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5(&25'$1'2� HO� DUWtFXOR� ��� M�� GHO� &RQYHQLR� FRQVWLWXWLYR� GH� OD� 2UJDQL]DFLyQ� 0DUtWLPD�
,QWHUQDFLRQDO��DUWtFXOR�TXH� WUDWD�GH� ODV� IXQFLRQHV�GH� OD�$VDPEOHD�SRU� OR�TXH�UHVSHFWD�D� ODV�
UHJODV� \�GLUHFWULFHV� UHODWLYDV�D� OD� VHJXULGDG�PDUtWLPD�\�D� OD�SUHYHQFLyQ�\� FRQWHQFLyQ�GH� OD�
FRQWDPLQDFLyQ�GHO�PDU�RFDVLRQDGD�SRU�ORV�EXTXHV���

2%6(59$1'2� &21� 35(2&83$&,Ï1� TXH� D� SHVDU� GHO� HPSHxR� SXHVWR� SRU� OD�
2UJDQL]DFLyQ�FRQWLQ~DQ�SURGXFLpQGRVH�VLQLHVWURV� \� VXFHVRV�TXH� UHVXOWDQ�HQ� OD�SpUGLGD�GH�
YLGDV��HQ�OD�SpUGLGD�GH�EXTXHV�\�HQ�OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR��

2%6(59$1'2�7$0%,e1�TXH�PHGLDQWH�XQRV� LQIRUPHV�RSRUWXQRV�\�H[DFWRV�HQ� ORV�TXH�VH�
GHWHUPLQHQ� ODV� FLUFXQVWDQFLDV� \� FDXVDV� GH� ORV� VLQLHVWURV� \� VXFHVRV� PDUtWLPRV� SXHGH�
PHMRUDUVH�OD�VHJXULGDG�GH�OD�JHQWH�GH�PDU�\�OD�GH�ORV�SDVDMHURV�DVt�FRPR�OD�SURWHFFLyQ�GHO�
PHGLR�PDULQR���

720$1'2�127$�$'(0È6�GH�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ORV�(VWDGRV�ULEHUHxRV�\�GH�
DEDQGHUDPLHQWR� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GH� ORV� DUWtFXORV� �� \� ��� GH� OD�
&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�'HUHFKR�GHO�0DU��&219(0$5���

720$1'2�127$�$6,0,602�GH�ODV�UHVSRQVDELOLGDGHV�GH�ORV�(VWDGRV�GH�DEDQGHUDPLHQWR�
GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GHO� &RQYHQLR� LQWHUQDFLRQDO� SDUD� OD� VHJXULGDG� GH� OD�
YLGD�KXPDQD�HQ�HO�PDU��������&RQYHQLR�62/$6��UHJOD�,������HO�&RQYHQLR�LQWHUQDFLRQDO�VREUH�
OtQHDV� GH� FDUJD�� ����� �DUWtFXOR� ���� \� HO� &RQYHQLR� LQWHUQDFLRQDO� SDUD� SUHYHQLU� OD�
FRQWDPLQDFLyQ� SRU� ORV� EXTXHV� �&RQYHQLR� 0$532/�� DUWtFXOR� ���� GH� OOHYDU� D� FDER�
LQYHVWLJDFLRQHV� VREUH� ORV� VLQLHVWURV� \� GH� SUHVHQWDU� D� OD� 2UJDQL]DFLyQ� ODV� FRQFOXVLRQHV�
SHUWLQHQWHV���

&216,'(5$1'2� TXH� FDGD� $GPLQLVWUDFLyQ� KD� GH� LQYHVWLJDU� ORV� VLQLHVWURV� \� VXFHVRV�
PDUtWLPRV��GH�FRQIRUPLGDG�FRQ�OD�UHJOD�;,�����GHO�&RQYHQLR�62/$6��FRPSOHPHQWDGD�SRU�ODV�
GLVSRVLFLRQHV� GHO� &yGLJR� GH� QRUPDV� LQWHUQDFLRQDOHV� \� SUiFWLFDV� UHFRPHQGDGDV� SDUD� OD�
LQYHVWLJDFLyQ� GH� ORV� DVSHFWRV� GH� VHJXULGDG� GH� VLQLHVWURV� \� VXFHVRV� PDUtWLPRV� �&yGLJR� GH�
LQYHVWLJDFLyQ�GH�VLQLHVWURV���DGRSWDGR�PHGLDQWH�OD�UHVROXFLyQ�06&����������
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5(&212&,(1'2�TXH�OD� LQYHVWLJDFLyQ�\�HO�DQiOLVLV�DGHFXDGRV�GH� ORV�VLQLHVWURV�\�VXFHVRV�
PDUtWLPRV�SXHGH�OOHYDU�D�XQD�PD\RU�FRQFLHQFLDFLyQ�GH�ODV�FDXVDV�GH�ORV�VLQLHVWURV�\�UHVXOWDU�
HQ� OD� DGRSFLyQ� GH�PHGLGDV� FRUUHFWLYDV�� HQWUH� HOODV� XQD�PHMRU� IRUPDFLyQ�� D� ORV� HIHFWRV� GH�
PHMRUDU�OD�VHJXULGDG�GH�OD�YLGD�KXPDQD�HQ�HO�PDU�\�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR��

