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$UTXLWHFWXUD�� HV� SURSRUFLRQDU� XQD SUHSDUDFLyQ�
FRQVFLHQWH�IRUPDO�H�LQWHJUDO�GHO QLYHO�FRJQRVFLWLYR�GH
ORV� HVWXGLDQWHV�� � FRQVLJXLpQGRVH OD� LPSOHPHQWDFLyQ� \
DSOLFDFLyQ� GH DVLJQDWXUDV� � GH� � FDUiFWHU� � IXQGDPHQWDO

HQ� VX SHQVXP� GH� HVWXGLRV� FRPR� OR� HV�� 0pWRGRV� \
7pFQLFDV�GH�,QYHVWLJDFLyQ�

6XUJLHQGR��HO�SODQWHDPLHQWR GH�SUR\HFWRV�TXH�DSR\HQ�
DO��FXUVR�� FRPR�XQ�GRFXPHQWR�GLUHFWR�D�OD�LQWHJUDFLyQ
FRJQRVFLWLYD�GH���DXWR�� DSUHQGL]DMH�GHILQLpQGRVH�pVWD
FRPR�XQ�HQIRTXH�GLUHFWR�DO��WHPD��GH��WHVLV�������
*XtD� GH� (QVHxDQ]D� � $SUHQGL]DMH� SDUD� � 0pWRGRV� \
7pFQLFDV�GH�,QYHVWLJDFLyQ���$SOLFDGD�D�OD�$UTXLWHFWXUD����

'HULYiQGRVH�HVWD�LGHD�GH�OD�QHFHVLGDG�GH�
SRVHHU�XQ�WH[WR�TXH�IDFLOLWH�HO�DSUHQGL]DMH�\��
D�OD�YH]�RULHQWH�HO�WUDEDMR�GH�ORV�
HVWXGLDQWHV�
VLHQGR� VX SURSyVLWR� IXQGDPHQWDO� � OD� LPSOHPHQWDFLyQ
LQPHGLDWD��SDUD�TXH�VLUYD�GH DSR\R�\�FRQVXOWD�FRPR�XQ�
WH[WR�SDUDOHOR���QR�VyOR� SDUD�HO�FXUVR�GH��³0pWRGRV�\
7pFQLFDV� GH� ,QYHVWLJDFLyQ´� VLQR� � SDUD� ORV� � RWURV
FXUVRV��TXH�LQWHJUDQ�GLFKR�SHQVXP�\�RWUDV�SHUVRQDV�

(VWD� JXtD� GH� WUDEDMR� VH� LQWHJUD� HQ� FLQFR IDVHV�
LPSRUWDQWHV� TXH� DO� FRPSOHPHQWDUVH� XQD� FRQ� RWUD GDUiQ�
RULJHQ� D XQD� QXHYD� IRUPD� GH� HQVHxDQ]D� � DSUHQGL]DMH��
VLHQGR�pVWDV�

x *XtD� *HQHUDO� GH� &RQWHQLGR �� �FRQWHQLGR� JHQHUDO
GHO� FXUVR�� GRQGH� VH GHILQHQ� WRGRV� ORV� WHPDV� D
WUDEDMDU� HQ� HO� SURJUDPD� GH� HVWXGLRV� SODQWHDGR�
SRU�OD�&RRUGLQDFLyQ�$FDGpPLFD�GH�OD )DFXOWDG�GH
$UTXLWHFWXUD�

x *XtD� GHO� PDQHMR� GHO 7H[WR� 3DUDOHOR�
�SODQWHDPLHQWR� GH OD� XWLOL]DFLyQ� GH� XQ� WH[WR
SDUDOHOR� TXH VLUYD� GH� DSR\R� DO� FXUVR� � FX\R

L
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GRFXPHQWR� VHUi� FUHDGR� SRU HO� SURSLR� HVWXGLDQWH
PRWLYDGR� \ FRPSOHPHQWDGR� SRU� HO� FDWHGUiWLFR� FRQ
VXJHUHQFLDV� \ SDVRV� D� VHJXLU� HQ� ORV� GLYHUVRV
SURFHVRV�GH�WHPDV�D�WUDEDMDU��

x *XtD�GHO�'RFHQWH���SURSXHVWDV�GH�DFWLYLGDGHV�SDUD�
PHMRUDU� ODV� IRUPDV GH� LPSDUWLU� HO� FXUVR� FRQ
DFWLYLGDGHV�PRWLYDFLRQDOHV�SDUD�WUDEDMDU FRQ�ORV
HVWXGLDQWHV�FRPR�HO�PDWHULDO�GLGiFWLFR�TXH SXHGH�
FRQVWUXLU�SDUD�HO�GHVDUUROOR�GH�ODV�FiWHGUDV��

x *XtD�GHO�(VWXGLDQWH�� �LQVWUXFWLYR�GH�WDUHDV�SDUD�
UHDOL]DU�HQ�HO�WUDQVFXUVR�GH ODV�FXDWUR�XQLGDGHV
GH�FRQWHQLGR�HQ�HO�SURJUDPD�GH HVWXGLRV�GH�GLFKR
FXUVR��FUHDQGR�XQ��&'�LQWHUDFWLYR�SRU�XQLGDG�\ D�
OD� YH] ELEOLRJUDItD� SDUD� VHU� FRQVXOWDGD� \
FRPSOHWDU�PiV�VXV�SUR\HFWRV���

x *XtD� SDUD OD� UHDOL]DFLyQ� GH� XQ� (QVD\R�
�5HDOL]DFLyQ�GH�&'�LQWHUDFWLYR��FRQ OD�FUHDFLyQ
GH� XQ� (QVD\R� )LQDO� GH� ,QYHVWLJDFLyQ� FX\R� WHPD
VHUi�DVLJQDGR�SRU�HO�FDWHGUiWLFR�GHO�&XUVR��

$GHPiV�GH�ODV�JXtDV�TXH�VH�H[SOLFDURQ�DUULED� HVWH�
GRFXPHQWR��WDPELpQ�FRQWLHQH�

x &XDGURV�GH�UHVXPHQ�DO ILQDOL]DU�FDGD�XQLGDG��SDUD�
FRQVXOWDU�\�ILMDU�FRQWHQLGR

x (VWH� GRFXPHQWR� HVWD� GLULJLGR� D� HVWXGLDQWHV GH�
SULPHU�DxR�GH�OD�&DUUHUD�GH�$UTXLWHFWXUD��

*DUDQWL]DQGR� FRQ VX� XWLOL]DFLyQ�� HO� SRGHU� IRUPXODU
WHPDV� GH LQYHVWLJDFLyQ� GRQGH� SDUWLFLSHQ� GRFHQWHV� \
HVWXGLDQWHV��VLHQGR�VX�ILQ�

x 0HMRUDU��OD�FDOLGDG�GH�WUDEDMR�HQ�HO GHVDUUROOR��
GH� HQVD\RV� HQ� XQ DOWR�SRUFHQWDMH�� � GRQGH��VHD
FRPSDUWLGD� OD� DVHVRUtD� R WXWRUtD� GHO
FDWHGUiWLFR�DOXPQR�

x &UHDU� XQD� IRUPD� VHQFLOOD H� LQGHSHQGLHQWH� GH
HGXFDU�UHVSRQVDEOHPHQWH�

x 6HU�XQ�DSR\R�GLUHFWR�D�OD PDVLYLGDG�HVWXGLDQWLO
SRU�DXOD�TXH�DWLHQGH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

x &DGD�HVWXGLDQWH�SRGUi�RSWDU��D XQD�FDOLILFDFLyQ
DGHFXDGD D� VXV� HVIXHU]RV� \� FDSDFLGDGHV�
LQWHOHFWXDOHV�

LL
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*8Ë$�'(�(16(f$1=$�±
$35(1',=$-(�3$5$�0e72'26�<�
7e&1,&$6�'(�,19(67,*$&,Ï1���

$3/,&$'$��$��/$�$548,7(&785$
(Q�*XDWHPDOD��GXUDQWH��ORV�~OWLPRV DxRV��KDQ�VLGR

FUHDGDV�GLYHUVDV�LQVWLWXFLRQHV�HQFDUJDGDV GH�OD�JHVWLyQ�
GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�D��QLYHO�1DFLRQDO� FRPR
OR� HV� HO� 6LVWHPD� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD� � ±
6,1$&<7��� TXH� HVWi� LQWHJUDGR� SRU HO� FRQMXQWR� GH
LQVWLWXFLRQHV��HQWLGDGHV�\�yUJDQRV�GHO�VHFWRU S~EOLFR���

*8Ë$��'(��(16(f$1=$�� $35(1',=$-(��3$5$��0e72'26��
<�7e&1,&$6��'(�,19(67,*$&,Ï1�
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SULYDGR� \� DFDGpPLFR� SDUD DWHQGHU� D� SHUVRQDV
LQGLYLGXDOHV� R MXUtGLFDV� FRPR� FHQWURV� TXH� UHDOL]DQ
DFWLYLGDGHV�FLHQWtILFR�± WHFQROyJLFDV�HQ��QXHVWUR�SDtV�

(VWH�VLVWHPD�HVWi�LQWHJUDGR�SRU HO�&RQVHMR�1DFLRQDO
GH�&LHQFLD�\�7HFQRORJtD ±&21&<7� TXH�DFW~D�FRPR DSR\R�
WpFQLFR� SDUD� OD� WRPD� GH� GHFLVLRQHV�� FRQVWLWX\pQGRVH�
FRPR� XQ� YtQFXOR� FUHDGR PHGLDQWH� HO� 'HFUHWR� ������
HVWDQGR�LQWHJUDGR�DFWXDOPHQWH��SRU�����LQVWLWXFLRQHV��

(Q�HO�VLJXLHQWH�GLDJUDPD�VH PXHVWUD�OD�FRQVWLWXFLyQ
GHO�WUDEDMR�TXH�HVWi GLULJLGR�SRU�HO�&21&<7��HQ��FDGD
XQD�GH�VXV�UDPDV ODV�FXDOHV�VH�SODQWHDQ�HQ�FRQFXUVRV
GRQGH� SDUWLFLSDQ� LQVWLWXFLRQHV� GHO� VHFWRU� S~EOLFR \�
SULYDGR�SDUD�GDU�XQD�VROXFLyQ�D�FDGD�SHWLFLyQ�

'LDJUDPD�1R���

)XHQWH� 'LDJUDPD� H[WUDtGR� GHO� GRFXPHQWR ³)21$&<7´ SiJ�� ��
SURSRUFLRQDGR�SRU�HO�ÈUHD�GH�5HODFLRQHV 3~EOLFDV�GHO�&21&<7����

3DUD� � TXH� ORV� LQWHUHVDGRV SDUWLFLSHQ� HQ� HVWH
SURFHVR�� GHEHUiQ� HVWDU� DFUHGLWDGRV� H� LQVFULWRV� HQ OD�
6HFUHWDUtD� 1DFLRQDO� � � GH� � &LHQFLD� \� � � 7HFQRORJtD� �
6(1$&<7� D�WUDYpV�GHO�1DFLRQDO�GH�,QYHVWLJDFLyQ��±51,��

��� &RQVHMR� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD� 'RFXPHQWR� ,QIRUPDWLYR
)21$&<7��ÈUHD�GH�5HODFLRQHV�3XEOLFDV�GHO�&21&<7 �&RQVHMR�1DFLRQDO�GH
&LHQFLD�\�7HFQRORJtD���*XDWHPDOD��������SiJ����

&RQVHMR�1DFLRQDO��
GH�&LHQFLD�\�
7HFQRORJtD����
� &21&<7�

&RPLVLyQ�
&RQVXOWLY

D

)RQGR�1DFLRQDO�GH�
&LHQFLD�\�7HFQRORJtD����

� )21$&<7�
6HFUHWDUtD��1DFLRQDO�

GH�&LHQFLD�\�
7HFQRORJtD����

%LRWHFQRORJ &DOLGDG &LHQFLDV�$JURSHFXDUL

&LHQFLDV�GH�
OD�7LHUUD��
2FpDQR�\�(VSDFLR

&RQVWUXFFLy (QHUJtD )RUPDFLyQ�GH�5HFXUVRV

,QGXVWULD ,QIRUPDFLyQ�
H�

,QYHQFLyQ�H�,QQRYDFLyQ 0HGLR�$PELHQWH

3UR\HFWRV��DFWLYLGDGHV�\�SURJUDPDV�GH�
LQYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�

7HFQROyJLFR

3RSXODUL]DF
LyQ�HQ�&�\�

6DOXG

x )$&<7� �)RQGR�GH�$SR\R�D�OD�&LHQFLD�\�7HFQRORJtD� (VWi�RULHQWDGR�HO�ILQDQFLDPLHQWR�GH
DFWLYLGDGHV� TXH� IRUWDOH]FDQ� HO� GHVDUUROOR� FLHQWtILFR� \� � � WHFQROyJLFR� QDFLRQDO� HQ�
IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO UHFXUVR�KXPDQR��OD�HVWLPXODFLyQ��GH�FUHDWLYLGDG��GLIXVLyQ�\
WUDQVIHUHQFLD�GH�WHFQRORJtD����6RQ EHQHILFLDGRV�ODV�LQVWLWXFLRQHV��HQWLGDGHV��yUJDQRV�GH
ORV�VHFWRUHV�S~EOLFR��SULYDGR�\�DFDGpPLFR� SHUVRQDV�LQGLYLGXDOHV�\�MXUtGLFDV��FHQWURV�GH
LQYHVWLJDFLyQ��GHVDUUROOR�UHJLRQDOHV�TXH UHDOLFHQ�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV

XQ��PRQWR�Pi[LPR�D�VROLFLWDU�GH������4�����������

x )2'(&<7� �)RQGR� SDUD� HO� 'HVDUUROOR� � &LHQWtILFR� \� 7HFQROyJLFR�� RULHQWDGR� D� ILQDQFLDU
SUR\HFWRV� HQ IRUPD� � � FRPSHWLWLYD� RULHQWDGRV� D� OD� � LQYHVWLJDFLyQ� FLHQWtILFD� \� HO
GHVDUUROOR�WHFQROyJLFR�HQ�iUHDV LPSRUWDQWHV�SDUD�HO�GHVDUUROOR�QDFLRQDO�GHILQLGDV�SRU�HO
&21&<7�� � � 6RQ� EHQHILFLDGDV ODV�LQVWLWXFLRQHV��HQWLGDGHV���yUJDQRV�GHO�VHFWRU�S~EOLFR�
SULYDGR� \� DFDGpPLFR�� SHUVRQDV� LQGLYLGXDOHV� \ MXUtGLFDV�� FHQWURV� GH� LQYHVWLJDFLyQ� \
GHVDUUROOR�UHJLRQDOHV�TXH�UHDOLFHQ�DFWLYLGDGHV FLHQWtILFDV�\�WHFQROyJLFDV��FRQ�XQ�PRQWR

x 08/7,&<7����)RQGR�0~OWLSOH�GH�$SR\R DO�3ODQ�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD���RULHQWDGR
D�SURJUDPDV�R�SUR\HFWRV TXH�IRUWDOH]FDQ�OD�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�FRQ�IRUPDFLyQ
GH� UHFXUVRV� KXPDQRV�� YLQFXODGRV� FRQ� HO� VHFWRU� S~EOLFR�� SULYDGR� \ DFDGpPLFR�
EHQHILFLDULRV��ODV�LQVWLWXFLRQHV��HQWLGDGHV�\�yUJDQRV�GH�ORV�VHFWRUHV�S~EOLFR��SULYDGR�\
DFDGpPLFR�� SHUVRQDV� LQGLYLGXDOHV� \ MXUtGLFDV� \� FHQWURV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR
UHJLRQDOHV�TXH�UHDOLFHQ�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV��FRQ�XQ�PRQWR�Pi[LPR��D
VROLFLWDU�GH����������������������4�����������

&RPLVLRQH
V
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)XHQWH� ,QIRUPDFLyQ� H[WUDtGR� GHO� GRFXPHQWR� ³)21$&<7´ SiJ�������
SURSRUFLRQDGR�SRU�HO�ÈUHD�GH�5HODFLRQHV�3~EOLFDV�GHO�&21&<7�
HVWDQGR�GHVWLQDGRV�D�FDGD XQR�GH��ORV�IRQGRV�TXH�HQ��HO�
VLJXLHQWH�GLDJUDPD�VH�GHILQHQ��

'LDJUDPD��1R������

��� ,EtG��SiJV������

(O� &21&<7� HV� HO� HQFDUJDGR GH� SURSRUFLRQDU� HO
SUHVXSXHVWR� QHFHVDULR� D� SUR\HFWRV GH� LQYHVWLJDFLyQ
DFDGpPLFD�XQLYHUVLWDULD��VLHQGR�GLULJLGR XQ�SRUFHQWDMH
GH� HVWRV� IRQGRV� D� OD� 8QLYHUVLGDG� GH 6DQ� &DUORV� GH
*XDWHPDOD�� TXLHQ� KD� SDUWLFLSDGR� HQ� SUR\HFWRV SRU�
FRQYRFDWRULD�HQ�DOJXQDV��GH�ODV�iUHDV�TXH�SHUWHQHFHQ D�
VXV�FRPLVLRQHV��YHU�'LDJUDPD�1R����SiJLQD�LLL��FRPR OR�
VRQ��

x 6DOXG��0HGLR�$PELHQWH�\�$JURSHFXDULD
3XGLpQGRVH� REVHUYDU� TXH� pVWD� VH� HQFXHQWUD� D� OD

YDQJXDUGLD�HQ�SDUWLFLSDFLyQ�FRPSHWLWLYD�FRQ XQ������DO
LJXDO� TXH� HO� ,QVWLWXWR GH� &LHQFLD� \� 7HFQRORJtD
$JURSHFXDULD�± ,&7$�� FRQ�HO�PLVPR�SRUFHQWDMH�

(O�VHJXQGR�OXJDU�OR� SRVHH�OD�8QLYHUVLGDG�GHO�9DOOH
GH�*XDWHPDOD FRQ�SUR\HFWRV�HQ�

x 0HGLR�$PELHQWH���6DOXG�\��%LRWHFQRORJtD
(O� � WHUFHU� OXJDU� OR� SRVHH� OD� 8QLYHUVLGDG� 5DIDHO

/DQGtYDU FRQ�SUR\HFWRV�HQ�
x 6DOXG

x $&(&<7����)RQGR�SDUD�DFWLYLGDGHV�GH�(PHUJHQFLD�HQ�&LHQFLD�\�7HFQRORJtD��
2ULHQWDGR� D� ILQDQFLDU� DFWLYLGDGHV� GH LQYHVWLJDFLyQ� EiVLFD�� GHVDUUROOR� WHFQROyJLFR��
WUDQVIHUHQFLD�\�DGDSWDFLyQ�GH�WHFQRORJtD��RULHQWDGD�D�UHVROYHU HQ�XQ�SOD]R�SHUHQWRULR�
XQD�VLWXDFLyQ�FUtWLFD�TXH�DIHFWH�D�OD�SREODFLyQ� HQ�VX�GHVDUUROOR�HFRQyPLFR�VRFLDO���6RQ
EHQHILFLDGRV� ODV� LQVWLWXFLRQHV�� HQWLGDGHV� yUJDQRV� GH� ORV� VHFWRUHV� S~EOLFR�� SULYDGR� \
DFDGpPLFR�� SHUVRQDV� LQGLYLGXDOHV \� MXUtGLFDV�� FHQWURV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR
UHJLRQDOHV� TXH� UHDOLFHQ� DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV� FRQ� XQ� PRQWR Pi[LPR� D

)21$&<7� �)RQGR�
1DFLRQDO� GH &LHQFLD�
\�7HFQRORJtD��

(V� HO PHFDQLVPR�
ILQDQFLHUR� TXH OH�
SHUPLWH� DO &21&<7�
REWHQHU� UHFXUVRV SDUD�
GLULJLU�� FRRUGLQDU� \
ILQDQFLDU� HQ� IRUPD
HILFD]� HO� GHVDUUROOR
FLHQWtILFR� \
WHFQROyJLFR�QDFLRQDO��
(VWH� IXQFLRQD� D� WUDYpV
GH� ILGHLFRPLVRV
HVWDEOHFLGR�HQ�HO�%DQFR
GH *XDWHPDOD� FRQ
DVLJQDFLyQ� DQXDO� GHO
(VWDGR� GH� ��� PLOORQHV
GH� TXHW]DOHV�� DVt� FRPR
GRQDFLRQHV�� SUpVWDPRV \�
DSRUWHV��ORV�FXDOHV�VRQ
RWRUJDGRV� D ORV�
XVXDULRV� PHGLDQWH
OtQHDV� GH
ILQDQFLDPLHQWR� \ IRQGRV��

&21&<7
LY
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(VWDV� GRV� ~OWLPDV� \� RWUDV� XQLYHUVLGDGHV� RFXSDQ� HO
����UHVWDQWH��

6LHQGR� DVt� TXH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV GH�
*XDWHPDOD�� HVWi� UHSUHVHQWDGD� SRU HO� 6LVWHPD� GH
,QYHVWLJDFLyQ� 6,186$&�� TXLHQ� HVWi� FRQIRUPDGR� SRU� WUHV
iUHDV�LPSRUWDQWHV�FRPR�OR�VRQ�

x (O�&216,86$&��/D�',*,��\��(O��6LVWHPD�2SHUDWLYR
(Q� ORV� VLJXLHQWHV� GLDJUDPDV VH� H[SOLFD� OD

FRQIRUPDFLyQ�GH�FDGD�XQD�GH�HVWDV�iUHDV�

'LDJUDPD�1R��

'LDJUDPD�1R���

'LDJUDPD�1R���

'LDJUDPD�1R���

'LDJUDPD�1R���

� 'DU�OLQHDPLHQWRV�DGPLQLVWUDWLYRV�SDUD�OD�SODQLILFDFLyQ��
RUJDQL]DFLyQ��GLVFXVLyQ��HMHFXFLyQ��FRQWURO�\�HYDOXDFLyQ�
GH�DFWLYLGDGHV

� (VWDEOHFHU�SULRULGDGHV�GH�LQYHVWLJDFLyQ
� 9HODU�SRU�HO�FXPSOLPLHQWR�HQ�OD�HMHFXFLyQ�GH�SROtWLFDV�GH�

LQYHVWLJDFLyQ
� &DSDFLWDFLyQ�GH�ORV�5HFXUVRV�+XPDQRV�HQ�,QYHVWLJDFLyQ
� )RUPXODU�PHFDQLVPRV�\�SURFHGLPLHQWRV�SDUD�LPSXOVDU�\�

6XV�IXQFLRQHV�
� )RUPXODU�SROtWLFDV�GH�LQYHVWLJDFLyQ�D�QLYHO�GH�XQLGDG�

DFDGpPLFD�R�FHQWUR�GH�LQYHVWLJDFLyQ
� (VWDEOHFHU�SULRULGDGHV�GH�LQYHVWLJDFLyQ�D�QLYHO�GH�

XQLGDG�DFDGpPLFD
� (ODERUDU��HMHFXWDU��H�,QIRUPDU�SUR\HFWRV�GH�

LQYHVWLJDFLyQ
� *HVWLRQDU�UHFXUVRV�SDUD�OD�LQYHVWLJDFLyQ�HQ�

FRRUGLQDFLyQ�FRQ�',*,

,QWHJUDGDV�HVWDV�SRU��
x ,QVWLWXWRV�\�&HQWURV�
x 'HSDUWDPHQWRV�
x &RRUGLQDFLRQHV�\�
x &RPLVLRQHV� TXH $GPLQLVWUDQ�

(O�6XEVLVWHPD�
2SHUDWLYR�FRQIRUPDGR
SRU��7UHLQWD�\�WUHV�

6HUYLFLRV� TXH SUHVWD�� � &HQWUR� GH� FRQVXOWD� GLUHFWD�� HGLWD
SXEOLFDFLRQHV� GHVWLQDGDV� D� OD� LQYHVWLJDFLyQ�� SURPRFLyQ \�
GLYXOJDFLyQ� GH� OD� FXOWXUD� SRSXODU�� HVWDEOHFH� FXUVRV \�
FXUVLOORV�� RUJDQL]D� FRQIHUHQFLDV� PHVDV� UHGRQGDV� VREUH
IRONORUH�� SUHVHQWD H[SRVLFLRQHV� SHUPDQHQWHV� \� SHULyGLFRV� TXH
RULHQWHQ� DO� FRQRFLPLHQWR� GHO VDEHU� SRSXODU�� RUJDQL]D
ELEOLRWHFDV�� DUFKLYRV�� IRQRWHFDV \� WRGD� FODVH� GH� VHUYLFLRV

± &216,86$&�� �&RQVHMR�&RRUGLQDGRU�H�,PSXOVRU�GH�
� ',*,�� ��'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ�

(O�6XEVLVWHPD�2SHUDWLYR�FRQIRUPDGR�SRU�7UHLQWD�\�WUHV�XQLGDGHV

(O ±&216,86$&� �&RQVHMR�&RRUGLQDGRU�H�,PSXOVRU�GH�OD�
,QYHVWLJDFLyQ���VLHQGR�VXV�IXQFLRQHV�

x (VWDEOHFHU�FDQDOHV�GH�FRPXQLFDFLyQ�HMHFXWDQGR�ODV�
GLVSRVLFLRQHV�GH�&21&,86$&

x &RRUGLQDU�OD�HYDOXDFLyQ�GH�SUR\HFWRV��\�GDU�VHJXLPLHQWR�D�
SUR\HFWRV�GH�LQYHVWLJDFLyQ��GLIXQGLU�\�SXEOLFDU�ORV�
UHVXOWDGRV

x *HVWLRQDU�UHFXUVRV�SDUD�HO�GHVDUUROOR�GH�,QYHVWLJDFLyQ
3URPRYHU�OD�IRUPDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV

(/�6XEVLVWHPD�(MHFXWLYR�LQWHJUDGR�SRU�
±',*,� ��'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ��VLHQGR�VXV�

IXQFLRQHV�

3ROtWLFDV���
x ÈUHD�GH�HVWXGLR�VREUH�+LVWRULD�WHUULWRULDO
x 3HUVLJXH�UHFRQVWUXLU�\�H[SOLFDU�IHQyPHQRV�
x ÈUHD�GH�HVWXGLRV�VREUH�'LQiPLFD�6RFLDO�7HUULWRULDO�
x ÈUHD�GH�HVWXGLRV�VREUH�3ROtWLFD�7HUULWRULDO
x $QDOL]DU� ODV� FDUDFWHUtVWLFDV \� HO� SDSHO� GH� ORV

HOHPHQWRV�MXUtGLFRV��SROtWLFRV�H�LGHROyJLFRV�SDUD�OD
RUJDQL]DFLyQ�GHO�HVSDFLR

6HUYLFLRV�TXH�SUHVWD�
x $VHVRUtD�D�7HVLV�\�WUDEDMRV�

DFDGpPLFRV��
x &HQWUR�GH��ELEOLRWHFD��SODQRWHFD�

GH�OD�FLXGDG�GH�*XDWHPDOD

±&(85� ��&HQWUR�GH�
(VWXGLRV�

8UEDQRV�5HJLRQDOHV��(O��6,186$&� �6LVWHPD�GH�,QYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD���TXLHQ�VH�LQWHJUD�SRU�HO�

6XEVLVWHPD�'LUHFWLYR� FRQVWLWXLGR�SRU� Y



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[LY

)XHQWH� ,QIRUPDFLyQ� H[WUDLGD� GHO� GRFXPHQWR� 6LVWHPD� GH
,QYHVWLJDFLyQ� GH� OD� 8QLYHUVLGDG GH� 6DQ� &DUORV� GH� *XDWHPDO�� 3iJ�� �
�GLDJUDPDV�GH HODERUDFLyQ�SURSLD�GH�OD�DXWRUD�GHO�GRFXPHQWR����

(Q�OD�8QLYHUVLGDG GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�JHQHUD�
XQD�VHULH�GH�SURJUDPDV�HQIRFDGRV�D�ODV�GLYHUVDV UDPDV�
SURIHVLRQDOHV�� WRGRV�HVWRV�HVWiQ�EDMR OD�GLUHFFLyQ�GH
OD� ',*,�� ORV� FXDOHV� VH� LQGLFDQ HQ� HO VLJXLHQWH�
GLDJUDPD�
'LDJUDPD��1R���

��� ',*,���6LVWHPD�GH�,QYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV GH�
*XDWHPDO�� ',*,� &216,86$&��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
*XDWHPDOD�������3iJ�����

)XHQWH� ,QIRUPDFLyQ� H[WUDLGD� GHO� GRFXPHQWR�� � 6LVWHPD� GH
,QYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH *XDWHPDOD�� 3iJ���
D� OD� ��� �GLDJUDPD� GH� HODERUDFLyQ� SURSLD� GH� OD� DXWRUD� GHO
GRFXPHQWR�����

/D� )DFXOWDG� � GH $UTXLWHFWXUD� � FXHQWD� FRQ� � VX
&HQWUR� GH� � LQYHVWLJDFLyQ� � ± &,)$� ± \� OD� 8QLGDG� GH
7HVLV��TXLHQHV�DFW~DQ�FRPR�HQWHV PRQLWRUHV�TXH�EULQGDQ
RULHQWDFLyQ�DO�(MHUFLFLR�3URIHVLRQDO 6XSHUYLVDGR��(36�
HQ� WUDEDMRV� ILQDOHV� SDUD� SURFHVR� GH� JUDGXDFLyQ�� FRPR
LGHQWLILFDGRU� GH� ODV� QHFHVLGDGHV� � UHDOHV� GH� QXHVWUR
SDtV�� TXH� HQ� XQ� IXWXUR� SRGUtDQ SODQWHDUVH� FRPR
LQYHVWLJDFLRQHV���GHVFULELpQGRVH�D�FRQWLQXDFLyQ����
'LDJUDPD�1R���

��� ,EtG��3iJ���D�OD���
��� ,EtG���3iJ�����

x 3URJUDPD� 8QLYHUVLWDULR� GH ,QYHVWLJDFLyQ�
,QWHUGLVFLSOLQDULD�HQ�6DOXG������± 38,,6��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
5HFXUVRV�1DWXUDOHV�\�$PELHQWH��± 38,51$��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
$OLPHQWDFLyQ�\�1XWULFLyQ��± 3581,$1��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
&XOWXUD��3HQVDPLHQWR�H�,GHQWLGDG�GH�OD 6RFLHGDG�
*XDWHPDOWHFD�

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
(GXFDFLyQ���������± 38,(��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
'HVDUUROOR�,QGXVWULDO���������± 38,',��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
$VHQWDPLHQWRV�+XPDQRV�± 38,$+��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
(VWXGLRV�SDUD�OD�3D]�

x 3URJUDPD�8QLYHUVLWDULR�HQ�+LVWRULD�GH *XDWHPDOD�
± 38,+*��

x 3URJUDPD� 8QLYHUVLWDULR� GH� ,QYHVWLJDFLyQ� HQ
(VWXGLRV� GH� &R\XQWXUD� (FRQyPLFD�� 6RFLDO \�
3ROtWLFD�

352*5$0$6�81,9(56,7$5,26�'(�,19(67,*$&,Ï1��FRQIRUPDQ�HO�
VXEVLVWHPD�RSHUDWLYR�\�FRQVWLWX\HQ�ODV�HVWUDWHJLDV�SDUD�DERUGDU�
OD�SUREOHPiWLFD�QDFLRQDO��

2EMHWLYRV�
� 5HDOL]DU�HVWXGLRV�VREUH�OD�RFXSDFLyQ�WHUULWRULDO
� &RPSOHPHQWDU�ODV�ODERUHV�GRFHQWHV�GH�)$586$&���GH DFXHUGR�

FRQ�VXV�SRVLELOLGDGHV
� &RRSHUDU�HQ�HO�HVWXGLR�GH�SUREOHPDV�R�WHPDV HVSHFtILFRV�GH�

OD�5HDOLGDG�1DFLRQDO
� &RRUGLQDU�FRQ�RWUDV�8QLGDGHV�$FDGpPLFDV�GH OD�8QLYHUVLGDG

\� FRQ� RWURV� FHQWUR� GH� ,QYHVWLJDFLyQ� SDUD� VROXFLyQ GH�
SUREOHPiWLFD�QDFLRQDO

� &RQWULEXLU� DO� GHVDUUROOR� GH� WUDEDMRV� SUiFWLFRV� \� GH
LQYHVWLJDFLyQ�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�GH�)$586$&

(Q� ����� IXH� FUHDGR HO� 3URJUDPD� GH
,QYHVWLJDFLRQHV� GH� OD� )DFXOWDG GH�
$UTXLWHFWXUD� � � ±,)$��� TXH SRVWHULRUPHQWH�
VH� WUDQVIRUPD� HQ� OH� &HQWUR GH�
,QYHVWLJDFLRQHV� GH� OD� )DFXOWDG GH�
$UTXLWHFWXUD� ±&,)$� VHJ~Q� DFXHUGR ������
GHO� +RQRUDEOH� &RQVHMR� 6XSHULRU

6HUYLFLRV�TXH�3UHVWD����6H�GD�VHUYLFLRV�D�HQWLGDGHV \�SHUVRQDV
TXH� GHVHHQ� SDUWLFLSDU�� FRRSHUDU� R� XWLOL]DU� ORV� HOHPHQWRV� GHO
&HQWUR�� � $VHVRUtD� D� WHVLV GH� JUDGR� � GH� OLFHQFLDWXUDV� HQ
$UTXLWHFWXUD�

&,)$�

3ROtWLFDV�
� )RUWDOHFLPLHQWR��H�LQWHJUDFLyQ�GH�OD�,QYHVWLJDFLyQ
� 'HILQLFLyQ�GH�SULRULGDGHV�GH�LQYHVWLJDFLyQ
� 9LQFXODFLyQ�LQYHVWLJDFLyQ�GRFHQFLD
� ,QWHJUDFLyQ� GH HTXLSRV� GH� LQYHVWLJDFLyQ

PXOWLGLVFLSOLQDULRV
� 'LYXOJDFLyQ� GH� ORV� UHVXOWDGRV� GH� ODV

YL



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[Y

)XHQWH� ,QIRUPDFLyQ� H[WUDLGD GHO� GRFXPHQWR�� � 6LVWHPD� GH
,QYHVWLJDFLyQ�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���3iJ����
�FXDGUR� GH HODERUDFLyQ� SURSLD� GH� 7HUHVD� %RQLOOD�� DXWRUD� GHO
GRFXPHQWR��

&RQ�HO�VHPLQDULR�GH OD�5HDGHFXDFLyQ�FXUULFXODU�GHO���
DO� �� GH DEULO� GH� ����� /D� (VWUXFWXUD� 2SHUDWLYD� GH
6RSRUWH� GHO� 6LVWHPD� WDQWR� GH� &,)$ FRPR� GH� 8QLGDG� GH
7HVLV�HV�
'LDJUDPD�1R����

)XHQWH� ,QIRUPDFLyQ� H[WUDLGD� GHO� GRFXPHQWR�� � ,QIRUPH� GH
5HDGHFXDFLyQ� &XUULFXODU� GH� ������ � 3iJ� ����GLDJUDPD�GH�HODERUDFLyQ
SURSLD�GH�OD�DXWRUD�GHO�GRFXPHQWR�����

'LDJUDPD�1R���

)XHQWH� ,QIRUPDFLyQ� H[WUDtGD� GHO� GRFXPHQWR�� � ,QIRUPH� GH
5HDGHFXDFLyQ� &XUULFXODU� GH� ������ � 3iJ� ����GLDJUDPD�GH�HODERUDFLyQ
SURSLD�GH�OD��DXWRUD�GHO�GRFXPHQWR��

��� )DFXOWDG�GH�$UTXLWHFWXUD���6HPLQDULR�GH�OD�5HDGHFXDFLyQ�
FXUULFXODU�GHO���DO���GH�DEULO�GH������/D�(VWUXFWXUD�2SHUDWLYD GH�
6RSRUWH�GHO�6LVWHPD�GH�&,)$�\�8QLGDG�GH�7HVLV��)DFXOWDG�GH�
$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��*XDWHPDOD�������3iJ��
���\���

� &DSDFLWDUi�\�DVHVRUDUi D�ORV�GRFHQWHV�HQ�ODV�PHWRGRORJtD
SDUD� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� GH� ODV DVLJQDWXUDV�
WHyULFR� FRQFHSWXDOHV� GH GLVHxR� DUTXLWHFWyQLFR�� \� (36�
FRQIRUPH� OD� SURSXHVWD GHO� SURFHVR� GH� HODERUDFLyQ� GH
WHVLV�GH�JUDGR�R�SUR\HFWRV�GH�JUDGXDFLyQ�

� (Q�RWURV�WpUPLQRV�ORV�SURIHVRUHV�GH�OD 8QLGDG�GH�7HVLV�H
,QYHVWLJDFLyQ� VHUiQ� DVHVRUHV GH� DVHVRUHV� GH� WHVLV� \
FDEH]DV� GH� JUXSRV GH� ODV� OtQHDV� GH� WHPiWLFDV� GH

x (O�WUDQVIRUPDU�OD 8QLGDG�GH
7HVLV� \� *UDGXDFLyQ HQ� OD
8QLGDG� GH� 7HVLV� H
,QYHVWLJDFLyQ� HQ
DUTXLWHFWXUD�� DGVFULWR� D
&,)$��HV�FRQ HO�REMHWLYR�GH
GHVDUUROODU� OD� SURSXHVWD
DQWHULRU��SRU�OR TXH�WHQGUi

81,'$'�'(�
7(6,6�

x 0HGLR�$PELHQWH��(FRWXULVPR��,PDJHQ�
8UEDQD��,PSDFWR�$PELHQWDO��'HVDVWUHV��3DLVDMH�XUEDQR�\�

UXUDO�
x &HQWURV�8UEDQRV��2UGHQDPLHQWR�WHUULWRULDO��2UGHQDPLHQWR�

8UEDQR��(TXLSDPLHQWR��3ODQHV�GH�2UGHQDPLHQWR��0DUFRV�
5HJXODWRULRV��5HJODPHQWRV�

x &HQWURV��6LWLRV�\�0RQXPHQWRV�+LVWyULFRV���3UHKLVSiQLFR��
&RORQLDO��&RQWHPSRUiQHR�

x 7HRUtD�GH�OD�$UTXLWHFWXUD��(YROXFLyQ��+LVWRULD��,GHQWLGDG��
(VFXHODV�GH�$UTXLWHFWXUD��7HQGHQFLDV�$UTXLWHFWyQLFDV��
(VWXGLRV�GH�&DVRV��FDWiORJRV��\�&RQFHSWXDOL]DFLyQ�

x 7HFQRORJtD���6LVWHPDV�\�PpWRGRV�FRQVWUXFWLYRV��7HFQRORJtD�
$SURSLDGD�

x (QVHxDQ]D�GH�OD�$UTXLWHFWXUD�\�GHO�'LVHxR���0pWRGRV�\���
7pFQLFDV�GH�'LVHxR��'RFXPHQWRV�GH�DSR\R�D�OD�GRFHQFLD��

� 5HVSRQVDEOH�GH GHVDUUROODU�ODV�SROtWLFDV�GH�LQYHVWLJDFLyQ�
GH� OD� )DFXOWDG� GH� $UTXLWHFWXUD� GHGLFiQGRVH� D� OD
LQYHVWLJDFLyQ� FLHQWtILFD \� WHFQROyJLFD�� DVt� FRPR� VH
YLQFXODUi� FRQ� OD� DFDGHPLD D� WUDYpV� GH� DVHVRUDU� OD
LQYHVWLJDFLyQ� SURWRFLHQWtILFD� \� FLHQWtILFD GH� SURGXFFLyQ
GH�FRQRFLPLHQWR�GH�GLVHxR�GH�REMHWRV�DUTXLWHFWyQLFRV�

� /D� LQYHVWLJDFLyQ� SURWRFLHQWtILFD� KD� GH� SUDFWLFDUVH HQ�
WRGRV� OR� QLYHOHV� GH� OD IDFXOWDG�� DO� SULQFLSLR� GH� OD
FDUUHUD� pVWD� VH� FXPSOH FRQ� IXQFLRQHV� GH� IRUPDFLyQ� HQ
LQYHVWLJDFLyQ��HQ HO�QLYHO�LQWHUPHGLR�FXPSOH�IXQFLRQHV�GH
GRFXPHQWDFLyQ�

� /D�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�VH�GHVDUUROODUi
HQ� ORV� QLYHOHV� GH� IRUPDFLyQ SURIHVLRQDO� HVSHFtILFD�� DVt

6H�SODQWHDQ�FXDWUR�XQLGDGHV�HVSHFtILFDV�GH�WUDEDMR��������������������������������������
FRPR�OR�VRQ�
x &HQWUR�GH�,QYHVWLJDFLyQ�SURSLDPHQWH�GLFKR
x 8QLGDG�GH�7HVLV�H�,QYHVWLJDFLyQ
x &HQWUR� GH ,QYHVWLJDFLRQHV� SDUD� 9LYLHQGD� \� DVHQWDPLHQWRV

+XPDQRV
x 'RFHQFLD� �FXUVRV� GH� OD� /tQHD� GH ,QYHVWLJDFLyQ� GHQWUR� GHO

&,)$� YLL



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[YL

(O�VLJXLHQWH�GLDJUDPD��PXHVWUD�OD�HVWUXFWXUD�GH�OD�
8QLGDG�GH�7HVLV�H�,QYHVWLJDFLyQ�GH�OD�)DFXOWDG�GH�
$UTXLWHFWXUD�����

'LDJUDPD�1R���

��� )DFXOWDG�GH�$UTXLWHFWXUD���6HPLQDULR�GH�OD�5HDGHFXDFLyQ�
FXUULFXODU�GHO���DO���GH�DEULO�GH������/D�(VWUXFWXUD�2SHUDWLYD�GH�
6RSRUWH�GHO�6LVWHPD�GH�&,)$�\�8QLGDG�GH�7HVLV��)DFXOWDG�GH�
$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV��*XDWHPDOD�������3iJV��
����\�����

)XHQWH� ,QIRUPDFLyQ� H[WUDLGD� GHO� GRFXPHQWR�� � ,QIRUPH� GH
5HDGHFXDFLyQ�&XUULFXODU�GH��������3iJ������

$� FRQVHFXHQFLD� GH� HVWRV� HVWXGLRV� � VXUJH� HO
SODQWHDPLHQWR� � GH� XQ� WUDEDMR� TXH� VHUi� HQIRFDGR DO�
EHQHILFLR�GH��GRFHQWHV�\�HGXFDQGRV GH�OD�)DFXOWDG�GH
$UTXLWHFWXUD��VLHQGR�XQD� QHFHVLGDG�HO�FXEULU��GH�IRUPD�
VHQFLOOD� � SUR\HFWDU� \ SHUFLELU� FRQRFLPLHQWRV��
LPSDUWLpQGRVH� XQD FiWHGUD� PRGHUQD� GRQGH� VH� � DSOLTXH
XQD�HGXFDFLyQ�PiV�UHVSRQVDEOH���DELHUWD�\�WHFQROyJLFD�

(Q�ORV�~OWLPRV�QXHYH�DxRV�GH�WUDEDMR�HQ�OD )DFXOWDG�
GH� $UTXLWHFWXUD�� � KDQ VLGR� � � FUHDGRV� GRV� 3(0680� '(
(678',26� � ����� � \� � ������ � HQ ORV�FXDOHV�VH��SODQWHD
0pWRGRV� \� 7pFQLFDV� GH ,QYHVWLJDFLyQ�� � � FRPR� XQD
DVLJQDWXUD�FRQ�FDUiFWHU�IRUPDO��\ REOLJDWRULD�GRQGH�VH
HQIDWL]D� VX� HQVHxDQ]D HQ� OD� FRQFHSFLyQ� GH
FRQRFLPLHQWRV�WUDGLFLRQDOHV��HQ PpWRGRV�\�WpFQLFDV�SDUD�
HO�GHVDUUROOR�GH�FXDOTXLHU�SURFHVR�GH LQYHVWLJDFLyQ�

6LHQGR�pVWH��SDUWH�GH�XQ��DQiOLVLV�GH�WUDEDMR��GRQGH�
VH�SXGR��SHUFLELU��TXH�WDQWR�ORV�FDWHGUiWLFRV�FRPR�ORV�
DOXPQRV�QR�FXHQWDQ�FRQ�XQ�GRFXPHQWR�GH�DSR\R�SDUD�OD�
FiWHGUD�TXH�OHV�RULHQWH�\��IDFLOLWH�GH�IRUPD�VHQFLOOD�\�
FUHDWLYD��OD�UHDOL]DFLyQ�GH�WRGD��LQYHVWLJDFLyQ�FRPR�
XQD�LQWURGXFFLyQ�D��$UTXLWHFWXUD�

x 'HVFULSFLyQ�GHO�7HPD�GH�(VWXGLR

-817$�',5(&7,9$

'(&$12

&225',1$&,Ï1�&,)$
6HFUHWDUtD�\�

x ,QYHVWLJDFLyQ��)LQDQFLHUD��
SURGXFFLyQ��$VHQWDPLHQWRV�+XPDQRV�\�
9LYLHQGD

x $VLVWHQFLD�7pFQLFD����$VHVRUtD�\�
VHUYLFLRV�GH�&RQVXOWRUtD

x &DSDFLWDFLyQ
x ,QIRUPDFLyQ�\�'RFXPHQWDFLyQ�
x &HQWURV�8UEDQRV�
x 7HRUtD�GH�OD�$UTXLWHFWXUD
x (QVHxDQ]D��$UTXLWHFWXUD�\�'LVHxR
x ,QYHVWLJDFLyQ�HQ�7HFQRORJtD�$SOLFDGD�
x 0HGLR�$PELHQWH
x 'HVDVWUHV��3DLVDMH�XUEDQR�\�UXUDO�
x (TXLSDPLHQWR��
x &HQWURV��6LWLRV�\�0RQXPHQWRV�

+LVWyULFRV
x 7HFQRORJtD�
x ,QYHVWLJDFLyQ�&LHQWtILFD��

3URWRFLHQWtILFD�\�7HVLV
x ,QYHVWLJDFLyQ�'LVHxR
x ,QYHVWLJDFLyQ�3URFWRFLHQWtILFD��

&XUVRV�GH�,QYHVWLJDFLyQ�\�WHyULFR�
SUiFWLFRV

&HQWUR�GH�
,QYHVWLJDFLRQHV�
�,QYHVWLJDFLRQHV�
(VSHFtILFDV��

&HQWUR�GH�(VWXGLRV�GH�
9LYLHQGD�\�

$VHQWDPLHQWRV�+XPDQRV

8QLGDG�GH�7HVLV�H�
,QYHVWLJDFLyQ�
�$VHVRUHV�GH�

,QYHVWLJDFLyQ�GHQWUR�
GHO�3HQVXP�

x 0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ
x )RUPXODFLyQ�\�(YDOXDFLyQ�GH�

3UR\HFWRV
x ,QYHVWLJDFLyQ�2SHUDWLYD
x ,QYHVWLJDFLyQ�3DUWLFLSDWLYD

'RFHQFLD
�FXUVRV�GH�OD�/tQHD�
GH�,QYHVWLJDFLyQ�
GHQWUR�GHO 3HQVXP�

YLLL



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[YLL

(O�SURSyVLWR�IXQGDPHQWDO�GH�HVWH GRFXPHQWR�HV�OD
LPSOHPHQWDFLyQ�GH�XQD�JXtD�GH�WUDEDMR�TXH�IDFLOLWH HO�
SURFHVR�GH�HVWXGLR�H LQYHVWLJDFLyQ��FRQ�QXHYRV�UHFXUVRV�
GLGiFWLFRV��GRQGH�SDUWLFLSHQ�GRFHQWH ± HVWXGLDQWH�\��DO�
PLVPR� WLHPSR� VH� � XQLILTXHQ� ORV PpWRGRV� � GH
LQYHVWLJDFLyQ�DSOLFiQGRORV�HQ�HO�FXUVR�GH��07,����� GH�
OD�&DUUHUD�GH�$UTXLWHFWXUD�GH�86$&�����

(Q�HO�VLJXLHQWH�FXDGUR���VH GHVFULEH�OD�FRQVWLWXFLyQ�
GHO�FXUVR�0pWRGRV�\�7pFQLFDV�GH ,QYHVWLJDFLyQ�SDUD�ORV
3HQVXP� GH� (VWXGLRV� ����� \� ����� � FRQ VXV� FyGLJRV
FRUUHVSRQGLHQWHV��
&XDGUR��1R��

&yGLJR &yGLJR
3�� 3�� 1RPEUH�GHO�&XUVR

����� ������
0pWRGRV�\�7pFQLFDV
GH��,QYHVWLJDFLyQ

)XHQWH� �FXDGUR�GH�HODERUDFLyQ�SURSLD�GH�OD��DXWRUD�GHO�GRFXPHQWR��

(O�VLJXLHQWH�FXDGUR���PXHVWUD�HO�OLVWDGR�GH�ORV FXUVRV�
GRQGH� 0pWRGRV� \� 7pFQLFDV� GH� ,QYHVWLJDFLyQ�� VLUYH� GH
SUHUUHTXLVLWR� FRQ� ORV� FyGLJRV� \ VHPHVWUH� DO� TXH
SHUWHQHFHQ�VLHQGR�HVWRV�
&XDGUR��1R��
&yGLJR�
3��

&yGLJR
3��

1RPEUH
GHO�&XUVR

6HPHVWUH
DVLJQDGR

����� ������ 7HRUtD�\�0pWRGRV�
GHO�'LVHxR

�VHJXQGR�VHPHVWUH��GH�3HQVXP����
\�����

����� ������ 6RFLRORJtD�\��
'HVDUUROOR

�VHJXQGR�VHPHVWUH�GH�3HQVXP����

��� /pDVH��0pWRGRV�\��7pFQLFDV��GH���,QYHVWLJDFLyQ� ��07,�
��� /pDVH��8QLYHUVLGDG��GH�6DQ��&DUORV��GH�*XDWHPDOD� ��86$&�

����� ������ 'LVHxR�
$UTXLWHFWyQLFR��

�VHJXQGR�VHPHVWUH�GH�3HQVXP����
\�����

����� 'HVDSDUHFH (VWDGtVWLFD�
$SOLFDGD

�FXDUWR�VHPHVWUH���GH�3HQVXP�
���

����� ������ ,QYHVWLJDFLyQ�
2SHUDWLYD

��WR��6HP���GH�3HQVXP������\�
�YR��6HP���GH�3HQVXP����

����� ������ ,QYHVWLJDFLyQ�
3DUWLFLSDWLYD

���PR��6HP��GH�3HQVXP�����\�
QR��6HP���GH�3HQVXP����

)XHQWH� �FXDGUR�GH�HODERUDFLyQ�SURSLD�GH�OD��DXWRUD�GHO�GRFXPHQWR��
$O� PLVPR� WLHPSR� VHUi� FRPSOHPHQWR� EiVLFR SDUD�OD�HMHFXFLyQ�GH

LQYHVWLJDFLRQHV��GH�WRGDV�ODV�DVLJQDWXUDV�TXH�FRQWLHQH HO��SHQVXP�\
DO�ILQDO��DSR\R�EiVLFR�SDUD�HO�GHVDUUROOR�GH�7HVLV�
0e72'26�<��7e&1,&$6�'(�,19(67,*$&,Ï1��(1��3(0680�����

&XUVR� TXH� FRUUHVSRQGH� DO� iUHD� GH� � 3ODQLILFDFLyQ�
QLYHO� GH�IRUPDFLyQ�EiVLFD�� GH� FDUiFWHU IXQGDPHQWDO�HQ
HO� 3ULPHU 6HPHVWUH� GHO� 3ULPHU� $xR� GH� OD� &DUUHUD� GH
$UTXLWHFWXUD�

(O�VLJXLHQWH�GLDJUDPD� FRUUHVSRQGH�DO�OLVWDGR�GHO
&RQWHQLGR� GHO� &XUVR� GH� 0pWRGRV� \� 7pFQLFDV� GH
,QYHVWLJDFLyQ�HQ�HO�SHQVXP�����FRQ�
'LDJUDPD��1R���

,,��(675$7(*,$6�
0(72'2/Ï*,&$6
(�,19(67,*$&,Ï1

,��7(25Ë$�<�
&,(1&,$

0e72'26
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*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[YLLL

)XHQWH� 'LDJUDPD�GH�HODERUDFLyQ�SURSLD�

HO�FXDO�VH�WUDEDMy��GHVGH�HO�DxR������KDVWD HO�VHJXQGR
VHPHVWUH�GHO������\�VX�VHJXQGD�HVFXHOD�GH YDFDFLRQHV���
(Q� OD� XWLOL]DFLyQ� GH� HVWH SURJUDPD� GH� HVWXGLRV�
VRODPHQWH� VH� DGTXLUtD� \ GHVDUUROODED� HO� FRQRFLPLHQWR
FRQ�SURFHVRV�GH�LQYHVWLJDFLyQ�TXH�UHDOL]DED ~QLFDPHQWH�
HO�HVWXGLDQWH�����

���� )DFXOWDG� GH $UTXLWHFWXUD��3URJUDPD� GHO� &RQWHQLGR� GHO� &XUVR� GH
0pWRGRV� \� 7pFQLFDV� GH ,QYHVWLJDFLyQ� HQ� � 3(0680� ���� �� &RQWURO
$FDGpPLFR��GH�OD�)DFXOWDG GH�$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ
&DUORV�GH�*XDWHPDOD��613��VLQ�Q~PHUR�GH�3iJLQDV��

0e72'26�<�7e&1&,$6�'(�,19(67,*$&,Ï1��(1��3(50680�����
&XUVR�TXH�FRUUHVSRQGH��DO iUHD�GH��3ODQLILFDFLyQ�\

0DQHMR� $PELHQWDO�� � QLYHO GH� IRUPDFLyQ� EiVLFD�� GH
FDUiFWHU�IXQGDPHQWDO�HQ�HO�3ULPHU�6HPHVWUH�GHO�3ULPHU
$xR�GH�OD�&DUUHUD�GH�$UTXLWHFWXUD�

x &DUDFWHUtVWLFDV�GHO�PpWRGR�
FLHQWtILFR

x /D�LQYHVWLJDFLyQ�FRPR�SURFHVR
x 7LSRV�GH�LQYHVWLJDFLyQ�\�HQIRTXHV��

PHWRGROyJLFR
x (O�WHPD�SUREOHPD
x 0DUFRV�PHWRGROyJLFRV

,,,��6(/(&&,Ï1�<�
$3/,&$&,Ï1�'(�7e&1,&$6

x 7LSRV�GH�FRQRFLPLHQWR
x 5HDOLGDG�\�FRQRFLPLHQWR
x &LHQFLD�\�VRFLHGDG
x 'LIHUHQWHV�WLSRV�GH�FLHQFLD
x 7HRUtD��PpWRGR�\�FLHQFLD
x &RQFHSFLRQHV��PHWRGROyJLFDV
x /H\HV���FDWHJRUtDV�\�PRGHORV�
x &LHQFLD�\�WHFQRORJtD
x 'LVHxR��DUTXLWHFWXUD�\ OD�DFWXDOLGDG�FLHQWtILFD�

x 'LIHUHQFLD�HQWUH�HO�PpWRGR��OD�
WHRUtD��\�OD�WpFQLFD

x 7pFQLFDV�GH�LQYHVWLJDFLyQ
x 6HOHFFLyQ�GH�WpFQLFDV�GH�

LQYHVWLJDFLyQ
x 7pFQLFDV�GH�LQYHVWLJDFLyQ�

GRFXPHQWDO
x /RFXFLRQHV�/DWLQDV
x ,QVWUXPHQWRV�GH�LQYHVWLJDFLyQ
x 7pFQLFDV�GH�LQYHVWLJDFLyQ�GH�

FDPSR
x ,QVWUXPHQWRV�GH�LQYHVWLJDFLyQ�

GH�FDPSR
x 5HGDFFLyQ�GH�ORV�UHVXOWDGRV�GH�

x *HQHUDOLGDGHV
x 7LSRV GH�FRQRFLPLHQWR
x 5HDOLGDG�\�FRQRFLPLHQWR
x &LHQFLD�\�VRFLHGDG
x 'LIHUHQWHV�WLSRV�GH�FLHQFLD
x 7HRUtD��PpWRGR�\�FLHQFLD
x &RQFHSFLRQHV��PHWRGROyJLFDV
x /H\HV�\�FDWHJRUtDV�GLDOpFWLFDV
x &RQRFLPLHQWR��UHDOLGDG��FLHQFLD�\�

WHFQRORJtD
x 'LVHxR�\�DUTXLWHFWXUD

x (VWUXFWXUD�GHO�PDUFR�WHyULFR�
FRQFHSWXDO

x 3URFHGLPLHQWR�SDUD�OD�HODERUDFLyQ�
GHO�PDUFR�FRQFHSWXDO
0DUFR�WHyULFR�\�0DUFR�2SHUDWLYR

,��7(25Ë$�<�
&,(1&,$

0e72'26�
<�

7e&1,&$6
'(�

,19(67,*$&,Ï1�
3(1680������
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*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[L[

)XHQWH� 'LDJUDPD�GH�HODERUDFLyQ�SURSLD�

(O� VLJXLHQWH� GLDJUDPD�� � FRUUHVSRQGH� DO� &RQWHQLGR�
GHO�&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ SDUD�
SHPVXP��������FRQ HO��FXDO�VH�HVWLSXOD�WUDEDMDU�KDVWD
HO�DxR������ FRQ�XQD�PHMRU�LPSOHPHQWDFLyQ�GH�FRQWHQLGR���
(O� HQIRTXH� TXH� VH EXVFD�GDU�HQ�OD�DSOLFDFLyQ�GH�HVWH
SURJUDPD� GH HVWXGLRV�� HV� OD� PRWLYDFLyQ� D� DSOLFDU� HQ�
LQYHVWLJDFLRQHV�DXWRGLULJLGDV������

'LDJUDPD��1R���

���� )DFXOWDG� GH $UTXLWHFWXUD��3URJUDPD� GHO� &RQWHQLGR� GHO� &XUVR� GH
0pWRGRV� \� 7pFQLFDV� GH ,QYHVWLJDFLyQ� HQ� � 3(0680� ���� �� &RQWURO
$FDGpPLFR��GH�OD�)DFXOWDG GH�$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�GH�6DQ
&DUORV�GH�*XDWHPDOD��613��VLQ�Q~PHUR�GH�3iJLQDV��

x 'LDJQyVWLFR�GHO�3UREOHPD
$O�UHFDEDU�LQIRUPDFLyQ�\�QR VH��FRQWHPSOH�QLQJ~Q�WLSR
GH� PpWRGR R� WpFQLFD� SDUD� FUHDU� XQ� SURFHVR� GH
LQYHVWLJDFLyQ��HQ�ODV IDVHV�TXH�pVWD�FRQOOHYD���SURYRFD�
TXH�OD�HMHFXFLyQ�GH�HQVD\RV��TXH�VH�HMHFXWHQ� HQ� HO�
FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH ,QYHVWLJDFLyQ� QR�SRVHD
HO� p[LWR� TXH� VH� HVSHUDED�� VXUJLHQGR� OD� QHFHVLGDG� � GH
VROXFLRQDU�HVWH�SUREOHPD�GH�IRUPD�LQPHGLDWD�

3RU� WDO� PRWLYR�� VH UHDOL]y� SRU� FXHQWD� SURSLD� HQ
(VFXHOD� GH 9DFDFLRQHV� � � �� GH� GLFLHPEUH� � ���� �� � XQ
DQiOLVLV� GHO� FXUVR�� HQFXHVWDQGR� D� XQ� SRUFHQWDMH� GH
DOXPQRV��GRQGH�VH��SODQWHDURQ�XQD�VHULH�GH SUHJXQWDV���
GDQGR�OXJDU�� HO�HVWXGLR��DOFDQ]DGR�D�GHWHFWDU�DOJXQDV
GHILFLHQFLDV�GH�ORV�DOXPQRV�HQ�

D� 1R��SRGHU�LGHQWLILFDU DOJ~Q��PpWRGR�R���WpFQLFD
SDUD� UHDOL]DU�LQYHVWLJDFLRQHV�

x &DUDFWHUtVWLFDV�GHO�PpWRGR�
FLHQWtILFR

x /D�LQYHVWLJDFLyQ�FRPR�SURFHVR
x 7LSRV�GH�LQYHVWLJDFLyQ�
x (QIRTXHV��PHWRGROyJLFRV
x 0DUFRV�PHWRGROyJLFRV

x 0DQHMR�FRQFHSWXDO�VREUH��SODQ��
HQVD\R��DQWHSUR\HFWR��SUR\HFWR�GH�
LQYHVWLJDFLyQ���6HFFLyQ�
SUHOLPLQDU��SRUWDGD��FDUiWXOD��
KRMDV�GH�FRQWHQLGR��LQWURGXFFLyQ�
H�tQGLFH�

x 0DUFR�7HyULFR
x 0DUFR�&RQFHSWXDO
x 0DUFR�0HWRGROyJLFR
x 7pFQLFDV�H�LQVWUXPHQWRV
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,,��$3/,&$&,Ï1�
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*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[[

E� 1R�DSOLFDU�QLQJ~Q��PpWRGR�R��WpFQLFD� HVSHFtILFR�
SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�

F� 1R� FRQWDU� FRQ� GRFXPHQWRV� HVSHFtILFRV�� � TXH OHV�
IDFLOLWH� HO� SURFHVR� GH HQVHxDQ]D� � DSUHQGL]DMH
HQ�HO��FXUVR�

(VWR�GHILQH���TXH��VH�SURGXFHQ��HIHFWRV�FRPR���
D� &DUHQFLD��GHO��tQGLFH�FRJQRVFLWLYR
E� %DMR��tQGLFH��GH�DSUREDFLyQ�GHO�FXUVR
F� 8Q��DOWR�tQGLFH�GH�UHSLWHQFLD�GHO�FXUVR

*UDILFD�1R���

$QiOLVLV�GH�'HILFLHQFLDV��&RJQRVFLWLYDV��GH�ORV�(VWXGLDQWHV�
5HSLWHQWHV��

GHO�&XUVR�GH�0pWRGRV��\��7pFQLFDV�GH��,QYHVWLJDFLyQ��
GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD��GH���8QLYHUVLGDG�GH�6DQ��&DUORV��GH��*XDWHPDOD
�(VFXHOD�GH�9DFDFLRQHV�GLFLHPEUH������
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,QWHUSUHWDFLyQ�
/D�PXHVWUD�WRPDGD�SDUD�HO�DQiOLVLV�GHO�DVSHFWR�

FRJQRVFLWLYR��IXH�GH����DOXPQRV�TXH�DVLVWLHURQ�DO�FXUVR�
0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ��HQ�(VFXHOD�GH�
9DFDFLRQHV GH�'LFLHPEUH�GH������ GH�ORV�FXDOHV�VH�
LGHQWLILFy�TXH�

(O������GH ORV�HVWXGLDQWHV�HQFXHVWDGRV���GHVFRQRFHQ
ORV� GLYHUVRV WLSRV� GH� 0pWRGRV� \� 7pFQLFDV� GH
,QYHVWLJDFLyQ�� DSR\DQGR� OD� LGHD� GH� SRGHU� XWLOL]DU XQ�
SURJUDPD� R GRFXPHQWR� GH� HQVHxDQ]D�DSUHQGL]DMH� SDUD� HO
FXUVR� GRQGH� SDUWLFLSHQ� GRFHQWH�HVWXGLDQWHV� � VLUYLHQGR
GH��JXtD� FRPR�XQ�HOHPHQWR�WXWRU�FRQ�&'¶6�LQWHUDFWLYRV
������ FX\R� PDQHMR� VHD� VHQFLOOR SDUD� TXH� EULQGH� DSR\R

���� ,QWHUDFWLYR����$FFLyQ�TXH�VH�HMHUFH�UHFtSURFDPHQWH�HQWUH�GRV�
IXHU]DV�R��DFFLRQHV���'LFFLRQDULR�(QFLFORSpGLFR�2FpDQR��%DUFHORQD��
(VSDxD������

$VSHFWR
&RJQRVFLWLYR

(VWXGLDQWHV

)XHQWH� *UiILFD�GH�HODERUDFLyQ�SURSLD��GH��OD�DXWRUD�GHO�
GRFXPHQWR��
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GXUDQWH�WRGR�HO�GHVDUUROOR�GH�OD DVLJQDWXUD���HQIRFDGD
D�OD�FDUUHUD�GH�$UTXLWHFWXUD��

(O�������UHVWDQWH��FRUUHVSRQGH�D�ORV��TXH��DSOLFDQ�
ORV�SRFRV�FRQRFLPLHQWRV�TXH�SRVHHQ�DFHUFD�GHO�WHPD�SHUR�
TXH�D�OD�YH]�HVWiQ�GH�DFXHUGR�HQ�H[SHULPHQWDU�HO�
WUDEDMR�GH�HVH�GRFXPHQWR�

(O� VLJXLHQWH� FXDGUR�� GHVFULEH�IHKDFLHQWHPHQWH�ODV
GHILFLHQFLDV�TXH��SRVHHQ ORV�HVWXGLDQWHV�HQ�GLFKR�FXUVR�
GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�
&XDGUR�1R���

'$726��'(��$/80126��$352%$'26��<��5(352%$'26��'(��/26�
$f26������±������(1��(/��&8562��'(��0e72'26��<��

7e&1,&$6��'(��,19(67,*$&,Ï1
$xR $SUR� 5HSUR� 1R�VH� 6LQ�GHUHFKR 6LQ�]RQD 0XHVWUD

7RWDO�GH�
(VW�

EDGRV EDGRV
3UHV��
163

D�H[DPHQ�
ILQDO PtQLPD

,QJUHVDGR
V
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���� �� ��� �� ��� �� ��� ���
7RWDO ��� ��� �� ��� ��� ��� ����
)XHQWH� 'DWRV� SURSRUFLRQDGRV� SRU� $UT�� ,QJULG� 6DQWD
&UX]�� &DWHGUiWLFD GHO� &XUVR� GH� 0pWRGRV� \� 7pFQLFDV� GH
,QYHVWLJDFLyQ� GH� ORV� DxRV� ����� D ������ (O� FXDGUR� HV
FUHDFLyQ�SURSLD�GHO�DXWRUD�GHO�GRFXPHQWR�
&XDGUR�1R���

'$726�727$/(6��'(���$/80126��$352%$'26��<��5(352%$'26�
'(��/26��$f26�������±������(1����(/��&8562��'(���
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)XHQWH�� 'DWRV� SURSRUFLRQDGRV� SRU� $UT�� ,QJULG� 6DQWD
&UX]�� &DWHGUiWLFD GHO� &XUVR� GH� 0pWRGRV \� 7pFQLFDV� GH
,QYHVWLJDFLyQ� GH� ORV� DxRV� ����� D ������ (O� FXDGUR� HV
FUHDFLyQ�SURSLD�GHO�DXWRU�GHO�GRFXPHQWR�

,QWHUSUHWDFLyQ�
/RV�GDWRV�WDEXODGRV�HQ�HO�FXDGUR�DQWHULRU�PXHVWUDQ�

HO�SRUFHQWDMH�DOWR�GH�SHUVRQDV�TXH�KDQ�UHSUREDGR�HO�
FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�GXUDQWH�
FLQFR�DxRV�GH�DQiOLVLV�

*5$),&$�1R����
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5(352%$'26'(��/26��$f26�������±������(1�

50 00%

60.00%

70.00%

[LLL
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(/��&8562��'(���0e72'26��<��7e&1,&$6��'(,19(67,*$&,Ï1

,QWHUSUHWDFLyQ�
(Q�HO�SULPHU�VHPHVWUH GH�OD�&DUUHUD�GH�$UTXLWHFWXUD��

OD� WRWDOLGDG� GH� HVWXGLDQWHV� LQVFULWRV� GXUDQWH HO�
SHUtRGR� ���������� HV� GH

����� �&5(86$&� ���� TXLHQHV� DVLVWLHURQ� DO� � FXUVR� GH
0pWRGRV� \ 7pFQLFDV� GH� ,QYHVWLJDFLyQ�� � � 6H� WRPR� XQD
PXHVWUD� � GH ���� DOXPQRV�� GRQGH� ���� � UHSUREDURQ�
FRQVWLWX\HQGR� � HO� � ������ �� � \� � ���� HVWXGLDQWHV� TXH
DSUREDURQ�FRQIRUPDGR�HO����������

3RU�OR�TXH�VH�KDFH�GH�PDQLILHVWR��HO�JUDQ�
SRUFHQWDMH�GH�UHSLWHQFLD�TXH�LQFUHPHQWD�FDGD�DxR�\�TXH�
SDUD��HO�DxR���������VH�DWHQGLHURQ�FHUFD�GH������
SHUVRQDV�UHSLWHQWHV��VLQ�WRPDU�HQ�FXHQWD�DTXHOODV��TXH�
FXUVDEDQ�OD�DVLJQDWXUD� SRU�SULPHUD�YH]�LQVFULELpQGRVH��
����SHUVRQDV�KDFLHQGR�XQ�WRWDO�GH������DOXPQRV�
3RU�OR�TXH�VH�FRQFOX\H�HQ�OD�,PSOHPHQWDFLyQ�GH��
³*8,$�'(�(16(f$1=$�� $35(1',=$-(�3$5$��
0e72'26�<��7e&1,&$6��'(��,19(67,*$&,Ï1���
$3/,&$'$��$��/$��$548,7(&785$´�
'HILQLFLyQ GHO��7HPD�GH��(VWXGLR

(Q�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH OD��86$&���������VH
SUHVWD� DWHQFLyQ� D� � XQ� SRUFHQWDMH� SURPHGLR� GH�
HVWXGLDQWHV�TXH�DVLVWHQ�DO�FXUVR�GH 0pWRGRV�\�7pFQLFDV
GH�,QYHVWLJDFLyQ��UHJLVWUiQGRVH��HQ�ORV�~OWLPRV FLQFR�
DxRV������������± �������XQ�WRWDO�GH�������DOXPQRV�
TXH�KDQ��SHUWHQHFLGR��DO�SULPHU�VHPHVWUH��GHO �HU��DxR
GH� HVWD FDUUHUD� HO� TXH� � VH LPSDUWH� \� HYDO~D� � GH� OD
VLJXLHQWH� IRUPD�� � HQ� DPEDV� MRUQDGDV GH� WUDEDMR
�PDWXWLQD�\�YHVSHUWLQD��

� 3ULPHU�VHPHVWUH�OHFWLYR�GHO�DxR���HYDOXDGR FRQ����
SWRV��GH��]RQD�\����SWRV��GH�H[DPHQ�ILQDO��GH�
HQHUR�D�PD\R�GH�FDGD�DxR��

���� /pDVH���&HQWUR�GH�5HJLVWUR�\�(VWDGtVWLFD�GH�OD�8QLYHUVLGDG�GH
6DQ�&DUORV�GH�*XDWHPDOD� ��&5(86$&�
������� /pDVH� �8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD� �86$&

3RUFHQWDMH�GH�
(VWXGLDQWHV

5HQGLPLHQWR

[LY



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[[[LLL

� 3ULPHUD�HYDOXDFLyQ�GH�UHWUDVDGD�HQ�MXQLR��FRQ����
SWRV��GH�]RQD�PtQLPD��GH�FDGD�DxR��

� (VFXHOD�GH�YDFDFLRQHV�GH�MXQLR��GH�FDGD�DxR�SDUD�
UHFXSHUDU�R�DGHODQWDU��

� 6HJXQGD�HYDOXDFLyQ�GH�UHWUDVDGD�HQ��MXOLR��FRQ����
SWRV��GH�]RQD�PtQLPD��GH�FDGD�DxR��

� (VFXHOD�GH�YDFDFLRQHV�GH�GLFLHPEUH��GH�FDGD�DxR�
SDUD�UHFXSHUDU�R�DGHODQWDU��

/D�QR�DSUREDFLyQ�GHO FXUVR�HQ�XQD�GH�HVWDV�FLQFR�IDVHV
JHQHUD���

� $OXPQRV� UHJXODUHV �ORV� TXH� DVLVWHQ� HQ� IRUPD�
FRQVWDQWH�DO�FXUVR�

� $OXPQRV�UHSLWHQWHV�UHJXODUHV��ORV�TXH�DVLVWHQ HQ�
IRUPD�FRQVWDQWH�DO�FXUVR�

� $OXPQRV�LUUHJXODUHV
� $OXPQRV�UHSLWHQWHV�LUUHJXODUHV����

3RU� OR� TXH� OD LUUHJXODULGDG� GH� DVLVWHQFLD� DO� FXUVR�
SURYRFD�

� $OXPQRV�VLQ�GHUHFKR�D�HYDOXDFLyQ�ILQDO��6'(�
� $OXPQRV�TXH�QR�VH��SUHVHQWDQ�D�H[DPHQ�ILQDO��163�

���� 1RWD� (QWLpQGDVH�FRPR�FODVLILFDFLyQ�FXDOLWDWLYD�SDUD�
LGHQWLILFDU�OD�UHJXODULGDG�R�LUUHJXODULGDG�GH�ORV�HVWXGLDQWHV�HQ�HO�
FXUVR�

� $OXPQRV� TXH VH� UHWLUDQ� SRU� FXHQWD� SURSLD� R� VRQ
UHWLUDGRV� GHO� FXUVR� SRU� QR� SRVHHU� ]RQD� PtQLPD
SDUD�HYDOXDFLyQ�ILQDO��6=0��
6XUJLHQGR�YDULDV�LQFyJQLWDV��GHO�SRU�

TXp�ORV�HVWXGLDQWHV�UHSUXHEHQ��HO�FXUVR��
VLHQGR�pVWDV�

� ¢�/D�FDUHQFLD�R GHILFLHQWH�EDVH�GH�FRQRFLPLHQWRV�
DGTXLULGRV�DQWHV�GH�LQJUHVDU�HO�HVWXGLDQWH D�OD
XQLYHUVLGDG� R GXUDQWH� HO� GHVDUUROOR� GH� VX
FDUUHUD"�

VH� UHILHUH� DO� FDUHQWH KiELWR� GH
HVWXGLRV�TXH�SRVHHQ�

� ¢�/D�IDOWD�GH�LQWHUpV�SRU�SDUWH�GHO HVWXGLDQWH��
SDUD�DGTXLULU�ORV�FRQRFLPLHQWRV FXDQGR�VH�LPSDUWH�
HO�FXUVR"

SRU�QR��FRPSUHQGHU�ORV�WHPDV GH�
HVWXGLR� R� SRU� OD LQDVLVWHQFLD�
DO�FXUVR�

� ¢)DOWD� GH� PRWLYDFLyQ� GHO� GRFHQWH�� D� TXH� � HO
HVWXGLDQWH�VH�LQWHJUH�\ GHVDUUROOH�VX�FUHDWLYLGDG�
FRJQRVFLWLYD��VH�GHEH�D�OD�LQH[LVWHQFLD�GH�

x 8Q�GRFXPHQWR�GH�JXtD�
x 'LYHUVLGDG�GH�7pFQLFDV�
x &DSDFLWDFLyQ� SHUPDQHQWH� HQ ORV�

UHFXUVRV� GLGiFWLFRV \�
SHGDJyJLFRV� FRQ� TXH� FXHQWD HO�
GRFHQWH� &DSDFLWDFLyQ
WHFQROyJLFD
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7HUHVD�%RQLOOD

[[[LY

� (O� HQIRTXH� GH OD� DSOLFDFLyQ� GHO� FXUVR� GH
0pWRGRV� \� 7pFQLFDV� GH ,QYHVWLJDFLyQ D� OD
$UTXLWHFWXUD�� EHQHILFLDUi� OD� XQLILFDFLyQ GH�
FULWHULRV� LQWHJUDOHV� GH� GRFHQWHV \� HVWXGLDQWHV
IRUWDOHFLpQGRVH�HO�

x QLYHO�FRJQRVFLWLYR
x PRWLYDFLyQ� GHO� GRFHQWH \�

HVWXGLDQWH
x DFWXDOL]DFLyQ� LQWHOHFWXDO \�

WHFQROyJLFD�

'LDJUDPD��1R���

)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�

� 'HOLPLWDFLyQ�GH�OD�,QYHVWLJDFLyQ
$FWXDOPHQWH�OD�DVLJQDWXUD�GH�0pWRGRV�\�7pFQLFDV GH�

,QYHVWLJDFLyQ GHEH�IXQGDU�VXV�SULRULGDGHV��QR�VyOR HQ�
HOHPHQWRV� WUDGLFLRQDOHV� GH� HQVHxDQ]D� VLQR� H[WHQGHUVH
PiV��D�FDPSRV�GRQGH VH�DSOLTXHQ�UHFXUVRV�GLGiFWLFRV�\
WHFQROyJLFRV�

(Q�OD�FDUUHUD�GH�$UTXLWHFWXUD�VH KDFH�UHIHUHQFLD�GH
ORV� WUHV QLYHOHV� TXH� LQWHJUDQ� HO� SHQVXP� GH� HVWXGLRV�
FRPR�XQ�DQiOLVLV� HQIRFDGR D�OD�IRUPD��HQ�TXH�VH�YHUiQ�
DIHFWDGRV� ORV� HVWXGLDQWHV� HQ HO� DVSHFWR� FRJQRVFLWLYR
VLQR� VH� WRPDVH� HQ FXHQWD� HO� GRFXPHQWR� GH� SURSXHVWD�
SHUR�FDEH�PHQFLRQDU�TXH�QXHVWUR�QLYHO�GH�WUDEDMR VHUi�
SUR\HFWDGR�~QLFDPHQWH�DO��QLYHO�LQLFLDO�

x 1LYHO�LQLFLDO�����HU�DO��WR��6HPHVWUH���
1R� SRVHHQ� EXHQD� EDVH� GH� FRQRFLPLHQWRV SDUD�
IXQGDPHQWDU�\�FRQFUHWDU�SUR\HFWRV�GH���LQYHVWLJDFLyQ

x 1LYHO�LQWHUPHGLR� ���WR��DO��YR��6HPHVWUH�
6LQR� DGTXLHUHQ�� PHMRUDQ� R SXOHQ� FRQRFLPLHQWRV�
LQLFLDUi�OD�GHILFLHQFLD�HQ�OD�FUHDFLyQ GH�SURFHVRV�
GH�LQYHVWLJDFLyQ

x 1LYHO�SURIHVLRQDO������QR���\����PR��6HPHVWUH����
6HUi�HO�UHIOHMR�GH ORV�FRQRFLPLHQWRV�DGTXLULGRV�SDUD�
FUHDU� R� GHVDUUROODU� LQYHVWLJDFLRQHV� \ HQ� OD

)250$�'(�,03$57,5��\���(9$/8$5�(/�&8562�'(
0e72'26�<��7e&1,&$6�'(�,19(67,*$&,Ï1�

)$586$&
��������$352%$'26 �������5(352%$'26

(VFXHOD�GH�9DFDFLRQHV

6HPHVWUH�/HFWLYR

(YDOXDFLyQ�GH�5HWUDVDGD

-XQLR 'LFLHPEUH

6HJXQGD������������
5HWUDVDGD��
-XOLR

3ULPHUD
5HWUDVDGD�
-XQLR

[Y

[YL
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[[[Y

FRQFOXVLyQ� GH� VX� FDUUHUD� FRQ� OD� FUHDFLyQ� GH VX�
GRFXPHQWR� GH� WHVLV� SXHGH� TXH� QR SRVHDQ� HO� p[LWR
GHVHDGR���

-867,),&$&,Ï1
(Q�EDVH�DO� QLYHO�GH�UHSUHVHQWDFLyQ�FRJQRVFLWLYD�GHO�

������GH DOXPQRV�TXH�GHVFRQRFHQ��ORV�GLYHUVRV�PpWRGRV�\�
WpFQLFDV� GH� LQYHVWLJDFLyQ� \� HO� ������� GH HVWXGLDQWHV�
UHSUREDGRV��SUR\HFWiQGRVH�ORV�VLJXLHQWHV�GDWRV��

727$/�'(�(678',$17(6�5(3,7(17(6����� ���
727$/�'(�(678',$17(6�'(�35,0(5�,1*5(62����� ���

727$/�'(�(678',$17(6�$�$7(1'(5�(1����� ����

727$/�'(�(678',$17(6�5(3,7(17(6����� ����
727$/�'(�(678',$17(6�'(�35,0(5�,1*5(62������� ���

727$/�'(�(678',$17(6�$�$7(1'(5�(1����� ����

(VWi�SUHYLVWR�TXH�SDUD HO�DxR�������FXDQGR�VH�LQLFLH�
HO�WUDEDMR�GH�OD JXtD��VH�OOHJDUi�D�UHGXFLU�XQ������GHO�
SRUFHQWDMH� GH� SHUVRQDV� TXH� UHSUXHEHQ� HO� FXUVR�� SHUR
SDUD� HO� DxR� ���� HQ� DGHODQWH� R� KDVWD� HO� ���� FXDQGR�
ILQDOL]D�HO�SHQVXP��HO�SRUFHQWDMH�GHEH VHU�FXELHUWR�HQ
XQ�������GH�SHUVRQDV�TXH�DSUXHEDQ�HO�FXUVR�FRQ�p[LWR�

/R�TXH�� HYLGHQFLD�OD�QHFHVLGDG�GH�OD�DSOLFDFLyQ�GH
XQD�JXtD�GH�WUDEDMR�TXH�PHMRUH�HO�SURFHVR�GH HQVHxDQ]D�
� DSUHQGL]DMH�\�D\XGH D�QLYHODU�D�DTXHOODV�SHUVRQDV�TXH�
VX� KiELWR� GH� HVWXGLR� HV� GHILFLHQWH� VLHQGR� ORV
EHQHILFLDGRV�

D� &DWHGUiWLFRV�GH�8QLGDG�GH�7HVLV

E� &DWHGUiWLFRV�GH�/tQHD�GH�
(VSHFLDOL]DFLyQ

F� &DWHGUiWLFRV�GHO�&XUVR
G� (VWXGLDQWHV

6H� FRQFOX\H� TXH� HV� GH FDUiFWHU� SULRULWDULR�
LQFRUSRUDU�XQD�JXtD�GH�WUDEDMR GRQGH�GHVDUUROOHQ�FLQFR
IDVHV� GH� WUDEDMR� � \� HMHUFLWDFLyQ� 'LGiFWLFR� ±
SHGDJyJLFRV��VLHQGR�pVWDV�

x *XtD�*HQHUDO�GH�&RQWHQLGR�
x *XtD�GHO�PDQHMR�GHO�7H[WR�3DUDOHOR����
x *XtD�GHO�'RFHQWH
x *XtD�GHO��,QWHUDFWLYD�GHO�(VWXGLDQWH����
x *XtD�SDUD�OD�UHDOL]DFLyQ�GH�XQ�(QVD\R

6XUJLHQGR�DVt��XQD�
³� *8,$� '(� (16(f$1=$ � $35(1',=$-(� 3$5$� � 0e72'26� <
7e&1,&$6� � '(� ,19(67,*$&,Ï1�� � $3/,&$'$� � $� � /$
$548,7(&785$´��FRPR�XQ� GRFXPHQWR�TXH��SURSRUFLRQH�OD
D\XGD� QHFHVDULD� SDUD� GLVPLQXLU� HO� DOWR� SRUFHQWDMH� GH
UHSLWHQFLD�H��LQFRUSRUH�UHFXUVRV GLGiFWLFRV�PRGHUQRV�\
WHFQROyJLFRV� TXH� IDFLOLWHQ� HO� SURFHVR� GH� HQVHxDQ]D �
DSUHQGL]DMH�HQ�DUTXLWHFWXUD�
2%-(7,926

2EMHWLYR��*HQHUDO
���� 7H[WR�3DUDOHOR���5HFXUVR�PHWRGROyJLFR�TXH�LQWHJUD�OD�WHRUtD�\�
OD�SUiFWLFD�KDFLD�XQ�DFWR��FUtWLFR��UHDOLVWD�\�UDFLRQDO��)UDQFLVFR�
*XWLpUUH]��8QD�3URSXHVWD���0HWRGROyJLFD�SDUD�OD�(GXFDFLyQ�\�HO�
$SUHQGL]DMH�������

[YLL



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD
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� &UHDU�XQD�*XtD�GH�FRQVXOWD�\ WUDEDMR�SDUD�DSR\DU
HO�SURFHVR�GH�HQVHxDQ]D ± DSUHQGL]DMH��WDQWR�SDUD�
HO�GRFHQWH�FRPR�SDUD�HO�HVWXGLDQWH�GHO�FXUVR GH�
0pWRGRV�\�7pFQLFDV�GH�OD�,QYHVWLJDFLyQ��DSOLFDGD
D�OD�$UTXLWHFWXUD�

2EMHWLYRV�(VSHFtILFRV
� ,GHQWLILFDU�ODV�GHILFLHQFLDV�GHO HVWXGLDQWH�HQ�HO�

SURFHVR�GH�FUHDFLyQ�GH�LQYHVWLJDFLRQHV�
� ,PSOHPHQWDU� � HVWD� JXtD GH� WUDEDMR� SDUD� TXH

IDFLOLWH� � \� PRWLYH� DO� HVWXGLDQWH D� FUHDU
LQYHVWLJDFLRQHV�

� ,QWHJUDU� HO HQIRTXH� GHO� GRFHQWH�� HQ� OD
XWLOL]DFLyQ� GH� HVWH� GRFXPHQWR� GH� DSR\R� FRPR XQ�
WH[WR� SDUDOHOR DO� LPSDUWLU� VX� FXUVR�� GRQGH� VH
SXHGDQ� KDFHU� UHFRPHQGDFLRQHV� GH� HMHUFLFLRV� D
WUDEDMDU�

� ,QWHJUDU� OD� FUHDFLyQ� \ XWLOL]DFLyQ� � GH� � &'¶6�
LQWHUDFWLYRV� SDUD� TXH� ORV HVWXGLDQWHV� OR
WUDEDMHQ� HQ� IRUPD LQGLYLGXDO� R� FROHFWLYD� � \
DSR\HQ�VX�WUDEDMR�FRQ�OD��JXtD�R��WH[WR�SDUDOHOR��

� $SOLFDU� HVWD� JXtD� GH WUDEDMR� FRPR� XQ� WH[WR�
SDUDOHOR� � SDUD� FRPSOHPHQWR R� DSR\R� HQ� � OD
RULHQWDFLyQ� � \� HMHUFLWDFLyQ GH� � GLYHUVDV
LQYHVWLJDFLRQHV�

$63(&72�'2&80(17$/��

/D�DSOLFDFLyQ�GH�FiWHGUDV�WUDGLFLRQDOHV�R PRQyWRQDV�
FRPR�OD�SRFD�RULHQWDFLyQ��TXH ORV�FDWHGUiWLFRV�EULQGHQ
D�ORV�HVWXGLDQWHV DIHFWDQ�HQ�

x /D� UHDOL]DFLyQ� GH� � HQVD\RV� GH� LQYHVWLJDFLyQ
WHQLHQGR�pVWRV�FRPR���FRQVHFXHQFLD��SRFR�p[LWR�

x )DOWD�GH�FUHDWLYLGDG�HQ��HMHFXFLyQ�GH�pVWRV�

$63(&72�7(0325$/
(Q�OD�DFWXDOLGDG�VH�SODQWHD�OD�LPSOHPHQWDFLyQ�GH�XQD�

JXtD�GH�WUDEDMR�TXH�
x ,QWHJUDFLyQ�GHO�FRQWHQLGR�KRUL]RQWDO�\�YHUWLFDO��

GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���FRQ�ORV�
FXUVRV�GH�SULPHU�VHPHVWUH�GHO��SULPHU�DxR�GHO�
3HQVXP������

x 'HVDUUROOR�GHO�SURFHVR�GH���HQVHxDQ]D��
DSUHQGL]DMH�FRQ�ORV�WHPDV�TXH�FRPSUHQGH�HO�
FRQWHQLGR�GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH�
,QYHVWLJDFLyQ���

x )DFLOLWDU��HO�WUDEDMR�FRQ�OD��UHFRSLODFLyQ�GH�
LQIRUPDFLyQ��SDUD�OD�FUHDFLyQ�GH�HQVD\RV��GH�
LQYHVWLJDFLyQ��

$63(&72�(63$&,$/
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$VSHFWR�(VSDFLDO�$FDGpPLFR
(O�&XUVR�GH�0pWRGRV \�7pFQLFDV�GH�,QYHVWLJDFLyQ�FRPR�

HOHPHQWR�GLGiFWLFR��

D� (V� � \ VHJXLUi� VLHQGR� XQ� FXUVR� GH� FDUiFWHU
IXQGDPHQWDO�

E� 3RVHHUi� FRQWHQLGR� FRQ� FULWHULRV XQLILFDGRV�SDUD
GRFHQWHV�\�HVWXGLDQWHV

F� 8WLOL]DUi� XQD� HQVHxDQ]D� GRQGH VH� DSOLTXHQ
PpWRGRV� GLGiFWLFRV� WHFQROyJLFRV� \ PRGHUQRV� HQ
IRUPD FUHDWLYD�

$VSHFWR�(VSDFLDO��&XUULFXODU
/D�UHG�FXUULFXODU�HVWDEOHFH SDUD�HO�&XUVR�GH�0pWRGRV�

\�7pFQLFDV�GH�,QYHVWLJDFLyQ��XQD�VROD�RSFLyQ�GH OtQHD�
GH�HVSHFLDOL]DFLyQ�FRQ�GRV�UXWDV�GLIHUHQWHV�FRQ�OR�VRQ�
'LDJUDPD�1R����

)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�
'LDJUDPD�1R����

)DFXOWDG�GH�$UTXLWHFWXUD

0pWRGRV�\�
7pFQLFDV�GH�
,QYHVWLJDFL

yQ
,QYHVWLJDFLyQ
3DUWLFLSDWLYD

,QYHVWLJDFL
yQ�

2SHUDWLYD

³*XtD�GH�(QVHxDQ]D�
DSUHQGL]DMH��SDUD�0pWRGRV�

\�7pFQLFDV�GH�
,QYHVWLJDFLyQ��$SOLFDGD�D�

OD�$UTXLWHFWXUD´�

'LULJLGD�D�
x &DWHGUiWLFRV�GH�

8QLGDG�GH��7HVLV
x &DWHGUiWLFRV�GH�

OtQHD�GH�
(VSHFLDOL]DFLyQ

x &DWHGUiWLFRV�GHO�
&XUVR

x (VWXGLDQWHV

x &RQWLHQH
x ,QWHJUD
x )RUPD
x &UHD
x 2ULHQWD

5HWURDOLPHQWD�HO�
FRQWHQLGR�GH�ORV�
GLYHUVRV�FXUVRV�
GHO�3HQVXP�GH�
(VWXGLRV�GH�OD�
&DUUHUD�GH�$UTXLWHFWXUD�

6LUYH�GH�3UHUUHTXLVLWR�VyOR�GH��GR��
6HPHVWUH�GH�OD�FDUUHUD�GH�
$UTXLWHFWXUD�SDUD�
� 7HRUtD�\�0pWRGRV���GHO����'LVHxR
� 6RFLRORJtD�\���'HVDUUROOR
� 'LVHxR�$UTXLWHFWyQLFR�����

6XV�SUHUUHTXLVLWRV�VRQ�
� 0pWRGRV�\�7pFQLFDV�GH��
,QYHVWLJDFLyQ
� 6RFLRORJtD�\�'HVDUUROOR��
� (FRORJtD�+XPDQD��
� *RELHUQR��$GPLQLVWUDFLyQ�\��
7HUULWRULR�
� ,QWURGXFFLyQ�D�OD�3ODQLILFDFLyQ�
8UEDQD��
� $QiOLVLV�8UEDQR��

6XV�SUHUUHTXLVLWRV�VRQ�
� 0pWRGRV�\�7pFQLFDV�GH��
,QYHVWLJDFLyQ
� 6RFLRORJtD�\�'HVDUUROOR
� (FRORJtD�+XPD
� *RELHUQR���$GPLQLVWUDFLyQ�\��
7HUULWRULR
� ,QWURGXFFLyQ�D�OD���3ODQLILFDFLyQ
� 0DQHMR�\�GLVHxR����$PELHQWDO��

���0pWRGRV�\�
7pFQLFDV�GH�
,QYHVWLJDFLyQ

����,QYHVWLJDFLyQ
3DUWLFLSDWLYD

���,QYHVWLJDFLyQ�
2SHUDWLYD

���)RUPXODFLyQ�\�
(YDOXDFLyQ�GH�

3UR\HFWRV
6XV�SUHUUHTXLVLWRV�VRQ�
� $QiOLVLV�8UEDQR
� 'LVHxR�$UTXLWHFWyQLFR����

)RUPXODFLyQ�
\�

(YDOXDFLyQ�
GH�

[L[

[L[
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[[[YLLL

)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�

&XDGUR�1R����������*8Ë$�&855,&8/$5�'(�&85626��3(1680�����

��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ��6HPHVWUH ���6HPHVWUH

7HRUtD�GH�OD +LVWRULD�GH�OD
+LVWRULD�GH�

OD
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&XUVRV�GRQGH��0pWRGRV�\�7pFQLFDV�GH��,QYHVWLJDFLyQ
HV��SUHUUHTXLVLWR�VLQ�

HVSHFLDOLGDG

$/&$1&(6�<�/Ë0,7(6
$OFDQFHV
6HUi� XQ� HOHPHQWR� IXQGDPHQWDO SDUD� HO� PDQHMR� \

RULHQWDFLyQ� GHO WUDEDMR� DVt� FRPR� HO� GHVDUUROOR� GHO
FRQWHQLGR� GHO� FXUVR� GH� 0pWRGRV� \� 7pFQLFDV� GH
,QYHVWLJDFLyQ�� � GRQGH� ODV FRQVXOWDV� ODV� SRGUiQ
UHDOL]DU�

� &DWHGUiWLFRV�GH�OD�8QLGDG�GH�7HVLV
� &DWHGUiWLFRV�GH�/tQHD�GH�HVSHFLDOL]DFLyQ
� &DWHGUiWLFRV�GHO�&XUVR
� (VWXGLDQWHV

� 3HUVRQDV�DMHQDV�TXH�VH�LQWHUHVHQ�HQ�VX�FRQWHQLGR
6H� HQIRFDUi� FRPR� XQ� HOHPHQWR� TXH D\XGDUi� DO

HVWXGLDQWH�D�PHMRUDU�
� +iELWR�GH�HVWXGLRV
� /D��FUHDFLyQ�GH�HQVD\RV�GH�LQYHVWLJDFLyQ��

(VWH�GRFXPHQWR�EHQHILFLDUi�HQ IRUPD�GLUHFWD�D�HOHYDU�HO�
EDMR�QLYHO�FRJQRVFLWLYR \��HO��������GH�HVWXGLDQWHV�TXH�
KDQ� UHSUREDGR� HO� FXUVR GH� 0pWRGRV� \� 7pFQLFDV� GH
,QYHVWLJDFLyQ�
/tPLWHV

)XHQWH� ,QIRUPDFLyQ�H[WUDLGD�GHO�SHQVXP�GH�HVWXGLRV�������SURSRUFLRQDGD�SRU�&RQWURO�$FDGpPLFR�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD���FXDGUR�GH�FUHDFLyQ�
SURSLD�GH�OD�DXWRUD�GHO�GRFXPHQWR
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7HUHVD�%RQLOOD
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(VWH� GRFXPHQWR� VHUi� GH� XVR� GLUHFWR� GHO� FXUVR GH�
0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ�SDUD�HO�3HQVXP GH�
(VWXGLRV� ����� DO� ������ \� VHUYLUi FRPR� HOHPHQWR
RULHQWDGRU� \� DSR\R� SDUD� ORV� RWURV� FXUVRV� GHO� � SHQVXP
FRPR� DTXHOOD SHUVRQD� DMHQD� TXH� HVWH� LQWHUHVDGD� HQ� VX
WUDEDMR�

0(72'2/2*Ë$
0e72'2

(O�REMHWR�FRPR�HOHPHQWR�EDVH�SDUD�HO�GHVDUUROOR GHO�
WUDEDMR� GH� LQYHVWLJDFLyQ�� HV� HO� &XUVR GH� 0pWRGRV� \
7pFQLFDV�GH�,QYHVWLJDFLyQ�OOHYiQGRVH��D FDER�SRU�PHGLR
GH�OD�XWLOL]DFLyQ�GH�XQ�SURFHVR�'HGXFWLYR�H ,QGXFWLYR�
TXH� VH� UHDOL]DUi� SDUD� XQ� ELHQ FRP~Q�� VLHQGR� HVWH� HO
PHMRUDPLHQWR� GHO� SURFHVR� GH HQVHxDQ]D�DSUHQGL]DMH
GHQWUR�GH�OD�)DFXOWDG GH�$UTXLWHFWXUD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD�
352&(62�0(72'2/Ï*,&2�3$5$�/$�&5($&,Ï1 '(/�'2&80(172�'(
7(6,6����
'LDJUDPD� 1R���� � � �� )XHQWH DGDSWDFLyQ� � GH� OD� DXWRUD� GHO
GRFXPHQWR�

���� ,QIRUPDFLyQ� H[WUDLGD� HQ IRUPD� VLPLODU� GH� � OD� 7HVLV� (VFXHOD
5HJLRQDO� 7pFQLFD� \� � � )RUHVWDO� HQ 6DQ� &ULVWyEDO� 9HUDSD]�� GH� 6DQWD
&UX]� ,QJULG� \� $UWXUR� 'tD]�� )DFXOWDG GH� $UTXLWHFWXUD� GH� OD
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��*XDWHPDOD�������SiJ����

352&(62�0(72'2/Ï*,&2�3$5$
(O�'HVDUUROOR�GH�OD�*XtD�GH�(QVHxDQ]D�± DSUHQGL]DMH�

SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ��DSOLFDGD�D�OD�
$UTXLWHFWXUD

3HUPLWLUi� HO� GHVDUUROOR� GH� XQ� HQVD\R HQ� HO� FXDO
SRGUi� GHVDUUROODUVH XQ� FRQRFLPLHQWR� \� XQD� IRUPD� GH
DSOLFDFLyQ� GH PpWRGRV� WHFQROyJLFRV� HQ� FXDQWR� DO
PHMRUDPLHQWR� GHO� SURFHVR� GH HQVHxDQ]D� ± DSUHQGL]DMH��
EXVFDQGR�GH�HVWD�IRUPD UHDILUPDU�DVSHFWRV�FRJQRVFLWLYRV�
GH�OD�SHUVRQD�TXH�FRQVXOWH�GLFKR�GRFXPHQWR�HQ��

x *XtDV�GH�&RQWHQLGR�GHO�&XUVR
x *XtD� GH WUDEDMR� SDUD� OD� XWLOL]DFLyQ� GH� 7H[WR

SDUDOHOR
x *XtD�GH�WUDEDMR�SDUD�HO�&DWHGUiWLFR GHO�&XUVR�
x *XtD� GH� WUDEDMR� ,QWHUDFWLYR SDUD� HO� (VWXGLDQWH

�GRQGH� DSOLTXH� OD� XWLOL]DFLyQ� � \� GHVDUUROOR GH�
&'¶6�

,19(67,*$&,Ï1�
35(/,0,1$5

�3ODQWHDPLHQWR�GH�OD�LGHD��
SULPDULD�GHO�7HPD�D�GHVDUUROODU�

3DVR��� &RQFHSFLyQ�\�$QiOLVLV���DSOLFDFLyQ�GH�
GRFXPHQWDFLyQ��GHVDUUROOR�GH�WUDEDMR�SDUD�OD�FUHDFLyQ��

GH��OD�*XtD

� $SOLFDFLyQ�GH�
7pFQLFDV�GH�
,QYHVWLJDFLyQ�
'RFXPHQWDO

� $SOLFDFLyQ�GH�
7pFQLFDV�GH�
,QYHVWLJDFLyQ�GH�

3DVR��� 6tQWHVLV�\�3URJUDPDFLyQ���'HVDUUROOR�
GH�WUDEDMR�GH��ODV�FLQFR�SURSXHVWDV�GH�WUDEDMR�GH�OD�

*XtD
3DVR��� 'HVDUUROOR�\�3URSXHVWD����'HVDUUROOR�
GHO�SODQWHDPLHQWR�GHO�SURFHVR�GH��FUHDFLyQ�GH�*XtD�GH�(QVHxDQ]D�± DSUHQGL]DMH�HQ�VXV�FLQFR�IDVHV�GH�WUDEDMR

2EMHWR�GH�(VWXGLR���³&8562�'(�0e72'26�<�7e&1,&$6�'(�
,19(67,*$&,Ï1�3(680�����´
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x *XtD� SDUD� HO� GHVDUUROOR� GH� XQ� (QVD\R GH�
,QYHVWLJDFLyQ�

0(72'2/2*Ë$��$��$3/,&$5�325�81,'$'�'(�75$%$-2
3DUD� HO GHVDUUROOR� GH� HVWH� GRFXPHQWR� GH� WHVLV�� VH

SODQWHD�OD�DJUXSDFLyQ�GH FDGD�XQLGDG�GH�WUDEDMR�FRQ�ORV�
VLJXLHQWHV�DVSHFWRV�

x 2EMHWLYRV��SRU��XQLGDG
x *XtD�JHQHUDO�GH�&RQWHQLGR�GHO�FXUVR�

'HVDUUROOR�GH�ORV FRQFHSWRV�EiVLFRV�GHO�FRQWHQLGR
GHO� FXUVR�� FRQ� HMHPSORV� VHQFLOOR� \� UHODFLRQDGRV
FRQ ORV� GLYHUVRV� FXUVRV� TXH� VH� LPSDUWHQ� HQ� HO
3HQVXP�GH�HVWXGLRV GH�OD�&DUUHUD�GH�$UTXLWHFWXUD
HQ� HO� 6HJXQGR 6HPHVWUH� �\D� TXH� HV� HO� PiV
LQPHGLDWR�DO�WUDEDMR GHO�HVWXGLDQWH���FRQ�FXDGURV
GH�UHVXPHQ�SDUD�UHWURDOLPHQWDFLyQ�GH�FRQWHQLGR�

x *XtD�GH�WUDEDMR�GHO�FDWHGUiWLFR�SRU�XQLGDG�
6H� SODQWHD� OD� GRVLILFDFLyQ� GHO WUDEDMR� GHO
GRFHQWH� SDUD� LPSDUWLU� ODV FiWHGUDV� FRQ
DFWLYLGDGHV� PRWLYDFLRQDOHV� �VH� H[SOLFDUi HQ� TXH
FRQVLVWH� FDGD� XQD�� HQ ORV� FXDGURV
FRUUHVSRQGLHQWHV�� \� PDWHULDO� GLGiFWLFR
UHFRPHQGDGR� FRQ� WUHV� SUREDELOLGDGHV� GH� WUDEDMR
GRQGH� pO� � � DSOLTXH� � XQ� WHPD� HVSHFtILFR FRPR�VH
HMHPSOLILFD�� � � WDPELpQ SXHGH�SUR\HFWDUVH�D�FDGD
HMHPSOR� TXH� VH� SODQWHD� HQ� HO� GHVDUUROOR� GHO
FRQWHQLGR� R� ELHQ� FUHDU� HO� PLVPR� VXV HMHPSORV�
�TXHGDQGR� D� FRQVLGHUDFLyQ� OD PRGDOLGDG� D
HVFRJHU��

x *XtD�GH�WUDEDMR�SDUD�HO�HVWXGLDQWH�

([SOLFDFLyQ� JHQHUDO� GH� LQVWUXFFLRQHV GH� FyPR
UHDOL]DU�HMHUFLWDFLRQHV�\ WDUHDV�FUHDQGR�XQ�QXHYR
PpWRGR�GH�HMHFXFLyQ FRQ�OD�DSOLFDFLyQ�GH�&'¶6�GH
JXtD�LQWHUDFWLYD�

x *XtD�GH�WUDEDMR�GH�7H[WR�3DUDOHOR�
/D� DSOLFDFLyQ� GH� XQ� QXHYR PpWRGR� GH� HQVHxDQ]D�
DSUHQGL]DMH�GRQGH�VH GDUi�SDXWD�D�OD�FUHDWLYLGDG
\�VHQWLGR LQYHVWLJDGRU�GHO�HVWXGLDQWH�SDUD�TXH�HO
SXHGD� FRPSOHPHQWDU� PiV HO� FRQWHQLGR� GHO� FXUVR�
GRQGH� HO� FDWHGUiWLFR� H[SOLFDUi� VX� DSOLFDFLyQ� HQ
OD� SULPHUD� XQLGDG� � SDUD� TXH� VH VLJD� HO� PLVPR�
SURFHVR�HQ�OD�WUHV��XQLGDGHV�UHVWDQWHV�

38(67$�'(�62/8&,Ï1�$�)87852�
� /D� DSOLFDFLyQ� GH� XQD� JXtD� GH� WUDEDMR \�

HMHUFLWDFLyQ�FRQ�EHQHILFLRV�SDUD HO�SURFHVR�GH�
HQVHxDQ]D�DSUHQGL]DMH�

� (OHYDUi��HO�QLYHO &RJQRVFLWLYR�GHO�HVWXGLDQWH�HQ�
XQ������D������SUR\HFWDGR�GH�O�RV�DxRV����� D�
�����

� 6H� PHMRUDUi HO� KiELWR� GH� HVWXGLR� GH� FDGD
HVWXGLDQWH�� GRFHQWHV� � R� SHUVRQD� TXH FRQVXOWH�
HVWH�GRFXPHQWR�

� &UHDU�XQD�XQLGDG�SDUD FDSDFLWDFLyQ�WHFQROyJLFD�H�
LQWHUDFWLYD� SDUD� EHQHILFLR� GH HVWXGLDQWHV� \
FDWHGUiWLFRV�

� &UHDU� iUHDV� GH� WUDEDMR� FRPR� &' � 7HFDV� SDUD
SRGHU�FUHDU�WUDEDMRV�WHFQROyJLFRV�
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(675$7(*,$6�$��$3/,&$5�(1�&$'$�1,9(/�
'HELGR�D�TXH�HO�WtWXOR�GH�OD�SURSXHVWD�GH�WHVLV�HV�

³ *8,$� '(� (16(f$1=$ � $35(1',=$-(� � 3$5$� � 0e72'26� <
7e&1,&$6� '( ,19(67,*$&,Ï1�� $3/,&$'$� $� � /$
$548,7(&785$��VH�HQIRFDUi�HQ�

� (O� PRGHOR� GH� OD� SHGDJRJD� %HOD� +�� %DQDWK\� ������
LGHQWLILFD�XQ�VLVWHPD�HGXFDWLYR�D�WUDYpV� GH�XQ
SURSyVLWR� �� VH KDQ� UHDOL]DGR� ODV� � PRGLILFDFLRQHV
QHFHVDULDV�SDUD DFRSODUOR�DO�SODQ�GH�WUDEDMR�TXH�VH�UHTXLHUH
HQ�HO�GHVDUUROOR \�IRUPD�GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH
,QYHVWLJDFLyQ������ �YHU�FXDGUR�1R����\���SiJV������\
���

� /D� XWLOL]DFLyQ�� GH� XQ� PpWRGR SRU� QLYHOHV� � GH
HQVHxDQ]D�

� &DGD� QLYHO� HVWDUi� FRQVWLWXLGR SRU� VXV
FDUDFWHUtVWLFDV�HVSHFLDOHV�GH�WUDEDMR��GRQGH�VH
LQWHUUHODFLRQDUiQ�FDGD�XQLGDG�GH�WUDEDMR��

� 3URSRQHU�OD�XWLOL]DFLyQ�GH�OD�LGHD�SUHOLPLQDU�GH
FyPR�HVWDUi�FRQVWLWXLGR�HO�WUDEDMR�GHO�GRFHQWH�\
HO� HVWXGLDQWH� SRU PHGLR� GH� XQ� GLDJUDPD�� �YHU�
GLDJUDPD�1R������SiJ�����

� 3URSRQHU� OD� UHHVWUXFWXUDFLyQ� GHO FRQWHQLGR� GHO
FXUVR� GH� 0pWRGRV� \� 7pFQLFDV� GH� ,QYHVWLJDFLyQ
SDUD� VX� PHMRU� FRQFHSFLyQ� \� WUDEDMR� �YHU� GLDJUDPD
1R�����SiJ�����

���� $QWRQLR�*DJR +XJXHW��0RGHOR��GH��6LVWHPDWL]DFLyQ���GHO��3URFHVR
GH��(QVHxDQ]D�DSUHQGL]DMH��3iJ�����

� 3URSRQHU� OD� SURJUDPDFLyQ� GHO FRQWHQLGR� FXUVR
GXUDQWH�HO�VHPHVWUH� �YHU� FXDGUR� 1R�� ��� �� \ ���� SiJ�
�������\����

� 3URSRQHU�OD�SURJUDPDFLyQ�GH�ODV�DFWLYLGDGHV�TXH
UHDOL]DUiQ� � ORV FDWHGUiWLFRV� GHO� FXUVR� GXUDQWH
HO�VHPHVWUH� �YHU�FXDGUR���1R�����\�����SiJ������\����

� 3URSRQHU� XQD� IRUPD� VHQFLOOD� GH HYDOXDFLyQ� GHO
FXUVR� GH� 0pWRGRV� \� 7pFQLFDV GH� ,QYHVWLJDFLyQ�
SDUD� TXH� HO� DOXPQR� RSWH SRU� XQD� FDOLILFDFLyQ
DGHFXDGD�GHSHQGLHQGR�GH�ORV�UHTXLVLWRV�TXH�VH�OH
VROLFLWDQ�HQ�HO�GHVDUUROOR�GH�pVWH� �YHU�FXDGUR�1R�
����SiJ������
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&8$'52�1R���������02'(/2�'(�75$%$-2��EDVDGR��HQ�HO�PRGHOR�GH�OD�SHGDJRJD�%HOD�+��%DQDWK\���� �

&8$'52�1R���������$'(&8$&,Ï1�'(/�02'(/2�'(�75$%$-2�'(/�&8562�'(�0e72'26�<��7e&1,&$6��
'(�,19(67,*$&,Ï1�����HQ�EDVH��DO�PRGHOR�GH�OD�SHGDJRJD�%HOD�+��%DQDWK\�

���� ,EtG��3iJ�����

$QiOLVLV�\�
IRUPXODFLyQ�GH�
REMHWLYRV�

3URSyVLWRV�
GH

OD��7HVLV

(VSHFLILFDU
��

$QiOLVLV��\�IRUPXODFLyQ�GH�WDUHDV�GH�DSUHQGL]DMH

,QYHQWDULR�GH��WDUHDV�GH�DSUHQGL]DMH
0HGLU�FRPSHWHQFLD�LQLFLDO ,GHQWLILFDU�\�FDUDFWHUL]DU��

ODV�WDUHDV�GH�HQVHxDQ]D�
DSUHQGL]DMH

([DPHQ�LQLFLDO�

&ULWHULRV�D�

3ODQHDFLyQ�GHO�6LVWHPD

$QiOLVLV�GH�)XQFLRQHV 'LVWULEXFLyQ $QiOLVLV�GH�&RPSRQHQWHV

5HDOL]DFLyQ��GHO�FRQWURO�GH�&DOLGDG�
(QVD\R�GHO�6LVWHPD

3UXHED�GHO�
$MXVWH�SDUD�

,PSOHPHQWDFLyQ�\�DQRWDFLyQ
(YDOXDFLyQ�\�FRQWURO�GHO�

3DVR�
$QiOLVLV�\�

IRUPXODFLyQ�GH�
REMHWLYRV�

$QiOLVLV��REVHUYDFLyQ�\�IRUPXODFLyQ�GH�WDUHDV�GH�HQVHxDQ]D�DSUHQGL]DMH
[[LY



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

[OY

)XHQWH���(VWH�GLDJUDPD�HV�XQD�SURSXHVWD�GRQGH�VH�DGDSWD�FDGD�XQR�GH�ORV QLYHOHV�GH�WUDEDMR�\�VH�LQWHJUD�HO�WHUFHUR��EDViQGRVH��GH�JXtD�HQ�VX
FUHDFLyQ�HQ�HO�PRGHOR�GH�OD�SHGDJRJD�%HOD�+��%DQDWK\��$TXt�VH��PHMRUD�OD�PDQHUD�GH�LGHQWLILFDU�XQ�VLVWHPD�HGXFDWLYR�D�WUDYpV���GH�XQ�SURSyVLWR���

3URSyVLWRV�
GHOD��7HVLV

(VSHFLILFDU
��

(VSHFLILFDU�WHPDV�\��WDUHDV�GH�DSUHQGL]DMH 0HGLU�FRPSHWHQFLD�HQWUH�FRQRFLPLHQWRV�GH�HVWXGLDQWHV 0DWHULDOL]DU�ODV�WDUHDV�GH�HQVHxDQ]D�DSUHQGL]DMH

&ULWHULRV�D�

5HFRSLODFLyQ�GH�WRGR�WLSR�GH�LQIRUPDFLyQ

(VSHFLILFDU�WHPDV�\��WDUHDV�GH�DSUHQGL]DMH $VRFLDU�DFWLYLGDGHV�SDUD�DVLPLODFLyQ�GH�FRQWHQLGRV 0DWHULDOL]DU�HMHUFLFLRV�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQ�UHODFLyQ�D�WHPDV�UHDOHV�

$QiOLVLV��VtQWHVLV��LGHQWLILFDFLyQ�\�SODQHDFLyQ�GH�OD�SURSXHVWD

5HDOL]DFLyQ��GHO�FRQWURO�GH�&DOLGDG�GHO�(QVD\R�)LQDO

$QiOLVLV�GHO�HOHPHQWR�D� 6tQWHVLV�GH�FRQWHQLGRV ,GHQWLILFDFLyQ�GH�FRPSRQHQWHV�GH�
'LVWULEXFLyQ�\�FURQRJUDPD�GH�

DFWLYLGDGHV�D�WUDEDMDU
([DPHQ�VHFXHQFLDO�1LYHO����GH�DSOLFDFLyQ�\�PDQHMR�GH�

(QVD\R�GHO�SUR\HFWR 3UXHED�GHO�HQVD\R $MXVWH�GHO�HQVD\R

,PSOHPHQWDFLyQ�GHO�HQVD\R
(YDOXDFLyQ�\�FRQWURO�GHO�

([DPHQ�ILQDO�1LYHO���GH�IRUPXODFLyQ��GHVDUUROOR�\�
HQWDFLyQ�

([DPHQ�VHFXHQFLDO��1LYHO����GH�&RQRFLPLHQWR���

([DPHQ�LQLFLDO�1LYHO���GH�&RQRFLPLHQWR

'LDJUDPD�1R����������0RGHOR�GH�$SOLFDFLyQ�GH�ORV�1LYHOHV�\�3URFHVR�GHO�7UDEDMR�
GHO�&RQWHQLGR�GHO�&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ

81,'$'�, 81,'$'�,, 81,'$'�,,, 81,'$'�,9

3DVR�
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7HUHVD�%RQLOOD

[OYL

)XHQWH��'LDJUDPD�GH�FUHDFLyQ�SURSLD�
'LDJUDPD�1R���������0RGHOR�GH�5HRUJDQL]DFLyQ�GHO�&RQWHQLGR�GHO�&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ��3HQVXP�������

1LYHO� &RJQRVFLWLYR���
5HFRSLODFLyQ�GH�WRGR�WLSR�GH� $QiOLVLV��VtQWHVLV�H�LGHQWLILFDFLyQ�GH�

8QLGDG� 9�� �*XtD� GH� (QVHxDQ]D�DSUHQGL]DMH� SDUD� 0pWRGRV� \� 7pFQLFDV GH� ,QYHVWLJDFLyQ�� � DSOLFDGD� D� OD
$UTXLWHFWXUD���
� *XtD� � GH� 7UDEDMR� SDUD� HO &DWHGUiWLFR� GH� 0pWRGRV� \� 7pFQLFDV� GH� ,QYHVWLJDFLyQ���HVWDV� DFWLYLGDGHV

GHEHUiQ�VHU�DSOLFDGDV�SDUD�PRWLYDU�D�ORV�DOXPQRV��
x 'HVDUUROOR� GH� FODVH� PDJLVWUDO� H LPSOHPHQWDFLyQ� GH� DFWLYLGDGHV� R� GLQiPLFDV�TXH� � PRWLYHQ� DO

HVWXGLDQWH�
x 'HVDUUROOR� GHO� WHPD� SRU� PHGLR� GH� SUR\HFFLRQHV�� HVTXHPDV�� FXDGURV VLQySWLFRV��FXHVWLRQDULRV�HQWUH

RWURV����FRQ�OD��LPSOHPHQWDFLyQ�GH�PDWHULDO�GLGiFWLFR�
x $SOLFDFLyQ� GH� FRORU� � HQ� VX� PDWHULDO� GLGiFWLFR� SDUD� TXH� D\XGH D� OD� SHUFHSFLyQ�� ILMDFLyQ� \

PRWLYDFLyQ�GHO�WHPD�
x 'DUOH�XQ�HQIRTXH�PiV�GLUHFWR�D�OD�DUTXLWHFWXUD�\�OD�UHDOLGDG�VRFLDO�
x (MHFXFLyQ�GH�HMHUFLFLRV�SURSXHVWRV�HQ��JXtD�GH�WUDEDMR�

� *XtD� � GH� 7UDEDMR� SDUD� HO� � $OXPQR� GH� 0pWRGRV� \ 7pFQLFDV� GH� ,QYHVWLJDFLyQ�� �3DUWLFLSDFLyQ� HQ� HO
GHVDUUROOR� GH� OD FODVH� PDJLVWUDO� LPSDUWLGD� SRU� HO� FDWHGUiWLFR� \� HQ� ODV� DFWLYLGDGHV� TXH� VH� OOHYHQ� D
FDER��
x 'HEHUi� DVLJQDU� XQ� WLHPSR� QHFHVDULR� SDUD� DWHQGHU� HO� FXUVR� \D� VHD� SRU OD� PDxDQD� R� SRU� OD� WDUGH

GHSHQGLHQGR�GH�OD�MRUQDGD�HQ�OD�TXH�HVWXGLD�
x 'HEHUi�OHHU�WUHV�YHFHV�HO�FRQWHQLGR�GHO�FXUVR�GHO�GtD��\�VXEUD\DU�VXV�LGHDV�SULQFLSDOHV
x 'HEHUi� UHDOL]DU� HVTXHPDV�� GLDJUDPDV�� FXDGURV� VLQySWLFRV� R� FXHVWLRQDULRV� �� OR� TXH� VH OH� IDFLOLWH

PiV�
x 'HEHUi�SODQWHDU�XQD�GLVFXVLyQ�GHO�WHPD FRQ�DOJXQD�SHUVRQD�TXH�GRPLQH�HO�WHPD���QR�LPSRUWDQGR�TXH

VHD�DMHQD�DO�FXUVR�
x 'HEHUi� VXEUD\DU� H� LGHQWLILFDU� ODV SDODEUDV� TXH� QR� UHFRQRFH� VX� VLJQLILFDGR�� EXVFDUOR� HQ� HO

GLFFLRQDULR�\�DQRWDUOR�HQ�VX�FXDGHUQR�GH�QRWDV�
x 'HEHUi�SODQWHDU�SUHJXQWDV���TXH�HO�VLJXLHQWH�GtD�GH�FODVHV�OH SODQWHDUi�DO�FDWHGUiWLFR�SDUD�ILMDU

PHMRU�HO�FRQWHQLGR�GHO�WHPD�
x ,QVWUXFFLRQHV� JHQHUDOHV� HQ� OD� UHDOL]DFLyQ� GH FDGD� XQLGDG� GH� WUDEDMR� FRQ� OD� FUHDFLyQ� GH� �� &'¶6

8QLGDG� ,� VH� PDQHMDUi�
HO� GHVDUUROOR� GH
FRQRFLPLHQWR�
8QLGDG� ,,� VH� UHDOL]DUi
XQD� DFWLYLGDG� GH
HQVHxD]D� FRQ� OD
LQWHJUDFLyQ� GHO
FRQRFLPLHQWR� H
LQLFLDFLyQ� GH� � OD
SUiFWLFD�
8QLGDG�,,,� VH�UHDOL]DUi
XQD� DFWLYLGDG� GH
HQVHxD]D� PiV� SUiFWLFD�
GRQGH� VH� UHDOL]DUiQ��
REVHUYDFLRQHV�� DQiOLVLV
\� SODQWHDPLHQWR� GH
SURSXHVWDV�
8QLGDG� ,9� VH�
GHVDUUROODUi� XQ� WUDEDMR
GH� ,QYHVWLJDFLyQ� GRQGH

� *XtD�*HQHUDO�GH�
&RQWHQLGR� SDUD HO� &XUVR�
GH�0pWRGRV \�7pFQLFDV�GH
,QYHVWLJDFLyQ�

)RUPXODFLyQ��GHVDUUROOR�\

x &RQRFLPLHQWR
x 5HDOLGDG�\�FRQRFLPLHQWR
x &LHQFLD�\�VRFLHGDG
x &LHQFLD�\�WHFQRORJtD
x 'LVHxR��DUTXLWHFWXUD�\�OD�DFWXDOLGDG�FLHQWtILFD
x 7HRUtD��PpWRGR�
x /H\HV���FDWHJRUtDV�\�PRGHORV�

3DVR�
,��&RQRFLPLHQWR
<�&LHQFLD x *XtD�SDUD�OD�

UHDOL]DFLyQ�GH��
XQ�7H[WR�
3DUDOHOR

x *XtD�GHO�
&DWHGUiWLFR�GHO�
&XUVR�GH�0pWRGRV�
\�7pFQLFDV�GH�
,QYHVWLJDFLyQ�

$SOLFDFLyQ�\�0DQHMR�GH�
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[OYLL

)XHQWH� (O��'LDJUDPD��\�OD��UHRUJDQL]DFLyQ�KD�VLGR�GH�FUHDFLyQ�SURSLD��
(VWD�UHDGHFXDFLyQ�VH�KD�UHDOL]DGR�FRQ�OD�ILQDOLGDG�GH�

x 35,0(5$�81,'$'� HV�LPSRUWDQWH�FRQRFHU�FRQFHSWRV�EiVLFRV�GHO�FRQRFLPLHQWR�
x 6(*81'$�81,'$'� HV�FRPSOHPHQWR�GHO�FRQRFLPLHQWR�\�VH�LQLFLD�OD�LQWURGXFFLyQ�GHO SURFHVR�SUiFWLFR�
x 7(5&(5$�81,'$'� HV�SUiFWLFD�GLULJLGD�D�OD�LQYHVWLJDFLyQ�
x &8$57$�81,'$'� HV�OD�FRPSOHPHQWDFLyQ�GHO�FRQRFLPLHQWR��OD�WHRUtD�\�HO�WUDEDMR�SUiFWLFR�R�GH�FDPSR�
x 48,17$�81,'$'� HV� OD� LPSOHPHQWDFLyQ� GH� OD� SURSXHVWD� GH� *XtD GH� (QVHxDQ]D�DSUHQGL]DMH�� SDUD� DSR\R� GHO� WUDEDMR� GH� FDWHGUiWLFR�

HVWXGLDQWH�
&XDGUR�1R���

'26,),&$&,Ï1��'(/�75$%$-2�3$5$�&$7('5È7,&26�'(/�&8562�'(
0e72'26�<�7e&1,&$6�'(��,19(67,*$&,Ï1��325�81,'$'

x 7pFQLFDV�GH�,QYHVWLJDFLyQ
x 6HOHFFLyQ�GH�7pFQLFDV�GH�,QYHVWLJDFLyQ
x ,QVWUXPHQWRV�GH�ODV�7pFQLFDV�GH�,QYHVWLJDFLyQ�
x 7pFQLFDV�GH�,QYHVWLJDFLyQ�GH�&DPSR
x ,QVWUXPHQWRV�GH�7pFQLFDV�GH�,QYHVWLJDFLyQ�GH�

&DPSR
x /RFXFLRQHV�/DWLQDV
x &LWDV
x 1RWDV�DO�3LH�GH�3iJLQD
x +LSyWHVLV
x 9DULDEOHV
x 5HGDFFLyQ�GH�5HVXOWDGRV�GH�&DPSR
x ,PSRUWDQFLD�GHO�$QiOLVLV��\�6tQWHVLV�GH�OD�
x 0DQHMR�FRQFHSWXDO�
x 0DUFR�7HyULFR��&RQFHSWXDO���0HWRGROyJLFR�

$GPLQLVWUDWLYR�\�2SHUDWLYR�

*XtD�*HQHUDO�GHO�
&RQWHQLGR�SDUD

³0e72'26��<��7e&1,&$6�
'(�19(67,*$&,Ï1³3HQVXP�����

x 0pWRGR��7HRUtD��\�7pFQLFD
x 0pWRGR�&LHQWtILFR
x /D�,QYHVWLJDFLyQ
x (QIRTXHV�0HWRGROyJLFRV

,,��0HWRGRORJtD�H
,QYHVWLJDFLyQ

,9��(QVD\R�GH��,QYHVWLJDFLyQ

,,,��$SOLFDFLyQ��
7pFQLFDV�

GH�,QYHVWLJDFLyQ

9��*XtD�GH�
(QVHxDQ]D� $SUHQGL]DMH

SDUD

³0(72'26�<�7e&1,&$6�'(
,19(67,*$&,Ï1�$3/,&$'$��

$��/$
$548,7(&785$³

6HUi�HO�
UHVXOWDGR�ILQDO���
GH�LQWHJUDFLyQ�

GH�ODV����
XQLGDGHV�GH�
WUDEDMR

/D�TXLQWD�XQLGDG�VH�
HQFRQWUDUi��DSOLFDGD��HQ�

FDGD�XQLGDG�HQ�VXV�
SULPHUDV����IRUPDV�GH�

WUDEDMR�

[[YLL



*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

��

$GHPiV�GH�OD�JXtD�TXH�VH�SODQWHD�SDUD�HO�WUDEDMR�GHO�FDWHGUiWLFR�GHO�FXUVR��VH�SURJUDPD�HO�WLHPSR��GH�WUDEDMR��TXH��OOHYDUi�HO�
GHVDUUROOR�GH�FDGD�WHPD�VHJ~Q�OD�XQLGDG�GH�WUDEDMR�\�OD�FRPSOHMLGDG��GH�pVWH�

2EMHWLYRV 7HPD 0pWRGR�R�7pFQLFD 7LHPSR 2EVHUYDFLRQHV

3HUFLELU�HQ�VX IRUPD�PiV�VHQFLOOD�ODV
GHILQLFLRQHV�TXH�VH�SODQWHDQ�HQ�HVWH�

GRFXPHQWR
&RQRFLPLHQWR�\�&LHQFLD 5HGHVFXEULPLHQWR 6H�UHFRPLHQGD�WRPDU

FRPR�PtQLPR����
���� 5HDOLGDG�\���

&RQRFLPLHQWR 0pWRGR�([SRVLWLYR�\�&OtQLFR ��3�$����3�&� PLQXWRV�SDUD�PRWLYDU
�����&LHQFLD�\�

6RFLHGDG ,QVWUXFFLyQ�3HUVRQDOL]DGD ��3�$��\�&�� \�R��KDFHU
�����&LHQFLD�\�

7HFQRORJtD 0pWRGR�([SRVLWLYR�0L[WR ��3�$��\�&�� UHWURDOLPHQWDFLyQ
�����'LVHxR��

$UTXLWHFWXUD���
\�OD�������

$FWXDOLGDG� 0yGXORV�GH�,QVWUXFFLRQHV ��3�$����3�&� GHO�WHPD�GH�OD�FODVH
&LHQWtILFD DQWHULRU

�����7HRUtD�\�0pWRGR�
�OH\HV� ,QVWUXFFLyQ�3URJUDPDGD ��3�$����3�&�

GHO����DO����GH�IHEUHUR��
WHQGUiQ

FDWHJRUtD�\�
PRGHORV� HO�SULPHU�SDUFLDO�

&XDWUR�6HPDQDV�HQ�7RWDO��GHO����GH�HQHUR�DO����GH�IHEUHUR�GH�������
��3�$�������8Q�SHUtRGR�GH�DFWLYLGDG
��3�&�����8Q�SHULRGR�GH�FRQWHQLGR
)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD

1RWD���7RWDO�GH�WLHPSR�GH�FDGD�SHULRGR�HV�GH����KRUD�FRQ����PLQXWRV��
GHO�FXDO�VH�DSURYHFKDUi���KRUD�FRQ����PLQXWRV��\D�TXH�VH�SHUGHUiQ���
PLQXWRV�H�LQLFLDU�\��
PLQXWRV�HQ�ILQDOL]DU�HO�SHUtRGR�GH�FODVH�

&XDGUR�1R���

[[YLLL
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7HUHVD�%RQLOOD

[OL[

REMHWLYRV 7HPD 0pWRGR�R�7pFQLFD 7LHPSR 2EVHUYDFLRQHV

���0HWRGRORJtD�H�
&UHDU�GHILQLFLRQHV�VHQFLOODV�

VREUH ,QYHVWLJDFLyQ 6H�DVLJQDUi�XQ�SHUtRGR
ORV�WHPDV�D�WUDWDU� SDUD�UHSDVR�GH�FRQWHQLGR

�����0pWRGR�\�7HRUtD &RPLVLyQ ��3�$����3�&� R�ELHQ�SDUD�UHDOL]DU
�����0pWRGR�&LHQWtILFR 7UDEDMRV�,QGLYLGXDOHV HO�SDUFLDO�FRUUHVSRQGLHQWH

D�OD�8QLGDG
�����,QYHVWLJDFLyQ
�����(QIRTXHV�

PHWRGROyJLFRV
(VWXGLR�'LULJLGR

'HPRVWUDFLyQ
��3�$����3�&�

(QULTXHFHU�VXV�FRQRFLPLHQWRV�
HPSOHDQGR

���$SOLFDFLyQ�GH�7pFQLFDV�
GH�,QYHVWLJDFLyQ 0pWRGR�,QWHUURJDWLYR

FXDOHVTXLHUD GH�ODV�WpFQLFDV�GH�
LQYHVWLJDFLyQ�SDUD�UHFRSLODQGR

GDWRV�GH�LQYHVWLJDFLRQHV�
UHFRPHQGDGDV�

�����6HOHFFLyQ�GH�7��'H�
,� /D�([SHULPHQWDFLyQ ��3�$����3�&�

�����7pFQLFDV�GH�,��
'RFXPHQWDO

(QWUHYLVWD��H�
,QVWUXFFLyQ

��3�$����3�&�
�����/RFXFLRQHV�

/DWLQDV��&LWDV
\�3tHV�GH�3iJLQDV

&XDWUR�6HPDQDV�HQ�7RWDO��GHO�����DO����GH�PDU]R�GH�������
��3�$�������8Q�SHUtRGR�GH�DFWLYLGDG
��3�&�����8Q�SHULRGR�GH�FRQWHQLGR

)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD�
1RWD���7RWDO�GH WLHPSR�GH�FDGD�SHULRGR�HV�GH����KRUD�FRQ����PLQXWRV�
GHO�FXDO�VH�DSURYHFKDUi���KRUD�FRQ����PLQXWRV� \D�TXH�VH�SHUGHUiQ��
PLQXWRV�H�LQLFLDU�\��
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O

PLQXWRV�HQ�ILQDOL]DU�HO�SHUtRGR�GH�FODVH�

&XDGUR�1R����
REMHWLYRV 7HPD 0pWRGR�R�7pFQLFD 7LHPSR 2EVHUYDFLRQHV

6H�UHFRPLHQGD�WRPDU
$QDOL]DU�WRGD�LQIRUPDFLyQ�
UHFRSLODGD�SRU�PHGLR�GH� ���$SOLFDFLyQ�GH� PLQXWRV�SDUD�PRWLYDU
ODV�GLYHUVDV WpFQLFDV�GH�

LQYHVWLJDFLyQ��SDUD� 7pFQLFDV�GH�,QYHVWLJDFLyQ \�R��KDFHU
UHDOL]DU�XQ�FRUUHFWR�SURFHVR�GH�

LQYHVWLJDFLyQ�
�����,QVWUXPHQWRV�GH�

7�,��'�
7UDEDMR�GH�&DPSR

UHWURDOLPHQWDFLyQ
�����+LSyWHVLV (VWXGLR�'LULJLGR ��3�$����3�&�

GHO�WHPD�GH�OD�FODVH�
DQWHULRU

������5HGDFFLyQ�GH�
5HVXOWDGRV HYDOXDFLyQ�GHO

������$QiOLVLV�\�
6tQWHVLV�GH��

0pWRGR�
,QWHUURJDWLYR�

VHJXQGR�H[DPHQ�SDUFLDO�TXH�
VH�UHDOL]DUi�HQ�OD�SULPHUD�

VHPDQD�GH�DEULO��OD�
VHJXQGD�VHPDQD�GH�DEULO�VH�

GHVFDQVDUi�SRU�6HPDQD�
6DQWD�

5HVXOWDGRV ��3�$����3�&�
/D�'HPRVWUDFLyQ�

'HVDUUROODU�3UR\HFWRV�GH�
,QYHVWLJDFLyQ

���(QVD\R�H�
,QYHVWLJDFLyQ

FRQ�GLVHxRV�VHQFLOORV�\�
FUHDWLYRV�

�����0DQHMR�&RQFHSWXDO

'LVFXVLyQ ��DO���GH�PD\R��UHYLVLyQ�
ILQDO�GH�DQWHSUR\HFWR�

���DO����GH�PD\R�
SURJUDPDFLyQ�GH�H[DPHQ

ILQDO�
,GHQWLILFDU�OD�GLIHUHQFLD�HQWUH�

ORV�0DUFRV TXH
LQWHJUDQ�XQ�3UR\HFWR�GH�

,QYHVWLJDFLyQ�
�����0DUFR�7HyULFR $FWLYLGDG�GH�*UXSR ��3�$����3�&�
�����0DUFR�&RQFHSWXDO
�����0DUFR�0HWRGROyJLFR
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7HUHVD�%RQLOOD
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6HLV�6HPDQDV�HQ�7RWDO��GHO����GH�DEULO��DO����GH�PD\R�GH�������
��3�$�������8Q�SHUtRGR�GH�DFWLYLGDG
��3�&������ 8Q�SHULRGR�GH�FRQWHQLGR
)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD�
1RWD���7RWDO�GH�WLHPSR�GH�FDGD�SHULRGR�HV�GH����KRUD�FRQ����PLQXWRV��
GHO�FXDO�VH�DSURYHFKDUi���KRUD�FRQ����PLQXWRV��\D�TXH�VH�SHUGHUiQ���
PLQXWRV�H�LQLFLDU�\��
PLQXWRV�HQ�ILQDOL]DU�HO�SHUtRGR�GH�FODVH�

&XDGUR�1R����

&5212*5$0$�'(�$&7,9,'$'(6�'(/�&8562�'(�
0e72'26�<�7e&1,&$6�'(�/$�,19(67,*$&,Ï1��'XUDQWH�HO��HU��6HPHVWUH������
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&RQRFLPLHQWR
5HDOLGDG�\�&RQRFLPLHQWR
&LHQFLD�\�6RFLHGDG
&LHQFLD�\�7HFQRORJtD
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*XtD�GH�(QVHxDQ]D�� DSUHQGL]DMH�SDUD�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ���DSOLFDGD�D�OD�$UTXLWHFWXUD�
7HUHVD�%RQLOOD

��

)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD�

&XDGUR�1R� ����)250$�'(�(9$/8$&,Ï1�'(/�&8562
'(�0e72'26�<�7e&1,&$6�'(�,19(67,*$&,Ï1

x ,�����([DPHQ�SDUFLDO������������ ���
SWRV�

x ,,����([DPHQ�SDUFLDO�������� ���
SWRV�

x 7DUHDV
� �HU��&' ���SWRV�
� �GR��&' ���SWRV�
� �HU��&' ���SWRV�

7RWDO�SDUFLDO�GH�]RQD� ���SWRV�
x ([DPHQ�ILQDO

� 7UDEDMR�ILQDO ���
SWRV�

� ([DPHQ�ILQDO� ���
SWRV�

7RWDO�SDUFLDO�GH�H[DPHQ�ILQDO
���SWRV�

7RWDO�GH�FDOLILFDFLyQ ����
SWRV�

5(48,6,726� 3$5$� (9$/8$&,Ï1� '(/� &8562� '(� 0e72'26 <�
7e&1,&$6�'(�,19(67,*$&,Ï1

&DGD�HVWXGLDQWH�SDUD�RSWDU�DO�H[DPHQ�ILQDO�GHEHUi�
x 3RVHHU�FRPR�PtQLPR�����GH�OD�DVLVWHQFLD�DO�FXUVR�
x 3RVHHU�FRPR�PtQLPR�HVWXGLDQWH�����SXQWRV�GH�]RQD�
x (QWUHJDU�HO��FXDUWR�&'�TXH�FRQWLHQH�HO�(QVD\R GH�

,QYHVWLJDFLyQ��WUDEDMR�ILQDO��

1RWD�
6H� HYDOXDUiQ� ~QLFDPHQWH� ORV WUDEDMRV� TXH

FRQWHQJDQ� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� VHU�
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*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

HYDOXDGRV� �VHJ~Q� ODV LQGLFDFLRQHV� GH� OD� JXtD� D
WUDEDMDU��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

81,'$'
&RQRFLPLHQWR�\�&LHQFLD
'LDJUDPD�1R��������2UJDQL]DFLyQ�GHO�7UDEDMR�GH�3ULPHUD�
8QLGDG

8QLGDG�����
&212&,0,(172�<�&,(1&,$

2EMHWLYRV

&RQ�HO�WUDEDMR�TXH�VH�UHFRPLHQGD�HQ�HVWD�8QLGDG� VH�
EXVFD�TXH�FDGD�SHUVRQD�SXHGD�

x 3HUFLELU� HQ� VX� IRUPD PiV� VHQFLOOD� ODV
GHILQLFLRQHV�TXH�VH�SODQWHDQ�HQ�HVWH�GRFXPHQWR�

*XtD�*HQHUDO�GH�&RQWHQLGR�GHO�
&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ

*XtD�,QWHUDFWLYD�GH�7UDEDMR�SDUD�
HO�(VWXGLDQWH�GHO�&XUVR�GH�0pWRGRV�

\�7pFQLFDV�GH�,QYHVWLJDFLyQ

&XDGURV�GH�5HVXPHQ

*XtD�3DUD�HO�'HVDUUROOR�GHO�7H[WR�
3DUDOHOR�GHO�&XUVR�GH�0pWRGRV�\�

7pFQLFDV�GH�,QYHVWLJDFLyQ
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���
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*XtD�GH�7UDEDMR�SDUD�HO�
&DWHGUiWLFR�GHO�&XUVR�GH�0pWRGRV�\�

7pFQLFDV�GH�,QYHVWLJDFLyQ���

3ULPHUD�8QLGDG ��������&RQRFLPLHQWR�\��
&LHQFLD
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*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

x (QULTXHFHU� VX� FRQRFLPLHQWR� DFHUFD GH� ODV
GHILQLFLRQHV� TXH� VH� SODQWHDQ� SRU� PHGLR� GH� ODV
HMHPSOLILFDFLRQHV� GH� HVWH� GRFXPHQWR HQIRFDGR� D
GLYHUVRV�FXUVRV�GH�OD�FDUUHUD�GH�$UTXLWHFWXUD�

x (YDOXDU� ORV� FRQRFLPLHQWRV� DGTXLULGRV HMHFXWDQGR�
ODV�DFWLYLGDGHV�TXH�VH�UHFRPLHQGDQ�HQ OD�*XtD�GH
WUDEDMR�LQWHUDFWLYR��GHO�HVWXGLDQWH�

��� &212&,0,(172�<�&,(1&,$
����� &RQRFLPLHQWR

(V�FRQRFHU��XQD�DFWLYLGDG SRU�PHGLR�GH�OD�FXDO��HO
KRPEUH� DGTXLHUH� FHUWH]D� GH OD� UHDOLGDG� \� TXH� VH
PDQLILHVWD�FRPR�XQ��FRQMXQWR GH�UHSUHVHQWDFLRQHV�VREUH
ODV�FXDOHV�WLHQH�OD�VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV����

(O�FRQRFLPLHQWR�HV�XQ�³KHFKR�SULPDULR´���HVSRQWiQHR
H� LQVWLQWLYR� \� SRU HOOR� QR� SXHGH� VHU� � GHILQLGR
HVWULFWDPHQWH��VyOR�VH�GHEHUi�FRORFDU�HQ�FRQWDFWR�FRQ�
'LDJUDPD��1R����

)XHQWH��&UHDFLyQ�SURSLD�GH�OD�DXWRUD�GHO�GRFXPHQWR���

���� 9LOODORERV��&DUORV��,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ��3iJ����

.DQW� ����� VRVWHQtD� TXH� HO� FRQRFLPLHQWR� \� OD YHUGDG�
GHSHQGtDQ�GH�GRV�HOHPHQWRV� XQR�GDGR�SRU�OD�H[SHULHQFLD�
\�HO�RWUR�GDGR�³$�SULRUL´��������(VWDQGR�FRQIRUPDGR HO�
FRQRFLPLHQWR��SRU�OD�XQLyQ�GHO�VXMHWR�FRQ�HO�REMHWR��
(MHPSOR�� ����

�(VWH� WHPD� SXHGH DSOLFDUVH� HQ� FXDOHVTXLHUD� GH� ORV�
FXUVRV�GH�OD�FDUUHUD�GH $UTXLWHFWXUD��HQ�HVWH�FDVR�VH
DSOLFD�HQ�'LEXMR�7pFQLFR�

���� .DQW� �VLJOR� ;9,,,�� ILOyVRIR� DSULRULVWD��� H[WUDtGD GH�
,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ��9LOODORERV��&DUORV���3iJ����
���� $��SULRUL� 'HPRVWUDFLyQ�FRQVLVWHQWH�HQ�GHVFHQGHU�GH��OD�FDXVD�DO
HIHFWR�R�GH�OD�HVHQFLD�GH XQD��FRVD�D�VXV�SURSLHGDGHV��'LFFLRQDULR
(QFLFORSpGLFR�2FpDQR��%DUFHORQD��(VSDxD��������
���� )UDQFLV�'��.��&KLQJ���$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJ����

(O�VXMHWR ��6HJ~Q�)UDQFLV�&KLQJ��HO�VHU�SHQVDQWH�TXH�GLR�
RULJHQ�DO�HOHPHQWR�GH�GLEXMR�TXH�VH�UHDOL]DUi��

(O� REMHWR �HO� HOHPHQWR� FUHDGR \� � GLVHxDGR� SRU� HO� VHU
SHQVDQWH��� � (O� SXQWR� VHxDOD� XQD� SRVLFLyQ� HQ� HO HVSDFLR��
FDUHFLHQGR� GH� ORQJLWXG� DQFKXUD� \� SURIXQGLGDG�� SRU� OR
FRQVLJXLHQWH HVWi�HVWiWLFR�
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*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

������� 3RVLELOLGDG�GHO�&RQRFLPLHQWR
3DUD� VX� HYDOXDFLyQ� FRQWLHQH VLHWH� DVSHFWRV

LPSRUWDQWHV�TXH�VRQ�
��������� 'RJPDWLVPR� $ILUPD�TXH QXHVWUDV�IDFXOWDGHV�

FRJQRVFLWLYDV��QRV�SXHGHQ�GDU FRQRFLPLHQWRV�
GLJQRV�GH�FUpGLWR���

��������� 'RJPDWLVPR�LQJHQXR� /DV�IDFXOWDGHV�KXPDQDV�
VLQ� GLVWLQFLyQ� GDQ� HIHFWLYDPHQWH� HO
FRQRFLPLHQWR�GH�ODV�FRVDV��

��������� 'RJPDWLVPR�FUtWLFR� 1XHVWURV�VHQWLGRV�\
UD]yQ� SXHGHQ� HTXLYRFDUVH� HVWXGLDQGR�
QXHVWUD�IDFXOWDG�GH�FRQRFHU���

��������� (VFHSWLFLVPR� 1XHVWUDV� IDFXOWDGHV�� VRQ
LQFDSDFHV�GH�ORJUDU�OD�YHUGDG�

��������� 6XEMHWLYLVPR���� 'HILQH�OD�WHRUtD�GH�TXH
HO�FRQRFLPLHQWR�GHSHQGH�GHO VXMHWR���YHU�HO�
HMHPSOR� GH� OD� SiJLQD DQWHULRU�� VREUH
FRQRFLPLHQWR�

��������� 5HODWLYLVPR� /D�YHUGDG QR�HV�DEVROXWD VLQR�
UHODWLYD��FRPSDUD�XQD�FRVD�FRQ�RWUD����

��������� 3HUVSHFWLYLVPR� 6HJ~Q� GHVGH� HO SXQWR� GH
YLVWD�GRQGH�VH�PLUH���

��������� 3UDJPDWLVPR� /R� YHUGDGHUR� VH
VXVWLWXLUi� SRU� OD� SUiFWLFD� SRU� HQGH� VRQ
LPSRUWDQWHV�ODV�LGHDV�TXH�UHVXOWHQ�~WLOHV�

(MHPSOR�����(VWH�WHPD�VH�DSOLFD�HQ�ORV GLYHUVRV�FXUVRV
FRPR� HV� HO� FDVR� GH� 'LEXMR 7pFQLFR�� )XQGDPHQWRV� GHO

'LVHxR� \ 0DWHPiWLFD�� GRQGH� VH� XWLOL]DUi� FRPR� WHPD� GH
SDUWLGD�(O�3XQWR�XWLOL]DQGR�ODV�GHILQLFLRQHV GH�&KLQJ
SDUD�VX�FRPSUHQVLyQ������

���� &KLQJ� '��� � .�� )UDQFLV� 'LFFLRQDULR� 9LVXDO� GH� $UTXLWHFWXUD�
3iJV������

6XEMHWLYLVPR�
/D� XWLOL]DFLyQ
GH
YDULRV�

GHILQLFLRQHV�
UHDOL]DGDV� SRU
)UDQFLV�&KLQJ�

'RJPDWLVPR�
$XQTXH�GHVGH�XQD�ySWLFD�
FRQFHSWXDO�QR�WLHQH�IRUPD��
HPSLH]D�D�PDQLIHVWDUVH�FXDQGR�VH�
VLW~D�GHQWUR�GH�XQ�FDPSR
YLVXDO�(VFHSWLFLVPR�

([LVWHQ�YDULDV�GHILQLFLRQHV�FRPR�HOHPHQWR�GHO�YRFDEXODULR�GH�
OD�IRUPD�\�HVWDV�SXHGHQ�VHU�

x /RV�GRV�H[WUHPRV�GH�XQD�OtQHD������������������
�

x /D�LQWHUVHFFLyQ�GH�GRV�OtQHDV�� ��
x (O�HQFXHQWUR�GH�OtQHDV�HQ�

D�DULVWD�GH�XQ�SODQR�R�
XQ�YROXPHQ

x (O�FHQWUR�GH�XQ�FDPSR

3HUVSHFWLYLVPR�
'HVGH�HO�SXQWR�GH
YLVWD�GH�GRQGH�VH
YHD

5HODWLYLVPR� /D� YHUGDG� QR� HV
DEVROXWD�VLQR UHODWLYD���3RU�OD
WDQWR�KDEUiQ�YDULDV�GHILQLFLRQHV
DFHUFD� GHO� SXQWR GRQGH� VH
XWLOL]DUiQ� OD�TXH�PiV�FRQYHQJD
SDUD� ODV� HMHPSOLILFDFLRQHV
QHFHVDULDV�\�OD FRPSUHQVLyQ�GHO

�

3
8
1
7
2

�



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

������� 2ULJHQ�\�3URFHVR�GHO�&RQRFLPLHQWR
'HSHQGH�GH�OD�QDWXUDOH]D GHO�REMHWR�\��OD�IRUPD�FRQ

TXH�VH�XVDQ�ORV�PHGLRV�SDUD�FRQRFHU�� 6H�UHDOL]D���GH
GRV� IRUPDV R� FDWHJRUtDV� GH� FRQRFLPLHQWR� FRPR� OR� VRQ�
³(O� VHQVRULDO� \� HO� UDFLRQDO� GH� ODV� FXDOHV� VH� GHULYDQ�
ODV�VLJXLHQWHV�DVSHFWRV´�

D��(O�FRQRFLPLHQWR� HV�HO�UHIOHMR GH�OD�UHDOLGDG
REMHWLYD� HQ� OD� FRQFLHQFLD� GHO� KRPEUH� HQ� RWUDV
SDODEUDV��HV�OD�UHSURGXFFLyQ�GH ORV�REMHWRV��IHQyPHQRV
R�SURFHVRV�GH�OD UHDOLGDG�HQ�HO�FHUHEUR�GHO�KRPEUH��TXH�
HV�GRQGH�UDGLFD�OD�FRQFLHQFLD�� ����

E��(O�5HIOHMR� HV�XQR�GH�ORV�FRQFHSWRV�IXQGDPHQWDOHV�
GH�OD�WHRUtD�PDWHULDOLVWD��SXHGH�VHU��SVtTXLFR�\ VXUJH�
FRPR� UHVXOWDGR� GH� OD� LQFLGHQFLD� R� HVWtPXOR� GH ORV�
REMHWRV�VREUH�ORV�VHQWLGRV��TXH FRQVWLWX\HQ�HO�DSDUDWR
UHIOHMDQWH�GH�ORV�DQLPDOHV�\�GHO�KRPEUH�

������� *UDGRV��GHO�FRQRFLPLHQWR
6H� GLVWLQJXH� HQ IRUPD� JHQHUDO�� HQ� WUHV� JUDQGHV

HWDSDV�R�JUDGRV��D WUDYpV�GH�ODV�FXDOHV�VH�JHQHUDQ�ORV

���� 5REOHGR��&pVDU� $SXQWHV�*HQHUDOHV�SDUD�HO�&XUVR�GH�7pFQLFDV�GH�OD
,QYHVWLJDFLyQ�'RFXPHQWDO��3iJV�����

FRQRFLPLHQWRV�� FDGD� XQD� GH� HVWDV� HWDSDV FRQOOHYD�
GLIHUHQWHV�HVWDGRV�GH�FRJQLFLyQ��

(O�VLJXLHQWH�HVTXHPD�UHSUHVHQWD�XQD�DSUR[LPDFLyQ GH�
ORV�GLVWLQWRV�JUDGRV�\�IRUPDV�GHO FRQRFLPLHQWR�HQ�FDGD
HVFDxR�FRUUHVSRQGLHQWH�

'LDJUDPD�1R����

352&(62
'(/

&212&,�0,(172

x 6HQVDFLRQHV
x 3HUFHSFLRQHV
x 5HSUHVHQWDFLRQH

x &RQFHSWRV
x -XLFLRV
x 5D]RQDPLHQWRV
x +LSyWHVLV
x $EVWUDFFLyQ

x $FWLYLGDG�SURGXFWLYD�\�VRFLRSROtWLFD�
KXPDQD
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*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�

��������� *UDGR�6HQVRULDO
/D�FRJQLFLyQ��HV�OD�DFFLyQ�GH�FRQRFHU��DO�HQWUDU HQ�

FRQWDFWR� FRQ ORV� REMHWRV�� IHQyPHQRV� \� SURFHVRV� GH� OD
QDWXUDOH]D�� HO KRPEUH� UHFLEH� ODV� SULPHUDV� LPSUHVLRQHV
GH�HOORV�SRU�PHGLR�GH�ORV�yUJDQRV�GH�VXV�VHQWLGRV��
'LDJUDPD�1R����

(MHPSOR�

��������������������
��������� 

(MHPSOR����

������������������
 

(MHPSOR����������

)XHQWH��'LDJUDPD�GH�FUHDFLyQ�SURSLD�
��������� *UDGR�/yJLFR�R�5DFLRQDO

/D��FRJQLFLyQ�HV�OD�IDVH FXDOLWDWLYDPHQWH�VXSHULRU
GHO�GHVDUUROOR�GHO�FRQRFLPLHQWR� VX�SXQWR�GH�SDUWLGD�HV�
OD� SHUFHSFLyQ� VHQVLEOH�� OD FXDO� � GD� XQ� FRQRFLPLHQWR
FRQFUHWR� GHO� REMHWR�� HV� GHFLU�� VH� FDSWD� DO� REMHWR� HQ
WRGD�OD�GLYHUVLGDG�GH�VXV�SURSLHGDGHV�\�DVSHFWRV�
'LDJUDPD�1R����

*UDGR�6HQVRULDO 6(16$&,21(6� /DV� HVWLPXODFLRQHV
UHFLELGDV� GHO H[WHULRU� SRU� ORV
GLVWLQWRV� yUJDQRV� � GH� ORV VHQWLGRV�
FRQVWLWX\HQ�� OD SHUFHSFLyQ�GH�LPiJHQHV
TXH� QRV� URGHDQ�� FRPR� OD� EDVH� GHO

3(5&(3&,Ï1� 3URSRUFLRQD�XQ�UHIOHMR LQWHJUDO�VHQVLWLYR�GHO
REMHWR�� VH� FDSWD� HO� HVWH HQ� VX� FRQMXQWR� FRQ� WRGDV� VXV
SDUWLFXODULGDGHV�H[WHULRUHV��

5(35(6(17$&,Ï1� (V� OD� UHSURGXFFLyQ� HQ� OD� FRQFLHQFLD� GHO
KRPEUH� GH OR� SHUFLELGR� FRQ� DQWHULRULGDG�� � /D� LPDJHQ
VHQVRULDO� REWHQLGD HV� ULFD� HQ� FRQWHQLGR� VLHQGR� PX\�
LQFRPSOHWD�HQ�DOJXQRV�HOHPHQWRV�H[WHULRUHV�GH�pVWH�

*UDGR�/yJLFR��R�5DFLRQDO

$%675$&&,Ï1� 7H[WXDOPHQWH� VX� VLJQLILFDGR HV�
³DOHMDPLHQWR´�� SHUR� QR� GH� � OD� UHDOLGDG�� 3XHGH�
GDUVH� HQ� HO FRQRFLPLHQWR� \� OD� UHODFLyQ� HQWUH
REMHWRV� \ IHQyPHQRV�� HVWRV� SRVHHQ� XQD� UHODWLYD
LQGHSHQGHQFLD�

&21&(3726� (V� OD� VtQWHVLV� HQ� OD� FXDO� VH H[SUHVDQ�
ORV� FRQRFLPLHQWRV DGTXLULGRV� DFHUFD� GH� XQ� SURFHVR
GH�XQ�R�JUXSR�GH SURFHVRV���&XDQGR�VRQ�IRUPXODGRV
UDFLRQDOPHQWH�� FRPR� UHVXOWDGR� GH OD� DFWLYLGDG
FRJQRVFLWLYD VHUi�XQD�DEVWUDFFLyQ�GH�ORV SURFHVRV�\
GH�VXV�UHODFLRQHV�
5$=21$0,(172� &RPR�IRUPD�GHO SHQVDPLHQWR��MXHJD�XQ
SDSHO� LPSRUWDQWH� HQ� HO� SURFHVR� GHO FRQRFLPLHQWR��
VHUi� OD� IRUPD� GLVFXUVLYD� SRU� PHGLR�GH� OD� FXDO VH�
REWLHQH� XQ� FRQRFLPLHQWR� QXHYR� HQ� EDVH D� XQ
FRQRFLPLHQWR�H[LVWHQWH�

� �



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

����

)XHQWH��'LDJUDPD�GH�FUHDFLyQ�SURSLD�
��������� *UDGR�3UiFWLFR

(Q�HO�SURFHVR�GHO�FRQRFLPLHQWR�VH KDFH�UHIHUHQFLD�D
OD�IDVH�HQ�OD�FXDO ORV�FRQRFLPLHQWRV��HODERUDGRV�D�XQ
QLYHO� WHyULFR� VRQ� VRPHWLGRV D� FRPSUREDFLyQ� HQ� OD
DFWLYLGDG�SURGXFWLYD�GH�OD�VRFLHGDG��

$TXt�VH�OOHJD�D HVWDEOHFHU�HO�FULWHULR�GH�OD�YHUGDG��
HVWR� VLJQLILFD TXH� VH� OOHJD� D� GHWHUPLQDU� OD� EDVH
REMHWLYD�� LQGHSHQGLHQWH� GHO� VHU� KXPDQR�� TXH SHUPLWH�
GLIHUHQFLDU� HO� FRQRFLPLHQWR� YHUtGLFR GHO� FRQRFLPLHQWR
HUUyQHR�� � (Q� HVWH RUGHQ� GH� LGHDV�� HO� FULWHULR� GH� OD
YHUGDG�OR�FRQVWLWX\H�OD SUiFWLFD�VRFLDO��SRUTXH�HQ�HVWD�
HO� KRPEUH� WLHQH� TXH� GHPRVWUDU� OD YHUGDG� GH� VXV
SHQVDPLHQWRV������

���� :RQJ�� :XFLXV�� )XQGDPHQWRV� GHO� 'LVHxR� (GLWRULDO� *XVWDYR� *LOL�
�WD��(GLFLyQ� %DUFHORQD��������3iJ����
���� 5REOHGR��&pVDU��7pFQLFDV�\�3URFHVR GH�,QYHVWLJDFLyQ�&LHQWtILFD��
3iJV�����± ���

������� &RQRFLPLHQWR�FRQFUHWR�VHQVLEOH
&XDQGR� HV� DGTXLULGR SRU� PHGLR� GH� ORV� VHQWLGRV�

GHVDUUROOiQGRVH�HVWRV�SRU�PHGLR�GH�OD�SUiFWLFD�
'LDJUDPD�1R���� (PSLULVPR� DVHJXUD� TXH HO�

FRQRFLPLHQWR� VXUJH
H[FOXVLYDPHQWH� GH� ORV VHQWLGRV�
OD�UD]yQ�HV�XQ�DX[LOLDU����
(MHPSOR� 6H� SRGUi� LGHQWLILFDU
HO�HVSDFLR�HQ�HO�TXH��VH�WUD]DUi
XQ�SXQWR�VLQ�GLPHQVLyQ���
$SULRULVPR� DILUPD� TXH� HO
FRQRFLPLHQWR� HPSLH]D� SRU ORV�
VHQWLGRV��H[SHULHQFLD�� GRQGH�HO
VXMHWR� SRQH� OD� RWUD SDUWH� GH
IRUPD� ³SULRUL´� QRPEUiQGRVHOH
FRPR� &ULWLFLVPR� .DQWLDQR�SRU HO�
ILOyVRIR�.DQW���
(MHPSOR� DTXt�VREUHVDOH�
OD�SHUFHSFLyQ�HQ�IRUPD�

YLVXDO�TXH�VH�WHQGUi�GHO�
SXQWR�SXGLpQGRVH�HQIRFDU�
GLUHFWDPHQWH�VX�SRVLFLyQ�
,QWHOHFWXDOLVPR� DILUPD� TXH� HO
FRQRFLPLHQWR� HPSLH]D� SRU ORV�
VHQWLGRV� \� OD� UD]yQ WLHQH� OD
FDSDFLGDG� GH� � HODERUDU�� FRQ
EDVHV� HQ� ORV� PLVPRV� VHQWLGRVRWUR�FRQRFLPLHQWR��VXSHULRU��

5DFLRQDO��
HV�SRVHHU�
LQWHOHFWR�
R�VHU�

LQWHOHFWX
DO

6XFHVLyQ�
GH�SXQWRV
���������
���������

&212&,0,(172

35$&7,&2� &RPSUHQGH� WRGDV� ODV� DFWLYLGDGHV� GHO� KRPEUH
GHVWLQDGDV�D�OD�SURGXFFLyQ�GH�ELHQHV�PDWHULDOHV��WHQGLHQWHV��D
OD� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV� GH� DOLPHQWDFLyQ�� YHVWLGR�
YLYLHQGD��HWF�� $Vt�PLVPR��LQFOX\H�ODV�DFWLYLGDGHV�UHDOL]DGDV
HQ�HO�FDPSR�GH�OD�HGXFDFLyQ��OD�VDOXG��OD�SROtWLFD��HWF�

(O�SURFHVR�FRJQRVFLWLYR IRUPD�SDUWH�GH�OD�DFWLYLGDG�WHyULFD
KXPDQD�� OD� PLVPD� QR� HV� DXWyQRPD� R� LQGHSHQGLHQWH�� VXUJH \� VH
GHVDUUROOD� VREUH OD� EDVH� GH� OD� SUiFWLFD� �HV� VLHQGR HVWD� OD
EDVH�GH�OD�WHRUtD�\�OD�IXHU]D�SURSXOVRUD�GH�VX�GHVDUUROOR��

����������

6HQVRULDO
�

VH�FDSWD�
FRQ�ORV�
VHQWLGRV

*UDGR�3UiFWLFR

�



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�������� /D�(VHQFLD GHO�&RQRFLPLHQWR
(V�R�QR�UHIOHMR H[DFWR�GH�OD�UHDOLGDG�GH�ODV�FRVDV�

GLYLGLpQGRVH�pVWD�HQ�WUHV�SDUWHV�LPSRUWDQWHV�TXH�VRQ�
��������� 7UDVFHQGHQWH� (O� FRQRFLPLHQWR� HVWi

IXHUD�GHO�VXMHWR�
��������� ,QPDQHQWH� (O� FRQRFLPLHQWR� HVWi� HQ� HO

LQWHULRU�GHO�VXMHWR��HV GHFLU�TXH�VH�FRQRFH�
PiV�GH�OR�TXH�HVWi�GHQWUR�GHO�pO�

��������� 7UDVFHQGHQWDO� (O�FRQRFLPLHQWR� HVWi�HQ
HO�H[WHULRU�GHO�VXMHWR� XWLOL]DQGR�IRUPDV�D�
SULRUL� � PROGHDGDV� SRU HO� PXQGR� H[WHULRU�
����

(MHPSOR������

���� $FFRPD]]L��*HUYDVLR���1RFLRQHV�)XQGDPHQWDOHV�GH�)LORVRItD��VLQ�
Q~PHUR�GH�SiJLQDV�
���� &KLQJ�'����.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJ����

������� &RQRFLPLHQWR�JHQHUDO
&XDQGR�HV�DGTXLULGR��SRU�ODV�UHODFLRQHV��GHO KRPEUH��

HQ� VRFLHGDG� VH� YD GHVFXEULHQGR� HO� OHQJXDMH� � \� � HO
WUDEDMR������
(MHPSOR�

������� &DUDFWHUtVWLFDV��GHO��&RQRFLPLHQWR
D� )iFWLFR� SDUWH�GH�ORV�KHFKRV��VLHPSUH�YXHOYH D�

HOORV�
E� 7UDVFHQGHQWH� ORV KHFKRV� GHVFDUWDQ� D� RWURV

KHFKRV�
F� &ODUR�\�SUHFLVR�� VXV�SUREOHPDV�VRQ�GLVWLQWRV�
G� &RPXQLFDEOH� OHQJXDMH�FLHQWtILFR�HV�HO TXH�

H[SUHVD�
H� 9HULILFDEOH� UHVLVWH�SUXHEDV�GH�H[SHULPHQWR�

���� 6DQWD�&UX]��,QJULG�&HOHVWH��*XtD�GH�DXWR�DSUHQGL]DMH�SDUD�HO�
&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�OD�,QYHVWLJDFLyQ�HQ�$UTXLWHFWXUD���
3iJV�������

5DFLRQDOLVPR� VRVWLHQH� TXH
HO� FRQRFLPLHQWR VXUJH��
H[FOXVLYDPHQWH��GH�OD UD]yQ��
ORV� VHQWLGRV VRQ� PHGLRV
YDOLGRV�GH�HVWH�

&KLQJ���GLFH��TXH�HO�
SXQWR�FXDQGR�VH�FRORFD�
HQ�PRYLPLHQWR��DEDQGRQD�VX�FHQWUR�

VX�FDPSR�VH�FRQYLHUWH�
HQ�DOJR�PiV�DJUHVLYR��
HQWRQFHV�LQLFLD�XQD�
OXFKD�YLVXDO

7UDVFHQGHQWH�R�
7UDVFHQGHQWDO

,QPDQHQWH

&RQ��OD�
VXFHVLyQ�
GH�SXQWRV�
VH�GD�
IRUPD�D�

���� � � �

$Vt�FRPR )UDQFLV�&KLQJ��SXGR�GDU�RULJHQ�D�GLYHUVRV�FRQFHSWRV�
DFHUFD� GHO� VLJQLILFDGR� GHO� SXQWR�� SRU� PHGLR� GH VXV�
LQYHVWLJDFLRQHV� WRGD� SHUVRQD� WLHQH� VX SURSLD� SHUFHSFLyQ� \
SXHGH� SODQWHDU� VXV� SURSLDV� LGHDV� DFHUFD� GHO� WHPD \D�
PHQFLRQDGR�

����������

&RQRFLPLHQWR�JHQHUDO

�

�



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

I� 6LVWHPiWLFR� VLVWHPD� GH� LGHDV� \ VX� IRUPD
OyJLFD�

J� *HQHUDO�� XELFD�KHFKRV�VLQJXODUHV�
K� /HJDO��� EXVFD�OH\HV�QDWXUDOHV�
L� 3UHGLFWLYR�� SRU� PHGLR� GH� ORV� KHFKRV� DFWXDOHV

IRUPXOD��WHRUtDV� ����

(MHPSOR������

������� 'HVDUUROOR�GHO�&RQRFLPLHQWR
/RV�FRQRFLPLHQWRV�HQ�JHQHUDO�KDQ�VXUJLGR�D�EDVH GH�

OD�SUiFWLFD�\�GH OD�H[SHULHQFLD��SULQFLSDOPHQWH�EDMR�OD�
LQIOXHQFLD�GH�OD�SURGXFFLyQ�PDWHULDO���

'HVGH�HO�LQLFLR�GH�VX H[LVWHQFLD��HO�VHU�KXPDQR�VH
YLR�REOLJDGR�D�UHDOL]DU DOJXQD�DFWLYLGDG�SDUD�FRQVHJXLU�
���� 3DORPR� -XDQ� -RVp�� 0DQXDO� 0HWRGROyJLFR GH� OD� ,QYHVWLJDFLyQ��
6)��VLQ�OXJDU�\�IHFKD����VLQ�Q~PHUR�GH�SiJLQDV��
���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJ���

ORV�PHGLRV�TXH�SXGLHUDQ�VDWLVIDFHU VXV�QHFHVLGDGHV�TXH
IXHURQ�FUHFLHQGR�HQ�OD PHGLGD�TXH�OD�PLVPD�VRFLHGDG�VH�
IXH�GHVDUUROODQGR������

3UHYLR� DO� DQiOLVLV GHO� SURFHVR� GH� OD� DFWLYLGDG
FRJQRVFLWLYD�� OD FXDO� WLHQH� FRPR� REMHWLYR� IXQGDPHQWDO
HO�GHVFXEULPLHQWR�GH�OD�HVHQFLD�GH�
ORV� REMHWRV� \� IHQyPHQRV� GHO PXQGR�� VH� FRQVLGHUD�
LPSRUWDQWH� UHVDOWDU� TXH� ORV� FRQRFLPLHQWRV� VRQ� HO
UHVXOWDGR�DFXPXODWLYR�GH��OD�SUiFWLFD \�H[SHULHQFLD�GH
ORV�VHUHV�KXPDQRV�

/RV�FRQRFLPLHQWRV�HQ�JHQHUDO�KDQ�VXUJLGR D�EDVH�GH
OD�SUiFWLFD�\�GH OD�H[SHULHQFLD�SULQFLSDOPHQWH��EDMR�OD�
LQIOXHQFLD�GH�OD�SURGXFFLyQ�PDWHULDO��
(MHPSOR���YHU�HMHPSOR�GH FRQRFLPLHQWR��GH�OD�SiJLQD�QR��
��
������� 7LSRV�GH�&RQRFLPLHQWR

([LVWHQ�WUHV�WLSRV�SULQFLSDOHV GH�WUDEDMR�LQWHOHFWXDO�
KXPDQR� FX\D FRPSUHQVLyQ� DEUH� HO� FDPLQR� D� FXDOTXLHU
HVWXGLR� GH� OD� PHWRGRORJtD TXH� VyOR� SXHGH� FRQGXFLU� D
SURGXFLU�LQIRUPDFLyQ�GH�FDUiFWHU����

D� 'HVFULSWLYR����(V�XQD�HWDSD SUHSDUDWRULD�SDUD�OR
TXH�FRQVWLWX\H�HO�YHUGDGHUR�REMHWLYR�GHO WUDEDMR�
FLHQWtILFR�

E� ([SOLFDWLYR��6H�PDQLILHVWDQ�FRQGXFWDV LQWHUQDV�R
H[WHUQDV�� SURSRQGUi� D� VX� YH] XQD� R� YDULDV
KLSyWHVLV� TXH� HO� LQYHVWLJDGRU WUDWDUi� GH
GHVFULELU�VL�TXHGDQ�FRPSUREDGDV�R�QR�

F� 3UHGLFWLYR�� � � 3UHGHFLU� OD FRQGXFWD� GH� ORV
IHQyPHQRV�FRQVLVWH�HQ�IRUPXODU�OD�H[SOLFDFLyQ GH�

���� &KLQJ�'���.��)UDQFLV��'LFFLRQDULR�9LVXDO�GH�$UTXLWHFWXUD��3iJ�����

(/�
38172

)iFWLFR�\�
7UDVFHQGHQWH

GLYHUVDV�
GHILQLFLRQHV�\�

&ODUR��&RPXQLFDEOH�
\�6LVWHPiWLFR

7UD]R�\�XELFDFLyQ�
GH�LPDJHQ�HQ�XQ�HVSDFLR

9HULILFDEOH��\�
*HQHUDO

&UHDU�HO�GLVHxR�GH�
HOHPHQWRV��FRQ�
SXQWRV�EDViQGRVH�HQ�SDVRV�EiVLFRV

/HJDO�\�
SUHGLFWLYR �



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

XQD� YDOLGH]� JHQHUDO� GHWHUPLQDGD TXH� JDUDQWLFH�
GHQWUR� GH� XQD� SUREDELOLGDG�� TXH� ORV IHQyPHQRV�
LQYHVWLJDGRV� VHJXLUiQ� XQ� SDWUyQ PLHQWUDV� ODV
FRWLGLDQDV�GH�OD�KLSyWHVLV�VHDQ�FXPSOLGDV������

6H� GLVWLQJXHQ� HQ� OD� DFWXDOLGDG� GRV WLSRV� GH
FRQRFLPLHQWR� FODVLILFiQGRVH� FRPR�� � (PStULFR� � \
&LHQWtILFR
��������� &RQRFLPLHQWR�(PStULFR

1R� HV� PiV� TXH� OD� REWHQFLyQ� GH� HOHPHQWRV
PHWRGROyJLFRV� UXGLPHQWDULRV R� FRWLGLDQRV� GDGRV� SRU� OD
H[SHULHQFLD��

(VWH� VyOR� GHVFULELUi� ORV� KHFKRV GH� XQD� IRUPD
PHFiQLFD�VLQ�DQDOL]DU�VX�HVHQFLD�\�HVWUXFWXUD���

6LUYH�GH�EDVH�SDUD�OD FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR
FLHQWtILFR�� VH� H[WUDH� WDPELpQ� GHO FRQWDFWR� FRQ� OD
UHDOLGDG���SHUR� pVWH�VyOR�FREUDUi�SOHQR�VHQWLGR�FXDQGR�
VH�OH�HQPDUFD�HQ XQ�FXHUSR�WHyULFR��WDPELpQ�VH�UHFRQRFH�
SRU� RWUD VHULH� VH� QRPEUHV� TXH� VH� GHVFULEHQ� D
FRQWLQXDFLyQ�

D� 3RSXODU� 'H� 3ySXOXV �SXHEOR��� VLJQLILFD�
FRQRFLPLHQWR� TXH� VH� WUDQVPLWH� GH� SHUVRQD D�
SHUVRQD�� VLQ� PD\RU� HODERUDFLyQ�� VH� HVFXFKD HQ�
FXDOTXLHU�OXJDU��VREUH�FXDOTXLHU�FRVD�

E� &RWLGLDQR�� 1DFH� GH� OD� H[SHULHQFLD� GLDULD�� WLHQH
XQ� FDUiFWHU VHQVRULDO�� SRUTXH� HV� � REWHQLGR� D
WUDYpV�GH�ORV�GLVWLQWRV VHQWLGRV�TXH�SRVHH�HO�VHU�
KXPDQR��SHUPLWLHQGR�FDSWDU�XQD LPDJHQ�DO�H[WHULRU�
GH�ORV�REMHWRV�R�IHQyPHQRV�

����3DUGLQDV��)HOLSH��0HWRGRORJtD�\�7pFQLFDV�GH�,QYHVWLJDFLyQ��SiJ����

F� $VLVWHPiWLFR��1R�VLJXH�XQ�RUGHQ�QL�XQ�SODQ SDUD�
VX�GHVFXEULPLHQWR�R�GLIXVLyQ�

G� 3UHFLHQWtILFR���$QWHFHGH�D�OD�FLHQFLD�

(MHPSOR�

��������� &RQRFLPLHQWR�&LHQWtILFR
1R� HV� PiV� TXH� OD� FRPELQDFLyQ� GH� ORV PLVPRV�

FRQRFLPLHQWRV�� VyOR� TXH� GH IRUPD� VLVWHPiWLFD�
OOHYiQGRVH�D�FDER�FRQ�OD�IRUPXODFLyQ GH�OH\HV��WHRUtDV
\�PRGHORV���
3XHGH� HVWDEOHFHU HO� FRPSRUWDPLHQWR� ItVLFR�� PHFiQLFR� \
TXtPLFR�� GHMiQGROR� SODVPDGR� FRQ� WHRUtDV� \� PRGHORV GH�
SUXHED�� � (V� WDPELpQ XQD� GH� ODV� IRUPDV� TXH� WLHQH� HO
KRPEUH�SDUD�RWRUJDUOH�XQ�VHQWLGR�FRQ�UHDOLGDG�

6X�REMHWLYR�SULQFLSDO�HV�H[SOLFDU�HO�RULJHQ�GH ORV�
IHQyPHQRV� WDQWR� QDWXUDOHV� FRPR VRFLDOHV�� DVt� FRPR
SUHGHFLU� HO� FRPSRUWDPLHQWR� GH� ORV� PLVPRV�� VXV� OH\HV
LQWHUQDV�\�VX�UHODFLyQ�PXWXD�FRQ�OD�PD\RU�SUHFLVLyQ�
(MHPSOR�

6H� SXHGH� SODQWHDU� TXH� XQ� VXMHWR� � �DUTXLWHFWR�� D WUDYpV� GH
SODVPDU�VXV�LGHDV�HQ�XQ�HVSDFLR��SRGUi�FUHDU�GLVHxRV GRQGH�FDGD
XQR� GH� pVWRV� HVWDUi� LQWHJUDGR� SRU� XQD� VXFHVLyQ� GH SXQWRV��ORV
FXDOHV� RFXSDUiQ� GLYHUVDV� SRVLFLRQHV� SDUD� FUHDU� XQD� ILJXUD� HQ
SDUWLFXODU�

6H�SXHGH SODQWHDU�TXH�XQ�VXMHWR���DUTXLWHFWR��SRGUi�SODQWHDU
HO�GLVHxR�GH�XQ�HOHPHQWR�DUTXLWHFWyQLFR�GHO FXDO�SRGUi�OOHYDU�
D� FDER� � VX� HMHFXFLyQ� VL� VH� ULJH� SRU� GLYHUVRV� SDVRV GH� ORV
FXDOHV�SRU�REYLD UD]yQ�WHQGUi�TXH�LPSOHPHQWDU�HO�SXQWR�SDUD�HO�
VXUJLPLHQWR�GH�pVWH�

&RQRFLPLHQWR��FRWLGLDQR��SRSXODU��HPStULFR��
DVLVWHPiWLFR�R��SUHFLHQWtILFR

&RQRFLPLHQWR��
&LHQWtILFR

�



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

�������� 5HODFLyQ� HQWUH� &RQRFLPLHQWR� (PStULFR \�
&RQRFLPLHQWR�&LHQWtILFR

/D� UHODFLyQ� HQWUH� � ORV� GRV� FRQRFLPLHQWRV� HV OD�
GLDOpFWLFD� �� QR� HV� PiV� TXH� OD JXtD� D� OD� UD]yQ� HQ OD�
LQYHVWLJDFLyQ�GH�OD�YHUGDG���\D�TXH HQ�OD�FRQVWUXFFLyQ
GHO�FRQRFLPLHQWR�FLHQWtILFR�ODV�WHRUtDV� VH�UHDOL]DQ�D
WUDYpV�GH�OD�KLSyWHVLV� FRQIURQWiQGRVH�SHUPDQHQWHPHQWH
FRQ�HO�PDWHULDO�HPStULFR�GLVSRQLEOH������

����� 5HDOLGDG�\�&RQRFLPLHQWR
6H� UHFRQRFH� FRPR� UHDOLGDG� D� DOJR� TXH SRVHH�

H[LVWHQFLD� YHUGDGHUD� \� HIHFWLYD�� � 0LHQWUDV� TXH� HO
FRQRFLPLHQWR� HV� � XQ� UHIOHMR� GH� OD UHDOLGDG� GH� ODV
FRVDV������

(MHPSOR�

����� &LHQFLD�\�6RFLHGDG
������� &LHQFLD

���� $VWL�9HUD��$UPDQGR��0pWRGRV�GH�OD�,QYHVWLJDFLyQ���3iJV�������
���� 6DQWD�&UX]��,QJULG�&HOHVWH��2S��FLW���VLQ�Q~PHUR�GH�SiJLQDV�

(V�XQD�DFWLYLGDG�UDFLRQDO�\�SRU HOOR�HV�VLVWHPiWLFD
SHUPLWLHQGR�EXHQRV�QLYHOHV�GH�H[DFWLWXG��

(QVHxD�TXH�ODV�H[SOLFDFLRQHV FLHQWtILFDV�VH�FRUULJHQ�
\� VH GHVFDUWDQ� VLQ� FHVDU�� VLHQGR� pVWD� DELHUWD� \� QR
UHFRQRFH� EDUUHUDV� D� SULRUL�� TXH� OLPLWHQ HO�
FRQRFLPLHQWR����D OD�UHDOLGDG�GH�ORV�KHFKRV�\�IHQyPHQRV�
TXH�HQ�HOOD�DFRQWHFHQ�����/D�FLHQFLD�DYDQ]D�D PHGLGD�
TXH�ORJUD�SODQWHDUVH�\�UHVROYHUVH�VX SUREOHPD���VLHQGR
VX� LGHDO OD� VLVWHPDWL]DFLyQ� GHO� ORJUR� GH� OD
LQWHUFRQH[LyQ� VLVWHPiWLFD� GH� ORV KHFKRV� \
SUHSRVLFLRQHV�DLVODGDV������

��������� 7LSRV�GH�&LHQFLDV
'LDJUDPD�1R�����

���� )ORUHV��-RUJH�0DULR��0HWRGRORJtD�GHO &RQRFLPLHQWR��VLQ�Q~PHUR�GH
SiJLQDV�

$O� DQDOL]DU� HO� WUD]R� GH� XQD� ILJXUD� HQ� XQ HVSDFLR�� HPSOHDQGR
GLYHUVLGDG� R� VXFHVLyQ� GH� SXQWRV�� � VH� SXHGH� GHGXFLU TXH� VX
UHDOLGDG�QR�HV�PiV�
TXH�HO�KHFKR�GH�TXH�VH�SXHGD�DSUHFLDU�HO�GLVHxR�GH�FXDOTXLHU

HOHPHQWR�\�TXH�KD��VLGR�SODVPDGR�SDUD�TXH�HQ�Vt���OR�UHDO
VH�SHUFLED�FRPR�TXH�KXELHUDQ�RFXSDGR�XQ�HVSDFLR�GHWHUPLQDGR�

5($/,'$'�<�&212&,0(172

)RUPDO
/yJLFD

&LHQFLD

x 3VLFRORJtD�
VRFLDO

x 6RFLRORJtD
x (FRQRPtD
x &LHQFLDV�

3ROtWLFDV
x +LVWRULD��

1DWXUDO

x )tVLFD
x 4XtPLFD�
x %LRORJtD
x 3VLFRORJtD�

,QGLYLGXDO
)DFWXDO

0DWHPiWLFD

1DWXUDO

&XOWXUDO



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

)XHQWH�� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�

����������� &LHQFLDV� )RUPDOHV� 3HUVLJXH� VRODPHQWH
OD� FRPSUREDFLyQ GH� FRQRFLPLHQWRV
WHyULFRV�GH�SRFD�XWLOLGDG SUiFWLFD��SHUR�
JHQHUDGRUDV� GH� YDULRV� SURFHGLPLHQWRV�
pVWDV�GHPRVWUDUiQ�R�SUREDUiQ�

����������� &LHQFLDV� )iFWLFDV� ([LJHQ� XQD
FRUUHVSRQGHQFLD� HQWUH� ORV� HQXQFLDGRV \�
ORV� KHFKRV� PLVPRV�� D PDQHUD� GH
UHVSXHVWDV�SUiFWLFDV��(VWDV�YHULILFDUiQ�
FRQILUPDUiQ�R�GHVFRQILUPDUiQ������

(MHPSOR�

����� 6RFLHGDG

���� 9LOODORERV��&DUORV��2S��FLW��3iJV��������\����

3XHGH�VHU�HSLVWHPROyJLFDPHQWH��PpWRGR TXH�HVWXGLDUtD
HO�FRQRFLPLHQWR��DVLPLODGD�D�OD�QDWXUDOH]D��OR�TXH VH�
OODPD� FRPR� ³QDWXUDOLVPR� SRVLWLYLVWD´�� UHLQDQGR� HQ� OD
YLGD�VRFLDO�XQD�DUPRQtD�QDWXUDO����

/D VRFLHGDG� HVWi� UHJLGD� � SRU OH\HV� QDWXUDOHV�� HV
GHFLU�� SRU� OH\HV� LQYDULDEOHV LQGHSHQGLHQWHV� GH� OD
YROXQWDG�\�GH�OD�DFFLyQ�KXPDQD������

����� &LHQFLD�\��6RFLHGDG
6H�FRQVLGHUD�TXH�OD FLHQFLD�HV�FRQRFLGD���FRPR�XQ

FRQMXQWR� GH OH\HV�� WHRUtDV� \� FRQRFLPLHQWRV� TXH� VRQ
JHQHUDGRV�SRU�HO�KRPEUH� FRPR�UHVSXHVWD�D�XQD�QHFHVLGDG�
LQGLYLGXDO�R�FROHFWLYD��GH DFXHUGR�FRQ�VXV�FRQGLFLRQHV�����
(O��KRPEUH�HV HO�FRQVWUXFWRU�GH�OD�VRFLHGDG�\��DO�PLVPR�
WLHPSR�HV�XQ�SURGXFWR�GH�HOOD��

/D� FLHQFLD HV� FRPR� XQD� IXQFLyQ� GH� ODV� QHFHVLGDGHV�
VRFLDOHV� TXH� OD JHQHUDQ�� � SHUR� WDPELpQ� ODV
SRVLELOLGDGHV� TXH� VRQ� ODV� TXH� YDQ� D� GHWHUPLQDU OD�
IDFWLELOLGDG�GH�VX�GHVDUUROOR��
(MHPSOR������

����� &LHQFLD�\�7HFQRORJtD

���� $VWL�9HUD��$UPDQGR��2S��FLW���3iJV��������
���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR� 3iJ����

)UDQFLV�&KLQJ��GHILQH�OD�
/tQHD���GHVGH�XQ�SXQWR�GH�
YLVWD�FRQFHSWXDO���WLHQH�
ORQJLWXG��SHUR�FDUHFH�GH�DQFKXUD�\�SURIXQGLGDG�

3RU� VX QDWXUDOH]D� XQ
SXQWR� HV� HVWiWLFR� XQD�
OtQHD� DO� GHVFULELU� OD
WUD\HFWRULD� GH� XQ
SXQWR� HQ� PRYLPLHQWR�
HV� FDSD] GH� H[SUHVDU
YLVXDOPHQWH� XQD
GLUHFFLyQ�� XQ
PRYLPLHQWR� \� XQ
GHVDUUROOR�

&LHQFLD

6RFLHGDG

&LHQFLD

/D�OtQHD�VLUYH�SDUD� 8QLU��DVRFLDU��
VRSRUWDU�������

URGHDU�R�FRUWDU�D�RWURV�
HOHPHQWRV� YLVXDOHV�

/D�OtQHD�DFW~D�FRPR��
PLHQWUDV� XQD OtQHD� YHUWLFDO
SXHGH���H[SUHVDU�XQ���HVWDGR GH�
HTXLOLEULR�FRQ�� ODV�IXHU]DV�GH
OD� JUDYHGDG�� R� OD SURSLD�
FRQGLFLyQ�KXPDQD�
OD� OtQHD� KRUL]RQWDO� SXHGH
UHSUHVHQWDU� OD� � � � HVWDELOLGDG
HQ� HO SODQR� GHO� WHUUHQR� � HO

)DFWXDO

)RUPDO��
��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

/D�WHFQRORJtD�HQ�VX QDWXUDOH]D�SXHGH�VHU�HQIRFDGD�
D�OD�DFFLyQ�UHFtSURFD GH�OD�VRFLHGDG�\�OD�FLHQFLD�D�ODV�
UDtFHV� TXH� WHQJD� HQ� OD� VRFLHGDG�� (QIRFDQGR� WUHV
DVSHFWRV�SDUD�WUDEDMDUORV�MXQWDV�
������ /D� HVFDOD� GH� FUHFLPLHQWR FLHQWtILFR� TXH

DPEDV�SXHGHQ�SRVHHU�
������ /DV�PHWDV�GH�SUHSDUDFLyQ LQWHUQD�TXH�DPEDV

SXHGHQ�WHQHU�
������ /D� QDWXUDOH]D� \� � VHOHFFLyQ� FLQpWLFD� TXH

SXHGHQ�SRVHHU������
/D� FLHQFLD HV� OD� UDPD� GHO� FRQRFLPLHQWR� TXH� VH

RFXSD�GH�XQ�FRQMXQWR GH�KHFKRV�R�YHUGDGHV��REWHQLGR�SRU�
REVHUYDFLyQ� GLUHFWD�� LQYHVWLJDFLyQ� HPStULFD \� HVWXGLR
PHWyGLFR��RUJDQL]DGR�VLVWHPiWLFDPHQWH�\ FRQ�H[SRVLFLyQ
GHO�IXQFLRQDPLHQWR�\�DSOLFDFLyQ�GH�OH\HV�JHQHUDOHV�

/D�WHFQRORJtD�HV�OD�FLHQFLD�DSOLFDGD� FRPR�UDPD�GHO
FRQRFLPLHQWR��TXH�WUDWD�GH OD�FUHDFLyQ�\�XVR�GH�PpWRGRV�
WpFQLFRV�\�PDWHULDOHV��VX�FRUUHODFLyQ�FRQ�OD�YLGD� OD�
VRFLHGDG�\�HO�HQWRUQR�����
(MHPSOR�

���� 7KH�2SHQ�8QLYHUVLW\��&LHQFLD��\�6RFLHGDG� �6�1�3��VLQ�Q~PHUR�GH�
SiJLQDV��
���� 9LOODORERV��&DUORV��2S��FLW��3iJ����

����� 'LVHxR�� $UTXLWHFWXUD� \� OD $FWXDOLGDG�
&LHQWtILFD

������� 'LVHxR
(V�OD�FUHDFLyQ�\�RUJDQL]DFLyQ GH�HOHPHQWRV�IRUPDOHV

HQ� XQD� REUD� GH� DUWH�� YLVXDOL]D \� HQIUHQWD� ODV� LGHDV
DEVWUDFWDV�GHO�FOLHQWH��GiQGRVH�DTXt OD�SRVLELOLGDG�GH
XQD�DEVWUDFFLyQ��SUHILJXUDFLyQ�� DQWHSUR\HFWR��SUR\HFWR�
\�R�FRQVWUXFFLyQ�����

'LDJUDPD�1R����

���� &KLQJ�'���.��)UDQFLV��2S��FLW����3iJV�������

,QLFLR�
LGHQWLILFDFLy

Q�GHO�
SUREOHPD�HQ�
VX�FRQWH[WR�
VRFLDO��

HFRQyPLFR�\�

3UHSDUDFLyQ�
UHFDED�\�
DQDOL]D�

LQIRUPDFLyQ�
UHOHYDQWH�

HVWDEOHFLHQGR�
ORV�FULWHULRV�\�
OD�PHWDV�SDUD�
XQD�VROXFLyQ�

6tQWHVLV�
PDQLIHVWDU�ODV�

GLILFXOWDGHV�\�OD�
SRVLELOLGDGHV��
SODQWHDQGR�ODV�
VROXFLRQHV�
DOWHUQDWLYDV�
SRVLEOHV�

+LSyWHVLV�
VXSRVLFLyQ�UD]RQDEOH�

GH�DOJR��TXH�VH�
DGPLWH�

SURYLVLRQDOPHQWH�FRPR�
EDVH�OyJLFD�D�

5HHYDOXDFLyQ���
YDORUDU�GH�QXHYR�XQD�
VROXFLyQ�DGRSWDGD�

SDUD��HVWDEOHFHU�XQDV�
PHWDV�R�FULWHULRV�

HVSHFtILFRV�

&KLQJ��DO�GHILQLU�GLYHUVDV�IRUPDV�FRPR�SHUILOHV�SDUD FUHDU�
QXHYRV�HOHPHQWRV��QR�VH HVWDQFD HQ�OD�FUHDFLyQ�GH�pVWRV�HQ
VX� IRUPD� WUDGLFLRQDO� VLQR� TXH� DEDUFD� OD� LPSOHPHQWDFLyQ GH�
OD� WHFQRORJtD� �� FRPR� OD� XWLOL]DFLyQ� GH� SURJUDPDV GH�
FRPSXWDGRUDV� FRPR� $XWRFDG�� �'� +RP�� 3DJH� 0DNHU�� 9LVXDO�
7HFQRORJtD� &LEHUQpWLFD�� HQWUH� RWURV�HO VXUJLPLHQWR� GH
QXHYDV�LGHDV�\�SODVPDU�QXHYDV�IRUPDV�

&,(1&,$�<�7(&12/2*Ë$



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

)XHQWH� &XDGUR� H[WUDtGR GHO� GLFFLRQDULR� GH� )UDQFLV� '�� .�� &KLQJ��
DTXt�VH�EXVFDUi�OD SHUFHSFLyQ�YLVXDO�TXH�VH�HPSOHD�SDUD�HVWUXFWXUDU
XQD�FRPSRVLFLyQ�HVWpWLFD�
(MHPSOR�� ����

������� $UTXLWHFWXUD

���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJV����\����
��

6H� UHFRQRFH FRPR� XQ� DUWH� GH� SUR\HFWDU� \� FRQVWUXLU
HGLILFDFLRQHV���(V�XQD HVWUXFWXUD�R�FRQFHSWR�XQLILFDGRU
GH�XQD�REUD�DUWtVWLFD�
(MHPSOR�

����� $FWXDOLGDG�&LHQWtILFD
8QD�IRUPD�GH�$FWXDOLGDG &LHQWtILFD�HQIRFDGD�DO�iPELWR�

GH�OD�$UTXLWHFWXUD�� UDGLFD�H[DFWDPHQWH�HQ ORV�DYDQFHV
WHFQROyJLFRV� TXH FRQ� HO� WUDQVFXUULU� GHO� WLHPSR� KDQ
IDFLOLWDGR� � WRGR� SURFHVR�� � HO GHVDUUROOR� GH� QXHYDV
SUREDELOLGDGHV� \� IRUPDV� GH� FRQVWUXFFLyQ GH� XQD
HGLILFDFLyQ�
(MHPSOR�

$OWHUQDWLYD� FDGD�
SRVLELOLGDG��R�

DFWXDFLyQ�D�HOHJLU�
HQWUH�GRV�R�PiV

%RUUDGRU���
YHUVLyQ�

SUHOLPLQDU�GH�
XQ�SUR\HFWR�R

GLVHxR�

(YDOXDFLyQ�
6LPXODFLyQ��

FRPSUREDFLyQ�\�
PRGLILFDFLyQ�GH�
ODV�DOWHUQDWLYDV�
DFHSWDEOHV�GH�
DFXHUGR�FRQ�ODV�
PHWDV�\�FULWHULRV�HVSHFtILFRV�

$FFLyQ�
6HOHFFLyQ�\�
DGRSFLyQ�GH�
OD�PHMRU�
VROXFLyQ�SRVLEOH

3UDFWLFD���DVHJXUDU�
HO�FXPSOLPLHQWR�GH�
DOJR�SRU�PHGLR�GH�XQ�
SODQ�R�SURFHGLPLHQWR�SUHFLVR�

&KLQJ�GHILQH�VXV�SHUILOHV�FRQ�ODV�WUHV�IRUPDV EiVLFDV�TXH�VRQ
HO�FtUFXOR� HO�WULiQJXOR�\�HO�FXDGUDGR��pVWDV�DO�FRPSOHPHQWDUVH
XQD�FRQ�RWUD�FUHDUDQ�QXHYDV�IRUPDV�R�GLVHxR�

'LVHxR

&KLQJ�GHILQH�TXH�WRGR�UDVJR�R�WUD]R�
TXH�VH�UHDOLFH�VREUH�XQ�HVSDFLR�R�SODQR
GHWHUPLQDGR��GD�RULJHQ�D�XQ�SRVLEOH�

GLVHxR�TXH��VX�FXOPLQDFLyQ�WHQGUi�FRPR
UHVXOWDGR�XQ�REMHWR�DUTXLWHFWyQLFR�

$UTXLWHFWXUD

6H�FLWDUiQ�ORV�GLIHUHQWHV�PpWRGRV�TXH�D�WUDYpV�GH�OD KLVWRULD�
VH�KDQ�HPSOHDGR�SDUD�HO�DUPDGR�GH�XQ�WHFKR�HQ OR�TXH�FRQVWLWX\H
XQD� FXELHUWD� WUDGLFLRQDO� FRQ� WLMHUDV� \� FDGD XQD� GH� VXV
FRPSRVLFLRQHV�� GRQGH� VH� SXHGH� REVHUYDU� TXH VH� KDQ� HPSOHDGR
GLYHUVDV�FODVHV�GH�PDWHULDOHV�FRPR�OR�VRQ�

D� SDORV�UROOL]RV
E� WDEODV�DVHUUDGDV�GH

PDGHUD
F� HVWUXFWXUD�PHWiOLFD
�DKRUUD�PDWHULDO�\�WLHPSR�
GH�WUDEDMR�
$O� UHDOL]DU� XQD� FRPSDUDFLyQ� HQWUH� HVWRV WUHV� DVSHFWRV�� VH

SXHGH� GHGXFLU TXH�OD�DUTXLWHFWXUD�KD�HYROXFLRQDGR�HQ�FXDQWR�VH
KDQ�FUHDGR�SRU�PHGLy�GH�OD�WHFQRORJtD�QXHYDV�IRUPDV�\ SURFHVRV�
TXH�IDFLOLWHQ�\�PLQRULVHQ�HO�WLHPSR�TXH�VH�DEVRUEH�HQ FXDOTXLHU�
VLVWHPD� FRQVWUXFWLYR� QR� LPSRUWDQGR� OD� HGLILFDFLyQ GH� TXH� VH
WUDWH

/D�$FWXDOLGDG�&LHQWtILFD
��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

����� 7HRUtD�\�0pWRGR�
������� 7HRUtD

(V� XQ� FRQMXQWR� GH SURSRVLFLRQHV� LQWHUUHODFLRQDGDV�
FDSDFHV�GH�H[SOLFDU�SRU�TXp�\�FyPR�RFXUUH�XQ�IHQyPHQR���

.HUOLQJHU��GHILQH�OD�WHRUtD�FRPR���³XQ�FRQMXQWR GH�
FRQFHSWRV�� GHILQLFLRQHV� \� SURSRVLFLRQHV� UHODFLRQDGDV�
HQWUH�Vt�
������� )XQFLRQHV�GH��OD�7HRUtD

D� ([SOLFDU�� GHFLU�� TXp�� FyPR� \� FXiQGR� RFXUUH� XQ
IHQyPHQR�

E� 6LVWHPDWL]DU� R GDU� RUGHQ�� DO� FRQRFLPLHQWR� VREUH
XQ� IHQyPHQR� � R� UHDOLGDG�� FRQRFLPLHQWR� TXH� HQ
PXFKDV� RFDVLRQHV� HV� GLVSHUVR� \� QR� VH HQFXHQWUD�
RUJDQL]DGR�

F� ([SOLFDU�FRQ�OD�SUHGLFDFLyQ HV�GHFLU��FyPR�VH�YD�
D�PDQLIHVWDU�\�RFXUULU XQ�IHQyPHQR��GDGDV�FLHUWDV�
FRQGLFLRQHV�

������� 8WLOLGDG�GH�OD�7HRUtD
8QD� WHRUtD� HV� ~WLO� SRUTXH� GHVFULEH�� H[SOLFD� \

SUHGLFH�HO�IHQyPHQR�R�KHFKR DO�TXH�VH�UHILHUH��DGHPiV
RUJDQL]D� HO� FRQRFLPLHQWR DO� UHVSHFWR� \� RULHQWD� OD
LQYHVWLJDFLyQ�TXH�VH�OOHYH�D�FDER�VREUH��pVWH�

+D\� TXH� UHFRUGDU TXH� WRGDV� ODV� WHRUtDV� DSRUWDQ
FRQRFLPLHQWRV� \ HQ� RFDVLRQHV� YHQ� ORV� IHQyPHQRV� TXH
HVWXGLDQ� GHVGH iQJXORV� GLIHUHQWHV�� SHUR� DOJXQDV� VH
HQFXHQWUDQ�PiV�GHVDUUROODGDV�TXH�RWUDV \�FXPSOHQ�PHMRU
FRQ�VXV�IXQFLRQHV�

������� &ULWHULRV�SDUD�HYDOXDU�XQD�7HRUtD
/RV� FULWHULRV PiV� FRPXQHV� SDUD� HYDOXDU� HQ� XQD� WHRUtD
VRQ�

D� &DSDFLGDG� GH� GHVFULSFLyQ�� H[SOLFDFLyQ \�
SUHGLFFLyQ

E� &RQVLVWHQFLD�OyJLFD
F� 3HUVSHFWLYD������

(MHPSOR�� ����

������ 0pWRGR
6H� GHULYD� GH� ORV� YRFDEORV� JULHJRV� 0HWD� \� 2GRV� TXH

VLJQLILFD� ³� HO� FDPLQR� TXH� VH VLJXH� SDUD� DOFDQ]DU� XQ
REMHWLYR´� *RUWDUL� DILUPD� TXH� HV� XQ� RUGHQ�� XQ
FDPLQR�

1R�VXUJH�HVSHFtILFDPHQWH�FRQ OD�LQYHVWLJDFLyQ��WLHQH�
UHODFLyQ�FRQ�OD�HVWUXFWXUD�GHO FRQRFLPLHQWR�KXPDQR��OR
TXH� OH� SURSRUFLRQD� HO� IXQGDPHQWR�� OD� YDOLGH]� D� ODV
WHRUtDV�PHWRGROyJLFDV�������

���� +HUQiQGH]� 6DPSLHUL�� 5REHUWR� 0HWRGRORJtD� GH OD� ,QYHVWLJDFLyQ��
3iJV��������
���� &KLQJ�'���.��)UDQFLV���$UTXLWHFWXUD��)RUPD�\�(VSDFLR ��3iJ�����
���� =RUULOOD� $UHQD�� 6DQWLDJR� \� 0LJXHO 7RUUHV� ;DPPDU� 0pWRGR�
&LHQWtILFR� 3iJV�����

/tQHD� $XQTXH� FRQFHSWXDOPHQWH� � WLHQH� WDQ VyOR� XQD� GLPHQVLyQ
SDUD� VHU� YLVLEOH� GHEH� WHQHU� GLVWLQWRV� JUDGRV GH� HVSHVRU�� � 6H
GHILQLUi�FRPR�WDO SRUTXH�VX�ORQJLWXG�VXSHUDUi�D�VX��DQFKXUD���6X
IRUPD�GH�SHUFLELUOD��VHUi�GHSHQGLHQGR�GHO JUDGR�GH�SUHFLVLyQ�RFRQWLQXLGDG�FRQ�TXH�VH�WUDFH�

7HRUtD

�� ��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

(WLPROyJLFDPHQWH� KDEODQGR�� �UHILULpQGRVH� DO RULJHQ�
GH� OD� SDODEUD�� VHUi� ³HO� FDPLQR� TXH� FRQGXFH DO�
FRQRFLPLHQWR´� HV�HO�FDPLQR SRU�HO�FXDO�VH�OOHJD�D�XQ
FLHUWR� UHVXOWDGR HQ� OD� DFWLYLGDG� FLHQWtILFD� LQFOXVLYH
FXDQGR�GLFKR�FDPLQR�QR�KD VLGR�ILMDGR�SRU�DQWLFLSR�GH
PDQHUD�OLEHUDGD�\�UHIOH[LYD�������

(MHPSOR� ����

�������� &RQFHSFLRQHV�0HWRGROyJLFDV
/D�PHWRGRORJtD�HVWi�FRPSXHVWD GHO�YRFDEOR�³PpWRGR´ \�

HO�VXVWDQWLYR�JULHJR�ORJRV�� VLJQLILFD�MXLFLR��WUDWDGR
R�HVWXGLR�����

6LJQLILFD�TXH�HO�HVWXGLR�GH ORV�PpWRGRV�UHSUHVHQWDQ�
OD�IRUPD�GH�RUJDQL]DU HO�SURFHVR�GH�OD�LQYHVWLJDFLyQ�GH�
FRQWURODU� VXV� UHVXOWDGRV� \ SUHVHQWDU� SRVLEOHV
VROXFLRQHV� D XQ� SUREOHPD� TXH� FRQOOHYD� OD� WRPD� GH
GHFLVLRQHV�

(V�SDUWH�GHO�DQiOLVLV \�OD�FUtWLFD�GH�ORV�PpWRGRV�GH�
OD� LQYHVWLJDFLyQ� VH� FRQVLGHUD� FRPR� HO� HVWXGLR� GHO
PpWRGR�TXH�RIUHFH�PHMRU�FRPSUHQVLyQ������

���� 9LOODORERV��&DUORV��2S��FLW���3iJV�������
���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR���3iJ����
���� )ORUHV��-RUJH�0DULR��2S��FLW��3iJ���

�������� 'LIHUHQFLD�HQWUH�PpWRGR�\�PHWRGRORJtD
(O�PpWRGR�HV� OD�IRUPD�GH�UHSURGXFLU�HO�REMHWR�TXH

VH�HVWXGLD��HV�HO�PRGR GH�GHFLU�R�KDFHU�FRQ�RUGHQ�ODV
FRVDV��SXHGH�VHU�HO PRGR�KDELWXDO�GH�REUDU��TXH�VLJXHQ
ODV� FLHQFLDV� SDUD� KDOODU� OD� YHUGDG \� HQVHxDUOD�� � /D
PHWRGRORJtD��HV�OD�FLHQFLD�TXH�WUDWDUi�HO�PpWRGR�
(MHPSOR�

������ /H\HV��&DWHJRUtDV�\�0RGHORV
�������� /H\HV

(Q� HO� FRQWH[WR� GH� OD� FLHQFLD� HO� WpUPLQR� ³/H\´
WLHQH�FLQFR�VLJQLILFDGRV�TXH�VH�GHILQHQ�D�FRQWLQXDFLyQ�
���������� (VTXHPD� 2EMHWLYR� 'HVLJQD� XQ HVTXHPD�

REMHWLYR�GH�XQD�FODVH GH�KHFKRV��FRQ�FLHUWD�
UHODFLyQ� R� TXH� VH� FXPSOH� UHDOPHQWH� HQ OD�
QDWXUDOH]D��ODV�FRQR]FD�R�QR��

/tQHD�� � $TXt� VH� � DQDOL]D�� TXH� FXDQGR� HO� VXMHWR �KRPEUH� R
DUTXLWHFWR�� GLVHxD� � XQ HOHPHQWR� SRU� PHGLR� GH� XQD VXFHVLyQ� GH
OtQHDV��UHDOL]D�XQD�VHULH�GH��SURFHVRV��\ IDVHV�SDUD�OOHYDUOR�D�
FDER���HQ�HO�FDVR�TXH�WUD]DUD�XQD�OtQHD�REOLFXD�VH�WRPDUtD�FRPR
XQD� GHVYLDFLyQ� GH� OD� OtQHD� YHUWLFDO� � �\D� VHD TXH� FDH� R� TXH
DVFLHQGH�VLQ�OOHJDU�D�XQ�HVWDGR�GH�GHVHTXLOLEULR��

��������������������������������������������������������������������������������������������������

0HWRGRORJtD�
�FDPLQR�

�
,QYHVWLJDFLyQ�
�SURFHVR�

��������������
&RQRFLPLHQWR��FHUWH]D�

$QWHV� GH� UHDOL]DU� OD� SODQLILFDFLyQ� GHO WUD]R� GH
XQD� OtQHD� SDUD� IRUPDU� XQ HOHPHQWR� DUTXLWHFWyQLFR�
GHEHQ�UHDOL]DUVH��ORV�WUHV�SDVRV TXH�VH�SODQWHDQ�D
FRQWLQXDFLyQ�� � SXHVWR� TXH� HO SURFHVR� GH
UHFRSLODFLyQ� GH� LQIRUPDFLyQ� GHEHUi� FRQFUHWDUVH
LQLFLDQGR� FRQ�� HO� FDPLQR� TXH� SURSRUFLRQD� OD
PHWRGRORJtD� TXH� VH� DSOLFDUi SDUD� HO� SURFHVR� GH
LQYHVWLJDFLyQ�� OXHJR VH� LQYHVWLJD� D� SURIXQGLGDG
OR�TXH�VH GHVHD�HQFRQWUDU��\��SRU�~OWLPR�DSOLFDU
WRGD� FODVH� GH FRQRFLPLHQWR� DGTXLULGR� SDUD� GDUOH
IRUPD�DO�HOHPHQWR�TXH�VH�GHVHD�FUHDU�

0pWRGR
'LIHUHQFLD�HQWUH�PpWRGR�\
PHWRGRORJtD



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

���������� )yUPXOD� /HJDOLIRUPH R� (QXQFLDGR
1RPROyJLFR� 'HVLJQD� XQD� UHFRQVWUXFFLyQ
FRQFHSWXDO� GH� OH\HV� REMHWLYDV� HV� XQD
KLSyWHVLV�YHULILFDGD���

���������� )yUPXOD� 1RPR� 3UDJPiWLFD� 'HVLJQD� WRGD
UHJOD� PHGLDQWH� OD� FXDO SXHGH� UHJXODUVH
H[LWRVDPHQWH�XQD�FRQGXFWD�� (VWH�HQXQFLDGR
FRQWLHQH� WpUPLQRV� SUDJPiWLFRV� HV GHFLU��
HVWi�VH�UHILHUH�D�OD�H[SHULHQFLD SUiFWLFD����
/DV�OH\HV�QRPR�SUDJPiWLFDV VRQ�FRQVHFXHQFLD�
GH�OH\HV�OHJDOLIRUPHV�

���������� 5HJOD� )XQGDPHQWDO� 'HVLJQD� XQD� QRUPD
EDVDGD� HQ� FRQVHJXLU� XQ REMHWLYR�
GHWHUPLQDGR�

���������� &ODVHV� GH� /H\HV�� &ODVLILFD� ODV� OH\HV
WHQLHQGR� HQ FXHQWD� ORV� QLYHOHV�
LQWHJUDWLYRV�� VHJ~Q� ORV� FXDOHV SXHGHQ�
DQDOL]DU� HQ� OD� UHDOLGDG FRQ� WUHV� QLYHOHV
EiVLFRV�TXH�VRQ��

QLYHO�ItVLFR�������QLYHO�ELyWLFR������QLYHO�DQWUySLFR
&DGD� XQR� GH� HVRV� QLYHOHV VH� FDUDFWHUL]DQ� SRU

YDULDEOHV� \� OH\HV� SURSLDV� TXH� VH� FODVLILFDQ� GH OD�
VLJXLHQWH�IRUPD�

D� /DV� UHODFLRQHV� REMHWLYDV� HQWUH HVRV� QLYHOHV� VH
H[SOLFDQ��PHGLDQWH�OH\HV��GH�LQWHUQLYHOHV����

E� /DV� OH\HV� � TXH� UHODFLRQDQ� YDULDEOHV� GHO� PLVPR
QLYHO��VH�OODPDQ�OH\HV�GH�LQWUDQLYHO�

F� /DV� TXH� UHODFLRQDQ� YDULDEOHV SHUWHQHFLHQWHV� D
GLIHUHQWHV�QLYHOHV�

���������� 5HTXLVLWRV�GH�ODV�/H\HV

/RV�UHTXLVLWRV�TXH�VH�HPSOHDQ�SDUD TXH�XQD�KLSyWHVLV
SXHGD� FRQVLGHUDUVH� FRPR� XQD� OH\� FLHQWtILFD VH�
GHILQLUiQ�GH�OD�VLJXLHQWH�IRUPD�

D� *HQHUDOLGDG� DXWpQWLFD� SDUD�XQ��WRGR� VH�HPSOHD
HO�FDOLILFDWLYR��³DXWpQWLFD´��

E� 9HULILFDFLyQ� HPStULFD� HQ� XQ� JUDGR� TXH� VH
FRQVLGHUD�VDWLVIDFWRULR�HQ�HO��PRPHQWR HQ�TXH�VH
GHFODUD�FRPR�OH\�XQD�KLSyWHVLV�

F� 6LVWHPDWLFLGDG�� OD� SHUWHQHQFLD� D DOJ~Q� VLVWHPD
FLHQWtILFR� \D SOHQDPHQWH� GHVDUUROODGR�� R� D~Q� HQ
HVWDFLyQ������

(MHPSOR�������

�������� &DWHJRUtDV
6RQ� ORV� QLYHOHV� GRQGH VHUiQ� FDUDFWHUL]DGDV� ODV

XQLGDGHV� GH� DQiOLVLV�� HVWDV GHSHQGHUiQ� GHO
SODQWHDPLHQWR�GHO�SUREOHPD�
���������� 7LSRV�GH�&DWHJRUtDV

���� %DUUHWR�2UWHJD��/XLV�$XJXVWR��0HWRGRORJtD�GH�7UDEDMRV�(VFULWRV��
3iJV����������
���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJ����

&KLQJ�� GHILQH� XQ YROXPHQ� FRPR�� � XQ� HOHPHQWR� WULGLPHQVLRQDO
TXH�SUREDEOHPHQWH�VHUi�YDFtR�R�VyOLGR� HVSDFLR�TXH�VH�FRQWHQGUi
HQFHUUDGR� HQ� SODQRV�� (VWRV HOHPHQWRV� VH� SXHGHQ� FRPSUHQGHU
GLYHUVDV�IRUPDV�SDUD�VX�LQWHUSUHWDFLyQ�FRPR�OR��VRQ�

x )LJXUD�SRVLWLYD�\�ILJXUD�QHJDWLYD
x (VSDFLR�OOHQR�R�HVSDFLR�YDFtR
x &RPELQDFLyQ�GH�EODQFR�\�QHJUR
x 6L�GH�WH[WXUD�VH�WUDWDUD�VH�

LQWHUSUHWDUtD�iVSHUR�R�OLVR
x 6L�VH�KDEODUD�GH�GLVWDQFLD�VHUtD�FHUFD�R�OHMRV

/H\

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

.ULSSHQGRUII� �������� VHxDOD� FLQFR� WLSRV� GH� FDWHJRUtDV
TXH�VRQ�

D� 'H� DVXQWR� R� WySLFR� VH� UHILHUHQ� D� FXiO� HV� HO
DVXQWR� R WHPD� WUDWDGR� HQ� HO� FRQWHQLGR� �¢GH� TXp
WUDWD�HO�PHQVDMH�R��OD���FRPXQLFDFLyQ"��

E� 'H�GLUHFFLyQ���VH�UHILHUHQ D�FyPR�HV�WUDWDGR�HO
DVXQWR���¢SRVLWLYR�R��QHJDWLYR"���¢IDYRUDEOH� R�
GHVIDYRUDEOH"��¢QDFLRQDOLVWD��R�QR��QDFLRQDOLVWD"

F� 'H�YDORUHV� VH�UHILHUHQ�D�FDWHJRUtDV�TXH�LQGLFDQ�
TXp�YDORUHV��LQWHUHVHV��PHWDV� GHVHRV�R�FUHHQFLDV�
VRQ�UHYHODGRV�

G� 'H�UHFHSWRUHV� VH�UHODFLRQDQ�FRQ�HO�GHVWLQDWDULR�
GH�OD��FRPXQLFDFLyQ��¢D�TXLpQ�YDQ�GLULJLGRV ORV�
PHQVDMHV"�

H� )tVLFDV� VRQ� ODV� TXH� SDUD� XELFDU� OD� SRVLFLyQ� \
GXUDFLyQ�R�H[WHQVLyQ�GH�XQD�XQLGDG�GH�DQiOLVLV��

���������� 5HTXLVLWRV�GH�ODV�FDWHJRUtDV
(Q��XQ�DQiOLVLV GH�FRQWHQLGRV�VH�VXHOHQ�WHQHU�YDULDV�

FDWHJRUtDV�� TXH� GHEHQ� FXPSOLU ORV� VLJXLHQWHV
UHTXLVLWRV�

D� 'HEHQ� DEDUFDU� WRGDV� ODV� SRVLEOHV� VXEFDWHJRUtDV
GH�OR�TXH�VH�YD�D�FRGLILFDU�

E� /DV�VXEFDWHJRUtDV�GHEHQ�VHU� H[FOX\HQWHV��GH�WDO
IRUPD� TXH XQD� XQLGDG� GH� DQiOLVLV� SXHGH� FDHU� HQ
XQD�\�VyOR��VXEFDWHJRUtDV�GH�FDGD�FDWHJRUtD�

F� /DV� FDWHJRUtDV� \� VXEFDWHJRUtDV GHEHQ� GHULYDUVH
GHO�PDUFR�WHyULFR������

(MHPSOR������

���� +HUQiQGH]�6DPSLHUL��5REHUWR��2S��FLW���3iJV���������

�������� 0RGHORV
8QR� GH� ORV� UDVJRV FDUDFWHUtVWLFRV� GHO� OHQJXDMH

FLHQWtILFR� FRQWHPSRUiQHR� HV� HO XVR� GH� OD� SDODEUD
³PRGHOR´� QR�VyOR�HQ�ODV�FLHQFLDV IiFWLFDV�\�IRUPDOHV�
VLQR�WDPELpQ�HQ�ODV FLHQFLDV��TXH�DSOLFD�HO�KRPEUH�HQ
ODV�FXDOHV�VH�KDEOD�GH�

0RGHORV�GH�DSUHQGL]D��FRQGXFWD��SHUVRQDOLGDG�\�
FRPXQLFDFLyQ�

/D� IUHFXHQFLD� GH� VX HPSOHR�� OHMRV� GH� HVFODUHFHU� HO
VHQWLGR�SUHFLVR�GHO�FRQFHSWR� PiV�ELHQ�OR�KD�RVFXUHFLGR�
\��HV�DMHQD��D�OD�QDWXUDOH]D GH�OD��SDODEUD�³PRGHOR´�
&RQ� HO� REMHWR� GH� SUHFLVDU� OD QRFLyQ� R� ORV� GLVWLQWRV
FRQFHSWRV�GHO�PRGHOR��VH�SXHGHQ��VHJXLU�GRV�FDPLQRV�

D� (O� KLVWyULFR� UDVWUHDQGR� SDFLHQWHPHQWH HO�
VLJQLILFDGR�\�HO�XVR GH�ORV�PRGHORV��D�WUDYpV�GH
OD�KLVWRULD�GH�OD�FLHQFLD�

���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR��3iJ����

&KLQJ��GHILQH�TXH�ODV�SURSLHGDGHV�YLVXDOHV�
GH�OD�IRUPD�VRQ��

HO� FRQWRUQR����������������������������������������������������������������
HO�WDPDxR�

HO� FRORU������������������������������������������������������������������������
OD�WH[WXUD�

OD� SRVLFLyQ�
OD�RULHQWDFLyQ�\�

OD�LQHUFLD�YLVXDO�

6H�GHILQHQ�FODUDPHQWH�ODV�
FDUDFWHUtVWLFDV�TXH�FRQVWLWX\HQ�ORV�GDWRV�
IXQGDPHQWDOHV�GH�OD�IRUPD�

�����
�����

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

E� (O� HSLVWHPROyJLFR� RUGHQDQGR� OyJLFDPHQWH� ODV�
GLVWLQWDV�QRFLRQHV�\�DFODUDQGR�HO VHQWLGR�GH�VXV
UHVSHFWLYDV�SUR\HFFLRQHV�WHyULFDV�\�SUiFWLFDV�

���������� 6LJQLILFDGR��YDORU�\�OtPLWHV GHO�XVR�GH�ORV�
PRGHORV�GH�LQYHVWLJDFLyQ

8QD�GH�ODV�UD]RQHV GHO�SUHVWLJLR�DFWXDO�GH�OD�WHRUtD��
GH�ORV�PRGHORV�HV�HO�DVSHFWR LQVWUXPHQWDO�\�SUDJPiWLFR
GH�OD�QRFLyQ�GHO PRGHOR���(Q�HO�WHUUHQR�GH�ODV�FLHQFLDV�
IiFWLFDV��ORV�PRGHORV�VyOR�VRQ FRQVLGHUDGRV�YiOLGRV�VL
KDQ� � VLGR� YHULILFDGRV�� � /RV� PRGHORV� UHSUHVHQWDQ� HO
SDSHO� GH ODV� KLSyWHVLV�� VyOR� TXH� VL� DTXHOORV� VRQ
IRUPDOHV�SHUPLWHQ�XQ�GHVDUUROOR�PXFKR�PiV�SUHFLVR���

(O�SURFHVR�GH�DSUR[LPDFLyQ�FRQVWDQWH \�VLQ�WpUPLQR
GH� OD LQYHVWLJDFLyQ� FLHQWtILFD� SXHGH� VHU� UHSUHVHQWDGR
FRPR� XQD� LQWHUPLQDEOH� UHODFLyQ� GLDOpFWLFD� HQWUH ORV�
GDWRV�\�ORV�PRGHORV��VHJ~Q�HO�VLJXLHQWH�HVTXHPD�
'LDJUDPD�1R�����

)XHQWH��'LDJUDPD�H[WUDtGR�GHO�GRFXPHQWR�(O�3URFHVR�GH�OD�
,QYHVWLJDFLyQ�GH�5D~O�5RMDV��SiJ�����������

���� 5RMDV�6RULDQR��5D~O��(O�3URFHVR�GH�OD�,QYHVWLJDFLyQ�&LHQWtILFD�
SiJ�����

(MHPSOR���&RQ�OD�XWLOL]DFLyQ GH�XQD�PLVPD�FDQWLGDG�GH
OtQHDV�� VH SXHGHQ� FUHDU� ILJXUDV� TXH� HQ� VX� IRUPD� QR
VHUiQ�LJXDOHV�

���������� 9HQWDMDV�\��'HVYHQWDMDV��GH�ORV�0RGHORV
6X� YHQWDMD� UHVLGH� HQ OD� SRVLELOLGDG� GH� WUDWDU

FXHVWLRQHV� SUHFLVDV� \� ELHQ� GHWHUPLQDGDV� (Q� VX
GHVYHQWDMD�� SXHGH TXH� VH� FRQIXQGD� OD� SUHFLVLyQ� GHO
PRGHOR�VLPSOLILFDGR�FRQ�OD�UHDOLGDG�FRPSOHMD GH�OD�TXH
KD�VLGR�H[WUDtGR�
���������� &ODVLILFDFLyQ�GH�ORV�PRGHORV

(Q� OD SUDFWLFD� FLHQWtILFD� HO� LQYHVWLJDGRU� SXHGH
GHFLGLUVH� SRU� XQ� PRGHOR� GLUHFWDPHQWH� R� FDHU� � HQ� RWUR
VHJ~Q�VXV�QHFHVLGDGHV�

D� 0RGHOR� ,GHDOLVWD� (Q�HO�SURFHVR GHO�SUHGRPLQLR
OR� WLHQH� HO� VXMHWR�� TXLHQ� FRQVLGHUD� TXH� SXHGH
REWHQHU�HO�FRQRFLPLHQWR�H�LQIOXLU HQ�OD�UHDOLGDG
WUDYpV�GH�ODV�LGHDV�H[LVWHQWHV�

1XHYRV�
GDWRV 1XHYRV� 1XHYRV�

9DORUDFLyQ�
0DOD

0RGHOR�
� 0RGHOR��

��

9DORUDFLyQ�
'HILFLHQWH

9DORUDFLy
Q�%XHQD

6LPEyOLF

5HDO

0RGHOR���

��

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

E� 0RGHOR�0HFDQLFLVWD� (O�FRQRFLPLHQWR VH�FRQVLGHUD�
FRPR� XQD� VXPD� GH YHUGDGHV�� HO� FXDO� VH� REWLHQH
UHJLVWUDQGR�ORV�KHFKRV�GH�OD UHDOLGDG�HPStULFD�D
WUDYpV�GH�ORV�yUJDQRV�VHQVRULDOHV�� /D�SUiFWLFD
FLHQWtILFD� HQ� HVWH� PRGHOR� HV� UXGLPHQWDULD� VH�
UHGXFH�D�OD�H[SHULHQFLD�VHQVLEOH� DO�UHJLVWUDU�\
DQDOL]DU�ORV�KHFKRV�HPStULFRV�

F� 0RGHOR�'LDOpFWLFR� /D�UHODFLyQ TXH�H[LVWH�HQWUH
HO�VXMHWR�REMHWR�HQ�HO SURFHVR�GHO�FRQRFLPLHQWR�D�
ILQ�GH�DOFDQ]DUOR�GH�XQD�IRUPD�PiV�SURIXQGD��

/D� SHUVSHFWLYD�GHO�PRGHOR�GLDOpFWLFR�WHUPLQD HQ�HO
PRGHOR�PHFDQLFLVWD�������

(MHPSOR� ����

���� $VWL�9HUD��$UPDQGR��2S��FLW��3iJV��������
���� &KLQJ�'���.��)UDQFLV��$UTXLWHFWXUD��)RUPD�\�(VSDFLR���3iJ����

*XtD��7UDEDMR��3DUD�&KLQJ��GHILQH�XQ��3HUILO�%iVLFR�
&RPR� FRPSRVLFLRQHV GH� IRUPDV� PiV� VLPSOHV� \� UHJXODUHV�
FRQRFLpQGRVH�ORV�PiV�UHOHYDQWHV�

FtUFXOR�����������������������������
WULiQJXOR������������������������FXDGUDGR�

6H�SODVPDQ�ODV�IRUPDV�PiV�VHQFLOODV�TXH�GDQ�
RULJHQ�D�XQ�SHUILO�\�TXH�VRQ�XWLOL]DGDV��SDUD�
JHQHUDU�RWUD�ILJXUD�FRPSOHPHQWiQGRVH�XQR�FRQ�

RWUR�0RGHOR

(O�&DWHGUiWLFR��GH³0e72'26��<�7e&1,&$6��'(�,19(67,*$&,Ï



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

35238(67$

³*8Ë$�'(�(16(f$1=$�$35(1',=$-(�
3$5$�0e72'26�<�7e&1,&$6�'(�
,19(67,*$&,Ï1�81,'$'�,´
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*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

�����*XtD�GH�7UDEDMR�SDUD�
HO�&DWHGUiWLFR�GHO�&XUVR�GH�

0pWRGRV�\�7pFQLFDV�GH�
,QYHVWLJDFLyQ

2EMHWLYRV
&RQ�HO�WUDEDMR�TXH VH�HVWi�HODERUDQGR�HQ�HVWD�8QLGDG�

VH�EXVFD�TXH�FDGD�FDWHGUiWLFR�SXHGD�
x &UHDU� PDWHULDOHV� GLGiFWLFRV� DGHFXDGRV SDUD� ODV

FiWHGUDV�D�LPSDUWLU�
x 0HMRUDU� ORV PpWRGRV� SHGDJyJLFRV� \� GLGiFWLFRV� HQ

OD�HQVHxDQ]D GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV GH�
,QYHVWLJDFLyQ�

x (QULTXHFHU� VXV� FRQRFLPLHQWRV� FRQ OD�
LPSOHPHQWDFLyQ� GH� QXHYRV� PpWRGRV GH� HQVHxDQ]D�
DSUHQGL]DMH�

����� 'HILQLFLyQ�GH�0pWRGRV�\ 7pFQLFDV�GH
(QVHxDQ]D

(VWRV�SRGUiQ�VHU�XWLOL]DGDV�SRU�HO FDWHGUiWLFR�GHO
FXUVR� GH 0pWRGRV� \� 7pFQLFDV� GH� ,QYHVWLJDFLyQ� SDUD� HO
GHVDUUROOR� PRWLYDFLRQDO� GH� VXV� DOXPQRV� SUHYLR DO�
GHVDUUROOR�GH�FDGD�XQD�GH�VXV�FiWHGUDV��QR WDUGiQGRVH�
PiV�GH����PLQXWRV�SRU�DFWLYLGDG��

(O� RUGHQ� GH� ORV 0pWRGRV� \� 7pFQLFDV� GH� (QVHxDQ]D�
GHSHQGHUi��GH�OD�FRPSOHMLGDG�GHO�WHPD�GH�OD�XQLGDG���
GHILQLpQGRVH�FDGD�XQR�GH�HVWRV�D�FRQWLQXDFLyQ�

D� 7pFQLFD� GHO� 5HGHVFXEULPLHQWR� 'HVDUUROOD� OD
FDSDFLGDG� GH� REVHUYDFLyQ�� SDUD HQFRQWUDU� QXHYRV
FRQRFLPLHQWRV�

E� 0pWRGR�([SRVLWLYR� (V�OD�SUHVHQWDFLyQ�RUDO GH�
XQ�WHPD�OyJLFDPHQWH�HVWUXFWXUDGR�

F� 0pWRGR� &OtQLFR� )RUPXOD� SUHJXQWDV� DVRFLiQGRODV
FRQ�VLWXDFLRQHV�UHDOHV�

G� 7pFQLFD� GH� ,QVWUXFFLyQ� 3HUVRQDOL]DGD�� � (V
SURFXUDU� OD� HGXFDFLyQ� SOHQD� H� LQWHJUDO GHO�
KRPEUH�

H� 7pFQLFD� GH� ([pJHVLV�� � � (V� OD� LQWHUSUHWDFLyQ
FRUUHFWD� GH� ORV� WH[WRV�� � UHDOL]iQGRVH� OHFWXUDV
IOH[LEOHV�\�FRPHQWDGDV�GH ORV�WH[WRV�UHODFLRQDGRV�
FRQ�HO�DVXQWR�TXH�VH�HVWXGLD�

I� 0pWRGR�([SRVLWLYR�0L[WR����(V XQD�FRPELQDFLyQ�GH
H[SRVLFLyQ�\�HVWXGLR�GLULJLGR�

J� 7pFQLFD� GH� 0yGXORV� GH� ,QVWUXFFLyQ�� 6HOHFFLRQD�
SDUWH� GHO� FRQWHQLGR GH� HVWXGLRV� LQFOX\HQGR� ORV

��
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SURFHGLPLHQWRV� SDUD� OD� HIHFWLYDFLyQ GH� ORV
PLVPRV�

K� 7pFQLFD�GH�,QVWUXFFLyQ�3URJUDPDGD���)UDFFLRQD XQ�
PDWHULDO�HQ�SDUWHV�SHTXHxDV� FRQ�YHULILFDFLyQ�GHO�
DSUHQGL]DMH������

$� FRQWLQXDFLyQ� HQ� ORV FXDGURV� 1R���� � \� ��� �� VH
H[SOLFD�OD�DSOLFDFLyQ�GH�ORV�PpWRGRV�\�ODV�WpFQLFDV GH�
HQVHxDQ]D��

���� (VWUDGD�-LPpQH]��0LULDP���0pWRGRV�\�7pFQLFDV�GH�(QVHxDQ]D�
XWLOL]DGDV�HQ�HO�iUHD�3HGDJyJLFD�GH�ODV�(VFXHODV�1RUPDOHV�2ILFLDOHV�
GH�OD�&LXGDG�GH�*XDWHPDOD��3iJV��631��VLQ�Q~PHUR�SiJLQDV��

&XDGUR�1R����
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*8Ë$�'(�75$%$-2�3$5$�(/�&$7('5È7,&2�'(/�&8562�'(
0e72'26�<�7e&1,&$6�'(��,19(67,*$&,Ï1���81,'$'�,

$GHPiV�GH�OD�JXtD�TXH�VH�SODQWHD��HO�FDWHGUiWLFR�GHO�FXUVR�GHEHUi�XWLOL]DU�PDWHULDO�GLGiFWLFR�DGHFXDGR�DO�WHPD�TXH�LPSDUWLUi��VLHQGR�UHFRPHQGDEOH�
TXH���

SODQLILTXH�FRQ�WLHPSR�HO�WHPD�TXH�H[SRQGUi�R�OD�JXtD�GH�WUDEDMR�TXH�SURSRUFLRQDUi�DO�HVWXGLDQWH�HQ�HO�FDVR�TXH�HVWRV�UHDOLFHQ�DOJXQD�DFWLYLGDG�
GHQWUR�GHO�SHULRGR�GH�FODVHV�

���������&212&,0,(172�<�&,(1&,$
7HPD

0pWRGR
R��7pFQLFD )LQ 3DUWLFLSDFLyQ 8WLOLGDG 9HQWDMDV 2WUDV�DFWLYLGDGHV

������ 7pFQLFD
'HVDUUROODUi�OD�

FDSDFLGDG
'RQGH�SDUWLFLSD�HO�

GRFHQWH�\�HO� 6H�HPSOHD�HQ�OD��
(O�DOXPQR�DSUHQGH�D�HVWXGLDU�VLQ�

OD�
� (MHPSORV�GHO�
WHPD�

&RQRFL�
5HGHVFXEULPLHQ
WR GH�REVHUYDFLyQ�SDUD��

DOXPQR�DSRUWDQGR�VXV�
LGHDV�\� HQVHxDQ]D�GHO� D\XGD�GLUHFWD�GHO�GRFHQWH�H� �HQIRFDGRV�D�OD�

PLHQWR 3iJV����D�OD�� GHVFXEULU�QXHYRV�
RSLQLRQHV��DFHUFD�GHO�

WHPD�D� FRQRFLPLHQWR
LQIXQGH�FRQILDQ]D�HQ�Vt�PLVPR�

�GHEH� DUTXLWHFWXUD�
FRQRFLPLHQWRV WUDEDMDU

WRPDUVH�HQ�FXHQWD�TXH�SXHGH�
OOHYDU�

� (MHUFLFLRV�
VHQFLOORV�

FLHUWR�WLHPSR�GH�WUDEDMR�
DSOLFDGRV�DO�

WHPD
�����

0pWRGR�
([SRVLWLYR

/D�SUHVHQWDFLyQ�RUDO�
GHO� (O�GRFHQWH�MXJDUi�XQ�SDSHO�

6H�WUDQVPLWLUiQ��
FRQR�

(PSOHDU�PDWHULDO�GLGiFWLFR�SDUD�
PRWL� � /HFWXUDV��\��

5HDOLGDG�
\�� 3iJ����� WHPD�OyJLFDPHQWH�

GRPLQDQWH�DQWH��HO��DOXPQR�
\

FLPLHQWRV���
IDYRUHFH�DO

YDFLyQ�GHO�DOXPQR�FRQ���HVTXHPDV��
\D� %LEOLRJUDItD

&RQRFL� HVWUXFWXUDGR�GRQGH�VH�
GRQGH�SDUWLFLSD�HO�

GRFHQWH�\�HO
GHVDUUROOR�\�OD�

FRQILDQ]D VHDQ�JUiILFRV�R WLUDV�GH�FRORUHV�
UHFRPHQGDGDV�

SDUD
PLHQWR IRUPXODUDQ�SUHJXQWDV�

DOXPQR�KDFLHQGR�SUHJXQWDV��
HO

GH��ORV�
FRQRFLPLHQWRV�

OODPDWLYRV����6H�SRGUi�XVDU�FRQ�
DOXPQRV� FRQVXOWDU

DVRFLiQGRODV��FRQ� SULPHUR��DO��VHJXQGR�� TXH�SRVHH HO�DOXPQR TXH�QR��SUHVWDQ�DWHQFLyQ�HQ�FODVH�
VLWXDFLRQHV�UHDOHV LQIXQGLpQGROH�FRQILDQ]D GHVDUUROODQGR�VX�SDUWLFLSDFLyQ�

0pWRGR�&OtQLFR
�����

(V�SURFXUDU�OD�
HGXFDFLyQ�\� (O�DOXPQR��DFWXDUi��FRPR� &RQVLGHUD�DO�DOXPQR�

(O�DOXPQR�GHEHUi�HOHJLU�OD�IRUPD�
HQ

&LHQFLD�� 7pFQLFD�GH
ILMDFLyQ�SOHQD�GHO�

FRQWHQLGR
YHUGDGHUR�SURWDJRQLVWD��

FRQ�VX�
&RPR�SHUVRQD�
EDViQGRVH� TXH�HVWXGLDUi�VLHPSUH�\�FXDQGR�VH

,QVWUXFFLyQ
HQ�HO�FRQRFLPLHQWR�

GHO�
WHPSHUDPHQWR��HQ�
DFWLYLGDGHV�\�

HQ�ORV�SULQFLSLRV�
GH��

ILMH�FRUUHFWDPHQWH�HQ�VX�
FRQRFLPLHQWR

3HUVRQDOL]DGD DOXPQR�
VH�HYDOXDUiQ�VXV�
FDSDFLGDGHV�

DFWLYLGDG��
VRFLDELOLGDG�\� HO�FRQWHQLGR�\�HQ�XQD�FODVH�
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3iJV�����\��� FUHDWLYLGDG
SRVWHULRUPHQWH�VH�YHULILFDUi�HO�

SURFHVR�

)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD� &XDGUR�1R����

7HPD
0pWRGR

R��7pFQLFD )LQ 3DUWLFLSDFLyQ 8WLOLGDG
9HQWDMDV 2WUDV�

DFWLYLGDGHV

7pFQLFD�GH�OD�
6H�HQVHxD�DO�
HGXFDQGR��

'LVFLSOLQD�HO�HVStULWX�GHO�
HGXFDQGR�

� (MHPSORV�GHO�
WHPD�

����� ([pJHVLV�
6H�UHDOL]DUi�XQD�

OHFWXUD� D��EXVFDU�IXHQWHV�GH�
SDUD��WUDEDMRV�VLVWHPiWLFRV�

\�
�HQIRFDGRV�D�

OD�
&LHQFLD�\���

�LQWHUSUHWDFLy
Q��

UHIOH[LYD�\�FRPHQWDGD��
GH��ORV

'RQGH�SDUWLFLSD�HO�
GRFHQWH�

HVWXGLR� FRPSUHQGHUO
DV�� PHWyGLFRV� DUTXLWHFWXUD�

6RFLHGDG
FRUUHFWD GH�

ORV
WH[WRV�UHODFLRQDGRV�FRQ�

HO \�HO�DOXPQR�DFWLYDPHQWH� LQWHUSUHWDUODV�\�
� (MHUFLFLRV�
VHQFLOORV�

WH[WRV��
3iJ��� DVXQWR�TXH�VH�HVWXGLD

UHIOH[LRQDU�VREUH�
HOOD

DSOLFDGRV�DO�
WHPD

�����
'HEHUi�SRVHHU�XQD�JXtD�GH�

H[SRVLFLyQ � /HFWXUDV��\��
'LVHxR�

0pWRGR�
([SRVLWLYR 6HUi�XQD�FRPELQDFLyQ�GH�

'RQGH�SDUWLFLSD�HO�
GRFHQWH� (YLWD�GXGDV�HQ�HO�

GRQGH�HVWH�DPSOLDUi�ORV�
FRQWHQLGRV %LEOLRJUDItD

$UTXLWHFWXUD
\ 0L[WR

H[SRVLFLyQ�\�HVWXGLR�
GLULJLGR \�HO�DOXPQR�\�VH�

(GXFDQGR��
RUJDQL]DQGR�� GHEHUi�WHQHUVH�SUHVHQWH�OD UHFRPHQGDGDV�

OD�
$FWXDOLGDG

3iJ�����D�OD�
��

FRPSDUWHQ�ODV�
DFWLYLGDGHV� PHMRU�ORV�GDWRV�OD� 3DUWLFLSDFLyQ�GHO�DOXPQR

SDUD�
FRQVXOWDU

&LHQWtILFD H[SRVLFLyQ�
GHVSHUWDQGR�VX�DWHQFLyQ�

FRQVWDQWH�
����� 0pWRGR

6HOHFFLyQ�GH�XQD�SDUWH�
GHO� 3URSRUFLRQD�OD�

(O�DOXPQR�DSUHQGHUi�D�
WUDEDMDU�D�VX

7HRUtD�� 0yGXORV�GH FRQWHQLGR�D�HVWXGLDU� HQVHxDQ]D�GH�
SURSLR�ULWPR��VHJ~Q�VXV�

SRVLELOLGDGHV
0pWRGR�\ ,QVWUXFFLyQ

LQFOX\HQGR�ORV�
SURFHGLPLHQWRV 'RQGH�SDUWLFLSD�HO� DFXHUGR�D�OD

WDPELpQ�VH�PDQWHQGUi�SRU�
SDUWH�GHO

3iJV�����\���
GH��WUDEDMR�SDUD�OD��
HIHFWLYDFLyQ�GH�ORV�

PLVPRV GRFHQWH�\�HO�DOXPQR
SRVLELOLGDGHV�GHO�

DOXPQR
GRFHQWH�XQD�REVHUYDFLyQ�GH�

LQWHUpV
LQGLYLGXDO�GH�VXV�DOXPQRV�

7pFQLFD
,QVWUXFFLyQ�

6H�IUDFFLRQDUi�HO�
FRQWHQLGR�

'RQGH�SDUWLFLSD�
~QLFDPHQWH�

+DFH�TXH�HO�
FRQWHQLGR�

(O�DOXPQR�WUDEDMD�D�VX�SURSLR�
ULWPR

/H\HV���� 3URJUDPDGD HQ�SDUWHV�SHTXHxDV�FRQ�HO�DOXPQR��\�XQ�FRQWURO�
GH�HVWXGLR��VHD�OR�

PiV� VHJ~Q�VX�QLYHO�LQWHOHFWXDO

��
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��

&DWHJRUtD��\�
3iJV�����D�OD�

��
YHULILFDFLyQ�GHO�
DSUHQGL]DMH� JHQHUDO�\�UtJLGR�GHO�

VLPSOH�\�
FRPSUHQVLEOH���

0RGHORV FDWHGUiWLFR� DGDSWiQGROD�D�ODV�
SRVLELOLGDGHV�GHO�

HGXFDQGR�

)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD�

�����������0DWHULDO�'LGiFWLFR
(VWH� VH� XWLOL]DUi� FXDQGR�VH�LPSDUWH�HQ�FODVH��FDGD

XQR� GH� ORV� WHPDV GH�FRQWHQLGR�GHO�&XUVR�GH� 0pWRGRV�\
7pFQLFDV�GH�LQYHVWLJDFLyQ��FDEH PHQFLRQDU�TXH�SXHGH�VHU�
DSOLFDGR� GH� WUHV� IRUPDV GLIHUHQWHV�� TXHGDQGR� D
GLVFUHFLyQ� GHO� FDWHGUiWLFR� HPSOHDU HO� TXH� PiV� OH
FRQYHQJD�

D� 8WLOL]DU� HO PDWHULDO� UHFRPHQGDGR� HQ� HO� SUHVHQWH
GRFXPHQWR�

E� 8WLOL]DU�ORV�HMHPSORV�GH OD�*XtD�GH�&RQWHQLGR�GHO�
&XUVR

F� &DGD�FDWHGUiWLFR��OR�FUHDUi�D�VX�FRQYHQLHQFLD
3DUD�XWLOL]DU�HO�VLJXLHQWH PDWHULDO�VH�GHEHQ��OOHYDU�

D�FDER�HQ�WUHV�SDVRV�LPSRUWDQWHV�TXH�VRQ�
D� 3ULPHU�SDVR���HO�GRFHQWH�UHDOL]DUi OD�DFWLYLGDG

PRWLYDFLRQDO�UHFRPHQGDGD��\D�VHD 0pWRGR�R�7pFQLFD�
GH�(QVHxDQ]D�R�DPEDV�

E� 5HDOL]DUi�OD�H[SOLFDFLyQ�GHO�FRQWHQLGR�GHO�FXUVR�
F� ([SOLFDUi� OD� XWLOL]DFLyQ� GH WH[WR� SDUDOHOR

VRODPHQWH�

G� ([SOLFDUi�FyPR�UHDOL]DU�OD�FUHDFLyQ�GH ORV�&'¶6
GH� JXtD� LQWHUDFWLYD� HQ IRUPD� JHQHUDO�� � \D� TXH
FDGD�XQLGDG�WHQGUi�VXV�SURSLDV�LQVWUXFFLRQHV�

1RWD� 6RODPHQWH�XQD YH] H[SOLFDUi�HO�FDWHGUiWLFR�OD
XWLOL]DFLyQ� GHO� WUDEDMR D� UHDOL]DU� WDQWR� HQ� 7H[WR
3DUDOHOR�FRPR�HQ�OD�FUHDFLyQ�GHO�&'�
5HFRPHQGDFLyQ��� (Q�HO�PDWHULDO GLGiFWLFR�TXH�DSOLFDUi
HO� FDWHGUiWLFR� SDUD� OD� H[SOLFDFLyQ� GH ORV� WHPDV� GH
FRQWHQLGR�� GHEHUiQ� DSOLFDUVH� FRORUHV� OODPDWLYRV� SDUD
PDQWHQHU� HO� LQWHUpV� \� ILMDU� ORV FRQWHQLGRV� GHO
HVWXGLDQWH�FXDQGR�VH�LPSDUWH�HO�FXUVR�
1R� VH GHEHUi� VDWXUDU� GH� LQIRUPDFLyQ� ODV� SLH]DV� R
HOHPHQWRV�DXGLRYLVXDOHV�TXH�VH�WUDEDMHQ�
'LDJUDPD�1R����

“Guía General de Contenido de 
Enseñanza-aprendizaje para M étodos y 
Técnicas de Investigación, Aplicada a la

Arquitectura”.

I Unidad 
Conocim iento y 

Ciencia
Guía de trabajo para el 
Catedrático del Curso 
de M étodos y Técnicas 

de Investigación.

� Conocim iento

� Realidad y Conocim iento

� Ciencia y Sociedad

� Ciencia y Tecnología

� Diseño, arquitectura y la 

actualidad Científica

� Teoría, M étodo

� Leyes, categoría y m odelos�

M étodo o Técnica a utlizar:

Redescubrim iento

(desarrollo de capacidad de 
descubrim iento, participación de docente y 
estudiante)

Nivel Cognoscitivo

� Hecho Prim ario

� Espontáneo

� Instintivo

�

�

�

El Punto

El Ente

Ser

Pensante

� Conocim iento

��

��
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��

� Arquitectura

� Actualidad

Científica

� Proyecta

� Unifica

� Teoría

� Explica y m anifiesta

� Describe y aporta

� M étodo

� Cam ino que se lleva 

para lograr un  objetivo

� Procedim iento

� Leyes

� Hipótesis com probada

� Norm as para conseguir 

un objetivo

� Se rige por el 
planteam iento del 
problem a

� Categorías� M odelo

� Proyección 

teórica -práctica

Guía de Trabajo 
para el

Texto Paralelo 
de M étodos y 
Técnicas de 
Investigación�

� Definir las actividades

� Planificar y determ inar los 
tiem pos

� Revisar los recursos

� Determ inar el o los lugares

“ Com o aprender en form a
Teórica -práctica

� Teórico –práctico
� Texto libre

� Texto Paralelo

� Educación a distancia � M ediación Pedagógica

Guía de Trabajo 
para el

Estudiante  de
M étodos y 
Técnicas de 
Investigación�

� investigador,

�lector, 

�reflexivo,

�propositivo,

�creativo, 

� buscará significados

� Sea responsable
� Sea com petitivo
� Sea exitoso 
� Sea sobresaliente

� Asistir al curso
� Asignar  tiem po
� Leer sus notas 3 veces
� Subrayar lo im portante
� Realizar diagram as, 

cuadros sinópticos, 
cuestionarios, 

� Discuta 
� Palabras desconocidas
� Redactar preguntas

� Explicación de 
� Instrucciones generales
� Esquem as
� Glosarios
� Segm entos de prensa 

entre otros  

� M otivación del 

Catedrático

� M anejo de CD 

Prim era Unidad

� Cuadros de Resum en

� Form al:  Procedim iento que se 
utiliza para; unir, asociar, cortar

� Factual: Verifica, confirm a 
y desconfirm a

� Buenos niveles de exactitud ..........

� Realidad de hechos y fenóm enos

� Carece de Dinám ica

� Sistem ática

� Ciencia

�

�� �

� Leyes Naturales

�Sociedad

� Aplicada el uso de m étodos
técnicos y m ateriales

�Tecnología

�Diseño

Inicio 

�

Preparación  

......

�Creación y organización

Síntesis  

Evaluación AlternativaBorrador

Práctica 

Hipótesi

Acción

�������

Reevaluación

)XHQWH��'LDJUDPD�GH�FUHDFLyQ�SURSLD�

'LDJUDPDV�1R����������\���

)XHQWH��'LDJUDPDV��GH�FUHDFLyQ�SURSLD�

��
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��

��� *XtD�SDUD�HO�
7UDEDMR�GH�7H[WR�

3DUDOHOR�HQ�HO�&XUVR�GH�
0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ
2EMHWLYRV

&RQ�HO�WUDEDMR�TXH VH�HVWi�HODERUDQGR HQ�HVWD�8QLGDG�
VH�EXVFD�TXH�FDGD�HVWXGLDQWH�TXH�OR��FRQVXOWH� WUDEDMH�
\�HMHUFLWH���SXHGD�

x 0DQHMDU� HO� FRQFHSWR� GH 7H[WR� 3DUDOHOR� \� VX
DSOLFDFLyQ�

x ,GHQWLILFDU� ODV� IRUPDV� PiV VHQFLOODV� GH
HQVHxDQ]D� � DSUHQGL]DMH� SDUD OD� DSOLFDFLyQ� GHO
7H[WR�3DUDOHOR�

��
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��

x 'HVDUUROODU� HO� LQWHUpV� GH DSOLFDFLyQ� GH� 7H[WRV
3DUDOHORV� HQ ORV� GHPiV� FXUVRV� GHO� SHQVXP� GH� OD
FDUUHUD� GH� $UTXLWHFWXUD�� SDUD UHDOL]DU� XQ� EXHQ
FRPSOHPHQWR�GH�OD�(GXFDFLyQ�8QLYHUVLWDULD�

�����������*XtD�SDUD�HO�7UDEDMR�GH�7H[WR�3DUDOHOR
HQ�HO�&XUVR�GH�����������������������������������
0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ
����� (QVHxDQ]D

(V�HO�VLVWHPD� \�PpWRGR�GH�GDU�LQVWUXFFLyQ���(V�GHFLU�
TXH� ORV� FRQRFLPLHQWRV�DGTXLULGRV�SRU�TXLHQ HQVHxD�VRQ
WUDQVPLWLGRV�D�OD�SHUVRQD�TXH�HVFXFKD�

(QVHxDU�HV�KDFHU�DSUHQGHU \�TXH�QR�VH�WUDWD�VyOR�GH
WUDQVPLWLU�FRQRFLPLHQWRV��VLQR�KDFHU TXH�HO�FDWHGUiWLFR�
FRQ�D\XGD�GHO�HVWXGLDQWH�GHVFXEUD��FRPSUHQGD�\�DVLPLOH�

6H� WUDWD� GH� HVFODUHFHU� SUREOHPDV� SDUD FRPSUHQGHU�
PHMRU�HO�VLJQLILFDGR�UHDO�GH�OD�H[SHULHQFLD�\�FRQGXFH
DO� HVWXGLDQWH� � KDFLD� OD� GLUHFFLyQ SDUD� FXPSOLU� ORV
REMHWLYRV�GHVHDGRV�
����� $SUHQGL]DMH

(O� FDPELR� SURJUHVLYR� HQ� HO� FRPSRUWDPLHQWR� GH� XQ
LQGLYLGXR�FRPR�FRQVHFXHQFLD�GH XQD�UHDFFLyQ�R�UHVSXHVWD�
TXH�FRQIURQWD�

3DUD� 6iQFKH]� +LGDOJR�� ³$SUHQGL]DMH HV´�� � (O
GHVDUUROOR� \ OD� PRGLILFDFLyQ� GH� ODV� WHQGHQFLDV� TXH

JRELHUQDQ�ODV�IXQFLRQHV�SVLFROyJLFDV� VLHQGR�XQ�SURFHVR�
GLQiPLFR� HQ� HO� TXH HO� LQGLYLGXR� VH� HVIXHU]D� SRU
DMXVWDUVH�DSURSLDGDPHQWH�DO�DPELHQWH FXOWXUDO��VRFLDO�\��
ItVLFR�TXH�OR�URGHD���

(V�XQD�DFWLYLGDG�GHO�VXMHWR�TXH�DSUHQGH��VLHQGR XQ�
SURFHVR�LQGLYLGXDO�\�VRFLDO� VH�SURGXFH�SRU�HO�VXMHWR�\�
QR� FDXVD HIHFWR� R� PRGLILFDFLyQ� DOJXQD� VREUH� QLQJ~Q
REMHWR�H[WHULRU������
*XWLpUUH]� \� 3ULHWR� ������ SURSRQHQ� TXH� KD\� FLQFR
LQVWDQFLDV�GH�DSUHQGL]DMH�TXH�VRQ�

D� PDHVWUR�
E� WH[WR�
F� FRQWH[WR
G� JUXSR
H� Vt�PLVPR�������
(VWR�D\XGDUi�D�TXH�HO�FDWHGUiWLFR�VHD�HQIRFDGR�FRPR�
D� *XtD
E� )DFLOLWDGRU
F� &RPXQLFDGRU

������� (O�DSUHQGL]DMH�HQ�OD�8QLYHUVLGDG
/D�QHFHVLGDG�GH�PHMRUDU�OD HGXFDFLyQ�HV�XQ�WHPD�GH

SUHRFXSDFLyQ� TXH� VH FRPHQWD HQ� WRGRV� ORV� FtUFXORV
HGXFDWLYRV� GH� GLIHUHQWHV� SDtVHV�� /RV� DOXPQRV� QR� VH
GDQ� FXHQWD� GHO� FRQRFLPLHQWR� TXH� VH SXHGH� XVDU� SDUD
PHMRUDU�QXHVWUD�VX�YLGD�\�OD�GH�ORV�GHPiV������

���� *UDMHGD��*HUDOGLQH��5RPSLHQGR�HO�3DUDGLJPD�(GXFDWLYR��3iJV����
���� *UDMHGD��*HUDOGLQH��(O�&LFOR�'RFHQWH�\�OD�0HGLDFLyQ�3HGDJyJLFD��
3iJV�����
���� *UDMHGD��*HUDOGLQH��2S��FLW��3iJV�����

��
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��

������� (O� $SUHQGL]DMH� \� OD� HYDOXDFLyQ� HQ OD�
HGXFDFLyQ�D�'LVWDQFLD

(O�DSUHQGL]DMH�HV�XQD PRGDOLGDG�TXH�GHEHPRV�YHU�FRPR�
XQ�SURFHVR�FRQWLQXR�\�VLVWHPiWLFR� D�WUDYpV�GHO�FXDO
HO� VXMHWR� HQ� IRUPD� DFWLYD� EXVFD� VX GHVDUUROOR�
FRJQRVFLWLYR� TXH� OH� SHUPLWH FRQRFHU�� H[SOLFDU�
DQDOL]DU�� LQWHUSUHWDU� \ PRGLILFDU� VX� UHDOLGDG� � HQ
UHODFLyQ�FRQ�OD�VRFLHGDG�

(O� DSUHQGL]DMH�HV�RULHQWDGR�SRU�TXLHQHV PDQHMDQ�OD
HGXFDFLyQ�� VLQ� HPEDUJR�� pVWH QR� VH� DGTXLHUH� GH� RWUD
IRUPD� VLQR� SRU� Vt� PLVPR� \ OD� FDSDFLGDG� TXH
LQGLYLGXDOPHQWH�FDGD�VXMHWR�SRVHH��HV��OR�TXH SHUPLWH�
TXH�VH�Gp�� (O�DSUHQGL]DMH��FRPR�XQ�SURFHVR�FRQWLQXR�\
VLVWHPiWLFR� UHTXLHUH GHO� SDUWLFLSDQWH� R� DOXPQR�� DO
PHQRV�HQ�FXDWUR�SDVRV�TXH�VRQ�

D� 'HILQLU�ODV�DFWLYLGDGHV
E� 3ODQLILFDU�\�GHWHUPLQDU�ORV�WLHPSRV
F� 5HYLVDU�ORV�UHFXUVRV
G� 'HWHUPLQDU�HO�R�ORV�OXJDUHV

��������� 'yQGH�DGTXLULU�HO�$SUHQGL]DMH"
6H� GD� HQ� HO� YLYLU� FRWLGLDQR�� HQ� HO� FRPSDUWLU� FRQ

RWURV�� HQ� OD� DSOLFDFLyQ TXH� VH� Gp� D� ORV� QXHYRV
FRQRFLPLHQWRV���

6H�HPSOHDUi�HO�PpWRGR GH�DSUHQGL]DMH�GH�OD�0HGLDFLyQ�
3HGDJyJLFD� \D� TXH� OR� FRQVWLWX\H� OD� DIOXHQFLD� GH
GLIHUHQWHV�FRQFHSFLRQHV�GH�FyPR�DSUHQGHU�

/D� 0HGLDFLyQ� 3HGDJyJLFD� WRPD� HQ� FXHQWD ODV�
QHFHVLGDGHV� GH� ORV� VXMHWRV� \� HO� PHGLR�� RULHQWD HO�
DSUHQGHU�D�SHQVDU��VH VXVWHQWD�HQ�OD�WHRUtD�\�SUiFWLFD��
OD� SUREOHPDWL]DFLyQ�� HO� VHQWLGR� FRP~Q�� ORV SURFHVRV�

OyJLFRV� GH SHQVDPLHQWRV� \� OD� IRUPDFLyQ� GLULJLGD� D� OD
SHUVRQD�
������� (O�7H[WR�3DUDOHOR�HQ�HO�$SUHQGL]DMH

(V�XQ�LQVWUXPHQWR�RULHQWDGRU�SDUD HODERUDU�WHRUtD�\
DFFLRQDU� HQ� OD� SUiFWLFD�� SHUPLWH� UHIOH[LRQDU� SDUD OD�
FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR�� (O� 7H[WR� 3DUDOHOR
LQWHJUD�OD�WHRUtD�\�OD SUiFWLFD�KDFLD�XQ�DUFR�FUtWLFR
UHDOLVWD \� UDFLRQDO�� � � 9LHQH D� FRQVWLWXLUVH� FRPR� XQ
WH[WR�/LEUH��VLHQGR�VXV�IRUPDV�GH DERUGDU�OD�HGXFDFLyQ
FRPR�XQ�PpWRGR�QDWXUDO�\�FRQ�VHQWLGR�FRP~Q�

1R�GHEH�YHUVH�HO�7H[WR�3DUDOHOR�FRPR�XQD DFWLYLGDG�
PDQXDO��\D�TXH�VHUi�HO�LQWHUORFXWRU�HO�TXH�SUHVHQWH HQ�
WRGR PRPHQWR� XQ� MXHJR LQWHOLJHQWH� TXH� D\XGDUi� DO
GHVDUUROOR�GLQiPLFR�GHO�FXUVR�TXH�VH�LPSDUWH�XViQGRVH�

D� HO�LQWHUURJDWRULR
E� OD�QDUUDFLyQ�
F� HO�FXHVWLRQDPLHQWR��
G� OD�E~VTXHGD�GH�LQIRUPDFLyQ��
H� HO�DQiOLVLV�
I� OD�FUtWLFD����
J� XQ�VLQItQ�GH�WpFQLFDV�SHGDJyJLFDV� TXH�FRQGXFHQ�

DO� GHVFDQVR \� D� OD� UHODMDFLyQ�� GHVDUUROODQGR
SURFHVRV� PHQWDOHV� TXH� YDQ GH� OR� FRQFUHWR� D� OR
DEVWUDFWR�� GH� OR� SUiFWLFR� D� OR WHyULFR� \
YLFHYHUVD�

6H� SUHWHQGH� TXH� D� WUDYpV� GHO 7H[WR� SDUDOHOR� \� OD
LPSOHPHQWDFLyQ�GH�ORV�MXHJRV GH�PRWLYDFLyQ��VH�OOHJXH�D�
GHVDUUROODU� HQ� HO� HVWXGLDQWH ORV� VLJXLHQWHV� DVSHFWRV
GRQGH�

D� +D\D�GHVDUUROOR�VX�FDSDFLGDG�LQWHOHFWXDO�
E� 6HD�UHWDGRU�DO�FRPSDUWLU��VXV�FRQRFLPLHQWRV�
F� 6HD�UHVSRQVDEOH�
G� 6HD�FRPSHWLWLYR�

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

��

H� 6HD�H[LWRVR�
I� 6HD�VREUHVDOLHQWH�
6H� SUHWHQGH� D� WUDYpV� GHO� 7H[WR� 3DUDOHOR�� LQWHJUDU

WRGR�OR�TXH�HV�FDSD]�HO�VHU�KXPDQR�GH�GDU�HQ FLHUWRV�
QLYHOHV�FRPR�OR�VRQ��

D� OR�YHUEDO�FRQFHSWXDO
E� OR�DUWtVWLFR
F� OR�VRFLDO
G� OR�FR\XQWXUDO
H� OR��SROtWLFR
I� OR�WpFQLFR
J� OR�DIHFWLYR
K� OR�SDVDGR
L� OR�SUHVHQWH
M� OR�IXWXUR

(O�7H[WR�3DUDOHOR�GHEH�WHQHU�SUHVHQWH�
D� 6HQWLGR� FRP~Q� UHFXSHUDFLyQ� D� WUDYpV� GH OD�

DFWLYLGDG�SHUFHSWLYD�GHO�VHU KXPDQR��SDUD�FRQRFHU�
OD� UHDOLGDG�� � 6H� GHVDUUROOD� SRU PHGLR� GH
DFWLYLGDGHV� HGXFDWLYDV� TXH� UHTXLHUHQ GHO� EXHQ
MXLFLR��GH�OD�LQWXLFLyQ�\�OD�SHUFHSFLyQ�

E� ([SHULHQFLD� SURSLD� VHUi� YDOLRVD� HQ OD� PHGLGD
TXH� HO� VXMHWR� TXH� OD� KD� YLYLGR VHD� FDSD]� GH
GHVFXEULUOD�� DQDOL]DUOD� H� LQFRUSRUDUOD� WRPDQGR�
OR�YDOLRVR�R�QHJDWLYR GH�OD�PLVPD��FRPR�SDUWH�GHO�
DSUHQGL]DMH�

F� ,PDJLQDFLyQ� HV� OD� SUR\HFFLyQ SURSLD� GH
UHVXOWDGRV�GHO�GLVFXUVR�TXH�VH�FRQFUHWL]D HQ�OD
DFFLyQ�� HVWH� DVSHFWR�HV�IXQGDPHQWDO�\ TXH�VLUYH
GH�EDVH�SDUD�OD�FUHDFLyQ�GHO�7H[WR�3DUDOHOR�

G� ([SHULHQFLD� GH� RWURV� FRQWULEX\H� D� ODV� UHGHV H��������������������
LQWHU�� DSUHQGL]DMH�TXH�SURPXHYH ORV�FtUFXORV�GH
HVWXGLR�\�PRWLYD�DO�JUXSR�

H� ,QYHVWLJDFLyQ� SHUPLWH� DO� VHU KXPDQR� WUDVSDVDU
ODV� EDUUHUDV� GHO� VDEHU HQ� ODV� iUHDV� GH� OD
QDWXUDOH]D��OD�VRFLHGDG�\�HO�SHQVDPLHQWR�

I� /HFWXUD
J� 5HIOH[LyQ� (V�XQ�SURFHVR�PHQWDO GH�DSUHQGL]DMH

TXH�SHUPLWH��OD�FRQVWUXFFLyQ�GHO�7H[WR 3DUDOHOR��
DEVWUDH�\�UHFUHD�HO�FRQRFLPLHQWR SDUD SRQHUOR�HQ
SUiFWLFD�� UHODFLRQiQGROR� FRQ� VX DFWLYLGDG�
FRQFUHWD� \� FRPSDUWLUOR� FRQ RWURV� FRPSDxHURV� GH
WUDEDMR�

K� &UHDWLYLGDG�
L� 6LJQLILFDFLyQ

��������� $XWR�± DSUHQGL]DMH
(O� 7H[WR� 3DUDOHOR� HV� OD� IRUPD PiV� SURGXFWLYD� GH

DOFDQ]DU� HO� DSUHQGL]DMH� WRGD� YH]� TXH PRWLYH� DO��
HVWXGLDQWH� D� TXH� SRU� FXHQWD� SURSLD UHDOLFH� ODV
VLJXLHQWHV�DFWLYLGDGHV��FRPR�OR�VRQ��

D� LQYHVWLJDU��
E� UHVROYHU�GXGDV�
F� H[SRQHU�H[SHULHQFLDV�SURSLDV�R�DMHQDV��
G� HODERUDU�VX�SURSLD�WHRUtD�
H� GHILQLU�SUREOHPDV��
I� FULWLFDU�
J� GHGXFLU��
K� LQGXFLU�
L� VLQWHWL]DU��
M� FRPSDUDU�
N� DQDOL]DU���

��
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��

O� HYDOXDU� WRGD OD� LQIRUPDFLyQ� TXH� HQ� HO� PLVPR� VH
GHMDUi�SODVPDGD��

P� SURPRYHU� HO� WUDEDMR� LQGHSHQGLHQWH \�
DXWRVXILHQFLWH�

��������� &yPR�VH�HODERUD�XQ�7H[WR�3DUDOHOR
'HEHUi� FRPSUHQGHU� FLQFR� DVSHFWRV� TXH� *XWLpUUH]� \
3ULHWR�SURSRQHQ��������

D� 8ELFDFLyQ�GH�WHPiWLFD
E� 7UDWDPLHQWR�GHO�FRQWHQLGR
F� (VWUDWHJLDV�GHO�OHQJXDMH
G� &RQFHSWRV�EiVLFRV
H� 5HFRPHQGDFLRQHV�JHQHUDOHV
&DGD� XQR� GH� HVWRV XELFDUiQ� DO� SDUWLFLSDQWH� HQ� HO

FRQWHQLGR�D�DERUGDU��LQFOX\HQGR�HO FRQRFLPLHQWR�GH�ORV
WHPDV� \� FRQWHQLGRV� OyJLFRV� FRQVWLWX\HQGR� OD� FROXPQD�
YHUWHEUDO�GHO�WH[WR���/DV�HVWUDWHJLDV�SXHGHQ�LU GHVGH�
OD�H[SHULHQFLD�PiV�FRWLGLDQD��KDVWD OD�PiV�FLHQWtILFD�
VH�SRGUiQ�LQFOXLU��

D� $QpFGRWDV
E� )UDJPHQWRV�GH�RWURV�DXWRUHV�
F� 3UHJXQWDV
G� 'XGDV�
H� 'HVDFXHUGRV
I� +LSyWHVLV
J� 5HFRUWHV
K� ,GHDV
/RV�WHPDV�SXHGHQ�UHODFLRQDUVH�FRQ�RWUDV�GLVFLSOLQDV��

HQ� HVWH� FDVR VH� HQIRFDUi� GLUHFWDPHQWH� D� OD
$UTXLWHFWXUD�� � � 6X� OHQJXDMH� � GHEHUi� VHU� XWLOL]DGR� GH

IRUPD�VHQFLOOD���QR�GLVFXWH�FRQ�HO�OHQJXDMH�WpFQLFR QL�
FLHQWtILFR�����

����� 5HODFLyQ�GH�(QVHxDQ]D�� $SUHQGL]DMH
(O� FDWHGUiWLFR� WURSLH]D� FRQ SUREOHPDV� DIHFWLYRV

FRQVFLHQWHV� R� LQFRQVFLHQWHV� TXH� VH� QRWDQ� HQ UHODFLyQ�
PDHVWUR�HVWXGLDQWH�

$TXt� VH� LQFLWDUi� DO HVWXGLDQWH� D� OLEHUDUVH� GH� OD
GHSHQGHQFLD� FRQ� UHVSHFWR� D� OD� GHSHQGHQFLD GHO�
FDWHGUiWLFR�GHO�FXUVR��\D�TXH�HO�~QLFDPHQWH�VHUi SDUD�
HO�HVWXGLDQWH��VHU�OtGHU��PRWLYDGRU��JXtD� RULHQWDGRU��
WXWRU�\�GLVHxDGRU�GHO�DSUHQGL]DMH�����
����� $FFLRQHV� SUHSDUDWRULDV� SDUD� HO

0DHVWUR
D� &DSDFLWDUVH�HQ�HO�PDQHMR�GHO DFWR�GRFHQWH��WLHQH

TXH�DVHJXUDUVH��KDFHUOR�HQ�IRUPD DGHFXDGD�KDVWD
DOFDQ]DU� OD H[FHOHQFLD� \D� TXH� HVWi� HQ� MXHJR� OD
YLGD�IXWXUD�GH�ORV�HGXFDQGRV�

E� &DSDFLWDUVH�HQ�ODV�OH\HV ILORVyILFDV�TXH�H[SOLFDQ�
HO� GHVDUUROOR� GHO� FRQRFLPLHQWRV \� HO
FRPSRUWDPLHQWR�GH�ORV�VHUHV�KXPDQRV�

F� 'HVDUUROODU� KDELOLGDG� SDUD� PDQWHQHU HO� EDODQFH
HQWUH�HO�FRQRFLPLHQWR�\�HO DIHFWR��XQ�HTXLOLEULR
HPRFLRQDO� \ GRPLQDU� VXV� HPRFLRQHV� DQWH� HO
FRPSRUWDPLHQWR�GH�ORV�HGXFDQGRV�

G� 'HVDUUROODU� XQD� FRQGLFLyQ� ItVLFD DGHFXDGD� SDUD
VRSRUWDU� HO� HVIXHU]R� TXH LPSOLFD� SUHSDUDU� H
LPSDUWLU�OD�GRFHQFLD�

���� *XWLpUUH]��)UDQFLVFR��7H[WR�3DUDOHOR��3iJV������
���� *XWLpUUH]��)UDQFLVFR��(O�'LVFXUVR�3HGDJyJLFR��3iJV�������
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��

H� 1R� VHQWLU� YpUWLJR� DQWH� ORV� JUDQGHV� HVIXHU]RV D
ORV�TXH�VH�YD�D�VRPHWHU�

I� &RQVWUXLU�PDWHULDOHV�GLGiFWLFRV�
J� 3UDFWLFDU� HO XVR� GHO� HTXLSR� \� ORV� PDWHULDOHV

GLGiFWLFRV� KDVWD� DVHJXUDUVH� TXH� ORV� GRPLQD HQ�
IRUPD�DGHFXDGD�

3RU�HOOR�OD�XQLYHUVLGDG QHFHVLWD�SUHSDUDUVH�SDUD�XQD�
DFWLYLGDG� GRFHQWH� HILFD]�� FRQ XQD� VLVWHPiWLFD
SHGDJyJLFD��HPSOHDQGR�UHFXUVRV�PRGHUQRV GH�FRPXQLFDFLyQ�
\�DSUHQGL]DMH�

������� 3ULPHUD� HWDSD� OD� � GHILQLFLyQ� GHO� 0RGHOR
(GXFDWLYR

6H�GLYLGH�HQ�ORV PRGHORV�HGXFDWLYRV�TXH�IRUPDQ�SDUWH�
GH�ODV�IRUPDV�GH�DFWXDU�GHO�GRFHQWH�TXH�VRQ�

0RGHORV� GH� 3ODQHDGRUHV� (GXFDWLYRV�� � $XQTXH� SXHGHQ
H[LVWLU� PXFKDV� FRQFHSFLRQHV� R PRGHORV� HGXFDWLYRV�� VH
SXHGH� UHWRPDU� � OD SURSXHVWD� GH� 0DULR� .DSO~Q� �������
TXLHQ� VXJLHUH� TXH� VH� DJUXSHQ� HQ� WUHV� PRGHORV
IXQGDPHQWDOHV�TXH�VRQ�

D� (GXFDFLyQ� FRQ� pQIDVLV� HQ ORV� FRQWHQLGRV�
&RUUHVSRQGH�D�OD�HGXFDFLyQ WUDGLFLRQDO��EDVDGD�HQ�
OD� WUDVPLVLyQ�GH�FRQRFLPLHQWRV�\�YDORUHV GH�XQD
JHQHUDFLyQ�D�RWUD��GH�SURIHVRU�D�DOXPQR�

E� (GXFDFLyQ� FRQ� pQIDVLV� HQ ORV� HIHFWRV�
&RUUHVSRQGH� D� OD� OODPDGD LQJHQLHUtD� GHO
FRQRFLPLHQWR� R� GH� OD� DOLQHDFLyQ�� � TXH FRQVLVWH�
HVHQFLDOPHQWH�HQ�PROGHDU�HO FRPSRUWDPLHQWR�GH�ODV�
SHUVRQDV�FRQ�REMHWLYRV�SUHYLDPHQWH�HVWDEOHFLGRV�

F� (GXFDFLyQ�FRQ�pQIDVLV�HQ HO�SURFHVR��� 'HVWDFD�OD�
LPSRUWDQFLD� GHO SURFHVR� GH� WUDQVIRUPDFLyQ� GH� OD
SHUVRQD� \� ODV� FRPXQLGDGHV�� FRQ� OD LQWHUDFFLyQ�
GLDOpFWLFD� HQWUH ODV� SHUVRQDV� \� VX� UHDOLGDG�
GHVDUUROODQGR�ODV�FDSDFLGDGHV�LQWHOHFWXDOHV \�VX
FRQFLHQFLD�VRFLDO�������

������� 6HJXQGD�HWDSD
(V�QHFHVDULR�TXH�HQ OD�DFWLYLGDG�GRFHQWH�VH�SURSRQJD�

OD� HVWLPXODFLyQ� \� HQFDX]DPLHQWR� GH� OD� DFWLYLGDG� GHO
DOXPQR� R� GLVFHQWH�� WRPDQGR� HQ� FXHQWD� TXH� HQ� HO� QLYHO
VXSHULRU� VH� GHEH� WUDEDMDU� PiV� TXH� FRQ� FRQRFLPLHQWRV
SUHHVWDEOHFLGRV�� SHUGXUDEOHV� FRQ� IRUPXODFLRQHV
KLSRWpWLFDV�ODV�FXDOHV�GHEHQ�GH�VHU DQDOL]DGDV��SRU�OR
FRPHWLGR�GH�OD�HQVHxDQ]D \�QR�SXHGH�VHU�UHGXFLGR�D�XQD
VLPSOH�7UDQVPLVLyQ�GH�&RQRFLPLHQWRV�

8Q� SULPHU� SULQFLSLR� HV FRQVLGHUDU� OD� FDSDFLWDFLyQ
GHO� GRFHQWH� XQLYHUVLWDULR� GHQWUR� GH� OD 3HGDJRJtD�
8QLYHUVLWDULD�� VLHQGR� OD� DSOLFDFLyQ GH� 3ULQFLSLRV
'LGiFWLFRV� GH (GXFDFLyQ� 6XSHULRU�� SDUD� DOFDQ]DU� XQ
SURGXFWR�SRVLWLYR�\�QR�IUXVWUDU�D�ORV�HGXFDQGRV�

3DUD� WUDEDMDU� HQ� HO� � QLYHO XQLYHUVLWDULR� \D� QR� VH
QHFHVLWD� VDEHU WpFQLFDV� GLGiFWLFDV� QL� HO� PDQHMR� GH
PDWHULDO�� QL� PXFKR PHQRV� WUDEDMDU� FRQ� SHUVRQDV� GH
HGDGHV� SRVW�DGROHVFHQWHV� \� DGXOWRV� VRODPHQWH� HV
UHTXLVLWR� SRVHHU� XQD� FDUUHUD� XQLYHUVLWDULD�� VLQR� TXH
~QLFDPHQWH� HVWDU� UHODFLRQDGRV FRQ� OD� FDUUHUD� R� OD
PDWHULD�TXH�LPSDUWH�\ SXHV�VH�FDH�HQ�XQ�HUURU��SRUTXH
SDUD� HQVHxDU GHEH� WHQHU� FRQRFLPLHQWRV� SHGDJyJLFRV� TXH
IDYRUH]FDQ�OD�IRUPD�GH�HQVHxDU�PiV VHQFLOOD�\�FRPSOHWD
SDUD� FUHDU HVWXGLDQWHV� FDSDFHV� \� QR� PHGLRFUHV� TXH� VH
FRQIRUPHQ�FRQ�XQD�HQVHxDQ]D�VLPSOH�\�WUDGLFLRQDO�

���� *XWLpUUH]��)UDQFLVFR��/D�0HGLDFLyQ�3HGDJyJLFD��3iJV�����

��
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������� 7HUFHUD�HWDSD��3ODQLILFDFLyQ��'LGiFWLFD
(O� FDWHGUiWLFR� QHFHVLWD� SODQLILFDU VX� DFWLYLGDG

GRFHQWH� FRQ� WRGD� OD� IOH[LELOLGDG� SRVLEOH SDUD�
DSURYHFKDU� VLWXDFLRQHV� FRQWH[WXDOHV� TXH OH� SHUPLWDQ
FRPSDUWLU� XQD�UHDOLGDG�FRQ�HO�HVWXGLDQWH� SHUR�DGHPiV
HVWLPXODU� OD� VLJQLILFDFLyQ� HQ� ORV� DOXPQRV�� SDUD� TXH
H[LVWD�XQD�$6,0,/$&,Ï1�&216&,(17(�'(�/26�&212&,0,(1726 �

6HJ~Q� *RQ]iOH] 2��� � (V� QHFHVDULR� DSUHQGHU� SDUD� OD
YLGD�\�QR�SDUD�ORV H[iPHQHV�
����� 'LGiFWLFD� (VSHFtILFD� SDUD� OD

8QLYHUVLGDG
+D\� PXFKRV�XQLYHUVLWDULRV�� TXH� WUDEDMDQ�HQ HO�QLYHO

GH� GRFHQFLD�� TXH� LQVLVWHQ� HQ� GHVFDOLILFDU� WRGRV� ORV
HVIXHU]RV� SDUD� HVWUXFWXUDU� XQD� SHGDJRJtD
XQLYHUVLWDULD��FRQ�SUHWH[WRV�TXH HVDV�LGHDV�~QLFDPHQWH��
VRQ�DSOLFDEOHV�D�ORV�QLxRV�
������� 3ULQFLSLRV�GLGiFWLFRV

*HUDOGLQH� *UDMHGD �������� SURSRQH� SULQFLSLRV� TXH� HQ
UHDOLGDG� VRQ WDQ� DQWLJXRV� FRPR� ORV� SHQVDPLHQWRV� GH
6yFUDWHV� \� 6LPyQ� 5RGUtJXH]�� SHUR� SDUD� XQD� HGXFDFLyQ
XQLYHUVLWDULD� GH� HVWUXFWXUD� VRQ ODV� XQLYHUVLGDGHV�
JXDWHPDOWHFDV� SDUDGLJPDV� WRWDOPHQWH� QRYHGRVDV \� HQ
DOJXQRV�FDVRV�D�ORV GRFHQWHV�TXH�LPSXOVDQ�HVWD�LGHDV�VH�
OHV� PLUD� FRPR� H[WUDWHUUHVWUHV�� TXH� FRQVLGHUDQ HVWDV�
LGHDV�PiV�TXH�LQQRYDGRUDV��ORFXUDV�
������� (GXFDU�FRQ�6HQWLGR

(V� QHFHVDULR� TXH� HQ� WRGR� PRPHQWR� VH� DSOLTXH HO�
SULQFLSLR�GH�³(GXFDU�FRQ�6HQWLGR´�

(VWR� LPSOLFD TXH� HO� PLVPR� PDHVWUR� HQFXHQWUH� XQD
VLJQLILFDFLyQ�HQ�OR�TXH HQVHxD�R�HQ�OR�TXH�SUHWHQGH�TXH�
VXV�HVWXGLDQWHV�DSUHQGDQ�

/D� XQLYHUVLGDG� VH� FDUDFWHUL]D� SRUTXH� QR WLHQH�
PDHVWURV�VLQR�SURIHVLRQDOHV�TXH�GDQ�FODVHV����

(VWR�SURYRFD�XQD�VHULH�GH�SUREOHPDV��DGHPiV�GH TXH�
HO� GRFHQWH� GHVFRQRFH� WpFQLFDV� GH� HQVHxDQ]D�� QR WLHQH�
PXFKR� WLHPSR� SDUD� GHGLFDUVH� DO� SURFHVR� HGXFDWLYR� \D�
TXH�VXV�DFWLYLGDGHV�FRWLGLDQDV�VRQ DMHQDV�D�ODV�GH�OD
XQLYHUVLGDG��

/R�TXH�FRQGXFH�D XQD��HGXFDFLyQ�FRQ�SUREOHPDV�GH�XQD�
IRUPDFLyQ�LQDGHFXDGD��FRQ�OD TXH�HO�HGXFDQGR�GHVDUUROOD�
VX�FDUUHUD�SURIHVLRQDO��QR�VyOR�SRUTXH QR�DGTXLHUH�ORV
FRQRFLPLHQWRV�� QL� ODV� KDELOLGDGHV QHFHVDULDV� SDUD
GHVHQYROYHUVH� FRPR� SURIHVLRQDO�� VLQR TXH� WDPSRFR
GHVDUUROOD� XQD� HVWUXFWXUD� FRJQLWLYD� DGHFXDGD� TXH OH�
SHUPLWD�UHVROYHU�SUREOHPDV�GHVFRQRFLGRV�
����� 3URJUDPDFLyQ�(GXFDWLYD
*HUDOGLQH�*UDMHGD��$ILUPD�TXH HQ�HO�FDVR�GH�TXH�QR�VH
FHQWUH� HO� � TXHKDFHU� GRFHQWH� HQ ORV� SURFHVRV�� OR� TXH
SURSRQH�HQ�VX�OLEUR�5RPSLHQGR�HO 3DUDGLJPD�(GXFDWLYR�
HV� TXH� OD� SURJUDPDFLyQ� SDUWLHQGR� GH WUHV� SODQRV� GH
DQiOLVLV�TXH�VRQ�
������� /DV� QHFHVLGDGHV� VRFLDOHV� GHO SDtV�� SDUD

LQFLGLU�HQ�HOODV�WUDQVIRUPiQGRODV PHGLDQWH�HO
DFFLRQDU� XQLYHUVLWDULR� \� ORJUDU TXH� ORV
FRQRFLPLHQWRV� TXH� VH� DGTXLHUDQ� HVWpQ� VLHPSUH
FRQWH[WXDOL]DGRV�HQ�OD�UHDOLGDG�

������� /DV� QHFHVLGDGHV� HGXFDWLYDV� GH ORV� GLVFHQWHV
SDUD�TXH�DO�WUDWDUORV�FRPR SHUVRQDV��VH�ORJUH
LGHQWLILFDU�ORV�HOHPHQWRV�TXH SXHGDQ�GHVSHUWDU�

��

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

��

OD� VLJQLILFDFLyQ� GH� ORV FRQRFLPLHQWRV� QXHYRV
TXH� ORV� PLVPRV� VH� HQWUHODFHQ� FRQ VXV�
H[SHULHQFLD� DQWHULRU� \� ORJUDU DVt� XQ
DSUHQGL]DMH�HIHFWLYR�

������� /RV�DYDQFHV�FLHQWtILFRV�\ WHFQROyJLFRV�SURSLRV�
GH� OD� GLVFLSOLQD�� � DVHJXUDQ� � TXH� HO
DSUHQGL]DMH� VHD� DFWXDOL]DGR� \� HYLWD� TXH HO��
SDtV�VH�TXHGH�D OD�]DJD�HQ�HO�FRQFXUVR�GH�ODV
QDFLRQHV�� ORJUDQGR� TXH� HO DFFLRQDU�
XQLYHUVLWDULR�DSR\H�HO�DYDQFH�GH�OD VRFLHGDG��
HYLWDQGR� TXH� VH� SUHVHQWH� XQD� UHODFLyQ� D� OD
SURJUDPDFLyQ�

����� 0pWRGRV� \� 7pFQLFDV� SDUD
3URFHGLPLHQWRV�'LGiFWLFRV

6HJ~Q�*HUDOGLQH�*UDMHGD�� HO�PpWRGR�VHUi��HO�TXH�HO
PLVPR� HVWXGLDQWH FRQVWUX\D� � DSOLFDQGR� VX� FUHDWLYLGDG�
VX�FDSDFLGDG�\�SDVLyQ TXH�DVHJXUH�HO�WUDWDPLHQWR�GH�ORV�
FRQWHQLGRV� \ IRUPDV� GH� H[SUHVLyQ� GH� ORV� GLIHUHQWHV
WHPDV���

(VWH� SXHGH� SDUHFHU� XQ� FDPLQR� PX\� GLItFLO� SDUD
DTXHOODV� SHUVRQDV TXH� QHFHVLWDQ� XQD� JXtD� � FODUD� \
FRQFUHWD�SDUD�DFWXDU��TXH HVWiQ�DFRVWXPEUDGRV�D�XQD�
UXWLQD�� R� D� TXH� DOJXLHQ� OHV� GLJD OR� TXH� WLHQHQ
TXHKDFHU������

���� *UDMHGD��*HUDOGLQH��2S��FLW���3iJ����

*XtD��,QWHUDFWLYD�GH�7UDEDMR�3DUD��

(O�(VWXGLDQWH�GH³0e72'26��<�7e&1,&$6��'(�,19(67,*$&,Ï1�´
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7HUHVD�%RQLOOD

��

��� *XtD�,QWHUDFWLYD�GH
7UDEDMR�SDUD�HO�

(VWXGLDQWH�GHO�&XUVR�
GH�0pWRGRV�\�
7pFQLFDV�

GH�,QYHVWLJDFLyQ
2EMHWLYRV

&RQ� HO WUDEDMR� TXH� VH� HVWi� HODERUDQGR� HQ� HVWD
8QLGDG��VH�EXVFD�TXH�FDGD�HVWXGLDQWH�SXHGD�

x $OLPHQWDU� VXV� FRQRFLPLHQWRV� DO UHDOL]DU� HO
SURFHVR�GH�LQYHVWLJDFLyQ�SDUD�FUHDU VX�SULPHU�&'
GH�JXtD�LQWHUDFWLYD�

x $QDOL]DU�FDGD�XQR�GH ORV�WHPDV�D�WUDEDMDU�HQ�HVWD�
XQLGDG�� SDUD GHVDUUROODU� XQ� WUDEDMR� FRPSOHWR� GH
LQYHVWLJDFLyQ�

x (MHFXWDU� WRGR SURFHVR� GH� LQYHVWLJDFLyQ
UHFRPHQGDGR�� JXLiQGRVH SRU� HO� � FRQWHQLGR� GHO
FXUVR�SDUD�FRPSOHPHQWDUORV�PiV��

������ *XtD��GH�WUDEDMR�SDUD��HO�HVWXGLDQWH
/DV� DFWLYLGDGHV TXH� D� FRQWLQXDFLyQ� VH� UHFRPLHQGDQ�

VH� SODQWHDQ� SDUD� TXH� HO� WUDEDMR GHO� HVWXGLDQWH� VHD

FUHDWLYR�\�PiV�SURGXFWLYR� GRQGH�WUDEDMDUi�GH�IRUPD�PiV��
LQGHSHQGLHQWH�� GRQGH� VyOR SHUFLELUi� OD� WXWRUtD H��
LQVWUXFFLRQHV�JHQHUDOHV�GHO��FDWHGUiWLFR��
����� $FWLYLGDGHV� TXH� HO� DOXPQR

GHVDUUROODUi� HQ� FODVH� SDUD WRGRV� ORV
WHPDV�GHO�FXUVR

D� 3DUWLFLSDFLyQ� HQ� HO� GHVDUUROOR� GH� OD FODVH�
PDJLVWUDO�� HQ� FXDOTXLHU� WHPD TXH� LPSDUWD� HO
FDWHGUiWLFR�GHO�FXUVR�

E� $VLJQDU� XQ� WLHPSR� QHFHVDULR SDUD� DWHQGHU� HO
FXUVR�� \D� VHD SRU� OD� PDxDQD� R� SRU� OD� WDUGH
GHSHQGLHQGR�GH�OD�MRUQDGD�HQ�OD�TXH�HVWXGLD�

F� /HHU�WUHV�YHFHV�HO�FRQWHQLGR�GHO�FXUVR�GHO�GtD \�
VXEUD\DU�VXV�LGHDV�SULQFLSDOHV�

G� 5HDOL]DU�HVTXHPDV� GLDJUDPDV��FXDGURV VLQySWLFRV�
R�FXHVWLRQDULRV���OR�TXH�VH�OH�IDFLOLWH�PiV��

H� 3ODQWHDU� XQD� GLVFXVLyQ� GHO� WHPD� FRQ DOJXQD�
SHUVRQD� TXH� OR� GRPLQH �QR� LPSRUWDQGR� TXH� VHD
DMHQD�DO�FXUVR��

I� 6XEUD\DU� H� LGHQWLILFDU� ODV� SDODEUDV� TXH QR�
UHFRQRFH�� EXVFDQGR� VX� VLJQLILFDGR HQ� HO
GLFFLRQDULR�\�DQRWDUOR�HQ�VX�FXDGHUQR GH�QRWDV�R
WH[WR�SDUDOHOR�

J� 5HGDFWDU� SUHJXQWDV �� TXH� HO� VLJXLHQWH� GtD� GH
FODVHV� OH� SODQWHDUi� DO� FDWHGUiWLFR� SDUD ILMDU�
PHMRU�HO�FRQWHQLGR�GHO�WHPD�

����� &UHDFLyQ�GH�&'�,QWHUDFWLYR

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

��

������� 'LVFR�,QWHUDFWLYR��R�&'�,QWHUDFWLYR

(V�XQD�QRUPD�GH KDUGZDUH�\�GH�VRIWZDUH�SDUD�XQ�WLSR
GH�WHFQRORJtD�GH�GLVFR ySWLFR�TXH�FRPELQD�HO�VRQLGR��HO�
YtGHR�\�HO�WH[WR�HQ�GLVFRV�FRPSDFWRV�GH�DOWD�FDSDFLGDG��
6H� UHFRQRFH FRPR� ³&'�,´�� HVWH� LQFOX\H� FDUDFWHUtVWLFDV
WDOHV�FRPR�

D� YLVXDOL]DFLyQ��GH�OD�LPDJHQ
E� UHVROXFLyQ�GH�OD�LPDJHQ�
F� DQLPDFLyQ�
G� HIHFWRV�HVSHFLDOHV�\
H� VRQLGR��

/D� QRUPD FRQWHPSOD� ORV� PpWRGRV� GH� FRGLILFDFLyQ�
FRPSUHQVLyQ�� GHVFRPSUHQVLyQ� \� SUHVHQWDFLyQ GH� OD
LQIRUPDFLyQ�DOPDFHQDGD��
������� &UHDFLyQ�GH�&'�,QWHUDFWLYR

&DGD� DOXPQR� DOWHUQDGDPHQWH� DO PRPHQWR� GH� OD
H[SOLFDFLyQ� HQ� FODVH� \� FRQ� � OD RULHQWDFLyQ� GH� ORV
HMHUFLFLRV���SRU�SDUWH�GHO�&DWHGUiWLFR GHEHUi��PDQHMDU
SDUD�WUDEDMDU�VXV�WDUHDV�GH�OD�VLJXLHQWH�IRUPD�

D� &UHDU�XQ�GLVFR��LQWHU�DFWLYR��SRU�XQLGDG �GRQGH�
VH� SXHGD FUHDU� \� GLVHxDU� DSOLFDQGR� VXV� LGHDV�
HVSHFtILFDPHQWH���

E� *XLDUVH� � ~QLFDPHQWH� � FRQ� ODV LQVWUXFFLRQHV�
UHFRPHQGDGDV��PiV�DGHODQWH�

F� $SOLFDU� VX FUHDWLYLGDG� DJUHJDQGR� H[SOLFDFLRQHV
FRQFUHWDV�\�VHQFLOODV� FRQ�HMHPSORV�SDUD�OD�PHMRU�
DVLPLODFLyQ� TXH� HOORV� PLVPRV WHQGUiQ� GHO� WHPD�
\HQGR�GH�OR�VHQFLOOR�D�OR�FRPSOHMR�

G� &RPR�HQ�FODVH�HOORV�WRPDQ�QRWD� GHEHUiQ�GH�FUHDU
XQ� WH[WR� SDUDOHOR �GRQGH� KDUiQ� VXV� DQRWDFLRQHV�
FRORFDUiQ�FRPHQWDULRV�H[WUDV� \�JUDILFDUiQ�OR�TXH�
HOORV� FRQVLGHUDQ� FRUUHFWR� SDUD� DPSOLDU� PiV VX�
FRQWHQLGR�SDUD�SRGHU�DSR\DU HO�WUDEDMR�D�HMHFXWDU�
HQ�HO�&'¶6�

����� ,QVWUXFFLRQHV�*HQHUDOHV
������� 5HDOLFH�XQD�SRUWDGD�HVSHFLDO

JHQHUDO�GH�VX�WUDEDMR�FRPR
SUHVHQWDFLyQ�GH�VX�SULPHUD
FUHDFLyQ�

������� 5HDOLFH�XQD�SRUWDGD�HVSHFLDO�SDUD FDGD�XQR�GH
ORV�WHPDV�TXH�VH�WUDEDMDUiQ�DFi�

������� 5HGDFWH�XQD�FRQFOXVLyQ�SRU�FDGD�WHPD�WUDEDMDGR
������� 5HGDFWH� XQD� UHFRPHQGDFLyQ� SRU� FDGD� WHPD GH��

WUDEDMR

������� 'HEHUi� GHMDU� HYLGHQFLD� ELEOLRJUiILFD GH� ORV
GRFXPHQWRV�FRQVXOWDGRV�

����� 7UDEDMR�D��5HDOL]DU�SRU�8QLGDG
������� 3ULPHU�&' /RV�WHPDV�D�WUDEDMDU�HQ�HVWH�VRQ�

D� &RQRFLPLHQWR�
E� 5HDOLGDG�\�&RQRFLPLHQWR
F� &LHQFLD�\�6RFLHGDG
G� &LHQFLD�\�7HFQRORJtD
H� 'LVHxR��$UTXLWHFWXUD�\�OD�$FWXDOLGDG�&LHQWtILFD
I� 7HRUtD��0pWRGR�\�&LHQFLD
J� &RQFHSFLRQHV�0HWRGROyJLFDV
K� /H\HV��&DWHJRUtDV�\�0RGHORV�

��
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7HUHVD�%RQLOOD

��

��������� ,QVWUXFFLRQHV
D� 'HILQD� SRU PHGLR� GH� XQ� HVTXHPD� FRQ� VXV� SURSLDV

SDODEUDV�HO�FRQFHSWR�GH��³FRQRFLPLHQWR´�
E� 5HDOLFH�XQ�JORVDULR�JHQHUDO GH�WRGRV�ORV�YRFDEORV�

PDQHMDGRV�HQ�HO�WHPD GH�FRQRFLPLHQWR�GH�XQD�IRUPD�
FODUD�\�VHQFLOOD�

F� /HD� XQ� VHJPHQWR� GH� SUHQVD� R UHYLVWD� VREUH� XQ
HOHPHQWR�DUTXLWHFWyQLFR�QDFLRQDO��H�LGHQWLILTXH�
x 8QD� GHVYHQWDMD� \� Gp� XQ� HMHPSOR� TXH VHD� ~WLO

GHO�FRQRFLPLHQWR�HPStULFR�
x 8QD� � YHQWDMD� \� � Gp� XQ� HMHPSOR� TXH VHD� ~WLO

GHO�FRQRFLPLHQWR�HPStULFR�
x 8QD� GHVYHQWDMD� \� Gp� XQ� HMHPSOR� TXH VHD� ~WLO

GHO�FRQRFLPLHQWR�FLHQWtILFR��
x 8QD��YHQWDMD�\�Gp�XQ�HMHPSOR�TXH�VHD ~WLO�GHO

FRQRFLPLHQWR�FLHQWtILFR��
G� 5HGDFWH�XQ�GRFXPHQWR�GH XQD�SiJLQD�GRQGH�GHVFULED�

\�JUDILTXH�OD�GLIHUHQFLD TXH�H[LVWH�HQWUH�FLHQFLD�
\�VRFLHGDG�

H� (ODERUH�\�JUDILTXH�VX�SURSLR FRQFHSWR�GH�&LHQFLD
)iWLFD�

I� (ODERUH�\�JUDILTXH�VX�SURSLR FRQFHSWR�GH�&LHQFLD
)RUPDO�

J� (YLGHQFLD FRQ� HMHPSORV� DUTXLWHFWyQLFRV OD�
GLIHUHQFLD�HQWUH�FLHQFLD�)iWLFD�\�)RUPDO�

K� 5HDOLFH�XQ�FXDGUR�VLQySWLFR�GRQGH�SXHGD UHGDFWDU�
VX�RSLQLyQ�FRPR�JUDILFDU�OR�TXH�VH�OH�SLGH�
x $QDOLFH� XQ� HOHPHQWR� DUTXLWHFWyQLFR� H

LGHQWLILTXH�OD�WHRUtD�SDUD�VX�FUHDFLyQ�
x $QDOLFH� XQ� HOHPHQWR� DUTXLWHFWyQLFR� H

LGHQWLILTXH��HO�PpWRGR�SDUD�VX�FUHDFLyQ�
x $QDOLFH� XQ� HOHPHQWR� DUTXLWHFWyQLFR� H

LGHQWLILTXH�FXiO�GH ODV�GRV�IRUPDV�GH�FLHQFLD
VH�DSOLFy�HQ�VX�FUHDFLyQ�

x $QDOLFH� XQ� HOHPHQWR� DUTXLWHFWyQLFR� H
LGHQWLILTXH� � OD� PHWRGRORJtD� TXH� VH WRPy� HQ
FXHQWD�SDUD�VX�FUHDFLyQ�

L� 5HGDFWH� FLQFR� GHILQLFLRQHV� R GLIHUHQFLDV� HQWUH
FLHQFLD�\�WHFQRORJtD�

M� 6LQ�OD�XWLOL]DFLyQ�GH��WH[WR�VLQR�TXH VRODPHQWH�
FRQ� OD� XWLOL]DFLyQ� GH� JUiILFDV�� HODERUH OD�
GLIHUHQFLD�HQWUH�
x 'LVHxR
x $UTXLWHFWXUD
x $FWXDOLGDG�&LHQWtILFD��
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7HUHVD�%RQLOOD

��

��������� %LEOLRJUDItD�5HFRPHQGDGD SDUD�&RQVXOWDU�HQ
HVWD�8QLGDG

x $FFRPD]]L��*HUYDVLR
1RFLRQHV�)XQGDPHQWDOHV�GH�)LORVRItD��

(GLWRULDO�*UDILFRORU��
�HUD��(GLFLyQ
*XDWHPDOD�������

x )ORUHV��-RUJH�0DULR�
0HWRGRORJtD�GHO�&RQRFLPLHQWR
,QVWLWXWR�GH�LQYHVWLJDFLRQHV�\�0HMRUDPLHQWR�

(GXFDWLYR
&ROHFFLyQ�('86$&
*XDWHPDOD�������

x 3DORPR�-XDQ�-RVp�
0DQXDO�0HWRGROyJLFR�GH�OD�,QYHVWLJDFLyQ�
6�(��VLQ�&DVD�(GLWRUD��
6/�)��VLQ�OXJDU�\�IHFKD��

x 6DQWD�&UX]��,QJULG�&HOHVWH
*XtD�GH�DXWR�DSUHQGL]DMH�SDUD�HO�&XUVR�GH 0pWRGRV�
\�7pFQLFDV�GH�OD�,QYHVWLJDFLyQ�HQ��$UTXLWHFWXUD
)DFXOWDG�GH�$UTXLWHFWXUD��8QLYHUVLGDG�GH��6DQ�
&DUORV�GH�*XDWHPDOD
*XDWHPDOD�������

x 7KH�2SHQ�8QLYHUVLW\�
&LHQFLD�\�6RFLHGDG�
&XUVRV�%iVLFRV�GH�&LHQFLD�

(GLWRULDO�0F�*UDZ�+LOO�
3DQDPi�������

&XDGURV�GH�5HVXPHQ��8QLGDG��,��

³0e72'26��<�7e&1,&$6��'(�,19(67,*$&,Ï1�´
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��� &XDGURV�GH�5HVXPHQ�GH�OD�8QLGDG��,�

&RQRFLPLHQWR�
8QD��DFWLYLGDG�SRU�PHGLR�GH�OD�
FXDO�HO�KRPEUH�DGTXLHUH�FHUWH]D�

GH�OD�UHDOLGDG�\�TXH�VH�
PDQLILHVWD�FRPR�XQ��FRQMXQWR�GH

UHSUHVHQWDFLRQHV�VREUH�ODV�
FXDOHV�WLHQH�OD�VHJXULGDG��GH�

TXH�VRQ�YHUGDGHUDV

&LHQFLD�
(V�XQD�DFWLYLGDG�HVWULFWDPHQWH�

UDFLRQDO��HV�XQ�DFWR�GH�
YHULILFDFLyQ�GH�ORV�HQXQFLDGRV�
WHyULFRV�SURGXFLGRV�SRU�OD�

PHQWH�KXPDQD�
(QVHxD���TXH�ODV�H[SOLFDFLRQHV�
FLHQWtILFDV��HVWiQ�DELHUWDV��\�

QR�UHFRQRFH�EDUUHUDV��TXH�
OLPLWHQ�HO�FRQRFLPLHQWR�

6RFLHGDG�
(VWi�UHJLGD��SRU�OH\HV�

QDWXUDOHV��HV�GHFLU��SRU OH\HV�
LQYDULDEOHV�LQGHSHQGLHQWHV�GH�
OD�YROXQWDG�\�GH�OD�DFFLyQ�

KXPDQD�

7HRUtD�
(V�XQ�FRQMXQWR�GH�SURSRVLFLRQHV�
LQWHUUHODFLRQDGDV��FDSDFHV�GH�
H[SOLFDU�SRU�TXp�\�FyPR�RFXUUH�

XQ�IHQyPHQR�X�REMHWR�

(O�PpWRGR�
(V��OD�IRUPD�GH�UHSURGXFLU�HO�
SHQVDU��GHO�REMHWR�TXH�VH�

HVWXGLD��HV�HO�PRGR�GH�GHFLU�R�
KDFHU�FRQ�RUGHQ�ODV�FRVDV�\�
SXHGH�VHU�HO�PRGR�KDELWXDO�GH�
REUDU��TXH�VLJXHQ�ODV�FLHQFLDV�

SDUD�KDOODU�OD�YHUGDG�\�

/D�PHWRGRORJtD�
(V�OD�FLHQFLD�TXH�WUDWDUi�HO�

PpWRGR

&DWHJRUtDV
6RQ�ORV�QLYHOHV�GRQGH�VHUiQ�

FDUDFWHUL]DGDV�ODV�XQLGDGHV�GH�
DQiOLVLV

��
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'LVHxR�
(V�OD�FUHDFLyQ�\�RUJDQL]DFLyQ�GH�HOHPHQWRV�
IRUPDOHV�HQ�XQD�REUD�GH�DUWHV��OD�HWDSD�
VHOHFWLYD��YLVXDOL]D�\�HQIUHQWD�ODV�LGHDV�
DEVWUDFWDV�GHO�FOLHQWH��REWHQLHQGR�XQD�
SURSXHVWD�GH�VROLFLWXG��GiQGRVH�DTXt�OD�
SRVLELOLGDG�GH��XQ�DQWHSUR\HFWR�\�R�

FRQVWUXFFLyQ�

$UTXLWHFWXUD�
$UWH�GH�SUR\HFWDU�\�FRQVWUXLU�HGLILFDFLRQHV��
VLHQGR�XQD�HVWUXFWXUD�R�FRQFHSWR�XQLILFDGRU�GH�

XQD�REUD�DUWtVWLFD�

7HFQRORJtD�
(Q�VX�QDWXUDOH]D�SXHGH�VHU�HQIRFDGD�D�OD�

DFFLyQ�UHFtSURFD�GH�OD�VRFLHGDG�
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��

81,'$'
0HWRGRORJtD�H�,QYHVWLJDFLyQ
'LDJUDPD�1R�������2UJDQL]DFLyQ�GHO�7UDEDMR�GH�6HJXQGD�
8QLGDG

8QLGDG�����
0(72'2/2*Ë$�(��

*XtD�*HQHUDO�GH�&RQWHQLGR�GHO�
&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ

*XtD�,QWHUDFWLYD�GH�7UDEDMR�SDUD�
HO�(VWXGLDQWH�GHO�&XUVR�GH�0pWRGRV�

\�7pFQLFDV�GH�,QYHVWLJDFLyQ

&XDGURV�GH 5HVXPHQ

���

���

���

*XtD�GH�7UDEDMR�SDUD�HO�
&DWHGUiWLFR�GHO�&XUVR�GH�0pWRGRV�\�

7pFQLFDV�GH�,QYHVWLJDFLyQ

���

6HJXQGD�8QLGDG ��������0HWRGRORJtD�H�
,QYHVWLJDFLyQ

�
��
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��

,19(67,*$&,Ï1
2EMHWLYRV

&RQ�HO�WUDEDMR�TXH�VH�UHFRPLHQGD�HQ�HVWD�8QLGDG� VH�
EXVFD�TXH�FDGD�SHUVRQD�SXHGD�

x &UHDU� GHILQLFLRQHV� VHQFLOODV� VREUH ORV� WHPDV� D
WUDWDU�HQ�HVWD�XQLGDG�

x 5HDOL]DU� DFWLYLGDGHV� GH� HMHUFLWDFLyQ DFHUFD GH�
ORV�WHPDV�D�WUDEDMDU�HQ�HVWD�XQLGDG�

x (MHUFLWDU�HQ�ODV�DFWLYLGDGHV UHFRPHQGDGDV�GH�HVWD�
XQLGDG�SDUD�FUHDU�LQYHVWLJDFLRQHV�

��� 0(72'2/2*Ë$�(�,19(67,*$&,Ï1
����� 'LIHUHQFLD� HQWUH� 0pWRGR�� 7HRUtD \�

7pFQLFD
(V�OD�SRVLELOLGDG�GH�WUDQVIRUPDU�FRQVFLHQWHPHQWH�OD

UHDOLGDG�� GLULJLU� ORV� FDPELRV� TXH� HVWiQ� HQ� UHODFLyQ
GLUHFWD�FRQ�OD�SRVLELOLGDG GH�FRQRFHU�REMHWLYDPHQWH�HVD�
UHDOLGDG������

/RV� DVSHFWRV� IXQGDPHQWDOHV� GH� OD� SUiFWLFD VRFLDO�
VRQ�� SRU� XQD� SDUWH�� OD� DFFLyQ UHFtSURFD� GHO� KRPEUH
VREUH�HO�KRPEUH���

/D� SRVLELOLGDG� GH� WUDQVIRUPDU FRQVFLHQWHPHQWH� OD
UHDOLGDG���HVWi�HQ�UHODFLyQ�GLUHFWD FRQ�OD�SRVLELOLGDG
GH�FRQRFHU�REMHWLYDPHQWH�HVD�UHDOLGDG���

(VWH� IXQGDPHQWR�GH�OD� HVWUHFKD� UHODFLyQ TXH�H[LVWH
HQWUH�HO�0pWRGR��OD 7HRUtD�\�OD�7pFQLFD��HQ�VX�FRQMXQWR�
FRQVWLWX\H�OD�FLHQFLD���

���� 5REOHGR��&pVDU��2S��FLW��3iJ����

6H�SXHGH�DILUPDU�TXH�OD�FLHQFLD�UHTXLHUH�XQD tQWLPD�
OLJD�HQWUH��HO�PpWRGR��OD��WHRUtD�\�OD�WpFQLFD���

6HSDUDQGR� GH� � IRUPD� LQGHSHQGLHQWH� OD� WpFQLFD� GHO
PpWRGR�\�OD�WHRUtD�

D� /D� GLIHUHQFLD� HQWUH� HVWRV WUHV� HOHPHQWRV� WUDWD
GH��&DWHJRUtDV�VHSDUDGDV�HQWUH�HOODV�

E� 5HIOHMD�ORV�GLYHUVRV�FRPSRQHQWHV�GHO�SURFHVR GHO�
FRQRFLPLHQWR�HO�FXDO�HQ�Vt�PLVPR�HV�~QLFR�

F� 6RQ� DVSHFWRV� TXH� VH� UHODFLRQDQ� HQWUH� Vt SRUTXH�
VRQ�FRPSRQHQWHV�GH�XQ PLVPR�SURFHVR�HO�FXDO�HV�HO�
FRQRFLPLHQWR�

G� (O� PpWRGR� GHWHUPLQD� ODV� WpFQLFDV� TXH� VH� GHEHQ
XWLOL]DU�DVt�FRPR�ODV�FDWHJRUtDV�WHyULFDV \�ORV
SULQFLSLRV�ILORVyILFRV������

������� 0pWRGR
(Q� HO� FDStWXOR� DQWHULRU VH� UHGDFWDURQ� YDULDV

GHILQLFLRQHV��DFHUFD�GHO�PpWRGR� SHUR�D�FRQWLQXDFLyQ�VH�
KDUi� XQ UHVXPHQ� GH� DOJXQRV� FRQFHSWRV� TXH� QR� VH� KDQ
DWHQGLGR�FRPR�OR�VRQ��

���� 9LOODORERV��&DUORV��2S��FLW���3iJV�������

��
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��

D� 6H� GHEH� SDUWLU� GH� XQD� UHDOLGDG� FRQFUHWD UHJLGD�
SRU�FRQWUDGLFFLRQHV�

E� 6H�GHILQH��FRPR OD�EDVH�GH�ODV�OH\HV�REMHWLYDV�GH�
OD�UHDOLGDG�WRPDQGR�pVWH�FRPR�HO�SXQWR�GH XQLyQ�
FRQ�OD�WHRUtD�

F� 6H�FRQRFHUi�WDPELpQ�FRPR�OD�IRUPD GH�DOFDQ]DU�XQ
REMHWLYR�

G� &yPR�GHWHUPLQDU�HO� SURFHGLPLHQWR�SDUD�RUGHQDU�OD�
DFWLYLGDG�

(MHPSOR���

������� 7HRUtD
(O�WpUPLQR�WHRUtD�WDPELpQ�VH�H[SOLFy HQ�HO�FDStWXOR

DQWHULRU�� DGHPiV� GH� HVRV� FRQFHSWRV� VH� SODQWHDQ RWURV�
TXH�DXQ�VH�GHVFRQRFHQ�VLHQGR�pVWRV� ����

���� ,EtG��3iJ����

D� 3RVHH�GLYHUVRV�VLJQLILFDGRV�FRPR FRQWUDSRVLFLyQ�D�
OD�SUiFWLFD�R��OD�KLSyWHVLV�

E� /D� WHRUtD� HV� GLVWLQWD� D OD� SUiFWLFD�� SXHV
FRQVWLWX\H�XQ�UHIOHMR�\�XQD�UHSURGXFFLyQ PHQWDO��
LGHDO��GH�OD�YHUGDGHUD�UHDOLGDG�

F� 6H� OLJD� D� OD SUiFWLFD�� FRQ� HO� FRQRFLPLHQWR� GH
SUREOHPDV��

G� (V�XQ�VLVWHPD�GH�FRQFHSWRV��FDWHJRUtDV�\�OH\HV�
H� (V�HO�REMHWLYR�GH�OD�UHDOLGDG�
I� 6RQ�HVWUXFWXUDV�FRPSOHMDV�
J� ([LVWH�XQD�HVWUHFKD�UHODFLyQ HQWUH�OD�WHRUtD�\�OD�

SUiFWLFD�
(MHPSOR��

������� 7pFQLFD
/D�WpFQLFD�MXHJD�XQ SDSHO�LPSRUWDQWH�HQ�HO�SURFHVR�GH�

OD�LQYHVWLJDFLyQ�FLHQWtILFD��WRPiQGRVH�HQ FXHQWD�D�WDO
JUDGR� TXH� VH SHGH� GHILQLU� FRPR� ´OD� HVWUXFWXUD� GHO
SURFHVR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD´�����

���� 7HFOD��$OIUHGR�\�$OEHUWR�*DU]D��7HRUtD��0pWRGRV�\�7pFQLFDV HQ�OD
$FWLYLGDG�&LHQWtILFD� 3iJV�������

6L� HQ� HO� FXUVR� GH� PHGLRV� GH� H[SUHVLyQ� VH EXVFD� OD
HMHUFLWDFLyQ� GH� ORV� UDVJRV� DUWtVWLFRV D� PDQR� DO]DGD� SDUD� HO
GLVHxR�GH�GLYHUVDV�ILJXUDV��FRPR�HV�HO�FDVR�GHO�GLEXMR GH�XQ
iUERO�� HQ� VX� WUD]R� VH� SXHGH� REVHUYDU� TXH� KD\� LQILQLGDG� GH
pVWRV��VX�ILQ�X�REMHWLYR�QR�HV�TXH�HO DOXPQR�DSUHQGD�XQD�VROD
RSFLyQ� SDUD� GHVDUUROODUOR�� VLQR� TXH DSUHQGD� D� � HMHFXWDU� ODV
GLIHUHQWHV�IRUPDV�TXH�H[LVWHQ�\�TXH�ODV�DSOLTXH�HQ OD�FUHDFLyQ
GH� VXV� GLVHxRV� D� OD� KRUD� GH� DPELHQWDU� WDQWR HQ� SODQWD�
HOHYDFLyQ�FRPR�HQ�DSXQWHV��LQWHULRUHV�\�H[WHULRUHV��

0pWRGR
6L�VH�VLJXH DQDOL]DQGR�TXH�HQ�HO�FXUVR�GH�0HGLRV�GH�([SUHVLyQ

VH� Gp� RULJHQ� DO� GLVHxR� GH� XQ� iUERO�� VH� SXHGH� DSUHQGHU� OD�
LQILQLGDG�GH iUEROHV�TXH�H[LVWHQ�VLQ�GLVHxDUORV��VyOR�VH�OOHJD�D
FRPSUHQGHU�FRPR HV�VX�FRQVWLWXFLyQ�\�FRPR�HV�VX�IRUPD�GH�WUD]R
HQ�SODQWD��HOHYDFLyQ�R�SHUVSHFWLYD��VLQ�OOHJDU�D�QLQJ~Q�WUD]R�

7HRUtD

��
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���

(V� HO� FRQMXQWR� GH� UHJODV� DSWDV� SDUD GLULJLU�
HILFD]PHQWH� XQD DFWLYLGDG� FXDOTXLHUD� \� OD� GHVWUH]D
QHFHVDULD�SDUD�UHDOL]DUOD���

'HQWUR�GH�OD�DFWLYLGDG�FLHQWtILFD�OD�WpFQLFD�HV HO�
FRQMXQWR�GH�RSHUDFLRQHV�ELHQ GHWHUPLQDGDV���9LHQH�D�VHU�
HO�SURFHGLPLHQWR�R�FRQMXQWR�GH�SURFHGLPLHQWRV H[LJLGRV�
SDUD�HO�XVR�GH LQVWUXPHQWRV��GH�XQ�PDWHULDO�R�SDUD��XQD�
VLWXDFLyQ�HQ�XQ�SURFHVR��

6H� UHILHUH� D� XQD DFFLyQ� TXH� VH� LQFOX\H
QHFHVDULDPHQWH�� WRPDQGR� HQ� FXHQWD OD� H[SHULHQFLD
SUHYLD���([LVWHQ�GRV�WLSRV�GH�WpFQLFDV�TXH�VRQ�

D� H[SHULPHQWDOHV�
E� UDFLRQDOHV����
/DV�WpFQLFDV�VH�LQYHQWDQ��VH�HQVHxDQ \�VH�DSUHQGHQ��

WUDQVPLWLpQGRVH�HQ�IRUPD�RUDO�� FDPELDQGR�D PHGLGD�TXH
DYDQ]D� OD� FLHQFLD� \ OD� WHFQRORJtD�� SXHGH� ILJXUDU� HQ
YDULRV�PpWRGRV�VLQ�TXH�FRQVWLWX\D XQD�SDUWH�LQWUtQVHFD
GH��DOJXQR�

(V� HO� FRQMXQWR� GH� UHJODV� \� RSHUDFLRQHV� SDUD� HO
PDQHMR�GH�ORV�LQVWUXPHQWRV�TXH�DX[LOLD DO�LQGLYLGXR�HQ
OD�DSOLFDFLyQ�GHO�PpWRGR���

&XDQGR� VH� UHDOL]D� XQD� LQYHVWLJDFLyQ� WHyULFD R�
HPStULFD���OD�WpFQLFD�GHEH DGHFXDUVH�DO�PpWRGR�TXH�VH
XWLOL]D��OR�FXDO�VXSRQH�XQD�OLJD�HQWUH�HOORV������

(MHPSOR�

���� 9LOODORERV��&DUORV��2S��FLW��3iJV��������

����� 0pWRGR�&LHQWtILFR
3URFHGLPLHQWR� SODQHDGR TXH� VH� VLJXH� HQ� OD

LQYHVWLJDFLyQ� SDUD GHVFXEULU� ODV� IRUPDV� GH� H[LVWHQFLD
GH�ORV�SURFHVRV�GHO�XQLYHUVR������

6HUiQ� ORV SURFHGLPLHQWRV� TXH� VH� XWLOL]DUiQ� SDUD
KDFHU� XQ� PHMRU� XVR GH�ODV�IDFXOWDGHV�TXH�VH�WLHQHQ�R
SDUD��HO�PHMRU FRQRFLPLHQWR�GH�KHFKRV�\�IHQyPHQRV�GH�OD�
UHDOLGDG������

6H� UHILHUH� D� DOJXQDV FDUDFWHUtVWLFDV� TXH� VXHOHQ
FRQVLGHUDUVH� HVHQFLDOHV� HQ� HO PpWRGR� FLHQWtILFR�
HQWHQGLGDV�FDGD�XQD�GH�HOODV�HQ�FRQH[LyQ�\�DUPRQtD FRQ�
ODV�RWUDV��VXEGLYLGLpQGRVH�GH�OD�VLJXLHQWH�IRUPD�

(MHPSOR�

���� 5REOHGR��&pVDU���2S��FLW��3iJV�������
���� 9LOODORERV��&DUORV��2S��FLW��3iJ����

<D�TXH��VH�KD�UHFRQRFLGR�R�LGHQWLILFDGR��HO��R��ORV�GLVHxRV
HQ� OD� WHRUtD� TXH� VH� HPSOHDUiQ� HQ� HO� � FXUVR� GH� 0HGLRV� GH
([SUHVLyQ�� � ODV� IRUPDV� D XWLOL]DU� GHEHUiQ� VHU� � VHQFLOODV� \
FUHDWLYDV� HQ� OD� FRQVWUXFFLyQ� GH� ODV� GLYHUVDV FODVHV� GHiUEROHV���HQWRQFHV�VH�SURFHGH�D�OD�LOXVWUDFLyQ�GH�ORV�PLVPRV

7pFQLFD
6L�HQ HO�FXUVR�GH��'LEXMR�7pFQLFR���VH�GDQ�ORV��OLQHDPLHQWRV

SDUD��HO�WUD]R�GH�HOHPHQWRV�YROXPpWULFRV��FRPR�ORV LVRPpWULFRV��
VH� SRGUiQ� FRORFDU� HQ� GLIHUHQWHV� � SRVLFLRQHV�� SRU� PHGLR� GH� ODV
FXDOHV�VH�SRGUi�SHUFLELU��OD�IRUPD�RULJLQDO�GH�pVWH���DSOLFDQGR
ODV�VLJXLHQWHV�RSFLRQHV�GH�GLEXMR�FRPR�OR�VRQ�

9LVWD� HQ� � SODQWD� 9LVWD� HQ� � HOHYDFLyQ� IURQWDO
9LVWD�HQ��HOHYDFLyQ

0pWRGR�&LHQWtILFR



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

���

������

������� &DUDFWHUtVWLFDV�GHO�0pWRGR�&LHQWtILFR
D� (V�IiFWLFR

6H�IXQGDPHQWD�HQ�XQ�SURFHGLPLHQWR�TXH SRU�VX�PLVPD
QDWXUDOH]D�HVWi��HQ�GLiORJR�SHUPDQHQWH�FRQ�OR�UHDO�
(MHPSOR���

E� 3DUWH�GH�ORV�KHFKRV��SDUWLFXODUHV
6L� ELHQ HO� FRQRFLPLHQWR� FLHQWtILFR� SDUWH� GHO

FRQRFLPLHQWR� GH� ORV� KHFKRV� SDUWLFXODUHV�� QR� VH
GHWLHQHQ��HQ�HOORV�
(MHPSOR����

F� $WLHQGH�D�UHJODV�PHWRGROyJLFDV
1R�FRQVLVWH�HQ�REVHUYDFLRQHV�TXH�VH�KDFHQ�DO D]DU��

VLQR� HV� HO� PRGR� GH DGTXLVLFLyQ� GHO� FRQRFLPLHQWR
FRWLGLDQR�� SUHVXSRQH� \� H[LJH� XQ� SURFHGLPLHQWR GH�
FDUiFWHU� VLVWHPiWLFR�� FRQ� UHJODV� PiV� R� PHQRV

6L� HQ� HO� FXUVR� GH� 7HRUtD� GH� OD� &RPXQLFDFLyQ� VH� SODQWHDUi� OD
GLIHUHQFLD� HQWUH� GRV� VtPERORV� HQ� HVWH� FDVR� VH� HVWD� KDEODQGR� GH
GRV�iUEROHV���TXH�DO�FRPSDUDUORV���HO�SULPHUR�LQGLFD�TXH�HV�XQD
]RQD�ERVFRVD��PLHQWUDV�TXH HO�VHJXQGR�HVSHFLILFD�TXH�QR�VH�WDOHQORV�iUEROHV�

(Q�HO�FXUVR�GH 6RFLRORJtD�\�'HVDUUROOR��VH�SODQWHD�GDUOH�VROXFLyQ
D� XQ� SUR\HFWR� GH YLYLHQGD�� TXH� HVWDUtD� D� FDUJR� GLUHFWDPHQWH� GH
FDGD� SHUVRQD� �HVWXGLDQWH��� GRQGH��VH�SODQWHD�FRPR�SULRULGDG�OD��
FRQVWUXFFLyQ� GH� YLYLHQGDV� D� � SHUVRQDV� HQ� SREUH]D� H[WUHPD�
TXLHQHV�KDELWDQ�HQ�KRJDUHV TXH�IXHURQ�FRQVWUXLGRV�FRQ�PDWHULDOHV
SUHFDULRV�

)iFWLFR

3DUWH�GH�ORV�KHFKRV��
SDUWLFXODUHV

��
��
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IRUPDOL]DGDV��FX\RV�SURFHGLPLHQWRV�VH DGHF~DQ�DO�SURSLR�
REMHWR�
(MHPSOR�

G� /D�YHULILFDFLyQ�HPStULFD
6H� YDOGUi� GH� pVWD SDUD� IRUPXODU� UHVSXHVWDV� D� ORV

SUREOHPDV� SODQWHDGRV� \� SDUD DSR\DU� VXV� SURSLDV
DILUPDFLRQHV�� � (Q� OD� FLHQFLD� QR� VH SXGH� KDEODU� GH
HYLGHQFLD�GH�OD�SHUFHSFLyQ LQWHUQD�R�GH�DXWR�FHUWH]D�GH�
OD�FRQFLHQFLD�
(MHPSOR�

H� (VWD�HQ�SHUPDQHQWH�FRQIURQWDFLyQ
3RUTXH� KDFH TXH� HO� PpWRGR� FLHQWtILFR� DGHPiV� GH

DXWRFRUUHFWLYR�VHD�SURJUHVLYR���
(MHPSOR�

I� 6XV�IRUPXODFLRQHV�VRQ�GH�WLSR�JHQHUDO
(O� 0pWRGR� &LHQWtILFR� LQWHUHVD�� SXHV� SUHVXPH TXH�

WRGR�KHFKR�HV�UHSHWLEOH� OR�TXH�LJQRUD�HV�TXH�D�YHFHV
SXGLHUD�VHU��DLVODGR�
(MHPSOR�

������� (V�REMHWLYR
(Q�OD�PHGLGD�TXH SDUWH�GH�OD�H[SHULHQFLD�IiFWLFD�GH�

OD�REVHUYDFLyQ�\�UHFHSFLyQ�GH�GDWRV�FRQFUHWRV�
(MHPSOR�

$O�UHDOL]DU�HO�SUR\HFWR�TXH�VH�PHQFLRQD�HQ�HO�HMHPSOR DQWHULRU��
VH� GHEHUi� SODQWHDU� XQ� REMHWLYR� SULPRUGLDO�� GRQGH� VH� HQIRFDUi
FRPR� SULRULGDG� � � OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� FRQ PDWHULDOHV�
UHVLVWHQWHV� \� GH� FDOLGDG SHUGXUDEOHV� TXH� QLQJ~Q� PRPHQWR� VHDQ
SHUMXGLFDGRV� SRU� DOJ~Q� IHQyPHQR QDWXUDO�GRQGH�ODV�SHUVRQDV�TXH
KDELWHQ� HQ� HVWRV� DPELHQWHV� VH� VLHQWDQ� VHJXUDV�� FyPRGDV� \
FRQIRUWDEOHV FXEULHQGR�VXV�QHFHVLGDGHV�PtQLPDV��

&RQWLQXDQGR� FRQ� HO� HMHPSOR� DQWHULRU�� VH� WRPDUi FRPR� SULRULGDG
GHO� SUR\HFWR�� HMHFXWDUOHV� HQ� HO� DVSHFWR� FRQVWUXFWLYR FRQ��
VLWXDFLRQHV�SUHFDULDV�WRPDQGR��HVWD FODVH�GH�SUR\HFWRV�HO�QRPEUH
GH�YLYLHQGDV�GH�LQWHUpV�VRFLDO���

$WLHQGH�D�UHJODV�
PHWRGROyJLFDV

/D�YHULILFDFLyQ�
HPStULFD

$O� GHVDUUROODU� OD� FRQVWUXFFLyQ� GH� ODV� � YLYLHQGDV GH� LQWHUpV
VRFLDO�FRQ�PDWHULDOHV�UHVLVWHQWHV�GH�FDOLGDG \�SHUGXUDEOHV�FRQ
XQD� DXWRFRQVWUXFFLyQ� DVHVRUDGD SRU� PHGLR� GH� FDSDFLWDFLRQHV�� GH
DOJXQD�IRUPD�VH�PLQLPL]DUtD�VX SUREOHPD�DXQTXH�HVWH�SHUVLVWLUi��
\D� TXH� IDOWDUtDQ� RWURV� VHUYLFLRV� TXH TXHGDUtDQ� VLQ� FXEULU�
SODQWHiQGRVH� ODV� LQWHUURJDQWHV� FRPR�� ¢VL� � HQ� HO� OXJDU� D
WUDEDMDU� FXHQWD� FRQ� VHUYLFLRV� GH� LQIUDHVWUXFWXUD� "� \� � ¢� VL

3DUD�OOHYDU�D�FDER�OD�FRQVWUXFFLyQ GH�XQD�DGHFXDGD�YLYLHQGD�FRPR
VH� PHQFLRQD� HQ� HO� HMHPSOR� DQWHULRU�� VH� GHEHUi� WRPDU� HQ� FXHQWD
TXH�

D� 'H� DOJXQD� IRUPD� VH PLQLPL]DUtD� VX� SUREOHPD� DXQTXH� HVWH
SHUVLVWLUtD�

E� &RQVLVWLUtD� HQ� OD� LQH[LVWHQFLD� GH� PDWHULDOHV
FRQVWUXFWLYRV�DGHFXDGRV�HQ�HO�VHFWRU�SDUD�OD�FRQVWUXFFLyQ
GH�XQD�YLYLHQGD�VHJXUD��FyPRGD�R�FRQIRUWDEOH�

F� ([LVWH� XQD� HVFDVH]� H[WHQVD� GH GHVHPSOHR� OLPLWDQGR� GH�
IRUPD� SUHRFXSDQWH� D� TXH OD� PD\RUtD� GH� SHUVRQDV� WHQJDQ
DFFHVR�D�

x (GXFDFLyQ
$�XQD�DGHFXDGD�DOLPHQWDFLyQ

/D�FUHDFLyQ�GHO���SUR\HFWR�GH�YLYLHQGD�GH LQWHUpV�VRFLDO���VH�
YH�HQIRFDGR�SRU�HO�SODQWHDPLHQWR�GH�VX�REMHWLYR�SULPRUGLDO�
TXH�QR�HV�PiV���TXH�HO�PHMRUDPLHQWR� GHO�UHVJXDUGR�GH�FDGD
IDPLOLD�� HPSOHDQGR� PDWHULDOHV TXH� D\XGHQ� D� FUHDU� DPELHQWHV
FRQIRUWDEOHV�\�FyPRGRV��

(VWD�HQ�SHUPDQHQWH�FRQIURQWDFLyQ

6XV�IRUPXODFLRQHV�VRQ�GH�WLSR�
JHQHUDO

(V�REMHWLYR

��
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������� 5DVJRV�GHO�0pWRGR�&LHQWtILFR
6RQ�ODV�SURSLHGDGHV�R FXDOLGDGHV�TXH�GDQ�FDUiFWHU�R�

OH�GLVWLQJXHQ��GHVFULELpQGRVH�D�FRQWLQXDFLyQ�
D� 6X�UHODFLyQ�LQGLYLVLEOH�FRQ�OD�WHRUtD�
E� (V�HO�PHGLR�SDUD�DOFDQ]DU�XQ�REMHWLYR�
F� 3HUPLWH�UHSURGXFLU�HQ�OD�FRQFLHQFLD��HO REMHWR��TXH

VH��HVWXGLD�
G� (V�REMHWLYR�HQ�UHODFLyQ�DO�REMHWR�HVWXGLDGR�
H� /D� GLDOpFWLFD� PDWHULDOLVWD� HV HO� PpWRGR� XQLYHUVDO

GHO��&RQRFLPLHQWR�
I� 7RGD�FLHQFLD�HQ��SDUWLFXODU�SRVHH�VX�SURSLR�PpWRGR�
J� (O� PpWRGR FLHQWtILFR� SRVHH� VXV� SURSLRV� SULQFLSLRV�

OH\HV�\�FDWHJRUtDV��HODERUD�KLSyWHVLV�\��PRGHORV�
K� (O� FULWHULR� GH� SUHGLFFLyQ� � HV XQD� FRQGLFLyQ

QHFHVDULD�\��VXILFLHQWH�HQ�ODV�KLSyWHVLV�\ PRGHORV�
GHO�PpWRGR�FLHQWtILFR�

L� 'LDOpFWLFD� VH� FRQRFH� FRPR� HO� PpWRGR SDUD� HO
FRQRFLPLHQWR�\���WUDQVIRUPDFLyQ�XQLYHUVDO�

M� /D�GLDOpFWLFD�PDWHULDOLVWD��VX�EDVH IXQGDPHQWDO��HV
HO� PpWRGR FLHQWtILFR�� HV� RSXHVWD� \� FRQWUDULD� D� OD
GLDOpFWLFD�LGHDOLVWD�\�D�OD�PHWDItVLFD������

(MHPSOR�

���� 3LORxD�� *DEULHO�� 0pWRGRV� \� 7pFQLFDV GH� OD� ,QYHVWLJDFLyQ
'RFXPHQWDO�\�GH�&DPSR��3iJV������

������� )DVHV�3ULQFLSDOHV�GHO��0pWRGR�&LHQWtILFR
3DUD� FRPSOHPHQWDU HO� 0pWRGR� &LHQWtILFR�� � VH� KDQ

VHxDODGR� FLHUWDV� FDUDFWHUtVWLFDV� ODV FXDOHV� FRQVLVWHQ
IXQGDPHQWDOPHQWH� HQ� HVWDEOHFHU� UHJODV� RSHUDFLRQHV� R
SURFHGLPLHQWRV�JHQHUDOHV�TXH�DVHJXUHQ XQD�LQYHVWLJDFLyQ�
FLHQWtILFD�VLJQLILFDQWH�
/RV� SDVRV�RSHUDWLYRV�SXHGHQ�UHVXPLUVH�GH OD�VLJXLHQWH
IRUPD�

/RV�DVSHFWRV�TXH�D�FRQWLQXDFLyQ VH�GHVFULEHQ�VRQ�ODV�
FDUDFWHUtVWLFDV�GHO�PpWRGR�&LHQWtILFR�HQ�XQD�UHODFLyQ�
GLUHFWD�FRQ�HO�GHVDUUROOR�GHO�SUR\HFWR�GH�YLYLHQGD�GH�
LQWHUpV�VRFLDO�TXH�VH�GHVHD�SODQWHDU�
��������� 6X�UHODFLyQ�LQGLYLVLEOH�FRQ�OD�WHRUtD� VH�YHUi

HQIRFDGD�DO OXJDU�GH�WUDEDMR�GRQGH�GLUHFWDPHQWH�
VH� UHDOL]DUiQ� ODV� FRQVWUXFFLRQHV GH� ODV
YLYLHQGDV�

��������� (O�PHGLR�SDUD�DOFDQ]DU VX�REMHWLYR�VHUi����HO�
VHFWRU�TXH�VH�OH�SUHVWDUi D\XGD���EULQGiQGROHV
PHMRUDPLHQWR��GHO�UHVJXDUGR�GH�FDGD�IDPLOLD�

��������� 3HUPLWH�UHSURGXFLU�HQ�OD�FRQFLHQFLD��HO REMHWR�
TXH� VH� HVWXGLD�� � VHUi� OD� FRQVWUXFFLyQ GH�
YLYLHQGDV�VHQFLOODV TXH�FXEUDQ�WHFQROyJLFDPHQWH
ODV� QHFHVLGDGHV� PtQLPDV� \ HOLPLQDU� ODV
YLYLHQGDV�TXH�VH�HQFXHQWUDQ�HQ�PDO HVWDGR�R�\D
FDVL�HQ�HVFRPEURV�

��������� (V�REMHWLYR��HQ�UHODFLyQ�DO REMHWR�GH�HVWXGLR�

&DUDFWHUtVWLFDV�R�UDVJRV�GHO�
0pWRGR�&LHQWtILFR

��
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D� )RUPXODU�FRUUHFWDPHQWH�HO�SUREOHPD�
E� 3URSRQHU�XQD�WHQWDWLYD�GH�H[SOLFDFLyQ�YHUGDGHUD�
F� 'HULYDU� FRQVHFXHQFLDV� GH� HVWDV VXSRVLFLRQHV� R

UHVSXHVWD�
G� (OHJLU��GH�ODV�VXSRVLFLRQHV�R�UHVSXHVWDV�
H� (OHJLU�ORV�LQVWUXPHQWRV�PHWRGROyJLFRV SDUD�UHDOL]DU

OD�LQYHVWLJDFLyQ������
6HJ~Q�*DEULHO�3LORxD��ODV IDVHV�JHQHUDOHV�GHO�0pWRGR�

VRQ�ODV�VLJXLHQWHV�
D� )DVH� LQGDJDGRUD� R� GH GHVFXEULPLHQWR� �WRGD

LQYHVWLJDFLyQ�LQLFLDUi�D�SDUWLU GH OD�H[LVWHQFLD�
GHO�SUREOHPD��

E� )DVH� GHPRVWUDWLYD�� FRQH[LyQ� UDFLRQDO \� GH
FRPSUREDFLyQ� H[SHULPHQWDO �SRGUi� VHU� REMHWLYD�
RSHUDWLYD��YiOLGD��

F� )DVH� H[SRVLWLYD�� HQ� OD� FXDO VH� DILQDQ� ORV
UHVXOWDGRV� SDUD� VHUYLU� GH� EDVH� D QXHYDV�
LQYHVWLJDFLRQHV�\�SDUD�FRPXQLFDU HO�FRQRFLPLHQWR
DGTXLULGR�� �VXV� � UHVXOWDGRV� GHEHUiQ� VHU
GLIXQGLGRV��HV�GHFLU�GLYXOJDGRV�\ H[SXHVWRV�D�OD
VRFLHGDG��

(MHPSOR�

���� 9LOODORERV��&DUORV��2S��FLW��3iJV��������

������� 3URFHVRV�2SHUDWLYRV�GHO�0pWRGR�&LHQWtILFR
GHQWUR�GH�VXV�IDVHV�JHQHUDOHV

D� 'HILQLFLyQ�GHO�3UREOHPD
(O SUREOHPD� HV� OD� LQFyJQLWD�� OD� SUHJXQWD�� � OD

QHFHVLGDG�VHQWLGR�R�OD LQVDWLVIDFFLyQ�GHO�LQYHVWLJDGRU��
JHQHUDGD�SULQFLSDOPHQWH�SRU�OD�DXVHQFLD�R FDUHQFLD�GH
XQD�UHVSXHVWD�OyJLFD�\�UDFLRQDO�VREUH ODV�FRQGLFLRQHV
TXH�GRPLQDQ�XQ�KHFKR�R�XQ�IHQyPHQR�

6H� HQFXHQWUDQ�HQ�WRGDV�ODV�iUHDV GHO�FRQRFLPLHQWR�
DKRUD�ELHQ�DO�KDEODU GHO�³SURFHVR�RSHUDWLYR�GHO�PpWRGR´
VH� VHxDOD� TXH� pVWH� FRQOOHYD� D GHILQLUOR� \� HVWR
VLJQLILFD� TXH� HVWH� VHUi� HO� SULPHU� SDVR�� HQ OD�
LQYHVWLJDFLyQ�

/D�GHILQLFLyQ�GHO�SUREOHPD HV�XQD�GH�OD�FRQGLFLRQHV�
LQGLVSHQVDEOHV� \� GHWHUPLQDQWHV� SDUD DOFDQ]DU� VX

D� 6H�IRUPXOD�HO�SUREOHPD� FXDQGR�VXUJH�OD�QHFHVLGDG
GH� FUHDU� YLYLHQGDV� \� PHMRUDU HO� UHVJXDUGR� GH
FDGD�IDPLOLD�

E� /D� UHVSXHVWD� TXH� VH� EXVFDUtD� D� HVWH SUREOHPD�
VXUJLUtD� GH� OD� SUREDELOLGDG� GHO� DOWR� SRUFHQWDMH
GH�GHVHPSOHR��OR�TXH�SRU FRQVHFXHQFLD�GD�OD�SRFD
RSRUWXQLGDG�GH�UHDOL]DU�FRQVWUXFFLRQHV�ILUPHV�FRQ
ORV� PDWHULDOHV� DGHFXDGRV�� SRU� OR� TXH� VH
EXVFDUtDQ� LQVWLWXFLRQHV� TXH� FRODERUHQ FRQ� HO
ILQDQFLDPLHQWR�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR��

F� 6XV� FRQVHFXHQFLDV� UDGLFD� HQ� XQ� DVLQDPLHQWR
IXHUWH�� OD� XWLOL]DFLyQ� GH� PDWHULDOHV� GH� EDMD
FDOLGDG�\�XQ�IXHUWH�SRUFHQWDMH GH�GHVHPSOHR�GH�OD
PD\RUtD�GH�SHUVRQDV�TXH�KDELWDQ�HO VHFWRU��GDQGR
RULJHQ� � D� YDQGDOLVPR� DQDOIDEHWLVPR�� KDPEUXQD
HQWUH�RWURV�

G� 3DUD� HOHJLU VXV� UHVSXHVWDV� VH� SRGUi� RSWDU� SRU

)DVHV�3ULQFLSDOHV�GHO��0pWRGR�
&LHQWtILFR

��
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VROXFLyQ���'HILQLUOR��VLJQLILFD H[SUHVDUOR�HQ�WDO�IRUPD�
TXH�VHD�FODUR��SUHFLVR��H[DFWR�\�FRPSOHWR�
E� )RUPXODFLyQ�GH�+LSyWHVLV�

7RGR�SUREOHPD�QR�SRGUi�UHVROYHUVH�SRU�Vt�PLVPR� HV�
QHFHVDULR�TXH�HO�LQYHVWLJDGRU�Gp�D�SUXHED�VX�KDELOLGDG��
FDSDFLGDG�\�H[SHULHQFLD�

/D� KLSyWHVLV�� HQ� WpUPLQRV VHQFLOORV�� HV� UHVSXHVWD
WHQWDWLYD� DO� SUREOHPD�� FRQ SURSRVLFLRQHV� OyJLFDPHQWH
DUWLFXODGDV��TXH�VH�DSR\DQ HQ�FRQRFLPLHQWRV�RUJDQL]DGRV�
\�VLVWHPDWL]DGRV�TXH�HVWDEOHFH�XQD�UHODFLyQ�HQWUH�GRV�R�
PiV�YDULDEOHV���SDUD�H[SOLFDU�\�SUHGHFLU�ORV�IHQyPHQRV�
/D�IRUPXODFLyQ�GH�ODV�KLSyWHVLV�H[LJHQ�

D� (O� H[DPHQ \� FODVLILFDFLyQ� GH� ORV� GDWRV
GLVSRQLEOHV�� GHULYDGRV GH� OD� DFWLYLGDG
LQWHOHFWXDO� GHO� LQYHVWLJDGRU� D WUDYpV� GH� OD
REVHUYDFLyQ�� HO ILFKDMH�� WRPD� GH� � � UHV~PHQHV� \
QRWDV�

E� 5HODFLRQDU� ORV GDWRV� \� H[WUDHU� LGHDV� OyJLFD�
LPSOLFD�XWLOL]DU ODV�KHUUDPLHQWDV�LQWHOHFWXDOHV�
WDOHV� FRPR� OD� DEVWUDFFLyQ� DQiOLVLV�� VtQWHVLV�
GHGXFFLyQ�H�LQGXFFLyQ�

F� (QXQFLDU�OD�KLSyWHVLV�� DFWLYLGDG�D�WUDYpV GH OD�
FXDO� VH� HODERUD� R� SUHVHQWD� OD� SURSRVLFLyQ� TXH
FRQIRUPDQ� OD� SRVLEOH� VROXFLyQ LQWHOHFWXDO� GHO
SUREOHPD�

F� &RPSUREDFLyQ�GH�OD�+LSyWHVLV
(O�PpWRGR�FLHQWtILFR�DSOLFDGR�HQ WRGD�VX�GLPHQVLyQ�

OD�IRUPXODFLyQ�GH�OD KLSyWHVLV��\�OD�FRPSUREDFLyQ�GH�OD�
PLVPD�

6HUi� OD� HWDSD� GH SURFHVR� GH� LQYHVWLJDFLyQ� PiV
LQWHOHFWXDO�� SRU� FXDQWR� GD� D� SUXHED� WRGDV ODV�
FDSDFLGDGHV�PHQWDOHV�GH�OD LQYHVWLJDFLyQ��\�OD�XWLOLGDG�
UDFLRQDO� GH� ORV� GDWRV� GLVSRQLEOHV�� �HQ� HO� VLJXLHQWH
FDStWXOR�VH�HVSHFLILFDUiQ�ODV YDULDEOHV�D�DSOLFDU�HQ�OD�
KLSyWHVLV�
G� 'HVDUUROOR�GH�&RQFOXVLRQHV

8QD� YH]� FRQFOXLGD� OD� HWDSD� GH FRPSUREDFLyQ� GH� OD
KLSyWHVLV�� � pVWDV VH� HODERUDUiQ�� � SURSRQLpQGRVH� R
H[SRQLpQGRVH�GH�IRUPD�QDWXUDO�

/D� FRQFOXVLyQ� HV� OD� H[SRVLFLyQ� � GHO� FRQRFLPLHQWR
DGTXLULGR��HV�OD�IRUPD GLVFXUVLYD�HQ�TXH�VH�SODQWHD�ORV��
GHVDUUROORV� GHO SURFHVR� GH� LQYHVWLJDFLyQ�� HV� OD
VROXFLyQ�DO�SUREOHPD�LQWHOHFWXDO �HQ�HO�&DStWXOR�,9��VH�
GHILQLUi�FRQ�PiV�H[DFWLWXG�VXV�SDVRV�D�VHJXLU��
H� $SOLFDFLyQ�GH�ODV�FRQFOXVLRQHV

&RQVLVWH� HQ� VRPHWHU� D� OD� YDOLGDFLyQ� GH ORV�
UHVXOWDGRV�R�OD�FRQILUPDFLyQ�GH�pVWDV��HV�QHFHVDULD \�
~WLO�SDUD�UHGXFLU�ORV�ULHJRV GH�XQD�PDOD�DSOLFDFLyQ�H
LQWHUSUHWDFLyQ�GH�HYLGHQFLDV��DX[LOLiQGRVH�GH�

D� DQiOLVLV�HVWDGtVWLFRV
E� HQ� EDVH� DO� DQiOLVLV VH� UHGDFWDUiQ� ODV

FRQFOXVLRQHV

I� 3URFHVRV�/yJLFRV�GHO 0pWRGR�&LHQWtILFR
(V� SRVLEOH� GHILQLUORV� \ SODQWHDU� ORV� HMHPSORV

VHQFLOORV� TXH GHQ� YLDELOLGDG� D� OD� SUiFWLFD�� � HQ� OD
PHGLGD� TXH� VH� DGTXLHUH HO� FRQRFLPLHQWR� XWLOL]iQGRORV
FRPR�LQVWUXPHQWRV�LQWHOHFWXDOHV��ORV�FXDOHV�VH GHILQHQ��
D�FRQWLQXDFLyQ�

��
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J� 2EVHUYDFLyQ
3URFHVR�GHO�FRQRFLPLHQWR�TXH�XWLOL]D ORV�yUJDQRV�GH

ORV�VHQWLGRV�GHO�VHU��KXPDQR��pVWD�SXHGH�VHU�
D� GLUHFWD��VL�HO�VXMHWR�TXH�REVHUYD HVWi�SUHVHQWH

DQWH�HO�IHQyPHQR�RUGLQDULR�
E� LQGLUHFWD� �� VyOR� REWLHQH� GDWRV� R� HYLGHQFLDV GH�

RWUDV� SHUVRQDV� TXH� IXHURQ� WHVWLJRV� UHDOHV� R
SUHVHQFLDOHV���

K� $QiOLVLV
6LJQLILFD� GHVFRPSRQHU� HO� WRGR� HQ� VXV SDUWHV�

LQWHJUDQWHV�� FRQ HO� REMHWR� GH� HVWXGLDUODV� HQ� WRGD� VX
H[WHQVLyQ��SDUFLDO�R���SURIXQGDPHQWH�
L� 6tQWHVLV

&RQVLVWHQ�HQ�UHFRQVWUXLU�R�XQLU�ODV SDUWHV�GHO�WRGR
GH�IRUPD�FXDOLWDWLYD�
M� $EVWUDFFLyQ

&RQVLVWH� HQ� WRPDU� OR� HVHQFLDO� GHO� REMHWR���
VHSDUiQGROR� GH WRGR� QH[R� FRQ� HO� UHVWR� GH� VXV
FDUDFWHUtVWLFDV�QR�HVHQFLDOHV�R�FLUFXQVWDQFLDOHV�

���������� 'HGXFFLyQ
6RQ� IRUPDV GHO� SHQVDPLHQWR� � TXH� SHUPLWHQ� SDVDU� GH

DILUPDFLRQHV�GH�FDUiFWHU�JHQHUDO�D�KHFKRV�SDUWLFXODUHV���

���������� ,QGXFFLyQ
)RUPD� GHO UD]RQDPLHQWR� TXH� SDUWH� GH� FRQRFLPLHQWRV

SDUWLFXODUHV� SDUD� IRUPXODU� XQ FRQRFLPLHQWR� JHQHUDO�
VLHQGR� OR� FRQWUDULR� GH� OD� GHGXFFLyQ� pVWD� VH� SXHGH
FODVLILFDU�HQ�

D� /D� LQGXFFLyQ� IRUPDO� �$ULVWRWpOLFD�� HV� OR
RSXHVWR�D�OD�GHGXFFLyQ� QR��HVWi�VXMHWD�D�OH\HV�\�
SDUWH�GH�FXDOTXLHU�HVSHFLH�R�JpQHUR�

E� /D� LQGXFFLyQ� FLHQWtILFD� �%DFRQ�� VXSRQH� OD
REVHUYDFLyQ�PHWyGLFD�\�UDFLRQDO GH�ORV�IHQyPHQRV��
OD� YHULILFDFLyQ \� FRPSUREDFLyQ� GH� OD� OH\HV� GH
FDXVD� \ HIHFWR� SDUD� FRQFOXLU� HQ� XQD� YHUGDG� TXH
OXHJR�JHQHUDOL]D�

���������� &RPSDUDFLyQ
(V� OD FRQIURQWDFLyQ� GH� REMHWRV�� LGHDV� R� FRVDV� TXH

SHUPLWHQ� FRQILUPDU� \� YDOLGDU VX� VHPHMDQ]D� R
GLIHUHQFLDV�
���������� *HQHUDOL]DFLyQ

,PSOLFD�DEVWUDHU�ODV�FDUDFWHUtVWLFDV�FRPXQHV�TXH VH�
UHSLWHQ� HQ� ORV� REMHWRV� R� IHQyPHQRV GH� HVWXGLR�
SHUPLWHQ��HVWDEOHFHU�ODV�OH\HV�TXH�OH�JRELHUQDQ� SDUD�
FRPSUHQGHUORV�HQ�XQ�FRQFHSWR�JHQHUDO�
���������� &RQFHSWXDOL]DFLyQ

(V�XQD�DFWLYLGDG�FRJQRVFLWLYD D�WUDYpV�GH�OD�FXDO�HO�
VXMHWR�TXH�FRQRFH�H[WUDH ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�
\�FRPXQHV�GH�ORV�
REMHWRV�R�IHQyPHQRV�GH�OD�QDWXUDOH]D������

���� 3LORxD��*DEULHO��2S��FLW��3iJV�������
��
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������� *HQHUDOLGDGHV��GHO��0pWRGR�&LHQWtILFR
/D�E~VTXHGD��RULHQWDGD FRQ�SURSyVLWRV�GHILQLGRV��

SDUD� REWHQHU� FRQRFLPLHQWRV� QXHYRV� GHSHQGH� GHOD
LQYHVWLJDFLyQ�� � � � � � (O� WUDEDMR GH� LQYHVWLJDFLyQ��
LQFOX\H�ORV�VLJXLHQWHV�DVSHFWRV�

D� ,QGDJDFLyQ�GHWDOODGD�GHO�WHPD�
E� 6HOHFFLyQ�GHO�PDWHULDO�SHUWLQHQWH�
F� 5HJLVWUR�FXLGDGRVR�GH�OD�LQIRUPDFLyQ�
G� 2UGHQDPLHQWR� GH� ORV� GDWRV FRQIRUPH� D� ORV

REMHWLYRV�GH�LQYHVWLJDFLyQ�
H� 'HULYDFLyQ� OyJLFD� GH� ODV� FRQFOXVLRQHV� \ VX�

SUHVHQWDFLyQ�FODUD������
(MHPSOR�

����� ,QYHVWLJDFLyQ

���� +HUQiQGH]�6DPSLHUL��5REHUWR��2S��FLW��3iJ�����

/D�H[LVWHQFLD�GH�XQ SUREOHPD�TXH�KDEUi�TXH�GHILQLU��
H[DPLQDU�� YDORUDU� \� DQDOL]DU FUtWLFDPHQWH� SDUD� SRGHU
OXHJR�HQFRQWUDU�XQD�VROXFLyQ������

-�� :�� %HVW� ����� �� ��� LQGLFD� DO� UHVSHFWR�� � ³/D�
LQYHVWLJDFLyQ� HV� HO� SURFHVR� PiV� IRUPDO� VLVWHPiWLFR�H
LQWHQVLYR� GH� OOHYDU� D FDER� HO� PpWRGR� FLHQWtILFR� GHO
DQiOLVLV´�

0DULR�7DPD\R�LQGLFD�TXH� ³HV�XQ�SURFHVR�PHGLDQWH�OD�
DSOLFDFLyQ� GHO� PpWRGR� FLHQWtILFR´�� SURFXUD� REWHQHU
LQIRUPDFLyQ� UHOHYDQWH� \� ILGHGLJQD SDUD�� YHULILFDU�
FRUUHJLU�R�DSOLFDU�HO�FRQRFLPLHQWR�

(V�HO�SURFHVR�UHIOH[LYR VLVWHPiWLFR�FRQWURODGR��TXH�
SHUPLWH�GHVFULELU�UHODFLRQHV�\ OH\HV�HQ�FXDOTXLHU�FDPSR�
GHO�FRQRFLPLHQWR�KXPDQR������

(MHPSOR�
&RQWLQXDQGR� FRQ� HO� HMHPSOR� TXH� VH KD� HVWDGR

XWLOL]DQGR� HQ� HO� FDStWXOR� DQWHULRU GHO� FXUVR� GH
6RFLRORJtD� \� 'HVDUUROOR�� SDUD� FRPSUHQGHU� TXp� HV� XQD
LQYHVWLJDFLyQ�VH�DSOLFDQ�ORV�VLJXLHQWHV�GDWRV�

������� /D�,QYHVWLJDFLyQ�FRPR�3URFHVR�GHO�
&RQRFLPLHQWR

���� $VWL�9HUD��$UPDQGR��2S��FLW��3iJV������
���� =~xLJD�� *XLOOHUPR� �� 7pFQLFDV� GH (VWXGLR� H� ,QYHVWLJDFLyQ
%LEOLRJUiILFD�� 3iJV�������

x /D� LQGDJDFLyQ� GHWDOODGD� GHO� WHPD� VHUiQ� ODV
QHFHVLGDGHV� TXH� WLHQHQ� HVWDV� SHUVRQDV� SRU� OR� TXH
VXUJLy�HO�SODQWHDPLHQWR�GH�OD�VROXFLyQ�GH�VX�SUREOHPD

x /D�VHOHFFLyQ�GHO�PDWHULDO�SHUWLQHQWH��pVWH�VHUi HO�TXH
VH�HPSOHDUi�SDUD�UHDOL]DU�HO�SURFHVR�GH LQYHVWLJDFLyQ�
�HQWUHYLVWDV��FHQVRV��FXHVWLRQDULRV��HWF��

x (O�UHJLVWUR�FXLGDGRVR�GH�OD�LQIRUPDFLyQ��VH OOHYDUi�D
FDER�GHVSXpV�GH�KDEHU�UHDOL]DGR�HO�WUDEDMR�GH�FDPSR

x (O�RUGHQDPLHQWR�GH�ORV�GDWRV�FRQIRUPH�D ORV�REMHWLYRV
GH� OD� LQYHVWLJDFLyQ�� � VH� RUGHQDUi� OD LQIRUPDFLyQ� GH
DFXHUGR�D��ODV�QHFHVLGDGHV�SULRULWDULDV�SDUD�FXEULU

x /D� GHULYDFLyQ� OyJLFD� GH ODV� FRQFOXVLRQHV� \� VX
SUHVHQWDFLyQ�FODUD� VH�EDVDUiQ�HQ�OD YHULILFDFLyQ�GHO
SUR\HFWR�\D�VHD��YLDEOH�R�QR�MXVWLILFDQGR���HQ�Vt FRQ�
OD�SUHVHQWDFLyQ�TXH�VH�KDJD�GHO SUREOHPD�TXH�VH�TXLHUHVROXFLRQDU

*HQHUDOLGDGHV��GHO��0pWRGR�
&LHQWtILFR

6X� WHPD� GH� HVWXGLD� SODQWHDGR� HV��³/D� 9LYLHQGD� 3UHFDULD HQ�ORV
6HFWRUHV� 3HULIpULFRV� GH� OD� &LXGDG� &DSLWDO´� SDUD� OOHYDUOR� D
FDER�VH�WUDWDUi�GH�UHFRSLODU�WRGD�OD�LQIRUPDFLyQ DGHFXDGD�SDUD�
SRGHU� LQWHUSUHWDU� ODV� QHFHVLGDGHV� SRU� ODV� FXDOHV� VH� GHVHD
FRQRFHU� HVWH� WHPD� HQ� HVSHFLDO� \� HO� � SRUTXp� GH VXV� FDXVDV
WUDWDQGR� GH� HQFRQWUDU� SRU� PHGLR� GH� XQD� SUREDELOLGDG� XQD
VROXFLyQ�

,QYHVWLJDFLy
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(O� FRQRFLPLHQWR� SXHGH� DGTXLULUVH SRU� HO XVR� GH� � GRV
PpWRGRV�TXH�VRQ�

D� SRU� HVWXGLR� �GH� KHFKRV R� IHQyPHQRV� \D
GHVFXELHUWRV�R�FRQRFLGRV�� QR����UHSUHVHQWD���
HQ� SULQFLSLR� � XQ� FUHFLPLHQWR� HQ� GHO
FRQRFLPLHQWR�GH�OD�KXPDQLGDG�

E� SRU� LQYHVWLJDFLyQ� DFUHFLHQWD� HO VDEHU� KXPDQR�
LQFUHPHQWD�ODV�IURQWHUDV�GH�OD�FLHQFLD������

D� /D�PHWRGRORJtD
6H� UHILHUH� DO� FRQMXQWR GH� SODQWHDPLHQWRV�

FXHVWLRQDPLHQWRV�\�HO�DQiOLVLV�FUtWLFR�� UHODWLYR D�OD
IXQGDFLyQ�GHO�SURFHVR�FRPR�FRQRFLPLHQWR�YiOLGR���
E� /D�SUREOHPiWLFD�PHWyGLFD

6H GHULYD� GH� SUREOHPDV� OLJDGRV� DO� XVR� GH� WpFQLFD�
SURFHGLPLHQWRV��UHFXUVRV� LQVWUXPHQWRV��HQ�VLWXDFLRQHV
FRQFUHWDV��

/RV�SURFHGLPLHQWRV�H�LQVWUXPHQWRV SDUWLFXODUHV��ODV
GLYHUVDV� SURGXFFLRQHV� H� LQYHVWLJDFLRQHV FLHQWtILFDV�
HQFDUQDQ� XQ� FRQRFLPLHQWR� YiOLGR� \� IXQGDGR� FX\RV�
DVSHFWRV� IXQGDPHQWDOHV� VRQ� ODV H[LJHQFLDV� FUtWLFDV
FRPR���OD�FRQVWUXFFLyQ�WHyULFD \�HO�ULJRU�PHWyGLFR�HQ
OD� REWHQFLyQ� GH� FRPSDUDFLyQ� HVWUXFWXUDFLyQ� \
SUHVHQWDFLyQ�GH�ORV�GDWRV�\�UHVXOWDGRV�

/D� IXQGDPHQWDFLyQ� PHWRGROyJLFD� GH OD� LQYHVWLJDFLyQ
FLHQWtILFD� QR� FRQVLVWH� HQ� HO� XVR� GH� UHFXUVRV
SDUWLFXODUHV� VLQR� HQ� HO� PDQHMR GH� FULWHULRV� TXH
SHUPLWDQ�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV�SRVLEOHV���

���� 3LORxD��*DEULHO��2S��FLW��3iJ����

(O� FULWHULR� GH� FHUWH]D� VH� EDVD� HQ� OD� QHFHVLGDG� GH
EXVFDU�XQ�FRQRFLPLHQWR�TXH�SXHGD�JDUDQWL]DU�VX�YDOLGH]��

/D�IXQGDPHQWDFLyQ�PHWyGLFD�HVWULED HQ�HO�FULWHULR�GH�
UHQWDELOLGDG� GH OD� H[LJHQFLD� SDUD� REWHQHU� HO� PHMRU
SURYHFKR��XWLOLGDG�R�EHQHILFLR�GHO�XVRV�GH�UHFXUVRV
������� /RV�'LVHxRV�GH�,QYHVWLJDFLyQ

/D�LQYHVWLJDFLyQ�HV�DOJR�LPSOtFLWR�D OD�FLHQFLD��HV
XQ�SURFHVR�TXH�VH LQWHJUD�GH IDVHV�VXFHVLYDV�GH�DFXHUGR�
FRQ�XQ�RUGHQ�OyJLFR�

&XDOTXLHUD�TXH�VHD�OD�HVWUXFWXUD�GH�ORV�GLVHxRV VH�
SXHGH�HVWDEOHFHU�XQD�VHULH GH�HWDSDV�QHFHVDULDV�FRPXQHV�
D�WRGRV�HOODV���6H SXHGHQ�VHxDODU�FRQ�VHJXULGDG�FLQFR
HWDSDV� IXQGDPHQWDOHV� TXH� VRQ� �HVWRV� WHPDV VH� GHILQHQ
DPSOLDPHQWH�HQ�OD�XQLGDG�,9��

D� 5HODFLyQ�FRQ�HO�PDUFR WHyULFR��DO�FXDO�VH�UHFXUUH�
SDUD� IXQGDPHQWDU� OD� QHFHVLGDG \� FDUiFWHU� GH
LQYHVWLJDFLyQ�

E� 3ODQWHDPLHQWR� GHO SUREOHPD� GRQGH� VH� SUHFLVD� HO
REMHWR� GH� HVWXGLR� \� VH� VHxDODQ ORV� ILQHV� \� OD
OLPLWDFLRQHV�

F� )RUPXODFLyQ� GH� KLSyWHVLV� OD� FXDOHV� SUHWHQGHQ
H[SOLFDU� ODV� UHODFLRQHV� FDXVDOHV HQWUH� ORV
IHQyPHQRV� R SDUWHV� GHO� REMHWR� TXH� VH� HVWXGLD� \
TXH� VLUYHQ� GH� JXtD HQ� HO� SURFHVR� GH
LQYHVWLJDFLyQ�

G� 'HVDUUROOR� \� YHULILFDFLyQ� GH ODV� KLSyWHVLV��
LQFOX\H� ORV� SURFHGLPLHQWRV� GH UHFROHFFLyQ� GH
GDWRV�\�ODV�WpFQLFDV�DSURSLDGDV�� DVt WDPELpQ�VH
UHILHUH�DO�SURFHVDPLHQWR�GH�GDWRV�

��
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H� $QiOLVLV� \� FRQFOXVLRQHV� DTXt� VH� OOHYDQ� D FDER�
ODV�LQWHUSUHWDFLRQHV�GH�ORV�UHVXOWDGRV��
$OJXQRV�GLVHxRV�VRQ�PiV H[SOtFLWRV�TXH�RWURV�SHUR�

VLHPSUH�VH�DSUR[LPDQ�D�ORV FLQFR�SXQWRV�WUDWDGRV���/D
HODERUDFLyQ�GH�ODV�KLSyWHVLV MXHJD�XQ�SDSHO�GHFLVLYR�HQ�
HO�GHVDUUROOR�FLHQWtILFR������

��������� ,QYHVWLJDFLyQ�SUHYLD�GH�ORV��7HPDV
(V� HYLGHQWH� FXDQGR� PHMRU� VH� FRQR]FD XQ� WHPD�� HO

SURFHVR�GH�DILQDU�OD�LGHD�VHUi�PiV�HILFLHQWH�\ UiSLGD���
'HVGH� OXHJR� KD\� WHPDV� TXH� KDQ� VLGR� PiV� LQYHVWLJDGRV
TXH�RWURV�\�HQ�FRQVHFXHQFLD��VX�FDPSR�GH FRQRFLPLHQWR�
VH�HQFXHQWUD�PiV�HVWUXFWXUDGR��

(VWRV� FDVRV� UHTXLHUHQ� SODQWHDPLHQWRV PiV�
HVSHFtILFRV����6H SRGUtD�GHFLU�TXH�H[LVWHQ�FLQFR�IRUPDV�
GH�LQYHVWLJDU�TXH�D�FRQWLQXDFLyQ�VH�GHVFULEHQ�
D� 7HPDV�\D�LQYHVWLJDGRV
E� 7HPDV� \D� LQYHVWLJDGRV� SHUR� PHQRV� HVWUXFWXUDGRV \�

IRUPDOL]DGRV
F� 7HPDV�SRFR�LQYHVWLJDGRV�\�SRFR�HVWUXFWXUDGRV
G� 7HPDV�QR�LQYHVWLJDGRV
H� &ULWHULRV�SDUD�JHQHUDU�ODV�LGHDV
I� /DV� EXHQDV� LGHDV� LQWULJDQ�� DOLHQWDQ� \� H[FLWDQ� DO

LQYHVWLJDGRU�GH�IRUPD�SHUVRQDO
J� /DV� EXHQDV� LGHDV� GH� LQYHVWLJDFLyQ�� ³QR VRQ�

QHFHVDULDPHQWH�QXHYDV�SHUR�VL�QRYHGRVDV´
K� /DV�EXHQDV�LGHDV�GH LQYHVWLJDFLyQ�SXHGHQ�VHUYLU�SDUD�

HODERUDU�WHRUtDV�\�OD�VROXFLyQ�GH�SUREOHPDV

������� (WDSDV�GHO��3URFHVR�,QYHVWLJDWLYR
���� 5REOHGR��&pVDU��2S��FLW��3iJV������

7RGR� SURFHVR LQYHVWLJDWLYR� VLJXH� XQD� UXWD� JHQHUDO
GHWHUPLQDGD� SRU� HWDSDV� OyJLFDV� GHO� � TXH KDFHU�
FLHQWtILFR�\�HVWDV�VRQ�
��������� /D�VHOHFWLYD�

7LHQH�FRPR�PHWD�OD�GHWHUPLQDFLyQ \�SUHFLVLyQ�GHO
WHPD� D� LQYHVWLJDU� PHGLDQWH� REMHWLYRV� GH� ORV
SURFHGLPLHQWRV�SHUWLQHQWHV��WHQLHQGR�EDVWDQWH VLPLOLWXG�
FRQ� ODV ODERUHV� GHO� DUTXLWHFWR�� TXLHQ� HQIUHQWD� ORV
SODQWHDPLHQWRV� UHODWLYDPHQWH� YDJRV� GHO FOLHQWH�� OD
VROLFLWXG�GH�XQD�GHWHUPLQDGD�FRQVWUXFFLyQ�
(MHPSOR

��������� /D�KHXUtVWLFD�
6X� PHWD HV� REWHQHU� \� FODVLILFDU� ORV� GDWRV

SHUWLQHQWHV���FX\D�EDVH�HMHFXWLYD WLHQH�OD�PLVLyQ��GH
UHVSRQGHU� D ODV� SUHJXQWDV� � \� YHULILFDU� ODV� KLSyWHVLV
IRUPXODGDV�PHGLDQWH�OD�DSOLFDFLyQ SUiFWLFD�GH�XQD�VHULH�
GH� DFWLYLGDGHV� \� SURFHGLPLHQWRV� FRQ� HO� XVR GH�
LQVWUXPHQWRV�GH�REWHQFLyQ��PHGLFLyQ�\�FRPSUREDFLyQ�

(MHPSOR�

(Q� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� GH� LQWHUpV� VRFLDO� SDUD� ODV�
SHUVRQDV�GH�HVFDVRV�UHFXUVRV�HFRQyPLFRV���VX�REMHWLYR�SULPRUGLDO�
VH�YH�HQIRFDGR�GLUHFWDPHQWH�FRQ�HO�PHMRUDPLHQWR��GHO UHVJXDUGR�GH
FDGD� IDPLOLD�� HPSOHDQGR� PDWHULDOHV� DGHFXDGRV� TXH� D\XGHQ� D� FUHDU
DPELHQWHV�FRQIRUWDEOHV�VHJXURV�\�FyPRGRV��

/D� IDOWD GH� XQD� DGHFXDGD� \� FRQIRUWDEOH� YLYLHQGD� SDUD� ODV
IDPLOLDV�GH�HVFDVRV�UHFXUVRV��TXH�KDELWDQ�HQ�ODV�SHULIHULDV�GH
OD� FLXGDG�� HVWi HQIRFDGD� GLUHFWDPHQWH� HQ� OD� SUREDEOH
LQVXILFLHQFLD� GH� LQJUHVRV HFRQyPLFRV� HVWDEOHV� \D� TXH PXFKDV�
YHFHV�TXHGDQ�SRU GHEDMR�GHO�VDODULR�PtQLPR�\�VH�YHQ�REOLJDGDV�D
XWLOL]DU� HQ OD� FRQVWUXFFLyQ� GH� VXV� YLYLHQGDV� PDWHULDOHV
LQDSURSLDGRV� H� LQHVWDEOHV� TXH� SXHGHQ� VHU� GH� FLHUWD� IRUPD
SHOLJURVRV� HQ� VX� DSOLFDFLyQ� \� PXFKDV� YHFHV� VH� HPSOHD� PDQR� GH

6HOHFWLYD

+HXUtVWLFD

��
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��������� /DV�KHUPHQpXWLFDV�
7LHQH� OD� IXQFLyQ� GH LQWHUSUHWDU� \� YDORUDU� ORV

UHVXOWDGRV�� HV� XQD� IDVH� IXQGDPHQWDO� UHIOH[LYD�� � TXH
FRQVLVWH�HQ�OD�DFODUDFLyQ�\�HYDOXDFLyQ�FUtWLFD�GH ORV�
UHVXOWDGRV� REWHQLGRV� FRQ� HO� ILQ� GH SUHFLVDU� VX
VLJQLILFDGR�\�DOFDQFH�
��������� /D�H[SRVLWLYD

7LHQH� OD� WDUHD� GH RIUHFHU� ORV� DSRUWHV� \� GDWRV
REWHQLGRV�� � HV� OD FXOPLQDFLyQ� OyJLFD� GHO� SURFHVR
LQYHVWLJDWLYR�� ����

(MHPSOR�

��������� /D�&LHQWtILFD
(V� OD� DFWLYLGDG� GHO� LQYHVWLJDGRU�� TXH� LQWHQWD HQ�

IRUPD� PHWyGLFD�� FRPSUREDU� KLSyWHVLV VREUH� ODV
UHODFLRQHV�TXH�H[LVWHQ�HQ�OD�UHDOLGDG�
(MHPSOR�

���� 9LOODORERV��&DUORV��2S��FLW��3iJV�������

��������� (WDSD�+LVWyULFD
6H�UHILHUH�D�OD�QDUUDWLYD�H�LQWHUSUHWDFLyQ�GH VX�

IXHQWH�GH�LQIRUPDFLyQ�� VRQ� ORV�GRFXPHQWRV HVFULWRV GH�
KHFKRV� SDVDGRV� SODQWHiQGRVH� GH� YDULDV� IRUPDV� FRPR OR��
VRQ��

D� (QXQFLDU�HO�SUREOHPD
E� 5HFROHFWDU�OD�LQIRUPDFLyQ
F� &UtWLFD�GH�IXHQWHV
G� )RUPXODFLyQ�GH�KLSyWHVLV
H� ,QWHUSUHWDFLyQ�GH�GDWRV
I� ,QIRUPH�ILQDO

(MHPSOR�

��������� (WDSD�'HVFULSWLYD
$ERUGD� VLWXDFLRQHV� UHFLHQWHV� R� DFWXDOHV�� TXH� HO

LQYHVWLJDGRU�REWLHQH�GH�WHVWLJRV��GRFXPHQWRV�R IXHQWHV�
GLUHFWDV�FX\D�YHUDFLGDG�HV�SRVLEOH FRPSUREDU�GHQWUR�GH
FLHUWRV�OtPLWHV���

([SORUD�OD�UHDOLGDG�DFWXDO��SDUD GHVFULELUOD�R�SDUD
UHFRJHU� GDWRV HPSOHDQGR� ODV� VLJXLHQWHV� IRUPDV� D
HYDOXDU���

(O� SUR\HFWR VHUi� H[LWRVR�� VL� VH� SURGXFH� FRQFLHQFLD� VRFLDO�
GRQGH�VH�SXHGD�EULQGDU���D\XGD�D�ODV�SHUVRQDV TXH�QHFHVLWDQ�TXH
VH� OHV� UHDOLFH� OD� FRQVWUXFFLyQ� GH� ODV� QXHYDV� YLYLHQGDV�
'HEHUiQ� XWLOL]DUVH� HVWUDWHJLDV� SDUD� TXH� ODV SHUVRQDV�
EHQHILFLDGDV� SDUWLFLSHQ� HQ� HO� SURFHVR� GH� FRQVWUXFFLyQ� VLQWLHPSR�HVWLSXODGR�

6L� OD� KLSyWHVLV� VH HQIRFD� GLUHFWDPHQWH� HQ�� � SURGXFLU� XQ
ILQDQFLDPLHQWR� SRU� SDUWH� GH� DOJXQD LQVWLWXFLyQ� TXH� D\XGD� D
FRQVWUXLU�ODV�YLYLHQGD GH�LQWHUpV�VRFLDO�TXH�VHDQ�QHFHVDULDV�HQ
HO� iUHD� SHULIpULFD� GH� OD� FLXGDG� GRQGH� VH� SXGLHVHQ HPSOHDU�
PDWHULDOHV� DGHFXDGRV� � TXH� GHQ RULJHQ� D� DPELHQWHV� FyPRGRV� \FRQIRUWDEOHV�SDUD�FDGD�XQD�GH�ODV�IDPLOLDV�EHQHILFLDGDV�

(VWD� IRUPD GH� LQYHVWLJDFLyQ� VH� EDVD� IXQGDPHQWDOPHQWH� HQ
H[SORUDU�KHFKRV�KLVWyULFRV�FRPR�HV�HO�FDVR�GH�SRGHU HQFRQWUDU�
HO� LQLFLR�� � ODV� FRQVHFXHQFLDV� \� GHVGH� � FXiQGR LQLFLy� HQ
*XDWHPDOD� OD� LGHQWLILFDFLyQ� GH� OD� SUREOHPiWLFD� GH� OD� 9LYLHQGD
3UHFDULD�HQ�OD�SHULIHULD GH�OD�FLXGDG�FDSLWDO��HQIDWL]iQGRVH�HQ
VXV�FDXVDV�

([SRVLWLYD

&LHQWtILFD

(WDSD�+LVWyULFD

��
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D� 'HVFULELU�HO�SUREOHPD
E� )RUPXODU�KLSyWHVLV
F� 6XSXHVWRV�GH�KLSyWHVLV
G� 0DUFR�WHyULFR
H� 5HFROHFFLyQ�GH�GDWRV��PXHVWUD�± SREODFLyQ�
I� &DWHJRUtDV
J� 9HULILFDU�YDOLGH]�GH�LQVWUXPHQWRV
K� 'HVFULSFLyQ��DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�GDWRV

6X� XWLOLGDG� HVWi� HQ OD� SRVLELOLGDG� GH� HODERUDU
GLDJQyVWLFRV��SURQyVWLFRV�R�JHQHUDU�FRQRFLPLHQWRV��
(MHPSOR�

��������� (WDSD�([SHULPHQWDO 6H�FRQIRUPD�GH�
D� 3UHVHQFLD�GH�XQ�SUREOHPD
E� ,GHQWLILFDFLyQ�\�GHILQLFLyQ
F� +LSyWHVLV�\�YDULDEOHV
G� 'LVHxR�GHO�SODQ�H[SHULPHQWDO
H� 0XHVWUD�\�SREODFLyQ
I� &RQILDELOLGDG�GH�GDWRV
J� ([SHULPHQWR
K� 7UDWDPLHQWR�GH�GDWRV

(MHPSOR�

������� 7LSRV�GH�,QYHVWLJDFLyQ�
'HSHQGLHQGR�GHO�WHPD�R�DVXQWR��ORV�SURSyVLWRV�\ OD�

SURIXQGLGDG� GHO� DQiOLVLV�� DVt VHUiQ� ODV� GLVWLQWDV
FODVHV� GH� HVWXGLRV� TXH VH� HPSUHQGDQ� SDUD� FRQRFHU� OD
UHDOLGDG� VRFLDO� D� OD� TXH� VH HQIRFDUi� HQ� OD
LQYHVWLJDFLyQ�
��������� ,QYHVWLJDFLyQ�GH�2EVHUYDFLyQ

6H�UHDOL]D��FXDQGR�VH�IRUPXOD�HO SUREOHPD�FRQ�GDWRV
DO�D]DU�
(MHPSOR�

��������� ,QYHVWLJDFLyQ�GH�([SORUDWRULR
6H� SODQWHD� FXDQGR� HO� SUREOHPD� HV SUHFLVR�� HQ� XQ

LQWHQWR�GH�DSUR[LPDFLyQ�DO�IHQyPHQR� FRQ�XQD�KLSyWHVLV
TXH�FRQGX]FD�D�XQD�LQYHVWLJDFLyQ�PiV�HVWUXFWXUDGD�
(MHPSOR�

6L� HVWD� HWDSD� � UHFRQRFH� HO� SODQWHDPLHQWR� GLUHFWR GH�
REMHWLYRV� SDUD� HQFRQWUDU� XQD VROXFLyQ�LQPHGLDWD�GHO�SUREOHPD�
VH�GLFH�HQWRQFHV�TXH�GHVSXpV�GH�LGHQWLILFDU�OD FDXVD�TXH�JHQHUD�
HO� SUREOHPD� GH� OD� 9LYLHQGD� 3UHFDULD� HQ� OD 3HULIHULD� GH� OD
FLXGDG�FDSLWDO�VX�REMHWLYR�GLUHFWR�\�HVHQFLDO VHUi�PHMRUDU�HQ
IRUPD�LQPHGLDWD�pVWDV��EXVFDQGR�VROXFLRQHV�GH�LQIUDHVWUXFWXUD�\
HO� VXUJLPLHQWR GH� QXHYRV� HPSOHRV� SDUD� TXH� ORV� KDELWDQWHV� GHO
OXJDU�PHMRUHQ�VX�FDOLGDG�GH�YLGD��

/D�UHDOL]DFLyQ�LQPHGLDWD�TXH�VH EXVFD�HQ�HVWD�HWDSD�HV�OOHYDU
D�FDER�OD�HMHFXFLyQ�GH ODV�HVWUDWHJLDV�TXH�VH�KDQ�OOHJDGR�D
SODQWHDU�HQ�OD HWDSD�GH�LQYHVWLJDFLyQ�GHVFULSWLYD��HVR�TXLHUH
GHFLU� TXH� VH� SURFHGH� D EXVFDU� OD� PHMRUD� GH� OD� YLYLHQGD
3UHFDULD�FRQ�ORV�QXHYRV�SUR\HFWRV�TXH�VH�HVWiQ�SODQWHDQGR�

(WDSD�
'HVFULSWLYD

(WDSD�([SHULPHQWD

3DUD� EULQGDU� D\XGD� D� ODV� SHUVRQDV� TXH� QHFHVLWDQ� OD
FRQVWUXFFLyQ� LQPHGLDWD� GH� ODV� YLYLHQGDV� GH� LQWHUpV� VRFLDO�� DO
D]DU��\��VLQ�KDFHU�XQ��DQiOLVLV�SURIXQGR�VH�SXHGH�GHFLU�TXH�

x ([LVWH�HVFDVH]�GH�XQD�YLYLHQGD�DGHFXDGD \D�TXH�DO�KDFHU
XQ�DQiOLVLV��HQ�JHQHUDO�HPSOHDQ�PDWHULDOHV�FRQVWUXFWLYRV
LQDSURSLDGRV�

x ([LVWH� HVFDVH]� GH VHUYLFLRV� GH� LQIUDHVWUXFWXUD� �OX]�
DJXD��GUHQDMHV��HWF�

/D�KLSyWHVLV�HVWDUtD�HQIRFDGD�D�
³� /D� IDOWD� GH� YLYLHQGD� SDUD� ODV� SHUVRQDV� GH HVFDVRV� UHFXUVRV
HVWi� HQIRFDGD� GLUHFWDPHQWH� HQ OD� SUREDEOH� LQVXILFLHQFLD� GH
LQJUHVRV� HFRQyPLFRV� HVWDEOHV� HQ� FDGD� XQD� GH ODV� IDPLOLDV� TXH
QHFHVLWDQ�HVWDV��FRQVWUXFFLRQHV��SRU�OR�TXH��OD HMHFXFLyQ�GH�VXV�
YLYLHQGDV� FRQ� PDWHULDOHV LQDSURSLDGRV� TXH� KDQ� DSOLFDGR�
SURGXFLUiQ�XQD�HVWUXFWXUD��LQVHJXUD�´

2EVHUYDFLyQ

([SORUDWRULR

��
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���

��������� ,QYHVWLJDFLyQ�'HVFULSWLYD�R�GH�'LDJQyVWLFR
3URSRQH� HO� FRQRFLPLHQWR�� DJRWDQGR� ODV

FDUDFWHUtVWLFDV� GH XQD� VLWXDFLyQ� GDGD�� GHVWDFDQGR� ORV
DVSHFWRV� UHOHYDQWHV� GHO� IHQyPHQR� HQ� HO� RUGHQ� GH� VX
DSDULFLyQ�\�GHVDUUROOR������

(MHPSOR�

��������� ,QYHVWLJDFLyQ�%LROyJLFD�
(V�OD�H[SHULPHQWDFLyQ�FRQWURODGD SURYRFDQGR�XQ�KHFKR�

HQ� FRQGLFLRQHV� SUHILMDV� HOLPLQDQGR� DO� Pi[LPR ODV�
LQIOXHQFLDV� H[WHULRUHV� DO� DFRQWHFLPLHQWR TXH� VH
H[SHULPHQWD�\�VRPHWHUOD�D�XQD�FXLGDGRVD�REVHUYDFLyQ�
(MHPSOR�

���� +HUQiQGH]��-XOLR��&RPR�,QYHVWLJDU�HQ *XDWHPDOD��(GLWRULDO�/OHUHQD
6�$���GD��(GLFLyQ��*XDWHPDOD�������3iJ����

��������� ,QYHVWLJDFLyQ���3VLFROyJLFD�
+D\�TXLHQHV�KDQ�VRPHWLGR XQ�PpWRGR�SDUD�GHILQLU�XQD�

GLVFLSOLQD�� SRU� � OR� FRQWUDULR� RWURV� FXHQWDQ� OD
GHILQLFLyQ�GH�OD�QDWXUDOH]D�GHO�REMHWR������

(MHPSOR�

��������� ,QYHVWLJDFLyQ�6LQFUyQLFD
(VWXGLD�ORV�IHQyPHQRV�HQ�IRUPD�WHPSRUDO�HQ�OD FXDO�

VH�DVXPH�HO�WLHPSR�
(MHPSOR��

���� $VWL�9HUD��$UPDQGR��2S��FLW���3iJV��������

6L� VH� SODQWHD� HO� SUREOHPD� GH� OD� FUHDFLyQ� GH� YLYLHQGD� SDUD
SHUVRQDV� GH� HVFDVRV� UHFXUVRV HFRQyPLFRV�� VH� SXHGH� GHVFULELU� TXH
SRVHHQ�SUREOHPDV�FRPR�

x ,QDGHFXDGD�FRQVWUXFFLyQ�GRQGH�KDELWDQ
x ,QDGHFXDGD� LQIUDHVWUXFWXUD� � �VHUYLFLR GH� DJXD� SRWDEOH�

GUHQDMHV��OX]�HOpFWULFD��HQWUH�RWURV��R�FDUHQFLD�GH�pVWD
x 'HVHPSOHR�HQ�XQ�DOWR�SRUFHQWDMH��SHUVRQDV�TXH�KDELWDQ HVWH�

VHFWRU�
)DOWD� GH� VDWLVIDFFLyQ� GH QHFHVLGDGHV� EiVLFDV

6RODPHQWH�DO�REVHUYDU�
HO�SUREOHPD�GH�FDUHQFLD�GH�YLYLHQGD�VH�SXHGH�GHFLU�TXH�

x /D� VLWXDFLyQ� SUHFDULD� TXH� SRVHHQ ODV� HVWUXFWXUDV� R
FRQVWUXFFLRQHV�GRQGH�KDELWDQ�ODV�SHUVRQDV GH HVWH�VHFWRU�
\D� TXH� ORV� DPELHQWHV� PXFKDV� YHFHV� VH� XWLOL]DQ� SDUD ODV�
PLVPDV�DFWLYLGDGHV�FRPR� GRUPLU��FRPHU�\�FRFLQDU��DGHPiV
QR� SRVHHQ� OD� YHQWLODFLyQ� DGHFXDGD�� � 0XFKDV� YHFHV
FRPSDUWHQ� FRQ� RWUDV� IDPLOLDV� ODV� OHWULQDV� OR� TXH� HQ VL�
GHEHUtD� GH� VHU� XQ� VHUYLFLR� VDQLWDULR� FRPR� VX� QRPEUH OR�
LQGLFD�� � $O� DQDOL]DU� HVWDV�� VLWXDFLRQHV� VH� SXHGH
FRPSUHQGHU� TXH� FDGD� DPELHQWH� QR� HVWD� FRQVWUXLGR� FRQ� ODV
QRUPDV�GH�DQWURSRPHWUtD�\�HUJRQRPHWUtD�TXH�VH�FRQRFHQ�

'HVFULSWLYD�R�GH�
'LDJQyVWLFR

%LROyJLFD

$O� DSOLFDU� OD� LQYHVWLJDFLyQ� SVLFROyJLFD� \� DQDOL]DQGR� OD
FDUHQFLD�GH�YLYLHQGD�HQ�HVWH�VHFWRU��VH�SXHGH�GHFLU�TXH�

x /D�IDOWD�GH�XQD�DGHFXDGD�YLYLHQGD��LQIOX\H�HQ TXH��ODV
SHUVRQDV�TXH KDELWDQ�HQ�HO�VHFWRU�OOHJXHQ�D�LQYROXFUDUVH
HQ� SUREOHPDV� VRFLDOHV� TXH� DIHFWDQ� VX LQWHJULGDG�
SURGXFLpQGRVH� FDPELRV�PHQWDOHV�HQ�OD�IRUPD�GH�DSUHFLDU
VX� SUREOHPD� GHVYLiQGRVH� D� KHFKRV� YDQGiOLFRV TXH�
DIHFWDUDQ� HQ IRUPD� GLUHFWD� D� ORV� PLHPEURV� GH� ODV

$O�KDFHU�HO�DQiOLVLV�GH�OD�SUREOHPiWLFD�GHO�OXJDU� HQ�XQD�IRUPD�
VLQFUyQLFD�VH�SXHGH�GHFLU�TXH�

x (VWD� HQIDWL]DGD� HQ� EXVFDU� HO� FRQRFLPLHQWR� GH� OD
VLWXDFLyQ� TXH FUHy� ODV� FDXVDV� TXH� GHO� SUREOHPD�� VLHQGR
HVWH�WDQ�FRPSOHMR�TXH�VyOR�VHUYLUtD�PHQFLRQDU���
/D� DSOLFDFLyQ� GH PDWHULDOHV� LQDGHFXDGRV� SDUD� OD
FRQVWUXFFLyQ� GH� VXV� YLYLHQGDV� TXH� VRQ LQVHJXUDV� SDUD
KDELWDUODV�
3URGXFLpQGRVH� QHFHVLGDGHV� TXH DIHFWDQ� LQFRQVFLHQWHPHQWH
FRPR� HO� TXH VH� OHV� QLHJXH� HO� GHUHFKR� D� SRVHHU� XQD
DGHFXDGD�HGXFDFLyQ��DOLPHQWDFLyQ�\�XQ�EXHQ�HPSOHR�

3VLFROyJLFD

6LQFUyQLFD

��
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���

��������� ,QYHVWLJDFLyQ�'LDFUyQLFD
&DSWD� ORV�IHQyPHQRV�FRPR�SURFHVRV�HQ VX�HYROXFLyQ�

WUDWD� GH� FRPSUHQGHU� ODV� OH\HV� GH� VX� GHVDUUROOR� R� ORV
IDFWRUHV� TXH� KDQ OOHYDGR� D� TXH� WHQJD� GHWHUPLQDGDV
FDUDFWHUtVWLFDV� HQ HO� WUDQVFXUVR� GHO� WLHPSR�� QR� VH
WUDWD�~QLFDPHQWH�GH�HVWXGLDU�KHFKRV GHO�SDVDGR��SXHVWR
TXH� pVWRV� WDPELpQ� SXHGHQ HVWXGLDUVH� VLQFUyQLFDPHQWH
FRPR�GHWHQLGRV�HQ�HO�WLHPSR�
(MHPSOR�

��������� ,QYHVWLJDFLyQ�3DUWLFLSDWLYD
(VWH�WLSR�GH�LQYHVWLJDFLyQ GLILHUH�IXQGDPHQWDOPHQWH

GH� OD� LQYHVWLJDFLyQ� WUDGLFLRQDO� SRU HO� JUDGR� GH
FRPSURPLVR� TXH� DGTXLHUHQ� ORV DFWRUHV� VRFLDOHV� TXH�
EXVFDUiQ� ODV� VROXFLRQHV� D ORV� GLVWLQWRV� SUREOHPDV
YLYLGRV�GLUHFWDPHQWH�
(MHPSOR�

��������� ,QYHVWLJDFLyQ��$FFLyQ

(Q� HVWH WLSR� GH� LQYHVWLJDFLyQ� VH� PDQLILHVWD� XQD
HVWUHFKD� UHODFLyQ� � HQWUH� OR� WHyULFR \� OR� SUiFWLFR�
HQWUH� HO� FRFLPLHQWR� \ OD�DFFLyQ�� GH WDO�IRUPD�TXH�VH
FRQRFH�PLHQWUDV�VH�DFW~D�\�VH�DFW~D�PLHQWUDV�VH�FRQRFH�
(MHPSOR�

���������� ,QYHVWLJDFLyQ�7UDGLFLRQDO
6H�UHDOL]D�GHVGH�OD SHUVSHFWLYD�GH�XQ�LQYHVWLJDGRU�R�

XQ� HTXLSR TXH� SXHGH� R� QR� SHUWHQHFHU� DO� JUXSR
GLUHFWDPHQWH�DIHFWDGR�SRU�HO�DVXQWR�D�LQYHVWLJDU�
(MHPSOR�

���������� ,QYHVWLJDFLyQ�3UHGLFWLYD
6XSRQH� XQ FRQRFLPLHQWR� PiV� DFDEDGR� GH� ORV

SURFHVRV�� SRU� OR�WDQWR�FRQVWLWX\H�HO HVWDGtR�VXSHULRU
GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�
(MHPSOR�

(Q�OD�IDVH�GLDFUyQLFD�VH�SXHGH�GHFLU�TXH�
x $TXt� QR� VyOR� VH� HVWXGLDUi� HO RULJHQ� GHO� SUREOHPD� VLQR

ODV� FRQVHFXHQFLDV TXH�pVWH�KD�WUDtGR��HQ�HO�WUDQVFXUVR
GH� ORV� ~OWLPRV DxRV� \D TXH� DO� FRQVWUXLU� ORV� KDELWDQWHV
GHO� OXJDU VXV� YLYLHQGDV� FRQ� PDWHULDOHV� LQDSURSLDGRV
SRVHHQ�ULHVJRV�GH�GHUUXPEDPLHQWR�

'LDFUyQLFD

(Q�HO�IDFWRU�GH�SDUWLFLSDFLyQ�VH�SXHGH�GHFLU�TXH�
x 6L�FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�SDUWLFLSDUD�

HQ�OD�FRQWULEXFLyQ�GH�QXHYDV�LGHDV�VLQWLpQGRVH��
PRWLYDGRV�\�FRPSURPHWLGRV�D�LQYROXFUDUVH�HQ�HO�
VXUJLPLHQWR�GH�XQD�FDPSDxD�GH�PHMRUDPLHQWR�GH�ODV�
YLYLHQGDV�GHO�VHFWRU�GRQGH�YLYH�

$O�HQIRFDU�OD�DFFLyQ�VH�SXHGH�GHFLU�TXH�
x $TXt�SDUWLFLSDUiQ�WRGRV�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�

TXH�D\XGDUi�D�EXVFDU�VROXFLRQHV�D��OD�FUHDFLyQ�GHO��
SUR\HFWR��SHUR�FRQ�OD�FRODERUDFLyQ�DO������GH�ODV�
SHUVRQDV��EHQHILFLDGDV��SDUD�TXH�VH�LQYROXFUHQ�
GLUHFWDPHQWH�HQ�GLFKR�SURFHVR�

$SOLFDQGR�OD��LQYHVWLJDFLyQ�WUDGLFLRQDO�VH��SXHGH�GHFLU�TXH�
x 6RODPHQWH� VH� GDUi� YLDELOLGDG� D� ORV� KHFKRV TXH� VH

UHFRSLOHQ� \� HO� DQiOLVLV� GH� FDPSR� TXH VH�OOHJXH�D�KDFHU
SHUR� VLQ� DKRQGDU�� \� QR� � SDUWLFLSDUDQ� DFWLYDPHQWH� ODV
SHUVRQDV�GHO�OXJDU�3DUWLFLSDWLYD

$FFLyQ

7UDGLFLRQDO

(Q�HO�IDFWRU�SUHGLFWLYR
SXHGH�GHFLUVH��TXH�

x $TXt�HV�GRQGH GHEHUi�KDFHUVH�XQ�DQiOLVLV�FRPSOHMR�GH�OR
TXH� VH� HYDOXDUi DVt� FRPR� GH� ODV� QHFHVLGDGHV� LQPHGLDWDV
SDUD� FXEULU� FRPR OR� HV� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV
FyPRGDV�\�FRQIRUWDEOHV��

3UHGLFWLYD

��

��
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���

���������� ,QYHVWLJDFLyQ�3XUD��%iVLFD�R�)XQGDPHQWDO
%XVFD� HO� SURJUHVR� FLHQWtILFR� DFUHFLHQWD� ORV

FRQRFLPLHQWRV�WHyULFRV��VLQ�LQWHUHVDUVH GLUHFWDPHQWH�HQ�
VXV�SRVLEOHV�DSOLFDFLRQHV�R FRQVHFXHQFLDV�SUiFWLFDV��HV�
PiV� IRUPDO� \�SHUVLJXH�ODV�JHQHUDOL]DFLRQHV FRQ�YLVWDV
DO� GHVDUUROOR� GH� XQD� WHRUtD� EDVDGD HQ� SULQFLSLRV� \
OH\HV��
(MHPSOR�

���������� ,QYHVWLJDFLyQ�$SOLFDGD
6H� DSOLFDQ� ODV� JUDQGHV JHQHUDOL]DFLRQHV� \� FXHUSRV

WHyULFRV�� � QR SHUVLJXH� � HQFRQWUDU� UHVSXHVWDV� SDUD
SURGXFLU� PRGLILFDFLRQHV� HQ� OD� UHDOLGDG�� HVWi PiV�
GLULJLGD�D�ILQHV�SUiFWLFRV�LQPHGLDWRV�

(MHPSOR�

���������� ,QYHVWLJDFLyQ�GH�&DPSR
6H� UHDOL]D FXDQGR� H[LVWH� LQIRUPDFLyQ� � GLUHFWD� GH

OD�VLWXDFLyQ�VL�VH�SXHGH�FRQRFHU�
(MHPSOR�

���������� ,QYHVWLJDFLyQ�([SHULPHQWDO
6HUi� XQD� DFWLYLGDG� FXLGDGRVDPHQWH SODQLILFDGD�� D

WUDYpV� GH� OD� FXDO� VH� SUHWHQGH� REWHQHU� FRQRFLPLHQWRV
VREUH�OD�UHDOLGDG�GHELGDPHQWH��GHOLPLWDGD�
(MHPSOR�

���������� ,QYHVWLJDFLyQ�&XDVL� ([SHULPHQWDO
(V� OD� DOHDWRULHGDG HQ� OD� GLVWULEXFLyQ� GH� ORV

VXMHWRV�TXH�FRPSRQHQ�HO JUXSR�H[SHULPHQWDO�\�GH�FRQWURO�
R�ELHQ�DXVHQFLD�GH�OD�PHGLFLyQ�DQWHV�GH�OD�SUXHED�

(Q�HO�IDFWRU�EiVLFR�
VH�SXHGH�GHFLU�TXH�

x 6RODPHQWH� VH� EDVDUi� HQ� ORV� KHFKRV� TXH� KDQ GDGR� XQD
VXSXHVWD� FDXVD� D� ODV� FRQVHFXHQFLDV� TXH DIHFWDQ� D� ODV
IDPLOLDV� TXH� KDELWDQ� HQ� HVWH� VHFWRU� TXH� HV� OD
XWLOL]DFLyQ� GH� PDWHULDOHV LQDSURSLDGRV� HQ� OD
FRQVWUXFFLyQ�GH�VXV�YLYLHQGDV�

$O�D]DU�VH�SXHGH�GHFLU�TXH�
x 6H�FUHDUi�XQ�SUR\HFWR�GRQGH�VX�HMHFXFLyQ��VHD�LQPHGLDWD�SDUD�TXH�VX�VROXFLyQ�VHD�YLDEOH�

(Q�OD�LQYHVWLJDFLyQ�GH�FDPSR��VH�SXHGH�GHFLU�TXH�
x $O� UHDOL]DU� XQD� LQYHVWLJDFLyQ GH� FDPSR� \� REVHUYDU� OD

VLWXDFLyQ�GH�ODV�SHUVRQDV�TXH�PRUDQ�HQ HVWH�VHFWRU��ODV
GHILFLHQFLDV� FRQ� TXH� FXHQWDQ� ODV� HVWUXFWXUDV GRQGH�
KDELWDQ�� HVWH� VHUi� HO IDFWRU� FRQ� XQ� DOWR� JUDGR� GH
HYLGHQFLD�SDUD�VROLFLWDU�PHMRUDV��OXHJR�VH�GDUi�RULJHQ�D
RWURV�TXH�VRQ�GHILFLHQWHV�HQ�HVWH�VHFWRU�

3XUD��%iVLFD�R�)XQGDPHQWDO

$SOLFDGD

'H�&DPSR

(Q�HO�IDFWRU�H[SHULPHQWDO�SXHGH�GHFLUVH�TXH�
x 6L�VH�SODQWHDVH�XQ�SUR\HFWR�GH�HMHFXFLyQ�LQPHGLDWD�\�

VLQR�VH��UHDOL]D�OD��SODQLILFDFLyQ�DGHFXDGD�SXHGH�TXH�
pVWH�IDOOH�R��VH��GHVDUUROOH��pVWD�FRUUHFWDPHQWH��VHUi�GH��EHQHILFLR�SDUD�ODV�SHUVRQDV�TXH�OR�QHFHVLWDQ�

([SHULPHQWDO

��
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(MHPSOR�

���������� ,QYHVWLJDFLyQ� ([� � SRVW� � IDFWR� � R
UHWURVSHFWLYD

6H� OOHYD D� FDER� FXDQGR� SRU� UD]RQHV� SUiFWLFDV� R
PRUDOHV� QR� HV� IDFWLEOH� QL� GHVHDEOH� R FXDQGR� QR� HV
SRVLEOH�SUHYHU�OD�RFXUUHQFLD GH�XQ�IHQyPHQR�\�VHJXLU�VX�
HYROXFLyQ��FRPR�VXFHGH�HQ OD�LQYHVWLJDFLyQ�SURVSHFWLYD��
����

(MHPSOR�

������� 3URFHVR�GH�OD�,QYHVWLJDFLyQ
(V� XQ SURFHGLPLHQWR�� SDVRV� R� DFWLYLGDGHV� TXH� VH

GHEHQ�UHDOL]DU�RUGHQDGDPHQWH�SDUD�DOFDQ]DU�HO REMHWLYR�
GH�OD�LQYHVWLJDFLyQ�

(V� XQD� VHFXHQFLD�GH�DFWLYLGDGHV�OyJLFDV� WpFQLFDV�\
FLHQWtILFDV�TXH�SHUPLWHQ�DSOLFDU WRGDV�ODV�KHUUDPLHQWDV�
���� 0RQ]yQ� *DUFtD�� 6DPXHO� $OIUHGR�� ,QWURGXFFLyQ� DO 3URFHVR� GH� OD
,QYHVWLJDFLyQ�&LHQWtILFD� 3iJV��������

LQWHOHFWXDOHV� \� PDWHULDOHV�� GRQGH SUHGRPLQDQ� YDULDV
HWDSDV�D�VDEHU�
������������ 6HOHFFLyQ�GHO�WHPD����,PSOLFD�GHWHUPLQDU
FRQ�FODULGDG�\��

SUHFLVLyQ� � HO� REMHWR GH� OD
LQYHVWLJDFLyQ�KDVWD�HO�SXQWR�GH��

YLVWD� EDMR� HO� FXDO� VH� HVWXGLDUi \�
EXVFDUi�VROXFLyQ�DO��

SUREOHPD�����
��������� 5HFROHFFLyQ� GHO 0DWHULDO�� � (VWD� HWDSD� GH

WUDEDMR�� SXHGH� GHVGREODUVH� HQ ODV� IDVHV
VLJXLHQWHV�

D� /HFWXUD�SUHYLD��SDUD�IDPLOLDUL]DUVH�FRQ�OD�REUD�
E� 5HOHFWXUD� SDUD� VDFDU� ODV� ILFKDV� GH OHFWXUD�

QHFHVDULDV�
F� 3UHSDUDFLyQ�GH�XQD�ELEOLRJUDItD�SURYLVLRQDO�
G� /HFWXUD�\�ILFKDV�
H� 3UHSDUDFLyQ�GH�XQ�SODQ�SURYLVLRQDO�

�������������� &RPSRVLFLyQ��R�UHGDFFLyQ�GHO� WUDEDMR���
(VWD�HWDSD�VXSRQH�DFWLYLGDGHV�FRPR�ODV�VLJXLHQWHV�

D� (VWXGLR�FUtWLFR�GH�ODV�ILFKDV�\��VX�RUJDQL]DFLyQ�
E� 3UHSDUDFLyQ�GHO�ERUUDGRU�GHO�WUDEDMR�
F� 5HYLVLyQ� GHO� ERUUDGRU� �UHGDFFLyQ GH� SiUUDIRV�

FDPELRV� QHFHVDULRV HQ� HO� FRQWHQLGR� GHO� OHQJXDMH
SDUD� DFODUDU�� FRQFUHWDU�� VLPSOLILFDU R� H[SOLFDU
PHMRU��FRUUHFFLRQHV�GH�YRFDEXODULR� ELEOLRJUDItD��
ODV�QRWDV��HO�tQGLFH��HWF�

G� &RSLD�ILQDO������
(MHPSOR�

���� 5REOHGR��&pVDU��2S��FLW��3iJV�������
���� 9LOODORERV��&DUORV��2S��FLW��3iJV�������

(Q�HO�IDFWRU�FXDVL�H[SHULPHQWDO���VH�SXHGH�GHFLU�TXH�
x $O�LJXDO�TXH�OD�IDVH�H[SHULPHQWDO���pVWH�GHEHUi�SRVHHU

XQ�UHVXOWDGR SRVLWLYR��SRUTXH�GH�OR�FRQWUDULR�HO�SUR\HFWR
IUDFDVDUi�

(Q�OD IRUPD�UHWURVSHFWLYD��SXHGH�GHFLU�TXH�
x 6L� QR� VH� SXHGH� SUHYHU� OD HYROXFLyQ� LQPHGLDWD� GHO

SUR\HFWR� GiQGRVHOH� HO� LQWHUpV� TXH� pVWH QHFHVLWH� QR
WHQGUi�p[LWR�OD�LQYHVWLJDFLyQ�\�HMHFXFLyQ�GHO�PLVPR�

&XDVL�� ([SHULPHQWDO

([�� SRVW��IDFWR��R�
UHWURVSHFWLYD

&RQVLGHUDFLRQHV�JHQHUDOHV�VREUH�HO�3URFHVR�GH�OD�,QYHVWLJDFLyQ�
$O�UHDOL]DU�HO�SUR\HFWR�GH�YLYLHQGD��GH�LQWHUpV�VRFLDO��VHUi�

XQD�D\XGD�TXH�VH�SUHVWDUi�GH�IRUPD�LQPHGLDWD��\D�TXH�ODV�
SHUVRQDV�TXH�QR�SRVHHQ HO�VXILFLHQWH�QLYHO�HFRQyPLFR�HQ�
RFDVLRQHV�SRU�VX�PLVPD�QHFHVLGDG�DGTXLHUHQ�PDWHULDOHV�
FRQVWUXFWLYRV�LQDSURSLDGRV�SURYRFDQGR�TXH��OD�FDOLGDG�GH�VX�
FRQVWUXFFLyQ�VHD�ULHVJRVD���SRU�OR�TXH�VX�REMHWLYR�SULPRUGLDO�
QR�VHUi�PiV�TXH�OD�FRQVWUXFFLyQ�GH�DPELHQWHV�VHJXURV��FyPRGRV�\�
FRQIRUWDEOHV�SDUD�TXH�HOORV�UHDOLFHQ�VXV�DFWLYLGDGHV���PtQLPDV��
ÈUHD�GH�HVWXGLR�GH�9LYLHQGD���ÈUHD�3HULIpULFD�GH�OD�&LXGDG�
&DSLWDO�
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���

������� -XVWLILFDFLyQ�GH�OD�,QYHVWLJDFLyQ
$GHPiV� GH� ORV� REMHWLYRV� \� ODV� SUHJXQWDV GH�

LQYHVWLJDFLyQ� HV� QHFHVDULR� MXVWLILFDU HO� � HVWXGLR
H[SRQLHQGR�VXV�UD]RQHV��

/D� PD\RUtD�GH�ODV�LQYHVWLJDFLRQHV�VH HIHFW~DQ�FRQ
XQ� SURSyVLWR� GHILQLGR�� � GHEH� VHU� OR� VXILFLHQWHPHQWH
IXHUWH�SDUD�TXH�VH�GHILHQGD�VX�UHDOL]DFLyQ�
(MHPSOR�

������� &ULWHULRV�SDUD�HYDOXDU�HO YDORU�SRWHQFLDO
GH�XQD�LQYHVWLJDFLyQ

8QD� LQYHVWLJDFLyQ� SXHGH� VHU� FRQYHQLHQWH� SRU WUHV�
PRWLYRV��

D� $\XGDU� D� UHVROYHU� XQ� SUREOHPD� VRFLDO� R��
FRQVWUXLU�XQD�QXHYD�WHRUtD���

E� /R�UHOHYDQWH�GHEH�VHU�LQYHVWLJDGR�
F� &XDQWR� PD\RU� Q~PHUR� GH UHVSXHVWDV� VH� GHQ

VDWLVIDFWRULDPHQWH��OD�LQYHVWLJDFLyQ�WHQGUi EDVHV�
PiV�VyOLGDV��

��������� &RQYHQLHQFLD
¢4Xp�WDQ�YLDEOH�HV�OD�LQYHVWLJDFLyQ"� ¢HVWR�HV�SDUD

TXp�VLUYH"�

(O� SURSyVLWR� IXQGDPHQWDO GHO� PHMRUDPLHQWR� R� ODV� FDXVDV� TXH
GLHURQ� RULJHQ� D� /D� 9LYLHQGD� 3UHFDULD� GH� OD� 3HULIHULD� GH� OD
&LXGDG�&DSLWDO��HVHQFLDOPHQWH�VH�YH�HQIRFDGD HQ�OD�E~VTXHGD�GH
VROXFLRQHV�LQPHGLDWDV�SDUD VX�PHMRUDPLHQWR��VLHQGR�XQD�GH�HOODV
OD�FRQVWUXFFLyQ�LQPHGLDWD�GH�HVWRV�HOHPHQWRV�DUTXLWHFWyQLFRV�

-XVWLILFDFLyQ

�� ��
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���

��������� 5HOHYDQFLD�VRFLDO
¢4XLpQHV� VH� EHQHILFLDUiQ� FRQ� ORV� UHVXOWDGRV� GH OD�

LQYHVWLJDFLyQ"��GH�TXp�PRGR"� TXp�DOFDQFH�VRFLDO�WLHQH"�
(QWUH�RWURV�

��������� ,PSOLFDFLRQHV�SUiFWLFDV
¢$\XGDUi� D UHVROYHU� DOJ~Q� SUREOHPD� SUiFWLFR"�� WLHQH

LPSOLFDFLRQHV� WUDVFHQGHQWDOHV SDUD� XQD� DPSOLD� JDPD� GH
SUREOHPDV�SUiFWLFRV"�

��������� 9DORU�WHyULFR
� &RQ�OD�LQYHVWLJDFLyQ��VH�OOHQDUi�DOJ~Q�KXHFR�GH

FRQRFLPLHQWRV�
� 6H� SRQGUiQ� JHQHUDOL]DU� ORV UHVXOWDGRV� D

SULQFLSLRV�PiV�DPSOLRV�
� /D� LQIRUPDFLyQ� TXH� VH� REWHQJD� SXHGH� VHUYLU

SDUD�FRPHQWDU��
� $SR\DU�R�GHVDUUROODU��XQD�WHRUtD�

��������� 8WLOLGDG�PHWRGROyJLFD
3XHGH� D\XGDU� D FUHDU� XQ� QXHYR� LQVWUXPHQWR� SDUD

UHFROHFWDU�R�DQDOL]DU�GDWRV� D\XGDUi�D�OD�GHILQLFLyQ�GH�
XQ�FRQFHSWR��YDULDEOH�R�UHODFLyQ�HQWUH�YDULDEOHV"

(MHPSOR��

������� 9LDELOLGDG�GH�OD�,QYHVWLJDFLyQ
$GHPiV� GH� ORV� WUHV HOHPHQWRV� TXH� FRQIRUPDQ� HO

SODQWHDPLHQWR�GHO�SUREOHPD�HV QHFHVDULR�FRQVLGHUDU�RWUR�
DVSHFWR�LPSRUWDQWH���

x &RQYLHQH�� SRUTXH� VH� EHQHILFLDUi� D XQ� VHFWRU� GH� OD
SREODFLyQ�TXH�QHFHVLWD���DWHQFLyQ�LQPHGLDWD�HQ�OR TXH�D
FRQVWUXFFLyQ�GH�YLYLHQGDV�VH�UHILHUH�

x (V�GH�UHOHYDQFLD�VRFLDO� SRUTXH�VH D\XGDUi�D�PHMRUDU�HO
PRGXV�YLYHQGL�GH��ODV�SHUVRQDV�TXH�KDELWDQ�HQ�HO�VHFWRU�

x /D� LPSOLFDFLyQ� SUiFWLFD� VH� D\XGDUi� HQ� XQD� IRUPD
GLUHFWD� D� ODV� SHUVRQDV� TXH SRVHHQ� XQD� YLYLHQGD� FRQ
HVWUXFWXUD� GHILFLHQWH� \D TXH� KDQ� DSOLFDGR� PDWHULDOHV
FRQVWUXFWLYRV�GHILFLHQWHV�

x (O� YDORU� WHyULFR� VH� OOHYDUi� D
FDER� SRU� GLIHUHQWHV� PHGLRV� HO�
FRPXQLFDGR� D� � GLYHUVDV� HQWLGDGHV
SURYRFDQGR��XQD�FRQFLHQFLD�VRFLDO�
SDUD�HO�DSR\R�GH���ODV�PHMRUDV�\
HO�GHVDUUROOR��GHO�SUR\HFWR�

x /D� XWLOLGDG� PHWRGROyJLFD� SDUD�
KDFHU�OOHJDU�HO�FRQRFLPLHQWR D�OD
VRFLHGDG� GH� OD� SUREOHPiWLFD� GH
HVWH� VHFWRU� GHEHUi� D\XGDUVH� SRU
GLIHUHQWHV� � PpWRGRV� SDUD� � � TXH
HVWH� SUR\HFWR� VHD� YLDEOH� \�
GLUHFWR�

&ULWHULRV�SDUD�HYDOXDU�HO�YDORU�
SRWHQFLDO�GH�XQD�LQYHVWLJDFLyQ

��
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���

³OD�YLDELOLGDG�R�IDFWLELOLGDG�PLVPD GHO�HVWXGLR´��SDUD
HOOR� VH� GHEH� WRPDU� HQ� FXHQWD� OD� GLVSRQLELOLGDG GH�
UHFXUVRV� ILQDQFLHURV� KXPDQRV� \ PDWHULDOHV� TXH
GHWHUPLQDUiQ� HQ� ~OWLPD� LQVWDQFLD� ORV� DOFDQFHV� GH� OD
LQYHVWLJDFLyQ�
(MHPSOR�

����� (QIRTXHV�0HWRGROyJLFRV
3DUD� XQD PHMRU� RULHQWDFLyQ� GH� OD� DSOLFDFLyQ� GH� OD

LQYHVWLJDFLyQ� GHQWUR� GHO� SURFHVR� GH� ORV� HQIRTXHV� VH
FLWDQ� YDULRV� WLSRV� GH LQYHVWLJDFLyQ�� SXGLpQGRVH
DSOLFDU� GHQWUR� GH� HVWRV�� ORV� FXDOHV HQ� ODV� SiJLQDV
DQWHULRUHV� GH� HVWH� PLVPR� FDStWXOR� VH H[SOLFDURQ��
RUJDQL]iQGRVH�GH�OD�VLJXLHQWH�IRUPD�

'LDJUDPD�1R����

)XHQWH���(VWH�GLDJUDPD�IXH�H[WUDtGR�HQ�IRUPD VLPLODU��GHO�GRFXPHQWR
GH� ³(ODERUDFLyQ� GH� 3UR\HFWRV� GH� ,QYHVWLJDFLyQ´�� � GH -XDQ� -RVp
&KiYH]��SiJ�����WHUFHUD�HGLFLyQ����������� \�VH�DGDSWy�ORV WUHV�WLSRV
GH� HQIRTXHV�� H[� SRVW IDFWXP�� H[SHULPHQWDO� \� JHQpWLFR� GH� -XDQ� -RVp
&KiYH]��SiJV������D������VHJXQGD�HGLFLyQ�����������

������� (QIRTXHV� 0HWRGROyJLFRV� � \� � FODVHV GH�
,QYHVWLJDFLyQ

���� &KiYH]�=HSHGD��-XDQ�-RVp��0yGXORV�GH�$XWRDSUHQGL]DMH�³&RPR�VH�
(ODERUD�XQ�3UR\HFWR�GH�,QYHVWLJDFLyQ´� 3iJV�������
���� BBBBBBBBBBBBBBBBBBBBB���(ODERUDFLyQ�GH��3UR\HFWRV�GH�
,QYHVWLJDFLyQ��3iJV��������

/D�YLDELOLGDG�GHO�SUREOHPD��GH OD�9LYLHQGD�3UHFDULD�HQ�OD
3HULIHULD� GH� OD� &LXGDG� &DSLWDO�� VH� SXHGD� LQYHVWLJDU \�
SODQWHDU�WRGDV�ODV�QHFHVLGDGHV�GH�HVWH�SUR\HFWR� SHUR�VX
IDFWLELOLGDG� QR� HV� PiV� TXH� VH� SXHGD� FRQWDU� FRQ� ORV
PHGLRV� SDUD� TXH� OD� HMHFXFLyQ� GH pVWH� VH� SXHGD� OOHYDU� D
FDER�

9LDELOLGDG�GH�OD�
,QYHVWLJDFLyQ

(
1
)
2
4
8
(
6

'RFXPHQWDO

([SHULPHQWDO

/RQJLWXGLQDO

&XDOLWDWLYR

+HUPHQpXWLFR

¾ ([SORUDWRULDV
¾ 'HVFULSWLYD
¾ ([SOLFDWLYD
¾ &RPSDUDWLYD
¾ ([SHULPHQWR�QR�

FRQWURODGR
¾ &XDVL�H[SHULPHQWDO

¾ 'H�3DQHO
¾ 'H�&RKRUWH
¾ 5HWURVSHFWLYR
¾ 3URVSHFWLYR
¾ (WQRJUiILFD
¾ (VWXGLR�GH�FDVRV
¾ )LORVyILFD
¾ 7HROyJLFD
¾ 3VLFRDQDOtWLFD
¾ -XUtGLFD
¾ 3HGDJyJLFD
¾ +LVWyULFD
¾ /LQJ�tVWLFD
¾ )LOROyJLFD

(QIRTXH�([�3RVW�)DFWXP ¾ +LVWyULFD
¾ 'HVFULSWLYD
¾ 'H�&DPSR
¾ 'H�/DERUDWRULR
¾ 2QWRJHQpWLFD
¾ )LORJHQpWLFD

(QIRTXH�([SHULPHQWDO

(QIRTXH�*HQpWLFR
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���

��������� 'RFXPHQWDO
6H� EDVD� HQ� HO� HVWXGLR� \� DQiOLVLV� GH GRFXPHQWRV��

FRQVLGHUiQGRVH� FRPR� WDO� FXDOTXLHU� REMHWR� GHO� FXDO VH�
SXHGD�REWHQHU�XQD�LQIRUPDFLyQ�
����������� ([SORUDWRULD� (V� XQ� SULPHU� QLYHO GH�

LQYHVWLJDFLyQ�� WUDWD� GH� LQGDJDU VREUH� XQ
WHPD� SRFR� H[SORUDGR�� SDUD REWHQHU�
LQIRUPDFLyQ�� FRQ HO� ILQ� GH� FRQRFHU� VXV
GLIHUHQFLDV�

����������� 'HVFULSWLYD� 'HVFRPSRQH� HO REMHWR� GH
HVWXGLR�HQ�GLYHUVRV�DVSHFWRV�� 6H�WUDWD�GH
REVHUYDFLRQHV� HQ� XQ� FRQWH[WR GHWHUPLQDGR��
FRUUHVSRQGH� D XQ� SHULRGR� UHODWLYDPHQWH
FRUWR�SRU�WDQWR��HV�VLQFUyQLFD�

����������� ([SOLFDWLYD� 1R� VyOR� GHVFULEH� VLQR TXH�
WUDWD�GH�EXVFDU�ODV FDXVDV�GH�ORV�IHQyPHQRV�
VRFLDOHV�� 0XFKDV� YHFHV� HV� PiV� IUXFWtIHUD
SDUD� HVWH� WLSR� GH� HVWXGLRV� TXH OD�
H[SHULPHQWDO�

����������� &RPSDUDWLYD� $GHPiV�GH�PHGLU�YDULDEOHV�
GHVFULELU�\�H[SOLFDU��WUDWD GH�HVWXGLDU�ODV�
UHODFLRQHV� HQWUH� IHQyPHQRV� R VHD�� OD
LQIOXHQFLD�TXH�WLHQHQ�XQDV YDULDEOHV�VREUH�
RWUDV�

��������� ([SHULPHQWDO
(VWXGLD� XQR� R� PiV� IHQyPHQRV� SURYRFDGRV� D YROXQWDG�

GHO� LQYHVWLJDGRU�� � (V� SRVLEOH� OD� LQIOXHQFLD� GH XQ�

IHQyPHQR� �YDULDEOH� LQGHSHQGLHQWH� � VREUH� OD YDULDEOH�
GHSHQGLHQWH��
����������� ([SHULPHQWRV� QR &RQWURODGRV� 6RQ�

DTXHOORV� GRQGH� QR� KD\ PDQLSXODFLyQ� GH
YDULDEOHV�� DTXt� VH� DSOLFD HO� GLVHxR
DQWHV�\�GHVSXpV�

����������� &XDVL�([SHULPHQWDO� 7UDWD�GH�FRPSUREDU�
ODV� KLSyWHVLV HQ� VLWXDFLRQHV� UHDOHV
IRFDOL]DGDV�� PiV� R� PHQRV H[WHQVDV� SHUR
GHQWUR� GHO� PHGLR�� HV QHFHVDULR� GHILQLU
ODV� YDULDEOHV HQ� IRUPD� � RSHUDWLYD� \
SURFXUDU� HO� Pi[LPR� FRQWURO SRVLEOH� GH
ODV�PLVPDV�

��������� /RQJLWXGLQDO
6H�UHILHUH�D�XQD�VXFHVLyQ�GH�KHFKRV�R�IHQyPHQRV TXH�

VH� KDQ� GDGR� D WUDYpV� GHO� WLHPSR� SDVDGR�� JHQHUiQGRVH
DTXt�OR�TXH�SXHGH�VXFHGHU�HQ�HO�IXWXUR�
����������� 'H� 3DQHO� 6H� VHOHFFLRQD� XQ JUXSR�

VRFLDO�� FX\DV� RSLQLRQHV� R FRQGXFWDV� VH
HVWXGLDQ� GH� WLHPSR� HQ� WLHPSR�� DVt VH�
SRGUi� HVWDEOHFHU FyPR� HYROXFLRQDQ� ODV
RSLQLRQHV� DFHUFD� GH� DOJ~Q IHQyPHQR�
VRFLDOPHQWH�LPSRUWDQWH�

����������� 'H� &RKRUWH� (V� XQ� FRQMXQWR GH�
LQGLYLGXRV� GH XQD� SREODFLyQ� TXH
SHUWHQHFHQ� DO PLVPR� JUXSR� GH� HGDG� R
FXUVR�� VH� SXHGH� UHIHULU� D� SHUVRQDV R�
DQLPDOHV�

����������� 5HWURVSHFWLYR� (Q� ODV LQYHVWLJDFLRQHV�
GH� FDVR� FRQWURO�� VH� FRPLHQ]D� FRQ� HO
HVWXGLR� GH� XQ� IHQyPHQR� R� SURSLHGDG \���

��
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���

OXHJR� VH� LQYHVWLJD� KDFLD� DWUiV� HQ HO�
WLHPSR�� WUDWDQGR� GH� GHWHFWDU HO� RULJHQ
GHO� PLVPR� R� OD IRUPD� FRPR� KD
HYROXFLRQDGR�

����������� 3URVSHFWLYR� 3UHWHQGHU� SUHYHU ORV�
FDPELRV�TXH�VH�SXHGHQ�GDU�HQ HO IXWXUR��
XQD�VRFLHGDG�GHWHUPLQDGD�

��������� &XDOLWDWLYR
6H�FHQWUD�HQ�HO FRQWH[WR�V�FLDO�\�WLHQH�FRPR�REMHWR�

GH� HVWXGLR� OD FRPSUHQVLyQ� � GH� ODV� SHUVRQDV� HQ� VX
VRFLHGDG��FyPR�VH�LQWHJUDQ�D�WUDYpV�GH�OD H[SHULHQFLD�
KXPDQD��
����������� (WQRJUiILFR� 6RQ� HVWXGLRV

VRFLRFXOWXUDOHV� TXH� VH� RFXSDQ GH�
GHVFULELU�HVWLORV�GH�YLGD \�SUiFWLFDV�GH�
ODV� VRFLHGDGHV� FRQ� pQIDVLV HQ� VX
HVWUXFWXUD�

����������� (VWXGLR� GH� &DVRV� 6H� DOHMD� PXFKR PiV�
GHO�SDUDGLJPD�FOiVLFR��KDVWD HO�SXQWR�HQ�
TXH� DOJXQRV� DXWRUHV� OR GHQRPLQDQ�
FRPR³UXSWXUDV�&RQFHSWXDOHV´�

��������� +HUPHQpXWLFR
6H� UHILHUH�D�OD�LQWHUSUHWDFLyQ�GH WH[WRV��VLHQGR

XQD� DFWLYLGDG� TXH� OOHYDQ� D� FDER� ILOyVRIRV� WHyORJRV��
SVLFRDQDOLVWDV�� MXULVWDV�� SHGDJRJRV� KLVWRULDGRUHV��
OLQJ�LVWDV�\�ILOyORJRV�
����������� )LORVyILFR� 3XHGH�FRQVLGHUDUVH FRPR�HO

PpWRGR�JHQHUDO��VH�UHILHUH�D�OD YDOLGH]�
XQLYHUVDO�GHO�FRQRFLPLHQWR�

����������� 7HROyJLFR� 7UDWD� GH OD� LQWHUSUHWDFLyQ
GH� OD� %LEOLD� \� RWURV� WH[WRV VDJUDGRV�
FRPR� HO &RUiQ�� VX� REMHWLYR� HV� HO
HVWDEOHFHU� HO� PHQVDMH� UHOLJLRVR
FRQWHQLGR�HQ�OD�QDUUDFLyQ OLWHUDO�GH�ORV�
KHFKRV�

����������� 3VLFRDQDOtWLFR� (V� XQ PpWRGRV�
HVWDEOHFLGR�SRU�� 6��)UHXG��GRQGH�TXHGD�
HQ�HYLGHQFLD�ODV�UHJLRQHV�PiV�tQWLPDV \�
RFXOWDV� GHO HVStULWX� SDUD� VHU
LQWHUSUHWDGDV�

����������� -XUtGLFR� 6H� RFXSD GH� UHVROYHU� FDVRV
SUiFWLFRV�� ORV� TXH� GHEHQ VHU�
FRPSUHQGLGRV�MXUtGLFDPHQWH�

����������� 3HGDJyJLFR� ,QWHUSUHWD�ODV�GLIHUHQWHV
WHRUtDV� \ FRUULHQWHV� SHGDJyJLFDV� HQ
FXDQWR�D�OR�OLWHUDO�\�HO�FRQWH[WR�

����������� +LVWyULFR� 6H� HVWXGLD SDUD� XQD
LQWHUSUHWDFLyQ� GHQWUR GH� VX� FRQWH[WR�
WHQLHQGR�FLFORV�TXH�VH UHSLWHQ�SRU�WDQWR�
VX��HVWXGLR�WLHQH PXFKD�LPSRUWDQFLD�SDUD�
HO�SUHVHQWH�\�IXWXUR�

����������� /LQJ�tVWLFR� 6X�REMHWLYR HV�HQWHQGHU�HO�
VHQWLGR�GH�ODV�H[SUHVLRQHV OLQJ�tVWLFDV��
GH� DFXHUGR FRQ� HO� FRQWH[WR� KLVWyULFR� \
ODV� IRUPDV� GH� FRPSRUWDPLHQWR GH� ORV
LQGLYLGXRV�HQ�VRFLHGDG�

����������� )LOROyJLFR� 6H�RFXSD�GH�OD�UHFHVLyQ�GH�
WH[WRV� TXH SURSRUFLRQDQ� LQIRUPDFLyQ
VREUH�OD�KLVWRULD�\�OD FXOWXUD�DVt�FRPR
OD�OHQJXD�\�OD�OLWHUDWXUD�
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���

([LVWHQ� � DOJXQRV� HQIRTXHV TXH� VH� GLIHUHQFLDQ
FODUDPHQWH�\�RWURV��VH�KDFHQ�HQ�IRUPD��PX\�VXWLO� VH�
SUHVHQWDQ� WUHV� JUDQGHV� HQIRTXHV� EDVDGRV� HQ OD�
GLIHUHQFLD�PiV�VXVWDQFLDO�HVWRV�VRQ�

������� &ODVLILFDFLyQ� GH� ORV� (QIRTXHV
0HWRGROyJLFR

��������� ([�SRVW�)DFWXP
/DV� LQYHVWLJDFLRQHV TXH� VH� XWLOL]DQ� DFi�� VRQ

DTXHOODV�TXH�WLHQHQ�FRPR SURSyVLWR�GHVFULELU�R�H[SORUDU�
VLWXDFLRQHV�SDVDGDV�R�UHFLHQWHV� SDUD�FRQRFHUODV�R�SDUD�
TXH�VLUYDQ�GH�EDVH�D�IXWXUDV�H[SHULHQFLDV����

(O�WHUPLQR�([�� SRVW�IDFWXP���VLJQLILFD���D�SDUWLU
GH�XQ�KHFKR�DFRQWHFLGR� 6H�XWLOL]D�XQ�QLYHO�GRFXPHQWDO�
\� HVWi� FLUFXQVFULWR� D� OD� FDQWLGDG� GH� GRFXPHQWRV H�
LQIRUPDFLRQHV� TXH� HO� LQYHVWLJDGRU UHFRMD�� � � � � (Q�ORV
VLJXLHQWHV� FXDGURV� VH� H[SOLFDQ� ODV� FODVHV� GH
LQYHVWLJDFLyQ�TXH�VH�GLVWLQJXH�GHQWUR�GH HVWH�HQIRTXH

VRQ�

&XDGUR�1R����

)XHQWH���(VWH�FXDGUR�IXH�H[WUDtGR�HQ�IRUPD�VLPLODU� GHO�GRFXPHQWR�GH
³(ODERUDFLyQ� GH� 3UR\HFWRV� GH� ,QYHVWLJDFLyQ´�� GH�-XDQ�-RVp�&KiYH]�
SiJ�����FXDUWD�HGLFLyQ�������
&XDGUR�1R����

)XHQWH� (VWH�FXDGUR�IXH�H[WUDtGR�
HQ�IRUPD�VLPLODU��GHO�GRFXPHQWR�GH�
³(ODERUDFLyQ�GH�3UR\HFWRV�GH
,QYHVWLJDFLyQ´�GH�-XDQ�-RVp�&KiYH]��

SiJ�����FXDUWD�HGLFLyQ�����

/XJDU 3URSyVLWRV +LSyWHVLV 9DULDEOHV &RQWURO�GH
9DULDEOHV

6LWXDFLRQHV� ([SORUDU��SDUD� 3ODQWHD� 7UDWD�GH�
6H�WUDWD�

GH
UHFLHQWHV�

FRQRFHU��OD�
UHDOLGDG

REMHWLYRV�PiV�
TXH

FRQRFHU�
ODV�

GHWHFWDU�
ODV

UHJLVWUDGDV�
DFWXDO�R
IXWXUD��� KLSyWHVLV����+D\ YDULDEOHV

UHODFLRQHV�
HQWUH

SRU�WHVWLJRV (ODERUDU
VHQVLELOLGDG�

SDUD D�QLYHO� YDULDEOHV�
GRFXPHQWRV��R�

HO GLDJQyVWLFRV
TXH�VXUMDQ�
KLSyWHVLV

FRQFHSWXDO
��

SURSLR�
LQYHVWLJDGRU� R�SURQyVWLFRV FRPR�UHVXOWDGRV

QR�ODV
PDQLSXOD�

/8*$5 3523Ï6,726 +,3Ï7(6,6 9$5,$%/(6 &21752/�'(
9$5,$%/(6

'RFXPHQWRV 5HFRQVWUXLU� 6H�SUXHED�
$QiOLVLV�
FUtWLFR

1R�KD\�
FRQWURO

HVFULWRV��GH�
KHFKRV

H[SOLFDU��
QDUUDU ~QLFDPHQWH�OD�

GH�ODV�
YDULDEOHV

SRU�SDUWH�
GHO

SDVDGRV�R LQWHUSUHWDU�HO
FRQVLVWHQFLD�

GH�OD
LQYHVWLJDGRU

��
YHVWLJLRV�

GHO SDVDGR� KLSyWHVLV�HQ� QL�GH�ODV�
SDVDGR� UHODFLyQ�D�OD�

FRQGLFLRQHV�
GH�

HYLGHQFLD� REVHUYDFLyQ�
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7HUHVD�%RQLOOD

���

��������� (QIRTXH�([SHULPHQWDO
(VWH� HQIRTXH� PHWRGROyJLFR� WLHQH� XQ� QLYHO� OyJLFR �

HPStULFR���$�GLIHUHQFLD GHO DQWHULRU�TXH�VH�EDVD�HQ�XQ
UHJLVWUR� GH� KHFKRV�� VH� GHVDUUROOD� HQ FRQGLFLRQHV�
SUHYLDPHQWH�SODQHDGDV�\�FRQWURODGDV���

&XDGUR�1R����

)XHQWH����(VWH�FXDGUR�IXH H[WUDtGR�HQ�IRUPD�VLPLODU��GHO�GRFXPHQWR
GH�³(ODERUDFLyQ�GH�3UR\HFWRV�GH�,QYHVWLJDFLyQ´��GH -XDQ�-RVp�&KiYH]�
SiJ���FXDUWD�HGLFLyQ������

&XDGUR�1R����

/XJDU 3URSyVLWRV +LSyWHVLV 9DULDEOHV &RQWURO�GH
9DULDEOHV

6LWXDFLRQHV 'HVFXEULU +LSyWHVLV 'HILQLGDV
UHDOHV� UHODFLRQHV�HQ JOREDOHV� RSHUDWLYDPHQWH

0i[LPR�
FRQWURO

IRFDOL]DGDV�
VLWXDFLRQHV�

UHDOHV VRPHWLGDV�D FRQ�FRQWURO�GH SRVLEOH�GH
GHQWUR�GHO SURQRVWLFDGDV FRPSUREDFLyQ 9DULDEOHV� YDULDEOHV
FRQWH[WR HPStULFD LQWHUYLQLHQWHV

LQGHSHQGLHQWH
V

)XHQWH� (VWH�FXDGUR�IXH�H[WUDtGR�HQ�IRUPD�VLPLODU� GHO�GRFXPHQWR�GH
³(ODERUDFLyQ� GH 3UR\HFWRV� GH� ,QYHVWLJDFLyQ´�� GH� -XDQ� -RVp� &KiYH]�
SiJ����FXDUWD�HGLFLyQ������
��������� (QIRTXH�*HQpWLFR�

/RV� HVWXGLRV� JHQpWLFRV� LPSOLFDQ OD� REVHUYDFLyQ�
FRQWURODGD�HQ�VLWXDFLRQHV�UHDOHV�GHQWUR GH�VX�FRQWH[WR
\�HO PHGLR�HQ�HO�FXDO�VH�GD�HO�IHQyPHQR��FRQ�HO�ILQ�GH
FRQRFHU�HO�REMHWR�HQ�VX�IRUPD�PiV�GLQiPLFD���

/D�REVHUYDFLyQ�VH�OOHYD D�FDER�FRQ�EDVH�HQ�VXSXHVWRV�
SUHYLDPHQWH�HVWDEOHFLGRV��KDFLHQGR pQIDVLV�HQ�SURFHVRV
H� LQWHUUHODFLRQHV� PiV� JOREDOHV TXH� OD� UHODFLyQ
HVWDGtVWLFD�

5D]RQHV� SRU� ODV� FXDOHV� SULYLOHJLD� OD OyJLFD�
GLDOpFWLFD� SRU� VREUH� OD� OyJLFD� IRUPDO� JHQHUDQGR�

WHRUtDV� \� SHUPLWH� FRQRFLPLHQWRV PiV� SURIXQGRV� GHO
VXMHWR�GH�LQYHVWLJDFLyQ�� HQ� ORV�VLJXLHQWHV FXDGURV�VH
H[SOLFDQ�ORV�WLSRV�GH�LQYHVWLJDFLyQ�D�WUDEDMDU�
&XDGUR�1R���

/8*$5 352326,726 +,3Ï7(6,6 9$5,$%/(6 &21752/�'(
9$5,$%/(6

/8*$5 3523Ï6,726 +,3Ï7(6,6 9$5,$%/(6 &21752/�'(
9$5,$%/(6

6LWXDFLRQHV
'HVFXEULU�
UHODFLRQHV +LSyWHVLV

5LJXURVDPHQW
H 0DQLSXOD�ODV

DLVODGDV�GH HQ�VLWXDFLRQHV VXMHWDV�D
(VSHFLILFDGD

V YDULDEOHV
ODV�

FRQGLFLRQHV FRQWURODGDV FRPSUREDFLyQ EDMR�HVWULFWR
FRPXQHV�

QR�
FRQWDPLQDGDV (PStULFD� FRQWURO

FRQ�
IRUPXODFLyQ GH�ODV

GH�
SURQyVWLFRV� LQGHSHQGHQFLDV

02'(/2��'(/��&8$'52�$��87,/,=$5�(1�/$6��35,1&,3$/(6�
&$5$&7(5Ë67,&$6�'(��/$�,19(67,*$&,Ï1�'(�/$%25$725,2�

02'(/2�'(�/�&8$'52��$�87/,=$5�(1�/$6�35,1&,3$/(6�
&$5$&7(5Ë67,&$6�'(��/$�,19(67,*$&,Ï1�'(�/$�&$032�
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6LWXDFLRQH
V

&RQRFHU�DO�
REMHWR

6XSXHVWR�
WHyULFR 2EVHUYDFLyQ +DFH�pQIDVLV�HQ

UHDOHV�
HQ�VX�

FRQWH[WR VXMHWRV�D�
VHOHFWLYD�

GH SURFHVRV�H�
HVSDFLR

D�WUDYpV�GH�
ODV FRPSUREDFLyQ�

YDULDEOHV�
FRQ LQWHUUHODFLRQHV���

WHPSRUDO
GLIHUHQWHV�
HWDSDV HQ�HO�WLHPSR EDVH�HQ�ORV 7UDWD�GH�FRQRFHU

GH�XQ
GH�VX�

GHVDUUROOR VXSXHVWRV ORV�SURFHVRV�
LQGLYLGXR WHyULFRV \�VXV�OH\HV�

HQ�ORV�
LQGLYLGXRV�

)XHQWH� (VWH�FXDGUR�IXH�H[WUDtGR�HQ�IRUPD�VLPLODU� GHO�GRFXPHQWR�GH
³(ODERUDFLyQ� GH 3UR\HFWRV� GH� ,QYHVWLJDFLyQ´�� GH� -XDQ� -RVp� &KiYH]�
SiJ����FXDUWD�HGLFLyQ������

&XDGUR�1R����

/XJDU
3URSyVLWR

V +LSyWHVLV 9DULDEOHV &RQWURO�GH
9DULDEOHV

6LWXDFLRQH
V (VWDEOHFHU� (VWDEOHFH 2EVHUYDFLyQ�

+DFH�pQIDVLV�
HQ

HVSDFLR OH\HV�\ KLSyWHVLV�FRQ�
DFWLYD��\�
FUtWLFD� SURFHVRV�H

WHPSRUDO�
HQ WHRUtDV EDVH�HQ GH�VLWXDFLRQHV

LQWHUUHODFLR
QHV

OD�HVSHFLH�
R

GHO�
SURFHVR

OD�
LGHQWLILFDFLyQ FRPSOHMDV�FRPR�

HQ�ORV�
JUXSRV

HQ�JUXSR
GH�

GHVDUUROOR GH�KHFKRV�TXH ORV�FDPELRV� R�VRFLHGDGHV

GH�OD�
HVSHFLH JHQHUDQ�QXHYDV�

HIHFWXDGRV�HQ�
ORV� D�WUDYpV

GH�JUXSRV� VLWXDFLRQHV
SURFHVRV�
KLVWyULFRV

GH�OD�
KLVWRULD

)XHQWH���(VWH�FXDGUR�IXH�H[WUDtGR HQ�IRUPD�VLPLODU� GHO�GRFXPHQWR�GH
³(ODERUDFLyQ� GH 3UR\HFWRV� GH� ,QYHVWLJDFLyQ´�� GH� -XDQ� -RVp� &KiYH]�
SiJ����FXDUWD�HGLFLyQ����������

���� &KiYH]�=HSHGD��-XDQ�-RVp��2S��FLW���3iJV��������
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*XtD��7UDEDMR�3DUD��

35238(67$
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7e&1,&$6�'(�,19(67,*$&,Ï1�
81,'$'�,,´ �����*XtD�GH�7UDEDMR�SDUD�

HO�&DWHGUiWLFR�GHO�&XUVR�GH�
0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ
2EMHWLYRV

&RQ�HO�WUDEDMR�TXH VH�HVWi�HODERUDQGR�HQ�HVWD�8QLGDG�
VH�EXVFD�TXH�FDGD�FDWHGUiWLFR�SXHGD�

x &UHDU� PDWHULDOHV� GLGiFWLFRV� DGHFXDGRV SDUD� ODV
FiWHGUDV�D�LPSDUWLU�

x 0HMRUDU� ORV PpWRGRV� SHGDJyJLFRV� \� GLGiFWLFRV� HQ
OD�HQVHxDQ]D�GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV GH�
,QYHVWLJDFLyQ�

x (QULTXHFHU� VXV� FRQRFLPLHQWRV� FRQ OD�
LPSOHPHQWDFLyQ� GH� QXHYRV� PpWRGRV GH� HQVHxDQ]D�
DSUHQGL]DMH�

����� 'HILQLFLyQ�GH�0pWRGRV�\ 7pFQLFDV�GH
(QVHxDQ]D
(VWRV� SRGUiQ� VHU� XWLOL]DGDV SRU� HO� FDWHGUiWLFR

GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ SDUD�

��
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HO� GHVDUUROOR� PRWLYDFLRQDO� GH� VXV� DOXPQRV� SUHYLR� DO
GHVDUUROOR�GH�FDGD�XQD�GH�VXV�FiWHGUDV��QR WDUGiQGRVH�
PiV�GH����PLQXWRV�SRU�DFWLYLGDG��

(O� RUGHQ� GH� ORV 0pWRGRV� \� 7pFQLFDV� GH� (QVHxDQ]D�
GHSHQGHUi��GH�OD FRPSOHMLGDG�GHO�WHPD�GH�OD�XQLGDG���
GHILQLpQGRVH�FDGD�XQR�GH�HVWRV�D�FRQWLQXDFLyQ�

D� 7pFQLFD�GH�&RPLVLyQ
8Q��JUXSR�UHGXFLGR HVFRJLGR�HVSHFLDOPHQWH�GLVFXWH�

XQ�WHPD�SDUD�SUHVHQWDU�OXHJR�ODV�FRQFOXVLRQHV�D XQ�
JUXSR�PD\RU�DO�FXDO�UHSUHVHQWD��

E� 0pWRGR�GH�7UDEDMRV�,QGLYLGXDOHV
6RQ� WDUHDV� SODQLILFDGDV� HQWUH GRFHQWHV� \

HGXFDQGRV�� WRPDQGR� HQ� FXHQWD OD� IRUPDFLyQ� \
SHUVRQDOLGDG�GH�pVWRV�

F� 7pFQLFD�GH�(VWXGLR�'LULJLGR
6RQ�WDUHDV�SODQLILFDGDV�SURSLDPHQWH�SRU HO��GRFHQWH
\�HVWXGLDQWH�

G� 7pFQLFD�GH�'HPRVWUDFLyQ

(V�OD�H[KLELFLyQ�GHO DVSHFWR�FRQFUHWR�GH�XQD�WHRUtD��
����

$�FRQWLQXDFLyQ�HQ�HO FXDGURV�1R���� VH�H[SOLFDUi�OD
DSOLFDFLyQ�GH�ORV�PpWRGRV�\�ODV�WpFQLFDV�GH�HQVHxDQ]D��

���� (VWUDGD�-LPpQH]��0LULDP��2S��FLW���613��VLQ�Q~PHUR�GH�SiWLQDV�
��
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&XDGUR�1R���������� ��������0(72'2/2*Ë$�(�,19(67,*$&,Ï1
7HPD

0pWRGR
R��7pFQLFD )LQ 3DUWLFLSDFLyQ 8WLOLGDG

9HQWDMDV 2WUDV�DFWLYLGDGHV

����� 7pFQLFD�GH
8Q�JUXSR�UHGXFLGR�

HVFRJLGR 7RGR�HO�JUXSR�TXH�DVLVWH�
/D�DVLJQDFLyQ�GH�

WDUHDV�D
3HUPLWLU�D�ORV�DOXPQRV�

VHU�HOHFWRUHV � (MHPSORV�GHO�WHPD
&RPLVLyQ

HVSHFLDOPHQWH��GLVFXWH�
XQR D�GLFKD�DVLJQDWXUD VXEJUXSRV��SDUD

GH�VXV�SURSLDV�
FRPLVLRQHV�\�DSUHQGHU �HQIRFDGRV�D�OD�

0pWRGR
GH�ORV�WUHV�WHPDV�SDUD�

FUHDU SURIXQGL]DUHQ�HO�WHPD D�DXWRJREHUQDUVH DUTXLWHFWXUD
OD�7HRUtD�\�OD 3iJV����D�OD

6XV�SURSLRV�FRQFHSWRV�
TXH GH�HVWXGLR���TXH�VH�OH � (MHUFLFLRV�VHQFLOORV�

7pFQLFD �� FRQ��RULHQWDFLyQ�GHO DVLJQy� DSOLFDGRV�DO�WHPD
FDWHGUiWLFR�\�HODERUDUiQ�

� /HFWXUDV��\��
%LEOLRJUDItD

SDUD�HO�JUXSR UHFRPHQGDGDV�SDUD
����� 0pWRGR�GH

5HVSRQGH�D�ODV�
H[LJHQFLDV 'LUHFWDPHQWH�GHO�DOXPQR�

3DUD�DWHQGHU�DSWLWXGHV�
\

(O�DOXPQR�DSUHQGHUi�D�
WUDEDMDU�D�VX FRQVXOWDU

0pWRGR 7UDEDMRV
GH�FDGD�DOXPQR�SDUD�

FUHDU
RULHQWDGD�SRU�HO�

FDWHGUiWLFR YRFDFLRQHV�HVSHFtILFDV
SURSLR�ULWPR��VHJ~Q�VX�

LQWHUpV
&LHQWtILFR LQGLYLGXDOHV

VXV�SURSLRV�GRFXPHQWRV�
GH GHO�FXUVR \�H[LVWD�XQD�PD\RU

3iJV�����D�OD WUDEDMR�HQ�FODVH�\�FDVD FRPXQLFDFLyQ�HQWUH
�� DOXPQR�\�FDWHGUiWLFR

����� 7pFQLFD�GH 0RGLILFDFLyQ�GH�WDUHDV 'LUHFWDPHQWH�GHO�DOXPQR� 3URSRUFLRQDU�PD\RU�
6H�SXHGH�GHVWLQDU�D�OD�

DPSOLDFLyQ
/D

(VWXGLR�
'LULJLGR

GLULJLGDV�VLHQGR�HO�SODQ�
GH

2ULHQWDGD�SRU�HO�
FDWHGUiWLFR

LQLFLDWLYD HQ�HO�
DOXPQR��

GH�WDUHDV�GH�DXWR�
DSUHQGL]DMH

,QYHVWLJDFLyQ 3iJV�����D�OD HVWXGLR�HODERUDGR�SRU�HO GHO�FXUVR HVWH�VH�YROYHUi�PiV�
�� SURSLR�DOXPQR LQGHSHQGLHQWH�\�PiV�

UHVSRQVDEOH
�����

7pFQLFD�GH�OD�
'HPRVWUDFLyQ

8ELFD�DO�DOXPQR�HQ�
FRQWDFWR 'LUHFWDPHQWH�GHO�DOXPQR�

3DUD�UHFRJHU�H�
LQWHUSUHWDU

3HUPLWH�KDFHU�OD�
HQVHxDQ]D�PiV

(QIRTXHV 3iJV�����D�OD FRQ�XQ�IHQyPHQR�TXH�OR
RULHQWDGD��SRU�HO�

FDWHGUiWLFR GDWRV�UHODWLYRV�D�XQ�DFWLYD�PRWLYDGRUD�\�UHDO
0HWRGROyJLFRV �� PRWLYH�SDUD�UHSURGXFLUOR GHO�FXUVR IHQyPHQR�GHVFRQRFLGR

UHTXLHUH�GH�SDFLHQFLD��\�
RUGHQ

)XHQWH��&XDGUR�GH�FUHDFLyQ�SURSLD�

��
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���������0DWHULDO�'LGiFWLFR
(VWH� VH� XWLOL]DUi� FXDQGR�VH�LPSDUWH�HQ�FODVH��FDGD

XQR� GH� ORV� WHPDV GH�FRQWHQLGR�GHO�&XUVR�GH� 0pWRGRV�\
7pFQLFDV� GH� LQYHVWLJDFLyQ�� FDEH PHQFLRQDU� TXH� SXHGHQ
VHU� DSOLFDGR GH� WUHV� IRUPDV� GLIHUHQWHV�� TXHGDQGR� D
GLVFUHFLyQ� GHO� FDWHGUiWLFR� HPSOHDU HO� TXH� PiV� OH
FRQYHQJD�

D� 8WLOL]DU� HO PDWHULDO� UHFRPHQGDGR� HQ� HO� SUHVHQWH
GRFXPHQWR�

E� 8WLOL]DU�ORV�HMHPSORV�GH OD�*XtD�GH�&RQWHQLGR�GHO�
&XUVR

F� &DGD�FDWHGUiWLFR�OR�FUHDUi�D�VX�FRQYHQLHQFLD
3DUD�XWLOL]DU�HO�VLJXLHQWH PDWHULDO�VH�GHEHQ��OOHYDU�

D�FDER�HQ�WUHV�SDVRV�LPSRUWDQWHV�TXH�VRQ�
D� 3ULPHU�SDVR���HO�GRFHQWH�UHDOL]DUi OD�DFWLYLGDG

PRWLYDFLRQDO�UHFRPHQGDGD��\D�VHD 0pWRGR�R�7pFQLFD�
GH�(QVHxDQ]D�R�DPEDV�

E� 5HDOL]DUi�OD�H[SOLFDFLyQ�GHO�FRQWHQLGR�GHO�FXUVR�
F� ([SOLFDUi� OD� XWLOL]DFLyQ� GH WH[WR� SDUDOHOR

VRODPHQWH�
G� ([SOLFDUi�FRPR�UHDOL]DU�OD�FUHDFLyQ GH�ORV�&'¶6

GH� JXtD� LQWHUDFWLYD� HQ IRUPD� JHQHUDO�� � \D� TXH
FDGD�XQLGDG�WHQGUi�VXV�SURSLDV�LQVWUXFFLRQHV�

1RWD��� 6RODPHQWH�XQD YH]�H[SOLFDUi�HO�FDWHGUiWLFR�OD
XWLOL]DFLyQ� GHO� WUDEDMR D� UHDOL]DU� WDQWR� HQ� 7H[WR
3DUDOHOR�FRPR�HQ�OD�FUHDFLyQ�GHO�&'�
5HFRPHQGDFLyQ��� (Q�HO�PDWHULDO GLGiFWLFR�TXH�DSOLFDUi
HO� FDWHGUiWLFR� SDUD� OD� H[SOLFDFLyQ� GH ORV� WHPDV� GH
FRQWHQLGR�� GHEHUiQ� DSOLFDUVH� FRORUHV OODPDWLYRV� SDUD

PDQWHQHU� HO� LQWHUpV� \� ILMDU� ORV FRQWHQLGRV� GHO
HVWXGLDQWH�FXDQGR�VH�LPSDUWH�HO�FXUVR�

1R� VH� GHEHUi� VDWXUDU GH� LQIRUPDFLyQ� ODV� SLH]DV� R
HOHPHQWRV�DXGLRYLVXDOHV�TXH�VH�WUDEDMHQ�
'LDJUDPD�1R����

“Guía General de Contenido de 
Enseñanza-aprendizaje para M étodos y 
Técnicas de Investigación, Aplicada a la

Arquitectura”.

II Unidad 

M etodología e 
Investigación

Nivel Cognoscitivo 
Lógico +  Inciación del 

Práctico

� M étodo, Teoría y Técnica

� M étodo Científico

� Investigación

� Enfoques M etodológicos  

Guía de trabajo 
para el Catedrático 

del Curso de 
M étodos y Técnicas 
de Investigación.

M étodo o Técnica a
utilizar:

Com isión

( se discute para crar 
tem as ) 

� M étodo

� Alcanzar un objetivo, por m edio de un 
procedim iento ordenado

� Vista en Planta

�� � � �

� Teoría

� Objetivo de la Realidad

� Estructura del proceso 
experim ental o racional

� 7pFQLFD

� Diversos 
tipos de 
líneas

��
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)XHQWH� 'LDJUDPD�GH�FUHDFLyQ�SURSLD�

'LDJUDPDV�1R���������\���

)XHQWH� 'LDJUDPDV�GH�FUHDFLyQ�SURSLD�

� Procedim iento planteado para
que sigue una Investigación

�M étodo Científico

� Parte de los hechos
pratículares

� Atiende reglas
m etódicas

� Posee verificación
em pírica

� Es objetivo

� Relación con 
la teoría

� Alcanza un objetivo

� Características � Rasgos

�Vista en
elevación lateral 

derecha

�Vista en
elevación posterior

�Vista en
elevación lateral 

izquierda

�Vista en planta �Vista en
elevación frontal

�Form ula el problem a
�Propone una tentativa 

�Deriva y elige 
suposiciones
o respuestas

� Fases
� Proceso 
Operativo

� Proceso 
Lógico

� Generalidades

�Define el problem a
�Form ulacom prueba         
la hipótesis

�Desarrolla y aplica 
las conclusiones 

�Observa, analiza

�Deduce, induce 

�Indagación 
del tem a

�Selección de 
m aterial

�Orden de 
datos

�Analiza

�Valora

�Exam ina

�Delim ita

para llevar a cabo el Método Científico

�Investigación

�Mario Tam ayo:
Proceso m ediante el  cual se 
aplica el Método Científico

de form a
relevante, fidedigna.

Best:
Un proceso intensivo

para llevar a cabo el Método 
Científico

�Estudia hechos 
conocidos

�Investiga

� Investigación 
com o Proceso � Diseño de 

Investigación 

�Relación con el   
Marco Teórico

�Planteam iento del 
Problem a

�Form ula y verifica  la     
Hipótesis

�Análisis y
conclusiones

�Proceso  de 
Investigación

�Procedim iento

�Selección del tem a

�Recolección de los  
datos

�Conveniencia

�Viabilidad

�Criterios de 
Investigación

Selectiva : (precisa y define)

Heurística: (obtiene datos) 

Herm enéutica: (interpretar los datos)

Expositiva: (aporte a los datos)

Científica: (hipótesis de la realidad)

Descriptiva: (com prueba la realidad)

Histórica y Experim ental:
( todas las anteriores)

�Etapas  de 
Investigación

� Enfoques

�Ex –post Factum

�Experim ental

�Genético

� Tipos de 
Enfoques

� Investigación  
Docum ental

� Investigación  
� Longitudinal

�Tipos de 
Investigación

� Elabore definiciones
� Elabore cuestionarios
� Cree conceptos
� Cree carpetas
� Cree Flujogram as
� Cree Cuadros Sinópticos  

� Cuadros de 

Resum en

Guía de 
Trabajo  

Interactiva 
para el

Estudiante de
Métodos y   
Técnicas de 
Investigación

� Manejo de CD 

Segunda  Unidad

� Investigación
� Herm enéutica

Ya se 
organizar una 
investigación

��
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*XtD��,QWHUDFWLYD�GH�7UDEDMR�3DUD��

(O�(VWXGLDQWH�GH³0e72'26��<�7e&1,&$6��'(�,19(67,*$&,Ï1�´
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7HUHVD�%RQLOOD

���

��� *XtD�,QWHUDFWLYD�GH�
7UDEDMR�SDUD�HO�

(VWXGLDQWH�GHO�&XUVR�GH�
0pWRGRV�\�7pFQLFDV�
GH�,QYHVWLJDFLyQ

2EMHWLYRV

&RQ� HO WUDEDMR� TXH� VH� HVWi� HODERUDQGR� HQ HVWD�
8QLGDG��VH�EXVFD�TXH�FDGD�HVWXGLDQWH�SXHGD�

x $OLPHQWDU� VXV� FRQRFLPLHQWRV� DO UHDOL]DU� HO
SURFHVR�GH�LQYHVWLJDFLyQ�SDUD FUHDU�VX�VHJXQGR�&'�
GH�JXtD�LQWHUDFWLYD�

x $QDOL]DU�FDGD�XQR�GH ORV�WHPDV�D�WUDEDMDU�HQ�HVWD�
XQLGDG�� SDUD GHVDUUROODU� XQ� WUDEDMR� FRPSOHWR� GH
LQYHVWLJDFLyQ�

x (MHFXWDU� WRGR SURFHVR� GH� LQYHVWLJDFLyQ
UHFRPHQGDGRV� JXLiQGRVH SRU� HO� � FRQWHQLGR� GHO
FXUVR�SDUD�FRPSOHWDUORV�PiV��

�����������6HJXQGR�&'
����� ,QVWUXFFLRQHV�*HQHUDOHV

��
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���

������� 5HDOLFH� XQD� SRUWDGD� HVSHFLDO� JHQHUDO� GH VX�
WUDEDMR�FRPR
SUHVHQWDFLyQ�GH�VX�VHJXQGD�FUHDFLyQ�

������� 5HDOLFH�XQD�SRUWDGD�HVSHFLDO�SDUD FDGD�XQR�GH
ORV�WHPDV�TXH�VH�WUDEDMDUiQ�DFi�

������� 5HGDFWH�XQD�FRQFOXVLyQ�SRU�FDGD�WHPD�WUDEDMDGR
������� 5HGDFWH� XQD� UHFRPHQGDFLyQ� SRU� FDGD� WHPD GH��

WUDEDMR
������� 'HEHUi� GHMDU� HYLGHQFLD� ELEOLRJUiILFD GH� ORV

GRFXPHQWRV�FRQVXOWDGRV�
����� /RV�WHPDV�D�WUDEDMDU�HQ�HVWH�VRQ

D� 'LIHUHQFLD�HQWUH�0pWRGR��7HRUtD�\�7pFQLFD
E� 0pWRGR�&LHQWtILFR
F� ,QYHVWLJDFLyQ
G� (QIRTXHV�0HWRGROyJLFRV

����� ,QVWUXFFLRQHV�GH�WUDEDMR�SDUD�8QLGDG��
D� (ODERUH�VX�SURSLD�GHILQLFLyQ�GH PpWRGR��HQ�IRUPD

HVTXHPDWL]DGD�FRQ�JUiILFDV��
E� (ODERUH�VX�SURSLD�GHILQLFLyQ GH�WHRUtD���HQ�IRUPD�

HVTXHPDWL]DGD�FRQ�JUiILFDV��
F� (ODERUH�VX�SURSLD�GHILQLFLyQ GH�WpFQLFD��HQ�IRUPD�

HVTXHPDWL]DGD�FRQ�JUiILFDV��
G� 8WLOLFH� OD� DSOLFDFLyQ� GH� XQ� FXHVWLRQDULR SDUD�

FRPSOHPHQWDU�VX�WUDEDMR�
H� $SOLFDU�HO�FXHVWLRQDULR�UHGDFWDGR D�FDWHGUiWLFRV

GH� ORV� GLYHUVRV� FXUVRV� FRPR� PtQLPR WUHV�

SUHJXQWDV��\�D ORV��HVWXGLDQWHV�FRPR�PtQLPR�FLQFR�
SUHJXQWDV��

I� &RQ� OR DQWHULRU� UHGDFWH� FLQFR� FRQFOXVLRQHV� \
FLQFR�UHFRPHQGDFLRQHV�

J� 5HGDFWDU� HQ� IRUPD� FODUD� \ FRQFLVD� HO� WHPD�
HODERUDGR�HQ�OD�XQLGDG SDVDGD�SDUD�FRPSOHPHQWDU�\��
MXVWLILFDU�VX�FUHDFLyQ�

K� &RQ� ODV� DFWLYLGDGHV� GH� OD� XQLGDG DQWHULRU��
DQDOL]DU��\� VLQWHWL]DU�ORV�UHVXOWDGRV��DSOLFDQGR�
ORV� PpWRGRV GH� WUDEDMR� PiV� VHQFLOORV� SDUD
JUDILFDUOR�

L� 3RU� PHGLR� GH� JUiILFDV� HMHPSOLILTXH� FRPR VH�
WUDEDMD�OD�LQYHVWLJDFLyQ�FRPR�SURFHVR��

M� 5HGDFWDU� XQD� GHILQLFLyQ� GH ,QYHVWLJDFLyQ� FRPR
3URFHVR��

N� 5HDOL]DU� XQ� FXDGUR� VLQySWLFR GHO� SURFHVR� GH
LQYHVWLJDFLyQ�

O� &UHDU� XQ� FDUSHWD� GH� ORV� SRU FDGD� WLSR� GH
LQYHVWLJDFLyQ�\�UHGDFWDU�HO�FRQFHSWRV FRQ� GDWRV�
LQIRUPDWLYRV��HPSOHDQGR�VXV�SURSLDV�SDODEUDV��

P� $QRWDU� XQD� LQVWUXFFLyQ� SRU FDGD� WLSR� GH
LQYHVWLJDFLyQ�FRPR�IRUPD�GH WUDEDMDU�pVWDV�HQ�OD�
$UTXLWHFWXUD�� � GHVDUUROODQGR� VX FUHDWLYLGDG� \
VHQFLOOH]�

Q� 'HILQDQ�SRU�PHGLR�GH�OD FRQVWUXFFLyQ�GH�FDUSHWDV
\ JUDILTXH�FDGD��XQR�GH�ORV�HQIRTXHV�

R� 3UHSDUDU��WRGD�VXV�GRFXPHQWDFLRQHV�SDUD H[SRQHU�
HQ�FODVH�ORV�WLSRV�GH�HQIRTXHV�PHWRGROyJLFRV����
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���

S� &UHDU� GRV� IOXMRJUDPDV� FRQ� HO� SURFHVR� GH� OD
LQYHVWLJDFLyQ�HPSOHDQGR�XQR�FRQ XQ��WHPD�VXJHULGR�
HQ�FODVH�SRU�VX�FDWHGUiWLFR�\ RWUR�D�VX HOHFFLyQ�
��

T� ,QYHVWLJXH� \� UHGDFWH� GHQWUR GH� XQ� FXDGUR
VLQySWLFR� FLQFR� FRQFHSWRV� VREUH HO� PpWRGR
FLHQWtILFR� �HPSOHDQGR FLQFR� FRORUHV� GLIHUHQWHV
SDUD�LGHQWLILFDU�D�FDGD�ELEOLRJUDItD�FRQVXOWDGD����

U� 3RU�PHGLR�GH�HVTXHPDV��HMHPSOLILTXH�FLQFR IRUPDV�
GH�XWLOL]DU�HO�PpWRGR�FLHQWtILFR�

����� %LEOLRJUDItD� 5HFRPHQGDGD� SDUD� &RQVXOWDU HQ� HVWD
8QLGDG

¾ $VWL�9HUD��$UPDQGR�
0pWRGRV�GH�OD�,QYHVWLJDFLyQ�
(GLWRULDO�.DSHOXV]�
�HUD��(GLFLyQ�
$UJHQWLQD������
����SiJLQDV�

¾ %DHQD�3D]��*XLOOHUPLQD�
0DQXDO� SDUD� HODERUDU� 7UDEDMRV� GH� ,QYHVWLJDFLyQ

'RFXPHQWDO�
(GLWRUHV�0H[LFDQRV�8QLGRV�6�$��
�GD��(GLFLyQ��
0p[LFR������
����SiJLQDV�

¾ %RVK�*DUFtD��&DUORV�
/D�7pFQLFD�GH�OD�,QYHVWLJDFLyQ�

(GLWRULDO�7ULOODV�
�UD��(GLFLyQ�
0p[LFR������
���SiJLQDV�

¾ &KiYH]�=HSHGD��-XDQ�-RVp�
0yGXORV� GH� $XWRDSUHQGL]DMH� (ODERUDFLyQ� GH
3UR\HFWRV�GH�,QYHVWLJDFLyQ�
(GLWRULDO�;/�3XEOLFDFLRQHV�
�GD��(GLFLyQ�
*XDWHPDOD������
���3iJLQDV

��
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���

&XDGURV�GH�5HVXPHQ��8QLGDG��,,��

��� &XDGURV�GH�5HVXPHQ�GH�OD�8QLGDG��,,�

'LIHUHQFLD�HQWUH��7HRUtD��0pWRGR�
\�7pFQLFD�HV�

/D�SRVLELOLGDG�GH WUDQVIRUPDU�FRQVFLHQWHPHQWH
OD� UHDOLGDG� GLULJLU� ORV� FDPELRV� TXH� HVWiQ� HQ
UHODFLyQ� GLUHFWD� FRQ� OD� SRVLELOLGDG� GH� FRQRFHU
REMHWLYDPHQWH�HVD�UHDOLGDG���(VWH HV�HO�IXQGDPHQWR

³0e72'26��<�7e&1,&$6��'(�,19(67,*$&,Ï1�´
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���

/D�PHWRGRORJtD�
6H�UHILHUH�DO�FRQMXQWR�GH�SODQWHDPLHQWRV��

FXHVWLRQDPLHQWRV�\�DQiOLVLV�FUtWLFR��UHODWLYR��D�
OD�IXQGDFLyQ�GHO�SURFHVR�FRPR�FRQRFLPLHQWR�YiOLGR�

0e72'2�&,(17Ë),&2�(6�
6HUi�ORV�SURFHGLPLHQWRV�TXH�VH�XWLOL]DUiQ�SDUD�
KDFHU�XQ�PHMRU�XVR�GH�ODV�IDFXOWDGHV�TXH�VH�

WLHQHQ��SDUD�HO�FRQRFLPLHQWR�GH�KHFKRV�\�IHQyPHQRV�
GH�OD�UHDOLGDG�

6H�SRQGUi�HQ�HYLGHQFLD�SDUD�ORV�UD]RQDPLHQWRV�
GRQGH��OD�LGHD�\�OD�SUiFWLFD��HVWiQ�HVWUHFKDPHQWH�

UHODFLRQDGRV�FRQ�OD�FLHQFLD�

(1)248(6�0(72'2/Ï*,&26�
6RQ� LQYHVWLJDFLRQHV� TXH� VH� UHDO]DQ� HQ HO� PDUFR

PHWRGROyJLFR�� H[LVWHQ� � DOJXQRV� HQIRTXHV� TXH� VH
GLIHUHQFLDQ� FODUDPHQWH� \� RWURV FX\DV� GLIHUHQFLDV
VRQ� PX\� VXWLOHV� VH� SUHVHQWDQ� WUHV� JUDQGHV
HQIRTXHV�EDVDGRV�HQ�OD�GLIHUHQFLD�PiV�VXVWDQFLDO�

([�SRVW�IDFWXP����([SHULPHQWDO���*HQpWLFR

,19(67,*$&,Ï1�(6�
(O�UHFRQRFHU�FRPR�OD�H[LVWHQFLD�GH�XQ�SUREOHPD�

TXH�KDEUi�TXH�GHILQLU�H[DPLQDU��YDORUDU�\�
DQDOL]DU�FUtWLFDPHQWH�SDUD�SRGHU�OXHJR�HQFRQWUDU�XQD�VROXFLyQ�

��
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���

81,'$'
$SOLFDFLyQ�GH�7pFQLFDV�GH

,QYHVWLJDFLyQ
'LDJUDPD�1R�������2UJDQL]DFLyQ�GHO�7UDEDMR�GH�7HUFHUD�
8QLGDG

*XtD�*HQHUDO�GH�&RQWHQLGR�GHO�
&XUVR�GH�0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ
���

7HUFHUD�8QLGDG ��������$SOLFDFLyQ�GH�
7pFQLFDV�GH�,QYHVWLJDFLyQ

�
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���

8QLGDG���
$3/,&$&,Ï1�'(�7e&1,&$6�

'(�,19(67,*$&,Ï1

2EMHWLYRV

&RQ�HO�WUDEDMR�TXH�VH�UHFRPLHQGD�HQ�HVWD�8QLGDG� VH�
EXVFD�TXH�FDGD�SHUVRQD�SXHGD�

x (QULTXHFHU� VXV FRQRFLPLHQWRV� HPSOHDQGR
FXDOHVTXLHUD� GH� ODV� WpFQLFDV GH� LQYHVWLJDFLyQ
SDUD� UHFRSLODU� GDWRV� GH LQYHVWLJDFLRQHV�
UHFRPHQGDGDV�

x $QDOL]DU�WRGD�LQIRUPDFLyQ�UHFRSLODGD SRU�PHGLR�GH�
ODV� GLYHUVDV WpFQLFDV� GH� LQYHVWLJDFLyQ� � SDUD
UHDOL]DU�XQ�FRUUHFWR�SURFHVR�GH�LQYHVWLJDFLyQ�

x (MHUFLWDU� WRGD WpFQLFD� GH� LQYHVWLJDFLyQ�
HMHFXWDQGR� ODV� DFWLYLGDGHV� UHFRPHQGDGDV HQ� HVWD
XQLGDG�

��� $3/,&$&,Ï1�'(�7e&1,&$6�'(�
,19(67,*$&,Ï1

����� 7pFQLFDV�GH�,QYHVWLJDFLyQ
/D� WpFQLFD� MXHJD� XQ� SDSHO� PX\� LPSRUWDQWH� HQ HO�

SURFHVR�GH�OD�LQYHVWLJDFLyQ FLHQWtILFD��D�WDO�JUDGR�TXH�
VH�SXHGH�GHILQLU�FRPR��³OD�HVWUXFWXUD�GHO�SURFHVR�GH�OD�
LQYHVWLJDFLyQ� FLHQWtILFD� \� VXV UDVJRV� HVHQFLDOHV´
FRQVLVWHQ�HQ�

*XtD�,QWHUDFWLYD�GH�7UDEDMR�SDUD�
HO�(VWXGLDQWH�GHO�&XUVR�GH�0pWRGRV�

\�7pFQLFDV�GH�,QYHVWLJDFLyQ

&XDGURV�GH�5HVXPHQ

���

���

*XtD�GH�7UDEDMR�SDUD�HO�
&DWHGUiWLFR�GHO�&XUVR�GH�0pWRGRV�\�

7pFQLFDV�GH�,QYHVWLJDFLyQ

���

��
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D� 3URSRQHU� XQD VHULH� GH� QRUPDV� SDUD� RUGHQDU� ODV
HWDSDV�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�

E� $SRUWDU� LQVWUXPHQWRV� \� PHGLRV SDUD� OD
UHFROHFFLyQ�� FRQFHQWUDFLyQ \� FRQVHUYDFLyQ� GH
GDWRV� FRPR� ILFKDV�� HQWUHYLVWDV�� FXHVWLRQDULRV
REVHUYDFLRQHV��FHQVRV��HWF�

F� 5HFRSLODU� OD LQIRUPDFLyQ� GLVWLQJXLpQGRVH�� /D
WpFQLFD� GH� LQYHVWLJDFLyQ� ELEOLRJUiILFD \� OD� GH
WUDEDMR�GH�FDPSR�

G� (ODERUDU�VLVWHPDV�GH�FODVLILFDFLyQ FRPR��JXtDV�GH�
FODVLILFDFLyQ��FDWiORJRV��HWF��

H� &XDQWLILFDU�� PHGLU� \� FRUUHODFLRQDU ORV� GDWRV�
DSOLFDQGR�ORV�PpWRGRV�\�VLVWHPDV�GH OD�FLHQFLDV�
WpFQLFDV��FRPR�OD�PDWHPiWLFD� OD�HVWDGtVWLFD�\�OD�
FLEHUQpWLFD�

I� 3URSRUFLRQDU� XQD� FLHQFLD� LQVWUXPHQWDO \�
H[SHULPHQWDO�

J� *XDUGDU�XQD�HVWUHFKD�UHODFLyQ�FRQ�HO PpWRGR�\�OD
WHRUtD�������

6RQ�KHUUDPLHQWDV�PHWRGROyJLFDV�GH OD�LQYHVWLJDFLyQ�
\D� TXH� SHUPLWHQ� LPSOHPHQWDU� ODV� GLVWLQWDV� HWDSDV TXH�
HVWi� GLULJLHQGR ORV� SURFHVRV� PHQWDOHV� GH� ODV
DFWLYLGDGHV� SUiFWLFDV KDFLD� OD� FRQVHFXHQFLD� GH� ORV
REMHWLYRV�IRUPXODGRV�

6RQ� ORV� LQVWUXPHQWRV� SUiFWLFRV SDUD� LQYHVWLJDU� OD
UHDOLGDG�FRQFUHWD��FRQ�HO�ILQ GH�VRPHWHU�D�SUXHED�ODV
WHRUtDV���
���� 5REOHGR��&pVDU��7pFQLFDV�\�3URFHVR�GH�,QYHVWLJDFLyQ�&LHQWtILFD��
3iJ����

(MHPSOR���

����� 6HOHFFLyQ�GH�7pFQLFDV�GH�,QYHVWLJDFLyQ
/D�VHOHFFLyQ�GH�OD�WpFQLFD�D�XWLOL]DU�HQ�HO SURFHVR�

GH� OD� LQYHVWLJDFLyQ�� GHEHUi� GH� VHU GH� OD� VLJXLHQWH
IRUPD�

D� $GHFXDGDV� DO� WHPD�� GRQGH� VH� SXHGDQ� HQIRFDU� ORV
DOFDQFHV�TXH�VH�TXLHUHQ��REWHQHU�GHO�SURFHVR�

E� 7RPDU� HQ� FXHQWD� WDQWR OD� LQYHVWLJDFLyQ
ELEOLRJUiILFD��FRPR�OD GH�FDPSR�SDUD�UHDOL]DU�XQD�
LQYHVWLJDFLyQ� FRPSOHWD�� TXH� IXQGDPHQWH ELHQ� OR
TXH�VH�TXLHUH�HODERUDU�

����� 7pFQLFDV�GH�,QYHVWLJDFLyQ�'RFXPHQWDO
/D� GLIHUHQFLD� VH� HQFXHQWUD� EiVLFDPHQWH� HQ ODV�

IXHQWHV� GH� LQIRUPDFLyQ� DVt� FRPR HQ� HO� UHJLVWUR�
FODVLILFDFLyQ�\�DQiOLVLV�GH�ORV�GDWRV����
������� /D�/HFWXUD

x LGHQWLILFDU� FODUDPHQWH� HQ TXH� VH IXQGDPHQWDUi� OD
LQYHVWLJDFLyQ

x (V�OR�TXH VH�DSRUWDUi�GH�EHQHILFLR�FRPR�XQ�SURSyVLWR�GH
OD� LQYHVWLJDFLyQ� HPSOHDQGR� FXHVWLRQDULRV�� HQWUHYLVWDV
HWF���SDUD�OD�UHFRSLODFLyQ�GH�OD�LQIRUPDFLyQ

x 6H� GHEHUi� LGHQWLILFDU� FXiO� GH ODV� GRV� FODVHV� GH
LQYHVWLJDFLyQ� VH� XWLOL]DUi� R� VL VH� HPSOHDUDQ� ODV� GRV
�ELEOLRJUiILFD�\�GH�FDPSR��TXH�VHULD�OR�PiV�LQGLFDGR

7pFQLFDV�GH�
,QYHVWLJDFLyQ

��
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���

8QD�GH�ODV�WpFQLFDV�PiV XWLOL]DGDV�HQ�LQYHVWLJDFLyQ
GRFXPHQWDO�HV�OyJLFDPHQWH��OD�OHFWXUD�GH WH[WR��TXH QR�
HV�VyOR�HO�VLPSOH DFWR�GH�SDVDU�OD�YLVWD�VREUH�HO�WH[WR�
\� OHHU� \D� TXH� SDUD� ORV� HIHFWRV� GH� LQYHVWLJDFLyQ
FRQOOHYD�OD�FRPSUHQVLyQ��LQWHUSUHWDFLyQ�\ HO�DQiOLVLV
GHO��WH[WR�OHtGR� ([LVWLHQGR�RWUDV�YLQFXODQWHV�TXH
VRQ�
��������� /RV� UHV~PHQHV� HV� XQ� SURFHVR� WpFQLFR�

PHGLDQWH� HO� FXDO� HO OHFWRU�� HVWXGLDQWH� R
LQYHVWLJDGRU��H[SUHVD�HQ�SRFDV SDODEUDV�OR
HVHQFLDO�GH�OR�TXH KD�GLFKR�HO�HVFULWR�R�HO�
DXWRU��TXH�VH�FRQVXOWD�

��������� /DV�QRWDV�DO�PDUJHQ� &RQVLVWH�HQ�DQRWDU�DO�
PDUJHQ� GHO� WH[WR� GH XQ� GRFXPHQWR�� ODV
REVHUYDFLRQHV� LQWHUURJDQWHV��FRPHQWDULRV�R
FUtWLFDV�TXH�HO�OHFWRU�VH�OH�RFXUUH�GH VX�
DFWLYLGDG�LQWHOHFWXDO�FRQ�VHQWLGR FUtWLFR�\�
UHVSRQVDEOH�

������� (O�6XEUD\DGR
3DVDU� SRU� GHEDMR� GH XQ� WH[WR� XQD� OtQHD�� SHUR

WpFQLFDPHQWH� KDEODQGR�� FRQVLVWHQ� DLVODU FLHUWRV�
FRQFHSWRV� \� GHILQLFLRQHV� SDUD� VHxDODU� ORV SXQWRV�
FHQWUDOHV� R GH� LPSRUWDQFLD� GHO� GRFXPHQWR� H[SXHVWR�
UHDOL]iQGROR� GH� IRUPD� UDFLRQDOL]DGD� H[DFWD�� MXVWD� \
VXILFLHQWH�SDUD�QR�H[DJHUDU�

������� (O�)LFKDMH

&RQVLVWH� HQ� HODERUDU�� ILFKDV FRQ� OD� DFFLyQ� GH
UHJLVWUDU�� DQRWDU� \� FODVLILFDU� LQIRUPDFLyQ� UHOHYDQWH�
����

������� 5HFRSLODFLyQ�GHO�PDWHULDO
/D� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� � HV XQ� SURFHVR� R

FRQMXQWR�GH�SURFHVRV�TXH�VH�GHVDUUROODQ VLVWHPiWLFD�\
RUGHQDGDPHQWH�� FRQ� HO� SURSyVLWR� GH� UHFRJHU� ORV GDWRV�
TXH�VH�KDQ�FRQVLGHUDGR QHFHVDULRV�SDUD�OD�H[SORUDFLyQ�R�
GHVFULSFLyQ�GH�ODV�FDUDFWHUtVWLFDV GH�XQD�LQYHVWLJDFLyQ�
R� SDUD UHDOL]DU� ORV� DQiOLVLV� TXH� SHUPLWDQ� UHFKD]DU� R
DFHSWDU�WRWDO�R�SDUFLDOPHQWH�XQD�R YDULDV�KLSyWHVLV�GH
LQYHVWLJDFLyQ�

(VWDV� FRQVLGHUDFLRQHV� MXVWLILFDQ� HO� SRU� TXp� GH OD�
UHFRSLODFLyQ� GH� GDWRV�� GHEHUi HMHFXWDUVH� VLJXLHQGR
SODQHV� GHWDOODGRV� EDVDGRV� HQ� HVWXGLRV� SUHYLRV� GH ORV�
IDFWRUHV� TXH� LQWHUYLHQHQ� GLUHFWD R� LQGLUHFWDPHQWH� HQ
WRGR�HO�SURFHVR��SDUD�GHILQLU�OD�WpFQLFD�PiV DGHFXDGD�
TXH�JDUDQWLFH�VX�HILFLHQFLD���/D UHFRSLODFLyQ�GH�GDWRV
VH�GHVDUUROOD�HQ�GRV�HWDSDV�TXH�VRQ�
��������� &RQVXOWD�ELEOLRJUiILFD���GRFXPHQWDO

6H� LQLFLD DQWHV� GH� KDEHU� KHFKR� XQD� IRUPXODFLyQ
GHILQLWLYD�GHO�SUREOHPD�GH LQYHVWLJDFLyQ�\�VH�UHILHUH�D�
OD�REWHQFLyQ�GH�GDWRV UHIHUHQWHV�DO�SUREOHPD�GH�LQWHUpV�
TXH� \D KDOODQ� � VLGR� SXEOLFDGRV� SRU RWURV�
LQYHVWLJDGRUHV� HQ� OLEURV�� DUWtFXORV FLHQWtILFRV� GH
UHYLVWDV�� SHULyGLFRV \� RWURV� GRFXPHQWRV� VLPLODUHV� FRQ
HO�SURSyVLWR�GH�SURIXQGL]DU�HQ�HO FRQRFLPLHQWR�PLVPR�\
SDUD�HYLWDU�HVIXHU]RV��\�JDVWRV�LQQHFHVDULRV�HQ�TXH VH�
LQFXUULUtD�DO�UHDOL]DUVH�XQD�LQYHVWLJDFLyQ������

���� 3LORxD��*DEULHO��2S��FLW��SiJV�������
���� $FFRPD]]L��*HUYDVLR��2S��FLW���3iJV�������

��
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��������� )XHQWHV�GH�&RQVXOWD
3DUD�REWHQHU�OD�LQIRUPDFLyQ�UHTXHULGD SRU�HO�SODQ

GH�WUDEDMR��HO�LQYHVWLJDGRU�UHFXUUH�D ODV�IXHQWHV��ODV
FXDOHV�SXHGHQ�VHU�SULPDULDV�R�GLUHFWDV�\� VHFXQGDULDV��
\��WHUFLDULDV�
����������� /DV� IXHQWHV� SULPDULDV� R� GLUHFWDV� 6RQ�

ODV� HYLGHQFLDV RULJLQDOHV�� FRQVWLWX\HQ
HO� REMHWLYR GH� OD� LQYHVWLJDFLyQ
ELEOLRJUiILFD� R� UHYLVLyQ� GH OD�
OLWHUDWXUD� \� SURSRUFLRQDQ� GDWRV GH�
SULPHUD� PDQR�� VRQ� ODV PiV� XWLOL]DGDV
SDUD�HODERUDU�PDUFRV�WHyULFRV�

����������� /DV� IXHQWHV� VHFXQGDULDV� 6RQ� ODV
LQIRUPDFLRQHV� SURSRUFLRQDGDV SRU� RWURV
LQYHVWLJDGRUHV�� FRQ� FRPSLODFLRQHV� GH
UHV~PHQHV� \ OLVWDGRV� GH� UHIHUHQFLDV
SXEOLFDGDV�HQ�XQ�iUHD GH�FRQRFLPLHQWR�HQ�
SDUWtFXODU����

����������� /DV�IXHQWHV�WHUFLDULDV� 6H�FDUDFWHUL]D�
SRU�GRFXPHQWRV�TXH�FRPSUHQGHQ�QRPEUHV�\
WtWXORV� GH UHYLVWDV� \� RWUDV
SXEOLFDFLRQHV� SHULyGLFDV�� DVt� FRPR
QRPEUHV� GH� EROHWLQHV�� FRQIHUHQFLDV \�
VLPSRVLRV�� QRPEUHV� GH� HPSUHVDV�
DVRFLDFLRQHV�LQGXVWULDOHV \�GH�GLYHUVRV
VHUYLFLRV�� WtWXORV� GH� UHSRUWHV FRQ�
LQIRUPDFLyQ� JXEHUQDPHQWDO�� HQWUH RWURV���
6RQ� ~WLOHV� SDUD� GHWHFWDU IXHQWHV� QR
GRFXPHQWDOHV� FRPR� RUJDQL]DFLRQHV TXH�
UHDOL]DQ�R�DSR\DQ�HVWXGLRV�

��������� 5HIHUHQFLDV�R�)XHQWHV�GH�5HIHUHQFLD

6RQ�~WLOHV�SDUD�HO�SUREOHPD GH�LQYHVWLJDFLyQ��pVWDV
VH� UHYLVDQ� FXLGDGRVDPHQWH� \� VH� H[WUDH� OD LQIRUPDFLyQ�
QHFHVDULD� SDUD GHVSXpV� LQWHJUDUOD� \� GHVDUUROODU� HO
PDUFR�WHyULFR���

(V�UHFRPHQGDEOH�DQRWDU�WRGRV�ORV GDWRV�FRPSOHWRV�GH
LGHQWLILFDFLyQ�GH�OD�UHIHUHQFLD�
��������� ([WUDFFLyQ���UHFRSLODFLyQ�\ SUHVHQWDFLyQ�GH�

)XHQWHV�GH�&RQVXOWD
([LVWHQ�GLYHUVDV�IRUPDV�GH�UHFRSLODU�OD LQIRUPDFLyQ�

TXH�VH�H[WUDLJDQ�GH�UHIHUHQFLDV�DVLJQDGDV�
/D�IRUPD�GH�UHFRSLODU�HV�OR�GH�PHQRV��OR LPSRUWDQWH�

HV� FRPR� VH� SUHVHQWDUi \�TXH�VH�H[WUDLJDQ�ORV�GDWRV�H
LGHDV�QHFHVDULDV�SDUD�OD�HODERUDFLyQ�GHO�PDUFR�WHyULFR���
����������� /LEURV� 7tWXOR�\ VXEWtWXOR�GHO�OLEUR�

QRPEUH�V�� GHO� �ORV�� DXWRU�HV�� OXJDU� \
DxR�GH�HGLFLyQ��QRPEUH GH�OD�HGLWRULDO�\�
FXDQGR� VH WUDWH� GH� XQD� UHLPSUHVLyQ�� HO
Q~PHUR� GH� HVWD�� SiJLQDV WRWDOHV� GHO
GRFXPHQWR�

����������� $UWtFXORV� GH� UHYLVWDV� 7tWXOR� \
VXEWtWXOR� GHO DUWtFXOR�� QRPEUH�V�� GHO
�ORV�� DXWRU�HV��� QRPEUH� GH OD� UHYLVWD�
DxR�� YROXPHQ� Q~PHUR� R� HTXLYDOHQWH�
SiJLQD� GRQGH� FRPLHQ]D� HO DUWtFXOR� \
SiJLQD�GRQGH�WHUPLQD�

����������� $UWtFXORV� SHULRGtVWLFRV� 7tWXOR� \
VXEWtWXOR� GHO� DUWtFXOR�� QRPEUH�V�� GHO
�ORV�� DXWRU�HV��� QRPEUH� GHO SHULyGLFR��
VHFFLyQ� \ SiJLQD�V�� GRQGH� VH� SXEOLFy� \
GtD�\�DxR�HQ�TXH�VH�SXEOLFy�

��
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����������� 9LGHRFDVHWHV� \� SHOtFXODV� 7tWXOR� \
VXEWtWXOR� GH� OD� YLGHRFLQWD� GRFXPHQWDO�
ILOPDGR�� SHOtFXOD R� HTXLYDOHQWH�
QRPEUH�V�� GHO� �ORV�� SURGXFWRU�HV��
QRPEUH� GHO� �ORV�� GLUHFWRU �HV��� QRPEUH
GH�OD��LQVWLWXFLyQ�R�HPSUHVD�SURGXFWRUD��
OXJDU�\�DxR�GH�SURGXFFLyQ��

����������� 7UDEDMRV� SUHVHQWDGRV HQ� 6HPLQDULRV�
&RQIHUHQFLDV�� &RQJUHVRV� \ (YHQWRV�
6LPLODUHV�� 7tWXOR� \� VXEWtWXOR� GHO
WUDEDMR��QRPEUH�V� GHO��ORV��DXWRU�HV��
QRPEUH�FRPSOHWR�GHO�HYHQWR� DVRFLDFLyQ��
RUJDQLVPR� R� HPSUHVD� TXH OR� SDWURFLQD�
PHV� \� DxR� HQ� TXH� VH� OOHYy D� FDER� \
OXJDU�

����������� (QWUHYLVWDV� UHDOL]DGDV� D� H[SHUWRV�
1RPEUH� GHO HQWUHYLVWDGR�� QRPEUH� GHO
HQWUHYLVWDGRU�� IHFKD� SUHFLVD� FXDQGR VH�
HIHFWXy� OD� HQWUHYLVWD�� PHGLR D� WUDYpV
GHO�FXDO�VH�WUDQVFULELy R�GLIXQGLy��WHPD
GH� pVWD� GLUHFFLyQ� R� OXJDU� GRQGH� VH
HQFXHQWUD�GLVSRQLEOH�\�OD�IRUPD HQ�TXH
HVWi� GLVSRQLEOH� �WUDVFULSFLyQ�� FLQWD�
YLGHRFDVHWH��HWF��

����������� 7HVLV� 7tWXOR�GH�OD WHVLV��QRPEUH�V�
GHO��ORV��DXWRU�HV���HVFXHOD R�IDFXOWDG
H� LQVWLWXFLyQ GH� HGXFDFLyQ� VXSHULRU
GRQGH�VH�HODERUy�OD�WHVLV���DxR�HQ TXH�
VH�OOHYy�D�FDER�\�OXJDU�

����������� 'RFXPHQWRV� QR� 3XEOLFDGRV� 7tWXOR� \
VXEWtWXOR� GHO� GRFXPHQWR�� QRPEUH�V� GHO�
�ORV�� DXWRU�HV��� LQVWLWXFLyQ� R HPSUHVD�

TXH� DSR\D� DO� GRFXPHQWR� DxR� HQ� TXH� VH
OOHYy�D�FDER�\�OXJDU������

(Q� FRQVHFXHQFLD�� � VH� KD� GHFLGLGR� DSXQWDU� DTXt� ODV
LQVWUXFFLRQHV� SDUD OD� WUDVFULSFLyQ� FRUUHFWD� GH� ORV
WtWXORV��FRQ�ODV QRUPDV�GH�ODV�FLWDV�ELEOLRJUiILFDV�TXH�
GHEHUiQ�VHU�
��������� )LFKDV�ELEOLRJUiILFDV

/DV� IXHQWHV� VH� DQRWDQ� HQ� ILFKDV� ELEOLRJUiILFDV TXH�
GDUiQ� � OD� LQIRUPDFLyQ� VXILFLHQWH� \ OR� PiV� FRPSOHWD
SRVLEOH�SDUD�ORFDOL]DUODV��

(O� SULPHU� SDVR� TXH� VH� GHEH VHJXLU� GHVSXpV� GH
VHOHFFLRQDGD�OD�IXHQWH��HV�VX�UHJLVWUR������
(VWD� LGHQWLILFDFLyQ��VH�HVFULEH�HPSOHDQGR WDUMHWDV�GH
�����[�����FP��FRQRFLGDV�FRPR�ILFKDV�ELEOLRJUiILFDV����

([LVWHQ� GLVWLQWRV� WLSRV� GH ILFKDV� ELEOLRJUiILFDV
VHJ~Q� OD� IXHQWH�� VHD� XQ� LPSUHVR�� XQD LPDJHQ� R� XQD
JUDEDFLyQ��VLHQ�HPEDUJR�ORV�GDWRV�TXH VH�UHJLVWUDQ�VRQ
EiVLFRV�\�VHPHMDQWHV��
/RV�GDWRV�TXH�VH UHJLVWUDUDQ�HQ�OD�ILFKD�ELEOLRJUiILFD�

VHUiQ�ORV�VLJXLHQWHV�
D� 1RPEUH�GHO�DXWRU���HPSH]DQGR�SRU�HO�DSHOOLGR�
E� 7tWXOR� GHO OLEUR�� �VXEUD\DGR�� VyOR� VH� HVFULELUi

FRQ�OHWUD�PD\~VFXOD�OD�LQLFLDO�GH�OD�SDODEUD�
F� 1~PHUR�GH�OD�HGLFLyQ���FXDQGR HV�SULPHUD�HGLFLyQ

QR�VH�DQRWDUi�
G� 3DtV�R�FLXGDG���GRQGH�VH�SXEOLFy�HO�OLEUR

���� +HUQiQGH]�6DPSLHUL��2S��FLW��SiJV�������
���� %DHQD� 3D]�� *XLOOHUPLQD�� 0DQXDO� SDUD HODERUDU� 7UDEDMR� GH
,QYHVWLJDFLyQ�'RFXPHQWDO��3iJ�����

��
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H� &DVD�HGLWRULDO���TXH�FDVD KDFH�OD�HGLFLyQ��FXDQGR�
HV� PX\� FRQRFLGD QR� HV� QHFHVDULR� HVFULELU� OD
SDODEUD�HGLWRULDO�

I� )HFKD GH�SXEOLFDFLyQ
J� 1~PHUR�GH�SiJLQDV���HQ�FDVR QHFHVDULR�WDPELpQ�VH

HVFULEH� HO� Q~PHUR� GH LOXVWUDFLRQHV�� JUiILFDV� R
FXDOTXLHU�GDWR�VHPHMDQWH�TXH�VHD�SHUWLQHQWH�

K� 1RWLFLD� ELEOLRJUiILFD�� SXHGH�LU�HQ�HO DQYHUVR�R
HQ�HO�UHYHUVR�GH�OD�WDUMHWD�����

([LVWHQ� GLIHUHQWHV� PpWRGRV� SDUD UHJLVWUDU� ORV� GDWRV�
FRPR�ORV�VLJXLHQWHV�

(MHPSORV��

)XHQWH���(O�PRGHOR�GH�RUGHQDPLHQWR�GH�GDWRV�GH�OD ILFKD���KDQ�VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD��SiJV������\����

/D� IHFKD� � FRUUHVSRQGH� D� OD ~OWLPD� HGLFLyQ� TXH� IXH
HMHFXWDGD��VL�SRU�DOJ~Q PRWLYR�VH�GHVHD�HQVHxDU�WDPELpQ�
OD�SULPHUD HGLFLyQ��pVWD�VH FRORFDUi�HQWUH�SDUpQWHVLV�
���� 0RQ]yQ�*DUFtD��6DPXHO��2S��FLW��3iJ������

LQPHGLDWDPHQWH� GHVSXpV� GH� OD DQWHULRU�� � SXHGH� LU
GHEDMR�GHO�QRPEUH�GHO�DXWRU�

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD��SiJ�����

/RV� Q~PHURV� HQFHUUDGRV� HQWUH FRUFKHWHV� LQGLFDQ� HO
Q~PHUR�GH�SiJLQDV�TXH�VH HQFXHQWUDQ�DO�SULQFLSLR�\�DO
ILQDO�GHO�OLEUR�\�TXH�QR�HVWiQ�QXPHUDGDV���

&KiYH]�=HSHGD��-XDQ�-RVp��������������������������������������������������������������������
ELEOLRJUiILFD

(/$%25$&,Ï1�'(�352<(&726�'(��,19(67,*$&,Ï1�
�GD��(GLFLyQ�
*XDWHPDOD��;/�3XEOLFDFLRQHV�������
���3iJV��
$ERUGD�ORV�WHPDV�EiVLFRV�SDUD�OD�HODERUDFLyQ GH�SUR\HFWRV�GH

LQYHVWLJDFLyQ�� D� WUDYpV� GH OD� VLVWHPDWL]DFLyQ� GH� ORV
FRQRFLPLHQWRV�\�H[SHULHQFLDV� HVWD�PHWRGRORJtD�SUHWHQGH�TXH�HO
OHFWRU� DQDOLFH� \� GLVFXWD ORV� WHPDV� UHIHUHQWHV� D� OD
LQYHVWLJDFLyQ� FLHQWtILFD� D� WUDYpV� GH� OD� DSOLFDFLyQ� GHO
SHQVDPLHQWR�UHIOH[LYR��

&KiYH]�=HSHGD��-XDQ�-RVp��������������������������������������������������������������
ELEOLRJUiILFD
����

(/$%25$&,Ï1�'(�352<(&726�'(��,19(67,*$&,Ï1�
�GD��(GLFLyQ�
*XDWHPDOD��;/�3XEOLFDFLRQHV��
���3iJV��

&KiYH]�=HSHGD��-XDQ�-RVp�����������������������������������������������������������������
ELEOLRJUiILFD

(/$%25$&,Ï1�'(�352<(&726�'(��,19(67,*$&,Ï1�
*XDWHPDOD��;/�3XEOLFDFLRQHV�������
>�@ � ���� >�@ 3iJV��

��
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)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

6H� SXHGH SUHVFLQGLU� GH� HVWH� GDWR�� D� PHQRV� TXH� OD
LQYHVWLJDFLyQ�OR�UHTXLHUD�� &XDQGR�DOJXQRV�OLEURV�WUDHQ�
QXPHUDFLyQ�URPDQD��WDPELpQ�GHEHUi��DQRWDUVH�

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

)XHQWH���(O�PRGHOR GH�RUGHQDPLHQWR�GH�GDWRV�GH�OD�ILFKD��KD�VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

&XDQGR� � HO� GRFXPHQWR UHJLVWUDGR� VHD� DQyQLPR�� HQ� HO
OXJDU� GHO� QRPEUH� GHO� DXWRU� VH� HVFULEH� OD SDODEUD��
$QyQLPR����FXDQGR VRQ�YDULRV�ORV�DXWRUHV��VH�HVFULEH�HO�
QRPEUH�GHO�SULPHUR��VHJXLGR�GH�OD�H[SUHVLyQ�ODWLQD HW�
DO� �TXH� VLJQLILFD� \ RWURV��� SHUR� WDPELpQ� VH� SXHGHQ
HVFULELU�WRGRV�ORV�QRPEUHV� VyOR�HO�SULPHUR�VH�LQLFLDUi�
SRU� HO� DSHOOLGR�� � ORV VLJXLHQWHV� LUiQ HQ� HO� RUGHQ
UHJXODU� HV� GHFLU�� SULPHUR� HO� QRPEUH� \� GHVSXpV ORV�
DSHOOLGRV�
&XDQGR�IDOWHQ�GDWRV�VH�XWLOL]D�OR�VLJXLHQWH�

D� FXDQGR�IDOWD�HO�GDWR�GHO�OXJDU�GH�OD�HGLFLyQ� VH�
HVFULEH���6�/���VLQ�OXJDU�

E� FXDQGR� IDOWD HO� GDWR� GH� OD� FDVD� GH� HGLFLyQ R�
HGLWRULDO��VH�HVFULEH��6�(���VLQ�HGLWRULDO�

F� FXDQGR� IDOWD OD� IHFKD�� VH� HVFULEH�� 6�)�� �VLQ
IHFKD�

0yGXOR�GH��$XWR�DSUHQGL]DMH����������������������������������������������������������
ELEOLRJUiILFD
&KiYH]�=HSHGD��-XDQ�-RVp
(/$%25$&,Ï1�'(�352<(&726�'(��,19(67,*$&,Ï1�

�$ERUGD� ORV� WHPDV� EiVLFRV� SDUD� OD HODERUDFLyQ�GH�SUR\HFWRV�GH
LQYHVWLJDFLyQ�� D� WUDYpV� GH� OD VLVWHPDWL]DFLyQ� GH� ORV
FRQRFLPLHQWRV�\�H[SHULHQFLDV��HVWD PHWRGRORJtD�SUHWHQGH�TXH�HO
OHFWRU� DQDOLFH \� GLVFXWD� ORV� WHPDV� UHIHUHQWHV� D� OD
LQYHVWLJDFLyQ� FLHQWtILFD D� WUDYpV� GH� OD� � DSOLFDFLyQ� GHO
SHQVDPLHQWR� UHIOH[LYR�� �GD�� (GLFLyQ� *XDWHPDOD�� ;/
3XEOLFDFLRQHV�������������3iJV�����������������������������������������

9LOODORERV���&DUORV����������������������������������������������������������������������������
GRFXPHQWR

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
&RVWD�5LFD�����
&HQWUR�GH�(VWXGLRV�*HQHUDOHV��8QLYHUVLGDG�1DFLRQDO�+HUHGLD��

9LOODORERV���&DUORV���HW��DO�

ELEOLRJUiILFD

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
&RVWD�5LFD�����
&HQWUR�GH�(VWXGLRV�*HQHUDOHV��8QLYHUVLGDG�1DFLRQDO�+HUHGLD��

��
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���

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH 6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

��������� )LFKDV�GH�7UDEDMR�
'HVSXpV� GH UHJLVWUDU� ODV� IXHQWHV�� VH� SURFHGH� D� VX

FRQVXOWD�� D� ILQ� GH� REWHQHU� XQD LQIRUPDFLyQ� TXH� VHD
FRQVHFXHQWH� FRQ OD� KLSyWHVLV� GH� WUDEDMR� \� FRQ� HO
HVTXHPD�GH�OD�LQYHVWLJDFLyQ����

(O� UHJLVWUR� GH HVWD� LQIRUPDFLyQ� VH� KDFH� HQ XQD�
WDUMHWD� GH� ����� [� ��� FP�� OODPDGDV� ILFKDV� GH� WUDEDMR�
PLVPDV� TXH� FRQWLHQHQ� ODV� LGHDV�� RSLQLRQHV� \� VXFHVRV
REWHQLGRV�GH�ODV�IXHQWHV�FRQVXOWDGDV�R ORV�MXLFLRV�GHO
LQYHVWLJDGRU� TXH� GHULYDQ� GH� HVD� FRQVXOWD� /D�
LQIRUPDFLyQ� TXH� UHJLVWUD� SXHGH� VHU� WH[WXDO�� HQ� FX\R
FDVR� VH HVFULEH� HQWUH� FRPLOODV�� � SXHGHQ� VHU� VtQWHVLV
HODERUDGDV�SRU�HO�LQYHVWLJDGRU�
(MHPSORV�

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H� ,QYHVWLJDFLyQ
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

&XDQGR� VH� LQWURGX]FD�XQD�FLWD�WH[WXDO FRQ�SDODEUDV
SURSLDV��pVWDV�VH�HVFULELUiQ��HQWUH�FRUFKHWHV��

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����
&XDQGR�OD�FLWD�QR HV�WH[WXDO��SHUR�OD�VtQWHVLV�GH�XQD

LGHD�HV�DMHQD���VH�KDFH�GH�OD�VLJXLHQWH�IRUPD�
&RQRFLPLHQWR
�'HILQLFLyQ��

³&RQRFHU� HV� XQD� DFWLYLGDG� SRU� PHGLR� GH� OD FXDO� HO� KRPEUH
DGTXLHUH� FHUWH]D� GH� OD� UHDOLGDG� \� TXH� VH PDQLILHVWD� FRPR� XQ
FRQMXQWR� GH� UHSUHVHQWDFLRQHV� VREUH ODV� FXDOHV� WLHQH� OD�
VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV´�

&DUORV�
9LOODORERV�

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ

&RQRFLPLHQWR
�&ODVLILFDFLyQ��

&RQRFHU� HV� XQD DFWLYLGDG�SRU�PHGLR�GH�OD�FXDO�HO�KRPEUH
DGTXLHUH�OD�FHUWH]D GH��TXH�OD�UHDOLGDG�VH�PDQLILHVWD�FRPR�XQ��
FRQMXQWR�GH�UHSUHVHQWDFLRQHV��FRQ��XQD�VHJXULGDG���YHUGDGHUD�

&DUORV�
9LOODORERV�

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
,QYHVWLJDFLyQ�GRFXPHQWDO������������������

3iJ��

&RQRFLPLHQWR
�&ODVLILFDFLyQ��

>&RQRFHU HV�XQD�DFWLYLGDG SRU�PHGLR�GH�OD FXDO�VH�DGTXLHUH
OD�FHUWH]D�GH��TXH�OD�UHDOLGDG�VH�PDQLILHVWD�FRPR�XQ��FRQMXQWR
GH�UHSUHVHQWDFLRQHV��@

&DUORV�
9LOODORERV�

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
,QYHVWLJDFLyQ�

GRFXPHQWDO������������������
3iJ����

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

���

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

/RV� GDWRV� GH� ODV WDUMHWDV� VH� SXHGHQ� UHJLVWUDU
VLJXLHQGR�RWUR�RUGHQ��FRPR�OR�HV�

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO� 'RFXPHQWR� 0DQXDO� GH� 5HGDFFLyQ� H ,QYHVWLJDFLyQ��
'RFXPHQWDO��GH�6XVDQD�*RQ]iOH]�5H\QD�SiJ�����

6L�GHVGH�HO�SULQFLSLR�HO�LQYHVWLJDGRU��UHGDFWD ODV�
LGHDV�FRQ�VXV�SURSLDV�SDODEUDV��VH�DKRUUD�HO�WHQHU TXH�
LQWHUSUHWDU�SRVWHULRUPHQWH�OD�FLWD�WH[WXDO���

$GHPiV��VL�HQ�YH] GH�FRSLDU�HO�GDWR�TXH�VH�VLQWHWL]D���
VX�VLJQLILFDGR��VH FRPSUHQGHUi�FRQ�PD\RU�FODULGDG���/DV�
WDUMHWDV�GHEHUiQ�LQFOXLU�FLWDV�WH[WXDOHV�FXDQGR�

D� HO� WH[WR� VHD� PX\� LPSRUWDQWH� \� FRQYHQJD GHMDUOR
WDO�FRPR�HVWi�

E� ORV�GDWRV�LQFOXLGRV�VHUiQ�GLItFLOHV�GH�FUHHU�
F� UHVXOWDUi� PX\ GLItFLO� FDPELDU� ODV� SDODEUDV�� VLQ

TXH�VH�SLHUGD�HO�FRQWHQLGR�\�SUHFLVLyQ�����

��������� )LFKDV�GH�&DPSR
8QD�YH]�ORFDOL]DGDV�\�UHJLVWUDGDV WRGDV�ODV�IXHQWHV

TXH�VH�XWLOL]DUiQ�HQ�OD�LQYHVWLJDFLyQ��VH�SURFHGHUi D�
FRQFHQWUDU�HO�PDWHULDO�HQ�ILFKDV�GH�WUDEDMR�

(VWDV� FRQWLHQHQ� ODV� DQRWDFLRQHV� TXH� HQ� IRUPD� GH
LGHDV��MXLFLRV��IHFKDV��QRPEUHV R�FLIUDV��VH�H[WUDHQ�GH�
ODV�IXHQWHV�FRQVXOWDGDV��

6H� HVFULELUiQ� HQ� SDSHOHWDV R� WDUMHWDV
DSUR[LPDGDPHQWH� GHO� WDPDxR� GH PHGLD� KRMD� FDUWD�� � ��
&06��SRU������&06���

6H�DQRWDUiQ�ORV�H[WUDFWRV�R�UHV~PHQHV TXH�VH�VDFDQ
GH�ODV�GLVWLQWDV�SDUWHV�GH�OD�OHFWXUD�\�HQ�VX FDVR�ODV
FLWDV�WH[WXDOHV���+D\�WUHV�FODVHV�GH�ILFKDV�GH WUDEDMR�
TXH�VRQ�

����������� )LFKDV��GH� 'RFXPHQWR
D� 7tWXOR� D� FDEH]D �� VXEUD\DGR� ��� � D� YHFHV� VH

HVFULEHQ�FDWHJRUtD�JHQHUDOHV�HQ OD�SDUWH�VXSHULRU�
L]TXLHUGD� R� OD� PDWHULD� D� OD TXH� SHUWHQHFH� OD
QRWD�

E� 5HIHUHQFLD�DEUHYLDGD�TXH�FRQWLHQH�
x DSHOOLGR�GHO�DXWRU��

���� *RQ]iOH]� 5H\QD�� 6XVDQD�� 0DQXDO� GH 5HGDFFLyQ� H� ,QYHVWLJDFLyQ
'RFXPHQWDO��3iJV���������

&RQRFLPLHQWR
�&RQFHSWR�

&DUORV�9LOODORERV�
,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ

3iJ����
&RQRFHU�HV�XQD�DFWLYLGDG�SRU�PHGLR�GH OD�FXDO�HO�KRPEUH

DGTXLHUH�FHUWH]D�GH�OD�UHDOLGDG�\�TXH VH�PDQLILHVWD�FRPR�XQ
FRQMXQWR� GH� UHSUHVHQWDFLRQHV� VREUH� ODV� FXDOHV� WLHQH� OD
VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV

��
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���

x WtWXOR�GH�OD�REUD��DEUHYLDGD�HQ�XQD�R GRV�
SDODEUDV

x SiJLQDV�HQ�GRQGH�HVWi�FRQWHQLGD�OD�FLWD
F� FRQWHQLGR�R�WH[WR
G� FRPHQWDULRV�R�DFODUDFLRQHV
(MHPSOR�

)XHQWH� HVWH�PRGHOR�GH�ILFKD�HV�GH�FUHDFLyQ�SURSLD�

6HJXQGR�PRGHOR
'HSHQGH�GH�OD�FRUUHFWD� HODERUDFLyQ�GH�ODV��WDUMHWDV

HO� TXH� VHDQ� ~WLOHV�� VRQ� EiVLFDV� SDUD� RUGHQDU� OD
LQYHVWLJDFLyQ�\�GHMDUOD�OLVWD�SDUD OD�UHGDFFLyQ�ILQDO�
'HEHUi�WRPDUVH�HQ�FXHQWD�

D� (O� HQFDEH]DPLHQWR� FDWHJyULFR \� HO� HQXQFLDGR
VLQWpWLFR� HV� GH� OR� TXH� WUDWD� OD� ILFKD� SDUD
HQWHUDUQRV�GH�VX�FRQWHQLGR��GHEHUi VLHPSUH�LU�HQ
PHGLR�\�D�OD WHUFHUD�SDUWH�GH�OD�WDUMHWD�TXH�OH
SHUPLWD�VHU�

x FRQFUHWDU

x MHUDUTXL]DU�YDORUHV
x UHODFLRQDU�ODV�WDUMHWDV�FRQ�RWUDV

E� /D�UHIHUHQFLD�ELEOLRJUiILFD���VH�FRORFDUi�VLHPSUH�
HQ��HO�iQJXOR�VXSHULRU�GHUHFKR�D�WUHV�UHQJORQHV�

x HO� SULPHU UHQJOyQ� FRQWHQGUi HO� DSHOOLGR� R
DSHOOLGRV�GHO�DXWRU�UHPDWDGRV�FRQ�XQD�FRPD

x HO�VHJXQGR��UHQJOyQ�FRQWHQGUi HO�QRPEUH�GH
OD� REUD� DEUHYLDGR� FRQ� OD� SULPHUD� R
SULPHUDV� SDODEUDV� \� VHJXLGRV� GH� WUHV
SXQWRV�VXVSHQVLYRV

x HO� WHUFHU UHJOyQ� FRQWHQGUi� OD� SiJLQD� R
SiJLQDV�GH�GRQGH�VH�KD�H[WUDtGR�HO�GDWR�

F� (O� FRQWHQLGR� R� WH[WR� HV HO� WHPD� FRQFUHWR�
LQGLYLGXDOL]DGR�� � XQD� WDUMHWD� GH� WUDEDMR GHEH�
UHIHULUVH� D� XQ� VROR� GDWR�� GH� WDO� PDQHUD TXH�
SXHGDQ�FODVLILFDUVH�\�VLVWHPDWL]DUVH�

G� (OHPHQWR� RSHUDWLYR� FRQ� ODV DFODUDFLRQHV� R
FRPHQWDULRV� TXH� VH� LQFRUSRUDQ� GHQWUR� GH OD�
WDUMHWD�HV��FRQ�HO�ILQ�GH�KDFHU�PiV FRPSUHQVLEOH�
VX�FRQWHQLGR�\�OD IXHQWH�GH�OD�FXDO�SURFHGH���(O
FRPHQWDULR�SXHGH�YHQLU�DO�ILQDO�GH�OD�WDUMHWD R�
DQWHV�GHO�FRQWHQLGR�

(MHPSOR�

&RQRFLPLHQWR
�)LORVRItD�

&DUORV�
9LOODORERV�

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
3iJ����

&RQRFHU�HV�XQD�DFWLYLGDG�SRU�PHGLR�GH OD�FXDO�HO�KRPEUH
DGTXLHUH�FHUWH]D�GH�OD�UHDOLGDG�\�TXH VH�PDQLILHVWD�FRPR
XQ��FRQMXQWR�GH�UHSUHVHQWDFLRQHV�VREUH�ODV�FXDOHV WLHQH�OD
VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV
$FODUDFLyQ��HV�FLWD�WH[WXDO�

&DUORV�
9LOODORERV�

,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ
3iJ����

&RQRFLPLHQWR
�)LORVRItD�

&RQRFHU� HV� XQD� DFWLYLGDG� SRU PHGLR� GH� OD� FXDO� HO
KRPEUH� DGTXLHUH� FHUWH]D� GH� OD� UHDOLGDG \� TXH� VH
PDQLILHVWD� FRPR� XQ� � FRQMXQWR GH� UHSUHVHQWDFLRQHV� VREUH
ODV�FXDOHV�WLHQH�OD�VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV�

$FODUDFLyQ��FLWD�WH[WXDO�

��
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���

)XHQWH� HVWH�PRGHOR�GH�ILFKD�HV�GH�FUHDFLyQ�SURSLD�

/RV�GLIHUHQWHV�WLSRV�D�XWLOL]DU��SXHGHQ�VHU�
D� /D� QRWD GH� H[WUDFWR� R� GLJHVWR�� � 'HEHUi� KDFHUVH

FRQ� ODV SURSLDV� SDODEUDV� GHO� OHFWRU�� SURFXUDQGR
UHJLVWUDU� OR HVHQFLDO� GHO� SHQVDPLHQWR� GHO� DXWRU
GHO�OLEUR�\�VLQ�WUDLFLRQDU�HO�HVStULWX�GH�OR TXH�
TXLVR� GHFLU�� � (VWDV WDUMHWDV� GHELGDPHQWH
FODVLILFDGDV� \� RUGHQDGDV�� VH GHEHUiQ� FRQVHUYDU
SDUD�SRVWHULRUHV�DSOLFDFLRQHV���3XHGHQ�VHUYLU GH�
EDVH� SDUD OD� UHVHxD� R� HO� UHVXPHQ� GHO� OLEUR
FRQVXOWDGR

E� /D�QRWD�GH�UHVXPHQ
F� /D�QRWD�GH�FLWD�WH[WXDO�����

��������� )LFKDV�GH�'DWRV
(Q�HOODV�VH�DQRWD HO�FRQWHQLGR�GH�XQ�WH[WR�TXH�VHD

GH�LQWHUpV��SDUD�OR�FXDO HV�QHFHVDULR�WHQHU�HQ�FXHQWD
ORV�VLJXLHQWHV�DVSHFWRV�

D� /DV�ILFKDV�VHUiQ�GH����FP��[����FP�
E� &RQWHQGUi�QRPEUH�GHO�DXWRU
F� &RQWHQGUi�WtWXOR�GH�OD�REUD

���� %DHQD�3D]��*XLOOHUPLQD��2S��FLW��3iJV�������

G� 0DWHULD�GHO�WH[WR
H� &RQWHQLGR�GHO�WH[WR�����

(MHPSOR�

)XHQWH�� � (O� PRGHOR� GH� RUGHQDPLHQWR� GH� GDWRV� GH� OD� ILFKD� KD� VLGR
H[WUDtGR� GHO 'RFXPHQWR� � 0HWRGRORJtD� )RUPDO� GH� OD� ,QYHVWLJDFLyQ
&LHQWtILFD��GH�0DULR�7DPD\R�\�7DPD\R��SiJ����

����� 5HFRSLODFLyQ�GLUHFWD�GH�OD�LQIRUPDFLyQ
7DPELpQ�VH�OH�FRQRFH FRPR�WUDEDMR�GH�FDPSR�\�FRQVLVWH�

HQ�UHFRJHU�ORV�GDWRV�TXH�VH�QHFHVLWDQ�GH�ORV HOHPHQWRV�

���� 7DPD\R� \� 7DPD\R�� 0DULR��0HWRGRORJtD� )RUPDO� GH OD� ,QYHVWLJDFLyQ�
&LHQWtILFD�� 3iJV��������

&DUORV�9LOODORERV�������������������������������������������������������������������������������
�)LORVRItD��
,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ

&RQRFLPLHQWR

&RQRFHU�HV�XQD�DFWLYLGDG�SRU�PHGLR�GH�OD�FXDO HO�KRPEUH
DGTXLHUH�FHUWH]D�GH�OD�UHDOLGDG�\�TXH�VH�PDQLILHVWD FRPR�XQ
FRQMXQWR� GH� UHSUHVHQWDFLRQHV� VREUH� ODV� FXDOHV� WLHQH OD�
VHJXULGDG��GH�TXH�VRQ�YHUGDGHUDV�

3iJ����
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���

GH� OD� SREODFLyQ� � TXH� HVWiQ HQ� FDSDFLGDG� GH
SURSRUFLRQDUORV��

/D� QDWXUDOH]D� GH� OD LQYHVWLJDFLyQ� VHUi� OD� TXH
LQGLTXH�HO�FDPLQR�D�VHJXLU�HQ�HO�SURFHVR����

6H� WRPDUiQ HQ� FXHQWD� HQ� OD� GHVFULSFLyQ� GH� ORV
SURFHGLPLHQWRV�� ODV� SRVLELOLGDGHV� GH FREHUWXUD� GH� OD
SREODFLyQ� R� XQLYHUVR� GH� HVWXGLR� \ HO� WLHPSR� GH
UHDOL]DFLyQ��GH�OD�UHFROHFFLyQ�GH�GDWRV��VLHQGR�pVWRV��
������� 5HJLVWUR� FRQWLQXR� /RV� UHJLVWURV

FRQWLQXRV� FRQVWLWX\HQ� OD� DQRWDFLyQ
SHUPDQHQWH��VLVWHPiWLFD��GH�GDWRV�HQ IRUPD�
SHUPDQHQWH�� HO� FHQVR� \� OD� HQFXHVWD� VH
DSOLFDQ� SDUD� HVWXGLDU� ODV YDULDEOHV�
UHIHULGDV�HQ�XQ�PRPHQWR�GHWHUPLQDGR������

������� &ODVLILFDFLyQ� GH ORV� GDWRV� 6H��
RUJDQL]DUiQ�GH�DFXHUGR�FRQ OD�RUJDQL]DFLyQ
GH� OD� LQIRUPDFLyQ� HQ WDUMHWDV�� VLHQGR
FRQYHQLHQWH�KDFHU�FRLQFLGLU�ORV WtWXORV�GH
FRQFHSWRV� UHJLVWUDGRV� HQ� pVWDV FRQ� ORV
LQFLVRV�\�VXELQFLVRV�GHO�HVTXHPD�������

����� 5HGDFFLyQ��GH�'RFXPHQWRV
(WLPROyJLFDPHQWH� UHGDFWDU� VLJQLILFD� FRORFDU� HQ

RUGHQ� LQIRUPDFLyQ� \� FRQVLVWH� HQ� HVFULELU IUDVHV��
RUDFLRQHV� \� SiUUDIRV� SDUD GDU� IRUPD� D� ODV� LGHDV
SUHYLDPHQWH�HODERUDGDV��
������� &ODVHV�GH�5HGDFFLyQ

���� $FFRPD]]L��*HUYDVLR��2S��FLW��3iJ����
����� %DHQD�3D]��*XLOOHUPLQD��2S��FLW��3iJV���������

��������� 5HGDFFLyQ� FRQYHQFLRQDO� 6H� KDFH VLQ� PD\RU
HVIXHU]R� SRU� TXH� JHQHUDOPHQWH H[LVWH
LPSUHVDV�IyUPXODV�FRQRFLGDV��QR�LQWHUYLHQH
QL� OD FUHDWLYLGDG� QL� OD� IDQWDVtD� HQ� OD
IRUPD�HQ�TXH�VH�HVFULEH��

��������� 5HGDFFLyQ� VHPL�FRQYHQFLRQDO� ,QWHUYLHQH� HQ
SDUWH� OD� FUHDWLYLGDG� LPDJLQDFLyQ \� HVWLOR
GH�TXLHQ�VH�HVFULEH�

��������� 5HGDFFLyQ�OLEUH� ,QWHUYLHQH�HO WDOHQWR��OD
LPDJLQDFLyQ� IDQWDVtD� \� HVWpWLFD GH� TXLHQ
HVFULEH�HO�GRFXPHQWR�������

��������� 5HGDFFLyQ� /LWHUDULD�� � /D� UHGDFFLyQ
OLWHUDULD�WLHQH�GLYHUVRV�SURSyVLWRV��\ ORV�
DXWRUHV� XWLOL]DQ� PHWiIRUDV�� VXVSHQVR�
YRFDEXODULR� IORULGR \� RWURV� UHFXUVRV
OLWHUDULRV�

��������� 5HGDFFLyQ� &LHQWtILFD� 3RVHH� WUHV�
SULQFLSLRV�EiVLFRV�GH�LQGDJDFLyQ�������

������� (VWLOR�GH�5HGDFFLyQ�7UDGLFLRQDO
3XHGH� VHU� HO� WHPD�� HO� RUGHQ \� OD� IRUPD� HQ� TXH� VH

KDOODQ�H[SXHVWDV�ODV�LGHDV��HO JLUR�GH�ODV�IUDVHV��HO
XVR� GH� DOJXQDV� SDODEUDV� \� OD� DXVHQFLD� GH� RWUDV�� HWF�
7DPELpQ� SXHGH� VHU VLQyQLPR� FDVL� GH� SHUVRQDOLGDG�� HO
GRPLQLR�GH�DOJXQD�WpFQLFD��R�ELHQ�DOJR�LQKHUHQWH�D ORV�
JUDQGHV� HVFULWRUHV� R� JHQLRV�� FRQ� OR TXH� VH� HYRFD� OD
PLODJURVD� FDSDFLGDG� TXH� WXYLHURQ SDUD� HQJUDQGHFHU� HO
LGLRPD�\�WUDQVIRUPDUOR�HQ�REUD�GH�DUWH�

����� 5HGDFFLyQ�GH�'RFXPHQWRV��
KWWS���ZZZ�XQDFK�HGX�HF�LQYHVWLJDFLRQ�UHGDFFLRQ�KWP���N�
����� 6DODV��'DQLHO�\�$OIUHGR�(OHMDOGH��/LWHUDWXUD��3UREOHPDV�GH�
5HGDFFLyQ��KWWS���ZZZ�DSXQWHV
RUJ�PDWHLUDV�FXUVRV�FOLW�SUREOHPDVBGHBUHGDFFLyQ�KWP���N�

��
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%iVLFDPHQWH�� HO� HVWLOR�HV�OD�FRUUHFWD HOHFFLyQ�GHO
YRFDEXODULR��OD�H[SRVLFLyQ�GH�ODV LGHDV�FRQ�SURSLHGDG�
RUGHQ�\�FRQFLVLyQ�\�OD�PDQHUD�FRUUHFWD�GH�H[SUHVDUVH�
������� &DUDFWHUtVWLFDV�GHO�(VWLOR�GH�5HGDFFLyQ

7UDGLFLRQDO
��������� 3UHFLVLyQ� VLJQLILFD� XVDU� ODV� SDODEUDV

TXH�FRPXQLFDQ�H[DFWDPHQWH OR�TXH�VH TXLHUH�
GHFLU�

��������� &ODULGDG� VLJQLILFD�TXH�HO�WH[WR�VH OHH�
\� VH� HQWLHQGH� UiSLGDPHQWH \� FDGD� SiUUDIR
GHVDUUROOD� VX� WHPD� VLJXLHQGR XQ� RUGHQ
OyJLFR��

��������� %UHYHGDG� 6LJQLILFD� LQFOXLU� VyOR
LQIRUPDFLyQ� SHUWLQHQWH� DO� FRQWHQLGR GHO�
DUWtFXOR� \ FRPXQLFDU� GLFKD� LQIRUPDFLyQ
XVDQGR�HO�PHQRU�Q~PHUR SRVLEOH�GH�SDODEUDV��
�����

��������� 6HQFLOOH]� &RQVLVWH� HQ� VHU� GLUHFWR� VLQ�
XVDU�UHEXVFDPLHQWRV�OLWHUDULRV�

��������� (OLSVLV� &RQVLVWH�HQ�VXSULPLU�XQD�R YDULDV�
SDODEUDV� TXH� OD� LPDJLQDFLyQ GHO� OHFWRU
GHEHUi�VXSOLU�������

+HFKD� HVWD VHSDUDFLyQ�� VH� SURFHGH� D� UHGDFWDU� HO
WUDEDMR���SULPHUR�VHUi VyOR�XQ�ERVTXHMR�HQ�HO�FXDO�VH
UHODFLRQDQ�ORV�GDWRV�UHJLVWUDGRV HQ�OD�WDUMHWDV����7RGR�

����� 0DUL�0XWW��-RVp��0DQXDO�GH�5HGDFFLyQ�&LHQWtILFD���PD�(GLFLyQ���
'HSWR��GH�%LRORJtD�8QLYHUVLGDG GH�3XHUWR�5LFR��0D\DJ�H]���
KWWS���FDULEMVFL�UJ�HSXE����N����� 5HGDFFLyQ�GH�7H[WRV�HQ�&DVWHOODQR�
KWWS���ZZZ�FRUHFWRUGHWH[WRV�FRPR�UHGDFFLyQ�KWP��

WUDEDMR� FRQWLHQH� WUHV� SDUWHV� D� WRPDU� HQ� FXHQWD� HQ� OD
UHGDFFLyQ�FRPR�OR�VRQ�
D� ,QWURGXFFLyQ
E� &XHUSR
F� )LQDO

/D� UHGDFFLyQ� GHO� WUDEDMR VH� HPSLH]D� SRU� OD� SDUWH
FHQWUDO�R�FXHUSR��OD�FXDO�UHVXOWD�GH�
G� $PSOLDU��
H� 6LQWHWL]DU�\�
I� 5HODFLRQDU� OD� LQIRUPDFLyQ� UHJLVWUDGD HQ� ODV

WDUMHWDV���
'HVSXpV�VH�HVFULEHQ�FRQFOXVLRQHV�\�VH HODERUDQ�ORV

DSpQGLFHV�� ODV� JUiILFDV� ORV� FXDGURV�� ODV� WDEODV� OD�
ELEOLRJUDItD� JHQHUDO� \� ORV� tQGLFHV� DOIDEpWLFRV�� � /D
SDUWH� ILQDO� GHO� WUDEDMR� HVWi� IRUPDGD� SRU� ODV
FRQFOXVLRQHV��ORV�DSpQGLFHV��OD�ELEOLRJUDItD�JHQHUDO \�
ORV�tQGLFHV��GHO�DVSHFWR�TXH�VH�HVWi�WUDWDQGR�
������� (VWLOR�GH�UHGDFFLyQ�HQ�3iJLQDV�:HE

-DFRE�1LHOVHQ H[SOLFD�TXH�OD�JHQWH UDUDPHQWH�OHH�ODV
SiJLQDV�ZHE�SDODEUD�D�SDODEUD��VLQR�TXH�PiV�ELHQ KDFHQ�
XQ� EDUULGR� R� OHFWXUD UiSLGD� \D� TXH� OD� OHFWXUD� HQ� OD
SDQWDOOD�FDQVD�EDVWDQWH�PiV�TXH�KDFHUOR VREUH�XQ�SDSHO
\�OD�OHFWXUD�HQ��ZHE HV�PX\�GLQiPLFD�� &RPR�UHVXOWDGR
GH� OD IRUPD� GH� OHHU�� KD\� TXH� VHJXLU� FLHUWDV� QRUPDV
IiFLOHV�
��������� /RQJLWXG� GH� ORV WtWXORV� (V� PHMRU� QR

FRORFDU�WDQ�SRFDV�SDODEUDV�TXH QR�GHQ�LGHD
GH�OR�TXH�VH WUDWH��/R�PHMRU�HV�TXH�HQ�HO
WtWXOR� DSDUH]FDQ� ODV� SDODEUDV FODYHV� PiV
LPSRUWDQWHV��

��

��
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��������� /RQJLWXG�GH�ORV�UHV~PHQHV� /R�PHMRU�HV�TXH�
HO�UHVXPHQ�TXH�VH�HVFULEH�\�VH�PXHVWUD HQ�
OD�SiJLQD�SULQFLSDO�� � VH� GHEH H[SOLFDU�HQ
SRFDV�OtQHDV�HO�WHPD�TXH WUDWD�HO�DUWtFXOR
\�OD�FRQFOXVLyQ�GHO�PLVPR��

��������� 3DODEUDV� FODYHV� (V� LPSRUWDQWH� TXH� VH
HVFULEDQ� ODV� SDODEUDV� DSURSLDGDV� TXH
D\XGDUiQ� PXFKtVLPR� D� OD E~VTXHGD� GH
GLYHUVRV�WHPDV��

��������� /RQJLWXG� GH� ORV� DUWtFXORV \� SDJLQDFLyQ�
(O� FXHUSR� GHO� DUWtFXOR HV� OD� SDUWH
SULQFLSDO� GH� pVWH�� &XDQGR XQ� OHFWRU
VHOHFFLRQD� XQ� DUWtFXOR� SDUD OHHU� �GHVSXpV
GH� OHHU� HO� WtWXOR� \ UHVXPHQ��� HVSHUD TXH�
GLFKR� DUWtFXOR� WHQJD� HO FRQWHQLGR� TXH� OH
LQWHUHVD� \� SRU� OR WDQWR� GHEH� HVWDU
UHODFLRQDGR� FRQ� HO� WtWXOR \� GDU� XQ
H[SOLFDFLyQ� PDV� GHWDOODGD� TXH HO� UHVXPHQ�
�����

����� /RFXFLRQHV�/DWLQDV
3DUD�GDU�FUpGLWRV� D�ORV�DXWRUHV�\��SURSRUFLRQDU�ORV�

GDWRV�GH�OD�IXHQWH GH�OD�TXH�VH�H[WUDH�OD�LQIRUPDFLyQ�
GHEH� HPSOHDUVH� ODV� /RFXFLRQHV /DWLQDV�� ODV� FXDOHV
VHUYLUiQ� SDUD KDFHU� ODV� QRWDV�� FLWDV� R� OODPDGDV�� TXH
SXHGHQ�LU�FRPR�

D� SLH�GH�SiJLQD�
E� DO�ILQDO�GHO�FDStWXOR�R�GH�OD�REUD�

����� *DOOL�*UDQDGD��5LFDUGR��,QVWUXFFLRQHV�\�HVWLOR�GH�UHGDFFLyQ�GH
DUWtFXORV ������ OHFWXUDV�� JDOOLU�KWWS���PQP�XLE�HV�aJDOOLU����
&UHDGR�HO������������������PRGLILFDGR�HO�����������������

(VWD�IRUPD��GH�SUHVHQWDFLyQ�GH�ODV�QRWDV�GH�SLH�GH
SiJLQD�HV�GH� PXFKD�XWLOLGDG�FXDQGR�VH�WUDWD�GH�KDFHU
DOJXQD� DFODUDFLyQ� R� SURSRUFLRQDU PD\RU� LQIRUPDFLyQ
VREUH�OR�H[SXHVWR�HQ�HO�WH[WR��\D�TXH�IDFLOLWD UHYLVDU�
HO�PDWHULDO�SDUD�GLOXFLGDU GXGDV�R�DEXQGDU�HQ�ORV�GDWRV�
SUHVHQWDGRV���ODV�GH�XVR�PiV�IUHFXHQWHV�VRQ�

������� ,EtG��� ,EtGHP�� tGHP�� � (TXLYDOH� D ³OR�
PLVPR´��R�VHD�HO�PLVPR�DXWRU�\�REUD

6H�XVD�FXDOTXLHUD�GH HOODV�FXDQGR�VH�FLWD�UHSHWLGDV�
YHFHV� D� XQ� PLVPR� DXWRU� VLQ� LQWHUFDODU� FLWDV� GH� RWURV
DXWRUHV�HQ�SiJLQDV�VHJXLGDV�
(MHPSOR���

&XDQGR�OD�LQIRUPDFLyQ�VH�H[WUDH�GH OD�PLVPD�SiJLQD�
pVWD�VH�HOLPLQD�\�VH�HVFULEH�VyOR�ORFXFLyQ����

(Q�FDVR�GH�TXH VH�PDQHMH�RWUR�OLEUR�R�DUWtFXOR�GHO
PLVPR�DXWRU��GHEHUi�HVFULELUVH�OD�FLWD�FRPSOHWDPHQWH�
������� 2S�� FLW�� �RSXV� FLWDWXP��� � 6LJQLILFD

³REUD�FLWDGD´
6H� HPSOHD� FXDQGR� VH� YXHOYH� D� PHQFLRQDU� XQ DXWRU�

GHVSXpV�GH�LQWHUFDODU�RWUDV�FLWDV�� SRQLHQGR HO�QRPEUH
GH�pVWH�DQWHV�GH�OD�ORFXFLyQ��

D� $VWL� 9HUD�� $UPDQGR�� 0pWRGRV� GH� OD� ,QYHVWLJDFLyQ���
3iJ����

E� ,EtG����3iJ����

,EtG�

2S��FLW�

��
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(MHPSOR���

������� ,QIUD
6LJQLILFD� DEDMR� R� � HQ� ORV SiUUDIRV� R� SiJLQDV

VLJXLHQWHV���6H�XWLOL]D�FXDQGR UHPLWH�DO�OHFWRU�D�XQD
SDUWH�SRVWHULRU�GHO�OLEUR� (VWD�ORFXFLyQ�DOJXQDV�YHFHV�
VH�XWLOL]D�VROD��SHUR HQ�OD�PD\RUtD�YD�DFRPSDxDGD�GH�OD�
ORFXFLyQ�YLG�
������� 6XSUD

4XLHUH�GHFLU�DUULED�R TXH�HVH�WHPD�VH�KD�WUDWDGR�HQ
XQD�SiJLQD�R�SiUUDIR DQWHULRU���$O�LJXDO�TXH�LQIUD��VH
XWLOL]D�JHQHUDOPHQWH�DFRPSDxDGD�GH�YLG�
(MHPSOR���

������� /RF��FLW��ORFXV�FLWDWXV�
(VWD�ORFXFLyQ�LQGLFD�WH[WR R�OXJDU�FLWDGR�R�ORFXFLyQ�

FLWDGD���6H�HPSOHD FXDQGR�VH�UHSLWH�XQD�IUDVH�R�SiUUDIR�
\D�PHQFLRQDGR�
(MHPSOR���

������� (W�DO����HW�DOLL�R�HW�DOLXV���6LJQLILFD
³\�RWURV´

6H�XWLOL]D�JHQHUDOPHQWH�SDUD�QR�VHxDODU D�WRGRV�ORV
DXWRUHV� FXDQGR� OD� REUD� R� HO� DUWtFXOR� IXH� HVFULWR� SRU
PiV�GH�GRV�SHUVRQDV��
(MHPSOR���

������� &IU���FRQIHUH�
6LJQLILFD�FRPSDUH��FRQVXOWH�

(MHPSOR���

������� 9LG��YLGHWXU�
4XLHUH� GHFLU YpDVH� HV� GHFLU�� FRQVXOWH� WDO� REUD�

SXHGH�XWLOL]DUVH�DFRPSDxDGD�FRQ�ODV�ORFXFLRQHV ODWLQDV��
LQIUD�\�VXSUD�R�VROD�
(MHPSOR���

������� 6LF��VLFXW�

D� )ORUHV��-RUJH�0DULR��2S��FLW���3iJ��
���

3DUD�FRQIURQWDU�HVWH�GDWR���YLG��6XSUD��3iJ���

&DUORV�9LOODORERV��/RF��FLW����FDS��,�

&DUORV�9LOODORERV��HW�DO���,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ��&RVWD�
5LFD�������3iJ����

&DUORV�9LOODORERV��3iJ����

9LG��9LOODORERV��FDStWXOR�,,�

6XSUD

/RF��FLW

(W�DO�

&IU�

9LG�
��
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6LJQLILFD� ³DVt´� R� ³OpDVH� FRPR� HVWi´� 6H� HPSOHD
FXDQGR� HO� SiUUDIR� R OD� IUDVH� GHO� DXWRU� HV� FRQIXVR� R
HUUyQHR�� � 7DPELpQ� VH� XWLOL]D� HQ� WRQR LUyQLFR�� � 6H
FRORFD� HQWUH� SDUpQWHVLV� LQPHGLDWDPHQWH GHVSXpV� GHO
WH[WR�FLWDGR
(MHPSOR���

�������� $SXG
6LJQLILFD�DSR\DGR�SRU��FLWDGR R�EDVDGR�HQ���6H�XWLOL]D�

SDUD� VHxDODU TXH� OR� TXH� GLFH� XQ� DXWRU� VH� HQFXHQWUD
DSR\DGR�SRU�RWUR�X�RWURV�DXWRUHV�

(MHPSOR���

�������� 3DVVLP
4XLHUH� GHFLU� IUHFXHQWHPHQWH�� HQ FXDOTXLHU� OXJDU� R
LQGLVWLQWDPHQWH�
(MHPSOR���

�������� &D���FLUFD�
4XLHUH�GHFLU��FHUFD��IHFKD�R�LQIRUPDFLyQ�DSUR[LPDGD�

(MHPSOR���

�������� 2EVHUYDFLRQHV� JHQHUDOHV� VREUH
/RFXFLRQHV�/DWLQDV

D� 7RGDV�ODV�ORFXFLRQHV�ODWLQDV GHEHQ�LU��VXEUD\DGDV�
R�FRQ�OHWUD�FXUVLYD��OHWUD�GH�LPSUHQWD�

E� /RV� DXWRUHV GH� ORV� OLEURV� \� DUWtFXORV� VH� FLWDQ
HPSH]DQGR� SRU� HO� QRPEUH� \� GHVSXpV SRU� HO
DSHOOLGR�� VL HVWH� ~OWLPR� HV� PX\� FRQRFLGR�� VH
SXHGH� HOLPLQDU� HO� QRPEUH \� FRORFDU� VyOR� HO
DSHOOLGR

F� /RV�WtWXORV�GH�ORV�OLEURV� UHYLVWDV�\�SHULyGLFRV
VH� VXEUD\DQ� \� ORV� QRPEUHV� GH ORV� DUWtFXORV� \
UHSRUWDMHV�VH�HVFULEHQ��HQWUH�FRPLOODV�

G� &XDQGR� OD FLWD� VH� UHILHUH� D� XQ� DUWtFXOR� GH
UHYLVWD�R�SHULyGLFR��GHEH HVFULELUVH�HO�QRPEUH�GH�
pVWRV�� VXEUD\DGRV FRPR� \D� VH� GLMR� \� GHVSXpV� HO
Q~PHUR�GH�OD�UHYLVWD��YLG��LQLFLR��R�OD�IHFKD GH�
DSDULFLyQ�VL�VH�WUDWD�GH�XQ�SHULyGLFR��

H� &XDQGR�ORV�WtWXORV�GH ORV�OLEURV��DUWtFXORV��HWF��
VRQ�PX\�JUDQGHV��SXHGHQ�DEUHYLDUVH��YLG� ,QFLVR��

6HJ~Q� &DUORV� 9LOODORERV�� ³��� HO� FRQRFLPLHQWR� VH� EDVD� HQ
UHFRQRFHU�� XQD� DFWLYLGDG� SRU� PHGLR� GH� OD� FXDO� HO KRPEUH�
DGTXLHUH� FHUWH]D� GH� OD UHDOLGDG� \� TXH� VH� PDQLILHVWD� FRPR� XQ
FRQMXQWR� GH� UHSUHVHQWDFLRQHV� VREUH� ODV� FXDOHV� WLHQH OD�
VHJXULGDG� � GH� TXH� VRQ� YHUGDGHUDV´ �VLF�� &HQWUR� GH� (VWXGLRV
*HQHUDOHV� 8QLYHUVLGDG�1DFLRQDO�+HUHGLD��&RVWD�5LFD�������3iJ�

'DWR�SUHVHQWDGR�SRU &DUORV�9LOODORERV��DSXG�(O�FRQRFLPLHQWR�
&RVWD�5LFD������3iJ����

(VWH� HQIRTXH� VH� HQFXHQWUD� HQ OD� REUD� GH ,QWURGXFFLyQ� D� OD
,QYHVWLJDFLyQ��SDVVLP

&RQRFHU�� HV� XQD� DFWLYLGDG� SRU� PHGLR� GH� OD� FXDO� HO KRPEUH�
DGTXLHUH� FHUWH]D� GH� OD� UHDOLGDG� \� TXH� VH� PDQLILHVWD� FRPR XQ��
FRQMXQWR�GH UHSUHVHQWDFLRQHV�VREUH�ODV�FXDOHV�WLHQH�OD�VHJXULGDG
GH�TXH�VRQ�YHUGDGHUDV��&RVWD�5LFD��FD�

6LF�

$SXG�

3DVVLP�

&D�

��
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\D� TXH� ORV� GDWRV FRPSOHPHQWDULRV� SDUD� OD
LGHQWLILFDFLyQ� GH� OD� IXHQWH� VH� SUHVHQWD� HQ� OD
ELEOLRJUDItD

I� &XDQGR�OD�FLWD�SURYLHQH�GH�XQD�REUD�VHSDUDGD HQ��
\� WRPRV R� YRO~PHQHV�� GHEH� LQGLFDUVH� DTXHO� GH
GRQGH�VH�H[WUDH��YLG��,QFLVR�

J� /DV� ORFXFLRQHV� ODWLQDV� ,EtG��� RS� FLW�� HW� DO��
YLG���VLF���Y��JU���\�FD���VRQ�DEUHYLDWXUDV SRU�
OR� TXH GHEHUi� HVFULELUVH� XQ� SXQWR� GHVSXpV� GH
HOODV�

K� /DV� FLWDV� WH[WXDOHV� TXH� SDVHQ� GH� FLQFR� OtQHDV
GHEHUiQ�VHSDUDUVH��GHO FXHUSR�JHQHUDO�GHO�WH[WR�\�
GHVSXpV� GH� FHUUDU� pVWH� FRQ GRV� SXQWRV�� VH
FRPHQ]DUi� HQ� OD� VLJXLHQWH� OtQHD� VLQ� FRPLOODV \�
WUHV�JROSHV�GHO�PDUJHQ������

����� &LWDV
6H�FODVLILFDQ�GH�OD�VLJXLHQWH�IRUPD�
������� &LWD�GH�OD�REUD

&RQWLHQH�XQD�LGHD�GH WRGD�OD�REUD�\�VH�FRORFD��VLQ
FRPLOODV�� HQ� HO� PLVPR� UHQJOyQ� GHO WH[WR� TXH� VH� HVWi
H[SRQLHQGR���6H�SXHGH�UHGDFWDU�GH�GRV�IRUPDV�

D� PHWRGRORJtD�GHO�WUDEDMR���VH�KDFH�pQIDVLV�HQ HO�
DXWRU��QR�HQ�VX���WUDEDMR�

E� PHWRGRORJtD� GHO� WUDEDMR� FLHQWtILFR� VH� KDFH
pQIDVLV�HQ�HO�WUDEDMR�\�QR�HQ�HO��DXWRU�

������� &LWD�FRQWH[WXDO

����� 9LOODORERV��&DUORV���2S��FLW��3iJV����� ��

&RQWLHQH� XQ� UHVXPHQ� GH� XQD� SDUWH GH� OD� REUD�
SiUUDIR�X�RUDFLyQ��VH FRORFD��VLQ�FRPLOODV��HQ�HO�PLVPR�
UHQJOyQ�GHO�WH[WR�TXH VH�HVWi�H[SRQLHQGR����6H�LQGLFD
OD�SiJLQD�R�SiJLQDV�
������� &LWD�WH[WXDO�FRUWD

&RQWLHQH� XQ� WH[WR� TXH� RFXSD� PHQRV GH� FXDWUR
UHQJORQHV��WUDVFULWR�OLWHUDOPHQWH��DO SLH�GH�OD�OHWUD����
6H� FRORFD�� HQWUH� FRPLOODV�� HQ� HO PLVPR� UHQJOyQ� GHO
WH[WR�TXH�VH�HVWi H[SRQLHQGR���6H�SXHGH�UHGDFWDU�GH�GRV�
IRUPDV�

D� FLWD���UHIHUHQFLD�D XQ�OLEUR�DO�FXDO�VH�UHPLWH�D
ORV�OHFWRUHV��WDPELpQ�DO�WH[WR�R�D�ODV SDODEUDV
RULJLQDOHV�TXH�VH�WRPDQ�GHO�DXWRU��

������� &LWD�WH[WXDO�ODUJD
&XDQGR� FRQWLHQH� XQ� WH[WR� TXH� RFXSD� FXDWUR� R PiV�

UHQJORQHV�� WUDQVFULWRV�OLWHUDOPHQWH�� � 6H� FRORFD HQ�XQ
UHQJOyQ�DSDUWH�GHO�WH[WR�TXH�VH�HVWi�H[SRQLHQGR��

6H� � HVFULEH VLQ� FRPLOODV�� D� HVSDFLR� VHQFLOOR��
GHMDQGR�XQD�VDQJUtD�GH�FLQFR��SXOVDFLRQHV��HQ EODQFR��
FRQWUD� HO� PDUJHQ� L]TXLHUGR� � GH� OD� SiJLQD�� SDUD� WRGRV
ORV�UHQJORQHV�GH�OD�FLWD��HO�SULPHU�UHQJOyQ�FRPLHQ]D D�
FLQFR� SXOVDFLRQHV� GHO� PDUJHQ� L]TXLHUGR� GH� OD SiJLQD��
FRQ�WRGRV�ORV�RWURV�UHQJORQHV�� 3XGLpQGRVH�UHGDFWDU�GH
GRV�IRUPDV�

D� /DV� FLWDV� VRQ� QHFHVDULDV� SRU� � OD� SUREDELOLGDG
SURIHVLRQDO�GHO�HVFULWRU�\�RWUDV�SRU��H[LJLU OD�
XWLOLGDG�GH�ORV�OHFWRUHV�

E� /DV�FLWDV�QR�VH�FRORFDQ�FXDQGR VLUYHQ�VRODPHQWH
GH�PRWLYR�RUQDPHQWDO���VH WUDWD�GH�FRVDV�TXH�QR
QHFHVLWDQ� � DXWRULGDG� QLQJXQD TXH� ODV� FRQILUPH� ��
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7DPSRFR� KD\� TXH� FLWDU� DXWRUHV� TXH QR� VRQ
YHUGDGHUD�DXWRULGDG�HQ�OD�PDWHULD�FLWDGD

������� &LWD�GH�FLWD
(V� DTXHOOD� TXH� VH� KDFH� FXDQGR� HO DXWRU� QR� SXGR

HQFRQWUDU�HO�OLEUR�R�PDWHULDO�TXH�RWUR�DXWRU�FLWy�������

����� 1RWDV�DO�3LH�GH�3iJLQD
&RQWLHQHQ�OD�LQIRUPDFLyQ�UHVSHFWLYD�GH ODV�ILFKDV�\D

VHDQ� ELEOLRJUiILFDV� R� GH� FDPSR�� FDGD� XQD� GH HVWDV�
GHEHUi�OOHYDU�ORV�VLJXLHQWHV�GDWRV�

D� 1RPEUH�R�LQLFLDO�GHO�DXWRU��VXEUD\DGR�GRV�YHFHV
E� $SHOOLGR�SDWHUQR�VLQ�DEUHYLDWXUDV� VXEUD\DGR�GRV

YHFHV
F� 7tWXOR� GHO� OLEUR�� FRPSOHWR� VL� HV FRUWR� R

DEUHYLDGR�VL�HV�ODUJR��
G� (O�WRPR�R�YROXPHQ� VLHPSUH�DEUHYLDGR�FRQ�HO�SXQWR�

TXH�LQGLFD�OD�DEUHYLDWXUD�\�HO�Q~PHUR�GHO�PLVPR
H� /D� SDODEUD SiJLQD�� HQ� VLQJXODU� D� OD� TXH� VH

UHILHUH
I� (O�SXQWR�\�ILQDO�TXH�FLHUUD�OD�QRWD������

����� %DUUHWR�2UWHJD��/XLV�$XJXVWR���0HWRGRORJtD�GH�7UDEDMRV�(VFULWRV�
3iJV������������ %RVK��&DUORV��/D�7pFQLFD�GH�OD�,QYHVWLJDFLyQ� 3iJV�������

(MHPSOR���

������� 1RWDV� DO� SLH� GH� SiJLQD� GH )XHQWHV�
HOHFWUyQLFDV

D� 1RPEUH� \� DSHOOLGRV� GHO DXWRU� �7tWXOR� GHO
GRFXPHQWR�

E� 7tWXOR�GHO�WUDEDMR�FRPSOHWR�VL�HV�DSOLFDEOH�
F� 9HUVLyQ�R�Q~PHUR�GHO�DUFKLYR�R�GRFXPHQWR��VL HV�

DSOLFDEOH�
G� )HFKD��UHDOL]DGD��R�IHFKD�GH�OD ~OWLPD�UHYLVLyQ

�VL�HV�GLIHUHQWH�GH�OD�IHFKD�GH�DFFHVR�
H� 3URWRFROR� \� GLUHFFLyQ�� FDPLQR GH� DFFHVR� �DFFHV

SDWK��R�GLUHFWRULRV��IHFKD�GH�DFFHVR�
(MHPSOR��������

����� %RVK�*DUFtD��&DUORV��2S��FLW��3iJ���

x &DUORV� 9LOODORERV�� � ,QWURGXFFLyQ� D� OD
,QYHVWLJDFLyQ� SiJ����

x 9LOODORERV���,QWURGXFFLyQ�D�OD ,QYHVWLJDFLyQ��SiJ�
��

x ,EtGHP���,QWURGXFFLyQ�D�OD�,QYHVWLJDFLyQ��SiJ����

-RKQGDQ�-RKQVRQ�(OLOROD��³/LWWOH�0DFKLQHV��5DUWLFXODWLQJ�
+\SHUWH[W�8\VHUV�´���'HFHPEHU�������
IWS���IWS�GDHGDOXV�FRP�SXE�&&&&���MRKQVRQ�HLOROD ����GH�DJRVWR�GH�������

1RWDV�DO��3LH�GH�
3iJLQD

1RWD�DO�SLH�GH�SiJLQD�GH�)XHQWH�
(OHFWUyQLFD
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����� &DWDORJDFLyQ
6H� HQWLHQGH SRU� FDWDORJDFLyQ�� HO� IRQGR� GH

HQFLFORSHGLDV�� GLFFLRQDULRV�� DQXDULRV� GLUHFWRULRV��
tQGLFHV�� DWODV�� REUDV� FLHQWtILFDV� OLEURV� JHQHUDOHV
HQWUH�RWURV��TXH�SRVHH�FDGD ELEOLRWHFD��UHJLVWUDGRV�HQ
WDUMHWDV�TXH�VH�FRORFDQ�HQ�ORV�GHQRPLQDGRV�ILFKHURV R�
FDWiORJRV�� TXH SURSRUFLRQDQ� DO� OHFWRU� XQD� LQIRUPDFLyQ�
SUHFLVD��HODERUiQGRVH��GH�OD�VLJXLHQWH�IRUPD�

D� 6LJQDWXUD�WRSRJUiILFD
E� 1RPEUH� GHO $XWRU� �VH� VXHOH� UHFRJHU� IHFKDV� GH

QDFLPLHQWR�\�PXHUWH�
F� 7tWXOR�GH�OD�REUD
G� 'DWRV� GH� SXEOLFLGDG�� OXJDU� HGLWRULDO�� IHFKD�

HGLFLyQ��VL�QR�HV�OD�SULPHUD�
H� 1~PHUR�GH�SiJLQDV� JUiILFDV�H�LOXVWUDFLRQHV
I� 1RWDV� FRPSOHPHQWDULDV� VREUH� FRQWHQLGR� FRORIyQ��

WLSR�GH�FLWDV�DO�FDOFH��ELEOLRJUDItD�
J� ,QIRUPDFLyQ� SDUD XVR� GHO� ELEOLRWHFDULR

�HYHQWXDOPHQWH�SXHGH�VHUYLU�SDUD�HO�OHFWRU��

)XHQWH� GDWRV�H[WUDtGRV�HQ�IRUPD VLPLODU�GHO�GRFXPHQWR�7pFQLFDV�GH�
(VWXGLR�H�,QYHVWLJDFLyQ�GH�0DULR�$JXLODU�(OL]DUGL��SiJ����

/RV�GDWRV�HQ�ORV�FDWiORJRV��SXHGHQ�ORFDOL]DUVH�GH�OD�
VLJXLHQWH�IRUPD�

� 3RU�$XWRU
� 3RU�7tWXOR
� 3RU�0DWHULD
� 3RU�'RFXPHQWR

������� &ODVLILFDFLyQ�GH�ODV�VLJQDWXUDV
(V�OD�FRPELQDFLyQ�GHO Q~PHUR�FODVLILFDGRU�\�OD�FODYH�

GH� DXWRU� TXH� VH LQGLFD�� HQ� HO� ORPR� GHO� OLEUR�� SDUD
GDUOH� XQ� OXJDU� HQ� OD HVWDQWHUtD� H� LGHQWLILFDUOR
IiFLOPHQWH�� ([LVWHQ� VLVWHPDV� SDUD� FDWDORJDU� GDWRV
FRPR�
������� 6LVWHPD�'(:(<

,GHDGR�SRU�0HOYLO�'HZH\� HQ��������(VWH�VH�DJUXSD�HQ��
GLH]� JUDQGHV� FODVHV�� VLHQGR� HO� FRQMXQWR GH�
FRQRFLPLHQWRV��KXPDQRV�\�ORV�VLVWHPDWL]DGRV HQ�FLIUDV
TXH�YDQ�GH�����D�����
(MHPSOR�
����2%5$6�%,%/,2*5È),&$6
����)LORVRItD�\�3VLFRORJtD
����5HOLJLyQ
����&LHQFLDV�6RFLDOHV
����/LQJ�tVWLFD
����&LHQFLDV�3XUDV
����&LHQFLDV�$SOLFDGDV
����$UWHV�\�5HFUHDFLyQ
����/LWHUDWXUD
����*HRJUDItD�H�+LVWRULD

(O� VLVWHPD� 'HZH\� KD� VLGR� FRPSOHPHQWDGR� HQ� PXFKDV
ELEOLRWHFDV�FRQ�OD�FODVLILFDFLyQ�FRQRFLGD�FRPR 6LVWHPD�

�����
&����H
&KiYH]�=HSHGD��-XDQ�-RVp��������������������������������������������������������������������
(/$%25$&,Ï1�'(�352<(&726�'(��,19(67,*$&,Ï1�
�GD��(GLFLyQ�
*XDWHPDOD��;/�3XEOLFDFLRQHV�������
���3iJV��&RQWLHQH��FXDGURV��JUiILFDV��
GLDJUDPDV��ELEOLRJUDItD�GH�DXWRUHV�HQ�IRUPD�
DOIDEpWLFD�

D E F
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��
��
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���

&XWWHU�6DQERUQ� �OOHYD� HVWH� QRPEUH HQ� KRQRU� D� VXV�
LQYHQWRUHV�� HO� FXDO GD� VHFXHQFLD� DOIDEpWLFD� D� ODV
REUDV��GH�DFXHUGR�DO�DSHOOLGR�GHO�DXWRU����

'H� PDQHUD� TXH� FDGD OLEUR� HVWi� SURYLVWR� GH� XQD
VLJQDWXUD�WRSRJUiILFD��FRPSXHVWD�GH�GRV�SDUWHV�
��������� (O� Q~PHUR� GH� FODVLILFDFLyQ GH� 'HZH\� TXH

LQGLFD�OD�PDWHULD�GH TXH�VH�WUDWD�OD�REUD�
��������� (O� Q~PHUR� GH� FODVLILFDFLyQ GH� &XWWHU�

6DQERUQ�TXH�FRUUHVSRQGH��DO SULPHUD�OHWUD�GHO
DSHOOLGR� GHO DXWRU� \� D� OD� SULPHUD� OHWUD� GHO
WtWXOR�GHO�OLEUR�

������� 6LVWHPD� GH� OD� %LEOLRWHFD� GHO� &RQJUHVR GH�ORV
(VWDGRV�8QLGRV

/R� KDQ� DGRSWDGR� PXFKDV ELEOLRWHFDV�� IXH� IRUPXODGR
SRU� +HUEHUW� 3XWQDP� \� SXEOLFDGR� HQ� ������ GLYLGH� HQ� ��
DSDUWDGRV� HO� FRQRFLPLHQWR�� LGHQWLILFDGR FDGD� XQR� FRQ
XQD�OHWUD�GHO�DOIDEHWR� $OJXQDV�GH�ODV�OHWUDV�D~Q�QR
VH�HPSOHDQ��HVWDQGR�HQ�GLVSRQLELOLGDG SDUD�DXPHQWDU�OD
FODVLILFDFLyQ� /D� RUJDQL]DFLyQ� HQ� HVWH FDVR� HV� OD
VLJXLHQWH�

$� *HQHUDOLGDGHV
%� )LORVRItD��5HOLJLyQ
&� +LVWRULD
'� +LVWRULD�XQLYHUVDO
()��+LVWRULD�GH�$PpULFD
*� *HRJUDItD�DQWURSRORJtD
+� &LHQFLDV�6RFLDOHV
,� �'LVSRQLEOH�
-� &LHQFLDV�3ROtWLFDV
.� 'HUHFKR
/� (GXFDFLyQ
0� 0~VLFD
1� %HOODV�$UWHV
2� �'LVSRQLEOH�

3� )LORORJtD�/LWHUDWXUD
4� &LHQFLD
5� 0HGLFLQD
6� $JULFXOWXUD�\�RWUDV
7� 7HFQRORJtD
8� &LHQFLD�%pOLFD
9� &LHQFLD�1DYDO
:� �'LVSRQLEOH�
;� �'LVSRQLEOH�
<� �'LVSRQLEOH�
=� %LEOLRWHFRQRPtD�%LEOLRJUDItD�����

������� &DWDORJDFLyQ�GH��XQ�'RFXPHQWR�(OHFWUyQLFR
$� PDQHUD� GH� RUGHQDU� PHMRU� � ORV� UHFXUVRV�

GRFXPHQWDOHV�GH�ODV�ELEOLRWHFDV \����RWUDV�XQLGDGHV�GH
LQIRUPDFLyQ� VH� KDQ� DJUHJDGR GLVFRV� IOH[LEOHV�� GLVFRV
FRPSDFWRV� \� RWURV� GLVSRVLWLYRV PDJQpWLFRV� GLVHxDGRV
SDUD�VHU�OHtGRV�HQ�XQD FRPSXWDGRUD��SDUWLFXODUPHQWH�HQ
XQD�PLFURFRPSXWDGRUD�

(VWRV� FRQWLHQHQ� SURJUDPDV� GH FyPSXWR�� VRIWZDUH
HGXFDWLYR��DUFKLYRV�GH�GDWRV��MXHJRV�SDUD FRPSXWDGRUD��
HQWUH�RWURV�WLSRV�GH�LQIRUPDFLyQ��

$VLPLVPR��HVWRV�UHFXUVRV�GH LQIRUPDFLyQ�KDQ�TXH�VLGR�
LQFRUSRUDGRV� GHQWUR GHO� FDWiORJR� GH� OD� ELEOLRWHFD�
LQGHSHQGLHQWHPHQWH� GH� OD� IRUPD� ItVLFD� TXH� pVWH SXHGD�
DGRSWDU�\�GH�ODV RSFLRQHV�TXH�GHQWUR�GH�pO�VH�XWLOLFHQ
SDUD�DOPDFHQDU�\�UHFXSHUDU�OD�LQIRUPDFLyQ��

/D� 1RUPDOL]DFLyQ� ,QWHUQDFLRQDO� SDUD OD� 'HVFULSFLyQ
%LEOLRJUiILFD��,6%'��SDUD�DUFKLYRV�GH FRPSXWDGRUD�\�HO
FDStWXOR� � GH� ODV 5HJODV� GH� &DWDORJDFLyQ
$QJORDPHULFDQDV�� �D HGLFLyQ� �5&$���� � %XVFDURQ� \
VHOHFFLRQDURQ� XQD� VHULH� GH� HMHPSORV� TXH SXGLHVHQ�
����� $JXLODU� (OL]DUGL�� 0DULR��7pFQLFDV� GH� (VWXGLR� H� ,QYHVWLJDFLyQ��
SiJV�����D�OD���

��
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���

LOXVWUDU�GH�OD�PHMRU�IRUPD�OD�DSOLFDFLyQ�GH�ODV QRUPDV�
DQWHV�PHQFLRQDGDV��/D�PHWRGRORJtD�VHJXLGD HQ�HVWD�REUD
HV� OD� PHQFLyQ� GH ODV�QRUPDV�\�OD�SUHVHQWDFLyQ�GH�ORV
HMHPSORV�TXH�ODV�LOXVWUDQ��

(O� PpWRGR GDGR� DTXt� EXVFD� HVWDEOHFHU� XQD� IRUPD
QRUPDOL]DGD� GH� SURFHGHU� \� FRQWLHQH� ORV DSDUWDGRV�
VLJXLHQWHV�

D� 'HVFULSFLyQ� ELEOLRJUiILFD� GH� ODV� � REUDV� TXH VH�
KDQ� XWLOL]DGR� HQ� OD UHGDFFLyQ� GHO� PpWRGR
SURSXHVWR

E� /LVWD�GH�ORV�HOHPHQWRV ELEOLRJUiILFRV�GH�XQD�FLWD�
GH�XQ�GRFXPHQWR�HOHFWUyQLFR

F� GHVFULSFLyQ� GH� ORV� HOHPHQWRV ELEOLRJUiILFRV� GH
XQD�FLWD�GH�XQ�GRFXPHQWR�HOHFWUyQLFR

������� 7LSRV�GH�GRFXPHQWRV�HOHFWUyQLFR

x 6LWLR�:(%
x 5HFXUVR�GH�,QWHUQHW
x *UXSR�GH�LQWHUpV�
x 0HQVDMH�8VHQHW
x &RUUHR�HOHFWUyQLFR�
x 3URJUDPDV
x 2EUD�LQGLYLGXDO�
x 3HULyGLFRV�HOHFWUyQLFRV�
x %DQFRV�GH�GDWRV�ELEOLRJUiILFRV�
x 7HVLV�± 'RFXPHQWR�FRPSOHWR������

����� 0DUWtQH]�$UHOODQR� )LOLEHUWR�)HOLSH�\�/RXUGHV�0LODJURV�9DOOHMR�
+HUQiQGH]��&DWDORJDFLyQ�GH�GRFXPHQWRV�HOHFWUyQLFRV��$UFKLYRV�GH�
'DWRV�\�3URJUDPDV��KWWS���ZZZ�ELEOLRGJVFD�XQDP�P[�OLEURV��-XOLR�GH�
�����

������ ,QVWUXPHQWRV� GH� 7pFQLFDV� GH
,QYHVWLJDFLyQ�����'RFXPHQWDO

(Q�OD�LQYHVWLJDFLyQ�GHO FRPSRUWDPLHQWR�VH�GLVSRQH�GH�
GLYHUVRV�WLSRV�GH�LQVWUXPHQWRV SDUD�PHGLU�ODV�YDULDEOHV�
GH� LQWHUpV� \� HQ DOJXQRV� FDVRV� SXHGHQ� VHU� FRPELQDGRV
YDULRV�PpWRGRV�GH�UHFROHFFLyQ�GH�ORV�GDWRV���
��������5HTXLVLWRV�TXH�GHEH�FXEULU�XQ�LQVWUXPHQWR

7RGD�PHGLFLyQ�R�LQVWUXPHQWR GH�UHFROHFFLyQ�GH�ORV�
GDWRV�GHEH�UHXQLU�GRV�UHTXLVLWRV�HVHQFLDOHV�TXH�VRQ�
���������� &RQILDELOLGDG� �� � ,QVWUXPHQWR� GH� PHGLFLyQ

TXH� VH� UHILHUH� DO� JUDGR� HQ� TXH VX�
DSOLFDFLyQ� UHSHWLGD� DO� PLVPR VXMHWR� \
REMHWR� SURGXFH� LJXDOHV� UHVXOWDGRV� VH�
GHWHUPLQD�PHGLDQWH�GLYHUVDV�WpFQLFDV

���������� 9DOLGH]� 6H� UHILHUH� DO� JUDGR� HQ� TXH� XQ
LQVWUXPHQWR�UHDOPHQWH�PLGH�OD YDULDEOH�TXH
SUHWHQGH�PHGLU������

(MHPSOR���

���� ,EtG��3iJ�����

6L�VH�DSOLFD�HQ�XQD�HQFXHVWD�VLHPSUH�HPSOHDQGR�HO�WHPD�GH�OD�
9LYLHQGD�3UHFDULD�HQ�OD�3HULIHULD�GH�OD�&LXGDG�&DSLWDO���OD�
PHGLFLyQ�GH�FRQILDELOLGDG��pVWD�VH�FDUDFWHUL]DUi�SRUTXH�VH�
SRVHH�OD�FHUWH]D�GH�TXH�VH�UHVSRQGHUiQ�D�ORV�FXHVWLRQDPLHQWRV�
TXH�D\XGDUiQ�D�IXQGDPHQWDU�OD�FDXVD�GHO�SUREOHPD���VX�YDOLGH]
VHUi�FRPR�XQD�KLSyWHVLV���TXH�VH�SODQWHDUi�HQ�OD�
LQYHVWLJDFLyQ�SDUD�TXH�OD�SUREDELOLGDG�UHVXOWH�FRPR�XQD�
DILUPDFLyQ�H[LWRVD�D�OD�UHVSXHVWD�TXH�VH�GHVHD�SHUFLELU�

5HTXLVLWRV�TXH�GHEH�FXEULU�XQ�
,QVWUXPHQWR
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���

������ 7pFQLFDV�GH�,QYHVWLJDFLyQ�GH�&DPSR
7UDWD� GH� FRPSUREDU� ODV KLSyWHVLV� HQ� VLWXDFLRQHV

UHDOHV� IRFDOL]DGDV�� PiV R� PHQRV�H[WHQVDV� SHUR�GHQWUR
GHO�PHGLR��(V�QHFHVDULR�GHILQLU�ODV YDULDEOHV�HQ�IRUPD
RSHUDWLYD�\�SURFXUDU�HO�Pi[LPR�FRQWURO�SRVLEOH�GH ODV�
PLVPDV��

3DUD�HVWD�FODVH�GH HVWXGLRV�VH�UHTXLHUH�OD�DSOLFDFLyQ�
GH��OD�(VWDGtVWLFD ,QIHUHQFLDO���4XH�QR�VRQ�PiV�TXH�ORV�
HVWXGLRV�� TXH� DOJXQRV� DXWRUHV� GHQRPLQDQ� ³FXDVL� �
H[SHULPHQWDOHV´� GHELGR� D� TXH� QR VLJXHQ� ODV� UHJODV
HVWULFWDV�GH�XQD�H[SHULPHQWR�FOiVLFR�������

6H�FRQVLGHUDQ�FXDWUR�WLSRV IXQGDPHQWDOHV�GH�WpFQLFDV�
GH�LQYHVWLJDFLyQ�TXH�VH�GHEHUiQ�WRPDU�HQ�FXHQWD�HQ XQD�
LQYHVWLJDFLyQ�
��������7pFQLFD�GH�REVHUYDFLyQ

&RQVWLWX\H� HO SULPHU� SDVR� HQ� XQ� WUDEDMR� GH� FDPSR�
SRUTXH�RIUHFH�HO�FRQWDFWR�VRFLDO�LQLFLDO�FRQ�HO JUXSR�
VRFLDO� UHDO TXH� VH� TXLHUH� HVWXGLDU�� � 6XV� FRQGLFLRQHV
PtQLPDV�VRQ�

D� VHU�SODQHDGD�VLVWHPiWLFDPHQWH
E� HVWDU� DO� VHUYLFLR� GH XQD� ILQDOLGDG� GH

LQYHVWLJDFLyQ
F� VHU� UHJLVWUDGD VLVWHPiWLFDPHQWH� \� HQ� UHODFLyQ� D

SURSRVLFLRQHV�JHQHUDOHV
G� VHU� VRPHWLGD D� FRPSUREDFLRQHV� \� FRQWUROHV� GH

YDOLGH]�FRQILDEOH�
����� 3LORxD��*DEULHO��2S��FLW��3iJ����

(MHPSOR�
(O� WHPD� D WUDEDMDU� QXHYDPHQWH� VHUi� OD� 9LYLHQGD

3UHFDULD�GH�OD�3HULIHULD�GH�OD�&LXGDG�&DSLWDO�

�������� &ODVHV�GH�REVHUYDFLyQ�
���������� 2EVHUYDFLyQ� GH OD� WRWDOLGDG� GH� ORV� FDVRV�

(VWR� HV HO� SURFHGLPLHQWR� SHUIHFWR�� \D� TXH
ODV� FRQFOXVLRQHV D� TXH� VH� OOHJDQ�� WHQGUiQ
XQD� VROLGH]� DEVROXWD�� 7LHQH� OD
LQFRQYHQLHQFLD� HQ� FXDQWR� HV SUiFWLFDPHQWH�
LPSRVLEOH�� /D� H[SHULHQFLD� GHPXHVWUD TXH�
UHVXOWD��GHPDVLDGR�FRVWRVD�

���������� 2EVHUYDFLyQ� GH PXHVWUDV� 6H� WUDWD� GH
XWLOL]DU� SDUD� OD� � REVHUYDFLyQ� XQ Q~PHUR�
OLPLWDGR� GH FDVRV�� HOHJLGRV� GH� WDO� IRUPD�
TXH� SXHGDQ� FRQVLGHUDUVH� FRPR�
UHSUHVHQWDWLYRV�GH�OD�WRWDOLGDG�������

����� %DUUHWR�2UWHJD��/XLV�$XJXVWR��2S��FLW��3iJV��������

D� VX� SODQWHDPLHQWR� GLUHFWR� HV� EXVFDU� OD FDXVD� GH� OD
9LYLHQGD�3UHFDULD�

E� VX� VHUYLFLR� VH� HQIRFD� GLUHFWDPHQWH� D ODV� SHUVRQDV� TXH
KDELWDQ�HQ�GLFKR�VHFWRU

F� HO�UHJLVWUR�GHO�SUREOHPD KD�VLGR�GHVGH�KDFH�YDULRV�DxRV�
DO�FXDO�QR�VH�OH�KD�GDGR�QLQJXQD����DWHQFLyQ�LQPHGLDWD

G� HO� FRQWURO� TXH� pVWD� WHQGUi� VHUi ~QLFDPHQWH� HQIRFDGD� D
TXH�HO DQiOLVLV�TXH�VHD�KDJD��VH�UHDOLFH�D��SURIXQGLGDG
SDUD�TXH�pVWH��VHD�DSOLFDGR�FRQ�YHUDFLGDG

7pFQLFD�GH�REVHUYDFLyQ
��
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������/D�(QWUHYLVWD
(V�XQD�GH�ODV�WpFQLFDV PiV�FRPXQHV�GH�ODV�FLHQFLDV

VRFLDOHV���(O�WUDEDMR GH�HVWD�DFWLYLGDG�HVWDUi�GLULJLGD�
HVWULFWDPHQWH�D�

D� /RV�LQIRUPDQWHV
E� (O�HVWXGLR�GH�FDVRV��ELRJUiILFRV�

/D� HQWUHYLVWD� SXHGH� VHU LQGLYLGXDO� R� FROHFWLYD����
3RU� OD� IRUPD� HQ� TXH� HVWiQ HVWUXFWXUDGDV� SXHGHQ
FODVLILFDUVH�FRPR�OLEUH�R�GLULJLGD��

&XDQGR� HV� SRVLEOH� \� ODV� FRQGLFLRQHV GH� WLHPSR� \
SUHVXSXHVWR� OR� SHUPLWHQ�� VH� DFRVWXPEUD� D� UHSHWLU� OD
HQWUHYLVWD��SDUD�YHULILFDU�OD�LQIRUPDFLyQ�

%RJDUGXV� UHVXPH ORV� PpWRGRV� GH� HQWUHYLVWD� \� ORV
WLSRV� GH LQIRUPDQWHV� GH� OD� VLJXLHQWH� IRUPD�� � ³/D
H[SHULHQFLD�LQGLFD�TXH��XQ�WHVWLJR�DFW~D�PHMRU�FXDQGR´

D� 6H�OH�SHUPLWH�XVDU�XQD�IRUPD�QDUUDWLYD
E� &XDQGR�VH�OH�LQWHUUXPSH�PHQRV
F� &XDQGR�VH�OH�DQLPD�D�VHJXLU�XQ�RUGHQ�FURQROyJLFR
G� &XDQGR�ODV�SUHJXQWDV�VH�XWLOL]DQ�~QLFDPHQWH SDUD�

VXVFLWDU�QDUUDFLRQHV
�������� 3DVRV�SDUD�UHDOL]DU�XQD�(QWUHYLVWD
���������� 3UHSDUDFLyQ�SDUD�OD�HQWUHYLVWD

D� &RPSUHQGHU�SRU�TXp�VH�YHULILFD�OD�HQWUHYLVWD
E� (VWDU� SUHSDUDGR� SDUD� VHU� H[DPLQDGR� SRU HO�

HQWUHYLVWDGRU�SDUD�FRQWHVWDU�D FXDOTXLHU�SUHJXQWD�
TXH�SXHGD�KDFHU�

F� 6H� UHFRJHUiQ� WRGRV� ORV� LQGLFLRV� SRVLEOHV� \� VH
FRQFHQWUD�VREUH�FDGD�XQR�

G� 6L� HO� WLHPSR� HV OLPLWDGR� \� VL� VXFHGHQ� DOJXQRV
SUREOHPDV��VH�GHEHUiQ�IRUPXODU�REMHWLYRV�

H� 7HQHU�SUHVHQWHV�ORV�SUREOHPDV ~QLFRV�GH�FDGD�FDVR�
\�UHODFLRQDUORV�FRQ�OD�VLWXDFLyQ�VRFLDO�

I� -X]JDU� DO� HQWUHYLVWDGR� SRU ORV� LQGLFLRV� TXH
SXHGDQ�SRVHHUVH�

J� 'DU� D� OD� HQWUHYLVWD� XQ� PDUFR UHVHUYDGR��
FRQIRUWDEOH�\�JUDWR�

���������� &RQWURO�GH�OD�(QWUHYLVWD
D� (O� HQWUHYLVWDGRU�� GHEHUi� FRPSUREDU OD� QDUUDFLyQ

HQ� VX� SURSLD� PHQWH� SDUD YHU� VL� KD\
FRQWUDGLFFLRQHV�SRU�SDUWH�GHO�HQWUHYLVWDGR

E� 7UDWDU� ODV� FRQWUDGLFFLRQHV� FRPR FRPSUHQVLRQHV�
HUUyQHDV

���������� &LHUUH�GH�OD�HQWUHYLVWD
&RQFOXLU� OD� HQWUHYLVWD� DQWHV� GH� TXH VH� DJRWH� � HO

HQWUHYLVWDGR������

������(O�&XHVWLRQDULR
(O�FXHVWLRQDULR�HV�XQ�GRFXPHQWR�FRQVWLWXLGR SRU�XQ

FRQMXQWR�GH�SUHJXQWDV�GHVWLQDGDV�D�REWHQHU LQIRUPDFLyQ�
GH�XQD�R�PiV�YDULDEOHV���(VWDV�SUHJXQWDV�VH FRQVWUX\HQ�
FRQ�EDVH�HQ�OD�RSHUDFLRQDOL]DFLyQ�GH HVWDV�YDULDEOHV�
VH�SUHVHQWDQ�RUGHQDGDPHQWH�\�HQ�VHFXHQFLD OyJLFD�HQ�XQ�
GRFXPHQWR�LPSUHVR�������

����� 7HFOD��$OIUHGR�\�$OEHUWR�*DU]D��2S��FLW��3iJV�������
����� $FFRPD]]L��*HUYDVLR��2S��FLW��3iJ����

��



*XtD��GH��(QVHxDQ]D�DSUHQGL]DMH�SDUD�0pWRGRV��\��7pFQLFDV��GH���,QYHVWLJDFLyQ���DSOLFDGD��D�OD��$UTXLWHFWXUD�
7HUHVD�%RQLOOD

���

7DO�YH]�HO�LQVWUXPHQWR PiV�XWLOL]DGR�SDUD�UHFROHFWDU�
ORV�GDWRV���8Q�FXHVWLRQDULR�FRQVLVWH�HQ�XQ�FRQMXQWR GH�
SUHJXQWDV�UHVSHFWR�D�XQD�R�PiV�YDULDEOHV�������

&RQWLHQH� ORV DVSHFWRV� GHO� IHQyPHQR� TXH� VH
FRQVLGHUDUDQ� HVHQFLDOHV�� UHGXFH� OD UHDOLGDG� D� FLHUWR
Q~PHUR�GH�GDWRV��\�SUHFLVD�HO�REMHWR�GH�HVWXGLR��
6X�HODERUDFLyQ�UHTXLHUH�GH�XQ FRQRFLPLHQWR�SUHYLR�GHO

IHQyPHQR���VLHQGR�HO�UHVXOWDGR GH�OD�SULPHUD�HWDSD�GH
WUDEDMR�� GHEHUiQ� WRPDUVH� HQ FXHQWD� ORV� VLJXLHQWHV
DVSHFWRV�������
�������� &DUDFWHUtVWLFDV�JHQHUDOHV�� ,QGLUHFWDPHQWH��VH�

WUDWD� GH� HVWDEOHFHU� OD PHGLGD� GH� DOJXQDV
YDULDEOHV� TXH QR� VRQ� VXVFHSWLEOHV� GH� PHGLUVH
HQ� IRUPD GLUHFWD� \� FRPR� FRQVHFXHQFLD� GHEH
JDUDQWL]DUVH� GH� DOJXQD� PDQHUD� VX� � YDOLGH] \�
FRQILDELOLGDG���

���������� 8WLOLGDG�GHO�&XHVWLRQDULR� (OLPLQDU�WRGDV
DTXHOODV� SUHJXQWDV� TXH� UHDOPHQWH QR� VHDQ
QHFHVDULDV� R ELHQ� TXH� SRU� VX� SURSLD
QDWXUDOH]D� VHDQ� GH� UHVSXHVWD GLItFLO� GH
REWHQHU� R TXH� QR� VH� WHQJD� VHJXULGDG� HQ
REWHQHU�UHVSXHVWDV�YHUDFHV�

���������� 5HGDFFLyQ� GHO� &XHVWLRQDULR� 8VDU� OHQJXDMH
VHQFLOOR�\�UHGDFFLyQ�

���������� &ODULGDG� GHO &XHVWLRQDULR� 'HEHUi� VHU� XQ
HQXQFLDGR� GH UHGDFFLyQ� EUHYH�� OHQJXDMH
VLPSOH� \� DMXVWDGR� D� WRGDV� ODV QRUPDV�
JUDPDWLFDOHV

������ 6DPSLHUL��5REHUWR��2S��FLW���3iJV���������
����� 0RQ]yQ�*DUFtD��6DPXHO�$OIUHGR��2S��FLW��3iJV�������

���������� ([DFWLWXG� GHO� &XHVWLRQDULR� 2PLWLU� HQ� HO
HQXQFLDGR� WRGRV� ORV� WpUPLQRV TXH� QR� VHDQ
QHFHVDULRV� SDUD� HO� SURSyVLWR� GH� OD
SUHJXQWD��IUDVHV�GH�LQWHUSUHWDFLyQ GXGRVD�R�
TXH�SXHGDQ�FDXVDU�PROHVWLD�DO�HQWUHYLVWDGR�

���������� ([KDXVWLYLGDG� GHO &XHVWLRQDULR� (Q� ODV
SUHJXQWDV� TXH VHDQ� HVWUXFWXUDGDV�� GHEHUi
FRQWHPSODUVH�WRGDV�ODV�UHVSXHVWDV�SRVLEOHV�

���������� 2UGHQDPLHQWR� GHO &XHVWLRQDPLHQWR� 7RGDV�
ODV� SUHJXQWDV� TXH� VH� UHILHUHQ� D� XQ PLVPR�
DVSHFWR�GH�OD�YDULDEOH� GHEHUiQ�UHXQLUVH�HQ�
XQ�VROR�JUXSR�LGHQWLILFiQGRVH FRQ�XQ�QRPEUH�
TXH� LQGLTXH� GH� TXp� VH� WUDWD� HO� WHPD D�
WUDEDMDU�

���������� ,GHQWLILFDFLyQ�GHO�&XHVWLRQDULR� &DGD�XQR
GH� ORV JUXSRV� GH WUDEDMR� VH� GHEHUiQ
LGHQWLILFDU� FRQ XQ� Q~PHUR� \� FDGD� SUHJXQWD
WDPELpQ�

���������� 1~PHUR� GH� SUHJXQWDV� HQ ORV� &XHVWLRQDULRV�
(O� FXHVWLRQDULR� GHEH� FRQWHQHU HO� Q~PHUR
HVWULFWDPHQWH� QHFHVDULR� GH� SUHJXQWDV SDUD�
REWHQHU�OD�LQIRUPDFLyQ�UHTXHULGD�

���������� &yGLJRV� D XWLOL]DU� HQ� HO� &XHVWLRQDULR� (V�
SUHIHULEOH� XVDU SUHJXQWDV� FRQ� UHVSXHVWDV
SUHFRGLILFDGDV�

����������� (VSDFLR� GHO� &XHVWLRQDULR� (Q� HO� FDVR GH�
SUHJXQWDV� DELHUWDV SUHYHU� HO� HVSDFLR
VXILFLHQWH� SDUD TXH� HO� HQFXHVWDGR� R� HO

��
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HQWUHYLVWDGRU� SXHGDQ DQRWDU� OD� UHVSXHVWD
VLQ�SUREOHPD�����

����������� &RQWHQLGR�GH�ODV�SUHJXQWDV� (VWDV�SXHGH�VHU�
WDQ�YDULDGDV�FRPR�ORV DVSHFWRV�TXH�VH�PLGD���
%iVLFDPHQWH�VH�SXHGH��KDEODU�GH GRV�WLSRV
GH�SUHJXQWDV�FRPR�OR�VRQ�

D� &HUUDGDV� FRQWLHQH� FDWHJRUtDV� R
DOWHUQDWLYDV� GH� UHVSXHVWD� TXH KDQ� VLGR
GHOLPLWDGDV��

E� $ELHUWDV�� DTXt� HO� HQFXHVWDGR WLHQH� OD
RSRUWXQLGDG� GH� DQRWDU� OD� RSLQLyQ� TXH HO�
GHVHH�VLQ�SULVDV�QL�SUHVLRQHV������

������/D�0XHVWUD
(V� XQD� PDWHULD� TXH FDH� HQ� ORV� OtPLWHV� GH� OD

(VWDGtVWLFD��VH�UHILHUH�H[FOXVLYDPHQWH�DO�SULQFLSLR GH�
TXH���ORV�WLSRV�GH�PXHVWUD \��VXV�FRQYHQLHQFLDV��HQ�OD
LQYHVWLJDFLyQ� VRFLDO�� � � ([LVWHQ� � FXDWUR WLSRV� � GH
PXHVWUD�
�������� 0XHVWUD� DO� $]DU� 6H� VHOHFFLRQD� KDFLHQGR

SULPHUR�XQ�OLVWDGR�GH�ORV��HOHPHQWRV�\ KHFKR�
HVWR� VH� PH]FODQ� ELHQ� \� VH� VDFD� XQ FLHUWR���
Q~PHUR���GH HOORV�GH�DFXHUGR�FRQ�HO�WDPDxR�GH
OD�PXHVWUD�

�������� 0XHVWUD� SRU� &XRWD � (V� DTXHOOD� VHOHFFLyQ DO�
D]DU� GHVSXpV� GH� TXH VH� KDQ� DJUXSDGR� ORV
HOHPHQWRV� HQ FDWHJRUtDV� \� VH� HVWDEOHFH� OD

����� $FFRPD]]L��*HUYDVLR��2S��FLW��3iJV�������
����� 7HFOD��$OIUHGR�\�$OEHUWR�*DU]D��2S��FLW��3iJV�������

FXRWD�R�SRUFHQWDMH�TXH OH�FRUUHVSRQGH�VHJ~Q�VX�
LPSRUWDQFLD�QXPpULFD�

�������� 0XHVWUD� (VWUDWLILFDGD� /R� PLVPR� TXH� HO� GH
FXRWD� VH UHDOL]D� VREUH� OD� EDVH� GH� GLYLGLU
SULPHUDPHQWH�OD�SREODFLyQ�HQ HVWUDWRV���JUXSRV�
GH�HGDG��RFXSDFLyQ�HWF���$�FDGD HVWUDWR�VH�OH
WRPD� XQD� VXE�PXHVWUD� � R� PXHVWUD� VLPSOH�� OD
XQLyQ�GH�HOODV�FRQVWLWX\HQ�OD�PXHVWUD�ORFDO�

�������� 0XHVWUD� 6HVJDGD� (V� FXDQGR� HO� LQYHVWLJDGRU
VHOHFFLRQD� HOHPHQWRV� TXH� D VX� MXLFLR� VRQ
UHSUHVHQWDWLYRV�

/D� FDUDFWHUtVWLFD� HVHQFLDO� GHO PXHVWUHR� GH
SUREDELOLGDG�GH�VHU�LQFOXLGR� SHUR�HVWi�QR�HV�FRQGLFLyQ�
QHFHVDULD�� /R� TXH� Vt� HV� QHFHVDULR� HV� TXH� � FDGD
HOHPHQWR�WLHQH�OD�PLVPD��SUREDELOLGDG GH�VHU LQFOXLGR��
SHUR�pVWD�QR�HV�FRQGLFLyQ�QHFHVDULD��

/D�PXHVWUD�SRU�FXRWD��HV�DTXHOOD�VHOHFFLyQ�DO D]DU�
GHVSXpV� GH� TXH� VH KDQ� DJUXSDGR� ORV� HOHPHQWRV� HQ
FDWHJRUtDV� \� VH� HVWDEOHFH� ODV� FXRWDV� R� SRUFHQWDMHV
TXH�OH�FRUUHVSRQGH�VHJ~Q�VX�LPSRUWDQFLD�QXPpULFD�������

������(O�&HQVR
&RQVLVWH�HQ�OD�HQXPHUDFLyQ GH�WRGRV�ORV�HOHPHQWRV�GH�

XQ�XQLYHUVR�R�SREODFLyQ�� UHDOL]DGR�GXUDQWH XQ�SHUtRGR
UHODWLYDPHQWH� FRUWR GH� WLHPSR�� FRQ� HO� SURSyVLWR� GH
UHXQLU� LQIRUPDFLyQ� VREUH� XQD YDULDV� FDUDFWHUtVWLFDV
ELHQ�GHILQLGDV�HQ�FDGD�XQR�GH�ORV�HOHPHQWRV�GHO�PLVPR�

8QD� GH� ODV DSOLFDFLRQHV� PiV� LPSRUWDQWHV� GH� ORV
FHQVRV� HV SURSRUFLRQDU� FLIUDV� PiV� DSUR[LPDGDV� D� OD
UHDOLGDG�TXH�QR� VyOR�GHVFULEHQ�OD�VLWXDFLyQ�DFWXDO�GHO�

����� ,EtG��3iJ�������

��
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iUHD� LQYHVWLJDGD� HQ� VX UHVSHFWLYD� HVSHFLDOLGDG�� VLQR
WDPELpQ�SHUPLWH HO�XVR GH�ORV�GDWRV�REWHQLGRV�HQ�FHQVRV�
FRQVHFXWLYRV� SDUD� OD SUR\HFFLyQ� DO� IXWXUR� GH� FDGD
YDULDEOH������

������ ,QVWUXPHQWRV� GH� ,QYHVWLJDFLyQ� GH
&DPSR

/RV�LQVWUXPHQWRV�VRQ�ODV KHUUDPLHQWDV�GH�TXH�VH�YDOH�
HO�LQYHVWLJDGRU�SDUD�PHGLU�\ REWHQHU�GDWRV��DFHUFD�GH�
OD� LQWHQVLGDG� FRQ� TXH VH� SUHVHQWD� FDGD� XQR� � GH� ORV
LQGLFDGRUHV���

8QD� GH� ODV UD]RQHV� PiV� IXHUWHV� SDUD� HO� XVR� GH
LQVWUXPHQWRV�HV�TXH�IDFLOLWDQ�HO�UHJLVWUR GH�GDWRV�FRQ
PD\RU� SUHFLVLyQ�� HV� GHFLU�� DJXGL]DQ� OD� FDSDFLGDG� GH
REVHUYDFLyQ����

(VWR� FRQVWLWX\H� XQD� MXVWLILFDFLyQ� SDUD� VX� XVR�
VLHPSUH� TXH� WHQJDQ�ODV�FRQGLFLRQHV�DGHFXDGDV SDUD�ORV
ILQHV� TXH� VH� SUHWHQGHQ� �YDOLGH]��� \� OD� FRQVLVWHQFLD
VXILFLHQWH� HQ WRGDV� ODV� PHGLFLRQHV
�FRQILDELOLGDG��

&XDQGR� HO� LQYHVWLJDGRU� WLHQHQ ELHQ� GHWHUPLQDGRV�
LQGLFDGRUHV�TXH�YD�D�XWLOL]DU�SDUD�OD�REVHUYDFLyQ GHO�
IHQyPHQR� \ HO� DQiOLVLV� HVWDGtVWLFR� TXH� YD� D� HPSOHDU�
SXHGH�FRPHQ]DU�D�VHOHFFLRQDU�HO�LQVWUXPHQWR���

6L� HO� UHJLVWUR� GH� GDWRV� UHTXLHUH� LQVWUXPHQWRV� GH
SUHFLVLyQ��WHQGUi�TXH�DFXGLU�QHFHVDULDPHQWH�D DSDUDWRV�
R� WHVWV� SUHYLDPHQWH� HODERUDGRV TXH� WHQJDQ� DOWD
FRQILDELOLGDG���

(Q� UHODFLyQ� D� OD YDOLGH]�� pVWD� QR� HV� XQD
FDUDFWHUtVWLFD� LQWUtQVHFD� DO� LQVWUXPHQWR� VLQR� TXH

����� 3DUGLQDV��)HOLSH��2S��FLW���3iJ����

GHSHQGH�GHO�XVR�DGHFXDGR�R LQDGHFXDGR�TXH�KDJD�GH�pO�
�����

�������� /D��ILFKD�GH &DPSR� 'HQWUR�GH�ORV�LQVWUXPHQWRV�
GH� LQYHVWLJDFLyQ� GRFXPHQWDO�� VH GHILQH� OD
ILFKD� GH FDPSR� XWLOL]DGD� SDUD� GHVFULELU� \
DQRWDU� ODV� REVHUYDFLRQHV� TXH FDSWD� HO
LQYHVWLJDGRU�

(VWD�VH�SUHVHQWD�FRPR�
YHQWDMD��IDFLOLGDG�GH�FODVLILFDFLyQ��
WDEXODFLyQ�R�PDQLSXODFLyQ�GH�OD�
LQIRUPDFLyQ��FRPR�FRQVHFXHQFLD�
GH�VX�HVWUXFWXUD�\�IRUPD�
/RV�HOHPHQWRV�GH�HVWD�ILFKD�GH�FDPSR�VRQ�

D� /XJDU� R� ORFDOLGDG� HQ OD� TXH� VH� UHDOL]D� OD
REVHUYDFLyQ

E� ,GHQWLGDG�GHO�LQYHVWLJDGRU��VL�OD�REVHUYDFLyQ HV�
GLUHFWD

F� )HFKD�GH�OD�REVHUYDFLyQ�\�OHYDQWDGR�GH�GDWRV
G� &ODVLILFDFLyQ�� FRQ� FyGLJR� SURSLR SDUD� HVWD

DFWLYLGDG
H� 7HPiWLFD�R�WtWXOR�HQ�HO�HQFDEH]DGR
I� ,QIRUPDFLyQ�FODYH�R�WH[WR
J� ,GHQWLILFDFLyQ�QRPEUH�\�DSHOOLGRV�R LQtFLDOHV��GH�

OD�SHUVRQD�TXH�HMHFXWy�OD�REVHUYDFLyQ�
(MHPSOR�

����� $FFRPD]]L��*HUYDVLR��2S��FLW��3iJ����

8QLYHUVLGDG�GH�6DQ�&DUORV�GH *XDWHPDOD����
FyGLJR������������
)LFKD�GH�&DPSR�����

)HFKD�

1RPEUH�GHO�LQIRUPDQWH�
7tWXOR�GH�OD�REVHUYDFLyQ�
1RPEUH�GH�TXLHQ�VH��LQIRUPD�

��
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�������� /LEUHWD GH�$SXQWHV���(V�XQ�FXDGHUQR�R DJHQGD�
HQ� OD� TXH� VH DQRWDQ� GDWRV�� � � /D� YHQWDMD� GH
pVWD� HV� TXH� HQ XQ� PLVPR� GRFXPHQWR� SXHGH
UHJLVWUDU�LQIRUPDFLyQ�SHUWLQHQWH��VXILFLHQWH \�
FRPSOHWD�GHO�IHQyPHQR�LQYHVWLJDGR�

�������� %ROHWD�R�&pGXOD�GH�(QWUHYLVWD� 6RQ�KRMDV�TXH
FRQWLHQHQ� SURSRVLFLRQHV� LQWHUURJDWLYDV TXH�
VLUYHQ�GH�JXtD�SDUD OD�HQWUHYLVWD���8VXDOPHQWH�
VH�HVWUXFWXUDQ�FRQ�SRFDV�SUHJXQWDV�

������ +LSyWHVLV
6L� ELHQ� OD� GHILQLFLyQ FRUUHFWD� \� FRPSOHWD� GHO

SUREOHPD� GH� OD� LQYHVWLJDFLyQ� HV� SUiFWLFDPHQWH� XQD GH�
ODV�HWDSDV�PiV�LPSRUWDQWHV�GH WRGD�LQYHVWLJDFLyQ�SXHGH
DILUPDUVH� TXH�OD�IRUPXODFLyQ�GH�OD KLSyWHVLV�SUHWHQGH
UHVROYHU�HO�SUREOHPD�DQWLFLSDGDPHQWH�
�������� 'HILQLFLyQ�GH�OD�+LSyWHVLV� (V�XQ�FRQMXQWR�GH�

SURSRVLFLRQHV� TXH� WLHQHQ� FRPR ILQDOLGDG� OD
H[SOLFDFLyQ� GH XQ� IHQyPHQR� SUHYLR� D� OD
FRPSUREDFLyQ�HPStULFD�GHO�PLVPR�
7DPELpQ� IRUPXOD� HO� DSR\R� TXH� VH� GD� HQ XQ�
VLVWHPD� GH� FRQRFLPLHQWRV� RUJDQL]DGRV \�

VLVWHPDWL]DGRV� TXH HVWDEOHFH� XQD� UHODFLyQ
HQWUH�GRV�R�PiV�YDULDEOHV�

�������� ,PSRUWDQFLD�GH�OD�+LSyWHVLV� 6H�FRQYLHUWH�HQ�
OD� PHWD� \� JXtD GHO� WUDEDMR� GH� OD
LQYHVWLJDFLyQ���� /D�LQYHVWLJDFLyQ�QR�FRQVLVWH�
HQ� OD� VLPSOH� DFXPXODFLyQ� GH� GDWRV� VLQR�
FRQVLVWH� HQ� H[SOLFDUORV�� UHODFLRQDUORV H�
LQWHJUDUORV��OR�FXDO�SHUPLWH�SUHGHFLU�HYHQWRV�

�������� 7LSRV�GH�+LSyWHVLV
���������� 'HVFULSWLYD�� � 6RQ� KLSyWHVLV� GH� XQD VROD�

YDULDEOH�HQ�OD�TXH VH�DILUPD�XQ�GHWHUPLQDGR�
KHFKR�

���������� (VWDGtVWLFD� 6RQ� KLSyWHVLV� GH� GRV� R PiV�
YDULDEOH�HQ�DVRFLDFLyQ��

���������� 'H� GHSHQGHQFLD� &DXVDO� (VWH� WLSR� GH
KLSyWHVLV� VH FDUDFWHUL]D� SRUTXH� GRV� R� PiV
YDULDEOHV�VRQ�HIHFWR�GH RWUD�OODPDGD�FDXVDO�
TXH�HV�OD�YDULDEOH�GHSHQGLHQWH�

���������� 1XOD� \ DOWHUQD�� � /D� KLSyWHVLV� 1XOD� HV� OD
TXH� QLHJD� D� OD KLSyWHVLV� DOWHUQDWLYD�
VRVWHQLHQGR� TXH� QR� H[LVWH UHODFLyQ� FDXVDO
HQWUH�ODV�YDULDEOHV�GH�HVWD�~OWLPD�

���������� 1LYHO� GH� &RQILDQ]D� GH� OD� +LSyWHVLV�� � (O
JUDGR� GH� FRQILDQ]D� HV XQD� PHGLGD
DUELWUDULD�� VLPSOHPHQWH� H[SUHVD
FXDQWLWDWLYDPHQWH� HO� YDORU� GDGR GH� XQD
WHQGHQFLD� TXH QR� HV� VLQR� XQD� H[SUHVLyQ
PRUDO�

�������� &RPSUREDFLyQ� GH� OD +LSyWHVLV� (V� RWUD
HWDSD� GHO� SURFHVR� GH LQYHVWLJDFLyQ� VXPDPHQWH

��
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LPSRUWDQ� SRU FXDQWR� GH� pVWD� GHSHQGH� DOFDQ]DU
HO� REMHWLYR� � 6LJQLILFD FRUURERUDU� VL� ORV
KHFKRV�REVHUYDGRV�FRQFXHUGDQ�FRQ OD�KLSyWHVLV
SURSXHVWD�� (V� HO� SURFHVR� SRU� PHGLR� GHO FXDO�
ODV�KLSyWHVLV�VH�FRQWUDVWDQ�FRQ OD�UHDOLGDG�\
VH�DSUXHEDQ�R�VH�UHFKD]DQ�

������ 9$5,$%/(6 1RUPDOPHQWH�VH�VXEGLYLGHQ�HQ�
�������� 9DULDEOH� LQGHSHQGLHQWH� /D� TXH� GHWHUPLQD��

FRQGLFLRQD�R�H[SOLFD�XQD VLWXDFLyQ�HVSHFtILFD
GH� OD TXH� HV� UHVSRQVDEOH�� � (V� OLEUH�� QR
GHSHQGH� GH� RWUDV�� HV OD� TXH� DQWHFHGH� DO
IHQyPHQR�R�VLWXDFLyQ�TXH�H[SOLFD��GLFLHQGR OD�
FDXVD�

�������� 9DULDEOH�GHSHQGLHQWH� (VWD�GHWHUPLQD��H[SOLFD
R� HV� FRQGLFLRQDGD SRU� OD� DQWHULRU�� HV� OD
FRQVHFXHQWH���(O�HIHFWR PXHVWUD�OD�FRQGLFLyQ�D�
OD� TXH� KD� VLGR H[SXHVWD� SRU� OD� YDULDEOH
DQWHULRU������

������ 5HGDFFLyQ�GH�ORV�5HVXOWDGRV�GH�&DPSR
/D� LQIRUPDFLyQ� TXH� VH� KD� UHFRJLGR SRU� PHGLR� GH� OD

UHFRSLODFLyQ�GH�GDWRV�FRPR�SDUWH�GHO�WUDEDMR�GH FDPSR�
GH�XQD�LQYHVWLJDFLyQ��GHEH�SURFHVDUVH \�SUHVHQWDUVH�GH
WDO� PDQHUD� TXH� VH� IDFLOLWH� VX LQWHUSUHWDFLyQ� \
DQiOLVLV���
�������� /D� LQIRUPDFLyQ� VH� SXHGH RUGHQDU� GH� OD

VLJXLHQWH�IRUPD
���������� 3UHVHQWDFLyQ� QDUUDWLYD� �WH[WXDO�� 6H�

XWLOL]D�SDUD�FRPHQWDU�XQD FDQWLGDG�OLPLWDGD�

���� ,EtG���3iJ����������

GH�GDWRV��TXH�VH HQXQFLDQ�LQWHUFDODGRV��FRQ�
HO�WH[WR�GHO�FRPHQWDULR�

���������� 3UHVHQWDFLyQ� VHPL� ± WDEXODU�� � � &XDQGR OD�
LQIRUPDFLyQ� TXH� VH� HVWi SUHVHQWDQGR� WLHQH
FLHUWD�H[WHQVLyQ�TXH�LPSLGH VX�SUHVHQWDFLyQ�
HQ�IRUPD�QDUUDWLYD��HV QHFHVDULR�DFRPSDxDU
HO� WH[WR HO� FRPHQWDULR FRQ� ODV� FLIUDV
RUGHQDGDV�� HV� GHFLU�� VH� WUDWD� GH XQD�
FRPELQDFLyQ� GH� WH[WR� \ FLIUDV� R
SRUFHQWDMHV�

���������� 3UHVHQWDFLyQ� WDEXODU� (VWD� HV� OD IRUPD�
PiV�VHULD�GH�OD SUHVHQWDFLyQ�GH�ORV�GDWRV�\�
VH� XWLOL]D� FXDQGR� OD LQIRUPDFLyQ� REWHQLGD
GH� XQD� LQYHVWLJDFLyQ� HV� PX\� DEXQGDQWH \�
QHFHVLWD� DQDOL]DU GLVWLQWDV� FDWHJRUtDV� R
FODVLILFDFLRQHV� GH OD� R� ODV� YDULDEOHV�� GH
PDQHUD�VLPSOH�R�FRPELQDGD���

��������/D� IRUPD� GH� FRQVWUXFFLyQ� GH� WDEODV R�
FXDGURV�VHUi�OD�VLJXLHQWH

���������� 7tWXOR� GH OD� WDEOD� 'HEH� VHU
DXWRH[SOLFDWLYD�HV�GHFLU� GHEH�SURSRUFLRQDU�
OD� LQIRUPDFLyQ� EiVLFD� QHFHVDULD SDUD� TXH
FXDOTXLHU�SHUVRQD�FRPSUHQGD�HO FRQWHQLGR�GH�
OD� WDEOD TXH� VH� SUHVHQWD�� FXiQGR� RFXUULy�
GyQGH�RFXUULy�\�FyPR�VH�SUHVHQWD�

���������� &ROXPQD�PDWUL]��� 6LUYH�SDUD�FRORFDU HO�
QRPEUH�GH�OD�YDULDEOH�\�HO�QRPEUH GH�FDGD
XQD� GH� ODV� FDWHJRUtDV� HQ� TXH VH� KD
FODVLILFDGR�HVD�YDULDEOH�

���������� )LOD�PDWUL]� 6H�FRORFD�HQ�HOOD�HO QRPEUH�
GH� OD� RWUD� YDULDEOH \� HQFDEH]DQGR� ODV
FROXPQDV�UHVSHFWLYDV�FRQ�ORV QRPEUHV�GH�ODV�
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FDWHJRUtDV� HQ� TXH� VH KD� FODVLILFDGR� HVWD
YDULDEOH�

���������� &DVLOODV� R� FHOGDV� 6RQ� ORV HVSDFLRV�
OLPLWDGRV� SRU ODV� ILODV� \� FROXPQDV� TXH
VLUYHQ� SDUD� FRORFDU� ORV� GDWRV� TXH VH�
HQFXHQWUDQ�FODVLILFDGRV�VLPXOWiQHDPHQWH�

���������� &XHUSR� (VWi� FRQVWLWXLGR� SRU� HO� FRQMXQWR
GH� FDVLOODV� R� FHOGDV� GRQGH� VH� DQRWDQ ORV�
GDWRV� FODVLILFDGRV� GH� DFXHUGR� D� ODV
YDULDEOHV�TXH�VH�HVWXGLDQ�

���������� 7RWDO� YHUWLFDO� ,QGLFD� HO Q~PHUR� GH
REVHUYDFLRQHV�REWHQLGDV�HQ�FDGD�XQD�GH ODV�
FDWHJRUtDV� FRUUHVSRQGLHQWHV� D� OD YDULDEOH�
FRQWHQLGD�HQ�OD�ILOD�PDWUL]�

���������� 7RWDO�KRUL]RQWDO� ,QGLFD�OD�IUHFXHQFLD GH�
FDGD�XQD�GH�ODV FDWHJRUtDV�FRUUHVSRQGLHQWHV�
D� OD� YDULDEOH� FRQWHQLGD HQ� OD� FROXPQD
PDWUL]�

���������� &ROXPQD� GH� SRUFHQWDMHV� (O� DQiOLVLV
FXDOLWDWLYR� GH� ODV� YDULDEOHV H[LJH�� OD
PD\RU�SDUWH�GH�ODV YHFHV��XQ�H[DPHQ�LQLFLDO�
EDVDGR�HQ�FLIUDV�UHODWLYDV TXH�JHQHUDOPHQWH�
VRQ�SRUFHQWDMHV�

���������� 1~PHUR�GH�OD�WDEOD� &XDQGR�VH�SUHVHQWD�XQ�
WUDEDMR� FRQ� YDULDV� WDEODV HV� FRQYHQLHQWH
QXPHUDUODV� GH� DOJXQD� PDQHUD� SDUD� SRGHU
KDFHU�UHIHUHQFLD�D�HOODV�HQ�HO�WH[WR�

����������� 1RWDV� (Q� DOJXQDV� RFDVLRQHV HV� QHFHVDULR
DFODUDU�DOJXQRV�FRQFHSWRV�R�� WpUPLQRV�GH
OD� WDEOD SDUD� OR FXDO� VH� XVDQ� ODV� QRWDV�
TXH� SXHGHQ� VHU� GH GRV� � FODVHV�� QRWDV� GH
HQFDEH]DGR�R�QRWDV�GH�SLH�

������ ,PSRUWDQFLD�GHO�$QiOLVLV�\ 6tQWHVLV�
GH� ODV� 7pFQLFDV� GH� ,QYHVWLJDFLyQ� GH
&DPSR

(VWH�HV�RWUR�GH ORV�DVSHFWRV�TXH��SRU�VX�H[WHQVLyQ�\
FRPSOHMLGDG��QR�SXHGH�VHU�PRWLYR�GH�HVWXGLR�GHWDOODGR�
GH� WDO� IRUPD� TXH� VyOR� VH H[SRQGUi� OR� QHFHVDULR� SDUD
FXDQGR�VH�HQFXHQWUH�FRQ�XQ�SUREOHPD�GH�DQiOLVLV��

6LHPSUH� GHEH WHQHUVH� SUHVHQWH� TXH� OD� LQIHUHQFLD
HVWDGtVWLFD�FRQVLVWH��HQ OOHJDU�D�FRQFOXVLRQHV�UHVSHFWR�
D�XQD�SREODFLyQ�SDUWLHQGR�GH�ORV UHVXOWDGRV�REWHQLGRV
GH�XQD�PXHVWUD�GH�HVD�SREODFLyQ�
�������� $QiOLVLV� HVWDGtVWLFR� GH YDULDEOHV�

FXDOLWDWLYDV� 6H� DQDOL]DQ EiVLFDPHQWH� SRU
PHGLR� GH� ODV� IUHFXHQFLDV� UHODWLYDV� \ HO�
SURSyVLWR�HV�QR��VyOR�SHUPLWLU HVWDEOHFHU�OD
LPSRUWDQFLD�GH�FDGD�XQR GH�ORV�HOHPHQWRV�GH�OD�
YDULDEOH��HQ�UHODFLyQ�DO�WRWDO� VLQR�REWHQHU
XQD�EDVH�SDUD�SRGHU�KDFHU�OD FRPSDUDFLyQ�FRQ
RWUDV�GLVWULEXFLRQHV�GH�IUHFXHQFLD�

�������� $QiOLVLV� HVWDGtVWLFR GH� YDULDEOHV
FXDQWLWDWLYDV� 6H� EDVDQ HQ� OD� VXSRVLFLyQ
GH�TXH�ORV�GDWRV�VH�GLVWULEX\HQ�GH�XQD IRUPD�
DSUR[LPDGDPHQWH� QRUPDO \� DSURYHFKDQ� ODV
SURSLHGDGHV� GH� ODV� PHGLGDV� GH� WHQGHQFLD
FHQWUDO�R�FHQWUDOL]DFLyQ�GH�GLVSHUVLyQ��������

�������� (O�$QiOLVLV�TXH�SXHGH�HIHFWXDUVH�HQ�ORV�'DWRV
(O�DQiOLVLV�GHSHQGHUi�GH�WUHV�IDFWRUHV�TXH�VRQ�

D� 1LYHO�GH�PHGLFLyQ�GH�ODV�YDULDEOHV

����� $FFRPD]]L��*HUYDVLR��2S��FLW��3iJV�������

��

���
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E� /D�PDQHUD�FRPR�VH�KD\DQ�IRUPXODGR�ODV�KLSyWHVLV
F� (O�LQWHUpV�GHO�LQYHVWLJDGRU
/RV�WLSRV�R�PpWRGRV�GH�DQiOLVLV�VRQ�YDULDGRV FDGD�

XQR� WLHQH� VX� UD]yQ� GH� VHU� \� XQ� SURSyVLWR� HVSHFtILFR�
ORV�SULQFLSDOHV�DQiOLVLV�TXH�SXHGHQ�HIHFWXDUVH�VRQ�
���������� (VWDGtVWLFD�GHVFULSWLYD�SDUD�ODV YDULDEOHV��

WRPDGDV��LQGLYLGXDOPHQWH
���������� 5D]RQHV�\�WDVDV
���������� &iOFXOR� \ UD]RQDPLHQWRV� GH� HVWDGtVWLFD

LQIHUHQFLDO

*XtD��7UDEDMR�3DUD��

(O�&DWHGUiWLFR��GH³0e72'26��<�7e&1,&$6��'(�,19(67,*$&
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35238(67$
³*8Ë$�'(��(16(f$1=$�

$35(1',=$-( 3$5$�0e72'26�<�
7e&1,&$6�'(�,19(67,*$&,Ï1�
81,'$'�,,,´ ������*XtD�GH�7UDEDMR�SDUD�

HO�&DWHGUiWLFR�GHO�&XUVR�GH�
0pWRGRV�\�7pFQLFDV�GH�

,QYHVWLJDFLyQ
2EMHWLYRV

���
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&RQ�HO�WUDEDMR�TXH VH�HVWi�HODERUDQGR�HQ�HVWD�8QLGDG�
VH�EXVFD�TXH�FDGD�FDWHGUiWLFR�SXHGD�

x &UHDU� PDWHULDOHV� GLGiFWLFRV� DGHFXDGRV SDUD� ODV
FiWHGUDV�D�LPSDUWLU�

x 0HMRUDU� ORV PpWRGRV� SHGDJyJLFRV� \� GLGiFWLFRV� HQ
OD�HQVHxDQ]D�GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV GH�
,QYHVWLJDFLyQ�

x (QULTXHFHU� VXV� FRQRFLPLHQWRV� FRQ OD�
LPSOHPHQWDFLyQ� GH� QXHYRV� PpWRGRV GH� HQVHxDQ]D�
DSUHQGL]DMH�

����� 'HILQLFLyQ�GH�0pWRGRV�\ 7pFQLFDV�GH
(QVHxDQ]D
(VWRV� SRGUiQ� VHU� XWLOL]DGDV SRU� HO� FDWHGUiWLFR

GHO�FXUVR�GH�0pWRGRV�\�7pFQLFDV�GH�,QYHVWLJDFLyQ SDUD�
HO� GHVDUUROOR� PRWLYDFLRQDO� GH� VXV� DOXPQRV� SUHYLR� DO
GHVDUUROOR�GH�FDGD�XQD�GH�VXV�FiWHGUDV��QR WDUGiQGRVH�
PiV�GH����PLQXWRV�SRU�DFWLYLGDG��

(O� RUGHQ� GH� ORV 0pWRGRV� \� 7pFQLFDV� GH� (QVHxDQ]D�
GHSHQGHUi��GH�OD FRPSOHMLGDG�GHO�WHPD�GH�OD�XQLGDG���
GHILQLpQGRVH�FDGD�XQR�GH�pVWRV�D�FRQWLQXDFLyQ�

D� 0pWRGR� GHO� ,QWHUURJDWLYR� 6ROLFLWD� DO DOXPQR�
TXH� H[SRQJD� RUDOPHQWH�� FRQRFLPLHQWRV TXH� GHEH
HVWXGLDU�SRU�FXHQWD�SURSLD��

E� 7pFQLFD�GH�OD�([SHULPHQWDFLyQ� 3RQH���DO�DOXPQR�
HQ� FRQWDFWR FRQ� XQ� IHQyPHQR� TXH� OR� PRWLYH� SDUD
UHSURGXFLUOR�

F� 7pFQLFD�GH�OD�(QWUHYLVWD� 8Q��PLHPEUR�GHO JUXSR�
LQWHUURJD�D�XQD�SHUVRQD VREUH�XQ�WHPD�SUHYLDPHQWH�
ILMDGR�

G� 7pFQLFD� GH� ,QVWUXFFLyQ� 3HUVRQDOL]DGD� (V�
SURFXUDU� OD� HGXFDFLyQ� SOHQD� H� LQWHJUDO GHO�
KRPEUH�

H� 7pFQLFD� GH� WUDEDMR� GH� &DPSR� 'D� UHODFLyQ� DO
HGXFDQGR��HQ�FRQWDFWR�GLUHFWR�FRQ XQD�DFWLYLGDG
UHDO�

I� 0pWRGR� GH &XFKLFKHR� R� � 3KLOOLSV� �¶�� (V� OD
IRUPDFLyQ�GH�JUXSRV�GH�GRV PLHPEURV�TXH�GLVFXWHQ
GXUDQWH�GRV�PLQXWRV�VREUH�DOJ~Q�WHPD�

J� 0pWRGR� GH� &XFKLFKHR� R� � 3KLOOLSV �¶�����
3DUWLFLSDFLyQ� GH� XQ� DXGLWRULR IUDFFLRQiQGROR� HQ
JUXSRV�GH VHLV�PLHPEURV FDGD�XQR�SDUD�GLVFXWLU�XQ�
WHPD�

K� 7pFQLFD� GH� (VWXGLR� 'LULJLGR� 0RGLILFDFLyQ� GH
WDUHDV�SODQLILFDGDV�SRU�ORV�HVWXGLDQWHV��

L� 0pWRGR�GH�&ODVHV� /RV�DOXPQRV�HVWXGLDQ�XQ�WHPD�
SDUD� SUHVHQWDUOR� HQ� FODVH� VXVWLWX\HQGR� DO
GRFHQWH��

���
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M� 0pWRGR�,QWHUURJDWLYR� 6ROLFLWD�DO DOXPQR�D�TXH
H[SRQJD�RUDOPHQWH�FRQRFLPLHQWRV�TXH GHED�HVWXGLDU�
SRU�FXHQWD�SURSLD�

N� 7pFQLFD� GH� 'HPRVWUDFLyQ�� � (V� OD� H[KLELFLyQ GHO�
DVSHFWR�FRQFUHWR�GH�XQD�WHRUtD������

$� FRQWLQXDFLyQ� HQ� ORV� FXDGURV� 1R�� ��� � \� ��� �� VH
H[SOLFD�OD�DSOLFDFLyQ�GH�ORV�PpWRGRV�\�ODV�WpFQLFDV GH�
HQVHxDQ]D��

&XDGUR�1R����

����� (VWUDGD�-LPpQH]��0LULDP��2S��FLW��613���6LQ�1~PHUR�GH�3iJV��
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7HPD
0pWRGR

R��7pFQLFD )LQ 3DUWLFLSDFLyQ 8WLOLGDG 9HQWDMDV 2WUDV�DFWLYLGDGHV

����� 0pWRGR�GHO
6ROLFLWD�DO�DOXPQR�TXH�

H[SRQJD 'LUHFWDPHQWH�GHO�DOXPQR� 3DUD�VHU�SRVLEOH�OD��
3XHGH�DSOLFDUVH�HQ�
FXDOHVTXLHUD�GH � (MHPSORV�GHO�WHPD

7pFQLFDV ,QWHUURJDWRULR
RUDOPHQWH��

FRQRFLPLHQWRV
RULHQWDGD�SRU�HO�

FDWHGUiWLFR WUDQVPLVLyQ�GH ORV�WHPDV�TXH�WUDEDMDUi �HQIRFDGRV�D OD
GH�

,QYHVWLJDFLyQ 3iJ��� TXH�GHEH�HVWXGLDU�SRU GHO�FXUVR FRQRFLPLHQWRV� HQ�HVWD�XQLGDG��GRQGH�VH DUTXLWHFWXUD�
FXHQWD�SURSLD��DQWHV (FRQRPL]D�WLHPSR�

XVDUi�OHQJXDMH�DGHFXDGR�TXH�
VHD

� (MHUFLFLRV�
VHQFLOORV

GH�UHDOL]DU�OD�
DFWLYLGDG VLQWHWL]D�ORV�WHPDV FRPSUHQVLEOH�SDUD�HO�DOXPQR DSOLFDGRV�DO�WHPD

����� 7pFQLFD
8ELFD�GLUHFWDPHQWH�DO�

DOXPQR 'LUHFWDPHQWH�GHO�DOXPQR�
3DUD�UHFRJHU�H�
LQWHUSUHWDU

3HUPLWH�TXH�OD�HQVHxDQ]D�VHD�
PiV

� /HFWXUDV��\��
%LEOLRJUDItD

6HOHFFLyQ�GH
([SHULPHQWDFLy

Q
HQ�FRQWDFWR�FRQ�XQ�

IHQyPHQR
RULHQWDGD�SRU�HO�

FDWHGUiWLFR GDWRV�UHODWLYRV�D�XQ DFWLYD��PRWLYDGD�\�UHDO UHFRPHQGDGDV�SDUD
,QYHVWLJDFLyQ 3iJ����

TXH�OR�PRWLYH�D�
GHVDUUROODUOR GHO�FXUVR IHQyPHQR�TXH�SDUHFH FRQVXOWDU
FRPR�WUDEDMR�
LQYHVWLJDWLYR GHVFRQRFLGR

����� 7pFQLFD )RUPDFLyQ�GH�JUXSRV�GH
'RQGH�SDUWLFLSD�HO�

GRFHQWH�\�
6HUiQ�RSFLRQHV�

YDOHGHUDV
3UHYLHQH�HO�ULHJR�GH�XQ�

FRQIHUHQFLD
7pFQLFDV�GH (QWUHYLVWD

WUDEDMR��GRQGH�XQ�
PLHPEUR�GHO

HO�DOXPQR�VLHQGR��HQ�
JUXSRV VREUH�XQ�WHPD

DEXUULGD�R�XQ�WHPD�TXH�FDHUtD�
HQ

,QYHVWLJDFLyQ 3iJ������D�OD
JUXSR�LQWHUURJD�D�RWUR�

VREUH
QXPHURVRV�SDUWLFLSDUiQ�

WRGRV HQULTXHFLHQGR OD�PRQRWRQtD
'RFXPHQWDO �� XQ�WHPD�SUHYLDPHQWH HO�FRQRFLPLHQWR

ILMDGR�HQ�VX�
FRQRFLPLHQWR GH�ORV�DOXPQRV

����� 7pFQLFD
(V�SURFXUDU�OD�

HGXFDFLyQ
'RQGH�OD�SDUWLFLSDFLyQ��

HO�
6H�HQVHxD�DO�HGXFDQGR�

D (O�DOXPQR�HOHJLUi�VX�IRUPD�GH
/RFXFLRQHV ,QVWUXFFLyQ

SOHQD�H�LQWHJUDO�GHO�
DOXPQR GRFHQWH�\�HO�DOXPQR�

EXVFDU�IXHQWHV�GH�
HVWXGLR� HVWXGLR�\�WUDEDMR�GXUDQWH�HO

/DWLQDV��
FLWDV�\ SHUVRQDOL]DGD 6HUi��DFWLYDPHQWH FRPSUHQGHUODV� GHVDUUROOR�GH�HVWH�WHPD
SLHV�GH�
SiJLQD 3iJV�����D�OD WRPDQGR�HQ�FXHQWD�VXV

LQWHUSUHWDUODV��
DSOLFiQGROD

�� DFWLWXGHV�\�FDSDFLGDGHV LQGLYLGXDOPHQWH
����� 7pFQLFD

8ELFD�GLUHFWDPHQWH�DO�
DOXPQR 'LUHFWDPHQWH�GHO�DOXPQR�

3HUPLWH�OD�
VDWLVIDFFLyQ�GH

'D�OD�RSRUWXQLGDG�GH�FRQRFHU�
ODV
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,QVWUXPHQWRV 7UDEDMRV�GH FRQ�XQD�DFWLYLGDG�UHDO
2ULHQWDGD�SRU�HO�

FDWHGUiWLFR
UHDOL]DGR�DOJR��
GHVDUUROOD�HO

FDSDFLGDGHV�GHO�DOXPQR�DO�
HMHFXWDU

GH�
,QYHVWLJDFLyQ FDPSR GHO�FXUVR KDEHU�VHQWLGR�GH�OD

SUR\HFWRV�GH�LQYHVWLJDFLyQ�
SRFR

GRFXPHQWDO 3iJ����� SUHFLVLyQ FRPSOHMRV
)XHQWH� &XDGUR�GH�FUHDFLyQ�SURSLD
&XDGUR�1R����

7HPD 0pWRGR�R��
7pFQLFD

)LQ 3DUWLFLSDFLyQ 8WLOLGDG 9HQWDMDV 2WUDV�
DFWLYLGDGHV

����� 0pWRGR )RUPDFLyQ�GH�JUXSRV 7RGRV�ORV�HVWXGLDQWHV�TXH�6H�DVLJQDUiQ�WDUHDV�D 3HUPLWLU�D�ORV�DOXPQRV�VHU� � (MHPSORV�GHO�WHPD
7pFQLFDV�GH &XFKLFKHR�R GH�GRV�PLHPEURV�TXH

DVLVWH�D�GLFKD�DVLJQDWXUD�
VH� VXEJUXSRV��SDUD� HOHFWRUHV��GH�FRPLVLRQHV�\� �HQIRFDGRV�D�OD�

LQYHVWLJDFLyQ 3KLOOLSV �
� GLVFXWHQ�GXUDQWH�GRV
DJUXSDUiQ�HQ�GRV�SDUD�GDU�

VX�
SURIXQGL]DU�HQ�HO�WHPD�

GH� DSUHQGHU�D�DXWRJREHUQDUVH DUTXLWHFWXUD�
GH�FDPSR 3iJV�����D�OD

PLQXWRV�VREUH�HO�WHPD�
GH

RSLQLyQ�VREUH�HO�WHPD�TXH�
VH� HVWXGLR�GH�FODVH

� (MHUFLFLRV�
VHQFLOORV�

�� FODVH�D�WUDEDMDU GLVFXWLUi�HQ�FODVH DSOLFDGRV�DO�WHPD
����� 0pWRGR )RUPDFLyQ�GH�JUXSRV 7RGRV�ORV�HVWXGLDQWHV�TXH�

3DUD�IDYRUHFHU�OD�
ILMDFLyQ /OHYDU�DO�DOXPQR�D�FRQRFHU

� /HFWXUDV��\��
%LEOLRJUDItD

,QVWUXPHQWRV &XFKLFKHR�R GH�VHLV�PLHPEURV�TXH
DVLVWH�D�GLFKD�DVLJQDWXUD�

VH� GHO�DSUHQGL]DMH�\�SDUD
PHMRU�XQ�DVXQWR�\�VH�KDFH�

PiV UHFRPHQGDGDV�SDUD�
GH�

LQYHVWLJDFLyQ 3KLOOLSV��
� GLVFXWHQ�GXUDQWH�VHLV
DJUXSDUiQ�HQ�VHLV�SDUD�

GDU�VX� WRPDU�GHFLVLRQHV�PiV FRPSUHQVLYR�XQ�WHPD� FRQVXOWDU
GH�FDPSR 3iJV�����\���

PLQXWRV�VREUH�HO�WHPD�
GH

RSLQLyQ�VREUH�HO�WHPD�TXH�
VH� UiSLGDPHQWH GHVSHMDQGR�GXGDV

FODVH�D�WUDEDMDU GLVFXWLUi�HQ�FODVH
������ 7pFQLFD 0RGLILFDFLyQ�GH�WDUHDV 'LUHFWDPHQWH�GHO�DOXPQR� 3URSRUFLRQDU�PD\RU 6H�SXHGH�GHVWLQDU�D�OD
)RUPXODFLyQ (VWXGLR� GLULJLGDV�VLHQGR

RULHQWDGD�SRU�HO�
FDWHGUiWLFR

LQLFLDWLYD�HQ�HO�
DOXPQR� DPSOLDFLyQ�GH�WDUHDV�GH

GH�+LSyWHVLV 'LULJLGR HO�SODQ�GH�HVWXGLR GHO�FXUVR HVWH�VH�YROYHUi�PiV DXWR�� DSUHQGL]DMH
3iJ�����\��� HODERUDGR�SRU�HO�SURSLR LQGHSHQGLHQWH�\

DOXPQR PiV�UHVSRQVDEOH
������ 0pWRGR GH /RV�DOXPQRV�HVWXGLDQ�XQ 'LUHFWDPHQWH�GHO�DOXPQR� 2IUHFH�D�ORV�DOXPQRV�

3HUPLWH�KDFHU�OD�HQVHxDQ]D�
PiV

9DULDEOHV ODV�&ODVHV
WHPD�SDUD�SUHVHQWDUOR�

HQ
2ULHQWDGD�SRU�HO�

FDWHGUiWLFR�
RSRUWXQLGDG�GH�HVWXGLR�

H� DFWLYD�PRWLYDGRUD�\�UHDO
3iJ���� FODVH�VXVWLWX\HQGR�DO GHO�FXUVR

LQYHVWLJDFLRQHV�HQ�
JUXSRV

UHTXLHUH�GH�SDFLHQFLD��\�
RUGHQ

GRFHQWH
FRPR�HQ�IRUPD�
LQGLYLGXDO

������ 0pWRGR�GHO 6ROLFLWD�DO�DOXPQR�TXH 'LUHFWDPHQWH�GHO�DOXPQR� 3DUD�VHU�SRVLEOH�OD� 3XHGH�DSOLFDUVH�HQ�FXDOHV�
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5HGDFFLyQ
,QWHUURJDWRUL

R H[SRQJD�RUDOPHQWH�
RULHQWDGD�SRU�HO�

FDWHGUiWLFR WUDQVPLVLyQ� TXLHUD�GH�ORV�WHPDV�TXH
GH�UHVXOWDGRV 3iJ���� FRQRFLPLHQWRV GHO�FXUVR GH�FRQRFLPLHQWRV� WUDEDMDUi�HQ�HVWD�XQLGDG�

TXH�GHEH�HVWXGLDU�SRU HFRQRPL]D�WLHPSR� GRQGH�VH�XVDUi�OHQJXDMH
FXHQWD�SURSLD��DQWHV VLQWHWL]D�ORV�WHPDV DGHFXDGR�TXH�VHD�

GH�UHDOL]DU�OD�
DFWLYLGDG FRPSUHQVLEOH�SDUD�HO�DOXPQR

������ 7pFQLFD�GH�OD� 8ELFD�DO�DOXPQR�HQ 'LUHFWDPHQWH�GHO�DOXPQR�
3DUD�UHFRJHU�H�
LQWHUSUHWDU

3HUPLWH�KDFHU�OD�HQVHxDQ]D�
PiV

$QiOLVLV�\ 'HPRVWUDFLyQ FRQWDFWR�FRQ�XQ�
RULHQWDGD�SRU�HO�

FDWHGUiWLFR GDWRV�UHODWLYRV�D�XQ� DFWLYD�PRWLYDGRUD�\�UHDO
VtQWHVLV�GH�OD 3iJ����� IHQyPHQR�TXH�OR�PRWLYH� GHO�FXUVR IHQyPHQR�GHVFRQRFLGR

UHTXLHUH�GH�SDFLHQFLD��\�
RUGHQ

LQYHVWLJDFLyQ SDUD�UHSURGXFLUOR
)XHQWH� &XDGUR�GH�FUHDFLyQ�SURSLD�
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����� 0DWHULDO�'LGiFWLFR
(VWH� VH� XWLOL]DUi� FXDQGR�VH�LPSDUWH�HQ�FODVH��FDGD

XQR� GH� ORV� WHPDV GH�FRQWHQLGR�GHO�&XUVR�GH� 0pWRGRV�\
7pFQLFDV� GH� LQYHVWLJDFLyQ�� FDEH PHQFLRQDU� TXH� SXHGHQ
VHU� DSOLFDGR GH� WUHV� IRUPDV� GLIHUHQWHV�� TXHGDQGR� D
GLVFUHFLyQ� GHO� FDWHGUiWLFR� HPSOHDU HO� TXH� PiV� OH
FRQYHQJD�

D� 8WLOL]DU� HO PDWHULDO� UHFRPHQGDGR� HQ� HO� SUHVHQWH
GRFXPHQWR�

E� 8WLOL]DU�ORV�HMHPSORV�GH OD�*XtD�GH�&RQWHQLGR�GHO�
&XUVR

F� &DGD�FDWHGUiWLFR��OR�FUHDUi�D�VX�FRQYHQLHQFLD
3DUD�XWLOL]DU�HO�VLJXLHQWH PDWHULDO�VH�GHEHQ��OOHYDU�

D�FDER�HQ�WUHV�SDVRV�LPSRUWDQWHV�TXH�VRQ�
D� 3ULPHU�SDVR���HO�GRFHQWH�UHDOL]DUi OD�DFWLYLGDG

PRWLYDFLRQDO�UHFRPHQGDGD��\D�VHD 0pWRGR�R�7pFQLFD�
GH�(QVHxDQ]D�R�DPEDV�

E� 5HDOL]DUi�OD�H[SOLFDFLyQ�GHO�FRQWHQLGR�GHO�FXUVR�
F� ([SOLFDUi� OD� XWLOL]DFLyQ� GH WH[WR� SDUDOHOR

VRODPHQWH�
G� ([SOLFDUi�FRPR�UHDOL]DU�OD�FUHDFLyQ GH�ORV�&'¶6

GH� JXtD� LQWHUDFWLYD� HQ IRUPD� JHQHUDO�� � \D� TXH
FDGD�XQLGDG�WHQGUi�VXV�SURSLDV�LQVWUXFFLRQHV�

1RWD
6RODPHQWH� XQD� YH]� H[SOLFDUi� HO� FDWHGUiWLFR OD�

XWLOL]DFLyQ� GHO� WUDEDMR D� UHDOL]DU� WDQWR� HQ� 7H[WR
3DUDOHOR�FRPR�HQ�OD�FUHDFLyQ�GHO�&'�
5HFRPHQGDFLyQ

(Q�HO�PDWHULDO�GLGiFWLFR TXH�DSOLFDUi�HO�FDWHGUiWLFR�
SDUD�OD�H[SOLFDFLyQ�GH�ORV�WHPDV GH�FRQWHQLGR��GHEHUiQ

DSOLFDUVH�FRORUHV�OODPDWLYRV�SDUD PDQWHQHU�HO�LQWHUpV�\�
ILMDU�ORV�FRQWHQLGRV�GHO�HVWXGLDQWH�FXDQGR VH�LPSDUWH
HO�FXUVR�
1R� VH GHEHUi� VDWXUDU� GH� LQIRUPDFLyQ� ODV� SLH]DV� R
HOHPHQWRV�DXGLRYLVXDOHV�TXH�VH�WUDEDMHQ�
'LDJUDPD��1R�����\���

)XHQWH� 'LDJUDPDV�GH�FUHDFLyQ�SURSLD�

“Guía General de Contenido de 
Enseñanza-aprendizaje para Métodos y 
Técnicas de Investigación, Aplicada ala

Arquitectura”.

III Unidad

Aplicación de Técnicas de 
Investigación

Nivel  Aplicación y

Manejo 

de Estructura

� Técnicas de Investigación

� Selección de Técnicas de Invest.

� Técnicas de Invest. Documental

� Locuciones Latinas

� Citas

� Notas al pie de Página

� Técnicas de Invest. de Campo

� Instrumentos de Inves. de Campo

� Análisis y Síntesis

Guía de trabajo para el 
Catedrático del Curso 
de Métodos y Técnicas 
de Investigación.

Método o Técnica a utilizar:

Método Interrogativo

(Se expone oralmente lo 
que seestudia con 
anterioridad) 

Proceso de la 
Investigación  Científica y 

sus rasgos

�Técnicas de 
Investigación

� Obtener los 
alcances

� Realizar
investigación
bibliográfica

� Selección de 
Técnicas de 
Investigación

bibliográfica

Ching D.,  K. Francis;  

Arquitectura, Form a y Espacio.

Editorial Gustavo Gili. S.A.,
1era.   Edición,
México,1982.
396 páginas.

� Nombre del Autor
� Título del Libro
� Número de Edición
� País o Ciudad
� Lugar  y Fecha
� No. de páginas
� Si se desea colocar
una notita se realizará
en la parte posterior

Recopilación de material
Consulta bibliográfica

Fichas Bibliográficas

� Técnicas 
de Investigación 
Documental

(12) Ching D., K. Francis; Op.
Cit., pág. 20 

Op. Cit. (obra citada)

(12) Ching D., K. Francis; Loc.
Cit., capítulo 1.

Loc. Cit. (lugar citado)

Se utilizan para dar crédito a
las obras consultadas y 
estas pueden ser:

� Llam adas al pie depágina
� Citas
� Notas al pie depágina

� Locuciones 
Latinas

Son muchos los estilos 
a utilizar y han sufrido
transformaciones entre
estas se pueden   m encionar:

Ibíd,
Loc. cit.
Op. cit.

� Llamadas al Pie 
de Página

(12)  Ching D., K. Francis; Arquitectura, Forma y Espacio.Editorial
Gustavo Gili. S.A.,1era.  Edición, México,1982. Pág. 20.

(12)  Ibíd. Pág. 21.  

(12)  Ching D.,  K. Francis; Arquitectura, Forma y Espacio. Pág. 20.

(12)  Ibíd. Pág. 21

� Antes

� Ahora

Son ideas importantes de las
obras consultadas, estas pueden
ser:

� cita de la obra
� cita contextual
� cita textual corta
� cita textual larga
� cita de cita

� Citas

�Se redacta entre comillas
el texto más importante, su
�Metodología de
trabajo dice:

� se puede hacer 
énfasis en el autor

� se puede hacer  
énfasis en el texto

� Cita dela 
obra

� Se redacta las 
ideas más 

importantes del texto  
� sin com illas.

� Cita 
contextual

� Se redacta el texto al
pie de la letra,

en menos
de cuatro renglones

�Se redacta el 
texto en no más
de cuatro líneas

� Cita corta � Cita larga

�Este instrum ento es sim ilar a la ficha deCam po

���
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Posee por lo regular datos 
de las fichas bibliográficas 
de cam po

(12) Ching D.,  K. Francis;  Arquitectura,

Form a y Espacio. pág. 20

(12) Ibíd. pág. 20

� Nom bre del autor
subrayado dos veces

� Título del docum ento
sin abreviar

� Pág. en singular

� Notas al Pie 
de Página

� Nom bre del autor
� Título del docum entó
� Versión de creación del 

docum ento
� Últim a fecha de revisión
� Protocolo, dirección y

acceso

� Notas al Pie 
de Página

Johndan Johnson-Elilola”Little M achines:
Rarticulating Hypertext Uysers”,
3 Decem ber1994.ftp://ftp.daedalus.
com /pub/ccc95/Johnson-elilola(14 de
agosto 1996).

� Observación
� Entrevista
� Cuestionario
� M uestra
� Censo

� Técnicas 
de 

Investigación 
de Cam po

� Contacto social

� Se som ete a control

� Observación

� Total de los 
casos:  es sólida y 

costoso.

� M uestra: es un 
núm ero lim itado 

de casos

�

Bogardus dice que:
� Interrum pir m enos
� Seguir un orden
� Preguntas con 

buena narración

� Conjunto de 
preguntas con 
espuesta a 
una variable

� Entrevista

� El trabajo esta 
dirigido a
estudiantes

� de los casos e 
inform antes

�Cuestionario

�Dos tipos de 
respuesta 

� Cerradas son 
determ inadas

� Abiertas se 
anota sin 
presiones

�Son los lím ites de la
Estadística

� Num eración de
los elem entos de
una población

Vista en planta Vista en Elevación
Frontal

Vista en Elevación
Lateral Izquierda

Vista en Elevación
Posterior

Vista en Elevación
Lateral Derecha

� M uestra � Censo

USAC
Ficha de Cam po    Código

Fecha:______________________

Nom bre del Inform ante:_____________________

Título de la Observación:____________________

Nom bre de quien inform a:___________________

� El investigador utiliza los 
instrum entos que m ás le 
convengan para que el 
objetivo de la investigación
sea válido y confiable

� Instrum entos de 
Técnicas de 

Investigación de 
Cam po

Sirven para anotar 
las observaciones 

que capta el 
investigador

� Fichas de 
Cam po

Se anotan todos 
los datos 

pertienentes
a la Investigación

� Libreta de 
Apuntos

Son interrogantes 
que sirven en la

entrevista
con preguntas 

abiertas

� Es una probabilidad que
puede resolver un problem a 

anticipadam ente

� Se com prueba con un 
objetivo

� Boleta o 
Cédula

� Hipótesis

Descriptiva: 
afirm a un hecho

Estadística: 
Se usan dos o m ás 
variables 

Dependiente 
causal: 
Dos variables se 
afectan por causa 
o dependencia

Nula o alternativa: 
Niega y no existe

Nivel de 
confrontación: 
Se expresa en 
form a cuantitativa

Determ ina el 
fenóm eno

que da origen 
al hecho

Determ ina las 
causas de los hechos

� Variable
Dependiente Variable 

Independiente

Es parte del trabajo de Cam po
pudiendo ser ordenada la 
inform ación de la siguiente form a:

� Presentación narrativa textual

� Presentación gráfica

� Redacción de 
Resultados

� de datos cualitativos

� de datos cuantitativos

� Análisis y 
Síntesis ���


