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0XUDOOD�������
x *2(7=�� -� \� /(&2037(�� 0�� (WQRJUDItD� \� GLVHxR� FXDOLWDWLYR� HQ� LQYHVWLJDFLyQ�

0DGULG��0RUDWDV�������
x 52%,12��(��7UDV�ODV�SLVWDV�GH�ORV�FXULRVRV��3URJUDPD�)HULD�GH�OD�&LHQFLD�������
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x 0&.(51$1��-$0(6��,QYHVWLJDFLyQ�DFFLyQ�\�FXUULFXOXP��(G��0RUDWD�������
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x 6$1-85-2��/,/,$1$��/D�IRUPDFLyQ�SUiFWLFD�GH�ORV�GRFHQWHV��5HIOH[LyQ�\�DFFLyQ�HQ

HO�DXOD��+RPR�6DSLHQV��6DQWD�)H�������
x &XDGHUQRV� GH�3HGDJRJtD� \�5HYLVWDV� YDULDV� GH� DFWXDOLGDG� HGXFDWLYD��1RYHGDGHV

HGXFDWLYDV��(O�0RQLWRU��'LQiPLFD�(GXFDWLYD��RWUDV�

3URI��$GULDQD�0DEHO�/HVFDQR� /LF��0DUtD�GH�ORD�ÈQJHOHV�&XUUL



� 3URI��$GULDQD�0DEHO�/HVFDQR
3URI��0DUtD�GH�ORV�ÈQJHOHV�&XUUL

x $QiOLVLV�GH�YLGHRV�\�UHIOH[LyQ�D�WUDYpV�\�UHIOH[LyQ�D�WUDYpV��GH�XQD�JXtD�GH�WUDEDMR�
x (ODERUDFLyQ�GH� LQIRUPHV�SDUFLDOHV�TXH��FRQWULEXLUiQ�D� OD�HODERUDFLyQ� �GHO� LQIRUPH

ILQDO�
x &RQVWUXFFLyQ�GH�LQVWUXPHQWRV�SDUD�OD�UHFROHFFLyQ�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�
x 7UDEDMRV�GH�JUXSRV�SDUD�OD�GLVFXVLyQ�H�LQWHUSUHWDFLyQ�GH�VLWXDFLRQHV�SUREOHPD�
x 3XHVWD�HQ�FRP~Q�GH�FRQFOXVLRQHV��LQWHUFDPELRV��SODQWHDPLHQWRV�\�VtQWHVLV�GH�ORV

WUDEDMRV�SURSXHVWRV�
x ([SRVLFLRQHV�GH�ORV�DOXPQRV�GH�WHPDV��GH�VXV�LQYHVWLJDFLRQHV�H�LQIRUPHV�
$FWLYLGDGHV�HQ�FODVH�

6H� GHVDUUROODUiQ� ORV� FRQWHQLGRV� SODQWHDGRV� GHVGH� ODV� FODVHV� FRQ� OD� SDUHMD
SHGDJyJLFD�� FRPSOHPHQWDQGR� OD� GLVFXVLyQ� GHVGH� OD� PLUDGD� GH� OD� IRUPDFLyQ
JHQHUDO�\�OD�GLVFLSOLQDU�
6H� DFRPSDxDUi� HO� SURFHVR� GH� HODERUDFLyQ� \� VLVWHPDWL]DFLyQ� GH� ORV� WUDEDMRV� GH
LQYHVWLJDFLyQ�SRU�JUXSRV�SDUD�KDFHU�XQ�VHJXLPLHQWR�PiV�SHUVRQDOL]DGR�\�FRPSDUWLU
PLUDGDV��DMXVWHV�\�IDYRUHFHU�XQ�HQULTXHFLPLHQWR�PXWXR�

$FWLYLGDGHV�H[WUDFODVHV�
/RV� DOXPQRV� � UHDOL]DUiQ� REVHUYDFLRQHV�� H� LQWHUYHQFLRQHV� HQ� HVFXHODV
VHOHFFLRQDGDV� SDUD� HVWH� ILQ�� 'H� HVWH� PRGR� ORV� IXWXURV� GRFHQWHV�� WLHQHQ� OD
RSRUWXQLGDG�GH�YHU��H[SHULPHQWDU�H� LQYHVWLJDU�HQ� OD�DFFLyQ�FRQFUHWD�� ODV�YDULDEOHV
TXH�LQFLGHQ�HQ�HO�DXOD�
6H�SURSRUFLRQDUi�
� (QWUHYLVWD�FRQ�GLUHFWLYRV��GRFHQWHV��VXSHUYLVRUHV��DOXPQRV�HWF
� 3URSXHVWD� GH� REVHUYDFLRQHV� GH� FODVHV�� PLFUR� H[SHULHQFLDV�� HQVD\RV�

LQWHUYHQFLRQHV��SUR\HFWRV�GH�LQWHUFDPELR�LQWHULQVWLWXFLRQDOHV��RWURV�
� 6HJXLPLHQWR���PRQLWRUHR�\�DFRPSDxDPLHQWR�D�ORV�DOXPQRV�HQ�HVWH�SURFHVR�GH

SUH�SUDFWLFD�
� 5HXQLRQHV�FRQ�HTXLSRV�GRFHQWHV�\�DOXPQRV�
� 6HJXLPLHQWR�GH�&XDGHUQRV�GH�&DPSR�H�,QIRUPHV�
� 6HJXLPLHQWR� \� HYDOXDFLyQ� GH� SURFHVR� SHUPDQHQWH� GH� � ORV� 7UDEDMRV� GH

,QYHVWLJDFLyQ�
� &RORTXLRV�LQWHJUDGRUHV�

(YDOXDFLyQ
(YDOXDFLyQ�GH�SURFHVR
6H�WHQGUi�HQ�FXHQWD�HO�GHVDUUROOR�GH�ORV�WUDEDMRV�SUiFWLFRV��OD�SUHVHQWDFLyQ�HQ�WLHPSR�\
IRUPD� GH� ORV� LQIRUPHV� GH� FDPSR�� OD� SUHVHQWDFLyQ� GH� ORV� FXDGHUQRV� GH� FDPSR�� ODV
H[SRVLFLRQHV�RUDOHV��\�ORV�H[iPHQHV�SDUFLDOHV�
6H� UHDOL]DUiQ� SURFHVRV� GH� DXWRHYDOXDFLyQ�� FRHYDOXDFLyQ�� KHWHURHYDOXDFLyQ� GH� ORV
DOXPQRV�\�GH�ORV�GRFHQWHV�TXH�VRPRV�UHVSRQVDEOHV�GHO�HVSDFLR�
3DUD�ORJUDU�OD�DFUHGLWDFLyQ�GHO�HVSDFLR��HO�IXWXUR�GRFHQWH�GHEHUi�
x &XPSOLU�FRQ�HO�����GH�OD�DVLVWHQFLD�D�ODV�FODVHV�SUHVHQFLDOHV�
x 3UHVHQWDFLyQ�GH�DFWLYLGDGHV�HQ�WpUPLQR�
x $SUREDFLyQ�GH���GRV��H[iPHQHV�SDUFLDOHV��HVFULWRV�H�LQGLYLGXDO��FRQ�SRU�OR�PHQRV

XQ�����
x 5HDOL]DFLyQ� GHO� WUDEDMR� GH� FDPSR� SURSXHVWR� �SUHVHQWDFLyQ� GHO� WUDEDMR� GH

LQYHVWLJDFLyQ�HGXFDWLYD�HODERUDGR�GXUDQWH�WRGR�HO�DxR��
x /OHYDU� DO� GtD� ORV� UHJLVWURV� GH� DVLVWHQFLD� D� ODV� ,QVWLWXFLRQHV� HVFRODUHV� \� VXV

FXDGHUQRV�GH�FDPSR�
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/DV� WHQVLRQHV� HQWUH� OD� WHRUtD� \� OD� SUiFWLFD�� � /D� IRUPDFLyQ� GLVFLSOLQDU� \� OD� IRUPDFLyQ
SHGDJyJLFD���3XQWRV�GH�HQFXHQWUR�
(O�URO�GHO�GRFHQWH�LQYHVWLJDGRU�GH�VX�SURSLD�SUDFWLFD��SUREOHPDV�\�UHIOH[LRQHV�
(MH����/DV�IDVHV�GHO�SURFHVR�GH�,QYHVWLJDFLyQ�DFFLyQ�
0DUFR�PHWRGROyJLFR��FDUDFWHUtVWLFDV�GH�OD�LQYHVWLJDFLyQ�HQ�XQ�PRGHOR��SDUWLFLSDWLYR��\
FRODERUDWLYR�
3DUDGLJPDV��FRQFHSWR��XWLOLGDG��UHYLVLyQ�GH�ORV�SDUDGLJPDV�SHUVRQDOHV�\�SURIHVLRQDOHV
/DV� LPSOLFDQFLDV� GH� OD� LQYHVWLJDFLyQ�HGXFDWLYD�� � 3DUDGLJPD� FXDQWLWDWLYR� \� FXDOLWDWLYR�
0HWRGRORJtD�� 'LVHxR� GH� LQYHVWLJDFLyQ� FXDOLWDWLYD�� $SRUWHV� GH� OD� ,QYHVWLJDFLyQ
FXDOLWDWLYD��WpFQLFDV�H�LQVWUXPHQWRV��(WDSDV�GHO�SURFHVR�GH�LQYHVWLJDFLyQ�
6LVWHPDWL]DFLyQ�GHO�SURFHVR�GH�LQYHVWLJDFLyQ��2UJDQL]DFLyQ�GH�ODV�REVHUYDFLRQHV�HQ�HO
DXOD��5HJLVWUR� GHO� FDPSR�� 'HVFXEULPLHQWR� GHO� SUREOHPD�� )RUPXODFLyQ� GH� VXSXHVWRV�
0DUFR� WHyULFR� GH� VXVWHQWR� D� OD� LQGDJDFLyQ� �� 3URFHVDPLHQWR� GH� ORV� GDWRV� REWHQLGRV
�'LVFXVLRQHV� \� DQiOLVLV� UHIOH[LYR� GH� ORV� GDWRV� � \� HO� FUXFH� WHyULFR�� ,QWHUSUHWDFLRQHV
,QWHJUDFLyQ�\�HODERUDFLyQ�GH�FRQFOXVLRQHV�

93URFHGLPHQWDOHV�
x ,QWHUSUHWDFLyQ�\�VLVWHPDWL]DFLyQ�GH�OD�UHODFLyQ�WHRUtD�SUiFWLFD�
x 5HIOH[LyQ�VREUH�OD�SUiFWLFD�DSR\DGD�HQ�OD�LQYHVWLJDFLyQ�HGXFDWLYD��TXH�SRVLELOLWH�OD

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

x 'LVHxR�GH�WpFQLFDV�H�LQVWUXPHQWRV�GH�OD�LQYHVWLJDFLyQ�HGXFDWLYD�
x 2EVHUYDFLyQ�\�DQiOLVLV�FUtWLFR�GH�VLWXDFLRQHV�GH�HQVHxDQ]D�GHVGH�GLVWLQWRV�PDUFRV

