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/D SHUWLQHQFLD \ OD VHQVLELOLGDG GHO GDWR FXDOLWDWLYR SDUD FDSWDU ODV SURSLHGDGHV QR
FXDQWLILFDEOHV GH XQ SUREOHPD VRFLDO� GHSHQGHQ GHO PRQWDMH \ OD SUHSDUDFLyQ FXLGDGRVD�
GHWDOODGD \ RUJDQL]DGD GHO WUDEDMR GH FDPSR� DVt FRPR GH ORV LQVWUXPHQWRV SDUD REVHUYDU
OD FRPSOHMD UHDOLGDG VRFLDO \ GHOLQHDU ORV SDUiPHWURV TXH H[SOLFDQ XQ GHWHUPLQDGR
FRPSRUWDPLHQWR R VLWXDFLyQ ���� 'HELGR D TXH HQ OD LQYHVWLJDFLyQ FXDOLWDWLYD HV GLItFLO
UHSURGXFLU H[DFWDPHQWH ODV VLWXDFLRQHV TXH RULJLQDQ XQ FRPSRUWDPLHQWR R XQD VLWXDFLyQ�
VH KDFH QHFHVDULD OD DGRSFLyQ GH WpFQLFDV DFRUGHV FRQ ODV FRQGLFLRQHV FDPELDQWHV� TXH
IDFLOLWHQ OD FRQILDELOLGDG GH ORV UHVXOWDGRV REWHQLGRV� /DV WpFQLFDV GH LQYHVWLJDFLyQ FXDOLWDWLYD
VH UHILHUHQ D IRUPDV FRQFUHWDV GH WUDEDMR� XVR GH UHFXUVRV� LQVWUXPHQWRV R PDWHULDOHV TXH
SHUPLWHQ GDU FXPSOLPLHQWR DO SURSyVLWR GHQWUR GH OD LQYHVWLJDFLyQ�

([LVWHQ PXFKDV WpFQLFDV GH JUDQ XWLOLGDG SDUD OD UHFROHFFLyQ GH LQIRUPDFLyQ FXDOLWDWLYD�
VLQ HPEDUJR� HV QHFHVDULR GHVWDFDU TXH VX VHOHFFLyQ GHEH KDFHUVH FRQ EDVH HQ ORV LQWHUHVHV
\ REMHWLYRV GH OD LQYHVWLJDFLyQ� HQ ODV FDUDFWHUtVWLFDV GH OD UHDOLGDG GH HVWXGLR \ HQ ORV
SURFHGLPLHQWRV SURSLRV GH ORV HQIRTXHV PHWRGROyJLFRV DVXPLGRV�

(VWH FDStWXOR DERUGD DOJXQDV HVWUDWHJLDV \ WpFQLFDV IXQGDPHQWDOHV HQ OD LQYHVWLJDFLyQ
FXDOLWDWLYD� FRPR� REVHUYDFLyQ SDUWLFLSDQWH� HQWUHYLVWD HQ SURIXQGLGDG \ D JUXSRV IRFDOHV�
\� ILQDOPHQWH� ORV WDOOHUHV�

/$ 2%6(59$&,Ï1

/D REVHUYDFLyQ HV XQ LQVWUXPHQWR DGHFXDGR SDUD DFFHGHU DO FRQRFLPLHQWR D SDUWLU GH OD
SHUFHSFLyQ TXH VH WLHQH GH ORV FRQWH[WRV ItVLFRV LQPHGLDWRV \ GH ODV GLIHUHQWHV UHDOLGDGHV
VRFLDOHV LQPHUVDV HQ HVWRV FRQWH[WRV� 1R FDEH GXGD GH TXH KDEHU KHFKR REVHUYDFLRQHV
VLVWHPiWLFDV KD SHUPLWLGR DYDQ]DU HQ OD FRQVWUXFFLyQ GHO FRQRFLPLHQWR FLHQWtILFR VREUH HO
FRPSRUWDPLHQWR GH LQGLYLGXRV� JUXSRV \ VRFLHGDGHV� /R TXH KDFH TXH XQD REVHUYDFLyQ
VHD FLHQWtILFD \ VH GLIHUHQFLH GH RWUR WLSR GH REVHUYDFLyQ HV OD IRUPD FRPR VH OOHYD D FDER�
SDUD TXH OD REVHUYDFLyQ VH SXHGD FRQVLGHUDU FLHQWtILFD GHEH VHU VLVWHPiWLFD� HV GHFLU�
GHEH UHDOL]DUVH GH PDQHUD TXH Gp OXJDU D GDWRV VXVFHSWLEOHV GH VHU REWHQLGRV �UHSOLFDGRV�
SRU RWUR X RWURV LQYHVWLJDGRUHV� $Vt PLVPR� SDUD TXH OD REVHUYDFLyQ SXHGD VHU FDWDORJDGD
FRPR FLHQWtILFD� HV QHFHVDULR GHFLGLU 48e� &Ï02� &8È1'2 \ 'Ï1'( REVHUYDU�

� ¢4Xp GHER REVHUYDU"
� ¢&yPR GHER REVHUYDU"
� ¢&XiQGR GHER REVHUYDU"
� ¢'yQGH GHER REVHUYDU"

3DUD WHQHU FODULGDG VREUH HO 48e REVHUYDU� VH UHTXLHUH SDUWLU GH OD EDVH GHO QLYHO GH
DQiOLVLV� GHWHUPLQDU HVWH QLYHO REHGHFH D LPSOLFDFLRQHV GH WLSR FRQFHSWXDO� HV GHFLU� DQWHV
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GH OD REVHUYDFLyQ� HO LQYHVWLJDGRU GHEH WHQHU FODULGDG WHyULFD \ XQ PDUFR UHIHUHQFLDO FODUR
TXH OH SHUPLWD HVWDEOHFHU VXV FDWHJRUtDV GH REVHUYDFLyQ \ GHOLPLWDU HO REMHWR GH HOOD� (Q
JHQHUDO� VH SXHGHQ HQFRQWUDU ORV VLJXLHQWHV QLYHOHV GH DQiOLVLV�

3DUD TXH H[LVWD FODULGDG VREUH HO R ORV REMHWRV GH DQiOLVLV HQ OD REVHUYDFLyQ� HV QHFHVDULR
SDUWLU GH XQ PDUFR WHyULFR R GH OD UHYLVLyQ GH DQWHFHGHQWHV HPStULFRV� TXH SHUPLWDQ
KDFHU XQD DSUR[LPDFLyQ DO SUREOHPD \ GHWHUPLQDU SRVLEOHV FDWHJRUtDV GH DQiOLVLV HQ OD
REVHUYDFLyQ�

3URFHVR GH REVHUYDFLyQ

(O SURFHVR GH REVHUYDFLyQ WLHQH YDOLGH] FLHQWtILFD HQ OD PHGLGD TXH FXPSOH FRQ DOJXQRV
FULWHULRV TXH OR KDFHQ VLVWHPiWLFR \ FRQWURODGR� SDUD HOOR� %DNHPDQ \ *RWWPDQ ��� SODQWHDQ
DOJXQDV UHFRPHQGDFLRQHV�
� 1R LQLFLH VX SURFHVR GH REVHUYDFLyQ VL QR WLHQH XQ FXHVWLRQDPLHQWR SUHYLR TXH TXLHUD

UHVSRQGHU�
� 8QD YH] SODQWHDGD OD SUHJXQWD� HOLMD XQR R YDULRV QLYHOHV GH DQiOLVLV� SDUD EXVFDU

UHVSXHVWDV� 6H WUDWD GH FRQVWUXLU FDWHJRUtDV SDUD GDU UHVSXHVWD DO SUREOHPD TXH VH
HVWi HVWXGLDQGR R D ORV SODQWHDPLHQWRV LQLFLDOPHQWH HVWUXFWXUDGRV�

� 'HGLTXH XQ WLHPSR SUHYLR D UHDOL]DU XQD REVHUYDFLyQ DVLVWHPiWLFD� GXUDQWH OD FXDO VH
HVFRMD LQIRUPDFLyQ GH IRUPD QDUUDWLYD�

� 3URFXUH XWLOL]DU FDWHJRUtDV FRQ VXILFLHQWH QLYHO GH GHWDOOH�
� (Q OR SRVLEOH XWLOLFH FDWHJRUtDV H[KDXVWLYDV \ H[FOX\HQWHV HQWUH Vt� ([KDXVWLYDV HQ OD

PHGLGD HQ TXH WRGRV ORV HYHQWRV GH OD VLWXDFLyQ GHEHQ WHQHU XQD FDWHJRUtD GRQGH VHU
UHJLVWUDGRV� ([FOX\HQWHV VH UHILHUH D TXH XQ PLVPR HYHQWR QR SXHGH VHU LQFOXLGR HQ
PiV GH XQD FDWHJRUtD D OD YH]� (VWR QR VLHPSUH HV SRVLEOH� SHUR QR SRU HOOR GHMD GH VHU
UHFRPHQGDEOH�

� 5HDOLFH XQ SURFHVR GH GHSXUDFLyQ� PHGLDQWH OD FRQWUDVWDFLyQ HPStULFD� DQWHV GH
FRQVLGHUDU TXH VH DMXVWD D VXV LQWHUHVHV FRPR LQYHVWLJDGRU�

$QGHU�(JJ ��� VHxDOD DOJXQDV QRUPDV SUiFWLFDV SDUD KDFHU OD REVHUYDFLyQ�
� 'HILQLU XQ REMHWLYR FODUR GH REVHUYDFLyQ� HV GHFLU� HVWDEOHFHU HO TXp \ HO SDUD TXp GH OD

REVHUYDFLyQ�

7DEOD �� 1LYHOHV GH DQiOLVLV HQ OD REVHUYDFLyQ�

1LYHOHV GH DQiOLVLV $OWHUQDWLYDV
(VSHFLH +XPDQD� RWUDV HVSHFLHV QR KXPDQDV
&XOWXUD $QJORVDMRQD� ODWLQD� LQFD� HWF�
*UXSR )DPLOLD� FRPXQLGDG UHOLJLRVD� SDQGLOOD� HWF�
'tDGD 3DUHMD� SDGUH�KLMR� SURIHVRU�HVWXGLDQWH� HWF�

(ODERUDFLyQ� $OH[DQGUD ,� 3XHQWHV�
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� ([SOLFLWDU HO PDUFR UHIHUHQFLDO TXH VRSRUWD OD HMHFXFLyQ GHO SURFHVR GH REVHUYDFLyQ�
(Q HVWH DVSHFWR VH GHEH WHQHU FXLGDGR GH QR FDHU HQ OD PHFDQL]DFLyQ GH OD REVHUYDFLyQ�
HV GHFLU� QR WRPDU HQ FXHQWD RWURV HOHPHQWRV TXH SXHGHQ VHU UHOHYDQWHV GHQWUR GHO
SURFHVR� SHUR TXH QR HVWiQ FRQWHPSODGRV HQ ODV FDWHJRUtDV GH REVHUYDFLyQ�

� 7HQHU XQ FRQWURO VREUH ORV DVSHFWRV TXH VH YDQ D REVHUYDU� /D JXtD GH REVHUYDFLyQ
VHUi YDULDEOH� VHJ~Q HO JUDGR GH HVWUXFWXUDFLyQ GH OD LQYHVWLJDFLyQ�

� 'HILQLU ORV LQVWUXPHQWRV TXH VH XWLOL]DUiQ SDUD UHJLVWUDU OD LQIRUPDFLyQ� $Vt PLVPR�
SODQHDU ORV DVSHFWRV ORJtVWLFRV �WUDVODGR� DORMDPLHQWR� PDWHULDO GH DSR\R� HQWUH RWURV��

� 6HU ULJXURVR \ UHVSRQVDEOH FXDQGR VH HMHFXWD HO SURFHVR GH REVHUYDFLyQ� \D TXH HVWR
SHUPLWH GDU YDOLGH] D ORV UHVXOWDGRV�

� $WHQGHU ORV DVSHFWRV DFWLWXGLQDOHV HQ HO PRPHQWR GH OD REVHUYDFLyQ� HV GHFLU� WHQHU OD
SRVLELOLGDG GH FRPSUHQGHU SHUVRQDV� UHDFFLRQHV� H[SHULHQFLDV� HPRFLRQHV� TXH OD
SHUVRQD QR KD WHQLGR OD SRVLELOLGDG GH H[SHULPHQWDU�

� 5HVSHWDU ODV FRQYHQFLRQHV VRFLDOHV GHO JUXSR R OD FRPXQLGDG� HO REVHUYDGRU GHEH
SURFXUDU LQFRUSRUDUVH VLQ OODPDU OD DWHQFLyQ�

� 'HWHUPLQDU ODV SHUVRQDV FODYHV HQ OD FRPXQLGDG R HQ HO JUXSR� TXLHQHV OH SHUPLWLUiQ
YLQFXODUVH SDXODWLQDPHQWH D ODV VLWXDFLRQHV�

� 5HJLVWUDU DVSHFWRV TXH SXHGDQ D\XGDU D FODULILFDU OD LQIRUPDFLyQ� HV GHFLU� WRPDU QRWD
GH P~OWLSOHV LPSUHVLRQHV� TXH D\XGDUiQ D OD FRPSUHQVLyQ GH OD VLWXDFLyQ� 6H GHEHQ
HVWDEOHFHU HVWRV UHJLVWURV FXDQWR DQWHV� FRQ HO ILQ GH YLQFXODU OD PD\RU FDQWLGDG GH
LQIRUPDFLyQ SRVLEOH�

� )LQDOPHQWH� VH KDFH QHFHVDULR JDUDQWL]DU ORV PHGLRV GH FRQWURO SDUD OD YDOLGH] \
FRQILDELOLGDG GH OD LQIRUPDFLyQ UHJLVWUDGD�

8QD YH] VH WHQJD FODULGDG VREUH FDGD XQR GH HVWRV SDVRV� VH GHEHQ HVWXGLDU ODV GLIHUHQWHV
XQLGDGHV GH PHGLGD SDUD SRGHU OOHYDU D FDER HO UHJLVWUR�

7DEOD �� 3UHJXQWDV SDUD FRQGXFLU OD REVHUYDFLyQ�

$FWRU ¢4XLpQ"
$FWR ¢+DFH TXp"
3HUVRQDV VLJQLILFDWLYDV ¢&RQ TXLpQ"
5HODFLRQHV ¢(Q TXp WLSR GH UHODFLyQ"
&RQWH[WR ¢(Q TXp VLWXDFLyQ"
0HGLR ItVLFR ¢'yQGH"
2EMHWRV ¢4Xp WHFQRORJtD \ DUWHIDFWR VH XVD"
7LHPSR ¢&XiQWR WLHPSR GXUD \ FXiO HV OD VHFXHQFLD GH OD DFFLyQ"
2EMHWLYR ¢4Xp HVWiQ WUDWDQGR GH ORJUDU"
6HQWLPLHQWRV ¢4Xp HPRFLRQHV \ VHQWLPLHQWRV VH HVWiQ H[SUHVDQGR"

(ODERUDFLyQ� $OH[DQGUD ,� 3XHQWHV�
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+DELOLGDGHV GHO REVHUYDGRU

/D FRQILDELOLGDG \ YDOLGH] GH OD LQIRUPDFLyQ UHFRJLGD D SDUWLU GH OD REVHUYDFLyQ� GHSHQGHQ
HQ JUDQ PHGLGD GHO JUDGR GH SUHSDUDFLyQ \ H[SHULPHQWDFLyQ GHO REVHUYDGRU� %RQLOOD \
5RGUtJXH] SODQWHDQ ODV VLJXLHQWHV KDELOLGDGHV HVSHFtILFDV HQ HO REVHUYDGRU ����

� &DSDFLGDG GH FRQFHQWUDFLyQ GXUDQWH ODV REVHUYDFLRQHV�
� 6DEHU HVFULELU GHVFULSWLYDPHQWH� HYLWDQGR GDU LQWHUSUHWDFLRQHV GH OD VLWXDFLyQ REVHUYDGD�
� (VWDEOHFHU GLIHUHQFLDV HQWUH OR WULYLDO \ OR UHOHYDQWH�
� $WHQFLyQ VHOHFWLYD� WHQHU HQ FXHQWD HVRV SURFHVRV TXH SDUD RWURV SDVDUtDQ GHVDSHUFLELGRV�
� 3RGHU HQIRFDUVH HQ ORV GHWDOOHV� VLQ SHUGHU GH YLVWD OD JOREDOLGDG GH OD VLWXDFLyQ�
� ([SHULPHQWDU VXEMHWLYDPHQWH OD VLWXDFLyQ� \ D OD YH] DFWXDU FRPR HVSHFWDGRU REMHWLYR

GH HVWD�
� 5HILQDU OD FDSDFLGDG GH LQWURVSHFFLyQ FRQ HO ILQ GH HQWHQGHU ODV QRUPDV TXH RUJDQL]DQ

XQ FRQWH[WR FXOWXUDO GHWHUPLQDGR�
� 6DEHU FyPR UHJLVWUDU ODV REVHUYDFLRQHV REMHWLYDV \ FyPR ODV DSUHFLDFLRQHV VXEMHWLYDV�

0HGLRV SDUD KDFHU OD REVHUYDFLyQ

� (O GLDULR� UHODWR HVFULWR FRWLGLDQDPHQWH� VH QDUUDQ ODV H[SHULHQFLDV YLYLGDV \ ORV KHFKRV
REVHUYDGRV� 6H GHEH WHQHU HQ FXHQWD OD REMHWLYLGDG� VtQWHVLV� FODULGDG \ RUGHQ HQ FDGD
XQR GH ORV UHJLVWURV�

� &XDGHUQR GH QRWDV� HV XQ LQVWUXPHQWR TXH OH VLUYH DO REVHUYDGRU SDUD WRPDU QRWD HQ
WHUUHQR GH ORV KHFKRV� LQIRUPDFLRQHV� H[SUHVLRQHV� RSLQLRQHV TXH VHDQ GH LQWHUpV SDUD
OD LQYHVWLJDFLyQ� (VWDV DQRWDFLRQHV SXHGHQ D\XGDU HQ OD FRQVWUXFFLyQ GH ORV KHFKRV
SDUD UHGDFWDU HO GLDULR� VREUH GDWRV REMHWLYRV�

� &XDGURV GH WUDEDMR� FRQVLVWH HQ XQD IRUPD GH SUHVHQWDFLyQ� ILJXUD VLPLODU D ODV SODQLOODV�
&DGD FROXPQD SXHGH FRUUHVSRQGHU D GLIHUHQWHV JUDGXDFLRQHV GHO IHQyPHQR TXH VH
REVHUYD�

� 0DSDV� HVWH PHGLR GH UHJLVWUR SHUPLWH XELFDU JHRJUiILFDPHQWH HO iUHD GH HVWXGLR�
FRQ GDWRV FRPR WRSRJUDItD� H[WHQVLyQ� IORUD� FOLPD� OtPLWHV� LQVWLWXFLRQHV GH YDORU VRFLDO�
SULQFLSDOHV DFFLGHQWHV JHRJUiILFRV� YtDV GH FRPXQLFDFLyQ� HWF�

� 'LVSRVLWLYRV PHFiQLFRV GH UHJLVWUR� HVWRV SURYHHQ LQIRUPDFLyQ REMHWLYD \ H[DFWD GH OD
UHDOLGDG� (QWUH HOORV VH HQFXHQWUDQ� FiPDUD IRWRJUiILFD� YLGHRJUDEDGRUD� JUDEDGRUD
GH DXGLR� (O REVHUYDGRU GHEH KDFHU XVR SUXGHQWH GH HVWRV PHGLRV� SURFXUDQGR QR
DOWHUDU OD UHDOLGDG VRFLDO QL FDXVDU DFWLWXGHV GHVIDYRUDEOHV FRQ UHODFLyQ DO WUDEDMR TXH
VH GHVDUUROOD�
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7LSRV GH REVHUYDFLyQ

/DV REVHUYDFLRQHV YDUtDQ VHJ~Q ORV SURFHGLPLHQWRV XWLOL]DGRV SDUD UHJLVWUDU LQIRUPDFLyQ�
OD GXUDFLyQ GH ODV REVHUYDFLRQHV� HO HQIRTXH GH OD REVHUYDFLyQ \ HO JUDGR HQ HO FXDO VH
LQYROXFUD HO LQYHVWLJDGRU�

&RQ UHODFLyQ D ORV SURFHGLPLHQWRV XWLOL]DGRV SDUD UHJLVWUDU LQIRUPDFLyQ� HVWH WLSR GH REVHUYDFLyQ
KDFH pQIDVLV HQ PHGLRV FRPR FiPDUDV GH YtGHR \ FXDGHUQR GH QRWDV� HQWUH RWURV� $ VX YH]� ODV
REVHUYDFLRQHV SXHGHQ VHU GH GXUDFLyQ OLPLWDGD� KDVWD GH ODUJR SOD]R� 'H DFXHUGR FRQ HO
HQIRTXH GH OD REVHUYDFLyQ� HO LQYHVWLJDGRU� D SDUWLU GH REVHUYDFLRQHV H[SORUDWRULDV� VH YD
DSUR[LPDQGR JUDGXDO \ SURJUHVLYDPHQWH D OD VLWXDFLyQ VRFLDO� KDVWD OOHJDU D REVHUYDFLRQHV
IRFDOL]DGDV \ VHOHFWLYDV TXH OH SHUPLWDQ REVHUYDU HQ GHWDOOH OD GLQiPLFD LQWHUQD GH OD VLWXDFLyQ�
)LQDOPHQWH� HQ FXDQWR DO JUDGR HQ TXH VH LQYROXFUD HO LQYHVWLJDGRU� HVWH SXHGH SHUPDQHFHU
DMHQR D OD VLWXDFLyQ �REVHUYDFLyQ QR SDUWLFLSDQWH� R SXHGH FRPSHQHWUDUVH WRWDOPHQWH KDVWD
FRQYHUWLUVH HQ SDUWH GHO JUXSR HVWXGLDGR �REVHUYDFLyQ SDUWLFLSDQWH� ����

/D REVHUYDFLyQ SDUWLFLSDQWH

/D REVHUYDFLyQ SDUWLFLSDQWH HV OD LQWHJUDFLyQ GHO REVHUYDGRU HQ HO HVSDFLR GH OD FRPXQLGDG
REVHUYDGD� HVWi GHILQLGD SRU OD LQWHUDFFLyQ HQWUH REVHUYDGRU \ REVHUYDGR HQ HO HVSDFLR GH
HVWH ���� /D REVHUYDFLyQ SDUWLFLSDQWH FRQVLVWH HQ OD SDUWLFLSDFLyQ GLUHFWD H LQPHGLDWD GHO
REVHUYDGRU� TXLHQ SXHGH DVXPLU XQR R PiV UROHV GHQWUR GHO JUXSR R OD FRPXQLGDG� (VWD
WpFQLFD SHUPLWH FRQRFHU GHWDOOHV GHVGH GHQWUR GHO JUXSR� SRU OR TXH VH SXHGHQ FDSWDU IHQyPHQRV
REMHWLYRV \ PDQLILHVWRV� DVt FRPR HO VHQWLGR VXEMHWLYR GH PXFKRV FRPSRUWDPLHQWRV ����

7DEOD �� 9HQWDMDV \ GLILFXOWDGHV GH OD REVHUYDFLyQ�

9HQWDMDV
�� 2EWHQHU LQIRUPDFLyQ LQGHSHQGLHQWHPHQWH GHO
GHVHR GH SURSRUFLRQDUOD \ GH OD FDSDFLGDG \
YHUDFLGDG GH ODV SHUVRQDV TXH LQWHJUDQ HO JUXSR�
�� /RV IHQyPHQRV VH DQDOL]DQ FRQ XQ FDUiFWHU GH
WRWDOLGDG� VH SXHGHQ HVWXGLDU ORV KHFKRV GHQWUR
GH XQD VLWXDFLyQ FRQWH[WXDO�
�� 6H HYLWDQ GLVWRUVLRQHV� GHELGR D OD LQH[LVWHQFLD
GH LQWHUPHGLDULRV�
�� /RV KHFKRV VH HVWXGLDQ HQ HO PRPHQWR HQ TXH
RFXUUHQ�

(ODERUDFLyQ� $OH[DQGUD ,� 3XHQWHV�

'LILFXOWDGHV
�� /D SUR\HFFLyQ GHO REVHUYDGRU VREUH OR
REVHUYDGR� (O REVHUYDGRU HV DOJXLHQ TXH LQWHUURJD
XQD UHDOLGDG GHVGH VX SURSLD H[SHULHQFLD GH YLGD
\ IRUPDFLyQ�
�� &DSDFLGDG GH GLIHUHQFLDU HQWUH ORV KHFKRV
REVHUYDGRV \ OD LQWHUSUHWDFLyQ GH HVWRV KHFKRV�
VH WLHQGH D FRQIXQGLU OD LQWHUSUHWDFLyQ FRQ HO KHFKR
PLVPR�
�� 3RVLEOH LQIOXHQFLD GHO REVHUYDGRU VREUH OD
VLWXDFLyQ TXH HV PRWLYR GH LQYHVWLJDFLyQ�
�� *HQHUDOL]DFLRQHV \ H[WUDSRODFLRQHV TXH VH
SXHGHQ JHQHUDU D SDUWLU GH REVHUYDFLRQHV SDUFLDOHV
R QR UHSUHVHQWDWLYDV GH OD VLWXDFLyQ R IHQyPHQR�
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&DUDFWHUtVWLFDV GH OD REVHUYDFLyQ SDUWLFLSDQWH

