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7tWXOR��� � � /D�LQIHUHQFLD��XQD�DSUR[LPDFLyQ�DO�&RQFHSWR�
$XWRU��� � � *LRYDQQL�3DURGL�6ZHLV�
$xR�GH�SXEOLFDFLyQ��� �����
&LXGDG�� � � 6DQWLDJR�
1��GH�3iJLQDV��� �������� � �
2WURV��� $FWDV�GHO�2FWDYR�6HPLQDULR�1DFLRQDO�GH�

,QYHVWLJDFLyQ�\�(QVHxDQ]D�GH�OD�/LQJ�tVWLFD�
�
�,QGLFDFLRQHV�
�
�
/RV� Q~PHURV� SXHVWRV� D� SLH� GH� SiJLQD� FRUUHVSRQGHQ� DO� Q~PHUR� GH� SiJLQD� GHO�
WH[WR�RULJLQDO��'H�HVWH�PRGR��OD�SDODEUD�TXH�HVWp�VHxDODGD�FRQ�HO�SLH�GH�SiJLQD�
TXH� GLJD�� SRU� HMHPSOR�� 3DJ�� ����� FRUUHVSRQGHUi� DO� ILQDO� GH� OD� SiJLQD� ���� GHO��
WH[WR�RULJLQDO��
�
�&yPR�FLWDU�HVWH�WH[WR��
�
3DURGL�� *�� ������� /D� LQIHUHQFLD�� XQD� DSUR[LPDFLyQ� DO� FRQFHSWR�� (Q�$FWDV� GHO�
2FWDYR�6HPLQDULR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�(QVHxDQ]D�GH�OD�/LQJ�tVWLFD��6DQWLDJR�GH�
&KLOH��SS����������
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*LRYDQQL�3DURGL�6ZHLV�
�
�
�,QWURGXFFLyQ�
�

/D� SUHVHQWH� FRPXQLFDFLyQ� FRQVWLWX\H� SDUWH� GH� XQ� SUR\HFWR� GH�
LQYHVWLJDFLyQ� TXH� XQ� JUXSR� GH� SURIHVRUHV� GH� OD� 8QLYHUVLGDG� &DWyOLFD� GH�
9DOSDUDtVR�HVWi�UHDOL]DQGR�FRQ�HO�REMHWLYR�GH�OOHJDU�D�GHWHUPLQDU�ODV�HVWUDWHJLDV�
GH�FRPSUHQVLyQ�OHFWRUD�TXH�XQ�JUXSR�GH�HVWXGLDQWHV�GH����\����GH�(�*�%��SRQHQ�
HQ�SUiFWLFD�������
��

$KRUD�ELHQ��GDGD� OD� LPSRUWDQFLD�GH� ORV�SURFHVRV� LQIHUHQFLDOHV�HQ� OR�TXH�
UHVSHFWD� D� FRPSUHQVLyQ� OLQJ�tVWLFD�� WUDWDUHPRV� GH� GHVFULELU� EUHYHPHQWH� HO�
IXQGDPHQWR� GH� QXHVWUD� FRQFHSFLyQ� GH� OD� LQIHUHQFLD�� &RQ� WDO� SURSyVLWR� QRV�
FHQWUDUHPRV�HQ�HO�SUREOHPD�GH�OD�GHILQLFLyQ�\�FODVLILFDFLyQ�GH�ODV�LQIHUHQFLDV��
�����(O�FRQFHSWR�GH�LQIHUHQFLD�
�

(O�WpUPLQR�LQIHUHQFLD�HV�XVDGR�HQ�YDULRV�FRQWH[WRV��SRU�HOOR�QR�VRUSUHQGH��
FXDQGR� VH� LQWHQWD� REWHQHU� XQD� GHILQLFLyQ�� HQFRQWUDUVH� FRQ� GLIHUHQWHV�
FDUDFWHUL]DFLRQHV��OR�TXH�VLQ�OXJDU�D�GXGDV�DGYLHUWH�DFHUFD�GH�OD�FRPSOHMLGDG�GHO�
FRQFHSWR��(Q�IRUPD�JHQHUDO��SRU�HMHPSOR��VH�GLFH�TXH�HO�LQIHULU�HV��
�

6DFDU�FRQVHFXHQFLD�R�GHGXFLU�XQD�FRVD�GH�RWUD������
�

'HGXFLU��HQ�HVWH�VHQWLGR��TXLHUH�GHFLU��
�

6DFDU� FRQVHFXHQFLDV� GH� XQ� SULQFLSLR�� SURSyVLWR� R�
VXSXHVWR������

�
'H� HVWD� IRUPD�� OD� LQIHUHQFLD� VH� HQWLHQGH� FRPR� XQD� RSHUDFLyQ� PHQWDO�

UHDOL]DGD� SRU� XQ� LQGLYLGXR� SDUD� OOHJDU� D� REWHQHU� FRPR� FRQFOXVLyQ� XQD�
SURSRVLFLyQ�D�SDUWLU�GH�RWUD�\D�H[LVWHQWH���

3RU�RWUR�ODGR��HQ�XQ�FRQWH[WR�PiV�HVSHFtILFDPHQWH�ILORVyILFR��OD�LQIHUHQFLD�
VH�HQWLHQGH�FRPR��
�

���HO�SDVR�GH�XQ�FRQMXQWR�GH�SURSRVLFLRQHV�D�RWUR��
HO� SULPHU� FRQMXQWR�SXHGH� OODPDUVH� OD� FODVH� GH� ODV�
SUHPLVDV�\�HO�VHJXQGR�OD�FODVH�GH�ODV�FRQFOXVLRQHV��
����

�
7DO� GHILQLFLyQ� DSXQWD� D� OD� LQIHUHQFLD� FRPR� XQD� HQWLGDG� �yJLFD� IRUPDO��

HQIDWL]DQGR� OD� HVWUXFWXUD� VLORJtVWLFD� HQ� WUHV� QLYHOHV� �GRV� SUHPLVDV�� XQD�
FRQFOXVLyQ��� 8QD� FRQFOXVLyQ� REWHQLGD� D� WUDYpV� GHO� UD]RQDPLHQWR� �yJLFR� HV�
FRQVLGHUDGD�YiOLGD�VLHPSUH�\�FXDQGR�VXV�SUHPLVDV� VHDQ�YHUGDGHUDV�\� OD� IRUPD�
GHO�DUJXPHQWR�VHD�OD�FRUUHFWD��3RU�WDQWR��HO�REMHWR�GH�HVWXGLR�GH�OD�OyJLFD�IRUPDO�
HV�OD�LQIHUHQFLD�GHGXFWLYDPHQWH�YiOLGD���
�������������������������������������������������
��3DJ������GHO�RULJLQDO�
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8QD� FRQFHSFLyQ� PiV� DPSOLD� HV� OD� SURSXHVWD� SRU� )HUUDWHU� 0RUD� TXLHQ�
FRQVLGHUD�OD�LQIHUHQFLD�FRPR�HO�FRQMXQWR�GH�WRGRV�ORV�SURFHVRV�GLVFXUVLYRV��HQWUH�
ORV�TXH�GLVWLQJXH�SURFHVRV�PHGLDWRV�H�LQPHGLDWRV��
�

(O� SURFHVR� GLVFXUVLYR� ,QPHGLDWR� GD� RULJHQ� D� OD�
OODQDGD� LQIHUHQFLD� ,QPHGLDWD�� HQ� HOOD� VH� FRQFOX\H�
XQD� SURSRVLFLyQ� GH� RWUD� VLQ� LQWHUYHQFLyQ� GH� XQD�
WHUFHUD��(O�SURFHVR�GLVFXUVLYR�PHGLDWR�GD�RULJHQ�D�
OD� OODPDGD� LQIHUHQFLD�PHGLDWD��HQ�HOOD�VH�FRQFOX\H�
XQD�SURSRVLFLyQ�GH�RWUD�SRU�PHGLR�GH�RWUD�X�RWUDV�
SURSRVLFLRQHV������
�

/RV� SURFHVRV� GLVFXUVLYRV� PHGLDWRV� UHFLEHQ� WDPELpQ� HO� QRPEUH� GH�
SURFHVRV�GLVFXUVLYRV�FRPSOHMRV��(QWUH�HOORV�VH�SXHGHQ�PHQFLRQDU�OD�GHGXFFLyQ��
OD�LQGXFFLyQ�\�HO�UD]RQDPLHQWR�SRU�DQDORJtD��6HJ~Q�)HUUDWHU�0RUD��HQ�OD�OyJLFD�
DFWXDO��WDQWR�GHGXFWLYD�FRPR�LQGXFWLYD��VH�WUDWD�GH�EXVFDU�\�RUGHQDU�XQ�FRQMXQWR�
GH� UHJODV� GH� LQIHUHQFLDV�� GLFKR� FXHUSR� GH� UHJODV� SHUPLWLUtD� GHULYDU� XQD�
FRQFOXVLyQ�D�SDUWLU�GH�FLHUWDV�SUHPLVDV�\�GH�DFXHUGR�D�XQ�FiOFXOR�GHWHUPLQDGR��
(VWH� PLVPR� DXWRU� VHxDOD� TXH� HQ� OD� OyJLFD� DULVWRWpOLFD� WDQWR� HO� UD]RQDPLHQWR�
GHGXFWLYR� FRPR� LQGXFWLYR� SXHGHQ� VHU� H[SUHVDGRV� SRU�PHGLR� GH� XQ� VLORJLVPR��
VLQ� HPEDUJR�� XQD� FRUULHQWH� HVFROiVWLFD� RSWy� SRU� FRQWUDSRQHU� OD� LQGXFFLyQ� DO�
VLORJLVPR������

/D�LQGXFFLyQ�QR�SRVHH�HO�PLVPR�JUDGR�GH�LQIDOLELOLGDG�TXH�OD�GHGXFFLyQ��
SRU� HOOR� PXFKRV� HVWXGLRVRV� KDQ� PDQLIHVWDGR� OD� LQVXILFLHQFLD� OyJLFD� GH� ODV�
LQIHUHQFLDV� LQGXFWLYDV�� 6LQ� HPEDUJR�� H[LVWH� XQD� FRUULHQWH� GH� SHQVDGRUHV� TXH�
PDQWLHQH�OD�LGHD�GH�TXH�ODV�LQIHUHQFLDV�LQGXFWLYDV��DXQ�QR�VLHQGR�HVWULFWDPHQWH�
YiOLGDV��SXHGHQ�DOFDQ]DU�FLHUWRV�QLYHOHV�GH�
SUREDELOLGDG
��(VWD�GRFWULQD�VRVWLHQH�
TXH� ODV� LQIHUHQFLDV� LQGXFWLYDV� VRQ� 
LQIHUHQFLDV� SUREDEOHV
�� EDVDGDV� HQ� OD�
H[SHULHQFLD�\�D�SDUWLU�GH�HQXQFLDGRV�SDUWLFXODUHV��FX\D�FRQFOXVLyQ�HV�GH�FDUiFWHU�
XQLYHUVDO������

3DUD� %XQJH� ���� OD� OyJLFD� TXH� HVWXGLD� ODV� LQIHUHQFLDV� LQGXFWLYDV� HVWi�
GHVWLQDGD�D� IUDFDVDU�SXHV��QLQJXQR�GH� ORV� HVTXHPDV�DOFDQ]DGRV� FRUUHVSRQGH�D�
UHJODV�GH� LQIHUHQFLD��(Q�HIHFWR��RSLQLyQ�GH�HVWH�DXWRU� ODV� LQIHUHQFLDV�SODXVLEOHV�
VRQ�GpELOHV�OyJLFDPHQWH�GHELGR�D�VX�GHSHQGHQFLD�GHO�FRQWHQLGR�GH�ODV�SUHPLVDV�
\�QR�GH�VX�IRUPD��

3DUHFH� RSRUWXQR� OODPDU� OD� DWHQFLyQ� VREUH� FLHUWD� DPELJ�HGDG� VHPiQWLFD�
GHWHFWDGD�HQ�HO�XVR�GHO�WpUPLQR�³OyJLFD´��1R�HV�XQD�QRYHGDG�TXH�EDMR�HVWH�UyWXOR�
SXHGH� DJUXSDUVH� XQD� VHULH� GH� FRQWHQLGRV�� VLQ� HPEDUJR�� VHJ~Q� KHPRV� SRGLGR�
GHWHFWDU�� GLYHUVRV� DXWRUHV� XWLOL]DQ� GLFKD� SDODEUD� SDUD� UHIHULUVH� D�
FRQFHSWXDOL]DFLRQHV� GH� YDULDGD� tQGROH�� VLQ� GHWHQHUVH� D� GHWDOODU� HO� XVR� HQ�
FXHVWLyQ�� 3RU� HMHPSOR�� HQ� OD� OLWHUDWXUD� HVSHFLDOL]DGD� SXHGHQ� HQFRQWUDUVH�
GLYHUVRV�XVRV�GH�OD�SDODEUD�OyJLFD�TXH�ODV�VLJXLHQWHV�FLWDV�LOXVWUDQ��
�

���ODV� HVWUXFWXUDV� RSHUDFLRQDOHV� GH� OD� OyJLFD� GHO�
DGROHVFHQWH�QR�VROR�VRQ�LQWHUHVDQWHV�HQ�Vt�PLVPDV��
�����
�
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���HV�SRVLEOH�TXH�ORV�QLxRV�QHFHVLWHQ�VHU�FDSDFHV�GH�
UD]RQDU� GHGXFWLYDPHQWH� SDUD� DGTXLULU� XQD�
�yJLFD����������
�
���HO�XVR�GH� OD��yJLFD�VLORJtVWLFD�HQ� OD� LQYHVWLJDFLyQ�
FRJQRVFLWLYD�KDFH�SRVLEOH���������
��

�
� $KRUD� ELHQ�� HVWH� KHFKR� UHYLVWH� JUDQ� LPSRUWDQFLD� FXDQGR� VH� WUDWD� GH�
SHVTXLVDU� OD� QDWXUDOH]D� GH� ORV� SURFHVRV� LQIHUHQFLDOHV� KXPDQRV� SXHV�� VH� VXHOH�
PHQFLRQDU� XQD� DPSOLD� JDPD� GH� LQIHUHQFLDV� �� WDOHV� FRPR� 
OyJLFDV
�� 
LOyJLFDV
��

H[WUDOyJLFDV
��
QR�OyJLFDV
��HWF��OR�TXH�SXHGH�OOHJDU�D�FRQIXQGLU�DO�OHFWRU��

(Q� SULQFLSLR�� VH� SXHGH� GHFLU� TXH� HO� XVR� GHO� WpUPLQR� OyJLFD� HV� XVDGR�
FRUULHQWHPHQWH� SRU� FDVL� WRGDV� ODV� SHUVRQDV�� (VWH� XVR� QRUPDO� RSRQH� XQD�
FRQGXFWD� R� SURFHGLPLHQWR� OyJLFR� D� XQR� LOyJLFR�� 3XHGH� FRQVLGHUDUVH�� HQWRQFHV��
TXH�HO� WpUPLQR�HQ�FXHVWLyQ�HV�XVDGR�HQ�HO� VHQWLGR�GH� 
DGHFXDGR
�R� 
DSURSLDGR
��
PLHQWUDV� TXH�XQ�SURFHGLPLHQWR� LOyJLFR� VHUtD� DTXHO� TXH� HV� 
QR�DGHFXDGR
��&RSL�
����� HVWLPD� TXH�� HQ� HVWH� VHQWLGR�� OyJLFD� HTXLYDOH� D� 
UD]RQDEOH
�� SRU� WDQWR�� XQ�
SURFHGHU�R�FRQGXFWD�LOyJLFD�VHUtD� 
QR�UD]RQDEOH
��QR�REVWDQWH��HVWH�DXWRU�VHxDOD�
OD� SRVLELOLGDG� TXH� HVWDV� FRQFHSFLRQHV� GHULYHQ� GH� VHQWLGRV� PiV� WpFQLFRV� \�
SUHFLVRV��

$O� UHVSHFWR�� FUHHPRV� SRVLEOH� PHQFLRQDU� OD� H[LVWHQFLD� GH� GRV� DPSOLDV�
WHQGHQFLDV�DFHUFD�GHO� WpUPLQR� OyJLFD��(Q�HIHFWR��SHQVDPRV�TXH� OD� OyJLFD�SXHGH�
VHU�HQWHQGLGD�FRPR��
�

��� XQ�FRQMXQWR�GH�IRUPDOL]DFLRQHV�QRUPDWLYDV��OH\HV�R�UHJODV��FX\R�RULJHQ�VH�
UHPRQWD� D� $ULVWyWHOHV� \� TXH� FRUUHVSRQGHQ� D� XQD� LQYHQFLyQ� FXOWXUDO� VLQ�
GDWRV�SVLFROyJLFRV��R�FRPR��

��� XQ� FRQMXQWR� GH� QRUPDV� FRJQRVFLWLYDV� GH� RULJHQ� LQQDWR� DGTXLULGR� TXH�
UHJXODQ�HO�UD]RQDPLHQWR�GH�ORV�KRPEUHV��

�
(@� SULPHU� JUXSR� GH� SULQFLSLRV� IRUPDOHV� SHUWHQHFH� D� OD� OODPDGD� OyJLFD�

VLORJtVWLFD�R� IRUPDO�TXH�HVWXGLD� OD�GHWHUPLQDFLyQ��RUJDQL]DFLyQ�\�DSOLFDFLyQ�GH�
UHJODV� SXUDPHQWH� VLQWiFWLFDV� GH� LQIHUHQFLD�� HV� GHFLU�� VX� ILQDOLGDG� SULQFLSDO� HV�
HODERUDU� XQ� VLVWHPD� GH� FiOFXOR� DUELWUDULR� EDVDGR� HQ� UHJODV� R� D[LRPDV� GH�
LQIHUHQFLD��/D� OyJLFD��DVt�HQWHQGLGD��HV�XQ� IRUPDOLVPR�TXH�UHVDOWD� OD� LQIHUHQFLD�
WUDQVLWLYD� R� VLORJLVPR� OLQHDO� FRPR� XQD� HVWUXFWXUD� GH� WUHV� SURSRVLFLRQHV� TXH�
H[LJHQ�GH�OD�WHUFHUD�XQD�FRQFOXVLyQ�TXH�VH�GHULYH�YiOLGD�\�QHFHVDULDPHQWH�GH�ODV�
GRV�SUHPLVDV�LQYROXFUDGDV�������(Q�HIHFWR��OD�OyJLFD�IRUPDO�FHQWUD�VX�LQWHUpV�HQ�
OD�FRUUHFFLyQ�GHO�SURFHVR�GH�UD]RQDPLHQWR��$O�UHVSHFWR��&RSL�RSLQD�TXH�DO�OyJLFR�
�

���QR�OH�LQWHUHVD�HO�SURFHVR�GH�OD�LQIHUHQFLD��VLQR�ODV�
SURSRVLFLRQHV�TXH�FRQVWLWX\HQ�ORV�SXQWRV�LQLFLDOHV�
\� WHUPLQDOHV� GH� HVWH� SURFHVR�� DVt� FRPR� GH� ODV�
UHODFLRQHV�
H[LVWHQWHV�HQWUH�HOORV�������

�
�

�������������������������������������������������
��3DJ������
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$KRUD� ELHQ�� XQD� FUHHQFLD� IXHUWHPHQWH� DUUDLJDGD� HQ� QXHVWUD� FXOWXUD�
UHVDOWD� OD� LGHQWLILFDFLyQ� HQWUH� OD� OyJLFD� IRUPDO� \� ORV� SURFHVRV� PHQWDOHV� GH�
UD]RQDPLHQWR� KXPDQR�� (VWD� WHVLV� UDFLRQDOLVWD�� VRVWHQLGD� SRU� GLFKRV� ILOyVRIRV��
SVLFyORJRV�\�OLQJ�LVWDV��SRVWXOD�TXH�HO�UD]RQDPLHQWR�KXPDQR�DFW~D�EiVLFDPHQWH�
SRU� UHJODV� OyJLFDV� GH� LQIHUHQFLD�� HV� GHFLU�� TXH� VH� DWULEX\H� DO� SHQVDPLHQWR� XQ�
FDUiFWHU�HVHQFLDOPHQWH�GHGXFWLYR��3RU�VXSXHVWR�TXH�QR�WRGRV�ORV�HVWXGLRVRV�VRQ�
SDUWLGDULRV� GH� XQ� LVRPRUILVPR� IXHUWH�� H[LVWHQ� GLYHUVDV� WHQGHQFLDV� TXH�
FRQVLGHUDQ�OtPLWHV�PiV�UHVWULQJLGRV�SDUD�GLFKD�FRUUHVSRQGHQFLD��

$XQTXH� GHQWUR� GH� OD� OyJLFD� IRUPDO� FDEH� WDQWR� OD� GHGXFFLyQ� FRPR� OD�
LQGXFFLyQ�� OD� WHQGHQFLD� HQ� HO� FDPSR� GH� OD� SVLFRORJtD� ±VHJ~Q� KHPRV� SRGLGR�
GHWHFWDU±� QRUPDOPHQWH� KD� UHVWULQJLGR� HO� WpUPLQR� �yJLFD� D� OD� OyJLFD� IRUPDO�
GHGXFWLYD��(Q�FRQVHFXHQFLD��VH�KDFH�UHIHUHQFLD�D�OD�LQGXFFLyQ�FRPR�D�XQ�WLSR�GH�
UD]RQDPLHQWR� SUREDELOtVWLFR� FDUHQWH� GH� IRUPDOL]DFLyQ� OyJLFD� \�� SRU� WDQWR�� VLQ�
LQWHUpV� GH� HVWXGLR� SDUD� ORV� LQYHVWLJDGRUHV� ORJLFLVWDV� TXH� VH� LQFOLQDQ� SRU� OD�
GRFWULQD�GHQRPLQDGD�
OyJLFD�PHQWDO
��\D�VHD�LQQDWD�R�DGTXLULGD����

$O� UHVSHFWR�� GHVGH� XQD� SHUVSHFWLYD� SVLFRJHQpWLFD�� 3LDJHW� SRVWXOD� TXH� OD�
OyJLFD�QR�HV�LQQDWD�QL�DGTXLULGD��VLQR�TXH�HV�FRQVWUXLGD�SRU�HO�QLxR�D�WUDYpV�GH�OD�
LQWHUQDOL]DFLyQ�GH�VXV�DFFLRQHV�D�OR�ODUJR�GHO�GHVDUUROOR�������3LDJHW��SUHRFXSDGR�
SRU� ORV� SURFHVRV� FRJQRVFLWLYRV� GHO� LQGLYLGXR�� FDUDFWHUL]D� VXV� RSHUDFLRQHV�
LQWHOHFWXDOHV� SRU� PHGLR� GH� XQD� IRUPDOL]DFLyQ� SURSLD� GH� OD� OyJLFD� IRUPDO�� 3RU�
HOOR�� QR� HV� H[WUDxR� TXH� FRQFLED� HO� SURFHVR� LQIHUHQFLDO� FRPR� XQ� MXHJR�
HVWULFWDPHQWH�GHGXFWLYR��(Q�IDPD�JHQHUDO��3LDJHW��FLWDGR�SRU�%DWWUR��VHxDOD�TXH�
�

���VLHPSUH� KD\� LQIHUHQFLDV� HQ� ODV� DFFLRQHV� GH� XQ�
VXMHWR� FXDQGR� HQ� OD� SUHVHQFLD� GH� HOHPHQWRV�
ItVLFDPHQWH� GDGRV�� GLFKR� VXMHWR� UHFXUUH� D�
HOHPHQWRV� QR� SUHVHQWHV� ItVLFDPHQWH�� SDUD� H[WUDHU�
GH� HVD� XQLyQ� HQWUH� ORV� HOHPHQWRV� QR� SUHVHQWHV�
ItVLFDPHQWH� XQ� FRQRFLPLHQWR� TXH� QR� VH� SRGUtD�
REWHQHU�VyOR�SRU�PHGLR�GH�ORV�SULPHURV�������

�
/D� DFWLYLGDG� LQIHUHQFLDO�� GHQWUR� GH� HVWD� FRQFHSFLyQ�� FDUDFWHUL]D�

SUHIHUHQWHPHQWH�OD�LQWHOLJHQFLD�IRUPDO�FX\R�UDVJR�SULQFLSDO�HV�HO�GRPLQLR�GH�XQ�
SHQVDPLHQWR� KLSRWpWLFR�GHGXFWLYR�� 3RU� WDQWR�� OD� LQIHUHQFLD�� HQ� VHQWLGR�
SLDJHWDQR��VHUtD�XQ�SURFHVR�WtSLFR�GHO�SHUtRGR�DGROHVFHQWH�HQ�DGHODQWH��\D�TXH�HO�
DGXOWR� HV� HO� DGHFXDGR� SDUD� HO� UD]RQDPLHQWR� DQDOtWLFR� TXH� FRQVLGHUD� WRGDV� ODV�
SUHPLVDV�QHFHVDULDV�\�SRVLEOHV�SDUD�OOHJDU�D�XQD�FRQFOXVLyQ�OyJLFD�\�YHUGDGHUD��

1R� REVWDQWH�� 3LDJHW� DFHSWD� OD� SRVLELOLGDG� GH� TXH� FLHUWRV� SURFHVRV�
LQWHOHFWXDOHV� TXH� QR� KDQ� DOFDQ]DGR� HO� QLYHO� IRUPDO�� SXHGDQ� SUHVHQWDU� FLHUWD�
DQDORJtD�FRQ�ODV�RSHUDFLRQHV�LQIHUHQFLDOHV��(VWH�WLSR�GH�DFWLYLGDG�FRJQRVFLWLYD�HV�
GHQRPLQDGD� 
SUH�LQIHUHQFLD
� SXHVWR� TXH� QR� FXPSOH� FRQ� HO� FDUiFWHU� SURSLR� GHO�
SURFHVR� HQ� FXHVWLyQ� \� FRQVWLWX\H� VyOR� XQ� HVER]R� GH� OD� GHGXFFLyQ�� 'HO� PLVPR�
PRGR��VH�DSOLFD�HO�PLVPR�WpUPLQR�D�GHWHUPLQDGDV�RSHUDFLRQHV�FRQFUHWDV�\D�TXH��
SRU� VX� PLVPR� FDUiFWHU�� PXFKDV� YHFHV� HJRFpQWULFR� \� VLQFUpWLFR�� UHVXOWDQ� HQ�
FRQFOXVLRQHV�VXEMHWLYDV�\�QR�QHFHVDULDV�������

/D�LQFDSDFLGDG�GHO�QLxR�GH�QLYHO�FRQFUHWR�SDUD�PDQHMDU�XQ�SHQVDPLHQWR�
DEVWUDFWR� SURSLR� GHO� QLYHO� IRUPDO�� GLILFXOWD� XQD� DGHFXDGD� FRPSUHQVLyQ� YHUEDO�
SXHV� UHVXOWD� LPSRVLEOH�SDUD� HVWH�QLxR�HO�PDQHMR�GH� LQIHUHQFLDV�GHGXFWLYDV��(Q�
VXPD��QR�VH�OOHYD�D�FDER�XQ�UD]RQDPLHQWR�DQDOtWLFR��VLQR�TXH�VH�DFW~D�D�WUDYpV�GH�
�������������������������������������������������
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HVTXHPDV� JOREDOHV� \� VH� UHFXUUH�� FRQ� IUHFXHQFLD�� D� OD� H[SHULHQFLD� SUHYLD� SDUD�
MXVWLILFDU�\�UHVSRQGHU�D�VLWXDFLRQHV�QXHYDV��$O�SDUHFHU��HO�QLxR�GH�QLYHO�FRQFUHWR��
QR� GLVSRQGUtD� D~Q� GH� HVTXHPDV� GH� WLSR� DQWLFLSDWRULR�� SURSLRV� GH� OD� OyJLFD�
GHGXFWLYD���O���

(O� VHJXQGR� WLSR� GH� QRUPDV� GH� WLSR� FRJQRVFLWLYR� FRUUHVSRQGHQ� D� OD�
DFWLYLGDG�PHQWDO�GHO�UD]RQDPLHQWR�KXPDQR��(Q�HIHFWR��HO�DXJH�GH�OD�SVLFRORJtD�
FRJQRVFLWLYD�GHO�SHQVDPLHQWR�MXQWR�D�FLHUWRV�HVWXGLRV�GH�LQWHOLJHQFLD�DUWLILFLDO�KD�
WUDtGR�XQD�QXHYD�YLVLyQ�GH�ORV�SURFHVRV�PHQWDOHV��SRU�WDQWR��ODV�LQIHUHQFLDV�DVt�
FRPR�ORV�PHFDQLVPRV�TXH�H[SOLFDQ�VX�QDWXUDOH]D�\�IXQFLRQDPLHQWR�HQFXHQWUDQ�
XQD�QXHYD�OtQHD�GH�LQYHVWLJDFLyQ�\�WUDWDPLHQWR��(VWD�WHQGHQFLD�FUHFLHQWH�EULQGD�
XQD�H[SOLFDFLyQ��OD�PD\RUtD�GH�ODV�YHFHV��QR�ORJLFLVWD�GHO�UD]RQDPLHQWR�KXPDQR�
H� LQWHQWD� GHVFULELU� OD� OODPDGD� �OyJLFD� QDWXUDO�� TXH� GD� FXHQWD� GHO� SHQVDPLHQWR�
HIHFWLYR� GHO� KRPEUH� FRP~Q�� HO� TXH� PXFKDV� YHFHV� QR� SXHGH� PHGLUVH� SRU�
SDUiPHWURV�H[FOXVLYRV�GH�OD�OyJLFD�VLORJtVWLFD���

/D�FUtWLFD�IXQGDPHQWDO�TXH�VXVWHQWD�HO�DXJH�D�ORV�QXHYRV�HVWXGLRV��DSXQWD�
DO� SUHVXSXHVWR� ORJLFLVWD� TXH� GLFH� UHODFLyQ� FRQ� OD� FRUUHVSRQGHQFLD� GH� OD�
SUHVFULSFLyQ� GH� OD� OyJLFD� IRUPDO� \� OD� GHVFULSFLyQ� GH� ODV� OH\HV� GHO� SHQVDPLHQWR�
KXPDQR��(Q�HIHFWR��ORV�GDWRV�HPStULFRV�PXHVWUDQ�EDMRV�UHVXOWDGRV�HQ�HO�PDQHMR�
GH� VLORJLVPRV�� DO� SDUHFHU�� HO� KRPEUH� QRUPDO� WLHQH� SUREOHPDV� FRQ� HO�
UD]RQDPLHQWR�GHGXFWLYR�\��D�YHFHV��VLPSOHV�HMHUFLFLRV�OyJLFRV�DGTXLHUHQ�XQ�QLYHO�
GH�GLILFXOWDG��3RU� OR� WDQWR�� WDUHD�GH� ORV� WHyULFRV� OyJLFRV�GHO� UD]RQDPLHQWR�HV� OD�
H[SOLFDFLyQ�GHO� JUDQ�Q~PHUR�GH� HUURUHV� TXH� FRPHWH� OD�PD\RUtD� GH� ORV� VXMHWRV��
�����

'H� HVWH� PRGR�� ODV� LQYHVWLJDFLRQHV� GHQWUR� GH� HVWD� OtQHD� SUHVFLQGHQ�
WRWDOPHQWH�GH�ORV�VLVWHPDV�QRUPDWLYRV�GH�OD�OyJLFD�IRUPDO��H�LQFOXVR�KD\�TXLHQHV�
KDVWD� UHFKD]DQ� OD� LGHD�GH�TXH� ORV� VXMHWRV�GLVSRQJDQ�GH� DOJ~Q� WLSR�GH� UHJLD�GH�
LQIHUHQFLD�GHGXFWLYD�������

(VWD� DOWHUQDWLYD� SVLFROyJLFD� DOEHUJD� XQD� JUDQ� JDPD� GH� WHQGHQFLDV� TXH�
GHVGH�GLYHUVDV�SHUVSHFWLYDV�LQWHQWDQ�DSUR[LPDUVH�D�ORV�PHFDQLVPRV�TXH�ULJHQ�DO�
UD]RQDPLHQWR� KXPDQR�� 3UXHED� GH� HOOR� HV� OD� H[LVWHQFLD� GH� FRQFHSFLRQHV�
LQIHUHQFLDOHV� GHGXFWLYDV�� GHGXFWLYDV� H� LQGXFWLYDV� R� H[FOXVLYDPHQWH� LQGXFWLYDV��
SRU� VXSXHVWR�� WRGDV� HOODV� GH� FDUiFWHU� QR� ORJLFLVWD�� (V� DVt� FRPR�� SRU� XQ� ODGR��
DOJXQRV�SVLFyORJRV�HODERUDQ�WHRUtDV�QR�ORJLFLVWDV�D�WUDYpV�GH�PRGHORV�PHQWDOHV��
$O�UHVSHFWR��-RKQVRQ�/DLUG������VXJLHUH�TXH�ORV�QLxRV�QR�FRQVWUX\HQ�XQD�OyJLFD�
IRUPDO� HQ� TXH� OD� GHGXFFLyQ� VH� ULJH� SRU� UHJODV� GH� LQIHUHQFLD�� SRU� HO� FRQWUDULR��
SURSRQH� XQD� WHRUtD� GH� UD]RQDPLHQWR� GHGXFWLYR� EDVDGR� HQ� SULQFLSLRV�
VHPiQWLFRV�� -RKQVRQ�/DLUG� HVWLPD� TXH� OD� OyJLFD� GH� WUDGLFLyQ� ILORVyILFD� QR�
FRQVWLWX\H� XQD� VHULD� WHRUtD� GH� FRPSHWHQFLD� GHGXFWLYD� \� TXH�� SRU� WDQWR�� ODV�
FRQFHSFLRQHV�GHO�GHVDUUROOR�LQWHOHFWXDO�LQIDQWLO�EDVDGDV�HQ�OD�OyJLFD�IRUPDO�HVWiQ�
HTXLYRFDGDV�� (O� DXWRU� GHILHQGH� VX� WHVLV� DUJXPHQWDQGR� TXH� H[LVWH� XQ�
UD]RQDPLHQWR�VLQ� OyJLFD�SHUR�TXH��GDGR�TXH�HVWH�HVWXGLR�QR�VH�KD�UHDOL]DGR��HO�
YDFtR�KD�VLGR�OOHQDGR�SRU�OD�OyJLFD�\�ODV�IRUPDOL]DFLRQHV�SRU�HOOD�GHVFULWDV��

(Q� HVWXGLRV� GHVDUUROODGRV� SRU� HO� PHQFLRQDGR� DXWRU�� VH� SODQWHD� OD�
QHFHVLGDG� GH� XQD� WHRUtD� GH� FRPSHWHQFLD� DOWHUQDWLYD� TXH� HVSHFLILTXH� ODV�
LQIHUHQFLDV�TXH�ODV�SHUVRQDV�UHDOL]DQ�SDUD�OOHJDU�D�FRQFOXVLRQHV�YiOLGDV�HQ�IRUPD�
HVSRQWiQHD��HV�GHFLU��GHGXFFLRQHV�YiOLGDV�TXH�HO�PHFDQLVPR�LQIHUHQFLDO�KXPDQR�
UHDOPHQWH� SURGX]FD� \� TXH� VH� HQFXHQWUHQ� IXHUD� GH� OD� OyJLFD� IRUPDO�� $O�PLVPR�
WLHPSR��-RKQVRQ�/DLUG�VHxDOD�TXH�OD�IXQFLyQ�PiV�LPSRUWDQWH�GH�OD�LQIHUHQFLD�HV�
OD� SURGXFFLyQ� GH� QXHYR� FRQRFLPLHQWR�� (Q� HIHFWR�� JUDFLDV� D� TXH� ORV� VHUHV�
�������������������������������������������������
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KXPDQRV�VRQ�FDSDFHV�GH�LQIHULU��HO�SURFHVR�GH�FRPSUHQVLyQ�VH�KDFH�SRVLEOH��GH�
RWUR� PRGR�� WRGR� KDEODQWH�HVFULWRU� GHEHUtD� H[SRQHU� WRGD� OD� LQIRUPDFLyQ� HQ�
GHWDOOH�\�QR�GHMDU�SDUWH�GH�HOOD�LPSOtFLWD��

-RKQVRQ�/DLUG������HVWLPD�TXH�HO�SHQVDPLHQWR�HV�XQD�KDELOLGDG�TXH�GHEH�
VHU� DGTXLULGD� \� UHFKD]D� WRGD� SURSRVLFLyQ� GH� LQQDWLVPR� OyJLFR� TXH� DVLPLOH� ODV�
OH\HV� GHO� SHQVDPLHQWR� D� ODV� GH� OD� OyJLFD�� (QIUHQWDGR� D� OD� GHFLVLyQ� HQWUH� WUHV�
KLSyWHVLV�PXWXDPHQWH�H[FOX\HQWHV�VREUH�HO�UD]RQDPLHQWR�pVWH�HV�VLHPSUH�OyJLFR��
VLHPSUH� LOyJLFR�� DOJXQDV� YHFHV� OyJLFR� \� RWUDV� LOyJLFR�� -RKQVRQ�/DLUG� VH� LQFOLQD�
SRU�OD�WHUFHUD��(VWD�VROXFLyQ��SRVWXOD�HO�DXWRU��HV�OD�~QLFD�TXH�WUDWD�UHDOPHQWH�DO�
SHQVDPLHQWR�FRPR�XQD�KDELOLGDG�TXH�GHEH�GHVDUUROODUVH�\�HQ�FX\R�GRPLQLR�ORV�
VXMHWRV�SXHGHQ�GLIHULU��

3RU� RWUR� ODGR�� VLHPSUH� HQ� OD� OtQHD� GH� OD� SVLFRORJtD� FRJQRVFLWLYD� GHO�
SHQVDPLHQWR��'H�9HJD�FRQVLGHUD�TXH�ORV�SURFHVRV�LQIHUHQFLDOHV�KXPDQRV�GLVWDQ�
PXFKR� GH� SDUHFHUVH� D� OD� OODPDGD� LQIHUHQFLD� WUDQVLWLYD� TXH� UHVXOWD�PX\� YiOLGD�
SDUD� ORV� DUJXPHQWRV� IRUPDOHV�� SHUR�GH�GLItFLO� XWLOLGDG� HQ� OD� YLGD� UHDO��0XFKRV�
LQYHVWLJDGRUHV�� D� MXLFLR� GHO� DXWRU� UHIHULGR�� HVWDEOHFHQ� HUUyQHDPHQWH� HO� \D�
PHQFLRQDGR�LVRPRUILVPR�HQWUH�OD��OyJLFD�IRUPDO��\�OD��OyJLFD�QDWXUDO���\D�TXH�HO�
UHQGLPLHQWR�GHO�KRPEUH�FRP~Q�QR�VH�DVHPHMD�D� ODV�SUHVFULSFLRQHV�QRUPDWLYDV�
GH�OD�OyJLFD��UHVSHFWR��'H�9HJD�RSLQD�TXH���
�

���ORV� PRGHORV� QRUPDWLYRV� IRUPDOHV� HVWDEOHFHQ�
XQRV� HVWiQGDUHV� GH� HMHFXFLyQ� TXH� QR� DOFDQ]DPRV�
PXFKDV� YHFHV� FXDQGR� UHDOL]DPRV� UD]RQDPLHQWRV�
HQ� OD� YLGD� UHDO�� 3HUR� QXHVWURV� UD]RQDPLHQWRV� VRQ�
YiOLGRV�� SXHV� WHQHPRV� HQ� FXHQWD� SDUiPHWURV� TXH�
XQ� DOJRULWPR� OyJLFR� R� HVWDGtVWLFR� QR� HV� FDSD]� GH�
XWLOL]DU�������

�
(Q�HVWH�VHQWLGR��OD�LQIHUHQFLDV�QR�FRQVWLWX\HQ�PHFDQLVPRV�D�PRGR�GH�XQ�

iOJHEUD�FRJQRVFLWLYD�� VLQR��PiV�ELHQ��GH�HVWUDWHJLDV� FRQFHSWXDOHV�\�DVRFLDWLYDV��
3RU� HOOR� VH� GLFH� TXH� ODV� LQIHUHQFLDV� FRPR� SDUWH� GH� XQ� VLVWHPD� FRJQRVFLWLYR�
HILFLHQWH�\�DGDSWDWLYR��
�

���QR� VRQ� FRQFHSWRV� IRUPDOHV� GH� SURSRVLFLRQHV�
DVpSWLFDV�� VLQR� FRQVWUXFFLRQHV� GH� HVFHQDULRV� R�
PRGHORV� PHQWDOHV� UHDOLVWDV� TXH� LQFOX\HQ�
SUHVXSXHVWRV�VREUH�HO�R\HQWH��HO�FRQWH[WR��DQiOLVLV�
GH�SDUiPHWURV�FDXVDOHV�\�WHPSRUDOHV���������

�
6ROVR� ����� RSLQD� TXH� HO� UD]RQDPLHQWR� LQGXFWLYR� FRUUHVSRQGH� HQ� JUDQ�

PHGLGD� DO� WLSR� GH� GHFLVLRQHV� TXH� HQIUHQWDPRV� FDGD� GtD�� ODV� TXH� H[SUHVDQ�
DVHYHUDFLRQHV� SUREDELOtVWLFDV� PiV� EDVDGDV� HQ� HO� FRQWHQLGR� TXH� HQ� OD� IRUPD�
HVWUXFWXUDO�GHO�HQXQFLDGR��(Q�RWUDV�SDODEUDV��QR�VH�FRQVLGHUD�D�OD�LQGXFFLyQ�HQ�
XQD�HVWUXFWXUD�VLORJtVWLFD��VLQR�HQ�HO�SODQR�GHO�UD]RQDPLHQWR�FRWLGLDQR�HQ�TXH�HO�
KRPEUH� FRP~Q� QR� SLHQVD� GH� PDQHUD� OLQHDO�� \D� TXH� PXFKDV� YHFHV�� OLJD� R�
UHODFLRQD� HOHPHQWRV� \� VLWXDFLRQHV� TXH� WDO� YH]�� D� MXLFLR� GH� OD� OyJLFD� GHGXFWLYD��
VHDQ�SURGXFWR�GH�LQIHUHQFLDV�YiOLGDV�R�QR�OyJLFDV��1R�REVWDQWH��6ROVR��RWRUJDQGR�
JUDQ� LPSRUWDQFLD� D� ORV� SURFHVRV� LQGXFWLYRV�� VRVWLHQH� TXH� WDQWR� OD� OyJLFD�
GHGXFWLYD�IRUPDO�FRPR�OD�LQGXFFLyQ�FRQIRUPDQ�OD�LQWHOLJHQFLD�KXPDQD��
�������������������������������������������������
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�
/D�DOWHUQDWLYD�SVLFROyJLFD�HQIUHQWD��GH�HVWH�PRGR��XQ�DUGXR�WUDEDMR�HQ�OD�

HODERUDFLyQ�GH�PRGHORV�QR� ORJLFLVWDV�GHO�UD]RQDPLHQWR��(Q�HIHFWR�� ORV�PRGHORV�
OyJLFRV�� DO� DSURSLDUVH� GH� OD� OyJLFD� IRUPDO� FRPR� KHUUDPLHQWD� GHVFULSWLYD� GHO�
SHQVDPLHQWR��SRVHHQ�XQD�EDVH�GH�OD�FXDO�ORV�PRGHORV�SVLFROyJLFRV�FDUHFHQ��3RU�
HOOR��OD�WDUHD�D�GHVDUUROODU�SRU�OD�SVLFRORJtD�FRJQRVFLWLYD�HV�OD�GHVFULSFLyQ�GH�ORV�
FDPLQRV�SRU� ORV� FXDOHV� OD�PHQWH� OOHJD�D� VXV� FRQFOXVLRQHV�GXUDQWH� ORV�SURFHVRV�
HIHFWLYRV� GH� UD]RQDPLHQWR�� 6LQ� HPEDUJR�� HV� GLItFLO� GHVFULELU� HVWDV� HVWUDWHJLDV��
FRJQRVFLWLYDV��KDFHUOD��H[SOtFLWDV�\�IRUPDOL]DUODV��

5HVXPLHQGR�� SDUHFH� SRVLEOH� GLVWLQJXLU� GRV� DPSOLDV� WHQGHQFLDV� UHVSHFWR�
GH� ODV� LQIHUHQFLDV�� 3RU� XQ� ODGR�� OD� SHUVSHFWLYD� OyJLFD�� PiV� SUHRFXSDGD� GH� OD�
HVWUXFWXUD� IRUPDO� GH� ORV� SURFHVRV� LQIHUHQFLDOHV� TXH� GHO� FRQWHQLGR� GH� ORV�
HQXQFLDGRV� PLVPRV�� 3RU� RWUR�� OD� SHUVSHFWLYD� SVLFROyJLFD� TXH� HVWXGLD� OD�
LQIHUHQFLD� FRPR� SURFHVR� PHQWDO� GHVFULWR� HQ� WpUPLQR�� SVLFROyJLFR� \D� VHD� GH�
QDWXUDOH]D�GHGXFWLYD�H�LQGXFWLYD�VLQ�UHFXUULU�D�PRGHORV�OyJLFRV��

(Q�WRGR�FDVR��FDEH�VHxDODU�TXH��SRU�HO�PRPHQWR��WRGDV�HVWD��PDWHULDV�VH�
HQFXHQWUDQ�HQ�XQ�HVWDGR�GH�HEXOOLFLyQ�DSUHFLDEOH��6H�WUDEDMDQ�VLPXOWiQHDPHQWH�
YDULDV�OtQHDV��RSXHVWDV�R�FRQYHUJHQWHV��FRQ�GLYHUVRV�HVTXHPDV�WHyULFRV�������6LQ�
HPEDUJR��HQ�QXHVWUD�RSLQLyQ��D�SHVDU�GHO� LPSRUWDQWH� URO�GH� OD� LQIHUHQFLD�HQ� OR�
TXH� UHVSHFWD� D� FRPSUHQVLyQ� OLQJ�tVWLFD�� QR� VH� KD� UHDOL]DGR� D~Q� XQ� HVWXGLR�
DPSOLR�\�H[KDXVWLYR�TXH�Gp�FXHQWD�GH�HVWD�SUREOHPiWLFD���

(V�IiFLO�DGYHUWLU��HQWRQFHV��TXH�OD�FXHVWLyQ�GH�OD�GHILQLFLyQ�GH�LQIHUHQFLD�
HV�XQ�WHPD�DPSOLR��FRPSOHMR�\�QR�DFDEDGR��(Q�FRQVHFXHQFLD��GHQWUR�GHO�PDUFR�
GH� QXHVWUR� WUDEDMR�� FRQVLGHUDPRV� OD� LQIHUHQFLD� GHVGH� XQD� SHUVSHFWLYD�
SVLFROLQJ�tVWLFD� FRPR� HO� FRQMXQWR� GH� SURFHVRV� PHQWDOHV� TXH�� D� SDUWLU� GH� OD�
LQIRUPDFLyQ� WH[WXDO� UHFRJLGD� \� FRQ� HO� DSR\R� GHO� FRQRFLPLHQWR� GHO� PXQGR� ±
DOPDFHQDGR�HQ�OD�PHPRULD�GH�ODUJR�DOFDQFH±�XQ�VXMHWR�UHDOL]D�SDUD�REWHQHU�XQ�
FRQRFLPLHQWR�QXHYR�QR�H[SOLFLWDGR�� WRGD�YH]�TXH�VH�HQIUHQWD�D� OD�FRPSUHQVLyQ�
GH� XQ� WH[WR� YHUEDO� GDGR�� (Q� FRQFUHWR�� SHQVDPRV� TXH� HO� SURFHVR� GH� LQIHUHQFLD�
OOHYDGR�D�FDER�SRU�HO�OHFWRU�R\HQWH�DOEHUJD�PHFDQLVPRV�PHQWDOHV�TXH�QR�WLHQHQ�
UHODFLyQ� FRQ� ORV� SULQFLSLRV� GHVFULWRV� SRU� OD� OyJLFD� IRUPDO� WUDGLFLRQDO�� HV� GHFLU��
IRUPDOL]DFLRQHV� VLORJtVWLFDV�TXH� VH� ULJHQ�SRU� OD� DSOLFDFLyQ�GH� UHJODV� VLQWiFWLFDV�
GH� LQIHUHQFLD�� (Q� HIHFWR�� FUHHPRV� TXH� HO� UD]RQDPLHQWR� KXPDQR� QR� HV�� FRPR�
PXFKRV�VRVWLHQHQ��FRUUHVSRQGLHQWH�FRQ�OD�OyJLFD�GHGXFWLYD��SUXHED�GH�HOOR��HV�OD�
DPSOLD��JDPD�GH�LQIHUHQFLDV�TXH�XQ�VXMHWR�DGXOWR�QRUPDO�HV�FDSD]�GH�UHDOL]DU�HQ�
GLYHUVRV� FRQWH[WRV� \� FRQ� YDULDGRV� SURSyVLWRV�� ODV� TXH� QR� SDUHFHQ� HQFRQWUDU�
FDELGD�HQ�ODV�SUHVFULSFLRQHV�QRUPDWLYDV�GH�ODV�GHGXFFLRQHV�OyJLFDV��1R�REVWDQWH��
HVWLPDPRV�TXH�SDUD�GDU�FXHQWD�GH�GLFKRV�SURFHVRV�FRJQRVFLWLYRV�QR�HV�SRVLEOH�
DFHSWDU� XQD� ~QLFD� H[SOLFDFLyQ�� /DV� DPSOLDV� \� YDULDGDV� OtQHDV� GH� WUDEDMR� GDQ�
FXHQWD�GH�P~OWLSOHV� FRQFHSFLRQHV� HQ� ODV�TXH�� WDO� YH]�� VHD�SRVLEOH�YHU�SDUWH�GHO�
FRPSOHMR�SURFHVR�HQ�HVWXGLR��

(Q� IRUPD� WHQWDWLYD�� SRVWXODPRV� TXH� OD� PHQWH� HODERUD� FRQFOXVLRQHV�
LQIHUHQFLDOHV� EDViQGRVH� SULQFLSDOPHQWH� HQ� HO� FRQWHQLGR� GH� ORV� HQXQFLDGRV�� HO�
FRQRFLPLHQWR� GH�PXQGR� �GHO� OHFWRU�R\HQWH�� \� OD� HVWUXFWXUD� GHO� WH[WR�� 'H� HVWH�
PRGR��ODV�LQIHUHQFLDV�UHDOL]DGDV�GXUDQWH�\�GHVSXpV�GHO�SURFHVR�GH�FRPSUHQVLyQ�
HVWiQ� PXFKDV� YHFHV� EDVDGDV� HQ� LQIRUPDFLyQ� TXH� HO� OHFWRU�R\HQWH� DSRUWD�� 3RU�
HOOR��GHVGH�HO�SXQWR�GH�YLVWD�GHO�REVHUYDGRU��UHVXOWD�GLItFLO�SUHGHFLU�FRQ�FHUWH]D�HO�
RULJHQ�GH�XQD�GHWHUPLQDGD� LQIHUHQFLD��SXHV�QR�SDUHFH�SRVLEOH�FRQRFHU� OD�R� ODV�
SURSRVLFLRQHV�FRQVLGHUDGDV�SRU�HO�VXMHWR�FRPSUHQGHGRU��
�������������������������������������������������
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�
$KRUD�ELHQ��HO�KHFKR�GH�UHFKD]DU�HO�LVRPRUILVPR�ORJLFLVWD��QR�TXLHUH�GHFLU�

TXH� VRVWHQJDPRV� OD� LPSRVLELOLGDG� GH� TXH� XQ� VXMHWR� HQIUHQWH� \� UHVXHOYD�
DGHFXDGDPHQWH�XQ�VLORJLVPR�FDWHJRULDO��SRU�HO�FRQWUDULR��FUHHPRV�TXH�HV�SRVLEOH�
REWHQHU�UHVXOWDGRV�SRVLWLYRV�HQ�HVWH�WLSR�GH�SUREOHPDV��6LQ�HPEDUJR��QRV�SDUHFH�
FRPSOHMR�PDQWHQHU� TXH� ORV� SULQFLSLRV� IRUPDOHV� TXH� ULJHQ� GLFKDV� GHGXFFLRQHV�
FRQVWLWX\DQ�PRGHORV�GH�ODV�RSHUDFLRQHV�LQWHOHFWXDOHV�GHO�LQGLYLGXR��
�����+DFLD�XQD�WD[RQRPtD�GH�ODV�LQIHUHQFLDV�
�

&RUUR� SXQWR� GH� SDUWLGD� UHYLVDPRV� FLHUWDV� FODVLILFDFLRQHV� GH� LQIHUHQFLDV�
GLVSRQLEOHV� HQ� OD� OLWHUDWXUD� HVSHFLDOL]DGD� ������ 'HVWDFDPRV� OD� WD[RQRPtD� GH�
:DUUHQ��1LFKRODV�\�7UDEDVVR�\D�TXH�HOOD�VH�DGHF~D�PHMRU�D�QXHVWURV�SURSyVLWRV��
6HJ~Q� HVWRV� DXWRUHV�� OD� FODVLILFDFLyQ� GH� LQIHUHQFLDV� VH� IXQGDPHQWD� HQ� HO�
FRQWHQLGR�GHO� WH[WR�PLVPR�� HV�GHFLU�� HQ� OD� LQIRUPDFLyQ� VHPiQWLFD� REWHQLGD�GH�
ODV�SURSRVLFLRQHV�TXH�FRQIRUPDQ�OD�XQLGDG�GHO�WH[WR��'H�HVWH�PRGR��ORV�DXWRUHV�
PHQFLRQDGRV�� RWRUJDQGR�JUDQ� LPSRUWDQFLD�DO� FRQRFLPLHQWR�DQWHULRU�� VRVWLHQHQ�
TXH�ODV�LQIHUHQFLDV�SXHGHQ�FODVLILFDUVH�D�SDUWLU�GH�WUHV�IXHQWHV�GH�LQIRUPDFLyQ��
�

��� UHODFLRQHV�OyJLFDV�HQWUH�HYHQWRV�GHO�WH[WR�
��� UHODFLRQHV�LQIRUPDFLRQDOHV�HQWUH�HYHQWRV�GHO�WH[WR�
��� FRQRFLPLHQWR� GH� PXQGR� GHO� OHFWRU� HQ� UHODFLyQ� D� REMHWRV� \� DFFLRQHV�

HVSHFtILFDPHQWH�PHQFLRQDGRV�HQ�HO�WH[WR���
��

(VWDV� WUHV� IXHQWHV� FRQGXFHQ� D�:DUUHQ� \� RWURV� D� GLVWLQJXLU� WUHV� JUXSRV� GH�
LQIHUHQFLDV��OyJLFDV��LQIRUPDFLRQDOHV�\�YDORUDWLYDV��$O�SDUHFHU��HQ�HVWD�OtQHD��ODV�
LQIHUHQFLDV� QR� VRQ� FRQFHELGDV� FRPR� FRQFOXVLRQHV� VLORJtVWLFDV�� VLQR� PiV� ELHQ�
FRPR�SURFHVRV� FRJQRVFLWLYRV� GH� WLSR� LQGXFWLYR�� 3RU� HOOR�� HO� WpUPLQR� 
OyJLFD
� QR�
DSXQWD� D� LQIHUHQFLDV� WUDQVLWLYDV�� VLQR� D� GLYHUVRV� WLSRV� GH� LQIHUHQFLDV� FDXVDOHV��
(VWDV�LQIHUHQFLDV�VRQ�VXEGLYLGLGDV�FRPR�VLJXH��
�
���,QIHUHQFLDV�/yJLFDV��
D��FDXVD�PRWLYDFLRQDO�
E��FDXVD�SVLFROyJLFD��
F��FDXVD�ItVLFD�
G��KDELOLWDQWH�
�
���,QIHUHQFLDV�LQIRUPDFLRQDOHV���
D��SURQRPLQDO�
E��UHIHUHQFLDO�
F��HVSDFLR�WHPSRUDO�
G��PDUFR�GH�PXQGR�
H��HODERUDWLYD�
�
���OQIHUHQFLDV�GH�9DORU��
D��HYDOXDWLYD��
�

'H�DFXHUGR�D�:DUUHQ�\�RWURV��HVWD�FODVLILFDFLyQ�EULQGD�XQD�DPSOLD�JDPD�
GH� DOWHUQDWLYDV� LQIHUHQFLDOHV� D� SDUWLU� GH� XQ� WH[WR� GDGR�� 1R� REVWDQWH�� HV�
�������������������������������������������������
��3DJ������
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LPSRUWDQWH�VHxDODU�TXH�QR�HV�SRVLEOH�HQFRQWUDU�HQ�WRGR�WH[WR�OD�WRWDOLGDG�GH�ODV�
LQIHUHQFLDV� SURSXHVWDV�� DO� SDUHFHU�� FLHUWRV� WH[WRV�� SRU� VX� UHDOLGDG� WHPiWLFD��
SXHGHQ�UHTXHULU�\�FRQGXFLU�D�PiV�LQIHUHQFLDV�GH�XQ�WLSR�TXH�GH�RWUR��
�&RPHQWDULR�
�

+DVWD�DTXt�QXHVWUDV�UHIOH[LRQHV�UHVSHFWR�GH�OD�LQIHUHQFLD��(V�HYLGHQWH�TXH�
QR� KHPRV� DQDOL]DGR� HQ� SURIXQGLGDG� ORV� SURFHVRV� LQIHUHQFLDOHV� QL� HVWDPRV�
SURSRQLHQGR� XQ� QRYHGRVR� HQIRTXH� DO� UHVSHFWR�� (OOR� HVFDSDUtD� D� QXHVWURV�
SURSyVLWRV�� 6yOR� KHPRV� WUDWDGR� GH� OOHYDU� D� FDER� XQ� SULPHU� DFHUFDPLHQWR� DO�
SUREOHPD�� HV� GHFLU�� UHYLVDU� ODV� GLYHUVDV� FRQFHSFLRQHV� GHO� WpUPLQR� \� SUHVHQWDU�
XQD�GH� ODV�SULQFLSDOHV� WLSRORJtDV�H[LVWHQWHV��1R�REVWDQWH��QR�SRGHPRV�GHMDU�GH�
UHFRQRFHU� ODV� LQWHUHVDQWHV� \� SURPHWHGRUDV� OtQHDV� GH� WUDEDMR� TXH�� VXVWLWX\HQGR�
ORV� DSULRULVPRV� ORJLFLVWDV�� VXVWHQWDQ� HQIRTXHV� PiV� SVLFROyJLFRV� GHO�
UD]RQDPLHQWR�KXPDQR��

3HUPDQHFHQ� D~Q� PXFKDV� LQWHUURJDQWHV� SRU� UHVROYHU�� 7DO� FRPR�
VHxDOiUDPRV��ORV�DVSHFWRV�SVLFROyJLFRV��OLQJ�tVWLFRV�\�OyJLFRV�HQ�VX�UHODFLyQ�FRQ�
OD� LQIHUHQFLD� FRQVWLWX\HQ� XQD� GH� ODV� LQWHUHVDQWHV� PDWHULDV� SRU� LQYHVWLJDU� \�
SURIXQGL]DU�� $XQTXH� H[LVWHQ� GLYHUVDV� WHQGHQFLDV�� WDO� YH]� DOJXQDV� PX\�
GRJPiWLFDV�D�QXHVWUR�MXLFLR��QR�VH�SXHGH�GHMDU�GH�UHFRQRFHU�TXH�OD�LQIHUHQFLD�VH�
HQFXHQWUD�UHODFLRQDGD�FRQ�ORV�DVSHFWRV�DQWHV�PHQFLRQDGRV��(Q�GHILQLWLYD�� WRGR�
DSRUWH� DO� FRQRFLPLHQWR�GH� ORV�SURFHVRV� LQIHUHQFLDOHV�� VHUi�GH�JUDQ�D\XGD�D� ORV�
HVWXGLRV�TXH�VH�UHDOL]DQ��HQ�OR�TXH�HV�FRPSUHQVLyQ�OLQJ�tVWLFD�HQ�VX�VHQWLGR�PiV�
DPSOLR��
��1RWDV��
�
���� 3UR\HFWR� ������� ILQDQFLDGR� SDUFLDOPHQWH� SRU� )RQGHF\W� \� OD� '�*�,�� GH� OD�
8QLYHUVLGDG�&DWyOLFD�GH�9DOSDUDtVR��
����3HURQDUG��������3HURQDUG�\�RWURV��������
����5HDO�$FDGHPLD�GH�OD�/HQJXD������������
����5HDO�$FDGHPLD�GH�OD�/HQJXD������������
����%XQJH�������������
����)HUUDWHU�0RUD��������������
����)HUUDWHU�0RUD��������
����3RSSHU��������
����%XQJH��������
����,QKHOGHU�\�3LDJHW������������
�����-RKQVRR�/DLUG������������
�����6ROVR�������������
�����&RSL�������
�����3DGLOOD��������%XQJH��������&RSL��������)HUUDWHU�0RUD��������
�����&RSL������������
�����,QKHOGHU�\�3LDJHW��������3LDJHW��������
�����%DWWUR������������
�����3LDJHW��������%DWWUR��������
�����3LDJHW��������������
�����-RKQVRQ�/DLUG���������������������������(YDQV��������
�����-RKQVRQ�/DLUG��������0RRUH��������
�����-RKQVRQ�/DLUG��������������
�����-RKQVRQ�/DLUG��������
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�����'H�9HJD�������������
�����'H�9HJD�������������
�����6ROVR��������
�����0\HUV��%URZQ�DQG�0F*RQLJH��������
�����%REURZ��������6FKDQN��������:DUUHQ�\�RWURV���������%LEOLRJUDItD�
�
%DWWUR��$��(O�SHQVDPLHQWR�GH�-HDQ�3LDJHW��(PHFp��%XHQRV�$LUHV���������
%REURZ�� -�� 'LPHQVLRQV� DQG� 5HSUHVHQWDWLRQV�� 5HSUHVHQWDWLRQV� DQG�

8QGHUVWDQGLQJ��$FDGHPLF�3UHVV��1HZ�<RUN��������
%XQJH��0��/D�,QYHVWLJDFLyQ�&LHQWtILFD��(GLWRULDO�$ULHO��%DUFHORQD���������
&RSL��,��,QWURGXFFLyQ�D�OD�/yJLFD��(GLW��8QLYHUVLWDULD��%XHQRV�$LUHV��������
'H�9HJD��0�� ,QWURGXFFLyQ�D� OD�3VLFRORJtD�&RJQLWLYD��$OLDQ]D�(GLWRULDO��0DGULG��

������
(YDQV��-��7KLQNLQJ��H[SHULHQWLD@�DQG�LQIRUQDWLRQ�SURFHVVLQJ�DSSURDHK��&RJQLWLYH�

3V\FKRORJ\��1HZ�'LUHFWLRQV��5RXOHGJH�DQG�.HJDQ��/RQGRQ��������
)HUUDWHU�0RUD��-��'LFFLRQDULR�GH�)LORVRItD��$OLDQ]D�(GLWRULDO��0DGULG��������
,QKHOGHU��%��\�3LDJHW��-��'H�OD��yJLFD�GHO�QLxR�D�OD�OyJLFD�GHO�DGROHVFHQWH��3DLGRV�

(GLWRULDO��%XHQRV�$LUHV��������
-RKQVRQ�/DLUG�� 3�� 0RGHORV� PHQWDOHV� HQ� OD� SVLFRORJtD� FRJQLWLYD�� /HFWXUDV� HQ�

SVLFRORJtD�GHO�SHQVDPLHQWR��$OLDQ]D�(GLWRULDO��0DGULG��������
-RKQVRQ�/DLUG��3��5HDVRQLQJ�ZLWKRXW�ORJLF��5HDVRQLQJ�DQG�'LVFRXUVH�3URFHVVHV��

$FDGHUQLF�3UHVV��/RQGRQ��������
0RRUH��7��5HDVRQLQJ�DQG�OQIHUHQFH�LQ�/RJLH�DQG�LQ�/DQJXDJH��5HDVPLQJ�DQG�'L�

VFRXUVH�3URFHVVHV��$FDGHPLF�3UHVV��/RQGRQ��������
0\HUV�� 7��� %URZQ�� .� \� 0DF*RQLJOH�� 5HDVRQLQJ� DQG� 'LVFRXUVH� 3URFHVVHV��

$FDGHPLF�3UHVV��/RQGRQ���������
3DGLOOD��+��(O�3HQVDPLHQWR�&LHQWtILFR��7ULOODV�(GLW��(VSDVD���������
3HURQDUG��0��&RPSUHQVLyQ�GH�WH[WRV�DUJXPHQWDWLYRV�HQ�HVFRODUHV�FKLOHQRV�GH����

D� ��� DxRV�� $FWDV� ��� 6HPLQDULR� VREUH� $SRUWHV� GH� OD� /LQJ�tVWLFD� D� OD�
HQVHxDQ]D�GH�OD�OHQJXD�PDWHUQD��8��GH�6DQ�-XDQ��3XHUWR�5LFR��������

3HURQDUG��0��-XVWLILFDFLyQ�GH�LQIHUHQFLDV�HQ�HMHUFLFLRV�GH�FRPSUHQVLyQ��$FWDV����
&RQJUHVR�GHO�(VSDxRO�HQ�$PpULFD��9DOODGROLG��(VSDxD��������

3HURQDUG� \� RWURV�� &RPSUHQVLyQ� GH� WH[WRV� HVFULWRV� HVFRODUHV� GH� (GXFDFLyQ�
%iVLFD��,QIRUPH�,QWHUQR��9DOSDUDtVR��9�5HJLRR��&KLOH��������

3LDJHW��-��6HLV�HVWXGLRV�GH�SVLFRORJtD��(GLWRULD@�6HL[�%DUUDO��6�$��%DUFHORQD��������
3LDJHW�� -��(O� MXLFLR� \� HO� UD]RQDPLHQWR� HQ� HO� QLxR��(GLWRULDO�*XDGDOXSH��%XHQRV�

$LUHV��������
3LDJHW��-��(O�OHQJXDMH�\�HO�SHQVDPLHQWR�HQ�HO�QLxR��(GLWRULDO�*XDGDOXSH��%XHQRV�

$LUHV��������
3RSSHU��.��/D�OyJLFD�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��(GLW��7HFQRV��0DGULG��������
5HDO� $FDGHPLD� (VSDxROD�� 'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� (VSDVD�&DOSH��

0DGULG��������
6FKDQN��5��7KH�UROH�RI�PHPRU\�LQ�ODQJXDJH�SURFHVVLQJ��7KH�VWUXFWXUH�RI�KXPDQ�

PHPRU\��$�KLVWRULFDO�SHUVSHFWLYH��)UHHPDQ�DQG�&R��6DQ�)UDQFLVFR���������
6ROVR��5��&RJQLWLYH�3V\FKRORJ\��$OO\Q�DQG�%DFRQ��%RVWRQ��������
:DUUHQ��1��\�RWURV��(YHQW�&KDLQV�DQG�,QIHUHQFHV�LQ�8QGHUVWDQGLQJ�1DUUDWLYHV��

1HZ�1HZ�'LUHFWLRQV�LQ�'LVFRXUVH�3URFHVVLQJ��$EOH[��<RUN��������
�


