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9)RUPXODU�SUHJXQWDU�R�SUREOHPDV�GH�OD�VLWXDFLyQ�REVHUYDGD�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD
SUiFWLFD�GRFHQWH�

93URGXFLU�XQ�GLVHxR�GH�LQYHVWLJDFLyQ�D�SDUWLU�GHO�DQiOLVLV�GH�OD�REVHUYDFLyQ�GHO�FRQWH[WR�
8WLOL]DU�PHWRGRORJtDV�GH�LQYHVWLJDFLyQ�\�FRQVWUXLU�LQIRUPHV�SDUFLDOHV�TXH�VHUYLUiQ�SDUD�OD
SUHVHQWDFLyQ�GHO�LQIRUPH�ILQDO�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�HGXFDWLYD�

(YDOXDFLyQ
(YDOXDFLyQ�GH�SURFHVR�
i (ODERUDFLRQHV���VtQWHVLV��LQIRUPHV��GH�ODV�DFWLYLGDGHV�\�HVWUDWHJLDV�SODQWHDGDV�HQ�HO

FXUVDGR��FX\D�IRUPD�GH�SUHVHQWDFLyQ�VH�DFRUGDUi�FRQ�ORV�DOXPQRV�\�SURIHVRUHV�
i $SUREDU�XQ�SDUFLDO�GH�ODV�WHPiWLFDV�GHVDUUROODGDV�\�OD�LQVWDQFLD�GH�XQ�UHFXSHUDWRULR
i 5HJLVWUDU�GH�DVLVWHQFLD��VHJ~Q�UHJODPHQWDFLyQ
(YDOXDFLyQ�GH�UHVXOWDGRV�
i 3UHVHQWDFLyQ�GHO������GH�ORV�LQIRUPHV�\�WUDEDMRV�SUiFWLFRV�VROLFLWDGRV��GH�DFXHUGR�D�ODV

IHFKDV�FRQVHQVXDGDV��$SUREDFLyQ�GH�OD�LQVWDQFLD�SDUFLDO
i 3ULPHUD�SUHVHQWDFLyQ�GHO�LQIRUPH�ILQDO��DYDQFHV��GH�ODV�HODERUDFLRQHV�UHJLVWUDGDV�GXUDQWH

HO�SURFHVR�GH�LQYHVWLJDFLyQ�
i )RUPD�GH�SUHVHQWDFLyQ��(Q�FRPSXWDGRUD�D�WUDYpV�GH�XQ�SURFHVDGRU�GH�WH[WR��:RUG��R

VLPLODU���(O�GRFXPHQWR�VH�SRGUi�HQWUHJDU�LPSUHVR�R�HQ�GLVTXHWH��ó�R�&'��LQGLYLGXDO�R�HQ
JUXSR�GH�WUHV�D�FXDWUR�LQWHJUDQWHV�

$&5(',7$&,Ï1
i 5HJXODULGDG�HQ�HO�VHPLQDULR�GH�DFXHUGR�D�OD�HYDOXDFLyQ�GH�SURFHVR�\�UHVXOWDGR�
i 3UHVHQWDFLyQ�GHILQLWLYD��GHO�,QIRUPH�ILQDO�GH�DFXHUGR�D�OR�FRQVHQVXDGR�FRQ�ORV�DOXPQRV�HQ

WLHPSR�\�IRUPD�
(Q�FDVR�GH�QR�FXPSOLU�FRQ�OD�UHJXODULGDG�VH�UHVROYHUi�FRQ�XQ FRORTXLR�D�DFRUGDU�FRQ�ORV
DOXPQRV�TXH�HVWpQ�HQ�GLFKD�VLWXDFLyQ�
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5HVXOWDGRV�\�FRPXQLFDFLyQ�
i 7UDWDPLHQWR�\�FODVLILFDFLyQ�GH�GDWRV
i $QiOLVLV��HODERUDFLyQ�H�LQWHUSUHWDFLyQ�GH�GDWRV
i 5HGDFFLyQ�GHO�LQIRUPH�ILQDO�

�� (QIRTXHV�GH�LQYHVWLJDFLyQ�HQ�ODV�&LHQFLDV�1DWXUDOHV
�� (O�SUREOHPD�GH�LQYHVWLJDU�OD�SURSLD�SUiFWLFD�GRFHQWH��'LPHQVLyQ�FRQWH[WXDO
�� 5HIOH[LyQ�VREUH�OD�SUiFWLFD�DSR\DGD�HQ�OD�LQYHVWLJDFLyQ�HGXFDWLYD�TXH�SRVLELOLWH�OD

IRUPXODFLyQ�GH�SUHJXQWDV��SUREOHPDV�\�H[SOLFDFLRQHV�HQ�ODV�UHODFLRQHV�SURYLVRULDV�FRQ
HO�VLVWHPD�HGXFDWLYR��FRQWH[WR�VRFLDO��SROtWLFR��HFRQyPLFR�\�FXOWXUDO

93URFHGLPHQWDOHV�
9)RUPXODFLyQ�GH�SUREOHPDV�\�H[SOLFDFLRQHV�SURYLVRULDV��IRUPXODFLyQ�GH�KLSyWHVLV�

SUHGLFFLyQ�GH�IHQyPHQRV�R�UHVXOWDGRV�D�SDUWLU�GH�PRGHORV�H�LGHQWLILFDFLyQ�GH�SUREOHPDV�\
SODQWHR�GH�SUHJXQWDV�

96HOHFFLyQ��UHFROHFFLyQ�\�UHJLVWUR�RUJDQL]DGR�GH�OD�LQIRUPDFLyQ��RUJDQL]DFLyQ�GH�OD
LQIRUPDFLyQ�GH�GLIHUHQWHV�IXHQWHV�\�VHOHFFLyQ�GH�ORV�GDWRV�DSURSLDGRV��LGHQWLILFDFLyQ�GH
IXHQWHV�GH�HUURU�\�GH�YDOLGH]�GH�UHVXOWDGRV�H[SHULPHQWDOHV

9,QWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ��(ODERUDFLyQ�GH�LQIRUPHV

9$FWLWXGLQDOHV�
93RVLFLyQ�FUtWLFD��pWLFD�\�FRQVWUXFWLYD�UHVSHFWR�D�ODV�LQYHVWLJDFLRQHV�FLHQWtILFDV�HQ�ODV�TXH

SDUWLFLSD�
95HVSHWR�SRU�HO�SHQVDPLHQWR�DMHQR�\�YDORUDFLyQ�GHO�LQWHUFDPELR�GH�LGHDV�HQ�OD�HODERUDFLyQ

GH�FRQRFLPLHQWRV�FLHQWtILFRV�
9$XWRQRPtD��FUHDWLYLGDG�\�ULJXURVLGDG�FLHQWtILFD�HQ�HO�SODQWHR�\�OD�E~VTXHGD�GH�VROXFLRQHV

D�SUREOHPDV�FLHQWtILFRV�

(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�
9$QiOLVLV�\�GLVFXVLyQ�GH�YLGHRV
9$QiOLVLV�\�GLVFXVLyQ�GH�OHFWXUDV
97pFQLFDV�JUXSDOHV
95HVROXFLyQ�GH�JXtDV
9-XHJRV�JUXSDOHV

9$FWLYLGDGHV�H[WUDFODVHV�
92EVHUYDFLyQ�GHO�FRQWH[WR�TXH�DFRPSDxDQ�OD�SUiFWLFD�GRFHQWH�GH�ELRORJtD��5HJLVWUR�GH�OD

LQIRUPDFLyQ��$QiOLVLV�\�UHIOH[LyQ�VREUH�HO�WUDWDPLHQWR�FLHQWtILFR�GHO�FRQWHQLGR�HQVHxDGR�
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3DUD� VXSHUDU� IUDJPHQWDFLRQHV� WDQWDV� YHFHV� GHQXQFLDGDV�� HO� 75$<(&72� '(� /$
35È&7,&$�352)(6,21$/�VLJXH� ORV�WUHV�HMHV�IRUPDWLYRV��FRQWH[WR�� LQVWLWXFLyQ�\�DXOD�
FRQVWLWX\HQGR�GHVGH�HOORV� �VXV�IRFRV�GH�WUDEDMR� WHyULFR�SUiFWLFR��(VWH� HVSDFLR�FXUULFXODU
WUDEDMDUi�VREUH�HO�FRQWH[WR�SDUD�OXHJR� UHVLJQLILFDU�OD�GLVFXVLyQ�\�DQiOLVLV�FUtWLFR�GHVGH�ORV
RWURV� GRV� QLYHOHV�� UHFRJHUi� \� DUWLFXODUi� LQVXPRV� WHyULFRV� \� GH� FDPSR�� SDUD� ORV� UHVWDQWHV
HVSDFLRV�FXUULFXODUHV�

3RU�~OWLPR��GHVWDFDPRV�FXDO�HV�OD�LQWHQFLyQ�~OWLPD�GH�HVWD�WUD\HFWR�TXH�FRPLHQ]D�HQ
HO� SULPHU� DxR� GH� OD� IRUPDFLyQ� GRFHQWH�� ³� HQ� OD )RUPDFLyQ� ,QLFLDO ODV� OtQHDV� GH
LQYHVWLJDFLyQ� HGXFDWLYD�� \� DO� KDFHUOR� GHVGH� OD� GLVFXVLyQ� GH� GLIHUHQWHV� SHUVSHFWLYDV� \
WUDGLFLRQHV���VH��SURSRQH�OD�IRUPDFLyQ�GH�XQ�SURIHVLRQDO�DXWyQRPR�\�FDSD]�GH�WUDEDMDU�HQ
HTXLSR�� 6HJ~Q� 6WHQKRXVH� ������� VHU� DXWyQRPR� � ³VLJQLILFD� VHU� FDSD]� GH� XQ� GHVDUUROOR
SURIHVLRQDO�FRQVFLHQWH�\�DXWRGLULJLGR�R�OR�TXH�HV�OR�PLVPR��VHU�FDSD]�GH�UHIOH[LRQDU�HQ�\
VREUH�OD�SUiFWLFD�SDUD�GHVFXEULU��FULWLFDU�\�PRGLILFDU�ORV�PRGHORV��HVTXHPDV�\�FUHHQFLDV�TXH
VXE\DFHQ�D�OD�PLVPD���´�

2EMHWLYRV�JHQHUDOHV
¸ &RPSUHQGHU�OD�LQYHVWLJDFLyQ�\�DQDOL]DU�VX�SUiFWLFD�GRFHQWH�FRPR�VX�SURSLR�KDFHU�

WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV��WUDGLFLRQHV�\�GHPDQGDV�GHO�VLVWHPD�VRFLDO�\�HO
FRPSURPLVR�FRQ�ORV�YDORUHV�pWLFRV�

¸ $QDOL]DU��FRPSUHQGHU�\�WUDQVIRUPDU�OD�UHDOLGDG�HGXFDWLYD�HQ�VXV�P~OWLSOHV
PDQLIHVWDFLRQHV�\�VXV�LPSOLFDQFLDV�FRQ�OD�WDUHD�GRFHQWH�

&RQWHQLGRV
9&RQFHSWXDOHV�
�� &RQFHSWXDOL]DFLRQHV�GH�3UiFWLFD�H�,QYHVWLJDFLyQ�HGXFDWLYD��6X�FRQWH[WR�
�� ¢4Xp�HV�LQYHVWLJDU"�'LIHUHQFLDFLyQ�HQWUH�FLHQFLD�²�LQYHVWLJDFLyQ�²�WpFQLFD��

WHFQRORJtD�
�� (O�SURFHVR�GH�OD�LQYHVWLJDFLyQ�

'LVHxR�WHyULFR�
i )RUPXODFLyQ�GHO�SUREOHPD�
i )DVH�H[SORUDWRULD�
i (ODERUDFLyQ�GH�PDUFR�WHyULFR�
i )RUPXODFLyQ�GH�KLSyWHVLV�
'LVHxR�GH�LQYHVWLJDFLyQ�
i 0HWRGRORJtDV�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD
i 'HWHUPLQDFLyQ�\�HOHFFLyQ�GH�OD�PXHVWUD
i (OHFFLyQ�GH�ORV�LQVWUXPHQWRV�PHWRGROyJLFRV

7UDEDMR�GH�FDPSR�
i 3UXHED�SUHYLD�GH�ORV�LQVWUXPHQWRV
i 2EWHQFLyQ�\�UHFROHFFLyQ�GH�GDWRV
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)XQGDPHQWDFLyQ

(VWH� HVSDFLR� FXUULFXODU� HV� HO� SULPHU� HVODEyQ� GHO WUD\HFWR� � GH� OD� 3UiFWLFD
3URIHVLRQDO��HO�FXDO DSXQWD�D�SRWHQFLDU�XQ�SHUILO�GRFHQWH�FRPR�LQYHVWLJDGRU�GH�OD�UHDOLGDG
HGXFDWLYD�\�GH�VX�SUiFWLFD��HQ�WRGDV�ODV�GLPHQVLRQHV�GHO�URO��

$SDUHFH� HQ� SULPHU� WpUPLQR� OD� QHFHVLGDG� GH� UHIOH[LRQDU� DFHUFD� GH� OD� UHODFLyQ
'2&(1&,$���,19(67,*$&,Ï1��(Q�WRUQR�D�HVWD�GLVFXVLyQ�VH�GHVWDFD�TXH�VL�ELHQ�D�WUDYpV
GHO�FRQRFLGR�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD�VH�KD�DYDQ]DGR�HQ�HO�DQiOLVLV�GH�ORV
SUREOHPDV�SULQFLSDOHV�TXH�DIHFWDQ�OD�SROtWLFD�\�DFFLyQ�HGXFDWLYDV��VH�SHUFLEHQ�QR�REVWDQWH
DOJXQDV� OLPLWDFLRQHV� \� YDFtRV�� GRV� GH� ORV� FXDOHV� SDUHFHQ� UHOHYDQWHV�� /D� LQYHVWLJDFLyQ
HGXFDWLYD��VREUH�WRGR�OD�JHQHUDGD�HQ�iPELWRV�OHMDQRV�D�OD�GRFHQFLD�FRP~Q�

(Q� HVWH� VHQWLGR�� VH� SURSRQH� SDUWLU� GHO� DQiOLVLV� GH� OD� UHDOLGDG� HGXFDWLYD� \� GH� OD
SUiFWLFD� SURIHVLRQDO� UHDO�� FRPR� XQ� HOHPHQWR� EiVLFR� SDUD� OD� IRUPDFLyQ� GRFHQWH�� � (O
WUD\HFWR� VH� DUWLFXOD� FRQ� ORV� UHVWDQWHV� D� WUDYpV� GH� ORV� WUDEDMRV� GH� FDPSR� GH� ORV� HVSDFLRV
FXUULFXODUHV�

(VSDFLR�FXUULFXODU� 35È&7,&$��(���,19(67,*$&,Ï1��('8&$7,9$���,
)RUPDWR��6HPLQDULR��WDOOHU
&DUUHUD��3URIHVRUDGR�GHO��HU��&LFOR�GH�(*%�\�3ROLPRGDO�HQ�%LRORJtD
3URIHVRU�D� 'DYLG�6RVD�������*UDFLHOD�3pUH]
1��GH�KRUDV����7RWDOHV 6HPDQDOHV�

&LFOR�OHFWLYR�������
���

&XUVR����DxR

��KV

&RUUHODWLYLGDGHV 3DUD�FXUVDU�FRQ�3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�,,�\�,,,�
3DUD�DFUHGLWDU�FRQ�3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�,,�


