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(OLSORP HERD UNHWILLQIWWHVABEVHBOENLQG
DO R UW L F DSDERPISY H BAULRIX §RBEHBPSDF
HQD DHA/W UD\G IR DN H @ L DLWVDL FDQGR HO L J
DUWL IM$FIRPRQJUHGGH QWM Q AKDBRW H QG Hy
UHVXOWISMRM R ODFRPHUFLDOGHDFXRPO T X
SURGXRWRUYURVEDUWLFLBSQMPWE XHQ OL
KHUUD P LHQMFIM\GAD$S D URDS W L PLXIFD P S D :®N
PDUNHWLQJ GLJLWDO \ PHMRUDU OD H[SH

(OPDUNHWLQLWODXLHWDHEYH]PEV XQ SDSH
SUH SR Q G HUPHWHIEHIMH V F H Q CEWHP® U N H VB HQ
HPSUHVPWIDQL]DRLROMKR Q DLAXEH SHQ GL H
HPSUHQGHGRWVWRXY HKID X P H Q WIDGEHRP D QGHD
FDSDFLWIH DWW H @ L DLIBVRDBOW O GRD$W L HXQNH
JUDIPSDFWR ®DUNHWLODODTXHRIUHFHOWL
YH QW DSWDRAP H M R UDDM | L F L H @OFHDH FW LY L G D
SHUVRQDOL]DFLHQ GH ODV HVWUDWHJILD

(OGLSORPBHBSWHVWUXFWHKQDG®RGXORRQG
HQFRQWERYWW QVIERVISE R W X DVDXHQDVERU £ F W L
HMHURLGHRY UG RRURRH FBDRYD GIRYBHWRGRO
GH DSUHQGL]DMH HQ O QHD R H OHDUQL
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$ SURIHVLR®D@HHYNHWIXEOLFERPEQLFDFL
YHQWD/NRPRHPSUHQG HGHRISUH VRQMRWU H V
HQDSURY HF BRW H QFHMIOQ W H O LDH W E
HVWUDWHJILDV GH PDUNHWLQJ GLJLWDO

@ o
@ ® -4 X« DSIHQGHLEV!

e SRPSUHQ ®HRWEQGDPHQLQWDORWHUUDPLN @WLN
WHQGHGHEPDWNHWLQUWD®O L FDABIRNHRR

LPSOHPHQWBHRSIODBEH DUNHW L QLIVOMNCH J U
FRQ OD LQWHOLJHQFLD DUWLILFLDO
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&RQRFHORVFRQFHSWIRDNFDUDFWHU &

KHUUDPLHQW®NVDIGRHODRQYHVWLEDFLWOQ
SRGUMS OLFD@RHW D U URKDXO®R S U R\ HFGWR
LQYHVWLIDFLpPQ GLILWDO LQWHJUDGR

'LVH3DWEPSOHPHGWNUD VG HE DDW H\G L QL
H I H F WALFMUDAVD WXLW DO L DIDQME R R F L CHIBHRVWQ W H
PDUNHWLQDSXEOLFIGEDGWR® HJUBPRQOD
L QW H O LDIW\Q EBOFUDDRG ORRVE M HVEIHY BR SUH V
\ VDWLVIDFHU ODV QHFHVLGDGHV GH O

OHGLUMHYDOXIDWH QG LP LHIQWRS D F&HO D V
HVYWUDWBLUDWO®ISOHPHQWYWDOL ]

KHUUDPLS MDD GHRPB IPHG MG HRRJOH
LQWHIJUDOQGRVHO L DHHOWHLUBPWEBGSWLPIODV
DFFLRQHV \ PHMRUDU ORV UHVXOWDGR

“QFOX\ H

&ODVHV HQ GLUHFWR

9LGHRV WXWRULDOHYV

&ODVHYV JUDEDGDV GH UHSDVR
SHFXUVRV GLGEFWLFR GHVFDUJDEOHYV
$FFHVR HQ GLIHUHQWHY GLVSRVLWLYR
7TXWRUHYV RQOLQH SDUD UHVROYHU WX
$FWLYLGDGHV SDUD GHVDUUROODU KD
$VHVRU D SDUD HODERUDU WX SODQ G
&HUWLILFDGR GH SDUWLFLSDFLpQ DS
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IDSWRS R 3&
&RQH[LEQ D "QWHUQHW
&RQRFLPLHQWR GH 5HGHV 6RFLDOHV
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OpPGXOR - $VSHFWRYV JHQHUDOHYV GHO PD

8QLGDG - )XQGDPHQWR GH PDUNHWLQJ

)XQGDPHQWR GH PDUNHWLQJ

(O PL[ GH PDUNHWLQJ

"PSRUWDQFLD GHO PDUNHWLQJ WUDGL
'LIHUHQFLD HQWUH HO PDUNHWLQJ WU
S9HQWDMDV \ GHVYHQWDMDYVY GHO PDUN
(VWXGLR GH FDVR

8QLGDG —— -QWURGXFFLuQ D OD -$ \ HO

e «4X« HV OD "$ \ TX« WLSRV H[LVWHQ"

e +4X« HV HO PDUNHWLQJ GLJLWDO \ TX«

e +4X« UHODFLPQ H[LVWH HQWUH OD ”"$ \

e +4X« WHQGHQFLDV \ RSRUWXQLGDGHV
PDUNHWLQJ GLJLWDO"

8QLGDG ——- 'LVH®R GHO SODQ GH PDUNH

e "QWURGXFFLpQ DO SODQ GH PDUNHWL
e $3QE£OLVLYV GH PHUFDGR
"GHQWLILFDU DXGLHQFLD REMHWLYR
6HIPHQWRV \ QHFHVLGDGHYV
&RPSRUWDPLHQWRV \ SUHIHUHQFLDV
e 'HILQLFLpQ GH REMHWLYRV 60%$57
e 'HILQLU HVWUDWHJILDYV GH FRQWHQLGR
30DQ GH FUHDFLMQ
6HOHFFLRQDQGR ORV IRUPDWRYV
e (VWUDWHJILD GH RSWLPL]DFLpQ 6(2 \ 6
e (VWUDWHJILDY GH UHGHV VRFLDOHYV
e 30DQ GH (PDLO PDUNHWLQJ
e OHGLFLpQ \ DQEOLVLYV
e (VWXGLR GH FDVR
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OMGXOR —— -QWURGXFFLpQ D OD LQYHVW
8QLGDG - $VSHFWRV JHQHUDOHYV D OD L

e ¢4X« HV OD LQYHVWLJDFLpQ GLIJLWDO"
e «'|lIHUHQFLD GH OD LQYHVWLIJDFLpQ W
e +LVWRULD \ HYROXFLpQ KD WHQLGR OD
e 'LVFLSOLQDYV VH EHQHILFLDQ GH OD LQ
e &8DUDFWHU VWLFDV \ WLSRVY GH OD LQY
e OHQWDMDV \ GHVDI RV GH OD LQYHVWL
e BUR\HFWR GH LQYHVWLJDFLuQ
e 3DVRV \ IDVHV GHO SUR\HFWR
'"HILQLU \ GHOLPLWDU HO WHPD \ HO SU
3ODQWHDU \ IRUPXODU HO REMHWLYR \
LOQYHVWLIDFLMQ GLIJLWDO
'LVH3DU \ HMHFXWDU OD PHWRGRORJ
LQYHVWLIDFLpPQ GLIJLWDO
$QDOL]IDUH LQWHUSUHWDU ORV GDW
(ODERUDU \ SUHVHQWDU HO UHSRUWH
e BUEFWLEFD

8QLGDG —— 8VR GH +HUUDPLHQWDV GLJL
LQYHVWLJIDFLEQ

e *RRJOH 7UHQGV

e )DFHERRN $XGLHQFH "QVLJKWYV
e *RRJOH $OHUWV

e .H\ZRUG 30DQQHU

e 3DJH 6SHHG "QVLJKWV

e )LQG 0\ $XGLHQFHV

e ODUNHW ILQGHU

e "QVLJKWV /LEUDU\

e *RRJOH 7RROV

e 3UDFWLFD
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