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x $QiOLVLV�GHO�GHVHPSHxR�SHUVRQDO�\�JUXSDO�

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

LQIRUPDFLyQ�
x 6HOHFFLyQ� GH� OD� LQVWLWXFLyQ� HVFRODU� \� FRQWDFWR� FRQ� ORV� GLIHUHQWHV� DFWRUHV

LQVWLWXFLRQDOHV�
x (QWUHYLVWDV� GH� ODV� WLWXODUHV� GH� OD� FiWHGUD� FRQ� GLUHFWLYRV�� GRFHQWHV�

DGPLQLVWUDWLYRV� GH� FDGD� HVFXHOD� SDUD� DFRUGDU� HO� WUDEDMR� GH� ORV� DOXPQRV�
SURIHVRUHV�

x 7UDEDMR�GH�FDPSR�HQ�OD�LQVWLWXFLyQ�HGXFDWLYD�GXUDQWH�HO�FLFOR�OHFWLYR�
x $SOLFDFLyQ� GH� YDULDGDV� HVWUDWHJLDV� SDUD� UHFRJHU� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO

QHFHVDULD�
x $QiOLVLV�GH�SUR\HFWRV�FXUULFXODUHV�LQVWLWXFLRQDOHV�\�GH�DXOD�
x (ODERUDFLyQ�GH�SUiFWLFDV�SDUFLDOHV�FRPR�SDVRV�SUHYLRV�DO�LQIRUPH�ILQDO�

(YDOXDFLyQ
9'H�SURFHVRV

x &XPSOLPLHQWR� GH� DFWLYLGDGHV� \� HODERUDFLyQ� GH� LQVWUXPHQWRV� R� LQIRUPHV
SUHVHQWDGRV�SDUD�ODV�LQVWDQFLDV�HQ�FODVH�\�H[WUDFODVH�

x 3OHQDULRV�
x 6HJXLPLHQWR�GHO�SURFHVR�SHUVRQDO�D�WUDYpV�GH�GLIHUHQWHV�LQVWUXPHQWRV�
x &RQWDFWRV�FRQ�GLUHFWLYRV�SDUD�PRQLWRUHDU�HO�WUDEDMR�GH�FDPSR�GH�ORV�DOXPQRV�

9'H�UHVXOWDGRV
x $SUREDFLyQ�GH�ORV�WUDEDMRV�SUiFWLFRV�
x ,QIRUPH�PRQRJUiILFR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�HGXFDWLYD�
x 3OHQDULR�ILQDO�
x $SUREDFLyQ�GH�XQ�H[DPHQ�SDUFLDO�FRQ�XQ�SRUFHQWDMH�PtQLPR�GHO�����

9$FUHGLWDFLyQ
x &XPSOLU�FRQ�HO�����GH�DVLVWHQFLD�
x 5HJXODULGDG�GH�DFXHUGR�D�OD�HYDOXDFLyQ�GH�SURFHVR�\�UHVXOWDGR�
x $SUREDFLyQ�GH�XQ�H[DPHQ�SDUFLDO�FRQ�XQ�SRUFHQWDMH�PtQLPR�GHO�����
x 3UHVHQWDFLyQ� GHILQLWLYD� GH� LQIRUPHV� HVWDEOHFLGRV� GH� DFXHUGR� FRQ� OR

FRQVHQVXDGR�FRQ�DOXPQRV�HQ�WLHPSR�\�IRUPD�

2EWHQGUi�OD�FRQGLFLyQ�GH�UHJXODU�VL�DOFDQ]D�HO�SRUFHQWDMH�GH�DVLVWHQFLD�\�DSUXHED
HO�SDUFLDO�R�VX�UHFXSHUDWRULR�FRQ�XQ�SRUFHQWDMH�PtQLPR�GHO�����\�OD�SUHVHQWDFLyQ
HQ�WLHPSR�\�IRUPD�GHO�LQIRUPH�GH�LQYHVWLJDFLyQ�
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(MH����/D�PDWHPiWLFD�\�OD�LQVWLWXFLyQ�HVFRODU
5HIOH[LRQHV�VREUH�HO�FRQWH[WR�HVFRODU��(O� p[LWR� \�HO� IUDFDVR�HVFRODU��(O� SURIHVRU�GH
PDWHPiWLFD�HQ�OD�LQVWLWXFLyQ��/DV�PDWHPiWLFDV�HQ�OD�IRUPDFLyQ�LQWHJUDO�GH�OD�SHUVRQD
\� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� TXH� SHUPLWDQ� OD� IRUPDFLyQ� SURSHGpXWLFD� GH� ORV
DOXPQRV��IDFWRUHV��UHVSRQVDEOHV��HPSUHQGLPLHQWRV�LQVWLWXFLRQDOHV�

93URFHGLPHQWDOHV�
x 2EVHUYDFLyQ� GH� OD� UHDOLGDG� SDUD� FRPSUHQGHUOD� \� WRPDU� GHFLVLRQHV� HQ� OD

HQVHxDQ]D�GH�OD�0DWHPiWLFD�
x (ODERUDFLyQ�GH�ORV�SULPHURV�GLVHxRV�GH�LQYHVWLJDFLyQ��XWLOL]DQGR�HO�SDUDGLJPD

FXDQWLWDWLYR�\�R�FXDOLWDWLYR�
x 3HUFHSFLyQ�GH�SUREOHPiWLFDV�HGXFDWLYDV�\�GHILQLFLyQ�GH�KLSyWHVLV�\�YDULDEOHV

GHO�DQWHSUR\HFWR�
x (ODERUDFLyQ�\�UHGDFFLyQ�GHO�PDUFR�WHyULFR�
x 5HFROHFFLyQ� GH� GDWRV� XWLOL]DQGR� WpFQLFDV� � H� LQVWUXPHQWRV� PHWRGROyJLFRV

DSURSLDGRV�\�OD�WULDQJXODFLyQ�GH�ORV�PLVPRV�

9$FWLWXGLQDOHV�
x ,QWHUpV�SRU�OD�LQYHVWLJDFLyQ�HGXFDWLYD�FRPR�HVWUDWHJLD�SDUD�OD�UHIOH[LyQ�VREUH

OD�SUiFWLFD�
x 5HFRQRFLPLHQWR�GH� OD�QHFHVLGDG�GH� UHIOH[LRQDU�VREUH� ODV�SUiFWLFDV�GRFHQWHV

HQ�HO�SURFHVR�GH�HQVHxDQ]D��DSUHQGL]DMH�GH�0DWHPiWLFD�
x 'LVSRVLFLyQ� SDUD� HO� WUDEDMR� FRRSHUDWLYR� \� OD� WRPD� GH� UHVSRQVDELOLGDGHV

SHUVRQDOHV�SDUD�ORJUDU�XQ�REMHWLYR�FRP~Q�
x $SUHFLDFLyQ�GHO�YDORU�GHO�UD]RQDPLHQWR�OyJLFR�SDUD�OD�E~VTXHGD�GH�VROXFLRQHV

D�ORV�SUREOHPDV�GH�OD�FRPXQLGDG�

(VWUDWHJLDV�PHWRGROyJLFDV

9$FWLYLGDGHV�HQ�FODVH
/D� PHWRGRORJtD� D� XWLOL]DU� D� OR� ODUJR� GHO� ����� SURPRYHUi� HO� DSUHQGL]DMH� GH� ORV
FRQWHQLGRV� FRQFHSWXDOHV�� SRU� SDUWH� GH� ORV� DOXPQRV�� VLQ� GHMDU� GH� LQYROXFUDU
REOLJDGDPHQWH�D�ORV�FRQWHQLGRV�SURFHGLPHQWDOHV�\�DFWLWXGLQDOHV�
(O� IXWXUR� GRFHQWH� GHEHUi� WUDEDMDU� HQ� IRUPD� VLPXOWiQHD� H� LQWHJUDGD� ORV� FRQWHQLGRV
DQWHULRUPHQWH�PHQFLRQDGRV��D�WUDYpV�GH�GLIHUHQWHV�HVWUDWHJLDV�GH�HQVHxDQ]D��(QWUH
HOODV�SRGHPRV�PHQFLRQDU�

x &ODVHV�WHyULFDV�H[SRVLWLYDV�FRQ�OD�SDUWLFLSDFLyQ�SHUPDQHQWH�GH�ORV�DOXPQRV�
x 'HVFULSFLyQ�\�GLVFXVLyQ�GH�GLVWLQWDV�VLWXDFLRQHV�
x 7UDEDMRV�SUiFWLFRV�LQGLYLGXDOHV�\�JUXSDOHV�
x $QiOLVLV�\�GLVFXVLyQ�GH�PDWHULDO�ELEOLRJUiILFR�
x 5HIOH[LyQ�D�SDUWLU�GH�PHGLRV�DXGLRYLVXDOHV�
x &RQVWUXFFLyQ�GH�LQVWUXPHQWRV�SDUD�OD�UHFROHFFLyQ�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
x 5HIOH[LyQ�DFHUFD�GHO�FRQWDFWR�FRQ�OD�UHDOLGDG�HVFRODU��HQ�HO�WUDEDMR�GH�FDPSR�
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$�SDUWLU�GH� OD�PHQFLRQDGD�SHUVSHFWLYD�HO�HVSDFLR�FXUULFXODU�3UiFWLFD�H�,QYHVWLJDFLyQ
(GXFDWLYD�,,��GHO�7UD\HFWR�GH�OD�3UiFWLFD�3URIHVLRQDO�GHO�3URIHVRUDGR�GH�0DWHPiWLFD
FHQWUD�VX�UHIOH[LyQ�H�LQYHVWLJDFLyQ�HQ�OR�LQVWLWXFLRQDO HQ�FRUUHODFLyQ�FRQ�OR�DERUGDGR
HQ� SULPHU� DxR� GHO� PLVPR� 7UD\HFWR�� GRQGH� HO� pQIDVLV� HVWi� SXHVWR� HQ� HO�FRQWH[WR
HGXFDWLYR�
'LFKD�SURSXHVWD�IXQGDPHQWD�OD�QHFHVLGDG�GH�HVWLPXODU�D�QXHVWURV�DOXPQRV��IXWXURV
SURIHVRUHV� SDUD� TXH� GHVDUUROOHQ� OD� FDSDFLGDG� GH� LQYHVWLJDFLyQ� GH� OD� UHDOLGDG
LQVWLWXFLRQDO��SURIHVLRQDO�\�VRFLDO�\�QR�VHDQ�PHURV��DSOLFDGRUHV�GH�WHRUtDV�R�SUR\HFWRV
SURSXHVWRV� SRU� RWURV�� $Vt� PLVPR� HV� QXHVWUD� LQWHQFLyQ� TXH� ORV� DOXPQRV� GHVGH� OD
REVHUYDFLyQ�\��UHIOH[LyQ�SURSRQJDQ�SURFHGLPLHQWRV�GH�D\XGD�\�DSR\R�TXH�IDFLOLWHQ�HO
DSUHQGL]DMH�GH�OD�PDWHPiWLFD�HQ�ORV�MyYHQHV�DPDQWHV�R�QR�GH�OD�GLVFLSOLQD��ORJUDQGR
DVt�OD�IXQFLRQDOLGDG�GH�ORV�DSUHQGL]DMHV�

2EMHWLYRV�JHQHUDOHV
x 'HVDUUROODU� SRWHQFLDOLGDGHV� LQYHVWLJDWLYDV� SDUD� FRQVWUXLU� \� UHFRQVWUXLU

UHSUHVHQWDFLRQHV� SHUVRQDOHV� TXH� OH� D\XGHQ� D� FRPSUHQGHU� OD� UHDOLGDG
HGXFDWLYD��H[SOLFDUOD��FRQWH[WXDOL]DUOD�\�GHVFULELU�SUREOHPDV�

x 5HODFLRQDU�HO�VDEHU�SHGDJyJLFR�FRQ�OD�UHDOLGDG�LQVWLWXFLRQDO�HGXFDWLYD�D�ILQ�GH
FRQWUDVWDU�WHRUtD�\�SUiFWLFD�D�WUDYpV�GHO�WUDEDMR�HQ�HTXLSR�

x 7RPDU� FRQWDFWR� FRQ� OD� UHODFLyQ� GRFHQFLD�LQYHVWLJDFLyQ� SDUD� GHVDUUROODU
DFWLWXGHV� \� YDORUHV� TXH� FRQILJXUHQ� HO� SHUILO� GHO� GRFHQWH� UHIOH[LYR� H
LQYHVWLJDGRU�

x $GTXLULU�OD�FDSDFLGDG�SDUD�GLVHxDU�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�
x 'HVDUUROODU� OD�DFWLWXG�GH� LQYHVWLJDU� \�REVHUYDU� VX�SURSLR�KDFHU�� UHODFLRQDQGR

ODV�QHFHVLGDGHV��WUDGLFLRQHV�\�GHPDQGDV�GHO�VLVWHPD�VRFLDO�\�VX�FRPSURPLVR
FRQ�ORV�YDORUHV�pWLFRV�

&RQWHQLGRV
9&RQFHSWXDOHV�
(MH����/D�,QYHVWLJDFLyQ�HGXFDWLYD
&RQFHSWR� GH� FLHQFLD�� (O� FRQRFLPLHQWR� FLHQWtILFR� \� VXV� FDUDFWHUtVWLFDV�� ¢4Xp� HV
LQYHVWLJDU� HQ� HGXFDFLyQ"�� &DUDFWHUtVWLFDV� GH� OD� LQYHVWLJDFLyQ� HGXFDWLYD�
5HVSRQVDELOLGDG�GHO�GRFHQWH� LQYHVWLJDGRU��(QIRTXHV�GH� OD� LQYHVWLJDFLyQ�� �$ERUGDMH
FXDQWLWDWLYR� \� FXDOLWDWLYR�� &RQIURQWDFLyQ� WHRUtD�HPSLULD� GHVGH� VHQGRV� HQIRTXHV�
3RVWXODGRV�GH�ODV�OyJLFDV�GH�OD�LQYHVWLJDFLyQ�
(MH����(O�SURFHVR�GH�OD�LQYHVWLJDFLyQ
(WDSDV� GHO� SURFHVR� GH� LQYHVWLJDFLyQ�� )RUPXODFLyQ� GHO� SUREOHPD�� &RQVXOWD� GH
IXHQWHV�� )RUPXODFLyQ� GH� KLSyWHVLV�� ,GHQWLILFDFLyQ� GH� YDULDEOHV�� 'LVHxR� GH
LQYHVWLJDFLyQ�� 7pFQLFDV� GH� UHFRJLGD� GH� GDWRV�� 2EVHUYDFLyQ� GLUHFWD�� GRFXPHQWDO�
SDUWLFLSDWLYD�� QR� SDUWLFLSDWLYD�� FXHVWLRQDULR�� HQWUHYLVWD�� 3URFHVDPLHQWR� \� DQiOLVLV� GH
ORV�GDWRV��,QIRUPH�GH�OD�LQYHVWLJDFLyQ��/D�WULDQJXODFLyQ�HQ�LQYHVWLJDFLyQ�HGXFDWLYD�
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,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)��0RUHQR������&GDG�

7HO���������

&RUUHODWLYLGDGHV��&RQ�3UiFWLFD�H�,QYHVWLJDFLyQ�,�SDUD�FXUVDU�\�DFUHGLWDU�
3DUD�FXUVDU�\�DFUHGLWDU�FRQ�3UiFWLFD�H�,QYHVWLJDFLyQ�,,�

)XQGDPHQWDFLyQ
/D�WUDQVIRUPDFLyQ�HQ�(GXFDFLyQ�VXSRQH�XQ�FDPELR�SURIXQGR�HQ� ORV�FRQWHQLGRV�� OD
RIHUWD�\�ODV�RSRUWXQLGDGHV�GH�H[SHULHQFLDV�\�DSUHQGL]DMHV�TXH�OD�HVFXHOD�\�HO�VLVWHPD
HGXFDWLYR�HQ�VX�FRQMXQWR�RIUHFHQ�D�ORV�DOXPQRV�
(O�FDPELR�FXUULFXODU TXH�VXSRQH�GLFKD�WUDQVIRUPDFLyQ�H[LJH�TXH�D�QLYHO�LQVWLWXFLRQDO
VH�UHIOH[LRQH�DFHUFD�GH�OR�TXH�HO�PHGLR�HVFRODU�RIUHFH�DO�DOXPQR�FRPR�SRVLELOLGDG�GH
DSUHQGHU�
3DUD�TXH�ORV�DOXPQRV�SXHGDQ�DSURSLDUVH�GH�ORV�VDEHUHV�SURSLRV�GH��OD�0DWHPiWLFD
HV� FRQYHQLHQWH� TXH� \D� GHVGH� OD� SULPDULD� ³SHUFLEDQ� OD�0DWHPiWLFD� FRPR� SDUWH� GHO
HQWRUQR� FRWLGLDQR´� \� ³FRPSUHQGDQ� OD� QDWXUDOH]D� GHO� SHQVDPLHQWR� PDWHPiWLFR� \� OD
QDWXUDOH]D�DEVWUDFWD�\�P~OWLSOH�GH�ORV�REMHWRV�TXH�DERUGD´��$GHPiV�VH�GHEH�SDUWLU�GH
OD� FRQVWUXFFLyQ� GH� PRGHORV� GH� VLWXDFLRQHV� GHO� PXQGR� UHDO� \� UHFRQRFHU� GLFKRV
VDEHUHV�FRPR�XQ�HOHPHQWR�LPSRUWDQWH�GH�LQWHJUDFLyQ�WUDQVYHUVDO�
3DUD� TXH� ORV� HJUHVDGRV� GH� QXHVWUR� ,QVWLWXWR� GH� )RUPDFLyQ� GHO� 'RFHQWH� SXHGDQ
FRQWULEXLU� D� HVWH� FDPELR� GH� UXPERV� GHEHQ� DOFDQ]DU�� FRPR� SURIHVLRQDOHV� GH� OD
HGXFDFLyQ� VROLGH]�HQ�OD�SURIXQGL]DFLyQ�GH�ORV�FRQWHQLGRV�DFDGpPLFRV��SURSLRV�GH�OD
FDUUHUD��FDSDFLGDG�SDUD�HO�DSUHQGL]DMH�FRQWLQXR��DSUHQGHU�D�SHQVDU�� LQWHUpV�SDUD� OD
DFWXDOL]DFLyQ�FRQVWDQWH�� LQWHJUDUVH�\�FRQVWLWXLU�JUXSRV�GH� WUDEDMR�FRQ�DFWLWXG�FUtWLFD
VREUH�VX�SURSLR�GHVHPSHxR��FRQ�FDSDFLGDG�SDUD�LQYHVWLJDU�VREUH�OD�UHDOLGDG�
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(VSDFLR�FXUULFXODU��3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�,,

&DUUHUD��3URIHVRUDGR�HQ�0DWHPiWLFD &XUVR��6HJXQGR
)RUPDWR���6HPLQDULR���7DOOHU

3URIHVRUDV���0DUtD�(XJHQLD�=DQL
$GULDQD�0DEHO�/HVFDQR