6HJ~Q 'HOJDGR \ *XWLpUUH] ���� ODV FRQGLFLRQHV GH OD REVHUYDFLyQ VRQ�

� (O LQYHVWLJDGRU GHEH VHU H[WUDxR D VX REMHWR GH HVWXGLR�
� 'HEH FRQYLYLU GH IRUPD LQWHJUDGD HQ HO VLVWHPD SRU HVWXGLDU�
� 'HEHQ H[LVWLU IURQWHUDV GHILQLGDV HQ HO VLVWHPD�
� $XQTXH VH HV XQ DQDOLVWD H[WHUQR� VX LQWHJUDFLyQ GHEH VHU PD[LPL]DGD \ IXQFLRQDO�
� (O LQYHVWLJDGRU GHEH UHQGLU OD LQIRUPDFLyQ� D SDUWLU GH XQ WUDEDMR TXH UHIOHMH ORV KDOOD]JRV�
� 'HEH GDU SDVR D OD FRQVWUXFFLyQ GH FRQRFLPLHQWR�

'HSHQGLHQGR GH VX JUDGR GH SDUWLFLSDFLyQ� HO REVHUYDGRU SXHGH VHU� VHJ~Q 3DWWRQ ����

� 3DUWLFLSDQWH WRWDO� HO YHUGDGHUR URO GHO REVHUYDGRU VH HVFRQGH �QR UHYHODGR� \ ORV
LQWHJUDQWHV GHO JUXSR OR WRPDQ FRPR XQ HOHPHQWR DXWpQWLFR�

� 3DUWLFLSDQWH FRPR REVHUYDGRU� HO URO GHO SDUWLFLSDQWH QR HVWi HVFRQGLGR� SHUR VH
PDQWLHQH FXELHUWR� (Q HVWD REVHUYDFLyQ� ORV PLHPEURV GHO JUXSR VH UHODFLRQDQ FRQ HO
SDUWLFLSDQWH D WUDYpV GH DFWLYLGDGHV R GHVGH HO PLVPR URO TXH VH DVXPH�

� 2EVHUYDGRU FRPR SDUWLFLSDQWH� HO URO GHO REVHUYDGRU HV VREUHVDOLHQWH� ORV PLHPEURV
GHO JUXSR R FRPXQLGDG OR DFHSWDQ FRPR LQYHVWLJDGRU \ REVHUYDGRU�

3RU VX SDUWH� $QGHU�(JJ ��� SODQWHD GRV IRUPDV GH REVHUYDFLyQ SDUWLFLSDQWH�

� 3DUWLFLSDFLyQ QDWXUDO� GRQGH HO REVHUYDGRU KDFH SDUWH GHO JUXSR R FRPXQLGDG TXH VH
YD D REVHUYDU�

� 3DUWLFLSDFLyQ DUWLILFLDO� HO REVHUYDGRU HV XQ DJHQWH H[WHUQR� SHUR VH LQWHJUD DO JUXSR
SDUD KDFHU OD LQYHVWLJDFLyQ�

$FWLYLGDGHV

7HQLHQGR HQ FXHQWD ODV FDUDFWHUtVWLFDV GH OD REVHUYDFLyQ� HVERFH XQD
SUHJXQWD GH LQYHVWLJDFLyQ TXH SXHGD VHU UHVXHOWD XWLOL]DQGR OD WpFQLFD
GH OD REVHUYDFLyQ� UHYLVH GHVGH TXp UHIHUHQWH WHyULFR VRSRUWDUtD ODV
FDWHJRUtDV GH REVHUYDFLyQ� SODQWHH TXp� FyPR� FXiQGR \ GyQGH VH
REVHUYDUtD�

(VWUXFWXUH XQ SURWRFROR GH REVHUYDFLyQ TXH VLUYD SDUD UHFRSLODU OD
LQIRUPDFLyQ \ GDU UHVSXHVWD D VX SUHJXQWD GH LQYHVWLJDFLyQ�
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$&7,9,'$'(6 '( $35(1',=$-(

(175(9,67$

/D HQWUHYLVWD HV XQD FRQYHUVDFLyQ R LQWHUFDPELR YHUEDO HQWUH GRV R PiV SHUVRQDV� HQ
GRQGH XQD HV OD HQWUHYLVWDGRUD \ RWUD X RWUDV VRQ ODV HQWUHYLVWDGDV� HQ HVWH HVSDFLR VH
HVWDEOHFH XQ GLiORJR DFHUFD GH XQD WHPiWLFD GHWHUPLQDGD� WHQLHQGR XQ REMHWLYR FODUR� $
SDUWLU GH HVWH HVSDFLR VH EXVFD FRQRFHU HQ GHWDOOH OR TXH SLHQVD R VLHQWH XQD SHUVRQD R
JUXSR HQ WRUQR D XQD VLWXDFLyQ SDUWLFXODU� /D SUiFWLFD GH OD HQWUHYLVWD HV HO DUWH GH FRQVHJXLU
\ HVWLPXODU OD VDWLVIDFFLyQ GHO DFWRU HQ OD FRQIHVLyQ� SXHV KD GH UHFRQRFHUVH FLHUWR SODFHU
HQ OD FRQIHVLyQ ����

/D HQWUHYLVWD FXDOLWDWLYD FRQ ILQHV LQYHVWLJDWLYRV� WDPELpQ GHQRPLQDGD HQWUHYLVWD HQ
SURIXQGLGDG� VH FHQWUD HQ ODV RSLQLRQHV GH ORV LQGLYLGXRV R ORV FRQRFLPLHQWRV GH HVWRV� HQ
OD PHGLGD TXH VRQ UHSUHVHQWDWLYRV GH XQD VLWXDFLyQ VRFLDO R XQ FRQRFLPLHQWR FXOWXUDO PiV
DPSOLR ����

(Q OD LQYHVWLJDFLyQ FXDOLWDWLYD� HO HQWUHYLVWDGRU DFW~D FRPR IDFLOLWDGRU GHO SURFHVR GH
FRPXQLFDFLyQ HQWUH GRV R PiV SHUVRQDV� EXVFDQGR HVWDEOHFHU UHODFLRQHV GH FRQILDQ]D�
GHVHR GH HVFXFKDU DFWLYDPHQWH� GHWDOODU \ SURIXQGL]DU VREUH ODV RSLQLRQHV GHO HQWUHYLVWDGR�

¢&yPR GHVDUUROODU XQD HQWUHYLVWD"

3DUD GDU UHVSXHVWD D HVWH LQWHUURJDQWH� HO HQWUHYLVWDGRU GHEH SODQHDU GH PDQHUD PHWyGLFD
OD HQWUHYLVWD� WHQLHQGR HQ FXHQWD ORV VLJXLHQWHV FULWHULRV �VH SUHVXSRQH TXH VH KD HOHJLGR
HVWD WpFQLFD SRUTXH HV OD PiV DGHFXDGD SDUD ORV HIHFWRV GH OD LQYHVWLJDFLyQ TXH VH YD D
OOHYDU D FDER��

)DVH GH SUHSDUDFLyQ

� 3UHFLVDU HO WHPD R WHPDV TXH VH YDQ D WUDWDU� DFODUDU OD LQIRUPDFLyQ TXH VH TXLHUH REWHQHU�

� &RQRFLPLHQWR GH ODV PRGDOLGDGHV \ SDXWDV FXOWXUDOHV GHO JUXSR R FRPXQLGDG TXH VH
GHVHD HVWXGLDU� HVWR D\XGD D WHQHU LQIRUPDFLyQ VREUH ODV SHUVRQDV TXH VH SRGUtDQ
HQWUHYLVWDU�

� 6HOHFFLRQDU ODV SHUVRQDV TXH YDQ D SDUWLFLSDU HQ ODV HQWUHYLVWDV�

� &RQFHUWDU OD HQWUHYLVWD FRQ DQWLFLSDFLyQ� HVWR OH SHUPLWH DO HQWUHYLVWDGRU DVHJXUDUVH
GH TXH VHUi UHFLELGR \ HO Pi[LPR DSURYHFKDPLHQWR GHO WLHPSR� 7HQJD HQ FXHQWD� OD
RFXSDFLyQ GH ODV SHUVRQDV� SDUD VDEHU OD GLVSRQLELOLGDG GH WLHPSR� \ HOHJLU OXJDU� KRUD
\ RFDVLyQ SURSLFLD SDUD OD HQWUHYLVWD�
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� 6HOHFFLRQDU HO OXJDU GRQGH VH YD D KDFHU OD HQWUHYLVWD� YHULILFDU ODV FRQGLFLRQHV GHO
DPELHQWH�

(Q OD IDVH GH SUHSDUDFLyQ� VLQ OXJDU D GXGDV� HV QHFHVDULR GHILQLU OD IRUPD GH UHJLVWUR
PiV DSURSLDGD� FRQ HO ILQ GH YDORUDU FDGD GHWDOOH GH OD HQWUHYLVWD� 3DUD OD UHDOL]DFLyQ GH
OD JXtD GH HQWUHYLVWD VH GHEH WHQHU HQ FXHQWD� VHJ~Q %RQLOOD \ 5RGUtJXH] ����

�� 7LSR GH SUHJXQWD� HQ OD HQWUHYLVWD FXDOLWDWLYD� HO WLSR GH SUHJXQWD SXHGH YDULDU GH
DFXHUGR FRQ ORV REMHWLYRV \ ORV UHTXHULPLHQWRV GH LQIRUPDFLyQ GHO HVWXGLR� 6H SXHGH
LQGDJDU VREUH RSLQLRQHV� FRQRFLPLHQWRV \ FRPSRUWDPLHQWRV� HQWUH RWURV�

7DEOD �� 7LSRV GH SUHJXQWDV HQ HQWUHYLVWD�

7LSR GH SUHJXQWD
3UHJXQWDV GH H[SHULHQFLDV R FRPSRUWDPLHQWRV�
LQGDJDQ VREUH OR TXH KDFH R KD KHFKR XQD SHUVRQD�
3UHJXQWDV VREUH KHFKRV� EXVFDQ FRQRFHU GDWRV R
DFODUDU VREUH HO WHPD�
3UHJXQWDV VREUH RSLQLRQHV� DYHULJXDQ OR TXH OD
SHUVRQD SLHQVD VREUH XQ WHPD HVSHFtILFR�
3UHJXQWDV GH FRQRFLPLHQWRV� LQGDJDQ DVSHFWRV TXH
OD R ODV SHUVRQDV VDEHQ HVSHFtILFDPHQWH�
3UHJXQWDV GH DQiOLVLV� EXVFDQ FRQRFHU PHMRU OD
VLWXDFLyQ� GHVFXEULU ODV FDXVDV \ DVSHFWRV
SURIXQGRV�
3UHJXQWDV VREUH DFFLRQHV� UHILHUHQ DVSHFWRV
UHODFLRQDGRV FRQ HO DFWXDU GH ODV SHUVRQDV IUHQWH
D OD VLWXDFLyQ� SUHVHQWH R IXWXUR�
3UHJXQWDV GH FDUiFWHU KLVWyULFR R GHPRJUiILFR�
LGHQWLILFDQ FDUDFWHUtVWLFDV SHUVRQDOHV GHO
HQWUHYLVWDGR�
2WURV WLSRV GH SUHJXQWDV�
� 3UHJXQWDV DELHUWDV� VH GHMD OD RSFLyQ HQ HO
HQWUHYLVWDGR SDUD TXH VHxDOH FXiOHV VRQ ORV
DVSHFWRV TXH PiV OH LQWHUHVDQ�
� 3UHJXQWDV FHUUDGDV� SURYRFDQ UHVSXHVWDV TXH
VDWLVIDFHQ OD LQIRUPDFLyQ HQ SRFDV SDODEUDV� R
VHOHFFLRQD ODV UHVSXHVWDV SUHHVWDEOHFLGDV�
� 3UHJXQWDV GH DFODUDFLyQ� VH EXVFD GLOXFLGDU XQD
VLWXDFLyQ TXH UHVXOWD FRQIXVD�
� 3UHJXQWDV GH VLPXODFLyQ� HQ HVWH WLSR GH
SUHJXQWDV� HO HQWUHYLVWDGR SXHGH H[SUHVDU VXV
VHQWLPLHQWRV� RSLQLRQHV� HWF�� VLUYLpQGRVH GH RWURV
SXQWRV GH UHIHUHQFLD�

(ODERUDFLyQ� $OH[DQGUD ,� 3XHQWHV�

(MHPSOR
¢&yPR UHDFFLRQD XVWHG DQWH XQD VLWXDFLyQ«"

¢&XiQWDV SHUVRQDV YLYHQ HQ VX FDVD"

¢4Xp RSLQD XVWHG GH«"

¢4XpSUHFDXFLRQHV GHEH WRPDU FXDQGR VHHQFXHQWUD
HQ XQD VLWXDFLyQ«�"
¢4Xp WLHQH TXH YHU OD VLWXDFLyQ GH OD YLYLHQGD FRQ
ORV SUREOHPDV GH VDOXG"

¢4Xp YDQ D KDFHU XVWHGHV IUHQWH D«"

¢4Xp HGDG WLHQH"
¢'HVGH KDFH FXiQWR YLYH HQ«"

¢4Xp SLHQVD XVWHG VREUH OD VLWXDFLyQ DFWXDO GHO
EDUULR"

¢(V XVWHGPLHPEUR GH XQD RUJDQL]DFLyQ EDUULDO"

¢(O DVSHFWR TXH XVWHG DFDED GH PHQFLRQDU« VH
RULJLQy SRU«"
6L XVWHG IXHUD XQ JXtD GH WXULVWDV \ \R TXLVLHUD
FRQRFHU OD SREODFLyQ� ¢TXp DVSHFWRV GHO SXHEOR OH
JXVWDUtD TXH FRQRFLHUD"
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�� 6HFXHQFLD GH ODV SUHJXQWDV� VH UHFRPLHQGD GDU LQLFLR D OD HQWUHYLVWD XWLOL]DQGR SUHJXQWDV
VREUH FRPSRUWDPLHQWRV R H[SHULHQFLDV� QR XWLOL]DU SUHJXQWDV TXH UHTXLHUDQ PXFKR DQiOLVLV
\ SXHGDQ JHQHUDU FRQWURYHUVLD� HVWR SXHGH HQWRUSHFHU HO GHVDUUROOR GH OD HQWUHYLVWD� 8QD
YH] VH KDQ GHVFULWR H[SHULHQFLDV� HV PiV VHQFLOOR DERUGDU RSLQLRQHV� FRQRFLPLHQWRV H
LQFOXVR DQiOLVLV \ DUJXPHQWRV HQ WRUQR D OD VLWXDFLyQ�

�� 5HGDFFLyQ GH ODV SUHJXQWDV� FRQ HO ILQ GH PLQLPL]DU OD SUHGHWHUPLQDFLyQ GH ODV
UHVSXHVWDV� UHYLVH ORV VLJXLHQWHV FULWHULRV�

� &XDQGR IRUPXOH ODV SUHJXQWDV WHQJD HQ FXHQWD QR VXJHULU OD UHVSXHVWD� SRU HMHPSOR�
¢6H HQFXHQWUD VDWLVIHFKR FRQ OD DWHQFLyQ UHFLELGD"� DXQTXH SDUHFH XQD SUHJXQWD DELHUWD�
VH VXSRQH TXH \D H[LVWH XQ JUDGR GH VDWLVIDFFLyQ \ SRU WDQWR OD SHUVRQD VHVJD VX
UHVSXHVWD� (Q HVWH FDVR� OD SUHJXQWD GHEHUi IRUPXODUVH DVt� ¢4Xp RSLQD XVWHG GH OD
DWHQFLyQ UHFLELGD"

� (Q DOJXQDV RFDVLRQHV� VLQ HPEDUJR� HV SHUWLQHQWH IRUPXODU SUHJXQWDV TXH SUHVXSRQHQ
XQD UHVSXHVWD� VREUH WRGR FXDQGR VH LQGDJD VREUH WHPDV tQWLPRV �FRQVXPR GH
VXVWDQFLDV� VH[XDOLGDG� DERUWR� SODQLILFDFLyQ IDPLOLDU� HQWUH RWURV� TXH SXHGHQ DIHFWDU
DO HQWUHYLVWDGR� (Q HVWRV FDVRV HV UHFRPHQGDEOH KDFHU OD SUHJXQWD GLUHFWDPHQWH� HVWR
SXHGH HYLWDU TXH HO HQWUHYLVWDGR VH VLHQWD MX]JDGR� 3RU HMHPSOR� SUHJXQWDUOH D XQD
SHUVRQD� ¢FXiQGR WLHQH UHODFLRQHV VH[XDOHV� TXp WLSR GH DQWLFRQFHSWLYR XVD"� SXHGH
UHVXOWDU PHQRV LQFyPRGR� TXH LQGDJDU ¢KD XVDGR DOJ~Q WLSR GH PpWRGR DQWLFRQFHSWLYR"

� (Q OR SRVLEOH QR KDJD XVR GH SUHJXQWDV GLFyWRPDV� HV GHFLU� DTXHOODV GRQGH HO HQWUHYLVWDGR
VH YH OLPLWDGR D UHVSRQGHU FRQ RSFLRQHV GH 6Ë R 12� \ VH UHGXFH OD SRVLELOLGDG GH TXH
OD SHUVRQD SURIXQGLFH VREUH OD VLWXDFLyQ�

� ,QGDJDU VREUH XQ DVSHFWR D OD YH]� HO HQWUHYLVWDGRU HQ OD SUHJXQWD GHEH KDFHU DOXVLyQ D
XQ VROR DVSHFWR� FRQ HO ILQ GH TXH HO HQWUHYLVWDGR SXHGD WHQHU FHUWH]D GH FXiO
LQWHUURJDQWH VH HVWi UHVSRQGLHQGR� DVt PLVPR� HV QHFHVDULR IRFDOL]DU ODV SUHJXQWDV \
SUHVHQWDUODV GH PDQHUD VHFXHQFLDO� 8Q HMHPSOR GH OR DQWHULRU SXHGH GDUVH FXDQGR VH
SUHVHQWDQ SUHJXQWDV FRPR� ¢FXiOHV VRQ ORV SUREOHPDV TXH PiV VH SUHVHQWDQ HQ VX
EDUULR \ FyPR VH KDQ PDQHMDGR" (VWH WLSR GH SUHJXQWD SXHGH SURYRFDU FRQIXVLyQ HQ
HO HQWUHYLVWDGR \ JHQHUDU TXH VH SLHUGD FRQWURO VREUH OD FRQYHUVDFLyQ�

� (YLWDU SUHJXQWDV GH SRU TXp� SHGLU D OD SHUVRQD TXH KDJD LQIHUHQFLDV FDXVDOHV SXHGH
JHQHUDU PXFKDV SRVLELOLGDGHV GH UHVSXHVWD� HO SUREOHPD GH HVWH WLSR GH
FXHVWLRQDPLHQWRV UDGLFD HQ OD GLILFXOWDG SDUD DQDOL]DU OD PXOWLSOLFLGDG GH UHVSXHVWDV�
TXH PXFKDV YHFHV VH RULHQWDQ D GLIHUHQWHV DVSHFWRV GH XQ PLVPR WHPD� 3RU HMHPSOR�
¢SRU TXp FUHH XVWHG TXH OD FRPXQLGDG QR SDUWLFLSD HQ ORV HYHQWRV FXOWXUDOHV" $QWH
DQWH HVWH WLSR GH SUHJXQWD� OD SHUVRQD SXHGH SUHVHQWDU YDULDV RSFLRQHV FRPR� QR OHV
LQWHUHVD SDUWLFLSDU� PXFKDV YHFHV QR WLHQHQ WLHPSR� SRUTXH QR VH OHV LQIRUPD D WLHPSR�
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HWF� (Q OR SRVLEOH HV PHMRU XWLOL]DU SUHJXQWDV DELHUWDV FRPR� �+H RtGR TXH OD FRPXQLGDG
YLHQH SDUWLFLSDQGR PiV HQ ORV HYHQWRV FXOWXUDOHV TXH VH RUJDQL]DQ� ¢TXLVLHUD KDEODUPH
FyPR KD VLGR HVWR"� ¢TXp SRGUtD KDFHUVH SDUD PRWLYDU D ODV IDPLOLDV TXH QR SDUWLFLSDQ"

� ,QFOXLU SUHJXQWDV GH VLPXODFLyQ� HVWH WLSR GH SUHJXQWDV SXHGH SRQHU DO HQWUHYLVWDGR HQ
HO URO GHO H[SHUWR� D\XGD D UHGXFLU OD WHQVLyQ \ DQLPD D ORV SDUWLFLSDQWHV D UHVSRQGHU
GH PDQHUD PiV VHJXUD� GHELGR D TXH SHUFLEHQ TXH QR VH OHV HVWi YDORUDQGR
GLUHFWDPHQWH�

&XDQGR FRQVWUX\D ODV SUHJXQWDV� WHQJD HQ FXHQWD ORV VLJXLHQWHV DVSHFWRV� UHFRPHQGDGRV
SRU %RQLOOD \ 5RGUtJXH] ����

� 3UHJXQWDV FRUWDV� VRQ ODV PHMRUHV�
� 3UHJXQWDV FODUDV� HYLWDU DTXHOODV TXH HQFLHUUDQ GRV DVSHFWRV R DOWHUQDWLYDV� HVSHFLILFDU

WLHPSR� OXJDUHV \ FRQWH[WRV FXDQGR VH UHTXLHUD�
� 3UHJXQWDV UHOHYDQWHV SDUD HO WHPD� QR SUHJXQWDU DOJR TXH GHVSXpV QR VH VDEUi PDQHMDU�
� +DFHU H[SOLFDFLyQ LQLFLDO� FXDQGR HO WHPD QR HV IDPLOLDU SDUD HO HQWUHYLVWDGR�
� +DFHU SUHJXQWDV SHUWLQHQWHV D OD H[SHULHQFLD LQPHGLDWD \ FRQFUHWD GHO HQWUHYLVWDGR�
� (YLWDU LQVLQXDFLRQHV R WpUPLQRV SDUFLDOL]DGRV�
� 1R DVXPLU TXH HO HQWUHYLVWDGR HVWi GH DFXHUGR R HQ GHVDFXHUGR FRQ HO HQWUHYLVWDGRU�

SUHJXQWDUOH GLUHFWDPHQWH�

)DVH GH DSHUWXUD

3DUD KDFHU OD HQWUHYLVWD HV QHFHVDULR WHQHU HQ FXHQWD DOJXQRV FULWHULRV HVSHFtILFRV TXH
SHUPLWDQ ORJUDU UHVSXHVWDV YiOLGDV \ ILDEOHV DFHUFD GH OR TXH VH TXLHUH FRQRFHU� /D HQWUHYLVWD
VH LQLFLD FRQ OD SUHVHQWDFLyQ GHO HQWUHYLVWDGRU� TXLHQ H[SOLFDUi HQ WpUPLQRV FODURV HO REMHWLYR
GH OD HQWUHYLVWD� HV UHFRPHQGDEOH HPSOHDU IUDVHV FRUWDV� 6H GHEH KDFHU FODULGDG
EiVLFDPHQWH VREUH� WHPD SRU WUDWDU� WLHPSR GH GXUDFLyQ DSUR[LPDGR� XWLOL]DFLyQ GH OD
LQIRUPDFLyQ� FRQILGHQFLDOLGDG GH HOOD� UD]RQHV SRU ODV FXDOHV GHEH JXDUGDU UHJLVWUR
PDJQHWRIyQLFR� &XDQGR VH GHFLGD JUDEDU OD HQWUHYLVWD� VH GHEH FRQWDU FRQ HO FRQVHQWLPLHQWR
LQIRUPDGR GH ORV SDUWLFLSDQWHV� HQ OR SRVLEOH SRU HVFULWR�

$Vt PLVPR� GHEH KDFHUVH pQIDVLV HQ OD LPSRUWDQFLD TXH WLHQH SDUD OD FRPXQLGDG R JUXSR
TXH OD HQWUHYLVWD WHQJD p[LWR� \ OD QHFHVLGDG H LPSRUWDQFLD TXH WLHQH OD FRODERUDFLyQ GH
WRGRV GHQWUR GHO SURFHVR� &XDQGR HO HQWUHYLVWDGRU UHSUHVHQWD DOJXQD RUJDQL]DFLyQ R
LQVWLWXFLyQ� GHEH FRPXQLFDUOR DO JUXSR�

8QD YH] VH HVWDEOHFH XQ FOLPD GH FRQILDQ]D \ VH FUHD XQD DWPyVIHUD DJUDGDEOH \ IDPLOLDU�
HO HQWUHYLVWDGRU DERUGDUi HO WHPD FHQWUDO GH OD HQWUHYLVWD� GH XQ EXHQ LQLFLR GHSHQGHUi HO
p[LWR GH OD HQWUHYLVWD�
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)DVH GH GHVDUUROOR

(Q HVWD IDVH� EiVLFDPHQWH� VH REWLHQH WRGD OD LQIRUPDFLyQ UHOHYDQWH SDUD HO HVWXGLR� D
SDUWLU GH ODV SUHJXQWDV TXH VH SODQWHDQ� DTXt HO HQWUHYLVWDGRU GHEH IRUPXODU ODV SUHJXQWDV
TXH FRQ DQWHULRULGDG VH KDQ HVWUXFWXUDGR� LQLFLDQGR FRQ ODV SUHJXQWDV VHQFLOODV� SDUD
OXHJR SURIXQGL]DU FRQ SUHJXQWDV GH DQiOLVLV \� ILQDOPHQWH� FRQ SUHJXQWDV HQ WRUQR D SODQHV
GH DFFLyQ R H[SHFWDWLYDV KDFLD HO IXWXUR� 6H GHEH PDQHMDU OD HQWUHYLVWD FRQ IOH[LELOLGDG� QR
GHVGH XQ HVTXHPD UtJLGR� GDUOH VXILFLHQWH WLHPSR DO HQWUHYLVWDGR SDUD SHQVDU \ GDU OD
UHVSXHVWD� \ DFODUDU \ UHIRUPXODU OD SUHJXQWD VL VH UHTXLHUH� +D\ TXH GLVSRQHU GHO PDWHULDO
\ OD JXtD GH HQWUHYLVWD� WRPDU QRWD VREUH HO OHQJXDMH QR YHUEDO GH ORV HQWUHYLVWDGRV
�HQFRJLPLHQWR GH KRPEURV� HQWUHFHMR IUXQFLGR� HWF��� VXEUD\DU R XVDU H[FODPDFLyQ FXDQGR
HO WRQR GH UHVSXHVWD DVt OR UHTXLHUD� DGHPiV� XVH XQ WRQR GH YR] IXHUWH \ FDPELH HO
YROXPHQ GHSHQGLHQGR GH ORV DVSHFWRV HQ TXH TXLHUD KDFHU pQIDVLV HQ OD FRPXQLFDFLyQ� (O
HQWUHYLVWDGRU GHEH HVWDU DWHQWR SDUD UHDOL]DU FRUUHFWDPHQWH ODV JUDEDFLRQHV \ FODVLILFDU
ORV FDVHWHV FRQ OD LGHQWLILFDFLyQ GHO HQWUHYLVWDGR� HO WHPD WUDWDGR� OXJDU \ IHFKD GH OD
HQWUHYLVWD� DVt FRPR HO RUGHQ HQ TXH VH JUDED�

)DVH GH WHUPLQDFLyQ R FLHUUH

(Q HVWD IDVH HV LPSRUWDQWH UHYLVDU \ GHVDWDFDU ORV ORJURV REWHQLGRV \ UHFRQRFHU \ DJUDGHFHU
OD FRQWULEXFLyQ GHO HQWUHYLVWDGR DO HVWXGLR� (Q HO PRPHQWR GHO FLHUUH� HO HQWUHYLVWDGRU
GHEH H[SUHVDU GH QXHYR TXH OD LQIRUPDFLyQ HV FRQILGHQFLDO� \ VH SXHGH GDU XQ HVSDFLR
SDUD UHVSRQGHU DOJXQDV LQTXLHWXGHV TXH VH SUHVHQWHQ� &XDQGR HO HVWXGLR UHTXLHUH YDULDV
HQWUHYLVWDV� HV QHFHVDULR GHMDU HO HVSDFLR DELHUWR SDUD QXHYRV HQFXHQWURV� HQ HVWH FDVR HO
HQWUHYLVWDGRU GHEH VDEHU HQ TXp PRPHQWR FRUWD OD VHVLyQ� HV FRQYHQLHQWH WHUPLQDU FXDQGR
HO HQWUHYLVWDGR PDQWLHQH HO LQWHUpV \ HO GHVHR GH VHJXLU KDEODQGR VREUH OD WHPiWLFD� FRQ OR
FXDO VHUi PiV IiFLO UHDFWLYDU OD FRQYHUVDFLyQ HQ XQ SUy[LPR HQFXHQWUR�

$WULEXWRV GHO HQWUHYLVWDGRU

�� &RQILDQ]D� HO HQWUHYLVWDGRU GHEH HVWDEOHFHU XQD UHODFLyQ GH FRQILDQ]D \ HPSDWtD� \ XQ
DPELHQWH GH FRUGLDOLGDG� VLQ SUHVLyQ� LQWLPLGDFLyQ R FRHUFLyQ� TXH SHUPLWDQ HVWDEOHFHU
XQD FRPXQLFDFLyQ SRVLWLYD FRQ HO HQWUHYLVWDGR� GHEH� DGHPiV� HVWDU DWHQWR \ RIUHFHU
UHWURDOLPHQWDFLyQ D ORV FRPHQWDULRV GHO HQWUHYLVWDGR� OR FXDO DFODUD OD SHUVSHFWLYD \ OH
SHUPLWH DO HQWUHYLVWDGRU SRQGHUDU \ HYDOXDU VXV SURSLDV LGHDV�

�� &XULRVLGDG� HO HQWUHYLVWDGRU PXHVWUD XQ JUDQ GHVHR GH HVFXFKDU� GHVFXEULU� FRQRFHU \
DSUHQGHU GH ODV RSLQLRQHV \ SHUFHSFLRQHV GHO HQWUHYLVWDGRU HQ WRUQR DO WHPD TXH VH HVWi
LQGDJDQGR� 1R GHEH PRVWUDUVH FRPR XQD SHUVRQD LQJHQXD R LQH[SHUWD GH OD VLWXDFLyQ�
SRUTXH VH SXHGH JHQHUDU HQ HO HQWUHYLVWDGR OD VHQVDFLyQ GH TXH ODV UHVSXHVWDV QR VHUiQ
HQWHQGLGDV�
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�� &ODULGDG� SDUD PRWLYDU UHVSXHVWDV GHWDOODGDV� HO HQWUHYLVWDGRU GHEH IRUPXODU SUHJXQWDV
TXH IDFLOLWHQ OD REWHQFLyQ GH OD LQIRUPDFLyQ GH IRUPD SUHFLVD� SRU OR TXH GHEH HVWDU
SUHSDUDGR SDUD DFHSWDU FXDOTXLHU WLSR GH UHVSXHVWD� VLQ GDU MXLFLR GH YDORU DOJXQR� HV
GHFLU� VLQ UHDFFLRQDU SRVLWLYD R QHJDWLYDPHQWH� HQ RWUDV SDODEUDV� OR TXH VH EXVFD HV OD
PD\RU REMHWLYLGDG SRVLEOH�

�� 1DWXUDOLGDG� HO HQWUHYLVWDGRU EXVFD LQGDJDU \ UHFRJHU LQIRUPDFLyQ� VLQ WUDWDU GH LQIOXLU
VREUH ODV UHVSXHVWDV GDGDV SRU ORV HQWUHYLVWDGRV� 'HEH HVFXFKDU QHXWUDOPHQWH \ SUHVWDU
DWHQFLyQ� FRQ HO ILQ GH DVHJXUDU TXH HO HQWUHYLVWDGR H[SRQJD VXV LGHDV \ SHUFHSFLRQHV� \
SXHGD IRFDOL]DU OD HQWUHYLVWD FRQ EDVH HQ ORV WHPDV TXH VH HVWiQ WUDWDQGR GLUHFWDPHQWH�

(Q HO SURFHVR GH OD HQWUHYLVWD� HO HQWUHYLVWDGRU GHEH WHQHU HQ FXHQWD VL HO VXMHWR HQWUHYLVWDGR
HVWi GLVSXHVWR D SURSRUFLRQDU OD LQIRUPDFLyQ VROLFLWDGD� VL LQFOXVR HVWDQGR GLVSXHVWR� VH
HQFXHQWUD EORTXHDGR IUHQWH DO HQFXHVWDGRU� VL GHVHDQGR \ SXGLHQGR UHVSRQGHU� ¢KD
FRPSUHQGLGR ELHQ WRGDV ODV SUHJXQWDV" +DELHQGR FRPSUHQGLGR� ¢UHVSRQGH FRQ
VLQFHULGDG"� UHVSRQGLHQGR FRQ VLQFHULGDG� ¢HV FDSD] GH H[SUHVDUOR DGHFXDGDPHQWH"

7DEOD �� 9HQWDMDV \ GLILFXOWDGHV GH OD HQWUHYLVWD�

9HQWDMDV
�� 2EWHQHU LQIRUPDFLyQ UHOHYDQWH \ VLJQLILFDWLYD
GHVGH HO SXQWR GH YLVWD GH ODV FLHQFLDV VRFLDOHV�
�� 3RVLELOLGDG GH REWHQHU PD\RU SRUFHQWDMH GH
UHVSXHVWDV�
�� 2EWHQFLyQ GH LQIRUPDFLyQ PiV SUHFLVD� HO
HQWUHYLVWDGRU SXHGH DFODUDU LQPHGLDWDPHQWH
GHVDFXHUGRV HQ OD LQIRUPDFLyQ VXPLQLVWUDGD�
�� (O HQWUHYLVWDGRU SXHGH D\XGDU D TXH HO
HQWUHYLVWDGR H[SUHVH FODUDPHQWH VXV LGHDV \
SHQVDPLHQWRV \ PRWLYDU ODV UHVSXHVWDV�
�� 3RVLELOLGDG GH REVHUYDU DVSHFWRV QR YHUEDOHV
GHO HQWUHYLVWDGR �DGHPDQHV� JHVWRV� PRYL�
PLHQWRV�� FRPSRUWDPLHQWRV TXH DFRPSDxDQ D
HPRFLRQHV TXH QR VH UHFRQRFHQ FRQVFLHQWHPHQWH�
�� (V XQD WpFQLFD TXH VH SXHGH DSOLFDU D GLIH�
UHQWHV SREODFLRQHV� VLQ TXH VH GHPDQGH XQ QLYHO
GH HVFRODULGDG PtQLPR �VDEHU OHHU \ HVFULELU��
�� 2IUHFH IOH[LELOLGDG� HO HQWUHYLVWDGRU SXHGH
DFODUDU \ UHSHWLU ODV SUHJXQWDV VL HV QHFHVDULR�

(ODERUDFLyQ� $OH[DQGUD ,� 3XHQWHV�

'LILFXOWDGHV
�� /LPLWDFLRQHV GH OD H[SUHVLyQ YHUEDO�
�� 2WRUJDU LJXDO YDOLGH] D WRGDV ODV UHVSXHVWDV�
�� )DOWD GH FRKHUHQFLD HQWUH OR TXH VH UHILHUH \
OR TXH VH KDFH �VROR SDUD DOJ~Q WLSR GH
SUHJXQWDV�� HVSHFtILFDPHQWH FXDQGR VH LQGDJD
SRU YDORUHV \ SULQFLSLRV�
�� &DUiFWHU HVWiWLFR GH OD UHDOLGDG TXH FDSWD OD
HQWUHYLVWD�
�� 3RVLELOLGDG GH TXH VH FUHD TXH QR VH JXDUGDUi
HO VHFUHWR�
�� $VSHFWR SHUVRQDO GHO HQWUHYLVWDGRU SXHGH
LQIOXLU VREUH HO iQLPR GH OD SHUVRQD \ HO FRQWHQLGR
GH ODV UHVSXHVWDV�
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0RGDOLGDGHV GH HQWUHYLVWD FXDOLWDWLYD

/D HQWUHYLVWD FXDOLWDWLYD SXHGH WHQHU YDULDV PRGDOLGDGHV� HQWUHYLVWD LQIRUPDO FRQYHUVDFLRQDO�
HQWUHYLVWD HVWUXFWXUDGD FRQ JXtD \ HQWUHYLVWD HVWDQGDUL]DGD� /DV PRGDOLGDGHV DWLHQGHQ DO
IRUPDWR GH OD SUHJXQWD DELHUWD� SHUR GLILHUHQ HQ HO JUDGR GH SUHFLVLyQ SDUD REWHQHU OD
LQIRUPDFLyQ ����

/D HQWUHYLVWD LQIRUPDO FRQYHUVDFLRQDO HV UHFRPHQGDEOH DO LQLFLDU XQD LQYHVWLJDFLyQ� SDUD
IDYRUHFHU HO DFHUFDPLHQWR \ GDUVH D FRQRFHU� 1R VH XWLOL]D JXtD� ODV SUHJXQWDV VH RULHQWDQ
HQ WRUQR D XQ DVSHFWR TXH VH H[SORUD DPSOLDPHQWH� VH HVSHUD FDSWDU HO PDUJHQ GH
YDULDELOLGDG GH OD LQIRUPDFLyQ� $Vt PLVPR VH SXHGH XWLOL]DU FXDQGR HO REMHWLYR HV DFODUDU R
HQWHQGHU PiV XQD VLWXDFLyQ� DGHPiV SDUD H[SORUDU HO OHQJXDMH \ HO FRPSRUWDPLHQWR GH XQ
JUXSR� FRQ HO ILQ GH GLVHxDU XQD HQWUHYLVWD HVWDQGDUL]DGD� 3RGUtD GHFLUVH TXH HVWD PRGDOLGDG
HV PiV GH WLSR H[SORUDWRULR�

(Q OD HQWUHYLVWD HVWUXFWXUDGD FRQ XQD JXtD� HO HQWUHYLVWDGRU KD GHILQLGR FODUDPHQWH FXiOHV
VRQ ORV DVSHFWRV TXH SUHWHQGH LQGDJDU \ TXH GHEHQ VHU FRPXQHV D WRGRV ORV SDUWLFLSDQWHV�
/D JXtD GHEH HVWUXFWXUDUVH GHVGH XQ PDUFR GH UHIHUHQFLD� DFODUDQGR FXiOHV VRQ ORV FULWHULRV
TXH VH GHEHQ DERUGDU \ SRQGHUDQGR TXp WDQWD LQIRUPDFLyQ VH TXLHUH REWHQHU SDUD
SURIXQGL]DU VREUH OD WHPiWLFD \ SRVLELOLWDU XQ SURFHVR GH UHFROHFFLyQ PiV VLVWHPiWLFR \ XQ
PHMRU PDQHMR GH OD LQIRUPDFLyQ�

(Q OD HQWUHYLVWD HVWDQGDUL]DGD� VH RUJDQL]D PXFKR PiV HO SURFHVR GH UHFROHFFLyQ GH
LQIRUPDFLyQ� HO HQWUHYLVWDGRU HVWUXFWXUD QR VROR ORV FULWHULRV� VLQR HO RUGHQ \ HO SODQWHDPLHQWR
GH ODV SUHJXQWDV� (VWH WLSR GH HQWUHYLVWD HV UHFRPHQGDEOH FXDQGR H[LVWH PiV GH XQD
SHUVRQD TXH UHDOL]D OD HQWUHYLVWD� \� SRU WDQWR� DXPHQWD HO ULHVJR GH YDULDFLyQ HQWUH ORV
HQWUHYLVWDGRUHV�

(175(9,67$ $ *58326 )2&$/(6

(O SULQFLSDO SURSyVLWR GH OD WpFQLFD GH JUXSRV IRFDOHV HQ OD LQYHVWLJDFLyQ VRFLDO HV ORJUDU
XQD LQIRUPDFLyQ DVRFLDGD D FRQRFLPLHQWRV� DFWLWXGHV� VHQWLPLHQWRV� FUHHQFLDV \ H[SHULHQFLDV
TXH QR VHUtDQ SRVLEOHV GH REWHQHU� FRQ VXILFLHQWH SURIXQGLGDG� PHGLDQWH RWUDV WpFQLFDV
WUDGLFLRQDOHV� FRPR OD REVHUYDFLyQ� OD HQWUHYLVWD SHUVRQDO R OD HQFXHVWD VRFLDO� /RV JUXSRV
IRFDOHV SHUPLWHQ REWHQHU P~OWLSOHV RSLQLRQHV \ SURFHVRV HPRFLRQDOHV GHQWUR GH XQ FRQWH[WR
VRFLDO ���� (VWH WLSR GH HQWUHYLVWD IDFLOLWD FRQVHJXLU LQIRUPDFLyQ GH IRUPD iJLO� HQ
SURIXQGLGDG \ FRQ XQ YROXPHQ VLJQLILFDWLYR GH LQIRUPDFLyQ FXDOLWDWLYD� (Q OD HQWUHYLVWD D
JUXSRV IRFDOHV VH HVWUXFWXUDQ FULWHULRV SDUD OD VHOHFFLyQ GH OD PXHVWUD� OD FRQYRFDWRULD GH
ORV HQWUHYLVWDGRV D ODV VHVLRQHV� OD HVWUXFWXUDFLyQ GH OD JXtD GH HQWUHYLVWD \ HO GHVDUUROOR
GH OD HQWUHYLVWD� WRGRV HVWRV DVSHFWRV SHUPLWHQ TXH HVWD WpFQLFD UHVSRQGD D ODV H[LJHQFLDV
GHO PpWRGR FLHQWtILFR� /DV VHVLRQHV GH JUXSR IRFDO SHUPLWHQ FDSWDU JUDQ LQIRUPDFLyQ
VREUH XQ WHPD HVSHFtILFR HQ XQ FRQWH[WR TXH WLHQGH D ©UHSURGXFLUª� D QLYHO PLFUR� OD



���,QYHVWLJDFLyQ &XDOLWDWLYD� PpWRGRV FRPSUHQVLYRV \ SDUWLFLSDWLYRV GH ,QYHVWLJDFLyQ

GLQiPLFD GHO SHQVDPLHQWR \ DFHSWDFLyQ GH OD QRUPDWLYLGDG TXH RULHQWD HO FRPSRUWDPLHQWR
GHO JUXSR HVWXGLDGR�

3DUD HO GHVDUUROOR GH ODV HQWUHYLVWDV D JUXSRV IRFDOHV VH GHEHQ WHQHU HQ FXHQWD ODV VLJXLHQWHV
HWDSDV�
� 'HILQLU FODUDPHQWH ORV REMHWLYRV GHO HVWXGLR
� 6HOHFFLRQDU ORV SDUWLFLSDQWHV
� &RQYRFDU D ORV SDUWLFLSDQWHV
� 'HVDUUROODU OD HQWUHYLVWD

6HOHFFLyQ GH OD PXHVWUD

3DUD OD VHOHFFLyQ GH OD PXHVWUD VH GHEH SDUWLU GH FXiOHV VHUtDQ ORV JUXSRV SREODFLRQDOHV
UHSUHVHQWDWLYRV SDUD VHU WRPDGRV HQ ODV HQWUHYLVWDV� FULWHULR TXH VH GHEH GHILQLU D SDUWLU
GHO REMHWR GH HVWXGLR� (Q HVWH DVSHFWR� HO LQYHVWLJDGRU GHEH WHQHU FODULGDG GH FXiO VHUtD
OD LQIRUPDFLyQ TXH TXLHUH REWHQHU� \ D SDUWLU GH HVWR GHOLPLWDU ORV HVSDFLRV GH LQWHUDFFLyQ
VRFLDO� TXH VH RUJDQL]DQ GH PDQHUD KRPRJpQHD HQ WRUQR D XQD H[SHULHQFLD FRPSDUWLGD \
YDOLGDGD FXOWXUDOPHQWH SRU ODV SHUVRQDV� OD FXDO SXHGH IXQGDPHQWDU HO FRQRFLPLHQWR TXH
WLHQHQ VREUH DVSHFWRV TXH ORV DIHFWDQ HQ WDQWR FROHFWLYLGDG ����

(O PXHVWUHR SDUD OD UHFROHFFLyQ GH LQIRUPDFLyQ FXDOLWDWLYD SDUWH GH LGHQWLILFDU ORV HVSDFLRV
GH RUJDQL]DFLyQ VRFLDO� \ GH VXSRQHU TXH TXLHQHV LQWHUYLHQHQ HQ HVWH HVSDFLR FRPSDUWHQ
FRQRFLPLHQWRV \ H[SHULHQFLDV VLPLODUHV� \� D VX YH]� SXHGHQ FRPSDUWLU DOJXQRV GH HVWRV
DVSHFWRV FRQ RWURV VHFWRUHV SREODFLRQDOHV�

(V LQGLVSHQVDEOH FDUDFWHUL]DU OD SREODFLyQ HQ WpUPLQRV GHPRJUiILFRV� HGXFDFLyQ�
HVWUDWLILFDFLyQ� RFXSDFLRQHV� HWF� 6H GHEH WHQHU HQ FXHQWD TXH ORV JUXSRV VHDQ OR PiV
KRPRJpQHRV \ UHSUHVHQWDWLYRV SRVLEOHV� 3DUD DVHJXUDU OD KRPRJHQHLGDG LQWHUQD GH ORV
JUXSRV \ OD UHSUHVHQWDWLYLGDG GHO VHJPHQWR SREODFLRQDO� ORV HQWUHYLVWDGRV SXHGHQ VHOHFFLRQDUVH
DO D]DU \ HIHFWXDUVH XQD HQWUHYLVWD SUHYLD SDUD GHWHUPLQDU VL FDOLILFDQ GHQWUR GHO JUXSR�

(Q PXFKRV FDVRV� SRU ODV FDUDFWHUtVWLFDV FXOWXUDOHV GH OD SREODFLyQ� QR VH SXHGH VHU WDQ
ULJXURVR HQ OD VHOHFFLyQ GH ORV JUXSRV� DVt TXH OD WHQGHQFLD HV WUDEDMDU FRQ JUXSRV IRFDOHV
©QDWXUDOHVª� (Q HVWRV FDVRV VH UHFRPLHQGD TXH D SDUWLU GHO DQiOLVLV GH OD LQIRUPDFLyQ
REWHQLGD� VH GHFLGD VREUH OD YDOLGH] \ UHSUHVHQWDWLYLGDG GH HVWD ����

(V UHFRPHQGDEOH FRQIRUPDU PtQLPR GRV JUXSRV IRFDOHV SRU VHJPHQWR SREODFLRQDO �VHLV D
GRFH SDUWLFLSDQWHV SRU JUXSR� \ DPSOLDU HO JUXSR VL VXUJH QXHYD LQIRUPDFLyQ
VLJQLILFDWLYDPHQWH GLIHUHQWH R FRQWUDGLFWRULD HQWUH ORV JUXSRV HQWUHYLVWDGRV� $Vt PLVPR�
%RQLOOD \ 5RGUtJXH] VXJLHUHQ KDFHU OD VHOHFFLyQ GH OD PXHVWUD SRU OR PHQRV GRV VHPDQDV
DQWHV GH OD UHDOL]DFLyQ GH OD HQWUHYLVWD� SXHV HVWR SHUPLWH WHQHU OD FHUWH]D GH OD
UHSUHVHQWDWLYLGDG GH ORV VHFWRUHV SREODFLRQDOHV ����
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&RQYRFDWRULD D ODV VHVLRQHV

'HQWUR GHO SURFHVR GH FRQYRFDWRULD VH VXUWHQ GLIHUHQWHV IDVHV� XQD YH] VH GHILQHQ ORV
FULWHULRV GH VHOHFFLyQ \ VH LGHQWLILFDQ ORV LQIRUPDQWHV SRWHQFLDOHV� VH KDFH HO FRQWDFWR
SHUVRQDO FRQ HOORV� VH EULQGD LQIRUPDFLyQ VREUH ORV REMHWLYRV GH HVWXGLR� VH VROLFLWD OD
FRODERUDFLyQ \ VH PRWLYD D OD SDUWLFLSDFLyQ HQ ODV HQWUHYLVWDV� 6L OD SHUVRQD DFFHGH D
SDUWLFLSDU� VH OH GDQ ODV LQVWUXFFLRQHV VREUH GtD� KRUD� OXJDU \ GXUDFLyQ GH OD HQWUHYLVWD�
3URFXUH TXH OD FLWDFLyQ VH KDJD SRU HVFULWR� \D TXH HVWR OH GD XQ FDUiFWHU PiV IRUPDO D OD
HQWUHYLVWD \ OH SHUPLWH DO HQWUHYLVWDGR UHFRUGDU HO OXJDU \ OD KRUD GH HVWD�

(V SRVLEOH TXH DOJXQRV GH ORV SDUWLFLSDQWHV LQYLWDGRV QR DSDUH]FDQ D OD HQWUHYLVWD� SRU
HVWD UD]yQ VH UHFRPLHQGD VHOHFFLRQDU� DGHPiV� XQD SREODFLyQ GH UHHPSOD]R ��� � GH ORV
LQYLWDGRV RULJLQDOHV�� 3DUD HYLWDU TXH HVWR VXFHGD VH GHEHQ FRQVLGHUDU DOJXQRV PHFDQLVPRV
TXH IDFLOLWHQ OD DVLVWHQFLD GH ORV SDUWLFLSDQWHV� FRPR OD VHOHFFLyQ GH OXJDUHV DGHFXDGRV \
ELHQ VLWXDGRV� DVt FRPR EXVFDU DWUDHU D ORV SDUWLFLSDQWHV FRPSURPHWLpQGRORV D WUDYpV GH
WHUFHURV ����

6H UHFRPLHQGD TXH ODV SHUVRQDV SDUWLFLSDQWHV QR VH FRQR]FDQ HQWUH Vt� \ TXH QR VH HQWHUHQ
FRQ DQWHULRULGDG GHO WHPD TXH VH YD D WUDWDU� LJXDOPHQWH� TXH HQ OR SRVLEOH QR KD\DQ
SDUWLFLSDGR HQ JUXSRV IRFDOHV GRQGH VH LQGDJD SRU WHPiWLFDV VLPLODUHV D ODV GH OD
LQYHVWLJDFLyQ TXH VH UHDOL]D ����

*XtD GH OD HQWUHYLVWD

(O HQWUHYLVWDGRU GHEH SUHSDUDU XQD JXtD FRQ ORV SXQWRV TXH YD D WUDWDU HQ OD HQWUHYLVWD�
HVWD JXtD OH SHUPLWLUi FRQGXFLU OD GLVFXVLyQ� SURIXQGL]DU \ DPSOLDU ORV DVSHFWRV TXH
FRQVLGHUD UHOHYDQWHV SDUD HO HVWXGLR� /D JXtD QR HV UtJLGD� HV XQ HVTXHPD TXH OH SHUPLWH
PD\RU RULHQWDFLyQ DO HQWUHYLVWDGRU� VH SXHGH HVWDEOHFHU FRQ EDVH HQ DVSHFWRV HVSHFtILFRV
VREUH HO WHPD TXH VH YD D LQYHVWLJDU� 3DUD OD HVWUXFWXUDFLyQ GH OD JXtD WHQJD HQ FXHQWD
TXLpQHV VHUiQ ORV HQWUHYLVWDGRV \ TXp WLSR GH LQIRUPDFLyQ HV OD TXH GHVHD REWHQHU� DVt
PLVPR� ORV GLIHUHQWHV WLSRV GH SUHJXQWDV FRQVLJQDGDV HQ DSDUWDGRV DQWHULRUHV� \ ODV
UHFRPHQGDFLRQHV PtQLPDV SDUD OD FRQVWUXFFLyQ GH SUHJXQWDV�

3DUD OD RUJDQL]DFLyQ GH OD JXtD HV UHFRPHQGDEOH� D SDUWLU GH XQD OOXYLD GH LGHDV� GLVHxDU
XQD PDWUL] GH GLPHQVLRQHV �WHPiWLFDV�� FRQVWUXLU SUHJXQWDV SRWHQFLDOHV \ SURFHGHU D
VHOHFFLRQDU ODV GHILQLWLYDV SRU PHGLR GH XQD SUXHED SLORWR� 8QD YH] TXH VH WLHQH XQD OLVWD
GH SUHJXQWDV� WUDWH GH HYDOXDU OD FRQFRUGDQFLD GH HOODV FRQ ORV REMHWLYRV GHO HVWXGLR�
¢FXiOHV QR VH GHEHQ DSOLFDU"� ¢FXiOHV VRQ UHDOPHQWH LPSRUWDQWHV" 5HFXHUGH TXH OD
FDSDFLGDG GH FRRSHUDFLyQ GH ORV LQWHJUDQWHV GH XQ JUXSR IRFDO QR GXUD PiV DOOi GH XQD
R GRV KRUDV� (Q FRQVHFXHQFLD� VROR VH GLVSRQGUi GH WLHPSR SDUD FLQFR R VHLV WHPiWLFDV
����
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(VWUXFWXUD GH OD HQWUHYLVWD

$VSHFWRV SUHYLRV

$QWHV GH GDU LQLFLR DO SURFHVR GH OD HQWUHYLVWD� WHQJD HQ FXHQWD�

� 3UHSDUDFLyQ ULJXURVD GHO SURFHVR �JXtD GH HQWUHYLVWD� OLVWDGR GH ORV SDUWLFLSDQWHV�
HTXLSRV GH JUDEDFLyQ� OLEUHWDV GH QRWDV� OiSLFHV� WDUMHWDV GH LGHQWLILFDFLyQ� HWF��� GHELGR
D TXH ORV DFRQWHFLPLHQWRV GH OD VHVLyQ SXHGHQ LQFLGLU HQ OD FDOLGDG GH OD LQIRUPDFLyQ
UHSRUWDGD�

� (VFRJHU HO OXJDU GRQGH VH GHVDUUROODUiQ ODV VHVLRQHV� GHEH VHU XQ VLWLR TXH HYLWH
GLVWUDFWRUHV�

� 2UJDQL]DU HO JUXSR HQ IRUPD GH FtUFXOR� IDFLOLWDQGR OD FRPXQLFDFLyQ GH WRGRV ORV
SDUWLFLSDQWHV \ HYLWDQGR TXH VH HVWDEOH]FDQ SRVLFLRQHV GRPLQDQWHV GHQWUR GHO JUXSR�

� 'HILQLU ORV UROHV \ UHVSRQVDELOLGDGHV GH FDGD XQR� WDQWR GHO HQWUHYLVWDGRU FRPR GHO
REVHUYDGRU�

3DUD HO GHVDUUROOR GH OD HQWUHYLVWD HV UHFRPHQGDEOH WHQHU HQ FXHQWD ODV VLJXLHQWHV IDVHV ����

,QLFLDFLyQ

� 3UHVHQWDFLyQ GHO HQWUHYLVWDGRU� GHO REVHUYDGRU DVLVWHQWH \ GH ORV HQWUHYLVWDGRV�
� ([SOLFDFLyQ GH ORV REMHWLYRV� XVR \ GHVWLQR GH ORV GDWRV� FRQILGHQFLDOLGDG� $Vt PLVPR�

VH GHEH MXVWLILFDU OD UD]yQ GH JUDEDU OD HQWUHYLVWD�
� 'DU LQVWUXFFLRQHV VREUH OD GLQiPLFD GH OD HQWUHYLVWD� KDFHU pQIDVLV VREUH OD LPSRUWDQFLD

GH OD SDUWLFLSDFLyQ GH FDGD SDUWLFLSDQWH�
� $FODUDU OR UHOHYDQWH HV DSUHQGHU GH OD H[SHULHQFLD GH FDGD SDUWLFLSDQWH�

'HVDUUROOR

� 'DU LQLFLR DO SURFHVR LQGDJDQGR VREUH WHPDV JHQHUDOHV \ QHXWURV UHODFLRQDGRV FRQ OD
YLGD FRWLGLDQD GHO JUXSR� EXVFDQGR IDYRUHFHU OD SDUWLFLSDFLyQ GH WRGRV �SUHJXQWDV
LQWURGXFWRULDV��

� ,U IRFDOL]DQGR ORV WHPDV KDVWD OOHJDU D ORV UHOHYDQWHV SDUD HO HVWXGLR�
� 5HVXPLU EUHYHPHQWH OD GLVFXVLyQ \ PRWLYDU OD UHIOH[LyQ VREUH ORV WHPDV TXH QR VH KDQ

DERUGDGR�
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&LHUUH

� ,QGLFDU DO JUXSR TXH VH KD ILQDOL]DGR OD HQWUHYLVWD� GDU UHVSXHVWD D ORV SRVLEOHV
LQWHUURJDQWHV TXH VH SUHVHQWHQ�

� $JUDGHFHU OD SDUWLFLSDFLyQ� HQIDWL]DU HQ HO YDORU GH OD LQIRUPDFLyQ \ UHLWHUDU OD
FRQILGHQFLDOLGDG GH OD PLVPD�

� 5HYLVDU \ FRPSOHWDU ODV QRWDV GH OD HQWUHYLVWD� DQWHV GH TXH VH SLHUGDQ GHWDOOHV
UHOHYDQWHV SDUD HO HVWXGLR�

3DUD OD RULHQWDFLyQ GH ODV HQWUHYLVWDV� VH KDFH QHFHVDULR TXH TXLHQ DVXPD HVWD
UHVSRQVDELOLGDG WHQJD H[SHULHQFLD HQ HO PDQHMR GH HQWUHYLVWDV LQGLYLGXDOHV \ JUXSDOHV�
6LQ HPEDUJR� HV LPSRUWDQWH FRQWDU FRQ OD SUHVHQFLD GH XQ REVHUYDGRU DVLVWHQWH� TXLHQ
GHEH WRPDU DWHQWD QRWD VREUH DVSHFWRV VREUHVDOLHQWHV GH OD HQWUHYLVWD�

)XQFLRQHV GHO HQWUHYLVWDGRU

� 3UHVHQWDU HO R ORV WHPDV TXH VH GHEDWLUiQ�
� 'DU H[SOLFDFLRQHV FODUDV VREUH ORV REMHWLYRV GH OD HQWUHYLVWD�
� 3URSLFLDU XQ DPELHQWH GH FRQILDQ]D� IDFLOLWDU OD LQWHJUDFLyQ H LQWHUYHQFLyQ GH ORV

SDUWLFLSDQWHV� FRQ HO ILQ GH TXH VH GHQ UHVSXHVWDV SURIXQGDV D SDUWLU GH ODV GLVFXVLRQHV�
� 'LULJLU DO JUXSR� IRUPXODU SUHJXQWDV \ UHDFFLRQDU QHXWUDOPHQWH D ORV FRPHQWDULRV�

HYLWDQGR MXLFLRV GH YDORU�
� 2ULHQWDU OD GLVFXVLyQ \ UHRULHQWDUOD HQ FDVR GH SHUGHU HO FXUVR�
� 0DQWHQHU FRQWURO VREUH HO JUXSR� HO WLHPSR \ OD GLQiPLFD GH OD HQWUHYLVWD�
� 2EVHUYDU OD FRPXQLFDFLyQ YHUEDO \ QR YHUEDO \ UHVSRQGHU D HOOD�
� +DFHU HO FLHUUH GH OD VHVLyQ� VH SXHGH KDFHU XQ EUHYH FRPHQWDULR DO ILQDO� HVFXFKDU

LQTXLHWXGHV \ UHFRUGDU OD UHOHYDQFLD \ FRQILGHQFLDOLGDG GH OD LQIRUPDFLyQ�

)XQFLRQHV GHO REVHUYDGRU�DVLVWHQWH

� (VWDU DWHQWR D OD GLQiPLFD GH OD HQWUHYLVWD \ WRPDU QRWD VREUH ODV FDUDFWHUtVWLFDV GHO
JUXSR�

� +DFHU HO UHJLVWUR GH OD LQIRUPDFLyQ SHUWLQHQWH SDUD HO SURFHVR \ OD LQYHVWLJDFLyQ�
� 3DUWLFLSDU HQ DOJXQD GH HVWDV VLWXDFLRQHV� SDUD UHWRPDU FRPHQWDULRV TXH QR KD\DQ

VLGR DWHQGLGRV SRU HO HQWUHYLVWDGRU� VXJHULU XQD SUHJXQWD QXHYD TXH VHD VLJQLILFDWLYD
SDUD HO HVWXGLR� UHFRUGDU DOJXQD SUHJXQWD GH OD JXtD R UHWRPDU HO FRQWURO HQ FDVR GH
FRQIOLFWR ����

7pFQLFDV SDUD HO PDQHMR GH JUXSRV IRFDOHV

3DUD IRUPXODU GH PDQHUD DGHFXDGD ORV WHPDV R FXHVWLRQDPLHQWRV� VH UHFRPLHQGDQ ODV
VLJXLHQWHV WpFQLFDV TXH SHUPLWLUiQ PRWLYDU OD GLVFXVLyQ�



���,QYHVWLJDFLyQ &XDOLWDWLYD� PpWRGRV FRPSUHQVLYRV \ SDUWLFLSDWLYRV GH ,QYHVWLJDFLyQ

�� &ODULILFDU� 'HVSXpV GH TXH VH GD XQD UHVSXHVWD� OD SUHJXQWD HV UHSHWLGD HQ YR] DOWD�
SDUD SURIXQGL]DU PiV VREUH HVWD�

�� 6XVWLWXLU� &DPELDU OD SUHVHQWDFLyQ GH OD SUHJXQWD� VLQ PRGLILFDU VX VHQWLGR�

�� 5HRULHQWDU� $SURYHFKDU OD UHVSXHVWD GH XQ SDUWLFLSDQWH� \ FRQ EDVH HQ HVWD RULHQWDU XQD
QXHYD SUHJXQWD� GLULJLpQGROD D XQD SHUVRQD TXH QR KD SDUWLFLSDGR R FDVL QR SDUWLFLSD�

�� 1HXWUDOL]DU� &XDQGR XQ SDUWLFLSDQWH KDEOD PXFKR� VH UHVWULQJH HO FRQWDFWR YLVXDO R VH
VROLFLWD UHVSHWXRVDPHQWH TXH GHMH SDUWLFLSDU D ORV GHPiV� VH LQYLWD D ORV RWURV SDUD TXH
SDUWLFLSHQ�

�� ,QGXFLU DOWUXLVPR� (O HQWUHYLVWDGRU UHFRQRFH QR VDEHU QDGD VREUH HO WHPD� \ PDQLILHVWD
VX GHVHR GH FRQRFHU \ DSUHQGHU VREUH pO�

�� 5HFXUVRV YLVXDOHV� 6H SXHGHQ XWLOL]DU IRWRV� GLEXMRV� HWF�� SDUD HVWLPXODU OD GLVFXVLyQ�

9HQWDMDV GH OD HQWUHYLVWD D JUXSRV IRFDOHV

� 3HUPLWH FRPSUREDU OD YDOLGH] GH OD LQIRUPDFLyQ HQ HO PRPHQWR GH VX UHFROHFFLyQ�
� 3RVLELOLWD UHYLVDU HO FXUVR TXH WRPD OD GLVFXVLyQ H LQGLFDU VL ODV RSLQLRQHV VH RULHQWDQ

HQ HO VHQWLGR GHO WHPD TXH VH H[SORUD �VL VH PLGH OR TXH VH HVSHUD PHGLU��
� 'HWHUPLQD OD UHSUHVHQWDWLYLGDG GH OD LQIRUPDFLyQ D SDUWLU GHO FRQVHQVR R DFXHUGRV

GHO JUXSR HQ WRUQR D VXV DSUHFLDFLRQHV�
� 2EWHQFLyQ GH LQIRUPDFLyQ FXDOLWDWLYD UiSLGD� RSRUWXQD� YiOLGD \ SRFR FRVWRVD�

$FWLYLGDGHV

(VWUXFWXUH XQD JXtD GH HQWUHYLVWD GRQGH VH SODQWHHQ FRPR PtQLPR
GRV DVSHFWRV FRQ UHODFLyQ D XQD WHPiWLFD HVSHFtILFD� HODERUH PtQLPR
GRV SUHJXQWDV SDUD FDGD WHPD�

6LPXODFLyQ� FRQ EDVH HQ OD JXtD HVWUXFWXUDGD� KDJD XQD HQWUHYLVWD D
XQ JUXSR IRFDO� WRPH DWHQWD QRWD GHO HMHUFLFLR \ UHWURDOLPHQWH DO JUXSR�

$&7,9,'$'(6 '( $35(1',=$-(
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/D IRUWDOH]D GHO WDOOHU UDGLFD HQ TXH QR VROR VH FRQYLHUWH HQ XQD WpFQLFD SDUD OD UHFROHFFLyQ
GH LQIRUPDFLyQ� VLQR TXH DGHPiV SHUPLWH HO DQiOLVLV� OD SODQHDFLyQ� \ EULQGD OD SRVLELOLGDG



��� 0DUtD 5RVD (VWXSLxiQ� $OH[DQGUD ,QpV 3XHQWHV� 0\ULDP0DKHFKD $QJXOR� &pVDU $UPDQGR 5H\

GH DERUGDU VLWXDFLRQHV VRFLDOHV TXH UHTXLHUHQ DOJ~Q FDPELR R GHVDUUROOR� SDUWLHQGR GH XQ
GLDJQyVWLFR FODUR GH ODV VLWXDFLRQHV� OD IRUPXODFLyQ GH SODQHV HVSHFtILFRV GH GHVDUUROOR R
FDPELR� WHQLHQGR HQ FXHQWD OD LGHQWLILFDFLyQ \ DQiOLVLV GH SRVLEOHV DOWHUQDWLYDV GH DFFLyQ�
TXH VH SXHGHQ FRQVLGHUDU YLDEOHV� /D RSHUDWLYLGDG \ HILFDFLD GH HVWD HVWUDWHJLD UHTXLHUH
XQ DOWR FRPSURPLVR GH ORV DFWRUHV� XQD JUDQ FDSDFLGDG GH FRQYRFDWRULD� SODQHDFLyQ \
FRQGXFFLyQ GH ORV LQYHVWLJDGRUHV ����

'HVGH HO SXQWR GH YLVWD PHWRGROyJLFR� VH SXHGH SODQWHDU HO WDOOHU FRPR XQ HVSDFLR GH
WUDEDMR FRPSDUWLGR SRU GRV R KDVWD WUHV JUXSRV IRFDOHV VLPXOWiQHDPHQWH� (Q HVWH HVSDFLR
GH WUDEDMR VH YD PiV DOOi GH OD UHFROHFFLyQ GH LQIRUPDFLyQ� VH SURIXQGL]D HQ OD LGHQWLILFDFLyQ
DFWLYD \ DQDOtWLFD GH OtQHDV GH DFFLyQ TXH SXHGHQ WUDQVIRUPDU OD VLWXDFLyQ REMHWR GH DQiOLVLV�
FRQ HO FRPSURPLVR GH ODV SDUWHV GH DYDQ]DU HQ HO HVWDEOHFLPLHQWR GH XQ SODQ GH WUDEDMR TXH
SHUPLWD KDFHU HIHFWLYDV HVDV DFFLRQHV� LQYROXFUDQGR GH IRUPD GLUHFWD D ORV DFWRUHV TXH
SDUWLFLSDQ� DVt FRPR D ORV JUXSRV VRFLDOHV TXH GH DOJXQD PDQHUD� HOORV UHSUHVHQWDQ ����

3URFHVR

(O SURFHVR GHO WDOOHU LQYHVWLJDWLYR FRPSUHQGH FXDWUR IDVHV� LQWURGXFFLyQ R SUHVHQWDFLyQ GH
OD PHWRGRORJtD GH WUDEDMR� GLDJQyVWLFR \ GHVDUUROOR GH OD JXtD� LGHQWLILFDFLyQ R DQiOLVLV GH
OD YLDELOLGDG GH ODV DOWHUQDWLYDV GH DSUR[LPDFLyQ SURSXHVWDV� HVWUXFWXUDFLyQ \ FRQFHUWDFLyQ
GHO SODQ GH WUDEDMR�

�� 3UHVHQWDFLyQ� OD SULPHUD IDVH� GHVWLQDGD D HQFXDGUDU HO WUDEDMR� SHUPLWH HVER]DU GH
PDQHUD FODUD ORV REMHWLYRV \ ORJURV GHO WDOOHU� LGHQWLILFDU D ORV SDUWLFLSDQWHV� SODQWHDU OD
PHWRGRORJtD \ OD DJHQGD GH WUDEDMR SRU GHVDUUROODU� (Q HVWD IDVH GHO WDOOHU VH GHEH JHQHUDU
XQ DPELHQWH GH WUDEDMR TXH HVWLPXOH OD SDUWLFLSDFLyQ DFWLYD GH ORV LQWHJUDQWHV� DVt FRPR OD
SRVLELOLGDG GH UHVROYHU SRVLEOHV LQTXLHWXGHV SRU SDUWH GH ORV RULHQWDGRUHV GHO WDOOHU�

�� 'LDJQyVWLFR� HQ XQD VHJXQGD IDVH� HO WUDEDMR VH FHQWUD VREUH HO GLDJQyVWLFR GH OD
VLWXDFLyQ R GH OD UHDOLGDG REMHWR GH DQiOLVLV� &RQ HO ILQ GH WHQHU XQ GLDJQyVWLFR FODUR� HO
RULHQWDGRU R LQYHVWLJDGRU GHEH GLVHxDU XQD JXtD FRQ DQWHODFLyQ� OD FXDO SHUPLWD HO DQiOLVLV
GH OD VLWXDFLyQ R UHDOLGDG GH HVWXGLR� 3DUD OD HODERUDFLyQ GH OD JXtD� HO LQYHVWLJDGRU GHEH
FRQVLGHUDU HO WLHPSR FRQ HO TXH FXHQWD SDUD HO GHVDUUROOR GHO WDOOHU� ODV FDUDFWHUtVWLFDV
VRFLRGHPRJUiILFDV GH ORV SDUWLFLSDQWHV �QLYHOHV GH HVFRODULGDG� HGDG� JpQHUR�� OD FXOWXUD�
\ OD H[LVWHQFLD GH LQIRUPDFLyQ SUHYLD VREUH HO WHPD TXH VH YD D DERUGDU�

�� ,GHQWLILFDFLyQ� HQ OD WHUFHUD IDVH� FRQ EDVH HQ ORV UHVXOWDGRV GHO GLDJQyVWLFR� VH LGHQWLILFDQ
\ DQDOL]DQ ORV SRVLEOHV HMHV GH WUDEDMR� TXH SXHGHQ RULHQWDU OD LQWHUYHQFLyQ R WUDQVIRUPDFLyQ
GH OD VLWXDFLyQ� FRQ HO ILQ GH FXPSOLU ORV REMHWLYRV \ ORJUDU ODV PHWDV HVWDEOHFLGDV� SDUWLHQGR
GHO DQiOLVLV GH OD YLDELOLGDG \ FRQYHQLHQFLD GH ODV GLIHUHQWHV DOWHUQDWLYDV GH DFFLyQ
LGHQWLILFDGDV \ SODQWHDGDV�



���,QYHVWLJDFLyQ &XDOLWDWLYD� PpWRGRV FRPSUHQVLYRV \ SDUWLFLSDWLYRV GH ,QYHVWLJDFLyQ

�� (VWUXFWXUDFLyQ \ FRQFHUWDFLyQ GHO SODQ GH WUDEDMR� HQ OD FXDUWD IDVH� VH RUJDQL]D HO SODQ
SRU GHVDUUROODU� WHQLHQGR HQ FXHQWD ODV DFFLRQHV GHILQLGDV SRU ORV SDUWLFLSDQWHV HQ OD IDVH
DQWHULRU� 3DUD GDU FXPSOLPLHQWR DO SODQ� VH KDFH QHFHVDULR LGHQWLILFDU DFFLRQHV� UHVSRQVDEOHV�
WLHPSRV GH HMHFXFLyQ \ ILQDOL]DFLyQ� GH LJXDO IRUPD FRQWHPSODU SODQHV GH FRQWLQJHQFLD TXH
SHUPLWDQ DERUGDU SRVLEOHV GLILFXOWDGHV�

$FWLYLGDG

6HOHFFLRQH XQD LQYHVWLJDFLyQ GH FDUiFWHU FXDOLWDWLYR� SODQWHH GH DFXHUGR
FRQ HO GHVDUUROOR GHO WDOOHU� ODV GLIHUHQWHV IDVHV VHJ~Q OD WHPiWLFD GH
HVWXGLR�

$&7,9,'$'(6 '( $35(1',=$-(

5HIHUHQFLDV

�� %RQLOOD (� 5RGUtJXH] 3� 0iV DOOi GHO GLOHPD GH ORV PpWRGRV� /D LQYHVWLJDFLyQ HQ
FLHQFLDV VRFLDOHV� %RJRWi� 1RUPD� �����

�� %DNHPDQ 5� *RWWPDQ -0� 2EVHUYLQJ LQWHUDFWLRQ� $Q LQWURGXFWLRQ WR VHTXHQWLDO DQDO\VLV�
1HZ <RUN� &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

�� $QGHU�(JJ (� 7pFQLFDV GH LQYHVWLJDFLyQ VRFLDO� %XHQRV $LUHV� +XPDQLWDV� �����

�� &DOOHMR -� 2EVHUYDFLyQ� HQWUHYLVWD \ JUXSR GH GLVFXVLyQ� HO VLOHQFLR GH WUHV SUiFWLFDV
GH LQYHVWLJDFLyQ� 5HY (VS 6DOXG 3~EOLFD� ����� �� ���� ��������

�� 'HOJDGR -0� *XWLpUUH] -� 0pWRGRV \ WpFQLFDV FXDOLWDWLYDV GH LQYHVWLJDFLyQ HQ FLHQFLDV
VRFLDOHV� (VSDxD� 6tQWHVLV� �����

�� 3DWWRQ 04� +RZ WR XVH TXDOLWDWLYH PHWKRGV LQ HYDOXDWLRQ� 1HZEXU\ 3DUN�&DOLIRUQLD�
6DJH� �����

�� )RQWDQD $� )UH\ -+� ,QWHUYLHZLQJ� 7KH $UW RI 6FLHQFH� +DQGERRN RI 4XDOLWDWLYH
5HVHDUFK� ����� S� �������

�� $LJQHUHQ 0� /D WpFQLFD GH UHFROHFFLyQ GH LQIRUPDFLyQ PHGLDQWH ORV JUXSRV IRFDOHV�
5HYLVWD HOHFWUyQLFD &(2� ����� ����� ��� ���

�� 6DQGRYDO &$� ,QYHVWLJDFLyQ FXDOLWDWLYD� %RJRWi� $5)2� �����



��� 0DUtD 5RVD (VWXSLxiQ� $OH[DQGUD ,QpV 3XHQWHV� 0\ULDP0DKHFKD $QJXOR� &pVDU $UPDQGR 5H\

/HFWXUDV &RPSOHPHQWDULDV

&DOOHMR -� 2EVHUYDFLyQ� HQWUHYLVWD \ JUXSR GH GLVFXVLyQ� HO VLOHQFLR GH WUHV SUiFWLFDV GH
LQYHVWLJDFLyQ� 5HY (VS 6DOXG 3~EOLFD� ����� ������ ��������

&RROLFDQ +� 0pWRGRV GH LQYHVWLJDFLyQ \ HVWDGtVWLFD HQ SVLFRORJtD� 0p[LFR� 0DQXDO 0RGHUQR�
�����

/HyQ 2� 0RQWHUR ,� 'LVHxR GH LQYHVWLJDFLRQHV� (VSDxD� 0F*UDZ�+LOO� �����

3DUGLQDV )� 0HWRGRORJtDV \ WpFQLFDV GH LQYHVWLJDFLyQ HQ FLHQFLDV VRFLDOHV� %RJRWi� 6LJOR
;;,� �����

6DOLQDV /0� ,QYHVWLJDFLyQ FXDOLWDWLYD� %RJRWi� -DYHJUDI� �����

7RUUHV $� (VWUDWHJLDV \ WpFQLFDV GH LQYHVWLJDFLyQ FXDOLWDWLYD� %RJRWi� $IiQ *UiILFR� �����


