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¾ )(51È1'(=� 3e5(=�� 0�� �������� /D� SURIHVLRQDOL]DFLyQ� GRFHQWH�
3HUIHFFLRQDPLHQWR�LQYHVWLJDFLyQ�HQ�HO�DXOD��$QiOLVLV�GH�OD�SUiFWLFD��0DGULG��6LJOR
;;,�

¾ 0DWHULDOHV�GH�DSR\R�SDUD� OD�FDSDFLWDFLyQ�GRFHQWH��(*%��0LQLVWHULR�GH�&XOWXUD�\
(GXFDFLyQ�GH�OD�1DFLyQ��

¾ 325/È1�� 5�� \� 0$57Ë1�� -�� �������� (O� GLDULR� GHO� SURIHVRU�� 8Q� UHFXUVR� SDUD� OD
LQYHVWLJDFLyQ�HQ�HO�DXOD��(VSDxD��'tDGD�

¾ 3267,&�� 0�� \� -�� .HWHOH�� ������� 2EVHUYDU� ODV� VLWXDFLRQHV� HGXFDWLYDV�� 0DGULG�
1DUFHD�

¾ 52'5,*8(=��$����������*ORVDULR�GH�OD�7HFQRORJtD��%V��$V���(�'�%�
¾ 6$1-85-2��/����������/D�IRUPDFLyQ�SUiFWLFD�GH�ORV�GRFHQWHV��5HIOH[LyQ�\�DFFLyQ

HQ�HO�DXOD��6WD��)H��+RPR�6DSLHQV
¾ 6$(1=�%$55,2��2VFDU���������³3UiFWLFDV�GH�(QVHxDQ]D´��0DUILO��(VSDxD�
¾ 6+21��'����������/D�IRUPDFLyQ�GH�SURIHVRUHV�UHIOH[LYRV��%DUFHORQD��3DLGyV�
¾ 7(5,*,��)��<�',.(5��*���������/D�IRUPDFLyQ�GH�0DHVWURV�\�3URIHVRUHV��KRMDV�GH

UXWD��%V��$V���3DLGyV��
¾ =$%$/$�9,',(//$��$���������/D�SUiFWLFD�HGXFDWLYD��%DUFHORQD��*UDR�

�������������������������««««« �������������������������««««�
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(YDOXDFLyQ
9 &ULWHULRV�GH�HYDOXDFLyQ�

/RV�DOXPQRV�SDUD�ORJUDU�OD�DFUHGLWDFLyQ�GHEHUiQ�UHDOL]DU�ODV�VLJXLHQWHV�WDUHDV�
$� &RQIHFFLyQ�GH�OD�PHPRULD�
%� 5HOHYDPLHQWR�\�VLVWHPDWL]DFLyQ�GH�GDWRV��HODERUDFLyQ�GH� ORV� LQVWUXPHQWRV�SDUD

HO�GLDJQyVWLFR�\�HO�GLVHxR�GH�LQYHVWLJDFLyQ�
&� (ODERUDFLyQ�GH�'LVHxRV�GH�DXOD�
'� 7UDEDMRV�HVSHFLDOHV�
(� 6H� WHQGUi� HQ� FXHQWD� HO� GHVHPSHxR� GHO� DOXPQR� HQ� WRGDV� ODV� LQVWDQFLDV�

SDVDQWtDV��REVHUYDFLRQHV��SUiFWLFDV��WUDEDMRV�HQ�HTXLSR��SDUWLFLSDFLyQ�HQ�GHEDWHV
SUHSDUDFLyQ�GH�DFWRV�HVFRODUHV�� VHJ~Q� ORV� FULWHULRV� HVWDEOHYFLGDR� HQ� OD� ILFKD� GH
HYDOXDFLyQ�
¾ $FWLWXG�pWLFD�IUHQWH�D�OD�WDUHD�
¾ &RPSURPLVR�\�UHVSRQVDELOLGDG�
¾ 3URIHVLRQDOLGDG�HQ�HO�GHVHPSHxR�
¾ $VLVWHQFLD�\�SXQWXDOLGDG�D�ODV�FODVHV��$FWLWXG�FUtWLFD�
¾ &RQYLYHQFLD�FRQ�HO�JUXSR�GH�SDUHV��GRFHQWHV��GLUHFWLYRV�\�SURIHVRUHV�
¾ <�RWURV�FULWHULRV�D�FRQVWUXLU�RSRUWXQDPHQWH�FRQ�ORV�JUXSRV�GH�DOXPQRV�
(O�REMHWLYR�VHUi�TXH�HO�DOXPQR�D�YLYHQFLH�OD�HYDOXDFLyQ�FRQ�FDUiFWHU�RULHQWDGRU

