
7DEOD� Q�� ��� 8Q� SDUDOHOR� HQWUH� ORV� SDUDGLJPDV� FXDQWLWDWLYR� \� FXDOLWDWLYR� HQ� OD� LQYHVWLJDFLyQ�
HGXFDWLYD��0�$��0RUHLUD�������

3$5$',*0$�&8$17,7$7,92
5($/,67$�5$&,21$/,67$

3$5$',*0$�&8$/,7$7,92
,'($/,67$�1$785$/,67$

3UHVXSXHVWRV 5HDOLGDG� REMHWLYD�� LQGHSHQGLHQWH� GH
FUHHQFLDV�� FRQ� H[LVWHQFLD� SURSLD�
,QYHVWLJDU� QR� DIHFWD� D� OR� TXH� VH� HVWi
LQYHVWLJDQGR��/RV�LQVWUXPHQWRV�VRQ�XQD�
PDQHUD�GH�DOFDQ]DU�PHGLFLRQHV�SUHFLVDV�
GH� REMHWRV� \� HYHQWRV� FRQ� H[LVWHQFLD
SURSLD�� LQVWUXPHQWRV� YiOLGRV� VRQ� ORV
TXH� SURGXFHQ� UHSUHVHQWDFLRQHV� H[DFWDV�
GH�OD�UHDOLGDG��6L�HO�LQYHVWLJDGRU�GHMD�GH�
HVWXGLDU� DOJR�� HVH� DOJR� FRQWLQXDUi
H[LVWLHQGR�\�SHUPDQHFHUi�OLJDGR�D�RWUDV�
FRVDV� GH� OD� PLVPD� PDQHUD�� 'XDOLVPR�
VXMHWR�REMHWR�� 9HUGDG� HV� XQD� FXHVWLyQ
GH� FRUUHVSRQGHQFLD� FRQ� OD� UHDOLGDG
�6PLWK������

5HDOLGDG� VRFLDOPHQWH� FRQVWUXLGD�� QR� KD\
UHDOLGDG� LQGHSHQGLHQWH� GH� ORV� HVIXHU]RV
PHQWDOHV� GH� FUHDU� \� PROGHDU�� OR� TXH� H[LVWH
GHSHQGH� GH� OD� PHQWH� KXPDQD�� /R� TXH� VH
LQYHVWLJD� QR� HV� LQGHSHQGLHQWH� GHO� SURFHVR� GH�
LQYHVWLJDFLyQ��/RV� LQVWUXPHQWRV�QR�WLHQHQ�OXJDU�
LQGHSHQGLHQWHPHQWH� GH� DTXHOOR� D� OR� TXH� VH
GHVWLQDQ� SDUD� PHGLU�� VRQ� H[WHQVLRQHV� GH� ORV�
LQYHVWLJDGRUHV� HQ� VX� LQWHQWR� GH� FRQVWUXLU� R� GH�
GDU� IRUPD� D� OD � UHDOLGDG�� /D� UHDOLGDG� QR� WLHQH�
H[LVWHQFLD� SUHYLD� OD� LQYHVWLJDFLyQ� \� GHMDUi� GH�
H[LVWLU�VL�OD�LQYHVWLJDFLyQ�VH�DEDQGRQDUD��1R�KD\�
GXDOLVPR� VXMHWR�REMHWR��9HUGDG� HV� FXHVWLyQ� GH�
FRQFRUGDQFLD�HQ�XQ�FRQWH[WR��6PLWK������

2EMHWLYRV 3URFXUDQ�H[SOLFDU�FDXVDV�GH�FDPELRV�HQ�
KHFKRV�VRFLDOHV��SULQFLSDOPHQWH�D�WUDYpV�
GH� PHGLFLyQ� REMHWLYD� \� DQiOLVLV
FXDQWLWDWLYR� �)LUHVWRQH�� ����� (QIRFDQ
FRPSRUWDPLHQWRV� GH� JUXSRV� R
LQGLYLGXRV�� �(LVQHU�� ����� %XVFDQ� OD
SUHGLFFLyQ� \� FRQWURO� GH� HYHQWRV�
DOJRULWPRV�� YHUGDGHV�� XQLYHUVDOHV
DEVWUDFWRV�D�ORV�TXH�VH�OOHJD�D�WUDYpV�GH�
JHQHUDOL]DFLRQHV� HVWDGtVWLFDV� GH
PXHVWUDV� SDUD� SREODFLRQHV�� �(ULFNVRQ��
����

%XVFDQ� OD� FRPSUHQVLyQ� GHO� IHQyPHQR� VRFLDO
VHJ~Q� OD� SHUVSHFWLYD� GH� ORV� DFWRUHV� D� WUDYpV� GH�
SDUWLFLSDFLyQ� HQ� VXV� YLGDV� �)LUHVWRQH�� ����
(QIRFDQ�VLJQLILFDGRV�\�H[SHULHQFLDV��DFFLyQ�HQ�
YH]�GH�FRPSRUWDPLHQWR�� �(LVQHU�������3URFXUDQ�
OD�H[SOLFDFLyQ�LQWHUSUHWDWLYD��KHXUtVWLFDV�HQ�YH]�
GH�DOJRULWPRV��XQLYHUVDOHV�FRQFUHWRV�DOFDQ]DGRV�
D�WUDYpV�GHO�HVWXGLR�GHWDOODGR�GH�XQ�FDVR�\�GH�OD�
FRPSDUDFLyQ� FRQ� RWURV HVWXGLDGRV� FRQ� LJXDO
GHWDOOH���(ULFNVRQ������

0pWRGRV 7RPDQ� SUHVWDGR� HO� PRGHOR� GH� ODV
FLHQFLDV� ItVLFDV� SDUD� LQYHVWLJDU� HO
PXQGR�VRFLDO�\�KXPDQR��6H�RFXSDQ�GH�
GLVHxRV� H[SHULPHQWDOHV�� FXDVL�
H[SHULPHQWDOHV� \� FRUUHODFLRQDOHV�� WHVWV�
GH� KLSyWHVLV�� LQVWUXPHQWRV YiOLGRV� \
ILGHGLJQRV�� WHVWV� GH� VLJQLILFDQFLD�
PXHVWUHR�� LQIHUHQFLD� HVWDGtVWLFD�
JHQHUDOL]DFLyQ�� 6LJXHQ� XQ� PRGHOR
KLSRWpWLFR�GHGXFWLYR�

8VDQ� WpFQLFDV� HWQRJUiILFDV�� HVWXGLRV� GH� FDVR�
DQWURSRORJtD� HGXFDWLYD�� 6H� RFXSDQ� GH
REVHUYDFLyQ� SDUWLFLSDWLYD�� VLJQLILFDGRV
LQGLYLGXDOHV� \� FRQWH[WXDOHV�� LQWHUSUHWDFLyQ�
GHVDUUROOR� GH� KLSyWHVLV�� LQGLFDGRUHV� GH� EDMD
LQIHUHQFLD�� FDVRV�� JUXSRV� R� LQGLYLGXRV
HVSHFtILFRV��SDUWLFXODUL]DFLyQ��3XHGHQ�KDFHU�XVR�
GH� HVWDGtVWLFD� GHVFULSWLYD�� 6RQ� PiV� ELHQ
LQGXFWLYRV�

3DSHO�GHO�
LQYHVWLJDGRU

'LVWDQWH�SDUD�HYLWDU�YLpV��)LUHVWRQH�������
REMHWLYR�� 6H� OLPLWD� D� OR� TXH� HV�
&XDQWLILFD� UHJLVWURV� GH� HYHQWRV�� 8VD
PHGLRV� FLHQWtILFRV�� %XVFD� ILDELOLGDG� \�
YDOLGH]�

,QPHUVR� HQ� HO� IHQRPHQR� GH� LQWHUpV� �)LUHVWRQH��
�����SDUWLFLSDQWH��$QRWD��R\H��REVHUYD��UHJLVWUD�
GRFXPHQWD�� EXVFD� VLJQLILFDGRV�� LQWHUSUHWD�
3URFXUD�FUHGLELOLGDG�

5HWyULFD 3DWURQL]DGD�� HVWDGtVWLFD�� REMHWLYD�
([WHQVR� XVR� GH� WDEODV�� JUiILFRV�
FRHILFLHQWHV�� 3URFXUD� QHXWUDOL]DU� OD
SHUVRQDOLGDG� GHO� LQYHVWLJDGRU�� )UtD�

3HUVXDVLYD�� GHVFULSWLYD�� GHWDOODGD��([WHQVR�XVR�
GH� WUDQVFULSFLRQHV�� YLxHWDV�� GRFXPHQWRV�
HMHPSORV�� FRPHQWDULRV� LQWHUSUHWDWLYRV�� 8VD� HO
OHQJXDMH� FRWLGLDQR� FRQ� VXILFLHQWH� GHWDOOH� SDUD�



FLHQWtILFD��EXVFDQGR�FRQYHQFHU�DO�OHFWRU
GH� TXH� HO� DQiOLVLV� KHFKR� HV� QHXWUR�
LPSHUVRQDO���)LUHVWRQH������

HYLGHQFLDU� TXH� VRQ�YiOLGDV� ODV� LQWHUSUHWDFLRQHV�
GH� ORV� VLJQLILFDGRV� WHQLGRV� SRU� ORV� DFWRUHV�
�(ULFNVRQ������

/D� LQYHVWLJDFLyQ� FXDOLWDWLYD� HV� OODPDGD� WDPELpQ QDWXUDOLVWD SRUTXH� QR� LQYROXFUD
PDQLSXODFLyQ� GH� YDULDEOHV�� QL� WUDWDPLHQWR� H[SHULPHQWDO� �HV� HO� HVWXGLR� GHO� IHQyPHQR� HQ� VX�
DFRQWHFHU� QDWXUDO�� IHQRPHQROyJLFD� SRUTXH� HQIDWL]D� ORV� DVSHFWRV� VXEMHWLYRV� GHO
FRPSRUWDPLHQWR�KXPDQR��HO�PXQGR�GHO�VXMHWR��VXV�H[SHULHQFLDV�FRWLGLDQDV��VXV� LQWHUDFFLRQHV�
VRFLDOHV� \� ORV� VLJQLILFDGRV� TXH� GD� D� HVDV� H[SHULHQFLDV� H� LQWHUDFFLRQHV� LQWHUDFFLRQLVWD
VLPEyOLFD� SRUTXH� WRPD� FRPR� SUHVXSXHVWR� TXH� OD� H[SHULHQFLD� KXPDQD� HV� PHGLDGD� SRU� OD�
LQWHUSUHWDFLyQ�� OD� FXDO� QR� VH� GD� GH� IRUPD� DXWyQRPD� VLQR� TXH� HQ� OD�PHGLGD� TXH� HO� LQGLYLGXR�
LQWHUDFW~D�FRQ�RWUR��HV�SRU�PHGLR�GH�LQWHUDFFLRQHV�VRFLDOHV�HV�FRPR�YDQ�VLHQGR�FRQVWUXLGDV�ODV�
LQWHUSUHWDFLRQHV� ORV�VLJQLILFDGRV��OD�YLVLyQ�GH�UHDOLGDG�GHO�VXMHWR���$QGUp��������S���������


