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'� 9DORUDFLyQ� GH� ODV� WUDQVIHUHQFLDV� HQ� PDWHULD� GH� 3$(� )LQDOPHQWH�� VH� KD� UHFRJLGR�LQIRUPDFLyQ� DFHUFD� GH� OD� YDORUDFLyQ� GHO� WUDVSDVR� GH� ODV� SROtWLFDV� DFWLYDV� GH� HPSOHR� GHO�JRELHUQR�FHQWUDO�DO�JRELHUQR�DXWRQyPLFR�TXH�KDFHQ�ORV�GLVWLQWRV�JUXSRV��DVt�FRPR�DFHUFD�GH�OD�SHUFHSFLyQ�GHO�LPSDFWR�TXH�pVWD�WHQGUi�VREUH�HO�HPSOHR�HQ�$QGDOXFtD�
(Q�HO�DFHUFDPLHQWR�DO�WHPD�GH�LQYHVWLJDFLyQ�VH�RSWy�SRU�XQD�HVWUDWHJLD�GH�WULDQJXODFLyQ�P~OWLSOH�TXH�VH�WUDGXFH�HQ�OD�FRQVLGHUDFLyQ�FRPR�REMHWR�GH�HVWXGLR�GH�ORV�GLVWLQWRV�FROHFWLYRV�LPSOLFDGRV�SRU�XQ�ODGR��\�HQ�HO�XVR�FRPELQDGR�GH�WpFQLFDV�FXDQWLWDWLYDV�\�FXDOLWDWLYDV�GH�UHFRJLGD�\�DQiOLVLV�GH�GDWRV��SRU�RWUR�
(Q� OD�EDVH�GH�HVWD�HOHFFLyQ�PHWRGROyJLFD�VH�KDOOD� OD� LGHD�GH�TXH� UHFRSLODU� LQIRUPDFLyQ�GHVGH�GLVWLQWDV�SHUVSHFWLYDV�HQULTXHFH�HO�SURFHVR�GH�LQYHVWLJDFLyQ��GRWDQGR�D�ORV�UHVXOWDGRV�REWHQLGRV�GH�XQD PD\RU�UHOHYDQFLD�\� ILDELOLGDG��(VWR�HV�HVSHFLDOPHQWH�DVt�HQ�HO FDVR�GH� OD� LQYHVWLJDFLyQ�VRFLDO�\D�TXH�VX�REMHWR�GH�HVWXGLR�HV�PXOWLGLPHQVLRQDO�\�FRPSOHMR��'HVGH�HVWD�SHUVSHFWLYD��QR�KDEUtD� XQD� RSRVLFLyQ� HQWUH� PpWRGRV� FXDQWLWDWLYRV� \� PpWRGRV� FXDOLWDWLYRV� VLQR�� PiV� ELHQ� XQ�UHSHUWRULR�FRPSOHPHQWDULR�GH�WpFQLFDV��DVRFLDGDV�D�XQD�X�RWUD�PHWRGRORJtD��HQWUH�ORV�TXH�HOHJLU�HQ�IXQFLyQ�GHO�PDUFR�WHyULFR�DGRSWDGR�\�ORV�REMHWLYRV�GHILQLGRV�D�OD�KRUD�GH�GLVHxDU�OD�HVWUDWHJLD�GH�LQYHVWLJDFLyQ�
'HQ]LQ� GHILQH� OD� WULDQJXODFLyQ� HQ� LQYHVWLJDFLyQ� FRPR� ³OD� FRPELQDFLyQ� GH� GRV� R� PiV� WHRUtDV��IXHQWHV�GH�GDWRV�R�PpWRGRV�GH� LQYHVWLJDFLyQ�HQ�HO�HVWXGLR�GH�XQ� IHQyPHQR�VLQJXODU´� �'HQ]LQ���������6HJ~Q�HO�DVSHFWR�HQ�HO�TXH�VH�DGRSWH�OD�HVWUDWHJLD�GH�FRPELQDFLyQ�VH�SXHGH�KDEODU�GH�
�� 7ULDQJXODFLyQ�GH�IXHQWHV�GH�GDWRV TXH�FRQVLVWH�HQ�OD�FRQVLGHUDFLyQ�GHO�SXQWR�GH�YLVWD�GH�ORV�GLVWLQWRV�JUXSRV�TXH�FRQIRUPDQ�OD�UHDOLGDG�REMHWR�GH�HVWXGLR��� 7ULDQJXODFLyQ� GH� LQYHVWLJDGRU� TXH� VXSRQH� OD� SDUWLFLSDFLyQ� GH� YDULRV� LQYHVWLJDGRUHV� HQ� HO�SURFHVR�\�FX\R�REMHWLYR�HV�FRPSHQVDU�HO�VHVJR�SRWHQFLDO�GHULYDGR�GH�DQiOLVLV�GH ORV�GDWRV�GHVGH�XQD�~QLFD�SHUVSHFWLYD��� 7ULDQJXODFLyQ� WHyULFD DSOLFDQGR�HQ� OD� LQYHVWLJDFLyQ� ODV�GLVWLQWDV� WHRUtDV�H[LVWHQWHV�VREUH�XQ�WHPD� FRQ� HO� REMHWR� GH� HQFRQWUDU� ORV� DVSHFWRV� FRPSOHPHQWDULRV� DSOLFDEOHV� DO� WHPD� GH�LQYHVWLJDFLyQ�GHVGH�ODV�GLVWLQWDV�SHUVSHFWLYDV�WHyULFDV��� )LQDOPHQWH��OD� WULDQJXODFLyQ�PHWRGROyJLFD FRQVLVWH�HQ�OD�FRPELQDFLyQ�GH�YDULRV�PpWRGRV�GH�UHFRJLGD�\�DQiOLVLV�GH�GDWRV�SDUD�DFHUFDUVH�D�OD�UHDOLGDG�LQYHVWLJDGD�
(Q�HO�GLVHxR�GH�OD�LQYHVWLJDFLyQ�TXH�QRV�RFXSD�VH�KD�DGRSWDGR�XQD�HVWUDWHJLD GH�WULDQJXODFLyQ�GH� ODV� IXHQWHV� GH� GDWRV�� (Q� HVWH� VHQWLGR�� OD� LQYHVWLJDFLyQ� FRQVLGHUD� D� ORV� GLVWLQWRV� FROHFWLYRV�UHODFLRQDGRV�FRQ�HO�REMHWR�GH�HVWXGLR��GHVHPSOHDGRV��HPSUHVDULRV��H[SHUWRV��WpFQLFRV�GHO�,1(0�\�SREODFLyQ�JHQHUDO���(V�GHFLU��ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�VH�HYDO~DQ�D�OD�OX]�GH�ORV�GDWRV�DSRUWDGRV�SRU�ORV�GLVWLQWRV�JUXSRV�LPSOLFDGRV�HQ�HO�SURFHVR��(Q�HVWH�VHQWLGR��ORV�XVXDULRV�GH�ORV�VHUYLFLRV� S~EOLFRV� GH� HPSOHR� �WDQWR� GHVHPSOHDGRV� FRPR� HPSUHVDV�� FRQVWLWX\HQ� LQIRUPDQWHV�SULYLOHJLDGRV�VREUH�HO�IXQFLRQDPLHQWR�GH�HVWRV�VHUYLFLRV��(O�VXSXHVWR�EiVLFR�HV�TXH�OD�DFWLWXG�GH�



ORV� XVXDULRV� HV� XQ� IDFWRU� GHWHUPLQDQWH� HQ� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� 3HUR��DGHPiV�� FRQVLGHUDPRV� LPSUHVFLQGLEOH� UHFDEDU� ODV� RSLQLRQHV� GH� ORV� WpFQLFRV� TXH� KDVWD DTXHO�PRPHQWR�KDEtDQ�GHVDUUROODGR�ORV�SURJUDPDV�GH�HPSOHR��WDQWR�SHUVRQDO�GHO�,1(0�FRPR�GH�RWUDV�DGPLQLVWUDFLRQHV�LPSOLFDGDV�HQ�ODV�SROtWLFDV�GH�HPSOHR��HQ�OD�PHGLGD�HQ�OD�TXH�QRV�SURSRUFLRQDQ�XQD� YLVLyQ� �H[SHUWD�� VREUH� ORV� VHUYLFLRV� SUHVWDGRV�� 3RU� ~OWLPR�� FRQVLGHUDPRV� LPSUHVFLQGLEOH�UHFDEDU� OD�RSLQLyQ�GH�ORV�DQGDOXFHV�HQ�JHQHUDO�HQ�VX�FRQGLFLyQ�GH�XVXDULRV�SRWHQFLDOHV�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR��GHQWUR�GH�XQD�FRQFHSFLyQ�DPSOLD�GH�ORV�XVXDULRV�
$VLPLVPR�� VH� KD� UHFXUULGR� DO� DQiOLVLV� GH� GDWRV� VHFXQGDULRV� SURYHQLHQWHV� GH� IXHQWHV� RILFLDOHV�FRPR� OD�(QFXHVWD� GH�3REODFLyQ�$FWLYD� �(3$��� GDWRV� GH� SDUR� UHJLVWUDGR� GHO� ,1(0��HWF�� FRQ�HO�REMHWR�GH�FRQWUDVWDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�QXHVWUD�LQYHVWLJDFLyQ�
(Q�FXDQWR�D�OD�HOHFFLyQ�GH�ODV�WpFQLFDV�GH�UHFRJLGD \�DQiOLVLV�GH�GDWRV��VH�KD�RSWDGR�SRU�HO�XVR�FRPELQDGR� GH� WpFQLFDV� FXDOLWDWLYDV� \� FXDQWLWDWLYDV� �WULDQJXODFLyQ� PHWRGROyJLFD�� HQ� GRV� IDVHV��$PEDV� IDVHV� VH� KDQ� GHVDUUROODGR� GH�PDQHUD� VHFXHQFLDO� FRQ� HO� REMHWR� GH� TXH� ORV� UHVXOWDGRV�REWHQLGRV� HQ� HO� DQiOLVLV� SUHYLR� GH� OD� IDVH� FXDOLWDWLYD� VLUYLHUDQ� GH� JXtD� SDUD� HO� GLVHxR� GH� ORV�LQVWUXPHQWRV� GH� UHFRJLGD� GH� GDWRV� FXDQWLWDWLYRV� \� FRPR� LQIRUPDFLyQ� FRPSOHPHQWDULD� HQ� HO�DQiOLVLV�GH�ORV�UHVXOWDGRV��YHU�ILJXUD�,�������
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(O� XVR� GH� WpFQLFDV� FXDOLWDWLYDV� SURSRUFLRQD� LQIRUPDFLyQ� GHWDOODGUHDOLGDG� HVWXGLDGD� WDO� \� FRPR� HV� YLYLGD� SRU� ORV� GLVWLQWRV� JUXSSHUPLWLGR�FRQWDU�FRQ�XQ�PDUFR�GHO�TXH� H[WUDHU� ORV�SULQFLSDOHV�HMHUHVSHFWR�DO�WHPD�GHO�HPSOHR�HQ�$QGDOXFtD��SODQWHDQ�ORV�GHVHPSOH
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D� \� QR�PHGLDGD� DFHUFD� GH� OD�RV�� (VWD� LQIRUPDFLyQ� QRV� KD�V� WHPiWLFRV�\�SUREOHPDV�TXH��DGRV�\�HPSUHVDULRV�HQ�FXDQWR�



TXH� XVXDULRV� GH� ORV� VHUYLFLRV� GH� HPSOHR�� DVt� FRPR� OD� HYDOXDFLyQ� TXH� KDFHQ� ORV� H[SHUWRV� \�WpFQLFRV�GHO�,1(0�DFHUFD�GH�ODV�SROtWLFDV�DFWLYDV�GH�HPSOHR�\�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR��(Q�HVWH� VHQWLGR�� OD� LQYHVWLJDFLyQ� FXDOLWDWLYD� MXQWR�FRQ� OD� UHYLVLyQ�ELEOLRJUiILFD�KD�VHUYLGR�FRPR�IDVH�H[SORUDWRULD�GH� OD� LQYHVWLJDFLyQ�HQ�OD�TXH�GHVFXEULU� ORV�DVSHFWRV�SURIXQGRV� GH�OD�WHPiWLFD�HVWXGLDGD�D� WUDYpV�GH� OD�H[SHULHQFLD�GH� ORV�XVXDULRV�\� ORV�SURIHVLRQDOHV�TXH� WUDEDMDQ�VREUH�HO�WHPD�
3HUR��ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�IDVH�FXDOLWDWLYD�WDPELpQ�KDQ�MXJDGR�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�SURFHVR�GH�DQiOLVLV�GH�ORV�GDWRV�FXDQWLWDWLYRV�\D�TXH KDQ�DSRUWDGR�LQIRUPDFLyQ�UHOHYDQWH�SDUD�H[SOLFDU�PXFKDV� GH� ODV� UHODFLRQHV�REVHUYDGDV�HQ� ODV� UHVSXHVWDV�D� ORV� FXHVWLRQDULRV��3RU� RWUR�ODGR��FDEH�GHVWDFDU�TXH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�DPEDV�IDVHV�VRQ�PX\�FRKHUHQWHV�HQWUH�Vt�OR�TXH� VXSRQH� XQD� SUXHED� DGLFLRQDO� GH� OD� ILDELOLGDG� GH� pVWRV��(Q�HVWH� VHQWLGR�� HQ�HO� LQIRUPH�GH�UHVXOWDGRV� GH� OD� IDVH� FXDQWLWDWLYD� VH� KDFHQ� FRQWLQXDV� UHIHUHQFLDV� D� OD� LQIRUPDFLyQ� FXDOLWDWLYD�UHOHYDQWH�SDUD�ORV�DQiOLVLV�HIHFWXDGRV�
/DV� WpFQLFDV� FXDQWLWDWLYDV� VH� KDQ� DSOLFDGR� HQ� HO� DFHUFDPLHQWR� D� GRV� GH� ORV� XQLYHUVRV� GH� OD�LQYHVWLJDFLyQ��SREODFLyQ�DQGDOX]D�HQ�HGDG�GH�WUDEDMDU�\�XVXDULRV�GHO�,1(0��/DV�LQYHVWLJDFLRQHV�HIHFWXDGDV�FRQ�XQD�DSUR[LPDFLyQ�FXDQWLWDWLYD��PHGLDQWH�GDWRV�REWHQLGRV�D�WUDYpV�GH�HQFXHVWD�D�XQD� PXHVWUD� GH� XQLGDGHV� GH� DQiOLVLV� �LQGLYLGXRV�� HVWDGtVWLFDPHQWH� UHSUHVHQWDWLYD�� SHUPLWHQ�FDUDFWHUL]DU�D�XQD�SREODFLyQ� �R�XQLYHUVR��HQ� IXQFLyQ�GH�YDULDEOHV��HQWHQGLGDV�FRPR�FRQFHSWRV�RSHUDFLRQDOL]DGRV��/RV�VXSXHVWRV�GHO�DQiOLVLV�VH�EDVDQ�HQ�OD�UHSUHVHQWDWLYLGDG�HVWDGtVWL