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5HVXPHQ

(VWH�WUDEDMR�VH�VXVWHQWD�HQ�OR�DÀUPDGR�SRU�PXFKRV�ÀOyVRIRV�FRQWHPSRUi�
QHRV��0RULQ��������/RQHUJDQ���������DFHUFD�GHO�HUURU�GH�OD�PRGHUQLGDG�DO�VHSDUDU�
FRQRFLPLHQWR�\�pWLFD��'H�PDQHUD�TXH�WRGD�LQYHVWLJDFLyQ�GHEHUtD�LPSOLFDU�XQ�FRP�
SURPLVR�pWLFR�SDUD�TXH�ODV�XQLYHUVLGDGHV�UHVSRQGDQ�D�ODV�QHFHVLGDGHV�\�GHVDItRV�
GHO�PXQGR�JOREDOL]DGR��GHVGH�VXV�SULQFLSDOHV�IXQFLRQHV�VXVWDQWLYDV��8QD�IRUPD�
GH�UHJXODU�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�GHVGH�OD�pWLFD�VRQ�ORV�FyGLJRV�GHRQWROyJL�
FRV��VLQ�HPEDUJR�DOJXQRV�LQYHVWLJDGRUHV�D�SHVDU�GH�HVWRV�FyGLJRV�VH�HQIUHQWDQ�D�
GLOHPDV�pWLFRV�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLyQ�FRPR�LQYHVWLJDGRUHV��(VWH�HVWXGLR�
VH�UHDOL]y�FRQ�HO�REMHWLYR�GH�FRQRFHU� OD�SHUFHSFLyQ�GH� ORV� LQYHVWLJDGRUHV�DFHU�
FD�GH�OD�UHODFLyQ�HQWUH�pWLFD�SURIHVLRQDO��FyGLJRV�GHRQWROyJLFRV�\�GLOHPDV�pWLFRV�
TXH� VXUJHQ�HQ�HO�SURFHVR�GH� LQYHVWLJDFLyQ�� DVt� FRPR� ODV� FRQGXFWDV� pWLFDPHQWH�
LQDFHSWDEOHV�HQ�ODV�GLVWLQWDV�GLVFLSOLQDV�GHO�FRQRFLPLHQWR��3DUD�HOOR�VH�DSOLFDURQ�
HQWUHYLVWDV�VHPLHVWUXFWXUDGDV�D�XQ�JUXSR�GH�DFDGpPLFRV�PLHPEURV�GHO�6LVWHPD�
1DFLRQDO�GH�,QYHVWLJDGRUHV��61,��HQ�0p[LFR��TXLHQHV�WUDEDMDQ�HQ�XQD�XQLYHUVL�
GDG�SULYDGD�GHO�(VWDGR�GH�3XHEOD�

3DODEUDV� FODYH��eWLFD� SURIHVLRQDO�� LQYHVWLJDFLyQ�� FyGLJRV� GHRQWROyJLFRV�� FRQ�
GXFWDV�pWLFDPHQWH�LQDFHSWDEOHV��GLOHPDV�pWLFRV�
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(WKLFDO� GLOHPPDV� LQ� VFLHQWLÀF� UHVHDUFK� IURP� WKH� SHUVSHFWLYH� RI� QDWLRQDO�
UHVHDUFKHUV�RI�D�SULYDWH�XQLYHUVLW\�LQ�0H[LFR

$EVWUDFW

7KLV�ZRUN�LV�EDVHG�RQ�WKH�DVVHUWLRQV�RI�PDQ\�FRQWHPSRUDU\�SKLORVRSKHUV�
�0RULQ��������/RQHUJDQ���������DERXW� WKH�PLVWDNH�RI�PRGHUQLW\� LQ� VHSDUDWLQJ�
NQRZOHGJH�DQG�HWKLFV��$Q\�LQYHVWLJDWLRQ�VKRXOG�LQYROYH�DQ�HWKLFDO�FRPPLWPHQW�
LQ�RUGHU�IRU�XQLYHUVLWLHV�WR�PHHW�WKH�QHHGV�DQG�FKDOOHQJHV�RI�WKH�JOREDOL]HG�ZRUOG�
EDVHG�RQ�WKHLU�PDLQ�VXEVWDQWLYH�IXQFWLRQV��2QH�ZD\�WR�UHJXODWH�WKH�UHVHDUFK�IURP�
WKH�HWKLFDO�SHUVSHFWLYH�DUH�FRGHV�RI�FRQGXFW��KRZHYHU�VRPH�UHVHDUFKHUV�GHVSLWH�
WKHVH�FRGHV�DUH� IDFHG�ZLWK�HWKLFDO�GLOHPPDV�LQ� WKH�H[HUFLVH�RI� WKHLU�SURIHVVLRQ�
DV�UHVHDUFKHUV��7KLV�VWXG\�ZDV�FRQGXFWHG�ZLWK�WKH�DLP�RI�NQRZLQJ�WKH�SHUFHS�
WLRQ�RI�UHVHDUFKHUV�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�SURIHVVLRQDO�HWKLFV��FRGHV�RI�
FRQGXFW�DQG�HWKLFDO�GLOHPPDV�WKDW�DULVH�LQ�WKH�UHVHDUFK�SURFHVV��DV�ZHOO�DV�HWKL�
FDOO\�XQDFFHSWDEOH�FRQGXFWV�LQ�GLIIHUHQW�GLVFLSOLQHV�RI�UHVHDUFK��,Q�RUGHU�WR�GR�VR�
VHPL�VWUXFWXUHG�LQWHUYLHZV�ZHUH�DSSOLHG�WR�D�JURXS�RI�DFDGHPLF�PHPEHUV�RI�WKH�
1DWLRQDO�5HVHDUFK�6\VWHP��61,��LQ�0H[LFR��ZKR�ZRUN�DW�D�SULYDWH�XQLYHUVLW\�LQ�
WKH�6WDWH�RI�3XHEOD�

.H\ZRUGV��3URIHVVLRQDO�HWKLFV��UHVHDUFK��FRGHV�RI�FRQGXFW��HWKLFDOO\�XQDFFHSW�
DEOH�FRQGXFW��HWKLFDO�GLOHPPDV�

���3ODQWHDPLHQWR�GH�OD�LQYHVWLJDFLyQ

/D�PRGHUQLGDG��DÀUPD�0RULQ��������VXVWHQWy�VX�YLVLyQ�GHO�FRQRFLPLHQWR�
HQ�OD�VHSDUDFLyQ�HQWUH�HO�MXLFLR�GH�KHFKR�\�HO�MXLFLR�GH�YDORU��D�SDUWLU�GH�XQD�IDOVD�
QRFLyQ�GH�REMHWLYLGDG�HQWHQGLGD�FRPR�VXSUHVLyQ�GH�OD�VXEMHWLYLGDG��SURYRFDQGR�
XQD�VHSDUDFLyQ�HQWUH�HO�VXMHWR�TXH�FRQRFH�\�HO�FRQRFLPLHQWR�JHQHUDGR�HQ�OD�LQYHV�
WLJDFLyQ�TXH�OOHYD�D�XQD�DOLHQDFLyQ�GHO�VHU�KXPDQR�UHVSHFWR�GH�ORV�SURGXFWRV�GH�
VX�DFWLYLGDG�LQYHVWLJDWLYD��(VWD�YLVLyQ�HUUyQHD�FRQGXMR�WDPELpQ�D�OD�ODUJD�D�XQD�
FULVLV�GH�IXQGDPHQWRV�pWLFRV�GH�OD�FLHQFLD��RFDVLRQDGD�SRU�OD�LPSRVLEOH�SUHWHQVLyQ�
GH�QHXWUDOLGDG�D[LROyJLFD�GHO�SURFHVR�GH�JHQHUDFLyQ�GH�FRQRFLPLHQWR�

&RPR�DÀUPD�HO�PLVPR�SHQVDGRU�IUDQFpV�(GJDU�0RULQ������������HVWD�FUL�
VLV� JHQHUD� XQ� KLSHU�GHVHQYROYLPLHQWR� GHO� LQGLYLGXDOLVPR� TXH� SURGXFH� XQ� ´«
QLKLOLVPR�TXH�SURGXFH�VXIULPLHQWR«µ�SXHVWR�TXH�GHMD�D�ORV�VXMHWRV�LQGLYLGXDOHV�
\�D�OD�VRFLHGDG�HQ�HO�YDFtR�TXH�VH�GHULYD�GH�OD�IDOWD�GH�VHQWLGR�GHO�FRQRFLPLHQWR�
TXH�VH�SURGXFH�VRFLDOPHQWH��
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6L�VH�DVXPH� OD� LGHD�GHO�PLVPR�DXWRU�DFHUFD�GH�TXH�HO� IXQGDPHQWR�GH� OD�
eWLFD�HV�HO�GHEHU�GH�UHOLJDFLyQ�TXH�HVWi�SUHVHQWH�HQ�WRGR�VHU�KXPDQR�GH�PDQHUD�
LQQDWD�\�TXH�HVWH�GHEHU�VH�SXHGH�GHVGREODU�HQ�FXDWUR�JUDQGHV�GLPHQVLRQHV�X�REOL�
JDFLRQHV��OD�GH�UHOLJDFLyQ�FRQVLJR�PLVPR�²GHEHU�HJRFpQWULFR���OD�GH�UHOLJDFLyQ�
FRQ�ORV�VX\RV�²GHEHU�JHQRFpQWULFR��� OD�GH�UHOLJDFLyQ�FRQ�OD�VRFLHGDG�HQ�OD�TXH�
YLYH�²GHEHU�VRFLRFpQWULFR��\�OD�GH�UHOLJDFLyQ�FRQ�OD�HVSHFLH�KXPDQD�D�OD�TXH�SHU�
WHQHFH�²GHEHU�DQWURSRFpQWULFR���VH�SXHGH�FRQFOXLU�TXH�OD�FULVLV�pWLFD�GHO�PXQGR�
DFWXDO�HV�HQ�HO� IRQGR�XQD�FULVLV�GH�UHOLJDFLyQ�TXH�DEDUFD� WRGRV� ORV�FDPSRV�GHO�
TXHKDFHU�KXPDQR��LQFOX\HQGR�HO�GH�OD�LQYHVWLJDFLyQ�FLHQWtÀFD�

0RULQ��������DÀUPD�TXH�ORV�FXDWUR�GHEHUHV�GH�UHOLJDFLyQ�TXH�VH�KDQ�SODQ�
WHDGR�²HJRFpQWULFR�� JHQRFpQWULFR�� VRFLRFpQWULFR�\� DQWURSRFpQWULFR�� QR� VLHPSUH�
VRQ�FRPSDWLEOHV�SXHVWR�TXH�D�PHQXGR�QR�FRLQFLGH�OR�TXH�HV�GHVHDEOH�SDUD�UHOLJDU�
DO�VHU�KXPDQR�FRQVLJR�PLVPR�FRQ�OR�TXH�OR�UHOLJD�FRQ�ORV�VX\RV��FRQ�OD�VRFLHGDG�
\�FRQ�OD�HVSHFLH��'H�HVWD�LQFRPSDWLELOLGDG�HQWUH�GHEHUHV�VXUJHQ�ORV�GLOHPDV�pWLFRV�
TXH�HQIUHQWD� WRGD�SHUVRQD�HQ�VX�YLGD�\�WRGR�SURIHVLRQLVWD�H� LQYHVWLJDGRU�HQ�VX�
SUiFWLFD�SURIHVLRQDO�

/D� SURSXHVWD� GH� XQD� pWLFD� GHO� JpQHUR� KXPDQR� GHVDUUROODGD� SRU� 0RULQ�
������� DSRUWD� HOHPHQWRV� UHOHYDQWHV� TXH� SHUPLWHQ� YLVOXPEUDU� XQD� VDOLGD� D� HVWD�
FULVLV�SURIXQGD�D�WUDYpV�GH�OD�UH�DUWLFXODFLyQ�HQWUH�HO�MXLFLR�GH�KHFKR�\�HO�MXLFLR�
GH�YDORU��TXH�LPSOLFD�OD�UHFRQVWUXFFLyQ�GH�OD�UHODFLyQ�HQWUH�FRQRFLPLHQWR�\�pWLFD�
SURIHVLRQDO��HQWHQGLGD�FRPR�XQD�DXWRpWLFD��VRFLRpWLFD�\�DQWURSRpWLFD�TXH�LQWHJUD�
ORV�FXDWUR�GHEHUHV�GH�UHOLJDFLyQ�DQWHV�GHVFULWRV�

8QD�IRUPD�LQVWLWXFLRQDO�HQ�TXH�VH�EXVFD�UHJXODU�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�
\�OD�SUiFWLFD�SURIHVLRQDO�HQ�ORV�GLYHUVRV�FDPSRV�HV�OD�GHO�HVWDEOHFLPLHQWR�\�GLIX�
VLyQ�GH�FyGLJRV�GHRQWROyJLFRV�TXH�SODQWHDQ�HQ� WpUPLQRV�JHQHUDOHV�\�VLQWpWLFRV�
ODV�H[LJHQFLDV�pWLFDV�PtQLPDV�TXH�VH�HVSHUDQ�GHQWUR�GHO�FRPSRUWDPLHQWR�GH�XQ�
SURIHVLRQDO�GH�GHWHUPLQDGD�iUHD��

$�SDUWLU�GH�HVWDV�FRQVLGHUDFLRQHV��UHVXOWD�GH�YLWDO�LQWHUpV�FRQRFHU�OD�PDQHUD�
HQ�TXH� ORV� LQYHVWLJDGRUHV�GH�pOLWH��HQ�HO�FDVR�PH[LFDQR�PLHPEURV�GHO�6LVWHPD�
1DFLRQDO�GH�,QYHVWLJDGRUHV��FRQFLEHQ�OD�YLQFXODFLyQ�HQWUH�VX�WDUHD�LQYHVWLJDWLYD�
\�OD�pWLFD��DVt�FRPR�VX�FRQRFLPLHQWR�VREUH�ORV�FyGLJRV�GHRQWROyJLFRV�TXH�UHJXODQ�
OD�LQYHVWLJDFLyQ�HQ�VX�iUHD�GH�FRQRFLPLHQWR�

/D�SUHJXQWD�SULQFLSDO�D�UHVSRQGHU�IXH��¢&XiOHV�VRQ�ORV�SULQFLSDOHV�GLOHPDV�
pWLFRV�TXH�HQIUHQWD�XQ�LQYHVWLJDGRU�HQ�VX�WDUHD"�'H�HVWD�SUHJXQWD�VH�GHVSUHQGHQ�
ODV�VLJXLHQWHV�LQWHUURJDQWHV��¢4Xp�UHODFLyQ�WLHQHQ�OD�SURGXFFLyQ�GH�FRQRFLPLHQWR�
FLHQWtÀFR�\� OD�pWLFD�SURIHVLRQDO"�¢4Xp�SDSHO� MXHJDQ� ORV�FyGLJRV�GHRQWROyJLFRV�
HQ�HVWD�UHODFLyQ"�¢4Xp�FRQGXFWDV�QR�pWLFDV�SUHGRPLQDQ�HQWUH�ORV�LQYHVWLJDGRUHV"�
(O�WUDEDMR�VH�UHDOL]y�D�WUDYpV�GH�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV�DSOLFDGDV�D�TXLQFH�
LQYHVWLJDGRUHV�QDFLRQDOHV�GH�XQ�WRWDO�GH�FXDUHQWD�\�XQR�TXH�ODERUDQ�HQ�HVWD�XQL�
YHUVLGDG�
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���0DUFR�WHyULFR

�����eWLFD�SURIHVLRQDO�HQ�OD�LQYHVWLJDFLyQ

(VWD�LQYHVWLJDFLyQ�VH�VXVWHQWD�HQ�OD�YLVLyQ�GH�OD�pWLFD�SODQHWDULD�GHVDUUROOD�
GD�SRU�HO�SHQVDGRU�IUDQFpV�(GJDU�0RULQ��������������TXH�FRPR�VH�DÀUPy�DQWHV��
SODQWHD�TXH�HO�RULJHQ�GH�OD�pWLFD�VH�HQFXHQWUD�HQ�OD�H[SHULHQFLD�GH�XQ�GHEHU�PRUDO�
TXH�HVWi�SUHVHQWH�HQ�WRGRV�ORV�VHUHV�KXPDQRV�TXH�QR�VH�FRQWHQWDQ�FRQ�VREUHYLYLU�
VLQR� TXH� YLYHQ� SDUD� YLYLU�� HV� GHFLU�� SDUD� GLVIUXWDU� OD� YLGD�� UHDOL]DUVH�� D\XGDU� D�
RWURV�D�YLYLU��EXVFDU�OD�IHOLFLGDG��(VWH�GHEHU�PRUDO�VH�GHVSOLHJD��FRPR�\D�VH�GLMR��
HQ�FXDWUR�GHEHUHV�EiVLFRV�GH�UHOLJDFLyQ��HJRFpQWULFR��UHOLJDFLyQ�FRQVLJR�PLVPR���
JHQRFpQWULFR��UHOLJDFLyQ�FRQ�ORV�GH�VX�SURSLD�UD]D�R�FXOWXUD���VRFLRFpQWULFR��UHOL�
JDFLyQ�FRQ�OD�VRFLHGDG�HQ�TXH�VH�YLYH��\�DQWURSRFpQWULFR��UHOLJDFLyQ�FRQ�OD�HVSH�
FLH�KXPDQD�D�OD�TXH�VH�SHUWHQHFH���

/DV�GHÀQLFLRQHV�GH�pWLFD�SURIHVLRQDO�TXH�VH�HQFXHQWUDQ�HQ�HO�VXVWHQWR�GH�
OD�PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�UHFLHQWHV�VREUH�HO�WHPD��+LUVFK��������+RUWDO��
������WLHQHQ�XQD�UHODFLyQ�GLUHFWD�FRQ�HO�GHEHU�GH�UHOLJDFLyQ�VRFLDO�TXH�SODQWHD�
0RULQ��������HQ�VX�pWLFD�GHO�JpQHUR�KXPDQR��SXHVWR�TXH�FRQFLEHQ�OD�pWLFD�SUR�
IHVLRQDO�FRPR�HO�HMHUFLFLR�GH�XQD�DFWLYLGDG�FRQ�HO�ÀQ�GH�JHQHUDU�XQ�ELHQ�VRFLDO�
TXH�QR�SRGUtD�VHU�SURSRUFLRQDGR�VLQ�OD�DSRUWDFLyQ�GH�HVWD�SURIHVLyQ��'H�DKt�TXH�
VH�SXHGD�DÀUPDU�TXH�OD�pWLFD�SURIHVLRQDO��DXQTXH�HVWi�UHODFLRQDGD�FRQ�ORV�FXDWUR�
GHEHUHV�TXH�VRQ�LQVHSDUDEOHV��SXHGH�HQWHQGHUVH�FRPR�pQIDVLV��GHVGH�OD�LGHD�GH�
UHOLJDFLyQ�VRFLDO��/ySH]�&DOYD��������

(Q�HO�FDVR�GH�OD�LQYHVWLJDFLyQ��HVWDPRV�IUHQWH�D�XQD�SURIHVLyQ�TXH�SURSRU�
FLRQD�XQ�ELHQ�VRFLDO�FRQFUHWR�TXH�HV�OD�JHQHUDFLyQ�\�DFWXDOL]DFLyQ�VLVWHPiWLFD�\�
IXQGDPHQWDGD�GH�FRQRFLPLHQWR�HQ�WRGRV�ORV�FDPSRV�GHO�VDEHU��TXH�SHUPLWH�FRQR�
FHU�FRQ�PD\RU�YHUDFLGDG�\�DPSOLWXG�OD�UHDOLGDG�QDWXUDO�\�FXOWXUDO�HQ�TXH�VH�YLYH�

([LVWH�SRU�WDQWR�XQD�tQWLPD�UHODFLyQ�HQWUH�LQYHVWLJDFLyQ�\�pWLFD�SURIHVLRQDO�
HQWHQGLGD�FRPR�GHEHU�GH�UHOLJDFLyQ�VRFLDO��/ySH]�&DOYD���������GH�DSRUWDU�FRQR�
FLPLHQWR�TXH�VH�RULHQWH�KDFLD�OD�LQWHJUDFLyQ�DUPyQLFD�\�FRPSOHMD�GH�OD�VRFLHGDG�
HQ�FDGD�WLHPSR�\�OXJDU�

�����'HRQWRORJtD�SURIHVLRQDO

/D�GHRQWRORJtD�SURIHVLRQDO� DOXGH�DO� FRQMXQWR�GH�SULQFLSLRV�\� UHJODV� FRQ�
ODV�TXH�FXHQWD�XQ�FROHFWLYR�SURIHVLRQDO�SDUD�DXWRUUHJXODUVH�\�JXLDUVH����6H�SXHGH�
DÀUPDU�TXH��HQ�FLHUWR�PRGR��OD�GHRQWRORJtD�SURIHVLRQDO�HV�HO�REMHWR�GH�HVWXGLR�GH�
OD�pWLFD�SURIHVLRQDO�\��SRU�OR�WDQWR��OD�pWLFD�WLHQH�XQ�DOFDQFH�PD\RU�TXH�OD�GHRQ�
WRORJtD� �%DL[DXOL�2OPRV��������������(Q�HVWH� VHQWLGR�� OD�pWLFD�GLVFXWH� VREUH�HO�
GHEHU�VHU�GH�ODV�SURIHVLRQHV��HVWpQ�R�QR�HVFULWRV�WDOHV�DUJXPHQWRV��PLHQWUDV�TXH�
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OD�GHRQWRORJtD�VH�HQFDUJD�GH�SURSRQHU�FyGLJRV�\�UHJODV�TXH�JXtDQ�ODV�DFFLRQHV�GH�
ORV�SURIHVLRQDOHV�GH�ODV�GLYHUVDV�iUHDV�GHO�FRQRFLPLHQWR�

7DQWR� OD� pWLFD� FRPR� OD� GHRQWRORJtD� IRUPDQ� SDUWH� GH� ÀORVRItD� \� VX� QH[R�
FRP~Q�HV�OD�QRUPD��/RV�GLVWLQWRV�PDUFRV�GH�QRUPDV�TXH�SUHWHQGHQ�UHJLU�OD�FRQ�
GXFWD�GH�XQ�VHU�KXPDQR�SXHGHQ�GHVFULELUVH�D�SDUWLU�GH�ODV�VLJXLHQWHV�FDWHJRUtDV��
���´0DUFR�PRUDO��ODV�QRUPDV�VREUH�TXp�HV�EXHQR�R�PDOR�HPDQDQ�GHO�iPELWR�SHU�
VRQDO�\�UHVXOWDQ�GH�OD�VRFLDOL]DFLyQ����WLHQHQ�XQ�JUDGR�GH�REOLJDWRULHGDG�EDMR�\�XQ�
DOFDQFH�SULYDGR�LQGLYLGXDOµ�����´0DUFR�pWLFR��ODV�QRUPDV�HPDQDQ�GH�OD�UHÁH[LyQ�
FRPSDUWLGD�VREUH�YDORUHV�FtYLFRV«�WLHQH�XQ�DOFDQFH�FROHFWLYR�SHUR�SULYDGR��SRU�
OR�FXDO�HO�JUDGR�GH�REOLJDWRULHGDG�HV�PiV�ELHQ�EDMRµ�����´0DUFR�GHRQWROyJLFR��
ODV� QRUPDV� HPDQDQ�GHO� DFXHUGR� FROHFWLYR� VREUH� ORV� GHEHUHV�\�REOLJDFLRQHV�GH�
ORV�SURIHVLRQDOHV��SRU�HOOR�WLHQHQ�XQ�DOFDQFH�SULYDGR�\�FROHFWLYR��\�XQ�JUDGR�GH�
REOLJDWRULHGDG�HOHYDGR��(V�XQ�PDUFR�QRUPDWLYR�GH�PtQLPRV��SRUTXH�VH�FHQWUD�HQ�
HVWLSXODU�OR�PtQLPR�TXH�VH�HVSHUD�GH�ORV�SURIHVLRQDOHVµ�����´0DUFR�LQVWLWXFLRQDO��
FDGD� LQVWLWXFLyQ� FXHQWD� FRQ�XQD� FRVWXPEUH�\�XQD� VHULH� GH�QRUPDV�GH�SURFHGL�
PLHQWR�GH�WLSR�DGPLQLVWUDWLYR«�TXH�IDFLOLWDQ�HO�IXQFLRQDPLHQWR�\�TXH�YDQ�PiV�
DOOi�GH�OD�GHRQWRORJtD«��SHUR�TXH�VH�PDQWLHQHQ�SRU�GHEDMR�GH�OR�MXUtGLFR«µ�����
0DUFR� MXUtGLFR�� ODV�QRUPDV�HPDQDQ�GH� OD� OHJLVODFLyQ�\�SDUWHQ�GH�XQ�PDUFR�GH�
PtQLPRV��7LHQHQ�XQ�DOFDQFH�S~EOLFR�FROHFWLYR��SRUTXH�DIHFWDQ�D�WRGRV�ORV�FLXGD�
GDQRV��\�WLHQHQ�XQ�JUDGR�GH�REOLJDWRULHGDG�PX\�HOHYDGRµ��%DL[DXOL�2OPRV�������
HQ�%DL[DXOL�2OPRV������������������

/RV�FyGLJRV�GH�FRQGXFWD��SRU�OR�WDQWR��KDQ�VLGR�FUHDGRV�SDUD�UHJLU�ODV�DFFLR�
QHV�SURIHVLRQDOHV�GH�ORV�LQGLYLGXRV�\�JUXSRV��(Q�HO�FDVR�GH�OD�LQYHVWLJDFLyQ��VH�
HVWDEOHFH�XQD�FRPSHWHQFLD�SRU�OD�REWHQFLyQ�GH�UHFXUVRV��FUpGLWRV��UHFRQRFLPLHQ�
WR��HVWDWXV��HQWUH�RWURV�DVSHFWRV��OR�TXH�JHQHUD�HQ�DOJXQRV�FDVRV�OD�HPHUJHQFLD�GH�
PDODV�FRQGXFWDV�pWLFDV��&DPt��������HQ�2SD]R��������

�����'LOHPDV�pWLFRV

´8Q� GLOHPD� pWLFR� SXHGH� VHU� GHÀQLGR� FRPR� XQ� FRQÁLFWR� TXH� OD� SHUVRQD�
H[SHULPHQWD� HQWUH�GRV�R�PiV�REOLJDFLRQHV�PRUDOHV� HQ�XQD� FLUFXQVWDQFLD�SDUWL�
FXODUµ��+HUNHUW���������3DUD�(GJDU�0RULQ��������HVWH�FRQÁLFWR�VH�SUHVHQWD�IXQ�
GDPHQWDOPHQWH�FXDQGR�QR�VH�DUWLFXODQ�DUPyQLFDPHQWH�ORV�GHEHUHV�GH�UHOLJDFLyQ�
HJRFpQWULFR��JHQRFpQWULFR��VRFLRFpQWULFR�\�DQWURSRFpQWULFR��'H�HVWH�PRGR��FXDQ�
GR�XQ�SURIHVLRQLVWD�HQIUHQWD� VLWXDFLRQHV�HQ� ODV�TXH� OR�TXH� OH�FRQYLHQH�SDUD� VX�
GHVDUUROOR�SURIHVLRQDO�LQGLYLGXDO�QR�FRLQFLGH�FRQ�OR�TXH�FRQYLHQH�D�VX�FRPXQL�
GDG��D�OD�VRFLHGDG�HQ�OD�TXH�YLYH�\�D�OD�KXPDQLGDG�WRGD��HQIUHQWD�XQ�GLOHPD�pWLFR�
TXH�WLHQH�TXH�UHVROYHU�SDUD�SRGHU�WRPDU�VXV�GHFLVLRQHV�

3RU�VX�SDUWH��9LOODUUHDO�\�9LVEDO��������DÀUPDQ�TXH��´(Q�HO�GLOHPD�pWLFR��OD�
FXHVWLyQ�HV«DVHJXUDU�HO�UHVSHWR�D�ORV�SULQFLSLRV�IXQGDPHQWDOHV��TXH�VRQ�ORV�TXH�
IDYRUHFHQ�OD�WRPD�GH�GHFLVLRQHV�HQ�PRPHQWRV�GHWHUPLQDGRV��GDGR�TXH�H[LJH�GH�
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ODV�SHUVRQDV�OD�UHÁH[LyQ��HO�DQiOLVLV��SHQVDU�OR�TXH�HV�PHMRU�SDUD�OD�SHUVRQDµ��(Q�
HIHFWR��WRGR�GLOHPD�pWLFR�SRQH�DO�SURIHVLRQDO�IUHQWH�D�OD�H[LJHQFLD�GH�UHÁH[LRQDU�
\�DQDOL]DU�VREUH�OR�TXH�HV�PHMRU�R�DO�PHQRV�OR�TXH�VHUi�PHQRV�QHJDWLYR�R�GDxLQR�
SDUD�WRPDU�GHFLVLRQHV�GHQWUR�GH�VX�SUiFWLFD�

(Q� HO� FDVR� GH� OD� SURIHVLyQ� DFDGpPLFD�� TXH� HV� OD� TXH� FRUUHVSRQGH� D� ORV�
LQYHVWLJDGRUHV��XQ�HVWXGLR�GH�*yQJRUD��������VHxDOD�TXH�XQD�GH�ODV�IXHQWHV�SULQ�
FLSDOHV�GH�GLOHPDV�pWLFRV�HV�HO�GH�ORV�VLVWHPDV�PHULWRFUiWLFRV�HVWDEOHFLGRV�WDQWR�DO�
LQWHULRU�GH�ODV�XQLYHUVLGDGHV�FRPR�HQ�HO�VLVWHPD�HGXFDWLYR�\�HQ�HO�HQWRUQR�FLHQWt�
ÀFR�QDFLRQDO�HQ�OR�JHQHUDO�

(Q� HVWH� HVWXGLR� FRQFOX\H�TXH� ´«/RV� DFDGpPLFRV�KDFHQ�XVR� HVWUDWpJLFR�
GHO� HQWRUQR�PHULWRFUiWLFR�SDUD�REWHQHU�EHQHÀFLRV�HQ�XQ�DPELHQWH� LQVWLWXFLRQDO�
FDUDFWHUL]DGR�SRU�ORV�UHFXUVRV�VLHPSUH�HVFDVRVµ��(VWH�XVR�LPSOLFD�HQ�DOJXQDV�RFD�
VLRQHV�HO�HPSOHR�GH�HVWUDWHJLDV�GH�VLPXODFLyQ�\�HQ�RWURV�FDVRV�ORJUDQ�DFRSODU�VXV�
DFWLYLGDGHV�D�ODV�H[LJHQFLDV�GHO�VLVWHPD�WUDWDQGR�GH�PDQWHQHU�XQ�QLYHO�GH�DXWRH[L�
JHQFLD�TXH�WUDVFLHQGH�PXFKDV�YHFHV�ORV�OtPLWHV�GH�OD�FHUWLÀFDFLyQ�TXH�LPSRQHQ�
ORV�VLVWHPDV�GH�HYDOXDFLyQ�H[WHUQD��

5HVSHFWR� D� ORV� GLOHPDV� TXH� HQIUHQWDQ� FRWLGLDQDPHQWH� ORV� DFDGpPLFRV��
*yQJRUD������������FRQFOX\H�TXH�´«(Q�WRGR�FDVR��HV�QHFHVDULR�DSHODU�D�OD�pWLFD�
GH�ORV�VXMHWRV��D�XQD�pWLFD�SUiFWLFD�H�LQPHGLDWD��TXH�FRQWULEX\D�D�IRUMDU�QXHYRV�
KRUL]RQWHV�SDUD�HO�TXHKDFHU�FRWLGLDQR�GH�ODV�XQLYHUVLGDGHVµ�

�����&RQGXFWDV�pWLFDPHQWH�LQDFHSWDEOHV�HQ�OD�LQYHVWLJDFLyQ

/D�LQYHVWLJDFLyQ�FLHQWtÀFD�FRQVWLWX\H�XQD�DFWLYLGDG�FRPXQLWDULD��HVWR�HV��
GHSHQGH�GH�OD�LQWHUUHODFLyQ�\�FRRSHUDFLyQ�SURGXFWLYD��FRQVWUXFWLYD�\�GH�FRQÀDQ]D�
HQWUH�ORV�LQYHVWLJDGRUHV��OR�TXH�GHPDQGD�YDORUHV�FRPXQHV�\�UHVSRQVDELOLGDG�SRU�
SDUWH�GH�OD�FRPXQLGDG�FLHQWtÀFD��0�OOHU��/DQGVEHUJ�\�5LHG��������SDUD�OD�JHQH�
UDFLyQ�GH�SXEOLFDFLRQHV�EDVDGDV�HQ�OD�YHUGDG��6LQ�HPEDUJR��FXDQGR�DXPHQWDQ�ODV�
GHPDQGDV�SRU�SXEOLFDU�FDGD�YH]�PiV�\�PD\RUHV�HVWiQGDUHV�HQ�ODV�SXEOLFDFLRQHV��
WDPELpQ�LQFUHPHQWD�HO�SHOLJUR�GH�TXH�ORV�LQYHVWLJDGRUHV�VREUHSDVHQ�VXV�SRVLELOL�
GDGHV�\�OOHYHQ�D�FDER�PDODV�FRQGXFWDV�pWLFDV�HQ�HO�SURFHVR�GH�LQYHVWLJDU�

8QD�PDOD�FRQGXFWD�FLHQWtÀFD�GH�DFXHUGR�FRQ�$OXMD�\�%LUNH��������HQ�+LU�
VK�� ������� VH� SXHGH� FODVLÀFDU� HQ�� ���� FRQGXFWDV� pWLFDPHQWH� LQDFHSWDEOHV� \� ����
FRQGXFWDV�pWLFDPHQWH�FXHVWLRQDEOHV�

����/DV�FRQGXFWDV�pWLFDPHQWH�LQDFHSWDEOHV��QR�VRQ�IiFLOHV�GH�GLVWLQJXLU�\�DFWXDO�
PHQWH�H[LVWH�XQ�GHEDWH�D�QLYHO�LQWHUQDFLRQDO�VREUH�FXiOHV�FRPSRUWDPLHQWRV�LQFOXLU�
HQ�HVWH�UXEUR��6LQ�HPEDUJR��OD�PD\RUtD�GH�ORV�LQYHVWLJDGRUHV�FRLQFLGH�HQ�WUHV�WLSRV�
GH�FRQGXFWDV�DO�GLVHxDU��OOHYDU�D�FDER�R�GLIXQGLU�OD�LQYHVWLJDFLyQ��+LUVK��������
.DWDYLF��������0D\HU�\�6WHQHFN����������D��IDEULFDFLyQ�GH�GDWRV���E��IDOVLÀFDFLyQ�
GH�GDWRV�\��F��SODJLR�
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�D���/D�IDEULFDFLyQ�GH�GDWRV�FRPSUHQGH�HO�LQYHQWDU�LQIRUPDFLyQ�\�PDQLSX�
ODU�ORV�UHVXOWDGRV\�VX�SXEOLFDFLyQ��$XQTXH�SUiFWLFDPHQWH�HV�GLItFLO�GH�
GHWHFWDU��FXDQGR�VH�GHVFXEUH�SXHGH�GHVSUHVWLJLDU�QR�VROR�DO�LQYHVWLJD�
GRU�� VLQR� WDPELpQ�D� OD� LQVWLWXFLyQ�H� LQFOXVR�DO�SDtV� �)D]O\�\�6DGHJKL��
������

�E���(Q� OD� IDOVLÀFDFLyQ� GH� GDWRV� VH�PDQLSXODQ� GDWRV� R� ORV� UHVXOWDGRV�� GH�
PRGR�TXH�OD�LQYHVWLJDFLyQ�QR�VH�SXEOLFD�GH�PDQHUD�H[DFWD��eVWD�HV�PX\�
VLPLODU�D�OD�IDEULFDFLyQ�GH�GDWRV��HQ�FXDQWR�D�TXH�VH�SXEOLFDQ�UHVXOWDGRV�
IDOVRV��SHUR�PLHQWUDV�TXH�HQ�OD�IDEULFDFLyQ�GH�ORV�GDWRV��pVWRV�VH�FRQIHF�
FLRQDQ��HQ�OD�IDOVLÀFDFLyQ�\D�VH�FXHQWD�FRQ�ORV�GDWRV�\�VyOR�VH�DOWHUDQ�

�F���(O�SODJLR�VH�FRQVLGHUD�FRPR�OD�DSURSLDFLyQ�LQWHOHFWXDO�GH�ORV�WUDEDMRV�
GH�RWURV�VLQ�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��DXQTXH�HO�DXWR�SODJLR�WDP�
ELpQ�GHEH�FRQVLGHUDUVH�FRPR�WDO��6XSDN�6PROFLF�\�%LOLF�=XOOH���������
\D�TXH�VL�ELHQ�QR�VH�HVWiQ�UREDQGR�ODV�LGHDV�GH�RWURV��OD�SHUVRQD�TXH�OR�
FRPHWH�QR�UHIHUHQFLD�DGHFXDGDPHQWH�VX�SURSLR�WUDEDMR�SUHYLR�

����/DV�FRQGXFWDV�pWLFDPHQWH�FXHVWLRQDEOHV�UHÀHUHQ�D�FXDOTXLHU�RWUR�PDO�FRPSRU�
WDPLHQWR�IXHUD�GH�ORV�\D�PHQFLRQDGRV��FRPR�SRU�HMHPSOR��HO�VRPHWHU�VLPXOWiQHD�
PHQWH�XQ�PDQXVFULWR�D�YDULDV�UHYLVWDV��DJUHJDU�DXWRUHV�ÀFWLFLRV�HQ�OD�SXEOLFDFLyQ�
R�QR� LQFOXLU�D�DTXHOORV�TXH�FRQWULEX\HURQ�HQ�HO� WUDEDMR��HO� UHWHQHU� LQIRUPDFLyQ�
FLHQWtÀFD�TXH�HYLWD�SRGHU�UHSOLFDU�HO�WUDEDMR��HQWUH�RWURV�

$OJXQRV�IDFWRUHV�UHODFLRQDGRV�FRQ�ODV�PDODV�SUiFWLFDV�HQ�OD�LQYHVWLJDFLyQ�
VRQ� ORV� UHODFLRQDGRV� FRQ� OD� H[LVWHQFLD� GH� UHJODV� H[SOLFLWDV� YV� LPSOtFLWDV� \� ORV�
LQFHQWLYRV�\�SHQDOL]DFLRQHV�DVRFLDGRV�D�GLFKDV�UHJODV��3U\RU��+DEHUPDQQ�\�%UR�
RPH���������$�QLYHO�SHUVRQDO�VH�HQFXHQWUDQ�DTXHOORV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�
DOWD�FRPSHWLFLyQ�HQWUH�ORV�LQYHVWLJDGRUHV��GH�WDO�IRUPD�TXH�VX�FDUUHUD�DFDGpPL�
FD�VH�GHWHUPLQD�SRU�HO�Q~PHUR�GH�SXEOLFDFLRQHV�GH�PDQHUD�UHJXODU��H[SHGLWD�\�
HQ�UHYLVWDV�GH�DOWR�LPSDFWR���(VWR�KD�OOHYDGR��FRPR�KHPRV�VHxDODGR��D�TXH�ORV�
LQYHVWLJDGRUHV�WHQJDQ�XQD�PD\RU�SUHVLyQ��TXH�VH�DVRFLD�D�ORV�LQFHQWLYRV�HFRQyPL�
FRV��0�OOHU�HW�DO����������$Vt��FXDQGR�ORV�LQYHVWLJDGRUHV�QR�ORJUDQ�WHQHU�PXFKDV�
SXEOLFDFLRQHV�HQ�UHYLVWDV�GH�UHFRQRFLGR�SUHVWLJLR��R�pVWDV�QR�VH�REWLHQHQ�HQ�HO�
WLHPSR�TXH�UHTXHULGR��SXHGH�SURYRFDU�TXH�DOJXQRV�GH�HOORV��FRQ�XQ�FyGLJR�PRUDO�
GHÀFLHQWH��FDLJDQ�HQ�FRQGXFWDV�pWLFDPHQWH�LQDFHSWDEOHV�

(VWD�SUHVLyQ�HQWUH�ORV�FLHQWtÀFRV�SRU�VHU�ORV�PHMRUHV�WDPELpQ�SXHGH�HQFRQ�
WUDUVH�HQ�ORV�LQYHVWLJDGRUHV�MyYHQHV��TXLHQHV�D�PHQXGR�HVWiQ�VXMHWRV�D�VXEVLGLRV�
SDUD�OD�UHDOL]DFLyQ�GH�VXV�HVWXGLRV�H�LQYHVWLJDFLyQ��ORV�FXDOHV�WLHQHQ�XQD�YLJHQ�
FLD�OLPLWDGD��$XQDGR�D�TXH�ORV�IRQGRV�SDUD�OD�LQYHVWLJDFLyQ�FLHQWtÀFD�VRQ�FDGD�
YH]�PiV�UHVWULQJLGRV��'H�HVWD�IRUPD��OD�LQYHVWLJDFLyQ�\�SXEOLFDFLyQ�EDMR�SUHVLyQ�
LQFUHPHQWD�HO�SHOLJUR�GH�FRPHWHU�HUURUHV��SHUR�GHVDIRUWXQDGDPHQWH�WDPELpQ�GH�
OOHYDU�D�FDER�FRQGXFWDV�QR�pWLFDV�
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/DV� SRVLEOHV� FRQVHFXHQFLDV� GH� QR� VHJXLU� EXHQDV� SUiFWLFDV� HQ� OD� LQYHVWL�
JDFLyQ�FLHQWtÀFD� WLHQHQ�TXH�YHU�FRQ�VDQFLRQHV�TXH�FRPSURPHWHQ� OD� UHSXWDFLyQ�
SURIHVLRQDO�GHO�LQYHVWLJDGRU��DVt�FRPR�VX�HVWDELOLGDG�ODERUDO�R�DFDGpPLFD��HQ�HO�
FDVR�GH�ORV�HVWXGLDQWHV��KDVWD�LQFOXVR�VDQFLRQHV�GH�WLSR�SHQDO��FRPR�HQ�HO�FDVR�GH�
FRPHWHU�IUDXGH��0�OOHU�HW�DO����������(V�SRU�HOOR�TXH�OD�GLVFXVLyQ�DELHUWD�VREUH�
HVWH�WySLFR�VH�FRQVLGHUD�QHFHVDULD��D�ÀQ�GH�JHQHUDU�FRQFLHQFLD�HQWUH�ORV�LQYHVWL�
JDGRUHV�GHO�GDxR�SRWHQFLDO�GH�OOHYDU�D�FDER�FRQGXFWDV�QR�pWLFDV�HQ�HO�HMHUFLFLR�GH�
VX�SURIHVLyQ�

���0HWRGRORJtD

(VWD�LQYHVWLJDFLyQ��GH�OD�TXH�VH�SUHVHQWDQ�UHVXOWDGRV�SDUFLDOHV�HQ�HVWH�DUWt�
FXOR��VH�GHVDUUROOy�D�SDUWLU�GH�XQ�GLVHxR�GH�FXDOLWDWLYR��5RGUtJXH]��*LO�\�*DUFtD��
�������D�ÀQ�GH�UHVFDWDU�ODV�SHUFHSFLRQHV�GH�ORV�DFDGpPLFRV�SHUWHQHFLHQWHV�DO�6LV�
WHPD�1DFLRQDO�GH�,QYHVWLJDGRUHV��61,��HQ�0p[LFR��DGVFULWRV�D�XQD�XQLYHUVLGDG�
SULYDGD� GHO� (VWDGR� GH� 3XHEOD�� VREUH� OD� UHODFLyQ� HQWUH� OD� pWLFD� SURIHVLRQDO�� ORV�
FyGLJRV�GHRQWROyJLFRV�RULHQWDGRV�D�QRUPDU�OD�DFWLYLGDG�LQYHVWLJDWLYD��ORV�GLOHPDV�
pWLFRV�TXH�HQIUHQWDQ�HQ�VX�ODERU�GH�LQYHVWLJDFLyQ�\�ODV�FRQGXFWDV�QR�pWLFDV�TXH�
PiV�SUHYDOHFHQ�HQWUH�ORV�LQYHVWLJDGRUHV�

6H�VHOHFFLRQy�GH�PDQHUD�LQWHQFLRQDO�D����DFDGpPLFRV�GH�WLHPSR�FRPSOHWR��
GH�ORV����TXH�SHUWHQHFHQ�DO�61,�\�TXH�ODERUDQ�HQ�XQD�,QVWLWXFLyQ�GH�(GXFDFLyQ�
6XSHULRU�SULYDGD�HQ�HO�(VWDGR�GH�3XHEOD��3DUD�HOOR��VH�EXVFy�XQ�HTXLOLEULR�GH�ODV�
GLVWLQWDV� IDFXOWDGHV�GH� OD�XQLYHUVLGDG�\� OD� UHSUHVHQWDFLyQ�GH� ODV� VLHWH�iUHDV�GHO�
FRQRFLPLHQWR�TXH�HVWDEOHFH�&21$&\7��(Q�OD�7DEOD���VH�PXHVWUDQ�ODV�FDUDFWHUtV�
WLFDV�GH�ORV�VXMHWRV�GH�HVWXGLR�

7$%/$����'(6&5,3&,Ð1�'(�/26�$&$'e0,&26�'(/�(678',2
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3DUD�UHFDEDU�ORV�GDWRV�GH�ORV�LQIRUPDQWHV��VH�WRPy�FRPR�PpWRGR�GH�LQGDJD�
FLyQ�D�OD�HQWUHYLVWD�VHPL�HVWUXFWXUDGD��FRQIRUPDGD�SRU�RQFH�SUHJXQWDV�TXH�DWHQ�
GtDQ�D�FLQFR�FDWHJRUtDV��YHU�7DEOD�����/D�JXtD�SDUD�OD�HQWUHYLVWD�VH�IXQGDPHQWy�HQ�
ODV�SURSXHVWDV�WHyULFDV�GH�0RULQ���������������DVt�FRPR�GH�ODV�LQYHVWLJDFLRQHV�
SUHYLDV�VREUH�HO�WHPD��+LUVK�\�/ySH]��������/ySH]�&DOYD��������2SD]R��������

/DV�HQWUHYLVWDV� IXHURQ�JUDEDGDV��VLJXLHQGR�XQ�SURWRFROR�GH�pWLFD�SDUD�HO�
GHVDUUROOR�\�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ��6H�UHFXUULy�DO�DQiOLVLV�GH�FRQWHQLGR�
SDUD�HO�H[DPHQ�GH�ORV�GDWRV��(Q�HVWH�WUDEDMR�VH�UHSRUWDQ�ORV�UHVXOWDGRV�REWHQLGRV�
HQ� ODV� FDWHJRUtDV�GH�� UHODFLyQ�HQWUH� pWLFD�SURIHVLRQDO�\�SURGXFFLyQ�GHO� FRQRFL�
PLHQWR��HO�SDSHO�GH� ORV�FyGLJRV�GHRQWROyJLFRV�HQ� OD� LQYHVWLJDFLyQ�� ORV�GLOHPDV�
pWLFRV�\�ODV�FRQGXFWDV�QR�pWLFDV�HQ�OD�SUiFWLFD�GH�LQYHVWLJDU�

���5HVXOWDGRV

�����eWLFD�SURIHVLRQDO�HQ�OD�LQYHVWLJDFLyQ

/RV�LQYHVWLJDGRUHV�HQWUHYLVWDGRV�HVWDEOHFHQ�XQD�UHODFLyQ�HQWUH�OD�LQYHVWL�
JDFLyQ�\�OD�pWLFD�SURIHVLRQDO�FRPR�SDUWH�GHO�SURFHVR�SDUD�JHQHUDO�FRQRFLPLHQWR��
$OJXQRV�UHFRQRFHQ�TXH�HO�DSHJR�DO�PpWRGR�FLHQWtÀFR�HV�XQD�IRUPD�GH�JDUDQWL]DU�
TXH�OD�LQYHVWLJDFLyQ�VHD�pWLFD�

$VLPLVPR�� UHFRQRFHQ�TXH� OD� LQYHVWLJDFLyQ�GHEH� VHU� pWLFD�\� FXPSOLU� FRQ�
ORV�SULQFLSLRV�GH�OD�UHVSRQVDELOLGDG�VRFLDO��TXH�JDUDQWL]DQ�TXH�OD� LQYHVWLJDFLyQ�
FRQVLGHUH�DO�VHU�KXPDQR�HQ�WRGDV�VXV�GLPHQVLRQHV��TXH�VHD�~WLO�D�OD�VRFLHGDG��TXH�
VH�DFW~H�EDMR�SULQFLSLRV�GH�GLJQLGDG�KXPDQD�\�GH�YHUDFLGDG�GH�OD�LQYHVWLJDFLyQ�

������2UJDQLVPRV��QRUPDV�\�FyGLJRV�SDUD�OD�SUiFWLFD�pWLFD�GH�OD�
LQYHVWLJDFLyQ

/D� pWLFD� SURIHVLRQDO� HVWi� LPSOtFLWD� HQ� YDULRV� FDPSRV� GLVFLSOLQDUHV� GH� OD�
LQYHVWLJDFLyQ��VLQ�HPEDUJR��H[LVWHQ�QRUPDV�EDMR�ODV�FXDOHV�VH�SURFHGH��6H�WUDWD�
GH�DOJR�TXH�QR�HVWi�OHJLVODGR�QL�HV�REOLJDWRULR��VLQR�TXH�GHSHQGH�GH�XQD�HVSH�
FLH�GH�DFXHUGR�WiFLWR�HQWUH�OD�FRPXQLGDG�FLHQWtÀFD��$OJXQRV�GH�ORV�HQWUHYLVWDGRV�
PHQFLRQDQ�TXH�HO�61,�VH�YXHOYH�XQ�IDFWRU�GH�JDUDQWtD�GH�OD�pWLFD�SURIHVLRQDO�SRU�
TXH�H[LJH�YHUDFLGDG�HQ�OD�LQYHVWLJDFLyQ��DXQTXH�HVWD�RSLQLyQ�FRQWUDVWD�FRQ�OD�GH�
DOJXQRV�RWURV�LQYHVWLJDGRUHV�TXH�KDEODQ�GH�TXH�ODV�LQVWLWXFLRQHV�TXH�LQFHQWLYDQ�R�
ÀQDQFLDQ�OD�LQYHVWLJDFLyQ��LQFOX\HQGR�DO�&21$&<7��QR�HVWiQ�PX\�SUHRFXSDGDV�
SRU�OD�GLPHQVLyQ�pWLFD�GHO�WUDEDMR�LQYHVWLJDWLYR�\�PHQFLRQDQ�TXH�HO�61,�SURGX�
FH�D�YHFHV�HIHFWRV�LQGHVHDEOHV��SRUTXH�OD�H[LJHQFLD�GH�SURGXFWLYLGDG�TXH�HV�GH�
FDUiFWHU�FXDQWLWDWLYR�SRQH�D�YHFHV�D�ORV�LQYHVWLJDGRUHV�HQ�OD�WHVLWXUD�GH�SULRUL]DU�OD�
E~VTXHGD�GH�UHFRPSHQVDV�GHO�VLVWHPD�SRU�HQFLPD�GH�OD�pWLFD�SURIHVLRQDO��
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/RV�LQYHVWLJDGRUHV�HVWiQ�GH�DFXHUGR�HQ�TXH�GHEH�H[LVWLU�UHODFLyQ�HQWUH�OD�
pWLFD�SURIHVLRQDO�\�OD�LQYHVWLJDFLyQ�FLHQWtÀFD��HQ�YLUWXG�GH�TXH�ORV�UHVXOWDGRV�WLH�
QHQ�LPSDFWR�HQ�P~OWLSOHV�SURFHVRV�TXH�DIHFWDQ�SDUD�ELHQ�R�SDUD�PDO�D�SHUVRQDV�
\� JUXSRV� KXPDQRV� \� TXH� OD� DXVHQFLD� GH� pWLFD� SXHGH� WHQHU� FRQVHFXHQFLDV�PX\�
QHJDWLYDV�HQ�WpUPLQRV�KXPDQRV�\�VRFLDOHV�

$OJXQRV�GH� ORV�VXMHWRV�HQWUHYLVWDGRV�DÀUPDQ�TXH� ODV�FXHVWLRQHV�GH�pWLFD�
SURIHVLRQDO�GHEHUtDQ�HVWDU�OHJLVODGDV�SDUD�VHU�GH�FDUiFWHU�REOLJDWRULR��FRPR�HQ�HO�
FDVR�GHO�DFFHVR��PDQHMR�\�FXLGDGR�GH�ORV�DUFKLYRV�KLVWyULFRV��TXH�SRU�XQD�SDUWH�
QR�VRQ�DELHUWRV�D�FXDOTXLHU�SHUVRQD�LQWHUHVDGD�HQ�LQYHVWLJDFLyQ�H�LQFOXVR�D�YHFHV�
VH�RFXOWDQ�HQ�SDUWH�R�HQ�VX�WRWDOLGDG�\�SRU�RWUR�ODGR�VH�GDQ�FDVRV�GH�DSURSLDFLyQ�
LQGHELGD�GH�ORV�GRFXPHQWRV�SRU�SDUWH�GH�DOJXQRV�LQYHVWLJDGRUHV�SRFR�pWLFRV�

�� (VWD�FXHVWLyQ�GH�OHJLVODU�OD�FRQGXFWD�pWLFD�HVWi�PX\�DYDQ]DGD�HQ�SDtVHV�
GHVDUUROODGRV�FRPR�(VWDGRV�8QLGRV��VHJ~Q�PHQFLRQD�XQR�GH�ORV�LQYHVWLJDGRUHV�
GHO�iUHD�HFRQyPLFD��(Q�HO�FDVR�GH�HVWH�SDtV�WRGR�SURWRFROR�GH�LQYHVWLJDFLyQ�WLHQH�
TXH�VHU�VRPHWLGR�D�OD�DSUREDFLyQ�GH�XQ�EXUy�GH�pWLFD�TXH�UHYLVD�OD�MXVWLÀFDFLyQ�\�
ODV�PHGLGDV�GH�SURWHFFLyQ�D�ORV�LQIRUPDQWHV�TXH�HO�UHVSRQVDEOH�GHO�SUR\HFWR�WLHQH�
TXH�FRQWHPSODU�GHVGH�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ�

8QD� LQYHVWLJDGRUD� HQWUHYLVWDGD� SODQWHD� FRPR� XQ� UHWR� IXQGDPHQWDO� SDUD�
QXHVWUR�SDtV��´FRQIRUPDU�XQ�FRPLWp�GH�pWLFD�HQ� LQYHVWLJDFLyQ�FRQ�PHFDQLVPRV�
TXH�UHJXOHQ�\�IDFLOLWHQ�HO�GHVDUUROOR�GHO�FRQRFLPLHQWRµ�SDUD�JDUDQWL]DU�TXH�H[LV�
WDQ�PiV�FODULGDG�\�HVSHFLÀFLGDG�HQ� ORV� OLQHDPLHQWRV��GH� WDO� IRUPD�TXH� OD�pWLFD�
VHD�PiV�HYLGHQWH�HQ�ODV�FRQYRFDWRULDV�\�SURFHVRV�GH�LQYHVWLJDFLyQ�\�SURGXFFLyQ�
FLHQWtÀFD�

5HVSHFWR�D�OD�SUHJXQWD�UHODWLYD�D�ORV�FULWHULRV�R�YDORUHV�SURIHVLRQDOHV�TXH�
GHEHQ� JXLDU� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ�� ODV� UHVSXHVWDV� GH� ORV� LQYHVWLJDGRUHV�
JLUDURQ�HQ�WRUQR�D���DVSHFWRV�JHQHUDOHV��HO�SURFHVR�GH�LQYHVWLJDFLyQ��ORV�VXMHWRV�\�
REMHWRV�GH�HVWXGLR�\�SRU�~OWLPR�HO�VXMHWR�TXH�UHDOL]D�OD�LQYHVWLJDFLyQ�

������&yGLJRV�GHRQWROyJLFRV�TXH�UHJXODQ�HO�WUDEDMR�GH�ORV�
LQYHVWLJDGRUHV

$O�FRQYHUVDU�FRQ�ORV�LQYHVWLJDGRUHV�GHO�61,�VH�REWXYLHURQ�UHVXOWDGRV�LQWH�
UHVDQWHV�UHVSHFWR�D�OD�H[LVWHQFLD�GH�FyGLJRV�GH�pWLFD�SURIHVLRQDO�TXH�UHJXOHQ�HO�
WUDEDMR� GH� ORV� LQYHVWLJDGRUHV��$OJXQRV� FRPHQWDURQ� TXH� QR� H[LVWHQ� GH�PDQHUD�
H[SOtFLWD��RWURV��TXH�VDEHQ�TXH�VH�HVWiQ�HODERUDQGR�LQLFLDWLYDV��\D�VHD�HQ�ODV�LQVWL�
WXFLRQHV�TXH�ODERUDQ��HQ�ODV�DVRFLDFLRQHV�D�ODV�TXH�SHUWHQHFHQ��RWURV�PiV��FRPHQ�
WDQ�TXH�H[LVWHQ�FyGLJRV�GH�FRQGXFWD�GH�ODV�SURIHVLRQHV��SHUR�QR�GH�OD�ODERU�GHO�
LQYHVWLJDGRU��TXH�SXHGH�VHU�FRQVLGHUDGD�HQ�Vt�PLVPD��XQD�SURIHVLyQ�

+D\�TXLHQ�GLFH�TXH�DFW~D�FRPR�LQYHVWLJDGRU��GHVGH�ORV�YDORUHV�\�SULQFL�
SLRV�TXH�KD�DSUHQGLGR�D�OR�ODUJR�GH�OD�YLGD��(Q�ODV�LQVWLWXFLRQHV��HQ�OR�JHQHUDO��VH�
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DERUGD�HO�WHPD�GHO�SODJLR�\�H[LVWHQ�FRQVHFXHQFLDV�SDUD�TXLHQHV�LQFXUUHQ�HQ�HOOR��
\D�VHDQ�HVWXGLDQWHV�R�SURIHVLRQDOHV��

8Q�LQYHVWLJDGRU�DOXGH�D�ODV�SDODEUDV�GH�VX�SURIHVRU�´OD�OyJLFD�HV�OD�pWLFD�GHO�
SHQVDPLHQWR��\�OD�pWLFD�HV�OD�OyJLFD�GH�OD�FRQGXFWDµ��$�OR�TXH�RWUR�LQYHVWLJDGRU�
FRPHQWD�TXH�SDUD�TXH�KD\D�pWLFD�HQ�OD�LQYHVWLJDFLyQ��GHEH�KDEHU�ULJRU�PHWRGR�
OyJLFR��ULJRU�FLHQWtÀFR��/D�LQYHVWLJDFLyQ�LPSOLFD�KRQHVWLGDG��YHUDFLGDG��UHVSRQ�
VDELOLGDG�VREUH�ORV�VXMHWRV�GH�LQYHVWLJDFLyQ�\�VREUH�ORV�UHVXOWDGRV�GH�OD�PLVPD�

9DULRV�LQYHVWLJDGRUHV�FRLQFLGLHURQ�HQ�TXH�HO�61,�HV�FODUR�DO�WHQHU�XQ�DPSOLR�
UHJODPHQWR�TXH�GD�OLQHDPLHQWRV�SDUD�ODV�DFFLRQHV�TXH�UHDOL]DQ�ORV�LQYHVWLJDGRUHV��
$�SHVDU�GH�QR�FRQWDU�FRQ�XQ�FyGLJR�GH�pWLFD��FRLQFLGHQ�HQ�TXH�ORV�SURSLRV�OLQHD�
PLHQWRV�TXH�VH�HVWDEOHFHQ�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�\�SDUD�FRQFXUVDU�
SRU�ORV�IRQGRV�GLVSRQLEOHV��REOLJDQ�D�ORV�LQYHVWLJDGRUHV�D�UHDOL]DU�LQYHVWLJDFLRQHV�
pWLFDV��VRFLDOPHQWH�UHVSRQVDEOHV�\�HVWR��HQ�RFDVLRQHV��SXHGH�DFWXDU�FRPR�XQ�FyGL�
JR�GH�pWLFD�GH�OD�LQYHVWLJDFLyQ��´3RU�HMHPSOR�VL�\R�PH�SRQJR�FRPR�SULPHU�DXWRU�
GH�XQ�WUDEDMR�GH�XQ�HVWXGLDQWH��HVR�HV�SODJLR�GLUHFWR��\R�WHQJR�TXH�LU�FRPR�~OWLPR�
DXWRU�\�PL�HVWXGLDQWH�GHEH�LU�SULPHUR��HVH�HV�XQR�GH�ORV�FyGLJRV�ELHQ�GHVFULWRV�HQ�
HO�61,��W~�FRPR�LQYHVWLJDGRU�WLHQHV�TXH�VHU�HO�VRSRUWH�GH�WRGD�OD�LQYHVWLJDFLyQµ�

8Q�LQYHVWLJDGRU�FRPHQWy�TXH�QR�FRQRFH�HO�VLVWHPD�GH�FpGXODV�SURIHVLRQD�
OHV�HQ�0p[LFR��SHUR�TXH�HQ�(VWDGRV�8QLGRV�ODV�FpGXODV�VH�JDQDQ�DxRV�GHVSXpV�GH�
KDEHUVH�WLWXODGR��GHPRVWUDQGR�DSHJDUVH�D�ODV�GLUHFWULFHV�GH�OD�SURIHVLyQ��

+D\�SURIHVLRQHV�HQ�ODV�TXH�ORV�LQYHVWLJDGRUHV�UHFRQRFHQ�OD�H[LVWHQFLD�GH�
FyGLJRV� GH� pWLFD�� FRPR� HQ�'HUHFKR�� 3VLFRORJtD��0HGLFLQD� R� LQFOXVLYH�� TXH� VH�
ULJHQ�SRU� FyGLJRV�GH�RWUDV� LQVWLWXFLRQHV��'RFXPHQWRV�TXH� IXHURQ�PHQFLRQDRV��
WUDWDGRV�GH�+HOVLQNL��OD�/H\�*HQHUDO�GH�6DOXG�HQ�0p[LFR��QRUPDV�SDUD�HO�PDQHMR�
GH�PXHVWUDV��/H\�GH�&RQÀGHQFLDOLGDG�

�����'LOHPDV�pWLFRV�HQ�OD�LQYHVWLJDFLyQ�FLHQWtÀFD

´'LOHPD�PD\RU�HV�OD�VREUHYLYHQFLD�GH�ORV�LQYHVWLJDGRUHVµ��DÀUPD�XQ�LQYHV�
WLJDGRU��/RV�LQYHVWLJDGRUHV�VXHOHQ�HQIUHQWDUVH�D�GLOHPDV��ORV�FXDOHV�LPSOLFDQ�TXH�
VH�SRQHQ�HQ�MXHJR�YDORUHV�TXH�DSDUHQWHPHQWH�WLHQHQ�OD�PLVPD�LPSRUWDQFLD��FRPR�
OD�OHDOWDG�D�VX�LQVWLWXFLyQ��D�OD�LQYHVWLJDFLyQ�\�D�OD�IDPLOLD��HQ�VLWXDFLRQHV�FRPR�
FXPSOLU�PHWDV� LQVWLWXFLRQDOHV�� HO� FRPSURPLVR� FRQVWDQWH�GH� FRQWULEXLU� DO� FRQR�
FLPLHQWR��OOHYDU�D�VXV�KRJDUHV�HO�VXVWHQWR�QHFHVDULR��HQWUH�RWUDV�VLWXDFLRQHV��(Q�
DOJXQDV�RFDVLRQHV��ORV�LQYHVWLJDGRUHV�VH�HQIUHQWDQ�VLPSOHPHQWH�D�HVFHQDULRV�TXH��
VLQ�VHU�GLOHPDV��OHV�JHQHUD�XQ�FRQÁLFWR�DQWH�OD�GLÀFXOWDG�GH�WRPDU�XQD�GHFLVLyQ��
6H�GHVFULELUiQ�DOJXQDV�VLWXDFLRQHV�TXH�SXHGHQ�UHODFLRQDUVH�FRQ�GLOHPDV�R�FRQÁLF�
WRV�SDUD�ORV�LQYHVWLJDGRUHV�

����6H� SULYLOHJLD� OD� FDQWLGDG� GH� SXEOLFDFLRQHV� HQ� OLEURV� R� UHYLVWDV� VREUH�
OD�FDOLGDG�GHO� WUDEDMR�GH�LQYHVWLJDFLyQ��6H�SRGUtD�ORJUDU�XQ�EXHQ�OLEUR�
FDGD�FLQFR�DxRV�R�XQ�EXHQ�DUWtFXOR�FDGD�GRV�DxRV��SHUR�ODV�LQVWLWXFLR�
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QHV� TXH� ÀQDQFLD� OD� LQYHVWLJDFLyQ� VROLFLWDQ� XQD� SURGXFWLYLGDG� PXFKR�
PD\RU��$OJXQDV�YHFHV��GH�XQD�LQYHVWLJDFLyQ�ORJUD�REWHQHUVH�XQD�FDQWL�
GDG�LQPHQVD�GH�DUWtFXORV��OR�FXDO�HV�FXHVWLRQDEOH�

����$OJXQDV� YHFHV�� ORV� LQYHVWLJDGRUHV� VH� VLHQWHQ� SUHVLRQDGRV� SDUD� DSR\DU�
DOJXQD�WHVLV��SXHV�ODV�LQVWLWXFLRQHV�ÀQDQFLDGRUDV�WLHQHQ�XQD�SRVWXUD�DQWH�
DOJ~Q�WHPD��TXH�QR�QHFHVDULDPHQWH�FRLQFLGH�GHO�WRGR�FRQ�ORV�UHVXOWDGRV�
GH�OD�LQYHVWLJDFLyQ�

����/RV�LQYHVWLJDGRUHV�VH�HQIUHQWDQ�D�OD�GLV\XQWLYD�GH�GHFLU�R�QR�ORV�UHVXOWD�
GRV�WDO�\�FRPR�VH�REWXYLHURQ��SXHV�ODV�LQVWDQFLDV�ÀQDQFLDGRUDV�HVSHUDQ�
UHVXOWDGRV�SDUD�DOJR�SRVLWLYR��FRPR�OD�FXUD�GH�DOJR��SHUR�VL�GH�OD�LQYHV�
WLJDFLyQ�UHDOL]DGD�QR�VH�REWLHQH�HO�UHVXOWDGR�HVSHUDGR��HV�SUREDEOH�TXH�
QR�VH�OH�YXHOYD�D�GDU�ÀQDQFLDPLHQWR�D�HVH�LQYHVWLJDGRU��3RU�OR�WDQWR��ORV�
LQYHVWLJDGRUHV�DFXGHQ�D�PDTXLOODU�UHVXOWDGRV��VHVJDU�OD�LQYHVWLJDFLyQ��QR�
FRPXQLFDU�OD�YHUGDG�

����/D� XWLOLGDG� GH� OD� LQYHVWLJDFLyQ� HV� XQ� GLOHPD�� \D� TXH� KD\� SUREOHPiWL�
FDV�QR�UHOHYDQWHV�\�VLQ�HPEDUJR�VRQ�PX\�FRVWRVDV��GHEH�SHQVDUVH�HQ�HO�
LPSDFWR�VRFLDO�GH�ORV�UHVXOWDGRV��/RV�UHFXUVRV�GHEHQ�RULHQWDUVH�D�UHVRO�
YHU�ODV�SUREOHPiWLFDV�PiV�XUJHQWHV��$GHPiV��ORV�HVWXGLDQWHV�HQ�IRUPD�
FLyQ�GHEHQ�REVHUYDU� FRQGXFWDV� pWLFDV� HQ� VXV� IRUPDGRUHV� DO� LQYHVWLJDU�
DVXQWRV�UHOHYDQWHV�

����$O�HODERUDU�SXEOLFDFLRQHV��ORV�LQYHVWLJDGRUHV�VH�HQIUHQWDQ�D�OD�QHFHVLGDG�
GH�VDWLVIDFHU�D�DOJXLHQ��HO�FRQÁLFWR��HV�D�TXLpQ��HGLWRUHV��UHYLVRUHV��FRPX�
QLGDG�FLHQWtÀFD��(Q�HVWH�VHQWLGR��QR�TXHGD�FODUR�VL�VH�HVWi�SXEOLFDQGR�OR�
TXH�UHDOPHQWH�VH�TXLHUH�GDU�D�FRQRFHU��FRQ�OD�SURIXQGLGDG�\�HO�DERUGDMH�
FLHQWtÀFR�FRUUHFWR�

����/D� UHYLVLyQ� GH� DUWtFXORV� FLHQWtÀFRV� HQ�PXFKDV� RFDVLRQHV� VH� KDFH� SRU�
LQYHVWLJDGRUHV�TXH�QR�FRQRFHQ�R�DO�PHQRV�QR�VRQ�H[SHUWRV�HQ�OD�WHPiWL�
FD�TXH�VH�UHYLVDUi��SRU�OR�TXH�VXHOHQ�VHU�GHPDVLDGR�GXURV�R�FUtWLFRV��6LQ�
HPEDUJR��HVRV�UHYLVRUHV�GHVHDQ�TXHGDU�ELHQ�FRQ�ODV�UHYLVWDV�R�LQVWDQFLDV�
GH�LQYHVWLJDFLyQ�TXH�OHV�VROLFLWDQ�GLFKD�UHYLVLyQ��HVR�FRQVWLWX\H�XQ�FRQ�
ÁLFWR�SDUD�ORV�LQYHVWLJDGRUHV�

����/RV�DOXPQRV�WUDEDMDQ�HQ�HO�GHVDUUROOR�GH�ODV�LQYHVWLJDFLRQHV�\��HQ�PXFKDV�
RFDVLRQHV��QR�DSDUHFHQ�FRPR�SULPHU�DXWRU��SXHV�OD�UHDOLGDG�HV�TXH�D�HOORV�
QRV�OHV�DIHFWD�QR�DSDUHFHU�FRPR�SULPHU�DXWRU��SHUR�Vt�D�ORV�LQYHVWLJDGR�
UHV�D�TXLHQHV�VH�OHV�H[LJH�SURGXFWLYLGDG�

����8Q� FRQÁLFWR� SDUD� ORV� LQYHVWLJDGRUHV� HV� TXH� ORV� VXHOGRV� TXH� SHUFLEHQ�
FRPR� SURIHVRUHV� VRQ� EDMRV� \� TXH� FRPR� LQYHVWLJDGRUHV� QR� HVWiQ� ELHQ�
SDJDGRV��6L�XQ�SURIHVRU�HVWi�PX\�PDO�SDJDGR��EXVFDUi�PiV�HVWUDWHJLDV�
SDUD�DSDUHQWDU�SURGXFLU�PiV�LQYHVWLJDFLyQ�\�SRGHU�WHQHU�XQD�PD\RU�SHU�
FHSFLyQ�HFRQyPLFD��$GHPiV�GH�HVR��OD�FDUJD�GH�WUDEDMR�GH�XQ�SURIHVRU�
LQYHVWLJDGRU�HV�PX\�JUDQGH�
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����/DV� LQVWDQFLDV�ÀQDQFLDGRUDV�GH� OD� LQYHVWLJDFLyQ� VXHOHQ� WHQHU� DFFLRQHV�
LQFRUUHFWDV�DO�VROLFLWDU�PiV�FDQWLGDG�TXH�FDOLGDG��$GHPiV��DOJXQDV�SHU�
VRQDV�TXH�ODV�UHSUHVHQWDQ�WLHQHQ�SHUVRQDV�IDYRULWDV�D�TXLHQHV�OHV�IDFLOL�
WDQ�HO�FDPLQR��LQFOXVR�GiQGROHV�RSRUWXQLGDG�GH�REWHQHU�PD\RUHV�UHFXU�
VRV�� DOJXQDV� YHFHV� VH� HVWDEOHFHQ� FXRWDV� SDUD� FLHUWDV� XQLYHUVLGDGHV�� OR�
TXH�KDFH�HOHJLU�TXp�SXEOLFDU�DXQTXH�HVWR�QR�VHD�GH�OD�PHMRU�FDOLGDG�

�����/RV�LQYHVWLJDGRUHV�GHEHQ�WHQHU�FRPR�SULRULGDG�OD�E~VTXHGD�GH�OD�YHUGDG�\�
FRPSURPHWHUVH�DPSOLDPHQWH�FRQ�HOOR��/DV�SXEOLFDFLRQHV�GHEHQ�SUHVHQWDU�
VH��QR�SDUD�FRQYHQFHU�D�ORV�UHYLVRUHV��VLQR�SDUD�SURPRYHU�OD�GLVFXVLyQ�HQWUH�
OD�FRPXQLGDG�FLHQWtÀFD��HVWDU�DELHUWRV�D�UHFLELU�ODV�FUtWLFDV�GH�RWURV�H[SHU�
WRV��FRUUHJLU�S~EOLFDPHQWH�HUURUHV�\�ÀQDOPHQWH��HQFRQWUDU�OR�PiV�FHUFDQR�
D�OD�YHUGDG��FRPR�UHVXOWDGR�GH�OD�FRQVWUXFFLyQ�GH�OD�PLVPD�D�WUDYpV�GH�OD�
LQWHUDFFLyQ�GH�ORV�H[SHUWRV��(Q�DOJXQRV�FDVRV��VH�GD�PD\RU�LPSRUWDQFLD�D�
WHQHU�GLQHUR�R�IDPD�\�HVR�QR�HV�FLHQWtÀFR��QR�GHEH�VHU�OD�SULRULGDG��0XFKDV�
YHFHV�VH�HYLWD�GHFLU�OR�TXH�HV�SROtWLFDPHQWH�LQFRUUHFWR�R�SRFR�FRQYHQLHQWH��
HVR�DOHMD�GH�OD�YHUGDG��TXH�HV�OR�TXH�EXVFDQ�ORV�FLHQWtÀFRV�

�����&RQGXFWDV�pWLFDPHQWH�LQDFHSWDEOHV�HQ�OD�LQYHVWLJDFLyQ

(O�SODJLR�HV�XQD�GH�ODV�FRQGXFWDV�QR�pWLFDV�TXH�PiV�VH�UHÀHUH�HQ�HO�SUR�
FHVR�GH�GLYXOJDFLyQ�FLHQWtÀFD��VLQ�HPEDUJR�ORV�LQYHVWLJDGRUHV�PHQFLRQDQ�RWUDV�
FRQGXFWDV�QR�pWLFDV�TXH�VH�GHVDUUROODQ�GXUDQWHHO�SURFHVR�GH�LQYHVWLJDFLyQ��(Q�HO�
GLVHxR�\�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��VHxDODQ�TXH�DOJXQRV�FROHJDV�QR�WUDEDMDQ�
FRQ�ULJRU�FLHQWtÀFR�\�QR�DVXPHQ�OD�UHVSRQVDELOLGDG�HQ�HO�GHVDUUROOR�GH�OD�LQYHVWL�
JDFLyQ��OR�FXDO�FRQGXFH�HQ�PXFKRV�FDVRV�D�OD�IDOVLÀFDFLyQ�GH�ORV�GDWRV�

(Q�FXDQWR�D�OD�UHODFLyQ�FRQ�ORV�VXMHWRV�LQYROXFUDGRV�HQ�HVWH�SURFHVR��VHxD�
ODQ�FRPR�FRQGXFWDV�QR�pWLFDV�HO�SRQHU�HQ�ULHVJR�D�ORV�VXMHWRV�GH�OD�LQYHVWLJDFLyQ��
DVt�FRPR�HO�WUDWR�LQDGHFXDGR�D�ORV�HVWXGLDQWHV�LQYHVWLJDGRUHV�HQ�IRUPDFLyQ�\�HO�
QR�HMHUFHU�DGHFXDGDPHQWH�VX�IXQFLyQ�FRPR�GRFHQWHV�R�WXWRUHV��TXH�SHUPLWD�GHVD�
UUROODU�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FLHQWtÀFD�GH�PDQHUD�pWLFD�\�UHVSRQVDEOH�

5HVSHFWR�D�OD�FRPXQLFDFLyQ�\�GLIXVLyQ�FLHQWtÀFD��VHxDODQ�FRPR�SULQFLSD�
OHV�FRQGXFWDV�QR�pWLFDV�HO�QR�GDU�HO�FUpGLWR�FRUUHVSRQGLHQWH�D�WRGRV�ORV�DXWRUHV�
GHO� WUDEDMR�� DVt� FRPR�QR�GDU� OD�DXWRUtD�GHELGD�D� ORV�HVWXGLDQWHV�TXH� UHDOL]DURQ�
OD�PD\RU�SDUWH�GHO�WUDEDMR��$GHPiV�GH�OD�PDQLSXODFLyQ�R�IDOVLÀFDFLyQ�GH�GDWRV��
H[FOXVLyQ�GH�LQIRUPDFLyQ�LQFRQYHQLHQWH��IDOWD�GH�KRQHVWLGDG�LQWHOHFWXDO�\�OD�IDOWD�
GH�FRQJUXHQFLD�HQWUH�OR�TXH�VH�SURPXHYH�\�OR�TXH�VH�HVWi�SXEOLFDQGR�

3RU�RWUR�ODGR��ORV�FLHQWtÀFRV�SDUWLFLSDQWHV�HQ�HO�HVWXGLR�FRLQFLGHQ�HQ�TXH�
FRQRFHQ�FDVRV�GH�RWURV�FLHQWtÀFRV�TXH�UHDOL]DQ�R�KDQ�UHDOL]DGR�PDODV�FRQGXFWDV�
pWLFDV��VLQ�HPEDUJR�HQ�VX�PD\RUtD�ORV�LQYHVWLJDGRUHV�FRQ�ORV�TXH�LQWHUDFW~DQ�VRQ�
pWLFRV��'H�VX�SURSLD�SUiFWLFD�DÀUPDQ�UHDOL]DUOD�GH�PDQHUD�UHVSRQVDEOH�\�KDFHUOR�
FRQ�DSHJR�D�OD�DXWHQWLFLGDG�\�D�OD�YHUGDG�
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���&RQFOXVLyQ

'HO�DQiOLVLV�GH�ORV�GDWRV�REWHQLGRV�HQ�ODV�HQWUHYLVWDV�FRQ�ORV�LQYHVWLJDGRUHV�
HQ�OR�UHODWLYR�D�OD�UHODFLyQ�HQWUH�pWLFD�SURIHVLRQDO�\�SURGXFFLyQ�GH�FRQRFLPLHQWR��
OD�UHOHYDQFLD�GH�ORV�FyGLJRV�GHRQWROyJLFRV�TXH�UHJXODQ�HO�TXHKDFHU�GH�ORV�LQYHV�
WLJDGRUHV��ORV�GLOHPDV�pWLFRV�TXH�HQIUHQWDQ�ORV�FLHQWtÀFRV�HQ�VX�ODERU�\�ODV�FRQ�
GXFWDV�pWLFDPHQWH� LQDFHSWDEOHV�HQ� ORV�GLVWLQWRV�FDPSRV�GLVFLSOLQDUHV��SRGHPRV�
DSXQWDU�VLQWpWLFDPHQWH�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

/RV�LQYHVWLJDGRUHV�HQ�JHQHUDO�QR�FRQRFHQ�OD�H[LVWHQFLD�GH�FyGLJRV�GHRQWR�
OyJLFRV�HVSHFtÀFRV�SDUD�OD�SURIHVLyQ�LQYHVWLJDWLYD��DXQTXH�VHxDODQ�TXH�HQ�DOJX�
QRV�FDPSRV�VH�DSOLFDQ�ORV�FyGLJRV�TXH�UHJXODQ�OD�SUiFWLFD�SURIHVLRQDO�DO�WHUUHQR�
GH�OD�LQYHVWLJDFLyQ��4XHGD�HQ�OD�PHVD�GH�GLVFXVLyQ�VL�GHEHUtDQ�LQFOXVR�OHJLVODU�
VH�DOJXQDV�FRQGXFWDV�VREUH�OD�LQYHVWLJDFLyQ��GH�OD�IRUPD�TXH�VH�KD�OHJLVODGR�HO�
SODJLR��TXH�JDUDQWLFHQ�FDGD�YH]�PiV�TXH�HVWD�SURIHVLyQ�VH�UHDOLFH�EDMR�HVWULFWRV�
HVWiQGDUHV�GH�pWLFD��

3DUHFLHUD�TXH��HQWUH�ODV�SHVTXLVDV�PiV�LPSRUWDQWHV�GH�OD�GHRQWRORJtD��DSH�
JDUVH� DO�PpWRGR� FLHQWtÀFR� \� REVHUYDU� ULJRU�� SXHGH� JDUDQWL]DU� XQD� EXHQD� SDUWH�
GH�OD�pWLFD�SURIHVLRQDO�HQ�OD�LQYHVWLJDFLyQ�FLHQWtÀFD��6LQ�HPEDUJR��QR�WRGDV�ODV�
LQYHVWLJDFLRQHV�VH�EDVDQ�HQ�HVD�SHUVSHFWLYD�\�SRU�WDQWR�FDUHFHQ�GH�ULJRU�FLHQWtÀFR�
\�GH�pWLFD�

5HVSHFWR�D�ORV�GLOHPDV�pWLFRV��VH�REVHUYD�TXH�ORV�LQYHVWLJDGRUHV�QR�WLHQHQ�
VXÀFLHQWH�FODULGDG��SXHV�FRQIXQGHQ�FRQÁLFWR�FRQ�GLOHPD��HQ�DOJXQRV�FDVRV��ORV�
FRQÁLFWRV�TXH�VH�SUHVHQWDQ�QR�SRQHQ�HQ�MXHJR�ORV�YDORUHV�TXH�DSDUHQWHPHQWH�WLH�
QHQ�OD�PLVPD�LPSRUWDQFLD��1R�REVWDQWH��HQWUH�ORV�GLOHPDV�TXH�YLYHQ�ORV�LQYHVWLJD�
GRUHV��VH�REVHUYD�TXH�H[LVWHQ�SUHVLRQHV�SRU�SDUWH�GH�ODV�LQVWLWXFLRQHV�TXH�UHJXODQ�
\�ÀQDQFLDQ�OD�LQYHVWLJDFLyQ�HQ�0p[LFR��VLHQWHQ�OD�REOLJDFLyQ�GH�FRQFOXLU�OR�TXH�
ODV�LQVWDQFLDV�HVSHUDQ�\��GH�QR�H[SUHVDUOR�GH�HVD�PDQHUD��SHUGHUiQ�OD�SRVLELOLGDG�
GH�VHJXLU�UHFLELHQGR�IRQGRV��

/RV�LQYHVWLJDGRUHV�WDPELpQ�FRQVLGHUDQ�TXH�H[LVWH�SUHVLyQ�SDUD�WHQHU�DOWD�
SURGXFWLYLGDG��GHMDQGR�GH�ODGR�OD�FDOLGDG��FRQVLVWHQFLD��UHOHYDQFLD�\�SHUWLQHQFLD�
GH�ODV�LQYHVWLJDFLRQHV��3HUFLEHQ�TXH�KD\�IDYRULWLVPRV�\�JUXSRV�GH�SRGHU�TXH�DFD�
SDUDQ�XQD�EXHQD�SDUWH�GH�ORV�UHFXUVRV�GHVWLQDGRV�SDUD�LQYHVWLJDU��$VLPLVPR��ORV�
EDMRV�VXHOGRV�RULOODQ�D�WRPDU�GHFLVLRQHV�HTXLYRFDGDV�GHVGH�HO�SXQWR�GH�YLVWD�pWLFR�
DO�XQLUVH�D�OD�DOWD�SURGXFWLYLGDG�VLQ�FXHVWLRQDU�OD�FDOLGDG�GH�OD�SURGXFFLyQ�

/DV�FRQGXFWDV�QR�pWLFDV�TXH�PiV�SUHYDOHFHQ�HQWUH� ORV� LQYHVWLJDGRUHV�HQ�
HVWH�FRQWH[WR�VRQ�OD�IDEULFDFLyQ�\�HO�SODJLR��QR�DVt�OD�IDEULFDFLyQ�GH�GDWRV��$XQTXH�
HVWD�~OWLPD��GDGD�VX�QDWXUDOH]D��HV�PX\�GLItFLO�GH�GHWHFWDU�H�LQKLELU��6H�HQIDWL]D�
TXH�ODV�FRQGXFWDV�pWLFDV� LQDSURSLDGDV�\�FXHVWLRQDEOHV�GHEHQ�GDUVH�D�FRQRFHU�\�
VDQFLRQDUVH��D�ÀQ�GH�TXH�ORV�LQYHVWLJDGRUHV�DFW~HQ�FRQ�UHVSRQVDELOLGDG�

$�SDUWLU�GH�QXHVWURV�KDOOD]JRV��HV� LPSRUWDQWH�GHVWDFDU�TXH� OD� IXQFLyQ�GH�
ORV�LQYHVWLJDGRUHV�HV�OD�E~VTXHGD�GH�FRQRFLPLHQWR�YHUGDGHUR�EDVDGR�HQ�OD�LQGD�
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JDFLyQ�ULJXURVD�\�KRQHVWD�GH�OD�UHDOLGDG�VRFLDO�\�FXOWXUDO�HQ�TXH�VH�YLYH��'H�DKt�
TXH��FRPR�KHPRV�VHxDODGR��OD�LQYHVWLJDFLyQ�GHEH�LPSOLFDU�XQ�FRPSURPLVR�pWLFR�
GH�UHOLJDFLyQ�HQWUH�HO�FRQRFLPLHQWR�\�OD�pWLFD�SURIHVLRQDO��HQWHQGLGD�FRPR�XQD�
DXWRpWLFD��VRFLRpWLFD�\�DQWURSRpWLFD�

%LEOLRJUDÀD

%$,;$8/,�2/026��/����������´5HGHVFXEULHQGR�ORV�FyGLJRV�GH�FRQGXFWD�SDUD�
OD�,63�PpGLFD��FXOWXUD��GLOHPDV�\�SDSHO�SURIHVLRQDOµ��3DQDFH#��5HYLVWD�GH�
0HGLFLQD��/HQJXDMH�\�7UDGXFFLyQ����������SS����������

)$=/<��%��\�6$'(*+,��5���������́ 3XEOLFDWLRQ�(WKLFV��$�&DVH�6HULHV�ZLWK�5HFRP�
PHQGDWLRQV�$FFRUGLQJ�WR�&RPLWWH�RQ�3XEOLFDWLRQ�(WKLFV��&23(�µ��,UDQLDQ�
-RXUQDO�RI�%DVLF�0HGLFDO�6FLHQFHV���������SS������������

*Ð1*25$��(�� ��������´'LOHPDV�pWLFRV�HQ� OD�SURIHVLyQ�DFDGpPLFD�FRQWHPSR�
UiQHD�IUHQWH�DO�PDUFR�GRPLQDQWH�GH�UHFRQRFLPLHQWRV�D�OD�SURGXFWLYLGDGµ��
5HHQFXHQWUR������SS���������8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD�8QLGDG�
;RFKLPLOFR��'LVWULWR�)HGHUDO��0p[LFR�

+(5.(57��-��5����������6RFLDO��(WKLFDO��DQG�3ROLF\�,PSOLFDWLRQV�RI�(QJLQHHULQJ��
,(((�3UHVV�

+,56&+��$�� �������� ´(OHPHQWRV� VLJQLÀFDWLYRV� GH� OD� pWLFD� SURIHVLRQDOµ��5HHQ�
FXHQWUR�� ���� SS�� ������ 8QLYHUVLGDG� $XWyQRPD� 0HWURSROLWDQD� 8QLGDG�
;RFKLPLOFR��'LVWULWR�)HGHUDO��0p[LFR�

+,56&+��$��\�/Ð3(=��5����������eWLFD�SURIHVLRQDO�HQ�HGXFDFLyQ�VXSHULRU�)LQD�
OLGDGHV��HVWUDWHJLDV�\�GHVDItRV�GH�OD�IRUPDFLyQ��(G��'HO�/LULR�8��$XWyQRPD�
GH�6LQDORD��0p[LFR�

+,56+��$����������́ eWLFD�SURIHVLRQDO�HQ�HVWXGLDQWHV�GH�SRVJUDGR�HQ�GRV�XQLYHUVL�
GDGHV�PH[LFDQDVµ��5HYLVWD�(OHFWUyQLFD�GH�,QYHVWLJDFLyQ�(GXFDWLYD���������
5HFXSHUDGR�GHKWWS���UHGLH�XDEF�P[�UHGLH�DUWLFOH�YLHZ��������

+257$/�� $�� �������� eWLFD� JHQHUDO� GH� ODV� SURIHVLRQHV�� %LOEDR�� 'HVFOpH� GH�
%URXZHU

.$7$9,&��9����������´5HVSRQVLEOH�FRQGXFW�RI�UHVHDUFK��GR�ZH�QHHG�WUDLQLQJ�LQ�
IUDXG�VFLHQFH"µ�%LRFKHPLD0HGLFD���������SS����������

/21(5*$1��%����������,QVLJKW��(VWXGLR�VREUH�OD�FRPSUHQVLyQ�KXPDQD��8QLYHU�
VLGDG�,EHURDPHULFDQD��6DODPDQFD��(GLWRULDO�6tJXHPH��

/Ð3(=�&$/9$��0����������´/D�pWLFD�SURIHVLRQDO�FRPR�UHOLJDFLyQ�VRFLDO��+DFLD�
XQD�YLVLyQ�FRPSOHMD�SDUD�HO�HVWXGLR�GH�OD�pWLFD�HQ�ODV�SURIHVLRQHVµ��5HYLVWD�
HOHFWUyQLFD�GH�LQYHVWLJDFLyQ�HGXFDWLYD���1~PHUR�HVSHFLDO���&RQVXOWDGR�HO�
��GH�DEULO�GH�������(Q�KWWS���UHGLH�XDEF�P[�UHGLH�DUWLFOH�YLHZ����

0$<(5��7�\�67(1(&.��1�� ��������3URPRWLQJ�UHVHDUFK� LQWHJULW\� LQ�D�JOREDO�
HQYLURQPHQW��'DQYHUV��0$��:RUOG�6FLHQWLÀF�3XEOLVKLQJ
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025,1��(����������/RV�VLHWH�VDEHUHV�QHFHVDULRV�SDUD�OD�HGXFDFLyQ�GHO�IXWXUR��
3DUtV��81(6&2�

025,1��(����������2�0pWRGR�9,��eWLFD��%UD]LO��(GLWRUD�6XOLQD�
025,1��(����������(O�0pWRGR�9,��/D�eWLFD��0DGULG��(GLFLRQHV�&iWHGUD�
0h//(5��0�-��/$1'6%(5*��%��\�5,('��-����������´)UDXG�LQ�VFLHQFH��D�SOHD�

IRU�D�QHZ�FXOWXUH� LQ� UHVHDUFKµ�� ,QWHUQDWLRQDO�-RXUQDO�RI�2EHVLW\������SS��
��������

23$=2�&���+����������´eWLFD�HQ� LQYHVWLJDFLyQ��GHVGH� ORV�FyGLJRV�GH�FRQGXFWD�
KDFLD� OD� IRUPDFLyQ� GHO� VHQWLGR� pWLFRµ��5(,&(��5HYLVWD� (OHFWUyQLFD� ,EH�
URDPHULFDQD� VREUH�&DOLGDG��(ÀFDFLD� \�&DPELR�HQ�(GXFDFLyQ�������� SS��
�����

35<25��(���+$%(50$11��%��\�%5220(��0����������´6FLHQWLÀF�PLVFRQGXFW�
IURP�WKH�SHUVSHFWLYH�RI�UHVHDUFK�FRRUGLQDWRUV��D�QDWLRQDO�VXUYH\µ��-�0HG�
(WKLFV������SS����������

52'5,*8(=��*���*,/��-��\�*$5&,$��(����������0HWRGRORJtD�GH�OD�,QYHVWLJD�
FLyQ�&XDOLWDWLYD��0p[LFR��(GLFLRQHV�$OMLEH�

683$.�602/&,&��9��\�%,/,&�=8//(��/�� ��������´+RZ�GR�ZH�KDQGOH�VHOI�
SODJLDULVP�LQ�VXEPLWWHG�PDQXVFULSWV"µ�%LRFKHPLD0HGLFD���������SS������
����

7,-',1.�� -���9(5%(.(��5��\�608/'(56��<�� �������� ´3XEOLFDWLRQ�3UHVVXUH�
DQG�6FLHQWLÀF�0LVFRQGXFW�LQ�0HGLFDO�6FLHQWLVWVµ��5HVHDUFK�(QYLURQPHQWV��
������SS��������

9,//$55($/�� (�� \�9,6%$/��*�� �������� ´'LOHPDV� pWLFRVµ�� 6DOXG�8QLQRUWH��
�������SS�����������8QLYHUVLGDG�GHO�1RUWH��%DUUDQTXLOOD��&RORPELD�

5HFLELGR������������
$FHSWDGR������������


