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,� $� LQYHVWLJD©¥R� FO¯QLFD� «� HVVHQFLDO� SDUD� R� SURJUHVVR� GD� PHGLFLQD�� PXLWR�
FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR�H�R�EHP�HVWDU GDV SHVVRDV��3RU«P��TXDQGR�
DTXHOD�LQYHVWLJD©¥R�HQYROYH�LQWHUYHQ©¥R�QR�VHU�KXPDQR��DGLYLQKDP�VH�RV�ULVFRV�H�
UHVSRQVDELOLGDGHV� LQHUHQWHV� D� WDO� DWLYLGDGH�� 3DUD� D� SUHYHQ©¥R� GDTXHOHV «�
LPSHUDWLYR�� Q¥R� DSHQDV� D� REVHUY¤QFLD� GRV� SULQF¯SLRV� FLHQW¯ILFRV� FRPXPPHQWH�
DFHLWHV� H� R� HPSUHJR� GDV� PHOKRUHV� W«FQLFDV� GLVSRQ¯YHLV�� FRPR� WDPE«P� R�
FXPSULPHQWR� GRV�PDLV� HOHYDGRV� SDGU·HV� «WLFRV� H� R� UHVSHLWR� SHOD� GLJQLGDGH� GD�
SHVVRD�KXPDQD��QDV�VXDV�GLIHUHQWHV�PDQLIHVWD©·HV��

,,� 'HVWH�PRGR��Q¥R�V¥R�DSHQDV�DV�UHJUDV�FO¯QLFDV�H�W«FQLFDV�TXH�VH�LPS·HP�QD�
LQYHVWLJD©¥R��PDV�WDPE«P�H[LJ¬QFLDV�GH�QDWXUH]D�«WLFD�H�MXU¯GLFD��1D�YHUGDGH��D�
LQYHVWLJD©¥R�FO¯QLFD�Q¥R�«�XP�ILP�HP�VL�PHVPR�H�D�LGHLD�GH�SURJUHVVR�GD�FL¬QFLD�
H� GD� PHGLFLQD� Q¥R� VH� MXVWLILFD� Vµ� SRU� VL�� VHQ¥R� DQWHV� H� DSHQDV� GH� PRGR�
LQVWUXPHQWDO�� FRPR� FRQWULEXWR� SDUD� SURPRYHU� R� EHP�HVWDU GDV� SHVVRDV� H� R�
GHVHQYROYLPHQWR� GR� VHU� KXPDQR� $� SURVVHFX©¥R� GD� VXD� ILQDOLGDGH� K£ GH�
FRQFUHWL]DU�VH��SRLV��QR�DSHUIHL©RDPHQWR�GRV�PHLRV�SUHYHQWLYRV��GH�GLDJQµVWLFR�H�
GH� WHUDSLD�� H� QR� DSURIXQGDPHQWR� GR� FRQKHFLPHQWR� VREUH� DV� GRHQ©DV�� FRP�
SULRULGDGH�VHPSUH�GD�YLGD��GD�VD¼GH��GD�LQWLPLGDGH GD�YLGD�SULYDGD H�GD�GLJQLGDGH�
GH�FDGD�SHVVRD�

,,,� ,VVR�PHVPR�YHP�FRQVDJUDGR�QR�DUWLJR���|�GD�/HL�Q�|����������GH����GH�DEULO��
DOWHUDGD� SHOD� /HL� Q�|� ��������� GH� ��� GH� MXOKR �/HL� GD� ,QYHVWLJD©¥R &O¯QLFD��
GRUDYDQWH� /,&���RQGH�VH�SRGH�OHU�TXH�RV�HVWXGRV�FO¯QLFRV�V¥R�UHDOL]DGRV�QR�HVWULWR�
UHVSHLWR� SHOR� SULQF¯SLR� GD� GLJQLGDGH� GD� SHVVRD� KXPDQD� H� GRV� VHXV� GLUHLWRV�
IXQGDPHQWDLV�� UHIRU©DQGR�VH� TXH� RV� GLUHLWRV� GRV� SDUWLFLSDQWHV� SUHYDOHFHP�VREUH�
RV�LQWHUHVVHV�GD�FL¬QFLD�H�GD�VRFLHGDGH��0DLV�VH�VDOYDJXDUGD� QR�Q�|���GR�PHVPR�



�

DUWLJR� TXH� QD� UHDOL]D©¥R� GD� LQYHVWLJD©¥R� GHYHP� VHU� WRPDGDV� WRGDV� DV�
SUHFDX©·HV�QR�VHQWLGR�GR�UHVSHLWR�GD�SULYDFLGDGH�H�GRV�GLUHLWRV�GH�SHUVRQDOLGDGH�

,9� �� OX]� GHVWD� QRUPD� H� GRV� SULQF¯SLRV� MXU¯GLFRV� H� «WLFRV� TXH�� QHVWD�PDW«ULD�� VH�
DILUPDP�� R� Q�|� �� GR� DUWLJR� ��|� GD� /,& GHYH� VHU� OLGR� GH� PRGR� D� REULJDU� RV�
LQYHVWLJDGRUHV�� QD� DYDOLD©¥R� SU«YLD� ¢� LQYHVWLJD©¥R� TXH� SUHWHQGHP� UHDOL]DU�� D�
SRQGHUDU� RV� ULVFRV�SUHYLV¯YHLV� Q¥R�DSHQDV�SDUD�D� YLGD�RX� LQWHJULGDGH� I¯VLFD�GDV�
SHVVRDV��PDV�WDPE«P�SDUD�D�SULYDFLGDGH�H�SDUD�D�SURWH©¥R�GRV�GDGRV�SHVVRDLV��
6µ� DSµV� D� FRQVLGHUD©¥R� GH� WRGRV� HVWHV� ULVFRV�� HVWDU£� XP� LQYHVWLJDGRU� HP�
FRQGL©·HV� GH� FRQFOXLU� TXH� RV� SRWHQFLDLV� EHQHI¯FLRV� VXSHUDP� RV� ULVFRV� H�
LQFRQYHQLHQWHV SUHYLV¯YHLV��2�TXH��DOL£V��YHP�H[SOLFLWDGR�QD�DO¯QHD�F��GR�Q�|���GR�
DUWLJR���|�GR�PHVPR�GLSORPD�OHJDO�

9� $�SUHVHQWH�'HOLEHUD©¥R�HVWDEHOHFH RV�SULQF¯SLRV RULHQWDGRUHV�H�FRQIRUPDGRUHV�
GR�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�GRV�SDUWLFLSDQWHV�HP�LQYHVWLJD©¥R�FO¯QLFD� ¢�OX]�
GD� /HL� Q�|� ������� GH� ��� GH� RXWXEUR� ದ /HL GD� 3URWH©¥R� GH� 'DGRV� 3HVVRDLV�
�GRUDYDQWH� /3'3� ದ��EHP�FRPR�GD�/,& H�GR�'HFUHWR�/HL�Q�|�����������GH����GH�
MXQKR�� H� UHYRJD� DV� 'HOLEHUD©·HV� Q�|� ���������� GH� ��� GH� PDLR� GH� ������ H� Q�|�
����������GH����GH�MXOKR��

$VVLP��WHQGR�HP�FRQWD�
� $�&RQYHQ©¥R�����|�GR�&RQVHOKR�GD�(XURSD��GH����GH�MDQHLUR�GH�������
� $� 'LUHWLYD� ������&(� GR� 3DUODPHQWR� (XURSHX� H� GR� &RQVHOKR�� GH� ��� GH�
RXWXEUR��
� 2�Q�|���GR�DUWLJR����|��R�DUWLJR����|�H�R�Q�|���GR�DUWLJR����|�GD�&RQVWLWXL©¥R�GD�
5HS¼EOLFD�3RUWXJXHVD �GRUDYDQWH��&53���
� $�/HL�Q�|��������GH����GH�RXWXEUR��DOWHUDGD�SHOD�/HL�Q�|�����������GH����GH�
DJRVWR �/3'3��
� /HL�Q�|����������GH����GH�DEULO��DOWHUDGD�SHOD�/HL�Q�|����������GH����GH�MXOKR
�/,&��
� $�/HL�Q�|����������GH����GH� MDQHLUR��UHODWLYD�¢�,QIRUPD©¥R�JHQ«WLFD�SHVVRDO�H�
LQIRUPD©¥R�GH�VD¼GH�
� $�/HL�Q�|��������GH����GH�DJRVWR��/HL�GH�%DVHV�GD�6D¼GH��
� $�/HL�Q�|���������GH����GH�DEULO�� UHODWLYD�DR�5HJLPH�-XU¯GLFR�GDV�,QVWLWXL©·HV�
GH�,QYHVWLJD©¥R�&LHQW¯ILFD�
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� 2�&µGLJR�'HRQWROµJLFR�GD�2UGHP�GRV�0«GLFRV�
� $�'HFODUD©¥R�GH�+HOV¯QTXLD�GD�$VVRFLD©¥R�0«GLFD�0XQGLDO��

D� &RPLVV¥R� 1DFLRQDO� GH� 3URWHF©¥R� GH� 'DGRV� �GH� RUD� HP� GLDQWH�� &13'�� GHOLEHUD�
HVWDEHOHFHU� DV� FRQGL©·HV� JHUDLV� SDUD� RV� WUDWDPHQWRV� GH� GDGRV� SHVVRDLV� FRP� D�
ILQDOLGDGH�GH�UHDOL]DU�

$VVLQDOD�VH� TXH� D LQYHVWLJD©¥R� QHVWD� £UHD� DEDUFD� GLYHUVDV� UHDOLGDGHV�� TXH� VHJXHP�
PHWRGRORJLDV� GLVWLQWDV H�� SRU� HVVD� UD]¥R�� VXMHLWDV� D� UHJLPHV� MXU¯GLFRV� GLIHUHQWHV�
$VVLP��D�/,& GLVWLQJXH�DV�VHJXLQWHV�IRUPDV�GH�LQYHVWLJD©¥R��HQVDLRV�FO¯QLFRV��HVWXGRV�
FO¯QLFRV� VHP� LQWHUYHQ©¥R�� HVWXGRV� FO¯QLFRV� FRP� LQWHUYHQ©¥R�� HVWXGRV� FO¯QLFRV� GH�
GLVSRVLWLYR�P«GLFR��HVWXGRV�FO¯QLFRV�GH�SURGXWRV�FRVP«WLFRV�H�GH�KLJLHQH�FRUSRUDO��

�� $� LQYHVWLJD©¥R� FO¯QLFD� LQFLGH� VREUH�GDGRV�SHVVRDLV GRV�SDUWLFLSDQWHV�QRV�HVWXGRV�
FO¯QLFRV�� 1D� YHUGDGH�� QHVWH� FRQWH[WR� XWLOL]D�VH� LQIRUPD©¥R� GH� TXDOTXHU� QDWXUH]D� H�
LQGHSHQGHQWHPHQWH�GR� UHVSHWLYR�VXSRUWH�� UHODWLYD D�XPD�SHVVRD VLQJXODU� LGHQWLILFDGD
RX� LGHQWLILF£YHO� ದ FI�� DO¯QHD� D�� GR� DUWLJR� ��|� GD� /3'3�� 7DLV� GDGRV� V¥R� UHFROKLGRV��
UHJLVWDGRV� H� SURFHVVDGRV�� LPSOLFDQGR� R� HVWXGR� FO¯QLFR�� SRU� UHJUD�� XP� WUDWDPHQWR� GH�
GDGRV�SHVVRDLV��FI��DO¯QHD�E��GR�DUWLJR���|�GD�/3'3���
�� $FUHVFH� TXH� RV WUDWDPHQWRV� GH� GDGRV� SHVVRDLV� FRP� D� ILQDOLGDGH� GH� UHDOL]DU�
LQYHVWLJD©¥R�FO¯QLFD�LQFLGHP�QHFHVVDULDPHQWH�VREUH�GDGRV�VHQV¯YHLV��GHVLJQDGDPHQWH�
GDGRV� SHVVRDLV� UHODWLYRV� ¢� VD¼GH�� UHODWLYRV� ¢� YLGD� SULYDGD� H� GDGRV� JHQ«WLFRV�� GH�
DFRUGR�FRP�R�Q�|���GR�DUWLJR���|�GD�/3'3��'RQGH��QRV�WHUPRV�GD�DO¯QHD�D��GR�Q�|���GR�
DUWLJR� ���|� GD�/3'3�� HVWHV WUDWDPHQWRV�HVW¥R� VXMHLWRV� D� FRQWUROR� SU«YLR SHOD�&13'��
&RQVHTXHQWHPHQWH�� WDLV� WUDWDPHQWRV� Q¥R� SRGHU¥R� LQLFLDU�VH� DQWHV� GD� REWHQ©¥R� GD�
UHVSHWLYD� DXWRUL]D©¥R� GD� &13'�� D� HPLWLU� QRV� WHUPRV� H� FRQGL©·HV� IL[DGDV� DSµV�
QRWLILFD©¥R�GR�WUDWDPHQWR�D�HVWD�&RPLVV¥R�

� $SURYDGD�QD����l�$VVHPEOHLD�*HUDO��HP�MXQKR�GH�������DOWHUDGD�SRU�¼OWLPR�QD����l�$VVHPEOHLD�*HUDO��
TXH�GHFRUUHX�HP�)RUWDOH]D��QR�%UDVLO��HP�RXWXEUR�GH������
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�� 'HWHUPLQD�D�DO¯QHD�E��GR�Q�|���GR�DUWLJR���|�GD�/3'3 TXH�RV�GDGRV�SHVVRDLV�GHYHP�
VHU�UHFROKLGRV�SDUD�ILQDOLGDGHV�GHWHUPLQDGDV��H[SO¯FLWDV�H�OHJ¯WLPDV��Q¥R�SRGHQGR�VHU�
SRVWHULRUPHQWH� WUDWDGRV� GH� IRUPD� LQFRPSDW¯YHO� FRP� HVVD� ILQDOLGDGH�� 'HVWH� PRGR�� R�
WUDWDPHQWR�GH�GDGRV�SHVVRDLV� WHP�GH�HVWDU�DGVWULWR�DR�FRQFUHWR�ILP�TXH�VH�SUHWHQGH�
DWLQJLU� FRP� FDGD� HVWXGR�� Q¥R� SRGHQGR� WDO� ILQDOLGDGH� VHU� GHFODUDGD� JHQHULFDPHQWH�
FRPR� LQYHVWLJD©¥R FO¯QLFD�� 6LJQLILFD� LVWR� TXH� FDGD� HVWXGR� WHP� GH� VHU� QRWLILFDGR� ¢�
&13'��SDUD�R�HIHLWR�GH�VH�DIHULU�D�OHJLWLPLGDGH�GD�VXD�HVSHF¯ILFD�ILQDOLGDGH��

�� 1RV� WHUPRV�GR�DUWLJR���|�� DO¯QHD�G��� GD�/3'3�� R UHVSRQV£YHO� SHOR� WUDWDPHQWR�«�D�
SHVVRD� VLQJXODU� RX� FROHFWLYD�� D� DXWRULGDGH� S¼EOLFD�� R� VHUYL©R RX� TXDOTXHU� RXWUR
RUJDQLVPR�TXH��LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR�FRP�RXWUHP��GHWHUPLQH�DV�ILQDOLGDGHV�
H�RV�PHLRV�GH�WUDWDPHQWR�GRV�GDGRV�SHVVRDLV�
�� $�/,&�� QR� FDS¯WXOR� ,,,�� FRQVLGHUD� UHVSRQV£YHLV�SHOD� UHDOL]D©¥R�GR�HVWXGR� FO¯QLFR�R�
SURPRWRU�� R� LQYHVWLJDGRU� H R� PRQLWRU� ದ FI�� DUWLJRV� ��|�� ���|� H� ���|�� 1R� HQWDQWR�� D�
UHVSRQVDELOLGDGH�SHOD�UHDOL]D©¥R�GR�HVWXGR�Q¥R�«�QHFHVVDULDPHQWH�FRLQFLGHQWH�FRP�D�
UHVSRQVDELOLGDGH� SHOR� WUDWDPHQWR� GH� GDGRV� SHVVRDLV� QR� FRQWH[WR� GR� HVWXGR�� $VVLP��
LPSRUWD� FODULILFDU� TXHP� «�� GR� SRQWR GH� YLVWD� GD� SURWH©¥R� GH� GDGRV� SHVVRDLV�� R�
UHVSRQV£YHO�SHOR�WUDWDPHQWR��
���'H�DFRUGR�FRP�D�DO¯QHD�II��GR�DUWLJR���|�H�DV DO¯QHDV H���L��H�N��GR DUWLJR���|�GD�/,&��R�
SURPRWRU� «� R� UHVSRQV£YHO� SHOD� FRQFH©¥R� H� UHDOL]D©¥R� GR� HVWXGR�� FRPSHWLQGR�OKH�
DVVHJXUDU� TXH� R� HVWXGR «� UHDOL]DGR HP� FRQIRUPLGDGH� FRP� DV� H[LJ¬QFLDV� OHJDLV� H�
UHJXODPHQWDUHV DSOLF£YHLV� 2X� VHMD�� R� SURPRWRU� «� D� HQWLGDGH� TXH� GHWHUPLQD� D�
ILQDOLGDGH�H�RV�PHLRV�GR�WUDWDPHQWR�GH�GDGRV�SHVVRDLV��D�TXHP�FRPSHWH�DVVHJXUDU�R�
FXPSULPHQWR� GDV� REULJD©·HV� OHJDLV� HP� PDW«ULD� GH� SURWH©¥R� GH� GDGRV�� 3RU� LVVR�� R�
SURPRWRU� «� R� UHVSRQV£YHO� SHOR� WUDWDPHQWR� GH� GDGRV� SHVVRDLV�� D� TXHP� LQFXPEH�
FXPSULU�DV�REULJD©·HV�GHFRUUHQWHV�GD�/3'3�
���7RGDYLD�� SHOD� SUµSULD� QDWXUH]D� GD� LQYHVWLJD©¥R� FO¯QLFD� R� LQYHVWLJDGRU� SUDWLFD� DWRV�
PDWHULDLV� W¯SLFRV� GR� UHVSRQV£YHO�� FRPR� VHMD� D� REULJD©¥R� GH� LQIRUPDU� �DO¯QHD� E�� GR�
DUWLJR����|�GD�/,&�H�DUWLJR����|�GD�/3'3���D�REULJD©¥R�GH�REWHU�FRQVHQWLPHQWR�SU«YLR�
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GRV�SDUWLFLSDQWHV�WLWXODUHV�GRV�GDGRV��DO¯QHD�F��GR�DUWLJR����|�GD�/,&�H�Q�|���GR�DUWLJR�
��|�GD�/3'3���D�REULJD©¥R�GH�DVVHJXUDU�R�SURFHVVDPHQWR�GRV�GDGRV�SHVVRDLV��DO¯QHD�
I��GR�DUWLJR����|�GD�/,&��H�JDUDQWLU�D�FRQILGHQFLDOLGDGH�GR�HVWXGR��DO¯QHD�J��GR�DUWLJR�
���|�GD�/,&��
���5HVVDOYD�VH�DV�VLWXD©·HV�HP�TXH�K£�FRLQFLG¬QFLD�HQWUH�R�SURPRWRU�H�R�LQYHVWLJDGRU��
R� TXH� VXFHGHU£�� SRU� UHJUD�� QRV� HVWXGRV� FO¯QLFRV�� HIHWXDGRV�SDUD� REWHQ©¥R� GH� JUDXV�
DFDG«PLFRV�

���'H� DFRUGR� FRP� R� GLVSRVWR� QR� DUWLJR� ���|� GD� /3'3�� D� HQWLGDGH� UHVSRQV£YHO� SHOR�
WUDWDPHQWR�GH�GDGRV�SHVVRDLV�SRGH�DWXDU�DWUDY«V�GH�RXWUD�SHVVRD�TXH�DJH�VRE�D�VXD�
DXWRULGDGH�H�GLUH©¥R����R�FDVR�GR�PRQLWRU��FI��DO¯QHD�FF��GR�DUWLJR���|�GD�/,&���R�TXDO�
WHP�D�REULJD©¥R�GH�JDUDQWLU�TXH�RV�GDGRV�V¥R�UHJLVWDGRV�GH�IRUPD�FRUUHWD�H�FRPSOHWD�
H�� QHVVD� PHGLGD�� DFRPSDQKD� R� HVWXGR� GH� PRGR� D� PDQWHU� R� SURPRWRU�
SHUPDQHQWHPHQWH� LQIRUPDGR �Y�� WDPE«P� D� DO¯QHD� D�� GR� Q�|� �� GR� ���|� GD� /,&��� (VWD�
JDUDQWLD�«�LQWHUQD��L�H�� RSHUD�QD�UHOD©¥R�HQWUH�R�SURPRWRU�H�R�PRQLWRU��SRLV�SHUDQWH�RV�
SDUWLFLSDQWHV��D�&13'�H�RV�WHUFHLURV��D�REULJD©¥R�GH�PDQWHU�RV�GDGRV�QDV�FRQGL©·HV�
SUHVFULWDV�QDV�DO¯QHDV�E��D�H��GR�Q�|���GR�DUWLJR���|�GD�/3'3��EHP�FRPR�D�REULJD©¥R�GH�
UHVSHLWDU�WRGDV�DV�FRQGL©·HV�GD�DXWRUL]D©¥R�GR�HVWXGR��FDEH�DR�SURPRWRU��
���� 'H� LJXDO� PRGR�� R� LQYHVWLJDGRU «� XP� VXEFRQWUDWDQWH� GR� SURPRWRU� TXH� VH�
UHVSRQVDELOL]D�SHOD�UHDOL]D©¥R�GR�HVWXGR�QR�FHQWUR�GH�HVWXGR�FO¯QLFR��FDEHQGR�OKH��HP�
UHSUHVHQWD©¥R�H�HP�QRPH�GR�SURPRWRU��FXPSULU�R�SUHYLVWR�QR�DUWLJR����|�GD�/,&�
����(QWUH�R�SURPRWRU�H�R�VXEFRQWUDWDQWH GHYH�KDYHU�XP�FRQWUDWR� RX�RXWUR�DWR�MXU¯GLFR��
TXH� YLQFXOH� R� VXEFRQWUDWDQWH� DR� UHVSRQV£YHO� QRV� WHUPRV� GR� Q�|� �� GR� DUWLJR� ���|� GD�
/3'3��
���� 1HVVH� FRQWUDWR� RX� DWR� MXU¯GLFR�� R� TXDO� UHYHVWLU£� D� IRUPD� HVFULWD�� FRP� YDORU�
SUREDWµULR� OHJDOPHQWH� UHFRQKHFLGR�� GHYH� FRQVWDU� TXH� R� VXEFRQWUDWDQWH� DSHQDV� DWXD�
� $�H[SUHVV¥R�VXEFRQWUDWDQWH XWLOL]DGD�QR�WH[WR�«�WUDQVFULWD�GD�/3'3��7RGDYLD��FXPSUH�QRWDU�TXH�Q¥R�VH�
DILJXUD� D� PDLV� DGHTXDGD� SRU� Q¥R� FRUUHVSRQGHU� ¢� UHDOLGDGH� TXH� R� OHJLVODGRU� WHP� HP� YLVWD�� TXHP�
VXEFRQWUDWD�«�R�UHVSRQV£YHO��Q¥R��SHOR�PHQRV��Q¥R�QHFHVVDULDPHQWH��M£�TXH�HP�DEVWUDWR�SRGHP�RFRUUHU�
Q¯YHLV� Y£ULRV� GH� VXEFRQWUDWD©¥R� GR� SURFHVVDPHQWR� GRV� GDGRV�� DTXHOH� TXH� YDL� SURFHVVDU� RV� GDGRV�
SHVVRDLV�
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PHGLDQWH�LQVWUX©·HV�GR�UHVSRQV£YHO�SHOR�WUDWDPHQWR�H�TXH�OKH�LQFXPEH�D�REULJD©¥R�GH�
S¶U�HP�SU£WLFD�DV�PHGLGDV�W«FQLFDV�H�RUJDQL]DWLYDV�DGHTXDGDV�SDUD�SURWHJHU�RV�GDGRV�
SHVVRDLV� FRQWUD� D� GHVWUXL©¥R� DFLGHQWDO� RX� LO¯FLWD�� D� SHUGD� DFLGHQWDO�� D� DOWHUD©¥R�� D�
GLIXV¥R�RX�DFHVVR�Q¥R�DXWRUL]DGRV�� EHP�FRPR�SDUD�JDUDQWLU� XP�Q¯YHO� GH� VHJXUDQ©D�
DGHTXDGR�HP� UHOD©¥R�DRV� ULVFRV� LQHUHQWHV�DR� WUDWDPHQWR�H�¢�QDWXUH]D�GRV�GDGRV�D�
SURWHJHU��FI��DUWLJR����|�GD�/3'3��
����&DVR�R�UHVSRQV£YHO�SHOR�WUDWDPHQWR�RSWH�SHOD�FRQWUDWD©¥R��SDUD�D�HODERUD©¥R�GR�
HVWXGR�� GH� XPD� HQWLGDGH� H[WHUQD�� QRUPDOPHQWH� HQWLGDGHV� HVSHFLDOLVWDV� HP�
FRQVXOWDGRULD� FO¯QLFD�� HVWD� HQWLGDGH� DWXDU£� WDPE«P� QD� TXDOLGDGH� GH� VXEFRQWUDWDQWH�
SDUD�HIHLWR�GD�OHJLVOD©¥R�GH�SURWH©¥R�GH�GDGRV�SHVVRDLV�

����1D�VHTX¬QFLD�GD�HS¯JUDIH�TXH�SURFODPD�R�SULPDGR�GD�SHVVRD�KXPDQD��R DUWLJR���|
GD�/,&��QR�VHX�Q�|����HVWDWXL TXH�RV�HVWXGRV�FO¯QLFRV�V¥R�UHDOL]DGRV�QR�HVWULWR�UHVSHLWR
SHOR�SULQF¯SLR�GD�GLJQLGDGH�GD�SHVVRD�H�GRV�GLUHLWRV� IXQGDPHQWDLV��SUHYDOHFHQGR�RV�
GLUHLWRV� GRV� SDUWLFLSDQWHV�� QR� GL]HU� GR� Q�|� ��� VREUH� RV� LQWHUHVVHV� GD� FL¬QFLD� H� GD�
VRFLHGDGH�
���� &RPR� VH� UHIHULX� VXSUD�� D� LQYHVWLJD©¥R� FO¯QLFD� LPSOLFD� R� WUDWDPHQWR� GH� GDGRV�
SHVVRDLV�VHQV¯YHLV��WUDWDPHQWR�TXH�HVW£��SRU�UHJUD��SURLELGR�SHOR�Q�|���GR�DUWLJR���|�GD�
/3'3��3RU«P��H[LVWHP�DOJXPDV�H[FH©·HV H[SUHVVDPHQWH�SUHYLVWDV�QD�OHL��&RP�UHOHYR�
SDUD� R� SUHVHQWH� FRQWH[WR�� R� WUDWDPHQWR� «� DGPLVV¯YHO� TXDQGR� VH� YHULILTXHP� DV�
FRQGL©·HV� GH� OHJLWLPLGDGH� FRQVWDQWHV� GR� Q|� �� GR� DUWLJR� ��|� GD� /3'3�� OHL� �IRUPDO��
KDELOLWDQWH�� RX� DXWRUL]D©¥R� GD� &13'�� TXH� DVVHQWH� HP� FRQVHQWLPHQWR� H[SUHVVR� GR�
WLWXODU RX HP�LQWHUHVVH�S¼EOLFR� LPSRUWDQWH��QHVWH�¼OWLPR�FDVR GHVGH�TXH�R� WUDWDPHQWR�
VHMD� LQGLVSHQV£YHO� DR� H[HUF¯FLR� GH� DWULEXL©·HV� OHJDLV� RX� HVWDWXW£ULDV� GR� VHX�
UHVSRQV£YHO�
����$�OHL�H[LJH�DLQGD TXH�VHMDP VHPSUH DVVHJXUDGDV�JDUDQWLDV�GH�Q¥R�GLVFULPLQD©¥R��
2� Q�|� �� GR� DUWLJR� ��|� GD� /HL� Q�|� ��������� GH� ��� GH� -DQHLUR�� UHODWLYD� ¢� LQIRUPD©¥R�
JHQ«WLFD� SHVVRDO� H� LQIRUPD©¥R� GH� VD¼GH�� YHLR� UHIRU©DU� D� LGHLD� GD� DXWRGHWHUPLQD©¥R�
LQIRUPDFLRQDO� M£� HQXQFLDGD� QD� /3'3 H� H[SUHVVDPHQWH� SUHYHU� TXH� DV� XQLGDGHV� GR�
VLVWHPD�GH�VD¼GH�V¥R�GHSRVLW£ULRV�GD�LQIRUPD©¥R��LQIRUPD©¥R�TXH�«�ಯSURSULHGDGHರ�GR�
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WLWXODU� H� TXH Q¥R� SRGH� VHU� XWLOL]DGD� SDUD� RXWURV� ILQV� TXH� Q¥R� RV� GH� SUHVWD©¥R� GH�
FXLGDGRV�H�D�LQYHVWLJD©¥R�HP�VD¼GH�
����1RV� Q�|V �� H� �� GR� DUWLJR� ��|� GR�PHVPR� GLSORPD� UHIHUH�VH� TXH� D� LQIRUPD©¥R� GH�
VD¼GH� Vµ� SRGH� VHU� XWLOL]DGD� SHOR� VLVWHPD� GH� VD¼GH� QDV� FRQGL©·HV� H[SUHVVDV� HP�
DXWRUL]D©¥R�HVFULWD�GR�WLWXODU H�TXH�R�DFHVVR�¢�LQIRUPD©¥R�SRGH�VHU�IDFXOWDGR�SDUD�ILQV�
GH�LQYHVWLJD©¥R�GHVGH�TXH�DQRQLPL]DGR�
'HVWD� IRUPD��DV�XQLGDGHV�GR�VLVWHPD�GH�VD¼GH�Vµ�SRGHP�XWLOL]DU�RV�GDGRV�SHVVRDLV�
GH� VD¼GH� SDUD� ILQV� GH� LQYHVWLJD©¥R� FO¯QLFD� QRV� WHUPRV� FRQVWDQWHV� GD� DXWRUL]D©¥R�
HVFULWD�GR�WLWXODU��
����(P�VHQWLGR�SUµ[LPR�DSRQWD�D�DO¯QHD�G��GR�Q�|���GR�DUWLJR���|�GD�/,&� TXH�SUHVFUHYH�
TXH�R�HVWXGR�FO¯QLFR�Vµ�SRGH�UHDOL]DU�VH�VH�IRU�REWLGR�R�FRQVHQWLPHQWR�LQIRUPDGR�QRV�
WHUPRV�GHVVH�GLSORPD�
���� $VVLP�� SRU� UHJUD�� RV� WUDWDPHQWRV� GH� GDGRV� SHVVRDLV� HIHWXDGRV� QR� ¤PELWR� GH�
HVWXGRV� FO¯QLFRV� Vµ� HVW¥R� OHJLWLPDGRV� VH� KRXYHU FRQVHQWLPHQWR� OLYUH�� HVSHF¯ILFR��
LQIRUPDGR��DO¯QHD�K��GR�DUWLJR���|�GD�/3'3���H[SUHVVR��Q�|���GR�DUWLJR���|�GD�/3'3� H��
QRV�FDVRV�HVSHFLILFDGRV�QD�/HL�Q�|����������HVFULWR�
����2�FRQVHQWLPHQWR� OLYUH�VLJQLILFD�TXH�R�WLWXODU�Q¥R�FRQKHFH�QHQKXPD�FRQGLFLRQDQWH�
RX�GHSHQG¬QFLD�QR�PRPHQWR�GD�VXD�GHFODUD©¥R�TXH�DIHWH�D�IRUPD©¥R�GD�VXD�YRQWDGH�
H�� DLQGD�� TXH� SRGH� UHYRJDU�� VHP� SHQDOL]D©·HV� H� FRP� HIHLWRV� UHWURDWLYRV�� R�
FRQVHQWLPHQWR� TXH� KDMD� SUHVWDGR� 3RU FRQVHQWLPHQWR� HVSHF¯ILFR� HQWHQGH�VH� D�
FRQFRUG¤QFLD�HP�UHOD©¥R�D XPD�FRQWH[WXDOL]D©¥R� IDFWXDO�FRQFUHWD��D�XPD�DWXDOLGDGH�
FURQROµJLFD� SUHFLVD� H� EDOL]DGD� H� D� XPD� RSHUD©¥R� GHWHUPLQDGD�� 2� FRQVHQWLPHQWR�
HVSHF¯ILFR�DIDVWD�RV�FDVRV�GH�FRQVHQWLPHQWR�SUHYHQWLYR�H�JHQHUDOL]DGR��SUHVWDGR�GH�
PRGR�D�FREULU�XPD�SOXUDOLGDGH�GH�RSHUD©·HV��3RU FRQVHQWLPHQWR� LQIRUPDGR SUHWHQGH�
GL]HU�VH TXH� DR� WLWXODU� IRL� GDGR� FRQKHFLPHQWR�� Q¥R� DSHQDV� GRV� HOHPHQWRV� GR� DUWLJR�
���|�GD�/3'3��PDV�DLQGD�GH�WRGDV�DV�LQIRUPD©·HV�UHOHYDQWHV�SDUD�D�FRPSUHHQV¥R�GH�
WRGRV� RV� HOHPHQWRV� DWLQHQWHV� DR� WUDWDPHQWR�� 2� GHYHU� GH� LQIRUPD©¥R� SRU� SDUWH� GR�
UHVSRQV£YHO� LQFOXL� R� GHYHU� GH� HVFODUHFHU� H� D� REULJD©¥R� GH� VH� FHUWLILFDU� TXH� R� WLWXODU�
FRQKHFHX�H�DSUHHQGHX� WRGRV�RV�HOHPHQWRV�GR�FRQWH¼GR�GR�GLUHLWR�GH� LQIRUPD©¥R��$�
H[LVW¬QFLD� RX� SRVVLELOLGDGH� GH� RFRUU¬QFLD� GH� ULVFRV� SDUD� R� WLWXODU�� TXHU� SDUD� D� VXD�
VD¼GH��TXHU�SDUD�D�VXD�SULYDFLGDGH��GHYH�VHU�FRPXQLFDGD��2�FRQVHQWLPHQWR�H[SUHVVR�
FRQFUHWL]D�VH�QXPD�GHFODUD©¥R�GLUHWDPHQWH�GLULJLGD�D�PDQLIHVWDU�FRQFRUG¤QFLD FRP R�
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WUDWDPHQWR�GH�GDGRV�SHVVRDLV��Q¥R�SRGHQGR�VHU�LQIHULGR�RX�H[WUD¯GR�LPSOLFLWDPHQWH�GH�
RXWUDV�GHFODUD©·HV�RX�FRPSRUWDPHQWRV�

���� 1RV� HVWXGRV� Q¥R� LQWHUYHQWLYRV� UHWURVSHWLYRV� H� QD� HVFROKD� GD� DPRVWUD� REMHWR� GH�
HVWXGR�� TXDQGR� HVWD� GHSHQGD� GD� YHULILFD©¥R� GH� GHWHUPLQDGRV� SDU¤PHWURV�� «�
QHFHVV£ULR�DFHGHU�D� LQIRUPD©¥R�SU«�H[LVWHQWH�GHWLGD�SHOR�HVWDEHOHFLPHQWR�GH� VD¼GH�
RX� P«GLFR� DVVLVWHQWH� GR� WLWXODU�� ([LJLQGR� D� OHL� FRQVHQWLPHQWR� QRV� WHUPRV� DFLPD�
GHVFULWRV�� VHPSUH� TXH� VHMD� QHFHVV£ULR� DFHGHU� D� HVVD� LQIRUPD©¥R� VHP� TXH� DTXHOH�
FRQVHQWLPHQWR�WHQKD�VLGR�SUHYLDPHQWH�FRQFHGLGR��R�LQYHVWLJDGRU�WHU£�TXH�FRQWDU�FRP�
D�FRODERUD©¥R�GR�GHWHQWRU�GD� LQIRUPD©¥R�SDUD�DWLQJLU�HVVH�REMHWLYR� ದ D REWHQ©¥R�GR�
FRQVHQWLPHQWR��,VWR�«��D�HQWLGDGH�UHVSRQV£YHO�SHOR�WUDWDPHQWR�GHYH�VROLFLWDU�¢�XQLGDGH�
GH�VD¼GH�RX�D�TXHP�GHWHQKD�RV�GDGRV�SHVVRDLV�TXH�FRQWDFWH�RV�WLWXODUHV�H�REWHQKD�
GHVWHV� R� FRPSHWHQWH� FRQVHQWLPHQWR�� DQWHV� GD� UHDOL]D©¥R� GR� HVWXGR�� GH� IRUPD� D�
SHUPLWLU�HVWH�WUDWDPHQWR��7DO�FRQVWLWXL�FRQGL©¥R�VLQH�TXD�QRQ� SRUWDQWR��VHP�D�TXDO�Q¥R�
«�SRVV¯YHO�UHDOL]DU�R�WUDWDPHQWR�HVWXGR��

���� $GPLWH� D� /HL� Q�|� �������� TXH�� QRV� FDVRV� GH� XWLOL]D©¥R� UHWURVSHWLYD GH� PDWHULDO�
ELROµJLFR� H� DPRVWUDV� GH�$'1�HP�TXH� Q¥R� WHQKD� VLGR� UHFROKLGR� R� FRQVHQWLPHQWR� GR�
WLWXODU��QHP�HVWH�SRVVD�WHU�VLGR�REWLGR�GHYLGR�¢�TXDQWLGDGH�GH�GDGRV�RX�SRU PRUWH�GR�
WLWXODU��R�IXQGDPHQWR�GH�OHJLWLPLGDGH�SDUD�R�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�GHFRUUD�GR�
GLVSRVWR� QR� Q�|� �� GR DUWLJR� ���|�� 1HVWH� FDVR�� R� WUDWDPHQWR� GH� GDGRV� SHVVRDLV� SDUD�
LQYHVWLJD©¥R� FO¯QLFD HQFRQWUD� D� FRQGL©¥R�GH� OHJLWLPLGDGH� SUHHQFKLGD�SHOD� YHULILFD©¥R�
GRV� SUHVVXSRVWRV GHVWD� QRUPD� OHJDO�� GHYHQGR HVWDU� FDEDOPHQWH� FLUFXQVWDQFLDGDV� H�
GHPRQVWUDGDV�DV�ಯVLWXD©·HV�HVSHFLDLVಯ��YHMD�VH�R�Q�|���GR�DUWLJR����|��QR�FDVR�GH�XVR�
UHWURVSHFWLYR� GH� DPRVWUDV� RX� HP� VLWXD©·HV� HVSHFLDLV GDV� TXDLV� GHULYD� D�
LPSRVVLELOLGDGH� GH� REWHQ©¥R� GR� FRQVHQWLPHQWR��� (VWDV VLWXD©·HV� GHYHP� VHU
YHUGDGHLUDPHQWH�HVSHFLDLV��Q¥R�VH�EDVWDQGR�FRP�DUJXPHQWRV�GH�PDLRU�FRQYHQL¬QFLD��
YDQWDJHP��IDFLOLGDGH�RX�YLDELOLGDGH�

����6HPSUH� TXH� Q¥R� H[LVWD FRQVHQWLPHQWR� QRV� WHUPRV� LQGLFDGRV�� D� &13'� Vµ� SRGH�
DXWRUL]DU�R�WUDWDPHQWR GH�GDGRV�SHVVRDLV�VH�FRQFOXLU�TXH�R�PHVPR�«�MXVWLILFDGR�SDUD�D�
VDWLVID©¥R� GH� LQWHUHVVH� S¼EOLFR� LPSRUWDQWH� H� GHVGH� TXH� VH� UHYHOH� LQGLVSHQV£YHO� ¢�
UHDOL]D©¥R GDV�DWULEXL©·HV�GR�UHVSRQV£YHO�
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3DUD WDO��GHYH�VHU�GHPRQVWUDGD�GH� IRUPD� LQHTX¯YRFD�D�H[LVW¬QFLD�H�D� LPSRUW¤QFLD�GR�
LQWHUHVVH�S¼EOLFR�GR�HVWXGR�RX�GD�LQYHVWLJD©¥R�HP�FDXVD��LQWHUHVVH�S¼EOLFR�TXH�GHYH�
VHU�SURVVHJXLGR�GH�IRUPD�LPHGLDWD�H�GLUHWD�SHOR�UHVXOWDGR�GD�LQYHVWLJD©¥R��R�UHVXOWDGR�
GD�LQYHVWLJD©¥R�GHYH�FRQFUHWL]DU�LPHGLDWD�H�GLUHWDPHQWH�R�LQWHUHVVH�S¼EOLFR�HP�FDXVD��
R�TXDO�GHYH�UHYHVWLU�LQTXHVWLRQ£YHO�LPSRUW¤QFLD�SDUD�D�FRPXQLGDGH��Q¥R�EDVWDQGR�TXH�
D� LQYHVWLJD©¥R� SURVVLJD� R� LQWHUHVVH� S¼EOLFR� GH� IRUPD� LQGLUHWD�� PHGLDWD�� UHIOH[D� RX�
UHPRWD��
���� 6HMD� D� HQWLGDGH� UHVSRQV£YHO� XP� /DERUDWµULR� GH (VWDGR�� XPD� RXWUD� LQVWLWXL©¥R�
S¼EOLFD� GH� LQYHVWLJD©¥R�� XP� /DERUDWµULR� $VVRFLDGR� RX� XPD� LQVWLWXL©¥R� SDUWLFXODU� GH�
LQYHVWLJD©¥R�LQWHJUDGD�HP�SURJUDPD�GH�ILQDQFLDPHQWR�S¼EOLFR�GH�GXUD©¥R�SURORQJDGD��
D� LPSRUW¤QFLD� GR� LQWHUHVVH� S¼EOLFR� GD� LQYHVWLJD©¥R� D� HIHWXDU� FRP� R� WUDWDPHQWR� GH�
GDGRV�SHVVRDLV� VHP�R�FRQVHQWLPHQWR�GRV�WLWXODUHV� GHYH�VHU�GHFODUDGD�SHOD�HQWLGDGH�
LQGHSHQGHQWH� TXH� DFRPSDQKD� H� DYDOLD� FLHQWLILFDPHQWH� HVWDV� LQVWLWXL©·HV�� TXHU�
LQWHUQDPHQWH�� TXHU� SHOR� 0LQLVW«ULR� UHVSRQV£YHO� SHOD� WXWHOD� GD £UHD� GD� LQYHVWLJD©¥R�
FLHQW¯ILFD�
����1R�FDVR�GH�LQVWLWXL©·HV�SDUWLFXODUHV�GH�LQYHVWLJD©¥R�Q¥R�LQVHULGDV�QRV�SURJUDPDV�
GH�ILQDQFLDPHQWR�S¼EOLFR�GH�GXUD©¥R�SURORQJDGD��D�XWLOL]D©¥R�GH�GDGRV�SHVVRDLV�SDUD�
LQYHVWLJD©¥R�FO¯QLFD VHP�R�FRQVHQWLPHQWR�GHYLGR�SHORV�VHXV�WLWXODUHV�GHYH�UHVXOWDU�GD�
GHPRQVWUD©¥R��TXHU�GD�ಯVLWXD©¥R HVSHFLDOರ��TXHU�GD�LPSRUW¤QFLD�GR�HVWXGR��DWUDY«V�GH�
PHLRV�HTXLYDOHQWHV�
'HPRQVWUDGD�� DVVLP�� D� HVSHFLDOLGDGH� GD� VLWXD©¥R� TXH� LPSRVVLELOLWD� D� REWHQ©¥R� GR
FRQVHQWLPHQWR� GRV� WLWXODUHV� GRV� GDGRV�� SRU� XP� ODGR�� EHP� FRPR� D� LPSRUW¤QFLD� GR�
LQWHUHVVH� S¼EOLFR� GLUHWDPHQWH� SURVVHJXLGR� SHOD� LQYHVWLJD©¥R� FO¯QLFD HP FDXVD�� D�
&13'�SRGH�DXWRUL]DU�R�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�SDUD�HVWD�ILQDOLGDGH�
���� 3RGH� DFRQWHFHU� TXH� DV� XQLGDGHV� GH� VD¼GH� GR� VLVWHPD� QDFLRQDO� GH� VD¼GH� VH�
DSUHVHQWHP�QRV� WUDWDPHQWRV� GH� GDGRV�SHVVRDLV� GH� VD¼GH�SDUD� ILQV� GH� LQYHVWLJD©¥R�
FO¯QLFD� Q¥R�DSHQDV�FRPR�HOHPHQWRV�GD�FDGHLD�GH�LQYHVWLJD©¥R�VRE�UHVSRQVDELOLGDGH�
GH� XPD� LQVWLWXL©¥R� GH� LQYHVWLJD©¥R� FO¯QLFD�� PDV� FRPR� YHUGDGHLUD� LQVWLWXL©¥R� GH�
LQYHVWLJD©¥R�FO¯QLFD H�UHVSRQV£YHO�SHOR�WUDWDPHQWR��7DO�SUHY¬�VH�TXH�DFRQWH©D�SRUTXH��
QRV� WHUPRV� GD� %DVH� ;9,,� GD� /HL� GH� %DVHV� GH� 6D¼GH�� R� LQFUHPHQWR� H R DSRLR� ¢�
LQYHVWLJD©¥R� FRP� LQWHUHVVH� SDUD� D� VD¼GH�GHYHP�VHU� XPD� UHDOLGDGH�QRV� VHUYL©RV�GR�
0LQLVW«ULR� GD� 6D¼GH�� TXHU� VH� WUDWH� GH� LQYHVWLJD©¥R� FO¯QLFD E£VLFD�� TXHU� VH� WUDWH� GH�
LQYHVWLJD©¥R�FO¯QLFD�DSOLFDGD�¢�VD¼GH�S¼EOLFD�



��

����1HVWH�FDVR��L��XPD�YH]�TXH�D�XQLGDGH�GR�VLVWHPD�QDFLRQDO�GH�VD¼GH�M£�GHW«P�RV�
GDGRV�SHVVRDLV�GRV�WLWXODUHV�SDUD�ILQV�GH�LQYHVWLJD©¥R�FO¯QLFD �Q�|���GR�DUWLJR��|�GD�/HL�
Q�|����������� LL��XPD�YH]�TXH�«�SUHVVXSRVWD�D�H[LVW¬QFLD�H�GLVSRQLELOLGDGH�GRV�GDGRV�
SHVVRDLV� GH� VD¼GH�� QR� VHLR� GD� XQLGDGH�GR� VLVWHPD�QDFLRQDO� GH� VD¼GH�� SDUD� ILQV� GH�
LQYHVWLJD©¥R�FO¯QLFD �Q�|���GR�DUWLJR���|�GD�/HL�Q�|�����������LLL��XPD�YH]�TXH�D�XWLOL]D©¥R�
GH�DPRVWUDV�ELROµJLFDV�SDUD�ILQV�GH�LQYHVWLJD©¥R��VHP�R�FRQVHQWLPHQWR�GRV�WLWXODUHV��«�
DGPLWLGD� QRV� WHUPRV� H� QRV� FDVRV� H[FHFLRQDLV� GR� Q�|� �� GR� DUWLJR� ���|� GD� /HL� Q�|�
���������VHQGR�TXH�HVVDV�DPRVWUDV�V¥R��SRWHQFLDOPHQWH��UHYHODGRUDV�GH� LQIRUPD©¥R�
PDLV�SURIXQGD�H�PDLV�JOREDO�GRV�LQGLY¯GXRV�GR�TXH�D�LQIRUPD©¥R�P«GLFD�UHJLVWDGD�QR�
SURFHVVR�FO¯QLFR��WXGR�OHYD�D�TXH�DV�XQLGDGHV�GR�VLVWHPD�QDFLRQDO�GH�VD¼GH�SRVVDP�
DSUHVHQWDU�VH� FRPR� UHVSRQV£YHLV� SHOR� WUDWDPHQWR� GH� GDGRV� SHVVRDLV� SDUD� ILQV� GH�
LQYHVWLJD©¥R� FO¯QLFD�� HP� SRVL©¥R� HTXLYDOHQWH D� XPD� LQVWLWXL©¥R� GH� LQYHVWLJD©¥R�
FLHQW¯ILFD�
���� 7DO� RFRUUHU£�� GHYLGR� ¢� LGRQHLGDGH�� FRPSHW¬QFLD� W«FQLFD� H� FDSDFLGDGH�
RUJDQL]DFLRQDO�H�GH�PHLRV�TXH�DV�XQLGDGHV�GH�VD¼GH�GR�VLVWHPD�QDFLRQDO�GH�VD¼GH�
DSUHVHQWDP��KDYHQGR�PRWLYD©¥R�H�IXQGDPHQWD©¥R�GD�LPSRUW¤QFLD�GR�LQWHUHVVH�S¼EOLFR�
QD�LQYHVWLJD©¥R��TXH�SRGH�VHU�DIHULGD SHOD &RPLVV¥R�GH��WLFD�&RPSHWHQWH��DO¯QHD�N��
GR�DUWLJR���|�GD�/,&��

����0HUHFH� HVSHFLDO� UHIHU¬QFLD� R� FDVR� GD� XWLOL]D©¥R� GH� GDGRV� SHVVRDLV� HP�HVWXGRV�
FO¯QLFRV�� VHP� FRQVHQWLPHQWR� GRV� WLWXODUHV� HIHWXDGRV� SDUD� REWHQ©¥R� GH� JUDXV�
DFDG«PLFRV� 1HVWDV� VLWXD©·HV�� VHQGR� D� HQWLGDGH� UHVSRQV£YHO� SHOR� WUDWDPHQWR� D�
SHVVRD� LQGLYLGXDO�� UHIRU©D�VH� D� QHFHVVLGDGH� GH� JDUDQWLU� D� DXWRGHWHUPLQD©¥R GRV�
WLWXODUHV�� 1D� YHUGDGH� DV JDUDQWLDV� GH� FDSDFLGDGH� W«FQLFD�� GH� GRWD©¥R� GH�PHLRV�� GH�
VXILFL¬QFLD� RUJDQL]DFLRQDO�� GH� DGR©¥R� GH�PHGLGDV� GH� VHJXUDQ©D PDLV UDUDPHQWH� VH�
YHULILFDU¥R�QXPD�SHVVRD�LQGLYLGXDO�GHVLQVHULGD�GH�XPD�HVWUXWXUD�LQVWLWXFLRQDO��7DO�Q¥R�
REVWD�D�TXH� QRV�PHVPRV�WHUPRV�DFLPD�UHIHULGRV� VHMD�DWHVWDGR R�LQWHUHVVH�S¼EOLFR�QD�
LQYHVWLJD©¥R�� H� DV� LQVWLWXL©·HV� GH� HQVLQR� VXSHULRU VH� UHVSRQVDELOL]HP� SHOR�
DFRPSDQKDPHQWR�H�DYDOLD©¥R�GRV�HVWXGRV�HP�FDXVD��DVVXPLQGR�D� UHVSRQVDELOLGDGH�
HIHWLYD�SHOD�GRWD©¥R�GH�PHLRV�DGHTXDGRV�¢�SHVVRD�VLQJXODU�HP�FDXVD��7DPE«P�DTXL�
«�LPSRUWDQWH�TXH�R�LQWHUHVVH�S¼EOLFR�GR�HVWXGR�SRVVD�VHU�MXVWLILFDGR�SHOD�&RPLVV¥R�GH�
�WLFD�&RPSHWHQWH�� 1HVWHV� FDVRV�� DSµV� DQ£OLVH� FDVX¯VWLFD� GH� FDGD� QRWLILFD©¥R�� SRGH�
DFRQWHFHU� TXH� D� &13'� FRQVLGHUH� TXH� VH� SUHHQFKHP� DV� H[LJ¬QFLDV� SDUD� D�
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DGPLVVLELOLGDGH� GRV� WUDWDPHQWRV� GH� GDGRV� SHVVRDLV� SDUD� LQYHVWLJD©¥R� FO¯QLFD VHP�
FRQVHQWLPHQWR�GRV�WLWXODUHV��

���� ,PSRUWD� DLQGD� UHIHULU� TXH�� HPERUD� VHMDP� GLVWLQWRV� R� FRQVHQWLPHQWR� SDUD� D�
SDUWLFLSD©¥R�QR�HVWXGR�FO¯QLFR�H�R�FRQVHQWLPHQWR�SDUD�R�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�
GHOH�GHFRUUHQWH��R�PRGR�GH�SUHVWDU�HVVH�FRQVHQWLPHQWR�SRGH�VHU�XQLIRUPL]DGR�SDUD�
IDFLOLWD©¥R� GD� IRUPD©¥R� H� PDQLIHVWD©¥R� GD� YRQWDGH� H� SDUD� D� VXD� FRPSUHHQV¥R�
LQWHJUDGD��$�HVWH�SURSµVLWR�HVFODUHFH�VH�TXH�R�GLVSRVWR�QR�Q�|���GR�DUWLJR���|�GD�/,&��
TXH� UHFRQKHFH� ¢� &RPLVV¥R� GH� �WLFD� &RPSHWHQWH� D� IDFXOGDGH� GH� GLVSHQVDU� R�
FRQVHQWLPHQWR��Vµ�SRGH�YDOHU�SDUD�D�SDUWLFLSD©¥R�QR�HVWXGR�FO¯QLFR�

����3RU�UHJUD� PRVWUDU�VH�£ QHFHVV£ULR�SDUD�D�UHDOL]D©¥R�GR�HVWXGR�QRWLILFDGR�WUDWDU�DV�
VHJXLQWHV� FDWHJRULDV� GH� GDGRV� GDGRV� GH� VD¼GH�� GDGRV� JHQ«WLFRV�� GDGRV� GD� YLGD�
VH[XDO�H�GDGRV�GD�YLGD�SULYDGD� $�JHQHUDOLGDGH�GHVWHV�GDGRV��FRPR�VH�UHIHULX��LQWHJUD
D� FDWHJRULD� GH� GDGRV� VHQV¯YHLV�� UD]¥R� SRU� TXH� R� VHX� WUDWDPHQWR� HVW£� SRU� QRUPD�
SURLELGR��
���� (P� SULPHLUR� OXJDU�� LPSRUWD� DQDOLVDU� DV� FDUDFWHU¯VWLFDV� JHUDLV� GRV� HVWXGRV��
GHVLJQDGDPHQWH� VH� RV� PHVPRV� V¥R� SURVSHWLYRV� RX� UHWURVSHWLYRV�� VH� REULJDP� ¢�
UHFROKD� GH� GDGRV� LGHQWLILFDGRV�� VH� R� HVWXGR� SRGH� VHU� HIHWXDGR� FRP� GDGRV�
LGHQWLILF£YHLV�RX��DLQGD��VH�SRGHU£�GHFRUUHU�FRP�GDGRV Q¥R�LGHQWLILF£YHLV�
����6HPSUH�TXH�XP�HVWXGR�SRVVD�VHU�HIHWXDGR�VHP�R�WUDWDPHQWR�GH�GDGRV�SHVVRDLV��
L�H�� GDGRV�LGHQWLILFDGRV�RX�LGHQWLILF£YHLV��FI��DO¯QHD�D��GR�DUWLJR���|�GD�/3'3���GHYH�VHU�
HVVD�D� RS©¥R� GR� LQYHVWLJDGRU��3RU� RXWUDV� SDODYUDV�� VHPSUH� TXH�R HVWXGR�SRVVD VHU�
IHLWR�FRP�GDGRV� LUUHYHUVLYHOPHQWH�DQRQLPL]DGRV��SRUWDQWR�QDV�VLWXD©·HV�HP�TXH�Q¥R
VH� LGHQWLILFD�QHP�«�SRVV¯YHO LGHQWLILFDU�RV� WLWXODUHV�GRV�GDGRV��GHYH�VHU�HVWD�D�RS©¥R�
WRPDGD�SDUD�D�LQYHVWLJD©¥R�
���� 1R� FDVR� GH� Q¥R� VH� SRGHU� HIHWXDU� R� HVWXGR� FRP� GDGRV� LUUHYHUVLYHOPHQWH�
DQRQLPL]DGRV��GHYH�SULYLOHJLDU�VH�D�XWLOL]D©¥R�GH�GDGRV�FRGLILFDGRV���DLQGD�TXH�HVWHV�

� 'DGRV�FRGLILFDGRV�RX�GDGRV�SVHXGR�DQRQLPL]DGRV� FRPR�VH�H[SOLFD�QR�3DUHFHU Q�|������� GR�*UXSR�GH�
7UDEDOKR�GH�&RPLVV£ULRV�(XURSHXV�GH�3URWH©¥R�GH�'DGRV��SUHYLVWR�QR�DUWLJR����|�GD�'LUHWLYD�������&(�



��

SRVVDP�VHU��PHGLDQWH�D�DSOLFD©¥R�GH�XPD�FKDYH�GH�GHVFRGLILFD©¥R�� FRQYHUWLGRV�HP�
GDGRV� SHVVRDLV��1RWH�VH� TXH� R� DFHVVR� D� HVWD� FKDYH� WHP�QHFHVVDULDPHQWH� GH� HVWDU�
OLPLWDGR�DR�LQYHVWLJDGRU��

����6µ�HP�¼OWLPR�FDVR�H�SHUDQWH�QHFHVVLGDGH HVWULWD��GHYLGDPHQWH�GHPRQVWUDGD� VH�
SRGHU£� DGPLWLU D� XWLOL]D©¥R� GH� GDGRV� LGHQWLILFDGRV� SDUD� ILQV GH� LQYHVWLJD©¥R� FO¯QLFD��
6HQGR� DVVLP�� D� HQWLGDGH� UHVSRQV£YHO�� QD� QRWLILFD©¥R� GR� WUDWDPHQWR� GH� GDGRV�
SHVVRDLV��GHYH� MXVWLILFDU�D�QHFHVVLGDGH�GH�HIHWXDU�R�HVWXGR�GH� IRUPD� LGHQWLILFDGD�RX�
LGHQWLILF£YHO�
����6XEOLQKD�VH�TXH�D�LQYHVWLJD©¥R�FO¯QLFD�UHDOL]DGD��GHVGH�R�SULPHLUR�PRPHQWR��FRP�
GDGRV�LUUHYHUVLYHOPHQWH�DQRQLPL]DGRV�Q¥R�FDL�QR�¤PELWR�GD�/3'3��SHOR�TXH�Q¥R�WHP�
GH�REVHUYDU�TXDOTXHU�GDV�REULJD©·HV�QHOD�SUHYLVWDV��

����(P�VHJXQGR�OXJDU��RV�GDGRV�SHVVRDLV�WUDWDGRV�GHYHP�VHU�DGHTXDGRV��SHUWLQHQWHV�
H�Q¥R�H[FHVVLYRV�UHODWLYDPHQWH�¢�ILQDOLGDGH GR�HVWXGR� EHP�FRPR�H[DWRV�H�DWXDOL]DGRV
GH�DFRUGR�FRP�DV DO¯QHDV F� H�G� GR�Q�|���GR�DUWLJR���|�GD�/3'3�
(P�FDXVD�HVW£��SRLV��GHVGH� ORJR��D�FRQFUHWL]D©¥R�GR�SULQF¯SLR�GD�SURSRUFLRQDOLGDGH��
QDV�VXDV�GLIHUHQWHV�YHUWHQWHV��DGHTXD©¥R��QHFHVVLGDGH�H�SURLEL©¥R�GR�H[FHVVR��2�TXH�
LPSOLFD TXH� R UHVSRQV£YHO� SRQGHUH D� UHVWUL©¥R� RX� FRPSUHVV¥R� GRV� GLUHLWRV�
IXQGDPHQWDLV�¢�UHVHUYD�GD�LQWLPLGDGH�GD�YLGD�SULYDGD�H�IDPLOLDU�H�¢�SURWH©¥R�GH�GDGRV�
SHVVRDLV� GRV� SDUWLFLSDQWHV� �H�� SRUYHQWXUD�� GRV� VHXV� IDPLOLDUHV� TXH� HVWH� WLSR� GH�
WUDWDPHQWR�GH�GDGRV�LPSOLFD��VREUHWXGR�SRU�R�HVWXGR�LQFLGLU�VREUH GDGRV�VHQV¯YHLV��3RU�
IRU©D� GH� WDO� SULQF¯SLR�� RV� GDGRV� SHVVRDLV� WUDWDGRV� GHYHP� VHU� RV� LQGLVSHQV£YHLV� ¢�
UHDOL]D©¥R� GD� FRQFUHWD� ILQDOLGDGH� GR� HVWXGR� H� DSHQDV� QD� PHGLGD� HP� TXH� GR� VHX�
WUDWDPHQWR�Q¥R�UHVXOWH�D� OHV¥R�LQVXSRUW£YHO�H�H[FHVVLYD�GDTXHOHV�GLUHLWRV��(VVH�MX¯]R�
GH� SRQGHUD©¥R� VHU£� FRQWURODGR� SHOD� &13'�� SRU� RFDVL¥R� GD� DQ£OLVH� GR� SHGLGR� GH�
DXWRUL]D©¥R�
���� 1RWH�VH� TXH�� HP� SULQF¯SLR� VH� MXVWLILFD� R� WUDWDPHQWR� GRV� GDGRV� GH� VD¼GH QHVWH�
FRQWH[WR��7RGDYLD��SRGHU£�Q¥R�VHU�W¥R�µEYLD�D�SURSRUFLRQDOLGDGH�HP�VHQWLGR�DPSOR�GH�
GDGRV�SHVVRDLV�FRPSRUWDPHQWDLV��SVLFROµJLFRV�RX�YROLWLYRV��HQWUH�RXWURV��RX�DLQGD�GRV�

�*UXSR�GH�7UDEDOKR�GR�$UWLJR����|���GH����DEULO�GH�������FRQVXOW£YHO�HP�KWWS���HF�HXURSD�HX�MXVWLFH�GDWD�
SURWHFWLRQ�DUWLFOH����GRFXPHQWDWLRQ�RSLQLRQ�UHFRPPHQGDWLRQ�ILOHV������ZS���BHQ�SGI�
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GDGRV� UHIHUHQWHV� ¢� RULJHP� UDFLDO� RX� «WQLFD��4XDQWR D� HVWH� WLSR� GH� GDGRV�� FDEH� DR�
UHVSRQV£YHO� SHOR� WUDWDPHQWR� GRV� GDGRV� GHPRQVWUDU�� SRU� YLD� GH� IXQGDPHQWD©¥R�
HVSHF¯ILFD��TXH�RV�PHVPRV�V¥R�DGHTXDGRV��QHFHVV£ULRV�H�Q¥R�H[FHVVLYRV�HP�UHOD©¥R�
¢�ILQDOLGDGH�GR�HVWXGR��

���� $VVLP�� GH� DFRUGR� FRP� HVWH SULQF¯SLR�� Vµ� SRGHP� VHU� WUDWDGRV� RV� GDGRV� TXH� VH�
UHYHOHP�DGHTXDGRV DR� ILP�YLVDGR SHOR�HVWXGR��2�TXH�VLJQLILFD�TXH�Q¥R�VH�DGPLWH�D�
UHFROKD�H�VXEVHTXHQWH�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�TXH�Q¥R�WHQKDP�FRQH[¥R�FRP�R�
HVWXGR�RX�TXH�Q¥R�VHMDP�UHOHYDQWHV�SDUD�R�PHVPR�ದ «�R�TXH�VXFHGHU£��SRU�H[HPSOR��
FRP�R�GDGR�ILOLD©¥R�SDUWLG£ULD�RX�VLQGLFDO��RX�R�GDGR�FRQYLF©¥R�SRO¯WLFD�RX�ILORVµILFD���

����0DV�YHULILFDGD�D�DGHTXD©¥R�GRV�GDGRV�D�WUDWDU�LPSRUWD�DLQGD�DSUHFLDU��SRU�IRU©D�GR�
PHVPR� SULQF¯SLR�� D� QHFHVVLGDGH� GD� LQIRUPD©¥R� SHVVRDO� SDUD� D� SURVVHFX©¥R� GR�
REMHWLYR� GR� HVWXGR�� 2� TXH� SDVVD� SRU� DQDOLVDU� VH� D� ILQDOLGDGH� GR� HVWXGR� H[LJH�
HIHWLYDPHQWH� R� WUDWDPHQWR� GH� WRGRV� RV� GDGRV� WLGRV� SRU� DGHTXDGRV���� TXH� XP GDGR�
SHVVRDO�SRGH�VHU�DGHTXDGR�ದ SRU�UHYHODU�XWLOLGDGH�SDUD�D�SURVVHFX©¥R�GD�ILQDOLGDGH�GR�
HVWXGR�ದ PDV�Q¥R�VHU�QHFHVV£ULR�¢�UHDOL]D©¥R�GR�HVWXGR����R�TXH�SRGH�VXFHGHU��SRU�
H[HPSOR�� FRP� RV� GDGRV� UHODWLYRV� ¢� YLGD� VH[XDO� RX� ¢ I«� UHOLJLRVD� RX� DLQGD�� HP�
GHWHUPLQDGDV� FLUFXQVW¤QFLDV�� FRP� RV� GDGRV� UHIHUHQWHV� ¢� RULJHP� UDFLDO� RX� RULJHP�
«WQLFD�� 7DPE«P� DTXL� «� LPSHUDWLYR� SRQGHUDU� R� LPSDFWR� TXH� R� WUDWDPHQWR� GRV� GDGRV�
SHVVRDLV SRGH�WHU�QD�YLGD�SULYDGD�H�SHVVRDO�GRV�SDUWLFLSDQWHV��H��UHLWHUD�VH��SRUYHQWXUD�
GRV� VHXV� IDPLOLDUHV� RX� GHPDLV� WHUFHLURV��� UHVWULQJLQGR� WDO� LPSDFWR� DR� P¯QLPR�
LQGLVSHQV£YHO�¢�UHDOL]D©¥R�SURILFLHQWH�GR�HVWXGR�H�GR�VHX�REMHWLYR��
���� 3DUD� PHOKRU� HVFODUHFLPHQWR� GHVWH� MX¯]R� GH� QHFHVVLGDGH�� WRPH�VH� XP� H[HPSOR�
UHIHUHQWH�¢� I«� UHOLJLRVD��HP UHOD©¥R�¢V�SHVVRDV�TXH�SURIHVVHP�XPD�UHOLJL¥R�TXH�Q¥R�
DGPLWD D� WUDQVIXV¥R�VDQJX¯QHD�Q¥R�«�QHFHVV£ULR� UHFRUUHU�DR� WUDWDPHQWR�GR�GDGR� ಯI«�
UHOLJLRVDರ�� EDVWDQGR�� FRP� DGHTXD©¥R�� QHFHVVLGDGH� H� Q¥R� H[FHVVLYLGDGH�� IDFH� ¢�
ILQDOLGDGH� GR� HVWXGR�� SURFHGHU� DR� UHJLVWR� GR� GDGR� REMHWLYR� ಯLQDGPLVVLELOLGDGH� GH�
WUDQVIXV¥R�GH�VDQJXHರ��
����&RQFOXLQGR�VH� VHUHP� RV� GDGRV� D� WUDWDU� DGHTXDGRV� H� QHFHVV£ULRV�� LPS·H�VH� XP�
¼OWLPR� MX¯]R�� UHIHUHQWH� DR� FDU£WHU� Q¥R� H[FHVVLYR� �SURSRUFLRQDO�� GR� WUDWDPHQWR� GH� XP�
HVSHF¯ILFR� GDGR� $� UHVWUL©¥R� DRV� GLUHLWRV� IXQGDPHQWDLV� GRV� WLWXODUHV� GRV� GDGRV�SRGH�
UHYHVWLU� WDO� LQWHQVLGDGH� H� WHU� WDO� GLPHQV¥R� TXH�� PHVPR� VHQGR� D� UHFROKD� H� R�
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SURFHVVDPHQWR� VXEVHTXHQWH� GR� GDGR DGHTXDGRV H� QHFHVV£ULRV ¢� UHDOL]D©¥R� GR�
HVWXGR��DV�YDQWDJHQV�D�REWHU�FRP�R�HVWXGR�Q¥R�FRPSHQVDP�DTXHOD�UHVWUL©¥R����HVWD�
GLPHQV¥R�GR�SULQF¯SLR�GD�SURSRUFLRQDOLGDGH�TXH�R�OHJLVODGRU�SURFXURX�H[SOLFLWDU�QR�Q�|�
�� GR� DUWLJR���|� GD� /,&�� TXDQGR�DILUPD�TXH�RV�GLUHLWRV� GRV� SDUWLFLSDQWHV� QRV� HVWXGRV�
FO¯QLFRV�SUHYDOHFHP�VHPSUH�VREUH�RV�LQWHUHVVHV�GD�FL¬QFLD�H�GD�VRFLHGDGH��

���� (P� UHOD©¥R� ¢� VHJXUDQ©D� GD� LQIRUPD©¥R� ದ H� SRUTXH� HVW¥R� HP� FDXVD� GDGRV�
VHQV¯YHLV��GHVLJQDGDPHQWH�GDGRV�GH�VD¼GH�ದ LPSRUWD�FRQVLGHUDU�DV�PHGLGDV�SUHYLVWDV�
QR�DUWLJR����|�GD�/3'3��7DLV�PHGLGDV�GHYHP�DSOLFDU�VH�WDQWR�DRV�GDGRV�FRQWLGRV�HP�
ILFKHLURV�DXWRPDWL]DGRV��FRPR�DRV�GDGRV�PDQXDLV�� ,PSRUWD�DLQGD� WHU�HP�DWHQ©¥R�RV�
SURFHGLPHQWRV�FRQFUHWRV�TXDQWR�¢V�IRUPDV�GH�UHFROKD��SURFHVVDPHQWR�H�FLUFXOD©¥R�GD�
LQIRUPD©¥R�
���� (P� SULPHLUR� OXJDU�� H� TXDQWR� DRV� GDGRV� DXWRPDWL]DGRV�� R� VLVWHPD� GHYH� JDUDQWLU�
XPD� VHSDUD©¥R� OµJLFD� HQWUH� RV� GDGRV� UHIHUHQWHV� ¢� VD¼GH� H� RV� UHVWDQWHV� GDGRV�
SHVVRDLV�� GH� QDWXUH]D� DGPLQLVWUDWLYD� �DUWLJR� ���|� Q�|� �� GD� /3'3���1HVVH� VHQWLGR�� R�
VLVWHPD� LQIRUPDWL]DGR� GHYH� HVWDU� HVWUXWXUDGR� GH� PRGR� D� SHUPLWLU� R� DFHVVR� ¢�
LQIRUPD©¥R� GH� DFRUGR� FRP� RV� GLIHUHQWHV� SHUILV� GH� XWLOL]DGRU�� FRP� Q¯YHLV� GH� DFHVVR�
GLIHUHQFLDGRV� H� SULYLO«JLRV� GH� PDQXVHDPHQWR� GD� LQIRUPD©¥R� GLVWLQWRV�� 'HYHU¥R� VHU�
DWULEX¯GDV� SDODYUDV�SDVVH� TXH� GLVFLSOLQHP� DV� DXWRUL]D©·HV� GH� DFHVVR�� 2V� SHUILV� GH�
XWLOL]DGRU�GHYHP�VHU�PDQWLGRV�DWXDOL]DGRV�H�HOLPLQDGRV�TXDQGR R XWLOL]DGRU�GHL[H�GH�
WHU� SULYLO«JLRV� GH� DFHVVR�� $V� SDODYUDV�SDVVH� GHYHP� DLQGD� VHU� SHULRGLFDPHQWH�
DOWHUDGDV�
���� 'HYHP�� SRLV�� VHU� DGRWDGDV� PHGLGDV� GH� VHJXUDQ©D� TXH� LPSH©DP� R� DFHVVR� ¢�
LQIRUPD©¥R�D�SHVVRDV�Q¥R�DXWRUL]DGDV��
���� $� FRQVXOWD� GR� SURFHVVR� FO¯QLFR� HVW£� H[SUHVVDPHQWH� SUHYLVWD� SDUD� ILQV� GH�
LQYHVWLJD©¥R� HSLGHPLROµJLFD�� FO¯QLFD� RX� JHQ«WLFD �FI�� Q�|� �� GR� DUWLJR� ��|� GD� /HL� Q�|�
��������� FRP� DV� OLPLWD©·HV� FRQVWDQWHV� GR� DUWLJR� ���|� UHODWLYDPHQWH� ¢� LQYHVWLJD©¥R�
VREUH� R� JHQRPD� KXPDQR�� $VVLP�� R� DFHVVR� DR� SURFHVVR� FO¯QLFR� SDUD� HVWHV� ILQV�
SUHVVXS·H� D� SU«�H[LVW¬QFLD� GH� XP� WUDWDPHQWR� GH� GDGRV� SHVVRDLV� GHYLGDPHQWH�
DXWRUL]DGR�
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����6HPSUH�TXH�KDMD�FLUFXOD©¥R�GD�LQIRUPD©¥R�GH�VD¼GH�HP�UHGH��D�WUDQVPLVV¥R�GRV�
GDGRV�GHYH�VHU�FLIUDGD��FI��Q�|���GR�DUWLJR����|�GD�/3'3��
���� $LQGD� QR� ¤PELWR� GDV� FRQGL©·HV� GH� VHJXUDQ©D�� GHYH� VHU� JDUDQWLGR� XP� DFHVVR�
UHVWULWR�� VRE� R� SRQWR� GH� YLVWD� I¯VLFR� H� OµJLFR�� DRV� VHUYLGRUHV� GR� VLVWHPD�� TXH� GHYHP�
PDQWHU� XP� UHJLVWR� GH� DFHVVR� ¢� LQIRUPD©¥R� VHQV¯YHO� SDUD� FRQWUROR� GDV� RSHUD©·HV� H�
SDUD�D�UHDOL]D©¥R�GH�DXGLWRULDV� LQWHUQDV�H�H[WHUQDV��'H� LJXDO�PRGR��GHYHP�VHU� IHLWDV�
FµSLDV� GH� VHJXUDQ©D� �EDFNXSV�� GD� LQIRUPD©¥R�� DV� TXDLV� GHYHU¥R� VHU� PDQWLGDV� HP�
ORFDO� DSHQDV� DFHVV¯YHO� DR� DGPLQLVWUDGRU� GH� VLVWHPD� RX�� VRE� VXD� GLUHF©¥R�� D� RXWURV�
W«FQLFRV�REULJDGRV�D�VHJUHGR�SURILVVLRQDO�
����1R�TXH�GL]�UHVSHLWR�DRV�GDGRV�FRQWLGRV�HP�VXSRUWH�GH�SDSHO��GHYHP�VHU�DGRWDGDV�
PHGLGDV�RUJDQL]DFLRQDLV� TXH�JDUDQWDP�XP�Q¯YHO�GH�VHJXUDQ©D�LG¬QWLFR��LPSHGLQGR�R�
DFHVVR�H�PDQXVHDPHQWR�LQGHYLGRV�

���� 4XDQGR� D� UHFROKD� GH� GDGRV� SHVVRDLV UHIHUHQWHV� ¢� VD¼GH� Q¥R� IRU� HIHWXDGD�
GLUHWDPHQWH� SHOR� SURILVVLRQDO� GH� VD¼GH� �SRU� H[HPSOR�� SUHHQFKLPHQWR� GH� XP�
TXHVWLRQ£ULR� GLUHWDPHQWH� SHOR� WLWXODU� GRV� GDGRV��� W¬P� GH� VHU� WRPDGDV� PHGLGDV�
FRQFUHWDV� TXDQWR� ¢� FLUFXOD©¥R� GHVVD� LQIRUPD©¥R�� TXH� LPSH©DP� D� YLVXDOL]D©¥R� GRV�
GDGRV�SRU�SHVVRD�Q¥R�DXWRUL]DGD��FI��DO¯QHDV�E��H�K��GR�Q�|���GR�DUWLJR ���|�GD�/3'3���
GHVLJQDGDPHQWH�PHGLDQWH�D�HQWUHJD�HP�P¥R DR�SURILVVLRQDO�GH�VD¼GH�RX�HQWUHJD�QRV�
VHUYL©RV��HP�HQYHORSH�IHFKDGR��HQGHUH©DGR�DR�SURILVVLRQDO�GH�VD¼GH�

���� ,QGHSHQGHQWHPHQWH� GDV� PHGLGDV� GH� VHJXUDQ©D� DGRWDGDV� SHOD� HQWLGDGH�
UHVSRQV£YHO� SHOR� WUDWDPHQWR�� «� D� HVWD� TXH� FDEH� DVVHJXUDU� R� UHVXOWDGR� GD� HIHFWLYD�
VHJXUDQ©D�GD�LQIRUPD©¥R�H�GRV�GDGRV�WUDWDGRV�

����'HFRUUH�GR�Q�|���GR�DUWLJR����|�GD�/3'3 TXH�WRGRV�RV�TXH�QR�H[HUF¯FLR�GDV�VXDV
IXQ©·HV� WHQKDP� FRQKHFLPHQWR� GH GDGRV� SHVVRDLV� WUDWDGRV� ILFDP� REULJDGRV� D� VLJLOR�
SURILVVLRQDO�� $� FRQILGHQFLDOLGDGH� GDV� LQIRUPD©·HV� UHVSHLWDQWHV� ¢� SDUWLFLSD©¥R� QR�
HVWXGR� FO¯QLFR YHP� DLQGD� SUHYLVWD� QD� DO¯QHD� J�� GR� DUWLJR� ���|� GD� /,&�� TXH� DWULEXL D�
FRPSHW¬QFLD�GH�JDUDQWLD�GHVVD�FRQILGHQFLDOLGDGH�DR�LQYHVWLJDGRU��
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���� $R� GHYHU� GH� FRQILGHQFLDOLGDGH HVW¥R�� SRLV�� YLQFXODGRV� RV� SURILVVLRQDLV� TXH�
DFHGDP�� QRV� WHUPRV� GD� OHL�� DRV� GDGRV� SHVVRDLV�� $� WDO� GHYHU� HVW¥R� HVSHFLILFDPHQWH�
VXMHLWRV�R�DXGLWRU��R�PRQLWRU��EHP�FRPR�RV�VHUYL©RV�GH� ILVFDOL]D©¥R�RX� LQVSH©¥R�GDV�
DXWRULGDGHV�UHJXODGRUDV�FRPSHWHQWHV��GH�DFRUGR�FRP�R�Q�|���GR�DUWLJR���|�GD�/,&��

���� 6HP� SUHMX¯]R� GDV� FRPXQLFD©·HV� OHJDOPHQWH� SUHYLVWDV�� Q¥R� SRGH� KDYHU�
FRPXQLFD©¥R�GH�GDGRV SHVVRDV� 1R�HQWDQWR��QRV�FDVRV�GH�HVWXGRV�PXOWLF¬QWULFRV��RV�
GDGRV� SHVVRDLV� V¥R FRPXQLFDGRV� GH� XQV� FHQWURV� D� RXWURV�� FRP� REVHUY¤QFLD� GDV�
UHJUDV�GH� VHJXUDQ©D�GD� LQIRUPD©¥R��$� LQGLFD©¥R�GRV� FHQWURV�H�GRV�GHVWLQDW£ULRV�GD�
LQIRUPD©¥R�H�GRV�GDGRV�SHVVRDLV�GHYH�VHU�FRQKHFLGD�H�GHFODUDGD�QD�QRWLILFD©¥R�GR�
WUDWDPHQWR�MXQWR�GD�&13'�H�GHYH�DLQGD�VHU�FRPXQLFDGD�DR�WLWXODU�GRV�GDGRV DTXDQGR�
GD�REWHQ©¥R�GR�FRQVHQWLPHQWR�

����1RV� WHUPRV� GR� DUWLJR� ��|� Q�|� �� DO¯QHD� H�� GD� /3'3� RV� GDGRV� SHVVRDLV� DSHQDV�
SRGHP� VHU� FRQVHUYDGRV� GXUDQWH� R� SHU¯RGR� QHFHVV£ULR� SDUD� SURVVHFX©¥R� GDV�
ILQDOLGDGHV�GD UHFROKD�RX�GR�WUDWDPHQWR�SRVWHULRU��
����6HP� SUHMX¯]R� GH� D� &13'� DQDOLVDU� FDVXLVWLFDPHQWH� VLWXD©·HV� HVSHFLDLV� TXH� OKH�
VHMDP� DSUHVHQWDGDV�� SRU� UHJUD� RV� SUD]RV� P£[LPRV� GH� FRQVHUYD©¥R� VHU¥R RV�
VHJXLQWHV�

� 1R� FDVR� GH� HQVDLRV� FO¯QLFRV� FRP� PHGLFDPHQWRV� H[SHULPHQWDLV�� R� SUD]R�
P£[LPR�GH�FRQVHUYD©¥R�GHYH�FRLQFLGLU� FRP�RV�SUD]RV�SUHYLVWRV�QR�SRQWR�����
GR�$QH[R�,�GR�'HFUHWR�/HL�Q�|����������GH����GH�DJRVWR��DOWHUDGR��SRU�¼OWLPR��
SHOR�'HFUHWR�/HL�Q�|����������GH����GH�IHYHUHLUR�
� 1R� FDVR� GH� HVWXGRV� FO¯QLFRV� FRP� GLVSRVLWLYRV� P«GLFRV�� QRV� WHUPRV� GR�
GLVSRVWR� QR� 'HFUHWR�/HL� Q�|� ���������� GH� ��� GH� MXQKR�� R� SUD]R� P£[LPR� GH�
FRQVHUYD©¥R�« GH����DQRV SDUD�RV�GLVSRVLWLYRV�P«GLFRV�LPSODQW£YHLV�H���DQRV�
SDUD�RV�UHVWDQWHV�GLVSRVLWLYRV�P«GLFRV��
� 1RV� UHVWDQWHV� FDVRV�� D� FKDYH� TXH� SURGX]LX� R� FµGLJR� TXH� SHUPLWH� D�
LGHQWLILFD©¥R�LQGLUHWD�GR�WLWXODU�GRV�GDGRV�GHYH�VHU�HOLPLQDGD�FLQFR�DQRV DSµV�R�
ILP�GR�HVWXGR�
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����$�SUHVWD©¥R�GH� LQIRUPD©¥R�SRU�SDUWH�GR�UHVSRQV£YHO�GR�WUDWDPHQWR�DR�WLWXODU�GRV�
GDGRV� «� XP� GLUHLWR� HVVHQFLDO� QR� UHJLPH� GH� SURWHF©¥R� GH� GDGRV�� FRP� FRQVDJUD©¥R�
FRQVWLWXFLRQDO��$GHPDLV��R�GLUHLWR�GH� LQIRUPD©¥R�«�FRURO£ULR�GRV�SULQF¯SLRV�GD�ERD� I«��
GD�OHDOGDGH�H�GD�WUDQVSDU¬QFLD��SHOR�TXH�R�WLWXODU�GRV�GDGRV�GHYH�WHU�FRQKHFLPHQWR�GD�
H[LVW¬QFLD�GH�XP�WUDWDPHQWR�GH�GDGRV�SHVVRDLV�H�REWHU��QR�PRPHQWR�HP�TXH�RV�GDGRV�
OKH� V¥R� SHGLGRV�� XPD� LQIRUPD©¥R� ULJRURVD� H� FRPSOHWD� GDV� FLUFXQVW¤QFLDV� GHVVD�
UHFROKD��FXMR�FRQWH¼GR�P¯QLPR�«��DQWHV�GR�PDLV��R�FRQVWDQWH�GR�DUWLJR����|�GD�/3'3� H�
GH�RXWURV�HOHPHQWRV�UHOHYDQWHV�SDUD�D IRUPD©¥R�GD�YRQWDGH�GR�WLWXODU�

����2�GLUHLWR�GH�DFHVVR�DRV�GDGRV�SHVVRDLV�SRU�SDUWH�GR UHVSHWLYR WLWXODU��EHP�FRPR�R�
GLUHLWR� GH� RV� UHWLILFDU�� V¥R� LJXDOPHQWH� GLUHLWRV� IXQGDPHQWDLV� �Q�|� �� GR� DUWLJR� ���|� GD�
&53��� HVVHQFLDLV SDUD� D� YHULILFD©¥R� GD� REVHUY¤QFLD GRV� SULQF¯SLRV� GD� DGHTXD©¥R��
SHUWLQ¬QFLD�� H[DWLG¥R� H� DWXDOL]D©¥R� GRV� GDGRV� SHVVRDLV� �DO¯QHDV� F�� H� G�� GR Q�|� �� GR
DUWLJR���|�GD�/3'3��

����1RV�WHUPRV�GR�Q�|���GR�DUWLJR����|�GD�/3'3��R� WLWXODU�GRV�GDGRV�WHP�R�GLUHLWR�GH�
REWHU� GLUHWDPHQWH� GR� UHVSRQV£YHO� GR� WUDWDPHQWR�� OLYUHPHQWH�� VHP� UHVWUL©·HV�� FRP�
SHULRGLFLGDGH� UD]R£YHO�� VHP� GHPRUDV� RX� FXVWRV� H[FHVVLYRV�� R� FRQMXQWR� GDV�
LQIRUPD©·HV�SUHYLVWDV�QDV�DO¯QHDV�D��D�H��GD�QRUPD�DFLPD�PHQFLRQDGD�

��� +DYHQGR��QR�FRQWH[WR�GHVWD�ILQDOLGDGH��OXJDU�DR�WUDWDPHQWR�GH�GDGRV�GH�VD¼GH��R�
GLUHLWR�GH�DFHVVR�GHYHU£�VHU�H[HUFLGR��QRV�WHUPRV�GR�Q�|���GR�DUWLJR����|�GD�/3'3��LVWR�
«�� SRU� LQWHUP«GLR� GH� P«GLFR� HVFROKLGR� SHOR� WLWXODU� GRV� GDGRV�� (VWD� «� D� LPSRVL©¥R��
WDPE«P��GR�Q�|���GR�DUWLJR���|�GD�/HL�Q�|���������

���� 4XDQWR� DR� GLUHLWR� GH� UHWLILFD©¥R�� HVWH� «� H[HUFLGR� MXQWR� GR� UHVSRQV£YHO� SHOR�
WUDWDPHQWR�� SHOR� TXH�� QR� PRPHQWR� GD� SUHVWD©¥R� GR� GLUHLWR� GH� LQIRUPD©¥R�� DTXHOH�
GHYHU£�HVWDEHOHFHU�D�IRUPD�FRPR�R�WLWXODU�GRV�GDGRV�R�SRGH�ID]HU��
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����$�DGPLVVLELOLGDGH�GH� LQWHUFRQH[·HV GH�GDGRV�GHSHQGH�GD�DGHTXD©¥R��GD�HVWULWD�
QHFHVVLGDGH� H� GD� Q¥R� H[FHVVLYLGDGH� GD� VXD� UHDOL]D©¥R� HP� UHOD©¥R ¢ ILQDOLGDGH� GR�
WUDWDPHQWR��'HVWH�PRGR��WHP�D�LQWHUFRQH[¥R�GH�HVWDU�HVSHFLILFDPHQWH�IXQGDPHQWDGD�
QD�QRWLILFD©¥R�DSUHVHQWDGD�¢�&13'��
���� 6XEOLQKD�VH� TXH� D� LQWHUFRQH[¥R� GH� GDGRV� Q¥R GHYH� VHU� IHLWD� GH� WDO� PRGR� TXH�
WUDGX]D� XPD� LQIRUPD©¥R� JOREDO� VREUH� R� WLWXODU�� HP� WHUPRV� GH� DFDUUHWDU� XP� ULVFR� GH�
GLVFULPLQD©¥R�RX�XPD�SRWHQFLDO�GLPLQXL©¥R�GRV�VHXV�GLUHLWRV��OLEHUGDGHV�H�JDUDQWLDV�
����$�LQWHUFRQH[¥R�GH�GDGRV�GHYH�UHYHVWLU�VH�GH�PHGLGDV GH�VHJXUDQ©D�GD�LQIRUPD©¥R�
HVSHFLDOPHQWH�SUHYHQWLYDV�GH�DFHVVRV�H�XWLOL]D©·HV�LQGHYLGDV �FI��DUWLJR���|�GD�/3'3��

���� $� SRVVLELOLGDGH� GH� WUDQVIHULU� GDGRV� SHVVRDLV� SDUD� SD¯VHV� TXH� Q¥R� SHUWHQ©DP� ¢
8QL¥R� (XURSHLD� GHSHQGH� GD� YHULILFD©¥R� GRV� UHTXLVLWRV� FRQVWDQWHV� GR� DUWLJR� ���|� GD�
/3'3 RX�VH�VH�HVWLYHU�SHUDQWH�XPD�GHUURJD©¥R�SUHYLVWD�H[SUHVVDPHQWH�QR�DUWLJR����|�
GR�PHVPR�GLSORPD�OHJDO�
����$VVLP�� WUDWDQGR�VH�GH�GDGRV�SHVVRDLV� VHQV¯YHLV�� QR�¤PELWR�GH� WUDWDPHQWRV�TXH��
HP�UHJUD��GXUDP�ORQJRV�SHU¯RGRV�GH�WHPSR�H�TXH�UHTXHUHP�PHGLGDV�GH�VHJXUDQ©D�GH�
HOHYDGD� HILF£FLD�� DV� FLUFXQVW¤QFLDV� D� DIHULU� SDUD� D� DGPLVVLELOLGDGH� GR� WUDWDPHQWR�
GHYHP�FRQKHFHU�XPD�DQ£OLVH�H�SRQGHUD©¥R�ULJRURVDV�

����1R�FDVR�GH�WUDQVIHU¬QFLD�GH�GDGRV�SHVVRDLV�FRGLILFDGRV��SRUTXDQWR�QR�GHVWLQR�Q¥R�
«� FRQKHFLGD� D� FKDYH� GH� FRGLILFD©¥R� H� QHVVD�PHGLGD� TXHP� «� R� WLWXODU� GRV� GDGRV��
HQWHQGH� D� &13'� Q¥R� HVWDU� HP� FDXVD� XPD� WUDQVIHU¬QFLD GH� GDGRV� SHVVRDLV� HP�
VHQWLGR� SUµSULR�� SHOR� TXH� WDO� WUDQVPLVV¥R� Q¥R� HVW£� VXMHLWD� DRV� UHTXLVLWRV� GRV� DUWLJRV�
���|�H����|�GD�/3'3��
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����6HPSUH�TXH�VH�SURFHGD�¢�FRGLILFD©¥R�GRV�GDGRV�SHVVRDLV��GHYH�HVWD JDUDQWLU�TXH�
D� LGHQWLILFDELOLGDGH� GRV� SDUWLFLSDQWHV� ILTXH� GLILFXOWDGD� HP� JUDX� HOHYDGR�� 1¥R� GHYHP��
SRU� LVVR�� VHU� XWLOL]DGRV� FµGLJRV�� SRU� H[HPSOR�� FRUUHVSRQGHQWHV ¢� SULPHLUD� OHWUD� GR�
QRPH�H�DSHOLGR�GR�SDUWLFLSDQWH�RX�¢�GDWD�GR�QDVFLPHQWR��RX D TXDOTXHU�RXWUR�GDGR�TXH�
SHUPLWD��IDFLOPHQWH��GHGX]LU�D�VXD�LGHQWLGDGH�QR�XQLYHUVR��OLPLWDGR��GR�HVWXGR��
(P�UHOD©¥R�DRV�GDGRV�SHVVRDLV�LGHQWLILFDGRV�GRV�SDUWLFLSDQWHV��R�DFHVVR�UHJH�VH�SHOR�
SULQF¯SLR� GD� LQGLVSHQVDELOLGDGH� �SULQF¯SLR� GD� SURSRUFLRQDOLGDGH�� QD� YHUWHQWH� GD
QHFHVVLGDGH���2X�VHMD��Vµ�SRGH� WHU�VH�SRU� OHJ¯WLPR�R�DFHVVR�DRV�GDGRV�HVWULWDPHQWH�
QHFHVV£ULRV�DR�ILP�TXH�R�MXVWLILFD��
����&RPR�VH�UHIHULX�VXSUD��«�UHFRQKHFLGD�SRU�OHL�D�SRVVLELOLGDGH�GH�DFHVVR�DRV�GDGRV�
LGHQWLILFDGRV� DR� PRQLWRU�� DXGLWRU� H� HQWLGDGHV� UHJXODGRUDV�� 6XFHGH� TXH�� SRU� IRU©D�
GDTXHOH� SULQF¯SLR�� HVWHV� Vµ� SRGHP� DFHGHU� QD� HVWULWD� PHGLGD� GR� QHFHVV£ULR� SDUD� R�
FXPSULPHQWR�GDV�VXDV�REULJD©·HV� OHJDLV��QRV� WHUPRV�GRV�Q�|V���H���GR�DUWLJR���|�GD�
/,&���
���� 6HU¥R DLQGD� GH� SRQGHUDU� RXWUDV� VLWXD©·HV� HP� TXH� D� OHL� FULD� REULJD©·HV� FXMR�
FXPSULPHQWR�GHSHQGH�GR�DFHVVR�DRV�GDGRV�SHVVRDLV�LGHQWLILFDGRV��
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