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� 6HJXLPLHQWR�GHO�SURFHVR�SHUVRQDO�D�WUDYpV�GHO�&XDGHUQR�SHUVRQDO�GH�FDPSR�
� (ODERUDFLyQ�GH�XQD�JXtD�LQGLYLGXDO�GH�DXWRHYDOXDFLyQ�
� 3OHQDULRV�
� (QWUHYLVWDV� GH� ODV� SURIHVRUDV� GH� OD� FiWHGUD� FRQ� GLIHUHQWHV� DFWRUHV� SDUD� HO

VHJXLPLHQWR�GHO�GHVHPSHxR�GH�ORV�SURIHVRUHV�±�DOXPQRV��HQ�ODV�HVFXHODV�
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FLHQFLD�\�OD�UHDOLGDG�HGXFDWLYD�
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� 5HGDFFLyQ�GH�H[SOLFDFLRQHV�SURYLVRULDV��KLSyWHVLV���
� 5HIOH[LyQ�D�SDUWLU�GH�ODV�SURGXFFLRQHV�LQGLYLGXDOHV�\�JUXSDOHV�
� 6RFLDOL]DFLyQ�GHO�PDWHULDO��HODERUDGR�SRU�FDGD�JUXSR�SDUD�HQULTXHFHU�ODV

SUiFWLFDV�iXOLFDV�
� (ODERUDFLyQ�GH�JXtDV��SDUD�DSURYHFKDU�D�SOHQR��HO�WUDEDMR�GH�FDPSR�HQ

LQVWLWXFLRQHV�GHO�PHGLR�R�iPELWRV�IXHUD�GHO�HVFRODU�

9$FWLYLGDGHV�H[WUDFODVH�
� 3URGXFFLyQ� \� DQiOLVLV� GH� XQ� GLVHxR� GH� LQYHVWLJDFLyQ� TXH� JXtH� HO� PDQHMR� GH� OD

LQIRUPDFLyQ�
� $VLVWHQFLD� D� XQD� HVFXHOD� GH� OD� -XULVGLFFLyQ� 3URYLQFLDO� �HVWDWDO� R� SULYDGD�� FRQ

7HUFHU�&LFOR�\�3ROLPRGDO�SDUD�UHDOL]DU�SDUWH�GHO�WUDEDMR�GH�FDPSR�
� $QiOLVLV�GH�ORV�SUR\HFWRV�FXUULFXODUHV�LQVWLWXFLRQDOHV�\�GH�DXOD�
� $VLVWHQFLD�DO�0XVHR�GH�&LHQFLDV�1DWXUDOHV�&RUQHOLR�0R\DQR�SDUD�UHFRQRFHUOR��\

YLYHQFLDUOR�FRPR�iPELWR�GH�DSUHQGL]DMH�
� $VLVWHQFLD�D�GLIHUHQWHV�LQVWLWXFLRQHV�HVWDWDOHV�R�SULYDGDV�TXH�OHV�SHUPLWDQ��D� ORV

IXWXURV�SURIHVRUHV��HQULTXHFHU��ORV�UHFXUVRV�GH�HQVHxDQ]D�
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HQVHxDQ]D�GH�OD�%LRORJtD�GHVGH�OD�H[SHULHQFLD�

(YDOXDFLyQ
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x 'H�3URFHVRV
� &XPSOLPLHQWR� GH� DFWLYLGDGHV� \� HODERUDFLyQ� GH� LQVWUXPHQWRV� R� LQIRUPHV

SUHVHQWDGRV�SDUD�ODV�LQVWDQFLDV�SUHVHQFLDOHV�\�FRPSOHPHQWDULDV�
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/D� /H\� 1DFLRQDO� GH� (GXFDFLyQ� SURSRQH� GDU� UHVSXHVWD� D� ORV� UHTXHULPLHQWRV
�SROtWLFRV�� FLHQWtILFRV�� WHFQROyJLFRV�� HFRQyPLFRV� \� VRFLDOHV�� TXH� VXUJHQ� GH� XQD
VRFLHGDG� HQ� SHUPDQHQWH� WUDQVIRUPDFLyQ�� (VWH� HVSDFLR� FXUULFXODU�� GHVGH� VXV
FRQWHQLGRV��SUHWHQGH�FRQGXFLU�DO�IXWXUR�SURIHVRU�D�FXHVWLRQDUVH�VL�GHVGH�ODV�FLHQFLDV
QDWXUDOHV��LQVHUWDV�HQ�HO�'LVHxR�&XUULFXODU�,QVWLWXFLRQDO��VH�SXHGH�UHVSRQGHU�D�GLFKDV
SURSXHVWDV�

6H� WHQGHUi� D� ORJUDU� HO� HQULTXHFLPLHQWR� FXUULFXODU� D� WUDYpV� GHO� WUDEDMR
LQWHUGLVFLSOLQDULR� FRQ� DOJXQRV� HVSDFLRV� FXUULFXODUHV� GHO� 7UD\HFWR� 6RFLR� 3ROtWLFR
+LVWyULFR�\�GHO�7UD\HFWR�3HGDJyJLFR�'LGiFWLFR�
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FXDOLWDWLYDV�
� (IHFWXDU� XQ� DQiOLVLV� LQWHUSUHWDWLYR� GH� OD� UHDOLGDG� LQVWLWXFLRQDO� GHVFXEULHQGR

DTXHOORV�DVSHFWRV�TXH�QHFHVLWHQ�VHU�DFWXDOL]DGRV��PHMRUDGRV�
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SRVLELOLGDG�GH�FRQFUHFLyQ�HQ�ODV�SUiFWLFDV�HGXFDWLYDV�LQVWLWXFLRQDOHV�
� 9LYHQFLDU�SUiFWLFDV�PHWDFRJQLWLYDV�TXH�VXSRQHQ� OD� UHIOH[LyQ�VREUH� ORV�SURFHVRV

GH�FRQVWUXFFLyQ�GH� ORV�DSUHQGL]DMHV��FRPR�DVt� WDPELpQ��FDPELRV�TXH�VXUMDQ�GHO
DQiOLVLV�GH�ORV�SURSLRV�SURFHVRV�
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&� (QIRTXHV�GH�LQYHVWLJDFLyQ��$ERUGDMH�FXDQWLWDWLYR�\�DERUGDMH�FXDOLWDWLYR�

�&RQIURQWDFLyQ�WHRUtD�HPSLULD�GHVGH�VHQGRV�HQIRTXHV�
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$��)DVHV�GHO�SURFHVR�

��'LVHxR�WHyULFR
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/D� SURSXHVWD� GHO� HVSDFLR� FXUULFXODU� ³3UiFWLFD� H� ,QYHVWLJDFLyQ� (GXFDWLYD� ,,´
DGKLHUH� D� OD� FRQFHSFLyQ� GH� DSUHQGL]DMH� FRPR� XQ� SURFHVR� HQ� HO� TXH� HO� DOXPQR�
LQGLYLGXDOPHQWH�\�FRPR�JUXSR�VH�FRQYLHUWH�HQ�SDUWLFLSDQWH��DFWLYR�HQ�OD�FRQVWUXFFLyQ
GH�VXV�FRQRFLPLHQWRV��(VWR�VXSRQH�UHIOH[LRQDU�FUtWLFDPHQWH�VREUH�VXV�VDEHUHV�

(Q� FRQVHFXHQFLD� SURSRQH� LQYHVWLJDU� ORV� IHQyPHQRV� HGXFDWLYRV� HQ� OD
FRPSOHMLGDG�GH�ORV�GLIHUHQWHV�FRQWH[WRV�HQ�ORV�TXH�VH�GHVDUUROODUi�OD�IXWXUD�DFWXDFLyQ
SURIHVLRQDO��(Q�HO�FDVR�GH�3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�,,�HO�iPELWR�GH�UHIOH[LyQ
H� LQYHVWLJDFLyQ� VH� FHQWUD� HQ� OR� LQVWLWXFLRQDO HQ� FRUUHODFLyQ� FRQ� SULPHU� DxR� GHO
7UD\HFWR�GH� OD�3UiFWLFD�3URIHVLRQDO�GRQGH�HO�pQIDVLV�GH� ORV�FRQWHQLGRV�HVWi�SXHVWR
HQ�HO�FRQWH[WR�HGXFDWLYR�

3UREOHPDWL]DU� OD� UHDOLGDG� HVFRODU� VXSRQH� FXHVWLRQDUVH� VL� OD� SURSXHVWD
&XUULFXODU� -XULVGLFFLRQDO� HQ� &LHQFLDV� %LROyJLFDV� ���� 1LYHO� GH� (VSHFLILFDFLyQ��
DGTXLHUH�VLJQLILFDWLYLGDG�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQFUHWDGR�HQ� OD
HVFXHOD�

(VWD�SURSXHVWD��FRQGXFH�D�LQYHVWLJDU�VL�GLFKD�iUHD�FRQWULEX\H�R�QR�D DOFDQ]DU
OD� IRUPDFLyQ� LQWHJUDO �SUHSDUDFLyQ� SDUD� OD� YLGD��� OD� IRUPDFLyQ� SURSHGpXWLFD
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