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���,QWURGX§£R
'HSRLV� GH� XP� SHU­RGR� �HVSHFLDOPHQWH�� GH� ����� D� ������ GH� DYDQ§RV� SRO­WLFRV
�VROLGLILFD§£R� GD� GHPRFUDFLD��� HFRQ´PLFRV� �DXPHQWR� GR� LQYHVWLPHQWR� H� GR
HPSUHJR��H� VRFLDLV� �UHGX§£R�GD�SREUH]D�H�GD�GHVLJXDOGDGH���R�%UDVLO� LQJUHVVRX
HP� ����� HP� FULVH� HFRQ´PLFD��� 3DUD� DV� HPSUHVDV� EUDVLOHLUDV�� D� FULVH� ©
HVSHFLDOPHQWH� JUDYH� SRUTXH� VREUHYHLR�� DW©� FHUWR� SRQWR� GH� IRUPD� DEUXSWD�� DS³V
XP�SHU­RGR�GH�HXIRULD��QR�TXDO��FRPR�QXQFD�DQWHV�QD�KLVW³ULD�EUDVLOHLUD��KRXYH
DFHVVR�DR�ILQDQFLDPHQWR�SULYDGR�GH�ORQJR�SUD]R��SRU�PHLR�GD�HPLVV£R�GH�W­WXORV
GH�FDSLWDO�H�GH�G­YLGD�
2�DFHVVR�DR�ILQDQFLDPHQWR�H�R�RWLPLVPR�TXDQWR�DR�IXWXUR��TXH�LQGLFDYD�IRUWH

FUHVFLPHQWR� GD� HFRQ´PLFD� EUDVLOHLUD�� OHYRX� DV� HPSUHVDV� D� FDSWDU� YROXPHV
YXOWRVRV�GH� UHFXUVRV�SDUD�D� UHDOL]D§£R�GH�SURMHWRV�DPELFLRVRV��+RMH�VH�YHULILFD
TXH� ERD� SDUWH� GHVVHV� SURMHWRV� Q£R� DWLQJLX� RV� UHVXOWDGRV� HVSHUDGRV�� DFDUUHWDQGR
LQDGHTXD§£R�HQWUH�YDORU�GD�G­YLGD�H�FDSDFLGDGH�GH�JHUD§£R�GH�FDL[D��2�H[FHVVR
GH� DODYDQFDJHP� H� D� LQFDSDFLGDGH� GH� SDJDPHQWR� GH� G­YLGDV� QR� WHPSR
LQLFLDOPHQWH�FRQWUDWDGR�WRUQDUDP�VH�FDGD�YH]�PDLV�IUHTXHQWHV��
&RPR�V­PEROR�HORTXHQWH�GHVVH�PRPHQWR�GR�FDSLWDOLVPR�EUDVLOHLUR�HVW¡�R�FDVR

GR�JUXSR�;��GR�HPSUHV¡ULR�(LNH�%DSWLVWD��1RV�DQRV�GH�HXIRULD��R�JUXSR�;�DWUDLX
D�DGPLUD§£R�GH�PXLWRV��VHQGR�FDSD]�GH�FDSWDU��SRU�PHLR�GR�PHUFDGR�GH�FDSLWDLV�H
GR� PHUFDGR� ILQDQFHLUR�� ELOKµHV� GH� UHDLV� SDUD� R� ILQDQFLDPHQWR� GH� SURMHWRV� GH
LQIUDHVWUXWXUD� DPELFLRVRV��&RPR�SUHQºQFLR�GD� FULVH�GH������� QXPD�YHORFLGDGH
LPSUHVVLRQDQWH��DVVLVWLX�VH� �GHUURFDGD�VLVWªPLFD�GR�JUXSR�;��D�SRQWR�GH�TXDVH
WRGDV� DV� FRPSDQKLDV� GHOH� LQWHJUDQWHV� WHUHP� LQJUHVVDGR� FRP� SHGLGRV� GH
UHFXSHUD§£R�MXGLFLDO��Y�J���2*;��26;�H�00;��
��QHVVH�PRPHQWR�GH�FULVH�HFRQ´PLFD��DJUDYDGR�SRU�VXFHGHU�D�XP�SHU­RGR�GH



HXIRULD�� TXH� D� /HL� GH� 5HFXSHUD§£R� H� )DOªQFLD� �/HL� ������������ �ߙ �ߢ)5/ߡ
FRPSOHWD����DQRV��6HU¡��WDOYH]��R�JUDQGH�WHVWH�SDUD�D�/5(��QD�PHGLGD�HP�TXH�D
UHFXSHUD§£R�GD�HFRQRPLD�EUDVLOHLUD�GHSHQGHU¡�HP�ERD�PHGLGD�GH�VXD�FDSDFLGDGH
GH� GDU� UHVSRVWD� DRV� JUDYHV� SUREOHPDV� TXH� DVVRODP� LPSRUWDQWHV� HPSUHVDV
EUDVLOHLUDV�
'H�IDWR��D�OLWHUDWXUD�HFRQ´PLFD�H�D�MXU­GLFD�WªP�DSRQWDGR�TXH�XP�ERP�VLVWHPD

IDOLPHQWDU� ©� IDWRU� IXQGDPHQWDO� GH� UHVLOLªQFLD� HFRQ´PLFD�� 2V� HIHLWRV� GD� FULVH
PXQGLDO� GH� ����� QRV� GLIHUHQWHV� SD­VHV� VHUYHP� EHP� D� GHPRQVWU¡�OR�� *LOVRQ�
REVHUYD�TXH��QRV�(8$��HQWUH������H�������G­YLGDV�QR�YDORU�GH�FHUFD�GH�86'����
WULOKµHV� SUHFLVDYDP� GH� UHHVWUXWXUD§£R�� H� HVWDYDP� HQYROYLGRV� HP� SURFHVVRV� GH
UHFXSHUD§£R�MXGLFLDO��&KDSWHU�����DWLYRV�QR�YDORU�GH�QDGD�PHQRV�TXH�86'����
WULOKµHV��
6HJXQGR� *LOVRQ�� R� VLVWHPD� QRUWH�DPHULFDQR�� IRFDGR� QD� UHRUJDQL]D§£R� H

UHDELOLWD§£R� GDV� HPSUHVDV�� H� Q£R� QD� SXUD� OLTXLGD§£R� GH� VHXV� DWLYRV�� FRQWULEXLX
GHFLVLYDPHQWH�SDUD�TXH�D�HFRQRPLD�GRV�(8$�VH�UHFXSHUDVVH�PDLV�UDSLGDPHQWH�
1£R� IRVVH� D� VRILVWLFD§£R� GR� PRGHOR� GRV� (8$� SDUD� OLGDU� FRP� HPSUHVDV� HP
HVWUHVVH� ILQDQFHLUR�� PXLWDV� GHODV� HQYROYLGDV� HP� HVF¢QGDORV� GH� FRUUXS§£R� H� GH
SU¡WLFDV� LOHJDLV�� RV� HIHLWRV� GD� FULVH� GH� ����� VHULDP� VLJQLILFDWLYDPHQWH� PDLV
GDQRVRV�H�GXUDGRXURV�SDUD�R�SRYR�QRUWH�DPHULFDQR�
&DEH�� SRUWDQWR�� LQGDJDU�� R� VLVWHPD� IDOLPHQWDU� EUDVLOHLUR� GDU¡� UHVSRVWD

VHPHOKDQWH� �FULVH�HFRQ´PLFD�EUDVLOHLUD�GH�����"��RV����DQRV�GH�H[SHULªQFLD�GH
DSOLFD§£R�GD�/5(�WHU£R�FRQWULEX­GR�SDUD�D�FRQVWUX§£R�GH�XP�DPELHQWH�SURS­FLR� 
VXSHUD§£R�GD�FULVH�GD�HPSUHVD"
1R� IXWXUR� SU³[LPR�� KDYHU¡� GDGRV� HPS­ULFRV� GLVSRQ­YHLV� SDUD� UHVSRQGHU� GH

IRUPD� DGHTXDGD� D� HVVDV� SHUJXQWDV�� (VWH� WUDEDOKR� Q£R� DUULVFD�� SRUWDQWR�� D
DQWHFLSD§£R�GH�TXDOTXHU�UHVSRVWD��6HX�REMHWLYR�©��LQLFLDOPHQWH��DERUGDU�GH�IRUPD
DPSOD�DOJXQV�GRV�IDWRUHV�IXQGDPHQWDLV�SDUD�D�FRQVWUX§£R�GH�XP�ERP�H�HILFLHQWH
VLVWHPD� IDOLPHQWDU�� FXMD� LPSRUW¢QFLD� QR� FDSLWDOLVPR� FRQWHPSRU¢QHR� WRUQRX�VH
XP� WUX­VPR�� (P� VHJXLGD�� SURSµH�VH� D� DQDOLVDU�� FRP� PDLV� GHWDOKH�� DVSHFWRV
HVSHF­ILFRV� GD� OHL� EUDVLOHLUD� TXH� DIHWDP� R� LQYHVWLPHQWR� H� R� ILQDQFLDPHQWR� GD
HPSUHVD� HP� FULVH�� IDWRUHV� UHFRQKHFLGDPHQWH� FUXFLDLV� SDUD� R� VXFHVVR� GH� VXD
UHFXSHUD§£R�

���2�VLVWHPD�IDOLPHQWDU��3ULQF­SLRV�H�FRQGL§µHV�SDUD�R�VHX�GHVHQYROYLPHQWR
1R�%UDVLO�� K¡� D� WHQGªQFLD� GH� HVSHUDU� TXH�XPD� OHL�� RX� XPD� UHIRUPD� OHJLVODWLYD�



SRVVD��SRU�VL�V³��GDU�FRQWD�GRV�SUREOHPDV�YHULILFDGRV�QD�UHDOLGDGH��(VVD�FUHQ§D
H[DFHUEDGD� QR� SRGHU� WUDQVIRUPDGRU� GD� OHL� WDOYH]� GHULYH� GR� WUDGL§£R� FXOWXUDO
EDFKDUHOHVFD� GD� VRFLHGDGH� EUDVLOHLUD�� 2� FRQKHFLPHQWR� ©� YDORUL]DGR� SHOR� VHX
DVSHFWR� LQWHOHFWXDO� SXUR�� FRPR� RUQDPHQWR� H� SUHQGD�� PHQRV� LPSRUWDQWH� ©� R
FRQKHFLPHQWR� RSHUDFLRQDO�� YROWDGR�  � FRQVHFX§£R� GH� ILQDOLGDGHV� SU¡WLFDV� H
REMHWLYDV�OLJDGDV�DR�WUDEDOKR��
$�HODERUD§£R�H�DSURYD§£R�GH�XPD�QRYD� OHL� FDEH�EHP�GHQWUR�GD� LGHLD�GH�XP

FRQKHFLPHQWR� SXUR�� DEVWUDWR�� M¡� D� FULD§£R� GDV� FRQGL§µHV� QHFHVV¡ULDV�� SDUD� VXD
DSOLFD§£R�� SDUD� D� LPSOHPHQWD§£R� GH� VHXV� REMHWLYRV� QD� UHDOLGDGH�� ©� SU³SULD�  
HVIHUD� GR� WUDEDOKR�� GD� D§£R�� 1R� %UDVLO� V£R� PXLWDV� DV� OHLV� TXH� Q£R� JDQKDP
HIHWLYLGDGH��SHUPDQHFHQGR�SUHVHQWHV�DSHQDV�QR�SDSHO��VHP�JDQKDU�YLGD�QR�GLD�D�
GLD� GD� VRFLHGDGH��'LDQWH� GR� DXPHQWR� GD� LQFLGªQFLD� GH� XP�GHWHUPLQDGR� FULPH�
PDLV� I¡FLO� ©� DSURYDU� XPD� OHL� SDUD� TXDOLILF¡�OR� FRPR� KHGLRQGR�� WRUQDQGR� D
SXQL§£R�PDLV� JUDYH�� GR� TXH� WRPDU� DV�PHGLGDV� QHFHVV¡ULDV� SDUD� FRPEDWª�OR� QD
UHDOLGDGH��R�TXH�H[LJLULD�LQYHVWLPHQWR�QD�SRO­FLD��QD�PHOKRULD�GDV�FRQGL§µHV�GH
LQYHVWLJD§£R��HQWUH�WDQWDV�RXWUDV�SURYLGªQFLDV�GH�RUGHP�SU¡WLFD�
'D­�SRUTXH�D�HIHWLYLGDGH�GDV�OHLV�©�XP�SUREOHPD�IUHTXHQWH�QR�%UDVLO��7£R�RX

PDLV� LPSRUWDQWH� TXH� D� DSURYD§£R� GH� XP� ERP� WH[WR� OHJLVODWLYR� ©� FULDU� DV
FRQGL§µHV�SDUD�TXH� D� OHL� VH� WRUQH� HIHWLYD�� RX� VHMD�� FXLGDU�GD� FRQVWUX§£R�GH�XP
DPELHQWH�IDYRU¡YHO�DR�VHX�FXPSULPHQWR�H� �LPSOHPHQWD§£R�GH�VHXV�REMHWLYRV��2
SDSHO�GDV�LQVWLWXL§µHV�UHODFLRQDGDV�FRP�R�FXPSULPHQWR�GH�XPD�GHWHUPLQDGD�OHL
DVVXPH�� HQW£R�� HVSHFLDO� GHVWDTXH�� 6HP� TXH� DV� LQVWLWXL§µHV� IXQFLRQHP
DGHTXDGDPHQWH�� H� GH� IRUPD� KDUP´QLFD� H� FRRUGHQDGD�� D� OHL� Q£R� JDQKD� YLGD� QD
UHDOLGDGH��SHUPDQHFHQGR�FRPR�XP�WH[WR�IULR�H�VHP�XWLOLGDGH��
$V� REVHUYD§µHV� DQWHULRUHV� Q£R� VH� UHIHUHP� HYLGHQWHPHQWH� DSHQDV� DR� VLVWHPD

IDOLPHQWDU�� PDV� V£R� HVSHFLDOPHQWH� LPSRUWDQWHV� SDUD� HOH�� $� /5(�� HGLWDGD� HP
������SRGH�FRQVWLWXLU�XP�PDUFR�LQLFLDO�QD�FRQVWUX§£R�GH�XP�VLVWHPD�IDOLPHQWDU
TXH�FRQWULEXD�SDUD�R�GHVHQYROYLPHQWR�HFRQ´PLFR�H�VRFLDO�GR�SD­V��PDV�©�FHUWR
TXH�R�VHX�DGYHQWR�HVW¡�ORQJH�GH�VHU�VXILFLHQWH�SDUD�DOFDQ§DU�HVVH�REMHWLYR��(VWH
W³SLFR�GHGLFD�VH�D�DSRQWDU��GH�IRUPD�JHQ©ULFD��DOJXQV�GRV�IDWRUHV�HVVHQFLDLV�SDUD
D�FRQVWUX§£R�GHVVH�VLVWHPD�
8P�SULPHLUR� DVSHFWR�� D�PHUHFHU�GHVWDTXH�� GL]� UHVSHLWR�  � FXOWXUD�� SRUTXH� HOD

LQIOXHQFLD� D� LQWHUSUHWD§£R� GD� OHL� H� DV� VROX§µHV� DGRWDGDV� QD� UHDOLGDGH�
+LVWRULFDPHQWH�� D� IDOªQFLD� ©� YLVWD�� QR� %UDVLO�� FRP� VLQDO� SHMRUDWLYR�� PRWLYR� GH
YHUJRQKD��VHQGR�FRPXP�VXD�DVVRFLD§£R�FRP�D�LGHLD�GH�FULPH��GH�IUDXGH��GH�PDX
FRPSRUWDPHQWR�GR�HPSUHV¡ULR��0XLWR�GLIHUHQWH�©�D�YLV£R�TXH�D�VRFLHGDGH�QRUWH�



DPHULFDQD� WHP� GR� LQVWLWXWR�� 1RV� (8$�� D� FULVH� GD� HPSUHVD�� RX� PHVPR� VXD
IDOªQFLD�� Q£R� WHP� HP� JHUDO� FRQRWD§£R� SHMRUDWLYD�� VHQGR� DQWHV� YLVWDV� FRPR
IHQ´PHQRV� FRPXQV�� SU³SULRV� GR� FDSLWDOLVPR�� $ILQDO�� R� ULVFR� ©� HOHPHQWR
LQWU­QVHFR� GR� FDSLWDOLVPR� H�� SRU� LVVR�� ©� QDWXUDO� TXH� GHWHUPLQDGRV
HPSUHHQGLPHQWRV� HFRQ´PLFRV� VHMDP� PDO� VXFHGLGRV�� /LYUH� LQLFLDWLYD�
HPSUHHQGHGRULVPR�H�LQVXFHVVR�GH�GHWHUPLQDGDV�HPSUHVDV�V£R�IDWRUHV�SU³[LPRV�H
LQWHJUDQWHV� GD�PHVPD� UHDOLGDGH�� 3RU� LVVR�� QR� FDSLWDOLVPR� QRUWH�DPHULFDQR�� V£R
PXLWRV� RV� H[HPSORV� GH� HPSUHV¡ULRV� HPEOHP¡WLFRV� �+HQU\� )RUG��:DOW� 'LVQH\�
HQWUH�RXWURV��TXH��DQWHV�GH�DOFDQ§DU�R�VXFHVVR��SDVVDUDP�SRU�XPD�IDOªQFLD��1£R�©
GH� VXUSUHHQGHU��SRUWDQWR��TXH� M¡� FRQVWDVVH�GR�%DQNUXSWF\�$FW�QRUWH�DPHULFDQR�
GH� ������ R� VHJXLQWH� SULQF­SLR�� �KHQ:ߡ DQ� KRQHVW� PDQ� LV� KRSHOHVVO\� GRZQ
ILQDQFLDOO\�� QRWKLQJ� LV� JDLQHG� IRU� WKH� SXEOLF� E\� NHHSLQJ�KLP�GRZQ�� EXW�� RQ� WKH
FRQWUDU\�� WKH� SXEOLF� JRRG� ZLOO� EH� SURPRWHG� E\� KDYLQJ� KLV� DVVHWV� GLVWULEXWHG
UDWDEO\�DV�IDU�DV�WKH\�ZLOO�JR�DPRQJ�KLV�FUHGLWRUV�DQG�OHWWLQJ�KLP�VWDUW�DQHZߢ�
2�WUD§R�FXOWXUDO�EUDVLOHLUR�VREUH�D�IDOªQFLD�UHIOHWLX�VH��KLVWRULFDPHQWH��QR�IDWR

GH�TXH�VRPHQWH�QD�OHL�GH������YHLR�FODUR�R�SULQF­SLR�GH�TXH�R�VRHUJXLPHQWR�GDV
HPSUHVDV�HP�FULVH�RX�D�PDQXWHQ§£R�GD�DWLYLGDGH�SURGXWLYD�QD�IDOªQFLD�DWHQGHP
DR� LQWHUHVVH� SºEOLFR�� 2� GLUHLWR� IDOLPHQWDU� EUDVLOHLUR� YLYHX� VRE� XP�PRYLPHQWR
UHJXODW³ULR� SHQGXODU�� GH� ­QGROH� SXUDPHQWH� SULYDWLVWD�� RUD� SDUD� IDYRUHFHU� R
HPSUHV¡ULR�GHYHGRU��RUD�SDUD�IDYRUHFHU�RV�FUHGRUHV��
1£R�K¡�GºYLGD�GH�TXH��FDGD�YH]�PDLV�� �PHGLGD�TXH�R�FDSLWDOLVPR�EUDVLOHLUR�VH

GHVHQYROYH�H�VH�VRILVWLFD��HVVD�YLV£R�FXOWXUDO�JUDGXDOPHQWH�VH�PRGLILFD��0DV�HVVD
UDL]�KLVW³ULFD�DLQGD�HVW¡�PXLWR�SUHVHQWH�QD�PHQWH�GRV�EUDVLOHLURV��D�LQIOXHQFLDU�R
FRPSRUWDPHQWR�GRV� HQYROYLGRV� HP�SURFHVVRV�GH� UHHVWUXWXUD§£R�RX�GH� IDOªQFLD�
8P� ERP� H[HPSOR� GD� SUHVHQ§D� GHVVD� UHO­TXLD� FXOWXUDO� HVW¡� QD� GLYLV£R�� DLQGD
SUHVHQWH� HP� ERD� PHGLGD�� HQWUH� RV� DGYRJDGRV� TXH� WUDEDOKDP� QD� ¡UHD� HP� GRLV
WLPHV�� R� GRV� DGYRJDGRV� GRV� FUHGRUHV� H� R� GRV� GHYHGRUHV�� FRPR� VH� WRGRV� Q£R
DWXDVVHP�QR�PHVPR�VHJPHQWR�GD�HFRQRPLD��SDXWDGR�SHORV�PHVPRV�SULQF­SLRV�H
REMHWLYRV�
1HVVH� FRQWH[WR�� D� YLV£R� GD� FULVH� GD� HPSUHVD� FRPR� XP� HOHPHQWR� QDWXUDO� GR

FDSLWDOLVPR��GHULYDGR�GRV�ULVFRV�TXH�HQYROYHP�RV�HPSUHHQGLPHQWRV�HFRQ´PLFRV�
©� VHP� GºYLGD� XP� SDVVR� LPSRUWDQWH� QR� DYDQ§R� GH� VROX§µHV� DGHTXDGDV� H
KDUP´QLFDV� SDUD� RV� SUREOHPDV� YHULILFDGRV� QHVVD� ¡UHD�� 7DPE©P� HVVHQFLDO� ©
UHFRQKHFHU�TXH�D�HPSUHVD�©�XPD�RUJDQL]D§£R�VRFLDO�TXH�Q£R�VH�H[DXUH�QD�ILJXUD
GR� HPSUHV¡ULR� RX� GRV� FUHGRUHV�� HQYROYHQGR� IRUQHFHGRUHV�� WUDEDOKDGRUHV�
FRQVXPLGRUHV� H� D� FRPXQLGDGH�� FXMRV� LQWHUHVVHV� GHYHP� VHU� SRQGHUDGRV� SHOD



UHJXOD§£R� MXU­GLFD� DR� FXLGDU� GH� VXD� FULVH�� 1HVVD� OLQKD�� FRQVWLWXHP� XP� JUDQGH
DYDQ§R�RV�DUWV�����H����GD�/5(��DR�UHFRQKHFHUHP�D�LPSRUW¢QFLD�GD�HPSUHVD�H�DR
HVWDEHOHFHUHP� RV� REMHWLYRV� GD� UHFXSHUD§£R� MXGLFLDO� H� GD� IDOªQFLD� HP� FRHUªQFLD
FRP�D�VXD�IXQ§£R�VRFLDO��
$O©P� GR� DVSHFWR� FXOWXUDO�� H� GD� IL[D§£R� DGHTXDGD� GRV� REMHWLYRV� GD� OHL

IDOLPHQWDU��EDVHDGRV�QD�IXQ§£R�VRFLDO�GD�HPSUHVD��©�SUHFLVR�FXLGDU��FRPR�DQWHV
PHQFLRQDGR��SDUD�TXH�R�FRQMXQWR�GH�LQVWLWXL§µHV�UHODFLRQDGDV�FRP�R�WHPD�DWXHP
GH�IRUPD�DGHTXDGD��'HQWUH�HVVDV�LQVWLWXL§µHV��PHUHFH�HVSHFLDO�GHVWDTXH�R�3RGHU
-XGLFL¡ULR��
(P� UHFHQWH� SHVTXLVD� HPS­ULFD�� /R3XFNL�� DQDOLVD� D� FRUUHOD§£R� HQWUH

GHWHUPLQDGDV�YDUL¡YHLV� H� R� VXFHVVR� HP�SURFHVVRV�GH� UHFXSHUD§£R�GH� HPSUHVDV�
)RUDP� H[DPLQDGRV� IDWRUHV� FRPR� �L�� DFHVVR� D� ILQDQFLDPHQWR�� �LL�� SU©YLD
FHOHEUD§£R�GH�DFRUGR�FRP�FUHGRUHV���LLL��YHQGD�GH�DWLYRV���LY��SUHVHQ§D�GH�FRPLWª
GH�FUHGRUHV��HQWUH�RXWURV��$�FRQFOXV£R�©�TXH��GHQWUH�WRGRV�RV�IDWRUHV�H[DPLQDGRV�
R�TXH�PDLV�FRQWULEXL�SDUD�R�VXFHVVR�GH�XPD�UHFXSHUD§£R�MXGLFLDO�©�D�H[SHULªQFLD
GRV�MX­]HV�RX�GRV�WULEXQDLV�TXH�SUHVLGHP�R�FDVR�
2� UHVXOWDGR�� HPERUD� GH� FHUWR� PRGR� VXUSUHHQGHQWH�� Q£R� ©� GLI­FLO� GH� VHU

H[SOLFDGR�� 1R� FDPSR� GD� DSOLFD§£R� GDV� OHLV�� R� -XGLFL¡ULR� H[HUFH� IXQ§£R� GH
LPSRUW¢QFLD� FUXFLDO�� �� TXH� DV� OHLV� QDVFHP� SDUD� VHU� LQWHUSUHWDGDV�� JDQKDQGR
VLJQLILFDGR� YDUL¡YHO� QR� FXUVR� GR� WHPSR�� VHJXQGR� RV� YDORUHV� GRPLQDQWHV� H� DV
WUDQVIRUPD§µHV� GD� VRFLHGDGH�� �� LQHTX­YRFR� TXH� D� MXULVSUXGªQFLD�� PHVPR� QR
VLVWHPD�GH�FLYLO� ODZ�� H[HUFH� IXQ§£R�SURHPLQHQWH� FRPR� IRQWH�GR�GLUHLWR��(� HVVD
IXQ§£R� FULDGRUD� GR� GLUHLWR�� H[HUFLGD� SHOD� MXULVSUXGªQFLD�� ©� HVSHFLDOPHQWH
UHOHYDQWH� QR� FDPSR� GD� UHJXOD§£R� HFRQ´PLFD�� FRPR� ©� R� FDVR� GR� VLVWHPD
IDOLPHQWDU�� GDGD� D� YHORFLGDGH� FRP� TXH� VH� WUDQVIRUPDP� DV� FRQGL§µHV� GD� YLGD
HPSUHVDULDO� QD� UHDOLGDGH� KRGLHUQD�� 2� FRQMXQWR� GH� SUHFHGHQWHV� MXGLFLDLV
GHWHUPLQD� R� VLJQLILFDGR�� D� FDGD� SHU­RGR�� GDV� QRUPDV� OHJDLV�� VREUHWXGR� GDV
FO¡XVXODV�JHUDLV�SUHYLVWDV�QD�OHL��GDQGR�D�GLUHWUL]�QHFHVV¡ULD�SDUD�D�FRQVWUX§£R�GH
XP�DPELHQWH� SDXWDGR�SHOD� VHJXUDQ§D� H� SUHYLVLELOLGDGH���� D� SDUWLU� GDV� GHFLVµHV
GRV� WULEXQDLV� D� UHVSHLWR� GH� WHUPLQDGR� WH[WR� OHJDO� TXH� RV� LQYHVWLGRUHV� SRGHP
SUHYHU� TXDLV� VHU£R� DV� FRQVHTXªQFLDV� GH� VXDV� D§µHV�� DOJR� IXQGDPHQWDO� SDUD� R
SODQHMDPHQWR��$�PHUD�OHLWXUD�GH�XP�WH[WR�OHJLVODWLYR�Q£R�SRGH�FRQIHULU�R�PHVPR
Q­YHO�GH�SUHYLVLELOLGDGH�H�GH�VHJXUDQ§D�TXDQWR�DR�UHVXOWDGR�GH�D§µHV�IXWXUDV�
$FUHVFH�TXH��QRV�SURFHVVRV�GH�UHFXSHUD§£R�MXGLFLDO�RX�GH�IDOªQFLD��R�SDSHO�GR

MXL]�YDL�PXLWR�DO©P�GH�GHFLGLU�DV�TXHVWµHV�FRQWURYHUWLGDV��RX�GLVSXWDGDV�HQWUH�DV
SDUWHV�� 2� MXL]� DVVXPH� XP� SDSHO� GH� FRQGXWRU�� GH� PDHVWUR�� GH� SUHVLGHQWH�� GR



SURFHVVR�� R� TXH� HQYROYH� Q£R� DSHQDV� GHFLGLU� TXHVWµHV� FRQWURYHUWLGDV�� FRPR
WDPE©P� RULHQWDU� H� GHFLGLU� PDW©ULDV� TXH� GL]HP� UHVSHLWR� GLUHWDPHQWH� DR
GHVHQYROYLPHQWR� H� DR� IXWXUR� GD� HPSUHVD��� 1R� W³SLFR� VHJXLQWH�� TXDQGR� VH
H[DPLQDU�D�TXHVW£R�GR�LQYHVWLPHQWR�H�GR�ILQDQFLDPHQWR�GDV�HPSUHVDV�HP�FULVH�
HVVD�DVVHUWLYD�VHU¡�PDLV�EHP�HVFODUHFLGD�
'D­� D� LPSRUW¢QFLD� GD� HVSHFLDOL]D§£R� GR� MX­]HV�� GD� FRPSRVL§£R� GH� MX­]RV

HVSHFLDOL]DGRV�SDUD�OLGDU�FRP�FDVRV�GH�UHFXSHUD§£R�MXGLFLDO�H�GH�IDOªQFLD��1HVVH
VHQWLGR�� D� H[LVWªQFLD� GH� YDUDV� HVSHFLDOL]DGDV� QD� FRPDUFD� GH� 6£R� 3DXOR� H�
VREUHWXGR�� GH� F¢PDUDV� HVSHFLDOL]DGDV� QR� 7ULEXQDO� GH� -XVWL§D� GH� 6£R� 3DXOR
FRQVWLWXHP� XPD� LQLFLDWLYD� YDOLRVD�� TXH� PXLWR� WHP� FRQWULEX­GR� SDUD� R
GHVHQYROYLPHQWR� GR� VLVWHPD� IDOLPHQWDU� QR� %UDVLO�� 2�PHVPR� VH� SRGH� GL]HU� GR
(VWDGR� GR� 5LR� GH� -DQHLUR� H� GH� RXWURV� TXH� VH� SUHRFXSDUDP� HP� FULDU� YDUDV
HVSHFLDOL]DGDV�SDUD� OLGDU�FRP�GLUHLWR�HPSUHVDULDO�H�IDOLPHQWDU��(VVDV� LQLFLDWLYDV
SUHFLVDP� VHU� HVWLPXODGDV� H� DSULPRUDGDV�� $ILQDO�� FRPR� DSRQWD� D� SHVTXLVD
HPS­ULFD�UHIHULGD�SRU�/R3XFNL��D�H[SHULªQFLD�H�TXDOLGDGH�GRV�MX­]HV�©�R�IDWRU�GH
PDLRU�LQIOXªQFLD�SDUD�R�VXFHVVR�GD�VXSHUD§£R�GD�FULVH�GD�HPSUHVD�
$O©P� GR� DSHUIHL§RDPHQWR� GR� 3RGHU� -XGLFL¡ULR�� D� IRUPD§£R� GH� HPSUHVDV� H

SURILVVLRQDLV� HVSHFLDOL]DGRV� SDUD� OLGDU� FRP� D� FULVH� GH� HPSUHVDV� �HPSUHVDV� GH
WXUQDURXQG��DVVHVVRUHV�ILQDQFHLURV��DGYRJDGRV�HWF��©�PXLWR�LPSRUWDQWH��$VVLVWLX�
VH�QR�%UDVLO�� GHVGH� D� HGL§£R�GD�/5(�HP������� XP�FODUR� DYDQ§R�QHVVH� FDPSR�
FRPR� VH� SRGH� SHUFHEHU� SHOD� FRQVWLWXL§£R� GH� DVVRFLD§µHV� LPSRUWDQWHV�� FRPR� D
ILOLDO� QR� %UDVLO� GR� 7XUQDURXQG�0DQDJHPHQW� $VVRFLDWLRQ� �ߙ 70$� H� R� ,QVWLWXWR
%UDVLOHLUR�GH�(VWXGRV�GH�5HFXSHUD§£R�GH�(PSUHVDV%5,�ߙ��
$�FRPSOHWDU�R�TXDGUR�� IDOWD�D�IRUPD§£R�H�PDLRU�SDUWLFLSD§£R�GH� LQYHVWLGRUHV

