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(O�HQIRTXH�EDVDGR�HQ�SURFHVRV�VH�FRQILJXUD�HQ�OD�DFWXDOLGDG�FRPR�XQD�GH�ODV�OtQHDV�IXQGDPHQWDOHV�D� VHJXLU� D� OD� KRUD� GH� JHVWLRQDU� HILFLHQWHPHQWH� ODV� DFWLYLGDGHV� GH� YDORU� HQ� ODV� HPSUHVDV�� /RV�VLVWHPDV� GH� JHVWLyQ� GH� OD� FDOLGDG� KDQ� DVXPLGR� OD� LPSRUWDQFLD� GH� JHVWLRQDU� SRU� SURFHVRV��GHVDUUROODQGR�D�WUDYpV�GH�ORV�VLVWHPDV�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG�R�GH�ORV�PRGHORV�GH�JHVWLyQ�GH� OD� FDOLGDG� WRWDO�� FULWHULRV� GH� DFWXDFLyQ� SDUD� HVWH� ILQ�� /D� RULHQWDFLyQ� D� SURFHVRV� FRQVWLWX\H� XQ�HQIRTXH�DFWXDO�SDUD�OD�PHMRUD�FRQWLQXD��(IHFWLYDPHQWH�GH�XQ�HQIRTXH�GH�JHVWLyQ�SRU�IXQFLRQHV��VH�HVWi�SDVDQGR�D�OD�JHVWLyQ�SRU�SURFHVRV�FRQ�HO�REMHWLYR�GH�PD[LPL]DU�HO�YDORU�SDUD�HO�FOLHQWH��FRQ�OD�Pi[LPD�FDOLGDG��(Q�OR�TXH�UHVSHFWD�D�OD�UHLQJHQLHUtD�GH�SURFHVRV��pVWD�PHWRGRORJtD�VH�IXQGDPHQWD�HQ�OD�JHVWLyQ�SRU�SURFHVRV�\�QR�SRU�IXQFLRQHV��FRQ�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�GH�ORV�FOLHQWHV�\�ODV�SHUVRQDV�TXH�FRPSRQHQ�OD�RUJDQL]DFLyQ�FRPR�REMHWLYRV�SULQFLSDOHV��6H�KD�GH�WHQHU�HQ�FXHQWD�TXH� ORV� FDPELRV� \� PHMRUDV� TXH� VH� SHUVLJXHQ� VRQ� UDGLFDOHV�� HQ� FRQWUDSRVLFLyQ� GH� ORV� FDPELRV� R�PHMRUDV� LQFUHPHQWDOHV� GH� OD� JHVWLyQ� GH� OD� FDOLGDG�� (O� GHVDUUROOR� GHO� SUHVHQWH� WUDEDMR� SUHWHQGH�HVWDEOHFHU� ODV� FDUDFWHUtVWLFDV� \� REMHWLYRV� GH� OD� JHVWLyQ� SRU� SURFHVRV�� DVt� FRPR� SURIXQGL]DU� HQ�GLVWLQWDV�YtDV�GH�DSOLFDFLyQ�GH�OD�PLVPD��ELHQ�D�WUDYpV�GH�ORV�VLVWHPDV�GH�JHVWLyQ�GH�OD�FDOLGDG��ELHQ�SRU�PHGLR�GH�OD�UHLQJHQLHUtD�GH�SURFHVRV��6H�DQDOL]DUiQ�ORV�PHFDQLVPRV�GDGRV�SRU�ODV�QRUPDV�81(�(1�,62�������HQ�VX�YHUVLyQ�GH�GLFLHPEUH�GH�������7DPELpQ�VH�HVWXGLDUiQ�ORV�FRUUHVSRQGLHQWHV�DO�PRGHOR� ()40� GH� H[FHOHQFLD�� <� SRU� ~OWLPR�� VH� UHDOL]DUi� XQ� GHVSOLHJXH� GH� ORV� PRGHORV� GH�UHLQJHQLHUtD�
�������,QWURGXFFLyQ
/D�LPSRUWDQFLD�GH�OD�JHVWLyQ�SRU�SURFHVRV�UDGLFD�HQ�HO�KHFKR�GH�TXH�ODV�HPSUHVDV�\�R�ODV�RUJDQL]DFLRQHV�VRQ�WDQ�HILFLHQWHV� FRPR� OR� VRQ� VXV� SURFHVRV�� /D PD\RUtD� GH� ODV� HPSUHVDV� \� ODV� RUJDQL]DFLRQHV� TXH� KDQ� WRPDGR�FRQFLHQFLD�GH�HVWR�KDQ�UHDFFLRQDGR�DQWH�OD�LQHILFLHQFLD�TXH�FRQOOHYDQ�ODV�RUJDQL]DFLRQHV�GHSDUWDPHQWDOHV��FRQ�VX�QLFKRV�GH�SRGHU�\�VX�LQHUFLD�H[FHVLYD�DQWH�ORV�FDPELRV��SRWHQFLDQGR�HO�FRQFHSWR�GHO�SURFHVR��FRQ�XQ�IRFR�FRP~Q�\�WUDEDMDQGR�FRQ�XQD�YLVLyQ�GH�REMHWLYR�EDVDGR�HQ�HO�FOLHQWH�
1RV�GLULJLPRV�KDFLD XQD�VRFLHGDG�GRQGH�HO�FRQRFLPLHQWR�YD�D�MXJDU�XQ�SDSHO�GH�FRPSHWLWLYLGDG�GH�SULPHU�RUGHQ��GRQGH�GHVDUUROODU�OD�GHVWUH]D�GHO��DSUHQGHU�D�DSUHQGHU��\�DGPLQLVWUDU�HO�FRQRFLPLHQWR��D�WUDYpV�GH�OD�IRUPDFLyQ�\��VREUH� WRGR�� GH� ODV� H[SHULHQFLDV� YLYLGDV�� FRQVWLWX\HQ� YDULDEOHV� GHO� p[LWR� HPSUHVDULDO� /D� DGPLQLVWUDFLyQ� GHO�FRQRFLPLHQWR�VH�GHILQH�FRPR�XQ�FRQMXQWR�GH�SURFHVRV�D�WUDYpV�GH�ORV�FXDOHV�XQD�HPSUHVD�X�RUJDQL]DFLyQ�UHFRJH��DQDOL]D��GLGDFWL]D�\�FRPSDUWH�VX�FRQRFLPLHQWR�HQWUH�WRGRV�VXV�LQWHJUDQWHV�FRQ�OD�PHWD�GH�PRYLOL]DU�ORV�UHFXUVRV�LQWHOHFWXDOHV�GHO�FROHFWLYR�HQ�EHQHILFLR�GH�OD�RUJDQL]DFLyQ��GHO�LQGLYLGXR�\�GH�OD�VRFLHGDG�HQ�JHQHUDO�
/D�JHVWLyQ�SRU�SURFHVRV�HV� OD� IRUPD�GH�JHVWLRQDU� WRGD� OD�RUJDQL]DFLyQ�EDViQGRVH�HQ�ORV�SURFHVRV��(QWHQGLHQGR�pVWRV�FRPR�XQD�VHFXHQFLD�GH�DFWLYLGDGHV�RULHQWDGDV�D�JHQHUDU�XQ�YDORU�DxDGLGR�VREUH�XQD�HQWUDGD�SDUD�FRQVHJXLU�XQ�UHVXOWDGR��\�XQD�VDOLGD�TXH�D�VX�YH]�VDWLVIDJD�ORV�UHTXHULPLHQWRV�GHO�FOLHQWH�
�������/RV�SURFHVRV
(Q� HVWH� HStJUDIH� VH� DQDOL]DQ� GLYHUVRV� DVSHFWRV� UHODFLRQDGRV� FRQ� ORV� SURFHVRV�� \� TXH� VRQ� FRQVLGHUDGRV� HQ� OD�JHVWLyQ�SRU�SURFHVRV�



��������&RQGLFLRQHV�GH�ORV�SURFHVRV
+D\� TXH� GHVFULELU� FODUDPHQWH� ODV� HQWUDGDV� \� ODV� VDOLGDV� GH� ORV� SURFHVRV� $GHPiV�� VH� KD� GH� FRQVLGHUDU� TXH�XQSURFHVR�SXHGH�FUX]DU�XQR�R�YDULRV�OtPLWHV�RUJDQL]DWLYRV�IXQFLRQDOHV��8QD�GH�ODV�FDUDFWHUtVWLFDV�VLJQLILFDWLYDV�GH�ORV�SURFHVRV�HV�TXH�VRQ�FDSDFHV�GH�FUX]DU�WDQWR�YHUWLFDOPHQWH�FRPR�KRUL]RQWDOPHQWH�OD�RUJDQL]DFLyQ�
6H�UHTXLHUH�KDEODU�GH�REMHWLYRV�\�ILQHV�HQ�OXJDU�GH�DFFLRQHV�\�PHGLRV��8Q�SURFHVR�UHVSRQGH�D�OD�SUHJXQWD��TXp���QR� DO� �FyPR�� (O� SURFHVR� WLHQH�TXH� VHU� IiFLOPHQWH� FRPSUHQGLGR�SRU� WRGDV� ODV� SHUVRQDV�GH� OD� RUJDQL]DFLyQ� (O�QRPEUH�DVLJQDGR�D�FDGD�SURFHVR�GHEH�VHU�FRQVHFXHQWH�FRQ�ORV�FRQFHSWRV�\�DFWLYLGDGHV�LQFOXLGRV�HQ�pO���������5HTXLVLWRV�GH�XQ�SURFHVR
7RGRV�ORV�SURFHVRV�KDQ�GH�WHQHU�XQ�UHVSRQVDEOH�GHVLJQDGR�TXH�DVHJXUH�VX�FXPSOLPLHQWR�\�HILFDFLD�FRQWLQXDGRV��$GHPiV��WRGRV�ORV�SURFHVRV�FODYHV�\�UHOHYDQWHV�WLHQHQ�TXH�VHU�FDSDFHV�GH�VDWLVIDFHU�ORV�FLFORV��3ODQLILFDFLyQ��3���,PSODQWDFLyQ��,���5HYLVLyQ��5��\�0HMRUD��0���
(O� FRQMXQWR�GH� ORV� SURFHVRV� WLHQHQ�TXH�WHQHU� LQGLFDGRUHV�TXH�SHUPLWDQ�YLVXDOL]DU�JUiILFDPHQWH� OD�HYROXFLyQ�GH�ORV�PLVPRV��7LHQHQ�TXH�VHU�SODQLILFDGRV�HQ�OD�IDVH�3��WLHQHQ�TXH�DVHJXUDUVH�VX�FXPSOLPLHQWR�HQ�OD�IDVH�,��WLHQHQ�TXH�VHUYLU�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�HQ�OD�IDVH�5�\�WLHQH�TXH�XWLOL]DUVH�HQ�OD�IDVH�0�SDUD�DMXVWDU�\�R�HVWDEOHFHU�REMHWLYRV��7RGRV�ORV�SURFHVRV�WLHQHQ�TXH�VHU�DXGLWDGRV�SDUD�YHULILFDU�HO�JUDGR�GH�FXPSOLPLHQWR�\�HILFDFLD�GH�ORV�PLVPRV��3DUD�HVWR�HV�QHFHVDULR�GRFXPHQWDUORV�PHGLDQWH�SURFHGLPLHQWRV�
(V�UHFRPHQGDEOH�SODQLILFDU�\�UHDOL]DU�SHULyGLFDPHQWH��DSUR[LPDGDPHQWH���DxRV��XQD�UHLQJHQLHUtD�GH�ORV�SURFHVRV�GH� JHVWLyQ� FODYHV� \� UHOHYDQWHV� SDUD� DOFDQ]DU�PHMRUDV� HVSHFWDFXODUHV� HQ� GHWHUPLQDGRV� SDUiPHWURV� FRPR�FRVWHV��FDOLGDG��VHUYLFLR�\�UDSLGH]�GH�UHVSXHVWD���������,GHQWLILFDFLyQ�GH�SURFHVRV
(Q�OD�LGHQWLILFDFLyQ�GH�SURFHVRV�KDQ�GH�VHJXLUVH�DOJXQDV�OtQHDV�GLUHFWULFHV�JHQHUDOHV�

x )RUPDFLyQ�GHO�HTXLSR�x ,GHQWLILFDFLyQ�SURFHVRV�x 3ULRUL]DFLyQ�GH�ORV�SURFHVRV�TXH�LQWHUYLHQHQ�HQ�FXDOTXLHU�HPSUHVD�X�RUJDQL]DFLyQ�
��������*XtD�GH�LPSODQWDFLyQ�GH�SURFHVRV
8QD�YH]�HOHJLGR�HO�SURFHVR��KD\�TXH�FRQVHJXLU�TXH�pVWH�GH�UHVSXHVWD�D�ORV�REMHWLYRV�HVWUDWpJLFRV��3DUD�HOOR�KDEUi�TXH�FRPSOHWDU�ODV�VLJXLHQWHV�HWDSDV�VL�VH�TXLHUH�DERUGDU�HO�GLVHxR�R�UHGLVHxR�GHO�SURFHVR�FRQ�JDUDQWtDV�GH�p[LWR�

x &RQVWLWXFLyQ�GHO�HTXLSR�GH�WUDEDMR�x 'HOLPLWDU�HO�SURFHVR�\�VXESURFHVRV�x (VWDEOHFHU�ORV�REMHWLYRV�EiVLFRV�GHO�SURFHVR�x ,GHQWLILFDU�\�UHVROYHU�ORV�SUREOHPDV�x (VWDEOHFHU�LQGLFDGRUHV�x ,PSODQWDU�HO�SURFHVR���������(YDOXDFLyQ�GH�ORV�SURFHVRV�GH�JHVWLyQ
/DV�RUJDQL]DFLRQHV��GH�FXDOTXLHU� WLSR�R�VHFWRU�HPSUHVDULDO�� WDPDxR��HVWUXFWXUD�R�PDGXUH]�HQ�FDOLGDG��QHFHVLWDQ��SDUD�WHQHU�p[LWR��HVWDEOHFHU�XQ�VLVWHPD�GH�JHVWLyQ�DSURSLDGR��/RV�PRGHORV�GH�H[FHOHQFLD�FUHDGRV�HQ�ODV�GLIHUHQWHV�ODWLWXGHV�VRQ�LQVWUXPHQWRV�SUiFWLFRV�TXH�D\XGDQ�D�ODV�RUJDQL]DFLRQHV�D�HVWDEOHFHUORV��PLGLHQGR�HQ�TXH�SXQWR�VH�HQFXHQWUDQ� GHQWUR� GHO� FDPLQR� KDFLD� OD� H[FHOHQFLD� (O� 0RGHOR� (XURSHR� GH� ([FHOHQFLD� (PSUHVDULDO� �PRGHOR�()40��HV�XQ��FODUR�HMHPSOR��TXH�VHUi�DQDOL]DGR�HQ�HO�VLJXLHQWH�HStJUDIH�
�������/D�FDOLGDG�\�OD�JHVWLyQ�SRU�SURFHVRV��0RGHOR�()40�\�QRUPDV�,62�����
/D�*HVWLyQ�GH�&DOLGDG�7RWDO�KD�VLGR�XQR�GH�ORV�HOHPHQWRV�TXH�KD�FRQFLWDGR�PD\RU LQWHUpV�HQ�ORV�~OWLPRV�WLHPSRV�HQ�HO�FDPSR�GH�OD�JHVWLyQ�HPSUHVDULDO�



(O�LQWHUpV�GHVSHUWDGR�WLHQH�VX�RULJHQ�HQ�ORV�FDPELRV�SURGXFLGRV�HQ�HO�HQWRUQR��FRPR�VRQ�OD�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�� XQD� FRPSHWHQFLD� FUHFLHQWH�� OD� GLIXVLyQ� GH� ODV� LQQRYDFLRQHV� DFRPSDxDGD� GH� XQD� DFHOHUDFLyQ� GHO�SURJUHVR� WHFQROyJLFR�� \�XQ�PRYLPLHQWR� JHQHUDOL]DGR�GH� ORV� FRQVXPLGRUHV�GH�SURGXFWRV�\� VHUYLFLRV� HQ�RUGHQ�D�GHPDQGDU�PD\RUHV�QLYHOHV�GH�FDOLGDG�
/R� DQWHULRU�� XQLGR� DO� KHFKR� GH� UHVXOWDGRV� D� YHFHV� LQVDWLVIDFWRULRV� HQ� OD� JHVWLyQ� GH� VLVWHPDV� GH� OD� FDOLGDG�H[LVWHQWHV� HQ� ODV� HPSUHVDV�� SDUD� GDU� UHVSXHVWD� DGHFXDGD� D� OD� QHFHVLGDG� GH�PHMRUDV� HQ� VX� FRPSHWLWLYLGDG�� \� OD�H[LVWHQFLD�GH�LQFHUWLGXPEUHV�GHULYDGDV�GH�OD�SURSLD�WXUEXOHQFLD�GHO�HQWRUQR��KD�SURSLFLDGR�HVWH�QXHYR�SDUDGLJPD�GH�OD�JHVWLyQ�GH�OD�FDOLGDG�WRWDO�
$Vt�SXHV�DQWH�OD�FRQVWDWDFLyQ�GH�OD�LQVXILFLHQFLD�GH�ORV�VLVWHPDV�H[LVWHQWHV��SDUD�GDU�UHVSXHVWD�D�ORV�QXHYRV�UHWRV��VXUJH�OD�QHFHVLGDG�GH�GHVDUUROODU�XQ�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�TXH�VXSHUDQGR�ORV�HQIRTXHV�EDVDGRV�HQ�HO�³FRQWURO´�\�HQ�HO�³GRPLQLR�GH�ORV�SURFHGLPLHQWRV´��LQWURGX]FD�XQD�YLVLyQ�HVWUDWpJLFD�GH�OD�FDOLGDG�TXH�LQWHJUH�OD�PLVPD�GHQWUR�GHO�VLVWHPD�GH�JHVWLyQ�GH�ODV�HPSUHVDV�
([LVWHQ� GLYHUVRV� PRGHORV� GH� *HVWLyQ� GH� OD� &DOLGDG� 7RWDO�� 'H� HQWUH� ORV� PLVPRV�� QRV� YDPRV� D� FHQWUDU� HQ� HO�0RGHOR�()40�GH�([FHOHQFLD�(PSUHVDULDO��GHVDUUROODGR�SRU�OD�(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW�()40���SRU�ODV�VLJXLHQWHV�UD]RQHV�

x 6HU�HO�PRGHOR�LPSHUDQWH�HQ�QXHVWUR�iPELWR�WHUULWRULDO�x &RQVWLWXLU�HO FDPLQR�HXURSHR��HXURSHDQ�ZD\��KDFLD�OD�FDOLGDG��SURSLFLDGR�SRU�OD�&RPLVLyQ�(XURSHD�x (O�DOWR�LQWHUpV�GHVSHUWDGR�SRU�HO�PLVPR�
(O� PRGHOR� DQDOL]D� FRPR� OD� HPSUHVD� FRPELQD� IDFWRUHV� \� HVWUDWHJLDV� D� WUDYpV� GH� VXV� SURFHVRV� FRQ� REMHWR� GH�SURGXFLU� FLHUWRV� UHVXOWDGRV�� HV� GHFLU� OR� TXH� HO� PRGHOR� GHQRPLQD� $JHQWHV� R� )DFLOLWDGRUHV TXH� SURSRUFLRQDQ�5HVXOWDGRV�
/RV� DVSHFWRV� UHODWLYRV� D�5HVXOWDGRV�� VH� UHILHUHQ�D�TXH�KD�FRQVHJXLGR�\�HVWD�FRQVLJXLHQGR� OD�HPSUHVD��3RU�RWUR�ODGR��ORV�DVSHFWRV�UHODWLYRV�D�ORV�$JHQWHV�R�)DFLOLWDGRUHV�VH�UHILHUHQ�D�FRPR�VH�HVWiQ�REWHQLHQGR�HVRV�UHVXOWDGRV�
(O�PRGHOR�VH�HVWUXFWXUD�HQ���FULWHULRV����FULWHULRV�$JHQWHV�\���FULWHULRV�5HVXOWDGRV��/RV�QXHYH�FULWHULRV�R�³FDMDV´�GHO�PRGHOR��HQ�VX�YHUVLyQ�GH������VRQ�ORV�VLJXLHQWHV�

��� /LGHUD]JR���� 3ROtWLFD�\�HVWUDWHJLD���� 3HUVRQDV���� $OLDQ]DV�\�UHFXUVRV���� 3URFHVRV���� 5HVXOWDGRV�HQ�ORV�FOLHQWHV���� 5HVXOWDGRV�HQ�ODV�SHUVRQDV���� 5HVXOWDGRV�HQ�OD�VRFLHGDG���� 5HVXOWDGRV�FODYH�
&DGD�XQR�GH� ORV� QXHYH�HOHPHQWRV�TXH�DSDUHFHQ�HQ�HO�PRGHOR�FRQVWLWX\HQ�XQ�FULWHULR�TXH�SXHGH�XWLOL]DUVH�SDUD�YDORUDU�HO�SURJUHVR�GH�OD�RUJDQL]DFLyQ�KDFLD�OD�*HVWLyQ�GH�OD�&DOLGDG�7RWDO�
(O�0RGHOR�(XURSHR�GH�*HVWLyQ�GH�OD�&DOLGDG�7RWDO��UH~QH�XQD�VHULH�GH�FDUDFWHUtVWLFDV�TXH�YLHQHQ�D�FRPSOHWDU�ODV�FDUHQFLDV�FRQ�TXH�VH�YHQtD�DSOLFDQGR�OD�FDOLGDG�WRWDO��>��@�
6H� KD� VHxDODGR� FRPR� SULQFLSDO� FDUHQFLD� GH� HVDV� LGHDV� LQLFLDOHV� HQ� HO� KHFKR� GH� TXH� D� PHQXGR� HVWXYLHUDQ�IXHUWHPHQWH�EDVDGDV��R�GHVFDQVDUDQ�VREUH�³GHSDUWDPHQWRV�GH�FDOLGDG´�\�³SUR\HFWRV�R�SURJUDPDV�GH�FDOLGDG´��D�FRQVHFXHQFLD� GH� OR� FXDO� IUHFXHQWHPHQWH� SHUPDQHFtDQ� GHVFRQHFWDGRV� GH� RWUDV� IXQFLRQHV� \� SURFHVRV� HQ� OD�RUJDQL]DFLyQ�
(O�0RGHOR�()40�VXEUD\D�HO�KHFKR�GH�TXH�OD�JHVWLyQ�GH�FDOLGDG�WRWDO�WLHQH�TXH�HVWDU�PDV�HVWUHFKDPHQWH�XQLGD�D�OD� JHVWLyQ� HVWUDWpJLFD�� \� FRQVLJXLHQWHPHQWH� FRQ� XQD� LPSOLFDFLyQ� PDV� SURIXQGD� GH� OD� DOWD� GLUHFFLyQ� �iSLFH�HVWUDWpJLFR��
(O� 0RGHOR� ()40� SRVLFLRQD� OD� JHVWLyQ� GH� FDOLGDG� WRWDO� FRPR� XQ� UHFXUVR� HVWUDWpJLFR� HIHFWLYR�� VLUYLHQGR� D�REMHWLYRV�HVWUDWpJLFRV�\�IXQGDPHQWDOHV�GH�XQD�RUJDQL]DFLyQ��PDV�TXH�FRPR�XQD�VLPSOH�WpFQLFD�



8QD� GH� ODV� FDUDFWHUtVWLFDV� GHO� 0RGHOR� HV� TXH� WUDWD� HQ� OR� SRVLEOH� GH� QR� VHU� SUHVFULSWLYR�� GH� WDO� PRGR� TXH�DQDOL]DQGR�VXV�HOHPHQWRV��VH�YH�TXH�WUDWDQ�GH�DSDUHFHU�FRPR�iUHDV�GH�DWHQFLyQ�PDV�TXH�FRPR�FULWHULRV�FHUUDGRV�
(O� 0RGHOR� UHFRQRFH� OD� H[LVWHQFLD� GH� PXFKDV� YtDV� GH� DSUR[LPDFLyQ� SDUD� FRQVHJXLU� FRWDV� VLJQLILFDWLYDV� GH�H[FHOHQFLD�RUJDQL]DFLRQDO��\�WLHQH�YRFDFLyQ�GH�FLHUWD�IOH[LELOLGDG��VLQ�HPEDUJR�KD\�FRQFHSWRV�IXQGDPHQWDOHV�TXH�VXVWHQWDQ� HO�0RGHOR�� \� TXH� OD�)XQGDFLyQ�(XURSHD�SDUD� OD�*HVWLyQ� GH� OD�&DOLGDG� �()40��� FRQVLGHUD� FRPR�XQ�PDUFR�GLQiPLFR�GHO�PLVPR�
/D�UHODFLyQ�GH�HVWRV�FRQFHSWRV�HV�OD�VLJXLHQWH��>�@��

x 2ULHQWDFLyQ�KDFLD�ORV�UHVXOWDGRV�x 2ULHQWDFLyQ�DO�FOLHQWH�x /LGHUD]JR�\�FRQVWDQFLD�HQ�ORV�REMHWLYRV�x *HVWLyQ�SRU�SURFHVRV�\�KHFKRV�x 'HVDUUROOR�H�LPSOLFDFLyQ�GH�ODV�SHUVRQDV�x $SUHQGL]DMH��LQQRYDFLyQ�\�PHMRUD�FRQWLQXRV�x 'HVDUUROOR�GH�DOLDQ]DV�x 5HVSRQVDELOLGDG�VRFLDO�
&RPR�SRGHPRV�REVHUYDU��XQR�GH�ORV�FRQFHSWRV�IXQGDPHQWDOHV�GHO�PRGHOR�HV�OD�JHVWLyQ�SRU�SURFHVRV�\�KHFKRV��HQXQFLDGD� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� ³/DV� RUJDQL]DFLRQHV� DFW~DQ� GH� PDQHUD� PDV� HIHFWLYD� FXDQGR� WRGDV� VXV�DFWLYLGDGHV� LQWHUUHODFLRQDGDV�VH�FRPSUHQGHQ�\�JHVWLRQDQ�GH�PDQHUD� VLVWHPiWLFD��\� ODV�GHFLVLRQHV�UHODWLYDV�D� ODV�RSHUDFLRQHV� HQ� YLJRU� \� ODV� PHMRUDV� SODQLILFDGDV� VH� DGRSWDQ� D� SDUWLU� GH� LQIRUPDFLyQ� ILDEOH� TXH� LQFOX\H� ODV�SHUFHSFLRQHV�GH�WRGRV�VXV�JUXSRV�GH�LQWHUpV´��>�@�
(V�GHFLU�VH�DSXHVWD�SRU�JHVWLRQDU�VLVWHPiWLFDPHQWH�HQ�WpUPLQRV�GH�SURFHVRV��EDVDGD�HQ�ORV�KHFKRV�� OD�PHGLFLyQ�VLVWHPiWLFD�\�OD�LQIRUPDFLyQ�
/RV� SURFHVRV� FRQVWLWX\HQ� ODV� �FpOXODV�� GRQGH� WRGD� OD� �HQHUJtD�� �UHFXUVRV� \� FDSDFLGDGHV�� HV� WUDQVIRUPDGD� HQ�UHVXOWDGRV�SDUD�OD�HPSUHVD��/RV�SURFHVRV�VRQ�OD�IXHU]D�PRWUL]�TXH�WUDQVIRUPD�ORV�GLVWLQWRV�LQSXWV GHO�VLVWHPD�HQ�UHVXOWDGRV��\�ORV�UHVXOWDGRV�HVWiQ�VLHPSUH�UHODFLRQDGRV�FRQ�OD�VDWLVIDFFLyQ�GH�DOJXLHQ��>��@�
(O�0RGHOR�()40�DERUGD�HVWH�FULWHULR�FRPR�OD�JHVWLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�TXH�JHQHUDQ�YDORU�DxDGLGR�
/D�RULHQWDFLyQ�D�SURFHVRV�FRQVWLWX\H�XQ�HQIRTXH�DFWXDO�SDUD�OD�PHMRUD�FRQWLQXD��(IHFWLYDPHQWH�GH�XQ�HQIRTXH�GH�JHVWLyQ�SRU� IXQFLRQHV�� VH�HVWi�SDVDQGR�D� OD�JHVWLyQ�SRU�SURFHVRV�FRQ�HO�REMHWLYR�GH�PD[LPL]DU� HO�YDORU�SDUD�HO�FOLHQWH��FRQ�OD�Pi[LPD�FDOLGDG�
$O�DQDOL]DU�ODV�DFWLYLGDGHV�GH�YDORU�GH�OD�HPSUHVD�D�WUDYpV�GHO�GHVSOLHJXH�GH�VX�FDGHQD�GH�YDORU��VH�HYLGHQFLD�TXH��VL� ELHQ� OD� JHVWLyQ� GH� ORV� SURFHVRV� DLVODGRV� HV� HQ� FLHUWR� PRGR� VHQFLOOD�� QR� RFXUUH� OR� PLVPR� HQ� ORV� SURFHVRV�LQWHUIXQFLRQDOHV�\�FRPSOHMRV��FX\D�JHVWLyQ�HV�FODYH�SDUD�OD�FRPSHWLWLYLGDG�
$�PHGLGD� TXH� VH� DODUJD� \� UDPLILFD� OD� FDGHQD� GH� SURFHVRV�� ORV� SUREOHPDV� GH� FDOLGDG� WLHQGHQ� D� FUHFHU�� KHFKR�DJUDYDGR� SRU� OD� H[LVWHQFLD� GH� EDUUHUDV� RUJDQL]DWLYDV�� 'H� DKt� OD� QHFHVLGDG� GH� FRQVHJXLU� XQ� DFXHUGR� HQ� ORV�REMHWLYRV��D�OR�ODUJR�GH�OD�FDGHQD�GH�SURFHVRV��HQWUH�ORV��SURSLHWDULRV��R�JHVWRUHV�GH�ORV�PLVPRV��SXHGH�WUDWDUVH�GH�XQ�JUXSR�PXOWLIXQFLRQDO��
/D� JHVWLyQ� GH� FDOLGDG� WRWDO� HQ� HVWD� iUHD� UHTXLHUH� XQ� �DYDQFH�KDFLD� DUULED��� KDVWD� ORV� RUtJHQHV� GH� ORV� SURFHVRV��WUDEDMDU�GH�DWUiV�KDFLD�GHODQWH��GHVGH�HO�RXWSXW KDFLD ORV�LQSXWV���OR�FXDO�QRV�SHUPLWLUi�XQD�DXWHQWLFD�DFWLYLGDG�GH�SUHYHQFLyQ��SDUD�ORJUDU�OD�FDOLGDG�GHVHDGD��>��@��
(VWH� DYDQFH� KDFLD� DUULED� HQ� OD� HPSUHVD�� SURJUHVDQGR� D� WUDYpV� GH� OD� FRUULHQWH� GH� SURFHVRV� KDVWD� OOHJDU� D� ODV�IXHQWHV��OR�SRGHPRV�GHQRPLQDU��OD FRQGXFWD�GHO�VDOPyQ���(VWD��FRQGXFWD�GHO�VDOPyQ��YD�D�SHUPLWLU�XQD�JHVWLyQ�GH�OD�FDOLGDG�GH�ORV�SURFHVRV�OOHJDQGR�KDVWD�ORV�GLVHxRV��TXH�HYLWDUi�PXFKRV�SUREOHPDV�SRVWHULRUHV�
/D�JHVWLyQ�GH�FDOLGDG� WRWDO��FRPR�IRUPD�GH�JHVWLRQDU� OD�PHMRUD�FRQWLQXD� UHTXLHUH�TXH�OD�V�SHUVRQD�V�EDMR�FX\R�FRQWURO�HVWi�HO�SURFHVR�DVXPD�Q�OD�UHVSRQVDELOLGDG�SDUD�OD�PHMRUD�GHO�PLVPR��8QD�DFWLYLGDG�GH�EHQFKPDUNLQJ��D�QLYHO�LQWHUQR�R�H[WHUQR��HV�DSURSLDGD�D�HVWH�HIHFWR�



$VLPLVPR�� OD�UHFLHQWHPHQWH�SXEOLFDGD�1RUPD�,62�������������SURPXHYH�OD�DGRSFLyQ�GH�XQ�HQIRTXH�EDVDGR�HQ�SURFHVRV�FXDQGR�VH�GHVDUUROOD��LPSOHPHQWD�\�PHMRUD�OD�HILFDFLD�GH�XQ�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG�
(VWH� ³HQIRTXH� EDVDGR� HQ� SURFHVRV´�� OR� WUDGXFH� FRPR� OD� DSOLFDFLyQ� GH� XQ� VLVWHPD� GH� SURFHVRV� GHQWUR� GH� OD�RUJDQL]DFLyQ��MXQWR�FRQ�OD�LGHQWLILFDFLyQ�H�LQWHUDFFLRQHV�GH�HVWRV�SURFHVRV��DVt�FRPR�VX�JHVWLyQ��
/D�QRUPD�LQVLVWH�HQ�TXH�XQD�YHQWDMD�GH�HVWH�HQIRTXH�HV�HO�FRQWURO�FRQWLQXR�TXH�SURSRUFLRQD�VREUH�ORV�YtQFXORV�HQWUH� ORV�SURFHVRV�LQGLYLGXDOHV�GHQWUR�GHO�VLVWHPD�GH�SURFHVRV��DVt�FRPR�VREUH�VX�FRPELQDFLyQ�H�LQWHUDFFLyQ��\�DxDGH��TXH�XQ�HQIRTXH�GH�HVWH� WLSR��FXDQGR�VH�XWLOL]D�GHQWUR�GH�XQ�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG��HQIDWL]D�OD�LPSRUWDQFLD�GH

