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ϱ �ŽŶĐůƵƐŝŽŶĞƐ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ϮϮ

ϲ ZĞĐŽŵĞŶĚĂĐŝŽŶĞƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϯ

ZĞĨĞƌĞŶĐŝĂƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘Ϯϰ



ϲ

5HVXPHQ \�SDODEUDV�FODYH

/D�PD\RU�GLILFXOWDG�HFRQyPLFD \�ILQDQFLHUD�TXH�SUHVHQWD�OD�HPSUHVD�6ROXFLRQHV�$OEHLUR

5HVWUHSR�6�$�6��HV�OD�IDOWD�GH�HMHFXFLyQ GH�XQ�6LVWHPD�GH�LQYHQWDULRV�DFRUGH�D�OD�RUJDQL]DFLyQ��D�

ORV�VHUYLFLRV�SUHVWDGRV�\�D�ORV�VHUYLFLRV�TXH�HQ�XQ�IXWXUR VH�SUHWHQGH�RIUHFHU�

(V�QHFHVDULR�FUHDU�XQ VLVWHPD�GH�LQYHQWDULRV�FRQ�UHODFLyQ�D�ORV�VHUYLFLRV��VLQ�JHQHUDU�XQ�

H[FHVR�HQ�ODV�FRPSUDV�FRPR�JDVWRV�LQQHFHVDULRV��QL�XQRV�HVFDVHV GH�ORV�UHDOPHQWH�QHFHVDULRV��\D�

TXH�HVWD�HV�OD�VLWXDFLyQ�DFWXDO�TXH�VH�HVWi DWUDYHVDQGR�

3DODEUDV�FODYH���

,QYHQWDULR��FRGLILFDFLyQ��RUGHQ��SURGXFFLyQ� UHSXHVWRV��VHUYLFLR��



ϳ

$EVWUDFW

7KH�FRPSDQ\�6ROXFLRQHV�$OEHLUR�5HWUHSR�6$6�LV�D�FRPSDQ\�GHGLFDWHG�WR�WKH

PDLQWHQDQFH�DQG�UHSDLU�RI�KHDY\�YHKLFOHV��SURYLGLQJ�WKH�VHUYLFH�WR�ODUJH�FRPSDQLHV�ZKLFK��GXH�

WR�WKH�VHUYLFHV�UHTXHVWHG�E\�VDLG�FXVWRPHUV��JHQHUDWHV�WKH�QHHG�WR�KDYH�D�ZDUHKRXVH�ZLWK�WKH�

PDLQ�VSDUH�SDUWV�IRU�WKH�SURYLVLRQ�IURP�VHUYLFH�

7KH�$OEHLUR�5HVWUHSR�6ROXWLRQV�FRPSDQ\�GRHV�QRW�KDYH�DQ�LQYHQWRU\�V\VWHP�LQ�SODFH�IRU�

WKH�PDQDJHPHQW�RI�VDLG�ZDUHKRXVH��WKHUH�LV�QR�FODVVLILFDWLRQ�RU�RUJDQL]DWLRQ�LQ�WKH�DUHD�WKDW�

DOORZV�WKH�DPRXQWV�DQG�PRQHWDU\�YDOXH�WKDW�PD\�EH�LQYHVWHG�LQ�WKLV�XQLW�WR�EH�HVWDEOLVKHG�

'XH�WR�WKH�LQFUHDVH�LQ�VHUYLFHV��LW�LV�LQWHQGHG�WR�RUJDQL]H�WKLV�DUHD�DQG�LPSOHPHQW�DQ�

LQYHQWRU\�V\VWHP�WKDW�DOORZV�WKH�FRPSDQ\�WR�KDYH�JUHDWHU�FRQWURO�LQ�WKH�ZDUHKRXVH�DUHD�DQG�

UHGXFH�WKH�DPRXQW�RI�ULVNV�WKDW�DULVH�E\�QRW�KDYLQJ�VDLG�V\VWHP�

.H\ZRUGV

,QYHQWRU\��FRGLQJ��RUGHU��SURGXFWLRQ��VSDUH�SDUWV��VHUYLFH



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϴ

,QWURGXFFLyQ

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HWUHSR�6$6 HV�XQD�HPSUHVD�GHGLFDGD�DO�PDQWHQLPLHQWR�

\�UHSDUDFLyQ�GH�YHKtFXORV�SHVDGRV��SUHVWDQGR�HO�VHUYLFLR�D�JUDQGHV�HPSUHVDV�ODV�FXDOHV��GHELGR�D�

ORV�VHUYLFLRV�VROLFLWDGRV��JHQHUD�OD�QHFHVLGDG�GH�WHQHU�XQ�DOPDFpQ�FRQ�ORV�SULQFLSDOHV�UHSXHVWRV�

SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�QR�WLHQH�HVWDEOHFLGR�XQ�VLVWHPD�GH�LQYHQWDULRV�

SDUD�HO�PDQHMR�GHO�DOPDFpQ��QR�VH�FXHQWD�FRQ�XQD�FODVLILFDFLyQ�QL�RUJDQL]DFLyQ�HQ�HO�iUHD�TXH�

SHUPLWD�WHQHU�HVWDEOHFLGR�ODV�FDQWLGDGHV�\�HO�YDORU�PRQHWDULR�TXH�VH�SXHGD�WHQHU�LQYHUWLGR�HQ�HVWD�

GHSHQGHQFLD�

'HELGR�DO�LQFUHPHQWR�HQ�ORV�VHUYLFLRV�VH�SUHWHQGH�RUJDQL]DU�HVWD�iUHD�H�LPSOHPHQWDU�XQ�

VLVWHPD�GH�LQYHQWDULRV�TXH�SHUPLWD�D�OD�HPSUHVD�WHQHU�XQ�PD\RU�FRQWURO�\�GLVPLQXLU�OD�FDQWLGDG�

GH�ULHVJRV�TXH�VH�SUHVHQWDQ�DO�QR�FRQWDU�FRQ�GLFKR�VLVWHPD�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϵ

&$3Ë78/2�,��&217(;72�352%/e0,&2

� 3ODQWHDPLHQWR�GHO�SUREOHPD

��� 'HVFULSFLyQ�GHO�SUREOHPD

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HWUHSR�6$6��GHGLFDGD�DO�PDQWHQLPLHQWR�GH�PDTXLQDULD�

SHVDGD��HV�XQD�HPSUHVD�IDPLOLDU�FUHDGD�KDFH�DSUR[LPDGDPHQWH����DxRV��FXHQWD�HQ�VX�HVWUXFWXUD�

RUJDQL]DFLRQDO�FRQ�XQ�GHSDUWDPHQWR�DGPLQLVWUDWLYR�\�ILQDQFLHUR��GRQGH�XQD�GH�ODV iUHDV�

HVHQFLDOHV�SDUD�OD�SODQHDFLyQ�HVWUDWpJLFD�HV�OD�GH�DOPDFpQ��OD�FXDO��HV�XQD�GH�ODV�PiV�LPSRUWDQWHV�

GH�OD�FRPSDxtD��VLQ�HPEDUJR��KR\�HQ�GtD��SUHVHQWD�XQD�LQVXILFLHQWH�JHVWLyQ�FRQ�EDVH�D�VXV�

SURFHGLPLHQWRV HQ�WRGDV�ODV�iUHDV�GH�OD�FRPSDxtD�

'H�DFXHUGR FRQ�OR�DQWHULRU��HO�iUHD�GH�DOPDFpQ�D�UDt]�GH�UHDOL]DU�SURFHGLPLHQWRV�PDQXDOHV�

HQ�LQYHQWDULRV�KD�FDXVDGR�D�OD�FRPSDxtD�JUDYHV�LQFRQYHQLHQWHV��GHELGR�D�TXH�ORV�SURFHGLPLHQWRV�

EDVDGRV�HQ�OD�HQWUDGD�\�VDOLGD�GH�ORV�SURGXFWRV��GHVGH�VX�UHFHSFLyQ��VX�FRQWURO�\ VHJXLPLHQWR�HV�

LQRSHUDQWH��GHILFLHQWH�H�LQVXILFLHQWH�HQ�VX�FDGHQD�GH�SURFHVRV��ORV�FXDOHV��QR�KDQ�SHUPLWLGR�

OOHYDU�GH�XQD�PDQHUD�FRUUHFWD�\�DGHFXDGD�HO�FRQWURO�GHO�LQYHQWDULR�\�WRGR�OR�TXH�HVWH�LPSRUWDQWH�

SURFHVR�GHVHQFDGHQD�GHQWUR�GH�XQD�FRPSDxtD�GH�VHUYLFLRV�

3RU�OR�FXDO��HVWR�KD�JHQHUDGR�HQ�OD�FRPSDxtD�SHUGLGDV�GH�PDWHULDO��GH�LQVXPRV��SURGXFWRV��

KHUUDPLHQWDV��OR�TXH�KD�RFDVLRQDGR�TXH�VH�YHD�UHIOHMDGR�HQ�ORV�DOWRV�FRVWRV�GH�ORV�SURFHVRV�\�OD�

SHUGLGD�HQ�ORV�LQJUHVRV�GH�OD�FRPSDxtD�D�UDt]�GH�OD�EDMD�URWDFLyQ�GH�LQYHQWDULRV�

7RGRV�ORV�SURFHVRV�TXH�D~Q�QR�VH�OOHYDQ�D�FDER�HQ�OD�FRPSDxtD�JHQHUDQ�TXH�QR�VH�SXHGD�

VDEHU�TXH�VH�WLHQH�HQ�H[LVWHQFLD��QR�HV�SRVLEOH�WHQHU�XQ�FRQWURO�VREUH�OR�TXH�PiV�VH�FRQVXPH��VH�

SUHVHQWDQ�SHUGLGDV�HQ�DOJXQDV�RFDVLRQHV�GH�LQVXPRV�DO QR�FRQWURODU�OD�VDOLGD�GH�HVWRV�GHO�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϬ

DOPDFpQ��QR�VH�WLHQH�XQ�YDORU�H[DFWR�GHO�LQYHQWDULR�H[LVWHQWH��GH�LJXDO�PDQHUD�GHELGR�DO�QR�

FRQWURO�QR�VH�FRQRFH�HQ�TXp�OXJDU�H[DFWR�GHO�DOPDFpQ�VH�HQFXHQWUDQ�XELFDGRV��ORV�SURGXFWRV�SRU�

OR�TXH�VH�KDFH�QHFHVDULR�TXH�VLHPSUH�VH�HVWp�PRYLOL]DQGR�PXFKDV�SHUVRQDV�GHQWUR�HO�iUHD�

8Q�VLVWHPD�GH�LQYHQWDULRV�SHUPLWLUi�D�OD�FRPSDxtD�PHMRUDU�HQ�PXFKRV�DVSHFWRV�D�OD�

FRPSDxtD��HV�SRU�HVWH�PRWLYR�TXH�GHEH�FRQWDU�FRQ�XQ�VLVWHPD�GH�LQYHQWDULRV�TXH�VHD�GH�IiFLO�

PDQHMR��SHUPLWD�LQWHJUDU�ODV�iUHDV�GHO�DOPDFpQ�FRQ�FRQWDELOLGDG�\�FRPHUFLDO��SDUD�DJLOL]DU�VX�

FRQWDELOL]DFLyQ��RUJDQL]DFLyQ�\�HQWUHJD�DO�FOLHQWH�GH�PDQHUD�HILFLHQWH�\�UiSLGD�

&RQWDU�FRQ�XQ�VLVWHPD�GH�LQYHQWDULRV�DFWXDOL]DGR�\�DFRUGH�D�ODV�QHFHVLGDGHV�GH�OD�

HPSUHVD��SHUPLWLUi�D�OD�FRPSDxtD�VROXFLRQDU�SUREOHPDV�\�SRGHU�EULQGDU�DO�FOLHQWH�XQ�PHMRU�

VHUYLFLR�

/RV�WLHPSRV�GH�HQWUHJD�HQ�ORV�VHUYLFLRV�GLVPLQXLUiQ�VXELHQGR�OD�FDOLGDG�GHO�VHUYLFLR�

SUHVWDGR��DO�VDEHU�FRQ�TXp�LQVXPRV�VH�FXHQWDQ��R�SRGHU�VROLFLWDUORV�D�WLHPSR�\�HQWUHJDU�DO�FOLHQWH�

HQ�HO�PRPHQWR�VROLFLWDGR��VLQ�JHQHUDU�WLHPSRV�GH�HVSHUD�LQQHFHVDULRV�

(O�IOXMR�GH�HIHFWLYR�HQ�OD�FRPSDxtD�PHMRUDUtD�GHELGR�D�TXH�VH�UHDOL]DUD�XQ�VLVWHPD�GH�

FRPSUDV�FRQVLHQWH�\�QR�VH�SHUPLWLUi�WHQHU�PHUFDQFtD�TXH�QR�WHQJD�XQ�JUDGR�GH�URWDFLyQ�

VLJQLILFDWLYR�

6H�UHGXFHQ�ODV�PDO�OODPDGDV�FRPSUDV�GH�HPHUJHQFLD�\�VH�GLVPLQX\H�HO�URER�R�SpUGLGD�GH�

PHUFDQFtD�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϭ

��� )RUPXODFLyQ�GHO�SUREOHPD

(Q�OD�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6�VH�KDFH�QHFHVDULR�OD�LPSOHPHQWDU�XQ�

VLVWHPD�GH�LQYHQWDULR��HO�FXDO�SHUPLWD�WHQHU�XQ�FRQWURO�VREUH�ORV�UHSXHVWRV��KHUUDPLHQWDV�\�GHPiV�

HOHPHQWRV�QHFHVDULRV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��

&RQWDQGR�HQ�HO�PRPHQWR�FRQ�XQ�VLVWHPD�GH�LQYHQWDULRV�HQ�SURFHVR�HO�FXDO�QR�KD�VLGR�

LPSOHPHQWDGR��VROR�VH�DGTXLULy�HO�VLVWHPD�\�VH�HQFXHQWUD�HQ�SURFHVR�GH�FUHDFLyQ��PDV�QR�VH�KD�

UHDOL]DGR�QDGD�DXQ�GHELGR�D�TXH�VL�QR VH�FRGLILFD��VH�UHDOL]D�FRQWHR�QR�HV�SRVLEOH�VHJXLU�FRQ�OD�

FUHDFLyQ�\�DGHFXDFLyQ�GH�HVWH�

/D�XWLOL]DFLyQ�GH�XQ�VLVWHPD�GH�LQYHQWDULRV�HV�DOWDPHQWH�QHFHVDULR�HQ�WRGDV�ODV�FRPSDxtDV��

HQ�HVSHFLDO�HQ�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6�$�6�� ³(O�LQYHQWDULR�UHSUHVHQWD�XQD�GH�ODV�

LQYHUVLRQHV�PiV LPSRUWDQWHV�GH�ODV�HPSUHVDV�FRQ�UHODFLyQ�DO�UHVWR�GH�VXV�DFWLYRV��\D�TXH�VRQ�

IXQGDPHQWDOHV�SDUD�ODV�YHQWDV�H LQGLVSHQVDEOHV�SDUD�OD�RSWLPL]DFLyQ�GH�ODV�XWLOLGDGHV�´��'XUDQ��

$GPLQLVWUDFLyQ�GH�LQYHQWDULRV��������SiJ������HQ�JUDQ�SDUWH�OD�VLWXDFLyQ�HFRQyPLFD�GH�OD�

FRPSDxtD�HV�SRU�HO�GHILFLHQWH�PDQHMR�GHO�iUHD�GHO�DOPDFpQ��OD�SHUGLGD�GH�KHUUDPLHQWD��LQVXPRV��

PDWHULDOHV�\�UHSXHVWRV�JHQHUD�HQ�OD�HPSUHVD�SpUGLGDV ILQDQFLHUDV�FRQVLGHUDEOHV����

3RU�OR�DQWHULRU��VL�VH�DGRSWD�XQD�QXHYD�PHGLGD�HQ�HO�FRQWHR�GH�ORV�SURGXFWRV�\�HO�PDQHMR�

GHO�PyGXOR�GH�LQYHQWDULRV�HQ�HO�VLVWHPD�HVWDEOHFLGR��VH ORJUDUtD�PHMRUDU�HO�SURFHVR�GH�LQYHQWDULR�

VHUtD�PiV�RUGHQDGRV�WRGRV�ORV�SURFHVRV�GHQWUR�GH�OD�FRPSDxtD��SHUPLWLHQGR WHQHU�LQIRUPDFLyQ�HQ�

WLHPSR�UHDO�SDUD�XQD�EXHQD�WRPD�GH�GHFLVLRQHV�HQ�WRGDV�ODV�iUHDV�\�DVt�FRQWULEXLU�D�OD�PHMRUD�GH�

OD�RUJDQL]DFLyQ�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϮ

��� -XVWLILFDFLyQ

/D�FUHDFLyQ�GH�XQ�VLVWHPD�GH�LQYHQWDULRV�SHUPLWH�D�WRGDV�ODV�HPSUHVDV�WHQHU�XQ�FRQWURO�

VREUH�OR�LPSOHPHQWRV�UHDOHV�\�H[LVWHQWHV�GH�OD�FRPSDxtD�\�GH�HVWD�PDQHUD�SRGHU�EULQGDU�XQ�

VHUYLFLR�D�WLHPSR�D�ORV�FOLHQWHV�

(V�GH�JUDQ�LPSRUWDQFLD�SRU�SDUWH�GH�OD�HPSUHVD�\�VXV�HPSOHDGRV�HO�PDQHMR��FRQWURO�\�

DFWXDOL]DFLyQ�GH�ORV�LQYHQWDULRV��SDUD�WHQHU�XQD�VHJXULGDG�FRQVWDQWH�GH�WRGR�DTXHOOR�FRQ�TXH�VH�

FXHQWD�HQ�UHDOLGDG�HQ�OD�FRPSDxtD��

(O�PDO�PDQHMR�GHO�LQYHQWDULR�SURGXFH�HQ�ODV�HPSUHVDV OD�SpUGLGD GH�FOLHQWHV�DO�QR�FRQWDU�

FRQ�X�VLVWHPD�GH�LQYHQWDULRV�VH�GHVFRQRFH�VL�VH�WLHQH�R�QR�HO�UHSXHVWR�QHFHVDULR�SDUD�HO�FOLHQWH�\�

HVWR�FRQOOHYD�D�OD�PDOD�SUHVWDFLyQ�GHO�VHUYLFLR��OR�FXDO�SXHGH�GHULYDU�HQ�OD�FDQFHODFLyQ�GH�ORV�

VHUYLFLRV�SRU�SDUWH�GH�HOORV��OR�FXDO�JHQHUD�SpUGLGDV�SDUD�OD�FRPSDxtD�

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6�$�6 SUHVHQWD HUURUHV HQ�HO�SURFHVR�GH�FRQWURO�

GH�LQYHQWDULR��\D�TXH�VH�SXHGH�REVHUYDU�TXH�DFWXDOPHQWH�QR�VH�UHDOL]D�FRQWHR�GH�LQVXPRV�\�

UHSXHVWRV�SHULyGLFDPHQWH�SRU�WDO�UD]yQ�QR�VH�WLHQH�LQIRUPDFLyQ�UHDO�GH�ORV�VWRFNV��OOHYDQGR�HVWR�D�

LQFXUULU�HQ�HUURUHV�GH�LQIRUPDFLyQ��GH�FRPSUDV�\�GH�UHSXHVWDV�LQPHGLDWDV�D�ORV�VHUYLFLRV�

VROLFLWDGRV�SRU�ORV�FOLHQWHV�

3RU�HVWH�SULQFLSDO�PRWLYR�OD�FRPSDxtD�VH�HQFXHQWUD�SDVDQGR�SRU�XQ�PRPHQWR�GH�GLItFLO�

PDQHMR��WDQWR�HQ�VX�RUGHQ�LQVWLWXFLRQDO�FRPR�HQ XQ�GpILFLW�HFRQyPLFR�EDVWDQWH�DOWR��HV�GH�JUDQ�

LPSRUWDQFLD�LPSOHPHQWDU�PHGLGDV�XUJHQWHV�GH�RUJDQL]DFLyQ�HQ�ORV�VLVWHPDV�GH�LQYHQWDULR�\�HVWRV�

LQIOXHQFLDUD�HQ�HO�UHVWR�GH�OD�FRPSDxtD��



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϯ

��� 2EMHWLYRV

����� 2EMHWLYR�JHQHUDO

(VWDEOHFHU�ORV�SDUiPHWURV�HVWDQGDUL]DGRV�GH�XQ�VLVWHPD�GH�LQYHQWDULRV�TXH�PHMRUHQ�HO�

GHVDUUROOR�\�OD�JHVWLyQ�HQ�HO�iUHD�GH�DOPDFpQ�GH�OD�FRPSDxtD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6

����� 2EMHWLYRV�HVSHFtILFRV�

�� 'HWHUPLQDU�XQ SURJUDPD�GH�LQYHQWDULRV�WUDWDQGR�GH�XQLILFDU�ORV�SURJUDPDV�\�OD�

LQIRUPDFLyQ SDUD�GLVPLQXLU�ORV�HUURUHV�HQ�ODV�FRWL]DFLRQHV�\�HQ�ORV�SHGLGRV�GH�OD�HPSUHVD�

6ROXFLRQHV�$OEHLUR�5HVWUHSR

�� &DWHJRUL]DU�ORV�LQVXPRV��SURGXFWRV�R�KHUUDPLHQWDV�SDUD�SRGHU�OOHYDU�D�FDER HO�FRQWHR�

ItVLFR

�� 2UJDQL]DU�D�GLDULR�OD�LQIRUPDFLyQ�UHFLELGD�GH�ORV�SHGLGRV�TXH�LQJUHVDQ�DO�DOPDFpQ�HQ�HO�

VLVWHPD�SDUD�WHQHU�HQ�WLHPSR�UHDO�OD�LQIRUPDFLyQ�QHFHVDULD�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϰ

&$3Ë78/2�,, 6867(172�7(Ï5,&2

� 0DUFR�5HIHUHQFLDO

��� $QWHFHGHQWHV

3DUD�SRGHU�SRQHU�HQ�RSHUDFLyQ�XQ�VLVWHPD�GH�LQYHQWDULRV�VH�GHEH�EDVDUVH�HQ�HVWXGLRV�

HVSHFtILFRV�VREUH�HO�PDQHMR��OD�GLVWULEXFLyQ�\�FDUDFWHUtVWLFDV�HVSHFLDOHV�GHO�LQYHQWDULR�D�HMHFXWDU��

GH�DFXHUGR�DO�OXJDU��ODV�QHFHVLGDGHV�\�RSHUDFLRQHV�UHDOL]DGDV�HQ�HVWH��(V�QHFHVDULR�FDSDFLWDU�H�

LQIRUPDU�DO�SHUVRQDO�TXH�OR�YD�D�HMHFXWDU�

/RV�SUREOHPDV�SUHVHQWDGRV�D�OR�ODUJR�GH�OD�H[LVWHQFLD�GH�OD�HPSUHVD�6ROXFLRQHV�$OEHLUR�

5HVWUHSR�6�$�6��HQ�VX�GHSDUWDPHQWR GHO�DOPDFpQ�\�FRPHUFLDO�KDQ�VLGR�GHELGR�DO�PDQHMR�GH�ORV�

LQYHQWDULRV��DO�QR�WHQHU�GLVSRQLELOLGDG�H[DFWD�GH�OR�H[LVWHQWH�R�OR�SRVLEOH�DFDEDUVH�SURQWDPHQWH��

GH�HVWD�PDQHUD�VH�LQFXUUH�HQ�FRVWRV�LQQHFHVDULRV�\�GLQHUR�HVWDQFDGR�HQ�HO�LQYHQWDULR�PXHUWR�

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�HQ�VX�SUHVWDFLyQ�GH�VHUYLFLRV�SULQFLSDOPHQWH�

GHEH�FRQWDU�FRQ�XQ�LQYHQWDULR�GRQGH�VH�HQFXHQWUH�FRQ�IDFLOLGDG�HQ�VX GLIHUHQFLD�ORV�UHSXHVWRV�

HQYLDGRV�SRU�ORV�FOLHQWHV�R�ORV�DGTXLULGRV�SRU�OD�FRPSDxtD�

$O�UHDOL]DU�XQ�LQYHQWDULR�FRQVWDQWH�\�WHQHUOR�DFWXDOL]DGR�HVWR�SHUPLWLUi�TXH�DO�UHDOL]DU�ORV�

FLHUUHV�GH�PHV�\�HQWUHJDU�ORV�LQIRUPHV�FRQWDEOHV�GH�OD�FRPSDxtD�SRU�HO�GHSDUWDPHQWR�GH�

FRQWDELOLGDG�OD�LQIRUPDFLyQ�VHUtD�PiV�UHDO�\�VH�SHUPLWLUi�XQD�PHMRU�WRPD�GH�GHFLVLRQHV�

/D�FRPSDxtD�6ROXFLRQHV�$OEHLUR�SRGUtD�LPSOHPHQWDU�HQ�HO�iUHD�GHO�DOPDFpQ�HO�VLVWHPD�GH�

LQYHQWDULRV�$%&��³XVWHG�SXHGH�HOHJLU�HO ŶŝǀĞů�ĚĞ�ĂƚĞŶĐŝſŶ�Ǉ�Ğů�ƐŝƐƚĞŵĂ�ĂĚĞĐƵĂĚŽ�ĚĞ�ŐĞƐƚŝſŶ�ƋƵĞ�ĚĞďĞ�

ĚĂƌůĞ�Ă�ĐĂĚĂ�ƵŶŽ�ĚĞ�ůŽƐ�ĂƌƚşĐƵůŽƐ GH�VX�LQYHQWDULR��'H�HVWH�PRGR�FRQVHJXLUi�XQ ŝŵƉŽƌƚĂŶƚĞ�ĂŚŽƌƌŽ�

ĞĐŽŶſŵŝĐŽ��DGHPiV�GH�XQD ŵĞũŽƌ�ŐĞƐƚŝſŶ�ĚĞ�ƵŶ�ƚŝĞŵƉŽ TXH�\D�QR�WHQGUi�TXH�LQYHUWLU�HQ�SURGXFWRV�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϱ

TXH�DSHQDV�DSRUWDQ�YDORU�DxDGLGR´�

KWWSV���ZZZ�LSHDIRUPDFLRQ�FRP�ORJLVWLFD�FODVLILFDFLRQ�GH�LQYHQWDULRV�VLVWHPD�DEF�

��� 0DUFR�OHJDO

(O�FRQWURO�GH�LQYHQWDULRV�HQ�ODV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV�HV�GLItFLO�GH�PDQHMDU�

HVWR�GHELGR�DO�SRFR�FRQWURO�GHO�VWRFN�GH�H[LVWHQFLDV�\D�TXH�QR�VH�OH�KD�GDGR�OD�GHELGD�

LPSRUWDQFLD��VL�ODV�SHUVRQDV�HQFDUJDGDV�GH�HVWD�iUHD�QR�FXHQWD�FRQ HO�FRQRFLPLHQWR�QHFHVDULR�VH�

SXHGH�OOHJDU D�FRPHWHU�HUURUHV�\�HVWR�KDUi�TXH�HO�LQYHQWDULR�QR�VHD�FRQILDEOH�VHJ~Q�9DOHQFLD�

&iUGHQDV��'LD]�6HUQD��	�&RUUHD�0RUDOHV��XQR GH�ORV�SUREOHPDV�HQ�ODV�HPSUHVDV�TXH�QR�SHUPLWH�

REWHQHU�EXHQRV�UHVXOWDGRV�HV�HO�PDQHMR�LQDGHFXDGR�GH�ORV�LQYHQWDULRV�SRU�PDODV�SUiFWLFDV��SDUD�

�$JXGHOR�VHUQD��������SiJ����´�HO�PDQHMR�GHO�LQYHQWDULR�HV�XQD�WDUHD�FRPSOHMD�\�SRU�WDQWR�VH�KDFH�

QHFHVDULR�HVWDEOHFHU�PHMRUHV�SROtWLFDV�\�PHWRGRORJtDV�HQ�GRQGH�VH�SXHGD�SURSLFLDU�PHMRUHV�

VROXFLRQHV�D�ODV�HPSUHVDV´�

6L�XQD�HPSUHVD�QR�WLHQH�SROtWLFDV�HVWDEOHFLGDV�SDUD�HO�SURFHVR�GH�LQYHQWDULRV��HV FRPSOHMR�

HO�FRQWURO�GH�ORV�SURGXFWRV�\�VX�H[LVWHQFLD�SRUTXH�QR�KD\�UHJODV�SDUD�HO�LQJUHVR�GH�OD�LQIRUPDFLyQ�

DO�VRIWZDUH�FRQWDEOH�R�053��VL�HQ�OD�PDWHULD�SULPD�HQWUHJDGD�SRU�HO�SURYHHGRU�OOHJDUH�KDEHU�

IDOWDQWHV�R�VREUDQWHV�QR�VHUtDQ�LGHQWLILFDEOHV�\D�TXH�QR�H[LVWH�XQD�SROtWLFD�HVWDEOHFLGD�SDUD�GDU�

PDQHMR�D�HVWRV�FDVRV��FRPR�OR�DILUPD��2VRULR�*DUFtD��������SiJ������SDUD�ORV�HQFDUJDGRV�GHO�

SURFHVR�GH�LQYHQWDULRV�HV�GLILFXOWRVR�OD�DGPLQLVWUDFLyQ�\D�TXH�XQR�GH�ORV�SUREOHPDV�FRQVWDQWHV�HV�

UHDOL]DU�FRQWURO�D�ORV�IDOWDQWHV�\�VREUDQWHV�GH�H[LVWHQFLDV��WHQHU�HVWDV�LQH[DFWLWXGHV�SXHGH�WUDHU�

FRQVHFXHQFLDV�QHJDWLYDV�SDUD�ODV�HPSUHVDV�\D�TXH�ORV�LQYHQWDULRV�LQIOX\HQ�HQ�PDWHULD�GH�

LPSXHVWRV�\D�TXH�SXHGHQ�LQFXUULU�HQ�FRVWRV�LQQHFHVDULRV�R�HQ�LQJUHVRV�GH�PHQRV�SDUD�OD�HPSUHVD�

R�VH�SXHGH�OOHJDU�HO�FDVR�GHMDU�GH�DWHQGHU�D�XQ�FOLHQWH�SRU�IDOWD�GH PHUFDQFtD�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϲ

(V�PX\�LPSRUWDQWH�WHQHU�XQD�HQ�FXHQWD�OD�GHPDQGD�GH�ORV�SURGXFWRV��SDUD�SRGHU WHQHU�XQ�

VWRFN�GH�LQYHQWDULRV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�\�QR�WHQHU�XQ�LQYHQWDULR�HOHYDGR�

\�FRQ�SRFD�URWDFLyQ�R�GHMDU�GH�DWHQGHU�DOJ~Q�FOLHQWH�SRU�IDOWD�GH�UHSXHVWRV��VHJ~Q��*RQ]iOH]

*RQ]iOH]��������SiJ�����Vt�XQ�DUWtFXOR�WLHQH�GHPDQGD�\ QR�H[LVWH�LQIRUPDFLyQ�H[DFWD�GH�ODV�

H[LVWHQFLDV�SXHGH�RFXUULU�TXH�HO�FOLHQWH�QR�HVSHUH�HO�SURGXFWR�\�UHFXUUD�D�OD�FRPSHWHQFLD�R�VH�

GHED�UHDOL]DU�DOJ~Q�GHVFXHQWR�SRU�OD�GHPRUD�HQ�OD�HQWUHJD�GHO�SURGXFWR�

&RQWDU�FRQ�XQ�DOPDFHQDPLHQWR�GH�JUDQGHV�FDQWLGDGHV�GH�LQYHQWDULRV�JHQHUD�XQ�FRVWR�

DGLFLRQDO�GH�ERGHJDMH��XQ�JDVWR�VLQ�QHFHVLGDG��SHUR�SHUGHU�XQ�FOLHQWH�R�YDULRV�SRU�IDOWD�GH�

UHSXHVWRV�WUDH�SpUGLGDV�SDUD�OD�HPSUHVD�SRU�HVWD�UD]yQ�ORV�HQFDUJDGRV�GHO LQYHQWDULR�GHEHQ�SUHYHU�

XQD�GHPDQGD�GH�IRUPD�DGHFXDGD�\�PHMRUDU�ODV�FRPSUDV�

'HELGR�D�WRGR�HVWR ODV�HPSUHVDV�GHEHQ�EXVFDU�XQ�VLVWHPD�GH�LQYHQWDULR�TXH�VH�DGDSWH�D�ODV�

QHFHVLGDGHV�\�HVWUXFWXUD�GH�OD�FRPSDxtD�SDUD�WHQHU�XQ�FRQWURO�GHO�SURFHVR�GH�LQYHQWDULRV�

��� 0DUFR�7HyULFR

/D�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6�HQ PHGLR�GH�ODV�QHFHVLGDGHV�\D�SUHVHQWDGDV��

LQWHQWD�LPSOHPHQWDU�XQ�VLVWHPD�GH�LQYHQWDULRV�SDUD�HO�DOPDFpQ�TXH�SHUPLWD�WHQHU�FRQRFLPLHQWR�

GH�OR�TXH�VH�WLHQH�HQ�GLFKD�GHSHQGHQFLD��VX�YDORU�HFRQyPLFR�\�ODV�QHFHVLGDGHV�TXH�SXHGH�VXSOLU�

LQPHGLDWDPHQWH�VXV�FOLHQWHV�OR�VROLFLWHQ�

/D�FRPSDxtD�FXHQWD�FRQ�XQ�VLVWHPD�FRQWDEOH�HQ�OD�SODWDIRUPD�:RUOG�2IILFH�OD�FXDO�HV�

QHFHVDULR�VHD�DFWLYDGR�HO�PyGXOR GH�LQYHQWDULRV�\�VX�SHUVRQDO�VHD�FDSDFLWDGR�SDUD�HO�PDQHMR�GH�OD�

PLVPD�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϳ

'H�LJXDO�PDQHUD�VH EXVFD�RUJDQL]DU SURFHGLPLHQWRV�SDUD�HO�FRQWHR�GH�ORV�SURGXFWRV��SRQHU�

HQ�PDUFKD�HO�PyGXOR�GH�LQYHQWDULRV�HO�FXDO�FRPSUHQGH��FDSDFLWDFLyQ�DO�SHUVRQDO�GHVLJQDGR��

UHJLVWUR�GH�OD�LQIRUPDFLyQ�HQ�HO�SURJUDPD��VHJXLPLHQWR�\�DXGLWRULD�D�OD�LQIRUPDFLyQ�UHJLVWUDGD��\�

DVLJQDFLyQ�GH UHVSRQVDELOLGDGHV�DO�SHUVRQDO�HQFDUJDGR GH�DFXHUGR�D�ODV�ODERUHV�TXH�UHDOL]DQ�HQ�OD�

SUHVWDFLyQ�GHO�VHUYLFLR�DO�FOLHQWH�VHD�GH�PDQHUD�LQPHGLDWD�

6L�VH�WLHQH�XQ�VLVWHPD�GH�LQYHQWDULRV�HVWDEOHFLGR��VH�WLHQH�XQ�JUDQ�DYDQFH�HQ�HO�PDQHMR�

ILQDQFLHUR�GH�OD�FRPSDxtD�\D�TXH�ORV�LQYHQWDULRV�VRQ�ELHQHV�WDQJLEOHV�TXH�VH�FRQYLHUWHQ�HQ�FRUWR�

SOD]R�HQ�'LQHUR��ORV�LQYHQWDULRV�YDUtDQ�GH�DFXHUGR�DO�WLSR�GH�HPSUHVD�TXH�ORV�PDQHMD�\D�VHD�VL�

HVWD�PDQXIDFWXUHUD��FRPHUFLDO�R�GH�VHUYLFLRV��6HJ~Q�OD�1,,)�SDUD�3\PHV�QRV�GLFH�TXH�ORV

LQYHQWDULRV�VRQ�XQ�DFWLYR�FRQWURODGR�SRU�XQD�HQWLGDG�FRPR�UHVXOWDGR�GH�VXFHVRV�SDVDGRV��GHO�TXH�

OD�HQWLGDG�HVSHUD�REWHQHU��HQ�HO�IXWXUR�EHQHILFLRV�HFRQyPLFRV��8QD�GHILQLFLyQ�FODUD�GH�TXH�VRQ�

ORV�LQYHQWDULRV�VHJ~Q��/DYHULDQR��������SiJ�����³6H�SXHGH�GHILQLU�FRPR�HO�UHJLVWUR�GRFXPHQWDO�GH�

ORV�ELHQHV�WDQJLEOHV�TXH�VH�WLHQHQ�SDUD�OD�YHQWD�HQ�HO�FXUVR�RUGLQDULR�GHO�QHJRFLR�R�SDUD�VHU�

FRQVXPLGRV�HQ�OD�SURGXFFLyQ�GH�ELHQHV�R�VHUYLFLRV�SDUD�VX�SRVWHULRU�FRPHUFLDOL]DFLyQ��PDWHULDV�

SULPDV��SURGXFWRV�HQ�SURFHVR�\�SURGXFWRV�WHUPLQDGRV�´�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϴ

&$3Ë78/2�,,,�0(72'2/2*Ë$

� 'LVHxR�0HWRGROyJLFR

��� (QIRTXH�\�WLSR�GH�LQYHVWLJDFLyQ

(O�VLVWHPD�GH�LQYHQWDULRV�GH�OD�FRPSDxtD�VH�UHDOL]DUi�EDVDGR�HQ�ODV�QHFHVLGDGHV�H[SXHVWDV�

GH�OD�FRPSDxtD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6��EXVFDQGR�VROXFLRQDU�OD�SUREOHPiWLFD�HQ�HO�

PRPHQWR�SRU�QR�WHQHU�XQ�LQYHQWDULR�HVWDEOHFLGR��DFWXDOL]DGR�\�RUJDQL]DGR��VLHQGR�GH�DOWD�

LPSRUWDQFLD�HQ�HO�PRPHQWR�SDUD�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�D�ORV�FOLHQWHV�

7UDWDQGR�GH�LPSOHPHQWDU�XQ�VLVWHPD�GH�LQYHQWDULRV�UHDOPHQWH�HILFLHQWH��VH�SUHWHQGH�

XWLOL]DU�HO�VLVWHPD�GH�LQYHQWDULRV�$%&�\D�TXH�FRQ�HVWH�HV�PXFKR�PiV�IiFLO�LGHQWLILFDU�GH�DFXHUGR�

D�OD�URWDFLyQ�R�D�ORV�EHQHILFLRV�TXH�JHQHUDQ�ORV�UHSXHVWRV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

/RV�LQYHQWDULRV�YDUtDQ�GH�DFXHUGR�D�VX�XWLOL]DFLyQ��SHUR�HQ�OD�JUDQ�PD\RUtD�HVWiQ�

FRPSXHVWRV�GH�OD�VLJXLHQWH�PDQHUD�

�0DWHULD�SULPDض�VRQ�WRGRV�ORV�HOHPHQWRV�TXH�VH�LQFOX\HQ�HQ�OD�HODERUDFLyQ�GH�XQ�SURGXFWR�HVWRV�

GHEHQ�VHU�LGHQWLILFDEOHV�\�PHGLEOHV�SDUD�SRGHU�GHWHUPLQDU�HO�FRVWR�GH�FDGD�SURGXFWR��

ض 3URGXFWR�HQ�SURFHVR��VRQ�ORV�HOHPHQWRV�GH�OD�PDWHULD�SULPD�TXH�VH�HQFXHQWUDQ�HQ�PRGLILFDFLyQ�

\�TXH�VH�XWLOL]DQ�HQ�OD�SURGXFFLyQ�GH�SURGXFWR�WHUPLQDGR��(VWRV�VH�GHEHQ�PDQWHQHU�HQ�HO�PtQLPR�QLYHO�

SRVLEOH��

ض 3URGXFWR�WHUPLQDGR��HV�XQ�ELHQ�HO�FXDO�KD�FRPSOHWDGR�HO�SURFHVR�GH�IDEULFDFLyQ��SHUR�D~Q�QR�KD�

VLGR�YHQGLGR�\�GLVWULEXLGR�DO FOLHQWH�ILQDO�

6HJ~Q�QRV�H[SOLFD��*XHUUHUR VDODV��������SiJ������³/RV�LQYHQWDULRV�GH�PDWHULDV�SULPDV�

VLUYHQ�FRPR�HQWUDGDV�D�XQD�GHWHUPLQDGD�HWDSD�GHO�SURFHVR�GH�SURGXFFLyQ�\�ORV�LQYHQWDULRV�GH�

SURGXFWRV�WHUPLQDGRV�VLUYHQ�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�R�GHPDQGD�GH�ORV�FOLHQWHV´



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϭϵ

6H�GHEH�WHQHU�HQ�FXHQWD�TXH�OXHJR�GH�UHDOL]DU�HQ�OD�FRPSDxtD�WRGDV�ODV�DGHFXDFLRQHV�\�

FDSDFLWDFLRQHV�QHFHVDULDV��VH�REWHQGUiQ�EHQHILFLRVRV�SDUD�OD�HPSUHVD�\D�TXH�OD�LQIRUPDFLyQ�TXH�

UHYHODUi�HQ�ORV�HVWDGRV�ILQDQFLHURV�VHUi�PiV�DMXVWDGD�D�OD�UHDOLGDG�\�WUDQVSDUHQWH��

��� 3REODFLyQ�\�PXHVWUD

/D�JUDQ�PD\RUtD�GH�OD�LQYHVWLJDFLyQ�VH�KDFH�EDVDGD�HQ�ORV�LQFRQYHQLHQWHV WHQLGRV�HQ�OD�

FRPSDxtD�GHELGR�D�OD�IDOWD�GH�LQYHQWDULRV��HO�DOPDFpQ \�HO�FHQWUR�GH�RSHUDFLRQHV�VRQ�TXLHQHV�PiV

VH�YHQ�SHUMXGLFDGRV�DO�PRPHQWR�GH�SUHVWDU�HO�VHUYLFLR�

/XHJR�VH�UHFXUUH�D�OD�LQIRUPDFLyQ�GH�OD�GHSHQGHQFLD�GH�FRQWDELOLGDG��HV�QHFHVDULR�OOHJDU�

DFXHUGRV�SDUD�TXH�WRGRV�ORV�SURFHVRV�HVWpQ�FRRUGLQDGRV��GHVGH�TXH�VH�UHFLEH�OD�IDFWXUD��VH�

GHVFDUJD�HO�SHGLGR��VH�FRQWDELOL]D�\�VH�FDQFHOD�DO�SURYHHGRU

/D�GHSHQGHQFLD�GH�SURGXFFLyQ�HV�WDPELpQ�EDVWDQWH�LPSRUWDQWH�HV�QHFHVDULR�FRRUGLQDU��ORV�

UHSXHVWRV�QHFHVDULRV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��OD�VROLFLWXG�GH�SHGLGR�DO�DOPDFpQ�GHEH�VHU�

FODUD�\�FRPSOHWD��SDUD�HYLWDU�OD�GHVLQIRUPDFLyQ�\�JHQHUDU�UHWUDVRV�HQ�ORV�VHUYLFLRV�D�SUHVWDU�

6H�UHDOL]D�XQD�UHXQLyQ�GH�FDUiFWHU�LQIRUPDWLYR�FRQ�OD�JHUHQFLD�GH�OD�FRPSDxtD�SDUD�

FRPSDUWLU�OD�LQIRUPDFLyQ�REWHQLGD�\�EXVFDU�SRVLEOHV�VROXFLRQHV��REWHQLHQGR�GH�HVWD�XQD�UHVSXHVWD�

VDWLVIDFWRULD�DO�FRQFOXLU�TXH�HV�XQD�LQFRQIRUPLGDG�JHQHUDOL]DGD�GHQWUR�GH�WRGD�OD�FRPSDxtD��OD�

FXDO�HVWi�JHQHUDQGR�ODV�FRQVHFXHQFLDV�TXH�HO�PRPHQWR�WLHQHQ�D�OD�HPSUHVD�HQ�GLILFXOWDGHV�

ILQDQFLHUDV�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϮϬ

��� 7pFQLFDV�H�LQVWUXPHQWRV

$O�UHDOL]DUVH�OD�LQYHVWLJDFLyQ�EDVDGD�HQ�XQD�PHWRGRORJtD�FXDOLWDWLYD��ODV�WpFQLFDV�H�

LQVWUXPHQWRV�IXHURQ�EDVDGDV�HQ�HO�GLDORJR�FRQ�ORV�HPSOHDGRV�GH�OD�FRPSDxtD��SHUVRQDV�HQFDUJDV�

GH�ODV�GLIHUHQWHV�GHSHQGHQFLDV��DOPDFpQ��FRQWDELOLGDG��SURGXFFLyQ��JHUHQFLD�

6H�VROLFLWR�OD�LQIRUPDFLyQ�GH�FDGD�XQR�VREUH�VX�SHUVSHFWLYD�VREUH�FyPR�VH�PDQHMDED�OD�

GHSHQGHQFLD�GHO�DOPDFpQ�\�D�VX�YH]�HO�LQYHQWDULR�

6H�SLGH�LQIRUPHQ�FRPR�DIHFWD�D�VX�GHSHQGHQFLD�HO�EXHQ�R�PDO�PDQHMR�GHO�DOPDFpQ�\�ODV�

FRQVHFXHQFLDV�WHQLGDV�GHELGR�D�HVWR�HQ�VXV�SURFHVRV�\�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�

��� 3URFHGLPLHQWRV

/RV�SURFHGLPLHQWRV�HQ�OD�FRPSDxtD�VH�UHDOL]DUiQ�SULPHUR FRQ�OD�UHFROHFFLyQ�GH�

LQIRUPDFLyQ�SDUD�WHQHU�XQD�RUJDQL]DFLyQ�GH�DFXHUGR�D�ODV�QHFHVLGDGHV��VH�FRQWLQXDUi FRQ�OD�

LPSOHPHQWDFLyQ�GH�FRQWHR�LQLFLDO��OXHJR�VH�UHDOL]DUi�PHQVXDOPHQWH�XQ�FRQWHR�ItVLFR�TXH�SHUPLWD�

D�OD�GHSHQGHQFLD�WHQHU�XQ�VWRFN�DFWXDOL]DGR�\�HILFLHQWH�GH�ORV�UHSXHVWRV��KHUUDPLHQWDV�\�GHPiV�

PDWHULDOHV�QHFHVDULRV�

6H�GLJLWDUi�GH�PDQHUD�GLDULD�ORV�LQJUHVRV�\�VDOLGDV�GHO�DOPDFpQ�FRQ�HO�ILQ�GH�WHQHU�

FRQRFLPLHQWR�UHDO�GH�ODV�H[LVWHQFLDV��ORV�GtDV�OXQHV�VH�GHEHUi�UHDOL]DU�XQ�FRPSDUDWLYR�HQWUH�OR�

ItVLFR�\�OR�GHO�VLVWHPD��GHELGR�D�ORV�VHUYLFLRV�SUHVWDGRV�HO�ILQ�GH�VHPDQD�\�DO�QR�WHQHU�DOJXLHQ�

HVSHFtILFR�HQ�OD�GHSHQGHQFLD�VH�GHEH�UHDOL]DU�SDWD�YHULILFDU�TXH�VH�UHWLUy�GHO�DOPDFpQ�\�VHU�

FRPSDUDGRV�FRQ�ODV�SODQLOODV�H[LVWHQWHV�GH�ORV�YHKtFXORV�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� Ϯϭ

&$3Ë78/2�,9�5(68/7$'26

� $QiOLVLV�GH�UHVXOWDGRV

6H�DFWLYD�HO�PyGXOR�GH�LQYHQWDULRV�GHO�SURJUDPD�:RUOG�2IILFH��VH�FDSDFLWD�DO�SHUVRQDO�

SDUD�VX�PDQHMR�\�DSOLFDFLyQ�D�OD�YLGD�ODERUDO�GLDULD�

6H�UHDOL]D�HO�FRQWHR�GH�WRGRV�ORV�UHSXHVWRV��SURGXFWRV�H�LQVXPRV�TXH�VH�HQFRQWUDEDQ�HQ�HO�

DOPDFpQ��SDUD�OXHJR�SURFHGHU�D�FRGLILFDUORV��FUHDUORV�H�LQJUHVDUORV�DO�VLVWHPD�

6H�VHQVLELOL]D�DO�SHUVRQDO�GH�WRGDV�ODV�iUHDV�VREUH�OD�LPSRUWDQFLD�GH�XQ�VLVWHPD�

DFWXDOL]DGR�SDUD�XQD�SUHVWDFLyQ�GH�VHUYLFLR�PiV�RSRUWXQD�

(O�VLVWHPD�GH�LQYHQWDULRV�JHQHUD�HQ�OD�FRPSDxtD�OD�WUDQTXLOLGDG�GH�SRGHU�WHQHU�VLHPSUH�XQ�

VWRFN�GH�ORV�UHSXHVWRV�GH�PiV�URWDFLyQ��SUHVWDU�XQ�VHUYLFLR�PiV�iJLO�\�UiSLGR�D�ORV�FOLHQWHV�HV�GH�

YLWDO�LPSRUWDQFLD�SDUD�OD�FRQWLQXLGDG�GH�OD�FRPSDxtD�

/D�LQIRUPDFLyQ�FRQWDEOH�TXH�VH�JHQHUD�D�SDUWLU�GH�ORV�LQYHQWDULRV�HV�QHFHVDULD�SDUD�OD�

WRPD�GH�GHFLVLRQHV�HQ�OD�FRPSDxtD�GH�PDQHUD�DFHUWDGD��WRGRV�HVWRV�SURFHVRV�YDQ�GH�OD�PDQR�

/DV�IDFWXUDV�GH�FRPSUDV�VRQ�LQJUHVDGDV�\�HQWUHJDGDV�DO�GHSDUWDPHQWR�FRQ�PD\RU�DJLOLGDG�

OXHJR�GH�VHU�LQJUHVDGR HO�LQYHQWDULR�\�HVWR�FRQWULEX\H�D�TXH�OD�LQIRUPDFLyQ�FRQWDEOH�\�ILQDQFLHUD�

VHD�PiV�OLJHUD�\�FRQILDEOH�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� ϮϮ

&$3Ë78/2�9�&21&/86,21(6�<�5(&20(1'$&,21(6

� &RQFOXVLRQHV

/D�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�GH�LQYHQWDULRV�JHQHUD�PD\RU�RUGHQ�\�HVWDELOLGDG�HQ�ODV�

FRPSDxtDV�GHELGR�D�VX�JUDQ�DSRUWH�HQ�HO�PRPHQWR�GH�FRVWHDU�XQ�VHUYLFLR�R�XQ�SURGXFWR�YHQGLGR��

3HUPLWLy�D�OD�HPSUHVD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6�WHQHU�XQ�FRQRFLPLHQWR�H[DFWR�GH�

TXH�UHSXHVWRV��LQVXPRV�\�GHPiV�H[LVWtD�HQ�OD�GHSHQGHQFLD�GHO�DOPDFpQ�

9DORUL]DU�HO�LQYHQWDULR�SHUPLWLy�WRPDU�GHFLVLRQHV�VREUH�UHSXHVWRV�TXH�H[LVWHQ�HQ�

LQYHQWDULRV�TXH�QR�FXHQWDQ�FRQ�URWDFLyQ�\�SRU�WDO�PRWLYR�HVWiQ�JHQHUDQGR�SHUGLGDV��



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� Ϯϯ

� 5HFRPHQGDFLRQHV

6H�UHFRPLHQGD�D�OD�FRPSDxtD�6ROXFLRQHV�$OEHLUR�5HVWUHSR�6$6�LPSOHPHQWDU�WRGR�OR�

VXJHULGR�HQ�OD�LQYHVWLJDFLyQ��FRQWLQXDU�FRQ�HO�SURFHVR�GH�VLVWHPDWL]DFLyQ�SDUD�FRQWDU�VLHPSUH�FRQ�

XQD�LQIRUPDFLyQ�UHDO�

7HQHU�HQ�FXHQWD�TXH�HO�O�LQJUHVR GH IDFWXUDV��DMXVWHV��FRQWHR��GHEH�VHU�UHDOL]DGR�SRU�TXLHQ�

DVXPD�HO�FDUJR�GH�DOPDFHQLVWD�SDUD�OOHYDU�XQ�FRUUHFWR�PDQHMR�GH�OD�LQIRUPDFLyQ�LQJUHVDGD�

/D�LQIRUPDFLyQ�GHEH�HVWDU�LQJUHVDGD�HQ�XQ�WHUPLQR�GH�PHQRV�GH����KRUDV�HQ�HO�VLVWHPD�

SDUD�HYLWDU�GH�HVWD�PDQHUD�TXH�ODV�FRWL]DFLRQHV�D�FOLHQWHV�QR�OOHJXHQ�FRQ�SUHFLRV�UHDOHV�\�VH�

JHQHUHQ�SRVLEOHV�SpUGLGDV�TXH�HV�OD�VLWXDFLyQ�TXH�VH�SUHVHQWD�DFWXDOPHQWH�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� Ϯϰ

5HIHUHQFLDV

'XUDQ�<RVPDU\��������� $GPLQLVWUDFLyQ�GH�,QYHQWDULRV�
KWWSV���ZZZ�UHGDO\F�RUJ�SGI�������������������SGI

&ODVLILFDFLyQ�GH�,QYHQWDULRV��6LVWHPD��$%&��7RPDGR�GH��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝƉĞĂĨŽƌŵĂĐŝŽŶ͘ĐŽŵͬůŽŐŝƐƚŝĐĂͬĐůĂƐŝĨŝĐĂĐŝŽŶͲĚĞͲŝŶǀĞŶƚĂƌŝŽƐͲƐŝƐƚĞŵĂͲĂďĐͬ

ϲϱ͕��͘�ƚ͘�;Ɛ͘Ĩ͘Ϳ͘��ƐƚĂƚƵƚŽ�dƌŝďƵƚĂƌŝŽ͘

�ĐĞƌŽ�'ŝƌĂůĚŽ͕��͕͘�Θ�WĂƌĚŽ�ZĞƐƚƌĞƉŽ͕��͘�;ϮϬϭϬͿ͘��ĂƐŽ�^Ƶƌƚŝƌ�^͘�͘^͘�KďƚĞŶŝĚŽ�ĚĞ�
ŚƚƚƉƐ͗ͬͬƌĞƉŽƐŝƚŽƌǇ͘ĞŝĂ͘ĞĚƵ͘ĐŽͬďŝƚƐƚƌĞĂŵͬϭϭϭϵϬͬϭϱϰϭͬϳͬ�ĐĞƌŽ�ĂƌŽůŝŶĂͺϮϬϭϬͺ�ƐƚƌĂƚĞŐŝĂWĂƌĂ'ĞƐƚŝŽŶ͘ƉĚĨ

�ŐƵĚĞůŽ�ƐĞƌŶĂ͕��͘�;ϮϬϭϴͿ͘��ŝŶĄŵŝĐĂ ĚĞ�ƐŝƐƚĞŵĂƐ�ĞŶ�ůĂ�ŐĞƐƚŝſŶ ĚĞ�/ŶǀĞŶƚĂƌŝŽƐ͘�KďƚĞŶŝĚŽ�ĚĞ�
�ŝĂůŶĞƚ�ŝŶĂŵŝĐĂ�Ğ^ŝƐƚĞŵĂƐ�Ŷ>Ă'ĞƐƚŝŽŶ�Ğ/ŶǀĞŶƚĂƌŝŽƐͲϲϮϴϯϳϵϱ͘ƉĚĨ

�ĂƐƚŝĚĂƐ��ŽŶŝůůĂ͕��͘�;ϮϬϭϬͿ͘�>ŽŐşƐƚŝĐĂ Ǉ��ďĂƐƚĞĐŝŵŝĞŶƚŽ͘�KďƚĞŶŝĚŽ�ĚĞ�
ŚƚƚƉƐ͗ͬͬůŽŐŝƐƚŝĐĂǇĂďĂƐƚĞĐŝŵŝĞŶƚŽ͘ũŝŵĚŽĨƌĞĞ͘ĐŽŵͬŐĞƐƚŝй�ϯй�ϯŶͲĚĞͲŝŶǀĞŶƚĂƌŝŽƐͬ͗

�ŽŚſƌƋƵĞǌ &ŽƌĞƌŽ͕�E͘�Ě͘�;ϮϬϭϰͿ͘�/ŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ�ŶŽƌŵĂ�ŝŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ĞŶ��ŽůŽŵďŝĂ

