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5(62/8&,Ï1�1� ���
��� GH�VHSWLHPEUH�GH������

3RU�OD�FXDO�VH�DGRSWDQ�32/Ë7,&$6�'(�,19(67,*$&,Ï1
HQ� OD�)81'$&,Ï1�81,9(56,7$5,$�6$1�$/)2162 ± )86$�

(O�5HFWRU�GH�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR��HQ�XVR�GH�VXV�DWULEXFLRQHV�OHJDOHV�\�
HVWDWXWDULDV��HQ�HVSHFLDO�OD�FRQWHPSODGD�HQ�HO�DUWtFXOR����QXPHUDO���GHO�(VWDWXWR�*HQHUDO�GH�
OD�)XQGDFLyQ�\��

&216,'(5$1'2

4XH� GH� FRQIRUPLGDG� FRQ� OD� /H\� ��� GH� ����� $UWtFXOR �� ³6RQ� REMHWLYRV� GH� OD� HGXFDFLyQ�
VXSHULRU� \� GH� VXV� LQVWLWXFLRQHV� �«�� 3URIXQGL]DU� HQ� OD� IRUPDFLyQ� LQWHJUDO� GH� ORV�
FRORPELDQRV�� GHQWUR� GH� ODV� PRGDOLGDGHV� \� FDOLGDGHV� GH� OD� HGXFDFLyQ� VXSHULRU��
FDSDFLWiQGRORV�SDUD�FXPSOLU�ODV�IXQFLRQHV�SURIHVLRQDOHV� LQYHVWLJDWLYDV�\�GH�VHUYLFLR�VRFLDO�
TXH�UHTXLHUH�HO�SDtV´�

4XH� OD� )81'$&,Ï1� 81,9(56,7$5,$� 6$1� $/)2162� HV� XQD� ,QVWLWXFLyQ� GH�
(GXFDFLyQ� 6XSHULRU�� GH� FDUiFWHU� SULYDGR�� GH� XWLOLGDG� FRP~Q�� VLQ� iQLPR� GH� OXFUR�� FRQ�
SHUVRQHUtD�MXUtGLFD�UHFRQRFLGD�PHGLDQWH�5HVROXFLyQ�1�������GHO���GH�GLFLHPEUH�GHO�������
SURIHULGD�SRU�HO�6HxRU�0LQLVWUR GH�(GXFDFLyQ�1DFLRQDO�

4XH� OD� LQYHVWLJDFLyQ�HV� XQD� IXQFLyQ� VXVWDQWLYD� \� XQ� HMH� DUWLFXODU� GHO� 3UR\HFWR�(GXFDWLYR�
,QVWLWXFLRQDO�GH�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�

4XH� OD� )XQGDFLyQ� 8QLYHUVLWDULD� GHILQLy FRPR� SROtWLFD� LQVWLWXFLRQDO� SURSLFLDU� OD�
LQYHVWLJDFLyQ� IRUPDWLYD� PHGLDQWH� OD� SURPRFLyQ� GH� ODV� FDSDFLGDGHV� GH� LQGDJDFLyQ� \�
E~VTXHGD� GH� VXV� HVWXGLDQWHV� \� OD� IRUPDFLyQ� GHO� HVStULWX� LQYHVWLJDWLYR� TXH� SRWHQFLD� HO�
SHQVDPLHQWR� FUtWLFR� \� DXWyQRPR�� FDSDFLWD� SDUD� OD� LQYHVWLJDFLyQ� HVWULFWD�� PRWLYDQGR� OD�
SURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�

4XH�GH�FRQIRUPLGDG�FRQ�HO�SUR\HFWR�HGXFDWLYR�LQVWLWXFLRQDO� VH�GHILQLy�TXH�OH�FRUUHVSRQGH�
DO� &HQWUR� GH� ,QYHVWLJDFLRQHV� 6DQ� $OIRQVR� �&,6$�� SURPRYHU� OD� LQYHVWLJDFLyQ HQ� VX�
GLYHUVLGDG�GH�PRGDOLGDGHV�FRPR�IXQFLyQ�DUWLFXODGRUD�GH�OD�GRFHQFLD�\�OD�SUR\HFFLyQ�VRFLDO��
FRPR�KHUUDPLHQWD�FODYH�HQ�ORV�SURFHVRV�GH�SURIHVLRQDOL]DFLyQ�GH�ORV HVWXGLDQWHV�\�PHGLR�GH�
GHVDUUROOR�VRFLDO�

4XH� FRPR� UHVXOWDGR� GH� XQ� WUDEDMR� FRQFHUWDGR� FRQ� ORV� GLIHUHQWHV� HVWDPHQWRV� GH� OD�
,QVWLWXFLyQ��HVSHFLDOPHQWH�FRQ�ODV�'LUHFFLRQHV�GH�3URJUDPDV�DFDGpPLFRV��FXHUSR�GRFHQWH�\�
HVWXGLDQWHV��\�SUHYLR�UHFRPHQGDFLyQ�GHO�&RQVHMR�$FDGpPLFR�\�GHO�9LFHUUHFWRU�$FDGpPLFR��
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TXLHQHV� UHFRPLHQGDQ� D� HVWD� 5HFWRUtD� TXH� HVWH� GRFXPHQWR VHD� DGRSWDGR FRPR� 3ROtWLFD�
,QVWLWXFLRQDO��PHGLDQWH�DFWR�DGPLQLVWUDWLYR��

4XH�HQ�PpULWR�GH�OR�H[SXHVWR

5(68(/9(

$57Ë&8/2� ��� $'23&,Ï1�� $GySWHVH OD� SROtWLFD� GH� LQYHVWLJDFLyQ� GH� OD� )XQGDFLyQ�
8QLYHUVLWDULD� 6DQ� $OIRQVR�� OD� FXDO� HVWi FRPSXHVWD� SRU� XQ� PDUFR� FRQFHSWXDO�� XQ� PDUFR�
QRUPDWLYR�� XQ�PDUFR� pWLFR�� XQD� LQWURGXFFLyQ�� XQD� MXVWLILFDFLyQ�� XQ� REMHWLYR� JHQHUDO�� XQD�
YLVLyQ��XQRV�FRPSRQHQWHV�GH�SROtWLFD�\�XQ�JORVDULR�

�� 0$5&2�&21&(378$/�'(�/$�32/Ë7,&$

(Q� HO� HVFHQDULR� GH� OD� VRFLHGDG� JOREDO� DFWXDO�� FRQVWLWXLGD� SRU� FLUFXQVWDQFLDV� FXOWXUDOHV�
GLYHUVDV��ORV�HVWXGLRV�HQ�WRUQR�D�OD�DFWLYLGDG�FLHQWtILFD�FRQOOHYDQ�D�RULHQWDU�OD�LQYHVWLJDFLyQ�
KDFLD�OD�SHUWLQHQFLD�HQ�ORV�FDPELRV�VRFLDOHV��FLHQWtILFRV�\�WHFQROyJLFRV��3RU�WDO�UD]yQ��HQ�HO�
~OWLPR�VLJOR�VH�KD�EXVFDGR�TXH� ODV� ,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU� �,(6��DVXPDQ� ORV�
UHWRV�LQYHVWLJDWLYRV�GHVGH�OD�LQWHUGLVFLSOLQDULHGDG�SDUD�OD�WUDQVIRUPDFLyQ�HSLVWHPROyJLFD�\�
VRFLDO�GH�OD�UHDOLGDG����

'HVGH� HVWD� SHUVSHFWLYD�� OD� LQYHVWLJDFLyQ�GHEH� RULHQWDUVH� D� RIUHFHU� HVWUXFWXUDV� FXUULFXODUHV�
TXH� SURPXHYDQ� KHUUDPLHQWDV� SDUD� OD� LQYHVWLJDFLyQ� IRUPDWLYD� FHQWUDGD� HQ� OD� SUR\HFFLyQ�
KDFLD�OD�WUDQVIRUPDFLyQ�HQ�ORV��GLYHUVRV�FRQWH[WRV�VRFLDOHV��

$O�UHVSHFWR��VHJ~Q�ORV�HVWXGLRV�HQ�WRUQR�D�OD�DFFLyQ�GH�OD�LQYHVWLJDFLyQ�DFWXDO��OD�IRUPDFLyQ�
LQYHVWLJDWLYD�GH�ODV�,(6�GHEH�HQIRFDUVH�HQ�VXV�IXQFLRQHV�VXVWDQWLYDV�KDFLD�OD�SURPRFLyQ�GH�
SURJUDPDV�\�SUR\HFWRV�HQ�HO�DXOD�\�IXHUD�GH�HOOD��HVWUXFWXUDGRV�GHVGH�OD�SHUWLQHQFLD�VRFLDO�

&RQ� UHVSHFWR� D� HVWD� SHUWLQHQFLD�� GHVGH� ����� OD�81(6&2� OD� FRQFLEH� FRPR� HO� ³SDSHO� TXH�
GHVHPSHxD� \� HO� SXHVWR� TXH� RFXSD� OD� HGXFDFLyQ� VXSHULRU� HQ� HO� VHQR� GH� OD� VRFLHGDG´�
�81(6&2�� ������� (Q� UHODFLyQ� FRQ� HVWD� FRQFHSFLyQ�� VH� DVXPH� TXH� OD� YLJHQFLD� GH� ODV�
XQLYHUVLGDGHV� GHSHQGH� GH� VX� OLGHUD]JR� LQYHVWLJDWLYR� HQ� ORV� FRQWH[WRV� VRFLDOHV� \� ODV�
UHDOLGDGHV�DFWXDOHV��\D�TXH�GHVGH�OD�SRVLFLyQ�DVXPLGD�SRU�OD�81(6&2��VH�FRQVLGHUD�TXH�ODV�
,(6�VXVWHQWDQ�VX�VLQJXODULGDG�\�GLVWLQFLyQ�D�SDUWLU�GH�ORV�HVFHQDULRV�VRFLDOHV�\�FXOWXUDOHV�D�
ORV� TXH� UHVSRQGH� GH�PDQHUD� FRQFUHWD�� &RPR� DILUPD� /HVELD� &ROLQD�� ³GLFKR� FULWHULR� WLHQH�
UHODFLyQ� FRQ� OD� DSHUWXUD� \� OD� WUDQVGLVFLSOLQDULHGDG� TXH� HOODV� GHEHUiQ� DERUGDU� HQ�
FRQFRUGDQFLD� FRQ� ODV� UHDOLGDGHV� \� FRQWH[WRV� VRFLDOHV� ORFDOHV�� UHJLRQDOHV�� QDFLRQDOHV� R�
JOREDOHV´��&2/,1$�&2/,1$���������
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6HJ~Q� WDOHV� SDUiPHWURV�� VH� FRQVLGHUD� TXH� ORV� UHWRV� DFWXDOHV� GH� OD� LQYHVWLJDFLyQ� VH�
FRQVWLWX\HQ��GHQWUR�GH� OD�RULHQWDFLyQ�GH�VXV�DFWLYLGDGHV��KDFLD�OD� WUDQVIRUPDFLyQ�VRFLDO�GH�
ORV�HVFHQDULRV�TXH�UHTXLHUHQ�VX�ODERU��PiV�DOOi�GH�XQD�SHUVSHFWLYD�XWLOLWDULD�DVXPLGD�SRU�XQD�
JHVWLyQ�QHWDPHQWH�HFRQyPLFD�

7HQLHQGR�HQ�FXHQWD�HVWDV�FRQGLFLRQHV��ORV�OLQHDPLHQWRV�GH�OD�3ROtWLFD�GH�OD�LQYHVWLJDFLyQ�HQ�
OD� (GXFDFLyQ� VXSHULRU� GHEHQ VXVWHQWDUVH� HQ� HO� PDUFR� GH� OD� GLYHUVLGDG� \� OD�
LQWHUGLVFLSOLQDULHGDG�� DVXPLHQGR� TXH� VRQ� ORV� GLYHUVRV� HVFHQDULRV� \� FRQWH[WRV� ORV� TXH�
RIUHFHQ�OD�PDWHULD�SULPD�HQ�OD�GHILQLFLyQ�GH�WHPiWLFDV�LQYHVWLJDWLYDV��3DUD�HOOR��VH�UHTXLHUH�
TXH� DGHPiV� GHO� UHFRQRFLPLHQWR� GH� ORV� FRQWH[WRV� VRFLDOHV�� VH� WHQJD� HQ� FXHQWD� WDPELpQ� OD�
DIOXHQFLD�GH�ODV�7,&��FX\D�IXHU]D�FUHFH�iJLOPHQWH�HQ�HO�PDUFR�GH�OD�JOREDOL]DFLyQ��

$O�UHVSHFWR��HQ�FRKHUHQFLD�FRQ�ORV�UHWRV�HSLVWHPROyJLFRV�\�VRFLDOHV�GH�OD�DFWXDOLGDG��ODV�,(6�
WLHQHQ� OD� FDSDFLGDG� GH� WUDQVIRUPDU� ODV� FRQGLFLRQHV� HSLVWHPROyJLFDV� GH� ORV� VDEHUHV� TXH�
SURPXHYHQ��ODV�HVWUXFWXUDV�SURIHVLRQDOHV�GH�ORV�FDPSRV�GH�DFFLyQ�HQ�ORV�TXH�IRUPDQ�\�ORV�
HVFHQDULRV� VRFLDOHV� GH� ORV� FRQWH[WRV� D� ORV� TXH� VH� GLULJHQ�� D� WUDYpV� GH� VXV� SURFHVRV�
LQYHVWLJDWLYRV�\�GH�PDQR�GH�ODV�7,&��

(OOR� HQ� OD�PHGLGD� HQ� TXH� OD� LQYHVWLJDFLyQ� H� LQQRYDFLyQ� HQ� HO� FRQWH[WR� GH� OD� (GXFDFLyQ�
6XSHULRU� HVWi�YLQFXODGD�D� ORV�SURFHVRV�GH�RUJDQL]DFLyQ� \� VLVWHPDWL]DFLyQ�GH�H[SHULHQFLDV�
RULHQWDGRV�D�ORV�SUREOHPDV�GH�WLSR�WHFQROyJLFRV��HSLVWHPROyJLFRV��VRFLDOHV��FXOWXUDOHV��HQWUH�
RWURV�� SDUD� DVt� DSRUWDU� QXHYDV� VROXFLRQHV� D� ORV� PLVPRV�� D� WUDYpV� GH� ODV� GLIHUHQWHV�
PHWRGRORJtDV�FRQFHELGDV�GHVGH�OD�LQYHVWLJDFLyQ�FLHQWtILFD��

/DV�HVWUDWHJLDV�LQYHVWLJDWLYDV�H�LQVWUXPHQWRV�WHFQROyJLFRV�\�QR�WHFQROyJLFRV��VRQ�LQKHUHQWHV�
D� ORV�SURFHVRV� IRUPDWLYRV�HQ�DUDV�GH�GHVDUUROODU�KDELOLGDGHV�\�GHVWUH]DV� HQ� OD� FRPXQLGDG�
DFDGpPLFD��7RGR�HOOR��HQIRFDGR�D� OD�FDSWDFLyQ�H� LGHQWLILFDFLyQ�GH� ODV�FXHVWLRQHV�VRFLDOHV��
FRQ�HO�ILQ�GH�DSRUWDU�UHVXOWDGRV�LQQRYDGRUHV�HQ�HO�HQWRUQR�VRFLDO�\�QDWXUDO�

(V�DVt�TXH��OD�SROtWLFD�GH�LQYHVWLJDFLyQ�GHEH�DSRUWDU�HQ�OD�LQQRYDFLyQ�WHFQROyJLFD�\�VRFLDO��
LQFOX\HQGR�VHFWRUHV�FRPR�HO�JXEHUQDPHQWDO��ODV�HPSUHVDV��ODV�FRPXQLGDGHV��HQWUH�RWURV��'H�
HVWD�PDQHUD�� VH� DVXPH� OD� LQYHVWLJDFLyQ�QR� VyOR�FRPR�XQ�SURFHVR� LQQRYDGRU�� VLQR�FRQ�XQ�
FRPSURPLVR�VRFLDO�\�WUDQVIRUPDGRU�

$Vt� PLVPR�� WHQLHQGR� HQ� FXHQWD� TXH� HQ� UHVSXHVWD� D� ORV� UHWRV� DFWXDOHV�� VH� EXVFD� TXH� ODV�
,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU� VH� HQIRTXHQ�KDFLD�HO� IRPHQWR�GH� OD� ,QYHVWLJDFLyQ�� HO�
'HVDUUROOR� \� OD ,QQRYDFLyQ�� VH� UHTXLHUH� TXH� ORV� SURFHVRV� \� REMHWLYRV� GH� OD� SROtWLFD� GH�
LQYHVWLJDFLyQ�HQIRTXHQ�VXV�DFWLYLGDGHV��QR�VRODPHQWH�DO�VDEHU�SXUR�GH�OD�LQYHVWLJDFLyQ�TXH�
VROLGLILFD� HO� FRQVWUXFWR� WHyULFR� GH� OD� ,QVWLWXFLyQ�� VLQR� WDPELpQ� D� OD� UHVLJQLILFDFLyQ� GH� ORV�
VDEHUHV�HQ�VXV�FXUUtFXORV�KDFLD�OD�SURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�WUDQVIRUPDGRU�GH�ORV�
FRQWH[WRV��
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(VWD� HV� XQD� GH� ODV� WDUHDV� IXQGDPHQWDOHV� HQ� HO� 3(,� GH� OD� )XQGDFLyQ� 8QLYHUVLWDULD� 6DQ�
$OIRQVR�� ³HO� IRPHQWR�GH� OD� LQYHVWLJDFLyQ�FLHQWtILFD�� OD� DFFLyQ� WUDQVIRUPDGRUD�PHGLDQWH� OD�
SUR\HFFLyQ� VRFLDO� \� OD� LQWHUQDFLRQDOL]DFLyQ´� � �)81'$&,Ï1� 81,9(56,7$5,$� 6$1�
$/)2162�� ������� (VWR� VH� UHDOL]D� D� WUDYpV� GHO� IRPHQWR� D� SUR\HFWRV� TXH� SURPXHYDQ�
LQQRYDFLyQ�HQ�HO�FRQRFLPLHQWR��PRGLILFDFLyQ�GH�ODV�HVWUXFWXUDV�VROLSVLVWDV�GH�LQYHVWLJDFLyQ��
\�XQD�GLIXVLyQ�SOHQD�TXH�SURSHQGD�SRU�OD�WUDQVIRUPDFLyQ�VRFLDO�

$VXPLHQGR�HVWD�SUR\HFFLyQ��OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�EXVFD�UHVSRQGHU�D�ORV�
UHWRV� DFWXDOHV� GH� OD� ODERU� LQYHVWLJDWLYD� TXH� SURPXHYHQ� OD� WDUHD� GH VXSHUDU� OD� GLV\XQWLYD�
DQDFUyQLFD� HQWUH� VDEHU� \� SUiFWLFD�� WHQLHQGR� HQ� FXHQWD� TXH� VX� 3(,� VXVWHQWD� XQ� FXUUtFXOR�
HQIRFDGR� KDFLD� OD� FRQVWUXFFLyQ� GH� VDEHUHV� WHyULFR�SUiFWLFRV� TXH� SURPXHYDQ� OD� DFFLyQ�
DUJXPHQWDGD�HQ�HO�FRQWH[WR�

$O�UHVSHFWR��VH�KD�UHFRQRFLGR�OD�LPSRUWDQFLD�GH�JHQHUDU�XQ�SODQ�HVWUDWpJLFR�TXH�SURPXHYD�
GLFKRV�SURSyVLWRV��ORV�FXDOHV�VH�HQIRFDQ�D�UHVSRQGHU�D�ODV�QHFHVLGDGHV�VRFLDOHV�GH�OD�PDQR�
FRQ� OD� HVWUXFWXUD� DFWXDO� GH� OD� ,QYHVWLJDFLyQ�� HQIRFDGD� DO� IRPHQWR� GH� OD� &LHQFLD�� OD�
7HFQRORJtD� \� OD� ,QQRYDFLyQ� �&7H,��� (V� SRU� HOOR� TXH�� ORV� 3URJUDPDV� $FDGpPLFRV� GH� OD�
)XQGDFLyQ�8QLYHUVLWDULD� 6DQ�$OIRQVR�� FHQWUDQ� VXV� SUR\HFWRV� HGXFDWLYRV� HQ� OD� SURPRFLyQ�
VRFLDO�GHVGH�HO�KXPDQLVPR�SOXUDOLVWD��7DO�SHUVSHFWLYD�HV�FRQFHELGD�SRU�&ROFLHQFLDV�HQ�VX�
HVTXHPD�GH�PHGLFLyQ�GH�*UXSRV�GH�,QYHVWLJDFLyQ��³(V�QHFHVDULR�TXH� ORV�FLHQWtILFRV�\� ORV�
FUHDGRUHV�DSUHQGDQ�FyPR�WUDEDMDU�MXQWRV�\�UHVSRQGHU�D�ORV�UHWRV�XUJHQWHV�TXH�SODQWHDQ�ODV�
QHFHVLGDGHV�VRFLDOHV´� �&2/&,(1&,$6��0RGHOR�GH�PHGLFLyQ�GH�*UXSRV�GH�,QYHVWLJDFLyQ��
GHVDUUROOR�WHFQROyJLFR�R�GH�LQQRYDFLyQ�\�GHO�UHFRQRFLPLHQWR�GH�,QYHVWLJDRGUHV�GHO�6LVWHPD�
1DFLRQDO�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ���������

$Vt�� OD� 3ROtWLFD� GH� LQYHVWLJDFLyQ� GHO� &HQWUR� GH� ,QYHVWLJDFLRQHV� 6DQ� $OIRQVR� EXVFD� GDU�
DSOLFDELOLGDG� D� VXV� VDEHUHV� DFDGpPLFRV�HQ�HO�PDUFR�GH� ORV�SURFHVRV� VRFLDOHV��3DUD�HOOR� VH�
IRPHQWDUi�XQD�FXOWXUD�LQYHVWLJDWLYD�TXH�SHUPLWLUi�SURPRYHU�OD�LQYHVWLJDFLyQ��D�WUDYpV�GH�OD�
FRQVWLWXFLyQ�GH�6HPLOOHURV�GH�,QYHVWLJDFLyQ��OD�IRUPDFLyQ�LQYHVWLJDWLYD�HYLGHQFLDGD�HQ�ORV�
FRQWHQLGRV�GH�ORV�SODQHV�GH�HVWXGLR��\�OD�SRWHQFLDOL]DFLyQ�GH�H[SHULHQFLDV�GH�LQYHVWLJDFLyQ�
RULHQWDGDV� D� OD� SUR\HFFLyQ� DFDGpPLFD� \� VRFLDO�� 6REUH� HVWH� DVSHFWR�� HO� 0LQLVWHULR� GH�
(GXFDFLyQ� 1DFLRQDO� HQWLHQGH� OD� ,QYHVWLJDFLyQ� HQ� OD� (GXFDFLyQ� 6XSHULRU� FRPR� OD DFFLyQ�
DFDGpPLFD�TXH�SURPXHYH�OD�DFWLWXG�FUtWLFD�\�FUHDWLYD�SDUD�OD�FRQVWUXFFLyQ�GH�SUR\HFWRV�TXH�
VH�HQIRTXHQ�D�EXVFDU�HVWUDWHJLDV�SDUD�HO�DYDQFH�GH�OD�FLHQFLD��OD�WHFQRORJtD��ODV�DUWHV�R�ODV�
KXPDQLGDGHV�

(VWR�FRQ�OD�ILQDOLGDG�GH�LQFUHPHQWDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�\�OD�LQQRYDFLyQ�\�HO�IRPHQWR�
GH�OD�FLHQFLD�\�OD�WHFQRORJtD�HQ�ORV�SURFHVRV�GH�GHVDUUROOR�GH�OD�VRFLHGDG��(Q�FRQVHFXHQFLD��
ODV� HVWUDWHJLDV� TXH� VH� SURSRQHQ� HQ� OD� LPSOHPHQWDFLyQ� GH� HVWD� SROtWLFD� VH� RULHQWDQ� SRU� OD�
SHUVSHFWLYD� VRFLRFUtWLFD� GHO� PRGHOR� SHGDJyJLFR� DOIRQVLDQR�� 8QLGR� D� HOOR�� VH� KDFH�
LPSRUWDQWH�HO�IRPHQWR�IDYRUDEOH�GH�ODV�WHFQRORJtDV�HQ�ORV�VLVWHPDV�GH�SURGXFFLyQ��OR�FXDO�
GHSHQGH�GHO�WUDEDMR�LQWHUGLVFLSOLQDU��DSRUWDQGR�DO�GHVDUUROOR�VRFLDO�HQ�DVSHFWRV�FRPR��VDOXG��
HGXFDFLyQ��SDUWLFLSDFLyQ�FLXGDGDQD��SROtWLFDV�� HQWUH�RWURV��$O� UHVSHFWR�� VHJ~Q�&ROFLHQFLDV��
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HQ� &RORPELD� OD� ODERU� GH� SRVLFLRQDPLHQWR� GHO� FRQRFLPLHQWR� UHTXLHUH� HYLGHQFLDU� XQRV�
LQGLFDGRUHV� FRQILDEOHV� VREUH� ODV� FDSDFLGDGHV� QDFLRQDOHV� HQ� &LHQFLD�� 7HFQRORJtD� H�
,QQRYDFLyQ��

/D� SUHVHQWH� SROtWLFD� VH� RULHQWD� DVt� D� XQD� SODQLILFDFLyQ� \� HVWUXFWXUDFLyQ� GH� OtQHDV� GH�
LQYHVWLJDFLyQ� GLVFLSOLQDULDV� H� LQWHUGLVFLSOLQDULDV� TXH� SHUPLWHQ� HO� EXHQ� GHVDUUROOR� GH� ORV�
SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�FRQ�HOOR��OD�FODULGDG�HVWUXFWXUDO�HQ�ORV�SURFHVRV�GH�6HPLOOHURV�
GH�,QYHVWLJDFLyQ��DVt�FRPR�GH�VXV�UHVSHFWLYDV�DFWLYLGDGHV�

(Q� UHVSXHVWD� D� ORV� UHTXHULPLHQWRV� HVWDEOHFLGRV� SRU� HO� 0LQLVWHULR�� OD� SROtWLFD� GH�
,QYHVWLJDFLyQ�VH�RULHQWD�D�SURPRYHU�OD�,QYHVWLJDFLyQ�IRUPDWLYD�HQ�ORV�GLYHUVRV�SURFHVRV�GH�
IRUPDFLyQ� GH� ORV� HVWXGLDQWHV�� HQ� FRKHUHQFLD� FRQ� VX� QLYHO� DFDGpPLFR� \� ORV� REMHWLYRV� GHO�
FXUUtFXOR��DVt�FRPR�DO�DSR\R�D�OD�,QYHVWLJDFLyQ�GH�QXHYR�FRQRFLPLHQWR��HQ�WDQWR�SURGXFWR�
GH�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�
3DUD�HOOR�VH�GHEH�IRPHQWDU�XQD�FXOWXUD�LQYHVWLJDWLYD��D�WUDYpV�GH�OD�FRQIRUPDFLyQ�GH�*UXSRV�
GH� ,QYHVWLJDFLyQ� TXH� UHVSRQGDQ� D� ODV� HVWUDWHJLDV� SURSXHVWDV� SRU� HO� &,6$� SDUD� SURPRYHU�
UHVXOWDGRV� GH� ,QYHVWLJDFLyQ� TXH� LQFLGDQ� HQ� OD� LQYHVWLJDFLyQ� IRUPDWLYD�� SURPRYLHQGR�
HVWUDWHJLDV� SDUD� GLIXQGLU� ORV� UHVXOWDGRV� GH� ,QYHVWLJDFLyQ� GH� QXHYR� FRQRFLPLHQWR�� 6H�
FRQVLGHUD� QHFHVDULR� TXH� ORV� SUR\HFWRV� \� OtQHDV� GH� LQYHVWLJDFLyQ� UHVSRQGDQ� D� ORV� UHWRV�
DFWXDOHV�� DVXPLHQGR� TXH� OD� LQYHVWLJDFLyQ� IRUPDWLYD� GHEH� RULHQWDUVH� SRU� OD� SHUVSHFWLYD�
FRQVWDQWH�GH�OD�LQQRYDFLyQ��

&RQ� HVWR� VH� EXVFD� TXH� OD� LQYHVWLJDFLyQ� UHVSRQGD� D� ORV� SDUiPHWURV� HGXFDWLYRV� GH� OD�
LQQRYDFLyQ�� HO� FRQRFLPLHQWR� \� HO� GHVDUUROOR�� SURSLRV� GH� OD� QXHYD� HVFXHOD� TXH� VXVWHQWD� OD�
81(6&2�� FRPSUHQGLHQGR� TXH� HO� GHEHU� VHU� HQ� OD� ,QYHVWLJDFLyQ� VH� HQIRFD� KDFLD� OD�
FRQVWUXFFLyQ�GH�HVWUDWHJLDV�DGHFXDGDV�SDUD�REWHQHU�UHVXOWDGRV�FRQ�SHUWLQHQFLD�VRFLDO�

�� 0$5&2�1250$7,92�'(�/$�32/Ë7,&$

/D�QRUPDWLYLGDG�YLJHQWH�HQ�UHODFLyQ�FRQ�OD�IXQFLyQ�VXVWDQWLYD�GH�OD�8QLYHUVLGDG�SHUPLWH�OD�
SXHVWD� HQ� SUiFWLFD� GH� ORV� GLIHUHQWHV� GRFXPHQWRV� MXUtGLFRV� TXH� RULHQWDQ� HO� TXHKDFHU�
LQYHVWLJDWLYR� WDQWR� D� QLYHO� QDFLRQDO� FRPR� ,QVWLWXFLRQDO�� \� GH� HVWD� PDQHUD�� FRQWULEXLU� D�
IRUWDOHFHU� OD� FXOWXUD� GH� OD� OHJDOLGDG� HQ� HO� PDUFR� GH� OD� JHQHUDFLyQ� WDQWR� GH� QXHYR�
FRQRFLPLHQWR�FRPR�GH� OD� LQYHVWLJDFLyQ� IRUPDWLYD��'H�HVWD�PDQHUD� VH� WLHQH�XQD�YLVLyQ�GH�
FRQMXQWR� \� VLVWHPiWLFD� GH� WRGR� OR� TXH� VH� GHEH� WHQHU� HQ� FXHQWD� HQ� FDGD� XQR� GH� ORV�
SURFHGLPLHQWRV� \� DFWXDFLRQHV� OHJtWLPDV� D� TXH� KD\D� OXJDU� GHQWUR� GHO� FDPSR� GH� OD�
LQYHVWLJDFLyQ�HQ�OD�,QVWLWXFLyQ��

$� FRQWLQXDFLyQ� VH� SUHVHQWD� OD� UHODFLyQ� GH� QRUPDV� OHJDOHV� TXH� HQPDUFDQ� OD� DFWXDFLyQ� HQ�
UHODFLyQ�FRQ�OD�IXQFLyQ�VXVWDQWLYD�GH�LQYHVWLJDFLyQ�HQ�OD )XQGDFLyQ��
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1250$ 2%-(72�'(�/$�1250$
$�1,9(/�
1$&,21$/�
&RQVWLWXFLyQ�
3ROtWLFD�
$UWtFXORV���������
������������

'HILQLU�OD�HGXFDFLyQ�FRPR�VHUYLFLR�S~EOLFR�FRQ�IXQFLyQ�VRFLDO���
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
2IUHFHU�ORV�SULQFLSLRV�IXQGDPHQWDOHV�SDUD�UHJXODU�\�HMHUFHU�OD�SUiFWLFD�
LQYHVWLJDWLYD� FRQ� HO� ILQ� GH� YHODU� SRU� VX� FDOLGDG�� SHUWLQHQFLD� \�
SUR\HFFLyQ��\�FRPSURPHWHU�DO�(VWDGR�HQ�VX�IRPHQWR�\�DSR\R��DGHPiV�
GH�VX�LQVSHFFLyQ�\�UHJXODFLyQ���

/H\�*HQHUDO�GH�
(GXFDFLyQ��/H\�
����GH�����
$UWtFXOR����
1~PHURV���\���

1RUPDV�JHQHUDOHV�SDUD�UHJXODU�HO�VHUYLFLR�S~EOLFR�GH�OD�HGXFDFLyQ�HQ�
ORV�QLYHOHV�GH�EiVLFD�\�PHGLD��TXH�FXPSOH�XQD�IXQFLyQ�VRFLDO�DFRUGH�
FRQ�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV��GH�OD�IDPLOLD�\�GH�OD�VRFLHGDG
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
/D� (GXFDFLyQ� HQ� XQ� (VWDGR� 6RFLDO� GH� 'HUHFKR� GHEH� SURSHQGHU� SRU�
TXH�D�FDGD�XQR�GH�ORV�DFWRUHV�GHO�SURFHVR�HGXFDWLYR�VH�OHV�SHUPLWD�HO�
DFFHVR�D�OD�DGTXLVLFLyQ�GH�KHUUDPLHQWDV�TXH�SURSLFLHQ�OD�SDUWLFLSDFLyQ�
HQ�ORV�SURFHVRV�GH�JHQHUDFLyQ�GH�FRQRFLPLHQWR�

/H\����GH������
$UWtFXORV��������
������������

3RU�OD�FXDO�VH�RUJDQL]D�HO�VHUYLFLR�S~EOLFR�GH�OD�(GXFDFLyQ�6XSHULRU�
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
*XLDU� OD� IRUPXODFLyQ� GH� HVWUDWHJLDV� SDUD� HO� GHVDUUROOR� GH� SURFHVRV�
WDQWR� GH� LQYHVWLJDFLyQ� IRUPDWLYD� FRPR� GH� JHQHUDFLyQ� GH� QXHYR�
FRQRFLPLHQWR�� DWHQGLHQGR� D� ODV� SDUWLFXODULGDGHV� LQVWLWXFLRQDOHV�� � (Q�
FRQVRQDQFLD�� OD� (GXFDFLyQ� 6XSHULRU� VH� GHVDUUROODUi� HQ� XQ�PDUFR� GH�
OLEHUWDGHV�GH�HQVHxDQ]D��GH�DSUHQGL]DMH� GH�LQYHVWLJDFLyQ�\�GH�FiWHGUD��

/(<������'(�
����
$UWtFXOR���

3ODQ�1DFLRQDO�GH�'HVDUUROOR����������
³7RGRV�SRU�XQ�QXHYR�SDtV´
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
'HILQLU� ORV� SULQFLSLRV� � HQ� FXDQWR� DO� XVR� GH� GHUHFKRV� GH� SURSLHGDG�
LQWHOHFWXDO

&2/&,(1&,$
6��'LUHFFLyQ�GHO�
IRPHQWR�D�OD�
LQYHVWLJDFLyQ

³(VWD� iUHD� EXVFD� SURPRYHU� OD� JHQHUDFLyQ� GH� FRQRFLPLHQWR� \�
IRUWDOHFHU� ODV� FDSDFLGDGHV� GH� OD� LQYHVWLJDFLyQ� \� GHVDUUROOR�� 3DUD�
ORJUDU� HVWH� REMHWLYR� VH� DEUHQ� FRQYRFDWRULDV� FRQ� HO� ILQ� GH� ILQDQFLDU�
SURJUDPDV� R� SUR\HFWRV� GH� &7H,�� FRQ� pQIDVLV� HQ� DTXHOORV� TXH�
FRQWULEX\DQ�D� OD�VROXFLyQ�GH�ORV�SUREOHPDV�GHO�SDtV�\�VXV�UHJLRQHV´�
�&2/&,(1&,$6��'HSDUWDPHQWR�DGPLQLVWUDWLYR�GH�FLHQFLD��WHFQRORJtD�
H�LQQRYDFLyQ���



)81'$&,Ð1�81,9(56,7$5,$�6$1�$/)2162
3HUVRQHUtD�MXUtGLFD�RWRUJDGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO

5HVROXFLyQ�1R��������GHO���GH�GLFLHPEUH�GH�����
1,7���������������

&DOOH����1R��������%RJRWi��'�&��² &RORPELD
3%;������������ :(%��ZZZ�VDQDOIRQVR�HGX�FR��(�PDLO��UHFWRULD#IXVD�HGX�FR

9,*,/$'$�0,1('8&$&,Ð1

͹Ȁͳͺ

&213(6������
'(�������
3ROtWLFD�
1DFLRQDO�GH�
&LHQFLD�\�
7HFQRORJtD
&DWHJRUtD��
1RUPDV�
*HQHUDOHV�

(VWH�GRFXPHQWR�FRQWLHQH�OD�SROtWLFD�GHO
(VWDGR�FRORPELDQR�SDUD� LQFUHPHQWDU�OD�FLHQFLD�\� OD� WHFQRORJtD�\�SRU�
HVD�YtD�JHQHUDU�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�EDVDGR�HQ�OD�JHQHUDFLyQ�
GH� FRQRFLPLHQWR� (Q� HVH� VHQWLGR�� HV� XQD� SROtWLFD� TXH� GHILQH� HO�
ILQDQFLDPLHQWR�\�R�OD�HMHFXFLyQ�FRRUGLQDGD�GH�DFWLYLGDGHV�GH�FLHQFLD��
WHFQRORJtD� H� LQQRYDFLyQ� �$&7,�� SRU� SDUWH� GH� ORV� DJHQWHV� TXH�
FRPSRQHQ�GLFKR�VLVWHPD�

'HFUHWR������
GH�����

'HFUHWR�~QLFR�UHJODPHQWDULR�GHO�VHFWRU�HGXFDWLYR�
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
'HILQLU� ORV� SULQFLSLRV� EiVLFRV� SDUD� OD� HVWUXFWXUD� \� SUR\HFFLyQ� GH� OD�
LQYHVWLJDFLyQ�DSOLFDGD�GHVGH�XQ�VDEHU�HVSHFtILFR��

$�1,9(/�
,167,78&,21
$/�
3(,��
&RQVHMR�
6XSHULRU��
6HVLyQ�GH���GH�
DJRVWR�GH�������

%LWiFRUD� GH� UXWD� PHGLDQWH� HO� FXDO� VH� RULHQWDQ� WRGRV� ORV� SURFHVRV�
RUJDQL]DFLRQDOHV� HQ� ODV� ,QVWLWXFLRQHV� (GXFDWLYDV�� � WDQWR� HQ� OR�
DFDGpPLFR�FRPR�HQ�OR�DGPLQLVWUDWLYR
,PSRUWDQFLD�SDUD�OD�SROtWLFD�GH�,QYHVWLJDFLyQ��
'LUHFFLRQDU�ORV�SULQFLSLRV�TXH�ULJHQ�D�QLYHO�LQVWLWXFLRQDO�ORV�SURFHVRV�
\�SURFHGLPLHQWRV�GH�OD�LQYHVWLJDFLyQ��

0RGHOR�
3HGDJyJLFR��

5HVROXFLyQ� 1��
���GH�������

(ODERUDU�� DGRSWDU� \� SRQHU� HQ� SUiFWLFD� XQ�0RGHOR�3HGDJyJLFR�� FRPR�
JXtD� SDUD� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� VXVWDQWLYDV� GH� OD�
HGXFDFLyQ� VXSHULRU� ODV� FXDOHV� GHVGH� VX� QDWXUDOH]D� SURSLD� DSRUWDQ� HQ�
ORV� UHTXHULPLHQWRV� HSLVWHPROyJLFRV��PHWRGROyJLFRV�� SURFHGLPHQWDOHV�
\� HYDOXDWLYRV� TXH� IRFDOL]DQ� WRGR� HO� VLVWHPD� GH� IRUPDFLyQ� GH� ORV�
HGXFDQGRV��
,PSRUWDQFLD�SDUD�OD�SROtWLFD�HQ�LQYHVWLJDFLyQ�
&RQFHELGR� HO� 0RGHOR� 3HGDJyJLFR� GHVGH� XQD� SHUVSHFWLYD�
LQWHUHVWUXFWXUDQWH�\�HQPDUFDGR�GHQWUR�GH�XQ�(QIRTXH�'LDORJDQWH�FX\D�
EDVH� HSLVWHPROyJLFD� VH� GHILQH� GHVGH� XQ� IXQGDPHQWR� SDUDGLJPiWLFR�
FRPR� HV� OD� (VFXHOD� GH� 'HVDUUROOR� ,QWHJUDO�� SHUPLWH� RIUHFHU� ODV�
KHUUDPLHQWDV�VXILFLHQWHV�SDUD�TXH�HO�HVWXGLDQWH�GHVDUUROOH�VX�FDSDFLGDG�
FUtWLFD�\�GH�LQQRYDFLyQ�D�WUDYpV�GHO�GLVHxR�\�HMHFXFLyQ�GH�SUR\HFWRV�GH�
LQYHVWLJDFLyQ�TXH�IRUWDOHFH�VX�FDSDFLGDG�DUJXPHQWDWLYD�\�GH�HVFULWXUD�
SRQLHQGR�HO�VDEHU�DO�VHUYLFLR�GH�OD�WUDQVIRUPDFLyQ�GHO�FRQWH[WR����
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D� 3URSyVLWR
/D�pWLFD�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�GH�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�VH�DSR\D�
HQ�OD�QRUPDWLYLGDG�YLJHQWH��1R�VH�OLPLWD�D�OD�SHUVRQD�TXH�LQYHVWLJD��DQWHV�ELHQ�VH�UHILHUH�DO�
LPSDFWR�TXH�VX�LQYHVWLJDFLyQ�WLHQH�HQ�HO�FRQWH[WR�HVSHFtILFR��HQ�OD�DFDGHPLD�\�OD�VRFLHGDG��
(O�PDUFR�pWLFR�GH�OD�LQYHVWLJDFLyQ�WLHQH�FRPR�REMHWLYR�RULHQWDU�OD�DFWLYLGDG�LQYHVWLJDWLYD�\�
SURPRYHU� XQ� SURFHVR� VyOLGR� H� tQWHJUR� HQ� HO� GHVDUUROOR�� HYDOXDFLyQ� \� SUHVHQWDFLyQ� GH�
UHVXOWDGRV�GH�ORV�SUR\HFWRV��FRQ�XQ�UHIHUHQWH�PRUDO�HQ�OD�UHODFLyQ�H[LVWHQWH�HQWUH�6HU��6DEHU�
\�+DFHU�HQ�HO�HVSDFLR�FLHQWtILFR�KXPDQtVWLFR���

3RU�HQGH��HO�SUHVHQWH�PDUFR�pWLFR�UHVSRQGH�D�ODV�H[LJHQFLDV�\�QHFHVLGDGHV�SUHVHQWDGDV�SRU�
&ROFLHQFLDV��OR�FXDO�VH�HQPDUFD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

/D� pWLFD� HQ� OD� LQYHVWLJDFLyQ� QR� HV� XQD� IRUPDOLGDG�� VLQR� XQD� UHVSRQVDELOLGDG�� XQD�
FXOWXUD�� /DV� FRQVLGHUDFLRQHV� pWLFDV� GHEHQ� HVWDU� SUHVHQWHV� HQ� WRGR� HO� SURFHVR� GH�
LQYHVWLJDFLyQ��HQWRQFHV��WRGR�SUR\HFWR�GH�LQYHVWLJDFLyQ�GHEH�FRQWHQHU�XQ�DSDUWH�GH�
FRQVLGHUDFLRQHV�pWLFDV�HQ�HO�TXH VH�LGHQWLILTXHQ�WDQWR�ORV�SRVLEOHV�ULHVJRV�FRPR�ORV�
EHQHILFLRV�HVSHUDGRV�GHO�SURFHVR�GH�LQYHVWLJDFLyQ� �&ROFLHQFLDV�������

E� -XVWLILFDFLyQ

/D�FRQVWUXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�H�LQQRYDFLyQ�VH�UHDOL]D�D�SDUWLU�GH�OD�pWLFD��OD�FXDO�
HV�HMH�WUDQVYHUVDO�GH�QXHVWUD�,QVWLWXFLyQ��RULHQWDGD�SRU�SULQFLSLRV�KXPDQR�FULVWLDQRV��EDMR�HO�
OHJDGR�HGXFDWLYR�DOIRQVLDQR�\�HO�FRPSURPLVR�VRFLRFXOWXUDO�H�KLVWyULFR��TXH�SURSHQGH�SRU�OD�
H[DOWDFLyQ�\�HO�UHVSHWR�KDFLD�OD�YLGD�HQ�FDGD�XQD�GH�VXV�PDQLIHVWDFLRQHV��$Vt�PLVPR��GHVGH�
HVWH�PDUFR�pWLFR�VH�SURPXHYH� OD� OLEHUWDG�LQYHVWLJDWLYD�\�XQD�FRQFLOLDFLyQ�HQWUH�HO�SURFHVR�
GHO�LQYHVWLJDGRU�\�OD�GLYHUVLGDG�VRFLRFXOWXUDO�

'HQWUR�GHO�KRUL]RQWH�D[LROyJLFR�FRQWHQLGR�HQ�HO�3UR\HFWR�(GXFDWLYR�,QVWLWXFLRQDO��3(,��VH�
SUHVHQWDQ� GLYHUVRV� HOHPHQWRV� D� WHQHU� HQ� FXHQWD� HQ� ORV� SURFHVRV� GH� LQYHVWLJDFLyQ� TXH� VH�
OOHYDQ�D�FDER�HQ�OD�,QVWLWXFLyQ��GH�ORV�FXDOHV�HV�QHFHVDULR�UHVDOWDU��³HO�UHVSHWR�D�OD�GLJQLGDG�
GH� OD�SHUVRQD� \�D� VXV�GHUHFKRV� IXQGDPHQWDOHV�� OD� IRUPDFLyQ�GH� OD� FRQFLHQFLD� pWLFD��GH� OD�
UHVSRQVDELOLGDG�SROtWLFD�\�GHO�FRPSURPLVR�VRFLDO´��3(,���������'LFKRV�YDORUHV�FRQWULEX\HQ�
DO� PHMRUDPLHQWR� \� OD� FDOLGDG� GH� ODV� IXQFLRQHV� VXVWDQWLYDV�� FRPR� VRQ� OD� GRFHQFLD�� OD�
LQYHVWLJDFLyQ�� OD�SUR\HFFLyQ� VRFLDO�� OD�DSHUWXUD�H� LQWHUQDFLRQDOL]DFLyQ�\�HO� IRUWDOHFLPLHQWR�
GH�OD�FRPXQLGDG�LQVWLWXFLRQDO�FRPR�HMHV�DUWLFXODGRUHV�GH�OD�PLVLyQ�\�YLVLyQ�GH�OD�)XQGDFLyQ�
8QLYHUVLWDULD� 6DQ� $OIRQVR�� 8QLGR� D� HOOR�� SUHYDOHFH� FRPR� YtD� SURSLFLD� SDUD� HO� HMHUFLFLR�
LQYHVWLJDWLYR�� HO� � REMHWLYR� LQVWLWXFLRQDO� TXH� H[SUHVD� OR� VLJXLHQWH�� ³)RUPDU� OD� FRQFLHQFLD�
pWLFD��WUDQVIRUPDFLyQ�VRFLDO�H�LPSXOVDU�HO�GHVDUUROOR�FRQWLQXR�\�VRVWHQLEOH�GH�OD�,QVWLWXFLyQ´�
�3(,���������
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/D� LQYHVWLJDFLyQ� VH� XELFD� FRPR� XQR� GH� ORV� SLODUHV� GHO� TXHKDFHU� DFDGpPLFR�PHGLDQWH� XQ�
HWKRV SDUD� OD� SURGXFFLyQ� GH� FRQRFLPLHQWR� UHDOL]DGR� SRU� PHGLR� GH� OD� UHVSRQVDELOLGDG�� OD�
KRQHVWLGDG� \� OD� WROHUDQFLD�� HO� UHVSHWR� D� OD� GLYHUVLGDG� FXOWXUDO� \� D� OD� GLYHUVLGDG� pWQLFD��
VHQWLGR�\�FDSDFLGDG�GH�WUDEDMDU�HQ�HTXLSR�\�OD�IRUPDFLyQ�GH�YDORUHV�FtYLFRV�\�HFROyJLFRV��
ORV�FXDOHV�KDFHQ�SDUWH�IXQGDPHQWDO�GHO�KRUL]RQWH�D[LROyJLFR�GHO�3(,�GH�OD�,QVWLWXFLyQ�

'HVGH� ODV� IXQFLRQHV� GHO� TXHKDFHU� LQYHVWLJDWLYR� VH� HVSHUD� XQD� RULHQWDFLyQ� pWLFD� HQ� ODV�
DFWXDFLRQHV��SRU�HOOR�HV�HOHPHQWDO�TXH�WRGR�LQYHVWLJDGRU�VHD�FRQVFLHQWH�GH�OD�WUDVSDUHQFLD�\�
WUDVFHQGHQFLD�TXH�WLHQH�VX�URO�GH�JHQHUDU�FRQRFLPLHQWR��HO�PDQHMR�GH�OD�LQIRUPDFLyQ \�VX�
LQFLGHQFLD�HQ�OD�VRFLHGDG�FLYLO��3RU�OR�FXDO��OD�SHUVRQD�TXH�LQYHVWLJD�VH�GHEH�RULHQWDU�SRU�XQ�
FyGLJR� GH� pWLFD� TXH� VH� IXQGDPHQWD� HQ� ORV� SULQFLSLRV� \� YDORUHV� TXH� H[SUHVD� QXHVWUD�
,QVWLWXFLyQ�HQ�WRGDV�VXV�PDQLIHVWDFLRQHV�\�FULWHULRV�QRUPDWLYRV��

F� 3UHFHSWRV�pWLFRV

/D�SHUVRQD�LQYHVWLJDGRUD�GH�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�VH�FRPSURPHWH�FRQ�ORV�
VLJXLHQWHV�FULWHULRV�pWLFRV���

� 5HVSHWR� (O�LQYHVWLJDGRU�UHVSHWD�OD�SURSLHGDG�LQWHOHFWXDO��OD�GLJQLGDG�GH�ORV�VXMHWRV��
OD�LGHQWLGDG��OD�GLYHUVLGDG��OD�GLIHUHQFLD���\�WDPELpQ�ORV�GHUHFKRV�KXPDQRV��

� 5HVSRQVDELOLGDG� (O�LQYHVWLJDGRU�GH�OD�6DQ�$OIRQVR�WLHQH�FRPR�UHIHUHQFLD�HO�PDUFR�
pWLFR�MXUtGLFR�LQVWLWXFLRQDO�\�QDFLRQDO�H�LQWHUQDFLRQDO�SDUD�HO�HMHUFLFLR�HQ�OD�WRPD�GH�
GHFLVLRQHV�GH�VX�ODERU���

� 3URIHVLRQDOLVPR��(O�LQYHVWLJDGRU�VH�GHVWDFD�SRU VX�ULJRU�FLHQWtILFR�HQ�OD�HMHFXFLyQ�
GH�VX�SUR\HFWR�\�HQ�OD�GLYXOJDFLyQ�GH�ORV�UHVXOWDGRV����

� +RQHVWLGDG� (O� LQYHVWLJDGRU� VH� FRPSURPHWH� D� UHIHUHQFLDU� HO� WUDEDMR� GH� RWURV�� D�
UHFRQRFHU� ORV� GHUHFKRV� GH� DXWRU�� JXDUGD� OD� FRQILGHQFLDOLGDG� GH� ODV� SHUVRQDV�
LQYROXFUDGDV�\�HYLWD�FXDOTXLHU�IDOWD��D�ODV�QRUPDV�LQVWLWXFLRQDOHV�\�FRQVWLWXFLRQDOHV��
(Q�VX�URO�GH�HYDOXDGRU�R�FR�HYDOXDGRU�SDUD�OD�SURGXFFLyQ�LQWHOHFWXDO�R�GH�SUR\HFWRV�
GH�LQYHVWLJDFLyQ�QR��GHEHUi�PRVWUDU�FRQIOLFWR GH�LQWHUHVHV�HQ�HO�PRPHQWR�GH�HMHUFHU�
VX�ODERU��

� -XVWLFLD� (O�LQYHVWLJDGRU�UHDOL]D�XQ�MXLFLR�UD]RQDEOH��FRQ�XQ� WUDWR�HFXiQLPH�HQ� ORV�
SURFHGLPLHQWRV�GH�VX�ODERU��3URWHJH�OD�SHUVRQD�\�OD�GLYHUVLGDG�VRFLRFXOWXUDO��

� &RPSURPLVR� LQVWLWXFLRQDO� (O� LQYHVWLJDGRU� VH� FRPSURPHWH� FRQ� ORV� REMHWLYRV�
SURSXHVWRV��\�HQWUHJD�HQ�HO�WLHPSR�DVLJQDGR�ORV�SURGXFWRV�DFRUGDGRV�HQ�HO�VLVWHPD�
GH�PHGLFLyQ�GHO�&,6$��3URSLFLD�HO�EXHQ�QRPEUH�GH�OD�,QVWLWXFLyQ�HQ�VXV�DFWLYLGDGHV�
D�GHVDUUROODU��
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(Q�FRKHUHQFLD�FRQ�HVWRV�YDORUHV�pWLFRV��(O�&,6$�KD�SUHYLVWR�XQRV�3ULQFLSLRV�IXQGDPHQWDOHV�
TXH�VXUJHQ�GHO�GLiORJR�FRQ� ORV�REMHWLYRV�HVSHFtILFRV�TXH�VH�KD�SURSXHVWR��(Q�HO�VLJXLHQWH�
QXPHUDO�VH�HQXQFLDQ�GLFKRV�3ULQFLSLRV�

�� ,1752'8&&,Ï1 $�/$ 32/Ë7,&$�'(�,19(67,*$&,Ï1

/D� SUHVHQWH� 3ROtWLFD� DERUGD� OD� LQYHVWLJDFLyQ� FRPR� IXQFLyQ� VXVWDQWLYD� GH� OD� )XQGDFLyQ�
8QLYHUVLWDULD� 6DQ� $OIRQVR�� 3RU� HOOR� VH� HQIRFD� D� PDQWHQHU� IXHUWHV� YtQFXORV� GH� RUGHQ�
FLHQWtILFR�� PHWRGROyJLFR� \� SURFHGLPHQWDO� LQWUD� H� LQWHULQVWLWXFLRQDOHV�� FRQ� ODV� IXQFLRQHV
PLVLRQDOHV� GH� GRFHQFLD� \� SUR\HFFLyQ�� SDUD� SURPRYHU� DFFLRQHV� TXH� VDWLVIDJDQ� ODV�
QHFHVLGDGHV� GH� GHVDUUROOR� FXOWXUDO� \� OD� VROXFLyQ� GH� SUREOHPDV� GH� OD� SUiFWLFD� VRFLDO� GHO�
HQWRUQR���
(V�DVt�TXH� ORV�REMHWLYRV�GH� OD�3ROtWLFD�EXVFDQ�SURPRYHU�XQ�GLDORJR�SHUPDQHQWH��FUtWLFR�\�
UHIOH[LYR� � HQWUH� GLIHUHQWHV� GLVFLSOLQDV�� (VWR� SHUPLWH� TXH� ORV� 3URJUDPDV� $FDGpPLFRV� GH�
QXHVWUD� ,QVWLWXFLyQ� HQIDWLFHQ� HQ� XQ� FXUUtFXOR� DFWLYR� TXH� SHUPLWD� HO� HMHUFLFLR� GHO�
FRQVWUXFWLYLVPR�SURSXHVWR�HQ�QXHVWUR�0RGHOR�SHGDJyJLFR��

(Q�UHVSXHVWD�DO�HQIRTXH�PLVLRQDO�DOIRQVLDQR��OD�OtQHD�LQVWLWXFLRQDO�TXH�VXVWHQWDUi�OD�IXQFLyQ�
VXVWDQWLYD�GH�OD�,QYHVWLJDFLyQ�HQ�OD�,QVWLWXFLyQ��VHUi�³eWLFD�\�GHVDItRV�DFWXDOHV´��$�SDUWLU�GH�
HOOD�VH�GHILQHQ�ORV�*UXSRV�GH�LQYHVWLJDFLyQ�TXH�UHWURDOLPHQWDQ�FDGD�XQR�GH�ORV�3URJUDPDV�
$FDGpPLFRV�� (Q� HO� PDUFR� GHO� GHVDUUROOR� GH� HVWRV� *UXSRV� VH� HQFXHQWUDQ� ODV� OtQHDV� GH�
LQYHVWLJDFLyQ� GLVFLSOQDUHV� GHVGH� ODV� FFXDOHV� VH� OOHYDQ� D� FDER� ORV� 3UR\HFWRV� GH�
,QYHVWLJDFLyQ�� &RQ� OD� SUHVHQWH� 3ROtWLFD� VH� SURPXHYH� HO� HQIDVLV� SRU� OD� LQYHVWLJDFLyQ�
IRUPDWLYD��GH�PDQHUD�TXH�VH�FRQVLGHUD�QHFHVDULR�TXH� WRGRV� ORV�SUR\HFWRV�GH� LYHVWLJDFLyQ�
VXVWHQWHQ� XQD�PDWHULDOL]DFLyQ� SHGDJyJLFD� GH� VXV� HVWXGLRV� D� WUDYpV� GH� ORV� 6HPLOOHURV� GH�
,QYHVWLJDFLyQ�

(Q�OR�UHIHUHQWH�DO�SURJUDPD�GH�3VLFRORJtD�VH�TXLHUH�IDYRUHFHU��OD�H[LJHQFLD�GLDOyJLFD�HQWUH�
OD� GLVFLSOLQD� \� RWUDV� FLHQFLDV�� FRQ� HO� ILQ� GH� DYDQ]DU� HQ� HO� GHVDUUROOR� GH� SURFHVRV�
LQWHUGLVFLSOLQDUHV�� DVSHFWR� LPSRUWDQWH� SDUD� OD� IRUPDFLyQ� GHO� SVLFyORJR�� (V� DVt� FRPR�� DO�
KDEODU� GH� OD� SURGXFFLyQ� GH� FRQRFLPLHQWR� GHVGH� OD� SVLFRORJtD�� HV QHFHVDULR� FRQVLGHUDU� D�
TXLHQHV�VRQ�GHVGH�HO�iPELWR�DFDGpPLFR�OD�HVHQFLD�GH�GLFKD�SURGXFFLyQ��ORV�LQYHVWLJDGRUHV�
GRFHQWHV� \� ORV� HVWXGLDQWHV� HQ� IRUPDFLyQ� TXLHQHV� DVSLUDQ� D� FRQIRUPDU� ORV� VHPLOOHURV� GH�
LQYHVWLJDFLyQ��/DV�PHWRGRORJtDV�\�HO�PRGHOR�SHGDJyJLFR�SURSRUFLRQDQ�D�ORV�HVWXGLDQWHV�\�D�
ORV�GRFHQWHV�KHUUDPLHQWDV�TXH�OHV�FRQGXFHQ�D�WUDQVIRUPDU�ORV�HVTXHPDV�GH�SHQVDPLHQWR��DO�
EXVFDU�ODV�FDXVDV�SRU�ODV�FXDOHV�VXFHGHQ�ORV�SUREOHPDV�FRWLGLDQRV��\�FyPR�LQWHUYHQLU�VREUH�
ORV� PLVPRV� D� WUDYpV� GHO� *UXSR� GH� ,QYHVWLJDFLyQ� HQ� &LHQFLDV� +XPDQDV�� 3VLFRORJtD� \�
(GXFDFLyQ��
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3RU� VX� SDUWH�� ORV� SURJUDPDV� GH� /LFHQFLDWXUD� HQ� )LORVRItD�� /LFHQFLDWXUD� HQ� 7HRORJtD� \� OD�
(VSHFLDOL]DFLyQ� HQ�eWLFD� HQPDUFDQ� VXV� LQYHVWLJDFLRQHV� HQ� HO�*UXSR� ,QWHUGLVFLSOLQDULR� GH�
,QYHVWLJDFLyQ�HQ�)LORVRItD�7HRORJtD��FX\R�RULJHQ�GDWD�GHO�DxR�������$�WUDYpV�GH�VX�JHVWLyQ��
OD� LQYHVWLJDFLyQ�HQ� ODV�/LFHQLFDWXUDV�\�HQ� OD�(VSHFLDOL]DFLyQ�HQ�eWLFD�KD� VLGR� UHFRQRFLGD�
FRQVHFXWLYDPHQWH� SRU� &ROFLHQFLDV� HQ� GLIHUHQWHV� FDWHJRUtDV�� $Vt� PLVPR�� KD� FRQWDGR� FRQ�
LQYHVWLJDGRUHV� FDWHJRUL]DGRV� \� RWURV� UHFRQRFLGRV� HQ� VXV� iUHDV� LQYHVWLJDWLYDV�� 3RU� HOOR�� OD�
SUHVHQWH�SROtWLFD�KDFH�XQD�DSXHVWD�SRU�ODV�OtQHDV�GH�LQYHVWLJDFLRQ�GHILQLGDV�HQ�GLFKR�*UXSR��
FRQ�HO�ILQ�GH�TXH�UHWURDOLPHQWHQ�D�ORV�SURJUDPDV�PHQFLRQDGRV��(VWR�WHQLHQGR�HQ�FXHQWD�TXH�
VXV�pQIDVLV�LQYHVWLJDWLYRV�JXDUGDQ�UHODFLyQ�GLUHFWD�FRQ�ODV�WUHV�OtQHDV�WHPiWLFDV�TXH�RIUHFHQ�
ORV�SODQHV�GH�HVWXGLR�GH�ODV�/LFHQFLDWXUDV�HQ�VX�FRPSRQHQWH�IOH[LEOH�GH�SURIXQGL]DFLyQ�\�
FRQ�HO�HQIDVLV�pWLFR�GH�OD�(VSHFLDOL]DFLyQ��'HVGH�HO�VXUJLPLHQWR�GH�ODV�/LFHQFLDWXUDV�HQ�HO�
DxR�������ORV�WUDEDMRV�GH�JUDGR�UHDOL]DGRV�SRU�ORV�HVWXGLDQWHV��DVt�FRPR�ORV�VHPLOOHURV�GH�
LQYHVWLJDFLyQ��ORV�SUR\HFWRV�GH�ORV�LQYHVWLJDGRUHV�\�ORV�SURGXFWRV�GH�OD�5HYLVWD�8QLYHUVLWDV�
$OSKRQVLDQD�VH�KDQ�HQPDUFDGR�HQ�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�RIUHFH�HO�JUXSR��3RU�HOOR��
FRQ� � OD� LPSOHPHQWDFLyQ� GH� HVWD� 3ROtWLFD�� VH� EXVFD� TXH� OD� ,QYHVWLJDFLyQ� )RUPDWLYD� \� OD�
SURGXFFLyQ� GH� QXHYR� FRQRFLPLHQWR� VLJDQ� VLHQGR� IDFWRUHV� GH� UHOHYDQFLD� HQ� OD� JHVWLyQ�
LQYHVWLJDWLYD�GH�HVWRV�3URJUDPDV�$FDGpPLFRV��

(Q� UHIHUHQFLD� DO� 3URJUDPD� GH� &RPXQLFDFLyQ� 6RFLDO�� OD� 3ROtWLFD� EXVFD� HQULTXHFHU� ORV�
SURFHVRV� GH� ,QYHVWLJDFLyQ�� WHQLHQGR� HQFXHQWD� TXH� GHVGH� HO� ����� KD� FRQWDGR� FRQ�
LQYHVWLJDFLRQHV�UHDOL]DGDV�WDQWR�SRU�HVWXGLDQWHV�FRPR�SRU�GRFHQWV��IUXWR�GH�HVWH�HVIXHU]R�VH�
KDQ�SXEOLFDGR�OLEURV��DUWtFXORV�\�SDUWLFLSDFLyQ�HQ�HYHQWRV�QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV���
'H�LJXDO�IRUPD��ODV�HVWUDWHJLDV�TXH�SODQWHD�OD�3ROtWLFD�EXVFDQ�DSRUWDU�HQ�OD�FRQVROLGDFLyQ�GH�
OD�OtQHD�GH�LQYHVWLJDFLyQ�³&RPXQLFDFLyQ��WUDQVIRUPDFLyQ�H�LQQRYDFLyQ�SDUD�HO�FDPELR�\�HO�
GHVDUUROOR� VRFLDO´� FRQ� EDVH� HQ� ORV� FDPELRV� VXUJLGRV� GHVGH� ODV� HVWUXFWXUDV� VRFLDOHV� \� TXH�
LQIOX\HQ�HQ� OD� FRPXQLFDFLyQ��(V�DVt�TXH�� HQ�GLiORJR�FRQ� OD�3ROtWLFD�GH� ,QYHVWLJDFLRQQ� VH�
TXLHUH� TXH� GLFKD� OtQHD� VH� UHFRQR]FD� FRPR� LPSURQWD� LQVWLWXFLRQDO�� SHUPLWLHQGR�
FRQWH[WXDOL]DU� ODV� FLUFXQVWDQFLDV� FR\XQWXUDOHV� SRU� ODV� TXH� DWUDYLHVD�HO� SDtV� \� RIUHFHU� XQD�
IRUPDFLyQ�LQWHJUDO�GHO�&RPXQLFDGRU�6RFLDO�XQLDOIRQVLDQR�TXH�EXVFD�OD�SDUWLFLSDFLyQ�GH�ODV�
SHUVRQDV�TXH�FRQIRUPDQ�OD�VRFLHGDG�

3RU� ~OWLPR�� SDUD� HO� SURJUDPD� GH� 7UDEDMR� VRFLDO�� OD� LQYHVWLJDFLyQ� VH� FRQVLGHUD� IDFWRU�
JHQHUDGRU� GH� IRUPDFLyQ� DFDGpPLFD� \� GH� GHVDUUROOR� VRFLDO�� SRU� FXDQWR� PRWLYD� ORV�
LQWHUFDPELRV�GH� VDEHUHV� LQWUD� H� LQWHULQVWLWXFLRQDOHV�� OD� VRFLDOL]DFLyQ�GH� ORV� UHVXOWDGRV� \� OD�
PRYLOLGDG� GH� ORV� SDUWLFLSDQWHV� HQ� HO� GHVDUUROOR� GH� SUR\HFWRV�� 3RU� HOOR�� OD� 3ROtWLFD� GH�
LQYHVWLJDFLyQ� UHFRQRFH� HQ� OD� SUiFWLFD� GH� OD� LQYHVWLJDFLyQ� XQD� DFWLYLGDG� SURGXFWRUD� \�
VRFLDOL]DGRUD� GHO� FRQRFLPLHQWR� TXH�� GHVGH� OD� DFDGHPLD�� UHIOH[LRQD� VREUH� SUREOHPiWLFDV�
VRFLDOHV� \� EXVFD� OD� FRQVWUXFFLyQ� FROHFWLYD� GH� SURSXHVWDV� GH� VROXFLyQ�� (V� DVt� FRPR� HO�
SURJUDPD� GHVDUUROOD� GRV� OtQHDV� GH� LQYHVWLJDFLyQ� DQFODGDV� HVWUDWpJLFDPHQWH� D� OD� OtQHD�
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LQVWLWXFLRQDO�GHO�&,6$��3RU�XQ� ODGR�� OD� OtQHD�3URFHVRV�VRFLDOHV�� IDPLOLDUHV�\�FRPXQLWDULRV��
TXH� WLHQH� FRPR HMH� GH� SURIXQGL]DFLyQ� HO� DQiOLVLV� GH� FRQWH[WRV�� DFFLRQHV� SDUD� OD�
WUDQVIRUPDFLyQ�GH�ORV�SUREOHPDV�VRFLDOHV��GH�OD�IDPLOLD�\�ODV�FRPXQLGDGHV��'H�RWUR�ODGR�OD�
OtQHD�� JHVWLyQ�� SUR\HFWRV� VRFLDOHV� \� VLVWHPDWL]DFLyQ� GH� H[SHULHQFLDV�� FX\R� pQIDVLV� HV� HO�
HVWXGLR�GH VLWXDFLRQHV�\�UHDOLGDGHV�ORFDOL]DGDV�SDUD�OD�IRUPDFLyQ�LQYHVWLJDWLYD�\�OD�FUHDFLyQ�
GH� FRQRFLPLHQWR� GH� OD� H[SHULHQFLD�� /D� SUHVHQWH� SROtWLFD� VH� HQIRFD� D� HQULTXHFHU� GLFKDV�
OtQHDV�� WHQLHQGR� HQ� FXHQWD� TXH� D� SDUWLU� GH� HOODV� VH� GHVDUUROODQ� ORV� JUXSRV� GH� HVWXGLR� ORV�
VHPLOOHURV� GH� LQYHVWLJDFLyQ�� DVt� FRPR� ORV� SUR\HFWRV� \� SURGXFWRV� TXH� WLHQHQ� YLVLELOLGDG� D�
SDUWLU�GHO�DxR�������

6H�SXHGH�GHFLU�HQWRQFHV�TXH�HQ� ORV�3URJUDPDV�DFDGpPLFRV�GH�OD�)XQGDFLyQ�8QLYHUVLWDULD�
6DQ�$OIRQVR�OD�LQYHVWLJDFLyQ�HVWDUi�SUHVHQWH�GXUDQWH�WRGRV�ORV�HVSDFLRV�DFDGpPLFRV��FRPR���
ORV� VHPLOOHRUV�� � ODV� FODVHV�� ODV�SUiFWLFDV��HO�GHVDUUROOR�GH�SUR\HFWRV�� HQWUH�RWURV��GRQGH� VH�
SUHYp�OD�UHDOL]DFLyQ�SHUPDQHQWH�GH�HMHUFLFLRV�LQYHVWLJDWLYRV��TXH�FRQVROLGDQ�XQD�FXOWXUD�GH�
OD�LQYHVWLJDFLyQ�DO�LQWHULRU�GHO�DXOD��FRQ�OD�LPSOHPHQWDFLyQ�GH�WUDEDMRV�GH�WLSR�SDUWLFLSDWLYR�
HQ�ORV�FXDOHV�HO�HVWXGLDQWH�HV�HO�DFWRU�SULQFLSDO�\�HO GRFHQWH�HO�PHGLDGRU�GHO�SURFHVR��

�� -867,),&$&,Ï1

(O�&HQWUR�GH� ,QYHVWLJDFLRQHV�6DQ�$OIRQVR�FRQVLGHUD� IXQGDPHQWDO�FHQWUDOL]DU� ORV�SURFHVRV�
GH�,QYHVWLJDFLyQ�GH�FDGD�XQR�GH� ORV�3URJUDPDV�$FDGpPLFRV��3RU�HVWD� UD]yQ��VH� DGRSWD OD�
SUHVHQWH�SROtWLFD��FRQ�HO�ILQ GH�SURPRYHU�OD�LQYHVWLJDFLyQ�IRUPDWLYD�GH�PDQHUD�WUDQVYHUVDO�\�
DSR\DU� OD� LQYHVWLJDFLyQ� GH� QXHYR� FRQRFLPLHQWR�� HQ� DUDV� GH� YLVLELOL]DU� ORV� SURFHVRV�
LQYHVWLJDWLYRV�GH�OD�,QVWLWXFLyQ�

/D�LPSOHPHQWDFLyQ�GH�HVWD�SROtWLFD�VH�FRQVLGHUD�IXQGDPHQWDO�\D�TXH�SHUPLWLUi�OD�JHQHUDFLyQ�
GH FRQRFLPLHQWR� HQ� SHUVSHFWLYD� GLVFLSOLQDU� H� LQWHUGLVFLSOLQDU�� FRQWULEX\HQGR� DO� GHVDUUROOR�
FLHQWtILFR�� WHFQROyJLFR�� DFDGpPLFR�� FXOWXUDO� \� VRFLR�HFRQyPLFR� D� QLYHO� ORFDO� \� UHJLRQDO� D�
WUDYpV�GH�HVWUDWHJLDV�GH�LQQRYDFLyQ�FRQ�XQ�DOWR�FRPSRQHQWH GH�FDOLGDG���

(VWD�RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�LQYHWLJDFLyQ�SURPRYHUi�HO�WUDEDMR�LQYHVWLJDWLYR�SRU�
SUR\HFWRV�HQPDUFDGRV�GHQWUR�GH��ODV�OtQHDV�LQVWLWXFLRQDOHV�\�GH�SURJUDPD��GHVDUUROOiQGRVH�
FRQ� PLUDV� DO� IRPHQWR� GH� OD� LQQRYDFLyQ�� SDUD� GDU� UHVSXHVWD� D� FULWHULRV� GH� FDOLGDG�
SHUPDQHQWHV�\�HQ�UHODFLyQ�GLUHFWD�FRQ�OD�HVWUXFWXUD�FXUULFXODU�GH�ORV�SURJUDPDV��

�� 2%-(7,92�*(1(5$/

*HVWLRQDU�OD�LQYHVWLJDFLyQ�IRUPDWLYD�D�WUDYpV�GH�OD�3URPRFLyQ�GH�3UR\HFWRV�FRQ�SHUWLQHQFLD�
VRFLDO�� OD� 3URGXFFLyQ� GH� QXHYR� FRQRFLPLHQWR� \� OD� 'LYXOJDFLyQ� GHO� PLVPR� FRQ� HO� ILQ� GH�
DUWLFXODU�ODV�DFWLYLGDGHV�LQYHVWLJDWLYDV�GH�OD�,QVWLWXFLyQ�
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�� 9,6,Ï1

$������OD�UHDOL]DFLyQ�GH�HVWD�3ROtWLFD�GH�,QYHVWLJDFLyQ�SHUPLWLUi�FRQVROLGDU�OD�SURPRFLyQ�GH�
OD�LQYHVWLJDFLyQ�IRUPDWLYD�D�WUDYpV�GH�ORV VHPLOOHURV�GH�LQYHVWLJDFLyQ��$Vt�PLVPR��VH�HVSHUD�
TXH�HO�&HQWUR�GH� ,QYHVWLJDFLRQHV�6DQ�$OIRQVR� VHD� UHFRQRFLGR�D�QLYHO�QDFLRQDO� FRPR�XQD�
8QLGDG�$FDGpPLFD�TXH�IRPHQWD�OD�SURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�\�OD�YLVLELOL]D�GHVGH�
ODV�SXEOLFDFLRQHV�H[WHUQDV�\�ODV GRV�UHYLVWDV�GH�LQYHVWLJDFLyQ�

�� &20321(17(6�'(�/$�32/Ë7,&$�'(�,19(67,*$&,Ï1�

/D�,QYHVWLJDFLyQ�HQ�HO�&HQWUR�GH�,QYHVWLJDFLRQHV�6DQ�$OIRQVR�EXVFD�GDU�DSOLFDELOLGDG�D�VXV�
VDEHUHV�DFDGpPLFRV�HQ�HO�PDUFR�GH�ORV�SURFHVRV�VRFLDOHV��FRQ�OD�ILQDOLGDG�GH�LQFUHPHQWDU�OD�
FDOLGDG�GH� OD�HGXFDFLyQ�\� OD� LQQRYDFLyQ�\�HO� IRPHQWR�GH� OD�FLHQFLD�\� OD� WHFQRORJtD�HQ� ORV�
SURFHVRV� GH� GHVDUUROOR� GH� OD� VRFLHGDG�� (OOR� UHTXLHUH� TXH� HO� TXHKDFHU� LQYHVWLJDWLYR� VH�
HQIRTXH� D� OD� IRUPDFLyQ� FRQVWDQWH� HQ� ,QYHVWLJDFLyQ�� (O� &,6$� SHUVLJXH� TXH� ORV�
,QYHVWLJDGRUHV�SRWHQFLHQ�VXV�FDSDFLGDGHV�SDUD�HQULTXHFHU�VX�H[SHULHQFLD�SURIHVLRQDO��GH�OD�
PDQR�FRQ�OD�FXDOLILFDFLyQ�LQVWLWXFLRQDO��$Vt�PLVPR��VH�EXVFD�TXH�VXV�HVWXGLDQWHV�VH�IRUPHQ�
HQ� HVWUDWHJLDV� LQYHVWLJDWLYDV� TXH� OH� VHUYLUiQ� HQ� VX� GHVHPSHxR� SURIHVLRQDO�� D� WUDYpV� GH�
SXEOLFDFLRQHV�SHULyGLFDV�TXH�YLVLELOL]DQ�HO�QXHYR�FRQRFLPLHQWR�HQ�OD�FRPXQLGDG�FLHQWtILFD�
3DUD�HOOR��VH�FRQVLGHUDUiQ�ORV�VLJXLHQWHV�FRPSRQHQWHV�

����*HVWLyQ�GH�OD�,QYHVWLJDFLyQ�

2EMHWLYR� &UHDU� XQD� FXOWXUD� GH� OD� LQYHVWLJDFLyQ�� D� ILQ� GH� TXH� VLUYD� FRPR� VRSRUWH�
SHUPDQHQWH� SDUD� OD� GLQDPL]DFLyQ� GH� SURFHVRV� GH� LQYHVWLJDFLyQ� \� TXH� DSRUWHQ� D� OD�
FRQVWUXFFLyQ�WHyULFD��FRQFHSWXDO�\�PHWRGROyJLFD�

(VWUDWHJLDV
D� 6LQHUJLD� HQWUH� HO� &HQWUR� GH� ,QYHVWLJDFLRQHV� 6DQ� $OIRQVR� \� ORV� 3URJUDPDV�

$FDGpPLFRV
E� ,PSOHPHQWDFLyQ�GHO�3ODQ�GH� LQFHQWLYRV�D� ORV�GRFHQWHV� LQYHVWLJDGRUHV�\�6HPLOOHURV�

GH�,QYHVWLJDFLyQ
F� 3URPRYHU�DOLDQ]DV�HVWUDWpJLFDV�SDUD� OD� ILQDQFLDFLyQ�GH�SURFHVRV� LQYHVWLJDWLYRV�FRQ�

HO�VHFWRU�S~EOLFR�\�SULYDGR���

2EMHWLYR�� $UWLFXODU� OD� UHODFLyQ� HQWUH� LQYHVWLJDFLyQ�� GRFHQFLD�� H[WHQVLyQ� H�
LQWHUQDFLRQDOL]DFLyQ��SDUD�UHVSRQGHU�GH�PRGR�HVWUXFWXUDGR�D�ODV�IXQFLRQHV�VXVWDQWLYDV�GH�OD�
HGXFDFLyQ�

(VWUDWHJLDV�
D� (VWDEOHFHU� \� GLIXQGLU� ORV� FULWHULRV� WpFQLFRV SDUD� OD� FRQVWUXFFLyQ� GH� OtQHDV� GH�

,QYHVWLJDFLyQ�
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E� 'LUHFFLRQDU� OD� LQYHVWLJDFLyQ� LQWHUGLVFLSOLQDU� D� WUDYpV� GHO� DFRPSDxDPLHQWR�
WUDQVYHUVDO�D�OD�FRPXQLGDG�DFDGpPLFD�LQYHVWLJDWLYD�

����3URPRFLyQ�GH�OD�,QYHVWLJDFLyQ

2EMHWLYR� 3URPRYHU� HVWXGLRV� FRQWH[WXDOHV� TXH� UHVSRQGDQ� D� OD� HVWUXFWXUD� SUREOpPLFD� �
DFDGpPLFD�GH�OD�LQYHVWLJDFLyQ�IRUPDWLYD�

(VWUDWHJLDV
D� )RPHQWDU� OD� LPSOHPHQWDFLyQ� GH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� UHVSRQGDQ� D�

SUREOHPDV�FRQFUHWRV�GHO�HQWRUQR�KLVWyULFR�FRORPELDQR�\�ODWLQRDPHULFDQR�
E� ,PSXOVDU OD� LQYHVWLJDFLyQ� LQWHUGLVFLSOLQDULD� D� WUDYpV� GHO� IRUWDOHFLPLHQWR� GH� WUDEDMR�

HQWUH�ORV�SURJUDPDV�DFDGpPLFRV�
F� )RPHQWR� D� OD� FUHDFLyQ� \� IRUPDFLyQ� GH� 6HPLOOHURV� GH� ,QYHVWLJDFLyQ� GHVDUUROODGRV�

GHVGH�ORV�SUR\HFWRV�GH�,QYHVWLJDFLyQ�
G� 'HVDUUROODU�SURFHVRV�GH�IRUPDFLyQ�\�DFWXDOL]DFLyQ�GH�ORV�GRFHQWHV�\�HVWXGLDQWHV�HQ�

ODV�WpFQLFDV�\�KHUUDPLHQWDV�SDUD�XQD�DGHFXDGD�LQYHVWLJDFLyQ�IRUPDWLYD�

����3URGXFFLyQ�

2EMHWLYR� &RQVROLGDU�OD�SURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�GH�ORV�LQYHVWLJDGRUHV�\�
VHPLOOHURV�GH�LQYHVWLJDFLyQ�

(VWUDWHJLDV
D� )RUWDOHFHU� OD� JHVWLyQ�� VHJXLPLHQWR� \� GLIXVLyQ� GH� ORV� SURGXFWRV� LQYHVWLJDWLYRV��

WUDEDMRV� GH� JUDGR� \� GRFXPHQWRV� HODERUDGRV� SRU� ORV� JUXSRV� \� VHPLOOHURV� TXH�
SHUPLWDQ� YLVLELOL]DU� ORV� DSRUWHV� LQYHVWLJDWLYRV� SDUD� OD� FRPXQLGDG� DFDGpPLFD� \� OD�
VRFLHGDG�HQ�JHQHUDO�

E� ,PSXOVDU� OD� SXEOLFDFLyQ� GH� ORV� UHVXOWDGRV� GH� ORV� SURFHVRV� LQYHVWLJDWLYRV� TXH�
REVHUYHQ�ORV�HVWiQGDUHV�DFDGpPLFRV�HVWDEOHFLGRV�

F� 3URPRYHU�OD�SURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR�HQ�ORV�VHPLOOHURV�GH�,QYHVWLJDFLyQ�

����'LYXOJDFLyQ

2EMHWLYR� 'LIXQGLU�ORV�SURGXFWRV�\�UHVXOWDGRV�GH�ORV�SURFHVRV�LQYHVWLJDWLYRV�UHDOL]DGRV�TXH�
IDFLOLWHQ��OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�\�FRQWULEX\DQ�D�OD�FRPSUHQVLyQ�GH�ODV�iUHDV�GH�
HVWXGLR�REMHWR�GH�DQiOLVLV�

(VWUDWHJLDV
D� )RPHQWDU� OD� SDUWLFLSDFLyQ� GH� ORV� GRFHQWHV� LQYHVWLJDGRUHV� \� VHPLOOHURV� GH�

LQYHVWLJDFLyQ�HQ�HYHQWRV�DFDGpPLFRV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�
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E� ,PSXOVDU� DOLDQ]DV� HVWUDWpJLFDV� \� GH� FRRSHUDFLyQ� TXH� GLIXQGDQ� ORV� SURFHVRV�
LQYHVWLJDWLYRV�\�GH�FRQRFLPLHQWR�JHQHUDGRV�LQVWLWXFLRQDOPHQWH��

F� 3URPRYHU� OD� SDUWLFLSDFLyQ� HQ� UHGHV� DFDGpPLFDV� TXH� SHUPLWD� OD� VRFLDOL]DFLyQ� \� HO�
FRQRFLPLHQWR� GH� H[SHULHQFLDV� TXH� IRUWDOH]FDQ� ORV� SURFHVRV� LQYHVWLJDFLyQ� \� GH�
JHVWLyQ�GHO�FRQRFLPLHQWR���

�� */26$5,2

/D�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�DFRJH�HQ�VX�3ROtWLFD�GH�,QYHVWLJDFLyQ�ODV�
VLJXLHQWHV�GHILQLFLRQHV�

&HQWUR�GH�,QYHVWLJDFLRQHV�6DQ�$OIRQVR��&,6$���
8QLGDG� DFDGpPLFD� LQVWLWXFLRQDO� TXH� FHQWUDOL]D� ORV� SURFHVRV� GH� LQYHVWLJDFLyQ� \� WLHQH�
UHVSRQVDELOLGDG� GLUHFWD� GH� GLFKD� IXQFLyQ� VXVWDQWLYD�� (O� &HQWUR� SRVHH� VX� SURSLD�
RUJDQL]DFLyQ�� GHSHQGH� GH� OD� 9LFHUUHFWRUtD� $FDGpPLFD� \� WLHQH� DXWRQRPtD� SUHVXSXHVWDO� \�
ILQDQFLHUD��FRPR�FHQWUR�GH�FRVWRV�GH� OD� ,QVWLWXFLyQ��$GHPiV�GH�GHVDUUROODU�FRPR�REMHWR�\�
DFWLYLGDG�SULQFLSDO� OD� LQYHVWLJDFLyQ�� UHDOL]D�RWUDV� IXQFLRQHV� UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�
GH� OD� FLHQFLD�� FRPR� FDSDFLWDFLyQ� \� HQWUHQDPLHQWR� GH� FDSLWDO� KXPDQR� GH� GRFHQWHV� \�
VHPLOOHURV� GH� LQYHVWLJDFLyQ�� GLIXVLyQ� \� GLYXOJDFLyQ� FLHQWtILFD�� JHVWLyQ�� VHJXLPLHQWR� \�
HYDOXDFLyQ�GH�SURFHVRV�SURSLRV�GH�VX�QDWXUDOH]D��

,QYHVWLJDFLyQ�IRUPDWLYD�H�LQYHVWLJDFLyQ�GH�QXHYR�FRQRFLPLHQWR��
3DUD�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR��OD�LQYHVWLJDFLyQ�HV�XQ�SURFHVR�GH�JHQHUDFLyQ�
GH�FRQRFLPLHQWR�\�E~VTXHGD�FRQVWDQWH�GHO�VDEHU��FRPR�DFFLyQ�TXH�WUDVFLHQGH�ODV�IURQWHUDV�
GLVFLSOLQDUHV�KDFLD�XQD�SHUWLQHQFLD�VRFLDO��HQ�FRKHUHQFLD�FRQ�OD�SHUVSHFWLYD�PLVLRQDO�GH�OD�
,QVWLWXFLyQ�� 6H� WLHQHQ� HQ� FXHQWD� ODV� GRV PRGDOLGDGHV� GH� ,QYHVWLJDFLyQ� FRQFHELGDV� SRU�
&ROFLHQFLDV��DVt�

/D� LQYHVWLJDFLyQ� IRUPDWLYD VH� UHFRQRFH� FRPR� HO� SURFHVR� HQFDPLQDGR� D� GHVDUUROODU�
FDSDFLGDGHV�\�FRPSHWHQFLDV�SDUD� OD� LQYHVWLJDFLyQ�HQ� OD�FRPXQLGDG�DFDGpPLFD�D� WUDYpV�GH�
GLYHUVDV�DFFLRQHV�HVWDEOHFLGDV�HQ�ORV�SODQHV�GH�HVWXGLR�DVt�FRPR�D�WUDYpV�GH�OD�HVWUDWHJLD�GH�
VHPLOOHURV�GH� LQYHVWLJDFLyQ��&RQ�HOOR� VH� EXVFD� IRUWDOHFHU� HO� HVStULWX�GH� LQYHVWLJDFLyQ� \�HO�
GHVDUUROOR� GH� OD� FDSDFLGDG� GH� LQQRYDFLyQ�� 7DPELpQ� VH� FRPSUHQGH� FRPR� HO� FRQMXQWR� GH�
DFWLYLGDGHV� HQFDPLQDGDV� D� IDPLOLDUL]DU� DO� HVWXGLDQWH� FRQ� XQ� SURFHVR� GH� LQYHVWLJDFLyQ� \�
IRUPDU�DO�XQLYHUVLWDULR�FRPR�IXWXUR�LQYHVWLJDGRU�

/D� ,QYHVWLJDFLyQ� GH� QXHYR� FRQRFLPLHQWR�� FRQVWLWXLGD� SRU� UHVXOWDGRV� GH� ,QYHVWLJDFLyQ�
SXEOLFDGRV� HQ� UHYLVWDV� LQGH[DGDV�� OLEURV� \� FDStWXORV�� FRQ� OD� UHVSHFWLYD� UHYLVLyQ� GH� SDUHV�
DFDGpPLFRV��FXDOLILFDGRV�SDUD�WDO�ILQ�

/D�,QYHVWLJDFLyQ�HQ�OD�)XQGDFLyQ�8QLYHUVLWDULD�6DQ�$OIRQVR�WLHQH�XQ�pQIDVLV�IRUPDWLYR�TXH�
EXVFD�LQFLGLU�HQ�ORV�3URJUDPDV�$FDGpPLFRV�GHVGH�XQD�SHUVSHFWLYD��LQWHUGLVFLSOLQDU�GLULJLGD�



)81'$&,Ð1�81,9(56,7$5,$�6$1�$/)2162
3HUVRQHUtD�MXUtGLFD�RWRUJDGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO

5HVROXFLyQ�1R��������GHO���GH�GLFLHPEUH�GH�����
1,7���������������

&DOOH����1R��������%RJRWi��'�&��² &RORPELD
3%;������������ :(%��ZZZ�VDQDOIRQVR�HGX�FR��(�PDLO��UHFWRULD#IXVD�HGX�FR

9,*,/$'$�0,1('8&$&,Ð1

ͳ͸Ȁͳͺ

D� OD� DWHQFLyQ� GH� SUREOHPiWLFDV� UHDOHV� HQ�FRQWH[WR�� FRQ�PLUDV� D� OD� REWHQFLyQ� SHULyGLFD� GH�
UHVXOWDGRV�GH�QXHYR�FRQRFLPLHQWR��

*UXSRV�GH�,QYHVWLJDFLyQ��

6LJXLHQGR�OD�GHQRPLQDFLyQ�GH�&ROFLHQFLDV��(O�*UXSR�GH�LQYHVWLJDFLyQ�VH�FRQVLGHUD�FRPR�
³&RQMXQWR� GH� DFDGpPLFRV� TXH� LQWHUDFW~DQ� SDUD� LQYHVWLJDU� \� JHQHUDU� FRQMXQWDPHQWH�
SURGXFWRV�GH�FRQRFLPLHQWR�HQ�XQR�R�YDULRV�WHPDV�UHODFLRQDGRV��GH�DFXHUGR�FRQ�XQ�SODQ�GH�
WUDEDMR� GH� PHGLDQR� R� ODUJR� SOD]R�� 8Q� JUXSR� GH� LQYHVWLJDFLyQ� HV� UHFRQRFLGR� FRPR� WDO�
VLHPSUH�\�FXDQGR�GHPXHVWUH�FRQWLQXDPHQWH�UHVXOWDGRV�YHULILFDEOHV�IUXWR�GH�SUR\HFWRV�R�GH�
RWUDV�DFWLYLGDGHV�GHULYDGDV�GH�VX�SODQ�GH�WUDEDMR´�� �&2/&,(1&,$6��0RGHOR�GH�0HGLFLyQ�
GH�*UXSRV�GH�,QYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD���������(Q�OD�)XQGDFLyQ�8QLYHUVLWDULD�
6DQ�$OIRQVR�FDGD�JUXSR�HVWDUi� HQFDEH]DGR�SRU�XQ�GRFHQWH� LQYHVWLJDGRU�GH� OD� ,QVWLWXFLyQ��
TXLHQ�IXQJLUi�FRPR�OtGHU��RUJDQL]DQGR�HO�WUDEDMR�GHO�JUXSR�VHPHVWUDOPHQWH��OR�FRQYRFDUi��\�
OR�UHSUHVHQWDUi�DQWH�OD�,QVWLWXFLyQ�\�WHUFHURV���

/D�FUHDFLyQ�GH�JUXSRV�QR�VH�HVWDEOHFH�SRU�RUGHQ�DGPLQLVWUDWLYR�R�MHUiUTXLFR�HVSHFLILFDQGR�
TXLpQHV� GHEHQ� VHU� VXV� LQWHJUDQWHV�� VLQR� SRU� XQ� HTXLSR� GH� SURIHVLRQDOHV� TXH� WUDEDMDQ� GH�
PDQHUD�FRQMXQWD�GHVGH� WHPDV�\� OtQHDV�GH�PXWXR� LQWHUpV�FX\R�SURSyVLWR�FHQWUDO�HV�JHQHUDU�
UHVXOWDGRV�\�SURGXFWRV�GH�LQYHVWLJDFLyQ�

/tQHD�GH�LQYHVWLJDFLyQ��

(V� XQ� iUHD� GHO� VDEHU� TXH� VH� XELFD� GHQWUR� GH� XQ� *UXSR� GH� ,QYHVWLJDFLyQ� HQ� GLiORJR� FRQ�
DOJXQR�V�� GH� ORV� 3URJUDPDV� $FDGpPLFRV� GH� OD� ,QVWLWXFLyQ�� � %DMR� XQD� IXQGDPHQWDFLyQ�
HSLVWHPROyJLFD� GHILQLGD�� VH� SURSRQH� XQRV� REMHWLYRV� FODURV� \� XQD� SUR\HFFLyQ� D� PHGLDQR�
SOD]R� ��DxRV��� FX\RV� SURSyVLWRV� HMHUFH� D� WUDYpV� GH� ODV� DFWLYLGDGHV� \� SUR\HFWRV� GH�
LQYHVWLJDFLyQ�TXH�DFRJH�GHQWUR�GH�VX�VDEHU�

3UR\HFWR�GH�LQYHVWLJDFLyQ��

&RQMXQWR� GH� DFWLYLGDGHV� TXH DJUXSDQ� XQD� SURSXHVWD� LQYHVWLJDWLYD�� GHVGH� XQD� HVWUXFWXUD�
FRKHUHQWH��FRQIRUPDGD�SRU�XQ�SUREOHPD�GH�LQYHVWLJDFLyQ��FRQ�UHIHUHQWHV�FRQFHSWXDOHV�\�XQ�
SURFHVR� PHWRGROyJLFR� SHUWLQHQWH�� TXH� WLHQH� FRPR� SURSyVLWR� JHQHUDU� FRQRFLPLHQWR��
HQULTXHFHUOR�\�FXHVWLRQDUOR�SDUD�SURSRQHU�HO�HVWXGLR�GH�QXHYRV�SUREOHPDV�GH�LQYHVWLJDFLyQ�
TXH� SHUPLWDQ� UHVSXHVWDV� VXILFLHQWHV�� VDWLVIDFWRULDV� R� DGHFXDGDV� D� RWUR� FRQWH[WR�� %XVFD�
GHVDUUROODUVH� GHVGH� XQRV� REMHWLYRV� \� DFWLYLGDGHV�� HYLGHQFLDGDV� HQ� XQ� FURQRJUDPD� DQXDO��
GHVGH� HO� FXDO� VH� SUHWHQGH� FRQWULEXLU� D� OD� ,QYHVWLJDFLyQ� )RUPDWLYD� GH� ORV� 3URJUDPDV�
$FDGpPLFRV� GH� OD� )XQGDFLyQ� 8QLYHUVLWDULD� 6DQ� $OIRQVR�� DSXQWDQGR� D� VX� YH]� D� SRVLEOHV�
UHVXOWDGRV�HQ�OD�,QYHVWLJDFLyQ�GH�QXHYR�FRQRFLPLHQWR��6X�GHVDUUROOR�GHEH�HVWDU�HQPDUFDGR�
HQ� DOJXQDV� GH� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� GH� ORV�*UXSRV� GH� ,QYHVWLJDFLyQ� TXH� LQWHJUDQ� HO�
&,6$�
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6LVWHPD�GH�PHGLFLyQ�GH�OD�,QYHVWLJDFLyQ��

(V� OD� HVWUDWHJLD� XWLOL]DGD� SRU� HO�&,6$�SDUD� OD�PHGLFLyQ� GH� ORV� SURGXFWRV� \� UHVXOWDGRV� GH�
,QYHVWLJDFLyQ�GH�FDGD�LQYHVWLJDGRU��(VWi�HVWUXFWXUDGD�FRQ�EDVH�HQ�ORV�SDUiPHWURV�\�YDORUHV�
TXH�&ROFLHQFLDV� RWRUJD� HQ� OD� FODVLILFDFLyQ� GH� SURGXFWRV� GH� LQYHVWLJDFLyQ��(O� LQYHVWLJDGRU�
GHEH�SUHVHQWDUOD�DQWH�HO�&,6$�VHPHVWUDOPHQWH�FRQ�HO�ILQ�GH�GDU�D�FRQRFHU�ORV�UHVXOWDGRV�GH�
VXV�DFWLYLGDGHV�LQYHVWLJDWLYDV�

3ODQ�GH�JHVWLyQ�LQGLYLGXDO�

&RQVLVWH�HQ�OD�SUR\HFFLyQ�VHPHVWUDO�TXH�UHDOL]DQ�ORV�LQYHVWLJDGRUHV�SDUD�VX�SURGXFFLyQ�\�HO�
HQULTXHFLPLHQWR� GH� VXV� *UXSRV� GH� ,QYHVWLJDFLyQ�� HQ� FRKHUHQFLD� FRQ� ORV� LQWHUHVHV� GHO�
3URJUDPD�$FDGpPLFR�\�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV��(VWRV�SODQHV�VRQ�IRUPXODGRV�D�FRUWR�
SOD]R��8Q�SHULRGR�DFDGpPLFR��� WHQLHQGR�HQ�FXHQWD� OD�(VWUDWHJLD�GH�PHGLFLyQ�GHWHUPLQDGD�
SRU�HO�&,6$��

,QIRUPH�,QGLYLGXDO�GH�,QYHVWLJDFLyQ�
(V� HO� WH[WR� HVFULWR� HQ� GRQGH� HO� LQYHVWLJDGRU� LQIRUPD� VREUH� ORV� SURFHVRV� \� DFWLYLGDGHV�
DGHODQWDGRV� D� SDUWLU� GH VX� ODERU� FRPR� LQYHVWLJDGRU� GXUDQWH� HO� SHULRGR� DFDGpPLFR�� /RV�
LQYHVWLJDGRUHV� GHEHUiQ� HQWUHJDU� LQIRUPHV� GH� DYDQFH� \� ILQDOL]DFLyQ� GH� ORV� SUR\HFWRV�� DVt�
FRPR�ODV�GHPiV�DFFLRQHV�VHxDODGDV�GHQWUR�GHO�3UR\HFWR�GH�,QYHVWLJDFLyQ��GH�DFXHUGR�FRQ�HO�
FURQRJUDPD�GHILQLGR��

5HVXOWDGRV�GH�LQYHVWLJDFLyQ�

6RQ�ODV�PHWDV�ORJUDGDV�D�SDUWLU�GH�OD�HMHFXFLyQ�GHO�SUR\HFWR�GH�,QYHVWLJDFLyQ��6H�FRPSRQHQ�
SRU� OD� OLVWD� GH� SURGXFWRV� REWHQLGRV� SRU� HO� LQYHVWLJDGRU� HQ� HO� iPELWR� GH� OD� ,QYHVWLJDFLyQ�
IRUPDWLYD�\�OD�,QYHVWLJDFLyQ�GH�QXHYR�FRQRFLPLHQWR�

6HPLOOHURV�GH�,QYHVWLJDFLyQ��

(VWUDWHJLD�SHGDJyJLFD�FRQFHELGD�SDUD�SURPRYHU� OD� FXOWXUD�GH� LQYHVWLJDFLyQ�D� WUDYpV�GH� OD�
RUJDQL]DFLyQ�GH�JUXSRV�GH�HVWXGLDQWHV�TXH�UHDOL]DQ�DFWLYLGDGHV�LQYHVWLJDWLYDV�DFRPSDxDGRV�
SRU�XQ�GRFHQWH� WXWRU��TXLHQ�KDFH SDUWH�GHO�HTXLSR�GH�LQYHVWLJDGRUHV�GH�OD�,QVWLWXFLyQ��/RV�
VHPLOOHURV�GHEHQ�HVWUXFWXUDUVH�HQ�HO�PDUFR�GH�XQD�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�DSUREDGDV�
SRU�HO�&,6$�\�VH�RUJDQL]DUiQ�HQ�FRKHUHQFLD�FRQ�OD�UHVROXFLyQ�UHFWRUDO�1�����GHO����GH�MXOLR�
GH������HQ�OD�FXDO�VH�RULHQWDQ�ODV�GLUHFWULFHV�PHWRGROyJLFDV�\�WpFQLFDV�SDUD�VX�FRQVWUXFFLyQ��
(O� HMHUFLFLR�DFDGpPLFR�EiVLFDPHQWH� VH�GHVDUUROOD�GHVGH�6HPLQDULRV�GH� ,QYHVWLJDFLyQ��/RV�
VHPLOOHURV�PDWHULDOL]DQ� VXV� DFWLYLGDGHV� JUXSDOHV� HQ� SUR\HFWRV� FRQFUHWRV� GH� LQYHVWLJDFLyQ��
DVLVWHQFLD�HGLWRULDO��HODERUDFLyQ�GH�HVWDGRV�GHO�DUWH�� UHYLVLyQ�FRPSOHWD�GH�ELEOLRJUDItD�FRQ�
ILQHV�GH�SXEOLFDFLyQ�� IRURV�� WDOOHUHV��JHQHUDFLyQ�GH�HVFULWRV�\�HVSHFtILFDPHQWH�GH�DUWtFXORV�
FLHQWtILFRV��&RPR�HVWUDWHJLD�SHGDJyJLFD�� ORV�6HPLOOHURV�GH� LQYHVWLJDFLyQ�VXVWHQWDQ�XQD�GH�
ODV�RSFLRQHV�GH�JUDGR�HQ�WRGRV�ORV�3URJUDPDV�$FDGpPLFRV�GH�OD�,QVWLWXFLyQ�
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$57Ë&8/2��� 3/$1�'(�,03/(0(17$&,Ï1� 3DUD�OD�LPSOHPHQWDFLyQ�GH�OD�SROtWLFD�
HO UHVSRQVDEOH� GHO &HQWUR� GH� ,QYHVWLJDFLyQ� 6DQ� $OIRQVR &,6$ GHEHUi� GXUDQWH� ORV� WUHV�
PHVHV�VLJXLHQWHV��D�OD�YLJHQFLD�GH�OD�SUHVHQWH�5HVROXFLyQ� SUHVHQWDU�HO�3ODQ�GH�$FFLyQ�GH�OD�
3ROtWLFD GH� ,QYHVWLJDFLyQ�� FRQ� HO� YLVWR� EXHQR� GH� OD� 2ILFLQD� GH� 3ODQHDFLyQ�� DO� &RQVHMR�
$FDGpPLFR TXLHQ� KDUi� ODV� UHFRPHQGDFLRQHV� SDUD� OD� SRVWHULRU� DSUREDFLyQ� GHO�9LFHUUHFWRU�
$FDGpPLFR��

3$5È*5$)2� /D� YLJHQFLD� GHO� 3ODQ� GH� $FFLyQ� GH� OD� 3ROtWLFD� VHUi� GH� GRV� ���� DxRV�
FRQWDGRV�D�SDUWLU�GH�VX�DSUREDFLyQ

$57Ë&8/2� ��� 9,*(1&,$�� /D� SUHVHQWH� 3ROtWLFD� GH� ,QYHVWLJDFLyQ� ULJH� D� SDUWLU� GH� OD�
IHFKD GH�VX�H[SHGLFLyQ�
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