D� OD�FRPSUHQVLyQ�\�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�E� OD�QHFHVLGDG�GH FRQVLGHUDU�ORV�SURFHVRV�HQ�WpUPLQRV�TXH�DSRUWHQ�YDORU�F� OD�REWHQFLyQ�GH�UHVXOWDGRV�GHO�GHVHPSHxR�\�HILFDFLD�GHO�SURFHVR��\G� OD�PHMRUD�FRQWLQXD�GH�ORV�SURFHVRV�FRQ�EDVH�HQ�PHGLFLRQHV�REMHWLYDV�
/RV� HQIRTXHV� GH� ORV� VLVWHPDV� GH� JHVWLyQ� GH� FDOLGDG� GDGRV� HQ� ODV QRUPDV� ,62� ����������� \� HQ� HO�PRGHOR� GH�H[FHOHQFLD� ()40�� FRPR� VH� REVHUYD� HQ� OR� GHVFULWR� SDUD� HO� HQIRTXH� D� SURFHVRV�� HVWiQ� EDVDGRV� HQ� SULQFLSLRV�FRPXQHV��
3RU� QXHVWUD� SDUWH�� LQVLVWLHQGR� QXHYDPHQWH� HQ� OD� DSOLFDFLyQ� GHO� 0RGHOR� ()40� D� OD� JHVWLyQ� SRU� SURFHVRV��SURSRQHPRV�OR�VLJXLHQWH�
6LWXDU� HO� FULWHULR� ³3URFHVRV´� FRPR� FHQWUR� GH� JUDYHGDG� GHO� PRGHOR�� FRQVLGHUDQGR� HO� SURFHVR� FRPR� WRGD�WUDQVIRUPDFLyQ� TXH� DxDGH� YDORU� LQYROXFUDQGR� UHFXUVRV� �KXPDQRV�� PDWHULDOHV�� H� LQPDWHULDOHV��� \� SRU� HOOR��FRQVXVWDQFLDO�FRQ�HO�FRQFHSWR�GH�FUHDFLyQ�GH�YDORU�DVLJQDGR�DO�VLVWHPD�HPSUHVD�
8QD�JUDQ�YHQWDMD�GHO�PRGHOR�HV�FHQWUDUVH�HQ�ORV�SURFHVRV��HQ�FRPR�VH�GLVHxDQ��VH�JHVWLRQDQ�\�VH�HMHFXWDQ��SDUD�OOHJDU�D�ORV�UHVXOWDGRV��HQ�OXJDU�GH�WHQHU�XQ�HQIRTXH�IXQFLRQDO��
6H�GHEHQ�SXHV�UHDOL]DU�FRPR�SXQWR�GH�SDUWLGD�ODV�VLJXLHQWHV�DFFLRQHV�

x ,GHQWLILFDU�WRGRV�ORV�SURFHVRV�FODYH�GH�FUHDFLyQ�GH�YDORU�HQ�OD�HPSUHVD��\�ODV�LQWHUUHODFLRQHV�HQWUH�HOORV�x (YDOXDU�HO�LPSDFWR�GH�ORV�PLVPRV�HQ�HO�QHJRFLR�x (VWDEOHFHU�TXLHQHV�VRQ�ORV�³SURSLHWDULRV´�R�JHVWRUHV�GH�GLFKRV�SURFHVRV�
$�FRQWLQXDFLyQ�VH�ILMDUDQ�ORV�FULWHULRV�FRQ�ORV�TXH�YDPRV�D�PHGLU�FRPR�VH�JHVWLRQDQ��VH�UHYLVDQ�\�VH�PHMRUDQ�ORV�SURFHVRV�
3RGHPRV�SXHV�HIHFWXDU�XQ�GHVSOLHJXH�GH� OD�FDGHQD�GH�YDORU�� OR�TXH�FRQVWLWX\H�XQD�H[FHOHQWH�PHWRGRORJtD�SDUD�LGHQWLILFDU�\�DQDOL]DU�DFWLYLGDGHV�GH�YDORU�HQ�OD�HPSUHVD�
³(Q�FRQFUHWR�VH�WUDWD�GH�GHVFRPSRQHU�FDGD�XQD�GH�ODV�DFWLYLGDGHV�EiVLFDV�GH�OD�HPSUHVD��HQ�ORV�SURFHVRV�\�WDUHDV�FODYHV�TXH�IDFXOWDQ�OD�REWHQFLyQ�GHO�PDUJHQ�ILQDO��SDUD�GHVSXpV�HYDOXDU�HQ�WpUPLQRV�GH�FRVWHV�\�UHQGLPLHQWRV�SRU�DFWLYLGDGHV��FXDO�HV�OD�DSRUWDFLyQ�GH�FDGD�XQD�GH�HOODV�DO�PDUJHQ�HFRQyPLFR�GH�H[SORWDFLyQ�R�FXiO�HV�OD�SRVLFLyQ�GH�ODV�PLVPDV�UHVSHFWR�DO�PD\RU�R�PHQRU�SRWHQFLDO�FRPSHWLWLYR��/R�PLVPR�VH�KDUi�FRQ�ODV�DFWLYLGDGHV�GH�DSR\R��FRQ� HO� ILQ� GH� FRQRFHU� ORV� FRQRFLPLHQWRV� \� ODV� FDSDFLGDGHV� HQ�TXH�VH� VRVWLHQHQ� ODV�YHQWDMDV� FRPSHWLWLYDV�GH� OD�HPSUHVD´��>�@��
8QD� YH]� FRPSOHWDGR� pO�PRGXOR� GH� ³3URFHVRV´� VH� SXHGH� DERUGDU�� FRQ� OD� FRODERUDFLyQ� GH� ORV� ³SURSLHWDULRV´� R�JHVWRUHV�GH�ORV�GLYHUVRV�SURFHVRV��HO�GLVHxR�GH�ORV�GLYHUVRV�PyGXORV�TXH�QRV�YDQ�D�SHUPLWLU�PHGLU�³5HVXOWDGRV´�HQ�OD�HPSUHVD��ORV�GLYHUVRV�FULWHULRV�GH�UHVXOWDGRV�GHO�0RGHOR��
(O� FULWHULR� GH� ³5HVXOWDGRV´� SRU� H[FHOHQFLD�� \� ILQDO� GHO� KLOR� FRQGXFWRU� GH� ORV� DQWHULRUHV�� HV� HO� GH� ³5HVXOWDGRV�FODYH´��TXH�SUHWHQGH�PHGLU�TXH�HV�OR�TXH�OD�HPSUHVD�HVWi�REWHQLHQGR�HQ�UHODFLyQ�FRQ�HO�UHQGLPLHQWR�HFRQyPLFR�SUHYLVWR�
(YLGHQWHPHQWH�� VL� TXHUHPRV� HYDOXDU� OD� H[FHOHQFLD� GH� XQD� HPSUHVD�� QR� VH� SXHGH� SUHVFLQGLU� GH� LQFOXLU� ORV�UHVXOWDGRV� HFRQyPLFRV�� TXH� VRQ� H[SUHVLyQ� GHO� XVR� HILFLHQWH�GH� ORV� IDFLOLWDGRUHV�\�DJHQWHV� �UHFXUVRV�SXHVWRV�HQ�MXHJR���\�ORV�TXH�YDQ�D�SRVLELOLWDU�HO�IXWXUR�GH�OD�HPSUHVD�



�������/D�UHLQJHQLHUtD�\�OD�JHVWLyQ�SRU�SURFHVRV
/D� UHLQJHQLHUtD� HV� XQD� GH� ODV� PHWRGRORJtDV� TXH� VH� HPSH]DURQ� D� XWLOL]DU� HQ� OD� JHVWLyQ� SRU� SURFHVRV�� WUDV� OD�SURJUHVLYD� LPSRUWDQFLD�TXH�DGTXLULy� OD�RUJDQL]DFLyQ�SRU�SURFHVRV�HQ�HO�PDUFR�GH� OD�JHVWLyQ�GH� OD�FDOLGDG�� �/D�OtQHD�IXWXUD�HV�OD�GH�GHQRPLQDU�D�WRGR�HO�FRQMXQWR�FRPR�*HVWLyQ�GH &DOLGDG�7RWDO�
/D�UHLQJHQLHUtD�HV��SXHV��XQD�GH�ODV�KHUUDPLHQWDV�GH�OD�QXHYD�JHQHUDFLyQ�GHQWUR�GH�OD�FDOLGDG��6LQ�GXGD�KD�SDVDGR�DOJ~Q�WLHPSR�GHVGH�TXH�OD�FDOLGDG�DSDUHFLHUD�HQ�HO�FRQWH[WR�GH�OD�HPSUHVD��DXQTXH�WRGDYtD�KD\�HPSUHVDV�TXH�QR�OD�KDQ�DVXPLGR QL�HQ�VXV�IRUPDV�PiV�SULPLWLYDV��
(Q�FXDOTXLHU�FDVR��DXQTXH�VH�GDQ�VLPLOLWXGHV��H[LVWHQ�GLIHUHQFLDV�QRWDEOHV�HQWUH�OD�ILORVRItD�GH�OD�UHLQJHQLHUtD�\�OD�GH�OD�FDOLGDG��7RGR�HOOR�VH�HVWXGLD�FRQ�GHWDOOH�HQ�HO�VLJXLHQWH�HStJUDIH�
�������&DOLGDG�\�UHLQJHQLHUtD
8Q�HVTXHPD�TXH�UHODFLRQD�DPEDV�ILORVRItDV�FRQ�OD�JHVWLyQ�SRU�SURFHVRV�HV�HO�TXH�VH�PXHVWUD�D�FRQWLQXDFLyQ�

)LJXUD����*HVWLyQ�SRU�SURFHVRV�YV��FDOLGDG�\�UHLQJHQLHUtD�
/D� UHLQJHQLHUtD� \� OD FDOLGDG� WRWDO� VRQ� FRPSDUDGDV� FRQ� IUHFXHQFLD�� 6H�+D\�RSLQLRQHV�PX\�GLYHUVDV�DO� UHVSHFWR��GHVGH� DOJXQDV� TXH� GLFHQ� TXH� ODV� GRV� ILORVRItDV� FRQVWLWX\HQ� XQD� VROD�� PLHQWUDV� TXH� RWUDV� VRVWLHQHQ� TXH� VRQ�LQFRPSDWLEOHV��(Q�FXDOTXLHU�FDVR��OD�WHQGHQFLD�JHQHUDOL]DGD�HV�OD�GH�TXH�DPERV�FRQFHSWRV�VRQ�FRPSDWLEOHV�\�VH�FRPSOHPHQWDQ�
/D� UHLQJHQLHUtD� VH� HVWi� KDFLHQGR� XQ� KXHFR� HQ� ODV� HPSUHVDV� FRPR� XQD� QXHYD� IyUPXOD� SDUD� DXPHQWDU� HO�GHVHPSHxR�� 6LQ� HPEDUJR�� GLUHFWLYRV� H� LQYHVWLJDGRUHV� VH� SUHJXQWDQ� SRU� OR� TXH� LPSOLFD�� \� VL� UHDOPHQWH� HV� OD�VXFHVRUD�GH�OD�FDOLGDG�WRWDO��
7DQWR�OD� UHLQJHQLHUtD�FRPR�OD�FDOLGDG� WRWDO�FRPSDUWHQ�LGHDV�FRPXQHV��(VWXGLDQGR�ORV�SODQWHDPLHQWRV�GH�DPEDV�IRUPDV�GH�JHVWLyQ�KHPRV�HQFRQWUDGR�HOHPHQWRV�FRPXQHV��/RV�SULQFLSDOHV�VH�UHVXPHQ�HQ�ORV�SXQWRV�TXH�VH�GDQ�D�FRQWLQXDFLyQ�

x eQIDVLV�HQ�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�x $QiOLVLV�GH�ORV�SURFHVRV��XWLOL]DFLyQ�GH�PHGLGDV�GH�PHMRUD�GH�VX�HMHFXFLyQ�\�WpFQLFDV�GH�UHVROXFLyQ�GH�SUREOHPDV�x 7UDEDMR�HQ�HTXLSR�x %DVH�GH�DQiOLVLV�ULJXURVD�x0HGLFLyQ�GH�GHVHPSHxR�VLJQLILFDWLYR�x 1HFHVLGDG�GH�FDPELRV�HQ�ORV�YDORUHV��FUHHQFLDV�\�FRPSRUWDPLHQWRV�GH�OD�RUJDQL]DFLyQ�x %HQFKPDUNLQJ�x &RPSURPLVR�GH�ORV�QLYHOHV�MHUiUTXLFRV�LQIHULRUHV�x 3DUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�x &DPELR�RUJDQL]DFLRQDO�VLJQLILFDWLYR�x &DPELR�HQ�OD�GLUHFFLyQ�SDUD�FRQVHJXLU�VXV�REMHWLYRV�FRQ�p[LWR��x ,PSOLFDFLyQ�GH�ORV�SURYHHGRUHV�
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1R�REVWDQWH��WDPELpQ�KD\�FXHVWLRQHV�GLIHUHQFLDGRUDV��(Q�OD�WDEOD�VLJXLHQWH�VH�GHVWDFDQ�ORV�PiV�UHOHYDQWHV�
$63(&72 5(,1*(1,(5Ë$ &$/,'$'�727$/$QFKXUD *UDQGHV�SURFHVRV 3HTXHxRV�SURFHVRV3URIXQGLGDG 6LVWHPD�GHO�QHJRFLR�HQWHUR 3URFHVRV�GH�QHJRFLR�H[LVWHQWHV0HWDV 'UiVWLFD��PiV�GHO����� ,QFUHPHQWDO��������'LUHFFLyQ &RQWUDWDU���KDFHU���GLULJLU $XWRUL]DU���DSR\DU0pWRGR 'LVHxR�\�FRPSUREDFLyQ�LQWHUDFWLYRV $QiOLVLV�GHWDOODGR
6XSRVLFLyQ 3URFHVRV�GHWHULRUDGRV 3URFHVR�HQ�EXHQ�HVWDGR7pFQLFD 5RPSHU�FRQ�ODV�UHJODV���SDUDGLJPDV ,GHQWLILFDU�OD�UDt]�GH�ORV�SUREOHPDV1LYHO��GH�FDPELR 5DGLFDO ,QFUHPHQWDO
7HFQRORJtD ,QQRYDFLyQ���JHVWLyQ�GHO�FDPELR ,QJHQLHUtD�LQGXVWULDO
3XQWR�GH�LQLFLR 'HVGH�FHUR 3URFHVR�H[LVWHQWH
7LSR��GH�FDPELR &XOWXUDO�\�HVWUXFWXUDO &XOWXUDO
5LHVJR $OWR 0RGHUDGR
7DEOD����'LIHUHQFLDV�HQWUH�FDOLGDG�\�UHLQJHQLHUtD�

/D�JUDQ� DSRUWDFLyQ�GH� OD� UHLQJHQLHUtD� IUHQWH�DO� FOiVLFR� HQIRTXH�GH� OD�PHMRUD�FRQWLQXD�HV�VX�YLVLyQ�JOREDO�GH� OD�HPSUHVD��TXH�VXSHUD�HO�HQIRTXH�GH�GLDJQyVWLFR� LQWHUQR�SURSLR�GH�OD�PHMRUD�FRQWLQXD��/D�UHLQJHQLHUtD�H[LJH�XQD�PD\RU�DWHQFLyQ�DO�HQWRUQR�\�WUDVFLHQGH�DO�HQWRUQR�IDEULO��\�SRU�WDQWR�VXSRQH�XQ�SODQWHDPLHQWR�PiV�LQWHJUDGRU�
(VWDV� VLPLOLWXGHV� \� GLIHUHQFLDV� KDQ� OOHYDGR� D� SRVLFLRQDPLHQWRV FRQWUDSXHVWRV� VREUH� HO� YHUGDGHUR� FDUiFWHU�LQQRYDGRU� GH� OD� UHLQJHQLHUtD�� 6HJ~Q�0LFKDHO� +DPPHU� \� -DPHV� &KDPS\�� >�@�� ODV� FDUDFWHUtVWLFDV� FRPXQHV�PiV�GHVWDFDEOHV�VRQ�TXH�DPEDV�UHFRQRFHQ�OD�LPSRUWDQFLD�GHO�SURFHVR�\�TXH�HO�SXQWR�GH�SDUWLGD�HV�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�FOLHQWH��(Q�FXDQWR�D�ODV�GLIHUHQFLDV��RSLQDQ�TXH�HO�PRYLPLHQWR�GH�OD�FDOLGDG�VH�FHQWUD�VyOR�HQ�OD�PHMRUD� LQFUHPHQWDO GH�ORV�SURFHVRV�H[LVWHQWHV��PLHQWUDV�TXH�OD�UHLQJHQLHUtD�UHFKD]D�ORV�SURFHVRV�H[LVWHQWHV�\�ORV� UHHPSOD]D� SRU� QXHYRV�� (V�PiV�� RSLQDQ� TXH� OD� UHLQJHQLHUtD� HV� OD� ~QLFD� HVSHUDQ]D� SDUD� UHVWDEOHFHU� HO� YLJRU�FRPSHWLWLYR�HQ�ORV�QHJRFLRV�\�GHILHQGHQ�VX�FDUiFWHU�URPSHGRU�FRQ�UHVSHFWR�D�ODV�DQWHULRUHV�IRUPDV�GH�JHVWLyQ�
6LQ�HPEDUJR��SDUD�&ROH�� >�@�� H[LVWHQ�PXFKDV� FRLQFLGHQFLDV�HQWUH�FDOLGDG� WRWDO�\� UHLQJHQLHUtD��SRU� OR�TXH��QR�HV�UD]RQDEOH�FRQVLGHUDUODV�FRPR�PRYLPLHQWRV�GLVWLQWRV��$VSHFWRV�FRPR�ODV�UHODFLRQHV�FRQ�FOLHQWHV�\�SURYHHGRUHV��VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� GH� ORV� FOLHQWHV�� VLPSOLILFDU� ORV� SURFHVRV�� HQIDWL]DU� HQ� OD� UHVSRQVDELOLGDG� GH� OD�GLUHFFLyQ�\�HQ�ODV�LQWHUUHODFLRQHV IXQFLRQDOHV��HWF���VRQ�PX\�VLPLODUHV�FRQ�ORV�SURPXOJDGRV�SRU�HO�PRYLPLHQWR�GH�OD� FDOLGDG�� 3RU�RWUR� ODGR�� FUHH� TXH�+DPPHU� \�&KDPS\� WLHQHQ�XQD� LGHD� LQFRUUHFWD�GH� OD�PHMRUD� FRQWLQXD�GH� OD�FDOLGDG��'H�XQD�SDUWH��HO�PRYLPLHQWR�GH�OD�FDOLGDG�QR�VyOR�HPSOHD�PHMRUDV�LQFUHPHQWDOHV��'H�RWUD��ORV�UHVXOWDGRV�GH�OD�PHMRUD�FRQWLQXD�LQFUHPHQWDO SXHGHQ�VXSHUDU�FRQ�FUHFHV�ORV�UHVXOWDGRV�GH�ODV�PHMRUDV�UDGLFDOHV��(O�SRGHU�GH�OD�PHMRUD� FRQWLQXD� HV� TXH� WRGRV� ORV� HPSOHDGRV� SXHGHQ�PRYLOL]DUVH� SDUD� UHDOL]DU�PXFKDV� SHTXHxDV�PHMRUDV� DO�PLVPR�WLHPSR��/DV�PHMRUDV�LQFUHPHQWDOHV \�ODV�UDGLFDOHV�QR�VRQ�LQFRPSDWLEOHV�VLQR�FRPSOHPHQWDULDV��/D�PHMRUD�LQFUHPHQWDO GH� XQ�SURFHVR�SXHGH� GDUVH� WDQWR�DQWHV� FRPR�GHVSXpV�GH�XQD�PHMRUD� UDGLFDO��SRU� OR�TXH�� HQIUHQWDU�FDOLGDG�WRWDO�FRQ�UHLQJHQLHUtD�WLHQH�VX�RULJHQ�HQ�XQD�FRPSUHQVLyQ�LQDGHFXDGD�GH�DPEDV�
/DV�SHFXOLDULGDGHV�GH�XQD�HFRQRPtD�VRQ�XQ�PRWLYR�IXQGDPHQWDO�SDUD�GHFLGLU�SRQHU�HQ�PDUFKD�XQ�SURJUDPD�GH�FDOLGDG� WRWDO� R� XQ� SURJUDPD�GH� UHLQJHQLHUtD��8QD� HFRQRPtD� HVWDEOH�PRWLYD� D� OD� DSOLFDFLyQ� GH� OD� FDOLGDG� WRWDO��PLHQWUDV�TXH�ODV�RVFLODFLRQHV�HFRQyPLFDV�PiV�YLROHQWDV�DFRQVHMDQ�OD�LPSODQWDFLyQ�GH�OD�UHLQJHQLHUtD�GH�SURFHVRV��
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