HVSHFLDOL]DGRV� HP� DWXDU� QRV�PRPHQWRV� GH� FULVH� GD� HPSUHVD�� $OJXQV� IXQGRV� H
LQYHVWLGRUHV� HVWUDQJHLURV� WªP� SURJUHVVLYDPHQWH� VH� LQWHUHVVDGR� HP� DWXDU� QHVVD
¡UHD�QR�%UDVLO��PDV�WUDWD�VH�DLQGD�GH�PRYLPHQWR�LQFLSLHQWH��6£R��SRU�RXWUR�ODGR�
SRXFRV�RV�LQYHVWLGRUHV�EUDVLOHLURV�D�DWXDU�QHVVD�¡UHD��$�IRUPD§£R�GHVVH�PHUFDGR�
TXH�GLQDPL]DULD�R�ILQDQFLDPHQWR��R�PHUFDGR�VHFXQG¡ULR�GH�DTXLVL§£R�GH�FU©GLWRV
H�D�DTXLVL§£R�GH�DWLYRV�RX�D� WURFD�GH�FRQWUROH�GDV�HPSUHVDV�HP�FULVH�FRQVWLWXL�
VHP� GºYLGD�� XP� RXWUR� SLODU� IXQGDPHQWDO� SDUD� R� GHVHQYROYLPHQWR� GH� XP� ERP
VLVWHPD�IDOLPHQWDU�
)HLWDV�HVVDV�FRQVLGHUD§µHV�GH�RUGHP�JHUDO��FXPSUH�DERUGDU�R�WHPD�FHQWUDO�GR

SUHVHQWH�WUDEDOKR��R�ILQDQFLDPHQWR�H�R�LQYHVWLPHQWR�QD�UHFXSHUD§£R�MXGLFLDO��$V
FRQVLGHUD§µHV� DQWHULRUHV� V£R� LPSRUWDQWHV� SDUD� EHP� FRPSUHHQGHU� DOJXQV� GRV
SUREOHPDV� YHULILFDGRV� QHVVD� ¡UHD�� 2� REMHWLYR�� QRV� W³SLFRV� TXH� VH� VHJXHP�� ©



DSUHVHQWDU�VXJHVWµHV�GH�OHJH�IHUHQGD�H�VROX§µHV�EDVHDGDV�QD�LQWHUSUHWD§£R�GD�OHL
YLJHQWH� TXH�� VHJXQGR� VH� SURFXUDU¡� GHPRQVWUDU��PXLWR� SRGHP� FRQWULEXLU� SDUD� R
DSHUIHL§RDPHQWR�GR�VLVWHPD�H�R�DWHQGLPHQWR�GR�LQWHUHVVH�SºEOLFR�

���)LQDQFLDPHQWR�H�,QYHVWLPHQWR�QD�5HFXSHUD§£R�-XGLFLDO
3DUD�RV�REMHWLYRV�GHVWH�WUDEDOKR��GHQRPLQD�VH�GH�ILQDQFLDPHQWR�QD�UHFXSHUD§£R
MXGLFLDO�R�DSRUWH�GH� UHFXUVRV� �HPSUHVD�HP�UHFXSHUD§£R�VRE�D� IRUPD�GH�G­YLGD
�Y�J���FHOHEUD§£R�GH�FRQWUDWR�GH�PºWXR��HPLVV£R�GH�GHEªQWXUHV�RX�RXWURV�W­WXORV
GH� G­YLGD��� 3RU� LQYHVWLPHQWR�� HQWHQGHP�VH� RV� DSRUWHV� GH� UHFXUVRV� YROWDGRV�  
DTXLVL§£R�GH�FRQWUROH�GD�HPSUHVD�HP�UHFXSHUD§£R�MXGLFLDO�� �DTXLVL§£R�GH�W­WXORV
GH�SDUWLFLSD§£R�QR�VHX�FDSLWDO��Y�J���D§µHV��RX� �DTXLVL§£R�GH�EHQV�RX�GLUHLWRV�GH
VXD� SURSULHGDGH� �Y�J��� DTXLVL§£R� GH� FRQWUROH�� DTXLVL§£R� GH� EHQV�� RSHUD§µHV� GH
UHRUJDQL]D§£R�VRFLHW¡ULD��
2�DFHVVR�D� IRQWHV�GH� ILQDQFLDPHQWR�H�GH� LQYHVWLPHQWR�©� IXQGDPHQWDO�SDUD�R

ª[LWR�GH�SURMHWRV�GH�UHFXSHUD§£R�GH�HPSUHVD��
4XDQGR� D� HPSUHVD� HQWUD� HP� FULVH�� VHX� DFHVVR� DR� FU©GLWR� ILFD� DOWDPHQWH

UHVWULQJLGR�RX�©�PHVPR�VXSULPLGR��(��QD�HFRQRPLD�DWXDO��©�PXLWR�GLI­FLO�TXH�DV
HPSUHVDV� SRVVDP� DWXDU� VHP� DFHVVR� FRQVWDQWH� H� UHJXODU� D� IRQWHV� GH
ILQDQFLDPHQWR�� 3RU� LVVR�� D� OLWHUDWXUD� UHFRQKHFH� XQDQLPHPHQWH� TXH� R� DFHVVR� D
IRQWHV� GH� ILQDQFLDPHQWR�� RX� DR� XVXDOPHQWH� FKDPDGR� ILQDQFLDPHQWR� ',3� RX
ILQDQFLDPHQWR� ([LW�� ©� XP� GRV� IDWRUHV� GHWHUPLQDQWHV� SDUD� R� VXFHVVR� GD
UHFXSHUD§£R�GD�HPSUHVD�
2� ILQDQFLDPHQWR� ',3�� RX� VHMD�� R� ILQDQFLDPHQWR� FRQFHGLGR� QR� FXUVR� GH

SURFHVVR� GH� UHFXSHUD§£R� MXGLFLDO�� FULD� D� SRQWH� QHFHVV¡ULD� HQWUH� R�PRPHQWR� HP
TXH� D� HPSUHVD� LQJUHVVD� FRP� VHX� SHGLGR� GH� UHFXSHUD§£R�� TXDQGR� VHX� DFHVVR� D
FU©GLWR�©�DOWDPHQWH�UHVWULQJLGR��H�DTXHOH�HP�TXH�VHU¡�FDSD]�GH�QHJRFLDU�H�DSURYDU
FRP�VHXV�FUHGRUHV�XP�SODQR�GH�UHRUJDQL]D§£R��1D�OHL�EUDVLOHLUD��SRGH�VH�FRQFOXLU
LQGLUHWDPHQWH�TXH�HVVH�SUD]R�GH�QHJRFLD§£R�HQWUH�GHYHGRU�H�GH�FUHGRUHV�©��HP
SULQF­SLR�� GH� ���� GLDV�� SHU­RGR� HP� TXH� ILFDP� VXVSHQVDV� DV� D§µHV� H� H[HFX§µHV
FRQWUD� R� GHYHGRU� �DUW�� �R�� FDSXW� H� h��� /5(��� -¡� R� ILQDQFLDPHQWR� ([LW� DWXD� QR
PRPHQWR�HP�TXH�D�HPSUHVD�HPHUJH�GH�VXD�UHFXSHUD§£R��RX�VHMD��TXDQGR�R�SODQR
GH�UHFXSHUD§£R�©�DSURYDGR��VHQGR�LPSRUWDQWH�SDUD�YLDELOL]DU�VXD�LPSOHPHQWD§£R�
2� LQYHVWLPHQWR�©�� LJXDOPHQWH�� IDWRU�GHWHUPLQDQWH�GR� VXFHVVR�GD� UHFXSHUD§£R

GD� HPSUHVD�� $� YHQGD� GH� EHQV� RX� GLUHLWRV� GH� SURSULHGDGH� GD� HPSUHVD� HP
UHFXSHUD§£R� SRGH� VHU� XPD� IRUPD� LPSRUWDQWH� GH� OHYDQWDPHQWR� GH� UHFXUVRV



QHFHVV¡ULRV�DR�SDJDPHQWR�GH�VXD�G­YLGD��7DPE©P�SRGH�VHU�XPD�HVWUDW©JLD�SDUD
OHYDU�D�HPSUHVD�D�GHL[DU�GH�GHVHQYROYHU�DWLYLGDGHV�HP�TXH�WHQKD�PHQRV�VXFHVVR�
RX� TXH� Q£R� FRQVWLWXDP� VXD� DWLYLGDGH� SULQFLSDO�� $LQGD�� D� YHQGD� GH� EHQV� RX
GLUHLWRV� SRGH� VHU� HPSUHJDGD� FRPR� IRUPD� GH� UHGX]LU� D� QHFHVVLGDGH� GH
LQYHVWLPHQWRV� TXH� WHULDP� GH� VHU� UHDOL]DGRV� SHOD� HPSUHVD� HP� UHFXSHUD§£R� QR
IXWXUR�� RV� TXDLV� VHULDP� LQFRPSDW­YHLV� FRP� D� VXD� FDSDFLGDGH�� RX� TXH
FRPSURPHWHULDP� H[FHVVLYDPHQWH� VXD� FDSDFLGDGH� GH� JHUD§£R� GH� FDL[D� H� GH
SDJDPHQWR�GH�G­YLGDV���
-¡� D� WUDQVIHUªQFLD� GR� FRQWUROH� VRFLHW¡ULR� RX� RXWUDV� IRUPDV� GH� UHRUJDQL]D§£R

VRFLHW¡ULD��FLV£R��IXV£R��LQFRUSRUD§£R���DO©P�GH�FRQVWLWX­UHP�XPD�SRVV­YHO�IRQWH
GH�UHFXUVRV�SDUD�SDJDPHQWR�GDV�G­YLGDV��SRGHP�LPSOLFDU�D�DORFD§£R�GD�DWLYLGDGH
GD�HPSUHVD�HP�UHFXSHUD§£R�D�XP�QRYR�HPSUHV¡ULR��FDSD]�GH��SRU�YLD�GH�QRYRV
LQYHVWLPHQWRV��GD�LPSOHPHQWD§£R�GH�QRYRV�P©WRGRV�GH�JHVW£R��RX�GH�JDQKRV�GH
VLQHUJLD�RX�GH�HVFDOD��GDU� �HPSUHVD�R�PDLRU�YDORU�SRVV­YHO��'H�IDWR��©�SRVV­YHO
TXH� D� WUDQVIHUªQFLD� GR� FRQWUROH� RX� D� UHRUJDQL]D§£R� VRFLHW¡ULD�� DR� DORFDUHP� D
DWLYLGDGH�D�XP�QRYR�HPSUHHQGHGRU��YLDELOL]HP�D�FRQWLQXLGDGH�H�R�FUHVFLPHQWR
GD�HPSUHVD�QR�IXWXUR��HP�EHQHI­FLR�GRV�FUHGRUHV�DQWHULRUHV�H�GD�VRFLHGDGH�FRPR
XP�WRGR�
%HP�FRPSUHHQGLGD�D�LPSRUW¢QFLD�GR�ILQDQFLDPHQWR�H�GR�LQYHVWLPHQWR�SDUD�D

UHFXSHUD§£R�GD�HPSUHVD��FXPSUH�H[DPLQDU�RV�SULQFLSDLV�DVSHFWRV�GD�OHL�EUDVLOHLUD
TXH�VH�UHODFLRQDP�FRP�R�WHPD��&XPSUH�HVWXGDU�HP�TXH�PHGLGD�D� OHL�EUDVLOHLUD
RIHUHFH�DV�FRQGL§µHV�QHFHVV¡ULDV�SDUD�R�TXH�R�ILQDQFLDPHQWR�H�R�LQYHVWLPHQWR�QD
HPSUHVD�HP�UHFXSHUD§£R�SRVVDP�RFRUUHU�

�����1£R�VXFHVV£R�HP�REULJD§µHV
��FRQGL§£R�QHFHVV¡ULD�SDUD�D�UHDOL]D§£R�GH�LQYHVWLPHQWR�QD�DTXLVL§£R�GH�EHQV�H
GLUHLWRV� GH� XPD� HPSUHVD� HP� FULVH� DVVHJXUDU� TXH� R� LQYHVWLGRU� �DGTXLUHQWH� GRV
EHQV��Q£R�VHMD�VXFHVVRU�GDV�REULJD§µHV�GD�DOLHQDQWH�
1DV�UHHVWUXWXUD§µHV�GH�G­YLGD�IRUD�GH�MX­]R��RX�VHMD��Q£R�EDVHDGDV�HP�SURFHVVR

MXGLFLDO�� Q£R� K¡� QHQKXP� PHFDQLVPR� HVSHF­ILFR� SUHYLVWR� QD� /5(� TXH� FRQILUD
SURWH§£R�DR�DGTXLUHQWH��1HVVH�FDVR��LQFLGHP�DV�UHJUDV�JHUDLV�VREUH�VXFHVV£R�GH
G­YLGDV�� HVWDEHOHFLGDV�� SRU� H[HPSOR�� QR�&³GLJR�&LYLO�� QD� OHL� WULEXW¡ULD� H� QD� OHL
WUDEDOKLVWD�
4XDQWR� DR� &³GLJR� &LYLO�� PHUHFH� DWHQ§£R� R� DUW�� ������� VHJXQGR� R� TXDO� R

DGTXLUHQWH� GR� HVWDEHOHFLPHQWR� FRPHUFLDO� UHVSRQGH� SHORV� G©ELWRV� DQWHULRUHV�  



WUDQVIHUªQFLD�� GHVGH� TXH� GHYLGDPHQWH� FRQWDELOL]DGRV����$� OHL� WULEXW¡ULD�� GH� VXD
SDUWH��WUDWD�GR�WHPD�QR�DUW��������GR�&³GLJR�7ULEXW¡ULR�1DFLRQDO��TXH�HVWDEHOHFH
D�UHVSRQVDELOLGDGH�LQWHJUDO��RX�VXEVLGL¡ULD��GR�DGTXLUHQWH�SHORV�WULEXWRV�UHODWLYRV
DR�IXQGR�GH�FRP©UFLR�RX�HVWDEHOHFLPHQWR�FRPHUFLDO�DGTXLULGR��)LQDOPHQWH��D�OHL
WUDEDOKLVWD� FXLGD� GR� WHPD� QRV� DUWV�� ��� H� ���� GD� &RQVROLGD§£R� GDV� /HLV� GR
7UDEDOKR7/&�ߙ�����TXH�HVWDEHOHFHP�D�FRQWLQXLGDGH�GR�FRQWUDWR�GH�WUDEDOKR�H�GH
WRGRV� RV� GLUHLWRV� D� HOH� FRQFHUQHQWHV�� LQGHSHQGHQWHPHQWH� GH� PXGDQ§D� QD
SURSULHGDGH�RX�QD�HVWUXWXUD�MXU­GLFD�GD�HPSUHVD�
$VVLP��QD�UHHVWUXWXUD§µHV�GH�G­YLGD�IRUD�GH� MX­]R��Q£R�K¡�PHFDQLVPRV�QD� OHL

SDUD�RIHUHFHU�SURWH§£R�DR�LQYHVWLGRU�TXDQWR�D�REULJD§µHV�DQWHULRUHV�GD�HPSUHVD
HP�FULVH��$�GHSHQGHU�GR�FDVR�FRQFUHWR��LVVR�SRGH�LQYLDELOL]DU�SRU�FRPSOHWR�WRGR
H�TXDOTXHU�LQYHVWLPHQWR��OHYDQGR�D�TXH�XPD�HPSUHVD�WHQKD�TXH�VH�YDOHU�GH�XP
SURFHVVR� MXGLFLDO� SDUD� YLDELOL]DU� VXD� UHFXSHUD§£R� H[FOXVLYDPHQWH� SRU� FRQWD� GR
UHJLPH� GH� VXFHVV£R��9DOH� GL]HU�� D� HPSUHVD� WHP� D� SRVVLELOLGDGH� GH� UHHVWUXWXUDU
VXDV� G­YLGDV� HP� DFRUGR� IRUD� GH� MX­]R� FRP� VHXV� FUHGRUHV�� PDV� ©� FRPSHOLGD� D
LQJUHVVDU� FRP� SHGLGR� GH� UHFXSHUD§£R� MXGLFLDO� SHOD� LPSRVVLELOLGDGH� GH� REWHU
LQYHVWLPHQWR� HP� YLUWXGH� GR� UHJLPH� JHUDO� GH� VXFHVV£R� QD� YHQGD� GH
HVWDEHOHFLPHQWR�RX�IXQGR�GH�FRP©UFLR�
$� /5(� WDPE©P� Q£R� HVWDEHOHFH� FODUDPHQWH� D� UHJUD� GD� Q£R�VXFHVV£R� QD

UHFXSHUD§£R� H[WUDMXGLFLDO� �DUW�� ���� H� VV���� 0XLWR� HPERUD� SDUWH� GD� GRXWULQD
VXVWHQWH� TXH� D� UHJUD� GD� Q£R�VXFHVV£R�� SUHYLVWD� SDUD� D� UHFXSHUD§£R� MXGLFLDO�
WDPE©P�VHMD�DSOLF¡YHO� �UHFXSHUD§£R�H[WUDMXGLFLDO����Q£R�K¡�FRQVHQVR�D�UHVSHLWR
GR�DVVXQWR��QHP�K¡�XP�FRQMXQWR�GH�SUHFHGHQWHV� MXGLFLDLV�TXH�SXGHVVH�FRQIHULU
VHJXUDQ§D� D� WDO� FRQFOXV£R�� /RJR�� QR� TXDGUR� DWXDO�� GD� SHUVSHFWLYD� GRV
LQYHVWLGRUHV��D�UHFXSHUD§£R�H[WUDMXGLFLDO�WDPE©P�Q£R�RIHUHFH�SURWH§£R�DGHTXDGD
TXDQWR� �Q£R�VXFHVV£R�QDV�REULJD§µHV�DQWHULRUHV�GR�DOLHQDQWH�GRV�EHQV�
2�UHJLPH�GH�Q£R�VXFHVV£R�HP�REULJD§µHV�ILFD�UHVWULWR��SRUWDQWR��DR�FDPSR�GD

