XQD�KHUUDPLHQWD�SDUD�OD�HYDOXDFLyQ�GH�FXDOTXLHU�FRPLWp�GH�pWLFD�TXH�GHVHH�HQWUDU�HQ�HVWH�SURFHVR�SDUD VX�
DFUHGLWDFLyQ�R�UHDFUHGLWDFLyQ��

(O� VHJXQGR� IRUPXODULR� ³)RUPXODULR� ��������3DUD� OD� VROLFLWXG� GH� DFUHGLWDFLyQ� GH� XQ� FRPLWp GH�pWLFD� HQ�
LQYHVWLJDFLyQ´ HV�XQ�OLVWDGR�GH�UHTXLVLWRV�WLSR�FKHFN�OLVW�SDUD�OD�SUHSDUDFLyQ�GH�OD�GRFXPHQWDFLyQ�QHFHVDULD�
SDUD�VROLFLWDU�XQ�QLYHO�GH�DFUHGLWDFLyQ�HO�FXDO�HV�LQGLFDWLYR�GH�YDULRV�IDFWRUHV�FRPR�WLHPSR�GH�WUD\HFWRULD��
WLSR�GH�LQYHVWLJDFLyQ�FRPR�GHO�JUDGR�GH�ULHVJR�LQYROXFUDGR�HQ�ORV�SURWRFRORV���SURSXHVWDV�UHYLVDGRV�SRU�HO�
&RPLWp�GH�pWLFD�HQ ,QYHVWLJDFLyQ��&(,���

&RPR�SDUWH�GH� ODV� UHFRPHQGDFLRQHV�GH�HVWH� WUDEDMR�GH� LQYHVWLJDFLyQ� \�HQ�EDVH�D� OD�HYDOXDFLyQ�GH� OD�
FDSDFLGDG�GH�ORV�&(,�SDUD�DWHQGHU�GLIHUHQWHV�WLSRV�GH�LQYHVWLJDFLyQ��ORV�QLYHOHV�GH�DFUHGLWDFLyQ�SURSXHVWRV�
UHVSRQGHQ�D� OD� LQTXLHWXG� TXH� ORV�&(,�SUHVHQWDQ�FDUDFWHUtVWLFDV�GLIHUHQWHV� \�SRU� OR� WDQWR�QR�HV�SRVLEOH�
HYDOXDUOHV�EDMR�ORV�PLVPRV�SDUiPHWURV��(Q�HO�HQWHQGLPLHQWR�TXH�QR�HV�SRVLEOH�DFUHGLWDU�EDMR�ORV�PLVPRV�
SDUiPHWURV�D�WRGR�&(,�RSHUDQWH�HQ�*XDWHPDOD��PiV�VL�GHEH�DFUHGLWDUVH��&RQ�ORV�QLYHOHV�GH�DFUHGLWDFLyQ��
VH� WRPD� HQ� FXHQWD� ODV� GLIHUHQFLDV� HQ� ODV� FDUDFWHUtVWLFDV� HQWUH� &(,�V� SDUD� XQD� HYDOXDFLyQ� HTXLWDWLYD�
WRPDQGR� HQ� FXHQWD�� HO� ULHVJR� GH� ODV� LQYHVWLJDFLRQHV�� HO� YROXPHQ� GH� LQYHVWLJDFLRQHV� TXH� VH� UHYLVDQ�
DQXDOPHQWH�\�OD�FDSDFLGDG�GH�OD LQVWLWXFLyQ�GH�PDQWHQHU�XQ�FRPLWp�VHJ~Q�VX�QHFHVLGDG��5RGDV��������

³&RPLWpV�LQVWLWXFLRQDOHV��QDFLRQDOHV�\�UHJLRQDOHV�

([LVWHQ�GLIHUHQWHV�HQIRTXHV�SDUD�OD�UHYLVLyQ�GH�OD�pWLFD�GH�OD�LQYHVWLJDFLyQ�HQ�GLIHUHQWHV�SDtVHV��(Q�DOJXQRV�
SDtVHV��OD�UHYLVLyQ�SXHGH�RFXUULU�VROR�D�QLYHO�LQVWLWXFLRQDO��HQ�RWURV�WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQVWLWXFLRQDO��
\�D~Q�RWURV�D�QLYHO�UHJLRQDO��(Q�HO�GLVHxR�GH�VLVWHPDV�SDUD�OD�pWLFD�GH�OD�LQYHVWLJDFLyQ��ORV�SDtVHV�GHEHQ�
WHQHU�HQ�FXHQWD�HO�YROXPHQ�GH�LQYHVWLJDFLyQ�UHDOL]DGR�SRU�GLYHUVDV�HQWLGDGHV�HQ�HO�SDtV��7HQHU�XQ�EXHQ�
HQIRTXH�GH�VLVWHPDV�\�UHJODV�FODUDV�GH�FyPR�ORV�GLIHUHQWHV�ORV�&(,�GHQWUR�GH�XQ�SDtV�TXH�LQWHUDFW~DQ�HQWUH�
Vt�SXHGHQ�IDFLOLWDU�HQRUPHPHQWH�OD�UHDOL]DFLyQ�GH�LQYHVWLJDFLRQHV�VDQLWDULDV�LQWHUQDFLRQDOHV�´ �:+2���������



ϴϱ

1R�
6(&&,Ï1

)RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ
5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ�

�

)XQFLRQDOLGDG��HVWUXFWXUD�\�FRPSRVLFLyQ

$VHJXUD�TXH�HO�&(, HV PXOWLGLVFLSOLQDULR�\�PXOWLVHFWRULDO��TXH�VX�FRPSRVLFLyQ�HV�GH�JpQHUR�HTXLOLEUDGR��TXH�UHIOHMD
OD�GLYHUVLGDG�VRFLDO�\�FXOWXUDO�GH�ODV�FRPXQLGDGHV TXH�SDUWLFLSDQ�FRP~QPHQWH�HQ�LQYHVWLJDFLyQ�\�FXHQWD�FRQ�
LQGLYLGXRV�FRQ�DQWHFHGHQWHV�UHOHYDQWHV�SDUD�ODV�iUHDV�GH�LQYHVWLJDFLyQ�TXH�RFXUUDQ�FRQ�PD\RU�IUHFXHQFLD�SDUD�HO�
&(,

�$FUHGLWDFLyQ�QLYHO� �����\��

��D ,QGHSHQGHQFLD

,QFOX\HQ�PLHPEURV� TXH� QR� HVWiQ� DILOLDGRV� D� RUJDQL]DFLRQHV� TXH�
SDWURFLQDQ�� ILQDQFLDQ�R�UHDOL]DQ�XQD� LQYHVWLJDFLyQ�UHYLVDGD�SRU�HO�
&(,

6t 1R���

��E 0XOWLGLVFLSOLQDULHGDG

,QFOX\H� RWURV� PLHPEURV�� FX\RV� DQWHFHGHQWHV� SULQFLSDOHV� QR� VH�
HQFXHQWUDQ�HQ�LQYHVWLJDFLyQ�GH�VDOXG�FRQ�SDUWLFLSDQWHV�KXPDQRV��
DMHQR�D�OD�SURIHVLyQ�HQ�VDOXG�R�D�OD�FRPXQLGDG�FLHQWtILFD

6t 1R�

��F 4XRUXP�

(O�&(,�OR�FRQVWLWX\HQ�DO�PHQRV�FLQFR�SHUVRQDV��LQFOXLGR�DO�PHQRV�
XQ�PLHPEUR�ODLFR�\�XQ�PLHPEUR�QR�DILOLDGR�D�OD�,QVWLWXFLyQ�S~EOLFD�
R�SULYDGD�D�OD�TXH�SHUWHQHFH�HO�&(,

6t 1R���

��G ([SHULHQFLD�

,QFOX\HQ�LQGLYLGXRV�FRQ�H[SHULHQFLD�FLHQWtILFD� PLHPEURV�TXH�WLHQHQ�
H[SHULHQFLD�HQ�DVXQWRV�OHJDOHV�\���R�pWLFRV�

6t 1R���

��G���
,QFOX\H�LQGLYLGXRV�FRQ H[SHULHQFLD�HQ�FLHQFLDV�GHO�
FRPSRUWDPLHQWR�R�VRFLDOHV \ SURYHHGRUHV�GH�VHUYLFLRV�
GH�VDOXG

�$FUHGLWDFLyQ�QLYHO���\���

6t 1R���

��H (QWUHQDPLHQWR�eWLFR�

/D� PD\RUtD GH� ORV�PLHPEURV GHEH� WHQHU� H[SHULHQFLD� HQ� pWLFD� \�
GLVHxR�HQ�LQYHVWLJDFLyQ

�$FUHGLWDFLyQ�QLYHO���

6t 1R���

7RGRV�ORV�PLHPEURV GHEHQ�WHQHU�H[SHULHQFLD�HQ�pWLFD�\�GLVHxR�HQ�
LQYHVWLJDFLyQ

�$FUHGLWDFLyQ�QLYHO���

��I *HVWLyQ�GH�FRQIOLFWRV�GH�LQWHUpV 6t 1R���



ϴϲ

/RV�LQWHJUDQWHV�GHO�FRPLWp�QR�GHEHQ�WHQHU�LQWHUHVHV ILQDQFLHURV�R�
GH�RWUR�WLSR�FRQ�OD�LQGXVWULD�IDUPDFpXWLFD�

��J (VWUXFWXUD�

(O�&(,�FXHQWD�FRQ�XQD�HVWUXFWXUD�\�UROHV�GHILQLGRV��YHU�VHFFLyQ�
��D���

6t 1R���

�

5HFXUVRV�GHO�FRPLWp�GH�pWLFD�GH�LQYHVWLJDFLyQ

/D�HQWLGDG�TXH�HVWDEOHFH�HO &(, OR�DSR\D�FRQ�UHFXUVRV DGHFXDGRV� LQFOX\HQGR�SHUVRQDO� LQVWDODFLRQHV�\�UHFXUVRV�
ILQDQFLHURV�SDUD�SHUPLWLU�TXH�HO�&(,�OOHYH�D�FDER�HIHFWLYDPHQWH�VXV�UHVSRQVDELOLGDGHV�
(Q�FDVR�GH�QR�HVWDU�EDMR�XQD�LQVWLWXFLyQ��GHEHQ�GHPRVWUDU�TXH�FXHQWDQ�FRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�IXQFLRQDU

�$FUHGLWDFLyQ�QLYHO� �����\��

��D $GPLQLVWUDFLyQ�

&XHQWD�FRQ�UROHV�DGPLQLVWUDWLYRV�R�SHUVRQDO H[WHUQR FDSDFLWDGR�
TXH� OH� SHUPLWH� FXPSOLU� FRQ� VXV� UHVSRQVDELOLGDGHV� WpFQLFDV� \�
DGPLQLVWUDWLYDV

�6yOR�DFUHGLWDFLyQ�QLYHO���\���

6t 1R�

��E 6XPLQLVWURV�

&XHQWD�FRQ�UHFXUVRV�DGHFXDGRV�GH�HTXLSR�\�VXPLQLVWURV��SRU�
HMHPSOR��FRPSXWDGRUD��SDSHOHUtD��WHOpIRQRV�
SDUD�OOHYDU�D�FDER�IXQFLRQHV�DGPLQLVWUDWLYDV��DOPDFHQDU�
DUFKLYDU \ PDQWHQHU�GRFXPHQWRV�VHJXURV�\�FRQILGHQFLDOHV

6t 1R���

&XHQWD�FRQ�UHFXUVRV�DGHFXDGRV�LQFOX\HQGR�HVSDFLR�GH�RILFLQD
HVSHFtILFR�GHO�&(,� DFFHVR�D�LQWHUQHW��LPSUHVRUDV��
IRWRFRSLDGRUDV��HVSDFLR�GH�DUFKLYR�DGHFXDGR�D�OD�QHFHVLGDG�
GHO�&(,

