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XQD� SUR\HFFLyQ� XQLODWHUDO� GH� ORV� DVSHFWRV� TXH� FRPSRQHQ� HVWD� XQLGDG�� GHVYLiQ�GRVH�IXQGDPHQWDOPHQWH�KDFLD�OR�FRJQRVFLWLYR��(VWH� KHFKR�� FRQVWLWX\H� HO� GHVDItR�PiV� LPSRUWDQWH� TXH� SUHVHQWD� HO� FROHFWLYR� SH�GDJyJLFR� GH� HVWD� HQVHxDQ]D�� SDUD� UHVSRQGHU� HQ� HO� FRQWH[WR� DFWXDO� D� ODV� H[L�JHQFLDV�GH�OD��VRFLHGDG�HQ�OD�IRUPDFLyQ�GH�ORV�SURIHVLRQDOHV�GH�OD�6DOXG�3RU�RWUD�SDUWH�� OD�FRPSUHQVLyQ�GH�ODV�UHODFLRQHV�HQWUH�ORV�DVSHFWRV�FXUULFXODUHV�\�H[WUDFXUULFXODUHV�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GHO�SURIHVLRQDO�GH�VDOXG��HV�RWUR�GH�ORV� SUREOHPDV� D� UHVROYHU� HQ� HVWDV� FDUUHUDV�� SDUD� OR� TXH� UHVXOWD� LPSUHVFLQGLEOH�UHDOL]DU�FDPELRV�QHFHVDULRV�HQ�HO�GLVHxR�FXUULFXODU��TXH�FRQWULEX\D�D�VX�VROXFLyQ�/D�(QVHxDQ]D�0pGLFD�6XSHULRU�HQ�QXHVWUR�SDtV��VH�FDUDFWHUL]D�SRU�FRQWDU�FRQ�XQ�FRQVLGHUDEOH�Q~PHUR�GH�SURIHVLRQDOHV��YLQFXODGRV�D�OD�DVLVWHQFLD�PpGLFD�HQ�KRVSL�WDOHV�\�SROLFOtQLFRV�GRFHQWHV��TXH�SRU�VX�SHVR��HQ�OD�(GXFDFLyQ�PpGLFD���UHTXLHUHQ�GH� HVSHFLDO� DWHQFLyQ��*HQHUDOPHQWH�� VRQ�SURIHVLRQDOHV�GH� ODV�&LHQFLDV�0pGLFDV��0pGLFRV��� TXLHQHV� HMHUFHQ� OD� GRFHQFLD�� PXFKRV� VLQ� XQD� DGHFXDGD� SUHSDUDFLyQ�SHGDJyJLFD� TXH� ORV� HQWUHQH�� QR� VRODPHQWH� SDUD� WUDVPLWLU� ORV� FRQRFLPLHQWRV� \�H[SHULHQFLDV� HQ� ODV� GLYHUVDV� GLVFLSOLQDV� GH� ODV� &LHQFLDV� 0pGLFDV�� VLQR SDUD� OD�UHDOL]DFLyQ�GH�OD�ODERU�HGXFDWLYD�TXH�VH�UHTXLHUH�HQ�OD�IRUPDFLyQ�GHO�SURIHVLRQDO�GH�OD�VDOXG�TXH�H[LJH�HO�HQFDUJR�VRFLDO�'H�HOOR�VH�GHGXFH��TXH�QR��UHVXOWDQ�VXILFLHQWHV�SDUD�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV��ORV� FRQRFLPLHQWRV� TXH� VHDPRV� FDSDFHV� GH� WUDQVPLWLU� D� WUDYpV� GHO� SURFHVR� GH�LQVWUXFFLyQ�� VLQR� TXH� XQLGR� D� HVRV� FRQRFLPLHQWRV� GH� OD� FLHQFLD�� OD� HGXFDFLyQ�UHTXLHUH� GH