'ŽŶǌĄůĞǌ 'ŽŶǌĄůĞǌ͕�&͘�;ϮϬϬϵͿ͘�WƌŽƉƵĞƐƚĂ�ƉĂƌĂ�ŵĞũŽƌĂŵŝĞŶƚŽ�ĚĞ�ĞǆĂĐƚŝƚƵĚ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ĚĞ�
ŵĂƚĞƌŝĂůĞƐ ĚĞ�ĞŶǀĂƐĠ Ǉ�ĞŵƉĂƋƵĞ�ĞŶ�ƵŶĂ�ĞŵƉƌĞƐĂ�ĚĞ�ĐŽƐŵĠƚŝĐŽƐ͘�KďƚĞŶŝĚŽ�ĚĞ�
ǁǁǁ͘ũĂǀĞƌŝĂŶĂ͘ĞĚƵ͘ĐŽͬďŝďůŽƐͬƚĞƐŝƐͬŝŶŐĞŶŝĞƌŝĂͬdĞƐŝƐϮϯϭ͘ƉĚĨ

'ƵĞƌƌĞƌŽ ƐĂůĂƐ͕�,͘�;ϮϬϭϳͿ͘�/ŶǀĞŶƚĂƌŝŽƐ�ŵĂŶĞũŽ�Ǉ�ĐŽŶƚƌŽů͘���K�͘�KďƚĞŶŝĚŽ�ĚĞ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĐŽĞĞĚŝĐŝŽŶĞƐ͘ĐŽŵ

/ŶƚƌŽĚƵĐĐŝſŶ Ă�ůĂ�ŐĞƐƚŝſŶ ĚĞ�^ƚŽĐŬƐ͘�;ϮϬϬϲͿ͘�

>ĂǀĞƌŝĂŶŽ͕�t͘�;ϮϬϭϬͿ͘�/ŵƉŽƌƚĂŶĐŝĂ�ĚĞů�ĐŽŶƚƌŽů ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ĞŶ�ůĂ�ĞŵƉƌĞƐĂ͘��ĐƚƵĂůŝĚĂĚ�ĞŵƉƌĞƐĂƌŝĂů͘�
KďƚĞŶŝĚŽ�ĚĞ�ŚƚƚƉ͗ͬͬďŝďůŝŽƚĞĐĂ͘ĞƐƵĐŽŵĞǆ͘Đů͘�

DƺůůĞƌ͕�D͘�;ϮϬϬϱͿ͘�&ƵŶĚĂŵĞŶƚŽƐ�ĚĞ��ĚŵŝŶŝƐƚƌĂĐŝſŶ ĚĞ�/ŶǀĞŶƚĂƌŝŽƐ͘�EŽƌŵĂ͘�

KůŝǀŽƐ��ĂƌŽŶ͕�^͕͘�Θ�WĞŶĂŐŽƐ�sĂƌŐŽƐ͕�:͘�t͘�;ϮϬϭϯͿ͘�DŽĚĞůŽ�ĚĞ�ŐĞƐƚŝſŶ ĚĞ�ŝŶǀĞŶƚĂƌŝŽ͗�ĐŽŶƚĞŽ�ĐşĐůŝĐŽ ƉŽƌ�
ĂŶĄůŝƐŝƐ ���͘�KďƚĞŶŝĚŽ�ĚĞ��ŝĂůŶĞƚͲDŽĚĞůŽ�Ğ'ĞƐƚŝŽŶ�Ğ/ŶǀĞŶƚĂƌŝŽƐ

KƐŽƌŝŽ�'ĂƌĐşĂ͕��͘�;ϮϬϬϴͿ͘�DŽĚĞůŽƐ�ƉĂƌĂ�Ğů�ĐŽŶƚƌŽů ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ĞŶ ůĂƐ�ƉǇŵĞƐ͘��ŝĂůŶĞƚ͘�KďƚĞŶŝĚŽ�ĚĞ�
�ŝĂůŶĞƚDŽĚĞůŽƐWĂƌĂ�ů�ŽŶƚƌŽů�Ğ/ŶǀĞŶƚĂƌŝŽƐ�Ŷ>ĂƐWǇŵĞƐͲϰϳϴϬϬϲϯ͘ƉĚĨ

WĠƌĞǌ &ƵĞŶƚĞƐ͕��͘��͘�;ϮϬϭϳͿ͘��ĂƐŽ��ŶĞƌŐşĂ Ǉ�DŽǀŝůŝĚĂĚ�^�^͘�KďƚĞŶŝĚŽ�ĚĞ�
ŚƚƚƉƐ͗ͬͬƌĞƉŽƐŝƚŽƌǇ͘ũĂǀĞƌŝĂŶĂ͘ĞĚƵ͘ĐŽ

WĠƌĞǌ &ƵĞŶƚĞƐ͕��͘��͘�;ϮϬϭϳͿ͘�WƌŽƉƵĞƐƚĂ�ĚĞ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞ�ƌĞŐŝƐƚƌŽ�Ǉ�ĐŽŶƚƌŽů�ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ƉĂƌĂ�ůĂ�
ĞŵƉƌĞƐĂ��ŶĞƌŐşĂ Ǉ�DŽǀŝůŝĚĂĚ�^�^͘��ŽŐŽƚĄ͘�KďƚĞŶŝĚŽ�ĚĞ�ŚƚƚƉƐ͗ͬͬƌĞƉŽƐŝƚŽƌǇ͘ũĂǀĞƌŝĂŶĂ͘ĞĚƵ͘ĐŽ�



(VWUXFWXUDFLyQ�GHO�VLVWHPD�GH�LQYHQWDULRV�SDUD�OD�(PSUHVD�6ROXFLRQHV�$OEHLUR�5WSR��� Ϯϱ

WĠƌĞǌ &ƵĞŶƚĞƐ͕��͘��͘�;ϮϬϭϳͿ͘�WƌŽƉƵĞƐƚĂ�ĚĞ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞ�ƌĞŐŝƐƚƌŽ�Ǉ�ĐŽŶƚƌŽů�ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ƉĂƌĂ�ůĂ�
ĞŵƉƌĞƐĂ��ŶĞƌŐşĂ Ǉ�DŽǀŝůŝĚĂĚ�^�^͘�

WŽƐĂĚĂ�ZŝǀĞƌĂ͕��͘�;ϮϬϭϱͿ͘�DĞũŽƌĂŵŝĞŶƚŽ�ĚĞ�ůĂ�ĐŽŶĨŝĂďŝůŝĚĂĚ ĚĞů�ŝŶǀĞŶƚĂƌŝŽ�ĨşƐŝĐŽ ĚĞ�ŵĂƚĞƌŝĂ ƉƌŝŵĂƐ�ĞŶ�
^ƵƉƉůĂ�^�͘�KďƚĞŶŝĚŽ�ĚĞ�ŚƚƚƉ͗ͬͬƌĞĚ͘ƵĂŽ͘ĞĚƵ͘ĐŽ

^ĂůĂǌĂƌ�>ſƉĞǌ͕��͘�;ϭϲ�ĚĞ�ũƵŶŝŽ ĚĞ�ϮϬϭϵͿ͘�/ŶŐĞŶŝĞƌŝĂŝŶĚƵƐƚƌŝĂůŽŶůŝŶĞ͘ĐŽŵ͘�KďƚĞŶŝĚŽ�ĚĞ�
/ŶŐĞŶŝĞƌŝĂŝŶĚƵƐƚƌŝĂůŽŶůŝŶĞ͘ĐŽŵ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝŶŐĞŶŝĞƌŝĂŝŶĚƵƐƚƌŝĂůŽŶůŝŶĞ͘ĐŽŵ

sĂůĞŶĐŝĂ��ĄƌĚĞŶĂƐ͕�D͕͘��ŝĂǌ�^ĞƌŶĂ͕�&͘�:͕͘�Θ��ŽƌƌĞĂ�DŽƌĂůĞƐ͕�:͘��͘�;Ɛ͘Ĩ͘Ϳ͘�WůĂŶĞĂĐŝſŶ ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ�ĐŽŶ�
ĚĞŵĂŶĚĂ�ĚŝŶĄŵŝĐĂ͘�

sŝĚĂů�,ŽůŐƵşŶ͕��͘�;ϮϬϭϬͿ͘�&ƵŶĚĂŵĞŶƚŽƐ�ĚĞ�ĐŽŶƚƌŽů�Ǉ�ŐĞƐƚŝſŶ ĚĞ�ŝŶǀĞŶƚĂƌŝŽƐ͘�^ĂŶƚŝĂŐŽ�ĚĞ��Ăůŝ͘�KďƚĞŶŝĚŽ�ĚĞ�
ŚƚƚƉƐ͗ͬͬďŽŽŬƐ͘ŐŽŽŐůĞ͘ĞƐ