�6yOR�DFUHGLWDFLyQ�QLYHO���\���

��F 2SHUDFLyQ

$FFHVR�D XQ�HVSDFLR�DSURSLDGR�SDUD�TXH�HO�FRPLWp�VH�UH~QD

6t 1R���

��G 5HFXUVRV

&XHQWD�FRQ�UHFXUVRV�ILQDQFLHURV�DGHFXDGRV�SDUD�SHUPLWLU�TXH�
HO�FRPLWp�SURGX]FD�WUDEDMR�GH�DOWD�FDOLGDG

6L OD�HQWLGDG�TXH�HVWDEOHFH�HO�5(&�OR�FRQVLGHUD�QHFHVDULR��
UHFXUVRV QHFHVDULRV SDUD�FRPSHQVDU�D�ORV�PLHPEURV�GH�5(&

6t 1R���



ϴϳ

�

0DQXDOHV��SURFHGLPLHQWRV�RSHUDWLYRV�HVWiQGDU �623� \�FRKHUHQFLD�GH�OD�
LPSOHPHQWDFLyQ

/DV�SROtWLFDV�\�SURFHGLPLHQWRV�HVFULWRV�HVSHFLILFDQ�OD FRQVWLWXFLyQ�GHO�&(,� DGPLQLVWUDFLyQ GHO�FRPLWp��
SURFHGLPLHQWRV�GH�UHYLVLyQ��WRPD�GH�GHFLVLRQHV� FRPXQLFDFLRQHV��VHJXLPLHQWR��PRQLWRUHR��GRFXPHQWDFLyQ�\
DUFKLYR��FDSDFLWDFLyQ��JDUDQWtD�GH�FDOLGDG�\�SURFHGLPLHQWRV�SDUD FRRUGLQDFLyQ�FRQ�RWURV�&(,�

�$FUHGLWDFLyQ�QLYHO������\���

��D

0DQXDO�

(O� &(, DGRSWD� VXV� UHJODV� GH� SURFHGLPLHQWR� \� SURPXOJD�
SURFHGLPLHQWRV� FRPSOHWRV� SRU� HVFULWR� TXH� VH� GLVWULEX\HQ� D�
WRGRV�ORV�PLHPEURV�GHO�FRPLWp�\�VH�KDFHQ�S~EOLFDPHQWH
GLVSRQLEOH�

6t 1R���

��D�� 9LVLyQ�*HQHUDO�

3UHVHQWD�QRPEUH�\�HO�HQWRUQR�HQ�TXH�RSHUD�HO�(&,

6t 1R���

��D�� 9LVLyQ�\�0LVLyQ�GH�OD�LQVWLWXFLyQ 6t 1R���

��D�� 2UJDQLJUDPD�

0XHVWUD OD�XELFDFLyQ�GHO�&(,��UROHV�GH�ORV�
PLHPEURV��\�FyPR�VH�UHODFLRQD�FRQ�ODV�RWUDV�
LQVWLWXFLRQHV UHODFLRQDGDV�FRQ�OD�SURWHFFLyQ�GH�OD�
LQYHVWLJDFLyQ�HQ�KXPDQRV�

6t 1R���

��D�� +LVWRULD

,QLFLRV�\�WUD\HFWRULD�GHO�&(,��GDWRV�TXH�VH�FRQVLGHUHQ�
LPSRUWDQWHV� DFHUFD� GHO� &(, SDUD� HO� LQYHVWLJDGRU� \�
DXWRULGDG� UHJXODWRULD� �FDSDFLWDFLRQHV�� ORJURV��
UHFRQRFLPLHQWRV� QDFLRQDOHV� \�R� LQWHUQDFLRQDOHV��
FHUWLILFDFLRQHV��UHODFLRQHV�LQWHULQVWLWXFLRQDOHV��HWF��

6t 1R���

��D�� 3DXWDV�\�5HJXODFLRQHV�

3UHVHQWD�SDXWDV�\� UHJXODFLRQHV� LQWHUQDFLRQDOHV�\�R
QDFLRQDOHV�GH�LQYHVWLJDFLyQ�GH�pWLFD�TXH�JXtDQ�HO (&,

6t 1R���

3URFHGLPLHQWRV�RSHUDWLYRV�HVWiQGDU��623�

3DUD� DVHJXUDU� XQD� RSHUDFLyQ� HILFLHQWH�� ODV� SROtWLFDV��
UHJODV�\�HVFULWRV�VH�UHYLVDQ�SHULyGLFDPHQWH�D�OD�OX]�GH�OD�
HYDOXDFLyQ� FRQWLQXD� GH� GHVHPSHxR� \� UHVXOWDGRV� SDUD�
GHWHUPLQDU�VL�VH�QHFHVLWDQ�UHYLVLRQHV�

6t 1R���



ϴϴ

���E

��E�� *HVWLyQ�GH�HQYtRV�LQLFLDOHV�\�UHHQYtRV

'HVFULEHQ�ORV�UHTXLVLWRV�SDUD SUHVHQWDU�XQD VROLFLWXG�
GH�UHYLVLyQ��LQFOXLGRV�ORV�IRUPXODULRV�TXH�GHEHQ�
FRPSOHWDUVH \�ORV�GRFXPHQWRV�D�SUHVHQWDU�

6t 1R���

��E�� $FWXDOL]DFLRQHV�D�HQYtRV�DSUREDGRV

'HVFULELU�HO�SURFHVR�SRU�HO�FXDO�VH�GD VHJXLPLHQWR�DO
SURJUHVR�GH�WRGRV�ORV�HVWXGLRV�DSUREDGRV��GHVGH�HO�
PRPHQWR�HQ�TXH OD�GHFLVLyQ�GH�DSUREDFLyQ�VH�WRPD�
KDVWD�OD�WHUPLQDFLyQ�R�ILQDOL]DFLyQ�GH�OD�
LQYHVWLJDFLyQ�

6t 1R���

��E�� 3URFHGLPLHQWRV�GH�UHYLVLyQ�

(VSHFLILFDQ�HO SURFHVR \�SURFHGLPLHQWR�GH�UHYLVLyQ��
SURFHVR�SDUD�FRRUGLQDU�OD�UHYLVLyQ�FRQ�RWURV FRPLWpV�
\�SURFHVR�SDUD�HVWDEOHFHU�UHXQLRQHV

5HYLVLyQ�DFHOHUDGD \�UHYLVLyQ�FRPSOHWD�

6t 1R���

��E�� 'HOLEHUDFLyQ�

(VSHFLILFD�OD�FDQWLGDG�Pi[LPD�GH�WLHPSR�HQWUH�OD�
GHFLVLyQ�VREUH�OD�VROLFLWXG�\�FXiQGR HO�VROLFLWDQWH�HV�
LQIRUPDGR�

6t 1R���

��E�� 3URFHGLPLHQWRV�GH�UHXQLyQ�

� 4XyUXP�HVSHFtILFR
� /RV�UHTXLVLWRV�SDUD�UHYLVDU�\�WRPDU�GHFLVLRQHV�R�

WRPDU�PHGLGDV��VRQ�FODUDPHQWH�HVWDEOHFLGRV�

6t 1R���

��E�� 0LHPEURV� WHPSRUDOHV� \� FRQVXOWDQWHV�
LQGHSHQGLHQWHV

'HILQHQ�ODV�FLUFXQVWDQFLDV�EDMR ODV�TXH�HO &(, SXHGH�
UHFXUULU� D� FRQVXOWRUHV� LQGHSHQGLHQWHV� SDUD� TXH�
SURSRUFLRQHQ�H[SHULHQFLD� HVSHFLDO� DO� HQ� SURWRFRORV�
GH�LQYHVWLJDFLyQ�HVSHFtILFRV��SREODFLRQHV�R WHPDV

6t 1R���

��E�� *HVWLyQ�\�DUFKLYR

'HILQH� SDXWDV� SDUD� HO� DUFKLYR� \� GHVWUXFFLyQ�
GRFXPHQWRV� DGPLQLVWUDWLYRV \� GRFXPHQWRV�
FRQILGHQFLDOHV

6t 1R���

��E�� 9LVLWDV�DO�VLWLR 6t 1R���

�



ϴϵ
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3RVHH�XQ�SODQ�GH�YLVLWD�\�DVSHFWRV�FODURV�D�HYDOXDU�
GH�OD�PLVPD
�$FUHGLWDFLyQ�QLYHO���

��E�� *HVWLyQ�GH�FRQVXOWDV�TXHMDV

3URYHH�LQIRUPDFLyQ�GH�FRQWDFWR��Q~PHUR�WHOHIyQLFR�\�
GLUHFFLyQ�ItVLFD

6t 1R���



ϵϬ

1R��
VHFFLyQ� )RUPXODULR���������3DUD�OD�VROLFLWXG�GH DFUHGLWDFLyQ�GH�XQ�FRPLWp�GH�pWLFD�HQ�

LQYHVWLJDFLyQ�

$&5(',7$&,Ï1�1,9(/�� �����DxRV�VHJ~Q�FXPSOLPLHQWR�GH�UHTXLVLWRV��

5HYLVD�LQYHVWLJDFLRQHV�FRQ�XQ�ULHVJR�PtQLPR�SDUD�ORV�SDUWLFLSDQWHV��
/D�SUREDELOLGDG�\�OD�PDJQLWXG�GHO�GDxR�R�OD�LQFRPRGLGDG�DQWLFLSDGD�HQ OD�LQYHVWLJDFLyQ�SURSXHVWD�QR�VRQ�PD\RUHV��HQ�Vt�
PLVPRV��TXH�ORV�TXH�VH�HQFXHQWUDQ�QRUPDOPHQWH�HQ�OD�YLGD�GLDULD�R�GXUDQWH�OD�UHDOL]DFLyQ�GH�H[iPHQHV��SUXHEDV�ItVLFDV�R�
SVLFROyJLFDV�GH�UXWLQD

6H�RWRUJDQ���DxRV�GH�DFUHGLWDFLyQ�HQ�FXPSOLPLHQWR�GH�WRGRV�ORV�UHTXLVLWRV�

6H�RWRUJD���DxR�GH�DFUHGLWDFLyQ�HQ�FDVR�GH�UHTXHULU�PHMRUDV�HQ�SXQWRV���D�\���E�GHO�)RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�
&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ�5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ

�

��� &DUWD�GH�VROLFLWXG
��� 0DQXDO�GH�SURFHGLPLHQWRV
��� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ

5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ��QLYHO���

5($&5(',7$&,Ï1�1,9(/����� DxRV��

&(,� FRQ� DFUHGLWDFLyQ� 1LYHO� �� SXHGH� SUHVHQWDU� GRFXPHQWDFLyQ� FRPSOHPHQWDULD� SDUD� DFUHGLWDFLyQ� 1LYHO� �� R� SUHVHQWDU� OD�

GRFXPHQWDFLyQ�SDUD�UHDFUHGLWDFLyQ�QLYHO���

5���� ,QIRUPH�$QXDO
5���� &RSLD�GH�DFWD�GH�ODV�~OWLPDV���UHXQLRQHV�GHO�&(,
5���� 6XPDULR�GH�SURWRFRORV�HYDOXDGRV�HQ�HO�~OWLPR�DxR�
5���� 0DQXDO�GH�SURFHGLPLHQWRV��VyOR�VL�KD�WHQLGR�FDPELRV�
5���� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ

5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ��FRQIRUPH�QLYHO���

$&5(',7$&,Ï1�1,9(/����� DxRV�

5HYLVD�WRGR�WLSR�GH�LQYHVWLJDFLRQHV�TXH�SXHGHQ�LPSOLFDU�XQ�ULHVJR�PiV�TXH�PtQLPR�SDUD�ORV�SDUWLFLSDQWHV��
([FHSWR�HQVD\RV�FOtQLFRV�SDUD�HO�UHJLVWUR�GH�QXHYRV�PHGLFDPHQWRV��
(VWXGLRV�SRVW�FRPHUFLDOL]DFLyQ�SXHGHQ�VHU�UHYLVDGRV�SRU�ORV�&(,�GH�1LYHO���

�

��� &DUWD�GH�VROLFLWXG�
��� 0DQXDO�GH�SURFHGLPLHQWRV�
��� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ

5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ �FRQIRUPH�QLYHO���
��� 6XPDULR�GH�SURWRFRORV�HYDOXDGRV�HQ�ORV�~OWLPRV���DxRV�

����� 5HYLVLyQ�GH�DO�PHQRV����SURWRFRORV�DQXDOHV�\�PtQLPR���FRQ�UHYLVLyQ�FRPSOHWD�
HO�~OWLPR�DxR�

��� $UFKLYR�GH���SURWRFRORV�UHYLVDGRV�\�DSUREDGRV�
����� $FWD�GH�GLVFXVLyQ�GH�SURWRFRORV�
����� &DUWDV�GH�FRPXQLFDFLyQ�FRQ�LQYHVWLJDGRUHV��DSUREDFLyQ�GHFLVLyQ�

��� $FWD�GH���UHXQLRQHV�PDV�UHFLHQWHV�



ϵϭ

�

5($&5(',7$&,Ï1�1,9(/�� ���DxRV�

6XMHWR�D�LQVSHFFLyQ�DOHDWRULD�SRU�SDUWH�GH�OD�DXWRULGDG�UHJXODWRULD�

5���� ,QIRUPH�$QXDO
5���� &RSLD�GH�DFWD�GH�ODV�~OWLPDV���UHXQLRQHV�GHO�&(,
5���� 6XPDULR�GH�SURWRFRORV�HYDOXDGRV�HQ�HO�~OWLPR�DxR�
5���� 0DQXDO�GH�SURFHGLPLHQWRV��VyOR�VL�KD�WHQLGR�FDPELRV�
5���� 3URFHGLPLHQWRV�RSHUDWLYRV�HVWiQGDU��623���VyOR�VL�KD�WHQLGR�FDPELRV�
5���� $XWRLQVSHFFLyQ�� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�

,QYHVWLJDFLyQ�5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ��FRQIRUPH�
QLYHO���

$&5(',7$&,Ï1�1,9(/�� ���DxRV�

5HYLVD�WRGR�WLSR�GH�LQYHVWLJDFLRQHV��LQFOXLGRV ORV�HVWXGLRV�UHTXHULGRV�SDUD�HO�UHJLVWUR�GH�DOLPHQWRV��PHGLFDPHQWRV�\�
GLVSRVLWLYRV���/RV�&(,�DFUHGLWDGRV�GH�QLYHO���GHEHUiQ�FXPSOLU�FRQ�ORV�HVWiQGDUHV�,&+�*&3�

�

��� &DUWD�GH�VROLFLWXG�
��� 0DQXDO�GH�SURFHGLPLHQWRV�
��� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ

5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ
��� 6XPDULR�GH�SURWRFRORV�HYDOXDGRV�HQ�ORV�~OWLPRV���DxRV�

����� 5HYLVLyQ�GH�DO�PHQRV����SURWRFRORV�DQXDOHV�\�PtQLPR���FRQ�UHYLVLyQ�FRPSOHWD HO�
~OWLPR�DxR�

��� $UFKLYR�GH���SURWRFRORV�UHYLVDGRV�\�DSUREDGRV�
����� $FWD�GH�GLVFXVLyQ�GH�SURWRFRORV�
����� &DUWDV�GH�FRPXQLFDFLyQ�FRQ�LQYHVWLJDGRUHV��DSUREDFLyQ�GHFLVLyQ�

��� $FWD�GH���UHXQLRQHV�PiV�UHFLHQWHV�
��� &URQRJUDPD�GH�YLVLWDV�\�ORJtVWLFD
��� 2EVHUYDFLyQ�GH�XQD�UHXQLyQ�GHO�&(,

5($&5(',7$&,Ï1�1,9(/������DxRV�

6XMHWR�D�LQVSHFFLyQ�DOHDWRULD�SRU�SDUWH�GH�OD�DXWRULGDG�UHJXODWRULD�

5���� ,QIRUPH�$QXDO
5���� &RSLD�GH�DFWD�GH�ODV�~OWLPDV���UHXQLRQHV�GHO�&(,
5���� 6XPDULR�GH�SURWRFRORV�HYDOXDGRV�HQ�HO�~OWLPR�DxR�
5���� 0DQXDO�GH�SURFHGLPLHQWRV��VyOR�VL�KD�WHQLGR�FDPELRV�
5���� 3URFHGLPLHQWRV�RSHUDWLYRV�HVWiQGDU��623���VyOR�VL�KD�WHQLGR�FDPELRV�
5���� $XWRLQVSHFFLyQ�� )RUPXODULR���������SDUD�OD�HYDOXDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�

,QYHVWLJDFLyQ�5HTXLVLWR�GH�DFUHGLWDFLyQ�GH�&RPLWpV�GH�eWLFD�HQ�,QYHVWLJDFLyQ��FRQIRUPH�
QLYHO���
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