
(O�FRQRFLPLHQWR�HV�GH�WRGRV�\�SDUD�WRGRV
¢4Xp�HV�\�TXp�LPSOLFD�OD�&LHQFLD�$ELHUWD"

¢4Xp� HV� OD� FLHQFLD� DELHUWD"

(O� DFFHVR� D� OD� FLHQFLD� \� DO� FRQR�
FLPLHQWR� HV� LQGLVSHQVDEOH� SDUD�

XQD� VRFLHGDG� PiV� LQIRUPDGD� \�
FRQVFLHQWH� GHO� PXQGR� HQ� HO� TXH�
YLYH�� FRQWULEX\HQGR� D� KDFHU�
OR�PiV� KXPDQR��PiV� MXVWR� \�PiV�

GHPRFUiWLFR�� \� HQ� HO� TXH� HO� ELHQ�
HVWDU� HV� FRPSDUWLGR� SRU� WRGRV�
/D� LPSODQWDFLyQ� GH� OD� &LHQ�
FLD� $ELHUWD� LPSOLFD� OD� LQFRUSR�

'HVLGHUDWD

��



UDFLyQ� GH� PHWRGRORJtDV�� KHUUDPLHQWDV� \� SUiFWLFDV�
GH� FDUiFWHU� FRODERUDWLYR� \� UHTXLHUH� HO� FRPSURPLVR�
GH� ORV� GLVWLQWRV� DJHQWHV� LPSOLFDGRV� HQ� OD� SURGXF�
FLyQ��GLIXVLyQ�\�DSURYHFKDPLHQWR�GHO�FRQRFLPLHQWR�

VHOHFWLYR� GH� GDWRV� \� SXEOLFDFLRQHV�� VLQR� TXH� UHSUH�
�

WR��UHIRU]DQGR�HO�FRQFHSWR�GH�UHVSRQVDELOLGDG�VRFLDO�

DELHUWR�D�ORV�GDWRV�\�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJD�
FLyQ�\�OD�LQQRYDFLyQ�DELHUWD��DERUGD�ORV�FRQWH[WRV�GH�
FR�FUHDFLyQ�SURGXFFLyQ�GHO�FRQRFLPLHQWR�HQ�XQD�FUH�
FLHQWH�LPSOLFDFLyQ�FRQ�OD�VRFLHGDG��HVWLPXOD�OD�FLHQ�
FLD�FLXGDGDQD�\�VH�SUHRFXSD�SRU�HO�UHWRUQR�D�OD�VRFLH�
GDG�GHO�FRQRFLPLHQWR�SURGXFLGR��VLHPSUH�FRQ�SOHQR�
UHVSHWR�D� OD�SURSLHGDG� LQWHOHFWXDO��HQ�GHIHQVD�GH� ODV�
EXHQDV�SUiFWLFDV�\�OD�WUDQVSDUHQFLD��6(&7(6��������

(Q� HVWH� FRQWH[WR�� OD� SURPRFLyQ� \� GHIHQVD� GH� XQD�
SUiFWLFD� JHQHUDOL]DGD� GH� OD� &LHQFLD� $ELHUWD� VLJQL�

�
PHWLGD� FRQ� XQ� SDUDGLJPD� GH� FRPSDUWLU� HO� FRQRFL�
PLHQWR�\� DFHUFDU� OD� FLHQFLD� D� OD� VRFLHGDG� �7DEOD����

(Q�HVWH�QXHYR�SDUDGLJPD��OD�&LHQFLD�$ELHUWD�FRQVWL�
�

GR� HQ� HO� WUDEDMR� FRRSHUDWLYR� \� VH� DVXPH� FRPR� XQD�

QXHYD�IRUPD�GH�GLIXVLyQ�GHO�FRQRFLPLHQWR�D�WUDYpV�GH�
ODV�WHFQRORJtDV�\�ODV�QXHYDV�KHUUDPLHQWDV�GH�FRODER�
UDFLyQ��(V� XQ� FDPELR� VLVWpPLFR� FXDQGR� VH� FRPSDUD�
OD� IRUPD� HQ� TXH� VH� KDQ� OOHYDGR� D� FDER� OD� FLHQFLD� \�
OD� LQYHVWLJDFLyQ� HQ� ODV� ~OWLPDV� GpFDGDV�� 6H� SUHWHQ�
GH�� SXHV�� FDPELDU� OD� SUiFWLFD� GH� SXEOLFDU� ORV� UHVXO�

�
FDV� SDUD� FRPSDUWLU� \� XWLOL]DU� WRGR� HO� FRQRFLPLHQWR�
GLVSRQLEOH� VREUH� HO� SURFHVR� GH� LQYHVWLJDFLyQ� �$Q�
WXQHV�� 6DQFKHV�� /RSHV�� 	� $ORQVR�$UpYDOR�� �������

3RU�OR�WDQWR��OD�&LHQFLD�$ELHUWD�WLHQH�XQ�LPSDFWR�LP�

GH� OD� LQYHVWLJDFLyQ� KDVWD� VX� SXEOLFDFLyQ�� SHUR� WDP�
ELpQ� HQ� OD� IRUPD� HQ�TXH� VH� RUJDQL]D� HVWH� FLFOR� �YHU�
7DEOD� ���� &XHVWLRQHV� FRPR� ORV� VLVWHPDV� DOWHUQDWL�
YRV� SDUD� HO� HVWDEOHFLPLHQWR� \� OD� FRQVROLGDFLyQ� GH�

TXH� VH� HYDO~D� OD� FDOLGDG�\� HO� LPSDFWR�GH� OD� LQYHVWL�

OD� UHYLVLyQ� DELHUWD� HQWUH� SDUHV�� HO� DFFHVR� DELHUWR� D�
ORV� GDWRV� \� ODV� SXEOLFDFLRQHV�� DVt� FRPR� HO� LPSDFWR�

VRQ� DOJXQDV� GH� ODV� SUHPLVDV� GH� OD� &LHQFLD�$ELHUWD�

/D� WUDQVSDUHQFLD�GH�2SHQ�6FLHQFH�KDFH�TXH�UHVSRQ�
GD�D�ORV�GHVDItRV�GH�OD�VRFLHGDG�\�IDFLOLWD�OD�LQQRYD�
FLyQ�\�OD�DSURSLDFLyQ�GH�QXHYRV�FRQRFLPLHQWRV�SDUD�

��



HO� GHVDUUROOR� GH� QXHYRV� SURGXF�
WRV� \� VHUYLFLRV�� HV� GHFLU��PD[LPL�
]DQGR� HO� UHQGLPLHQWR� HFRQyPLFR�
\� VRFLDO� GH� OD� LQYHUVLyQ� S~EOLFD�
HQ� LQYHVWLJDFLyQ� \� FLHQFLD� �5R�
GULJXHV�� 6ZDQ� \� %DSWLVWD�� �������

'HVDItRV�GH�OD�&LHQFLD�$ELHUWD�

/D� HVFULWXUD� DFDGpPLFD� HV� XQD�
FRQVWUXFFLyQ� LQGLYLGXDO� R� FROHFWL�
YD�TXH�VH�EDVD�HQ�HO�GLiORJR�HQWUH�
LQYHVWLJDGRUHV�� HVSHFLDOPHQWH� D�

FDSD]� GH� WUDQVIRUPDU� OD� LQIRUPD�
FLyQ�HQ�QXHYRV�FRQRFLPLHQWRV��(O�
QDFLPLHQWR� GH� ODV� UHYLVWDV� FLHQWt�

D� LPSXOVDU� OD� ³5HYROXFLyQ� &LHQ�
�

JDGRUHV� VH� FRPXQLFDUDQ� D� WUDYpV�
GHO�WLHPSR�\�HO�HVSDFLR��XWLOL]DQGR�
ODV� WHFQRORJtDV� GH� HVD� pSRFD� SDUD�

$SURYHFKDQGR� ORV� LPSUHVLRQDQWHV�
\�FRQWLQXRV�DYDQFHV�DFWXDOHV�HQ�ODV�
WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��ORV�
LQYHVWLJDGRUHV� \� VXV� SDUWHV� LQWH�
UHVDGDV� HVWiQ� DYDQ]DQGR�KDFLD�XQ�

DELHUWR�\�WUDQVSDUHQWH��$FWXDOPHQ�
WH��HO�FRQWH[WR�GH�OD�&LHQFLD�$ELHU�
WD�PHMRUD�HVWH�GLiORJR��\D�TXH�SHU�
PLWH�HO�DFFHVR�H[SRQHQFLDO�WDQWR�D�
OD�FRQVXOWD�GH�SXEOLFDFLRQHV�\�GD�
WRV�DELHUWRV��'H�KHFKR��HO�DOFDQFH�
GH�OD�&LHQFLD�$ELHUWD�VH�WUDGXFH�HQ�
XQ� SURFHVR� FRODERUDWLYR� \� WUDQV�
SDUHQWH� GH� GLIXVLyQ�� FUHDFLyQ� \�
WUDQVIHUHQFLD�GH�FRQRFLPLHQWR��DF�
FHVR� D� OD� LQYHVWLJDFLyQ�EDVDGR� HQ�
ORV�SULQFLSLRV�GHO�$FFHVR�$ELHUWR�

/D� &LHQFLD� $ELHUWD�� WDO� FRPR� OD�

SUiFWLFD�GH�OD�FLHQFLD�GH�WDO�PDQHUD�
TXH�RWURV�SXHGDQ�FRODERUDU�\�FRQ�
WULEXLU��GRQGH�ORV�GDWRV�GH�OD�LQYHV�
WLJDFLyQ��ODV�QRWDV�GH�ODERUDWRULR�\�
RWURV�SURFHVRV�GH�LQYHVWLJDFLyQ�HV�
WiQ�GLVSRQLEOHV�JUDWXLWDPHQWH��EDMR�
WpUPLQRV�TXH�SHUPLWDQ�OD�UHXWLOL]D�
FLyQ��UHGLVWULEXFLyQ�\�UHSURGXFFLyQ�
GH� OD� LQYHVWLJDFLyQ� \� VXV� GDWRV� \�
PpWRGRV�VXE\DFHQWHV��������

(QWUH� ORV� PRYLPLHQ�
WRV� ³RSHQ´� HQFRQWUDUtDPRV�

� $FFHVR� DELHUWR�� TXH� KDFH�
UHIHUHQFLD� D� ODV� SXEOLFDFLRQHV�
DFDGpPLFDV� OLEUHPHQWH� GLVSRQL�
EOHV� HQ� LQWHUQHW�� (Q� DOJXQRV� FD�
VRV��HVWRV�DUWtFXORV�WDPELpQ�LQFOX�
\HQ� FRQMXQWRV� GH� GDWRV� DELHUWRV�
� &RQWHQLGR� $ELHUWR� VH�

�
VRV� GHVWLQDGRV� D� XQ� S~EOLFR� KX�
PDQR� �WH[WR�� IRWRV�� R� YLGHRV��
HVWpQ� WRWDOPHQWH� DFFHVLEOHV�
� 2SHQ�1RWHERRN�6FLHQFH�VH�

�
WR�GH�GDWRV�DELHUWRV�HQ�HO�SURFHVR�

�
WRV� IDOOLGRV� \� ORV� GDWRV� HQ� EUXWR�
� &RQRFLPLHQWR�$ELHUWR�� /D�
2SHQ�.QRZOHGJH�)RXQGDWLRQ�DER�
JD�SRU�OD�DSHUWXUD�GH�XQD�VHULH�GH�
FXHVWLRQHV�� LQFOX\HQGR�SHUR�QR�OL�
PLWDGR�D�ORV�GDWRV�DELHUWRV����D��FLHQ�

RWUR�WLSR��E��FRQWHQLGRV�FRPR�P~�
VLFD��SHOtFXODV�\��OLEURV��F��*RELHU�
QR� \� RWURV� GDWRV� DGPLQLVWUDWLYRV�
� 2SHQ� 'DWD� HVWi� LQFOXL�

GH� &RQRFLPLHQWR�$ELHUWR�� TXH� VH�
DOXGH� HQ� HO� 3URWRFROR� GH� ³6FLHQ�
FH� &RPPRQV´� SDUD� OD� DSOLFD�
FLyQ� GH� GDWRV� GH� DFFHVR� DELHUWR�
� 2SHQ� 6RXUFH� �6RIWZD�

UH�� VH� RFXSD�GH� ODV� OLFHQFLDV� EDMR�
ODV� FXDOHV� ORV� SURJUDPDV� GH� RU�
GHQDGRU� SXHGHQ� VHU� GLVWULEXLGRV�
� 5HFXUVRV� (GXFD�
WLYRV� $ELHUWRV� \� 022&6

'H� HVWH�PRGR�� OD�&LHQFLD�$ELHUWD�
HV�� SRU� VX� SURSLD� QDWXUDOH]D�� XQD�
SODWDIRUPD�SDUD�HO�GLiORJR��IRPHQ�
WDQGR�PiV�LQWHUFDPELRV�\�HVWLPX�
ODQGR�D�ORV�LQYHVWLJDGRUHV�SDUD�TXH�
DGDSWHQ� VXV� SUiFWLFDV� GH� SXEOLFD�
FLyQ�\�GLIXVLyQ�� OR�TXH�FRQGXFH�D�
OD� UHGXFFLyQ�GH� FRVWHV�\� D� OD�PH�
MRUD�GH�ORV�FRQWHQLGRV�DFDGpPLFRV�
\�IRPHQWD�XQD�PD\RU�FLUFXODFLyQ�\�
JHQHUDFLyQ� GH� FRQRFLPLHQWR� �$Q�
WXQHV� HW� DO�� ������� )XQGDPHQWDO�
PHQWH�VH�WUDWD�GH�XQ�QXHYR�HQIRTXH�

WUDEDMR�FRRSHUDWLYR�\�HV�XQD�QXHYD�
IRUPD� GH� GLIXQGLU� HO� FRQRFLPLHQ�
WR� XWLOL]DQGR� WHFQRORJtDV� \� QXH�
YDV�KHUUDPLHQWDV�GH�FRODERUDFLyQ��
FX\R�REMHWLYR�HV�FDPELDU�OD�SUiFWL�
FD�GH�OD�SXEOLFDFLyQ�GH�UHVXOWDGRV�
GH� LQYHVWLJDFLyQ� HQ� SXEOLFDFLRQHV�

WRGR� HO� FRQRFLPLHQWR� GLVSRQLEOH�
VREUH�HO�SURFHVR�GH�LQYHVWLJDFLyQ�

/D� &LHQFLD� $ELHUWD� LP�
SOLFD�� HQ� HVHQFLD�� GRV� GL�
PHQVLRQHV� IXQGDPHQWDOHV�

D�� $SHUWXUD� H� LQWHUFDPELR� GH�
ORV� UHVXOWDGRV� GH� OD� LQYHVWL�
JDFLyQ� GH� ODV� SXEOLFDFLRQHV� D�
ORV� GDWRV� GH� OD� LQYHVWLJDFLyQ�

E��$SHUWXUD� HQ� ORV� SURSLRV� PpWR�
GRV� \� KHUUDPLHQWDV� GH� LQYHVWLJD�
FLyQ��KDFLHQGR�TXH�ORV� SUR�
FHVRV�VHDQ�DELHUWRV�\�FRODERUDWLYRV

9HDPRV�GH�PDQHUD�SRUPHQRUL]DGD�

��



DOJXQDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�&LHQFLD�$ELHUWD

� $FFHVR�DELHUWR�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWL�
JDFLyQ

� 5HYLVLyQ�DELHUWD�\�WUDQVSDUHQWH

� %LJ�'DWD��'DWRV�DELHUWRV�\�*HVWLyQ�GH�GDWRV�
GH�LQYHVWLJDFLyQ��*',�

� 0HGLFLyQ�GH�UHVXOWDGRV�

$FFHVR�DELHUWR�D�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ

/D�OOHJDGD�GH�OD�WHFQRORJtD�GLJLWDO�\�GH�ODV�UHGHV�GH�
FRPXQLFDFLyQ�KD�SURSLFLDGR�XQD�HYLGHQWH�PHMRUDU�ORV�
FDQDOHV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�OD�FRQFUHFLyQ�GH�
QXHYRV�PRGHORV�GH�FRPXQLFDFLyQ�WDQWR�SHUVRQDO�FRPR�

HVWiQ�WHQLHQGR�HQ�WRGR�HVWH�SURFHVR�VRQ�ODV�LQLFLDWLYDV�
GHO�PRYLPLHQWR�SDUD�HO�DFFHVR�DELHUWR�D�OD�LQIRUPDFLyQ�

H[SHULPHQWDO�SDUD�ODV�QXHYDV�SURSXHVWDV�UHODFLRQDGDV�

2SHQ�$FFHVV� HV� HO� WpUPLQR� XWLOL]DGR� SDUD� GHVFULELU�

GHFLU�� VX� GLVSRQLELOLGDG� JUDWXLWD� SDUD� WRGRV�� SHU�
PLWLHQGR� D� FXDOTXLHU� XVXDULR� OHHU�� GHVFDUJDU�� FR�
SLDU�� GLVWULEXLU�� LPSULPLU�� EXVFDU� R� XVDU� FRQ� FXDO�
TXLHU� GRFXPHQWR� FRQ� FXDOTXLHU� SURSyVLWR� OHJDO��

DOOi� GHO� GHO� SURSLR� UHFRQRFLPLHQWR� GH� VX� DXWRUtD�

(O� SULPHU� UHSRVLWRULR� GH� DFFHVR� DELHUWR� OR� FUHD� HQ�
������ 3DXO� *LQVSDUJ�� ItVLFR� GHO� /DERUDWRULR� 1DFLR�
QDO� GH� /RV� ÈODPRV� �(VWDGRV� 8QLGRV��� TXH� SXVR� HQ�
PDUFKD� XQ� VHUYLGRU� JUDWXLWR� OODPDGR�$U;LY�� DO� TXH�

LQFOXVR�DQWHV�GH�VX�SXEOLFDFLyQ�HQ�XQD�UHYLVWD�FLHQ�
�

FLyQ� DFDGpPLFD� HVWD� GLVSRQLEOH� HQ� DFFHVR� DELHUWR��
�3LZRZDU�+�HW�DO���������/RV�GDWRV�UHVSHFWR�D�OD�YHQ�

�
WDGDV� \� ORV� PpWRGRV� DSOLFDGRV�� SHUR� VH� HVWLPD� TXH�
ORV� DUWtFXORV� HQ�DFFHVR�DELHUWR� UHFLEHQ�XQ�����PiV�

GH�FLWDV�GH� ORV�TXH� UHFLEHQ�DTXHOORV�TXH�HVWiQ� VROD�
PHQWH�DFFHVLEOHV�PHGLDQWH� VXVFULSFLyQ�� �6LQ�HPEDU�
JR�� FRPR�PXHVWUD� XQD� LQYHVWLJDFLyQ� OOHYDGD� D� FDER�
SRU�$XWKRUHD��HO�����GH�ORV�DUWtFXORV�PiV�FLWDGRV�HQ�
HO�PXQGR� WRGDYtD� HVWiQ� GHWUiV� GH� EDUUHUDV� GH� SDJR�

(Q� ������ � 63$5&� SXEOLFy� ORV� UHVXOWDGRV� GH� XQ� LQ�
IRUPH� GRQGH� DQDOL]DED� OD� YHQWDMD� FRPSHWLWLYD� \� GH�
FLWD� GHO� DFFHVR� DELHUWR� HQ� EDVH� D� WRGRV� ORV� HVWXGLRV�
VREUH�OD�FXHVWLyQ�UHFRSLODGRV�SRU�HO�SUR\HFWR�2S&LW��
TXH�GHVGH�KDFH�DxRV�PDQWLHQH�DO�GtD�XQD�OLVWD�GH�HV�
WXGLRV� VREUH� HO� LPSDFWR� GHO� DFFHVR� DELHUWR�� 63$5&�
(XURSD� FRPSOHWR� HVWD� OLVWD� FRQ�RWURV� HVWXGLRV� VREUH�
VL�H[LVWH�R�QR�XQD�FLHUWD�YHQWDMD�GH�FLWD�SDUD� ORV�DU�
WtFXORV� GH� DFFHVR� DELHUWR� D� WUDYpV� GH� VX� SiJLQD�7KH�
2SHQ�$FFHVV� &LWDWLRQ�$GYDQWDJH� 6HUYLFH�� KDFLHQGR�
XQ� DQiOLVLV� GH� ORV� ��� HVWXGLRV� UHFRSLODGRV� SRU� DP�
EDV� SiJLQDV� SDUD� GHWHUPLQDU� FXiQWRV� GH� HOORV� VRQ�
FRQFOX\HQWHV� R� QR� UHVSHFWR� D� VL� H[LVWH� XQD� YHQWDMD�
GH� FLWDFLyQ� GH� ORV� DUWtFXORV� GHSRVLWDGRV� HQ� DFFHVR�
DELHUWR�� /RV� UHVXOWDGRV� GH� ORV� ��� HVWXGLRV� HYDOXD�
GRV� PXHVWUDQ� ODV� VLJXLHQWHV� FLIUDV� �63$5&� ������

� ���HVWXGLRV�HQFRQWUDURQ�TXH�HO�DFFHVR�DELHUWR�
WHQtD�XQD�YHQWDMD�GH�FLWD
� ���HVWXGLRV�QR�HQFRQWUDURQ�TXH�H[LVWtD�XQD�
YHQWDMD�GH�FLWD
� ��HVWXGLRV�QR�IXHURQ�FRQFOX\HQWHV

3RU�OR�TXH�SRGHPRV�FRQFOXLU�TXH�HO�DFFHVR�DELHUWR�
FRQOOHYD�XQD�FLHUWD�YHQWDMD�GH�FLWD�TXH�FRQWULEX\H�D�
OD�PHMRUD�GHO�DFFHVR�\�OD�YLVLELOLGDG�GH�OD�LQIRUPD�

5HYLVLyQ�DELHUWD�\�WUDQVSDUHQWH

/D�UHYLVLyQ�SRU�SDUHV�JHQHUDOPHQWH�VH�SHUFLEH�FRPR�
HO�HVWiQGDU�GH�RUR�GH�OD�SXEOLFDFLyQ�DFDGpPLFD��\�SDUD�
PXFKRV� GHWHUPLQD� VL� OD� LQYHVWLJDFLyQ� SXHGH� FRQVL�

XQD�LQYHVWLJDFLyQ��HO�GHVDUUROOR�GHO�SURFHVR�GH�UHYL�

R� SXEOLFDFLyQ��&XDQGR�XQ� DXWRU� HQYtD� XQ�RULJLQDO� D�
XQD�UHYLVWD��HO�HGLWRU�GHVLJQD�D�GRV�R�WUHV�GH�HVRV�H[�
SHUWRV�SDUD�TXH�UHYLVHQ�OD�FDOLGDG�GH�OD�SXEOLFDFLyQ��

��



QRUPDOPHQWH� HVWH� SURFHVR� VH� OOH�
YD�D�FDER�SRU�OR�TXH�VH�GHQRPLQD�
GREOH� FLHJR�� HV� GHFLU� ORV� UHYLVR�
UHV� QR� VDEHQ�TXLpQ� HV� HO� DXWRU� GH�
OD�SXEOLFDFLyQ�\�D� OD�YLFHYHUVD��HO�
LQYHVWLJDGRU� GHVFRQRFH� TXLpQHV�
VRQ� ORV� TXH� KDFHQ� OD� UHYLVLyQ� GH�
VX� SXEOLFDFLyQ�� (Q� UHVXPHQ�� ORV�
UHYLVRUHV� DQDOL]DQ� OD�PHWRGRORJtD�
GH� LQYHVWLJDFLyQ� XWLOL]DGD� HQ� HO�
WUDEDMR� \� KDFHQ� VXJHUHQFLDV� SDUD�
PHMRUDU� \� RSWLPL]DU� OD� FDOLGDG�GH�
OR�SXEOLFDGR��7DPELpQ�SXHGHQ�RS�
WDU�DSUREDU�SRU�UHFKD]DU�XQ�WUDEDMR�
VL� OD� LQYHVWLJDFLyQ� HV� SRFR� VyOLGD�

$�SHVDU�GH�HVWDU�FODUD�LPSRUWDQFLD�
GH� OD�UHYLVLyQ�SRU�SDUHV��FDGD�YH]�
KD\�PiV�SUXHEDV�GH�TXH� ORV� HUUR�
UHV�VRQ�FDGD�YH]�PiV�IUHFXHQWHV�HQ�
HO�SURFHVR��7DOHV�FRPR�OD�GLIHUHQ�
WH�RSLQLyQ�TXH�WLHQHQ�ORV�GLVWLQWRV�
UHYLVRUHV�R�SDUHV�VREUH�XQD�PLVPD�
LQYHVWLJDFLyQ��HO�UHFKD]R�GH�XQ�GR�
FXPHQWR�TXH�SRVWHULRUPHQWH�VH�HQ�
YtD�D�RWUD�UHYLVWD�\�REWLHQH�XQ�DOWR�
LPSDFWR��R�OD�DGPLVLyQ�GH�XQD�REUD�
IUDXGXOHQWD��,QFOXVR�DOJXQRV�DXWR�
UHV� FRQVLGHUDQ� TXH� HO� SURFHVR� GH�
UHYLVLyQ� SRU� SDUHV� HV� LQQHFHVDULR�
\� TXH� FDXVD� LPSRUWDQWHV� UHWUDVRV�
HQ� OD� SXEOLFDFLyQ� GH� XQD� LQYHVWL�
JDFLyQ��2WURV�SXQWRV�GH�YLVWD�FRQ�
VLGHUDQ�TXH�OD�WUDGLFLRQDO�UHYLVLyQ�
SRU�SDUHV�HV�XQ�SURFHVR�SURIXQGD�
PHQWH�YLFLDGR�TXH�RSHUD�GHQWUR�GH�
XQ� VLVWHPD� FHUUDGR� \� RSDFR� HQ� HO�
TXH� HV� GLItFLO� GHWHUPLQDU� ODV� GLIH�
UHQFLDV�HQWUH� OD�REUD�RULJLQDOPHQ�
WH� SUHVHQWDGD� \� OD� SXEOLFDGD� SDUD�
SRGHU� GHWHUPLQDU� VL� OD� UHYLVLyQ�
DSRUWy� XQ� YDORU� DxDGLGR� D� OD� LQ�
YHVWLJDFLyQ� RULJLQDO�� 3RU� HOOR� VRQ�
PXFKDV� ODV�YRFHV�TXH�DERJDQ�SRU�
XQ�VLVWHPD�GH� UHYLVLyQ�PiV�DELHU�

7HQQDQW� �RS�� FLW�� HVWDV� GLVFXVLR�
QHV�HQ� WRUQR�D� OD� UHYLVLyQ�SRU�SD�

HQ� FXDWUR� FDWHJRUtDV� SULQFLSDOHV�

���/D�PDQHUD�HQ�TXH�ORV�iUELWURV�UH�
FLEHQ�UHFRQRFLPLHQWR�SRU�VX�WUDEDMR�

��� 'HEH� FRQVLGHUDU� TXH� HV�
WRV� LQIRUPHV� VH� KDJDQ� GH�
PDQHUD� S~EOLFD� R� FHUUDGD�
���/RV�SDUHV�GHEHQ�SHUPDQHFHU�HQ�

��� OD� UHYLVLyQ� SRU� SDUHV� GHEH�
KDFHUVH� DQWHV� R� GHVSXpV� GHO�
SURFHVR� GH� SXEOLFDFLyQ�

$Vt��HQ�OD�DFWXDOLGDG��OD�HYDOXDFLyQ�
GH�OD�LQYHVWLJDFLyQ�HV�XQD�FXHVWLyQ�
TXH�VH�HVWi�UHSODQWHDQGR�HQ�WRGR�HO�
PXQGR��(Q�HVWH�PRPHQWR�� ORV�GH�
VDUUROODGRUHV�GH�VLVWHPDV�GH�LQIRU�
PDFLyQ�HVWiQ�H[SHULPHQWDQGR�FRQ�
QXHYDV� SUiFWLFDV� \� KHUUDPLHQWDV�
SDUD�OD�YDOLGDFLyQ�GH�ORV�SURGXFWRV�
GH�LQYHVWLJDFLyQ�� 7U D G L F L R �
QDOPHQWH� OD� UHYLVLyQ� FRPLHQ]D�
FXDQGR�XQ�HGLWRU�HQYtD�XQ�PDQXV�
FULWR�D� ORV�FRODERUDGRUHV�H[SHUWRV�
HQ�XQ�WHPD�GHWHUPLQDGR��\�WHUPLQD�
FXDQGR�HO�HGLWRU�DFHSWD�XQ�PDQXV�
FULWR�SDUD�VX�SXEOLFDFLyQ��6LQ�HP�
EDUJR��HVWH�DVSHFWR�VyOR�VH�SURGXFH�
HQ�XQD�IDVH�PX\�FRQFUHWD�GHO�SUR�
FHVR�\�QR�HQ�WRGDV�ODV�HWDSDV�GH�OD�
SXEOLFDFLyQ��3DUD�7RQ\�5RVV�OD�UH�
YLVLyQ�DELHUWD�LPSOLFD�WRGR�HO�FLFOR�
GH�OD�SXEOLFDFLyQ�\�GLIHUHQFLD�GRV�
SURFHVRV� �5RVV�+HOODXHU� ��������

� $SHUWXUD� GH� ORV� PDQXV�
FULWRV� DQWHV� GH� UHYLVLyQ� �335���
� 5HHYLVLyQ� SRVWH�
ULRU� D� OD� SXEOLFDFLyQ� �335��

/D� GLIHUHQFLD� HQWUH� XQD� \� RWUD� HV�
WHPSRUDO��6HJ~Q�HVWH�DXWRU��OD�UHYL�
VLyQ�SRVW�SXEOLFDFLyQ��3335��WUDWD�
GH�WHQGHU�XQ�SXHQWH�VREUH�HVWD�GHV�
FRQH[LyQ��SDUD�LQFRUSRUDU�HOHPHQ�
WRV�GH�OD�³SHHU�UHYLHZ´�HQ�HO�SURFH�
VR�SRVWHULRU�D�OD�SXEOLFDFLyQ�FRQ�HO�
REMHWLYR�GH�DEULU�OD�LQYHVWLJDFLyQ�D�
XQ�HVFUXWLQLR�PiV�DPSOLR��<�SRU�OR�
WDQWR�OD�DSHUWXUD�GH�ORV�PDQXVFULWRV�
DO�S~EOLFR��DQWHV�R�HQ�VLQFURQtD�FRQ�
OD�UHYLVLyQ�SRU�SDUHV��\�OD�HYDOXD�

7KH�$VVRFLDWLRQ�RI�$PHULFDQ�8QL�
YHUVLW\�3UHVVHV��$$83��HODERUy�HQ�
����� ³%HVW� 3UDFWLFHV� LQ� 3HHU� 5H�
YLHZ���$$83�0DQXDO´���������8Q�
UHFXUVR�TXH�UHFRSLOD�DOJXQDV�GH�ODV�
PHMRUHV�\�PiV�LQQRYDGRUDV�SUiFWL�
FDV�TXH�VH�HVWiQ�GHVDUUROODQGR�HQ�ORV�

6LWLRV� FRPR�)�����5HVHDUFK�SUR�
SRUFLRQDQ� XQD� SODWDIRUPD� GH� SX�
EOLFDFLyQ� GH� FLHQFLD� DELHUWD� TXH�
RIUHFH� OD� SRVLELOLGDG� GH� SXEOLFD�
FLyQ� LQPHGLDWD� HQ� DFFHVR� DELHUWR��
WUDQVSDUHQWH� \� XQ� VLVWHPD� GH� UH�
YLVLyQ�SRU�SDUHV�SRVWHULRU�D�OD�SX�
EOLFDFLyQ�� (Q� 3/26�� ORV� DXWRUHV�
SXHGHQ� LQWURGXFLU� ORV�QRPEUHV�GH�
ORV� HGLWRUHV� DFDGpPLFRV� VXJHUL�
GRV� HQ� HO� IRUPXODULR� GH� SUHVHQWD�
FLyQ�� SHUR� HVWR� QR� JDUDQWL]D� TXH�
HO� HGLWRU� VXJHULGR� VH� DVLJQDUi� DO�
PDQXVFULWR�� /RV� DXWRUHV� SXHGHQ�
LQWURGXFLU� ORV� QRPEUHV� GH� SRVL�
EOHV� HYDOXDGRUHV� TXH� GHVHHQ� H[�
FOXLU�GH�OD�FRQVLGHUDFLyQ�HQ�OD�UH�
YLVLyQ�SRU�SDUHV�GH�VX�PDQXVFULWR��
(O�HTXLSR�HGLWRULDO�UHVSHWDUi�HVWDV�
VROLFLWXGHV� VLHPSUH� TXH� HVWR� QR�

�
YD�\�FRPSOHWD�GH� OD�SUHVHQWDFLyQ�

��



$�SHVDU�GH� WRGRV�HVWRV�SUREOHPDV�SRWHQFLDOHV� OD� UH�
YLVLyQ� SRU� SDUHV� HQ� VX� IRUPD� DFWXDO� VH� KD�PDQWHQL�
GR�D� OR� ODUJR�GHO� WLHPSR��\�D~Q�FRQWLQXDUi� WHQLHQGR�

TXH� GHFLU� TXH� HVWDPRV� SUHVHQFLDQGR� HO� FRPLHQ�
]R� GH� XQD� WUDQVIRUPDFLyQ� GHO� PRGHOR� WUDGLFLR�
QDO� KDFLD� XQ� VLVWHPD� PiV� DELHUWR� \� WUDQVSDUHQWH�

%LJ�'DWD��'DWRV�DELHUWRV�\�*HVWLyQ�GH�GDWRV�GH�
LQYHVWLJDFLyQ��*',�

/D�VRFLHGDG�7,&�QHFHVLWD��KDFH�XVR�\�SURSRUFLRQD�GH�
XQD� HQRUPH� FDQWLGDG� GH� GDWRV�� SURFHVDUORV�� HQWHQ�
GHUORV�\� WUDQVIRUPDUORV�HQ�GHFLVLRQHV�GH�YDORU�HV�HO�
UHWR�GHO� DQiOLVLV� GH� ORV� OODPDGRV� ³ELJ�GDWD´�� XQ� WpU�
PLQR� XWLOL]DGR� SDUD� UHIHULUVH� D� OD� H[SORVLyQ� GH� XQD�
LQJHQWH� FDQWLGDG� \� GLYHUVLGDG� GH� GDWRV� GLJLWDOHV� GH�
DOWD�IUHFXHQFLD��TXH�VH�HVWiQ�FRQYLUWLHQGR�HQ�XQ�HOH�
PHQWR� HVHQFLDO�SDUD� OD� FRPSHWHQFLD�� \� HQ�XQ� IXWXUR�
LQPHGLDWR�� \� TXH� VHJ~Q� OD�PD\RUtD� GH� ORV� H[SHUWRV�
HQ�HO�WHPD�VHUiQ�FODYH�SDUD�HO�FUHFLPLHQWR�GH�OD�SUR�
GXFWLYLGDG��OD�LQQRYDFLyQ�\�OD�SRVLELOLGDG�GH�JHQHUDU�

VRFLHGDG��(Q�HO� HQWRUQR�TXH�QRV� FRQFLHUQH�� HO� GH� OD�

VRQ�XQ�UHFXUVR�UHOHYDQWH��TXH�VHUYLUi�SDUD�DSR\DU�XQD�
PHMRU�LQYHVWLJDFLyQ��\�OD�JHVWLyQ�GH�ORV�GDWRV�GH�LQ�
YHVWLJDFLyQ��*',��VH�SODQWHD�FRPR�XQR�GH�ORV�JUDQ�
GHV� UHWRV� TXH� KDQ� GH� DVXPLU� GXUDQWH� ORV� SUy[LPRV�

$Vt�� ORV� GDWRV� DELHUWRV� VRQ� FRQVLGHUDGRV� FRPR� ³OD�

QXHYD�PDWHULD�SULPD�GHO� VLJOR���´�� VLQ�HPEDUJR��HQ�
OD� DFWXDOLGDG� ORV� GDWRV� GH� LQYHVWLJDFLyQ� TXHGDQ� HQ�

�
YHVWLJDGRUHV�� R� HQ� ODV� LQVWLWXFLRQHV� \� HPSUHVDV� TXH�
ORV� FUHDURQ��6LQ� HPEDUJR�� OD�PD\RUtD�GH� ODV� LQVWLWX�
FLRQHV�DFDGpPLFDV��RUJDQL]DFLRQHV�GH� LQYHVWLJDFLyQ��
ODV�SULQFLSDOHV�HGLWRULDOHV�UHTXLHUHQ�TXH�ORV�GDWRV�VH�
SUHVHQWHQ� DGHFXDGDPHQWH� SDUD� SRGHU� XWLOL]DUORV� \�
TXH�HVWpQ�GLVSRQLEOHV�SDUD�FXDOTXLHU�\�SXHGDQ�UHXWL�
OL]DUVH�GH�QXHYR�SDUD�FXDOTXLHU�QXHYD�LQYHVWLJDFLyQ�

FRPR�DTXpOORV�TXH�FXPSOHQ�FLHUWRV�FULWHULRV�FXDQGR�
VRQ� OLEHUDGRV�� OR� TXH� VH� OODPD� DSHUWXUD� LQWHOLJHQWH�
FRPSHWLWLYD�� VRQ� DFFHVLEOHV�� XVDEOHV�� HYDOXDGRV�FHU�

�
FHVLEOHV�� � LQWHURSHUDEOHV�� � UHXVDEOHV�� � GH� � )RUFH���
\� TXH� 0pQGH]� SURSRQH� DPSOLDU� FRQ� GRV� QXH�
YDV� ©Uª�� )$,5UU� �������� UHOLDEOHV� \� UHSURGXFLEOHV�

�
SRQLEOHV�� OLEHUDUORV�� QR� ORV� LQFOX\H� DXWRPiWL�
FDPHQWH� HQ� OD� yUELWD� GH� OR� DELHUWR�� /D� GHVFULS�
FLyQ� DVRFLDGD� HV� OD� TXH� SHUPLWLUi� TXH� � SXHGDQ�
VHU� UHXWLOL]DGRV� � \�� HQ� FRQVHFXHQFLD�� LQGLFLR� GH�
OD� FDOLGDG� GH� XQ� GDWR� GH� LQYHVWLJDFLyQ� DELHUWR�

3HUR�ORV�GDWRV�DELHUWRV�\�ORV�GDWRV�)$,5��ORFDOL]DEOHV��
DFFHVLEOHV�� LQWHURSHUDEOHV� \� UHXWLOL]DEOHV�� VRQ� GRV�
FRQFHSWRV�GLIHUHQWHV��(Q�JHQHUDO�� HO� LQYHVWLJDGRU�QR�
VDEH�GLVWLQJXLU�PX\�ELHQ� ODV�GLIHUHQFLDV��SRU� OR�TXH�
HV� LPSRUWDQWH� DFODUDU� TXH� ORV� GDWRV�)$,5�QR� LPSOL�

��



FDQ�TXH�VHDQ�DELHUWRV��VLQR�TXH�VRQ�
FRPSDUWLGRV� EDMR� UHVWULFFLRQHV��

$ELHUWD� HVWi� ELHQ� SUHVHQWH� HQ� OD�
�

GH� JDUDQWL]DU� TXH� WRGRV� ORV� GDWRV�

ODV� FLUFXQVWDQFLDV�� +D\� UD]RQHV�
TXH�QHFHVDULDPHQWH�GHEHQ� WHQHUVH�
HQ�FXHQWD�SDUD�UHVWULQJLU�HO�DFFHVR�

FLUFXQVWDQFLDV�� /RV� HMHPSORV�PiV�
REYLRV� LQFOX\HQ�GDWRV�TXH�FRQWLH�
QHQ� LQIRUPDFLyQ� SHUVRQDO�� GDWRV�
HQ�ORV�TXH�QR�VH�KD�GDGR�FRQVHQWL�
PLHQWR�SDUD�VX�GLYXOJDFLyQ��LQIRU�

�
FLDO��SHUR� WDPELpQ�FXDQGR�H[LVWHQ�
UD]RQHV� S~EOLFDV� SDUD� OD� UHVWULF�
FLyQ� GH� ORV� GDWRV� �SRU� HMHPSOR��
FXHVWLRQHV� GH� VHJXULGDG� QDFLRQDO��
ELRVHJXULGDG� \� FLEHUVHJXULGDG��

)$,5� R� DELHUWRV�� WDPELpQ� SXHGHQ�
WHQHU� DPEDV� FDUDFWHUtVWLFDV� R� LQ�
FOXVR�QLQJXQD��3DUD�OD�FRPXQLGDG�

TXH�ORV�GDWRV�VRQ�-86726�\�DELHU�
WRV�� FXDQWR� PHQRV� UHVWULFFLRQHV�
KD\D�HQ�HO�DFFHVR�D�ORV�GDWRV��PiV�
DPSOLDPHQWH� SRGUiQ� VHU� UHXWLOL]D�
GRV��(Q� HO� FRQWH[WR�GH� OD�&LHQFLD�

ORV� GDWRV� GH� )$,5�� ORV� SULQFLSLRV�
GH� )$,5� GHEHUtDQ� DSOLFDUVH� MXQ�
WR�FRQ�OD�SROtWLFD�GH�TXH�ORV�GDWRV�

�
IHFWR� �&RPLVLyQ� (XURSHD�� ������

6LQ�HPEDUJR��GHELGR�D� OD� IDOWD�GH�
FRQRFLPLHQWR�SRU�SDUWH�GHO� LQYHV�
WLJDGRU�� SHUR� WDPELpQ� GHELGR� D� OD�
QRYHGDG�GHO�WHPD��ORV�GDWRV�)$,5�
QR�VRQ�XQD�SUiFWLFD�SDUD�OD�FRPX�

�
SRUWDQWH�FRPSUHQGHU�OD�GLYHUVLGDG�

REVWiFXORV�� SHUR� WDPELpQ� ODV� OHF�
FLRQHV�DSUHQGLGDV�GH� ORV�FDVRV�GH�
p[LWR��0XFKR� DQWHV� GH� TXH� VH� GL�
VHxDUDQ�ORV�SULQFLSLRV�GH�)$,5��OD�
DVWURQRPtD�\D�XWLOL]DED�HVWD�SUiFWL�
FD��/D�ItVLFD�GH�SDUWtFXODV�KD�FRP�
SDUWLGR� VXV� GDWRV� GXUDQWH� PXFKR�
WLHPSR�\�HVSHFLDOPHQWH�GHQWUR�GH�
ORV� JUDQGHV� FRQVRUFLRV� DVRFLDGRV�
FRQ�VXV�H[SHULPHQWRV��/DV�FLHQFLDV�
VRFLDOHV� WDPELpQ� WLHQHQ� XQD� ODUJD�
KLVWRULD� GH� UHSRVLWRULRV� GH� GDWRV�
FRPSDUWLGRV� HQWUH� LQYHVWLJDGRUHV�
GH� VX� FDPSR�� 3DUD� DTXHOODV� iUHDV�

FRQ� p[LWR� ORV�SULQFLSLRV�GH�)$,5��
ORV�GDWRV�VH�KDQ�FRQYHUWLGR�HQ�XQD�
LQIUDHVWUXFWXUD� GH� LQYHVWLJDFLyQ�
DPSOLDPHQWH� XWLOL]DGD� SRU� ORV� LQ�
YHVWLJDGRUHV� HQ� VX� WUDEDMR� GLDULR��
8Q�HMHPSOR�VRQ�ODV�FLHQFLDV�GH�OD�
VDOXG� FRQ� DFXHUGRV� HQWUH� RUJDQLV�
PRV�FRPR�HO�1&%,��1DWLRQDO�&HQ�
WUH�IRU�%LRWHFKQRORJ\�,QIRUPDWLRQ��
ZZZ�QFEL�QOP�QLK�JRY��\�HO�(6)5,�
�(XURSHDQ�6WUDWHJ\�)RUXP�RQ�5H�
VHDUFK�,QIUDVWUXFWXUHV��FRQ�HO�(%,�
�(XURSHDQ� %LRLQIRUPDWLFV� ,QVWLWX�
WH�� ZZZ�HEL�DF�XN��� SHUR� WDPELpQ�
HO�(/,;,5��(XURSHDQ�5HVHDUFK�,Q�
IUDVWUXFWXUH�IRU�/LIH�6FLHQFH�,QIRU�
PDWLRQ�� ZZZ�HOL[LU�HXURSH�RUJ���

3RU� OR� WDQWR�� SDUD� TXH� OD� LPSOH�
PHQWDFLyQ�\�GLIXVLyQ�GH�ORV�GDWRV�
GH� )$,5� VHD� XQD� UHDOLGDG� VH� UH�
TXLHUH� XQ� FDPELR� LPSRUWDQWH� HQ�
OD� SUiFWLFD� SRU� SDUWH� GH� PXFKDV�
FRPXQLGDGHV� H� LQVWLWXFLRQHV� GH�
LQYHVWLJDFLyQ�� SHUR� WDPELpQ� GH�

�
QDV�\D�KDQ�KHFKR�JUDQGHV�SURJUH�

VRV� HQ�HO� LQWHUFDPELR�\� OD� UHXWLOL�

SDUWLU�GH�HOORV�TXH�VH�GHEH�DSUHQ�
GHU�HO�FDPLQR�D�VHJXLU� �SRU�HMHP�
SOR�� =HQRGR�� KWWSV���]HQRGR�RUJ����

(O� DOPDFHQDPLHQWR�� OD� FRQVHU�
YDFLyQ� \� OD� GLIXVLyQ� GH� ORV� GDWRV�
SXHGHQ� UHDOL]DUVH� D� XQ� QLYHO� PiV�
JHQpULFR�� LQWHUGLVFLSOLQDULR�� GLVFL�
SOLQDULR�R�PiV�GLVFLSOLQDULR�\�VXE�
GLVFLSOLQDULR�� /D� LPSOHPHQWDFLyQ�
H[LWRVD�GH� ORV�SULQFLSLRV�)$,5�HQ�

QLYHO�GLVFLSOLQDULR�SDUD�HO�GHVDUUR�
OOR�GH�XQ�PDUFR�GH�LQWHUFDPELR�GH�
GDWRV� �HV�GHFLU��SULQFLSLRV�\�SUiF�
WLFDV�� SURFHGLPLHQWRV�� IRUPDWRV�
GH� GDWRV� DFRUGDGRV� SRU� OD� FRPX�
QLGDG�� HVWiQGDUHV� GH� PHWDGDWRV��
KHUUDPLHQWDV�� LQIUDHVWUXFWXUDV� GH�
GDWRV��HWF����(Q�WRGRV�ORV�PRGHORV�
GH�SODWDIRUPDV�GH�JHVWLyQ�GH�GDWRV�
�3*'��GHEHQ�LQFOXLUVH�ODV�FXHVWLR�
QHV�UHODFLRQDGDV�FRQ�ORV�FRVWHV�GH�
OD� JHVWLyQ� GH� GDWRV�� OD� FRQVHUYD�
FLyQ�D�ODUJR�SOD]R�\�OD�SXEOLFDFLyQ��

$� PRGR� GH� HMHPSOR�� SRGUtDQ� GH�
WHUPLQDUVH� ORV� FRVWRV� GH� ORV� SUR�

HODERUDUVH� GLUHFWULFHV� VLPLODUHV��
�

QHV� R� VHUYLFLRV� GH� FRQVHUYDFLyQ�
GH� GDWRV�� WRGRV� GHEHQ� FRODER�
UDU� HQ� HVWH� DQiOLVLV� UHWURVSHFWLYR�
�SRU� HMHPSOR�� $QWXQHV�� 6DQFKHV��
/RSHV�� $ORQVR�$UpYDOR�� ������

8Q� UHTXLVLWR� LQGLVSHQVDEOH� SDUD�
WRGR� HOOR� HV� TXH� HVWRV� GDWRV� HVWH�
DFFHVLEOH�SDUD�WRGRV��/RV�GDWRV�VH�

�
FDU�\�FRPSDUWLU�SRU�FXDOTXLHUD�SDUD�

��



FXDOTXLHU�SURSyVLWR��LQFOX\HQGR�OD�
FUHDFLyQ� GH� XQ� ELHQ� FRP~Q� HQ� HO�
TXH� FXDOTXLHUD� SXHGH� SDUWLFLSDU��
/RV�GDWRV�DELHUWRV�VRQ�GH�XWLOLGDG�
SDUD�PLOORQHV�GH�SHUVRQDV�HQ�WRGR�
HO� PXQGR�� LQYHVWLJDGRUHV�� HPSUH�
VDV�\� FLXGDGDQRV��'H�PDQHUD�TXH�
HQ� ORV� ~OWLPRV� DxRV�� YDULDV� RUJD�

LQWHUQDFLRQDOHV�KDQ�HPLWLGR�GHFOD�
UDFLRQHV�\�SROtWLFDV�TXH�VXEUD\DQ�OD�
QHFHVLGDG�GH�XQ�LQPHGLDWR�DUFKLYR�
GH�ORV�GDWRV��\�DOJXQRV�RUJDQLVPRV�

H[LJLU� TXH� ORV� GDWRV� SURFHGHQWHV�
�

FLDQ� FRQ� UHFXUVRV� S~EOLFRV� VHDQ�
GHSRVLWDGRV�HQ�XQ�DUFKLYR�DELHUWR��
3HUR�SDUD�TXH�SXHGDQ�VHU�UHDOPHQ�
WH�~WLOHV�HV�QHFHVDULR�FUHDU�DSOLFD�
FLRQHV�� SRQHU� HQ� PDUFKD� QXHYRV�
SURGXFWRV� \� VHUYLFLRV� TXH� PHMR�
UHQ� OD� WUDQVSDUHQFLD�\� OD�DSHUWXUD�

(O� LQWHUFDPELR� GH� GDWRV� WDPELpQ�

DQDOL]DU� \� UHSURGXFLU� ORV� UHVXOWD�
GRV�GH�ORV�GHPiV��3HUR�WDPELpQ�UH�

DELHUWD�� \D� TXH� FXDQGR� ORV� GDWRV�
HVWiQ�DPSOLDPHQWH�GLVSRQLEOHV��ODV�
SRVLELOLGDGHV�GH�DXWR�FRUUHFFLyQ�GH�

�
GR�ORV�GDWRV�D�GLVSRVLFLyQ�GH�WRGRV�
SDUD�TXH�QR�VH�WHQJDQ�TXH�LQYHUWLU�
UHFXUVRV�DGLFLRQDOHV�\�HVIXHU]RV�HQ�
UHXQLU�HVHQFLDOPHQWH�OD�PLVPD�LQ�
IRUPDFLyQ��DGHPiV�GH�PHMRU�OD�YL�
VLELOLGDG�H�LPSDFWR�GH�XQ�SUR\HFWR�

/D� DGHFXDGD� JHVWLyQ� GH� GDWRV� HV�
IXQGDPHQWDO� SDUD� PD[LPL]DU� OD�
XWLOLGDG�\�HO�YDORU�GH�ORV�GDWRV�GH�
LQYHVWLJDFLyQ�GH�DOWD�FDOLGDG�\��SRU�
WDQWR��OD�LQYHVWLJDFLyQ�GH�H[FHOHQ�
FLD�� 'H� HVWH� PRGR�� ORV� LQYHVWLJD�

HYHQWXDO�GH�DUFKLYR�\�GLIXVLyQ�GH�
ORV�GDWRV�DQWHV�GH�TXH�ORV�GDWRV�OOH�
JXHQ�D�H[LVWLU��(O�DUFKLYR�GH�GDWRV�
GHEH�FRQWHPSODUVH�GHVGH�HO� LQLFLR�
GH�FXDOTXLHU�SUR\HFWR��HVWDEOHFLHQ�
GR�XQ�FDOHQGDULR�SDUD�GHSRVLWDU�ORV�
GLYHUVRV�SURGXFWRV�HQ�HO�WUDQVFXUVR�
GHO�FLFOR�GH�YLGD�GH�ORV�GDWRV��DEDU�
FDQGR�OD�FUHDFLyQ�\�SUHVHUYDFLyQ�GH�
PHWDGDWRV�SUHFLVRV��TXH�JDUDQWLFHQ�
OD� IDFLOLGDG�GH�XVR�GH� ORV�SURSLRV�
GDWRV�GH�LQYHVWLJDFLyQ��7DOHV�SUiF�
WLFDV� LQFRUSRUDUtDQ� HO� DUFKLYDGR�\�
SUHVHUYDFLyQ� FRPR� SDUWH� GHO� Pp�
WRGR� GH� LQYHVWLJDFLyQ�� (VWD� SUiF�
WLFD�HV�QHFHVDULD�SDUD�OD�WUDQVLFLyQ�
GHVGH� OD� LGHD� WUDGLFLRQDO� FHQWUDGD�

OD� LQYHVWLJDFLyQ� UHYLVWDV� KDFLD� XQ�
VLVWHPD�PiV�UREXVWR�\�DELHUWR�FHQ�
WUDGR�HQ�ORV�GDWRV�GH�LQYHVWLJDFLyQ��
FRQ�HO�REMHWLYR�HV�KDFHU�TXH�HO�XVR�
GH�HVWRV�GDWRV�SXHGD�SURSRUFLRQDU�
QXHYRV�\�YDOLRVRV�VHUYLFLRV�\�PH�

0HGLFLyQ�GH�UHVXOWDGRV

'XUDQWH�ORV�~OWLPRV�DxRV�KDQ�VLGR�
FRQVWDQWHV�ODV�GHFODUDFLRQHV�S~EOL�
FDV� RUJDQL]DGDV� SRU� LQYHVWLJDGR�
UHV�� LQVWLWXFLRQHV� \� DVRFLDFLRQHV�
SURIHVLRQDOHV�TXH�KDQ�FXHVWLRQDGR�
ORV� VLVWHPDV� GH� HYDOXDFLyQ� GH� OD�

�
WDEOHFLGRV� SRU� OD� ELEOLRPHWUtD� RU�
WRGR[D�� 3RU� OR� WDQWR�� ORV� VLVWHPDV�

ORV� DxRV� ���� �GH� KHFKR�� \D� PX\�
FXHVWLRQDGRV�DQWHULRUPHQWH��EDVD�
GRV�IXQGDPHQWDOPHQWH�HQ�FULWHULRV�
FRPR�OD�LPSRUWDQFLD�GH�OD�SXEOLFD�
FLyQ�\�ODV�FLWDV�UHFLELGDV�VH�PXHV�

FDOLGDG�GH�OD�LQYHVWLJDFLyQ�HQ�HVWH�
QXHYR�HQWRUQR��$Vt�OD�'HFODUDFLyQ�
GH� 6DQ� )UDQFLVFR� VREUH� (YDOXD�

FLyQ� GH� OD� ,QYHVWLJDFLyQ� �'25$��
LPSXOVDGD�SRU�OD�6RFLHGDG�$PHUL�
FDQD�GH�%LRORJtD�&HOXODU��%&69���
MXQWR�FRQ�XQ�JUXSR�GH�GLUHFWRUHV�\�

�
FRQRFH�OD�QHFHVLGDG�GH�PHMRUDU�OD�
IRUPD�HQ�TXH�VH�HYDO~DQ�ORV�UHVXO�

(Q�HVWH�PLVPR�VHQWLGR�7KH�/HLGHQ�
0DQLIHVWR� IRU� UHVHDUFK�PHWULFV�GH�
������ OOHJD� D� GHFODUDU� TXH� OD� RE�
VHVLyQ�GH�ODV�XQLYHUVLGDGHV�FRQ�VX�
SRVLFLyQ� HQ� ORV� UDQNLQJV� JOREDOHV�
�FRPR�HO� GH�6KDQJKDL� R� HO�7LPHV�
+LJKHU� (GXFDWLRQ�� SRU� HMHPSOR��
HVWi�DPHQD]DQGR�FRQ�GDxDU�HO�VLV�

HVWiQ� EDVDGDV� HQ� GDWRV� LQH[DFWRV�
H� LQGLFDGRUHV� DUELWUDULRV�� ,QFOXVR�
HO�RUJDQLVPR�PXQGLDO�PiV�LPSRU�
WDQWH� GHQWUR� GH� OD� FLHQFLD� ³7KH�
,QWHUQDWLRQDO� &RXQFLO� RI� 6FLHQ�
FH´��HQ������KL]R�XQD�GHFODUDFLyQ�

GDWD�DQG�OLWHUDWXUH�DQG�WKH�DVVHVV�
PHQW�RI�UHVHDUFK�E\�PHWULFV��GRQ�
GH� SRQH� GH� UHOLHYH� OD� QHFHVLGDG�

�
PDQGR� OLWHUDOPHQWH� ³/DV� QXHYDV�
WHFQRORJtDV� GLJLWDOHV� \� OD� FRPX�
QLFDFLyQ�XELFXD�RIUHFHQ�RSRUWXQL�
GDGHV�VLQ�SUHFHGHQWHV�SDUD�OD�FLHQ�
FLD� EDVDGD� HQ� SURFHVRV� DELHUWRV´

(Q�OD�DFWXDOLGDG���ORV�LQYHVWLJDGR�
UHV�HVWiQ�XWLOL]DQGR�FDGD�YH]�PiV�
KHUUDPLHQWDV�VRFLDOHV�SDUD�HO�GHV�
FXEULPLHQWR�� HO� DQiOLVLV� \� OD� GLIX�
VLyQ� GH� OD� LQYHVWLJDFLyQ�� 'H� HVWD�
PDQHUD� ORV�PHGLRV� VRFLDOHV� HVWiQ�
VLUYLHQGR� FRPR� PHFDQLVPR� GH�
WUDFFLyQ� SDUD� LPSXOVDU� OD� YLVLELOL�
GDG�GH�ODV�DFWLYLGDGHV�GH�LQYHVWLJD�
FLyQ�VREUH�WRGR�D�WUDYpV�GH�JUXSRV�
HVSHFLDOL]DGRV��$ORQVR�$UpYDOR�HW�
DO���������(VWH�WLSR�GH�LPSDFWR�WLH�
QH�RWUR�VLJQR�GLIHUHQWH�DO�LPSDFWR�

��



DFDGpPLFR�FOiVLFR�HQ�HO�TXH�OD�LP�
SRUWDQFLD�IXQGDPHQWDO�UHFDtD�VREH�
ODV�FLWDV�UHFLELGDV�\�HO�LPSDFWR�GH�
OD�UHYLVWD�HQ�OD�TXH�VH�KDEtD�SXEOL�
FDGR� OD� LQYHVWLJDFLyQ�� VH� WUDWD�GHO�
LPSDFWR�VRFLDO�GH�OD�LQYHVWLJDFLyQ��
TXH� QR� SUHWHQGH� VXVWLWXLU�� VL� QR�
TXH� FRPSOHPHQWD� ODV� PHGLFLRQHV�
FOiVLFDV�� �$ORQVR�$UpYDOR� �������
$Vt� HQ� HVWH� QXHYR� HQWRUQR� DSDUH�
FHQ� PHGLGDV� FRPSOHPHQWDULDV� GH�
YDORUDFLyQ�GH�FRQWHQLGRV�FRPR�ODV�
PpWULFDV� DOWHUQDWLYDV�� $OWPHWULFV�
DEDUFDQ� OD� DFWLYLGDG� VRFLDO� HQ� OD�
IRUPD� GH� PHQFLRQHV� HQ� ODV� UHGHV�
VRFLDOHV�� OD� DFWLYLGDG� DFDGpPLFD�
HQ�ODV�ELEOLRWHFDV�GLJLWDOHV��tQGLFHV�
GH�SRSXODULGDG�HQ� ORV�JHVWRUHV�GH�
UHIHUHQFLDV�� FRPHQWDULRV� HUXGLWRV�

�
IHUHQFLDV� HQ� ORV� PHGLRV� VRFLDOHV��
7RGR� HVWR� VH� KD� YLVWR� IDYRUHFLGR�
SRU� ORV� DYDQFHV� TXH� HVWiQ� LPSXO�
VDQGR� XQD� FLHQFLD� PiV� LQWHUFR�
QHFWDGD� \� DELHUWD�� '2,V�� 85,V�
\� 85/V� \� RWURV� WLSRV� GH� HQODFH�
SHUVLVWHQWHV� KDQ� FULVWDOL]DGR� PX�
FKRV�GH�ORV�DQVLDGRV�SUR\HFWRV�GH�

�
FDFLRQHV� DQWHULRUPHQWH� GHVDUUR�
OODGRV�� 3RWHQFLDOPHQWH�� DOWPHWULFV�
SRGUtD�HQ�XQ�IXWXUR�WHQHU�UHODFLyQ�
FRQ� OD� HYDOXDFLyQ� GHO� SURIHVR�
UDGR� \� SURFHVR� GH� DFUHGLWDFLyQ��
SURSRUFLRQDQGR� D� ORV� FRPLWpV� GH�
UHYLVLyQ� LQIRUPDFLyQ� FRPSOHPHQ�
WDULD�VREUH�OD�LQYHVWLJDFLyQ�D�HIHF�
WRV� VRFLDOHV� R� LQWHUGLVFLSOLQDUHV��
\� WDPELpQ� SRGUtD� VHU� FRQVLGHUDGR�
FRPR�XQD�KHUUDPLHQWD�SDUD�OD�FRQ�

GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��6LQ�
HPEDUJR��OD�KHJHPRQtD�GH�ORV�VLV�
WHPDV�GH� HYDOXDFLyQ�\� ODV� IRUPDV�
GH� UHFRPSHQVD� GH� ORV� LQYHVWLJD�
GRUHV� FRQWULEX\HQ� SRGHURVDPHQWH�
DO� PDQWHQLPLHQWR� GH� ORV� PRGH�

ORV� GH� HYDOXDFLyQ� SUH[LVWHQWHV��

,PSDFWR�GH�OD�&LHQFLD�$ELHUWD

&LHQFLD�DELHUWD�LPSOLFD�XQD�OyJLFD�
�

FLD�HQ�OD�FLHQFLD��DXPHQWDU�OD�WUDQV�
SDUHQFLD�\�OD�FDOLGDG�HQ�HO�SURFHVR�
GH�YDOLGDFLyQ�GH� OD� LQYHVWLJDFLyQ��
DFHOHUDU� OD� WUDQVIHUHQFLD� GH� FRQR�
FLPLHQWRV�� DXPHQWR� GHO� GHVFXEUL�
PLHQWR� GHO� FRQRFLPLHQWR� IUHQWH� D�
ORV�GHVDItRV�JOREDOHV�GH�XQD�PDQHUD�

�
SDFLyQ�GH�ORV�FLXGDGDQRV�HQ�OD�FLHQ�
FLD�\�OD�LQYHVWLJDFLyQ��%DOO��������

$GHPiV�� OD� &LHQFLD�$ELHUWD� WLHQH�
XQ� LPSDFWR� LPSRUWDQWH� D� OR� ODUJR�

GH�OD�LQYHVWLJDFLyQ�KDVWD�VX�SXEOL�
FDFLyQ��SHUR�WDPELpQ�HQ�OD�RUJDQL�
]DFLyQ�GH�HVWH�FLFOR��7HPDV�FRPR�
ORV� VLVWHPDV� DOWHUQDWLYRV� SDUD� HV�
WDEOHFHU� \� FRQVROLGDU� OD� UHSXWD�

IRUPD�HQ�TXH�VH�HYDO~D�OD�FDOLGDG�
\� HO� LPSDFWR� GH� OD� LQYHVWLJDFLyQ��
HO�PD\RU� XVR� GH� ORV� EORJV� FLHQWt�

�
UHV�� HO� DFFHVR� DELHUWR� D� ORV� GDWRV�
\� ODV� SXEOLFDFLRQHV�� \� HO� LPSDFWR�
HFRQyPLFR� GH� OD� DSHUWXUD� GH� ORV�

ODV�SUHPLVDV�GH�OD�&LHQFLD�$ELHUWD��

'H�HVWD�PDQHUD�IDYRUHFH�XQD�UHIRU�
PD�GHO�VLVWHPD�GH�HYDOXDFLyQ�DFD�
GpPLFD�� DQLPDQGR� DO� LQYHVWLJDGRU�
D�FDPELDU�VXV�SUiFWLFDV�GH�SXEOLFD�
FLyQ�\�GLIXVLyQ��OR�TXH�OOHYD�D�OD�UH�
GXFFLyQ�GH�FRVWHV�\�D�OD�YDORUDFLyQ�
GH� ORV� FRQWHQLGRV� DFDGpPLFRV� HQ�
GHWULPHQWR�GH�OD�FDQWLGDG�\�GH�ORV�
IDFWRUHV�GH�LPSDFWR��3HUR�WDPELpQ��

�
FLRV�\�YHQWDMDV�SDUD�OD�FLHQFLD�\�OD�

VRFLHGDG�IUHQWH�D�OD�DSHUWXUD�GH�ORV�
SURFHVRV�GH� LQYHVWLJDFLyQ�\� OD� UD�
SLGH]�GH�OD�GLIXVLyQ�GH�ORV�UHVXOWD�
GRV�HQ�FRQGLFLRQHV�TXH�SXHGHQ�VHU�
UHXWLOL]DGDV�QR�VyOR�SRU�OD�FRPXQL�

HQ�VX�FRQMXQWR��6L��OD�DSHUWXUD�\�HO�
LQWHUFDPELR� GH� LQIRUPDFLyQ� VRQ�
IXQGDPHQWDOHV�SDUD�HO�SURJUHVR�GH�
OD�FLHQFLD�\�SDUD�HO�IXQFLRQDPLHQ�

�

XQ�SDSHO�FUXFLDO�HQ�HO� WUDWDPLHQWR�
GH�ORV�GHVDItRV�JOREDOHV�±�TXH�YDQ�
GHVGH� OD�DWHQFLyQ�GH� OD�VDOXG�\�HO�
FDPELR�FOLPiWLFR�FRQ�ODV�HQHUJtDV�
UHQRYDEOHV�\� OD�JHVWLyQ�GH� ORV� UH�
FXUVRV�QDWXUDOHV��<D�TXH�OD�YHORFL�
GDG�\� OD�SURIXQGLGDG�GH� OD� LQYHV�
WLJDFLyQ�GHSHQGHQ�GH�IRPHQWDU�ORV�
LQWHUFDPELRV�GH�FRODERUDFLyQ�HQWUH�
ODV�GLIHUHQWHV�FRPXQLGDGHV�\�DVH�
JXUDU� VX� PiV� DPSOLD� GLIXVLyQ�� (O�
LQWHUFDPELR�GH�LGHDV��FRQRFLPLHQ�
WRV�\�GDWRV�VRQ�IXQGDPHQWDOHV�SDUD�

\�SRU�OR�WDQWR�HO�SURJUHVR�KXPDQR�

/D�&LHQFLD�$ELHUWD�UHSUHVHQWD��SRU�
OR� WDQWR�� HO� YtQFXOR� GHO� HQWRUQR�
DFDGpPLFR�\�GH� LQYHVWLJDFLyQ�FRQ�
XQ�S~EOLFR�PiV� DPSOLR�� UHSUHVHQ�
WD�OD�WUDQVSDUHQFLD�GH�ORV�SURFHVRV�
GH�LQYHVWLJDFLyQ�\�HO�DFFHVR�DELHU�
WR� D� ORV� GDWRV� \� ODV� SXEOLFDFLRQHV�

�
EUD� LPSRUWDQFLD� OD� GLVSRQLELOLGDG�
GH� ORV� UHVXOWDGRV� GH� OD� LQYHVWLJD�
FLyQ�� VL� QR� TXH� FDGD� YH]� HV� PiV�
LPSRUWDQWH� SRGHU� DFFHGHU� D� WRGRV�
ORV� GDWRV� UHODFLRQDGRV� FRQ� OD� LQ�
YHVWLJDFLyQ��GHVGH�SUHVHQWDFLRQHV��
IXHQWHV� GH� GDWRV�� HVWDGtVWLFDV�� UH�
VXOWDGRV�IDOOLGRV��HWF��D�HVWH�PRYL�
PLHQWR�VH�OH�KD�GHQRPLQDGR�GDWRV�
DELHUWRV�� \� IRUPD� SDUWH� GH� RWURV�
PRYLPLHQWRV� RSHQ� FRPR� &LHQFLD�

��



$ELHUWD�� (GXFDFLyQ� DELHUWD�� HWF�

(P� VLQWHVH�� DSUHVHQWD�
PRV� ��� UD]}HV� SDUD� D� &LrQ�
FLD� $EHUWD� �6(&7(6�� ������

�� 3UHVHUYD��YDORUL]D�H�SDUWLO�

�� 3URPRYH�R�$FHVVR�$EHU�
WR���)$,5��)LQGDEOH��$FFHVVLEOH��
,QWHURSHUDEOH��DQG�5H�XVDEOH��DRV�

�� 3URWHJH�H�YDORUL]D�D�SUR�
SULHGDGH�LQWHOHFWXDO

�� $XPHQWD�D�YLVLELOLGDGH�H�
UHFRQKHFLPHQWR�GRV�LQYHVWLJDGR�
UHV�H�GDV�LQVWLWXLo}HV

�
YHVWLJDomR��HVWLPXOD�D�FULDWLYLGDGH�
H�D�LQRYDomR
�� 3URPRYH�D�UHVSRQVDELOLGD�

VRFLDO�GR�FRQKHFLPHQWR
�� 3URPRYH�D�WUDQVSDUrQFLD�
H�R�FRQKHFLPHQWR�GR�SURFHVVR�

�� (QYROYH�D�VRFLHGDGH�QR�
SURFHVVR�GH��FR��FULDomR�H�IUXLomR�
GR�FRQKHFLPHQWR
��� 'HPRFUDWL]D�R�DFHVVR�DR�

�
FLD�R�GHVHQYROYLPHQWR

&RQFOXVLRQHV�

/D�&LHQFLD� DELHUWD� 3HUPLWH� HO� DF�
FHVR� XQLYHUVDO� DO� FRQRFLPLHQWR�

�
OOR� (O� FRQRFLPLHQWR� HV� GH� WRGRV�
\� SDUD� WRGRV�� (Q� RWURV� WpUPLQRV��
OD� &LHQFLD� $ELHUWD� LQYROXFUD� GRV�
GLPHQVLRQHV� IXQGDPHQWDOHV�� SRU�
XQD�SDUWH��OD�DSHUWXUD�\�HO�KHFKR�GH�
FRPSDUWLU� ORV�UHVXOWDGRV�GH� LQYHV�
WLJDFLyQ� GHVGH� ODV� SXEOLFDFLRQHV�

KDVWD� ORV� GDWRV� GH� LQYHVWLJDFLyQ��
SRU�RWUD��HO�FDUiFWHU�DELHUWR�GH�ORV�
SURSLRV�PpWRGRV�\�KHUUDPLHQWDV�GH�
LQYHVWLJDFLyQ��KDFLHQGR�ORV�SURFH�
VRV� DELHUWRV� \� FRODERUDWLYRV� GHV�
GH� VX� LQLFLR� \� EXVFDQGR�� OOHJDGR�
HO� FDVR�� OD� SDUWLFLSDFLyQ� GH� RWURV�
DFWRUHV�� DGHPiV� GH� OD� FRPXQLGDG�

�
OLVLV�GH�ORV�GDWRV�GH�LQYHVWLJDFLyQ��
HQ� OR� TXH� VH� GHQRPLQD� ³FLHQFLD�
FLXGDGDQD´�� &XDQWR� PD\RU� HV� OD�
DSHUWXUD�HQ�ORV�SURFHVRV�GH�LQYHV�
WLJDFLyQ�� PD\RU� UDSLGH]� WHQGUi� OD�
GLVWULEXFLyQ� GH� ORV� UHVXOWDGRV� HQ�
FRQGLFLRQHV�GH�VHU�UHXWLOL]DGRV��QR�

VLQR�SRU�OD�VRFLHGDG�HQ�VX�FRQMXQ�
WR�� HQ� SRFDV� SDODEUDV�� OD� FLHQFLD�
DELHUWD� SURSRUFLRQD� QXPHURVRV�

OD� FLHQFLD� FRPR�SDUD� OD� VRFLHGDG�

3DUD� OD� &LHQFLD�� SRUTXH�
KDFH�TXH� VX�SURJUHVR� VHD�PiV� Ui�

GH�ORV�YLUXV�GHO�eEROD�\�GHO�=LND��
TXH� VRQ� GH� HVWD� PDQHUD� DIURQ�
WDGRV� EDMR� ORV� SULQFLSLRV� GH� OD�
FLHQFLD� DELHUWD��$O�PLVPR� WLHPSR�
KDFH� TXH� OD� FLHQFLD� VHD� PiV� UHV�

LQKLELHQGR�R�SRQLHQGR�HQ�HYLGHQ�
FLD� HUURUHV�� PDODV� SUiFWLFDV� R� LQ�

)LQDOPHQWH�� SDUD� OD� VRFLHGDG�� KD�
FLHQGR� OD� FLHQFLD� PiV� VHQVLEOH� D�
ORV� GHVDItRV� VRFLDOHV� \� IDFLOLWDQ�
GR� OD� LQQRYDFLyQ�\� OD� DGTXLVLFLyQ�
GH� QXHYR� FRQRFLPLHQWR� SDUD� HO�
GHVDUUROOR� GH� QXHYRV� SURGXFWRV�
\� VHUYLFLRV�� HV� GHFLU�� PD[LPL]DQ�
GR� HO� UHWRUQR� HFRQyPLFR� \� VR�
FLDO� GH� OD� LQYHUVLyQ� S~EOLFD� HQ�
OD� LQYHVWLJDFLyQ� \� HQ� OD� FLHQFLD�
(Q� UHVXPHQ�� OD� FLHQFLD� DELHUWD�

WLHQH� HO� SRWHQFLDO� GH� PHMRUDU� OD�
�

ItRV� JOREDOHV�� FRPEDWLU� HO� IUDXGH�
\� OD� QHJOLJHQFLD�� \� FRPSURPHWHU�
VH� FRQ� ORV� FLXGDGDQRV� HQ� IRUPDV�
TXH� SXHGDQ� WUDQVIRUPDU� OD� GLQi�
PLFD� VRFLDO� GH� OD� FLHQFLD� HQ� XQD�
HPSUHVD� S~EOLFD� HQ� OXJDU� GH� XQD�
HPSUHVD�SULYDGD�TXH�VH�GHVDUUROOD�
D� SXHUWDV� FHUUDGDV� GH� ODERUDWRULR�

���/D�&LHQFLD�$ELHUWD�
WLHQH�XQ�LPSDFWR�LPSRU�
WDQWH�D�OR�ODUJR�GHO�FLFOR�

GH�OD�LQYHVWLJDFLyQ�KDV�
WD�VX�SXEOLFDFLyQ��SHUR�
WDPELpQ�HQ�OD�RUJDQL]D�
FLyQ�GH�HVWH�FLFOR��7HPDV�
FRPR�ORV�VLVWHPDV�DOWHU�
QDWLYRV�SDUD�HVWDEOHFHU�\�
FRQVROLGDU�OD�UHSXWDFLyQ�

OD�IRUPD�HQ�TXH�VH�HYD�
O~D�OD�FDOLGDG�\�HO�LPSDF�
WR�GH�OD�LQYHVWLJDFLyQ��HO�
PD\RU�XVR�GH�ORV�EORJV�

DELHUWD�HQWUH�SDUHV��HO�
DFFHVR�DELHUWR�D�ORV�GD�
WRV�\�ODV�SXEOLFDFLRQHV��\�
HO�LPSDFWR�HFRQyPLFR�GH�
OD�DSHUWXUD�GH�ORV�GDWRV�

GH�ODV�SUHPLVDV�GH�OD�
&LHQFLD�$ELHUWD!!

��



%LEOLRJUDItD

$/2162�$5e9$/2��-��0HMRUHV�
FRQWHQLGRV�� PD\RU� SUHVWLJLR�� DG�
TXLVLFLyQ�GH�RULJLQDOHV��HYDOXDFLyQ�
\�UDQNLQJV��9,,�)RUR�,QWHUQDFLRQDO�
GH�(GLFLyQ�8QLYHUVLWDULD�\�$FDGp�
PLFD�� ��� )HULD� ,QWHUQDFLRQDO� GHO�
/LEUR�GH�*XDGDODMDUD� �),/���*XD�
GDODMDUD��0p[LFR�����GH�QRYLHPEUH�
����GH�GLFLHPEUH����������������'LV�
SRQLEOH� HQ�� � KWWS���JUHGRV�XVDO�HV�
MVSXL�ELWVWUHDP����������������
),/���-XO LR���$ORQVR�SGI

$/2162�$5e9$/2�� -��� -�� $��
&25'Ï1�*$5&,$�$1'� %�� 0��
%$5%$� $OWPHWULFV�� PHGLFLyQ�

HO� LPSDFWR� VRFLDO� GH� OD� LQYHVWL�
JDFLyQ�� &XDGHUQRV� GH� GRFXPHQ�
WDFLyQ� PXOWLPHGLD�� ������������
������ ������� �������� 'LVSRQLEOH�
HQ�� � KWWSV���UHYLVWDV�XFP�HV�LQGH[�
SKS�&'08�DUWLFOH�YLHZ������

$1781(6�� 0�� '�� /��� 7�� 6$1�
&+(6��&��/23(6�$1'�-��$/21�
62�$5e9$/2��3XEOLVKLQJ�ZLWKLQ�
2SHQ� 6FLHQFH� &KDOOHQJHV�� ,Q� 7��
6DQFKHV��0��/��$QWXQHV���	�&��/R�
SHV��(GV�������������,PSURYLQJ�WKH�
DFDGHPLF�ZULWWLQJ�H[SHULHQFH�LQ�KL�
JWKHU�HGXFDWLRQ��1HZ�<RUN��6FLHQ�
FH� 3XEOLVKHUV�� ������ S�� ���������
%$//�� '�� 2SHQ� 6FLHQFH�� RSHQ�
GDWD�� RSHQ� DFFHVV� � «� $� 8.HL*�
ZKLWH� SDSHU�� (GWLRQ� HG�� /RQ�
GRQ�� 8.HL*�� ������ 'LVSRQLEOH�
HQ�� � KWWS���ZZZ�FLOLS�RUJ�XN�VLWHV�
GHIDXOW�ILOHV�GRFXPHQWV�RSHQB
DFFHVVBZKLWHBSDSHUBILQDO�SGI
%HVW� 3UDFWLFHV� LQ� 3HHU� 5HYLHZ� ��
$$83� 0DQXDO�� (GWLRQ� HG��� 7KH�
$VVRFLDWLRQ� RI�$PHULFDQ� 8QLYHU�
VLW\� 3UHVVHV� �$$83��� ������ 'LV�

SRQLEOH� HQ�� � KWWS���ZZZ�DDXSQHW�
RUJ�LPDJHV�VWRULHV�GRFXPHQWV�
ESSUBERRNOHWBZHEB�������SGI

/RSHV��&DUORV���������$V�FRPSHWrQ�
FLDV�GD�OLWHUDFLD�GD�LQIRUPDFDR�LQ�
WHJUDGDV�QRV�FXUULFXOD�DFDGHPLFRV��
���/RSHV�&DUORV��6DQFKHV��7DWLDQD��
$QGUDGH�� ,VDEHO�� $QWXQHV�� 0DULD
GD� /X]�� $ORQVR�$UHYDOR�� -XOLR�
�HGV���� /LWHUDFLD� GD� LQIRUPDFmR�
HP� FRQWH[WR� XQLYHUVLWDULR�� /LV�
ERD��(GLFRHV�,63$���������������

0(1'(=�����(�������������³&RRO´����
PHWDGDWD� � � � IRU� � � � )$,5� � � � GDWD����
>HQ� � � � OtQHD@�� � � �'LVSRQLEOH� � � � HQ��
� K W W S � � � Z ZZ� V O L G H V K D U H �
Q H W �5H V H D U FK'D W D$ O O L D QFH �
FRRO�PHWDGDWD�IRU�IDLU�GDWD!

2SHQ� 6FLHQFH� 7UDLQLQJ� +DQ�
GERRN�� (GWLRQ� HG��� )267(5��
������ 'LVSRQLEOH� HQ�� � KWWSV���
O H J D F\� J L W E RRN � F RP �GRZQ �
O R DG � SG I � E RRN � RS HQ � V F L H Q �
FH � W U D L Q LQJ �KDQGERRN �ERRN
3,:2:$5� +�� 35,(0� -�� /$�
5,9,Ê5(� 9�� $/3(5,1� -3�� HW�
DO�� 7KH� VWDWH� RI� 2$�� D� ODUJH�VFD�
OH� DQDO\VLV� RI� WKH� SUHYDOHQFH� DQG�
LPSDFW� RI� 2SHQ� $FFHVV� DUWLFOHV��
3HHU-�� � ������ 'LVSRQLEOH� HQ�� � KW�
WSV���GRL�RUJ���������SHHUM�����
5RGULJXHV��(OR\��6ZDQ��$OPD��%DS�
WLVWD��$OLFH��HGV����8PD�GHFDGD�GH�
DFHVVR�DEHUWR�QD�80LQKR�H�QR�PXQ�
GR��%UDJD��8QLYHUVLGDGH�GR�0LQKR��
6HUYLFRV�GH�'RFXPHQWDFDR�������

5266�+(//$8(5�� 7�� 'L�
VDPELJXDWLQJ� SRVW�SXEOLFDWLRQ�
SHHU� UHYLHZ�� 2SHQ$LUH� EORJ���
������ 'LVSRQLEOH� HQ�� � KWWSV���
E O RJV � RSHQD L U H � HX � "S ����

6DQFKHV�� 7���$QWXQHV��0�� /��� /R�
SHV��&�� �(GV���� �������� ,PSURYLQJ�
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