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� (ODERUDFLyQ�GH�XQD�JXtD�LQGLYLGXDO�GH�DXWRHYDOXDFLyQ�
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� 3DUWLFLSDFLyQ� HQ� � ORV� SOHQDULRV�� VHJ~Q� OR� DFRUGDGR� FRQ� ORV� SURIHVRUHV� GH� OD
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� &XPSOLU�FRQ�HO�����GH�DVLVWHQFLD�D�FODVH�
� 5HJXODULGDG�HQ�HO�VHPLQDULR�GH�DFXHUGR�D�OD�HYDOXDFLyQ�GH�SURFHVR�\�UHVXOWDGR�
� 3UHVHQWDFLyQ� GHILQLWLYD� GH� ORV� ,QIRUPHV�� GH� DFXHUGR� D� OR� FRQVHQVXDGR� FRQ

DOXPQRV�HQ�WLHPSR�\�IRUPD�
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(VWUDWHJLDV�PHWRGROyJLFDV
¾ $FWLYLGDGHV�HQ�FODVH�
� (MHUFLFLRV�JUXSDOHV�H� LQGLYLGXDOHV�GH�HODERUDFLyQ�GH�SUHJXQWDV�GH� LQYHVWLJDFLyQ

HGXFDWLYD�
� $QiOLVLV�\�GLVFXVLyQ�GH�WH[WRV�
� &RQVWUXFFLyQ�GH�LQVWUXPHQWRV�SDUD�OD�UHFROHFFLyQ�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
� (ODERUDFLyQ�GH�PDWHULDO�TXH�SHUPLWD�HQULTXHFHU�ODV�SUiFWLFDV�iXOLFDV�
� ,QWHUFDPELR�GH�H[SHULHQFLDV�GRFHQWHV�FRQ�ORV�SURIHVRUHV�GH�OD�FiWHGUD�\�VXV

FRPSDxHURV�UHVSHFWR�GH�VXV�SULPHURV�HQVD\RV�GH�FODVHV�
� 5HIOH[LyQ�SHUVRQDO�HQ�OD�TXH�YDORUH�OD�SURSLD�DFWXDFLyQ�FRPR�EDVH�H[SHULHQFLDO

GH�UHHVWUXFWXUDFLyQ�GH�VXV�SULPHURV�GHVHPSHxRV�GRFHQWHV�
� (ODERUDFLyQ�GHO�&XDGHUQR�3HUVRQDO�GH�$SUHQGL]DMH�D�SDUWLU�GHO�UHJLVWUR�GH�ODV

UHIOH[LRQHV��IUXWR�GH�VXV�H[SHULHQFLDV�GLDULDV�

¾ $FWLYLGDGHV�H[WUDFODVH

� $SOLFDFLyQ�GH�YDULDGDV�HVWUDWHJLDV�GH�WUDEDMR�GH�FDPSR�
� (ODERUDFLyQ� GH� SUiFWLFDV� SDUFLDOHV� FRPR� SDVRV� SUHYLRV� DO� LQIRUPH� ILQDO� GHO

3UR\HFWR�
� (ODERUDFLyQ�GH�(VWUDWHJLDV�GH�(QVHxDQ]D�DSUHQGL]DMH�RULHWDGRUDV�GHO�WUDEDMR�GH

FDPSR�GH�FDGD�DOXPQR�HQ�ODV�HVFXHODV�SULPDULDV��
� 3ULPHURV� GHVHPSHxRV� iXOLFRV� HQ� VpSWLPR� DxR� GH� SULPDULD� HQ� HVFXHODV

SHUWHQHFLHQWHV� D� OD� VHFFLyQ� ��� GH� 6XSHUYLVLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� GH
(VFXHODV�
(VWR� VXSRQH� HO� GHVDUUROOR�� HQ� ODERUDWRULR�� GH� XQD� WHPiWLFD� � LQGLFDGD� SRU� OD
PDHVWUD� WLWXODU� GHO� JUDGR� DVLJQDGR�� 3UHYLD� REVHUYDFLyQ� GHO� GHVHQYROYLPLHQWR� \
GLQiPLFD� GH� OD� FODVH� \� DSOLFDFLyQ� GH� OD� JXtD� GH� REVHUYDFLyQ� LQVWLWXFLRQDO
WUDEDMDGD�HQ�ODV�KRUDV�SUHVHQFLDOHV�GH� 3UiFWLFD�H�,QYHVWLJDFLyQ�

� 7RGRV�ORV�DOXPQRV�VH�LQFRUSRUDQ��GH�HVWH�PRGR��HQ�DO�3UR\HFWR��SUHVHQWDGR�SRU
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DOXPQRV�\�GH�GRFHQWHV�UHVSRQVDEOHV�GHO�HVSDFLR�

¾ 'H�3URFHVRV
� &XPSOLPLHQWR�GH�DFWLYLGDGHV�SURSXHVWDV�SDUD�ORV�GLIHUHQWHV�HMHV�\�HODERUDFLyQ�GH

LQVWUXPHQWRV� R� LQIRUPHV� SUHVHQWDGRV� SDUD� ODV� LQVWDQFLDV� SUHVHQFLDOHV� \
FRPSOHPHQWDULDV�
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v 9LYHQFLDU� SUiFWLFDV� PHWDFRJQLWLYDV� TXH� HVWLPXOHQ� OD� UHIOH[LyQ� LQGLYLGXDO� \� HQ
JUXSR�FRQ�HO�REMHWR�GH�ORJUDU�OD�IOH[LELOLGDG�SDUD�DGHFXDUVH�D�ORV�DOXPQRV�\�D�ORV
WLHPSRV�
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��� (O�GHVDUUROOR�SURIHVLRQDO�GHO�GRFHQWH�TXH�LQYHVWLJD�

$� 1DWXUDOH]D�GH�OD�DFFLyQ�HGXFDWLYD�\�VX�UHODFLyQ�FRQ�HO�FRQRFLPLHQWR
HGXFDWLYR�

%� ,PSOLFDFLRQHV�GH�OD�LQYHVWLJDFLyQ�HQ�HO�DXOD�VREUH�HO�GHVDUUROOR
SURIHVLRQDO�
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��� /RV�PpWRGRV�DSOLFDGRV�HQ�OD�LQYHVWLJDFLyQ�DFFLyQ�

7pFQLFDV�GH�LQYHVWLJDFLyQ�REVHUYDFLRQDOHV�\�QDUUDWLYDV�
(MH����/D�,QYHVWLJDFLyQ�DFFLyQ�\�ODV�SUiFWLFDV�D~OLFDV�GH�&LHQFLDV�1DWXUDOHV�HQ

(*%�
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FRQVWUXLGRV� HQ� ORV� GLIHUHQWHV� HVSDFLRV� FXUULFXODUHV� D� OR� ODUJR� GH� VX� UHFRUULGR
DFDGpPLFR�

¾ (O�URO�DFWLYR�GHO�DOXPQR�HQ�HO�DSUHQGL]DMH�
¾ /D�QDWXUDOH]D�LQWHUDFWLYD�GH�ORV�SURFHVRV�GH�HQVHxDQ]D��DSUHQGL]DMH�
¾ (O�SDSHO�GHO�DXWRFRQWURO�\�DXWRUUHJXODFLyQ�GH�DPERV�SURFHVRV�
¾ /D�LQFLGHQFLD�GH� ODV�WHRUtDV� LPSOtFLWDV�GH� ORV�SURIHVRUHV�HQ� OD�RUJDQL]DFLyQ

GH�VX�WUDEDMR��OD�VHOHFFLyQ�GH�WDUHDV�HVFRODUHV��\�HO�PDQHMR�GH�ODV�FODVHV�
¾ (O�HVWLOR�GH�HQVHxDQ]D�
¾ /D�DGHFXDFLyQ�DO�iPELWR�LQVWLWXFLRQDO��HQ�VX�UHODFLyQ�FRQ�ORV�RWURV�GRFHQWHV�

FRQ�ORV�GLUHFWLYRV��FRQ�ORV�DOXPQRV��SDGUHV��HWF�
¾ (O�KiELWR�GH�FXHVWLRQDUVH��UHIOH[LRQDU�VREUH�VX�SURSLD�SUiFWLFD�
(O� DXOD� HV� OD� LQVWDQFLD� FRPXQLFDFLRQDO�PiV� LPSRUWDQWH� GH� HVWH� SURFHVR�� 3RU

WDQWR�HO�GRFHQWH�DOXPQR�GHEHUi�WHQHU�HQ�FXHQWD�HQ�VX� LQJUHVR�D�HVWH�iPELWR�WRGRV
ORV� IDFWRUHV� KXPDQRV� TXH� FRQIOX\HQ� HQ� HVWH� HQFXHQWUR�� 6LHQGR� LQpGLWR� \� GLIHUHQWH
FDGD�YH]�TXH�DFRQWHFH�

6HUi� XQ� GHVDItR� SDUD� HO� HVSDFLR� FXUULFXODU� \� SDUD� HO� DOXPQR� LQFRUSRUDU� D� VX
SUiFWLFD� SURIHVLRQDO� OD� DFWLWXG� \� ODV� WpFQLFDV� TXH� OH� SHUPLWDQ� XQD� DXWRHYDOXDFLyQ
FUtWLFD�� UHIOH[LYD�\�SHUPDQHQWH��3HQVDPRV�TXH�HO�GRFHQWH��HQ� OD�PHGLGD�HQ�TXH�VH
WUDQVIRUPH� HQ� XQ� LQYHVWLJDGRU� GH� VX� TXHKDFHU� FRWLGLDQR SRGUi� GHVFXEULU� TXH� ³� OR
PiV�YHUGDGHUDPHQWH�HGXFDWLYR�HV�VHJXLU�DGHODQWH�FRQ�HO�DFWR�HGXFDWLYR´�

(V�GHFLU�TXH�FXDQGR�HO�GRFHQWH�KD�GHVDUUROODGR�XQ�HVStULWX�LQGDJDGRU�HVWi�HQ
FRQGLFLRQHV�GH�DGHFXDU�UHIOH[LYDPHQWH�VX�DFFLyQ�HQ�FODVH�\�GH�WRPDU�GHFLVLRQHV��HQ
XQ�SURFHVR�VRPHWLGR�D�FDPELRV�VLJQLILFDWLYRV��+DUi�SUHJXQWDV�\�EXVFDUi�UHVSXHVWDV
VREUH�OR�TXH�HVWi�RFXUULHQGR�FRQ�ORV�DGROHVFHQWHV�R�MyYHQHV�D�ORV�TXH�HQVHxD��\�VH
VHQWLUi� VHJXUR� SDUD� DGHFXDU� VXV� HVWUDWHJLDV� D� ORV� HVWLORV� GH� DSUHQGL]DMH�
FDSDFLGDGHV��QHFHVLGDGHV�H�LQWHUHVHV��GH�VXV�DOXPQRV�

³(O�PHMRUDPLHQWR�GH�OD�HQVHxDQ]D�HV�XQ�FLFOR�FRQVWDQWH�GH�GHFLVLRQHV�
GHVFXEULPLHQWRV� \� QXHYDV� GHFLVLRQHV� D� PHGLGD� TXH� YDPRV� H[SORUDQGR� OR
GHVFRQRFLGR´� *OLFNPDQ��&�������

2EMHWLYRV�JHQHUDOHV
v 3ULRUL]DU� OD� DSOLFDFLyQ� PHWRGROyJLFD� GH� OD� LQYHVWLJDFLyQ� HQ� ODV� DXODV� SDUD

DVHJXUDU�OD�HILFDFLD�HQ�OD�WDUHD�GH�ORV�IXWXURV�GRFHQWHV�
v &RPSUHQGHU�PHMRU�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�TXH�VH�SURGXFH�HQ� ODV

DXODV�WHQLHQGR�HQ�FXHQWD�ORV�FRQWH[WRV�\�KDFLHQGR�FRQVFLHQWHV�ORV�SUH�VXSXHVWRV
\�PHWRGRORJtDV�TXH�VH�XWLOL]DQ�

v 'HVDUUROODU� \� XVDU� HVWUDWHJLDV� ULJXURVDV� GH� OD� LQYHVWLJDFLyQ� DFFLyQ� TXH� OHV
SHUPLWDQ�HQWHQGHU�PHMRU�ODV�SUiFWLFDV�HGXFDWLYDV�\�VXV�UHVXOWDGRV�
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&RUUHODWLYLGDGHV��&RQ�3UiFWLFD��,QYHVWLJDFLyQ�(GXFDWLYD�,,��SDUD
FXUVDU�\�DFUHGLWDU�
3DUD�FXUVDU�\�DFUHGLWDU�FRQ�3UiFWLFD��5HVLGHQFLD�H
,QYHVWLJDFLyQ�(GXFDWLYD�,,�

)XQGDPHQWDFLyQ
(O�7UD\HFWR�GH� OD�3UiFWLFD�SURIHVLRQDO� �GHO�SURIHVRUDGR�GH�&LHQFLDV�1DWXUDOHV

KD� HQIRFDGR� OD� UHIOH[LyQ� H� LQYHVWLJDFLyQ�� HQ� HO� WUDQVFXUVR� GH� OD� FDUUHUD�� KDFLD
GLIHUHQWHV� iPELWRV� HGXFDWLYRV�� $Vt� HQ� SULPHU� DxR� HO� pQIDVLV� HVWXYR� SXHVWR� HQ� HO
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