� RWURV� FRPSRQHQWHV� TXH� FRQIRUPDQ� OD� SURIHVLRQDOLGDG� GHO� GRFHQWH���³/RV�FRQRFLPLHQWRV��KDELOLGDGHV� �SURIHVLRQDOHV�\�YDORUHV�KXPDQLVWDV�FRPR�SDUWH�GHO�GRPLQLR�GH�ODV�FLHQFLDV�TXH�HQVHxD´� �3RU� OR� TXH� VH� GHEH� LQFUHPHQWDU� OD� SURIHVLRQDOLGDG� SHGDJyJLFD� GHO� SHUVRQDO�GRFHQWH�HQ�HVWH�VHFWRU��D�SDUWLU�GH�OD�HOHYDFLyQ�GHO��QLYHO��SHGDJyJLFR�\�GLGiFWLFR�GH� pVWRV�� \� DVXPLHQGR� FRPR� FULWHULR� GH� SURIHVLRQDOLGDG ³OD� VtQWHVLV� HQWUH� ORV�YDORUHV�\�FXDOLGDGHV�PRUDOHV�TXH�FDUDFWHUL]D�OD�HVHQFLD�KXPDQLVWD�GH�OD�ODERU�GHO�PDHVWUR�R�SURIHVRU�HQ�HO�GRPLQLR�GH�OD�FLHQFLD�TXH�HQVHxD��GH�ORV�PpWRGRV�\�GH�ODV�KDELOLGDGHV�SHGDJyJLFDV�TXH�JDUDQWL]DQ�HO�GHVHPSHxR�GH�VX�IXQFLyQ��DYDODGR�SRU�OD�H[SHULHQFLD�SUiFWLFD�DFXPXODGD��ORV�UHVXOWDGRV�\�ORV�ORJURV�REWHQLGRV�HQ�VX�YLGD�SURIHVLRQDO�FX\RV�FRPSRQHQWHV�IXQGDPHQWDOHV�VRQ�����,GHROyJLFR��D[LROyJLFR�\�KXPDQLVWD� ���&RQRFLPLHQWRV�KDELOLGDGHV�SURIHVLRQDOHV�\�GLGiFWLFDV�\����5HVXO�WDGRV�\�ORJURV�GH�VX�GHVHPSHxR�SURIHVLRQDO�´��(Q�OD�SURIHVLRQDOLGDG�VH�FRQMXJDQ�ORV�FRQRFLPLHQWRV��KDELOLGDGHV�SURIHVLRQDOHV�\�GLGiFWLFDV��TXH�H[SUHVDQ�OD�PDHVWUtD�SHGDJyJLFD�GH�TXLHQ� ORJUH�GRPLQDUOD�HQ�VX�GHVHPSHxR� SURIHVLRQDO�� \� VyOR� DVt� SXHGH� FRQVLGHUDUVH� HO� SHUVRQDO� GRFHQWH� HQ�SOHQD�FDSDFLGDG�SDUD�ORJUDU�HO�PRGHOR�GH�SURIHVLRQDO�GHVHDGR�(VWH�WUDEDMR�FRQVWD�GH�GRV�SDUWHV��OD�SULPHUD��YDORUD�ORV�UHVXOWDGRV�GH�OD�HQFXHVWD�UHDOL]DGD�\�OD�VHJXQGD��SURSRQH�ODV�YtDV�SDUD�HO�LQFUHPHQWR�GH�OD�SURIHVLRQDOLGDG�SHGDJyJLFD�GH�ORV�GRFHQWHV�
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5(68/7$'26�<�',6&86,21(Q�OD�HVIHUD�GH�OD�LQYHVWLJDFLyQ�SHGDJyJLFD��HO�'SWR��GH�)LORVRItD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0pGLFDV� µ¶'U�� 