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� $VLPLODFLyQ� GH� XQD� DFWLWXG� FUtWLFD� KDFLD� OD� LQYHVWLJDFLyQ� SHUPDQHQWH� \� HO� GHVDUUROOR

SHUVRQDO�
� 5HFRQRFLPLHQWR�\�DFHSWDFLyQ�GH�OD�H[LVWHQFLD�GH�ORV�VDEHUHV�SUHYLRV�GH�ORV�DOXPQRV�
� 9DORUDFLyQ� GH� ORV� SULQFLSLRV� FLHQWtILFRV� TXH� VLUYHQ� GH� EDVH� SDUD� HO� GLVHxR� \� OD

LPSOHPHQWDFLyQ�GH�HVWUDWHJLDV�GLGiFWLFDV�\�IXQGDPHQWHQ�VX�HOHFFLyQ�
� 'LVSRVLFLyQ� SDUD� OD� LQWHJUDFLyQ� GHO� FRQRFLPLHQWR� GH� OD� )tVLFD� HQ� UHODFLyQ� D� RWUDV

GLVFLSOLQDV�
� 9DORUDFLyQ�GH�OD�XWLOL]DFLyQ�GH�XQ�YRFDEXODULR�SUHFLVR�\�GH�ODV�FRQYHQFLRQHV�\�HO�OHQJXDMH

WpFQLFR� SHUWLQHQWH� SDUD� OD� FRPSUHQVLyQ�� OD� FRPXQLFDFLyQ� \� OD� HQVHxDQ]D� GH� FRQWHQLGRV
FLHQWtILFRV�

� &XOWLYR� GH� XQ� HVStULWX� UHIOH[LYR� GH� ULJXURVLGDG� \� H[DFWLWXG� IUHQWH� D� VLWXDFLRQHV
SUREOHPiWLFDV�

� 3URPRFLyQ�GH�DFWLWXG�UHIOH[LYD�\�FUtWLFD�IUHQWH�D�OD�LQIRUPDFLyQ�FLHQWtILFD�TXH�GLYXOJDQ�ORV
PHGLRV�GH�FRPXQLFDFLyQ�\�ORV�WH[WRV�HVFRODUHV�

(675$7(*,$6�0(72'2/Ï*,&$6
9$FWLYLGDGHV�HQ�FODVH�
&ODVHV� UHJXODUHV� 6H� GHVDUUROODUiQ� GH� DFXHUGR� DO� FURQRJUDPD� GH� KRUDULRV� ILMDGRV� SRU� OD� ,QVWLWXFLyQ
&RPSUHQGHUiQ� HO� GHVDUUROOR� GH� FRQWHQLGRV� FRQFHSWXDOHV� HQ� FODVHV� WHyULFR�SUiFWLFDV� H� LQFOXLUiQ
IXQGDPHQWDOPHQWH� HO� SODQWHR�� OD� UHVROXFLyQ� \� OD� HODERUDFLyQ� GH� FRQFOXVLRQHV� GH� SUREOHPDV� \
VLWXDFLRQHV� GH� GH� OD� YLGD� UHDO�� HVSHFLDOPHQWH� UHODFLRQDGDV� FRQ� ORV� FRQWHQLGRV� GLVFLSOLQDUHV� GH� OD
FDUUHUD��TXH�VH�H[SOLFDQ�D�WUDYpV�GH�OD�)tVLFD�
9$FWLYLGDGHV�H[WUDFODVHV�
&ODVHV�GH�FRQVXOWD� 6H� LQFOXLUiQ���FODVHV�GH�FRQVXOWD� VHPDQDOHV��$�HOODV�SRGUiQ�FRQFXUULU�� DGHPiV�
DTXHOORV� DOXPQRV� TXH� KD\DQ� FXUVDGR� OD�PDWHULD� HQ� DxRV� DQWHULRUHV� \� TXH� VH� HQFXHQWUHQ� SUy[LPRV� D
UHQGLU� OD� DVLJQDWXUD��(O�KRUDULR�GH� ODV�FODVHV�GH� FRQVXOWD� VHUi� LQIRUPDGR� D� WUDYpV� GHO� DYLVDGRU� HQ� OD
IRUPD�KDELWXDO�

(9$/8$&,Ï1
D� 2EWHQFLyQ�GH�OD�UHJXODULGDG�

D����$VLVWHQFLD�D�FODVHV�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�5HJODPHQWR�*HQHUDO�,QWHUQR�
D����$SUREDFLyQ�GH�(YDOXDFLRQHV�3DUFLDOHV��VH�SUHYpQ�GRV�����HYDOXDFLRQHV�SDUFLDOHV�GXUDQWH�HO
GHVDUUROOR� GHO� FXUVR�� &DGD� HYDOXDFLyQ� SDUFLDO� VH� DSUXHED� FRQ� HO� ���� R� PiV� GHO� WRWDO� GHO
SXQWDMH�� 3DUD� REWHQHU� OD� UHJXODULGDG� VH� GHEHUiQ� DSUREDU� ODV� GRV� HYDOXDFLRQHV�� 6H� SUHYHUiQ
LQVWDQFLDV� GH� UHFXSHUDFLyQ�� FRQ� QR� PHQRV� GH� VLHWH� ���� GtDV� KiELOHV� HQWUH� HO� SDUFLDO� \� HO
UHFXSHUDWRULR�GH�FDGD�XQD�GH�ODV�HYDOXDFLRQHV��/D�IHFKD�GHO�H[DPHQ�JOREDO�VH�HVWDEOHFHUi�SDUD
OD�VHPDQD�GHO����DO����GHO�PHV�GH�-XOLR��FRQIRUPH�DO�FURQRJUDPD�GLVSXHVWR�SRU�OD�,QVWLWXFLyQ
D����3UHVHQWDFLyQ�HQ�WLHPSR�\�IRUPD�GH�OD�&DUSHWD�GH�7UDEDMRV�3UiFWLFRV�

E� (YDOXDFLyQ�ILQDO�
6H� UHDOL]DUi� OD� HYDOXDFLyQ� WHyULFR�SUiFWLFD� GH� GLYHUVRV� WHPDV� GH� OD� DVLJQDWXUD�� FRQIRUPH� VH
GHVFULEH� HQ� HO� 3URJUDPD� GH� ([DPHQ�� 6H� WHQGUiQ� HQ� FXHQWD� DVSHFWRV� FRPR� GRPLQLR� H
LQWHJUDFLyQ� GH� FRQFHSWRV�� VROYHQFLD� H[SRVLWLYD� \� SUHFLVLyQ� HQ� HO� XVR� GH� OD� WHUPLQRORJtD
FLHQWtILFD�
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� 'HVDUUROODU� KDELOLGDGHV� SUiFWLFDV�� WpFQLFDV�� GH� RUJDQL]DFLyQ�� GH� SODQWHDPLHQWR� \
FRPXQLFDWLYDV�
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81,'$'�7(0È7,&$����/H\�GH�&RXORPE���&DPSR�HOpFWULFR�
&DUJD�HOpFWULFD��(OHFWUL]DFLyQ�SRU�FRQWDFWR��7LSRV�GH�FDUJD�HOpFWULFD��3ULQFLSLR�GH�FRQVHUYDFLyQ�GH�OD
FDUJD�� &RQGXFWRUHV� \� DLVODGRUHV�� (OHFWUL]DFLyQ� � SRU� LQGXFFLyQ�� � /H\� GH� &RXORPE�� 3ULQFLSLR� GH
VXSHUSRVLFLyQ��&DPSR�HOpFWULFR�
81,'$'�7(0È7,&$����3RWHQFLDO�HOpFWULFR±�'LIHUHQFLD�GH�SRWHQFLDO
(QHUJtD�SRWHQFLDO�HOpFWULFD��3RWHQFLDO�HOpFWULFR��'LIHUHQFLD�GH�SRWHQFLDO�
81,'$'�7(0È7,&$����&RUULHQWH�HOpFWULFD�
,QWHQVLGDG��&LUFXLWR�FRPSOHWR��5HVLVWLYLGDG��5HVLVWHQFLD���/H\�GH�2KP�
81,'$'�7(0È7,&$���&LUFXLWRV�GH�FRUULHQWH�FRQWLQXD�
)XHU]D� HOHFWURPRWUL]�� (FXDFLyQ� GHO� FLUFXLWR�� 5HVLVWHQFLDV� HQ� VHULH� \� HQ� SDUDOHOR�� 3RWHQFLD�� /H\� GH
-RXOH�
81,'$'�7(0È7,&$����&DPSR�PDJQpWLFR�
&DPSR�PDJQpWLFR�� )XHU]D�PDJQpWLFD� VREUH� XQD� FDUJD� HQ�PRYLPLHQWR�� )XHU]D�PDJQpWLFD� VREUH� XQD
FRUULHQWH�HQ�XQ FRQGXFWRU��$SOLFDFLRQHV��SULQFLSLR�GH�IXQFLRQDPLHQWR�GHO�PRWRU�HOpFWULFR�
81,'$'�7(0È7,&$��� &DPSR�PDJQpWLFR�FUHDGR�SRU�XQD�FRUULHQWH
&DPSR�PDJQpWLFR�SURGXFLGRV�SRU�FRUULHQWHV��/H\�GH�%LRW��$SOLFDFLRQHV�FDPSR�PDJQpWLFR�GH�XQ�ODUJR
FRQGXFWRU� UHFWLOtQHR�� /H\� GH�%LRW�6DYDUW�� $SOLFDFLRQHV�� FDPSR� GH� XQD� HVSLUD� FLUFXODU�� )XHU]D� HQWUH
FRQGXFWRUHV�SDUDOHORV��/D�GHILQLFLyQ�GHO�DPSqUH�
81,'$'�7(0È7,&$����5HIOH[LyQ�\�UHIUDFFLyQ�GH�OD�OX]�
1DWXUDOH]D� GH� OD� OX]�� 2SWLFD� JHRPpWULFD�OH\HV� IXQGDPHQWDOHV�� 5HIOH[LyQ�� 5HIUDFFLyQ�� ,QGLFH� GH
UHIUDFFLyQ��5HIOH[LyQ�WRWDO��$SOLFDFLRQHV��SULVPDV�
81,'$'�7(0È7,&$��� (VSHMRV�\�OHQWHV�
(VSHMRV� SODQRV�� (VSHMRV� HVIpULFRV�� )RUPDFLyQ� GH� LPiJHQHV�� /HQWHV� FRQYHUJHQWHV�� )RUPDFLyQ� GH
LPiJHQHV��/HQWHV�GLYHUJHQWHV��)RUPDFLyQ�GH�LPiJHQHV��(FXDFLyQ�GH�*DXVV�
81,'$'�7(0È7,&$����)RWRPHWUtD
,QWURGXFFLyQ��'HILQLFLRQHV� SUHYLDV��&DUDFWHUtVWLFDV� GH� OD� VHQVDFLyQ� YLVXDO��0DJQLWXGHV� IRWRPpWULFDV�
IOXMR� OXPLQRVR�� LQWHQVLGDG� OXPLQRVD�� LOXPLQDFLyQ�� /H\� IXQGDPHQWDO� GH� OD� IRWRPHWUtD�� 8QLGDGHV
IRWRPpWULFDV��(TXLYDOHQFLD�OXPtQLFD�GHO�IOXMR�UDGLDQWH��5HQGLPLHQWR�OXPLQRVR�WRWDO�

&217(1,'26�352&(',0(17$/(6

� 2EVHUYDFLyQ�\�DQiOLVLV�GH�VLWXDFLRQHV�GHO�PXQGR�QDWXUDO��GRQGH�ODV�OH\HV�)tVLFDV�FXPSOHQ
XQ�URO�HVHQFLDO�

� (ODERUDFLyQ� \� XWLOL]DFLyQ� GH� LQVWUXPHQWRV� SDUD� UHFDEDU� LQIRUPDFLyQ� HQ� VLWXDFLRQHV� GH
REVHUYDFLyQ�GH�FODVHV�\�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�

� 3URPRFLyQ�GH�KDELOLGDGHV�SDUD�HO�PDQHMR�GH�ORV�IXQGDPHQWRV�GH�OD�)tVLFD�
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6LQ�iQLPR�GH�GDU�XQD�GHILQLFLyQ�ULJXURVD��SRGHPRV�GHFLU�TXH�OD�)tVLFD�HV�OD�FLHQFLD�TXH�WUDWD
GH�FRPSUHQGHU�ODV�UHJODV�EiVLFDV�R�OH\HV�TXH�JRELHUQDQ�HO�IXQFLRQDPLHQWR�GHO�PXQGR�QDWXUDO�HQ�TXH
YLYLPRV�� &RPR� HVWH� PXQGR� HV� FDPELDQWH� HQ� IRUPD� SHUPDQHQWH�� FRQ� DFWLYLGDGHV� H� LQWHUHVHV� TXH
HYROXFLRQDQ� FRQ� HO� WLHPSR�� OD� FLHQFLD� EiVLFD� TXH� OODPDPRV� )tVLFD�� WDPELpQ� FDPELD� FRQ� HO� WLHPSR�
0XFKRV�GH�ORV�DFWLYRV�FDPSRV�GH�OD�)tVLFD�GH�KR\��QR�KDEtDQ�VLGR�QL�VLTXLHUD�VRxDGRV�KDFH�XQD�R�GRV
JHQHUDFLRQHV�� ,QFOXVR�SDUWH�GH� OR�TXH�DKRUD�VH� FRQVLGHUD�TXtPLFD�� HOHFWUyQLFD�R� LQJHQLHUtD�� VyOR�SRU
FLWDU�DOJXQRV�HMHPSORV��HVWXYLHURQ�XQD�YH]�LQFOXLGRV�GHQWUR�GH�OD�)tVLFD�

+R\�FRQFHELPRV�D�OD�)tVLFD�FRPR�XQD�PiV�GH�ODV�&LHQFLDV�1DWXUDOHV��SHUR�HO�SDSHO�TXH�MXHJD
HQ� ORV� SURFHVRV� ELROyJLFRV� HV� IXQGDPHQWDO� HQ� GLYHUVRV� FDPSRV� GH� OD� PLVPD�� ODV� OH\HV� )tVLFDV� TXH
JRELHUQDQ�HO�FRPSRUWDPLHQWR�GH�PROpFXODV��iWRPRV�\�Q~FOHRV�DWyPLFRV�FRQVWLWX\HQ�OD�EDVH�GH�WRGD�OD
TXtPLFD� \� OD� ELRTXtPLFD�� OD� ILVLRORJtD� RIUHFH� PXFKRV� HMHPSORV� GH� SURFHVRV� ItVLFRV�� HQ� DQDWRPtD
FRPSDUDWLYD�� OD� )tVLFD� DVRFLDGD� D� XQ� UDVJR� � DQDWyPLFR� D\XGD� D� FODULILFDU� HO� SURFHVR� HYROXWLYR�� XQ
FRQRFLPLHQWR� GH� OD� )tVLFD� D\XGD� D� XQ� HPSOHR� LQWHOLJHQWH� GH� WRGR� TXH� VH� H[WLHQGH� GHVGH� ORV
PLFURVFRSLRV�RUGLQDULRV��KDVWD�ORV�FRPSOLFDGRV�VLVWHPDV�GH�GHWHFFLyQ�GH�UDGLDFLRQHV��3HUR��SRU�VREUH
WRGDV�ODV�FRVDV��OD�)tVLFD��SHUPLWH�FRPSUHQGHU�FRPR�OD�HQHUJtD��SUHVHQWH�DEVROXWDPHQWH�HQ�WRGRV� ORV
SURFHVRV�ELROyJLFRV��VH�WUDVIRUPD�SDUD�FUHDU�\�PDQWHQHU�D�OR�ODUJR�GHO�WLHPSR�HO�PLODJUR�GH�OD�YLGD�

(V� HQWRQFHV�� HQ� ORV� SULQFLSLRV� EiVLFRV� GH� OD� )tVLFD�� GRQGH� HO� IXWXUR� 3URIHVRU� GH� %LRORJtD
HQFRQWUDUi�ODV�OH\HV�IXQGDPHQWDOHV�TXH�SHUPLWHQ�HQWHQGHU�FyPR�IXQFLRQD�HO�XQLYHUVR�TXH�QRV�URGHD�

2%-(7,926�*(1(5$/(6
� /RJUDU� TXH� HO� DOXPQR� DGTXLHUD� FRQRFLPLHQWRV� GH� )tVLFD� WHyULFD� \� QRFLRQHV� GH� )tVLFD

H[SHULPHQWDO��FXEULHQGR�ORV�SXQWRV�PiV�GHVWDFDEOHV�GH�(OHFWURPDJQHWLVPR�\��ÏSWLFD�
� $GTXLULU�KDELOLGDG�SDUD�OD�HODERUDFLyQ�GH�LGHDV�\�MXLFLRV�FLHQWtILFRV�
� 'HVDUUROODU�ODV�IXQFLRQHV�LQWHOHFWXDOHV��WHQGLHQWHV�D�OD�IRUPDFLyQ�GHO�SHQVDPLHQWR�UDFLRQDO�
� 3URPRYHU� OD� FDSDFLGDG� GH� OD� E~VTXHGD� GH� LQIRUPDFLyQ�� LQWHUSUHWDU� \� PRGHOL]DU

FRUUHFWDPHQWH�ORV�IHQyPHQRV�ItVLFRV�
� 'HVDUUROODU� KDELOLGDGHV� FRJQLWLYDV� VXSHULRUHV�� IRUPDV� DYDQ]DGDV� GH� UD]RQDPLHQWR� \

HVWUDWHJLDV�FLHQWtILFDV�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�
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