FD�\�HQ�OD�SRVLELOLGDG�GH�JHQHUDOL]DU�ORV�UHVXOWDGRV�HQFRQWUDGRV�HQ�OD�PXHVWUD�D�XQD�SREODFLyQ�GDGD��'H�HVWD�PDQHUD��ODV�HVWLPDFLRQHV�UHDOL]DGDV�SHUPLWHQ�DILUPDU��FRQ�XQ�FLHUWR�JUDGR�GH�SUREDELOLGDG��TXH�XQD�GHWHUPLQDGD�UHODFLyQ�HQWUH�YDULDEOHV�VH�GD�HQ�OD SREODFLyQ�HVWXGLDGD��6L�HQ�HO�FDVR�GH�OD�LQYHVWLJDFLyQ� FRQ� WpFQLFDV� FXDOLWDWLYDV� VH� WUDWD� IXQGDPHQWDOPHQWH� GH� H[SOLFDU�� FRQ� HO� XVR� GH�WpFQLFDV�FXDQWLWDWLYDV�OR�TXH�VH�SUHWHQGH�HV�PHGLU�
)LQDOPHQWH��TXHUHPRV�VHxDODU�TXH��MXQWR�D�OD�WULDQJXODFLyQ�GH�IXHQWHV�GH�GDWRV�\�PHWRGRORJtDV�H[SXHVWDV��HQ�OD�LQYHVWLJDFLyQ�WDPELpQ�VH�SXHGH�KDEODU�GH�WULDQJXODFLyQ�GH�LQYHVWLJDGRU�\D�TXH�pVWD�KD�VLGR�UHDOL]DGD�SRU�XQ�HTXLSR�GH�SHUVRQDV�FX\DV�GLVWLQWDV�SHUVSHFWLYDV�KDQ�HQULTXHFLGR�HO�SURFHVR�GH�OD�LQYHVWLJDFLyQ�WDQWR�HQ�OD�IDVH�GH�UHFRJLGD�GH�GDWRV�FRPR�HQ�OD�IDVH�GH�DQiOLVLV�GH�ORV�PLVPRV�
&21&/86,21(6��OD�RSLQLyQ�GH�ORV�FLXGDGDQRV�VREUH�ODV�SROtWLFDV�S~EOLFDV�
/D�LQYHVWLJDFLyQ�VREUH�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR�HQ�$QGDOXFtD�UHDOL]DGD�SRU�,(6$ � &6,&��D� OD� TXH� QRV� YHQLPRV� UHILULHQGR�� SXHGH� VHU� FRQVLGHUDGD� FRPR� XQ� HMHPSOR� GH� XQ� WLSR� GH�HYDOXDFLyQ� GH� ODV� SROtWLFDV� S~EOLFDV�� DO� TXH� KHPRV� GHQRPLQDGR� FRPR� �OD� SHUVSHFWLYD� GH� ORV�FLXGDGDQRV���(VWH�WLSR�GH�HYDOXDFLyQ�HVWi�FDUDFWHUL]DGR�SRU�WUHV�FXHVWLRQHV�IXQGDPHQWDOHV��

� /D� DPSOLDFLyQ� GH� OD� FRQVLGHUDFLyQ� GH� HYDOXDGRUHV� D� WRGD� OD� FLXGDGDQtD�� $XQTXH� VH�DWLHQGD� D� ODV� RSLQLRQHV� GH� ORV� VXMHWRV� GLUHFWDPHQWH� LPSOLFDGRV� HQ� OD� SROtWLFD� S~EOLFD�HYDOXDGD� �WDQWR� XVXDULRV� FRPR� WpFQLFRV� \� JHVWRUHV� S~EOLFRV��� VH� UHFRJHQ� WDPELpQ� ODV�SHUFHSFLRQHV� \� YDORUDFLRQHV� VREUH� OD�PLVPD� GHO� FRQMXQWR� GH� OD� VRFLHGDG� D� OD� TXH� VH�GLULJH��(VWD�DPSOLDFLyQ�GH� OD�FRQFHSFLyQ�GH�HYDOXDGRU�VXSRQH� WRPDU�HQ�FRQVLGHUDFLyQ�ODV�RSLQLRQHV�PHQRV� IRUPDGDV�H� LQIRUPDGDV�GH� ORV�VXMHWRV�TXH�QR� WLHQHQ�XQ�FRQWDFWR�GLUHFWR�FRQ� OD SROtWLFD�D�HYDOXDU��(Q�QXHVWUD�SODQWHDPLHQWR��HVWR�QR�VXSRQH�HQ�QLQJ~Q�FDVR� XQ� GHWHULRUR� GH� ORV� FULWHULRV� GH� HYDOXDFLyQ�PDQHMDGRV�� VLQR� VX� DPSOLDFLyQ� D� ORV�FULWHULRV�VRFLDOPHQWH�XWLOL]DGRV�SDUD�OD�PLVPD�



� /D�HYDOXDFLyQ�GH�OD�SROtWLFD�S~EOLFD�HQ�VX�FRQMXQWR��/D�SROtWLFD�S~EOLFD�VH�FRQVLGHUD��QR�FRPR�XQD�VXPD�GH�DFWXDFLRQHV�SXQWXDOHV�R�SURJUDPDV�FRQFUHWRV��VLQR�HQ�VX�JOREDOLGDG���'H� HVWD� PDQHUD�� FXHVWLRQHV� FRPR� OD� FRKHUHQFLD� R� FRPSDWLELOLGDG� HQWUH� ODV� GLVWLQWDV�DFWXDFLRQHV�R�OD�HOHFFLyQ�HQWUH�RSFLRQHV�DOWHUQDWLYDV�VRQ�LQFRUSRUDGRV�D�OD�FRPSUHQVLyQ�GHO�PRGR�FRPR�ODV�SROtWLFDV�S~EOLFDV�VRQ�SHUFLELGDV�\�YDORUDGDV�VRFLDOPHQWH�
� /D�DSHUWXUD�GHO�FDPSR�GLVFXUVLYR�VREUH�OD�SROtWLFD�S~EOLFD��/RV�FULWHULRV�GH�HYDOXDFLyQ�QR�VH� OLPLWDQ� D� ORV� SUHYLDPHQWH� HVWDEOHFLGRV� HQ� HO� SURSLR� GLVHxR� GH� OD� SROtWLFD�� VLQR� TXH�DGPLWH� VX� FXHVWLRQDPLHQWR� SRU� ORV� SURSLRV� VXMHWRV� HYDOXDGRUHV�� /D� XWLOL]DFLyQ� GH�WpFQLFDV� FXDOLWDWLYDV� GH� LQYHVWLJDFLyQ� VRFLDO�� HQ� FRQFUHWR� HO� JUXSR� GH� GLVFXVLyQ� \� OD�HQWUHYLVWD� DELHUWD� R� HQ� SURIXQGLGDG�� SHUPLWH� OD� HPHUJHQFLD� GH� SXQWRV� GH� YLVWD� \�SODQWHDPLHQWRV�QR�FRQVLGHUDGRV�R�SUHYLVWRV�HQ�HO�GLVHxR�GH�OD�SROtWLFD�

(Q�QXHVWUR�SODQWHDPLHQWR��HVWH�WLSR�GH�HYDOXDFLyQ�FRQVWLWX\H�XQ�HQIRTXH�FRPSOHPHQWDULR�GH�ODV�HYDOXDFLRQHV� FHQWUDGDV� HQ� OD� SURSLD� SROtWLFD�� TXH� SHUPLWH WDQWR� YDORUDU� FRPR� FRPSUHQGHU� VX�SODVPDFLyQ� R� UHSHUFXVLyQ� VRFLDO�� 3RU� OR� WDQWR�� VX� DSOLFDFLyQ� SHULyGLFD� SXHGH� FRQVWLWXLU� XQ�LQVWUXPHQWR� PX\� ~WLO� SDUD� PHMRUDU� OD� HILFDFLD� GH� ODV� SROtWLFDV� S~EOLFDV� FRPR� IDFWRU� GH�WUDQVIRUPDFLyQ�VRFLDO��
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