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9,672�� HO� ([SHGLHQWH� 1«� �������� GHO� 5HJLVWUR� GHO� HQWRQFHV� 0,1,67(5,2� '(�
('8&$&,21��&,(1&,$�\�7(&12/2*,$��HO�'HFUHWR�1«������GHO����GH�QRYLHPEUH�
GH� ������ OD� 'HFLVLäQ� $GPLQLVWUDWLYD� 1«� ���� GHO� ��� GH� RFWXEUH� GH� ����� \� OD�
5HVROXFLäQ�0LQLVWHULDO�1«�����GHO����GH�PD\R�GH�������\�VXV�PRGLILFDWRULDV�1«�����
GHO����GH�PDU]R�GH������\����GHO����GH�HQHUR�GH�������\�

&216,'(5$1'2��

4XH�OD�UHIHULGD�GHFLVLäQ�DGPLQLVWUDWLYD�IDFXOWä�D�HVWH�0LQLVWHULR�D�GLFWDU�XQ�0DQXDO�
GH� 3URFHGLPLHQWRV� SDUD� OD� LPSOHPHQWDFLäQ� GHO� ,QFHQWLYR� D� ORV� 'RFHQWHV�
,QYHVWLJDGRUHV�SUHYLVWR�SRU�HO�'HFUHWR�1«����������SDUD�VXVWLWXLU�ORV�$QH[RV�O��OO�\�
O,,�GHO�PLVPR��

4XH�PHGLDQWH�OD�5HVROXFLäQ�0LQLVWHULDO�1«�����GHO����GH�PDU]R�GH�������VH�GLFWä�
HO� 0DQXDO� GH� 3URFHGLPLHQWRV� DFWXDOPHQWH� YLJHQWH�� FRQ� ODV� SRVWHULRUHV�
PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�ODV�UHVROXFLRQHV�FLWDGDV�HQ�HO�9LVWR��TXH�SHUPLWLä�
OD�FDWHJRUL]DFLäQ�GH�ORV�GRFHQWHV�LQYHVWLJDGRUHV�GH�ODV�XQLYHUVLGDGHV�QDFLRQDOHV�
HQ�OD�ëOWLPD�FRQYRFDWRULD��

4XH� OD� H[SHULHQFLD� DFXPXODGD� HQ� HVWH� QXHYR� SURFHVR� GH� FDWHJRUL]DFLäQ�
LPSOHPHQWDGR� FRQ� DSOLFDFLäQ� GHO� UHIHULGR� 0DQXDO�� KDFH� DFRQVHMDEOH� HIHFWXDUOH�
PRGLILFDFLRQHV� TXH� SHUPLWDQ� DFRUWDU� OD� GXUDFLäQ� GH� ORV� SURFHVRV� GH�
FDWHJRUL]DFLäQ��JDUDQWL]DQGR�XQDQLPLGDG�GH�FULWHULRV��FRKHUHQFLD�\� WUDQVSDUHQFLD�



HQ� OD�UHVROXFLäQ�GH� ORV�PLVPRV��KDELÚQGRVH� WHQLGR�HQ�FXHQWD�SDUD�HOOR��GLYHUVDV�
UHFRPHQGDFLRQHV�GHO�&216(-2�,17(581,9(56,7$5,2�1$&,21$/��&,1���GH�OD�
&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21�\�GH�RWURV�VHFWRUHV�XQLYHUVLWDULRV��
PDQLIHVWDGDV�HQ�UHXQLRQHV�TXH�VH�PDQWXYLHUDQ�D�ORV�HIHFWRV�GH�SHUIHFFLRQDU�HVWH�
UÚJLPHQ�GH�SURFHGLPLHQWRV��

4XH� SRU� OR� H[SXHVWR� UHVXOWD� QHFHVDULR� LQWURGXFLU�PRGLILFDFLRQHV� SDUD� GLIHUHQFLDU�
ODV� FRQGLFLRQHV� SDUD� LQJUHVDU� DO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV�
,QYHVWLJDGRUHV��GH�DTXHOODV�UHTXHULGDV�SDUD�SHUFLELU�HO�LQFHQWLYR��

4XH� VH� GHEHQ�PRGLILFDU� ODV� FRQGLFLRQHV� SDUD� LQJUHVDU� D� ODV� FDWHJRUÞDV� LQLFLDOHV�
IOH[LELOL]DQGR�ODV�FRQGLFLRQHV�SDUD�LQJUHVDU�D�ODV�PLVPDV��FRQ�HO�REMHWR�GH�DPSOLDU�
ORV�DOFDQFHV�GHO�3URJUDPD�D�OD�PD\RU�FDQWLGDG�SRVLEOH�GH�GRFHQWHV�LQYHVWLJDGRUHV�
D�SDUWLU�GH�OD�LQFRUSRUDFLäQ�GH�LQYHVWLJDGRUHV�MäYHQHV�IRPHQWDQGR�OD�DFWLYLGDG�GH�
IRUPDFLäQ�GH�UHFXUVRV�KXPDQRV��

4XH� VH� GHEHQ� SHUIHFFLRQDU� ODV� SDXWDV� FXDOLWDWLYDV� GH� FDWHJRUL]DFLäQ�
GLIHUHQFLÒQGRODV� GH� ODV� FXDQWLWDWLYDV�� FRQ� HO� REMHWR� GH� GDU� PÒV� SUHFLVLäQ� D� ODV�
HYDOXDFLRQHV� GH� ORV� FRPLWÚV� HYDOXDGRUHV� H� LQIRUPDU� FRQ� PD\RU� FODULGDG� D� ORV�
SURSLRV�GRFHQWHV� LQYHVWLJDGRUHV��FXÒO�HV� OD�FDWHJRUÞD�D� OD�TXH�PHMRU�VH�DGDSWDQ�
VXV�DQWHFHGHQWHV�\�SXHGHQ�DVSLUDU�HQ�VX�SUHVHQWDFLäQ��

4XH� HQWUH� RWUDV�� VH� LQWURGXFHQ�PRGLILFDFLRQHV� DO� SURFHGLPLHQWR� GH� ORV� GLVWLQWRV�
UHFXUVRV�TXH�SXHGHQ�SUHVHQWDUVH�HQ�HO�WUÒPLWH�GH�FDWHJRUL]DFLäQ��FRQ�HO�REMHWR�GH�
DJLOL]DU�HO�SURFHVR�\�UHVROXFLäQ�GH�ORV�PLVPRV��

4XH� DVLPLVPR� VH� DPSOÞD� HO� SOD]R� GH� YLJHQFLD� GH� ODV� FDWHJRUÞDV� HQ� XQ� SOD]R�
UD]RQDEOH��OR�TXH�SHUPLWLUÒ�FRQFOXLU�FRQ�FDGD�SURFHVR�GH�FDWHJRUL]DFLäQ�HQ�WLHPSR�
RSRUWXQR��SRVLELOLWÒQGRVH�WDPELÚQ�OD�FRQYRFDWRULD�D�FDWHJRUL]DFLRQHV�LQWHUPHGLDV��
FRQ�GHVWLQR�H[FOXVLYR�D� ORV�GRFHQWHV� LQYHVWLJDGRUHV�TXH�SRU�DOJXQD�UD]äQ�QR�VH�
HQFXHQWUHQ�LQFRUSRUDGRV�DO�3URJUDPD��



4XH�SRU�RWUD�SDUWH�VH�LQWURGXFHQ�PRGLILFDFLRQHV�HQ�OD�UHGDFFLäQ�GH�DOJXQR�GH�ORV�
DUWÞFXORV� GHO� 0DQXDO�� FX\R� WH[WR� SURGXMR� LQWHUSUHWDFLRQHV� GLVÞPLOHV�� OR� TXH� VH�
SUHWHQGH�FRUUHJLU�D�SDUWLU�GH�OD�QXHYD�UHGDFFLäQ��

4XH� OD� ',5(&&,21� *(1(5$/� '(� $681726� -85,',&26� KD� WRPDGR� OD�
LQWHUYHQFLäQ�TXH�OH�FRPSHWH��

4XH� OD� SUHVHQWH� PHGLGD� VH� GLFWD� HQ� XVR� GH� ODV� IDFXOWDGHV� FRQIHULGDV� SRU� OD�
'HFLVLäQ�$GPLQLVWUDWLYD�1«�����GHO����GH�RFWXEUH�GH�������

3RU�HOOR��

(/�0,1,6752�'(�('8&$&,21�

5(68(/9(��

$$UUWÞWÞFFXXOOR� �R� �«�«�¦� $SUREDU� HO�0DQXDO� GH�3URFHGLPLHQWRV� SDUD� OD� LPSOHPHQWDFLäQ� GHO�
LQFHQWLYR�SUHYLVWR�SRU�HO�'HFUHWR�1«������GH�IHFKD����GH�QRYLHPEUH�GH������TXH�
REUD�FRPR�$QH[R�GH�OD�SUHVHQWH�UHVROXFLäQ��

$$UUW��W�� ��«�«�¦� 'HMDU� VLQ� HIHFWR� OD� 5HVROXFLäQ�0LQLVWHULDO� 1«� ���� GHO� ��� GH�PD\R� GH�
������\�VXV�PRGLILFDWRULDV�1«�����GHO����GH�PDU]R�GH������\����GHO����GH�HQHUR�
GH�������

$$UUW��W�� ��«�«�¦� &RPXQÞTXHVH�� SXEOÞTXHVH�� GÚVH� D� OD� ',5(&&,21� 1$&,21$/� '(/�
5(*,6752�2),&,$/�\�FXPSOLGR��DUFKÞYHVH��¦�-XDQ�&��7HGHVFR��

$1(;2�

7,78/2�,�

',6326,&,21(6�*(1(5$/(6�

$57,&8/2��«�¦��1250$6�48(�5,*(1�(/�352*5$0$��



(O� 352*5$0$� '(� ,1&(17,926� $� /26� '2&(17(6�,19(67,*$'25(6�
LQVWLWXLGR�SRU�HO�'HFUHWR�1«����������VH�UHJLUÒ�SRU�ODV�QRUPDV�GHO�SUHVHQWH�0DQXDO�
GH� 3URFHGLPLHQWRV� TXH� VXVWLWX\H� DO� DSUREDGR� SRU� 5(62/8&,21� 0LQLVWHULDO� 1«�
������� \� VXV� PRGLILFDWRULDV�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� 'HFLVLäQ�
$GPLQLVWUDWLYD�1«���������

$57,&8/2��«�¦��$8725,'$'�'(�$3/,&$&,21��

/D� 6(&5(7$5,$� '(� 32/,7,&$6� 81,9(56,7$5,$6� GHO� 0,1,67(5,2� '(�
('8&$&,21�\� OD�6(&5(7$5,$�TXH�D� WDO�HIHFWR�GHVLJQH�HO�6(Â25�0,1,6752�
'(� &,(1&,$�� 7(&12/2*,$� (� ,1129$&,21� 352'8&7,9$�� FRQVWLWX\HQ� HQ�
IRUPD�FRQMXQWD�OD�DXWRULGDG�PÒ[LPD�GH�DSOLFDFLäQ��UHJODPHQWDFLäQ�H�LQWHUSUHWDFLäQ�
GHO� 3URJUDPD� \� GHFLGLUÒQ� FXDOTXLHU� FXHVWLäQ� QR� SUHYLVWD� H[SUHVDPHQWH� HQ� HO�
SUHVHQWH�0DQXDO��

$57,&8/2��«�¦��$'0,1,675$&,21�'(/�352*5$0$��

/D�DGPLQLVWUDFLäQ�GHO�3URJUDPD�HVWDUÒ�D�FDUJR�GH�XQ�&RRUGLQDGRU�TXH�GHSHQGHUÒ�
GLUHFWDPHQWH�GHO�6HFUHWDULR�GH�3ROÞWLFDV�8QLYHUVLWDULDV��DMXVWÒQGRVH�HQ�XQ�WRGR�D�
ODV� GLVSRVLFLRQHV� \� UHJODPHQWDFLRQHV� TXH� ULJHQ� OD� IXQFLäQ� SëEOLFD� GHO� (VWDGR�
1DFLRQDO�\�D�OR�GLVSXHVWR�HQ�ODV�QRUPDV�TXH�ULJHQ�HO�3URJUDPD��

6HUÒ�DVLVWLGR� WÚFQLFDPHQWH�SRU�XQD�&RPLVLäQ�$VHVRUD� LQWHJUDGD�SRU�18(9(� ����
PLHPEURV� GHVLJQDGRV� GH� OD� VLJXLHQWH� IRUPD�� &8$752� ���� SRU� HO� &216(-2�
,17(581,9(56,7$5,2� 1$&,21$/� �&,1��� '26� ���� SRU� HO� 0,1,67(5,2� '(�
('8&$&,21� \� '26� ���� SRU� HO� 0,1,67(5,2� '(� &,(1&,$�� 7(&12/2*,$� (�
,1129$&,21� 352'8&7,9$� \� XQ� PLHPEUR� GH� OD� &RPLVLäQ� 1DFLRQDO� GH�
&DWHJRUL]DFLäQ��/RV�PLHPEURV�GH�OD�&RPLVLäQ�HMHUFHUÒQ�HVD�IXQFLäQ�DG�KRQRUHP��

7,78/2�,,�

'(�/$6�&21',&,21(6�3$5$�3$57,&,3$5�'(/�352*5$0$�'(�,1&(17,926�
$�/26�'2&(17(6�,19(67,*$'25(6�



$57,&8/2��«�¦��(180(5$&,21�'(�&21',&,21(6��

3DUD� SDUWLFLSDU� GHO� 352*5$0$� '(� ,1&(17,926� $� /26� '2&(17(6�
,19(67,*$'25(6�� VH� UHTXLHUH� KDEHU� REWHQLGR� DOJXQD� GH� ODV� FDWHJRUÞDV� GH�
LQYHVWLJDGRU�GHILQLGDV�HQ�HO�DUWÞFXOR��«�GHO�SUHVHQWH�0DQXDO��VHJëQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�PLVPR��

3DUD�WHQHU�GHUHFKR�D�SHUFLELU�HO�LQFHQWLYR�VH�UHTXLHUH��

D��7HQHU�XQ�FDUJR�GRFHQWH�GH�QLYHO�XQLYHUVLWDULR�HQ�XQD�XQLYHUVLGDG�QDFLRQDO��\�

E��+DEHU�REWHQLGR�DOJXQD�GH�ODV�FDWHJRUÞDV�GH�LQYHVWLJDGRU�GHILQLGDV�HQ�HO�DUWÞFXOR�
�«�GHO�SUHVHQWH�0DQXDO��\�

F��'HVDUUROODU�ODV�DFWLYLGDGHV�GRFHQWHV�TXH�VH�HVWDEOHFHQ�HQ�ORV�DUWÞFXORV����\����
GHO�SUHVHQWH�0DQXDO��\�

G��3DUWLFLSDU�HQ�XQ�SUR\HFWR�GH�LQYHVWLJDFLäQ�DFUHGLWDGR�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�
&DSÞWXOR���GHO�SUHVHQWH�7ÞWXOR��

&$3,78/2���

&$7(*25,=$&,21�

$57,&8/2��«�¦��'(�/$�&2192&$725,$��

$�ORV�HIHFWRV�GH�OD�FDWHJRUL]DFLäQ�GH�ORV�GRFHQWHV�LQYHVWLJDGRUHV��OD�$XWRULGDG�GH�
$SOLFDFLäQ� ILMDUÒ� ODV� IHFKDV� GH� ODV� FRQYRFDWRULDV� GDQGR� D� ODV�PLVPDV� VXILFLHQWH�
SXEOLFLGDG��

3RGUÒ� VROLFLWDU� VX� FDWHJRUL]DFLäQ� ëQLFDPHQWH� HO� GRFHQWH� TXH� WHQJD� XQ� FDUJR�
GRFHQWH�HQ�HO�QLYHO�XQLYHUVLWDULR�GH�XQD�XQLYHUVLGDG�QDFLRQDO�\�TXH�SDUWLFLSH�R�KD\D�
SDUWLFLSDGR�HQ�XQ�SUR\HFWR�GH�LQYHVWLJDFLäQ�DFUHGLWDGR�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�
&DSÞWXOR���GHO�3UHVHQWH�7ÞWXOR��



7DPELÚQ� SRGUÒQ� VROLFLWDU� FDWHJRUL]DFLäQ� ORV� GRFHQWHV�LQYHVWLJDGRUHV� TXH� DO�
PRPHQWR�GH�OD�FRQYRFDWRULD�VH�HQFXHQWUHQ�KDFLHQGR�XVR�GH�DOJXQD�OLFHQFLD�HQ�VX�
FDUJR�GRFHQWH�\�ORV�GRFHQWHV�LQYHVWLJDGRUHV�MXELODGRV��

/D�FDWHJRUL]DFLäQ�VäOR�SRGUÒ�VROLFLWDUVH�HQ�RSRUWXQLGDG�GH�ODV�FRQYRFDWRULDV�TXH�D�
WDO�HIHFWR�VH�UHDOLFHQ�\�SRU�ORV�PHGLRV�TXH�ILMH�OD�$XWRULGDG�GH�$SOLFDFLäQ��

$57,&8/2��«�¦��62/,&,78'�'(�&$7(*25,=$&,21��

'HQWUR�GHO�SHUÞRGR�GH�FRQYRFDWRULD��ORV�GRFHQWHV�TXH�FXPSODQ�FRQ�ODV�H[LJHQFLDV�
TXH�SUHYÚ�HO�SUHVHQWH�0DQXDO�SRGUÒQ�VROLFLWDU�VX�FDWHJRUL]DFLäQ�FRPR�GRFHQWHV�
LQYHVWLJDGRUHV��$�HVWH�ILQ�FDGD�GRFHQWH�GHEHUÒ�SUHVHQWDU�HQ�OD�XQLYHUVLGDG�HQ�OD�
TXH� VH� GHVHPSHâD� OD� VROLFLWXG� ¦HQ� HO� IRUPDWR� TXH� ILMH� OD� $XWRULGDG� GH�
$SOLFDFLäQ¦�\�WRGD�OD�GRFXPHQWDFLäQ�TXH�VH�GHWHUPLQH�HQ�GLFKD�FRQYRFDWRULD��

(VWD� VROLFLWXG� WHQGUÒ� HO� FDUÒFWHU� GH� GHFODUDFLäQ� MXUDGD� \� KDUÒ� UHVSRQVDEOH� D� VX�
ILUPDQWH�SRU�ODV�LQH[DFWLWXGHV�R�IDOVHGDGHV�TXH�SXGLHUH�FRQWHQHU��

$57,&8/2��«�¦��6$1&,21(6��

&XDQGR� VH� FRQVWDWDUHQ� IDOVHGDGHV� HQ� ORV� GDWRV� FRQVLJQDGRV� HQ� OD� VROLFLWXG�� \D�
VHD�SRU�OD�YÞD�SUHYLVWD�HQ�HO�DUWÞFXOR�VLJXLHQWH�R�SRU�FXDOTXLHU�RWUD��OD�$XWRULGDG�GH�
$SOLFDFLäQ� SURFHGHUÒ� D� OD� H[FOXVLäQ� GHO� GRFHQWH�LQYHVWLJDGRU� GHO� 3URJUDPD� GH�
,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV�� VLQ� SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG�
DGPLQLVWUDWLYD�� FLYLO� \�R� SHQDO� TXH� OH� SXGLHUD� FRUUHVSRQGHU� DO� VROLFLWDQWH� \�R� DO�
IXQFLRQDULR� GH� OD� XQLYHUVLGDG� TXH� KD\D� H[SHGLGR� OD� FHUWLILFDFLäQ� TXH� UHVXOWH�
REVHUYDGD��

$57,&8/2��«�¦��&2167$7$&,21�'(�$17(&('(17(6��

/D�&RRUGLQDFLäQ�GHO�3URJUDPD�SRGUÒ�H[WUDHU�XQD�PXHVWUD�DOHDWRULD�GHO�FRQMXQWR�GH�
ORV�SRVWXODQWHV��D�TXLHQHV�VH�OHV�VROLFLWDUÒ�WRGD�OD�GRFXPHQWDFLäQ�TXH�DFUHGLWH�ORV�



DQWHFHGHQWHV� FRQVLJQDGRV� HQ� OD� VROLFLWXG�� GLFKD� GRFXPHQWDFLäQ� GHEHUÒ�
SUHVHQWDUVH�HQ�HO�SOD]R�GH�48,1&(������GÞDV�GH�UHTXHULGD��

$57,&8/2��«�¦��&$7(*25,$6��

/DV� FDWHJRUÞDV� D� ODV� TXH� SXHGH� SRVWXODUVH� FDGD� GRFHQWH�LQYHVWLJDGRU�� VH�
LGHQWLILFDUÒQ�FRPR�,��,,��,,,��,9�R�9��

$57,&8/2�����¦��%$1&2�'(�(9$/8$'25(6��

/D�$XWRULGDG�GH�$SOLFDFLäQ�FRQIRUPDUÒ�XQ�%DQFR�GH�(YDOXDGRUHV��HO�TXH�HVWDUÒ�
RUJDQL]DGR� SRU� ÒUHDV� GHO� FRQRFLPLHQWR� \� GLVFLSOLQDV� \� FRQVWLWXLGR� SRU� WRGRV� ORV�
GRFHQWHV�LQYHVWLJDGRUHV� TXH� KXELHUDQ� REWHQLGR� ODV� FDWHJRUÞDV� ,� R� ,,� HQ�
FRQYRFDWRULDV� DQWHULRUHV�� /D� SHUWHQHQFLD� DO� %DQFR� GH� (YDOXDGRUHV� LPSOLFD�
SDUWLFLSDU� HQ� ORV� SURFHVRV� GH� HYDOXDFLäQ� SUHYLVWRV� \� UHJXODGRV� SRU� HVWH�0DQXDO�
FDGD�YH]�TXH�IXHUDQ�FRQYRFDGRV��FRQ�HO�FDUÒFWHU�GH�FDUJD�SëEOLFD��

$57,&8/2�����¦��&$86$/(6�'(�(;&86$&,21��

/RV�HYDOXDGRUHV�TXH�VH�HQFRQWUDUHQ�HQ�DOJXQD�GH� ODV�VLWXDFLRQHV�GH�UHFXVDFLäQ�
SUHYLVWDV�SRU�HO�&äGLJR�3URFHVDO�&LYLO� \�&RPHUFLDO� GH� OD�1DFLäQ��FRQ� UHVSHFWR�D�
DOJëQ�SRVWXODQWH�TXH�GHEDQ�FDWHJRUL]DU��GHEHUÒQ�H[FXVDUVH�GH� LQWHUYHQLU�HQ�HVH�
FDVR�� 1R� SRGUÒQ� DFWXDU� FRPR� HYDOXDGRUHV� ORV� LQYHVWLJDGRUHV� TXH� KD\DQ�
SDUWLFLSDGR�GXUDQWH�ORV�ëOWLPRV�75(6�����DâRV�HQ�HO�PLVPR�HTXLSR�GH�WUDEDMR�TXH�
HO�VROLFLWDQWH��

$57,&8/2�����¦��5(&86$&,21��

/D�$XWRULGDG�GH�$SOLFDFLäQ�KDUÒ�SëEOLFR�HO�%DQFR�GH�(YDOXDGRUHV�DQWHV�GH�FDGD�
FRQYRFDWRULD�� D� HIHFWRV� GH� JDUDQWL]DU� OD� WUDQVSDUHQFLD� GH� ORV� SURFHGLPLHQWRV� \�
SRVLELOLWDU� OD� UHFXVDFLäQ� GH� DOJXQR� GH� VXV� LQWHJUDQWHV� FXDQGR� VH� SUHVHQWHQ� ODV�
FDXVDOHV�LQGLFDGDV�HQ�HO�DUWÞFXOR�DQWHULRU��/D�UHFXVDFLäQ�GHEHUÒ�VHU�SODQWHDGD�SRU�
HO� LQWHUHVDGR� HQ� OD� RSRUWXQLGDG� SUHYLVWD� SRU� HO� DUWÞFXOR� �«� FRQMXQWDPHQWH� FRQ� OD�



VROLFLWXG�GH�FDWHJRUL]DFLäQ��LQGLFÒQGRVH�FRQ�SUHFLVLäQ�ODV�FDXVDOHV�HQ�ODV�TXH�VH�
IXQGD�\�ODV�SUXHEDV�TXH�DVÞ�OR�MXVWLILTXHQ��'LFKD�UHFXVDFLäQ�VHUÒ�SUHVHQWDGD�SRU�HO�
LQWHUHVDGR�HQ�VX�UHVSHFWLYD�XQLYHUVLGDG��OD�FXDO�VH�HQFDUJDUÒ�GH�UHPLWLUOD�D�OD�VHGH�
GH�OD�&20,6,21�5(*,21$/�FRUUHVSRQGLHQWH��

/D� &20,6,21� 5(*,21$/� UHVROYHUÒ� OD� UHFXVDFLäQ� SODQWHDGD� SUHYLR� WUDVODGR� DO�
UHFXVDGR� SRU� XQ� SOD]R� GH� &,1&2� ���� GÞDV�� /D� UHVROXFLäQ� TXH� VH� DGRSWH� VHUÒ�
LUUHFXUULEOH��&DGD�&20,6,21�5(*,21$/�UHPLWLUÒ�D�OD�&RRUGLQDFLäQ�GHO�3URJUDPD�
GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV� XQD� QäPLQD� GH� ODV� UHFXVDFLRQHV�
DFHSWDGDV��

$57,&8/2�����¦��&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21��

(Q� HO� PDUFR� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV� VH�
FRQIRUPDUÒ� XQD�&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21�� TXH� WHQGUÒ� ODV�
VLJXLHQWHV�IXQFLRQHV��

D��'HILQLU�FULWHULRV�KRPRJÚQHRV�SDUD�OD�DSOLFDFLäQ�GH�ODV�SDXWDV�GH�FDWHJRUL]DFLäQ��

E��$VHVRUDU�\�VXSHUYLVDU�HQ�OD�DSOLFDFLäQ�GH�GLFKDV�SDXWDV��

F��$XGLWDU�OD�DSOLFDFLäQ�GH�ODV�SDXWDV�GH�FDWHJRUL]DFLäQ��

G��'LIXQGLU�WRGD�UHVROXFLäQ�GH�OD�$XWRULGDG�GH�$SOLFDFLäQ�TXH�DIHFWH�HO�SURFHVR�GH�
FDWHJRUL]DFLäQ��

H�� 'LFWDPLQDU� HQ� ORV� UHFXUVRV� TXH� VH� SODQWHHQ� FRQWUD� ODV� UHVROXFLRQHV� GH� ODV�
&20,6,21(6�5(*,21$/(6�'(�&$7(*25,=$&,21�TXH�GHFLGDQ�OD�VROLFLWXG�GH�
FDWHJRUL]DFLäQ��

/DV�UHFRPHQGDFLRQHV�R�GLFWÒPHQHV��TXH�VH�DGRSWDUÒQ�SRU�VLPSOH�PD\RUÞD�GH�ORV�
PLHPEURV�SUHVHQWHV��QR�VHUÒQ�YLQFXODQWHV�SDUD�HO�0,1,67(5,2�'(�('8&$&,21��
TXLHQ�GHFLGLUÒ�HQ�GHILQLWLYD��



$57,&8/2� ���� ¦� �,17(*5$&,21� '(� /$� &20,6,21� 1$&,21$/� '(�
&$7(*25,=$&,21��

/D�&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21��&1&��HVWDUÒ�LQWHJUDGD�SRU�ORV�
3UHVLGHQWHV� GH� ODV� &20,6,21(6� 5(*,21$/(6� '(� &$7(*25,=$&,21�
GHILQLGDV� HQ� HO� DUWÞFXOR� ���� '26� ���� UHSUHVHQWDQWHV� GH� OD� 6(&5(7$5,$� '(�
32/,7,&$6� 81,9(56,7$5,$6� \� '26� ���� GHO� 0,1,67(5,2� '(� &,(1&,$��
7(&12/2*,$� (� ,1129$&,21� 352'8&7,9$�� TXLHQHV� GHEHUÒQ� VHU�
SHUVRQDOLGDGHV�GH�UHFRQRFLGD�FDSDFLGDG�FLHQWÞILFD�\�DFDGÚPLFD��

3DUD� VHVLRQDU� YÒOLGDPHQWH�� OD� &20,6,21� 1$&,21$/� '(� &$7(*25,=$&,21�
UHTXHULUÒ�OD�SUHVHQFLD�GH�OD�PD\RUÞD�GH�VXV�PLHPEURV��

$57,&8/2�����¦��'(�/$6�&20,6,21(6�5(*,21$/(6��

D��&RPSRVLFLäQ��(Q�FDGD�XQD�GH�ODV�UHJLRQHV�SUHYLVWDV�HQ�OD�5(62/8&,21�0&\(�
1«� �������� VH� FRQVWLWXLUÒ� XQD� &20,6,21� 5(*,21$/� '(� &$7(*25,=$&,21��
LQWHJUDGD�SRU�75(6�����UHSUHVHQWDQWHV�GH�ODV�XQLYHUVLGDGHV�GH�OD�5(*,21��'26�
���� UHSUHVHQWDQWHV� GH� OD�&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21�\�'26�
���� UHSUHVHQWDQWHV� GH� OD� 6(&5(7$5,$� '(� 32/,7,&$6� 81,9(56,7$5,$6� GH�
UHFRQRFLGD�FDSDFLGDG�FLHQWÞILFD�\�DFDGÚPLFD�\�TXH�QR�SHUWHQH]FDQ�QL�D�OD�PLVPD�
5(*,21�QL�D�OD�&20,6,21�1$&,21$/��3DUD�VHVLRQDU�YÒOLGDPHQWH�VH�UHTXHULUÒ�OD�
SUHVHQFLD�GH�SRU�OR�PHQRV�&,1&2�����GH�VXV�PLHPEURV��

E��'HVLJQDFLäQ��/DV�XQLYHUVLGDGHV�GH�XQD�PLVPD�UHJLRQDO�GHVLJQDUÒQ�D�VXV� WUHV�
UHSUHVHQWDQWHV�� (VWRV� HOHJLUÒQ� GH� HQWUH� VÞ� DO� SUHVLGHQWH� GH� OD� &20,6,21�
5(*,21$/� '(� &$7(*25,=$&,21� D� OD� FXDO� SHUWHQHFHQ� \� VX� DOWHUQR�� TXLHQ�
UHHPSOD]DUÒ� DO� WLWXODU� FXDQGR� ÚVWH� VH� HQFXHQWUH� LPSRVLELOLWDGR� GH� FXPSOLU� VXV�
IXQFLRQHV�SRU�XQ�ODSVR�VXSHULRU�D�ORV�75(,17$������GÞDV��

(O�3UHVLGHQWH� VHUÒ�HO� UHSUHVHQWDQWH�GH� OD�PLVPD�DQWH� OD�&20,6,21�1$&,21$/�
'(�&$7(*25,=$&,21��/D�XQLYHUVLGDG�GH�RULJHQ�GHO� SUHVLGHQWH�GH� OD�5HJLRQDO�
DFWXDUÒ�SUHIHUHQWHPHQWH�FRPR�VHGH�GH�GLFKD�&RPLVLäQ��



$57,&8/2�����¦��)81&,21(6��

6HUÒQ�IXQFLRQHV�GH�ODV�&20,6,21(6�5(*,21$/(6�'(�&$7(*25,=$&,21��

D�� $WHQGHU�� WUDWDU� \� UHVROYHU� WRGD� FRQWLQJHQFLD� UHIHUHQWH� D� ORV� SURFHVRV� GH�
FDWHJRUL]DFLäQ�GH�ORV�GRFHQWHV�LQYHVWLJDGRUHV��

E��&RQIRUPDU�ORV�&RPLWÚV�GH�(YDOXDGRUHV��

F�� &RRSHUDU� FRQ� OD� SUHVLGHQFLD� GH� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21�HQ�HO�SURFHVR�GH�FDWHJRUL]DFLäQ��

G��$VLJQDU�ODV�FDWHJRUÞDV�SURSXHVWDV�SRU�ORV�&RPLWÚV�GH�(YDOXDGRUHV��

H�� 9HULILFDU� OD� LQWHUYHQFLäQ� GH� OD� DVHVRUÞD� MXUÞGLFD� GLVSXHVWD� SRU� HO� LQFLVR� H�� GHO�
DUWÞFXOR�����

I�� 5HVROYHU� ORV� UHFXUVRV� GH� UHFRQVLGHUDFLäQ� TXH� VH� LQWHUSRQJDQ� FRQWUD� ODV�
FDWHJRUÞDV�GLVSXHVWDV��

6HUÒQ� IXQFLRQHV� GHO� SUHVLGHQWH� GH� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21��

D�� &RRUGLQDU� HO� IXQFLRQDPLHQWR� GH� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21��

E��,QWHJUDU�OD�&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21��

F��&RRUGLQDU�HO�SURFHVR�GH�FDWHJRUL]DFLäQ��

G�� 5HSUHVHQWDU� DGPLQLVWUDWLYDPHQWH� D� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21��

(O� DOWHUQR� UHHPSOD]DUÒ� DO� WLWXODU� FXDQGR� ÚVWH� VH� HQFXHQWUH� LPSRVLELOLWDGR� GH�
FXPSOLU�VXV�IXQFLRQHV�SRU�XQ�ODSVR�VXSHULRU�D�ORV�75(,17$������GÞDV��



$57,&8/2�����¦��352&(',0,(172�'(�&$7(*25,=$&,21��

(O� SURFHGLPLHQWR� GH� FDWHJRUL]DFLäQ� VH� HIHFWXDUÒ� GH� DFXHUGR� D� OD� VLJXLHQWH�
QRUPDWLYD��

D�� &RQFOXLGR� HO� SOD]R� GH� OD� FRQYRFDWRULD�� ODV� XQLYHUVLGDGHV� UHPLWLUÒQ� D� OD�
&20,6,21� 5(*,21$/� '(� &$7(*25,=$&,21� UHVSHFWLYD�� ODV� VROLFLWXGHV�
SUHVHQWDGDV� \� OD� GRFXPHQWDFLäQ� DFRPSDâDGD�� DGMXQWDQGR� XQD� QäPLQD� GH�
VROLFLWDQWHV��FDWHJRUÞDV�HQ�ODV�TXH�UHYLVWDQ�ORV�GRFHQWHV�\�FDWHJRUÞD�SUHWHQGLGD�SRU�
FDGD�XQR�GH�ORV�DVSLUDQWHV��

E�� $QWHV� GH� LQLFLDU� OD� HYDOXDFLäQ� GH� ORV� DQWHFHGHQWHV� GH� ORV� SRVWXODQWHV� ODV�
FRPLVLRQHV�UHJLRQDOHV�UHPLWLUÒQ�D�OD�&RRUGLQDFLäQ�GHO�3URJUDPD��

,�� /D� QäPLQD� GH� ORV� VROLFLWDQWHV� \� OD� FDWHJRUÞD� VROLFLWDGD�� FRQ� OD�PHQFLäQ� GH� ODV�
UHFXVDFLRQHV�\�R�H[FXVDFLRQHV��VL�ODV�KXELHUD��

,,��/D�EDVH�GH�GDWRV�FRQWHQLHQGR�OD�LQIRUPDFLäQ�GH�ORV�FXUUÞFXORV�SUHVHQWDGRV�SRU�
ORV�VROLFLWDQWHV�SDUD�VHU�FDWHJRUL]DGRV��

F�� &DGD� XQD� GH� ODV� &20,6,21(6� 5(*,21$/(6� '(� &$7(*25,=$&,21�
SURFHGHUÒ�HQ�VXV�UHVSHFWLYDV�MXULVGLFFLRQHV�D�FRQIRUPDU�&RPLWÚV�GH�(YDOXDGRUHV�
SRU�ÒUHDV�GHO� FRQRFLPLHQWR�\�GLVFLSOLQDV��'LFKRV�&RPLWÚV�HVWDUÒQ� LQWHJUDGRV�SRU�
GRFHQWHV�LQYHVWLJDGRUHV�SHUWHQHFLHQWHV�DO�%DQFR�GH�(YDOXDGRUHV�� ORV�TXH�VHUÒQ�
GHVLJQDGRV��UHIOHMDQGR�XQD�PD\RUÞD�GLVFLSOLQDU�\�XQD�PLQRUÞD�H[WUD�GLVFLSOLQDU��/RV�
LQWHJUDQWHV�GH� ORV�&RPLWÚV�GH�(YDOXDGRUHV�VHUÒQ�FRPR�PÞQLPR�75(6�����\�PÒV�
GH� OD�PLWDG� GH� HOORV� H[WHUQRV� D� OD�5HJLäQ�� GHELHQGR� ORV� HYDOXDGRUHV� UHJLRQDOHV�
DEVWHQHUVH� GH� LQWHUYHQLU� HQ� OD� FDWHJRUL]DFLäQ� GH� GRFHQWHV� GH� VX� SURSLD�
XQLYHUVLGDG��

G��/DV�&20,6,21(6�5(*,21$/(6�'(�&$7(*25,=$&,21�DSOLFDUÒQ�ODV�SDXWDV�
\�R� SURFHGLPLHQWRV� UHFRPHQGDGRV� SRU� OD� &20,6,21� 1$&,21$/� '(�
&$7(*25,=$&,21��&1&���



(O�3URJUDPD�GH�,QFHQWLYRV�SURPRYHUÒ�\�FRRUGLQDUÒ�DFWLYLGDGHV��HQ�FRQVXOWD�FRQ�OD�
&1&��FRQ�HO� ILQ�GH� OD�DSURSLDGD�DSOLFDFLäQ�GH�GLFKDV�SDXWDV�\�R�SURFHGLPLHQWRV��
/RV�UHFXUVRV�DVLJQDGRV�DO�3URJUDPD�GH�,QFHQWLYRV�D�ORV�GRFHQWHV�,QYHVWLJDGRUHV�
GHEHUÒQ�FRQWHPSODU�OD�UHDOL]DFLäQ�GH�HVWDV�DFWLYLGDGHV��

H��&DGD�UHJLäQ�GHEHUÒ�JDUDQWL]DU�HO�FXPSOLPLHQWR�GHO�SURFHGLPLHQWR�LQVWDXUDGR�SRU�
HVWH�0DQXDO�DVÞ�FRPR� OD�FXHVWLäQ�GH� ORV�SOD]RV�H� LPSXJQDFLRQHV��$� ORV�ILQHV�GH�
DVHJXUDU�XQD�DSOLFDFLäQ�KRPRJÚQHD�GH�ORV�SURFHGLPLHQWRV�HQ�WRGDV�ODV�UHJLRQHV��
FDGD�UHJLäQ�SRGUÒ�FRQWDU�FRQ�HO�DVHVRUDPLHQWR�GH�XQ�DERJDGR�GHO�VHUYLFLR�MXUÞGLFR�
GH�XQD�GH�ODV�XQLYHUVLGDGHV�GH�OD�UHJLäQ��TXLHQHV�VHUÒQ�FDSDFLWDGRV�SUHYLDPHQWH�
\� FRRUGLQDGRV� HQ� HO� PDUFR� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV�
,QYHVWLJDGRUHV��

I��/RV�FRPLWÚV�GH�HYDOXDGRUHV�FRQ�HO�DFXHUGR�GH� OD�PD\RUÞD�GH�VXV� LQWHJUDQWHV��
SURFHGHUÒQ� D� SURSRQHU� D� OD� &20,6,21� 5(*,21$/� '(� &$7(*25,=$&,21� OD�
FDWHJRUÞD�TXH�FRUUHVSRQGD�D�FDGD�DVSLUDQWH�VHJëQ�VXV�UHVSHFWLYRV�DQWHFHGHQWHV��
FRQIRUPH�D�ORV�UHTXLVLWRV�FXDOLWDWLYRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����\�D�ODV�FRQGLFLRQHV�
FXDQWLWDWLYDV� TXH� HVWDEOH]FD� OD� DXWRULGDG� GH� DSOLFDFLäQ� D� SURSXHVWD� GH� OD�
&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21��PHGLDQWH�GLFWDPHQ�IXQGDGR�SRU�
HVFULWR��

J�� 6L� OD� &20,6,21� 5(*,21$/� '(� &$7(*25,=$&,21� FRQVWDWDUD� JUDYHV�
GHIHFWRV� GH� IRUPD�� HYLGHQWHV� HUURUHV� PDWHULDOHV� R� PDQLILHVWD� DUELWUDULHGDG��
SURFHGHUÒ�D�DQXODU�OD�HYDOXDFLäQ�TXH�ORV�DGROHFLHUD��SRU�HO�YRWR�GH�OD�PD\RUÞD�GH�
VXV� PLHPEURV�� \� UHPLWLUÒ� ORV� DQWHFHGHQWHV� D� XQ� QXHYR� FRPLWÚ� GH� HYDOXDGRUHV��
FX\RV�PLHPEURV�QR�SRGUÒQ�KDEHU�SDUWLFLSDGR�HQ�OD�LQVWDQFLD�DQWHULRU�GHO�FDVR��

K�� &RQVWDWDGD� OD� UHJXODULGDG� GHO� WUÒPLWH�� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21� GLFWDUÒ� XQD� UHVROXFLäQ� LQGLYLGXDO� SDUD� FDGD� SRVWXODQWH��
DGMXGLFÒQGROH� OD� FDWHJRUÞD� TXH� HQ� VX� FDVR� VH� KD\D� SURSXHVWR�� SDUD� OR� FXDO� QR�
SRGUÒ� DSDUWDUVH� GHO� GLFWDPHQ� GHO� &RPLWÚ� (YDOXDGRU�� 'LFKDV� UHVROXFLRQHV� VHUÒQ�
UHPLWLGDV�D�FDGD�XQLYHUVLGDG��D�ILQ�GH�TXH�VH�QRWLILTXH�D�ORV�LQWHUHVDGRV��



L�� $� UHTXHULPLHQWR� GH� OD� &20,6,21� 1$&,21$/� '(� &$7(*25,=$&,21�� ODV�
FRPLVLRQHV� UHJLRQDOHV� UHPLWLUÒQ�FRSLD�GH� WRGR� OR�DFWXDGR�D�GLFKD�FRPLVLäQ��SDUD�
TXH�VH�YHULILTXH�OD�DSOLFDFLäQ�KRPRJÚQHD�GH�ORV�FULWHULRV�SDXWDGRV��

M�� &XPSOLGR� HO� WUÒPLWH� GH� QRWLILFDFLäQ� D� FDGD� GRFHQWH� SRU� ODV� XQLYHUVLGDGHV� \�
YHQFLGRV� ORV� WÚUPLQRV�SUHYLVWRV�HQ�HO� DUWÞFXOR�����HVWDV� UHPLWLUÒQ�D� OD� UHVSHFWLYD�
&20,6,21�5(*,21$/�'(�&$7(*25,=$&,21�ODV�FRQVWDQFLDV�GH�QRWLILFDFLäQ�GH�
FDGD� LQWHUHVDGR� \� ORV� UHFXUVRV� TXH� HVWRV� KXELHUDQ� LQWHUSXHVWR�� VHJëQ� OR�
HVWDEOHFHQ�ORV�DUWÞFXORV����\����GH�OD�SUHVHQWH��

N�� /D� FDWHJRUL]DFLäQ� HIHFWXDGD� SRU� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21� VäOR� VHUÒ� UHFXUULEOH� HQ� HO� SOD]R� \� SRU� HO� SURFHGLPLHQWR� \�
FDXVDOHV�SUHYLVWDV�HQ�ORV�DUWÞFXORV������������\����GH�OD�SUHVHQWH�QRUPDWLYD��

O�� $O� ILQDOL]DU� OD� HWDSD� GH� FDWHJRUL]DFLäQ� OD� &20,6,21� 5(*,21$/� '(�
&$7(*25,=$&,21� UHPLWLUÒ�D� OD�&RRUGLQDFLäQ�GHO�3URJUDPD�GH� ,QFHQWLYRV�D� ORV�
'RFHQWHV�,QYHVWLJDGRUHV��

,�� /D� QäPLQD� GH� ODV� FDWHJRUÞDV� DGMXGLFDGDV� TXH� \D� IXHURQ� QRWLILFDGDV� SRU� OD�
XQLYHUVLGDG�\�QR�UHFXUULGDV�SRU�ORV�LQWHUHVDGRV��

,,��/D�QäPLQD�GH�ORV�UHFXUVRV�LQWHUSXHVWRV��

P�� /RV� RULJLQDOHV� GH� WRGD� OD� GRFXPHQWDFLäQ� TXHGDUÒQ� EDMR� FXVWRGLD� GH� OD�
XQLYHUVLGDG�VHGH�GH�OD�5HJLRQDO��PLHQWUDV�GXUH�HO�SURFHVR�GH�FDWHJRUL]DFLäQ��8QD�
YH]�ILQDOL]DGR��VH�UHPLWLUÒ�OD�GRFXPHQWDFLäQ�D�OD�XQLYHUVLGDG�GH�RULJHQ��TXH�YHODUÒ�
SRU�VX�FXVWRGLD�KDVWD�HO�YHQFLPLHQWR�GH�ORV�SOD]RV�SURFHVDOHV�YLJHQWHV�¦�&,1&2��
��DâRV¦��

$57,&8/2�����¦��5(48,6,726�&8$/,7$7,926�3$5$�/$�&$7(*25,=$&,21��

/RV� FRPLWÚV� GH� HYDOXDGRUHV� SUHYLVWRV� HQ� HO� DUWÞFXOR� ��� GHEHUÒQ� DQDOL]DU� ORV�
DQWHFHGHQWHV�GH� ORV�SRVWXODQWHV�FRQVLGHUDQGR�HO� FXPSOLPLHQWR�GH� ORV�VLJXLHQWHV�



UHTXLVLWRV�FXDOLWDWLYRV�\� OD�DSOLFDFLäQ�GH� ODV�SDXWDV�FXDQWLWDWLYDV�TXH�OD�$XWRULGDG�
GH�$SOLFDFLäQ�GLVSRQJD��

D��3DUD�DFFHGHU�D�OD�&DWHJRUÞD�9��ORV�GRFHQWHV�LQYHVWLJDGRUHV�GHEHUÒQ�UHXQLU�ODV�
VLJXLHQWHV�FRQGLFLRQHV�FXDOLWDWLYDV��

,��4XH�KD\DQ�SDUWLFLSDGR��DO�PHQRV�81�����DâR��HQ�XQ�SUR\HFWR�GH� LQYHVWLJDFLäQ�
DFUHGLWDGR�SRU�OD�XQLYHUVLGDG�X�RWUR�RUJDQLVPR�GH�LQYHVWLJDFLäQ�UHFRQRFLGR�D�QLYHO�
QDFLRQDO� R� LQWHUQDFLRQDO�� R� KD\DQ� FRQWDGR� FRQ� XQD� EHFD� GH� LQYHVWLJDFLäQ� GH�
HQWLGDG�UHFRQRFLGD�\�TXH�HVWÚ�YLQFXODGD�D�XQ�SUR\HFWR�DFUHGLWDGR�GH�DFXHUGR�D�ODV�
FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DUWÞFXOR� ��� \� VLJXLHQWHV� GHO� SUHVHQWH� 0DQXDO�� R�
WHQJDQ�XQD�WHVLV�DSUREDGD�GH�0DHVWUÞD�R�'RFWRUDGR�DFUHGLWDGDV�SRU�OD�&20,6,21�
1$&,21$/� '(� (9$/8$&,21� <� $&5(',7$&,21� 81,9(56,7$5,$� R� SRU� VX�
HTXLYDOHQWH�HQ�HO�SDÞV�GRQGH�VH�UHDOL]ä�HO�SRVJUDGR��\�

,,��4XH�VHDQ�JUDGXDGRV�XQLYHUVLWDULRV��\�

,,,�� 4XH� FRPR� GRFHQWHV� UHYLVWDQ� HQ� OD� FDWHJRUÞD� GH� $\XGDQWH� GH� 3ULPHUD�� R� XQ�
FDUJR�HTXLYDOHQWH�R�VXSHULRU��

E��3DUD�DFFHGHU�D�OD�&DWHJRUÞD�,9��ORV�GRFHQWHV�LQYHVWLJDGRUHV�GHEHUÒQ�UHXQLU�ODV�
VLJXLHQWHV�FRQGLFLRQHV�FXDOLWDWLYDV��

,��4XH�KD\DQ�UHDOL]DGR�XQD�ODERU�GH�LQYHVWLJDFLäQ�FLHQWÞILFD��LQYHVWLJDFLäQ�DUWÞVWLFD�
R�GH�GHVDUUROOR�WHFQROäJLFR��EDMR�OD�JXÞD�R�VXSHUYLVLäQ�GH�XQ�GRFHQWH�LQYHVWLJDGRU�
,�� ,,�� R� ,,,� R� HTXLYDOHQWH�� GXUDQWH� 75(6� ���� DâRV� FRPR� PÞQLPR� HQ� SUR\HFWRV�
DFUHGLWDGRV�VHJëQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�0DQXDO��R�WHQJDQ�
XQD� WHVLV� DSUREDGD� GH� GRFWRUDGR� DFUHGLWDGD� SRU� OD� &20,6,21� 1$&,21$/� '(�
(9$/8$&,21� <� $&5(',7$&,21� 81,9(56,7$5,$� R� SRU� VX� HTXLYDOHQWH� HQ� HO�
SDÞV�GRQGH�VH�UHDOL]ä�HO�SRVJUDGR��\�

,,��4XH�FRPR�GRFHQWHV�UHYLVWDQ�HQ�OD�FDWHJRUÞD�GH�$\XGDQWH�GH�3ULPHUD��R�HQ�XQ�
FDUJR� HTXLYDOHQWH� R� VXSHULRU�� UHJXODU� X� RUGLQDULR�� REWHQLGR� SRU� FRQFXUVR� HQ� OD�



XQLYHUVLGDG�TXH�ORV�SUHVHQWH��(Q�HO�FDVR�GH�TXH�VHDQ�LQWHULQRV��VH�UHTXHULUÒ�75(6�
����DâRV�GH�DQWLJíHGDG�PÞQLPD�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��

F��3DUD�DFFHGHU�D�OD�&DWHJRUÞD�,,,��ORV�GRFHQWHV�LQYHVWLJDGRUHV�GHEHUÒQ�UHXQLU�ODV�
VLJXLHQWHV�FRQGLFLRQHV�FXDOLWDWLYDV��

,��4XH�KD\DQ�UHDOL]DGR�XQD�ODERU�GH�LQYHVWLJDFLäQ�FLHQWÞILFD��LQYHVWLJDFLäQ�DUWÞVWLFD�
R� GH� GHVDUUROOR� WHFQROäJLFR�� GHELGDPHQWH� GRFXPHQWDGD� \� TXH� DFUHGLWHQ� KDEHU�
GLULJLGR�R�FRGLULJLGR�H[LWRVDPHQWH�SUR\HFWRV�GH�LQYHVWLJDFLäQ�FLHQWÞILFD��DUWÞVWLFD�R�
GH� GHVDUUROOR� WHFQROäJLFR�� HYDOXDGRV� \� DSUREDGRV� HQ� VX� GHVDUUROOR� �DYDQFH� \�R�
ILQDO��SRU�HQWLGDGHV�GH�UHFRQRFLGR�SUHVWLJLR�FLHQWÞILFR�R�DFDGÚPLFR��(Q�VX�GHIHFWR��
HO� UHTXLVLWR� GH� GLUHFFLäQ� R� FRGLUHFFLäQ� SRGUÒ� VHU� UHHPSOD]DGR�SRU� XQD�DFWLYLGDG�
FRQWLQXDGD�GH�PÒV�GH�2&+2�����DâRV�HQ�SUR\HFWRV�GH�LQYHVWLJDFLäQ�DFUHGLWDGRV�
HQ�OD�IRUPD�SUHYLVWD�HQ�HO�&DSÞWXOR���GHO�SUHVHQWH�7ÞWXOR��\�

,,�� 4XH� FRPR� GRFHQWHV� UHYLVWDQ� HQ� OD� FDWHJRUÞD� GH� 3URIHVRU� 7LWXODU�� $VRFLDGR��
$GMXQWR��R�-HIH�GH�7UDEDMRV�3UÒFWLFRV��UHJXODU�X�RUGLQDULR��REWHQLGR�SRU�FRQFXUVR�
HQ�OD�XQLYHUVLGDG�TXH�ORV�SUHVHQWH��(Q�HO�FDVR�GH�VHU�LQWHULQRV��VH�UHTXHULUÒ�75(6�
����DâRV�GH�DQWLJíHGDG�PÞQLPD�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��

G��3DUD�DFFHGHU�D�OD�&DWHJRUÞD�,,�� ORV�GRFHQWHV�LQYHVWLJDGRUHV�GHEHUÒQ�UHXQLU� ODV�
VLJXLHQWHV�FRQGLFLRQHV�FXDOLWDWLYDV��

,�� 4XH� KD\DQ� GHPRVWUDGR� FDSDFLGDG� GH� HMHFXWDU�� GLULJLU� \� SODQLILFDU� HQ� IRUPD�
H[LWRVD�SUR\HFWRV�GH�LQYHVWLJDFLäQ�FLHQWÞILFD��LQYHVWLJDFLäQ�DUWÞVWLFD�R�GH�GHVDUUROOR�
WHFQROäJLFR��DFUHGLWDGRV�D�WUDYÚV�GH�SXEOLFDFLRQHV�R�GHVDUUROORV�GH�WHFQRORJÞD��\�

,,��4XH�KD\DQ�GLULJLGR� R� FRGLULJLGR� DO�PHQRV�XQD� WHVLV�GH�PDHVWUÞD�R�GRFWRUDGR��
ILQDOL]DGD�\�DSUREDGD��(Q�VX�GHIHFWR��GHEHUÒQ�DFUHGLWDU�XQD�FRQWLQXDGD�DFWLYLGDG�
GH�IRUPDFLäQ�GH�UHFXUVRV�KXPDQRV�D�OR�ODUJR�GH�ORV�ëOWLPRV�2&+2�����DâRV��TXH�
SXHGD� FRQVWDWDUVH� D� WUDYÚV� GH� DXWRUÞDV� FRQMXQWDV� HQ� SXEOLFDFLRQHV� \�
WUDQVIHUHQFLDV�\�RWURV�UHVXOWDGRV��\�



,,,�� 4XH� FRPR� GRFHQWHV� UHYLVWDQ� HQ� OD� FDWHJRUÞD� 3URIHVRU� 7LWXODU�� $VRFLDGR��
$GMXQWR��R�-HIH�GH�7UDEDMRV�3UÒFWLFRV��UHJXODU�X�RUGLQDULR��REWHQLGR�SRU�FRQFXUVR�
HQ�OD�XQLYHUVLGDG�TXH�ORV�SUHVHQWH��(Q�HO�FDVR�GH�VHU�LQWHULQRV��VH�UHTXHULUÒ�75(6�
����DâRV�GH�DQWLJíHGDG�PÞQLPD�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��

H��3DUD�DFFHGHU�D� OD�&DWHJRUÞD� ,�� ORV�GRFHQWHV�LQYHVWLJDGRUHV�GHEHUÒQ�UHXQLU� ODV�
VLJXLHQWHV�FRQGLFLRQHV�FXDOLWDWLYDV��

,�� 4XH� KD\DQ� GHVDUUROODGR� XQD� DPSOLD� ODERU� GH� LQYHVWLJDFLäQ� FLHQWÞILFD��
LQYHVWLJDFLäQ� DUWÞVWLFD� R� WHFQROäJLFD�� GH� RULJLQDOLGDG� \� MHUDUTXÞD� UHFRQRFLGDV��
DFUHGLWDGD�D�WUDYÚV�GHO�GHVDUUROOR�GH�QXHYDV�WHFQRORJÞDV��SDWHQWHV��OLEURV��DUWÞFXORV�
SXEOLFDGRV� HQ� UHYLVWDV� GH� DPSOLR� UHFRQRFLPLHQWR� �SUHIHUHQWHPHQWH� LQGH[DGDV���
SDUWLFLSDFLäQ� FRPR� FRQIHUHQFLVWDV� LQYLWDGRV� HQ� UHXQLRQHV� FLHQWÞILFDV� GH� QLYHO�
LQWHUQDFLRQDO��\�RWUDV�GLVWLQFLRQHV�GH�PDJQLWXG�HTXLYDOHQWH��\�

,,��4XH�KD\DQ�GLULJLGR�JUXSRV�GH�WUDEDMR�GH�UHOHYDQFLD��\�

,,,��4XH�KD\DQ�GLULJLGR�DO�PHQRV�GRV� WHVLV�GH�PDHVWUÞD�R�GRFWRUDGR� ILQDOL]DGDV�\�
DSUREDGDV��\�

,9��4XH�FRPR�GRFHQWHV� UHYLVWDQ�HQ� OD� FDWHJRUÞD�GH�3URIHVRU�7LWXODU��$VRFLDGR�R�
$GMXQWR�� UHJXODU� X� RUGLQDULR�� REWHQLGR� SRU� FRQFXUVR� HQ� OD� 8QLYHUVLGDG� TXH� ORV�
SUHVHQWH��(Q�HO�FDVR�GH�VHU�LQWHULQRV��VH�UHTXHULUÒ�75(6�����DâRV�GH�DQWLJíHGDG�
PÞQLPD�HQ�OD�GRFHQFLD�XQLYHUVLWDULD��

I�� /DV� FRQGLFLRQHV� HVSHFLILFDGDV� HQ� ORV� LQFLVRV� DQWHULRUHV�� GHEHQ� HQWHQGHUVH�
DFXPXODWLYDV��(V�GHFLU�TXH�VH�DVLJQDUÒ�XQD�FDWHJRUÞD�FXDQGR�HO�VROLFLWDQWH�FXPSOD�
FRQ�ORV�UHTXLVLWRV�HVSHFÞILFRV�SDUD�OD�PLVPD�\��DGHPÒV��FRQ�WRGDV�ODV�FRQGLFLRQHV�
H[LJLGDV�SDUD�ODV�FDWHJRUÞDV�LQIHULRUHV��

(Q� WRGRV� ORV�FDVRV�VH�YDORUDUÒ� OD�SDUWLFLSDFLäQ�HQ�FDUJRV�GH�GLUHFFLäQ�R�JHVWLäQ�
LQVWLWXFLRQDO��DFDGÚPLFD�\�R�FLHQWÞILFD��GHO�PÒV�DOWR�QLYHO��QDFLRQDO�R�LQWHUQDFLRQDO��



GHELGDPHQWH� DFUHGLWDGD�� /D� YDORUDFLäQ� GH� HVWRV� DQWHFHGHQWHV� HQ� QLQJëQ� FDVR�
SRGUÒ�VHU��SRU�VÞ�PLVPD��GHWHUPLQDQWH�SDUD�OD�DVLJQDFLäQ�GH�XQD�QXHYD�FDWHJRUÞD��

$57,&8/2�����¦��127,),&$&,21��

'HQWUR� GH� ORV� 9(,17(� ����� GÞDV� VLJXLHQWHV� GH� KDEHU� VLGR� LQIRUPDGDV� VREUH� ODV�
FDWHJRUÞDV�DGMXGLFDGDV��ODV�XQLYHUVLGDGHV�QRWLILFDUÒQ�ORV�UHVXOWDGRV�GHO�SURFHVR�D�
ORV�LQWHUHVDGRV�HQ�IRUPD�IHKDFLHQWH��GHMDQGR�FRQVWDQFLD�GH�OD�IHFKD�HQ�OD�TXH�OD�
PLVPD� VH� SURGXMR�� /D� QRWLILFDFLäQ� GHEHUÒ� VHU� SHUVRQDO� SRU� SUHVHQWDFLäQ�
HVSRQWÒQHD� HQ� ODV� DFWXDFLRQHV� R� HQ� VX� GHIHFWR� SRU� FÚGXOD� HQ� HO� GRPLFLOLR�
FRQVWLWXLGR�HQ�OD�SUHVHQWDFLäQ��

$57,&8/2�����¦��9,$�5(&856,9$��

(O� LQWHUHVDGR�SRGUÒ�LQWHUSRQHU�FRQWUD�OD�UHVROXFLäQ�TXH�GHFLGD�VX�FDWHJRUL]DFLäQ��
ORV�VLJXLHQWHV�UHFXUVRV��

D��'H�UHFRQVLGHUDFLäQ��HO�FXDO�OOHYDUÒ�LPSOÞFLWR�HO�MHUÒUTXLFR�HQ�VXEVLGLR��SRU�DQWH�OD�
&20,6,21�5(*,21$/�'(�&$7(*25,=$&,21�� (Q� FDVR� GH� QR� RSWDU� SRU� ÚVWH��
SRGUÒ�LQWHUSRQHU�HO�5HFXUVR�-HUÒUTXLFR�GLUHFWR��GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�
HO�DUWÞFXOR�����

E��5HFXUVR�-HUÒUTXLFR��SRU�DQWH�HO�0,1,67(5,2�'(�('8&$&,21��TXLHQ�GHFLGLUÒ�
HQ�GHILQLWLYD��

$PERV� UHFXUVRV� SRGUÒQ� IXQGDUVH� VäOR� HQ� OD� H[LVWHQFLD� GH� YLFLRV� IRUPDOHV��
LOHJLWLPLGDG�HQ�HO�SURFHGLPLHQWR�R�PDQLILHVWD�DUELWUDULHGDG�\�GHEHUÒQ�SUHVHQWDUVH�
HQ� OD� XQLYHUVLGDG� GH� RULJHQ�� (O� UHFXUVR� MHUÒUTXLFR�� FRQ� SUHYLR� GLFWDPHQ� GH� OD�
DVHVRUÞD� OHJDO� VREUH� VX� SURFHGHQFLD� IRUPDO�� FRQ� WRGRV� ORV� DQWHFHGHQWHV�
SUHVHQWDGRV��VHUÒ�HOHYDGR�DO�0,1,67(5,2�'(�('8&$&,21�'(�/$�1$&,21�SDUD�
VX�UHVROXFLäQ��

$57,&8/2������¦��5(&8562�'(�5(&216,'(5$&,21��



(O�UHFXUVR�GH�UHFRQVLGHUDFLäQ��GHEHUÒ�LQWHUSRQHUVH�GHQWUR�GHO�SOD]R�GH�',(=������
GÞDV� GH� QRWLILFDGD� OD� UHVROXFLäQ� TXH� GHFLGD� OD� FDWHJRUL]DFLäQ�� SRU� DQWH� HO�
5HFWRUDGR�GH�OD�XQLYHUVLGDG��GHELHQGR�VHU�IXQGDGR��(Q�OD�SUHVHQWDFLäQ�GHO�UHFXUVR�
QR� VH� DGPLWLUÒ� QLQJXQD� GRFXPHQWDFLäQ� TXH� QR� VH� KXELHUD� SUHVHQWDGR� FRQ� OD�
VROLFLWXG�GH�FDWHJRUL]DFLäQ��

$57,&8/2�����¦��75$0,7(�'(/�5(&8562�'(�5(&216,'(5$&,21��

/D�XQLYHUVLGDG�UHPLWLUÒ�WRGRV�ORV�UHFXUVRV�SUHVHQWDGRV�HQ�WÚUPLQR�D�OD�&20,6,21�
5(*,21$/� '(� &$7(*25,=$&,21� TXH� FRUUHVSRQGD�� 6L� OD� &20,6,21�
5(*,21$/�HQWHQGLHUD�TXH�HO�UHFXUVR�HV�SURFHGHQWH��UHPLWLUÒ�ODV�DFWXDFLRQHV�D�XQ�
QXHYR�&20,7(�'(�(9$/8$'25(6�SDUD�XQD�QXHYD�HYDOXDFLäQ��(O�QXHYR�&RPLWÚ�
VH�FRQVWLWXLUÒ�GH�DFXHUGR�D�OR�SDXWDGR�HQ�HO�DUWÞFXOR����LQFLVR�J���

(Q�FDVR�TXH�HO�QXHYR�&RPLWÚ�VH�H[SLGLHUD�HQ�HO�PLVPR�VHQWLGR�TXH�HO�DQWHULRU��VH�
UHFKD]DUÒ� HO� UHFXUVR�� 6L� HQ� FDPELR�� HO� QXHYR� &RPLWÚ� DFRQVHMDUD� XQD� GHFLVLäQ�
GLVWLQWD�D�OD�LQGLFDGD�HQ�OD�SULPHUD�HYDOXDFLäQ��VH�KDUÒ�OXJDU�DO�UHFXUVR��GHELHQGR�
GLFWDU�OD�&20,6,21�5(*,21$/�'(�&$7(*25,=$&,21�XQD�QXHYD�UHVROXFLäQ��

$57,&8/2������¦��5(&8562�-(5$548,&2��

6L� HO� LQWHUHVDGR� LQWHUSXVLHVH� HO� UHFXUVR� MHUÒUTXLFR� HQ� IRUPD�GLUHFWD�� SDUD� OR� TXH�
GLVSRQGUÒ� GH� XQ� SOD]R� GH� 48,1&(� ����� GÞDV�� OD� XQLYHUVLGDG� UHPLWLUÒ� ODV�
DFWXDFLRQHV�D�OD�FRUUHVSRQGLHQWH�&RPLVLäQ�5HJLRQDO�GH�&DWHJRUL]DFLäQ�TXLHQ�ODV�
HOHYDUÒ�DO�0,1,67(5,2�'(�('8&$&,21��

&RQ� OD� SUHYLD� LQWHUYHQFLäQ� GH� VX� VHUYLFLR� MXUÞGLFR�� TXLHQ� RSLQDUÒ� HQ� FXDQWR� D� OD�
DGPLVLELOLGDG�R�QR�GHO�UHFXUVR��HO�0LQLVWHULR�LQLFLDUÒ�ODV�DFWXDFLRQHV��

6L�GLFKR�VHUYLFLR�HQWHQGLHUH�TXH�HO�UHFXUVR�HV�SURFHGHQWH��UHPLWLUÒ�ODV�DFWXDFLRQHV�
D� OD� &20,6,21� 1$&,21$/� '(� &$7(*25,=$&,21�� SDUD� TXH� GLFWDPLQH�
IXQGDGDPHQWH� VL� FRUUHVSRQGH� R� QR� UHDOL]DU� XQD� QXHYD� HYDOXDFLäQ� GH� ORV�



DQWHFHGHQWHV�GHO�LQWHUHVDGR��HQ�FDVR�FRQWUDULR�VH�GHYROYHUÒQ�ODV�DFWXDFLRQHV�VLQ�
PÒV�D�OD�UHVSHFWLYD�&20,6,21�5(*,21$/��

(Q�HO�SULPHU�FDVR�OD�&20,6,21�1$&,21$/�GH�&$7(*25,=$&,21�GHYROYHUÒ�ODV�
DFWXDFLRQHV� D� OD� &20,6,21� 5(*,21$/� D� ILQHV� GH� TXH� XQ� QXHYR� &RPLWÚ� GH�
(YDOXDGRUHV� SURFHGD� D� UHDOL]DU� XQD� QXHYD� HYDOXDFLäQ�� &RQ� VX� GLFWDPHQ�� OD�
&20,6,21� 5(*,21$/� UDWLILFDUÒ� R� UHFWLILFDUÒ� OD� UHVROXFLäQ� UHFXUULGD� VHJëQ�
FRUUHVSRQGD�� (VWH� QXHYR� &RPLWÚ� WDPELÚQ� GHEHUÒ� FRQVWLWXLUVH� HYLWDQGR� OD�
UHLWHUDFLäQ�GH�TXLHQHV�DFWXDURQ�HQ�OD�HYDOXDFLäQ�DQWHULRU�GHO�UHFXUUHQWH��

(Q�FDVR�GH�GHQHJDWRULD��HO�0,1,67(5,2�'(�('8&$&,21��UHVROYHUÒ�DWHQGLHQGR�
HO�FRQVHMR�GH�OD�&20,6,21�1$&,21$/�'(�&$7(*25,=$&,21��

3DUD� WRGRV� ORV� HIHFWRV�� HO� FXPSOLPLHQWR� GH� HVWH� FLUFXLWR� DJRWDUÒ� OD� LQVWDQFLD�
DGPLQLVWUDWLYD��

$57,&8/2�����¦��9,*(1&,$�'(�/$�&$7(*25,=$&,21��

/DV� FDWHJRUÞDV� TXH� VH� DVLJQHQ� SRU� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� ORV� DUWÞFXORV�
DQWHULRUHV� WHQGUÒQ� YLJHQFLD� GH�2&+2� ���� DâRV�� SXGLHQGR� VROLFLWDUVH� XQD� QXHYD�
FDWHJRUL]DFLäQ�GHVSXÚV�GH�WUDQVFXUULGRV�&8$752�����DâRV��&XPSOLGRV�ORV�2&+2�
���� DâRV� GH� YLJHQFLD� GH� OD� FDWHJRUL]DFLäQ�� SDUD� FRQWLQXDU� HQ� HO� 3URJUDPD�� HO�
GRFHQWH�LQYHVWLJDGRU� GHEHUÒ� VROLFLWDU� QXHYDPHQWH� VX� FDWHJRUL]DFLäQ� HQ� OD�
VLJXLHQWH� FRQYRFDWRULD� JHQHUDO� TXH� VH� HIHFWëH�� /DV� FRQYRFDWRULDV� JHQHUDOHV� GH�
FDWHJRUL]DFLäQ� VH� HIHFWXDUÒQ� FDGD� &8$752� ���� DâRV�� /RV� GRFHQWHV�
LQYHVWLJDGRUHV�TXH�VH�HQFXHQWUHQ�HQ�HMHUFLFLR�GH�FDUJRV�GH�$XWRULGDG�6XSHULRU�GH�
XQD� 8QLYHUVLGDG� 1DFLRQDO� R� LQWHJUHQ� DOJXQR� GH� ORV� äUJDQRV� FROHJLDGRV� GH� OD�
DGPLQLVWUDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV�
H[WHQGHUÒQ�OD�YLJHQFLD�GH�VX�FDWHJRUÞD�SRU�XQ�ODSVR�LJXDO�DO�GHO�GHVHPSHâR�GH�VX�
IXQFLäQ��



3DUD� ORV� FDVRV� GH� GRFHQWHV�LQYHVWLJDGRUHV� TXH� QR� SRVHDQ� FDWHJRUÞDV� YLJHQWHV�
REWHQLGDV� HQ� SURFHVRV� DQWHULRUHV�� VH� SRGUÒQ� DEULU� FRQYRFDWRULDV� FDGD� '26� ����
DâRV��

/D� $XWRULGDG� GH� $SOLFDFLäQ� SRGUÒ� UHDOL]DU� FRQYRFDWRULDV� HVSHFLDOHV��
H[FOXVLYDPHQWH� SDUD� DTXHOORV� GRFHQWHV�LQYHVWLJDGRUHV� TXH� KD\DQ� UHWRUQDGR� DO�
SDÞV�HQ�HO�ÒPELWR�XQLYHUVLWDULR��FRQ�HO�DSR\R�GH�SURJUDPDV�GH�UHLQVHUFLäQ��

/D� FDWHJRUÞD� DVLJQDGD� HQ� FDGD� SURFHVR� GH� FDWHJRUL]DFLäQ� FRPHQ]DUÒ� D� UHJLU� D�
SDUWLU�GHO��«�GH�HQHUR�GHO�DâR�VLJXLHQWH�D�OD�IHFKD�GH�FLHUUH�GH�LQVFULSFLäQ�SDUD�HO�
PLVPR��

&$3,78/2���

'(/�5(48,6,72�'(�/$�$&7,9,'$'�'2&(17(�

$57,&8/2�����¦��6,78$&,21�'(�5(9,67$��

3RGUÒQ� SHUFLELU� HO� LQFHQWLYR� ORV� GRFHQWHV� FRQ� FDUJRV� GH� GHGLFDFLäQ� H[FOXVLYD� R�
VHPLH[FOXVLYD��

/RV� GRFHQWHV� FRQ� FDUJRV� GH� GHGLFDFLäQ� VLPSOH�� R� HTXLYDOHQWH� D� FULWHULR� GH� OD�
6(&5(7$5,$� '(� 32/,7,&$6� 81,9(56,7$5,$6�� VäOR� SRGUÒQ� SHUFLELU� HO�
UHVSHFWLYR�SDJR�FRPR�VLPSOH��FXDQGR��

D�� 6H� WUDWH� GH� GRFHQWHV�LQYHVWLJDGRUHV� TXH� VH� GHVHPSHâHQ� HQ� IXQFLRQHV� GH�
LQYHVWLJDFLäQ�HQ� ORV�RUJDQLVPRV�GH�&LHQFLD�\�7HFQRORJÞD�\�TXH�VLPXOWÒQHDPHQWH�
RFXSHQ�FDUJRV�GRFHQWHV�HQ�XQD�81,9(56,'$'�1$&,21$/��

E�� 6HDQ� EHFDULRV� GH� LQYHVWLJDFLäQ� GHO� &216(-2� 1$&,21$/� '(�
,19(67,*$&,21(6� &,(17,),&$6� <� 7(&1,&$6� �&21,&(7��� R� GH� RWURV�
2UJDQLVPRV� GH� 3URPRFLäQ� GH� OD� ,QYHVWLJDFLäQ� 1DFLRQDOHV� R� 3URYLQFLDOHV�� R� GH�
XQLYHUVLGDGHV�QDFLRQDOHV��



$57,&8/2�����¦��&$5*$�'2&(17(�0,1,0$��

/RV� GRFHQWHV� GH� XQLYHUVLGDGHV� QDFLRQDOHV� TXH� SDUWLFLSHQ� GHO� 3URJUDPD� GH�
,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV�� GHEHUÒQ� FXPSOLU� FRQ� ODV� VLJXLHQWHV�
FRQGLFLRQHV�GRFHQWHV�SDUD�SRGHU�SHUFLELUOR��

D�� 'HVWLQDU� DO� PHQRV� XQ� 75(,17$� 325� &,(172� ������ GHO� WLHPSR� GH� VX�
GHGLFDFLäQ�WRWDO�D�OD�XQLYHUVLGDG�D�DFWLYLGDGHV�GH�GRFHQFLD�GH�JUDGR��

E��'HVWLQDU�DO� GLFWDGR�GH�FODVHV�GH�JUDGR�XQ�PÞQLPR�GH�&,(172�9(,17(� ������
KRUDV�DQXDOHV��

$57,&8/2�����¦��'2&(1&,$�'(�326*5$'2��

&DGD�XQLYHUVLGDG�SRGUÒ�VXVWLWXLU�KDVWD�XQ�&,1&8(17$�325�&,(172�������GH�OD�
H[LJHQFLD�PHQFLRQDGD�HQ�HO�DUWÞFXOR�DQWHULRU��SRU�OD�DOWHUQDWLYD�GH�GLFWDU�FXUVRV�HQ�
FDUUHUDV�GH�SRVJUDGR��(Q�WRGRV�ORV�FDVRV�ORV�FXUVRV�GHEHUÒQ�IRUPDU�SDUWH�GH�ORV�
SODQHV�GH�HVWXGLR�\�HVWDU�DYDODGRV�SRU�OD�XQLYHUVLGDG��

&$3,78/2���

'(/�5(48,6,72�'(�3$57,&,3$&,21�(1�352<(&726�'(�,19(67,*$&,21�

$57,&8/2�����¦��352<(&726�$&5(',7$'26��

6H� FRQVLGHUDUÒQ� SUR\HFWRV� DFUHGLWDGRV� DTXHOORV� TXH� KD\DQ� VLGR� HYDOXDGRV� \�
DSUREDGRV�SRU�XQD�HQWLGDG�KDELOLWDGD�VHJëQ�HVWDEOHFH�HO�DUWÞFXOR����GHO�SUHVHQWH�
0DQXDO�\�TXH�FXHQWHQ�FRQ�ILQDQFLDPLHQWR��

/RV�SUR\HFWRV�TXH�QR� UHFLEDQ� ILQDQFLDPLHQWR�HVSHFÞILFR��GHEHUÒQ�HVWDU�DYDODGRV�
SRU�UHVROXFLäQ�GH�OD�XQLYHUVLGDG�UHVSHFWLYD�TXH�JDUDQWLFH�VX�YLDELOLGDG��

$TXHOORV� SUR\HFWRV� TXH� VH� GHVDUUROOHQ� HQ� XQD� XQLGDG� GH� LQYHVWLJDFLäQ� VLQ�
GHSHQGHQFLD� GLUHFWD� GH� OD� XQLYHUVLGDG� HQ� OD� FXDO� HO� LQYHVWLJDGRU� WLHQH� HO� FDUJR�



GRFHQWH�� GHEHUÒQ� DGHPÒV� VHU� UHFRQRFLGRV� SRU� GLFKD� XQLYHUVLGDG� PHGLDQWH� XQ�
FRQYHQLR�UHDOL]DGR�FRQ�OD�HQWLGDG�HQ�OD�TXH�VH�GHVDUUROOD�HO�SUR\HFWR��

$57,&8/2�����¦��&21',&,21(6�3$5$�/$�$&5(',7$&,21�'(�352<(&726��

$�ORV�ILQHV�GH�OD�DFUHGLWDFLäQ�GH�SUR\HFWRV�ODV�HQWLGDGHV�GHEHUÒQ�WHQHU�HQ�FXHQWD�
HO�FXPSOLPLHQWR�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��

D��4XH�HO�'LUHFWRU�GHO�SUR\HFWR�WHQJD�FDWHJRUÞD�,��,,�R�,,,��

E�� 4XH� HO� QëPHUR� GH� SUR\HFWRV� GH� OD� UHVSHFWLYD� XQLYHUVLGDG�� GLULJLGRV� SRU�
GLUHFWRUHV�H[WHUQRV�D�HOOD��QR�VXSHUH�HO�&,1&2�325�&,(172������GHO�WRWDO��

F��4XH�ORV�GLUHFWRUHV�H[WHUQRV�SRVHDQ�DQWHFHGHQWHV�HTXLYDOHQWHV�D�ORV�UHTXHULGRV�
SDUD�ODV�&DWHJRUÞDV�,�ä�,,��

G��4XH�FDGD�LQWHJUDQWH�LQFOXLGR�HO�GLUHFWRU��SDUWLFLSH�HQ�ä�GLULMD�FRPR�PÒ[LPR�'26�
����SUR\HFWRV�� H[FHSWR�HQ�HO� FDVR�GH�TXH�HVWH�ëOWLPR�SDUWLFLSH�HQ�HO� UÚJLPHQ�GH�
,QFHQWLYRV�(VSHFLDOHV�D�TXH�VH�UHILHUH�HO�&DSÞWXOR���GHO�7ÞWXOR�,,,��

$57,&8/2�����¦��(17,'$'(6�+$%,/,7$'$6�3$5$�$&5(',7$5��

6H� UHFRQRFHUÒQ� FRPR� HQWLGDGHV� KDELOLWDGDV� SDUD� DFUHGLWDU� SUR\HFWRV� GH�
LQYHVWLJDFLäQ�D�ORV�ILQHV�SUHYLVWRV�HQ�HVWH�0DQXDO��D�ODV�VLJXLHQWHV��

D�� /DV� XQLYHUVLGDGHV� QDFLRQDOHV�� VLHPSUH� TXH� FXHQWHQ� FRQ� XQ� VLVWHPD� GH�
HYDOXDFLäQ�GH�SUR\HFWRV�EDVDGR�HQ�HO� MXLFLR�GH�SDUHV�GLVFLSOLQDULRV�H[WHUQRV�D� OD�
XQLYHUVLGDG��&RPR�PÞQLPR�GHEHUÒQ�SDUWLFLSDU�'26�����SDUHV�FRQ�XQD�FDWHJRUÞD�GH�
LQYHVWLJDFLäQ�QR� LQIHULRU�D�OD�,,��GH�ORV�FXDOHV��SRU�OR�PHQRV�HO�&,1&8(17$�325�
&,(172�������GHEH�VHU�H[WHUQR�D�OD�UHJLäQ��GHELHQGR�ORV�HYDOXDGRUHV�UHJLRQDOHV�
DEVWHQHUVH� GH� LQWHUYHQLU� HQ� OD� HYDOXDFLäQ� GH� SUR\HFWRV� FRUUHVSRQGLHQWHV� D� VX�
SURSLD� XQLYHUVLGDG�� /RV� SDUHV� GHEHUÒQ� VHU� VHOHFFLRQDGRV� GHO� %DQFR� GH�
(YDOXDGRUHV�PHQFLRQDGR�HQ�HO�DUWÞFXOR����GHO�SUHVHQWH�0DQXDO��(O�FXPSOLPLHQWR�



GH� HVWDV� FRQGLFLRQHV� VHUÒ� YHULILFDGR� HQ� IRUPD� SHULäGLFD� SRU� OD� $XWRULGDG� GH�
$SOLFDFLäQ��

E�� /D� $*(1&,$� 1$&,21$/� '(� 35202&,21� &,(17,),&$� <� 7(&12/2*,&$�
�$13&<7�� \� HO� &216(-2�1$&,21$/�'(� ,19(67,*$&,21(6�&,(17,),&$6� \�
7(&1,&$6��&21,&(7���

F��2WURV�RUJDQLVPRV�KDELOLWDGRV�SRU�5HVROXFLäQ�GH� OD�$XWRULGDG�GH�$SOLFDFLäQ��D�
VROLFLWXG�H[SUHVD�GH�XQD�XQLYHUVLGDG��

$57,&8/2�����¦��3$87$6�3$5$�/$�$&5(',7$&,21�'(�352<(&726��

3DUD�OD�DFUHGLWDFLäQ�GH�ORV�SUR\HFWRV�GHEHUÒQ�DSOLFDUVH�ODV�VLJXLHQWHV�SDXWDV��

D�� (YDOXDFLäQ� GHO� 'LUHFWRU�� FRQWHPSODQGR� VX� GHGLFDFLäQ� HQ� KRUDV� VHPDQDOHV� DO�
SUR\HFWR�� OD� FDOLGDG� GH� VX� ODERU� GH� LQYHVWLJDFLäQ�¦SXEOLFDFLRQHV� FLHQWÞILFDV� \�R�
GHVDUUROORV� WHFQROäJLFRV� HQ� ORV� TXH� KD\D� SDUWLFLSDGR¦� VXV� DQWHFHGHQWHV�
HVSHFÞILFRV�HQ�GLUHFFLäQ�\�R�HMHFXFLäQ�HQ�OD�PDWHULD�WÚFQLFD�GHO�SUR\HFWR��DVÞ�FRPR�
OD�IRUPDFLäQ�GH�UHFXUVRV�KXPDQRV��

E�� (YDOXDFLäQ� GHO� HTXLSR� GH� LQYHVWLJDFLäQ�� FRQVLGHUDQGR� VL� OD� H[SHULHQFLD��
FDSDFLGDG�� HVWUXFWXUD� \� GHGLFDFLäQ� HQ� KRUDV� VHPDQDOHV� GH� ORV� LQWHJUDQWHV� GHO�
HTXLSR�HV�OD�DGHFXDGD�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR��

F�� (YDOXDFLäQ� GHO� SUR\HFWR�� FRQVLGHUDQGR� ORV� DQWHFHGHQWHV� GHO� JUXSR� GH�
LQYHVWLJDFLäQ� HQ� OD� WHPÒWLFD�� OD� RULJLQDOLGDG�� OD� FDOLGDG� \� OD� SHUWLQHQFLD� GHO� WHPD�
HOHJLGR�� OD� FRKHUHQFLD� GH� ORV� REMHWLYRV�� OD�PHWRGRORJÞD� D� HPSOHDU� SDUD� DOFDQ]DU�
GLFKRV�REMHWLYRV�� OD� IDFWLELOLGDG�GHO�FXPSOLPLHQWR�GHO�SODQ�SURSXHVWR�� OD�IRUPDFLäQ�
GH� UHFXUVRV� KXPDQRV�� OD� SRVLELOLGDG� GH� FRQWULEXLU� DO� DYDQFH� GHO� FRQRFLPLHQWR�
FLHQWÞILFR�\�R�WHFQROäJLFR�\�D�OD�UHVROXFLäQ�GH�ORV�SUREOHPDV�TXH�HO�SUR\HFWR�SUHYÚ�
DERUGDU��



G��(YDOXDFLäQ�GHO�ILQDQFLDPLHQWR�GHO�SUR\HFWR��GH�PRGR�TXH�VH�DVHJXUH�VX�SOHQD�
FRQFUHFLäQ��HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����

H�� (YDOXDFLäQ� GH� OD� LQIUDHVWUXFWXUD� GLVSRQLEOH� SDUD� HO� GHVDUUROOR� GHO� SUR\HFWR��
LQFOX\HQGR��HGLILFLRV��ELEOLRJUDIÞD��HTXLSDPLHQWR�H�LQVWUXPHQWDO��

/RV�HYDOXDGRUHV�GHEHUÒQ�RSLQDU�GH�PDQHUD�FODUD�\�FRQFLVD�VL�HO�SUR\HFWR�GHEH�VHU�
DSUREDGR� WDO� FRPR� IXH� SUHVHQWDGR� R� FRQ� PX\� SHTXHâDV� PRGLILFDFLRQHV�� QR�
HVWUXFWXUDOHV��SUHFLVDGDV�SRU�HO�PLVPR�HYDOXDGRU��8Q�SUR\HFWR�FRQ�XQD�HYDOXDFLäQ�
QHJDWLYD� HQ� FXDOTXLHUD� GH� ORV� &,1&2� ���� ÞWHPV� DQWHULRUHV� VH� FRQVLGHUDUÒ� 12�
$352%$'2�� UHTXLULÚQGRVH� HQ� HVWH� FDVR� XQ� EUHYH� FRPHQWDULR� IXQGDGR� GH� ORV�
HYDOXDGRUHV�H[SOLFDQGR�ODV�UD]RQHV�TXH�ORV�OOHYDURQ�D�WRPDU�WDO�GHFLVLäQ��

$57,&8/2�����¦��352&(',0,(172�'(�$&5(',7$&,21���

&DGD� XQLYHUVLGDG� HOHYDUÒ� D� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV�
'RFHQWHV�,QYHVWLJDGRUHV��FXDQGR�ÚVWD�OR�HVWDEOH]FD��OD�QäPLQD�GH�ORV�HYDOXDGRUHV�
\�GH�ODV�HQWLGDGHV�KDELOLWDGDV�TXH�DFUHGLWDUÒQ�ORV�SUR\HFWRV�GH�LQYHVWLJDFLäQ�TXH�
VH� SUHVHQWHQ� DQWH� HOOD�� (Q� FDGD� FDVR� VH� LQGLFDUÒ� HO� FXPSOLPLHQWR� GH� ODV�
FRQGLFLRQHV� HVWLSXODGDV� HQ� HO� DUWÞFXOR� SUHFHGHQWH� \� VH� DUELWUDUÒQ� ORV� PHGLRV�
QHFHVDULRV�SDUD�TXH�HQ�XQ�ODSVR�GH�129(17$������GÞDV�D�SDUWLU�GH�OD�IHFKD�GH�OD�
FRQYRFDWRULD� QDFLRQDO�� VH� UHPLWD� D� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� OD� QäPLQD� GH�
SUR\HFWRV�TXH�KXELHUDQ�UHVXOWDGR�DFUHGLWDGRV��

&$3,78/2���

(9$/8$&,21�<�$8',725,$�'(�/26�,1)250(6�'(�,19(67,*$&,21�

$57,&8/2�����¦��2%/,*$&,21(6�'(�/26�',5(&725(6�'(�352<(&72��

/RV�'LUHFWRUHV�GH�FDGD�SUR\HFWR�GHEHUÒQ�SUHVHQWDU�HQ�VX�UHVSHFWLYD�XQLYHUVLGDG��
HQ� ODV� IHFKDV�� FRQGLFLRQHV�� IRUPXODULRV� \� RWURV� PHGLRV� TXH� HVWDEOH]FD� OD�
&RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV� XQ�



,QIRUPH�GH�,QYHVWLJDFLäQ��TXH�VHUÒ�ELHQDO�SDUD�ORV�SUR\HFWRV�SOXULDQXDOHV�\�DQXDO�
SDUD�ORV�DQXDOHV�DFUHGLWDGRV��HO�FXDO�GHEHUÒ�FRQWHQHU��

D��8Q� LQIRUPH�GHVFULSWLYR��GH�FDUÒFWHU�FXDOLWDWLYR��GH� ORV�DVSHFWRV�VREUHVDOLHQWHV�
GHO�GHVHPSHâR�GH�FDGD�XQR�GH�ORV�PLHPEURV�GHO�HTXLSR�GH�GLFKR�SUR\HFWR��

E��8Q�LQIRUPH�LQGLYLGXDO�UHDOL]DGR�SDUD�FDGD�XQR�GH�ORV�LQWHJUDQWHV�GHO�SUR\HFWR��
GHWDOODQGR�VX�SURGXFFLäQ�FLHQWÞILFR�DFDGÚPLFD�HQ�HO�SHUÞRGR��VX�DSRUWH�DO�SUR\HFWR�
DFUHGLWDGR�\�VX�DFWLYLGDG�GRFHQWH��

&DGD� LQIRUPH�GHEHUÒ� HVWDU� DYDODGR�SRU� HO�'LUHFWRU� GHO�3UR\HFWR��(Q�HO� FDVR�GHO�
'LUHFWRU��GHEHUÒ�HVWDU�DYDODGR�SRU�HO�UHVSRQVDEOH�GHO�ÒUHD�GH�&LHQFLD�\�7ÚFQLFD�GH�
OD�XQLYHUVLGDG��

F�� 8QD� FHUWLILFDFLäQ� HPLWLGD� SRU� HO� ÒUHD� DFDGÚPLFD� GH� OD� XQLYHUVLGDG� VREUH� ODV�
WDUHDV�GRFHQWHV�GHVDUUROODGDV�SRU�FDGD�XQR�GH�ORV�LQYHVWLJDGRUHV�GHO�SUR\HFWR��

$O�SLH�GH�OD�SODQLOOD�GHO�LQIRUPH�GH�LQYHVWLJDFLäQ�GHEHUÒQ�FRQVWDU�ODV�ILUPDV�GH��

D��(O�6HFUHWDULR�GH�&LHQFLD�\�7ÚFQLFD�GH�OD�XQLYHUVLGDG�R�VX�HTXLYDOHQWH��

E��(O�6HFUHWDULR�$FDGÚPLFR�R�VX�HTXLYDOHQWH��

$GHPÒV�ORV�LQIRUPHV�GHEHUÒQ�HVWDU�DFRPSDâDGRV�SRU�OD�GRFXPHQWDFLäQ�TXH�DYDOH�
OR�GHFODUDGR��

7RGD� OD� GRFXPHQWDFLäQ� TXH� DFRPSDâH� D� ORV� LQIRUPHV� VH� DUFKLYDUÒ� HQ� OD�
XQLYHUVLGDG�\�TXHGDUÒ�D�GLVSRVLFLäQ�GH�ORV�HYDOXDGRUHV�\�R�DXGLWRUHV��

$57,&8/2�����¦��(9$/8$&,21�'(�/26�,1)250(6��

/RV� ,QIRUPHV� GH� ,QYHVWLJDFLäQ� UHIHULGRV� HQ� HO� DUWÞFXOR� DQWHULRU� GHEHUÒQ� VHU�
HYDOXDGRV� SRU� OD� HQWLGDG� KDELOLWDGD� TXH� DFUHGLWä� HO� SUR\HFWR�� FRQ� HO� PLVPR�
SURFHGLPLHQWR�DSOLFDGR�SDUD�OD�DFUHGLWDFLäQ��



/DV� HYDOXDFLRQHV� WHQGUÒQ� HQ� FXHQWD� ORV� UHVXOWDGRV� DOFDQ]DGRV� SRU� HO� SUR\HFWR��
WDOHV� FRPR� SXEOLFDFLRQHV�� WUDEDMRV� HQYLDGRV� D� SXEOLFDU� R� HQ� SUHQVD�� EHFDULRV�
GLULJLGRV��JUDGR�GH�ILQDQFLDPLHQWR�DOFDQ]DGR�FRQ�UHVSHFWR�DO�SUHVXSXHVWR�RULJLQDO��
GHVHPSHâR�GH�VX�GLUHFWRU��HWF��

3DUD�HO�FDVR�HQ�TXH�DFWëH�XQD�HQWLGDG�KDELOLWDGD�GLVWLQWD�GH�OD�XQLYHUVLGDG��DTXHOOD�
GHEHUÒ�UHPLWLU�D�OD�6HFUHWDUÞD�GH�&LHQFLD�\�7ÚFQLFD�GH�OD�XQLYHUVLGDG�HO�UHVXOWDGR�
GH�OD�HYDOXDFLäQ��

(Q� WRGRV� ORV� FDVRV�� HQ� ORV� LQIRUPHV� GHEHUÒ� FRQVWDU� OD� IXQGDPHQWDFLäQ� GHO�
GLFWDPHQ�HPLWLGR��VHD�HVWH��6DWLVIDFWRULR��R��1R�6DWLVIDFWRULR���DVÞ�FRPR�OD�ILUPD�GH�
ORV�HYDOXDGRUHV�DFWXDQWHV��FRQ�OD�DFODUDFLäQ�\�FDWHJRUÞD�GH�GRFHQWH�LQYHVWLJDGRU��

7RGRV�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�D�ORV�SUR\HFWRV�HYDOXDGRV�\�OD�QäPLQD�GH�ORV�
HYDOXDGRUHV� DFWXDQWHV� VHUÒQ� HQYLDGRV� D� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH�
,QFHQWLYRV�D�ORV�'RFHQWHV�,QYHVWLJDGRUHV�VHJëQ�HO�IRUPDWR�\�ORV�PHGLRV�TXH�ÚVWD�
GHWHUPLQH�� TXLHQ� SRGUÒ� VROLFLWDU� ODV� DFODUDFLRQHV� R� LQIRUPHV� DPSOLDWRULRV� TXH�
HVWLPH�QHFHVDULR��

/RV�SUR\HFWRV�TXH� ILQDOLFHQ�DQWHV�GH�FRQFOXLU�HO�DâR�SUHVXSXHVWDULR�GHEHUÒQ�VHU�
HYDOXDGRV� SRU� FRPLVLRQHV� TXH� UHëQDQ� ORV� UHTXLVLWRV� TXH� HVWDEOHFH� HO� SUHVHQWH�
DUWÞFXOR�� HQ� XQ� SOD]R� GH� 75(,17$� ����� GÞDV� FRUULGRV� D� SDUWLU� GH� OD� IHFKD� GH�
ILQDOL]DFLäQ�� LQIRUPDQGR� D� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV�
'RFHQWHV� ,QYHVWLJDGRUHV� ORV� UHVXOWDGRV� GH� OD�(YDOXDFLäQ� GHQWUR� GH� ORV�48,1&(�
�����GÞDV�SRVWHULRUHV��

7UDWÒQGRVH�GH�SUR\HFWRV�SOXULDQXDOHV��HQ� ORV�DâRV�TXH�QR�FRUUHVSRQGD�KDFHU�HO�
,QIRUPH� GH� ,QYHVWLJDFLäQ�� ORV� 6HFUHWDULRV� GH� &LHQFLD� \� 7ÚFQLFD� GH� ODV�
XQLYHUVLGDGHV�� R� VX� HTXLYDOHQWH�� SUHVHQWDUÒQ� DO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV�
'RFHQWHV� ,QYHVWLJDGRUHV� XQ� ,QIRUPH� GH� &RQIRUPLGDG� $QXDO� GH� ODV� WDUHDV� GH�
LQYHVWLJDFLäQ� GH� ORV� SUR\HFWRV�� HQ� ODV� IHFKDV�� FRQGLFLRQHV�� IRUPXODULRV� \� RWURV�



PHGLRV� TXH� HVWDEOH]FD� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD�� FRQ� OD� ILUPD� GH� GLFKD�
DXWRULGDG��

$57,&8/2�����¦��6(&5(72�(67$',67,&2��

7RGD� OD� LQIRUPDFLäQ� GH� FDUÒFWHU� FRQILGHQFLDO� HVWDUÒ� DPSDUDGD� SRU� HO� 6HFUHWR�
(VWDGÞVWLFR�HVWDEOHFLGR�HQ�OD�/H\�1«���������

$57,&8/2�����¦��6$1&,21(6��

(O� UHVXOWDGR� QHJDWLYR� GH� OD� HYDOXDFLäQ� GH� ORV� ,QIRUPHV� GH� ,QYHVWLJDFLäQ� \� OD�
UHIHULGD�D� OD�HYDOXDFLäQ�GH�GHVHPSHâR�LQGLYLGXDO�� WHQGUÒ�HO�VLJXLHQWH�UÚJLPHQ�GH�
VDQFLRQHV��

D�� /D� FDOLILFDFLäQ� GH� �1R� 6DWLVIDFWRULR�� HQ� OD� HYDOXDFLäQ� DQXDO� R� ELHQDO� GH� XQ�
,QIRUPH�GH� ,QYHVWLJDFLäQ�GH�FXDOTXLHU�SUR\HFWR�GHO�3URJUDPD�GH�,QFHQWLYRV�HQ�HO�
TXH� SDUWLFLSH� R� GLULMD� HO� GRFHQWH� LQYHVWLJDGRU�� LPSOLFDUÒ� SDUD� HO�'LUHFWRU� \� HQ� VX�
FDVR� &RGLUHFWRU�� OD� UHFRPHQGDFLäQ� DO� PLVPR�� SRU� SDUWH� GH� OD� XQLYHUVLGDG�� GH�
SUHVWDU� HVSHFLDO� DWHQFLäQ� HQ� OD� SUHVHQWDFLäQ� GH� SUä[LPRV� SUR\HFWRV�� GHELHQGR�
JDUDQWL]DU� OD� VXVWHQWDELOLGDG� GH� ORV�PLVPRV�� /D� 8QLYHUVLGDG� GHEH� DVHJXUDU� TXH�
GLFKD� UHFRPHQGDFLäQ� TXHGH� FRQVLJQDGD� HQ� VXV� UHJLVWURV� \� VH� SRQJD� HQ�
FRQRFLPLHQWR� GH� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV�
,QYHVWLJDGRUHV�� D� ORV� HIHFWRV� GH� VX� FRQVLGHUDFLäQ� FRPR� DQWHFHGHQWH� SDUD� OD�
DSOLFDFLäQ� GH� DOJXQD� GH� ODV� VDQFLRQHV� SUHYLVWDV� HQ� HO� SUHVHQWH� DUWÞFXOR�� FRPR�
FRQVHFXHQFLD� GH� ODV� HYDOXDFLRQHV� HIHFWXDGDV� D� ORV� SUR\HFWRV� HQ� ORV� FXDOHV�
SDUWLFLSH� HO� LQYHVWLJDGRU� HQ� FDUÒFWHU� GH� 'LUHFWRU� R� &RGLUHFWRU� HQ� ORV� VLJXLHQWHV�
75(6�����DâRV��

E��/D�SULPHUD�FDOLILFDFLäQ�GH� �1R�6DWLVIDFWRULR��GH�DOJëQ� LQWHJUDQWH�GHO�JUXSR�GH�
LQYHVWLJDFLäQ�LPSOLFDUÒ�OD�UHFRPHQGDFLäQ�DO�PLVPR��SRU�SDUWH�GH�OD�XQLYHUVLGDG��GH�
SUHVWDU� GHELGD� DWHQFLäQ� D� VX� FRQWULEXFLäQ� DO� GHVDUUROOR� GH� ORV� SUR\HFWRV� GH�
LQYHVWLJDFLäQ� HQ� ORV� TXH� SDUWLFLSH�� /D� 8QLYHUVLGDG� GHEH� DVHJXUDU� TXH� GLFKD�
UHFRPHQGDFLäQ�TXHGH�FRQVLJQDGD�HQ�VXV�UHJLVWURV�\�VH�SRQJD�HQ�FRQRFLPLHQWR�GH�



OD� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV�� D� ORV� HIHFWRV� GH� VX� FRQVLGHUDFLäQ�
FRPR�DQWHFHGHQWH�SDUD� OD�DSOLFDFLäQ�GH�DOJXQD�GH� ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�
SUHVHQWH� DUWÞFXOR�� FRPR� FRQVHFXHQFLD� GH� ODV� HYDOXDFLRQHV� HIHFWXDGDV� D� ORV�
SUR\HFWRV�HQ�ORV�FXDOHV�SDUWLFLSH�HO�LQYHVWLJDGRU�HQ�ORV�VLJXLHQWHV�75(6�����DâRV��

F��/D�FDOLILFDFLäQ�GH��1R�6DWLVIDFWRULR��SRU�VHJXQGD�YH]��HQ�HO�ODSVR�GH�75(6�����
DâRV��LPSOLFDUÒ�SDUD�HO�'LUHFWRU�\�HQ�VX�FDVR�HO�&RGLUHFWRU�OD�SÚUGLGD�GHO�GHUHFKR�
DO� FREUR� GHO� LQFHQWLYR� SRU� '26� ���� DâRV�� \� SDUD� HO� UHVWR� GH� ORV� LQWHJUDQWHV� GHO�
SUR\HFWR��OD�SÚUGLGD�GHO�GHUHFKR�DO�FREUR�GHO�LQFHQWLYR�SRU�81�����DâR��HQ�DPERV�
FDVRV��D�SDUWLU�GH�OD�ILQDOL]DFLäQ�GHO�SHUÞRGR�TXH�VH�KD\D�HYDOXDGR��

G��(O�'LUHFWRU� \�R� ORV� LQWHJUDQWHV� FRQ�75(6� ����FDOLILFDFLRQHV� �1R�6DWLVIDFWRULDV��
FRQVHFXWLYDV�VHUÒQ�H[FOXLGRV�GHILQLWLYDPHQWH�GHO�3URJUDPD��

/D� IDOWD� GH� SUHVHQWDFLäQ� HQ� WÚUPLQR� GHO� ,QIRUPH� GH� ,QYHVWLJDFLäQ� SRU� SDUWH� GHO�
'LUHFWRU� GHO� 3UR\HFWR�� WHQGUÒ� ODV� PLVPDV� VDQFLRQHV� TXH� XQ� LQIRUPH� �1R�
6DWLVIDFWRULR��� (Q� HO� FDVR� GH� ORV� SUR\HFWRV� SOXULDQXDOHV�� ORV� ,QIRUPHV� GH�
&RQIRUPLGDG�$QXDO�TXH�QR�KD\DQ�VLGR�SUHVHQWDGRV�HQ�HO�WÚUPLQR�HVWDEOHFLGR�SRU�
OD�$XWRULGDG�GH�$SOLFDFLäQ��R�TXH�WHQJDQ�XQD�FDOLILFDFLäQ��1R�6DWLVIDFWRULD��GH�ODV�
WDUHDV� GH� LQYHVWLJDFLäQ� GHVDUUROODGDV�� LPSOLFDUÒQ�¦SDUD� GLFKRV� SUR\HFWRV¦� OD�
DSOLFDFLäQ�GHO�UÚJLPHQ�GH�VDQFLRQHV�GHO�SUHVHQWH�DUWÞFXOR��

$57,&8/2�����¦��$8',725,$�'(�/26�,1)250(6�5($/,=$'26��

/D�DXWRULGDG�GH�DSOLFDFLäQ�DUELWUDUÒ�ORV�PHGLRV�SDUD�OD�UHDOL]DFLäQ�GH�XQD�DXGLWRUÞD�
SHULäGLFD�GH�ORV�LQIRUPHV�GH�ORV�SUR\HFWRV��FRQIRUPH�D�ODV�VLJXLHQWHV�SDXWDV��

D�� /D� DXGLWRUÞD� VHUÒ� HIHFWXDGD� SRU� FRPLVLRQHV� DXGLWRUDV� DG�KRF� LQWHJUDGDV� SRU�
H[SHUWRV� TXH� DFWXDUÒQ� FRQIRUPH� D� ORV� SURFHGLPLHQWRV� TXH� VH� GHWHUPLQDUÒQ�
RSRUWXQDPHQWH�� FRQ� OD� DSUREDFLäQ� GH� OD� $XWRULGDG� GH�$SOLFDFLäQ�� OD� TXH� GDUÒ� D�
SXEOLFLGDG� ODV� PLVPDV� FRQ� OD� VXILFLHQWH� DQWHODFLäQ�� E�� (Q� FDGD� RSRUWXQLGDG�� OD�
DXWRULGDG� GH� DSOLFDFLäQ� GHWHUPLQDUÒ� VL� OD� DXGLWRULD� VHUÒ� HIHFWXDGD� VREUH� HO�
XQLYHUVR�GH�LQIRUPHV�R�VREUH�XQD�PXHVWUD�UHSUHVHQWDWLYD�SRU�XQLYHUVLGDG��



7,78/2�,,,�

'(/�,1&(17,92�

&$3,78/2���

,1&(17,926�*(1(5$/(6�

$57,&8/2�����¦��62/,&,78'�'(/�,1&(17,92��

/D� &RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV�
GLVHâDUÒ� HO� IRUPXODULR� GH� VROLFLWXG� TXH� VH� DSOLFDUÒ� HQ� FDGD� FRQYRFDWRULD� \�
GHVDUUROODUÒ� XQD� EDVH� GH� GDWRV� GRQGH� FRQVWDUÒ� WRGD� OD� LQIRUPDFLäQ� DFWXDOL]DGD�
UHIHULGD� D� ORV� GRFHQWHV�LQYHVWLJDGRUHV� \� D� ORV� SUR\HFWRV� HQ� VX� UHODFLäQ� FRQ� HO�
3URJUDPD��

/RV� GDWRV� GHFODUDGRV� HQ� OD� VROLFLWXG� GH� LQFHQWLYR� WHQGUÒQ� HO� FDUÒFWHU� GH�
GHFODUDFLäQ�MXUDGD�GHO� LQWHUHVDGR�\�VHUÒQ�YÒOLGRV�SDUD�WRGR�HO�SHUÞRGR�SRU�HO�TXH�
VROLFLWH�HO�,QFHQWLYR��PLHQWUDV�HO�GRFHQWH�FXPSOD�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�
OD�QRUPDWLYD�GHO�3URJUDPD��

(O�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�SUHFHGHQWHV�GHEHUÒ�DFUHGLWDUVH�HQ�OD�VROLFLWXG�
GH� LQFHQWLYR� PHGLDQWH� FHUWLILFDFLäQ� H[SHGLGD� SRU� HO� 6HFUHWDULR� $FDGÚPLFR� \� GH�
&LHQFLD� \� 7ÚFQLFD�� R� VX� HTXLYDOHQWH�� GHVLJQDGR�SRU� OD� XQLYHUVLGDG�HQ� OD� TXH� VH�
GHVHPSHâH� HO� GRFHQWH�� 'LFKD� VROLFLWXG� GHEHUÒ� VHU� SUHVHQWDGD� DQWH� OD�
&RRUGLQDFLäQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV� HQ� OD�
IRUPD�TXH�ÚVWD�GHWHUPLQH�D�WUDYÚV�GH�OD�UHVSHFWLYD�XQLYHUVLGDG��

$VÞ�WDPELÚQ��FXDOTXLHU�IDOVHGDG�R�PRGLILFDFLäQ�QR�LQIRUPDGD�TXH�VH�SURGX]FD�FRQ�
UHVSHFWR� D� ORV� GDWRV� FRQVLJQDGRV� HQ� OD� VROLFLWXG�� GHEHUÒ� DFUHGLWDUVH� DQWH� OD�
&RRUGLQDFLäQ�GHO�3URJUDPD�GH�LQPHGLDWR��

/DV� PRGLILFDFLRQHV� VH� HIHFWXDUÒQ� H[FOXVLYDPHQWH� SDUD� FRUUHJLU� HUURUHV� GH�
LQIRUPDFLäQ� GHFODUDGD� HQ� OD� VROLFLWXG� FRUUHVSRQGLHQWH� DO� SHUÞRGR� VROLFLWDGR�� \�



FRQWDUÒQ�FRQ�HO�DYDO�GH�ODV�DXWRULGDGHV�XQLYHUVLWDULDV�TXH�UHIUHQGDURQ�OD�VROLFLWXG�
GH�LQFHQWLYRV��

6H�HVWDEOHFH�FRPR�IHFKD�OÞPLWH�SDUD�LQFRUSRUDUVH�DO�3URJUDPD�GH�,QFHQWLYRV�D�ORV�
'RFHQWHV�,QYHVWLJDGRUHV�HO����GH�DEULO�GH�FDGD�SHUÞRGR�DQXDO��

/D�6(&5(7$5,$�'(�32/,7,&$6�81,9(56,7$5,$6�SRGUÒ�HIHFWXDU�XQD�DXGLWRULD�
SDUD� YHULILFDU� WRGD� OD� LQIRUPDFLäQ� GHFODUDGD� DO� 3URJUDPD� SRU� ORV� GRFHQWHV�
LQYHVWLJDGRUHV�� LQFOX\HQGR� DTXHOOD� FHUWLILFDGD� SRU� OD� DXWRULGDG� XQLYHUVLWDULD�� DVÞ�
FRPR�HO�FXPSOLPLHQWR�GH�OR�GHFODUDGR�HQ�OD�PLVPD��

&XDOTXLHU� IDOVHGDG�R�PRGLILFDFLäQ�QR� LQIRUPDGD��TXH�VH�FRQVWDWDUH�HQ� ORV�GDWRV�
FRQVLJQDGRV� HQ� OD� VROLFLWXG�� LPSRUWDUÒ� SDUD� HO� UHVSRQVDEOH� OD� LQKDELOLWDFLäQ� SDUD�
SDUWLFLSDU� HQ� HO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV� SRU� HO�
WÚUPLQR�GH�75(6�����DâRV��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD��FLYLO�
\�R�SHQDO� TXH� OH�SXGLHUD� FRUUHVSRQGHU�DO� GRFHQWH� \�R�DO� IXQFLRQDULR�XQLYHUVLWDULR�
TXH�H[SLGLä�OD�FHUWLILFDFLäQ��

$57,&8/2�����¦��'(7(50,1$&,21�'(/�9$/25�,1',&(��

$�ORV�ILQHV�GH�OD�GHWHUPLQDFLäQ�GHO�YDORU�ÞQGLFH�UHTXHULGR�SDUD�GHILQLU�HO�PRQWR�GHO�
LQFHQWLYR��VH�VHJXLUÒ�HO�VLJXLHQWH�SURFHGLPLHQWR��

D��&DGD�XQLYHUVLGDG�SUHVHQWDUÒ�D� OD�&RRUGLQDFLäQ�GHO�3URJUDPD��HQ� ORV�SOD]RV�\�
HQ� ORV� PHGLRV� TXH� ÚVWD� GHWHUPLQH�� OD� VROLFLWXG� GH� IRQGRV� SDUD� HO� SDJR� GH�
LQFHQWLYRV��TXH�LQFOXLUÒ��

,�� (O� OLVWDGR� GH� GRFHQWHV�LQYHVWLJDGRUHV� EHQHILFLDULRV�� FRQ� LQGLFDFLäQ� GH� VX�
GHGLFDFLäQ� D� OD� GRFHQFLD� \� D� OD� LQYHVWLJDFLäQ�� DVÞ� FRPR� OD� FDWHJRUÞD� GH�
LQYHVWLJDFLäQ�FRUUHVSRQGLHQWH��

,,�� (O� SUR\HFWR� HQ� HO� TXH� HVWÚQ� LQYROXFUDGRV�� HVSHFLILFDQGR� VX� GXUDFLäQ� \� VX�
GHGLFDFLäQ�HVSHFÞILFD�DO�SUR\HFWR��



,,,�� /D� FRQVWDQFLD� GH� HYDOXDFLäQ� \� DSUREDFLäQ� GH� ORV� SUR\HFWRV� SRU� OD� HQWLGDG�
KDELOLWDGD�UHVSHFWLYD��

,9��7RGD�RWUD�LQIRUPDFLäQ�TXH�GHWHUPLQH�OD�DXWRULGDG�GH�DSOLFDFLäQ��

E��/D�&RRUGLQDFLäQ�GHO�3URJUDPD�DJUXSDUÒ� ODV�VROLFLWXGHV� UHFLELGDV�� WHQLHQGR�HQ�
FXHQWD� HO� QëPHUR� GH� GRFHQWHV�LQYHVWLJDGRUHV� FODVLILFDGRV� SRU� FDWHJRUÞD� GH�
LQYHVWLJDFLäQ��GHGLFDFLäQ�\�ODSVR�GH�GXUDFLäQ�GHO�SUR\HFWR��

F�� /D� DXWRULGDG� GH� DSOLFDFLäQ� ILMDUÒ� ORV� PRQWRV� TXH� VH� UHTXLHUDQ� SDUD� OD�
DGPLQLVWUDFLäQ�GHO�3URJUDPD�\�SDUD�ORV�LQFHQWLYRV�HVSHFLDOHV��

G�� (Q� IXQFLäQ� GH� OR� HVWLSXODGR� HQ� ORV� LQFLVRV� D�� \� E�� GHO� SUHVHQWH� DUWÞFXOR� \� GHO�
FUÚGLWR�SUHVXSXHVWDULR�DVLJQDGR�SDUD�HO�3URJUDPD��GHGXFLGRV� ORV�PRQWRV� ILMDGRV�
VHJëQ�LQFLVR�F���OD�&RRUGLQDFLäQ�GHWHUPLQDUÒ�HO�YDORU�DQXDO�GHO�ÞQGLFH�GH�DFXHUGR�
FRQ�OD�PDWUL]�TXH�ILJXUD�HQ�HO�LQFLVR�I��GHO�SUHVHQWH�DUWÞFXOR��

H��(O�PRQWR�WRWDO�GHO�LQFHQWLYR�SDUD�FDGD�EHQHILFLDULR�VH�FDOFXODUÒ�PXOWLSOLFDQGR�HO�
QëPHUR� GH�PHVHV� GH� GHVDUUROOR� GHO� SUR\HFWR� DFUHGLWDGR� FRUUHVSRQGLHQWH�� SRU� OD�
DVLJQDFLäQ�PHQVXDO�GHILQLGD�HQHO�LQFLVR�VLJXLHQWH��

I�� /D� DVLJQDFLäQ� PHQVXDO� GHO� LQFHQWLYR� VHUÒ� GHWHUPLQDGD� VLJXLHQGR� HO�
SURFHGLPLHQWR� HVSHFLILFDGR� HQ� HO� LQFLVR� E�� \� GH� DFXHUGR� D� ORV� YDORUHV� GH� OD�
VLJXLHQWH�PDWUL]��VHJëQ�OD�FDWHJRUÞD�\�OD�GHGLFDFLäQ�D�OD�LQYHVWLJDFLäQ��

&DWHJRUÞD�GH�,QYHVWLJDFLäQ� 'HGLFDFLäQ�D�OD�,QYHVWLJDFLäQ�
 � �� �� ��
'RFHQWH�,QYHVWLJDGRU�&DWHJRUÞD�,� ���� ��� ���
'RFHQWH�,QYHVWLJDGRU�&DWHJRUÞD�,,� ���� ��� �����
'RFHQWH�,QYHVWLJDGRU�&DWHJRUÞD�,,,� ��� ��� ���



'RFHQWH�,QYHVWLJDGRU�&DWHJRUÞD�,9� ��� ��� ��
'RFHQWH�,QYHVWLJDGRU�&DWHJRUÞD�9� ��� ��� ����

J�� /RV� GRFHQWHV� FRQ� GHGLFDFLäQ� H[FOXVLYD� HQ� OD� XQLYHUVLGDG�� SRGUÒQ� VROLFLWDU� HO�
LQFHQWLYR�SRU�XQD�GHGLFDFLäQ�D� OD� LQYHVWLJDFLäQ������ä����VL�DFUHGLWDQ�TXH�GLFKDV�
WDUHDV� UHSUHVHQWDQ�� DO� PHQRV� HO� &,1&8(17$� 325� &,(172� ������� HO�
9(,17,&,1&2�325�&,(172�������R�HO�'2&(�<�0(',2�325�&,(172���������
GH�OD�GHGLFDFLäQ�H[FOXVLYD��UHVSHFWLYDPHQWH��

/RV�GRFHQWHV�FRQ�GHGLFDFLäQ�VHPLH[FOXVLYD�HQ�OD�XQLYHUVLGDG��VäOR�SRGUÒQ�VROLFLWDU�
HO� LQFHQWLYR�SRU�XQD�GHGLFDFLäQ�D� OD� LQYHVWLJDFLäQ���ä����VL�DFUHGLWDQ�TXH�GLFKDV�
WDUHDV� UHSUHVHQWDQ�� UHVSHFWLYDPHQWH�� DO� PHQRV� HO� &,1&8(17$� 325� &,(172�
������R�9(,17,&,1&2�325�&,(172�������GH�OD�GHGLFDFLäQ�VHPLH[FOXVLYD��

$57,&8/2�����¦��3$*2�'(/�,1&(17,92��

(O� SDJR� GHO� LQFHQWLYR� D� ORV� GRFHQWHV�LQYHVWLJDGRUHV� LQFRUSRUDGRV� DO� 3URJUDPD�
WLHQH� FDUÒFWHU� GH� EHFD� GH� LQYHVWLJDFLäQ�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
'HFUHWR� 1«� ���� GH� IHFKD� �«� GH� IHEUHUR� GH� ������ VLHQGR� HQ� FRQVHFXHQFLD�� QR�
UHPXQHUDWLYR�\�QR�ERQLILFDEOH��6H�DMXVWDUÒ�D�ODV�VLJXLHQWHV�QRUPDV��

D�� 3DUD� SHUFLELU� HO� LQFHQWLYR�� WRGR� GRFHQWH�LQYHVWLJDGRU� GHEHUÒ� GHVHPSHâDU� XQ�
FDUJR�GRFHQWH��GH�SODQWD��UHQWDGR��FRQ�GHGLFDFLäQ�H[FOXVLYD�R�VHPLH[FOXVLYD��TXH�
WHQJD� HO� QLYHO� GH� UHPXQHUDFLäQ� FRUUHVSRQGLHQWH� D� GLFKDV� GHGLFDFLRQHV�� HQ� HO�
SHUÞRGR� GH� GHVDUUROOR� GHO� SUR\HFWR�� /RV� GRFHQWHV� FRQ� GHGLFDFLäQ� VLPSOH� VäOR� OR�
SHUFLELUÒQ�VL�VH�WUDWD�GH�ORV�TXH�VH�LQGLFDQ�HQ�HO�DUWÞFXOR�����

E��6H�H[FHSWëD�GH� OD�H[LJHQFLD�GHO� FDUJR� UHQWDGR�D� ORV�GRFHQWHV�LQYHVWLJDGRUHV�
PHQFLRQDGRV� HQ� HO� LQFLVR� I�� GHO� SUHVHQWH� DUWÞFXOR� \� ORV� FDVRV� GH� GRFHQWHV�
LQFRUSRUDGRV�DO�UÚJLPHQ�GH�,QFHQWLYRV�(VSHFLDOHV��



F��7RGR�GRFHQWH�LQYHVWLJDGRU��TXH�VH�HQFXHQWUH�HQ�FRQGLFLRQHV�SDUD�HOOR��SHUFLELUÒ�
XQ� VROR� LQFHQWLYR�� VDOYR� TXH� SDUWLFLSH� HQ� SUR\HFWRV� LQFRUSRUDGRV� DO� UÚJLPHQ� GH�
,QFHQWLYRV�(VSHFLDOHV��(O�SDJR�GHO�LQFHQWLYR�VH�DXWRUL]DUÒ�FRQ�UHODFLäQ�DO�SUR\HFWR�
DFUHGLWDGR� SRU� HO� TXH� VROLFLWä� HO� LQFHQWLYR� HQ� OD� FRQYRFDWRULD� GH� HVH� SHUÞRGR��
GHELHQGR�LQWHJUDU�GLFKR�SUR\HFWR�KDVWD�VX�ILQDOL]DFLäQ��/RV�GRFHQWHVLQYHVWLJDGRUHV�
TXH�DFWëHQ�FRPR�GLUHFWRUHV�GH�SUR\HFWR�GHEHUÒQ�VROLFLWDU�HO�LQFHQWLYR�SRU�XQR�GH�
ORV�SUR\HFWRV�TXH�GLULMDQ��

G��$TXHO� GRFHQWH� LQYHVWLJDGRU� FX\D� FDWHJRUÞD� FDPELH� SRU� HIHFWR� GHO� SURFHVR�GH�
FDWHJRUL]DFLäQ�� SHUFLELUÒ� HO� PRQWR� GHO� LQFHQWLYR� FRUUHVSRQGLHQWH� D� OD� QXHYD�
FDWHJRUÞD�GHVGH�VX�YLJHQFLD��(O�SDJR�VH�KDUÒ�HIHFWLYR�D�SDUWLU�GH�TXH�OD�PLVPD�VH�
HQFXHQWUH�ILUPH��

H�� /RV� GRFHQWHV�LQYHVWLJDGRUHV� TXH� GXUDQWH� FXDOTXLHU� SHUÞRGR� GH� SDJR� GHO�
LQFHQWLYR� VH� HQFXHQWUHQ� HQ� XVR� GH� DâR� VDEÒWLFR� R� UHDOL]DQGR� WDUHDV� GH�
LQYHVWLJDFLäQ� R� LQWHUFDPELR� DFDGÚPLFR� IXHUD� GH� VX� XQLYHUVLGDG�� SRU� XQ� ODSVR�
VXSHULRU�D�75(,17$������GÞDV�FRUULGRV��FRQ�SHUFHSFLäQ�GH�KDEHUHV��SRGUÒQ�VHJXLU�
SHUFLELHQGR� HO� LQFHQWLYR�� VLHPSUH� TXH� ODV� DXWRULGDGHV� SHUWLQHQWHV� VHJëQ� ORV�
HVWDWXWRV�GH�OD�UHVSHFWLYD�XQLYHUVLGDG��DYDOHQ�GLFKDV�DFWLYLGDGHV�PHGLDQWH�HO�DFWR�
DGPLQLVWUDWLYR� FRUUHVSRQGLHQWH�� GHELHQGR� DGMXQWDU� OD� GRFXPHQWDFLäQ� TXH� GHMH�
FRQVWDQFLD�GH� ODV�PLVPDV��(O�'LUHFWRU�GHO�3UR\HFWR�GHEHUÒ�D�VX�YH]�DYDODU�GLFKD�
DXVHQFLD�� VHâDODQGR� ORV� EHQHILFLRV� TXH� OD�PLVPD� UHSRUWD�SDUD� OD�PDUFKD�GH� ODV�
LQYHVWLJDFLRQHV��

I�� /RV� GRFHQWHV�LQYHVWLJDGRUHV� MXELODGRV� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� HO� 'HFUHWR� 1«� ����� GH� IHFKD� ��� GH� QRYLHPEUH� GH� ����� \� OD�
QRUPDWLYD�FRPSOHPHQWDULD��SRGUÒQ�SHUFLELU�HO�LQFHQWLYR��

J�� /RV� GRFHQWHV�LQYHVWLJDGRUHV� PHQFLRQDGRV� HQ� HO� DUWÞFXOR� ��� LQFLVR� D�� GHO�
SUHVHQWH�0DQXDO�FXDOTXLHUD�VHD�VX�GHGLFDFLäQ��TXH�WHQJDQ�FRPR�OXJDU�GH�WUDEDMR�
HVD� XQLYHUVLGDG�� TXH� FXPSODQ� FRQ� OD� WRWDOLGDG� GH� ODV� REOLJDFLRQHV� TXH� OD�
UHVSHFWLYD�XQLYHUVLGDG�H[LJH�D�VXV�GRFHQWHV�FRQ�GHGLFDFLäQ�H[FOXVLYD�\�FXHQWHQ�



FRQ� OD� FRQIRUPLGDG� GH� HOOD� D� WUDYÚV� GHO� GLFWDGR� GHO� FRUUHVSRQGLHQWH� DFWR�
DGPLQLVWUDWLYR�� SRGUÒQ� RSWDU� SRU� SHUFLELU� HO� LQFHQWLYR� FRUUHVSRQGLHQWH� D� OD�
GHGLFDFLäQ� H[FOXVLYD�� VHJëQ� ORV� YDORUHV� FRQVLJQDGRV� HQ� OD� 'HGLFDFLäQ� D� OD�
,QYHVWLJDFLäQ� �� GHO� DUWÞFXOR� ���� LQFLVR� I��� GHO� SUHVHQWH� 0DQXDO�� VLHPSUH� TXH�
FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR��«��

K�� $TXÚOORV� GRFHQWHV�LQYHVWLJDGRUHV� FRQ� FDUJRV� GRFHQWHV� FRQ� GHGLFDFLäQ�
H[FOXVLYD� R� VHPLH[FOXVLYD�� TXH� SDUWLFLSHQ� GHO� 3URJUDPD� GH� ,QFHQWLYRV� D� ORV�
'RFHQWHV�,QYHVWLJDGRUHV�\�TXH�WDPELÚQ�VHDQ�GHVLJQDGRV�HQ�FDUJRV�GLUHFWLYRV�GH�
OD� IDFXOWDG� R� XQLYHUVLGDG�� VäOR� SRGUÒQ� DFFHGHU� DO� FREUR� GHO� LQFHQWLYR�
FRUUHVSRQGLHQWH� D� XQD� GHGLFDFLäQ� VHPLH[FOXVLYD� FRPR� PÒ[LPR�� VHJëQ� OR�
HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ��� LQFLVRV� I�� \� J�� GHO� SUHVHQWH� 0DQXDO�� VLHPSUH� TXH�
FXPSODQ�FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR��«�GH�OD�FLWDGD�QRUPDWLYD��
(VWRV�FDVRV�QR�VH�HQFXHQWUDQ�FRPSUHQGLGRV�HQ�HO�LQFLVR�J��GHO�SUHVHQWH�DUWÞFXOR��

L��(O�SHUÞRGR�D�FRPSXWDU�SDUD�OD�SHUFHSFLäQ�GHO�LQFHQWLYR�QR�SRGUÒ�VHU�VXSHULRU�DO�
SHUÞRGR� HQ� TXH� ULMD� OD� UHODFLäQ� ODERUDO� GHO� GRFHQWH� FRQ� OD� XQLYHUVLGDG�� 6L� VH�
SURGXMHUDQ� DWUDVRV� HQ� ODV� WUDQVIHUHQFLDV� GH� IRQGRV�� ODV� XQLYHUVLGDGHV� GHEHUÒQ�
FRQIHFFLRQDU� SODQLOODV� FRPSOHPHQWDULDV� SDUD� DVHJXUDU� HO� FREUR� GHO� LQFHQWLYR� D�
DTXHOORV�GRFHQWHV�TXH�KD\DQ�GHMDGR�GH�SHUWHQHFHU�D�VX�SODQWD��

M��(O�LQFHQWLYR�VHUÒ�GHVHPEROVDGR�D�IDYRU�GHO�EHQHILFLDULR�HQ�IRUPD�DQXDO�HQ�75(6�
���� SDJRV�� 1R� VH� HIHFWXDUÒQ� SDJRV� SRU� SHUÞRGRV� LQIHULRUHV� D� 81� ���� PHV�� /RV�
SDJRV� SRU� FDPELRV� GH� GHGLFDFLäQ� VH� KDUÒQ� HIHFWLYRV� D� SDUWLU� GHO� FXDWULPHVWUH�
VLJXLHQWH�� (O� SDJR� HVWDUÒ� FRQGLFLRQDGR� DO� UHVXOWDGR� GH� OD� HYDOXDFLäQ� HQ� ODV�
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWÞFXOR����GHO�SUHVHQWH�0DQXDO��

N�� 6L� XQ� GRFHQWH� SDUWLFLSD� VLPXOWÒQHDPHQWH� HQ� PÒV� GH� XQ� SUR\HFWR�� GHEHUÒ�
VROLFLWDU�HO�LQFHQWLYR�FRQ�UHIHUHQFLD�DO�SUR\HFWR�GH�PD\RU�GXUDFLäQ��

O��(O�SDJR�GHO� LQFHQWLYR�QR�VH�HIHFWXDUÒ�GXUDQWH� ORV�SHUÞRGRV�HQ�XVR�GH� OLFHQFLD��
H[FHSWR�ORV�FDVRV�FRQWHPSODGRV�HQ�HO�LQFLVR�H��GHO�SUHVHQWH�DUWÞFXOR��



&$3,78/2���

,1&(17,926�(63(&,$/(6�

$57,&8/2�����¦��7,326��

/D�DXWRULGDG�GH�DSOLFDFLäQ��SUHYLD�FRQVXOWD�FRQ�OD�&RPLVLäQ�$VHVRUD�FUHDGD�HQ�HO�
DUWÞFXOR� �«�� SRGUÒ� DXWRUL]DU� ,QFHQWLYRV� (VSHFLDOHV� SDUD� SUR\HFWRV�
LQWHUXQLYHUVLWDULRV�� SURPRFLRQDOHV�� GH� UDGLFDFLäQ� GH� GRFHQWHV�LQYHVWLJDGRUHV�� R�
SDUD� FXDOTXLHU� RWUR� SUR\HFWR� TXH� VLQ� DMXVWDUVH� HVWULFWDPHQWH� D� ODV� GLVSRVLFLRQHV�
GHO�SUHVHQWH�0DQXDO��UHVSRQGD�D�OD�ILQDOLGDG�SHUVHJXLGD�HQ�HO�'HFUHWR�1«���������
\�SURPXHYD�XQ�GHVDUUROOR�DFDGÚPLFR�HTXLOLEUDGR�HQ�WRGDV�ODV�UHJLRQHV�GHO�SDÞV��

$57,&8/2�����¦��'(),1,&,21��

6H�GHQRPLQDQ� ,QFHQWLYRV�(VSHFLDOHV�D� ORV�SDJRV�GLIHUHQFLDGRV�\�DFXPXODEOHV�D�
ORV� LQFHQWLYRV� JHQHUDOHV� HVWDEOHFLGRV� SRU� HO� 'HFUHWR� 1«� ��������� GLULJLGRV� D�
GRFHQWHV�LQYHVWLJDGRUHV� TXH� FXPSODQ� FRQ� ODV� FRQGLFLRQHV� GHWHUPLQDGDV� HQ� OD�
SUHVHQWH�UHVROXFLäQ��OD�UHJODPHQWDFLäQ�TXH�D�HVRV�HIHFWRV�VH�GLFWH��\�TXH�UHëQDQ�
ORV�VLJXLHQWHV�UHTXLVLWRV��

D��4XH�WHQJDQ�FDWHJRUÞD�,�R�,,��

E��4XH�DFHSWHQ�GLULJLU�R�FRGLULJLU�XQ�SUR\HFWR�HQ�XQD�XQLYHUVLGDG�GLVWLQWD�GH�DTXHOOD�
D�OD�TXH�SHUWHQHFHQ��D�SHGLGR�GH�DTXÚOOD��

F��4XH�HO�SUR\HFWR�TXH�GLULMDQ�R�FRGLULMDQ�KD\D�VLGR�DFUHGLWDGR�GH�DFXHUGR�FRQ�HO�
&DSÞWXOR���GHO�7ÞWXOR�,,�GHO�SUHVHQWH�0DQXDO��

G��4XH�HO�SUR\HFWR�VH�GHVDUUROOH�HQ�XQD�8QLYHUVLGDG�1DFLRQDO�HQ� OD�FXDO�HO� WHPD�
GHO� WUDEDMR�GH� LQYHVWLJDFLäQ�UHVXOWH�SULRULWDULR�SDUD�GHVDUUROODU�XQD�QXHYD�ÒUHD�GH�
FRQRFLPLHQWR�R�SDUD�UDGLFDU�LQYHVWLJDGRUHV��



H��4XH�ODV�DFWLYLGDGHV�TXH�GHVDUUROOH�HO�GRFHQWH�LQYHVWLJDGRU�HQ�VX�XQLYHUVLGDG�GH�
RULJHQ��QR�UHVXOWHQ�LQFRPSDWLEOHV�FRQ�ODV�TXH�OH�GHPDQGH�HO�,QFHQWLYR�(VSHFLDO�DO�
FXDO�DVSLUD��VHJëQ�ORV�OLPLWHV�GH�GHGLFDFLäQ�D�OD�GRFHQFLD�\�D�OD�LQYHVWLJDFLäQ�TXH�
ILMH�RSRUWXQDPHQWH�OD�DXWRULGDG�GH�DSOLFDFLäQ��

I�� 4XH� HQ� FDGD� 8QLYHUVLGDG� 1DFLRQDO� HO� QëPHUR� GH� GRFHQWHV�LQYHVWLJDGRUHV�
LQFRUSRUDGRV�DO�UÚJLPHQ�GH�,QFHQWLYRV�(VSHFLDOHV�QR�VXSHUH�HO�FLQFR�SRU�FLHQWR�GHO�
WRWDO�GH�GRFHQWHV�LQYHVWLJDGRUHV�GH�VX�UÚJLPHQ�JHQHUDO��

7,78/2�,9�

'(�/26�)21'26�

$57,&8/2�����¦��$6,*1$&,21�'(�)21'26��

'HVSXÚV� GH� KDEHU� ILMDGR� HO� YDORU� GHO� ÞQGLFH�� OD� &RRUGLQDFLäQ� GHO� 3URJUDPD�
GHWHUPLQDUÒ� OD� DVLJQDFLäQ� TXH� OH� FRUUHVSRQGH� D� FDGD� XQLYHUVLGDG�� TXH� VH�
WUDQVIHULUÒ� HQ� 75(6� ���� SDJRV� \� FX\R�PRQWR� HVWDUÒ� HQ� UHODFLäQ� FRQ� HO� QëPHUR��
FDWHJRUÞD�� GHGLFDFLäQ� \� PHVHV� GHO� LQFHQWLYR� DSUREDGR�� FRUUHVSRQGLHQWH� D� ORV�
GRFHQWHV�LQYHVWLJDGRUHV� TXH� HQ� FDGD� SHUÞRGR� FXPSODQ� FRQ� ODV� FRQGLFLRQHV� GHO�
'HFUHWR� 1«� �������� \� VX� QRUPDWLYD� FRPSOHPHQWDULD�� (VWRV� IRQGRV� GHEHUÒQ�
XWLOL]DUVH� H[FOXVLYDPHQWH� SDUD� HO� SDJR� GHO� LQFHQWLYR�� /D� XQLYHUVLGDG� GHEHUÒ�
HIHFWLYL]DU�HO�SDJR�XQD�YH]�UHFLELGD� OD�FRUUHVSRQGLHQWH� OLTXLGDFLäQ�DXWRUL]DGD�SRU�
OD� &RRUGLQDFLäQ� GHO� 3URJUDPD�� SRU� ORV� PRQWRV� FRQVLJQDGRV� \� D� ORV� GRFHQWHV��
LQYHVWLJDGRUHV�LQFOXLGRV�HQ�GLFKD�OLTXLGDFLäQ��

$57,&8/2�����¦��87,/,=$&,21�'(�(;&('(17(6��

/RV� H[FHGHQWHV� GH� ODV� WUDQVIHUHQFLDV� SHULäGLFDV� GHO� LQFHQWLYR�� RULJLQDGRV� SRU�
FXDOTXLHU�FRQFHSWR��VH�GHVFRQWDUÒQ�DXWRPÒWLFDPHQWH�HQ�OD�VLJXLHQWH�WUDQVIHUHQFLD�
TXH�FRUUHVSRQGD��(Q�FDVR�GH�TXH�VH�SURGX]FD�XQ�H[FHGHQWH�HQ� OD�WUDQVIHUHQFLD�
DQXDO�GH�UHFXUVRV�D�FDGD�XQLYHUVLGDG��HO�PLVPR�VH�WUDQVIHULUÒ�HQ�IRUPD�DXWRPÒWLFD�
DO� HMHUFLFLR� VLJXLHQWH� SDUD� VHU� XWLOL]DGR� H[FOXVLYDPHQWH� HQ� HO� 3URJUDPD� GH�



,QFHQWLYRV� D� ORV� 'RFHQWHV� ,QYHVWLJDGRUHV�� (VWH� H[FHGHQWH� VH� GHVFRQWDUÒ� GH� OD�
DVLJQDFLäQ� HVSHFÞILFD� FRUUHVSRQGLHQWH� D� FDGD� XQLYHUVLGDG� HQ� OD� DSOLFDFLäQ� GHO�
3URJUDPD�HQ�HO�HMHUFLFLR�VLJXLHQWH��

$57,&8/2�����¦��5(1',&,21�'(�)21'26��

'HQWUR�GH�ORV�6(6(17$������GÞDV�GH�KDEHU�UHFLELGR�OD�OLTXLGDFLäQ�GH�FDGD�XQR�GH�
ORV�75(6� ����SDJRV�GHO� LQFHQWLYR�� ODV�XQLYHUVLGDGHV�QDFLRQDOHV�SUHVHQWDUÒQ�D� OD�
&RRUGLQDFLäQ�GHO�3URJUDPD�OD�FRUUHVSRQGLHQWH�UHQGLFLäQ�GH�IRQGRV�FRQ�OD�ILUPD�GHO�
5HFWRU�\�VHJëQ�ODV�SDXWDV�TXH�HVWDEOH]FD�OD�$XWRULGDG�GH�$SOLFDFLäQ��0LHQWUDV�HVD�
REOLJDFLäQ� QR� VH� FXPSOD� QR� VH� WUDQVIHULUÒQ� PÒV� IRQGRV� FRUUHVSRQGLHQWHV� DO�
3URJUDPD��
 