6DOYDGRU�$OOHQGH¶¶� VH� DGVFULEH� D� XQ� FULWHULR� GH� IRUPDFLyQ�SURIHVLRQDO��H[SUHVDGR�SRU�=DU]DU����TXLHQ�VXJLHUH�WUHV�GLUHFFLRQHV�HQ�OD�IRUPDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV���)RUPDFLyQ�,QWHOHFWXDO��(V�OD�UHIHULGD�D�OD�DGTXLVLFLyQ�GH�PpWRGRV�\�KDELOLGDGHV�GH�FDUiFWHU�LQWHOHFWXDO��HQ�OD�TXH�ORV�REMHWLYRV�SULQFLSDOHV�HVWiQ�HQFDPLQDGRV�D�OD�DG�TXLVLFLyQ�GH�PpWRGRV�FLHQWtILFRV�GHO�FRQRFLPLHQWR��H[SUHViQGRORV�FRQ�FODULGDG�\�Oy�JLFD��DVt�FRPR�LQYHVWLJDU��H[SHULPHQWDU��UHIXWDU�\�GLDJQRVWLFDU�FRQ�DFWLWXG�LQTXLVLWL�YD�\�FLHQWtILFD)RUPDFLyQ�+XPDQD� (V�OD�UHIHULGD�D�OD�DGTXLVLFLyQ�\�IRUWDOHFLPLHQWR�GH�DFWLWXGHV�\�YDORUHV��FRQVLGHUDQGR�DO�HVWXGLDQWH�FRPR�LQGLYLGXR�\�GRQGH�QXHVWUDV�FXDOLGDGHV�D�ORJUDU� VHDQ�� DEQHJDFLyQ�� KRQHVWLGDG�� VHQWLGR� GH� MXVWLFLD�� VHQWLGR� GHO� GHEHU�� UHV�SRQVDELOLGDG��LQFRQGLFLRQDOLGDG��VROLGDULGDG��)RUPDFLyQ� 3URIHVLRQDO� (V� OD� UHIHULGD� DO� GHVDUUROOR� GH� DFWLWXGHV�� YDORUHV� \� KDEL�OLGDGHV� GH� DOJXLHQ� TXH�HQ�PX\�SRFR� WLHPSR� IRUPDUi� SDUWH� FRPR� WUDEDMDGRU� FRQ�XQD�HVSHFLDOL]DFLyQ��/RV�REMHWLYRV�D�SHUVHJXLU�VRQ��GHVDUUROODU�XQ�DOWR�VHQWLGR�GH�OD�pWLFD�SURIHVLRQDO��GRPLQDU� ODV� WpFQLFDV�GH�VX�SURIHVLyQ��VX� WUDEDMR�\�GHVSHUWDU� OD�FUHDWLYLGDG�SDUD�OD�E~VTXHGD�GH�PHMRUHV�VROXFLRQHV�D�ORV�SUREOHPDV�TXH�VH�SUH�VHQWHQ�(VWDV� GLUHFFLRQHV� SDUD� OD� IRUPDFLyQ� SURIHVLRQDO� FRLQFLGHQ� FRQ� ORV� FULWHULRV�H[SUHVDGRV�SRU� OD�'UD��1DQF\�&KDFyQ� VREUH�HO�FRQFHSWR�GH�ORV��GRFHQWHV�HQ� OD�IRUPDFLyQ�GH PDHVWURV��OR�TXH�SXHGH�VHU�DSOLFDGR�SHUIHFWDPHQWH�D�DTXHOORV�TXH�IRUPDQ�SURIHVLRQDOHV�GH�OD�VDOXG��(V�EXHQR�GHVWDFDU�TXH�VX�FRQFHSFLyQ�SUHFLVD��DGHPiV�� ORV� LQGLFDGRUHV�TXH�PLGHQ�OD�SURIHVLRQDOLGDG�GH�� ORV�GRFHQWHV�\�TXH�KD�VLGR�OR�TXH�QRV�KD�SHUPLWLGR�GHWHUPLQDU�FRQ�PD\RU�SUHFLVLyQ�ODV�QHFHVLGDGHV�GH�DSUHQGL]DMH�GH��ORV�SURIHVRUHV�SDUD�LQFUHPHQWDU�VX�SURIHVLRQDOLGDG�SHGDJyJLFD�
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��'RPtQJXH]��0DUtD�,VDEHO��³/D�IRUPDFLyQ�GH�YDORUHV�HQ�&XED�HQ�OD�GpFDGD�GHO�����XQ�HQIRTXH�VRFLDO´��(Q��/D�IRUPDFLyQ�GH�YDORUHV�HQ� ODV�QXHYDV�JHQHUDFLRQHV��/D�+DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV��������S�����
��'RFXPHQWRV GHO�3&&��7HVLV�\�5HVROXFLRQHV�GHO��HU�&RQJUHVR�GHO�3&&��/D�+D�EDQD��(GLWRUD�3ROtWLFD��������
��(VFDPH]�� -XDQ�� ³(O� SURIHVRU� \� ORV� YDORUHV´��5HYLVWD�1$8� /LEUHV��9DOHQFLD�� �UD�(G�������
��(LQVWHLQ�� $OEHUW� ¢3RU� TXp� HO� 6RFLDOLVPR"� 7HVLV� ���� %XHQRV� $LUHV�� $UJHQWLQD��������������������
��)DEHOR�&RU]R�� -��5DPyQ�� ³)RUPDFLyQ� GH� YDORUHV� HQ� ODV� QXHYDV�JHQHUDFLRQHV´��(Q��/D�FULVLV�GH�ORV�YDORUHV��/D�+DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV������
��)DEHOR�&RU]R��-��5DPyQ��0HUFDGR�\�YDORUHV�KXPDQRV��/D�+DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV�������
��)DEHOR�� &RU]R�� -�� 5DPyQ�� 3UiFWLFD�� FRQRFLPLHQWR� \� YDORUDFLyQ�� /D� +DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV������
��*RQ]iOH]� 5H\�� )HUQDQGR�� 0RWLYDFLyQ� SURIHVLRQDO� HQ� ORV� DGROHVFHQWHV�� /D�+DEDQD��(GLWRULDO�GH�&LHQFLDV�6RFLDOHV�������
��5HJODPHQWR�GHO�'HVWDFDPHQWR�GH�&LHQFLDV�0pGLFDV�&DUORV�-XDQ�)LQOD\�������
��9D]FRV� 0RQWR\D�� (�� ³(O� PDHVWUR� FRPR� IRUPDGRU� GH� YDORUHV´�� (Q�� 5HYLVWD��



3HGDJRJtD�GH�OD�8QLYHUVLGDG�&HQWUDO�GH�9HQH]XHOD�������HQHUR�PDU]R��;9,,������
��=DU]DU�&KDUXU��&DUORV��¢&yPR�LQFRUSRUDU�ORV�YDORUHV�HQ�HO�YLWDH"�5HYLVWD�'LGDF��8QLYHUVLGDG�,EHURDPHULFDQD��������������

$1(;26
(675$7(*,$�3$5$�/$�683(5$&,21��'(�/26�'2&(17(6
2EMHWLYR�JHQHUDO&RQWULEXLU� DO� GHVDUUROOR� GH� OD� SURIHVLRQDOLGDG� SHGDJyJLFD� GHO� FODXVWUR� GH� SURIH�VRUHV��PHGLDQWH�HO�IRUWDOHFLPLHQWR�GH�OD�SUHSDUDFLyQ�SHGDJyJLFD�\�GLGiFWLFD�GH�ORV�GRFHQWHV�
6XSHUDFLyQ�SURIHVLRQDO
