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$O� EXVFDU� DJHQFLD�� HV� IXQGDPHQWDO� GHILQLU� TXp� QHFHVLWDV� \ � FRQ� TXp� WLSR� GH� SDUWQHU� WH

VHQWLUtDV� Pi V� FyPRGR�� $QWHV� GH� FRPSDUDU�� WHQ� FODURV� WXV� REMHWLYRV� GH� PDUNHWLQJ�� HO

SUHVXSXHVWR�GLVSRQLEOH� \ �TXp�FRPSHWHQFLDV�EXVFDV�FXEULU�H[ WHUQDPHQWH��$�SDUWLU�GH�DKt�

SRGUi V�HYDOXDU�D�ODV�DJHQFLDV�SRWHQFLDOHV�VHJ~Q�YDULRV�FULWHULRV�REMHWLYRV��

8QD�PHWRGRORJtD�UHFRPHQGDGD�HV�XVDU�XQD�PDWUL] �GH�HYDOXDFLyQ�GRQGH�SXQW~HV�D�FDGD

DJHQFLD�HQ�GLVWLQWRV�IDFWRUHV��GH�IRUPD�REMHWLYD��SDUD�LGHQWLILFDU�FXi O�VH�DMXVWD�PHMRU�D�ODV

QHFHVLGDGHV� \ � PHWDV� GH� WX� QHJRFLR�� 9HDPRV� ORV� IDFWRUHV� SULQFLSDOHV� TXH� GHEHUtDV

FRQVLGHUDU�
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/ D�H[ SHULHQFLD�GHPRVWUDGD�GH�OD�DJHQFLD�HV�XQR�GH�ORV�SULPHURV�ILOWURV��&RPSUXHED�ORV�BvPT�RVF
MMFWB� PQFSBOEP
� VX� WUD\ HFWRULD� \ � FDVRV� GH� p[ LWR� HQ� SUR\ HFWRV� VLPLODUHV� DO� WX\ R�� 1 R� WRGDV� ODV
DJHQFLDV�WLHQHQ�HO�PLVPR�SHUILO�QL�GRPLQDQ�ODV�PLVPDV�i UHDV��SRU�OR�TXH�LQWHUHVD�VDEHU�VL�FXHQWDQ
FRQ�FRQRFLPLHQWRV�HVSHFtILFRV�HQ�WX�VHFWRU�R�HQ�HO�WLSR�GH�HVWUDWHJLD�TXH�EXVFDV�� ' H�KHFKR��XQ
� � � �GH�ODV�HPSUHVDV�HQFXHVWDGDV�SULRUL]DQ�DJHQFLDV�FRQ�XQ�KLVWRULDO�UREXVWR�\ �HVSHFLDOL]DFLyQ
VHFWRULDO��FRQVFLHQWHV�GH�TXH�HVWR�DVHJXUD�GRPLQLR�GH�ODV�PHMRUHV�SUi FWLFDV�UHOHYDQWHV�SDUD�VX
QHJRFLR�� 8QD� DJHQFLD� FRQ� DxRV� GH� H[ SHULHQFLD�KDEUi� HQIUHQWDGR� GLYHUVRV� UHWRV� \ � HQWHQGLGR� OD
HYROXFLyQ�GHO�PDUNHWLQJ��DSRUWDQGR�HVH�EDJDMH�D�WX�SUR\ HFWR��

( [ DPLQD�WDPELpQ�VX�DBQBDJEBE� EF� BEBQUBDJwO��HQ�PDUNHWLQJ�GLJLWDO��ODV�WHQGHQFLDV�FDPELDQ
FRQVWDQWHPHQWH� \ � HV� FODYH� TXH� OD� DJHQFLD�VH� PDQWHQJD� DFWXDOL]DGD�� + X\ H� GH� SURYHHGRUHV
HVWDQFDGRV�TXH�´OOHYDQ�� � �DxRV�KDFLHQGR�OR�PLVPRµ�VLQ�HYROXFLRQDU��\ D�TXH�SRGUtDQ�HVWDU�XVDQGR
Wi FWLFDV�REVROHWDV��3RU�HO�FRQWUDULR��XQD�EXHQD�DJHQFLD�GLJLWDO�WHQGUi �OD�LQQRYDFLyQ�HQ�VX�$' 1 �
LQYLHUWH�HQ�IRUPDFLyQ�FRQWLQXD�\ �HVWi �DO�GtD�FRQ�ODV�~OWLPDV�KHUUDPLHQWDV�\ �WHFQRORJtDV��OR�TXH�OH
SHUPLWH�RIUHFHU�HVWUDWHJLDV�HIHFWLYDV�H�LGHDV�IUHVFDV��

0 XFKRV� HTXLSRV� H[ KLEHQ� FHUWLILFDFLRQHV� RILFLDOHV� �SRU� HMHPSOR�� VHU� * RRJOH� 3DUWQHU� 3UHPLHU� HQ
$GV��DOJR�TXH�VROR�GLVIUXWD�HO�� � �GH�ODV�DJHQFLDV�VHJ~Q�* RRJOH��FRPR�VHxDO�GH�TXH�VX�SHUVRQDO
HVWi �FDSDFLWDGR�\ �DYDODGR�SRU�OD�LQGXVWULD��( VWRV�UHFRQRFLPLHQWRV�LQGLFDQ�XQ�GRPLQLR�SURIXQGR�GH
FLHUWDV�i UHDV��6( 0 ��6( 2 ��DQDO\ WLFV��HWF���\ �GDQ�FRQILDQ]D�VREUH�VX�QLYHO�WpFQLFR��

3RU� ~OWLPR�� YDORUD� VX� HVSHFLDOL]DFLyQ� HQ� VHUYLFLRV�� ¢HV� XQD� DJHQFLD�IXOO�VHUYLFH� � � � ž� TXH� FXEUH
´WRGRµ� HO� PDUNHWLQJ� GLJLWDO�� R� HVWi � HQIRFDGD� HQ� XQ� i UHD� FRQFUHWD� �6( 2 �� UHGHV� VRFLDOHV�
SHUIRUPDQFH��HWF��" �$PERV�PRGHORV�WLHQHQ�SURV�\ �FRQWUDV��ORV�GHWDOODUHPRV�PiV�DGHODQWH���SHUR
GH� HQWUDGD� FRQILUPD� TXH� OD� DJHQFLD� GRPLQH� DTXHOORV� FDQDOHV� R� WiF WLFDV� SULRULWDULDV� SDUD�WXV
REMHWLYRV�� 3RU� HMHPSOR�� VL� EXVFDV� UHWRUQR� GH� LQYHUVLyQ� GLUHFWR�� TXL] i� WH� LQWHUHVH� XQD�DJHQFLD
HVSHFLDOL]DGD� HQ� PDUNHWLQJ� GH� SHUIRUPDQFH� HQIRFDGD�HQ� FRQYHUVLRQHV� \ � YHQWDV�� ( Q� FDPELR�� VL
QHFHVLWDV�XQD�HVWUDWHJLD�LQWHJUDO�PXOWLFDQDO��XQD�DJHQFLD�GLJLWDO�IXOO�VHUYLFH�FRQ�HVSHFLDOLVWDV�HQ
FDGD�UDPD�SRGUtD�FRRUGLQDU�WRGR�FRQ�FRKHUHQFLD��

( Q�FXDOTXLHU�FDVR��OD�FDSDFLGDG�GH�JHQHUDU�UHVXOWDGRV�HV�OR�LPSRUWDQWH��HO�� � � �GH�ODV�HPSUHVDV
FRQVLGHUDQ� IXQGDPHQWDO� TXH� VX� DJHQFLD� GHPXHVWUH� HILFDFLD�LPSOHPHQWDQGR� HVWUDWHJLDV� TXH
ORJUHQ�ORV�REMHWLYRV�GH�PDUNHWLQJ�PDUFDGRV��3LGH�TXH�WH�H[ SOLTXHQ�FDVRV�FRQFUHWRV�GH�FDPSDxDV
\ �UHVXOWDGRV�REWHQLGRV�SDUD�FOLHQWHV��VREUH�WRGR�HQ�WX�VHFWRU��FRPR�SUXHED�GH�VX�H[ SHULHQFLD�
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0 i V�DOOi �GH�OD�ILUPD��VHUi Q�ODV�SHUVRQDV�TXLHQHV�WUDEDMHQ�GtD�D�GtD�HQ�WX�FXHQWD��8Q�EXHQ�LQGLFDGRU
HV� XQ� HTXLSR� PXOWLGLVFLSOLQDULR� FRQ� H[ SHUWRV� HQ� GLVWLQWDV� i UHDV� �6( 2 �� 6( 0 �� FRQWHQLGR�� GLVHxR�
DQDOtWLFD�� HWF���� OR� TXH� SHUPLWH� FXEULU� WRGDV� WXV� QHFHVLGDGHV� FRQ� DOWR� QLYHO� WpFQLFR�� 3UHJXQWD
TXLpQHV�FRQIRUPDUtDQ�HO�HTXLSR�DVLJQDGR�D�WX�SUR\ HFWR�\ �FXiOHV�VRQ�VXV�FUHGHQFLDOHV��/ R�LGHDO�HV
TXH� OD� DJHQFLD� WH� DVLJQH� XQ� GLUHFWRU� GH� FXHQWDV� R� UHVSRQVDEOH� SULQFLSDO� FRPR� FRQWDFWR�� TXH
FRRUGLQH�DO�UHVWR�GH�HVSHFLDOLVWDV�\ �YHOH�SRU�WXV�REMHWLYRV��

( VH�OtGHU�GH�SUR\ HFWR�VHUi �WX�FOMBDF�GLUHFWR��DVHJ~UDWH�GH�WHQHU�EXHQD�VLQWRQtD��TXH�HQWLHQGD�OD
ILORVRItD� GH� WX� PDUFD� \ � TXH� H[ LVWD� WUDQVSDUHQFLD�WRWDO� HQ� HO� SODQ� GH� DFFLyQ� \ � HQ� OD�IDFWXUDFLyQ
GHVGH�HO�SULPHU�PRPHQWR��8QD�FRPXQLFDFLyQ�IOXLGD�\ �GH�FRQILDQ]D�FRQ�HO�HTXLSR�GH�OD�DJHQFLD�HV
LPSUHVFLQGLEOH�SDUD�HO�p[ LWR�GH�OD�FRODERUDFLyQ��

7DPELpQ�HV�LPSRUWDQWH�OD�FTUBCJMJEBE�Z�DVMUVSB�JOUFSOB�GH�OD�DJHQFLD��8Q�HTXLSR�PRWLYDGR�\
FRQ�EXHQ�FOLPD�ODERUDO�VXHOH�UHIOHMDUVH�HQ�XQ�VHUYLFLR�Pi V�VyOLGR�SDUD�HO�FOLHQWH��) tMDWH�HQ�VX�QLYHO
GH� URWDFLyQ�� VL� OD� DJHQFLD� VXIUH� PXFKD� URWDFLyQ� GH� SHUVRQDO�� FRUUHV� HO� ULHVJR� GH� TXH� WX� FXHQWD
SDVH�SRU�PXFKDV�PDQRV�HQ�SRFR�WLHPSR��GLILFXOWDQGR�OD�FRQWLQXLGDG��

( Q� FDPELR�� HQ� XQD� DJHQFLD� FRQ� XQ� FOLPD�ODERUDO� SRVLWLYR� OD� URWDFLyQ� VHUi� EDMD�\ � WX� DFFRXQW
PDQDJHU�WH�FRQRFHUi �ELHQ��VDEUi �TXp�WH�JXVWD�R�GLVJXVWD�� \ �VHQWLUi� WX�PDUFD�FRPR�SURSLD�� ( VWR
JHQHUD�DOLQHDPLHQWR�GH�LQWHUHVHV�\ �HVWDELOLGDG�HQ�OD�JHVWLyQ��1 R�HVWi� GH�PiV�UHYLVDU�ORV�YDORUHV�\
ILORVRItD� GHFODUDGRV� SRU� OD� DJHQFLD� �PLUDQ� Pi V� DOOi� GHO� GLVFXUVR� FRPHUFLDO��� OR� LGHDO� HV� TXH� VXV
YDORUHV�HQFDMHQ�FRQ�ORV�GH�WX�HPSUHVD�SDUD�TXH�´KDEOHQ�HO�PLVPR�LGLRPDµ�\ �OD�FRODERUDFLyQ�IOX\ D
Ii FLOPHQWH�� 3RU� HMHPSOR�� VL� SDUD� WX� FRPSDxtD�OD�WUDQVSDUHQFLD�� OD�FUHDWLYLGDG� R� OD�RULHQWDFLyQ� D
GDWRV�VRQ�HVHQFLDOHV��EXVFD�HVRV�PLVPRV�UDVJRV�HQ�HO�$' 1 �GH�OD�DJHQFLD��

8Q�DVSHFWR�D�FRQVLGHUDU�HV�OD�WDOOD�GH�OD�DJHQFLD�HQ�UHODFLyQ�D�WX�HPSUHVD��/ DV�JUDQGHV�DJHQFLDV
SHUWHQHFLHQWHV�D�UHGHV�LQWHUQDFLRQDOHV�SXHGHQ�WHQHU�PXFKR�QRPEUH��SHUR�VL�WX�SUHVXSXHVWR�QR�HV
DOWR�� SRGUtDV� DFDEDU� VLHQGR� ´XQ� JUDQR� GH� DUHQD� HQ� HO� GHVLHUWRµ� GHQWUR� GH� VX� FDUWHUD�� ( Q� HVDV
HVWUXFWXUDV�HQRUPHV��VL�QR�HUHV�XQ�FOLHQWH�PLOORQDULR�TXL] iV�WH�DVLJQHQ�XQ�HTXLSR�PX\ �UHGXFLGR�\
UHFLEDV�XQ�VHUYLFLR�SURSRUFLRQDOPHQWH�PHQRU��

( Q� FDPELR�� BHFODJBT� N gT� QFRVFvBT� P� FTQFDJBMJ[ BEBT� SRGUtDQ� YDORUDU� Pi V� WX� FXHQWD� \
GHGLFDUWH�DWHQFLyQ�SULRULWDULD��( VWR�QR�VLJQLILFD�GHVFDUWDU�D�ODV�JUDQGHV��SHUR�Vt�FDOLEUDU�TXp�QLYHO
GH� VHUYLFLR� SURPHWH� FDGD� XQD� VHJ~Q� WX� LQYHUVLyQ�� SDUD� HYLWDU� GHVLOXVLRQHV�� / D�FRPSDWLELOLGDG
FXOWXUDO�\ �GH�HVFDOD�HQWUH�WX�QHJRFLR�\ �OD�DJHQFLD�HV�FUXFLDO��VL�DPERV�HQFDMDQ�HQ�WDPDxR��HVWLOR�GH
WUDEDMR�\ �YDORUHV��OD�UHODFLyQ�VHUi �Pi V�SURGXFWLYD�
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