UHFXSHUD§£R�MXGLFLDO�H�GD�IDOªQFLD��4XDQWR� �UHFXSHUD§£R�MXGLFLDO��SRGH�VH�GL]HU
TXH�K¡�XP�UHJLPH�PLWLJDGR�GH�Q£R�VXFHVV£R��DR�SDVVR�TXH�QD� IDOªQFLD�K¡�XPD
SURWH§£R�PDLV�DPSOD���
1D�UHFXSHUD§£R�MXGLFLDO��LQFLGH�R�DUW�����GD�/5(��TXH�HVWDEHOHFH�D�UHJUD�JHUDO

GD�Q£R�VXFHVV£R�GR�DGTXLUHQWH�HP�REULJD§µHV�GH�TXDOTXHU�QDWXUH]D�GR�GHYHGRU�
GHVGH�TXH�D�DTXLVL§£R���L��WHQKD�SRU�REMHWR�XPD�XQLGDGH�SURGXWLYD�LVRODGD��H��LL�
D�DOLHQD§£R�VHMD�HIHWLYDGD�MXGLFLDOPHQWH��QRV�WHUPRV�GR�DUW������GD�OHL�
+¡� V©ULDV� LQFHUWH]DV�� QR� HQWDQWR�� TXDQWR�  � DSOLFD§£R� GR� UHJLPH� GD� Q£R�



VXFHVV£R� QD� UHFXSHUD§£R� MXGLFLDO�� 3ULPHLUR�� R� FRQFHLWR� GH� XQLGDGH� SURGXWLYD
LVRODGD� WHP� VXVFLWDGR� SROªPLFD� QD� GRXWULQD� H� LQFHUWH]D� QD� MXULVSUXGªQFLD�
6HJXQGR��D�IRUPD�GD�DOLHQD§£R�MXGLFLDO��Y�J���FRP�RX�VHP�OHLO£R��WDPE©P�VXVFLWD
GºYLGDV��7HUFHLUR��DLQGD�TXH�R�6XSHULRU�7ULEXQDO�GH�-XVWL§D���WHQKD�UHFRQKHFLGR
D�FRPSHWªQFLD�GR�MX­]R�GD�UHFXSHUD§£R�SDUD�GHFLGLU�VREUH�D�LQFLGªQFLD��RX�Q£R�
GD� UHJUD� GD� Q£R�VXFHVV£R�� DOJR� IXQGDPHQWDO� SDUD� HYLWDU� GHFLVµHV� FRQWUDGLW³ULDV
VREUH� R� WHPD� �SRU� H[HPSOR�� FRP� R� UHFRQKHFLPHQWR� GD� VXFHVV£R� HP� SURFHVVRV
LQGLYLGXDLV�WULEXW¡ULRV�RX�WUDEDOKLVWDV���D�SURWH§£R�Q£R�©�DEVROXWD��KDMD�YLVWD�TXH
UHFXUVRV�SRGHP�VHU�LQWHUSRVWRV�FRQWUD�WDO�GHFLV£R��VRPHQWH�VHQGR�SRVV­YHO�FKHJDU
D� XPD� SRVL§£R� ILQDO� �GHFLV£R� MXGLFLDO� WUDQVLWDGD� HP� MXOJDGR�� GHSRLV� GH� DQRV
SDVVDGRV�� $VVLP�� DLQGD� TXH� R� DUW�� ��� GD� /5(� UHSUHVHQWH� LQHJ¡YHO� DYDQ§R�� D
UHDOLGDGH� EUDVLOHLUD� HVW¡� ORQJH� GH� RIHUHFHU� SURWH§£R� DPSOD� H� DGHTXDGD� DR
LQYHVWLGRU�TXH�SUHWHQGD�DGTXLULU�EHQV�GH�XPD�HPSUHVD�HP�UHFXSHUD§£R�MXGLFLDO�
FRPR�VHULD�GHVHM¡YHO�
1D�IDOªQFLD��SRGH�VH�DILUPDU�TXH�K¡�XP�UHJLPH�DGHTXDGR�SDUD�D�Q£R�VXFHVV£R�

2� DUW�� ����� ,,�� GD� /5(� SUHYª� D� Q£R�VXFHVV£R� QD� YHQGD� GH� EHQV� GH� TXDOTXHU
QDWXUH]D�� GH� PRGR� TXH� Q£R� H[LVWH�� QD� KLS³WHVH�� D� GLILFXOGDGH� GH� GHILQLU� D
H[WHQV£R� GR� FRQFHLWR� GH� XQLGDGH� SURGXWLYD� LVRODGD�� FRPR� RFRUUH� QR� FDVR� GH
UHFXSHUD§£R�MXGLFLDO��7DPE©P�HVW¡�FODUD�D�Q£R�VXFHVV£R�GHVGH�TXH�D�YHQGD�VHMD
UHDOL]DGD� QR� ¢PELWR� GD� IDOªQFLD�� RX� VHMD�� SRU� XP� GRV� PHLRV� DGPLWLGRV� GH
DOLHQD§£R� MXGLFLDO��$�GHVSHLWR�GD�PDLRU�FODUH]D�GD�QRUPD�OHJDO��R�TXH�DIDVWD�DV
LQFHUWH]DV� DQWHV� DSRQWDGDV� HP� UHOD§£R� DR� UHJLPH� REVHUYDGR� QD� UHFXSHUD§£R
MXGLFLDO�� R� IDWR� ©� TXH� D� LQHILFLªQFLD�GR�SURFHVVR�GH� IDOªQFLD�QR�%UDVLO� GLILFXOWD
VREUHPDQHLUD�D�U¡SLGD�DOLHQD§£R�GH�EHQV�GD�PDVVD�IDOLGD��$�/5(�SHUPLWH�TXH�D
DOLHQD§£R� GH� DWLYRV� QD� IDOªQFLD� VHMD� UHDOL]DGD� PHVPR� DQWHV� GD� IRUPD§£R� GR
TXDGUR�JHUDO�GH�FUHGRUHV��DUW��������R�TXH�VLJQLILFD�LPSRUWDQWH�DYDQ§R�HP�UHOD§£R
DR� VLVWHPD� YLJHQWH� DQWHULRUPHQWH�� PDV� R� IDWR� ©� TXH� D� H[SHULªQFLD� EUDVLOHLUD
TXDQWR�DRV�SURFHVVRV�GH�IDOªQFLD�FRQWLQXD�D�VHU�SDXWDGD�SHOD�JUDQGH�PRURVLGDGH
H� GLILFXOGDGH� SDUD� D� LPSOHPHQWD§£R� GHVVH� WLSR� GH� VROX§£R��(VVH� TXDGUR� OHYD� D
TXH�WDPE©P�R�SURFHVVR�GH�IDOªQFLD�Q£R�VH�FRQVWLWXD�QXP�PHLR�HILFLHQWH�SDUD�D
WUDQVIHUªQFLD� GH� EHQV� GR� GHYHGRU� SDUD� RXWURV� HPSUHHQGHGRUHV� TXH� SRVVDP�GDU
VHJXLPHQWR� �DWLYLGDGH�HPSUHVDULDO�GH�IRUPD�SU³VSHUD�
$V� REVHUYD§µHV� DQWHULRUHV� PRVWUDP� TXH� D� UHDOLGDGH� EUDVLOHLUD� HP� UHOD§£R�  

UHJUD�GH�Q£R�VXFHVV£R�Q£R�©�IDYRU¡YHO�D�IRPHQWDU�R�LQYHVWLPHQWR�QD�HPSUHVD�HP
FULVH�� $� Q£R�VXFHVV£R�� FRQGL§£R� QHFHVV¡ULD�� DLQGD� TXH� Q£R� VXILFLHQWH�� SDUD� R
LQYHVWLPHQWR�� HVW¡� SUHYLVWD� DSHQDV� QRV� FDVRV� GH� UHFXSHUD§£R� MXGLFLDO� H� GH



IDOªQFLD�� $LQGD� DVVLP�� FRPR� VH� YLX�� FRP� GLILFXOGDGHV� H� LQFHUWH]DV� SDUD� VXD
LPSOHPHQWD§£R�� 1HVVH� FHQ¡ULR�� VHULDP� LPSRUWDQWHV�PXGDQ§DV� GH� OHJH� IHUHQGD�
EHP� FRPR� D� HYROX§£R� MXULVSUXGHQFLDO�� SDUD� FRQIHULU� PDLRU� VHJXUDQ§D� DRV
LQYHVWLGRUHV�
,QLFLDOPHQWH��VHULD�GH�WRGR�DGHTXDGR�HVWHQGHU�D�UHJUD�GD�Q£R�VXFHVV£R�SDUD�D

UHFXSHUD§£R�H[WUDMXGLFLDO��DUW������H�VV���/5(���,VVR�SHUPLWLULD�TXH�D�HPSUHVD�HP
FULVH�SXGHVVH�QHJRFLDU�FRP�VHXV�FUHGRUHV��IRUD�GH�MX­]R��VROX§µHV�SDUD�VXD�FULVH�
YLQGR�D�EXVFDU�D�KRPRORJD§£R�GHVVD�VROX§£R�SHUDQWH�R�-XGLFL¡ULR�FRP�R�REMHWLYR
GH� REWHU� R� EHQHI­FLR� GD� Q£R�VXFHVV£R�� $� LQWHUYHQ§£R� MXULVGLFLRQDO� QHVVH� FDVR
VHULD�VXILFLHQWH�SDUD�FRLELU�D�RFRUUªQFLD�GH�IUDXGH��DVVHJXUDQGR�TXH�D�DOLHQD§£R
GH� EHQV� VHMD� UHDOL]DGD� VHP� VXFHVV£R�� SRU� VH� FXLGDU� GH� UHJUD� FRHUHQWH� FRP� R
SULQF­SLR�GD�SUHVHUYD§£R�GD�HPSUHVD�H�EHQ©ILFD�SDUD�D�VRFLHGDGH��(VVD�VROX§£R
DEULULD� FDPLQKR� SDUD� GDU� XWLOLGDGH� Q£R� DSHQDV�  � UHFXSHUD§£R� H[WUDMXGLFLDO� TXH
WHP�SRU�REMHWLYR�YLQFXODU�FUHGRUHV�GLVVLGHQWHV� �DUW��������FRPR� WDPE©P� TXHOD
EDVHDGD� QD� XQDQLPLGDGH� GRV� FUHGRUHV� DWLQJLGRV� �DUW�� ������ $� Q£R�VXFHVV£R
GHYHULD�DEUDQJHU�RV�FUHGRUHV�VXMHLWRV� �UHFXSHUD§£R�H[WUDMXGLFLDO��FRPR�WDPE©P
RV� FU©GLWRV� WULEXW¡ULRV�� SRGHQGR�VH� HVWDEHOHFHU�� FRPR� IRUPD� GH� WXWHODU� HVWHV
ºOWLPRV��UHJUD�VHPHOKDQWH� �SUHYLVWD�SDUD�R�FDVR�GH�IDOªQFLD��DUW�������h�R��&71��
SHOD�TXDO�RV�YDORUHV�REWLGRV�FRP�D�DOLHQD§£R�ILFDULDP�GHSRVLWDGRV�MXGLFLDOPHQWH
SRU�XP�DQR�SDUD�HYHQWXDO�SDJDPHQWR�GH�FU©GLWRV�WULEXW¡ULRV�REMHWR�GH�FREUDQ§D
MXGLFLDO�� OLEHUDQGR�VH� DQWHFLSDGDPHQWH�� SRU©P�� R� SDJDPHQWR� GRV� FUHGRUHV� FRP
SUHIHUªQFLD�VREUH�HVWHV�
$R�HVWHQGHU�VH�D�UHJUD�GD�Q£R�VXFHVV£R�SDUD�QHJRFLD§µHV�GH�UHHVWUXWXUD§£R�GH

G­YLGD� LPSOHPHQWDGDV� IRUD� GH� MX­]R�� HYLWD�VH� TXH� UHFXSHUD§µHV� MXGLFLDLV� VHMDP
LQLFLDGDV� FRP� R� ºQLFR� REMHWLYR� GH� EXVFDU� R� EHQHI­FLR� GD� Q£R�VXFHVV£R� H�� SRU
FRQVHTXªQFLD�� HOLPLQDP�VH� RV� DOWRV� FXVWRV� GHULYDGRV� GHVWH� SURFHVVR�� 3RU� RXWUR
ODGR�� DR� XWLOL]DU�VH� R� PHFDQLVPR� GD� UHFXSHUD§£R� H[WUDMXGLFLDO�� TXH� DGPLWH� DV
QHJRFLD§µHV�IRUD�GH�MX­]R�PDV�TXH��SRU�RXWUR�ODGR��H[LJH�D�KRPRORJD§£R�MXGLFLDO
GR� SODQR� DFRUGDGR�� HYLWD�VH� TXH� D� UHJUD� GD� Q£R�VXFHVV£R� VHMD� XWLOL]DGD� FRP� D
ILQDOLGDGH�GH�IUDXGDU�D�OHL�
&RP�UHVSHLWR� �UHFXSHUD§£R�MXGLFLDO��GH�OHJH�IHUHQGD��VHULD�R�FDVR�GH�DSOLFDU�R

PHVPR�UHJLPH�SUHYLVWR�QD�OHL�SDUD�D�KLS³WHVH�GH�IDOªQFLD��HYLWDQGR��GHVVD�IRUPD�
DV�GLVFXVVµHV�FRQFHUQHQWHV� �H[WHQV£R�GR�FRQFHLWR�GH�XQLGDGH�SURGXWLYD�LVRODGD�
'DGD�D�VHJXUDQ§D�H�D�SUHYLVLELOLGDGH�H[LJLGDV�SDUD�IRPHQWDU�R�LQYHVWLPHQWR��Q£R
©� DFRQVHOK¡YHO� TXH� D� OHL� DGRWH� FO¡XVXODV� JHUDLV� SDUD� GLVFLSOLQDU� D�PDW©ULD�� TXH
FRPSRUWDP� JUDQGH� ODWLWXGH� GH� LQWHUSUHWD§£R�� FRPR� RFRUUH� FRP� D� DGR§£R� GR



FRQFHLWR�GH�XQLGDGH�SURGXWLYD�LVRODGD���
)LQDOPHQWH��HP�UHOD§£R� �UHFXSHUD§£R�H[WUDMXGLFLDO�� �UHFXSHUD§£R�MXGLFLDO�H� 

IDOªQFLD�� ©� SUHFLVR� HVWDEHOHFHU� TXH�� GHSRLV� GH� LPSOHPHQWDGRV� RV� DWRV� GH
DTXLVL§£R� VRE� D� UHJUD� GD� Q£R�VXFHVV£R�� GHVGH� TXH� DSURYDGRV� SHOR� MXL]� H
SUDWLFDGRV�GH�ERD�I©��M¡�Q£R�SRVVDP�VHU�PRGLILFDGRV�TXDQWR�D�HVVH�DVSHFWR��(VVD
PHGLGD� ©� HVVHQFLDO� SDUD� DVVHJXUDU� TXH� R� LQYHVWLGRU� Q£R� VHMD� VXUSUHHQGLGR� QR
IXWXUR��FRQIHULQGR�OKH�D�VHJXUDQ§D�GH�TXH�D�DTXLVL§£R��HIHWLYDGD�VRE�R�UHJLPH�GD
Q£R�VXFHVV£R� FRQIRUPH� DXWRUL]D§£R� MXGLFLDO�� Q£R� SRGHU¡� VHU� PRGLILFDGD� QHVWH
SDUWLFXODU��'R�FRQWU¡ULR��VRPHQWH�DS³V�R�WU¢QVLWR�HP�MXOJDGR�GD�GHFLV£R�VREUH�D
Q£R�VXFHVV£R�� ©�TXH�RV� LQYHVWLGRUHV� WHU£R�R�Q­YHO�GH� VHJXUDQ§D�QHFHVV¡ULR�SDUD
UHDOL]DU� R� LQYHVWLPHQWR�� $� HVVH� UHVSHLWR� �LUUHYHUVLELOLGDGH� GRV� DWRV� HIHWLYDGRV
DQWHULRUPHQWH�D�VHU�REVHUYDGD�HP�UHFXUVRV�MXGLFLDLV���VHU£R�WHFLGDV�FRQVLGHUD§µHV
PDLV�GHWDOKDGDV�HP�W³SLFR�HVSHF­ILFR��PDLV�DGLDQWH�

����� 9DOLGDGH� H� HILF¡FLD� GR� QHJ³FLR� MXU­GLFR� �SURWH§£R� D� IUDXGH� FRQWUD
FUHGRUHV�H�ILJXUDV�DILQV�
3DUD�YLDELOL]DU�R�ILQDQFLDPHQWR�H�R�LQYHVWLPHQWR�©�WDPE©P�QHFHVV¡ULR�DVVHJXUDU
DR� ILQDQFLDGRU�LQYHVWLGRU� TXH� R� QHJ³FLR� MXU­GLFR� UHDOL]DGR� Q£R� SRGHU¡� WHU� VXD
YDOLGDGH�RX�HILF¡FLD�DIHWDGDV�SRU�G­YLGDV�DQWHULRUHV�GD�HPSUHVD�HP�FULVH�
1R� %UDVLO�� SRGHP� DIHWDU� D� YDOLGDGH� RX� D� HILF¡FLD� GH� QHJ³FLRV� MXU­GLFRV

UHDOL]DGRV�SRU�HPSUHVDV�HP�FULVH��HVSHFLDOPHQWH��RV�LQVWLWXWRV�GD� IUDXGH�FRQWUD
FUHGRUHV� �DUW�� ���� H� VV��� &³GLJR� &LYLO��� GD� LQHILF¡FLD� GD� DOLHQD§£R� GR
HVWDEHOHFLPHQWR� �DUW�� ������� &³GLJR� &LYLO��� GD� IUDXGH� GH� H[HFX§£R� �DUW�� ����
&³GLJR�GH�3URFHVVR�&LYLO��H�GD�LQHILF¡FLD�RX�UHYRJDELOLGDGH�GH�DWRV�QD�IDOªQFLD
�DUW�������/5(���(VVHV�LQVWLWXWRV�LQFLGHP�HP�PRPHQWRV�H�KLS³WHVHV�GLVWLQWDV��PDV
WRGRV�SRGHP�OHYDU�DR�UHFRQKHFLPHQWR�GD�LQYDOLGDGH�RX�GD�LQHILF¡FLD�GH�QHJ³FLRV
MXU­GLFRV� TXH� HQYROYDP� ILQDQFLDPHQWR� RX� LQYHVWLPHQWR� QD� HPSUHVD� FULVH�� HP
YLUWXGH�GH�G­YLGDV�DQWHULRUHV�
1DV�UHHVWUXWXUD§µHV�GH�G­YLGDV�IRUD�GH�MX­]R��D�/5(�Q£R�HVWDEHOHFHX�QHQKXP

PHFDQLVPR� GH� SURWH§£R� SDUD� D� YDOLGDGH� H� HILF¡FLD� GR� LQYHVWLPHQWR� RX
ILQDQFLDPHQWR�� 'HVVD� IRUPD�� HP� FDGD� FDVR� FRQFUHWR�� GHYHU¡� VHU� YHULILFDGD� D
LQFLGªQFLD� GH� XP� GRV� LQVWLWXWRV� DFLPD� SDUD� DYDOLDU� D� YLDELOLGDGH�� RX� Q£R�� GD
RSHUD§£R��&RP� LVVR�� D�GHSHQGHU�GD�H[WHQV£R�H�GR�HVW¡JLR�GD�FULVH�GD�HPSUHVD�
LVVR� SRGH� WRUQDU� DEVROXWDPHQWH� LQYL¡YHO� D� UHDOL]D§£R� GR� LQYHVWLPHQWR� RX
ILQDQFLDPHQWR��7RGRV�RV� LQVWLWXWRV�DQWHV� UHIHULGRV�FRQWHPSODP�FO¡XVXODV�JHUDLV



�Y�J��� ULVFR� GH� LQVROYªQFLD�� FRQVLOLXP� IUDXGLV��� TXH� FRPSRUWDP� GLIHUHQWHV
LQWHUSUHWD§µHV�HP�FDGD�FDVR�FRQFUHWR�� ,VVR�FRQWULEXL�SDUD�DXPHQWDU�R�DPELHQWH
GH�LQVHJXUDQ§D�H�GH�LQFHUWH]D��$�YHUGDGH�©�TXH��KDYHQGR�ULVFR�GH�LQVROYªQFLD�GD
HPSUHVD��RX�D§µHV� MXGLFLDLV�GH�YDORU�PDWHULDO� DMXL]DGDV��GLILFLOPHQWH� VH�SRGHU¡
RIHUHFHU� DR� LQYHVWLGRU� D� VHJXUDQ§D� QHFHVV¡ULD� GH� TXH� R� QHJ³FLR� MXU­GLFR
HYHQWXDOPHQWH�UHDOL]DGR�Q£R�SRGHU¡�VHU�DWDFDGR�QR�IXWXUR�SRU�FUHGRUHV�
$� /5(�� DR� FXLGDU� GD� UHFXSHUD§£R� H[WUDMXGLFLDO�� WDPE©P� Q£R� FRQWHPSOD

QHQKXPD� SURWH§£R�  � YDOLGDGH� H� HILF¡FLD� GH� QHJ³FLRV� MXU­GLFRV� UHDOL]DGRV� SHOR
GHYHGRU�� SDUD� REWHU� LQYHVWLPHQWR�� 2� TXDGUR� ©� LGªQWLFR� DR� YHULILFDGR�  V
UHHVWUXWXUD§µHV�GH�G­YLGD�UHDOL]DGDV�IRUD�GH�MX­]R���
'LDQWH� GHVVH� FHQ¡ULR�� ©� FRPXP� TXH� HPSUHVDV�� TXH� WHULDP� FDSDFLGDGH� GH

QHJRFLDU�D�UHHVWUXWXUD§£R�GH�VXDV�G­YLGDV�IRUD�GH�MX­]R�RX�PHGLDQWH�UHFXSHUD§£R
H[WUDMXGLFLDO��WHQKDP�GH�VH�YDOHU�GH�SHGLGR�GH�UHFXSHUD§£R�MXGLFLDO�HP�YLUWXGH�GD
LPSRVVLELOLGDGH�GH�REWHU�LQYHVWLPHQWR��PHGLDQWH��SRU�H[HPSOR��D�YHQGD�GH�EHQV�
GDGR�R�ULVFR�GH�LQYDOLGDGH�RX�GH�LQHILF¡FLD�GHVVH�QHJ³FLR�
��TXH�D�/5(��FRP�UHOD§£R� �UHFXSHUD§£R�MXGLFLDO��RIHUHFH�SURWH§£R�DGHTXDGD

TXDQWR�  � YDOLGDGH� H� HILF¡FLD�GRV�QHJ³FLRV� UHDOL]DGRV� VRE�R�PDQWR�GR�SODQR�GH
UHFXSHUD§£R� MXGLFLDO�� DSURYDGR� SHOD� DVVHPEOHLD� GH� FUHGRUHV� H� KRPRORJDGR
MXGLFLDOPHQWH��'H�IDWR��R�DUW������GD�/5(�HVWDEHOHFH�D� UHJUD�GD� LPXQLGDGH�GRV
DWRV� FRQWHPSODGRV� QR� SODQR� GH� UHFXSHUD§£R� MXGLFLDO� FRP� UHOD§£R� DR� ULVFR� GH
LQHILF¡FLD� RX� GH� UHYRJDELOLGDGH���� 2� PHVPR� UHJLPH� GH� SURWH§£R� DSOLFD�VH� QD
KLS³WHVH�GH�DOLHQD§µHV�MXGLFLDLV�UHDOL]DGDV�QR�¢PELWR�GR�SURFHVVR�GH�IDOªQFLD�
(VVH� TXDGUR� OHYD� D� TXH� VROX§µHV� FRP� FXVWR�PDLV� HOHYDGR� SDUD� D� VRFLHGDGH

WHQKDP�TXH�VHU�DGRWDGDV��7UDWD�VH�GDV�UHFXSHUD§µHV�MXGLFLDLV�DMXL]DGDV�SHOR�IDWR
GH�FRQVWLWXLU�R�ºQLFR�PHLR�SDUD�DVVHJXUDU�D�SURWH§£R�QHFHVV¡ULD�DR�LQYHVWLGRU�QD
HYHQWXDO�DTXLVL§£R�GH�EHQV�RX�GLUHLWRV��'H�IDWR��©�SRVV­YHO�TXH�HPSUHVDV�HP�FULVH
WHQKDP�FDSDFLGDGH�GH� UHRUJDQL]DU�VH� IRUD�GH� MX­]R��PHGLDQWH�QHJRFLD§µHV� FRP
VHXV� FUHGRUHV�� GH� XP� ODGR�� H� D� YHQGD� GH� EHQV�� GH� RXWUR�� 6HQGR� HVWD�� SRU©P�
LQYL¡YHO�� SHOR� ULVFR� GH� LQYDOLGDGH� RX� GH� LQHILF¡FLD� GR� QHJ³FLR�� H� VHQGR� RV
UHFXUVRV� D� VHUHP� OHYDQWDGRV� SRU�PHLR� GHOD� HVVHQFLDLV� SDUD� D� UHHVWUXWXUD§£R� GD
G­YLGD��Q£R�UHVWDU¡�RXWUD�VROX§£R�SRVV­YHO�TXH�Q£R�R�DMXL]DPHQWR�GD�UHFXSHUD§£R
MXGLFLDO�
$�H[HPSOR�GR�TXH�VH�DILUPRX�HP�UHOD§£R�DR�UHJLPH�GH�Q£R�VXFHVV£R��K¡�GH�VH

UHFRQKHFHU� D� XWLOLGDGH� GH� HVWHQGHU�VH� D� SURWH§£R� GR� DUW�� ���� GD� /5(�  
UHFXSHUD§£R�H[WUDMXGLFLDO��'HVVD�IRUPD��VHULD�SRVV­YHO�YLDELOL]DU�UHHVWUXWXUD§µHV



GH�G­YLGDV�H�YHQGDV�GH�DWLYRV�IRUD�GR�DPELHQWH�GD�UHFXSHUD§£R�MXGLFLDO��VHP��SRU
RXWUR�ODGR��GHL[DU�GH�RIHUHFHU�DRV�FUHGRUHV�D�SURWH§£R�QHFHVV¡ULD��QD�PHGLGD�HP
TXH�D�UHFXSHUD§£R�H[WUDMXGLFLDO�GHYH�VHU�KRPRORJDGD�MXGLFLDOPHQWH��$VVLP��XPD
YH]� UHTXHULGD� D� KRPRORJD§£R� GR� SODQR� GH� UHFXSHUD§£R� H[WUDMXGLFLDO�
FRQWHPSODQGR� D� YHQGD� GH� EHQV� RX� GLUHLWRV�� R� MXL]� SXEOLFDULD� R� HGLWDO
FRUUHVSRQGHQWH�SDUD�GDU�D�GLYXOJD§£R�QHFHVV¡ULD�DR�DWR��SRGHQGR�RV�FUHGRUHV�TXH
VH�FRQVLGHUDUHP�SUHMXGLFDGRV�SHOD�YHQGD�FRPSDUHFHU�H�LPSXJQDU�D�KRPRORJD§£R
VRE�WDO�IXQGDPHQWR��(VVH�GLUHLWR�GH�LPSXJQD§£R�GHYHULD�VHU�FRQIHULGR�Q£R�DSHQD
DRV� FUHGRUHV� DWLQJLGRV� SHOR� SODQR� GH� UHFXSHUD§£R� H[WUDMXGLFLDO�PDV� D� WRGRV� RV
FUHGRUHV�GR�GHYHGRU��TXH�SRGHULDP�DOHJDU� WHU�VHXV�GLUHLWRV�DIHWDGRV�SHOD�YHQGD
GR�EHP�SUHYLVWR�QR�SODQR�
(VVD� VROX§£R� ©� UHFRPHQG¡YHO� SRUTXH� HYLWD� RV� DOWRV� FXVWRV� GH� UHFXSHUD§µHV

MXGLFLDLV� TXH� SRGHULDP� VHU� HYLWDGDV�� VHP�� GH� RXWUD� SDUWH�� GHVFXUDU� GD� SURWH§£R
GRV� FUHGRUHV� DQWHULRUHV�� QD�PHGLGD� HP� TXH� HVWHV� WHULDP� D� SRVVLELOLGDGH� GH� VH
GHIHQGHU� H� GH� DSUHVHQWDU� VXDV� HYHQWXDLV� LPSXJQD§µHV� DQWHV� GD� KRPRORJD§£R
MXGLFLDO�GR�SODQR�GH�UHFXSHUD§£R�H[WUDMXGLFLDO�

�����)LQDQFLDPHQWR��SULRULGDGH�HP�UHOD§£R�D�RXWURV�FU©GLWRV
-¡�VH�REVHUYRX�TXH�R�DFHVVR�D�IRQWHV�GH�ILQDQFLDPHQWR�QD�UHFXSHUD§£R�MXGLFLDO�©
XP� GRV� IDWRUHV� FUXFLDLV� SDUD� R� ª[LWR� GR� VRHUJXLPHQWR� GD� HPSUHVD�� +¡� GXDV
IRUPDV�SULQFLSDLV�GH�ILQDQFLDPHQWR��FODVVLILFDGDV�VHJXQGR�R�PRPHQWR�HP�TXH�©
FRQFHGLGR��$TXHOH�TXH�©�FRQFHGLGR�HQWUH�R� LQJUHVVR�GR�SHGLGR�GH� UHFXSHUD§£R
MXGLFLDO� H� D� DSURYD§£R� GR� SODQR� GH� UHFXSHUD§£R� �ILQDQFLDPHQWR�',3�� H� DTXHOH
SUHYLVWR�QR�SODQR�GH�UHFXSHUD§£R��H[LW�ILQDQFHߙ��ILQDQFLDPHQWR�([LW��
$� /5(� SURFXURX� IRPHQWDU� D� FRQFHVV£R� GH� FU©GLWR� QRYR�  � HPSUHVD� HP

UHFXSHUD§£R� MXGLFLDO�� DR� HVWDEHOHFHU� VHX� HQTXDGUDPHQWR� GHQWUH� RV� FU©GLWRV
H[WUDFRQFXUVDLV�QD�KLS³WHVH�GH�IDOªQFLD��WDO�FRPR�SUHYLVWR�QR�VHX�DUW��������$O©P
GLVVR��D�/5(�HVWDEHOHFHX�TXH�D�HPSUHVD�HP�UHFXSHUD§£R�SRGH�DOLHQDU�RX�RQHUDU
EHQV� RX� GLUHLWRV� LQWHJUDQWHV� GR� VHX� DWLYR� SHUPDQHQWH� QR� FXUVR� GR� SURFHVVR� GH
UHFXSHUD§£R�MXGLFLDO��RX�VHMD��DQWHV�GD�DSURYD§£R�GR�SODQR�GH�UHFXSHUD§£R��GHVGH
TXH� HP� FDVR� GH� HYLGHQWH� XWLOLGDGH� UHFRQKHFLGD� SHOR� MXL]�� RXYLGR� R� FRPLWª� GH
FUHGRUHV� �DUW������/5)�����7DPE©P�SRGHP�VHU� DOLHQDGRV�RX�RQHUDGRV�EHQV�QRV
WHUPRV�SUHYLVWRV�QR�SODQR�GH�UHFXSHUD§£R��DUWV�����H�����/5(����
$�SULRULGDGH� FRQFHGLGD�SHOR� DUW�� ���GD�/5(��QR� HQWDQWR�� ©� LQVXILFLHQWH�SDUD

HVWLPXODU� R� ILQDQFLDPHQWR�� ,VVR� SRUTXH� QR� VLVWHPD� IDOLPHQWDU� EUDVLOHLUR� K¡



FU©GLWRV� FODVVLILFDGRV� FRPR� H[WUDFRQFXUVDLV� GH� GLIHUHQWHV� FDWHJRULDV�� Q£R
KDYHQGR��DGHPDLV��D�GHILQL§£R�GH�RUGHP�GH�SUHIHUªQFLD�HQWUH�HOHV��2�DUW�������GD
OHL� GHILQH� XPD� V©ULH� GH� FU©GLWRV� TXDOLILFDGRV� FRPR� H[WUDFRQFXUVDLV�� RV� TXDLV
SRGHP�HVYD]LDU�VXEVWDQFLDOPHQWH�D�SURWH§£R�TXH�R�DUW�����SUHWHQGHX�FRQIHULU�DR
ILQDQFLDPHQWR�FRQFHGLGR�QD�UHFXSHUD§£R�MXGLFLDO�
$FUHVFH� TXH�� DO©P� GRV� FU©GLWRV� H[WUDFRQFXUVDLV�� K¡� RV� FU©GLWRV� VXMHLWRV� D

SHGLGR�GH�UHVWLWXL§£R��DUW������/5(���(P�UHOD§£R�DR�EHP�REMHWR�GD�UHVWLWXL§£R��R
FUHGRU� UHVSHFWLYR� WHP� SULRULGDGH� HP� UHOD§£R� DRV� FUHGRUHV� H[WUDRQFXUVDLV� QD
IDOªQFLD����R�FDVR��SRU�H[HPSOR��GD�DOLHQD§£R�ILGXFL¡ULD��HP�UHOD§£R�DR�EHP�TXH
GHOD�©�REMHWR��6LWXD§£R�SDUWLFXODU�H�TXH�FRPSRUWD�LQFHUWH]DV�©�D�GRV�FRQWUDWRV�GH
DGLDQWDPHQWR�GH�F¢PELR�SDUD�H[SRUWD§£R��ߞ&&$ߡVߢ���QD�IRUPD�GR�DUW������hh��R�H
�R��GD�/HL�QR��������GH����GH�MXOKR�GH�������TXH��VHJXQGR�R�DUW������,,��GD�/5(�
WDPE©P�FRPSRUWDP�SHGLGR�GH�UHVWLWXL§£R�
1HVVH� FRQWH[WR�� D� SUHIHUªQFLD� TXH� D� /5(� FRQIHULX� DR� ILQDQFLDPHQWR� QD

UHFXSHUD§£R��DR�TXDOLILF¡�OR�FRPR�H[WUDFRQFXUVDO�QD�IDOªQFLD��DUW�������PRVWUD�VH
LQVXILFLHQWH�� +¡� PXLWRV� RXWURV� FU©GLWRV� TXH� SRGHP� WHU� SUHIHUªQFLD� VREUH� HVVD
PRGDOLGDGH� GH� ILQDQFLDPHQWR�� RX� TXH� SRGHP� JR]DU� GR� PHVPR� Q­YHO� GH
SULRULGDGH�
3DUD�D�YLDELOL]D§£R�GR�ILQDQFLDPHQWR�QD�UHFXSHUD§£R��SRUWDQWR��©�IXQGDPHQWDO

D� SRVVLELOLGDGH�GH� RIHUHFHU� EHQV� RX�GLUHLWRV� HP�JDUDQWLD��(� LVVR� ©� SRVV­YHO� HP
GRLV�PRPHQWRV�� 1R� LQWHUUHJQR� HQWUH� R� LQJUHVVR� GR� SHGLGR� GH� UHFXSHUD§£R� H� D
DSURYD§£R� GR� SODQR�� TXDQGR� D� RQHUD§£R� GRV� EHQV� RX� GLUHLWRV� GHSHQGH� GH
DXWRUL]D§£R�GR�MXL]��RXYLGR�R�FRPLWªV�GH�FUHGRUHV��DUW�������RX�QR�PRPHQWR�HP
TXH�©�DSURYDGR�R�SODQR�GH�UHFXSHUD§£R��R�TXDO�SRGH�FRQWHPSODU�D�DOLHQD§£R�RX
RQHUD§£R�GH�EHQV��DUWV�����H������3RU�PHLR�GD�FRQVWLWXL§£R�GH�JDUDQWLD�VREUH�EHQV
GD� HPSUHVD� HP� UHFXSHUD§£R�� HVSHFLDOPHQWH� VRE� D� PRGDOLGDGH� GH� DOLHQD§£R
ILGXFL¡ULD�� SRGH�VH� FRQIHULU� Q­YHO� GH� SURWH§£R� DGHTXDGR� DR� ILQDQFLDGRU�� ,VVR
SRUTXH� D� DOLHQD§£R� ILGXFL¡ULD�� FRPR� VH� YLX� DQWHULRUPHQWH�� RIHUHFH� DR� FUHGRU� D
SULRULGDGH� VREUH� R� UHFHELPHQWR� GRV� YDORUHV� FRUUHVSRQGHQWHV� DR� EHP� REMHWR� GD
DOLHQD§£R�QR�FDVR�GH�IDOªQFLD��SRU�YLD��VH�IRU�R�FDVR��GR�SHGLGR�GH�UHVWLWXL§£R�
6H�HVVH�SRGH�VHU�R�FDPLQKR�SDUD�D�YLDELOL]D§£R�GR�ILQDQFLDPHQWR�',3�RX�([LW

QR�%UDVLO�� K¡� GH� VH� UHFRQKHFHU�� QR� HQWDQWR�� V©ULDV� OLPLWD§µHV��$�SULPHLUD� GHODV
GHFRUUH�GR�IDWR�GH�TXH��HP�JHUDO��D�HPSUHVD�HP�FULVH��DR�HQWUDU�HP�UHFXSHUD§£R
MXGLFLDO�� Q£R� GLVSµH� GH� EHQV� OLYUHV� H� GHVRQHUDGRV� SDUD� VHUHP� RIHUHFLGRV� HP
JDUDQWLD��RX�HP�DOLHQD§£R�ILGXFL¡ULD��SDUD�REWHQ§£R�GH�ILQDQFLDPHQWR�QRYR��D�VHU
DXWRUL]DGR�SHOD�IRUPD�SUHYLVWD�QR�DUW������DQWHV�PHQFLRQDGR��$GHPDLV��VHJXQGR



R�DUW������h��R��R�SODQR�GH�UHFXSHUD§£R�VRPHQWH�SRGH�SUHYHU�D�DOLHQD§£R�GH�EHP
REMHWR� GH� JDUDQWLD� UHDO�� RX� VXD� VXSUHVV£R�� FRP� D� FRQFRUG¢QFLD� LQGLYLGXDO� GR
FUHGRU�WLWXODU�GD�UHVSHFWLYD�JDUDQWLD��$VVLP��GLDQWH�GD�DXVªQFLD�GH�EHQV�OLYUHV�H
GHVRQHUDGRV�� WRUQD�VH� LPSRVV­YHO�  � HPSUHVD� HP� UHFXSHUD§£R� RIHUHFHU� DR
SURYHGRU�GR�ILQDQFLDPHQWR�XPD�JDUDQWLD�TXH�OKH�FRQILUD�D�SULRULGDGH�QHFHVV¡ULD�
HP�FDVR�GH�IDOªQFLD��SDUD�YLDELOL]DU�D�RSHUD§£R�
1HVVH� FDPSR��GH� OHJH� IHUHQGD�� ©� UHFRPHQG¡YHO� HVWDEHOHFHU� QD� OHL� EUDVLOHLUD

VLVWHPD�VLPLODU�DR�H[LVWHQWH�QRV�(8$��SHOR�TXDO�©�SRVV­YHO��GLDQWH�GD�SUHVHQ§D�GH
GHWHUPLQDGRV�UHTXLVLWRV��TXH�R�MXL]�DXWRUL]H�TXH�R�ILQDQFLDGRU�',3�FRPSDUWLOKH
JDUDQWLDV�FRQFHGLGDV�D�FUHGRUHV�DQWHULRUHV��VHMD�GH�IRUPD�VXERUGLQDGD��GH�IRUPD
SURSRUFLRQDO�� RX� FRP� SULRULGDGH���� 3DUD� SHUPLWLU� TXH� R� ILQDQFLDGRU� ',3
FRPSDUWLOKH� JDUDQWLDV� FRP� FUHGRUHV� DQWHULRUHV�� FRP� SULRULGDGH� VREUH� HOHV
�SULPLQJ�OLHQ���©�SUHFLVR�TXH�VHMD�LPSRVV­YHO�DR�GHYHGRU�REWHU�ILQDQFLDPHQWR�GH
RXWUD� IRUPD� H� TXH� R� FUHGRU� SUHH[LVWHQWH� WHQKD� VHXV� LQWHUHVVHV� DGHTXDGDPHQWH
SURWHJLGRV�� 'D� PHVPD� IRUPD�� ©� GH� VH� PRGLILFDU� R� DUW�� ���� h�R�� GD� /5(� SDUD
HVWDEHOHFHU� D� SRVVLELOLGDGH� GH� R� SODQR� GH� UHFXSHUD§£R� DSURYDU� R
FRPSDUWLOKDPHQWR�GH�JDUDQWLD�UHDO�RX�GH�RXWUDV�JDUDQWLDV�HQWUH�R�ILQDQFLDGRU�H�R
FUHGRU�SUHH[LVWHQWH��GHVGH�TXH�REVHUYDGRV�RV�PHVPRV�UHTXLVLWRV�DQWHV�UHIHULGRV�
TXDLV�VHMDP��DXVªQFLD�GH�RXWURV�PHLRV�SDUD�REWHQ§£R�GH� UHFXUVRV�QHFHVV¡ULRV� 
UHFXSHUD§£R�GD�HPSUHVD�H�SURWH§£R�DGHTXDGD�GR� LQWHUHVVH� LQGLYLGXDO�GR�FUHGRU
DQWHULRU��WLWXODU�GD�JDUDQWLD�
6£R� LQHJ¡YHLV� RV� EHQHI­FLRV� GHVVH� VLVWHPD� GD� SHUVSHFWLYD� H[� SRVW�� 6HQGR� R

ILQDQFLDPHQWR� �',3� RX� ([LW�� FUXFLDO� SDUD� R� VXFHVVR� GD� UHFXSHUD§£R� MXGLFLDO� H
VHQGR� FRPXP� D� H[LVWªQFLD� GH� H[FHVVR� GH� JDUDQWLDV� HP� IDYRU� GH� GHWHUPLQDGRV
FUHGRUHV�� D� H[LVWªQFLD� GH� PHFDQLVPR� QD� OHL� TXH� SHUPLWD� D� FDSWD§£R� GH
ILQDQFLDPHQWR�QRYR�H�D�PD[LPL]D§£R�GD�XWLOLGDGH�GRV�EHQV�SDVV­YHLV�GH� VHUHP
RIHUHFLGRV� FRPR� JDUDQWLD� SHOD� HPSUHVD� ©� IDYRU¡YHO� DR� DOFDQFH� GH� VROX§µHV
VXSHULRUHV� GR� SRQWR� GH� YLVWD� FROHWLYR�� VHP� R� VDFULI­FLR� H[DJHUDGR� GR� LQWHUHVVH
LQGLYLGXDO�GR�FUHGRU�SUHH[LVWHQWH��3RU�RXWUR� ODGR��D� LPSRVVLELOLGDGH�GH� ID]ª�OR�
FRPR�KRMH�RFRUUH�QD�OHL�EUDVLOHLUD��SRGH�LQYLDELOL]DU�D�UHFXSHUD§£R�GD�HPSUHVD�H
D�REWHQ§£R�GH� UHVXOWDGR�FROHWLYDPHQWH�VXSHULRU��HP�EHQHI­FLR�GD�VXSHUSURWH§£R
GR� LQWHUHVVH� LQGLYLGXDO� GH� XP� FUHGRU� SUHH[LVWHQWH�� TXH� SRGH� XVXIUXLU�� SRU
H[HPSOR��GH�H[FHVVR�GH�JDUDQWLDV�
3RGHULDP�VHU�HQGHUH§DGDV�FU­WLFDV�D�HVVH�VLVWHPD�VRE�D�SHUVSHFWLYD�H[�DQWH��$

SRVVLELOLGDGH� GH� R� MXL]�� RX� GH� R� SODQR� GH� UHFXSHUD§£R� DSURYDGR�� GHWHUPLQDU� R
FRPSDUWLOKDPHQWR�GH�JDUDQWLDV�SRGHULD�SUHMXGLFDU�R�PHUFDGR�GH�FU©GLWR�IRUD�GD



UHFXSHUD§£R� MXGLFLDO�� SRUTXH� DXPHQWDULD� R� ULVFR� SDUD� R� ILQDQFLDGRU�� QD�PHGLGD
HP� TXH� D� JDUDQWLD� SRU� HOH� DQWHULRUPHQWH� FRQWUDWDGD� SRGHULD� VHU� DIHWDGD� QD
KLS³WHVH�GH�UHFXSHUD§£R�MXGLFLDO��$LQGD�TXH�HVVD�VHMD�XPD�SUHRFXSD§£R�OHJ­WLPD�
GHVGH�TXH�GHILQLGRV�FRP�ULJRU�RV�UHTXLVLWRV�SDUD�R�FRPSDUWLOKDPHQWR�GD�JDUDQWLD
HP� IDYRU� GR� ILQDQFLDGRU� QD� UHFXSHUD§£R� MXGLFLDO�� R� EDODQ§R� SRGH� VHU� SRVLWLYR�
9DOH� GL]HU�� RV� FXVWRV� H[� DQWH� Q£R� VHULDP� HOHYDGRV� H� VHULDP� PDLV� GR� TXH
FRPSHQVDGRV� SHORV� EHQHI­FLRV� H[� SRVW� GHVVD� GLVFLSOLQD�� �� R� TXH� VH� YHULILFD
RFRUUHU� QR� PHUFDGR� QRUWH�DPHULFDQR�� QR� TXDO� RV� EHQHI­FLRV� FRQFHGLGRV� DR
ILQDQFLDPHQWR�',3�QRV�FDVRV�GH�&KDSWHU����Q£R�DFDUUHWDUDP� LPSDFWR�QHJDWLYR
PDWHULDO�DR�PHUFDGR�GH�FU©GLWR�H[�DQWH�
$VVLP��D�SUHYLV£R�QD�OHL�EUDVLOHLUD�GD�SRVVLELOLGDGH�GH�R�MXL]��DUW������/5(��RX

GH�R�SODQR�GH�UHFXSHUD§£R��DUWV�����H�����/5(��DSURYDUHP�R�FRPSDUWLOKDPHQWR
GH�JDUDQWLDV�HQWUH�R�ILQDQFLDGRU��',3�RX�([LW��H�FUHGRUHV�SUHH[LVWHQWHV��LQFOXVLYH
FRP�SULRULGDGH�SDUD�DTXHOH��©�GH�WRGR�UHFRPHQG¡YHO��3DUD� WDQWR��R� MXL]�GHYHULD
FRQVWDWDU� D� LPSRVVLELOLGDGH� GH� D� HPSUHVD� HP� UHFXSHUD§£R� REWHU� ILQDQFLDPHQWR
SRU� RXWURV� PHLRV�� EHP� FRPR� D� H[LVWªQFLD� GH� SURWH§£R� DGHTXDGD� DR� FUHGRU
DQWHULRU��Y�J���KLS³WHVH�GH�H[FHVVR�GH�JDUDQWLDV��GH�PRGR�TXH�R�EHP�GHOD�REMHWR�©
VXILFLHQWH� SDUD� DVVHJXUDU� UHFHELPHQWR� GR� FU©GLWR� SHOR� QRYR� ILQDQFLDGRU� H� SHOR
FUHGRU� DQWHULRU��� (� R� ´QXV� GHVVD� GHPRQVWUD§£R� GHYH� FDEHU�  � HPSUHVD� HP
UHFXSHUD§£R�
'HVVD� IRUPD�� DGRWDQGR�VH� QD� OHL� EUDVLOHLUD�� FRP� DV� QHFHVV¡ULDV� DGDSWD§µHV�

LQVWLWXWR� VLPLODU� DR� ILQDQFLDPHQWR� ',3� GRV� (8$�� KDYHULD� XP� LPSRUWDQWH
DXPHQWR�GD�WD[D�GH�VXFHVVR�GDV�UHFXSHUD§µHV�MXGLFLDLV��HIHLWRV�H[�SRVW�SRVLWLYRV��
VHP�TXH�LVVR�YHQKD�D�VLJQLILFDU�SUHMX­]R��RX�DXPHQWR�GH�FXVWRV�H�ULVFRV��SDUD�R
PHUFDGR� GH� ILQDQFLDPHQWR� HP� JHUDO� �HIHLWR� H[� DQWH� QHXWUR�� RX� SRXFR
VLJQLILFDWLYR��

3RU�RXWUR�ODGR��GLDQWH�GD�GLVFLSOLQD�SUHYLVWD�QRV�DUWV������h��R�����H����GD�/5(�
HVW¡� FODUD� D� GLILFXOGDGH� SDUD� IRPHQWDU� R� GHVHQYROYLPHQWR� GH� XP� PHUFDGR� GH
ILQDQFLDPHQWR� ',3� QR� %UDVLO�� R� TXH� FRQVWLWXL� XP� REVW¡FXOR� PXLWR� LPSRUWDQWH
SDUD�R�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�HIHWLYR�H�HILFLHQWH�SDUD�D�UHFXSHUD§£R�GD
HPSUHVD�HP�FULVH�

����� ,UUHYHUVLELOLGDGH� GH� QHJ³FLRV� GH� ILQDQFLDPHQWR� H� LQYHVWLPHQWR
HIHWLYDGRV�GH�ERD�I©�H�DXWRUL]DGRV�MXGLFLDOPHQWH
8P� GRV� SULQFLSDLV� SUREOHPDV� SDUD� D� YLDELOL]D§£R� GR� ILQDQFLDPHQWR� H� GR



LQYHVWLPHQWR� QD� HPSUHVD� HP� FULVH� UHODFLRQD�VH� FRP� R� ULVFR� GRV� QHJ³FLRV
UHVSHFWLYRV�SRGHUHP�VHU�UHYHUWLGRV�RX�DQXODGRV�QR�IXWXUR��SRU�FRQWD�GH�UHFXUVRV
LQWHUSRVWRV�FRQWUD�D�GHFLV£R�MXGLFLDO�TXH�RV�DXWRUL]RX�
1RV�W³SLFRV�DQWHULRUHV��ILFRX�FODUR�TXH��GH�DFRUGR�FRP�D�OHL�EUDVLOHLUD�YLJHQWH�

QR�FDVR�GH�HPSUHVD�HP�FULVH��FRP�ULVFR�GH�LQVROYªQFLD�H�RX�D§µHV�DMXL]DGDV�SDUD
FREUDQ§D�GH�G­YLGDV��D�ºQLFD�IRUPD�GH�YLDELOL]DU�R�LQYHVWLPHQWR�QD�DTXLVL§£R�GH
VHXV� EHQV� RX� GLUHLWRV� ©� D� DSURYD§£R� GH� SODQR� FRQWHPSODQGR� WDLV� QHJ³FLRV� QR
¢PELWR� GH� SURFHVVR� GH� UHFXSHUD§£R� MXGLFLDO�� 6RPHQWH� GHVVD� IRUPD� SRGH�VH
RIHUHFHU� DR� LQYHVWLGRU�� GHVGH� TXH� REVHUYDGRV� RXWURV� UHTXLVLWRV� PHQFLRQDGRV
DQWHULRUPHQWH��D�Q£R�VXFHVV£R�QDV�G­YLGDV�DQWHULRUHV�GD�HPSUHVD��DUW������/5(��
EHP�FRPR�SURWH§£R�FRQWUD�ULVFR�GH�LQYDOLGDGH�RX�GH�LQHILF¡FLD�GR�QHJ³FLR��DUW�
����� /5(��� DPEDV� FRQGL§µHV� QHFHVV¡ULDV�� DLQGD� TXH� Q£R� VXILFLHQWHV�� SDUD
YLDELOL]DU�R�LQYHVWLPHQWR�QR�PRPHQWR�GH�FULVH�
$O©P� GD� Q£R�VXFHVV£R� HP� G­YLGDV� H� GD� SURWH§£R� FRQWUD� LQYDOLGDGH� RX

LQHILF¡FLD�� WDPE©P� ILFRX� GHPRQVWUDGR�� HP� W³SLFR� DQWHULRU�� TXH� R� IRPHQWR� DR
ILQDQFLDPHQWR�GD�HPSUHVD�HP�UHFXSHUD§£R�MXGLFLDO�GHSHQGH�GD�SRVVLELOLGDGH�GH�D
HPSUHVD�RIHUHFHU�EHQV�RX�GLUHLWRV�HP�JDUDQWLD��QRV�WHUPRV�GRV�DUWV�����H����GD
/5(��GDGD�D� LQVXILFLªQFLD�GD�SURWH§£R�DR�ILQDQFLDGRU�HVWDEHOHFLGD�SHOR�DUW�����
7DPE©P�HVVD�RQHUD§£R�GH�EHQV�GHSHQGH�GH�DXWRUL]D§£R�GR�MXL]��VH�FRQFHGLGD�QR
FXUVR� GR� SURFHVVR� �DUW�� ���� /5(��� RX� DLQGD� TXH� FRQWHPSODGD� HP� SODQR� GH
UHFXSHUD§£R��GDGR�TXH�HVWH�HVW¡�VXMHLWR� �KRPRORJD§£R�MXGLFLDO��DUW������/5(��
'HSUHHQGH�VH�� SRUWDQWR�� TXH� �L�� D� Q£R�VXFHVV£R� HP� G­YLGDV�� �LL�� D� SURWH§£R

FRQWUD� LQYDOLGDGH� RX� LQHILF¡FLD� GR� QHJ³FLR� H� �LLL�� R� RIHUHFLPHQWR� GH� EHQV� HP
JDUDQWLD�GH�ILQDQFLDPHQWR��IDWRUHV�UHOHYDQWHV�SDUD�YLDELOL]DU�R�ILQDQFLDPHQWR�H�R
LQYHVWLPHQWR� QD� HPSUHVD� HP� FULVH�� GHSHQGHP� QHFHVVDULDPHQWH� GH� GHFLV£R
MXGLFLDO��VHMD�SDUD�DSURYDU�D�RQHUD§£R�GR�EHP�RX�GLUHLWR�QR�FXUVR�GR�SURFHVVR�GH
UHFXSHUD§£R��DUW������/5(���VHMD�SDUD�KRPRORJDU�R�SODQR�GH�UHFXSHUD§£R�MXGLFLDO�
TXH� FRQWHPSOH� D� DOLHQD§£R�� D� RQHUD§£R� GH� EHQV� RX� GLUHLWR�� RX� RXWURV� QHJ³FLRV
MXU­GLFRV��DUWV�������������H������/5(��
2FRUUH�TXH�D�GHFLV£R�MXGLFLDO�TXH�DXWRUL]D�D�DOLHQD§£R�RX�RQHUD§£R�GH�EHQV�QR

FXUVR�GR�SURFHVVR��DUW������/5(��H�D�TXH�FRQFHGH�D�UHFXSHUD§£R�MXGLFLDO��DUW�����
/5(��V£R�SDVV­YHLV�GH�VHUHP�DWDFDGDV�SRU�UHFXUVR�GH�DJUDYR��DUW�������h�R��/5(�
H�� FRQWUD� D� GHFLV£R� TXH� GHFLGLU� R� DJUDYR�� GHVGH� TXH� KDMD� FRQWUDULHGDGH�  
&RQVWLWXL§£R�� �OHL�IHGHUDO��RX�GLYHUJªQFLD�GH�LQWHUSUHWD§£R�TXDQWR� �OHL�IHGHUDO�
FDEH� UHFXUVR� H[WUDRUGLQ¡ULR� H� UHFXUVR� HVSHFLDO�� $� SRVVLELOLGDGH� GH� UHIRUPD� GD
GHFLV£R� MXGLFLDO� TXH� DXWRUL]RX� R� QHJ³FLR� MXU­GLFR� SRGHULD� OHYDU� Q£R� DSHQDV�  



DQXOD§£R�RX�UHYHUV£R�GRV�QHJ³FLRV�UHVSHFWLYRV��FRPR�DLQGD�PRGLILFDU�D�UHJUD�GH
Q£R�VXFHVV£R�RX�D�SURWH§£R�FRQWUD� LQYDOLGDGH�RX� LQHILF¡FLD� HP� IDFH�GH�G­YLGDV
SUHH[LVWHQWHV�
1HVVH�FRQWH[WR��LQYHVWLGRUHV�H�ILQDQFLDGRUHV�WªP�UHFHLR�GH�HIHWLYDU�R�QHJ³FLR

REMHWR� GD� DXWRUL]D§£R� MXGLFLDO� H�� QR� IXWXUR�� WHUHP� D� UHJUD� GR� MRJR�PRGLILFDGD�
FRP�UHSHUFXVV£R�TXH�SRGH�VHU�DOWDPHQWH�GDQRVD�DR�VHX�SDWULP´QLR��1£R�©�GLI­FLO
GH�HQWHQGHU�D�JUDYLGDGH�GRV�HIHLWRV�TXH�SRGHP�GHFRUUHU�GD�UHIRUPD�GD�GHFLV£R
MXGLFLDO�� DS³V� D� UHDOL]D§£R� GH� ILQDQFLDPHQWR� RX� LQYHVWLPHQWR� YXOWRVR�� 3RU
H[HPSOR��D�UHIRUPD�GD�GHFLV£R�SRGHULD�VHU�QR�VHQWLGR�GH�GHWHUPLQDU�D�VXFHVV£R
QDV�G­YLGDV�DQWHULRUHV�GD�HPSUHVD��GH�UHFRQKHFHU�D�LQYDOLGDGH�RX�D�LQHILF¡FLD�GR
DWR� SHUDQWH� FUHGRUHV� SUHH[LVWHQWHV�� RX� GH� GHFUHWDU� D� DQXOD§£R� RX� UHYHUV£R� GH
JDUDQWLDV� FRQFHGLGDV�� GD� DTXLVL§£R� GH� EHQV� RX� GLUHLWRV�� RX� DLQGD� GH
UHRUJDQL]D§µHV�VRFLHW¡ULDV�UHDOL]DGDV�
$R�DWLQJLU�DWRV�GHVVD�QDWXUH]D��D�UHIRUPD�GD�GHFLV£R�SRGH�DWLQJLU�Q£R�DSHQDV�D

HVIHUD� MXU­GLFD� GR� ILQDQFLDGRU� RX� GR� LQYHVWLGRU�� PDV� WDPE©P� GR� GHYHGRU�� GH
FUHGRUHV�H�GH�WHUFHLURV��,PDJLQH�VH�D�KLS³WHVH��PXLWR�FRQFUHWD�H�QDGD�WH³ULFD��GH
LQYHVWLGRU�TXH�DGTXLUH�R�FRQWUROH�GH�XPD�VRFLHGDGH�FRQWURODGD�SRU�HPSUHVD�HP
UHFXSHUD§£R�� SDVVDQGR� D� FRPDQGDU� D� VXD� DWLYLGDGH� HPSUHVDULDO�� ID]HQGR� QRYRV
DSRUWHV� GH� UHFXUVRV�� HQWUH� RXWURV� DWRV�� FRUUHU� R� ULVFR� GH� WHU� D� WUDQVIHUªQFLD� GH
FRQWUROH� DQXODGD� GHSRLV� GH� SDVVDGRV� ORQJRV� DQRV�� &RPR� YROWDU� DR� VWDWXV� TXR
DQWH��FRPR�OLGDU�FRP�RV�WHUFHLURV�TXH�QR�FXUVR�GHVVHV�DQRV�UHDOL]DUDP�QHJ³FLRV
VRE�D�QRYD�UHDOLGDGH�GH�FRQWUROH�GH�WDO�VRFLHGDGH"
(VVH� DPELHQWH� GH� ULVFR� WHP� WRUQDGR� FDGD� YH]� PDLV� FRPXP� D� LQFOXV£R� GH

FO¡XVXODV� QRV� FRQWUDWRV� GH� ILQDQFLDPHQWR� H�RX� GH� LQYHVWLPHQWR� D� HPSUHVD� GH
UHFXSHUD§£R�TXH�HVWDEHOHFHP��FRPR�FRQGL§£R�VXVSHQVLYD��R�WU¢QVLWR�HP�MXOJDGR
GD� GHFLV£R� TXH� DSURYRX� D� RSHUD§£R�� /RJR�� VRPHQWH� GHSRLV� GR� WU¢QVLWR� HP
MXOJDGR�� VHULDP� LPSOHPHQWDGRV�R� LQYHVWLPHQWR�RX�R� ILQDQFLDPHQWR���� HYLGHQWH
TXH�HVVH�WLSR�GH�FO¡XVXOD�LQYLDELOL]D�FRPSOHWDPHQWH�D�UHFXSHUD§£R�GD�HPSUHVD��2
WHPSR�GR�SURFHVVR�MXGLFLDO��DW©�R�WU¢QVLWR�HP�MXOJDGR�GD�GHFLV£R��TXH�SRGH�OHYDU
DQRV��Q£R�©�R�WHPSR�GD�HFRQRPLD��GR�PXQGR�GRV�QHJ³FLRV��3DUD�D�UHFXSHUD§£R
GD� HPSUHVD� ©� FUXFLDO� TXH� R� ILQDQFLDPHQWR� RX� R� LQYHVWLPHQWR� SRVVDP� VHU
UHDOL]DGRV�QR�FXUWR�SUD]R��QR�SHU­RGR�GH�VHPDQDV��RX�GH�PHVHV��H�Q£R�GH�DQRV�
$�SUHYDOHFHU��SRUWDQWR�� HVVH�TXDGUR��SRGH�VH�DILUPDU�TXH�HVW¡�DEVROXWDPHQWH

LQYLDELOL]DGR�R� ILQDQFLDPHQWR�H�R� LQYHVWLPHQWR�SDUD�D�HPSUHVD�HP�FULVH�H��SRU
FRQVHTXªQFLD��D�HIHWLYLGDGH�GR�GLUHLWR�FRQFXUVDO�QR�WRFDQWH� �UHFXSHUD§£R��6H�©
DVVLP�� FDEH�  � GRXWULQD� H�  � MXULVSUXGªQFLD� HQFRQWUDU� R� FDPLQKR� TXH� DWHQGD� DR



SULQF­SLR� GD� SUHVHUYD§£R� GD� HPSUHVD�� FHQWUR� GR� GLUHLWR� FRQFXUVDO� EUDVLOHLUR�
HVWDEHOHFLGR�QR�DUW�����GD�/5(�
1HVWH�DUWLJR��GHIHQGH�VH�TXH�D�UHVSRVWD�SDUD�GHEHODU�HVVH�TXDGUR�GH�LQLTXLGDGH

SRGH� VHU� HQFRQWUDGD� QR� SULQF­SLR� HVWDEHOHFLGR� QR� h��R� GR� DUW�� ��� GD� /5(���
VHJXQGR�R�TXDO��QR�FDVR�GH�VHU�GHFUHWDGD�D�IDOªQFLD��GXUDQWH�R�SHU­RGR�GH���DQRV
DS³V� FRQFHGLGD� D� UHFXSHUD§£R� MXGLFLDO�� RV� FUHGRUHV� WHU£R� UHFRQVWLWX­GRV� VHXV
GLUHLWRV�H�JDUDQWLDVߡ��UHVVDOYDGRV�RV�DWRV�YDOLGDPHQWH�SUDWLFDGRV�QR�¢PELWR�GD
UHFXSHUD§£R�MXGLFLDOߢ�
$� ILQDOLGDGH� GHVVD� QRUPD�� DR� UHVVDOYDU� RV� HIHLWRV� GH� DWRV� YDOLGDPHQWH

SUDWLFDGRV�QR�FXUVR�GR�SURFHVVR�GH�UHFXSHUD§£R��©�MXVWDPHQWH�HYLWDU�D�RFRUUªQFLD
GH�GDQRV� LUUHSDU¡YHLV�  � GHYHGRUD�� DRV� FUHGRUHV� H� GHPDLV� WLWXODUHV�GH� LQWHUHVVHV
DIHWDGRV�� TXH� GHFRUUHULDP� GD� DQXOD§£R� GH� GHWHUPLQDGRV� DWRV�� DVVHJXUDQGR�VH�
DVVLP�� D� HIHWLYLGDGH�GR�SODQR�GH� UHFXSHUD§£R�� DSURYDGR�HP�DVVHPEOHLD�JHUDO� H
KRPRORJDGR� MXGLFLDOPHQWH��'HVVD�IRUPD��R�h�R�GR�DUW�����GD�/5(�UHFRQKHFH�D
LUUHYHUVLELOLGDGH� GH� GHWHUPLQDGRV� DWRV� MXU­GLFRV�� GHVGH� TXH� YDOLGDPHQWH
SUDWLFDGRV�QR�¢PELWR�GD�UHFXSHUD§£R�MXGLFLDO�
8PD� LQWHUSUHWD§£R� DPSOD� GR� FLWDGR� GLVSRVLWLYR�� RX� R� UHFXUVR�  � LQWHJUD§£R

DQDO³JLFD�� SHUPLWH� HVWHQGHU�R�SULQF­SLR�QHOH�SUHFRQL]DGRߙ�� LUUHYHUVLELOLGDGH�GH
GHWHUPLQDGRV� DWRV� YDOLGDPHQWH� SUDWLFDGRV� QR� ¢PELWR� GD� UHFXSHUD§£R� MXGLFLDO� ߙ
SDUD� RV� UHFXUVRV� LQWHUSRVWRV� FRQWUD� GHFLVµHV� MXGLFLDLV� TXH� DXWRUL]HP� R
ILQDQFLDPHQWR� RX� R� LQYHVWLPHQWR� QD� HPSUHVD� HP� UHFXSHUD§£R�� VHMD� FRP
IXQGDPHQWR� QR� DUW�� ���� VHMD� QR� DUW�� ���� TXDQGR� GD� FRQFHVV£R� GD� UHFXSHUD§£R
MXGLFLDO��XPD�YH]�DSURYDGR�R�SODQR�GH�UHFXSHUD§£R�
$VVLP�� QHJ³FLRV� MXU­GLFRV� UHDOL]DGRV� YDOLGDPHQWH� QR� ¢PELWR� GD� UHFXSHUD§£R

MXGLFLDO��RX�VHMD��DSURYDGRV�MXGLFLDOPHQWH�QRV�WHUPRV�GR�DUW������DXWRUL]D§£R�SDUD
DOLHQD§£R�RX�RQHUD§£R�GH�EHQV�GR�DWLYR�SHUPDQHQWH�QR�FXUVR�GR�SURFHVVR��RX�GR
DUW�����GD�/5(��FRQFHVV£R�GD�UHFXSHUD§£R��HP�YLVWD�GD�DSURYD§£R�GR�SODQR���XPD
YH]�LPSOHPHQWDGRV�H�FRQVXPDGRV�VXEVWDQFLDOPHQWH��M¡�Q£R�SRGHP�VHU�UHYHUWLGRV
HP�YLUWXGH�GD�HYHQWXDO�UHIRUPD�GD�GHFLV£R�UHVSHFWLYD�SRU�PHLR�GH�UHFXUVR��VDOYR
VH�D�UHYHUV£R�SXGHU�VHU�UHDOL]DGD�VHP�FDXVDU�GDQR� V�SDUWHV�QD�RSHUD§£R�H�RX�D
WHUFHLURV��7DPE©P�SRGH�VHU�DQXODGD�RX�UHYHUWLGD�D�RSHUD§£R�VH�HLYDGD�GH�IUDXGH
RX�P¡�I©�
3RU� H[HPSOR�� VH� XP� SODQR� GH� UHFXSHUD§£R� TXH� SUHYª� D� WUDQVIHUªQFLD� GH

FRQWUROH� GH� XPD� VRFLHGDGH�� RX� XPD� FLV£R�� RX� LQFRUSRUD§£R�� ©� DSURYDGR� SHOD
DVVHPEOHLD�GH�FUHGRUHV�H�KRPRORJDGR�SHOR�MXL]��XPD�YH]�HIHWLYDGD�H�FRQVXPDGD



D�RSHUD§£R�FRUUHVSRQGHQWH��Y�J���SDJDPHQWR�GR�SUH§R��WUDQVIHUªQFLD�GDV�D§µHV�GH
FRQWUROH�� DYHUED§£R� GD� FLV£R� GR� UHJLVWUR� GH� FRP©UFLR��� HVWD� M¡� Q£R� SRGH� VHU
DQXODGD�RX�WHU�VHXV�HIHLWRV�UHYHUWLGRV�QR�¢PELWR�GH�HYHQWXDO�UHFXUVR�SURFHVVXDO�
'HVVH�PRGR��FDEH� �LQVW¢QFLD�UHFXUVDO�FXLGDU�SDUD�TXH�RV�DWRV�GHVVD�QDWXUH]D

Q£R� VHMDP� FRQVXPDGRV� VXEVWDQFLDOPHQWH�� VHMD�PHGLDQWH� D� FRQFHVV£R� GH� HIHLWR
VXVSHQVLYR�DR�UHFXUVR��VHMD�PHGLDQWH�R�VHX� MXOJDPHQWR�DQWHV�TXH� WDO�HIHWLYD§£R
RFRUUD�� 6H� LVVR� Q£R� RFRUUHU�� RX� VHMD�� VH� R� UHFXUVR� SHQGHQWH� Q£R� LPSHGLU� D
LPSOHPHQWD§£R�HIHWLYD§£R� GRV� DWRV� DQWHV� UHIHULGRV�� VHXV� HIHLWRV� WRUQDP�VH
LUUHYHUV­YHLV��HP�YLUWXGH�GD�DSOLFD§£R�DQDO³JLFD�GR�h�R�GR�DUW�����H�GD�LQFLGªQFLD
GR�SULQF­SLR�GD�SUHVHUYD§£R�GD�HPSUHVD��SUHYLVWR�QR�DUW�����GD�/5(��$ILQDO��HVVD
©�D�ºQLFD�VROX§£R�FRPSDW­YHO�FRP�D�YLDELOL]D§£R�GD�UHFXSHUD§£R�GD�HPSUHVD�H�GR
VHX�SODQR�GH�UHRUJDQL]D§£R��$�LQFHUWH]D�SRU�WHPSR�LQGHILQLGR��DW©�TXH�WRGRV�RV
UHFXUVRV� VHMDP� MXOJDGRV�� ©� FODUDPHQWH� LQFRPSDW­YHO� FRP� RV� LPSHUDWLYRV� GD
UHDOLGDGH�HFRQ´PLFD�H�FRP�D�ILQDOLGDGH�GR�SURFHVVR�GH�UHFXSHUD§£R�MXGLFLDO�
�� LQWHUHVVDQWH� QRWDU� TXH� D� VROX§£R� TXH� RUD� VH� GHIHQGH� HQFRQWUD� DPSDUR� QR

GLUHLWR� FRPSDUDGR�� 1RV� (8$�� D� GRXWULQD� H� D� MXULVSUXGªQFLD� GHVHQYROYHUDP� D
FKDPDGD� PRRWQHVV� GRFWULQH� SDUD� OLGDU� FRP� DV� GLILFXOGDGHV� LQHUHQWHV�  
LPSOHPHQWD§£R�GH�SODQR�GH�UHFXSHUD§£R�MXGLFLDO�QD�SHQGªQFLD�GH�UHFXUVRV�H�DR
ILQDQFLDPHQWR�',3��6HJXQGR�D�PRRWQHVV�GRFWULQH��VH�XP�SODQR�GH�UHFXSHUD§£R�©
LPSOHPHQWDGR�� RX� VH� XP� ',3� ©� DSURYDGR�� DIHWDQGR� DV� HVIHUDV� MXU­GLFDV� GR
GHYHGRU��GRV�FUHGRUHV�H�GRV�WHUFHLURV��DLQGD�TXH�VRE�D�SHQGªQFLD�GH�XP�UHFXUVR
MXGLFLDO�� HVWH� M¡�Q£R�SRGHU¡� UHYHUWª�ORV�RX�DQXO¡�ORV��GDGD�D� LPSRVVLELOLGDGH�GH
UHVWDXUDU�VH�R�VWDWXV�TXR�DQWH��1HVVH�FDVR��R� UHFXUVR�Q£R�SRGH� OHYDU� � UHYHUV£R
GR� SODQR� GH� UHFXSHUD§£R� RX� GR� ILQDQFLDPHQWR� ',3� FRQVXPDGRV�� SRUTXH� LVVR
OHYDULD�D�XP�UHVXOWDGR�Q£R�HTXLWDWLYR��$�HVVH�UHVSHLWR��FRQILUD�VH�.QLJKW���

�7KLVߡ W\SLFDOO\� DULVHV� LQ� FDVHV� ZKHUH� WKH� EDQNUXSWF\� MXGJH� RUGHUV
LPSOHPHQWDWLRQ�RI�D�UHRUJDQL]DWLRQ�SODQ�RU�VDOH�RI�DVVHWV�SHQGLQJ�DSSHDO��,Q
WKLV�VLWXDWLRQ��WKH�DSSHOODQW�KDV�JHQHUDOO\�IDLOHG�WR�UHTXHVW��RU�KDV�UHTXHVWHG
DQG� EHHQ� GHQLHG�� D� VWD\� RI� LPSOHPHQWDWLRQ��2QFH� WKH� UHRUJDQL]DWLRQ� SODQ
KDV� EHHQ� LPSOHPHQWHG�� WKH� GHEWRU�� FUHGLWRUV�� DQG�RU� WKLUG� SDUWLHV� KDYH
XVXDOO\�WDNHQ�DFWLRQ�LQ�UHOLDQFH�RQ�WKH�SODQ��2Q�WKLV�EDVLV��WKH�GLVWULFW�FRXUW
GHWHUPLQHV� WKDW� LW�ZRXOG� EH� LQHTXLWDEOH� WR� GLVUXSW� WKH� SODQ�� DQG� WKHUHIRUH
GHFOLQHV� WR� FRQVLGHU� WKH� PHULWV� RI� WKH� FODLP�� 7KH� GRFWULQH� RI� HTXLWDEOH
PRRWQHVV� KDV� EHHQ� ZLGHO\� UHFRJQL]HG� DQG� DSSOLHG� LQ� EDQNUXSWF\
SURFHHGLQJVߢ�



7DPE©P�QHVWH�DVSHFWR��D�H[SHULªQFLD�QRUWH�DPHULFDQD�©�Y¡OLGD�SDUD�R�HVWXGR
GR� VLVWHPD� EUDVLOHLUR�� FRUURERUDQGR� TXH� ©� FRHUHQWH� FRP� R� LQWHUHVVH� SºEOLFR� D
RULHQWD§£R�� DQWHV� HVSRVDGD�� TXDQWR�  � LUUHYHUVLELOLGDGH� GRV� HIHLWRV� GH� DWRV
SUDWLFDGRV� QR� ¢PELWR� GH� SURFHVVR� GH� UHFXSHUD§£R� MXGLFLDO�� DLQGD� TXH� QD
SHQGªQFLD�GH�UHFXUVRV�SURFHVVXDLV�

$VVLP�� R� h��R� GR� DUW�� ���� GD�/5(�� VHMD� SRU� LQWHUSUHWD§£R� H[WHQVLYD�� VHMD� SRU
LQWHJUD§£R�DQDO³JLFD��GHYH�VHU�DSOLFDGR�SDUD�UHFRQKHFHU�TXH��DS³V�D�FRQVXPD§£R
VXEVWDQFLDO�GR�SODQR�GH�UHFXSHUD§£R��GHYLGDPHQWH�DXWRUL]DGR�SHOR� MXL]��RV�DWRV
UHODFLRQDGRV�FRP�VXD�LPSOHPHQWD§£R��QD�PHGLGD�HP�TXH�DIHWHP�GHYHGRU��FUHGRU
H�WHUFHLURV��M¡�Q£R�SRGHP�VHU�UHYHUWLGRV�RX�DQXODGRV�SRU�PHLR�GR�MXOJDPHQWR�GH
UHFXUVR�SURFHVVXDO��VDOYR�VH�KRXYHU�IUDXGH��RX�VH�VXD�UHYHUV£R�IRU�SRVV­YHO�VHP
FDXVDU�GDQRV�LUUHSDU¡YHLV� V�SDUWHV�GR�SURFHVVR�RX�D�WHUFHLURV��$�PHVPD�QRUPD
�LPSRVVLELOLGDGH� GH� UHYHUV£R� YLD� UHFXUVR� SURFHVVXDO�� GHYH� VHU� DSOLFDGD� HP
UHOD§£R� �RQHUD§£R�RX�DOLHQD§£R�GH�EHQV�RX�GLUHLWRV�GR�GHYHGRU��TXH�WHQKD�VLGR
FRQVXPDGD� VXEVWDQFLDOPHQWH�� GHVGH� TXH� SUHYLDPHQWH� DXWRUL]DGD� SHOR� MXL]�� QRV
WHUPRV�GR�DUW�����
(VVD�DERUGDJHP�©�D�ºQLFD�FDSD]�GH�DOLQKDU�R�WHPSR�GR�SURFHVVR�FRP�R�WHPSR

GD� UHFXSHUD§£R� GD� HPSUHVD�� DVVHJXUDQGR� DV� HIHWLYLGDGH� GR� GLUHLWR� FRQFXUVDO
TXDQWR�DR�LQWHUHVVH�SºEOLFR�QD�UHFXSHUD§£R�GD�HPSUHVD�YL¡YHO�

���&RQFOXV£R
&RPR� VH� SURFXURX� GHPRQVWUDU�� R� GLUHLWR� FRQFXUVDO� EUDVLOHLUR� WHP� XP� ORQJR
FDPLQKR�D�SHUFRUUHU�QD�FULD§£R�GH�XP�DPELHQWH�VHJXUR�H�HVW¡YHO�TXH�SHUPLWD�R
GHVHQYROYLPHQWR�GR�PHUFDGR�GH�LQYHVWLPHQWR�H�GH�ILQDQFLDPHQWR�SDUD�D�HPSUHVD
HP�FULVH��IDWRU�FUXFLDO�SDUD�YLDELOL]DU�D�UHFXSHUD§£R�GD�HPSUHVD�
(VWH�DUWLJR�SURFXURX�DSRQWDU�GLUHWUL]HV�H�RULHQWD§µHV��DOJXPDV�GH�OHJH�IHUHQGD

H�RXWUDV�SDVV­YHLV�GH�VHUHP�FRQVWUX­GDV�SHOD�GRXWULQD�H�SHOD�MXULVSUXGªQFLD��TXH
PXLWR� FRQWULEXLULDP� SDUD� R� DSULPRUDPHQWR� GR� VLVWHPD�� GH� IRUPD� D� HOLPLQDU
V©ULRV� REVW¡FXORV� TXH� KRMH� LPSHGHP� TXH� D� HPSUHVD� EUDVLOHLUD� HP� FULVH� WHQKD
DFHVVR�D� ILQDQFLDPHQWR�H� D� LQYHVWLPHQWR��1R�PRPHQWR�DWXDO� �������� HP�TXH�R
%UDVLO� SDVVD� SRU� FULVH� HFRQ´PLFD� H� HP� TXH� JUDQGHV� HPSUHVDV� EUDVLOHLUDV
DSUHVHQWDP� TXDGUR� GH� H[FHVVR� GH� DODYDQFDJHP�� D� FRQVWUX§£R� GH� XP� DPELHQWH
LQVWLWXFLRQDO�IDYRU¡YHO� �UHFXSHUD§£R�GD�HPSUHVD�©�SDUWLFXODUPHQWH�UHOHYDQWH�
1HVVD�OLQKD��R�UHFRQKHFLPHQWR�GD�UHJUD�GD�Q£R�VXFHVV£R�H�GD�SURWH§£R�FRQWUD

LQYDOLGDGH� H� LQHILF¡FLD� GRV� QHJ³FLRV� MXU­GLFRV� QR� ¢PELWR� GD� UHFXSHUD§£R



H[WUDMXGLFLDO� VHULD� HVSHFLDOPHQWH� LPSRUWDQWH��'D�PHVPD� IRUPD�� VHULD� DOWDPHQWH
EHP�YLQGD�D�GHILQL§£R�GH�PHFDQLVPRV�TXH�SHUPLWDP�FRQIHULU�DR�ILQDQFLDGRU�GD
HPSUHVD� HP� FULVH� HIHWLYD� SULRULGDGH� QR� FDVR� GH� IDOªQFLD�� EHP� FRPR� D
SRVVLELOLGDGH�GH�FRPSDUWLOKDU�JDUDQWLDV�FRP�FUHGRUHV�SUHH[LVWHQWHV�
)LQDOPHQWH��©�PXLWR�LPSRUWDQWH�R�UHFRQKHFLPHQWR�GD�LUUHYHUVLELOLGDGH�GH�DWRV

YDOLGDPHQWH�SUDWLFDGRV�QR�¢PELWR�GD�UHFXSHUD§£R�MXGLFLDO��HP�IDFH�GH�HYHQWXDLV
UHFXUVRV� SURFHVVXDLV�� HVSHFLILFDPHQWH� QR� TXH� GL]� FRP� DTXHOHV� SUDWLFDGRV� FRP
IXQGDPHQWR�QR�DUW�����GD�/5)�H�QRV�TXH�LPSRUWDP�HP�FRQVXPD§£R�VXEVWDQFLDO
GR�SODQR�GH�UHFXSHUD§£R��2�ULVFR�GH�UHIRUPD�IXWXUD�GD�GHFLV£R�TXH�DXWRUL]D�WDLV
RSHUD§µHV�HP�GHFRUUªQFLD�GH�UHFXUVRV�SURFHVVXDLV�LQYLDELOL]D�R�ILQDQFLDPHQWR�H
R� LQYHVWLPHQWR�� 3RU� LVVR�� ©� SUHFLVR� DVVHJXUDU� TXH�� XPD� YH]� DSURYDGRV
MXGLFLDOPHQWH� RV� DWRV� FRUUHVSRQGHQWHV�� Q£R� KDYHQGR� VXVSHQV£R� MXGLFLDO� GD� VXD
LPSOHPHQWD§£R��VHXV�HIHLWRV�GHYHP�VHU�UHVSHLWDGRV�H�FRQVLGHUDGRV�LUUHYHUV­YHLV�
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