FRQ�OD�ILQDOLGDG�GH�UHVLJQLILFDU�VX�SUiFWLFD�
9 0HWRGRORJtD�GH�HYDOXDFLyQ�

0XOWLDQJXODU��KHWHUR��DXWR�\�FRHYDOXDFLyQ��GH�SURFHVR�\�GH�UHVXOWDGR�
(O�SUHVHQWH�SURJUDPD�VH�FRPSOHPHQWD�FRQ�HO�5HJODPHQWR�GH�5HVLGHQFLD� \�ODV

SODQLOODV�GH�HYDOXDFLRQHV�GH�SODQ��GH�FODVH��DXWRHYDOXDFLyQ�\�HYDOXDFLyQ�ILQDO�

%LEOLRJUDItD
¾ $&.(50$1������������/RV�&�%�&��\��OD�HQVHxDQ]D�GH�OD�7HFQRORJtD��%V��$V���$=�
¾ $1781(=��'���'(/�&$50(1���)���=$%$/$��$���������'HO�SUR\HFWR�HGXFDWLYR�D�O

SURJUDPDFLyQ�HQ�HO�DXOD��%DUFHORQD��*UDR�
¾ &$0,//21,�� $�� \� RWURV������� &RUULHQWHV� GLGiFWLFDV� FRQWHPSRUiQHDV�� %V�� $V��

3DLGyV�
¾ &�%�&��SDUD�OD�)RUPDFLyQ�'RFHQWH���0��&��\�(��GH�OD��1DFLyQ��
¾ &$55��:��<�.(0,6��6�� �������7HRUtD�FUtWLFD�GH� OD�HQVHxDQ]D��/D� LQYHVWLJDFLyQ

DFFLyQ�HQ�OD�IRUPDFLyQ�GHO�SURIHVRUDGR��%DUFHORQD��0DUWLQH]�5RFD�
¾ '$9,1,�� 0DUtD� &ULVWLQD� ������� /D� IRUPDFLyQ� GRFHQWH� HQ� FXHVWLyQ�� SROtWLFD� \

SHGDJRJtD��%XHQRV�$LUHV��3DLGyV�
¾ 'RFXPHQWRV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�(VFXHODV��)DVFtFXORV��'�&�3��
¾ '29$/��/�� �������7HFQRORJtD��(VWUDWHJLD�GLGiFWLFD��%V��$V���3URFLHQFLD�&RQLFHW�

3URJUDPD�GH�3HUIHFFLRQDPLHQWR��'RFHQWH�
¾ ('(/67(,1�� *�� ������� ,PiJHQHV� H� LPDJLQDFLyQ�� ,QLFLDFLyQ� GH� OD� GRFHQFLD�

%XHQRV�$LUHV��.DSHOXV]�
¾ (//,277��-���������/D�LQYHVWLJDFLyQ�DFFLyQ�HQ�HGXFDFLyQ��0DGULG��0RUDWD�
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x 3URIXQGL]DFLyQ�GH�OD�DFWLWXG�GH�UHVSHWR�SRU�OD�GLJQLGDG�\�OD�YLGD�KXPDQDV�
ORV�GHUHFKRV�GH�OD�SHUVRQD�

x 'HVDUUROOR� GH� XQD� DFWLWXG� GH� HTXLOLEULR� HQWUH� OD� QHFHVLGDG� GH� IRUWDOHFHU
SUiFWLFDV� H[LWRVDV� \� GH� LQQRYDU� SHUPDQHQWHPHQWH� HQ� ODV� DFWLYLGDGHV
SURIHVLRQDOHV�HQ�OD�HVFXHOD�

x 6RVWHQLPLHQWR�\�SURPRFLyQ�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GH�DFWLWXGHV�GH
SHUPDQHQWH� FRPSURPLVR� FRQ� OD� UHDOLGDG� SHUVRQDO�� FRPXQLWDULD� \� VRFLDO�
GHPRFUiWLFD�\�SOXUDOLVWD�

x 'HVDUUROOR� GH� OD� UHVSRQVDELOLGDG� HQ� OD� IXQFLyQ� GRFHQWH� FRPR� HGXFDGRU�
FRPR� JHQHUDGRU� GH� SUR\HFWRV� GH� WUDQVIRUPDFLyQ� HVFRODU�� SDUD� HO
PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV�� FRQ� DFWLWXG� GH
VHUYLFLR�HQ�SURFXUD�GHO�ELHQ�FRP~Q�

x 'HVDUUROOR�GH�DFWLWXGHV�GH�VHQVLELOLGDG�\�UHVSHWR�SRU�OD�KHWHURJHQHLGDG�\
GLYHUVLGDG�HQWUH�SHUVRQDV�

x 9DORUDFLyQ�GH�OD�SURGXFFLyQ�FRPSDUWLGD�\�GHO�WUDEDMR�FRRSHUDWLYR�

(VWUDWHJLDV�PHWRGROyJLFDV
(O�HVSDFLR�FXUULFXODU�FRQVWD�GH�WUHV�SHUtRGRV�SDUD�VX�GHVDUUROOR�

$� 3HUtRGR� GH� DSR\R�� GHVWLQDGR� D� VXSHUDU� GLILFXOWDGHV� \� D� DFWXDOL]DU� HO� PDUFR
WHyULFR�SUiFWLFR�UHGHILQLHQGR�HO�URO�GRFHQWH��5HFXSHUDFLyQ�GH�ORV�HMHV�WUDEDMDGRV
HQ�HO�7UD\HFWR�GH�OD�3UiFWLFD�H�,QYHVWLJDFLyQ�(GXFDWLYD�

%� 3HUtRGR� GH� REVHUYDFLyQ� 7LHQH� SRU� REMHWR� TXH� HO� SUDFWLFDQWH� FRQR]FD� \� VH
LQWHJUH�D�OD�,QVWLWXFLyQ�\�DO�FXUVR�HQ�TXH�YD�D�SUDFWLFDU�

&� 3HUtRGR�GH�GLVHxR��SXHVWD�HQ�PDUFKD�\�HYDOXDFLyQ�GHO�SURFHVR�DSUHQGL]DMH�
HQVHxDQ]D� 6X� ILQDOLGDG� HV� DVXPLU� OD� WRWDOLGDG� GH� WDUHDV� LQKHUHQWHV� DO� URO
GRFHQWH�

9 $FWLYLGDGHV�HQ�FODVH�
6H� GHVDUUROODUiQ� ORV� HMHV� TXH� VH� GHWDOODQ� FRQ� DQWHULRULGDG�� FRQ� GLQiPLFDV� \

HVWUDWHJLDV�TXH�LQYROXFUHQ�DFWLYDPHQWH�DO�DOXPQR�
6H� XWLOL]DUiQ� WpFQLFDV� YDULDGDV� FRPR� H[SRVLFLRQHV� GLDORJDGDV�� GLVFXVLyQ

JUXSDO� GH� FDVRV�� HQWUHYLVWDV�� REVHUYDFLRQHV� HQ� WHUUHQR�� PLFURH[SHULHQFLDV�
SODQWHDPLHQWRV� GH� SUR\HFWRV� \� JUXSRV� GH� UHIOH[LyQ� TXH� SHUPLWDQ� LGHQWLILFDU
QHFHVLGDGHV�\�SUREOHPDV�SDUD�EXVFDU�HQ�IRUPD�FRQMXQWD�HVWUDWHJLDV�VXSHUDGRUDV�

(O� HMH�´(O� GRFHQWH� \� OD� UHVSRQVDELOLGDG� FLYLO´� VHUi� GHVDUUROODGR� FRQ� OD� FRODERUDFLyQ� GH� XQ
DERJDGR�\�R�GRFHQWH�HVSHFLDOLVWD�LQYLWDGR�
9 $FWLYLGDGHV H[WUDFODVHV�

/RV� DOXPQRV�DV� UHDOL]DUiQ� DFWLYLGDGHV� GH� OHFWXUD�� REVHUYDFLyQ� HQ� ODV� HVFXHODV�
FRQIHFFLRQDUiQ�GLDJQyVWLFRV�\�GLVHxRV�GH�LQYHVWLJDFLyQ��(ODERUDUiQ�OD�PHPRULD�GH�OD
SUiFWLFD�
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x 3DUD� TXp�� TXp�� FyPR� \� FXiQGR� HQVHxDU�� (YDOXDFLyQ�� 3URFHVRV� GH
DFUHGLWDFLyQ�\�SURPRFLyQ��0HWD�HYDOXDFLyQ�

(O�GRFHQWH�LQYHVWLJDGRU�\�UHIOH[LYR�GH�VX�SURSLD�SUiFWLFD�
x /D�UHDOLGDG�GHO�DXOD��/D�SUiFWLFD�SHGDJyJLFD�\�ORV�PDUFRV�WHyULFRV�TXH�OD

VXVWHQWDQ�
x 3UR\HFWRV�GH�DFFLyQ�H�LQQRYDFLyQ�
x /D�PHPRULD�GH�OD�IRUPDFLyQ�SURIHVLRQDO�
(O�GRFHQWH�\�OD�UHVSRQVDELOLGDG�FLYLO�
x $UWtFXORV������\������GHO�&yGLJR�&LYLO��,GHD�GH�UHVSRQVDELOLGDG�REMHWLYD�\

VXEMHWLYD�� 5HODFLyQ� REOLJDFLRQDO� GH� UHSDUDU� HO� GDxR�� ,PSXWDELOLGDG
H[LPHQWHV�

93URFHGLPHQWDOHV�
x (ODERUDFLyQ�GH�OD�PHPRULD�GH�OD�SUiFWLFD�
x $QiOLVLV� GHO� 'LVHxR� &XUULFXODU� 3URYLQFLDO� GH� 7HFQRORJtD� GH� (�*�%��� \

3ROLPRGDO�
x ,GHQWLILFDFLyQ� \� XWLOL]DFLyQ� GH� FRQFHSWRV� \� SULQFLSLRV� H[SOLFDWLYRV

SURYHQLHQWHV� GH� GLIHUHQWHV� FDPSRV� GH� FRQRFLPLHQWR� FRPR� DSRUWH� \
FRQVROLGDFLyQ�GH�VX�IXWXUD�SUiFWLFD�HGXFDWLYD�GRFHQWH�

x %~VTXHGD�� VLVWHPDWL]DFLyQ� \� DQiOLVLV� GH� OD� LQIRUPDFLyQ� GH� IXHQWHV
ELEOLRJUiILFDV�DFWXDOL]DGDV��VREUH�WHPDV�YLQFXODGRV�D�ODV�QHFHVLGDGHV�GH
VX�SUiFWLFD�\�UHIOH[LyQ�SURIHVLRQDO�

x 3DUWLFLSDFLyQ�HQ�SURFHVRV�GH�FRQVWUXFFLyQ�GH�DFXHUGRV�\�UHVROXFLRQHV�GH
FRQIOLFWRV� UHIHULGRV�D�FULWHULRV�SDUD� OD�HQVHxDQ]D��SDUD� OD�FRQGXFFLyQ�GH
JUXSRV�FODVH��SDUD�HO�UHIXHU]R�GH�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV��HWF�

x (VWDEOHFLPLHQWR�GH� UHODFLRQHV�GH� LQWHUFDPELR�GH�H[SHULHQFLDV�GLGiFWLFDV
HQWUH� SDUHV� SDUD� HO� IRUWDOHFLPLHQWR� GH� OD� SUiFWLFD� GRFHQWH� \� OD
FRQVROLGDFLyQ�GH�HTXLSRV�GH�WUDEDMR�

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

x (ODERUDFLyQ�GH�HVWUDWHJLDV�GH�HQVHxDQ]D�TXH�SURPXHYDQ�OD�LJXDOGDG�\�OD
HTXLGDG�HGXFDWLYDV�

x $QiOLVLV�GH�ORV�VXSXHVWRV�TXH�VXE\DFHQ�D�ODV�SUiFWLFDV�GRFHQWHV�
x (ODERUDFLyQ�GH��XQ�SUR\HFWR�SHUVRQDO�GH�SUiFWLFD�

9$FWLWXGLQDOHV�
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IXWXUR� SURIHVRU� VH� VXPHUJH� HQ� HO�PXQGR� FRPSOHMR� GHO� DXOD� SDUD� FRPSUHQGHUOR� GH
IRUPD�FUtWLFD�\�YLWDO��GHVGH�OD�SHUVSHFWLYD�GH�ORV�TXH�LQWHUYLHQHQ�HQ�HOOD��LPSOLFiQGRVH
DIHFWLYD�\�FRJQLWLYDPHQWH�HQ� ORV� LQWHUFDPELRV� LQFLHUWRV�\�FRQIOLFWLYRV�GH� OD�VLWXDFLyQ
UHDO��DQDOL]DQGR�ORV�PHQVDMHV��\�ODV�UHGHV�GH�LQWHUDFFLyQ��FXHVWLRQDQGR�VXV�SURSLDV
FUHHQFLDV� \� SODQWHDPLHQWRV�� SURSRQLHQGR� \� H[SHULPHQWDQGR� DOWHUQDWLYDV�
FRQWUDVWDQGR�LQWHUSUHWDFLRQHV�\�SDUWLFLSDQGR�HQ� OD�UHFRQVWUXFFLyQ�SHUPDQHQWH�GH� OD
UHDOLGDG�HVFRODU�

3RU� WDQWR�� SUHWHQGHPRV� IRUPDU� SURIHVRUHV� TXH� SXHGDQ� ³OHHU� OD� UHDOLGDG´�
FDSDFHV� GH� UHDOL]DU� XQ� ³SURFHVR� GH� DXWRFUtWLFD� UHVSHFWR� GH� OD� QDWXUDOH]D
KLVWyULFDPHQWH�FRQVWLWXLGD�GH�OD�SURSLD�H[SHULHQFLD´�\�GH�³UHQRYDU�XQ�PRGR�GH�DXWR�
FRQRFLPLHQWR� D� WUDYpV� GH� XQD� FRPSUHQVLyQ� GH� OD� FRPXQLGDG� \� OD� FXOWXUD� TXH
FRQVWLWX\HQ�DFWLYDPHQWH�VXV�YLGDV´�

/RV� SURFHVRV� IRUPDWLYRV� HQ� OD� FDSDFLWDFLyQ� SDUD� OD� LQWHUYHQFLyQ� SHGDJyJLFD
HQ� OD� UHDOLGDG�HGXFDWLYD�FRQ� ILQHV�GH�HQVHxDQ]D�VXSRQH��HQWRQFHV��XQD�VHFXHQFLD
GH�WUDEDMR�SDUD�OD�FRQVWUXFFLyQ�GH�OD�SUiFWLFD�GRFHQWH�TXH�DSOLFD�HO�VLJQLILFDGR�GH�WDO
SUiFWLFD��HYLWDQGR�VX�UHGXFFLyQ�DO�DFWR�GH�GLFWDU�FODVHV�

2EMHWLYRV�JHQHUDOHV
�� (MHUFLWDU� OD� DXWRUUHIOH[LyQ� D� SDUWLU� GH� LQWHUURJDQWHV� \� SUREOHPiWLFDV� TXH

FRODERUHQ�SDUD�OD�UHYLVLyQ�FUtWLFD�GH�OD�SUiFWLFD�GRFHQWH�
�� 3UHVHQWDU� SURSXHVWDV� \� DSRUWHV� DFWXDOHV� GH� OD� GLGiFWLFD�� FRQ� SRWHQFLDOLGDG

SDUD�IRUWDOHFHU�OD�WRPD�GH�GHFLVLRQHV�FLHQWtILFDPHQWH�IXQGDGDV�HQ�PDWHULD�GH
HQVHxDQ]D�

�� (VWDEOHFHU�YtQFXORV�HQWUH�WHRUtD��SUiFWLFD�\�FRQWH[WR�
�� 9DORUDU� OD� LQYHVWLJDFLyQ� FRPR� KHUUDPLHQWD� TXH� OH� SHUPLWD� JDUDQWL]DU� QLYHOHV

FUHFLHQWHV�GH�FDOLGDG�\�H[FHOHQFLD�
�� 6LVWHPDWL]DU� ORV� SURFHVRV� GH� LQGDJDFLyQ� GH� OD� SUiFWLFD� H� LQYHVWLJDFLyQ

HGXFDWLYD�
�� $VXPLU�pWLFDPHQWH�HO�HMHUFLFLR�GH�VX�UHVLGHQFLD��HYLGHQFLDQGR�HQ�VX�DFFLRQDU

XQD�VyOLGD�IRUPDFLyQ�SHGDJyJLFD�\�PDGXUH]�KXPDQR�FULVWLDQD�
�� 9DORUDU�OD�UHVSRQVDELOLGDG�VRFLDO�GHO�URO�GRFHQWH�FRPSURPHWLGR�FRQ�OD�UHDOLGDG

HQ�OD�TXH�OH�WRTXH�DFWXDU�\�DVXPLUOD�FRQ��FODUD�FRQFLHQFLD�pWLFD�

&RQWHQLGRV
9&RQFHSWXDOHV�

/DV�SUiFWLFDV�GRFHQWHV�
x /D� SUiFWLFD�� FRQFHSWR�� /RV� GLVWLQWRV� HQIRTXHV� FRJQLWLYRV�� 3UiFWLFDV� GH

HQVHxDQ]D� \� SUiFWLFDV� GRFHQWHV�� &RQWH[WRV� GH� LQFHUWLGXPEUH�
&DUDFWHUL]DFLyQ� GH� OD� 5HVLGHQFLD�� /D� FRPSOHMLGDG� GH� ODV� SUiFWLFDV� GHO
DOXPQR�UHVLGHQWH��VXMHWRV�DFWXDQWHV�� UROHV��FDPSRV�GH� LQWHUDFFLyQ��3HUILO
GHO�DOXPQR�UHVLGHQWH�

x 0DWHULDOHV�RUJDQL]DWLYRV�GH�OD�WDUHD��UHJODPHQWR��SODQLOODV�
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)XQGDPHQWDFLyQ
³/DV�LQVWLWXFLRQHV�SXHGHQ�FDPELDU�FDPELDQGR

ODV�SUiFWLFDV�GH�OD�SHUVRQDV�TXH�ODV�FRQVWLWX\HQ�
6L�ORV�SUDFWLFDQWHV�GH�OD�HGXFDFLyQ�GHWHUPLQDQ
SUiFWLFDV�QXHYDV�HV�SRVLEOH�TXH�VH�PRGLILTXHQ

ORV�SURFHGLPLHQWRV�TXH�QD]FDQ�QXHYDV
SROtWLFDV�D�ILQ�GH�OHJLWLPDU�QXHYDV�SUiFWLFD ´�

�&DUU�:��\�.HPPLV��7HRUtD�FUtWLFD�GH�OD�(QVHxDQ]D�

(O� HQIRTXH� GH� HVWD� SURSXHVWD� FRQFLEH� OD� HQVHxDQ]D� FRPR� XQ� SURFHVR
FRPSOHMR��TXH�VH�GHVDUUROOD�HQ�FRQWH[WRV�LQVWLWXFLRQDOHV�FRQIOLFWLYRV��TXH�WLHQHQ�WDQWD
LPSRUWDQFLD� ORV� PHQVDMHV� LPSOtFLWRV� FRPR� ORV� H[SOtFLWRV�� TXH� ORV� DOXPQRV
UHSUHVHQWDQ� OD�KHWHURJHQHLGDG�VRFLDO� FRPR�SRUWDGRUD�GH�VLJQLILFDFLRQHV�FXOWXUDOHV�
$VLPLVPR�ODV�SUiFWLFDV�GRFHQWHV��TXH�HQ�RSLQLyQ�GH�&DUU��VH�GDQ�HQ�GLYHUVRV�SODQRV�
VRFLDO�� SROtWLFR�� KLVWyULFR�� HQ� HO� TXH� VH� HMHUFHQ� � GLYHUVDV� IRUPDV�GH� SRGHU�� SXHGHQ
FRQVWLWXLU� XQD� YDULDEOH� GH� DQiOLVLV� HQ� IXQFLyQ� GH� VX�PHMRUD�� WHQLHQGR� HQ� FXHQWD� OD
SURIHVLRQDOLGDG� GH� ORV� IXWXURV� GRFHQWHV� FRPR� LQWHOHFWXDOHV� WUDQVIRUPDGRUHV� FRQ
FDSDFLGDG� SDUD� SUREOHPDWL]DU� HO� FRQRFLPLHQWR� \� GHVDUUROODU� DFWLYLGDGHV� SRU� XQ
PXQGR�FXDOLWDWLYDPHQWH�PHMRU�

$�VX� YH]� OD�3UiFWLFD� OD� HQWHQGHPRV� FRPR�XQ�SURFHVR�GH� LQYHVWLJDFLyQ�PiV
TXH� GH� DSOLFDFLyQ�� 8Q� SURFHVR� GH� LQYHVWLJDFLyQ� HQ� OD� DFFLyQ�� PHGLDQWH� HO� FXDO� HO

(VSDFLR�FXUULFXODU ��35È&7,&$��5(6,'(1&,$�(�,19(67,*$&,Ï1�('8&$7,9$
)RUPDWR��7$//(5
&DUUHUD��352)(625$'2�(1�7(&12/2*,$
3URIHVRU�D��/$85$�%5$&21,�±�*5$&,(/$�3e5(=

1��GH�KRUDV����7RWDOHV

&LFOR�OHFWLYR�������

���DQXDOHV

&XUVR���


