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• 4 X«�QHFHVLWR�VDEHU�SDUD�SRGHU�LQYHUWLU�HQ�XQ�IRQGR�GH�FDSLWDO
SULYDGR"

( Q�HVWD�JX̄ D��HODERUDGD�SRU�&UHVFHQWD��SRGU£V�FRQVXOWDU�ORV�W«UP LQRV�E£VLFRV
SDUD�LQLFLDUWH�HQ�OD�LQYHUVLµQ�HQ�ORV�P HUFDGRV�SULYDGRV�\ �DFFHGHU�D�H[ SOLFDFLRQHV
VHQFLOODV�SDUD�SRGHU�LQYHUWLU�WX�SDWULP RQLR�\ �KDFHUOR�FUHFHU�JUDFLDV�D�ORV�IRQGRV
GH�FDSLWDO�SULYDGR�

$ QWHV�GH�LQYHUWLU�
ORV�LQYHUVRUHV
P LQRULVWDV�GHEHQ
UHDOL] DU�HO�âWHVW
0 L) ,' ã

• 6DE¯DV�TXH���"

( V�XQ�IRUP XODULR�TXH�HYDO¼D�VXV�FRQRFLP LHQWRV�\
H[ SHULHQFLD�SUHYLD�HQ�ORV�P HUFDGRV�ILQDQFLHURV��DV̄
FRP R�VX�VLWXDFLµQ�ILQDQFLHUD�\ �REMHWLYRV�GH
LQYHUVLµQ��( VWH�WHVW�VH�UHDOL] D�FRQ�HO�REMHWLYR�GH
SURWHJHU�DO�LQYHUVRU�\ �JDUDQWL] DU�TXH�LQYLHUWH�HQ
SURGXFWRV�DGHFXDGRV�

�
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( Q�SULP HU�OXJDU��GHEHP RV�GLIHUHQFLDU
HQWUH�OD�LQYHUVLµQ�WUDGLFLRQDO�\ �HO
FDSLWDO�SULYDGR��/ D�SULP HUD�VH�UHILHUH
D�OD�SU£FWLFD�FRP ¼Q�GH�LQYHUWLU�HQ
DFWLYRV�ILQDQFLHURV�WUDGLFLRQDOHV�
FRP R�OD�UHQWD�ILMD��OD�UHQWD�YDULDEOH�
P RQHWDULRVè

( VWD�IRUP D�GH�LQYHUVLµQ�VH�KD
XWLOL] DGR�GXUDQWH�G«FDGDV�\ �VH
FDUDFWHUL] D�SRU�VX�DOWD�OLTXLGH] ��OD
SRVLELOLGDG�GH�LQYHUWLU�HQ�DFWLYRV�HQ
P HUFDGRV�S¼EOLFRV�\ �JXDUGDU�XQD�DOWD
FRUUHODFLµQ�FRQ�ORV�P HUFDGRV�

3RU�VX�SDUWH��OD�LQYHUVLµQ�HQ�FDSLWDO
SULYDGR�VH�FHQWUD�HQ�DFWLYRV�QR
WUDGLFLRQDOHV��TXH�SHUWHQHFHQ�D�ORV

P HUFDGRV�SULYDGRV��QR�FRWL] DQ��
EXVFDQGR�GLYHUVLILFDFLµQ�\
UHQWDELOLGDG�

/ D�LQYHUVLµQ�HQ�3ULYDWH�( TXLW\ �
LQIUDHVWUXFWXUDV��9HQWXUH�&DSLWDO�R
GHXGD�SULYDGD��HQWUH�RWURV��VRQ
DOJXQRV�GH�ORV�HMHP SORV�P £V
FRP XQHV�

( VWH�WLSR�GH�LQYHUVLµQ�VH�FDUDFWHUL] D
SRU�VX�GHVFRUUHODFLµQ�FRQ�ORV
P HUFDGRV�S¼EOLFRV��SRU�LQYHUWLU�
SULQFLSDOP HQWH��HQ�FRP SD³ ¯DV
SULYDGDV��QR�FRWL] DQ���WHQHU�XQ�P D\ RU
SRWHQFLDO�GH�UHQWDELOLGDG��\ �XQ�P D\ RU
JUDGR�GH�LOLTXLGH] �TXH�ODV�LQYHUVLRQHV
WUDGLFLRQDOHV�

) RQGRV�WUDGLFLRQDOHV ) RQGRV�GH�FDSLWDO�SULYDGR

/ LTXLGH]

0 HUFDGRV

&RUUHODFLµQ�FRQ
ORV�P HUFDGRV

( MHP SOR

$OWD %DMD

3¼EOLFRV 3ULYDGRV

$OWD %DMD

5HQWD�ILMD�\ �UHQWD�YDULDEOH 3ULYDWH�( TXLW\ �R�,QIUDHVWUXFWXUDV

�
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( O�P XQGR�GH�OD�LQYHUVLµQ�HQJORED�XQD�WHUP LQRORJ¯D�TXH�HV
LP SRUWDQWH�FRQRFHU�GH�DQWHP DQR��/ LTXLGH] ��GLYHUVLILFDFLµQ�\
YRODWLOLGDG�VRQ�WUHV�W«UP LQRV�FODYH�D�OD�KRUD�GH�FRQWHP SODU
\ �YDORUDU�XQD�LQYHUVLµQ�

/ LTXLGH]

( Q�SULP HU�OXJDU��HV�LP SRUWDQWH�FRQRFHU�HO�JUDGR�GH�OLTXLGH] �GH�XQD�LQYHUVLµQ��( V
GHFLU��OD�FDSDFLGDG�GH�XQ�DFWLYR�GH�FRQYHUWLUVH�HQ�GLQHUR�HQ�XQ�HVSDFLR�GH
WLHP SR�FRUWR�\ �VLQ�VXIULU�XQD�S«UGLGD�VLJQLILFDWLYD�GH�VX�YDORU��&XDQGR�KDEODP RV
GH�SRFD�OLTXLGH] �R�GH�XQ�DFWLYR�LŌTXLGR��KDFHP RV�UHIHUHQFLD�D�DTXHOORV�SURGXFWRV
ILQDQFLHURV�TXH�JHQHUDOP HQWH�QR�VH�SXHGHQ�YHQGHU�GH�IRUP D�LQP HGLDWD��VLQR�TXH
KD\ �TXH�HVSHUDU�D�TXH�VH�FXP SOD�XQ�SOD] R�GHWHUP LQDGR��FRP R�RFXUUH��SRU
HMHP SOR��FRQ�HO�FDSLWDO�SULYDGR�

$ �OD�KRUD�GH�UHDOL] DU�XQD�SODQLILFDFLµQ�GH�QXHVWUDV�LQYHUVLRQHV��HV�LP SRUWDQWH
VDEHU�HO�JUDGR�GH�OLTXLGH] �GHO�SURGXFWR�HQ�HO�TXH�YDP RV�D�LQYHUWLU��\ D�TXH
GHWHUP LQDU£�HO�SOD] R�GH�LQYHUVLµQ��3RU�HMHP SOR��FXDQGR�LQYHUWLP RV�HQ�FDSLWDO
SULYDGR��TXH�VRQ�DFWLYRV��SRU�OR�JHQHUDO��P HQRV�ŌTXLGRV�TXH�ORV�WUDGLFLRQDOHV�
HQWHQGHP RV�TXH�HO�SOD] R�GH�LQYHUVLµQ�HV�P D\ RU��( VWD�FDUDFWHŪVWLFD�WDP EL«Q
D\ XGD�DO�LQYHUVRU�D�VHU�ILHO�D�VX�SODQ�ILQDQFLHUR��HVWDEOHFLHQGR�XQ�SODQ�GH�DKRUUR�H
LQYHUVLµQ�SHULµGLFR�\ �FRQVWDQWH�

$ �GLIHUHQFLD�GH�ORV
LQYHUVRUHV�SURIHVLRQDOHV�
ORV�LQYHUVRUHV�P LQRULVWDV
FXHQWDQ�FRQ�QLYHOHV�GH
SURWHFFLµQ�VXSHULRUHV�

• 6DE¯DV�TXH���"

( VWR�VLJQLILFD�TXH�FXDQGR�TXLHUDV�LQYHUWLU
FRQ�&UHVFHQWD�WH�SHGLUHP RV�LQIRUP DFLµQ�
D�WUDY«V�GH�ORV�OODP DGRV�WHVW�0 L) ,' ��SDUD
FRQRFHUWH�P HMRU�\ �DV̄�SRGHU�D\ XGDUWH�D
WRP DU�GHFLVLRQHV�GH�LQYHUVLµQ�

�



� �/ ,4 8,' ( =��' ,9( 56,) ,&$&,• 1 �<�92 / $7,/ ,' $ '

' LYHUVLILFDFLµQ

2 WUR�W«UP LQR�TXH�HO�LQYHUVRU�GHEH
WHQHU�FODUR�\ �TXH�DXWRP £WLFDP HQWH
YD�OLJDGR�D�OD�LQYHUVLµQ�HQ�FDSLWDO
SULYDGR�HV�OD�GLYHUVLILFDFLµQ��TXH�VH
UHILHUH�D�OD�HVWUDWHJLD�GH�LQYHUWLU�HQ
XQD�YDULHGDG�GH�DFWLYRV�R
LQVWUXP HQWRV�ILQDQFLHURV�FRQ�HO
REMHWLYR�GH�UHGXFLU�HO�ULHVJR�GH
S«UGLGDV�\ �DXP HQWDU�HO�SRWHQFLDO�GH
JDQDQFLDV�

6H�EDVD�HQ�OD�LGHD�GH�TXH�LQYHUWLU�HQ
XQD�VROD�FODVH�GH�DFWLYR�R
LQVWUXP HQWR�ILQDQFLHUR�DXP HQWD�HO
ULHVJR�GH�S«UGLGD�GHELGR�D�OD�DOWD
GHSHQGHQFLD�TXH�WHQGŪD�QXHVWUD
FDUWHUD�GH�XQ�¼QLFR�P HUFDGR��( Q
RWUDV�SDODEUDV��GLYHUVLILFDU�HV�QR
SRQHU�WRGRV�ORV�KXHYRV�HQ�OD�P LVP D
FHVWD�

/ D�GLYHUVLILFDFLµQ�HQ�OD�LQYHUVLµQ�VH
SXHGH�ORJUDU�GH�YDULDV�P DQHUDV�
LQYLUWLHQGR�HQ�GLIHUHQWHV�FODVHV�GH
DFWLYRV��DFFLRQHV��ERQRV�R�P DWHULDV
SULP DV���VHFWRUHV��WHFQRORJ¯D��VDOXG�R
HQHUJ¯D���HQ�UHJLRQHV��( VWDGRV
8QLGRV��( XURSD�R�$ VLD���DV̄�FRP R�HQ
GLIHUHQWHV�HVWUDWHJLDV�FRP R��SRU
HMHP SOR��LQWURGXFLHQGR�FDSLWDO
SULYDGR�HQ�WX�FDUWHUD�WUDGLFLRQDO�

( Q�&UHVFHQWD��DGHP £V��SRGU£V
GLYHUVLILFDU�WX�LQYHUVLµQ�GHQWUR�GHO
XQLYHUVR�GHO�FDSLWDO�SULYDGR
FRP ELQDQGR�ODV�GLVWLQWDV�HVWUDWHJLDV
TXH�RIUHFHP RV��3ULYDWH�( TXLW\
%X\ RXWV��* URZ WK�LQIUDHVWUXFWXUDV
HWF�

9HDP RV�FRQ�XQ�HMHP SOR�FµP R�OD�GLYHUVLILFDFLµQ�P HGLDQWH
OD�LQFOXVLµQ�GH�DOWHUQDWLYRV��FDWHJRŪD�GH�LQYHUVLµQ�D�OD�TXH
SHUWHQHFH�HO�FDSLWDO�SULYDGR��HQ�XQD�FDUWHUD�WUDGLFLRQDO�� � � �
HQ�UHQWD�YDULDEOH�\ �� � � �HQ�UHQWD�ILMD� �FRQWULEX\ H�D�P HMRUDU�OD
UHQWDELOLGDG�\ �UHGXFLU�OD�YRODWLOLGDG�

�
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1 RWD��ORV�DFWLYRV�DOWHUQDWLYRV�LQFOX\ HQ�+ HGJH�) XQGV��5HDO��( VWDWH�\ �3ULYDWH�( TXLW\ ��FDGD�XQR�GH�HOORV�FRQ�OD�P LVP D
SRQGHUDFLµQ��/ DV�FDUWHUDV�VH�UHHTXLOLEUDQ�DQXDOP HQWH��( VWRV�GDWRV�VH�EDVDQ�HQ�HO�EDODQFHR�D�IHFKD�GH�P D\ R�� � � � �
5HQWDELOLGDGHV�SDVDGDV�QR�JDUDQWL] DQ�UHQWDELOLGDGHV�IXWXUDV�

( Q�OD�JU£ILFD�VH�SODQWHDQ�WUHV�HVFHQDULRV�GLIHUHQWHV�

ç�6L�P RGLILFDP RV�OD�SULP HUD�FDUWHUD�HQ�OD�TXH�OD�UHQWD�YDULDEOH�UHSUHVHQWD�HO�� � �
\ �OD�UHQWD�ILMD�HO�� � � ��DEDMR�D�OD�L] TXLHUGD��G£QGROH�D�ORV�DOWHUQDWLYRV�XQ�SHVR�GHO
� � � ��D�OD�UHQWD�ILMD�GHO�� � � �\ �D�OD�UHQWD�YDULDEOH�GHO�� � � ��REVHUYDP RV�FµP R�OD
YRODWLOLGDG�VH�UHGXFH��HO�TXHVLWR�VH�P XHYH�D�OD�L] TXLHUGD��DO�WLHP SR�TXH�DXP HQWD
OD�UHQWDELOLGDG��HO�TXHVLWR�VH�GHVSOD] D�KDFLD�DUULED��

ç�6L�D�OD�FDUWHUD�HQ�OD�TXH�OD�HQ�UHQWD�YDULDEOH�UHSUHVHQWD�HO�� � � �\ �OD�UHQWD�ILMD�XQ
� � � ��D³ DGLP RV�DOWHUQDWLYRV��� � � ��\ �UHEDMDP RV�OD�UHQWD�YDULDEOH�DO�� � � �\ �OD�ILMD�DO
� � � ��YROYHP RV�D�YHU�FµP R�OD�YRODWLOLGDG�VH�UHGXFH�DO�WLHP SR�TXH�DXP HQWD�OD
UHQWDELOLGDG�

ç�3RU�¼OWLP R��VL�D�XQD�FDUWHUD�HQ�OD�TXH�OD�UHQWD�YDULDEOH�UHSUHVHQWD�XQ�� � � �\ �OD
UHQWD�ILMD�XQ�� � � �OH�YROYHP RV�D�D³ DGLU�XQ�� � � �GH�DOWHUQDWLYRV��UHEDMDQGR�HO�SHVR
GH�OD�UHQWD�YDULDEOH�DO�� � � �\ �HO�GH�OD�ILMD�DO�� � � ��REWHQHP RV�HO�P LVP R�UHVXOWDGR�
P HQRV�YRODWLOLGDG�\ �P D\ RU�UHQWDELOLGDG�

�

&DSLWDO�3ULYDGR 5HQWD�YDULDEOH5HQWD�ILMD

) XHQWH��- 3�0 RUJDQ�$ 0 ��� � � � ��. QRZ �<RXU�$ OWHUQDWLYHV��SHULRGR�� � � � � � 4 � � ���* OREDO�HTXLWLHV��0 6&,
$ &�: RUOG�,QGH[ ��* OREDO�%RQGV��%ORRP EHUJ�* OREDO�$ JJUHJDWH�,QGH[ ��$ OWHUQDWLYHV��KHGJH�IXQGV��UHDO
HVWDWH��DQG�SULYDWH�HTXLW\ ��Z LWK�HDFK�UHFHLYLQJ�DQ�HTXDO�Z HLJKW�



� �/ ,4 8,' ( =��' ,9( 56,) ,&$&,• 1 �<�92 / $7,/ ,' $ '

/ D�YRODWLOLGDG�HV�RWUR�FRQFHSWR�TXH�HO�SRWHQFLDO�LQYHUVRU�GHEH�HQWHQGHU��6H
UHILHUH�D�OD�P HGLGD�HQ�TXH�HO�SUHFLR�GH�XQ�DFWLYR�FDP ELD�HQ�HO�WLHP SR��6L�HO�SUHFLR
GH�XQ�DFWLYR�H[ SHULP HQWD�JUDQGHV�IOXFWXDFLRQHV�HQ�XQ�SHŪRGR�FRUWR�GH�WLHP SR�
VH�GLFH�TXH�HV�P £V�YRO£WLO��6L�HO�SUHFLR�FDP ELD�SRFR�\ �VH�P DQWLHQH�UHODWLYDP HQWH
HVWDEOH��VH�GLFH�TXH�HV�P HQRV�YRO£WLO�

3RGHP RV�FRP SDUDU�OD�YRODWLOLGDG�FRQ�XQ�YLDMH�HQ�XQD�P RQWD³ D�UXVD��VL�OD�P RQWD³ D
UXVD�HV�P X\ �HP SLQDGD�\ �WLHQH�P XFKDV�FXUYDV��ORV�SDVDMHURV�H[ SHULP HQWDQ
FDP ELRV�U£SLGRV�\ �GUDP £WLFRV�HQ�OD�DOWXUD�\ �OD�YHORFLGDG��6L�OD�P RQWD³ D�UXVD�HV
VXDYH�\ �WLHQH�SRFDV�FXUYDV��ORV�SDVDMHURV�H[ SHULP HQWDQ�XQ�YLDMH�P £V�SUHGHFLEOH�\
HVWDEOH��OR�TXH�VH�DVHP HMD�D�XQD�LQYHUVLµQ�SRFR�YRO£WLO�\ ��SRU�OR�WDQWR��D�OD
LQYHUVLµQ�HQ�FDSLWDO�SULYDGR�

* HQHUDOP HQWH��ODV�LQYHUVLRQHV�HQ�FDSLWDO�SULYDGR�VRQ�P XFKR�P HQRV�YRO£WLOHV�TXH
ODV�WUDGLFLRQDOHV��SRU�OR�TXH�LQFOXLU�HVWH�WLSR�GH�DFWLYRV�OH�GDU£��DGHP £V�GH
GLYHUVLILFDFLµQ��XQ�H[ WUD�GH�HVWDELOLGDG�D�QXHVWUD�FDUWHUD�

9RODWLOLGDG

�



&XDQGR�YDORUDP RV�UHDOL] DU�XQD�LQYHUVLµQ��WDP EL«Q�GHEHP RV
HQWHQGHU�HQ�TX«�FRQVLVWH�HO�IDP RVR�ELQRP LR�UHQWDELOLGDG�ULHVJR�
$ P ERV�JXDUGDQ�XQD�UHODFLµQ�GLUHFWD��HV�GHFLU��D�P D\ RU�ULHVJR
P D\ RU�UHQWDELOLGDG��$ O�LJXDO�TXH��JHQHUDOP HQWH��D�P HQRU�ULHVJR�
P HQRU�UHQWDELOLGDG�

( V�LP SRUWDQWH�DFODUDU�TXH�QR�H[ LVWH
UHQWDELOLGDG�VLQ�ULHVJR��SRU�P ¯QLP R
TXH�SXHGD�VHU��VLHP SUH�DVXP LP RV
ULHVJRV�FXDQGR�LQYHUWLP RV��6DELHQGR
HVWR��HO�LQYHUVRU��VHJ¼Q�VX�SHUILO��P £V
FRQVHUYDGRU�R�DUULHVJDGR��HOHJLU£
FX£O�GH�ORV�GRV�DVSHFWRV�SULRUL] D�
P D\ RU�VHJXULGDG�D�FDP ELR�GH�P HQRV
UHQWDELOLGDG�R��DO�FRQWUDULR�

3RU�HVWD�UD] µQ��DQWHV�GH�HP SH] DU�D
LQYHUWLU��GHEHP RV�WHQHU�P X\ �FODUD
QXHVWUD�WROHUDQFLD�DO�ULHVJR�\ �D�ODV
S«UGLGDV�\ �HVWDEOHFHU�FRQ�TX«�QLYHO
GH�ULHVJR�QRV�VHQWLP RV�FµP RGRV�
( VWD�DFHSWDFLµQ�R�QR�GHO�ULHVJR�QR
WLHQH�SRU�TX«�VHU�VLHP SUH�OD�P LVP D�

SXHGH�YDULDU�HQ�IXQFLµQ�GH�OD�HGDG�\ �OD
HWDSD�HQ�OD�TXH�HVWHP RV��QXHVWUDV
REOLJDFLRQHV�R�QHFHVLGDGHV�GHO
P RP HQWR�

3DUD�FDGD�SHUILO�GH�LQYHUVRU�H[ LVWHQ
GLIHUHQWHV�SURGXFWRV�TXH�HQFDMDQ�FRQ
VXV�DVSLUDFLRQHV��3RU�HMHP SOR�

ç�6L�WHQHP RV�XQ�SHUILO�P £V
FRQVHUYDGRU�VHU£�P HMRU�RSWDU�SRU
IRQGRV�GH�IRQGRV�JOREDOHV��\ D�TXH�VX
DOWR�JUDGR�GH�GLYHUVLILFDFLµQ�UHGXFH�HO
ULHVJR�GH�S«UGLGDV�

ç�6L�WHQHP RV�XQ�SHUILO�P HQRV
FRQVHUYDGRU�SXHGHQ�LQWHUHVDUQRV�ORV
IRQGRV�VHFWRULDOHV��IRQGRV�FX\ D
FDUWHUD�HVW£�FRP SXHVWD�SRU�HP SUHVDV
GH�XQ�VHFWRU�R�VHFWRUHV�FRQFUHWRV��3RU
HMHP SOR��XQ�IRQGR�TXH�LQYLHUWH�HQ
HP SUHVDV�GHO�VHFWRU�WHFQROµJLFR��

ç�6L�WHQHP RV�P HQRV�DYHUVLµQ�DO�ULHVJR�
SRGHP RV�LQYHUWLU�HQ�IRQGRV�P £V
HVSHF̄ ILFRV��TXH�VRQ�P £V�DUULHVJDGRV
SRU�VX�SRFD�GLYHUVLILFDFLµQ�\ �VH
UHVHUYDQ��SULQFLSDOP HQWH��SDUD
LQYHUVRUHV�SURIHVLRQDOHV�

5
HQ

WD
E

LOL
GD

G

5LHVJR

%DMR�ULHVJR
%DMD�UHQWDELOLGDG

$OWR�ULHVJR
$OWD�UHQWDELOLGDG

�
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8Q�IRQGR�GH�LQYHUVLµQ�HV�XQ�WLSR�GH�LQYHUVLµQ�FROHFWLYD�HQ�OD�TXH�YDULRV�LQYHUVRUHV
DSRUWDQ�FDSLWDO�D�XQ�YHK̄ FXOR�GH�LQYHUVLµQ��JHVWLRQDGR�SRU�XQ�HTXLSR�LQYHUVRU�TXH
WRP DU£�ODV�GHFLVLRQHV�RSRUWXQDV�SDUD�P D[ LP L] DU�VX�UHQWDELOLGDG��( VWR�HV�OR�TXH�VH
FRQRFH�FRP R�JHVWLµQ�DFWLYD�

• 4 XL«Q�OR�JHVWLRQD" �$ O�LQYHUWLU�HQ�XQ�IRQGR�GH�LQYHUVLµQ�VH�GHOHJD�OD�JHVWLµQ�HQ
SURIHVLRQDOHV��HV�GHFLU�HO�LQYHUVRU�QR�SXHGH�LQIOXLU�HQ�OD�JHVWLµQ��VLQR�TXH�VHU£�HO
HTXLSR�LQYHUVRU�GHO�IRQGR�TXLHQ��HQ�XQ�FRP LW«�GH�LQYHUVLµQ��GHFLGH�GH�P DQHUD
DFWLYD�OD�FRP SUDYHQWD�GH�ORV�DFWLYRV�GHO�IRQGR�

$ GHP £V�GH�OD�YHQWDMD�GH�GHOHJDU�OD�LQYHUVLµQ�HQ�XQ�HTXLSR�GH�SURIHVLRQDOHV��ORV
IRQGRV�GH�LQYHUVLµQ�SURSRUFLRQDQ�XQD�EXHQD�GLYHUVLILFDFLµQ�DO�LQYHUWLU�HQ
GLVWLQWRV�DFWLYRV��SRU�OR�TXH�D\ XGDQ�D�UHGXFLU�HO�ULHVJR�

� �/ 2 6�) 2 1 ' 2 6�' ( �,1 9( 56,• 1

$ KRUD�TXH�HQWLHQGHV�FRQFHSWRV�FRP R�GLYHUVLILFDFLµQ��YRODWLOLGDG�
OLTXLGH] �\ �OD�UHODFLµQ�HQWUH�OD�UHQWDELOLGDG�\ �HO�ULHVJR��HV�KRUD�GH
SRQHUVH�P DQRV�D�OD�REUD�\ �FDQDOL] DU�WX�LQYHUVLµQ��8QR�GH�ORV
YHK̄ FXORV�µSWLP RV�SDUD�KDFHUOR�VRQ�ORV�IRQGRV�GH�LQYHUVLµQ�

* HVWLµQ�DFWLYD�\ �SDVLYD

&RQ�OD�JHVWLµQ�DFWLYD�ODV�GHFLVLRQHV�GH�LQYHUVLµQ�ODV�WRP D�XQ�HTXLSR�LQYHUVRU�HQ
EDVH�D�VX�H[ SHULHQFLD��FRQRFLP LHQWRV�H�LQIRUP DFLµQ��FRQ�OD�LQWHQFLµQ�GH�EDWLU�DO
P HUFDGR�

0 LHQWUDV�TXH�FXDQGR�XQ�IRQGR�VH�JHVWLRQD�GH�IRUP D�SDVLYD��ODV�GHFLVLRQHV�GH
LQYHUVLµQ�VH�WRP DQ�FRQ�OD�LQWHQFLµQ�GH�LP LWDU�DO�P HUFDGR�
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6DOYR�TXH�VHDV�XQ�SURIHVLRQDO�GH�OD�LQYHUVLµQ�R�WHQJDV�HVWXGLRV
UHODFLRQDGRV�FRQ�HO�VHFWRU�ILQDQFLHUR��HV�UHFRP HQGDEOH�WHQHU
H[ SHULHQFLD�SUHYLD�FRP R�LQYHUVRU�SDUD�HP SH] DU�WX�DQGDGXUD�HQ
ORV�P HUFDGRV�SULYDGRV�

• 6DE¯DV�TXH���"

$ OJXQRV�HMHP SORV�GH�ODV�LQYHUVLRQHV�P £V�VHQFLOODV�TXH�VH
UHFRP LHQGDQ�DQWHV�GH�DGHQWUDUVH�HQ�FDSLWDO�SULYDGR�VRQ�
DFFLRQHV��IRQGRV�GH�LQYHUVLµQ��IRQGRV�GH�IRQGRV��SODQHV�GH
SHQVLRQHV��R�LQYHUVLµQ�HQ�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH
FRP SD³ ¯DV�D�WUDY«V�GH�SODWDIRUP DV�GH�ILQDQFLDFLµQ�SDUWLFLSDWLYD
�FURZ GHTXLW\ �R�FURZ GIXQGLQJ��

� �
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/ D�P HMRU�IRUP D�GH�LQYHUWLU�HQ�FDSLWDO�SULYDGR�HV�D�WUDY«V�GH�IRQGRV
GH�LQYHUVLµQ��' HELGR�D�OR�FRP SOHMD�TXH�SXHGH�VHU�OD�LQYHUVLµQ�HQ
ORV�P HUFDGRV�SULYDGRV��ODV�FDUDFWHŪVWLFDV�GH�HVWH�YHK̄ FXOR�OR
FRQYLHUWHQ�HQ�OD�RSFLµQ�LGHDO�

( VWR�VXFHGH�SRUTXH�DO�MXQWDU�HO�GLQHUR
GH�YDULRV�SDUW̄FLSHV��ORV�IRQGRV�WLHQHQ
XQD�JUDQ�FDSDFLGDG�GH�QHJRFLDFLµQ�\
XQ�YROXP HQ�GH�SDWULP RQLR�P X\
VXSHULRU��SRU�OR�TXH�SXHGH�LQYHUWLU�HQ
XQD�JUDQ�YDULHGDG�GH�P HUFDGRV�\
SUR\ HFWRV�

' H�HVWD�IRUP D��XQ�IRQGR�GH�FDSLWDO
SULYDGR�HV�FDSD] �GH�LQYHUWLU�HQ
GLIHUHQWHV�HP SUHVDV��OR�TXH�IDYRUHFH
OD�FRQVWLWXFLµQ�GH�XQD�FDUWHUD
GLYHUVLILFDGD�

$GHP £V��LQYHUWLU�HQ�IRQGRV�GH�FDSLWDO
SULYDGR�SXHGH�UHGXFLU�OD�YRODWLOLGDG�\
DXP HQWDU�OD�UHQWDELOLGDG�GH�XQD
FDUWHUD��7DP EL«Q�VRQ�LQYHUVLRQHV�P £V
LŌTXLGDV��HV�GHFLU��DVXP R�TXH�QR�VH
SXHGH�YHQGHU�GH�IRUP D�LQP HGLDWD�
SRU�OR�TXH�HO�LQYHUVRU�WHQGU£�TXH
HVSHUDU�D�TXH�VH�FXP SOD�XQ�SOD] R
GHWHUP LQDGR�

8Q�IRQGR�GH�FDSLWDO�SULYDGR�HV�XQ
YHK̄FXOR�GH�LQYHUVLµQ�TXH�VH
FRQVWLWX\ H�MXQWDQGR�HO�GLQHUR�GH
YDULRV�LQYHUVRUHV�TXH�VH�GHQRP LQDQ
/ LP LWHG�3DUWQHUV��/ 3���8QD�JHVWRUD
VHU£�OD�HQFDUJDGD�GH�DGP LQLVWUDU�HO
IRQGR�\ �VHU£Q�ORV�H[ SHUWRV�GH�HVD
JHVWRUD��* HQHUDO�3DUWQHUV��* 3���ORV
TXH�GHFLGLU£Q�HQ�TX«�LQYHUWLU�HO�GLQHUR
GH�WRGRV�ORV�SDUW̄FLSHV�GLVH³ DQGR�XQD
FDUWHUD�GH�LQYHUVLµQ�

' HELGR�D�TXH�HV�XQ�IRQGR�GH�LQYHUVLµQ
HQ�FDSLWDO�SULYDGR��LQYHUWLU£�HQ
P HUFDGRV�SULYDGRV��( V�GHFLU��HVWRV
IRQGRV�FDQDOL] DQ�ILQDQFLDFLµQ�SULYDGD
D�HP SUHVDV�QR�FRWL] DGDV�FRQ�HO
REMHWLYR�GH�IDYRUHFHU�VX�FUHDFLµQ�
FUHFLP LHQWR�R�H[ SDQVLµQ��3XHGHQ
LQYHUWLU�HQ�GLIHUHQWHV�HVWUDWHJLDV
FRP R�3ULYDWH�( TXLW\ �%X\ RXWV��9HQWXUH
&DSLWDO��GHXGD�SULYDGD�
LQIUDHVWUXFWXUDV���

$ �WUDY«V�GH�HVWRV�YHK̄FXORV��HO
LQYHUVRU�SRGU£�DFFHGHU�D
RSRUWXQLGDGHV�HQ�ODV�TXH�QR�SRGŪD
LQYHUWLU�VL�TXLVLHVH�KDFHUOR�GH�P DQHUD
LQGLYLGXDO�

� �
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' HQWUR�GH�ORV�IRQGRV�GH�FDSLWDO�SULYDGR�HQFRQWUDP RV
YDULDV�HVWUDWHJLDV

,QYLHUWH�HQ�HP SUHVDV�SULYDGDV��FRP R
HP SUHVDV�IDP LOLDUHV�R�LQGXVWULDOHVè �
SDUD�SRWHQFLDU�VX�FUHFLP LHQWR�\
UHQGLP LHQWR�ILQDQFLHUR��3RGHP RV
HQFRQWUDU��SULQFLSDOP HQWH��GRV
HVWUDWHJLDV��EX\ RXWV�\ �JURZ WK�

3ULYDWH�( TXLW\

,QYLHUWH�HQ�SHTXH³ DV�\ �P HGLDQDV
HP SUHVDV��SULQFLSDOP HQWH
WHFQROµJLFDV�\ �GH�UHFLHQWH�FUHDFLµQ
�FRP R�FRP SD³ ¯DV�GH�GHVDUUROOR�GH
VRIWZ DUH�R�FRP HUFLR�HOHFWUµQLFRè �
3RGHP RV�HQFRQWUDU�GLIHUHQWHV
HVWUDWHJLDV��FRP R�HO�HDUO\ �R�ODWH
VWDJH�9HQWXUH�&DSLWDO�

9HQWXUH�&DSLWDO

,QYLHUWH�HQ�LQVWDODFLRQHV��VHUYLFLRV�\
SUR\ HFWRV�HVHQFLDOHV�\ � R�GH
YDQJXDUGLD�FRP R�FDUUHWHUDV��SXHQWHV�
DHURSXHUWRV�R�FHQWURV�GH�GDWRV�

,QIUDHVWUXFWXUDV

3DUWLFLSD�HQ�OD�ILQDQFLDFLµQ�GH
HP SUHVDV�SULYDGDV��( V�XQD�GH�ODV
LQYHUVLRQHV�P £V�VHJXUDV�GHQWUR�GHO
FDSLWDO�SULYDGR�\ D�TXH�VH�QHJRFLDQ
FLHUWDV�JDUDQW̄DV�SDUD�HO�LQYHUVRU�

' HXGD�3ULYDGD

,QYLHUWH�HQ�HP SUHVDV�TXH�WLHQHQ
FRP R�REMHWLYR�JHQHUDU�XQD�KXHOOD
VRFLDO�R�P HGLRDP ELHQWDO�P HGLEOH�
DGHP £V�GH�UHQWDELOLGDG�

,P SDFWR

� �
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$ QWHV�GH�LQYHUWLU�HQ�FDSLWDO�SULYDGR��WRGR�LQYHUVRU�P LQRULVWD�GHEH
UHDOL] DU�XQ�FXHVWLRQDULR�HQ�HO�TXH�VH�FRP SUXHED�VL��WDQWR�SRU�VX
VLWXDFLµQ�ILQDQFLHUD�FRP R�SRU�VXV�REMHWLYRV�GH�LQYHUVLµQ��QLYHO�GH
FRQRFLP LHQWRV�\ �H[ SHULHQFLD�LQYHUVRUD��HV�LGµQHR�SDUD�LQYHUWLU�HQ
IRQGRV�GH�FDSLWDO�SULYDGR�

&RQ�HO�ILQ�GH�SURWHJHU�DO�LQYHUVRU�\
GHIHQGHU�TXH�LQYLHUWD�VROR�HQ
SURGXFWRV�TXH�FRQRFH��ORV�UHJXODGRUHV
HVWDEOHFHQ�XQD�VHULH�GH�FRQRFLP LHQWRV
P ¯QLP RV�TXH�GHEH�WHQHU�HO�IXWXUR
LQYHUVRU��( Q�HVWH�VHQWLGR��GHEHV�HVWDU
IDP LOLDUL] DGR�FRQ�W«UP LQRV�FRP R
OLTXLGH] ��YRODWLOLGDG��ULHVJR�R
GLYHUVLILFDFLµQ�

� �&RQRFLP LHQWRV�JHQHUDOHV

$ GHP £V�GH�ORV�FRQRFLP LHQWRV�P £V
JHQHUDOHV�VREUH�SODQLILFDFLµQ
ILQDQFLHUD�H�LQYHUVLµQ��SDUD�LQYHUWLU�HQ
IRQGRV�GH�FDSLWDO�SULYDGR�HV�QHFHVDULR
FRQRFHU�HO�SURGXFWR��( V�GHFLU��GHEHU£V
HVWDU�IDP LOLDUL] DGR�FRQ�W«UP LQRV�FRP R
3ULYDWH�( TXLW\ ��9HQWXUH�&DSLWDO�R
FRQFHSWRV�JHQHUDOHV�FRP R�HO�WLSR�GH
LQYHUVLµQ�TXH�HV��LŌTXLGD��R�HO
KRUL] RQWH�WHP SRUDO��ODUJR�SOD] R��

� �&RQRFLP LHQWRV�VREUH
FDSLWDO�SULYDGR

$ �OD�KRUD�GH�LQYHUWLU�HQ�FDSLWDO�SULYDGR�
DO�VHU�XQD�LQYHUVLµQ�GLIHUHQWH�D�OD
WUDGLFLRQDO��UHQWD�ILMD�R�UHQWD�YDULDEOH��
VH�H[ LJH�XQD�H[ SHULHQFLD�P ¯QLP D
LQYLUWLHQGR�DQWHV�GH�GDU�HO�SDVR�D
LQWURGXFLU�FDSLWDO�SULYDGR�HQ�WX�FDUWHUD�
+ DEHU�LQYHUWLGR�HQ�DFFLRQHV��IRQGRV�GH
LQYHUVLµQ��SUR\ HFWRV�GH�FURZ GIXQGLQJ�
SODQHV�GH�SHQVLRQHVè �VXP DU£�SXQWRV
GH�H[ SHULHQFLD�D�WX�SHUILO�

� �( [ SHULHQFLD�LQYLUWLHQGR

&XDQGR�LQYHUWLP RV�HQ�ORV�P HUFDGRV
SULYDGRV�GHEHP RV�VHU�FRQVFLHQWHV�GH
TXH�VH�WUDWD�GH�XQD�LQYHUVLµQ�D�ODUJR
SOD] R��SRU�OR�TXH�GHEHP RV�KDFHUOR
FRQWHP SODQGR�XQ�KRUL] RQWH�WHP SRUDO
VXSHULRU�D�ORV�FLQFR�D³ RV�
( VWR�VLJQLILFD�TXH�FXDQGR�LQYHUWLP RV
HQ�IRQGRV�GH�FDSLWDO�SULYDGR�GHEHP RV
KDFHUOR�VDELHQGR�TXH�HV�XQD�LQYHUVLµQ
D�ODUJR�SOD] R�\ �TXH�HV�SRVLEOH�TXH
KDVWD�ORV�FLQFR�D³ RV�GH�KDEHU�UHDOL] DGR
HO�SULP HU�GHVHP EROVR�QR�FRP HQFHP RV
D�UHFLELU�GLVWULEXFLRQHV�

� �3OD] R�GH�LQYHUVLµQ�\ �ILQDOLGDG

� �


















