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IRUPXODUVH�GHVGH� OD� H[SHULHQFLD� SUiFWLFD� SDUD� HGXFDQGRV�GH� WHUFHU� FLFOR�GH� OD�(�*�%�� \
3ROLPRGDO�

(9$/8$&,Ï1�
6H�SUR\HFWD�XQD�HYDOXDFLyQ�FRQWLQXD��PHGLDQWH� OD�H[SRVLFLyQ� \� SUHVHQWDFLyQ�RUDO

GH� WHPDV� SRU� ORV� DOXPQRV�� OD� HODERUDFLyQ� GH� WUDEDMRV� SUiFWLFRV� \� OD� SDUWLFLSDFLyQ� \
SURGXFFLyQ�HQ�ODV�FODVHV��6H�HYDOXDUi�DVt�HO�SURFHVR��TXH� OOHYDQ�D�FDER� ORV�HVWXGLDQWHV
GXUDQWH�HO�FXUVDGR�GHO�7DOOHU��6H�SODQLILFD�XQ�FURQRJUDPD�GH�SUHVHQWDFLyQ�GHO�HVWDGR�GH
DYDQFH�GHO�7UDEDMR�GH�LQYHVWLJDFLyQ�\�GH�ORV�WUDEDMRV�SUiFWLFRV�
75$%$-26�35È&7,&26�

6H� LPSOHPHQWD�XQD�PHWRGRORJtD�TXH� WLHQGH�D�SURPRYHU� OD�SDUWLFLSDFLyQ�DFWLYD�GH
ORV� HVWXGLDQWHV� D� WUDYpV� GH� WDUHDV� LQGLYLGXDOHV� \� JUXSDOHV�� PHGLDQWH� ORV� VLJXLHQWHV
WUDEDMRV�SUiFWLFRV�
7UDEDMR� 3UiFWLFR� 1�� ��� /DV� SUiFWLFDV� HQ� OD� )RUPDFLyQ� GRFHQWH� \� /D� SUiFWLFD� HQ� HO
7UD\HFWR� GH� OD� 3UiFWLFD� � 3URIHVLRQDO�� $QiOLVLV� GH� ODV� WHQVLRQHV� HQ� ODV� SUiFWLFDV� \
IRUPXODFLyQ�GH�SURSXHVWDV�SDUD�VXSHUDUODV�

3UHVHQWDFLyQ�GH�XQ�LQIRUPH�\�HODERUDFLyQ�GH�DFXHUGRV�iXOLFRV�TXH�VH�LQFOX\HQ�HQ
OD�SODQLILFDFLyQ�GHO�HVSDFLR�FXUULFXODU�
7UDEDMR�3UiFWLFR�1���� 0LFURH[SHULHQFLDV�GH�REVHUYDFLRQHV�GH�GLVWLQWRV�WUDPRV�GH�OD�YLGD
LQVWLWXFLRQDO� SDUD� � � VX� DQiOLVLV� \� UHIOH[LyQ�� 2WUDV� H[SHULHQFLDV� GH� OD� SUiFWLFD�� VHJ~Q� ODV
VXJHUHQFLDV�\�DFXHUGRV�HQWUH�DOXPQRV�\�GRFHQWHV��3UHVHQWDFLyQ�GH�LQIRUPH�
7UDEDMR�3UiFWLFR�1���� (ODERUDFLyQ�GH�XQ� WUDEDMR�GH� LQYHVWLJDFLyQ�GHO� WLSR�FXDQWLWDWLYR�
VREUH� OD� � WHPiWLFD� SURSXHVWD�� HQ� LQVWLWXFLRQHV� GHO� PHGLR�� (O� WUDEDMR� HV� PRQLWRUHDGR� \
DVHVRUDGR�SRU�ODV�GRFHQWHV�D�FDUJR�GHO�WDOOHU��3UHVHQWDFLyQ�GHO�LQIRUPH�HVFULWR�
7UDEDMR� 3UiFWLFR� 1�� ��� 9LVLWDV� D� LQVWLWXFLRQHV YLQFXODGDV� FRQ� OD� 4XtPLFD�� SDUD� WDUHDV
IRUPDWLYDV�� /RV�DOXPQRV�KDUiQ� REVHUYDFLRQHV� UHJLVWUDGDV�� HQWUHYLVWDV� \� SUHVHQWDUiQ�XQ
LQIRUPH�HVFULWR�

$FUHGLWDFLyQ�� VH� DFUHGLWD� HO� WDOOHU� FRQ� OD� DSUREDFLyQ� GHO� SURFHVR� �WUDEDMRV
SUiFWLFRV��\�GHO�,QIRUPH�)LQDO�GHO�3UR\HFWR�GH�,QYHVWLJDFLyQ�WUDEDMDGR�FRQ�GHO�����R�PiV
GH�ORV�FUpGLWRV�

/RV� HVWXGLDQWHV� TXH� REWHQJDQ� � HQWUH� ��� \� ��� �� GH� ORV� FUpGLWRV� �FRQGLFLyQ� GH
UHJXODULGDG���SDVDQ�DO�H[DPHQ�RUDO��FRQ�WULEXQDO��(Q�WRGRV�ORV�FDVRV�TXHGD�HVWDEOHFLGD�OD
FRQGLFLyQ�GH�DSUREDU�HO�3UR\HFWR�GH�,QYHVWLJDFLyQ�WUDEDMDGR�SDUD�DOFDQ]DU�OD�UHJXODULGDG�R
SDUD�DFUHGLWDU�HO�WDOOHU��/RV�DOXPQRV�TXH�QR�WHUPLQHQ�\�DSUXHEHQ�HVWH�WUDEDMR�GXUDQWH
HO�FLFOR�OHFWLYR�GHEHUiQ�UHFXUVDU�HO�WDOOHU�
%,%/,2*5$)Ë$�
/D�ELEOLRJUDItD�GH�FRQVXOWD� � QR� LQFOX\H�FDStWXORV�QL� VHOHFFLyQ�GH�SiJLQDV�� FXDQGR
pVWRV�VH�HVSHFLILFDQ�VH�WUDWD�GH�WH[WRV�GH�OHFWXUD�REOLJDWRULD�SDUD�ORV�HVWXGLDQWHV�




 6HJXULGDG� \� DXWRQRPtD� HQ� OD� H[SUHVLyQ� LQGLYLGXDO� �RUDO� \� HVFULWD�� GH� ORV� FRQWHQLGRV
DSUHQGLGRV�


 5HIOH[LyQ�VREUH�OD�UHDOLGDG�HGXFDWLYD�DFWXDO��HQ�ORV�FRQWH[WRV�GRQGH�UHDOLFHQ�SUiFWLFDV
GH�LQYHVWLJDFLyQ��LQWHJUDQGR�ODV�YLVLRQHV�GHVGH�OD�FXOWXUD��OD�FLHQFLD�\�OD�IH�


 ,QWHUpV�SRU�HO�DSURYHFKDPLHQWR�\�GLVIUXWH�GH�ODV�SUiFWLFDV�iXOLFDV�H� LQWHULQVWLWXFLRQDOHV
FRPR�PyYLO�GHO�DSUHQGL]DMH�\�FRQVWUXFFLyQ�GHO�VDEHU�FRQ�VHQWLGR�

(675$7(*,$6�0(72'2/Ï*,&$6�
(O� WDOOHU� VH� GHVDUUROOD� VREUH� OD� EDVH� GH� XQD� FRRUGLQDFLyQ� WHyULFR� �� SUiFWLFD�� 6H

SURSRQH� OD�HODERUDFLyQ�GH� ORV�FRQWHQLGRV�SDUWLHQGR�GH� ODV�H[SHULHQFLDV�GH� ORV�DOXPQRV�
PHGLDQWH�HO� HVSDFLR�FXUULFXODU�DQWHULRUPHQWH�FXUVDGR�\�ODV��VXUJLGDV�GH�LQVWDQFLDV�QXHYDV
\��ODV�UHIOH[LRQHV�TXH�SXHGDQ�KDFHU�FRQ�WH[WRV�HVSHFtILFRV�

7UDEDMDPRV� FRQ� WpFQLFDV� TXH� SHUPLWHQ� OD� SDUWLFLSDFLyQ� \� HO� DQiOLVLV� GH� OD
SUREOHPiWLFD�GHO�TXHKDFHU�GRFHQWH�H�LQVWLWXFLRQDO�FRQ�XQD�DFWLWXG�FUtWLFD�\�UHIOH[LYD�

'HULYDPRV� DFWLYLGDGHV� D� HODERUDU� IXHUD� GH� ODV� FODVHV� SDUD� SHUPLWLU� HO
GHVHQYROYLPLHQWR� GH� ORV� SURFHVRV� SHUVRQDOHV� \� JUXSDOHV� \� HO� DSURYHFKDPLHQWR� GH� ORV
WLHPSRV�SHUVRQDOHV��/RV�SURIHVRUHV�IDFLOLWDQ�GRFXPHQWRV�GH�HVWXGLR�FRQ�WH[WRV�PHGLDGRV�
FXDGURV�VLQySWLFRV�\�JXtDV�GH�DSUHQGL]DMH�

&RQVLGHUDPRV� YDOLRVR� UHVROYHU� 7UDEDMRV� 3UiFWLFRV� FRQ� OD� JXtD� GH� ORV� SURIHVRUHV�
DSXQWDQGR�DO�ORJUR�GH�DSUHQGL]DMHV�VLJQLILFDWLYRV��7HQGHPRV�DO�GHVHQYROYLPLHQWR�FUHDWLYR
\�UHVSRQVDEOH�SDUD�SHUPLWLU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�FRQ�FDSDFLGDG�GH�GHFLVLyQ�

/RV�HVWXGLDQWHV�FXHQWDQ�FRQ�HO�DVHVRUDPLHQWR�SHUPDQHQWH�\�OD�JXtD�SHUVRQDOL]DGD
SDUD�HO�GHVDUUROOR�GH�VXV�WUDEDMRV�GH�LQYHVWLJDFLyQ�

6H� SURSRQHQ� GLVWLQWDV� DFWLYLGDGHV� SUiFWLFDV�� VXUJLGDV� GH� DFXHUGRV� iXOLFRV�� HQWUH
FRPSDxHURV�\�GRFHQWHV��eVWDV�FRQVLVWHQ�HQ�PLFURH[SHULHQFLDV�GH�REVHUYDFLyQ�GH�OD�YLGD
LQVWLWXFLRQDO��HQ�HVFXHODV�GH�(*%���\�3ROLPRGDO���FODVHV�\�HQWUHYLVWDV��SDUD�VHU�DQDOL]DGDV
\�FRPSDUWLGDV�OXHJR�HQ�FODVH�WUDEDMDQGR�FRQ�OD�UHIOH[LyQ�\��OD�PHGLDFLyQ�HQWUH�SDUHV�\�FRQ
ORV�SURIHVRUHV�GHO�HVSDFLR��7DPELpQ�VH� LQGDJD�VREUH� OD�HQVHxDQ]D�GH� OD�4XtPLFD�HQ�HO
FXUULFXOXP� SUHVFULSWR� \� HQ� HO� FXUULFXOXP� HQ� DFFLyQ�� 6H� SODQWHD� FRPR� WHPD� SRVLEOH� GH
LQYHVWLJDFLyQ�SDUD�VHJXQGR�DxR��/RV�HVWXGLDQWHV�WDPELpQ�SURSRQHQ�SDUD�HO�FLFOR������OD
SRVLELOLGDG�GH� UHDOL]DU�SUiFWLFDV�iXOLFDV��FRQ�VXV�PLVPRV�FRPSDxHURV�� ODV�TXH� OXHJR�VH
FRQYHUWLUiQ�HQ�REMHWR�GH�DSUHQGL]DMH�\�UHIOH[LyQ��/HV�LQWHUHVD�FRQVXOWDU�FRQ�SURIHVLRQDOHV
GH� OD� 3VLFRSHGDJRJtD� SDUD� UHFLELU� RULHQWDFLyQ� VREUH� LQTXLHWXGHV� UHODFLRQDGDV� FRQ� OD
HQVHxDQ]D�FRPR�WDUHD�SUiFWLFD�

2WURV� LQWHUHVHV� GHO� DOXPQDGR� TXH� FXUVD� HQ� ����� VH� UHILHUHQ� D� OD� LQVHUFLyQ
SURIHVLRQDO�� OD� DILOLDFLyQ� VLQGLFDO� \� ODV� SUiFWLFDV� LQWHUGLVFLSOLQDULDV�� FRQ� ORV� HVSDFLRV
FXUULFXODUHV�GH�'LGiFWLFD�\�&XUULFXOXP�\�6XMHWR��$SUHQGL]DMH�\�&RQWH[WR�

'RFHQWHV� \� HVWXGLDQWHV� SODQLILFDQ� VDOLGDV� D� LQVWLWXFLRQHV� HGXFDWLYDV� \� D� RWUDV
YLQFXODGDV�FRQ�OD�4XtPLFD��SDUD�WDUHDV�IRUPDWLYDV��/DV�LQVWLWXFLRQHV�VXJHULGDV�SDUD�HVWDV
YLVLWDV� VRQ� <�3�)��� ,�1�9��� 0XQLFLSDOLGDG� GH� /DV�+HUDV� �ODERUDWRULR� GH� %URPDWRORJtD�
&XDUWD� %ULJDGD� $pUHD� �/DERUDWRULRV��� $JXDV�'DQRQH� �9LOODYLFHQFLR��� )iEULFD� GH� YLGULR
5D\pQ� &XUi�� )iEULFD� GH� &HPHQWR� 0LQHWWL�� HWF�� /RV� DOXPQRV� KDUiQ� REVHUYDFLRQHV
UHJLVWUDGDV��HQWUHYLVWDV�\�SUHVHQWDUiQ�XQ� LQIRUPH�HVFULWR��8QR�GH� ORV�REMHWLYRV�GH�HVWDV
DFFLRQHV� HV� LQYHVWLJDU� ORV� OXJDUHV� GRQGH� ORV� IXWXURV� GRFHQWHV� SRGUiQ� RULHQWDU� HO
DFHUFDPLHQWR�DO�PXQGR�ODERUDO�GH�ORV�DOXPQRV�GH�3ROLPRGDO��RUJDQL]DQGR�\�DVHVRUDQGR
ODV� ³SDVDQWtDV´���7DPELpQ�SRGUiQ� LQGDJDU�DFHUFD�GH�TXp�DFWLYLGDGHV�HGXFDWLYDV�SXHGHQ



1����,QWHUUHODFLyQ
WHRUtD�SUiFWLFD�HQ
OD�LQYHVWLJDFLyQ

HGXFDWLYD�

/D�UHODFLyQ�WHRUtD�\�SUiFWLFD�
/DV� WHQVLRQHV� UHODFLRQDGDV� FRQ� OD� SUiFWLFD� HGXFDWLYD� HQ� OD
IRUPDFLyQ�GRFHQWH�
/D�SUiFWLFD���VXV�QLYHOHV��GH�WHRUL]DFLyQ��\�SODQRV�GH�DQiOLVLV�
/D�LQVWLWXFLyQ�\�HO�FXUULFXOXP�FRPR�REMHWRV�GH�LQYHVWLJDFLyQ�

1����1XHYDV
DSUR[LPDFLRQHV
DO�SURFHVR�GH
LQYHVWLJDFLyQ
FLHQWtILFD�

'LVHxR�GH�LQYHVWLJDFLyQ�
)RUPXODFLyQ�GHO�SUREOHPD�
0DUFR�WHyULFR��+LSyWHVLV�
&RQVWUXFFLyQ�GH�LQVWUXPHQWRV�
2EVHUYDFLyQ��(QWUHYLVWD��(QFXHVWD��/LVWD�GH�FRQWURO�
5HFROHFFLyQ�GH�GDWRV��1RFLRQHV�GH�PXHVWUHR�
3URFHVDPLHQWR�GH�GDWRV�
$QiOLVLV�\�VtQWHVLV�GH�UHVXOWDGRV�
5HGDFFLyQ�GHO�LQIRUPH�

&217(1,'26�352&(',0(17$/(6�

6H�FRQVWUXLUiQ�FRQWHQLGRV�UHODFLRQDGRV�FRQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�
) 5HIOH[LyQ�VREUH�OR�REVHUYDGR��H[SHULPHQWDGR�\�FRPSUHQGLGR�
) )RUPXODFLyQ�GH�SUHJXQWDV��SUREOHPDV�H�KLSyWHVLV�HQ�HO�WUDEDMR�GH�FDPSR�
) 5HFROHFFLyQ�\�VLVWHPDWL]DFLyQ�GH�GDWRV�SDUD�LQWHJUDUORV�HQ�HO�LQIRUPH�ILQDO�
) 'LVHxR�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�
) 3URGXFFLyQ� GH� WUDEDMRV� SUiFWLFRV� LQGLYLGXDOHV� \� HQ� HTXLSRV� FRQ� OD� RULHQWDFLyQ

GLGiFWLFD�QHFHVDULD�
) ([SHULHQFLD�GH�WRPD�GH�FRQWDFWR�FRQ�OD�UHDOLGDG�LQVWLWXFLRQDO��HVFRODU�\�HPSUHVDULDO�

SDUD�VX�DQiOLVLV�\�UHIOH[LyQ�

&217(1,'26�$&7,78',1$/(6�


 3UHGLVSRVLFLyQ� SDUD� OD� UHIOH[LyQ� � \� OD� YLYHQFLD� GH� ODV� DFWLWXGHV� LQKHUHQWHV� DO� URO� GHO
GRFHQWH�LQYHVWLJDGRU�


 5HVSHWR�SRU�OD�YLGD�KXPDQD��OD�GLJQLGDG�\�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�


 7RPD�GH�FRQFLHQFLD�GH� OD� LPSRUWDQFLD�GHO� FRPSURPLVR�SHUVRQDO� � HQ� ORV�SURFHVRV�GH
DSUHQGL]DMH�SDUD�GHEDWLU�ORV�WHPDV�SURSXHVWRV�



(O� GRFHQWH� WHQGUi�HQWRQFHV� OD� QHFHVLGDG�GH�DGDSWDU� \� UHIRUPXODU� ODV� SURSXHVWDV
FXUULFXODUHV�� FRQRFHU� ORV� DVSHFWRV� VLJQLILFDWLYRV� GHO� SHQVDPLHQWR� GH� VXV� DOXPQRV�� VX
IRUPD�GH�LQWHUSUHWDU�OD�UHDOLGDG�\�FRQRFHU�ODV�YDULDEOHV�SVLFRVRFLDOHV��GH�FRPXQLFDFLyQ�\
DFDGpPLFDV� TXH� FRQIRUPDQ� HO� HVFHQDULR� GRQGH� VH�GHVDUUROOD� HO� SURFHVR� GH� HQVHxDQ]D
DSUHQGL]DMH�

7RGR�HVWR�LQGLFD�TXH�GHEHUi�GHILQLUVH�DO�GRFHQWH�FRPR�XQ�LQYHVWLJDGRU�FUtWLFR�GH�VX
WDUHD�GLDULD� \� SDUD� HOOR� HV� LPSUHVFLQGLEOH� GLVSRQHU� GH� WUD\HFWRV� FXUULFXODUHV�� FRPR� HVWH
TXH�QRV�RFXSD�SDUD�GRWDUOR�GH�ODV�FRPSHWHQFLDV�PHQFLRQDGDV��1XHVWUR�GLVHxR�FXUULFXODU
LQFOX\H�HQ�VX�SHUILO�� FRPR�FDUDFWHUtVWLFD� IXQGDPHQWDO�GHO� HJUHVDGR��TXH�VH�FRQYLHUWD�HQ
LQYHVWLJDGRU�\�SHUPDQHQWH�OHFWRU�GH�VX�SURSLR�KDFHU�SDUD�SRGHU�WUDQVIRUPDU�\�PHMRUDU� OD
UHDOLGDG�HGXFDWLYD�HQ�TXH�OH�WRTXH�DFWXDU�

/D�SUiFWLFD�SURIHVLRQDO�VHUi�XQD� LQWHUDFFLyQ�GLUHFWD�GHO�GRFHQWH� WUDQVIRUPDQGR� OD
UHDOLGDG�� REVHUYDQGR� \� UHIOH[LRQDQGR� HQ� OD� H[SHULHQFLD� FRWLGLDQD�� GHULYDQGR
QHFHVDULDPHQWH�HQ�XQ�SURFHVR�GH�LQYHVWLJDFLyQ�

&203(7(1&,$6�<�&$3$&,'$'(6�
(VWH�HVSDFLR�FXUULFXODU�WLHQGH�D�OD�IRUPDFLyQ�GHO�GRFHQWH�UHIOH[LYR�LQYHVWLJDGRU�GH

VX� SUiFWLFD� VLHQGR� HVWD� FRPSHWHQFLD� OD� TXH� RULHQWD� HO� WUDEDMR� GH� ODV� VLJXLHQWHV
FDSDFLGDGHV�HQ�ORV�HVWXGLDQWHV�
�� 5HIOH[LyQ�\�HMHUFLFLR�GH�OD�LQWHUURJDFLyQ�FRQ�UHVSHFWR�D�ORV�FRQFHSWRV�GH�DSUHQGL]DMH�

FRQRFLPLHQWR��IXQFLyQ�GH�OD�HVFXHOD�\�SUiFWLFD�GRFHQWH�
�� $FWLWXG�FXHVWLRQDGRUD�\�SUREOHPDWL]DGRUD�TXH�FRQWULEX\D�D�GDU�UHVSXHVWDV�DOWHUQDWLYDV

D�OD�UHDOLGDG�HGXFDWLYD�
�� $SURSLDFLyQ� GH� YDORUHV� �\� DFWLWXGHV�� SDUD� OD� WRPD� GH� FRQFLHQFLD� GH� VX� SURFHVR� GH

IRUPDFLyQ� FRPR� GRFHQWH� LQYHVWLJDGRU�� (VSHFLDOPHQWH� ORV� YDORUHV� FLHQWtILFRV� \
FULVWLDQRV��LQVLVWLHQGR�HQ�XQD�FRVPRYLVLyQ�LQWHJUDGD�GH�FXOWXUD�\�IH�

�� 'HVDUUROOR� GHO� SHQVDPLHQWR� FLHQWtILFR� D� ILQ� GH� XWLOL]DUOR� HQ� OD� UHIOH[LyQ� GH� VX� SURSLD
SUiFWLFD�FRPR�GRFHQWH�LQYHVWLJDGRU�

�� 3ODQWHR��GLVHxR��HMHFXFLyQ�\�HYDOXDFLyQ�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�HQ�OD�SUiFWLFD
HGXFDWLYD� FRQFUHWD� �UHDOLGDG� LQVWLWXFLRQDO� \� FXUULFXOXP��� GHVGH� HO� SDUDGLJPD
FXDQWLWDWLYR�

&217(1,'26

(-(6 &217(1,'26�&21&(378$/(6
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