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' HQWUR�GH�OD�LQYHUVLµQ�HQ�ORV�P HUFDGRV�SULYDGRV�LGHQWLILFDP RV�GLIHUHQWHV�WLSRV
GH�HVWUDWHJLDV�TXH�VH�GLIHUHQFLDQ�SULQFLSDOP HQWH�HQ�HO�WLSR�GH�HP SUHVDV�HQ�ODV
TXH�LQYLHUWHQ�\ �ODV�HVWUDWHJLDV�GH�FUHDFLµQ�GH�YDORU�TXH�VLJXHQ��( O�3ULYDWH�( TXLW\
HV�XQD�GH�ODV�SULQFLSDOHV�H�LQYLHUWH�HQ�HP SUHVDV�SULYDGDV��FRP R�HP SUHVDV
IDP LOLDUHV�R�LQGXVWULDOHV��SDUD�SRWHQFLDU�VX�FUHFLP LHQWR�\ �UHQGLP LHQWR�ILQDQFLHUR�

�

$ �OR�ODUJR�GH�HVWD�JX̄D�HODERUDGD�SRU�&UHVFHQWD�H[ SORUDP RV�HQ
SURIXQGLGDG�WRGR�VREUH�OD�LQYHUVLµQ�HQ�3ULYDWH�( TXLW\ ��VXV�YHQWDMDV�
ULHVJRV��SULQFLSDOHV�HVWUDWHJLDV�\ �HO�IXQFLRQDP LHQWR�GH�ORV�IRQGRV�
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( O�3ULYDWH�( TXLW\ ��3( ��HV�XQR�GH�ORV�WLSRV
GH�LQYHUVLµQ�HQ�FDSLWDO�SULYDGR�P £V
SRSXODU��,QYLHUWH�HQ�HP SUHVDV�SULYDGDV
�TXH�QR�FRWL] DQ�HQ�EROVD��\ D
FRQVROLGDGDV�FRP R�XQD�HP SUHVD
IDP LOLDU�R�LQGXVWULDO��FRQ�HO�REMHWLYR�GH
SRWHQFLDU�VX�FUHFLP LHQWR�\ �UHQGLP LHQWR
ILQDQFLHUR�

0 £V�GHWDOODGDP HQWH��OD�LQYHUVLµQ�HQ�3(
FRQVLVWH�HQ�DSRUWDU�UHFXUVRV�ILQDQFLHURV
D�XQD�HP SUHVD�GXUDQWH�XQ�SHULRGR�GH
WLHP SR�GHWHUP LQDGR�\ ��D�FDP ELR�GH�HVWD
LQYHUVLµQ��UHFLELU�XQD�SDUWLFLSDFLµQ�GH�OD
TXH�VH�HVSHUD�XQ�DOWR�FUHFLP LHQWR�
3XHGH�RIUHFHU�D�ORV�LQYHUVRUHV�P D\ RUHV
UHWRUQRV�TXH�ODV�LQYHUVLRQHV�HQ�EROVD�
SHUR�KD\ �TXH�WHQHU�HQ�FXHQWD�TXH�HV
XQD�LQYHUVLµQ�LŌTXLGD��FRQ�XQ�KRUL] RQWH
WHP SRUDO�VXSHULRU��VXHOH�VHU�HQWUH�� �\ �� �
D³ RV�

6H�SXHGH�LQYHUWLU�HQ�3ULYDWH�( TXLW\
FRP SUDQGR�XQD�SDUWLFLSDFLµQ
GLUHFWDP HQWH�DO�HP LVRU��SHUR�GHELGR�D
VX�FRP SOHMLGDG�\ �ULHVJRV�VRQ�LQYHUVLRQHV
TXH�VXHOHQ�HIHFWXDUVH�D�WUDY«V�GH
IRQGRV��$ OJXQRV�HMHP SORV�GH�HP SUHVDV
HQ�ODV�TXH�LQYLHUWHQ�R�KDQ�LQYHUWLGR
IRQGRV�GH�3( �VRQ��3DVWDV�* DOOR��$ VWRQ
0 DUWLQ��+ HLQ] �R�7R\ V�â5ã�8V�

/ RV�WLSRV�GH�LQYHUVRUHV�P £V�FRP XQHV�VRQ
ORV�IRQGRV��ORV�SODQHV�GH�SHQVLRQHV�R�ORV
IDP LO\ �RIILFHV��DXQTXH�ORV�LQYHUVRUHV
LQGLYLGXDOHV�\ �ORV�P LQRULVWDV�FDGD�YH]
WLHQHQ�P £V�DSHWLWR�SRU�HVWH�WLSR�GH
LQYHUVLµQ��* UDFLDV�D�QXHYDV�OHJLVODFLRQHV�
GHVDUUROORV�WHFQROµJLFRV��LQIRUP DFLµQ
GLVSRQLEOH�\ �JHVWRUDV�FRP R�&UHVFHQWD��VH
HVW£�YROYLHQGR�XQD�HVWUDWHJLD�P £V
DFFHVLEOH�SDUD�HOORV�

( O�3ULYDWH�( TXLW\ ��DGHP £V��UHSUHVHQWD�XQD
ȲD�LP SRUWDQWH�GH�ILQDQFLDFLµQ�\ �DSR\ R
SDUD�ODV�HP SUHVDV�TXH�EXVFDQ�FUHFHU�\
H[ SDQGLUVH��DO�WLHP SR�TXH�HV�XQD�RSFLµQ
DWUDFWLYD�SDUD�ORV�LQYHUVRUHV�SRU�OD�DOWD
UHQWDELOLGDG�TXH�SXHGHQ�REWHQHU��3HUR�OD
FUHDFLµQ�GH�YDORU�HQ�XQD�HP SUHVD�GH
HVWDV�FDUDFWHŪVWLFDV�QR�HV�LQP HGLDWD��SRU
OR�TXH�VRQ�LQYHUVLRQHV�D�ODUJR�SOD] R��( VWR
KDFH�TXH�VHDQ�LQYHUVLRQHV�SRFR�ŌTXLGDV
\ �TXH��JHQHUDOP HQWH��GHEDQ�P DQWHQHUVH
KDVWD�TXH�ILQDOLFH�HO�SURFHVR�GH
GHVLQYHUVLµQ�

6LQ�HP EDUJR��VL�XQ�LQYHUVRU�QHFHVLWD
OLTXLGH] �SXHGH�DFXGLU�DO�P HUFDGR�GH
VHFXQGDULRV��GRQGH�WHQGU£�OD�RSFLµQ�GH
YHQGHU�VXV�DFWLYRV�R�HQFRQWUDU�QXHYDV
RSRUWXQLGDGHV�

�
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6H�SXHGH�DFFHGHU�D�HVWH�WLSR�GH�HP SUHVDV�D�WUDY«V�GH�YDULDV�ȲDV�
( O�LQYHUVRU�SRGU£�LQYHUWLU�GLUHFWDP HQWH�HQ�OD�FRP SD³ ¯D��DXQTXH�HV
XQD�SU£FWLFD�P HQRV�FRP ¼Q�GHELGR�DO�DOWR�QLYHO�GH�ULHVJR�TXH
LP SOLFD��ORV�FRVWHV�\ �OD�H[ SHULHQFLD�QHFHVDULD��3RU�OR�TXH�OR�P £V
UHFRP HQGDEOH�HV�DFFHGHU�D�WUDY«V�GH�IRQGRV�R�IRQGRV�GH�IRQGRV�

( VWRV�YHK̄ FXORV�SHUP LWHQ�DGTXLULU�XQ�DOWR�JUDGR�GH�GLYHUVLILFDFLµQ��\ D�TXH�WLHQHQ�OD
FDSDFLGDG�GH�LQYHUWLU�HQ�GLIHUHQWHV�HP SUHVDV��,QWHQWDU�DOFDQ] DU�XQ�JUDGR�VLP LODU�GH
GLYHUVLILFDFLµQ�SRU�FXHQWD�SURSLD�VHŪD�P X\ �GLI¯FLO�H�LP SOLFDŪD�XQ�FRVWH�P X\ �DOWR�

$GHP £V��HO�LQYHUVRU��/ 3��GLVIUXWD�GH�XQD�JHVWLµQ�SURIHVLRQDO��\ D�TXH�VHU£�XQ�HTXLSR
JHVWRU��* 3��TXLHQ�WRP H�ODV�GHFLVLRQHV�GH�LQYHUVLµQ�\ �P DQWHQJD�UHODFLRQHV�FRQ�ODV
HP SUHVDV�LQYHUWLGDV��/ RV�* 3�FXHQWDQ�FRQ�KHUUDP LHQWDV��LQIRUP DFLµQ�\ �FRQWDFWRV�SDUD
WRP DU�ODV�P HMRUHV�GHFLVLRQHV��XQRV�UHFXUVRV�TXH�GLI¯FLOP HQWH�SRGU£�LJXDODU�XQ�LQYHUVRU
LQGLYLGXDO�

$ VLP LVP R��D�WUDY«V�GH�HVWRV�YHK̄ FXORV��HO�LQYHUVRU�SRGU£�DFFHGHU�D�RSRUWXQLGDGHV�HQ�ODV
TXH�QR�SRGŪD�LQYHUWLU�VL�TXLVLHVH�KDFHUOR�GH�P DQHUD�LQGLYLGXDO��( VWR�VXFHGH�SRUTXH�ORV
IRQGRV�WLHQHQ�XQD�JUDQ�FDSDFLGDG�GH�QHJRFLDFLµQ�\ �XQ�YROXP HQ�GH�SDWULP RQLR�P X\
VXSHULRU��FRQGLFLRQHV�TXH�OHV�SHUP LWHQ�DFFHGHU�D�XQD�JUDQ�YDULHGDG�GH�P HUFDGRV�\
SUR\ HFWRV�

�
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( O�JHVWRU�GHO�IRQGR�R�* HQHUDO�3DUWQHU
�* 3���VX�IXQFLµQ�HV�FDSWDU�FDSLWDO�GH�ORV
LQYHUVRUHV�\ �EXVFDU��HMHFXWDU�\ �JHVWLRQDU
ODV�LQYHUVLRQHV�FRQ�HO�REMHWLYR�GH
REWHQHU�UHQGLP LHQWRV�SDUD�ORV
LQYHUVRUHV�GHO�IRQGR��5HFLEH�FRP LVLRQHV
SRU�OD�JHVWLµQ�GHO�IRQGR�

* HVWRUD��HV�OD�HQWLGDG�TXH�HP SOHD�D�ORV
* HQHUDO�3DUWQHUV��* 3��\ �JHVWLRQD�ORV
IRQGRV�GH�FDSLWDO�SULYDGR��8QD�JHVWRUD
SXHGH�WHQHU�YDULRV�IRQGRV�FRQ
HVWUDWHJLDV�FRP SOHP HQWDULDV��FRQ�YDULRV
* 3�TXH�VH�HVSHFLDOL] DQ�HQ�GLIHUHQWHV
DFWLYRV�

( O�LQYHUVRU�R�/ LP LWHG�3DUWQHU��/ 3���DSRUWD
FDSLWDO�DO�IRQGR��SHUR�QR�LQIOX\ H�HQ�ODV
GHFLVLRQHV�GH�LQYHUVLµQ��/ RV�LQYHUVRUHV
SXHGHQ�VHU�LQVWLWXFLRQHV��FRP R�IRQGRV
GH�SHQVLRQHV��IXQGDFLRQHV�\ �FRP SD³ ¯DV
GH�VHJXURV��R�LQYHUVRUHV�SDUWLFXODUHV�

( Q�XQ�IRQGR�LQWHUYLHQHQ�FXDWUR�ILJXUDV�FODYH�

&RP SD³ ¯DV��VRQ�ODV�HQWLGDGHV�HQ�ODV�TXH
LQYLHUWH�HO�IRQGR��HV�GHFLU�UHFLEHQ�HO
FDSLWDO�LQYHUWLGR�SRU�ORV�/ 3��LQYHUVRUHV�
\ �VRQ�HOHJLGDV�\ �JHVWLRQDGDV�SRU�HO�* 3
�JHVWRU�GHO�IRQGR��

( O�HTXLSR�JHVWRU��* HQHUDO�3DUWQHU�R�* 3�
WDP EL«Q�HV�HO�HQFDUJDGR�GH�HVWDEOHFHU
OD�FRP XQLFDFLµQ�FRQ�OD�HP SUHVD��DV̄
FRP R�GH�GLVH³ DU�R�SDUWLFLSDU�HQ�HO�SODQ
GH�QHJRFLR�SDUD�SRWHQFLDU�VX
FUHFLP LHQWR�\ �GHVDUUROOR�

�
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&XDQGR�FXP SOD�VX�REMHWLYR��HV�GHFLU�
XQD�YH] �OD�HP SUHVD�KD\ D�DXP HQWDGR�VX
YDORU�\ �ORV�LQYHUVRUHV��/ LP LWHG�3DUWQHU�
/ 3��SXHGDQ�REWHQHU�XQD�EXHQD
UHQWDELOLGDG�SRU�VX�YHQWD��HO�IRQGR
SURFHGHU£�D�GHVLQYHUWLU�HQ�OD�FRP SD³ ¯D�
( VWH�SURFHVR�GH�VDOLGD�SXHGH�KDFHUVH
GH�GLIHUHQWHV�P DQHUDV�

/ D�HP SUHVD�VDOH�D�EROVD�D�WUDY«V�GH
XQD�,32 ��RIHUWD�S¼EOLFD�GH�YHQWD�
2 39�

8Q�IRQGR�HVSHFLDOL] DGR�HQ�RWUDV
IDVHV�GHO�FLFOR�GH�YLGD�GH�OD�HP SUHVD
OD�DGTXLHUH

/ RV�SURSLRV�IXQGDGRUHV�R�DQWLJXRV
VRFLRV��TXH�TXLHUHQ�UHFXSHUDU�HO
WRWDO�FRQWURO�VREUH�OD�FRP SD³ ¯D�
UHFRP SUDQ�SDUWLFLSDFLRQHV��( VWD�ȲD
VH�FRQRFH�HQ�HO�VHFWRU�FRP R�âH[ LWã�

&XDQGR�XQ�IRQGR�VH�FRQVWLWX\ H
FRP LHQ] D�D�EXVFDU�LQYHUVRUHV�TXH
TXLHUDQ�FRP SURP HWHU�VX�LQYHUVLµQ��HVWD
IDVH�VH�FRQRFH�FRP R�FRORFDFLµQ�R
IXQGUDLVLQJ��/ RV�/ 3�VH�FRP SURP HWHQ�D
LQYHUWLU�XQ�GHWHUP LQDGR�FDSLWDO�DO�IRQGR
TXH�LU£Q�GHVHP EROVDQGR�JUDGXDOP HQWH
D�SHWLFLµQ�GHO�IRQGR��VHJ¼Q�YD\ D
ORFDOL] DQGR�RSRUWXQLGDGHV���D�WUDY«V�GH
ODV�OODP DGDV�GH�FDSLWDO��FDSLWDO�FDOOV��

( O�IRQGR�LQYHUWLU£�HVH�FDSLWDO�HQ�GLVWLQWDV
FRP SD³ ¯DV�FRQ�HO�REMHWLYR�GH�TXH�VH
UHYDORULFHQ�\ �GHVSX«V�YHQGHUODV�SRU�XQD
FDQWLGDG�VXSHULRU��&XDQGR�OOHJXH�HO
P RP HQWR�GH�OD�GHVLQYHUVLµQ��ORV�/ 3
UHFLELU£Q�ODV�JDQDQFLDV�REWHQLGDV
�GLVWULEXFLRQHV��

�



2 SWLP L] DU�OD�FRP SD³ ¯D��HQ�RWUDV�SDODEUDV��TXH�OD�HP SUHVD�VLJD�KDFLHQGR�OR�P LVP R
TXH�KDF¯D�KDVWD�DKRUD��SHUR�P HMRU��( O�IRQGR�WUDH�GLVFLSOLQD�\ �H[ SHULHQFLD�TXH
D\ XGDU£�D�TXH�OD�HP SUHVD�VHD�P £V�SURGXFWLYD�\ �HILFLHQWH�

( QWUDGD�HQ�QXHYRV�QHJRFLRV��SRU�HMHP SOR��VL�HO�QHJRFLR�VH�EDVD�HQ�OD�GLVWULEXFLµQ
P D\ RULVWD��XQD�SRVLEOH�HVWUDWHJLD�GHO�IRQGR�VHŪD�HQWUDU�HQ�OD�GLVWULEXFLµQ�P LQRULVWD�

,QWHUQDFLRQDOL] DFLµQ��P XFKDV�YHFHV�ODV�HP SUHVDV�WLHQGHQ�D�SHUP DQHFHU�HQ�VXV
P HUFDGRV��ORV�IRQGRV�LQWURGXFHQ�XQD�P HQWDOLGDG�P £V�LQWHUQDFLRQDO�\ �D\ XGDQ�D�ODV
HP SUHVDV�D�HQWUDU�HQ�QXHYRV�P HUFDGRV�

( VWUDWHJLD�GH�âEX\ �DQG�EXLOGã��FRQVLVWH�HQ��SRU�HMHP SOR��HQ�XQ�VHFWRU�GRQGH�KD\
YDULDV�HP SUHVDV�SHTXH³ DV�KDFHU�XQ�SURFHVR�GH�FRQFHQWUDFLµQ�SDUD�FRQVWUXLU�XQD
HP SUHVD�P £V�JUDQGH��/ RV�IRQGRV�WUDEDMDQ�HQ�LGHQWLILFDU�VHFWRUHV�DWRP L] DGRV�SDUD
SRQHU�HQ�SU£FWLFD�XQD�HVWUDWHJLD�GH�FUHDFLµQ�GH�YDORU�\ �FRQVWUXLU�XQD�HP SUHVD�P £V
JUDQGH�TXH�YDOGU£�P £V�TXH�XQ�FRQMXQWR�GH�HP SUHVDV�SHTXH³ DV�
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/ D�LGHD�SULQFLSDO�GH�XQ�JHVWRU�GH�XQ�IRQGR�HV�FRP SUDU�DOJR�P £V
EDUDWR�GH�OR�TXH�OR�YD�D�DFDEDU�YHQGLHQGR��• &µP R�FRQVLJXH
YHQGHU�P £V�FDUR" �0 HGLDQWH�OD�FUHDFLµQ�GH�YDORU��3DUD�HOOR��ORV
JHVWRUHV�WLHQHQ�YDULDV�SDODQFDV�TXH�VH�GLIHUHQFLDQ�HQ�OD�HVWUDWHJLD
TXH�DGRSWHQ�SDUD�UHYDORUL] DU�OD�HP SUHVD�

( VWDV�VRQ�DOJXQDV�GH�ODV�P £V�FRP XQHV�
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