WHyULFRV� \� WHQLHQGR� HQ� FXHQWD� OD� VLJQDWLYLGDG� GHO� FRQWHQLGR�� ODV� SRVLELOLGDGHV� GH
DSUHQGL]DMH�GH�ORV�DOXPQRV��ODV�HVWUDWHJLDV�GRFHQWHV��VXV�IRUPDV�GH�LQWHUYHQFLyQ�\
HO�FRQWH[WR�HVFRODU�HVSHFtILFR�

x $QiOLVLV� \� FRPSDUDFLyQ� GH� FULWHULRV� SDUD� VHOHFFLRQDU�� RUJDQL]DU� \� VHFXHQFLDU
DFWLYLGDGHV�GH�HQVHxDQ]D�\�DSUHQGL]DMH�

x $QiOLVLV��FRPSDUDFLyQ��HODERUDFLyQ�\�DSOLFDFLyQ�GH�FULWHULRV��H�LQVWUXPHQWRV�SDUD�OD
HYDOXDFLyQ�\�OD�DXWR�HYDOXDFLyQ�GH�DSUHQGL]DMHV�LQGLYLGXDOHV�\�JUXSDOHV�

x )RUPXODFLyQ�GH�SUHJXQWDV�GH�LQYHVWLJDFLyQ�TXH�OH�SHUPLWDQ�IRFDOL]DU�SUREOHPDV�
x 5HFROHFFLyQ��VHOHFFLyQ�\�FRQWUDVWDFLyQ�GH� OD� LQIRUPDFLyQ�QHFHVDULD�HQ�HO�SURFHVR

GH�LQYHVWLJDFLyQ�
x )RUPXODFLyQ� GH� KLSyWHVLV�� VXSXHVWRV�� SUHGLFFLyQ� GH� UHVXOWDGRV� \� H[SOLFDFLRQHV

SURYLVRULDV�

9$FWLWXGLQDOHV�
x 9DORUDFLyQ�GHO�URO�GRFHQWH�LQYHVWLJDGRU�GH�VX�SUiFWLFD�
x $FWLWXG�GH�DSHUWXUD�KDFLD�ODV�GLVWLQWDV�VLWXDFLRQHV�TXH�VH�SUHVHQWDQ�HQ�HO�DXOD��
x 3RVLFLyQ�FUtWLFD�\�pWLFD�IUHQWH�D�OD�LQYHVWLJDFLyQ�DFFLyQ�VLVWHPiWLFD�\�GH�UHYLVLyQ�GH

VXV�SURSLDV�SUiFWLFDV�
x 'HVDUUROOR� GH� XQD� DFWLWXG� UHVSRQVDEOH� IUHQWH� D� ODV� LPSOLFDQFLDV� GHO� DFFLRQDU

GRFHQWH�
x 5HVSHWR�SRU�ORV�VLJQLILFDGRV�FRQVWUXLGRV�\�FRPSDUWLGRV�SRU�HO�JUXSR�
(VWUDWHJLDV�PHWRGROyJLFDV
x $QiOLVLV�GH�WH[WRV�\�HODERUDFLyQ�GH�VtQWHVLV
x 'HEDWHV�JXLDGRV�\�GLVFXVLRQHV�JUXSDOHV�HQ�WRUQR�D�ODV�SUREOHPiWLFDV�REVHUYDGDV�
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ORJUDQGR�LQWHUDFWXDU�HQ�UHG��SURGXFLUiQ�SURFHVRV�VXFHVLYRV�GH�LQVLJKW�GH�LQWHJUDFLyQ�\
GH�UHYLVLyQ�UHIOH[LYD��GH�RSWLPL]DFLyQ�GH�OD�SUiFWLFD�H�LQYHVWLJDFLyQ�

6X�OOHJDGD�D�OD�LQVWDQFLD�iXOLFD�HVWi�SUHFHGLGD�GH�XQ�UHFRQRFLPLHQWR�\�DQiOLVLV
GH� ORV� GLYHUVRV� FRQWH[WRV� H� LQVWLWXFLRQHV� HQ� XQD� SUiFWLFD� VRFLDO� FRPSOHMD�� GRQGH
GHEHUi�DSUHQGHU�D� OHHU�FUtWLFDPHQWH�FRQIOLFWRV�� ORJURV�\�UHDOLGDGHV�VXE\DFHQWHV�D� ODV
TXH�VXUJHQ�D�SULPHUD�YLVWD�

(O�GHVDUUROOR�GH�OD�SUiFWLFD�LQYHVWLJDFLyQ�FXDOLWDWLYD�UHTXHULUi�VDEHUHV�WHyULFRV
\�SUiFWLFRV�TXH�SURGXFLUiQ�UHJLVWURV��DQiOLVLV�\�GHFLVLRQHV�FRQ�XQ�GHVHPSHxR�DWLQDGR�
UHIOH[LYR�\�IXQGDPHQWDOPHQWH�FRQWH[WXDOL]DGR�

(Q�HVWH�WUD\HFWR�QRV�SURSRQHPRV�SDUWLU�GH�ODV�PDWULFHV�GH�ORV�HVWXGLDQWHV�SDUD
UHYDORUL]DU� OD� 3UiFWLFD� H� ,QYHVWLJDFLyQ� DVt� FRPR� UHVFDWDU� DSRUWHV� SHGDJyJLFRV� \
GLGiFWLFRV�� HMHUFLWDU� SDXODWLQDPHQWH� OD� LQYHVWLJDFLyQ� SDUWLHQGR� GH� LQGDJDFLRQHV�
RULHQWDQGR� OD� E~VTXHGD�� OD� SUREOHPDWL]DFLyQ� GH� OD� UHDOLGDG�� HO� DQiOLVLV� \
GHVFXEULPLHQWR�GH�QXHYDV�UHODFLRQHV�FRQ� OD�SUiFWLFD�HQ� ODV�GLVWLQWDV� LQVWLWXFLRQHV�� OR
TXH�SHUPLWLUi�FRQVWUXLU�UHSUHVHQWDFLRQHV��VLJQLILFDFLRQHV�\�FDPLQRV�SDUD�XQD�FRQGXFWD
PiV�DMXVWDGD�

0HMRUDU�VX�SURSLD�FRQFLHQFLD�GH�DSUHQGL]DMH��OD�GH�VXV�VXMHWRV�GH�DSUHQGL]DMH�
HGXFDUORV�SDUD�HO�SHUIHFFLRQDPLHQWR�GH�OR�KXPDQR�VHUi�HO�HVWLOR�TXH�GHVGH�HO� LGHDULR
PLVPR� GH� OD� ,QVWLWXFLyQ� QRV� LPSXOVH� SDUD� DERUGDU� RWUDV�� GRQGH� DO� LQWHUDFWXDU� VH
HYLGHQFLDUiQ� ORV� ORJURV� WHQGLHQWHV� D� VXSHUDU� PXFKDV� GH� ODV� LPSURQWDV� TXH� GHMD� OD
SRVWPRGHUQLGDG�\�FRQFUHWDPHQWH�OD�UHDOLGDG�GH�OD�HGXFDFLyQ�$UJHQWLQD���6X�FDSDFLGDG
GH� DXWRFUtWLFD�� GH� HVFXFKD�� VX� UHFHSWLYLGDG� SDUD� DWHQGHU� QHFHVLGDGHV� \� EXVFDU
DVHUWLYDPHQWH�FDPLQRV�GH�VDOLGD��DVt�FRPR�OD�GH�VHU�HMHPSOR�GH�DFWLWXG�VXSHUDGRUD�GH
ODV�P~OWLSOHV�SUHVLRQHV�WHQGLHQWHV�D�QLYHODU�KDFLD�DEDMR��UHIOHMDUiQ�OD�IRUPDFLyQ�TXH�VH
LQWHQWD�GHVGH�HVWH�WUD\HFWR�\�D�SDUWLU�GH�HVWH�HVWLOR�LQVWLWXFLRQDO�
2EMHWLYRV�JHQHUDOHV

x &RQWLQXDU�HO�GHVDUUROOR�GH�KDELOLGDGHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�\D�LQLFLDGR�HQ
HO�7UD\HFWR�GH� OD�3UiFWLFD�H� ,QYHVWLJDFLyQ�� ORFDOL]DQGR� OD�PLUDGD�HQ�HO� DXOD� D
WUDYpV�GH�OD�DSOLFDFLyQ�GH�WpFQLFDV�FXDQWL�\�FXDOLWDWLYDV�

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

x 'HVDUUROODU�KiELWRV�\�DFWLWXGHV�GH� LQGDJDFLyQ�UHIOH[LYD� ��SHQVDPLHQWR�FULWLFR�\
YDORUDFLyQ�pWLFD�HQ�ORV�SURFHVRV�GH�DQiOLVLV�SURSLRV�GH�OD�LQYHVWLJDFLyQ�

x (ODERUDU�\�DSOLFDU�XQ�GLVHxR�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD�
x ,QWHUFDPELDU�FULWHULRV�GH�DQiOLVLV�GH�GDWRV��,QWHUSUHWDU�GDWRV�GH�FRQWH[WR��GH�ORV

VXMHWRV�\�GHO�SURFHVR�KLVWyULFR�FXOWXUDO�
x 3URPRYHU�DFWLWXGHV�GH�HVIXHU]R�SHUVRQDO��GH�VROLGDULGDG���WROHUDQFLD�\�UHVSHWR

PXWXR�HQWUH�ORV�SDUHV�\�KDFLD�HO�HQWRUQR�GLYHUVR�
� &RPSDUWLU� H[SHULHQFLDV�� UHIOH[LRQHV�� UHVROXFLyQ� GH� VLWXDFLRQHV� SUREOHPiWLFDV

FRQ�VXV�FRPSDxHURV�\�SURIHVRUHV�
&RQWHQLGRV
9&RQFHSWXDOHV�
(MH���/D�LQYHVWLJDFLyQ�DFFLyQ�
/D� LQVWLWXFLyQ� HGXFDWLYD� \� HO� DXOD� HVSHFLDOPHQWH�� FRPR� iPELWRV� GH� OD� HGXFDFLyQ� H

LQYHVWLJDFLyQ�� � /D� IRUPDFLyQ� GRFHQWH� SDUD� OD� SUiFWLFD�� � /DV� WUDGLFLRQHV�� DXWRQRPtDV�
FRQH[LRQHV� HQWUH� LQVWLWXFLRQHV�� IRUPDGRUHV� H� LQVWLWXFLRQHV��PRGHORV� GH� LQWHUYHQFLyQ�
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,QVWLWXWR�6XSHULRU�³�6DQ�3HGUR�1RODVFR�´-RVp�)���0RUHQR������&DSLWDO���0HQGR]D
7HO���������

)XQGDPHQWDFLyQ
³3DUD�HQVHxDU�HVWUDWHJLDV�GH�SHQVDPLHQWR
VH�QHFHVLWD�SULPHUDPHQWH�FRQWDU�FRQ�SURIHVRUHV
TXH�ODV�XWLOLFHQ�HQ�HO�SODQR�SHUVRQDO�\�SURIHVLRQDO�
SDUD�TXH�QR�VyOR�SLHQVHQ�OR�TXH�HQVHxDQ�
VLQR�WDPELpQ�HQVHxHQ�OR�TXH�SLHQVDQ
\�FyPR�OR�SLHQVDQ´

/D� VRFLHGDG� HVWi� HQ� FRQVWDQWH� FDPELR�� \� FRPR� FRQVHFXHQFLD� OD� HVFXHOD� VH
HQIUHQWD� D� GLItFLOHV� GHVDItRV�� $VXPLUORV� LPSOLFD� SDUWLFLSDFLyQ� UHVSRQVDEOH�� FUHDWLYD� \
FDSDFLWDFLyQ� LGyQHD� TXH� DQWLFLSH� UHVSXHVWDV� D� VLWXDFLRQHV� \� TXH� UHVSRQGD� D
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