2EMHWLYR�'HVDUUROODU� XQ� VLVWHPD� GH� VXSHUDFLyQ� TXH� JDUDQWLFH� HO� LQFUHPHQWR� GH� OD�SURIHVLRQDOLGDG�SHGDJyJLFD� GH� ORV� GRFHQWHV�SDUD� UHDOL]DU� OD� ODERU�HGXFDWLYD�FRQ�ORV�HVWXGLDQWHV�
&XUVRV�GH�SRVW� JUDGR�� /D�IRUPDFLyQ�GH�YDORUHV�HQ�OD�HQVHxDQ]D��GH�ODV�&LHQFLDV�0pGLFDV�� 7HPDV�DFWXDOHV�GHO�PXQGR�FRQWHPSRUiQHR�� 3HGDJRJtD�
'LSORPDGR��� (WLFD�\�SURIHVLRQDOLGDG� 2WUDV�YtDV�GH�VXSHUDFLyQ�� (ODERUDU�WHVLV�GH�PDHVWUtDV�VREUH�OD�SURIHVLRQDOLGDG�\�OD�IRUPDFLyQ�GH�YDORUHV�HQ�OD�HQVHxDQ]D�GH�ODV�&LHQFLDV�0pGLFDV�� 7DOOHU��(O�WUDEDMR�HGXFDWLYR�FXUULFXODU�HQ�OD�IRUPDFLyQ�GH�YDORUHV�

6XSHUDFLyQ�PHWRGROyJLFD
� 5HXQLyQ�PHWRGROyJLFD�����������������)DFXOWDG�
7HPiWLFD��/D�SURIHVLRQDOLGDG�SHGDJyJLFD�HQ�ODV�GLVFLSOLQDV�GH�ODV�&LHQFLDV�0pGLFDV�
2EMHWLYR��([SRQHU��UHEDWLU�\�DQDOL]DU�ORV�FULWHULRV�DFWXDOHV�VREUH�OD�SURIHVLRQDOLGDG�SHGDJyJLFD�



'LUHFFLyQ���'HFDQR�&RQGXFWRU��0HWRGyORJR�3DUWLFLSDQWHV��-HIHV�GH�GHSDUWDPHQWRV�
$FWLYLGDG�FLHQWtILFR�PHWRGROyJLFD���7DOOHU
/RV�YDORUHV�HQ�OD�IRUPDFLyQ�GHO�0*,
2EMHWLYRV�
�� &RQWULEXLU�DO� LQFUHPHQWR�GH�OD�SURIHVLRQDOLGDG�GHO�FROHFWLYR�SHGDJyJLFR�D�SDUWLU�GHO�DQiOLVLV�GH� ORV�HOHPHQWRV� WHyULFRV�\�PHWRGROyJLFRV�GHO�SURFHVR�GH�IRUPDFLyQ�GH�YDORUHV���$QDOL]DU�ORV�IXQGDPHQWRV�GHO�SURFHVR�GH�IRUPDFLyQ�GH�YDORUHV�GHVGH�XQD�ySWLFD�PXOWLGLVFLSOLQDULD��ILORVyILFD��SVLFROyJLFD��VRFLROyJLFD�\�SHGDJyJLFD���(VWDEOHFHU�QH[RV�HQWUH�ORV�IXQGDPHQWRV�\�FRPSRQHQWHV�EiVLFRV�GHO�PRGHOR�GHO�HJUHVDGR�GH�0*,�
3UHJXQWDV�SDUD�HO�DQiOLVLV�\�GHEDWH&yPR� FRPSUHQGHU� OD� IRUPDFLyQ� GH� YDORUHV� FXDQGR� VH� WUDWD� GH� OD� IRUPDFLyQ� GH�MyYHQHV�TXH�HVWXGLDQ�0*,�D���¢7UDQVFXUUH��GH�LJXDO�IRUPD��HVWH�SURFHVR��TXH�HQ�RWUR�WLSR GH�FDUUHUD"E���¢�4Xp�OR�GLVWLQJXH"F�� ¢3XHGH� KDEODUVH� GH� IRUPDFLyQ� GH� YDORUHV� DO� PDUJHQ� GHO� GHVDUUROOR� GH� OD���HVIHUD�PRUDO�GHO�LQGLYLGXR��FRPR�VH�SDUWLFXODUL]D�HVWD�UHODFLyQ�HQ�OD�IRUPDFLyQ�GHO�SURIHVLRQDO�GH�OD�VDOXG"G��¢4Xp�YDORUHV�GHEHQ�HVWDU�SUHVHQWHV�HQ� OD� IRUPDFLyQ�GH�HVWH� WLSR�GH�SURIH�VLRQDO��TXH�JDUDQWLFH�VX�IXQFLyQ�FRPR�SURPRWRU�GH�VDOXG�HQ�OD�VRFLHGDG"�
����������

)DFXOWDG�GH�&LHQFLDV�0pGLFDV�³'U��6DOYDGRU�$OOHQGH´
,19(67,*$&,21�3('$*2*,&$

(QFXHVWD�D�SURIHVRUHV&DUUHUD�TXH�LPSDUWH�������������������������������������������$xR
3URIHVRU�/DV�VLJXLHQWHV�SUHJXQWDV� VRQ�SDUWH�GH�XQD� LQYHVWLJDFLyQ�SHGDJyJLFD�HQ�QXHVWUD�)DFXOWDG��6X�p[LWR�UDGLFD�HQ�OD�YHUDFLGDG�GH�VXV�UHVSXHVWDV��
���¢&RQRFH�XVWHG� ORV�REMHWLYRV�IRUPDWLYRV�GHO�PRGHOR�GHO�HJUHVDGR�GH�OD�FDUUHUD�0*,"



72'26����BBBBBBBB����%�BBBBBBBBB5BBBBBBBBBBBB�0BBBBBBBBBB$/*8126���BBBBBBB���%BBBBBBBBB5BBBBBBBBBBBB�0BBBBBBBBBB1,1*812��BBBBBB
��� ([SRQJD� ORV� REMHWLYRV� IRUPDWLYRV� FXUULFXODUHV�PiV� LPSRUWDQWHV�TXH�DSDUHFHQ�HQ�VX SURJUDPDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� (Q�HO�3ODQ�GH�(VWXGLR�GH�VX�DVLJQDWXUD�� ORV�REMHWLYRV�HGXFDWLYRV�FXUULFXODUHV�HVWiQ�([SOtFLWRVBBBBBBBBBBBB� � � � � � � � FRQFUHWRVBBBBBBBBBBBBBBB�������������������������&RPSOHWRVBBBBBBBBBBBB,PSOtFLWRVBBBBBBBBBBBB� � � � � � � � � � � � � � � � � � � � DEVWUDFWRVBBBBBBBBBBBBBB����������������������������LQFRPSOHWRVBBBBBBBBBBB
��� (O�FROHFWLYR�GH�VX�DVLJQDWXUD�GLVFXWH�ORV�REMHWLYRV�HGXFDWLYRV�FXUULFXODUHV�6,� BBBBBBBBBB� 6HPDQDO� BBBBBBBBBBB� 4XLQFHQDO� BBBBBBBBBB�0HQVXDOBBBBBBBB�6HPHVWUDO�BBBBBBBBBBBBBB12BBBBBBBBB
��� ¢&RQRFH�XVWHG�ODV�WpFQLFDV�SHGDJyJLFDV�SDUD�OD�IRUPDFLyQ�HGXFDWLYD�FXUULFXODU�GH�ORV�YDORUHV"
6,BBBBBBBBBB�����������¢&XiO"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB12BBBBBBBB
��� ¢4Xp�VXJLHUH�XVWHG�TXH��GHED�KDFHUVH�HQ�OD�IRUPDFLyQ�GH�YDORUHV�GH�QXHVWURV�SURIHVLRQDOHV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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