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3DUDGLJPDV�GH�OD�LQYHVWLJDFLµQ�\
GHVDI¯RV�HSLVWHPROµJLFRV�HQ�OD
OLWHUDWXUD�FRQWHPSRU£QHD
3DUDGLJPHV�GH�OɛHQTX¬WH�HW�HQMHX[�«SLVW«PRORJLTXHV�GDQV�OD�OLWW«UDWXUH
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(Q�QRPEUH�GH�&XDGHUQRV�/,5,&2��DJUDGHFHPRV�HO�DFXHUGR�GH�OD�DXWRUD�SDUD�WUDGXFLU�HVWH
DUW¯FXOR��0DULH�-HDQQH�=HQHWWL��m�3DUDGLJPHV�GH�OɛHQTX¬WH�HW�HQMHX[�«SLVW«PRORJLTXHV
GDQV�OD�OLWW«UDWXUH�FRQWHPSRUDLQH�}��5HYXH�GHV�6FLHQFHV�+XPDLQHV��������KDO���������

(O �DXPHQWR �GHO �XVR �GH � OD �SDODEUD �ɝLQYHVWLJDFLµQɞ �HQ � ORV �GLVFXUVRV �FRQWHPSRU£QHRV
VREUH�OD�OLWHUDWXUD�LQYLWD�D�H[DPLQDU�OD�SUHVHQFLD�LQVLVWHQWH�GH�SU£FWLFDV�TXH�VRQ�REMHWR
GH�XQD�YLVLELOL]DFLµQ�\�XQ�UHFRQRFLPLHQWR�VLQ�SUHFHGHQWHV��D�WUDY«V�GH�OD�SURPRFLµQ�GH
REUDV�TXH�VH�KDQ�FRQYHUWLGR�HQ�FO£VLFRV��FRPR�OD�GH�6HEDOG��\�OD�FRQFHVLµQ�GH�GLYHUVDV
GLVWLQFLRQHV��3UHPLR�1REHO�FRQFHGLGR�HQ������D�3DWULFN�0RGLDQR���HQ������D�6YHWODQD
$OH[L«YLFK��3UHPLR�0«GLFLV�GH�QRYHOD�HQ������D�,YDQ�-DEORQND�SRU�/DWLWLD�R�HO�ILQ�GH�ORV
KRPEUHV��HWF�����$SDUHFH�HQ�SRUWDGD�FRPR�VXEW¯WXOR�JHQ«ULFR��KD\�FROHFFLRQHV�HVSHF¯ILFDV
GHGLFDGDV � D � HOOR�� � VH � FRQFHGHQ � D\XGDV � SDUD � UHDOL]DU � LQYHVWLJDFLRQHV � OLWHUDULDV � HQ
DUFKLYRV�ORFDOHV�R�FRQ�OD�SREODFLµQ��5HFXUULU�D�OD�LQYHVWLJDFLµQ��FRPR�SU£FWLFD�\�FRPR
GLVFXUVR��SXHGH�IRUPDU�SDUWH�GH�XQD�HVWUDWHJLD�HILFD]�əFRQVFLHQWH�R�QRə�GH�DILUPDFLµQ
HQ�HO�FDPSR�OLWHUDULR��OR�TXH�QRV�LQYLWD�D�HVWXGLDUOR�HQ�OD�PHGLGD�HQ�TXH�SDUWLFLSD�GH�XQ
GLVFXUVR�GRPLQDQWH�R�HQ�SURFHVR�GH�OOHJDU�D�VHUOR� �(V�HQ�HVWH�VHQWLGR�TXH�SRGHPRV
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KDEODU �GH�XQ�ɝHIHFWR�GH� LQYHVWLJDFLµQɞ� �SRUTXH�QR�VH �WUDWD �VLPSOHPHQWH�GH�TXH�ORV
HVFULWRUHV�UHDOLFHQ�LQYHVWLJDFLRQHV��VLQR�WDPEL«Q�GH�TXH�GLJDQ�TXH�OR�KDFHQ��WRPDQGR
QRWD�GH�XQD�WUDQVIRUPDFLµQ�HQ�OD�IRUPD�HQ�TXH�SHQVDPRV�OD�OLWHUDWXUD�DWHQGLHQGR�D�VX
LQVFULSFLµQ�HQ�XQD�HFRQRP¯D�JOREDO�GHO�GLVFXUVR�

6LQ � HPEDUJR� � OD � SDODEUD � ɝLQYHVWLJDFLµQɞ � HVW£ � OHMRV � GH � DEDUFDU �SU£FWLFDV � XQLIRUPHV�
5HLYLQGLFDGD�SRU�DOJXQRV��UHFKD]DGD�SRU�RWURV��VH�SUHVHQWD�FRPR�XQ�W«UPLQR�HQJD³RVR�
TXH�DEDUFD�D�YHFHV�VLJQLILFDGRV�\�UHSUHVHQWDFLRQHV�RSXHVWDV��6RQ�HVWRV�LPDJLQDULRV�GH
OD�LQYHVWLJDFLµQ�ORV�TXH�QRV�SURSRQHPRV�GLOXFLGDU��/DV�GHILQLFLRQHV�\�PRGDOLGDGHV�GH
UHSUHVHQWDFLµQ�GH�OR�TXH�FRQYHQLHQWHPHQWH�VH�OODPD�ɝUHDOLGDGɞ�YDU¯DQ�KLVWµULFDPHQWH
\�HVWD�SURGXFFLµQ�GH�UHDOLGDG�VH�YD�GHVDUUROODQGR�SDUWLFXODUPHQWH�HQ�WRUQR�D�FLHUWRV
QRGRV�WHUPLQROµJLFRV��0H�JXVWDU¯D�GHVDUUROODU�DTX¯�OD�KLSµWHVLV�VHJ¼Q�OD�FXDO�OD�QRFLµQ
GH�LQYHVWLJDFLµQ�FRQVWLWX\H�XQR�GH�HVWRV�QRGRV��/D�IRUPD�HQ�TXH�ORV�GLVFXUVRV�DUW¯VWLFRV
DSHODQ�D�ORV�JHVWRV�GH�LQYHVWLJDFLµQ�\�GRFXPHQWDFLµQ��JHQHUDOPHQWH�DVRFLDGRV�D�ODV
FLHQFLDV�KXPDQDV�\�VRFLDOHV�R�DO�SHULRGLVPR��HV�HO�VLJQR�GH�XQD�WUDQVIRUPDFLµQ�HQ�OD
IRUPD�HQ�TXH�OD�OLWHUDWXUD�SLHQVD�VX�UHODFLµQ�FRQ�VX�H[WHULRULGDG��OD�FXHVWLµQ�FHQWUDO�\D
QR�HV�OD�GH�OD�UHSUHVHQWDFLµQ��TXH�HV�OD�TXH�SODQWHD�HO�UHDOLVPR���FµPR�UHSUHVHQWDU�OD
UHDOLGDG"� �VLQR�XQD�FXHVWLµQ�TXH�SXHGH�GHVFULELUVH�FRPR�HSLVWHPROµJLFD���PHGLDQWH
TX« �HQIRTXHV �SURGXFLPRV �DILUPDFLRQHV �FDSDFHV �GH �GHVFULELU �HO �PXQGR"�� �(VWH �ɝJLUR
HSLVWHPROµJLFRɞ�HQ�OD�SURGXFFLµQ�DUW¯VWLFD�LQYLWD�D�SHQVDU�ODV�SURGXFFLRQHV�HVW«WLFDV�HQ
VXV�LQWHUDFFLRQHV�FRQ�ORV�GLVFXUVRV�GHO�FRQRFLPLHQWR��GHILQLGRV�DTX¯�FRPR�HO�FRQMXQWR
GH � GLVFXUVRV� � TXH� � HQ � XQ � PRPHQWR � GDGR� � VRQ � FRQVLGHUDGRV � FDSDFHV � GH � SURGXFLU
FRQRFLPLHQWR�VREUH�HO�PXQGR�əHV�GHFLU��GH�IRUPD�SULYLOHJLDGD�HQ�QXHVWUD�VRFLHGDG��ORV
GLVFXUVRV�FLHQW¯ILFRV�\�SHULRG¯VWLFRVə��(Q�SULPHU�OXJDU��PH�FHQWUDU«�HQ�SRQHU�DO�G¯D�HO
GREOH�SDUDGLJPD�GH�LQYHVWLJDFLµQ�TXH�DEDUFD�HO �XVR�GHO�W«UPLQR�HQ�HO �TXH�DTX¯�QRV
FHQWUDPRV � HQWUH � ORV � HVFULWRUHV � FRQWHPSRU£QHRV� � DQWHV � GH � LQWHUHVDUPH � P£V
SDUWLFXODUPHQWH �SRU �HO �GL£ORJR�TXH�VH �HVWDEOHFH �HQWUH �FLHUWRV �HVFULWRV � OODPDGRV �ɝGH
FDPSRɞ�\�HO�PRGHOR�R�FRQWUD�PRGHOR�FLHQW¯ILFR�HQ�UHODFLµQ�FRQ�HO�FXDO�VH�GHILQHQ�

b

-��9R�HSFPI�TEVEHMKQE�MRUYMWMXSVMS��IP�INIQTPS�HI
3PMZMIV�'EHMSX

'HQWUR �GHO � WH[WR � OLWHUDULR� � HO � UHFXUVR � D � XQ � LPDJLQDULR �GH � OD � LQYHVWLJDFLµQ �SHUPLWH
GLOXFLGDU�OD�PDQHUD�HQ�TXH�OD�OLWHUDWXUD�VH�SLHQVD�D�V¯ �PLVPD�\�HQ�UHODFLµQ�FRQ�ORV
GLVFXUVRV �GH�FRQRFLPLHQWR� �+LVWRLUH �GH � OD � OLWW«UDWXUH �U«FHQWH� �ɝ+LVWRULD �GH� OD � OLWHUDWXUD
UHFLHQWHɞ��GH�2OLYLHU�&DGLRW� �PDQXDO�OOHQR�GH�EXHQRV�\�QR�WDQ�EXHQRV�FRQVHMRV�SDUD
DSUHQGLFHV�GH�HVFULWRU� �WDPEL«Q�VH�SUHVHQWD�FRPR�XQD�LQYHVWLJDFLµQ�VREUH�HO �HVWDGR
DFWXDO�GH�OD�OLWHUDWXUD�\�FRPR�UHVSXHVWD�D�ORV�GLVFXUVRV�FRQWUDGLFWRULRV�TXH�VH�D¼QDQ
SDUD�DQXQFLDU�VX�ILQDO��(O�DXWRU��FDQVDGR�GH�GLVFXUVRV�GH�ODPHQWR��RSWD�SRU�OOHYDU�D�FDER
XQD�LQYHVWLJDFLµQ�VREUH�HVWD�GHVDSDULFLµQ�DQXQFLDGD��XQ�HQIRTXH�TXH�LQPHGLDWDPHQWH
SODQWHD�FXHVWLRQHV�GH�P«WRGR�

+DFHU�XQD�LQYHVWLJDFLµQ�HVW£�PX\�ELHQ��SHUR��FRQ�TX«�P«WRGR"�+D\�XQ�PRQWµQ�GH
SRVLELOLGDGHV��&RQ�XQ�FULPHQ�OD�FRVD�\D�HV�SHOLDJXGD��SHUR�FRQ�XQD�GHVDSDULFLµQ���
�'µQGH � VH � KD �PHWLGR � HO � FXHUSR" � <� � VREUH � WRGR� � ODV � W«FQLFDV� � ODV � W«FQLFDV � GH
LQYHVWLJDFLµQ� � �D � TXL«Q � KDFHU � ODV � SUHJXQWDV"� � �FµPR � WUDQVFULELU � \ � HVWXGLDU � ODV
UHVSXHVWDV"�

/XHJR�FRQVLGHUD�GLIHUHQWHV�PRGHORV��HO�SULPHUR�GH�ORV�FXDOHV�HV�HO�GH�OD�LQYHVWLJDFLµQ
FULPLQDO��TXH�FRQVLVWH�HQ�UHVROYHU�HO�FDVR�XVDQGR�SLVWDV�
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(Q�FDVL�WRGDV�ODV�SHO¯FXODV�YHPRV�D�DOJXLHQ�TXH�HVW£�UHVROYLHQGR�XQ�FDVR�\�HPSDSHOD
XQD � JUDQ � SDUHG � FRQ � IRWRJUDI¯DV� � UHFRUWHV � GH � DUW¯FXORV� � SDODEUDV � HVFULWDV
DSUHVXUDGDPHQWH�HQ�OD�S£JLQD�GH�XQ�FXDGHUQR� �PDSDV�GH�OD�FLXGDG�FRQ�F¯UFXORV
URMRV� � RUJDQLJUDPDV � GH � VRFLHGDGHV � VHFUHWDV� � 6H � QHFHVLWDQ � JUDQGHV � SDUHGHV� � 6H
SXHGHQ�GLEXMDU�O¯QHDV�FRQ�VLJQRV�GH�LQWHUURJDFLµQ�SDUD�FRQHFWDU�D�ORV�FXOSDEOHV��<
OXHJR� � D �PHQXGR �əHV �XQ �DUWLILFLR �PX\ �XVDGR �HQ � ODV �SHO¯FXODVə �HO � LQYHVWLJDGRU
HQFXHQWUD�OD�VROXFLµQ�HQ�XQ�YHUV¯FXOR�GH�OD�%LEOLD��HQ�XQD�FDQFLRQFLOOD�LQIDQWLO�R�HQ
XQD � OODYH � FRGLILFDGD� � $EVW«QJDVH � GH � XWLOL]DU � HVWH �P«WRGR � HQ � XQ � OLEUR� � (V �PX\
DUWLILFLDO��

)UHQWH�D�HVWH�PRGHOR�GH�LQYHVWLJDFLµQ�FULPLQDO�FRQVLGHUDGR�DUWLILFLDO��&DGLRW�SUHILHUH
RWUR��HO�GHILQLGR�SRU�OD�HVFXHOD�GH�ORV�$QQDOHV�

ɝ6R\�GH�ORV�$QQDOHVɞ��(VFXFK«�D�DOJXLHQ�GHFLU�HVWR��8Q�KLVWRULDGRU�TXH�SDUHF¯D�WHQHU
ORV�SLHV�HQ�HO�VXHOR��3DUHF¯D�VHULR��9HDPRV�ODV�UHJODV�GH�HVWD�HVFXHOD��/D�KLVWRULD�GHEH
FRQYHUWLUVH � HQ � XQD � KLVWRULD � SUREOHPD� TXH � FXHVWLRQH � HO � SDVDGR � \ � SRQJD
FRQVWDQWHPHQWH�HQ�GXGD�VXV�SURSLRV�SRVWXODGRV�\�P«WRGRV�SDUD�QR�TXHGDUVH�DWU£V
FRQ�UHVSHFWR�D�RWUDV�FLHQFLDV�\�OD�KLVWRULD�PXQGLDO��%LHQ��(V�XQ�JUDQ�SUR\HFWR�
(VWD � REOLJDFLµQ � LPSOLFD � VDFDU � D � OD � KLVWRULD � GH � VX � LQPRYLOLVPR � DFDG«PLFR
GLYHUVLILFDQGR�\� � VREUH �WRGR� �FUX]DQGR� ODV � IXHQWHV� �P£V �DOO£ �GH � ODV � WUDGLFLRQDOHV
UHIHUHQFLDV�HVFULWDV��([FHOHQWH��

(VWH�P«WRGR�LPSOLFD�YROYHU�D�VHU�XQ�ɝFD]DGRU�UHFROHFWRUɞ� �ɝKXUJDUɞ�\�ɝROIDWHDUɞ�ODV
SDODEUDV� � DGRSWDQGR �SULPHUR � HO �PRGHOR �GH � OD � HQFXHVWD �GH �RSLQLµQ� �SUHJXQWDQGR �D
HVSHFLDOLVWDV��EXVFDQGR�LQIRUPDFLµQ�HQ�LQWHUQHW�\�UHFRSLODQGR�GDWRV�

b
-RZIWXMKEGMʬR�JVIRXI�E�I\TIVMQIRXEGMʬR��WEPMV�HIP�PEFSVEXSVMS

/D � UHIHUHQFLD � D � OD � LQYHVWLJDFLµQ� � HQ � HVWH �PHWDGLVFXUVR� � VXVWLWX\H � D � RWUD� � WDPEL«Q
SURYHQLHQWH �GHO �YRFDEXODULR � FLHQW¯ILFR� � OD � H[SHULPHQWDFLµQ� �/D �PHW£IRUD �GH � OD �REUD
FRPR�ODERUDWRULR��\�OD�HVFULWXUD�FRPR�H[SHULPHQWR�FRQ�ODV�SRVLELOLGDGHV�GHO�OHQJXDMH�HV
W¯SLFD�GHO�GLVFXUVR�GH�YDQJXDUGLD��TXH�KD�VLGR�GXUDQWH�PXFKR�WLHPSR�HO�GH�&DGLRW��\�TXH
DTX¯ � VH � FRQVLGHUD � FRPR � REVROHWR� � GH � DFXHUGR � FRQ � HO � GLVFXUVR � GRPLQDQWH � GHO
DJRWDPLHQWR�GHO�IRUPDOLVPR�OLWHUDULR�\�VXSHUDFLµQ�GH�OD�PRGHUQLGDG��'H�DK¯�HO�FDPELR
GH � XQ � SDUDGLJPD � EDVDGR � HQ � ODV � FLHQFLDV � ELROµJLFDV � R � HQ � ODV � FLHQFLDV � GXUDV � D � XQ
SDUDGLJPD�DVRFLDGR�D�ODV�FLHQFLDV�KXPDQDV�\�VRFLDOHV��GH�OD�H[SHULPHQWDFLµQ�LQ�YLWUR�D�OD
REVHUYDFLµQ � LQ � YLYR� � D � OD � TXH � VH � VXPD � HO � QXHYR � OXJDU � TXH � RFXSD � TXLHQ � UHDOL]D � OD
REVHUYDFLµQ��<D�QR�HV�HO�D\XGDQWH�GH�ODERUDWRULR�QHXWUDO��GLVWDQFLDGR�\�HQ�XQD�SRVLFLµQ
GH�FRQWURO��TXH�REVHUYD�GHVGH�IXHUD�XQ�SURFHVR�TXH�VH�GHVDUUROOD�DMHQR�D�«O��$KRUD�VH�YH
LQYROXFUDGR � �ɝDO � LQYHVWLJDGRU � OH � IU¯HQ � D � FU¯WLFDVɞ��� � DWUDSDGR � HQ � XQD � ɝREVHUYDFLµQ
DFWLYDɞ��HQ�FRQWDFWR�FRQ�OR�TXH�ORV�VRFLµORJRV�R�HWQµORJRV�OODPDQ�XQ�ɝFDPSRɞ��\�TXH
LPSOLFD�FRQIURQWDUVH�FRQ�ODV�SDODEUDV�GH�ORV�GHP£V��SDUWLFXODUPHQWH�SRU�PHGLR�GH�OD
HQWUHYLVWD�

/RV � HMHPSORV � GH � HVWH � FDPELR � GH � SDUDGLJPD � HQ � OD � OLWHUDWXUD � FRQWHPSRU£QHD � VRQ
QXPHURVRV�\�KDQ�GDGR�OXJDU�D�IRUPDV�YDULDGDV��ɝGLDULRV�VREUH�HO�WHUUHQRɞ�FRPR�ORV�GH
$QQLH�(UQDX[�UHFRUULHQGR�HO�KLSHUPHUFDGR�\�ORV�HVSDFLRV�GH�OD�FLXGDG�QXHYD�R�ORV�GH
3KLOLSSH�9DVVHW�R�-HDQ�5ROLQ�H[SORUDQGR�ORV�P£UJHQHV�GH�OD�UHJLµQ�GH�3DU¯V��PRQWDMHV
OLWHUDULRV � GH � FRPHQWDULRV � H[WUD¯GRV � GH � HQWUHYLVWDV � UHDOL]DGDV � LQ � VLWX� HQ � OD � REUD � GH
6YHOWDQD�$OH[L«YLWFK��-HDQ�+DW]IHOG��2OLYLD�5RVHQWKDO�R�)UDQ©RLV�%RQ��6LJXH�WUDW£QGRVH
GH�SUHVWDU�DWHQFLµQ�DO�OHQJXDMH��SHUR�\D�QR�FRPR�XQ�PDWHULDO�FRQ�FX\DV�SRVLELOLGDGHV
H[SHULPHQWDPRV � �HVWH � HUD � HO � GHVDI¯R � GH � OD �PRGHUQLGDG�� � VLQR �PHGLDQWH � HO � H[DPHQ
FXLGDGRVR �GH �HQXQFLDGRV �FRQFUHWRV �SURIHULGRV �SRU �RWURV� �'H �FDU£FWHU �FHQWU¯IXJR� � OD
LQYHVWLJDFLµQ�GRFXPHQWDO�PXOWLSOLFD�ODV�IXHQWHV��GLUHFWDV�R�LQGLUHFWDV��RUDOHV�R�HVFULWDV�
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HQ�DUFKLYRV�R�HQ�LQWHUQHW���3HUR�WDPEL«Q�VXSRQH�D�PHQXGR�DEDQGRQDU�HO�WDOOHU��FRPR
SDUWH�GH�ODV�SU£FWLFDV�TXH�VH�SRGU¯DQ�FDOLILFDU��VHJ¼Q�3DXO�$UGHQQH��GH�ɝFRQWH[WXDOHVɞ���
\ �TXH � LPSOLFDQ� LQYHUWLU �GH � IRUPD�FRQFUHWD �GH �HVSDFLRV �SHQVDGRV �FRPR�RWUDV �WDQWDV
SDUFHODV �GH � WHUUHQR� �3RU � HMHPSOR� �3DWULFN �0RGLDQR �\ �:� �*� � 6HEDOG � VDOLHQGR �GH � ORV
DUFKLYRV �SDUD � UHFRUUHU � ORV � OXJDUHV �GRQGH � ODV �SHUVRQDV �GH � ODV �TXH � VLJXHQ �HO � UDVWUR
UHJLVWUDURQ�VXV�WUD\HFWRULDV��� �R ��ULF �&KDXYLHU�DEDQGRQDQGR�OD�FDELQD�FHUUDGD�GH�VX
FRFKH�SDUD�LU�DO �HQFXHQWUR�GH�OD�YDJDEXQGD�TXH�KDE¯D�YLVWR�HQ�XQ�FUXFH�GH�FDOOHV���
VLJXLHQGR�XQD�HVWUDWHJLD�LQIOXLGD�SRU�HO�HQIRTXH�GH�OD�HWQRORJ¯D�\�OD�VRFLRORJ¯D��DGHP£V
GH � OD � LQYHVWLJDFLµQ � SHULRG¯VWLFD� � \ � TXH � FRQVLVWH � HQ � KDFHU � YLVLWDV � VREUH � HO � WHUUHQR�
FRQRFHU�D�ORV�DFWRUHV�\�UHFRUUHU�ORV�OXJDUHV�HQ�SHUVRQD�

b
(SW�MQEKMREVMSW�HI�PE�MRZIWXMKEGMʬR�IR�GSQTIXIRGME��MRZIWXMKEGMʬR

HI�GEQTS�JVIRXI�E�MRZIWXMKEGMʬR�GVMQMREP

(VWH�P«WRGR��HQWUHYLVWDU�D�ODV�IXHQWHV��KDFHU�YLVLWDV�GH�FDPSR��WDPEL«Q�SXHGH�HYRFDU�DO
GH�OD�LQYHVWLJDFLµQ�FULPLQDO��(O�WUDEDMR�GH�/XF�%ROWDQVNL�\�'RPLQLTXH�.DOLID�KD�SXHVWR
GH � UHOLHYH � OD �SUR[LPLGDG �HQWUH � ORV �SDUDGLJPDV �GH � OD � LQYHVWLJDFLµQ � VRFLROµJLFD �\ � OD
SROLFLDO � WDO �FRPR�VH �KDQ �FRQVWLWXLGR �KLVWµULFDPHQWH��� �3HUR� � WDQWR �HQ �2OLYLHU �&DGLRW
FRPR�HQ�ORV�GLVFXUVRV�GH�PXFKRV�GH�VXV�FRQWHPSRU£QHRV��OD�LQYHVWLJDFLµQ�FULPLQDO�VH
HULJH � FRPR � XQ � FRQWUDPRGHOR� � 5HGXFLGR � D � XQ � HMHUFLFLR � KHUPHQ«XWLFR � �UHVROYHU � XQ
HQLJPD��HQFRQWUDU�DO�FXOSDEOH��LGHQWLILFDU�XQD�FDGHQD�GH�FDXVDOLGDGHV�SDUD�SURGXFLU�XQ
UHODWR�FRKHUHQWH���HVWH�P«WRGR�WLHQH�FRPR�REMHWLYR�HVWDEOHFHU�XQD�UHVSXHVWD�VLPSOH�\
GHILQLWLYD� � DVRFLDGD � D � IRUPDV � FRQVLGHUDGDV � ɝDUWLILFLDOHVɞ� � 'HVGH � XQ � SXQWR � GH � YLVWD
QDUUDWLYR��HVWH�HQIRTXH�FRUUHVSRQGH�D�OD�IRUPD�OLWHUDULD�TXH�7]YHWDQ�7RGRURY�LGHQWLILFµ
FRPR�OD�QRYHOD�SROLFLDO�R�GH�HQLJPD��IRUPD�TXH�RSRQH�D�OD�QRYHOD�QHJUD��P£V�FHUFDQD�DO
PRGHOR�GH�LQYHVWLJDFLµQ�UHLYLQGLFDGR�SRU�&DGLRW����(Q�OD�QRYHOD�QHJUD��HO�LQYHVWLJDGRU
LQWHUDFW¼D �FRQ �HO � HQWRUQR �\ � OD � LQYHVWLJDFLµQ �QR � VH � OLPLWD �DO � HVFODUHFLPLHQWR �GH �XQ
HQLJPD��OD�UHVROXFLµQ�GHO�PLVWHULR�GD�SDVR�DO�HVWXGLR�GH�GLFKR�HQWRUQR��HQ�HO�PDUFR�GH
XQD�DPELFLµQ�PHQRV�LQWHUSUHWDWLYD�TXH�GHVFULSWLYD�

0£V �DOO£ �GH � OD � OLWHUDWXUD �SROLFLDO� � OD �PD\RU¯D �GH � ORV �HVFULWRUHV �FRQWHPSRU£QHRV �TXH
UHFXUUHQ � D � OD � LQYHVWLJDFLµQ � WDPEL«Q � VH �GHFDQWDQ �SRU � HVWH � VHJXQGR �PRGHOR� � \ � HVWD
HOHFFLµQ �SDUHFH � OLJDGD �DO �KHFKR �GH �TXH �HVWRV �GRV � WLSRV �GH � LQYHVWLJDFLµQ � LQYROXFUDQ
GLIHUHQWHV�PDQHUDV�GH�SHQVDU�OD�SURGXFFLµQ�GH�FRQRFLPLHQWR��6L�HQ�HO�SULPHU�PRGHOR�VH
WUDWD�GH�GHVFXEULU�XQD�YHUGDG�RFXOWD��D�WUDY«V�GH�XQD�LQYHVWLJDFLµQ�FX\R�«[LWR�VH�HYDO¼D
DWHQGLHQGR�D�VX�UHVXOWDGR��HQ�HO�VHJXQGR�PRGHOR�VH�WLHQH�P£V�HQ�FXHQWD�OD�SUHFLVLµQ�GHO
HQIRTXH � R � GHO �P«WRGR � DGRSWDGRV� �0LHQWUDV � TXH � HQ � HO � SULPHU � FDVR � HO � LQYHVWLJDGRU
UHVXHOYH�HO�HQLJPD�VLQ�LQYROXFUDUVH�HQ�«O��FRPR�6KHUORFN�+ROPHV�R�+«UFXOHV�3RLURW���HQ
HO�VHJXQGR�LQFRUSRUD�HO�HQLJPD��\�HO�LQYHVWLJDGRU�GHEH�SHQVDU�H�LQFOXLU�VX�SUHVHQFLD�
0LHQWUDV�TXH�OD�SULPHUD�LQYHVWLJDFLµQ�ILQDOL]D�FRQ�OD�UHVROXFLµQ�GHO�HQLJPD��OD�VHJXQGD
D�PHQXGR�TXHGD�LQDFDEDGD�\�HV�SRWHQFLDOPHQWH�LOLPLWDGD�

(VWRV�GRV�WLSRV�GH�LQYHVWLJDFLµQ�SXHGHQ�HQWRQFHV�YLQFXODUVH�D�SDUDGLJPDV�GLVWLQWRV�
TXH � SXHGHQ � XWLOL]DUVH� � VXFHVLYD � R � VLPXOW£QHDPHQWH� � SDUD � SHQVDU � OD � SURGXFFLµQ � GH
FRQRFLPLHQWR�VREUH�HO�VHU�KXPDQR��0LHQWUDV�OD�OµJLFD�GH�GHVFLIUDU�SLVWDV�VXWLOHV��GHVGH
+ROPHV�KDVWD�)UHXG�\�0RUHOOL��KD�VLGR�UHLYLQGLFDGD�SRU�&DUOR�*LQ]EXUJ�SDUD�SHQVDU�XQ
SDUDGLJPD � LQGLFLDULR � TXH � HVWUXFWXUD � ODV � FLHQFLDV � KXPDQDV��� � OD � OµJLFD � GH � OD
LQYHVWLJDFLµQ��H[SORUDFLµQ�\�REVHUYDFLµQ�SDUWLFLSDQWH�RULHQWDGD�D�OR�GHVFULSWLYR�HVW£
P£V�DVRFLDGD�D�ODV�FLHQFLDV�VRFLDOHV��<�QR�HV�FDVXDOLGDG�TXH�&DGLRW�HOLJLHUD�FRPR�PRGHOR
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HO�GH�ORV�$QQDOHV��UHLYLQGLFDQGR�XQD�ɝKLVWRULD�SUREOHPDɞ��VHJ¼Q�ODV�SDODEUDV�GH�/XFLHQ
)HEYUH� �\ �XQD � UHIOH[LYLGDG �TXH �KD �PDUFDGR � IXHUWHPHQWH � OD �KLVWRULD �GH � ODV � FLHQFLDV
VRFLDOHV���

3RGHPRV�UHVXPLU �HVWDV �REVHUYDFLRQHV �EDMR � OD � IRUPD�GH �XQ�FXDGUR�TXH�QR�SUHWHQGH
FXEULU�OD�SOXUDOLGDG�GH�GLVFXUVRV�VREUH�OD�LQYHVWLJDFLµQ��\�PHQRV�D¼Q�OD�GLYHUVLGDG�GH
SU£FWLFDV�TXH�HO �W«UPLQR�DEDUFD� �VLQR�SUHVHQWDU�HVTXHP£WLFDPHQWH�DOJXQRV�FULWHULRV
SDUD�GLIHUHQFLDU�ORV�LPDJLQDULRV�FLHQW¯ILFRV�UHLYLQGLFDGRV�SRU�2OLYLHU�&DGLRW��\��\HQGR
P£V�OHMRV��SRU�GLVFXUVRV�OLWHUDULRV�\�DUW¯VWLFRV�

b
,PDJLQDULRV � GH � OD

H[SHULPHQWDFLµQ
,PDJLQDULRV�GH�OD�LQYHVWLJDFLµQ

0RGHOR�FLHQW¯ILFR

XWLOL]DGR

&LHQFLDV � H[DFWDV � \

ELROµJLFDV
&LHQFLDV�KXPDQDV &LHQFLDV�VRFLDOHV

(VSDFLR /DERUDWRULR 7DEOHUR�GH�SUXHEDV 7HUUHQR

7HPSRUDOLGDG
3UHVHQWH � JQµPLFR � R

DWHPSRUDO

5HPRQWDUVH�DO�SDVDGR

D�SDUWLU�GH�KXHOODV
3UHVHQWH�KLVWµULFR

2EMHWRV�GH�HVWXGLR�SRU

H[FHOHQFLD

)HQµPHQRV � REVHUYDGRV � LQ

YLWUR

3LVWDV�LQWHUSUHWDGDV�D

SRVWHULRUL
'DWRV�UHFRJLGRV�LQ�YLYR

0HWRGRORJ¯D
0DQLSXODFLµQ � GH � XQ

PDWHULDO

,QWHUSUHWDFLµQ�

FRQH[LµQ

5HFROHFFLµQ� GH � GDWRV

VREUH�HO�WHUUHQR

2EMHWLYR
(VWXGLDU � ODV � SURSLHGDGHV

GH�XQ�PDWHULDO
5HVROYHU�XQ�HQLJPD

'HVFULELU � \ � DQDOL]DU

KHFKRV

)LJXUDV�DVRFLDGDV $\XGDQWH�GH�ODERUDWRULR

$UTXHµORJR��

GHWHFWLYH�

DUFKLYLVWD

3HULRGLVWD� � VRFLµORJR�

HWQµJUDIR

)RUPDV� OLWHUDULDV�

DVRFLDGDV

([SHULPHQWDFLRQHV

IRUPDOHV�GH�OD�PRGHUQLGDG

1RYHOD � SROLF¯DFD � GH

PLVWHULR

ɝ+LVWRULD�SUREOHPD�GH

&DGLRWɞ� � OLWHUDWXUD � GH

FDPSR

-XLFLR�GH�&DGLRW ɝcVH�DFDEµ�ɞ ɝcHV�PX\�DUWLILFLDO�ɞ
ɝKH � DTX¯ � XQ � JUDQ

SUR\HFWRɞ

6REUD�GHFLU�TXH�HVWRV�GLIHUHQWHV�LPDJLQDULRV�FLHQW¯ILFRV�QR�FRUUHVSRQGHQ�D�OD�UHDOLGDG
GH � ODV � SU£FWLFDV � FLHQW¯ILFDV� � (Q � FDGD � PRGHOR � VH � SULYLOHJLDQ � OD � PHWRGRORJ¯D � \ � ODV
UHSUHVHQWDFLRQHV � DVRFLDGDV � D � XQ � PRPHQWR � SDUWLFXODU � GHO � SURFHVR � FLHQW¯ILFR� � (O
SDUDGLJPD�LQGLFLDULR�UHTXLHUH�OD�E¼VTXHGD�SUHYLD�GH�SLVWDV��D�YHFHV�VREUH�HO�WHUUHQR�
SHUR � HV � HO � JHVWR � VHJXQGR � GH � LQWHUSUHWDFLµQ � \ � FRQH[LµQ � ɝHQ � HO � WDEOHURɞ � HO � TXH � VH
SULYLOHJLD � HQ � HO � LPDJLQDULR � DVRFLDGR � D � ODV � FLHQFLDV � KXPDQDV� � 3RU � HO � FRQWUDULR� � OD
LQYHVWLJDFLµQ�VRFLROµJLFD�R�HWQRJU£ILFD�VXSRQH�DQWLFLSDGDPHQWH�OD�GHWHUPLQDFLµQ�GH�XQ
SURWRFROR � \ � SRVWHULRUPHQWH � XQD � LQWHUSUHWDFLµQ � GH � GDWRV � TXH � SHUPLWD � H[WUDHU
JHQHUDOL]DFLRQHV��SHUR�HV�HO�PRPHQWR�LQWHUPHGLR�GH�UHFROHFFLµQ�GH�GDWRV�GH�FDPSR�OR
TXH�VH�GHVWDFD�HQ�ODV�UHSUHVHQWDFLRQHV�YLQFXODGDV�D�ODV�FLHQFLDV�VRFLDOHV�

$XQ � DV¯� � ORV � GLVFXUVRV � OLWHUDULRV � WLHQGHQ � D � IDYRUHFHU � HVWH � VHJXQGR � PRGHOR � GH
LQYHVWLJDFLµQ��GLVH³DGR�P£V�HQ�FRQWDFWR�FRQ�HO�SUHVHQWH��FRQ�VXV�UHDOLGDGHV�VRFLDOHV��\
TXH�LPSOLFD�FXHVWLRQDU�HO�SDSHO�\�HO�HQIRTXH�GHO�LQYHVWLJDGRU��/R�TXH�VH�HVER]D��D�WUDY«V
GH � OD � OLWHUDWXUD �GH � LQYHVWLJDFLµQ� �HV �SRU � OR � WDQWR � WDPEL«Q �XQD �FULVLV �GH �XQ �PRGHOR
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KHUPHQ«XWLFR�YLQFXODGR�D�OD�FUHHQFLD�HQ�OD�SRVLWLYLGDG��HQ�OD�H[LVWHQFLD�GH�XQD�YHUGDG
TXH�H[LVWLU¯D�LQGHSHQGLHQWHPHQWH�GHO�SURFHVR�TXH�OR�VDFD�D�OD�OX]��'H�DK¯�TXH�&DGLRW�VH
GHFDQWH �SRU �XQD�KLVWRULD �HQ� OD �TXH�HO � LQYHVWLJDGRU �UHIOH[LRQD�VREUH � ORV �PRGHORV �GH
SURGXFFLµQ�GH�FRQRFLPLHQWR�D�VX�GLVSRVLFLµQ�\�ODV�PRGDOLGDGHV�PHGLDQWH�ODV�FXDOHV�OD
HVFULWXUD�OLWHUDULD�SXHGH�DSRGHUDUVH�GH�«O��'H�DK¯�WDPEL«Q�HVWD�WHQGHQFLD�D�IDYRUHFHU�ORV
GLVFXUVRV �GH � FRQRFLPLHQWR �TXH � VH �RFXSDQ �P£V �ELHQ �GH �GHVFULELU � HO �PXQGR �TXH �GH
LQWHUSUHWDUOR �\ �GH �WHQHU �HQ�FXHQWD� �GH �PDQHUD �FU¯WLFD� � OD �FRKHUHQFLD � LQWHUQD�GH � ORV
HQIRTXHV�TXH�LPSOHPHQWDQ�

b

--��(IFEXIW�ITMWXIQSPʬKMGSW��IR�XSVRS�E�PE
MRZIWXMKEGMʬR�WSFVI�IP�XIVVIRS

/D�IRUPD�HQ�TXH�ORV�HVFULWRUHV�SDUWLFLSDQ�GHO�GHEDWH�HSLVWHPROµJLFR�QRV�LQYLWD�D�SHQVDU
ODV�UHODFLRQHV�HQWUH�GLVFXUVR�GH�FRQRFLPLHQWR�\�GLVFXUVR�OLWHUDULR�GHVGH�XQ�£QJXOR�TXH
\D � QR � HV � VµOR � HO � GHO � SU«VWDPR� � PDQWLHQHQ � FRQ � HO � VHJXQGR �PRGHOR � FLHQW¯ILFR � GH
LQYHVWLJDFLµQ�XQD�UHODFLµQ�D�YHFHV�FU¯WLFD��TXH�FXHVWLRQD�ORV�P«WRGRV�GH�ODV�FLHQFLDV
VRFLDOHV�\�FDPELD�QXHVWUD�IRUPD�GH�OHHU�REUDV�ɝGRFXPHQWDOHVɞ�

b
9R�GSRXVEQSHIPS�PMXIVEVMS

7RPDU«�FRPR�HMHPSOR�GRV�OLEURV�GH�$QQLH�(UQDX[�\�3KLOLSSH�9DVVHW�TXH�WLHQHQ�FRPR
SDUWLFXODULGDG � TXH � QL � XQR � QL � RWUR � UHLYLQGLFD � HO � W«UPLQR � GH � LQYHVWLJDFLµQ� � DXQTXH
FRUUHVSRQGDQ�FODUDPHQWH�D�ODV�ɝHVFULWXUDV�GH�FDPSRɞ�TXH�HVWXGLD�'RPLQLTXH�9LDUW���
3DUD � GHVFULELU � VX � H[SORUDFLµQ � GH � ODV � ]RQDV � EODQFDV � TXH � DSDUHFHQ � HQ � HO �PDSD � ,*1
�,QVWLWXWR�*HRJU£ILFR�1DFLRQDO��GH�3DU¯V��3KLOLSSH�9DVVHW�SUHILHUH�OD�SDODEUD�ɝE¼VTXHGDɞ�
ɝGXUDQWH�HVWD�E¼VTXHGD�HVSHUDED��FRPR�ORV�K«URHV�GH�ORV�OLEURV�GH�PL�QL³H]��VDFDU�D�OD
OX]�HO �GREOH�IRQGR�TXH�IDOWDED�HQ�PL�PXQGRɞ��� � ,QFOXVR�FXDQGR�«O �VH�FRPSURPHWH�D
ɝLQWHUHVDUVH �SRU �HO � FRQWH[WR� �KDFHUOH �SUHJXQWDV �D � OD �JHQWH� � FRQVXOWDU � LQIRUPHV �\ �D
HVSHFLDOLVWDV� � HQ � GHILQLWLYD� � D � HVFULELU � XQD � HVSHFLH � GH � GRFXPHQWDOɞ��� � HO � W«UPLQR
LQYHVWLJDFLµQ�SHUPDQHFH�VLQJXODUPHQWH�DXVHQWH��6LQ�GXGD�HV�SRUTXH�OR�DVRFLD��FRPR
$QQLH�(UQDX[��FRQ�FLHUWR�VLVWHPDWLVPR�DO�FXDO�VH�RSRQH�WDQWR�VX�HVFULWXUD�FRPR�OD�GH�VX
FRPSDWULRWD��/DV�QRWDV�WRPDGDV�HQWUH�QRYLHPEUH�GH������\�RFWXEUH�GH������GXUDQWH�VXV
YLVLWDV�DO �KLSHUPHUFDGR�$OFDPSR�GH�&HUJ\� �SUHFLVD�(UQDX[��FRQVWLWX\HQ�ɝXQ�UHJLVWUR
OLEUH � GH � REVHUYDFLRQHV� � GH � VHQVDFLRQHVɞ� � ɝQLQJXQD � LQYHVWLJDFLµQ � QL � H[SORUDFLµQ
VLVWHP£WLFD� � SRU � WDQWR� � VLQR � XQ � GLDULR� � OD � IRUPD � TXH � P£V � FRUUHVSRQGH � D � PL
WHPSHUDPHQWR��RULHQWDGR�D�OD�FDSWXUD�LPSUHVLRQLVWD�GH�FRVDV��SHUVRQDV��DWPµVIHUDVɞ���

(O � PRGHOR � IDFWRJU£ILFR � UHLYLQGLFDGR � FRQWUD � OD � VLVWHPDWLFLGDG � GH � OD � LQYHVWLJDFLµQ
HQIUHQWD�HO�WH[WR�OLWHUDULR�FDUD�D�FDUD�FRQ�HO�HQIRTXH�FLHQW¯ILFR��FX\RV�O¯PLWHV�VH³DOD�
3KLOLSSH �9DVVHW �DVSLUD �D �XQD �ɝJHRJUDI¯D �SDUDOHOD� �DOWHUQDWLYD� � FRQWUDULD �D � OD �FLHQFLD
RILFLDO��QHFHVDULDPHQWH�LPSHUVRQDO�\�UHGXFFLRQLVWDɞ����6H�WUDWD�WDPEL«Q�SDUD�«O��FRPR
SDUD�$QQLH�(UQDX[��GH�GHVDILDU�ORV�HVWHUHRWLSRV�GH�XQD�DQWURSRORJ¯D�GH�OD�YLGD�FRWLGLDQD
LQVSLUDGD � HQ � 0DUF � $XJ«� � ɝGH � LQIRUPDU � VREUH � XQD � SU£FWLFD � UHDO � GH � IUHFXHQWDU
>KLSHUPHUFDGRV@��OHMRV�GH�ORV�GLVFXUVRV�FRQYHQFLRQDOHV��D�PHQXGR�WH³LGRV�GH�DYHUVLµQ�
TXH�VXVFLWDQ�HVWRV�OODPDGRV�QR�OXJDUHV�\�TXH�QR�VH�FRUUHVSRQGHQ�GH�QLQJXQD�PDQHUD
FRQ�>VX@�H[SHULHQFLDɞ���

(O�SUR\HFWR�OLWHUDULR�VH�GLVWLQJXH�DV¯�GH�OD�LQYHVWLJDFLµQ�FLHQW¯ILFD�SRU�VX�P«WRGR�\�VX
WHPSRUDOLGDG� �'HO �HQIRTXH �HWQRJU£ILFR� �$QQLH �(UQDX[ �VµOR �FRQVHUYD � OD �HVFULWXUD �HQ
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SUHVHQWH � GHO � GLDULR � GH � FDPSR� � (O � UHODWR � UHWURVSHFWLYR � GH � 3KLOLSSH �9DVVHW � WDPEL«Q
SUHVFLQGH�GHO�SURWRFROR�HVWDEOHFLGR�FRQ�DQWHODFLµQ�\�GHO�DQ£OLVLV�SURGXFLGR�D�SRVWHULRUL
SDUD �FHQWUDUVH �HQ � ORV �DFFLGHQWHV �\ � ODV �VXFHVLYDV �UHRULHQWDFLRQHV �GH �XQ�SUR\HFWR �QR
GHILQLGR �SUHYLDPHQWH� � VLJXLHQGR �XQD � WUD\HFWRULD � HUU£WLFD � \ � HUUDQWH � TXH �PDQLILHVWD
WDQWR�XQ�GHVHR�GH�QR�ILMDU�QDGD�GH�OD�UHDOLGDG�REVHUYDGD�FRPR�XQ�UHFKD]R�DVXPLGR�GHO
P«WRGR�

3HUR�HVWRV�WH[WRV�DWHVWLJXDQ�IXQGDPHQWDOPHQWH�XQ�UHFKD]R�D� OD �JHQHUDOL]DFLµQ� �TXH
KDU¯D�TXH�ORV�GDWRV�UHFRSLODGRV�VLUYLHUDQ�D�XQ�GLVFXUVR�SHUFLELGR�FRPR�GRPLQDQWH��(VWD
SRVWXUD � GH � IDOWD � GH � FRQWURO � GHEH � VHU � FXHVWLRQDGD� � 1R � VH � WUDWD � GH � UHLYLQGLFDU � XQ
LJXDOLWDULVPR�OLJDGR�D�XQD�IDOWD�GH�KDELOLGDGHV�GHO�JHµJUDIR�R�HWQµJUDIR�DILFLRQDGR�VLQR
GH�UHFODPDU�XQD�OHJLWLPLGDG�SDUD�ɝKDEODU�GHɞ�TXH�QR�VH�EDVDU¯D�HQ�HO�FRQRFLPLHQWR
DFDG«PLFR��VLQR�HQ�OD�H[SHULHQFLD�\�HQ�ODV�YLVLWDV�UHLWHUDGDV�D�ORV�OXJDUHV�GHVFULWRV��'H
DK¯�ODV�HVWUDWHJLDV�FRQVLVWHQWHV�HQ�DGRSWDU�XQD�SRVWXUD�TXH�UHFKDFH�OD�H[WHULRULGDG�GH
OD�REVHUYDFLµQ��DXQTXH�VHD�ɝSDUWLFLSDQWHɞ��SDUD�UHFODPDU�XQD�SDUWLFLSDFLµQ�REVHUYDQWH
�SHUR�QR�WHRUL]DGD�FRPR�WDO�� �RFDVLRQDOPHQWH�GHVOL]DQGR�HO �UHODWR�KDFLD�OD �HVFULWXUD
�DXWR�ELRJU£ILFD��3UHFLVDPHQWH�SRU�VHU�FOLHQWH�GHO�KLSHUPHUFDGR�$QQLH�(UQDX[�VH�VLHQWH
FRQ�OHJLWLPLGDG�SDUD�HVFULELU�VREUH�«O� �DV¯�FRPR�3KLOLSSH�9DVVHW�UHLYLQGLFD�ODV�]RQDV
EODQFDV�FRPR�WHUULWRULR�\�ɝGREOH�IRQGRɞ�GH�VX�H[LVWHQFLD��'H�HVWD�IRUPD��HO�UHFKD]R�GH�OD
LQWHUSUHWDFLµQ�\�HO�DQ£OLVLV�HVFDSD�D�ODV�IDQWDV¯DV�GH�ORV�GDWRV�EUXWRV��VL�QR�H[LVWH�XQ
KHFKR�LQGHSHQGLHQWH�GHO�REVHUYDGRU��WDPSRFR�KD\�WUDEDMR�GH�FDPSR�TXH�QR�GHILQD�D
TXLHQ�SUHWHQGH�GHVFULELUOR�

b
(IWEJʧSW�ITMWXIQSPʬKMGSW�]�VIWTSRWEFMPMHEH�PMXIVEVME

(VWD �PDQHUD � GH � VLWXDUVH � ɝDO � ODGR � GHɞ � \ � ɝWRWDOPHQWH � HQ � FRQWUDɞ � GH � ORV � GLVFXUVRV
FLHQW¯ILFRV�SURSRQLHQGR�DOWHUQDWLYDV�D�VXV�P«WRGRV�FRORFD�D�HVWRV�WH[WRV�HQ�XQ�PDUJHQ
LQFLHUWR�GH�OR�TXH�0LFKHO�)RXFDXOW�OODPD�HO�RUGHQ�GHO�GLVFXUVR��� �/D�HFRQRP¯D�JOREDO
FRQWHPSRU£QHD �GH � ORV �GLVFXUVRV �GHO �FRQRFLPLHQWR �SULYLOHJLD �HO �GLVFXUVR �FLHQW¯ILFR �\
SHULRG¯VWLFR � VREUH � ODV � SURGXFFLRQHV � DUW¯VWLFDV� � 3RU � FRQVLJXLHQWH� � HO � ɝHIHFWR � GH
LQYHVWLJDFLµQɞ�SXHGH�FRQVLGHUDUVH�FRPR�XQ�GLVSRVLWLYR�OHJLWLPDGRU�TXH�FRQWULEX\H�D
XQD�UHGLVWULEXFLµQ�GH�OD�DXWRULGDG�SDUD�GHVFULELU�HO �PXQGR��HQ�OD�PHGLGD�HQ�TXH�OD
LQYHVWLJDFLµQ � VLHPSUH � VXSRQH � XQD � DXWRULGDG� � OD � GHO � SROLF¯D� � HO � LQYHVWLJDGRU� � HO
SHULRGLVWD��,PSXJQDQGR�HO�OXJDU�GH�OD�HYDOXDFLµQ�GH�XQ�H[SHUWR�\�HO�PRQRSROLR�GH�ORV
SURIHVLRQDOHV � GH � OD � YHUGDG� � ORV � HVFULWRUHV � DVXPHQ � UROHV � TXH � HYROXFLRQDQ � VHJ¼Q � HO
LPDJLQDULR�TXH�FDUDFWHUL]D�D�XQD�«SRFD��D�OD�ILJXUD�GHO�DUFKLYLVWD�DSHDGRU�PHODQFµOLFR
HVWLOR�6HEDOG��FODUDPHQWH�LQVFULWD�HQ�HO�PRGHOR�GH�ODV�FLHQFLDV�KXPDQDV�TXH�GRPLQDED�D
ILQDOHV � GHO � VLJOR � ;;� � KDQ � VXFHGLGR� � D � SULQFLSLRV � GHO � VLJOR � ;;,� � RWUDV � ILJXUDV �P£V
LQYROXFUDGDV�HQ�HO�SUHVHQWH�\�HQ�HO�WUDEDMR�GH�FDPSR��OD�GHO�HVFULWRU�SHULRGLVWD�FRPR
6YHWODQD�$OHNVL«YLFK��5REHUWR�6DYLDQR��-HDQ�5ROLQ�R�3KLOLSSH�9DVVHW�\�OD�GHO�LQYHVWLJDGRU
HQ�FLHQFLDV�VRFLDOHV�FRPR�-R\�6RUPDQ��$QQLH�(UQDX[�X�2OLYLD�5RVHQWKDO�

&RQYLHQH�GHFRQVWUXLU�OD�LGHD�GH�XQD�PRGHVWLD�LQKHUHQWH�D�HVWRV�HQIRTXHV��ORV�UHODWRV�GH
LQYHVWLJDFLµQ�VLHPSUH�YDQ�ILUPDGRV�FRQ�HO�QRPEUH�GH�VX�DXWRU��TXH�QXQFD�VH�VLW¼D�HQ�HO
PLVPR�QLYHO�TXH�DTXHOORV�D�ORV�TXH�LQYHVWLJD��/DV�QHFHVDULDV�LQTXLHWXGHV�H[SUHVDGDV�SRU
3LHUUH�%RXUGLHX�HQ�ODV�SULPHUDV�S£JLQDV�GH�/D�PLVHULD�GHO�PXQGR�QR�WLHQHQ�PRWLYRV�SDUD
UHVHUYDUVH�H[FOXVLYDPHQWH�D�ORV�VRFLµORJRV����\�XQD�UHLYLQGLFDFLµQ�FRPR�ɝHVWH�UHODWR�HV
XQD� LQYHVWLJDFLµQɞ� LQYLWD �D �H[DPLQDU �GH �QXHYR� ODV �REUDV �GHVGH�HO �GREOH �£QJXOR �GHO
P«WRGR �\ � OD � UHVSRQVDELOLGDG� � �&µPR�SLHQVD �HO �HVFULWRU � VX � UHODFLµQ �FRQ �VX �REMHWR �\
OHJLWLPD�VX�HQIRTXH"��&µPR�HYLWDU�DJUHJDU�D�OD�PLVHULD�XQD�YLROHQFLD�VLPEµOLFD"��4X«
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KDFHU�FRQ�ODV�IDQWDV¯DV�TXH�ORV�P«WRGRV�FLHQW¯ILFRV�WUDWDQ�GH�PDQWHQHU�D�GLVWDQFLD�\�TXH
YXHOYHQ�FXDQGR�QR�DSOLFDPRV�HVWRV�P«WRGRV"

(VWRV�VRQ�SUHFLVDPHQWH�ORV�LQWHUURJDQWHV�TXH�DERUGDQ�3KLOLSSH�9DVVHW�\�$QQLH�(UQDX[
HQ�VXV�OLEURV��8Q�OLYUH�EODQF��ɝ8Q�OLEUR�EODQFRɞ��FXHVWLRQD�DV¯�OD�YLROHQFLD�LQKHUHQWH�D�OD
LQYHVWLJDFLµQ�

&RPR�PH�QHJX« �D � VRUSUHQGHUORV � >D � ORV �KDELWDQWHV �GH � ODV �]RQDV �EODQFDV@ �HQ �VXV
FKDERODV � ��SRGHPRV � LPDJLQDU � LQWUXVLµQ �P£V � YLROHQWD� � ɝc+ROD� � �9LYHV � DK¯" � c4X«
FXULRVR�ɞ"���IXL�D�HQWUHYLVWDUPH�FRQ�ORV�TXH�VH�KDE¯DQ�LQVWDODGR�HQ�SOHQR�3DU¯V��$
SHVDU�GH�OD�GHVFRQILDQ]D�TXH�OHV�LQVSLUDED��GLI¯FLO�UHSURFK£UVHOR��XQ�WLSR�TXH�DQGD
FHUFD�GH�WHUUHQRV�EDOG¯RV�\�EXVFD��FRPR�TXLHQ�QR�TXLHUH�OD�FRVD��LQIRUPDFLµQ�VREUH
ODV � SHUVRQDV � TXH � YLYHQ � DOO¯ � VROR � SXHGH � VHU � XQ � SROL� � R � DOJR � SHRU�� � $UWKXU� � XQ
HOHFWULFLVWD�SRODFR�\�5XVODQ� �XQ�IRQWDQHUR�E¼OJDUR� �DFFHGLHURQ�D�FRQWDUPH�FµPR
YLY¯DQ�HQ�ORV�ULQFRQHV�GHO�PXHOOH�GH�$XVWHUOLW]�>ɣ@��7RGRV�WXYLHURQ�OD�DPDELOLGDG�GH
QR�RIHQGHUVH�FXDQGR��HQ�OXJDU�GH�SUHJXQWDUOHV�SRU�VX�KLVWRULD�SHUVRQDO��OHV�KDF¯D
SUHJXQWDV � SU£FWLFDV� � �RUJDQL]DEDQ � WXUQRV � GH � YLJLODQFLD � QRFWXUQRV" � �7HQ¯DQ
HVFRQGLWHV�SDUD�GHMDU�VXV�FRVDV�\�YROYHU�D�EXVFDUODV�P£V�WDUGH"��&X£OHV"��<�FµPR
GHIHQG¯DQ�VX�WHUULWRULR"��

6L�OXHJR�DEDQGRQD�VX�ɝGRFXPHQWDO�FRPSURPHWLGRɞ��WDPEL«Q�HV�SRU�PLHGR�D�TXH�GHMH
WUDVOXFLU � ɝXQD � IDVFLQDFLµQ � GLI¯FLO � GH � DVXPLU � SRU � HVWDV � H[LVWHQFLDV � OOHYDGDV � D � OR
UDGLFDOPHQWH�S¼EOLFRɞ���

$QQLH�(UQDX[��GHO�PLVPR�PRGR��SLHQVD�GH�PDQHUD�FU¯WLFD�VX�WH[WR�FRPR�XQ�GLVFXUVR��HV
GHFLU��FRPR�XQD�SDODEUD�VLWXDGD��DWUDSDGD�HQ�UHODFLRQHV�GH�GRPLQDFLµQ�TXH�VLHPSUH
FRUUH � HO � ULHVJR � GH � UHQRYDU� �0LHQWUDV � GHVFULEH � D � XQD �PXMHU � TXH � GXGD � GHODQWH � GH
HQYDVDGRV � GH � EDFDODR� � UHIOH[LRQD � HQ �XQ � ODUJR �SDU«QWHVLV � VREUH � HO � XVR � GHO � DGMHWLYR
ɝQHJUDɞ�\�VXV�LPSOLFDFLRQHV�

>'LOHPD���(VFULELU«�ɝXQD�PXMHU�QHJUDɞ��ɝXQD�DIULFDQDɞ��QR�HVWR\�VHJXUD�GH�TXH�OR
VHD� � R � VROR � ɝXQD � PXMHUɞ" � 0H � HQIUHQWR � D � XQD � HOHFFLµQ � TXH� � VREUH � WRGR � KR\�
FRPSURPHWH�OD�OHFWXUD�TXH�VH�KDU£�GH�HVWH�GLDULR��(VFULELU�ɝXQD�PXMHUɞ�HV�ERUUDU
XQD�FDUDFWHU¯VWLFD�I¯VLFD�TXH�QR�SXHGR�QR�KDEHU�YLVWR�LQPHGLDWDPHQWH��(Q�GHILQLWLYD�
LPSO¯FLWDPHQWH�VXSRQGU¯D�ɝEODQTXHDUɞ�D�HVWD�PXMHU�SXHVWR�TXH�HO�OHFWRU�EODQFR��SRU
FRVWXPEUH��LPDJLQDU¯D�D�XQD�PXMHU�EODQFD��,PSOLFD�SULYDUOH�GH�DOJR�GH�VX�VHU�WDQ
LPSRUWDQWH�FRPR�OD�SLHO��1HJDUOH�YLVLELOLGDG�WH[WXDOPHQWH��-XVWR�OR�FRQWUDULR�GH�OR
TXH�TXLHUR�KDFHU��GH�PL�FRPSURPLVR�FRPR�HVFULWRUD��GDUOH�D�OD�JHQWH�DTX¯��HQ�HVWH
GLDULR� � OD � PLVPD � SUHVHQFLD � \ � HO � PLVPR � OXJDU � TXH � RFXSDQ � HQ � OD � YLGD � GHO
KLSHUPHUFDGR�@��

(O�FULWHULR�DGRSWDGR�\D�QR�HV�VµOR�HO�GH�OD�YHUGDG��VLQR�HO�GHO�HQIRTXH�FRPSURPHWLGR�\
ODV�SDODEUDV�HOHJLGDV�SDUD�UHIOHMDUOR��$V¯�HV�WDPEL«Q�FRPR�OD�OLWHUDWXUD�HQOD]D�FRQ�ODV
UHIOH[LRQHV�HSLVWHPROµJLFDV�OOHYDGDV�D�FDER�SRU�VRFLµORJRV�\�HWQµORJRV�DFHUFD�GH�ODV
SU£FWLFDV�VREUH�HO�WHUUHQR��6L�DVXPH�HO�OXJDU�FHQWUDO�GHO�VXMHWR�REVHUYDGRU��WDPEL«Q�HV
SDUD � HQVH³DUOH � D � GHVFRQILDU � GH � V¯ �PLVPR� � GH � ORV � HVWHUHRWLSRV � \ � DXWRPDWLVPRV � GHO
OHQJXDMH�TXH�PRGHODQ�VX�PLUDGD�

(VWD � HV � TXL]£V � XQD � GH � ODV � SULQFLSDOHV � FXHVWLRQHV � TXH � SODQWHDQ � ODV � LQYHVWLJDFLRQHV
OLWHUDULDV�GRFXPHQWDOHV�HQ�OD�DFWXDOLGDG��\�WDPEL«Q�XQD�GH�VXV�SULQFLSDOHV�DSRUWDFLRQHV
DO�GHEDWH�HSLVWHPROµJLFR��/RV�GLVFXUVRV�GHO�FRQRFLPLHQWR�GHEHQ�VX�DXWRULGDG�QR�VµOR�D
ODV � LQVWDQFLDV �GH � ODV �TXH �HPDQDQ� � VLQR � WDPEL«Q �D � ORV �SURFHGLPLHQWRV �GH � FRQWURO �\
YHULILFDFLµQ�D� ORV �TXH�HVW£Q�VXMHWRV� �3URFHGLPLHQWRV�D � ORV �TXH�HVFDSDQ�ORV �GLVFXUVRV
DUW¯VWLFRV��R�TXH�DO�PHQRV�QR�VRQ�VXVFHSWLEOHV�GH�LQYDOLGDUORV�FRPR�WDOHV��6LQ�HPEDUJR�
SDUHFH�GLI¯FLO�KDFHU�FRLQFLGLU�OD�UHLYLQGLFDFLµQ�GH�XQD�OLEHUWDG�WRWDO�GHO�FUHDGRU�FRQ�OD
LQVFULSFLµQ�HQ�HO�FDPSR�GHO�FRQRFLPLHQWR��VL�SRU�HOOR�HQWHQGHPRV�XQ�VLVWHPD�HQ�HO�TXH
VH �HQPDUFDQ � ODV �SURGXFFLRQHV �GLVFXUVLYDV� �GHQWUR �GHO � FXDO �HPHUJHQ �\ � VH � UHGHILQHQ
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SHUPDQHQWHPHQWH�HO�FRQMXQWR�GH�UHJODV�TXH�GHWHUPLQDQ�OR�TXH�KDFH�TXH�XQ�HQXQFLDGR
VHD�XQ�GLVFXUVR�FLHQW¯ILFR��SVHXGRFLHQW¯ILFR�R�LQIRUPDWLYR��7RPDU�HQ�VHULR�HVWRV�WH[WRV
UHTXLHUH�UHYDOXDU�OD�IRUPD�HQ�TXH�ORV�OHHPRV�\�FµPR�GHWHUPLQDPRV�VX�UHOHYDQFLD��1R�VH
WUDWD�GH�FRQYHUWLUVH�HQ�MXH]�GH�OD�SURGXFFLµQ�OLWHUDULD��GH�GLVWLQJXLU�HQWUH�ɝEXHQRVɞ�\
ɝPDORVɞ��ɝYHUGDGHURɞ�\�ɝIDOVRɞ��VH�WUDWD�GH�UHIOH[LRQDU�VREUH�ODV�IRUPDV�GH�WHQHU�HQ
FXHQWD�HO�KHFKR�GH�TXH�FLHUWRV�GLVFXUVRV�\D�QR�HQFDMDQ�VµOR�HQ�HO�FDPSR�DXWµQRPR�\
DLVODGR�GH�OD�OLWHUDWXUD��VLQR�HQ�HO�FDPSR�GHO�FRQRFLPLHQWR��TXH�HVW£�UHJXODGR�GH�RWUD
PDQHUD� �WDPEL«Q�VH �WUDWD �GH�UHFRQRFHU �TXH� �HQWUH �HVWRV �GLVFXUVRV� �KD\�DOJXQRV�TXH
GHVDUUROODQ�UHIOH[LRQHV�VREUH�OD�SRVLFLµQ�GH�TXLHQ�ORV�HQXQFLD��HQ�OR�TXH�FRQFLHUQH�D�VX
HQIRTXH�\�VX�UHVSRQVDELOLGDG��UHIOH[LRQHV�TXH�VRQ�VXVFHSWLEOHV��WDO�YH]�WDQWR�FRPR�ODV
GH�ORV �WHµULFRV�HQ�FLHQFLDV �VRFLDOHV� �GH�HQULTXHFHU�HO �GHEDWH�VREUH�OD �SURGXFFLµQ�GH
GLVFXUVRV�GH�FRQRFLPLHQWR�\�VREUH�ODV�EDVHV�TXH�ORV�OHJLWLPDQ�

238%7

��� 6L�ELHQ�0RGLDQR�HV�DQWH�WRGR�XQ�QRYHOLVWD��ORV�GLVFXUVRV�PHGL£WLFRV�VREUH�«O�WUDV�HO�3UHPLR

1REHO�VH�FHQWUDURQ�HQ�VX�UHODWR�GH�LQYHVWLJDFLµQ�'RUD�%UXGHU��QRPEUH�TXH�LQFOXVR�VH�OH�GLR��HQ

������D�XQ�SDVHR�SDULVLQR�

��� /D�FREHUWXUD�PHGL£WLFD�\�HO�«[LWR�GH�HVWD�REUD�SDUHFHQ�GHEHUVH�WDQWR�DO�OLEUR�HQ�V¯�FRPR�DO

GLVFXUVR�GH�,YDQ�-DEORQND�VREUH�OD�OLWHUDWXUD�HQ�VX�UHODFLµQ�FRQ�ODV�FLHQFLDV�VRFLDOHV��GLVFXUVR

FHQWUDGR � HQ � OD � QRFLµQ � GH � LQYHVWLJDFLµQ � \ � TXH � \D � GHVDUUROOµ � HQ � /D � KLVWRULD � HV � XQD � OLWHUDWXUD

FRQWHPSRU£QHD��0DQLILHVWR�SRU�ODV�FLHQFLDV�VRFLDOHV��%XHQRV�$LUHV��)RQGR�GH�&XOWXUD�HFRQµPLFD������

>����@��7UDGXFFLµQ�GH�+RUDFLR�3RQV��

���3RU�HMHPSOR�OD�FROHFFLµQ�ɝ6RFLRUDPDɞ��LQDXJXUDGD�HQ������HQ�OD�HGLWRULDO�&DVWHUPDQ��HQ�OD�TXH

VH�DGDSWDQ�LQYHVWLJDFLRQHV�GH�VRFLµORJRV�HQ�IRUPDWR�GH�FµPLF�

���ɝ8QH�HQTX¬WH��FɛHVW�ELHQ�JHQWLO��PDLV�DYHF�TXHOOH�P«WKRGH�"�,O�\�D�GHV�PLOOLHUV�GH�PDQLªUHV�GH

PHQHU�OD�FKRVH��6XU�XQ�FULPH��FɛHVW�FRWRQ�G«M¢��PDLV�VXU�XQH�GLVSDULWLRQ��2»�HVW�SDVV«�OH�FRUSV�"�(W

SXLV � VXUWRXW � OHV � WHFKQLTXHV� � OHV � WHFKQLTXHV �GɛHQTX¬WH � � � ¢ �TXL �SRVHU �GHV �TXHVWLRQV� � FRPPHQW

WUDQVFULUH�HW�«WXGLHU�OHV�U«SRQVHV�"ɞ��2OLYLHU�&DGLRW��+LVWRLUH�GH�OD�OLWW«UDWXUH�U«FHQWH��7RPH����3DU¯V�

3�2�/���������S�������1G7��1XHVWUD�WUDGXFFLµQ��

���ɝ'DQV�SUHVTXH�WRXV�OHV�ILOPV��RQ�YRLW�TXHOTXɛXQ�ə�HQ�WUDLQ�GH�U«VRXGUH�XQH�«QLJPH�ə�WDSLVVHU

XQ�JUDQG�PXU�GH�SKRWRV��GɛDUWLFOHV�G«FRXS«V��GH�PRWV�«FULWV�¢�OD�K¤WH�VXU�XQH�SDJH�GH�FDUQHW��GH

SODQV�GH�YLOOH�DYHF�GHV�FHUFOHV�URXJHV��GɛRUJDQLJUDPPHV�GH�VRFL«W«V�VHFUªWHV��,O�IDXW�GHV�JUDQGV

PXUV� �2Q �SHXW � WLUHU �GHV � WUDLWV �DYHF �GHV �SRLQWV �GɛLQWHUURJDWLRQ �SRXU �PHWWUH � OHV �FRXSDEOHV �HQ

U«VHDX��(W�SXLV�VRXYHQW��FɛHVW�XQ�DUWLILFH�WUªV�FRXUDQW�GDQV�OHV�ILOPV��OɛHQTX¬WHXU�WURXYH�OD�VROXWLRQ

GDQV�XQ�YHUVHW�GH�OD�%LEOH��GDQV�XQH�FRPSWLQH�SRXU�HQIDQWV�RX�VXU�XQH�FO«�FRG«H��9HLOOH]�¢�QH�SDV

XWLOLVHU�FHWWH�P«WKRGH�GDQV�OHV�OLYUHV��&ɛHVW�WUªV�DUWLILFLHOɞ��2OLYLHU�&DGLRW��+LVWRLUH�GH�OD�OLWW«UDWXUH

U«FHQWH��7RPH����RS��FLW���S�������1G7��1XHVWUD�WUDGXFFLµQ��

���ɝ-ɛVXLV�GHV�$QQDOHV� �MɛDYDLV�HQWHQGX�TXHOTXɛXQ�GLUH�©D��8Q�KLVWRULHQ�TXL�DYDLW�OɛDLU�GɛDYRLU�OHV

SLHGV�VXU�WHUUH���D�IDLW�V«ULHX[��5HJDUGRQV�OHV�UªJOHV�GH�FHWWH�«FROH��/ɛKLVWRLUH�GRLW�GHYHQLU�XQH

KLVWRLUH�SUREOªPH�TXL�TXHVWLRQQH�OH�SDVV«�HW�UHPHW�FRQVWDPPHQW�HQ�TXHVWLRQ�VHV�SURSUHV�SRVWXODWV

HW�P«WKRGHV�DILQ�GH�QH�SDV�¬WUH�HQ�UHVWH�VXU�OHV�DXWUHV�VFLHQFHV�HW�VXU�OɛKLVWRLUH�GX�PRQGH��%LHQ�

(Q�YRLO¢�XQ�EHDX�SURMHW��
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&HWWH�REOLJDWLRQ�LPSOLTXH�GH�VRUWLU�OɛKLVWRLUH�GH�VRQ�LPPRELOLVPH�DFDG«PLTXH�HQ�GLYHUVLILDQW�HW

VXUWRXW�HQ�FURLVDQW�VHV�VRXUFHV��DX�GHO¢�GHV�VHXOHV�U«I«UHQFHV�«FULWHV�WUDGLWLRQQHOOHV��([FHOOHQWɞ

�2OLYLHU�&DGLRW��+LVWRLUH�GH�OD�OLWW«UDWXUH�U«FHQWH��7RPH����RS��FLW���S�����������1G7��1XHVWUD�WUDGXFFLµQ��

��� (V�OR�TXH�PXHVWUDQ�ORV�GRV�Q¼PHURV�GH�OD�5HYXH�GH�OLWW«UDWXUH�J«Q«UDOH��ɝ5HYLVWD�GH�OLWHUDWXUD

JHQHUDOɞ��FRGLULJLGD�MXQWR�FRQ�3LHUUH�$OI«UL��\�SXEOLFDGRV�HQ������\������HQ�OD�HGLWRULDO�3�2�/�

���ɝOɛHQTX¬WHXU�HQ�SUHQG�SOHLQ�OD�JXHXOHɞ��2OLYLHU�&DGLRW��+LVWRLUH�GH�OD�OLWW«UDWXUH�U«FHQWH��7RPH����RS�

FLW���S�������1G7��1XHVWUD�WUDGXFFLµQ��

��� (O�SDVDMH�GH�2OLYLHU�&DGLRW�VREUH�ORV�$QQDOHV�GH�KHFKR�UHFXSHUD�DPSOLDPHQWH�OD�HQWUDGD�GH

:LNLSHGLD�VREUH�HO�WHPD�

����'DYLG�5XIIHO��ɝ8QH�OLWW«UDWXUH�FRQWH[WXHOOHɞ��/LWW«UDWXUH��Qr�����2OLYLD�5RVHQWKDO�\�/LRQHO�5XIIHO

�GLU����3DU¯V���������

����3DWULFN�0RGLDQR��'RUD�%UXGHU��%DUFHORQD��6HL[�%DUUDO�������>����@��7UDGXFFLµQ�GH�0DULQD�3LQR�

:��*��6HEDOG��/RV�HPLJUDGRV��0DGULG��'HEDWH�������>����@��7UDGXFFLµQ�GH�7HUHVD�5XL]�5RVDV�

�����ULF�&KDXYLHU��$QWKURSRORJLH��3DU¯V��$OLD�������

����/XF�%ROWDQVNL��(QLJPDV�\�FRPSORWV��8QD�LQYHVWLJDFLµQ�VREUH�ODV�LQYHVWLJDFLRQHV��&LXGDG�GH�0«[LFR�

)RQGR�GH�&XOWXUD�(FRQµPLFD� ������>����@� �7UDGXFFLµQ�GH�-XDQ�-RV« �8WULOOD� �'RPLQLTXH�.DOLID�

ɝ(QTX¬WH�HW�m�FXOWXUH�GH�O
HQTX¬WH�}�DX�;,;H�VLªFOHɞ��5RPDQWLVPH���������Qr������S�������

����7]YHWDQ�7RGRURY��ɝ7\SRORJLH�GX�URPDQ�SROLFLHUɞ��3R«WLTXH�GH�OD�SURVH��3DU¯V���GLWLRQV�GX�6HXLO�

�����

���� &DUOR � *LQ]EXUJ� � ɝ,QGLFLRV� � 5D¯FHV � GH � XQ � SDUDGLJPD � GH � LQIHUHQFLDV � LQLFLDOHVɞ� � HQ �0LWRV�

HPEOHPDV� � LQGLFLRV� �0RUIRORJ¯D � H � KLVWRULD� � %DUFHORQD� � *HGLVD� � ���� � >����@� � 7UDGXFFLµQ � GH � &DUORV
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���� 'RPLQLTXH �9LDUW� � ɝ/HV � OLWW«UDWXUHV � GH � WHUUDLQ � � � GLVSRVLWLIV � GɛLQYHVWLJDWLRQ � HQ � OLWW«UDWXUH

IUDQ©DLVH�FRQWHPSRUDLQH��GH������¢�QRV�MRXUVɞ��&RQIHUHQFLD�HQ�HO�PDUFR�GHO�VHPLQDULR�FROHFWLYR

GHO�&5$/��ɝ$UW�HW�OLWW«UDWXUH���OɛHVWK«WLTXH�HQ�TXHVWLRQɞ����GH�GLFLHPEUH�GH�������HQ�O¯QHD��85/�
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DPRXU��RS��FLW���S�����������1G7��1XHVWUD�WUDGXFFLµQ��
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DYDLHQW�OD�JHQWLOOHVVH�GH�QH�SDV�VɛRIIXVTXHU�TXDQG��DX�OLHX�GH�OHV�LQWHUURJHU�VXU�OHXU�KLVWRLUH��MH

OHXU�SRVDLV�GHV�TXHVWLRQV�SUDWLTXHV���RUJDQLVDLHQW�LOV��OD�QXLW��GHV�WRXUV�GH�JDUGH�"�'LVSRVDLHQW�LOV
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