5(&212&,(1'2�OD�QHFHVLGDG�GH�GLVSRQHU�GH�GLUHFWULFHV�SDUD�D\XGDU�D�ORV�LQYHVWLJDGRUHV�
HQ�OD�LPSODQWDFLyQ�GHO�&yGLJR�GH�LQYHVWLJDFLyQ�GH�VLQLHVWURV��UHVROXFLyQ�06&����������D�ILQ�
GH� HVWDEOHFHU�� HQ� WDQWR� HQ� FXDQWR� OR� SHUPLWDQ� ODV� OHJLVODFLRQHV� QDFLRQDOHV�� XQ� HQIRTXH�
FRP~Q� TXH� DGRSWDUtDQ� ORV� (VWDGRV� HQ� OD� UHDOL]DFLyQ� GH� LQYHVWLJDFLRQHV� VREUH� VHJXULGDG�
PDUtWLPD�DFHUFD�GH�VLQLHVWURV�\�VXFHVRV�PDUtWLPRV���

5(&212&,(1'2� 7$0%,e1� OD� QDWXUDOH]D� LQWHUQDFLRQDO� GHO� WUDQVSRUWH� PDUtWLPR� \� OD�
QHFHVLGDG� GH� TXH� KD\D� FRODERUDFLyQ� HQWUH� ORV� *RELHUQRV� TXH� WHQJDQ� LQWHUHVHV� GH�
FRQVLGHUDFLyQ� HQ� XQ� VLQLHVWUR� R� VXFHVR� PDUtWLPR� D� ORV� HIHFWRV� GH� GHWHUPLQDU� ODV�
FLUFXQVWDQFLDV�\�ODV�FDXVDV�GHO�PLVPR��

+$%,(1'2�(;$0,1$'2�ODV�UHFRPHQGDFLRQHV�GHO�&RPLWp�GH�SURWHFFLyQ�GHO�PHGLR�PDULQR��
HQ�VX�����SHULRGR�GH�VHVLRQHV�� \�GHO�&RPLWp�GH�VHJXULGDG�PDUtWLPD�� HQ�VX�����SHULRGR�GH�
VHVLRQHV��

�� $'237$� ODV� 'LUHFWULFHV� SDUD� D\XGDU� D� ORV� LQYHVWLJDGRUHV� HQ� OD� LPSODQWDFLyQ� GHO�
&yGLJR� GH� LQYHVWLJDFLyQ� GH� VLQLHVWURV� �UHVROXFLyQ� 06&����������� FX\R� WH[WR� ILJXUD� HQ� HO�
DQH[R�GH�OD�SUHVHQWH�UHVROXFLyQ��

�� ,19,7$� D� WRGRV� ORV�*RELHUQRV� LQWHUHVDGRV� D� TXH� DGRSWHQ� ODV�PHGLGDV� RSRUWXQDV�
SDUD�GDU�HIHFWR�D�ODV�'LUHFWULFHV�WDQ�SURQWR�FRPR�VHD�SRVLEOH�D�ILQ�GH�TXH�VH�SXHGD�OOHYDU�D�
FDER�XQ�DQiOLVLV�HILFD]�FXDQGR�VH�UHDOLFHQ�LQYHVWLJDFLRQHV�GH�VHJXULGDG�PDUtWLPD��DVt�FRPR�
OD�DGRSFLyQ�GH�PHGLGDV�FRUUHFWLYDV��

�� 5(92&$�ODV�UHVROXFLRQHV�$���������\�$����������
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�� ,1752'8&&,Ï1�

���� (O� SURSyVLWR� GH� HVWDV� GLUHFWULFHV� HV� SURYHHU� RULHQWDFLRQHV� SUiFWLFDV� UHODWLYDV� D� OD�
LQYHVWLJDFLyQ�VLVWHPiWLFD�GH�ORV�VLQLHVWURV�\�VXFHVRV�PDUtWLPRV�\�SHUPLWLU� OD�IRUPXODFLyQ�GH�
DQiOLVLV� HILFDFHV� \� PHGLGDV� SUHYHQWLYDV�� (O� REMHWLYR� JHQHUDO� HV� HYLWDU� TXH� VH� YXHOYDQ� D�
SURGXFLU�VLQLHVWURV�\�VXFHVRV�VLPLODUHV�HQ�HO�IXWXUR��

���� (Q� ~OWLPD� LQVWDQFLD�� HO� REMHWLYR� GH� ODV� LQYHVWLJDFLRQHV� GH� VHJXULGDG� PDUtWLPD� HV�
DYDQ]DU� HQ� OD� VHJXULGDG�PDUtWLPD� \�HQ� OD� SURWHFFLyQ�GHO�PHGLR�PDULQR��(Q�HO� FRQWH[WR�GH�
HVWDV� GLUHFWULFHV� HVWH� REMHWLYR� VH� FRQVLJXH� GHWHUPLQDQGR� ODV� GHILFLHQFLDV� HQ� PDWHULD� GH�
VHJXULGDG� SRU� PHGLR� GH� XQD� LQYHVWLJDFLyQ� GH� VHJXULGDG� VLVWHPiWLFD� GH� ORV� VXFHVRV� \�
VLQLHVWURV�PDUtWLPRV�� \� VHJXLGDPHQWH� UHFRPHQGDQGR� R� HIHFWXDQGR� FDPELRV� HQ� HO� VLVWHPD�
PDUtWLPR�D�ILQ�GH�FRUUHJLU�HVWDV�GHILFLHQFLDV��(O�SURSyVLWR�GH�XQD�LQYHVWLJDFLyQ�GH�VHJXULGDG�
QR�HV�GHWHUPLQDU�UHVSRQVDELOLGDGHV�QL�DVLJQDU�FXOSDELOLGDG��

���� (VWDV�GLUHFWULFHV�GHEHUtDQ�IRPHQWDU�XQ�PD\RU�JUDGR�GH�FRQFLHQFLDFLyQ�GH�WRGDV�ODV�
SDUWHV� LQYROXFUDGDV�HQ�HO� VHFWRU�PDUtWLPR�FRQ� UHVSHFWR�DO�SDSHO�TXH� ORV� IDFWRUHV�KXPDQR��
RUJDQL]DWLYR��PHGLRDPELHQWDO��WpFQLFR��DVt�FRPR�ORV�H[WHUQRV��GHVHPSHxDQ�HQ�ORV�VLQLHVWURV�
PDUtWLPRV�� (VWD� WRPD� GH� FRQFLHQFLD� GHEHUtD� FRQGXFLU� D� OD� DGRSFLyQ� GH� PHGLGDV�
DQWLFLSDGRUDV�TXH�D�VX�YH]�GHEHUtDQ�VHUYLU�SDUD�VDOYDU�YLGDV�KXPDQDV��EXTXHV�\�FDUJDV�\�
SDUD�SURWHJHU�HO�PHGLR�DPELHQWH�PDULQR��DGHPiV�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�JHQWH�
GH�PDU�\�OD�HILFDFLD�\�VHJXULGDG�GH�ODV�RSHUDFLRQHV�PDUtWLPDV��

���� (VWDV� GLUHFWULFHV� VRQ� GH� DSOLFDFLyQ�� HQ� OD� PHGLGD� TXH� OR� SHUPLWD� OD� OHJLVODFLyQ�
QDFLRQDO�� D� OD� LQYHVWLJDFLyQ� GH� ORV� VLQLHVWURV� \� VXFHVRV�PDUtWLPRV� HQ� ORV� TXH� XQR� R�PiV�
(VWDGRV� WHQJDQ�XQ� LQWHUpV�VXVWDQFLDO��GDGR�TXH�HO�VLQLHVWUR�R�VXFHVR�PDUtWLPR�DIHFWD�D�XQ�
EXTXH�EDMR�VX�MXULVGLFFLyQ�R�GHQWUR�GH�OD�PLVPD��

�� '(),1,&,21(6�

���� &XDGUR�GH�GHILQLFLRQHV�

9pDVH�HO�FDStWXOR���GHO�&yGLJR�GH� LQYHVWLJDFLyQ�GH�VLQLHVWURV� �UHVROXFLyQ�06&����������SRU� OR�
TXH�UHVSHFWD�D�ODV�H[SUHVLRQHV�TXH�QR�VH�GHILQHQ�HQ�HVWDV�GLUHFWULFHV��

$FDHFLPLHQWR 8QD�DFFLyQ��RPLVLyQ�X�RWUR�HYHQWR��

$FDHFLPLHQWR�
GHO�VLQLHVWUR�

(O�VLQLHVWUR�R�HO�VXFHVR�PDUtWLPR��R�XQR�GH�YDULRV�VLQLHVWURV�
\�R�VXFHVRV�PDUtWLPRV�UHODFLRQDGRV�TXH�FRQIRUPDQ�OD�
WRWDOLGDG�GH�OR�RFXUULGR��SRU�HMHPSOR��XQ�LQFHQGLR�TXH�
FRQGXFH�D�XQD�SpUGLGD�GH�SURSXOVLyQ�TXH�OOHYD�D�XQD�
YDUDGD���

$FDHFLPLHQWR�
GHO�DFFLGHQWH�

8Q�DFDHFLPLHQWR�TXH�VH�HYDO~D�FRPR�LQDSURSLDGR�\�GH�
LPSRUWDQFLD�HQ�OD�VHFXHQFLD�GH�DFDHFLPLHQWRV�TXH�
FRQGXFHQ�DO�VLQLHVWUR�R�DO�VXFHVR�PDUtWLPR��SRU�HMHPSOR��
DFFLyQ�KXPDQD�HUUyQHD��IDOOR�GHO�HTXLSR���
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)DFWRU�
FRDG\XYDQWH�

8QD�FRQGLFLyQ�TXH�SXHGH�KDEHU�FRQWULEXLGR�DO�DFDHFLPLHQWR�
GH�XQ�DFFLGHQWH�R�D�HPSHRUDU�VXV�FRQVHFXHQFLDV��SRU�
HMHPSOR��LQWHUDFFLyQ�KRPEUH�PiTXLQD��LOXPLQDFLyQ�
LQDGHFXDGD���

&XHVWLyQ�HQ�
PDWHULD�GH�
VHJXULGDG

8QD�FXHVWLyQ�TXH�DEDUFD�XQR�R�PiV�IDFWRUHV�FRDG\XYDQWHV�
\�X�RWUDV�FRQGLFLRQHV�SRFR�VHJXUDV��

'HILFLHQFLD�HQ�
PDWHULD�GH�
VHJXULGDG�

8QD�FXHVWLyQ�HQ�PDWHULD�GH�VHJXULGDG�TXH�FRQOOHYD�ULHVJRV��
FRQ�UHVSHFWR�D�ORV�FXDOHV�VH�HYDO~D�TXH��R�ELHQ�VRQ�
LQDGHFXDGRV�R�QR�H[LVWHQ��PHGLGDV�SUHYHQWLYDV�DGHFXDGDV�
TXH�WHQJDQ�FRPR�REMHWLYR�SUHYHQLU�HO�DFDHFLPLHQWR�GHO�
DFFLGHQWH�\�R�ODV�GHVWLQDGDV�D�HOLPLQDU�R�UHGXFLU�VXV�
FRQVHFXHQFLDV��

���� (Q� HO� VLJXLHQWH� GLDJUDPD� VH� LOXVWUD� FyPR� XQD� VHFXHQFLD� GH� DFDHFLPLHQWRV� TXH�
FRQGXFH�D�XQ�VLQLHVWUR�VH�FODVLILFDUtD�XVDQGR�ODV�DQWHULRUHV�H[SUHVLRQHV�

�� &8$/,),&$&,21(6�<�)250$&,Ï1�'(�/26�,19(67,*$'25(6

���� $� ILQ� GH� HIHFWXDU� XQD� LQYHVWLJDFLyQ� GH� VHJXULGDG� VLVWHPiWLFD� \� HILFD]�� ORV�
LQYHVWLJDGRUHV�QRPLQDGRV�KDQ�GH�WHQHU�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�HQ�OD�LQYHVWLJDFLyQ�GH�
VLQLHVWURV�PDUtWLPRV� \� HVWDU� DO� WDQWR� GH� FXHVWLRQHV� UHODFLRQDGDV� FRQ�HO� VLQLHVWUR� R� VXFHVR�
PDUtWLPR��(QWUH�ORV�DVSHFWRV�UHVSHFWR�GH�ORV�FXDOHV�VH�KDQ�GH�WHQHU�FRQRFLPLHQWRV�HVWiQ�ODV�
WpFQLFDV� GH� FRPSLODFLyQ� GH� SUXHEDV�� WpFQLFDV� GH� HQWUHYLVWDV�� WpFQLFDV� GH� DQiOLVLV� \� OD�
GHWHUPLQDFLyQ�GH�IDFWRUHV�KXPDQRV�\�RUJDQL]DWLYRV�HQ�ORV�VLQLHVWURV�\�VXFHVRV�PDUtWLPRV��

���� 7RGRV� ORV� LQYHVWLJDGRUHV� SUHVHQWHV� HQ� HO� OXJDU� GH� XQ� VLQLHVWUR� PDUtWLPR� KDQ� GH�
FRQWDU� FRQ� ORV� FRQRFLPLHQWRV� VXILFLHQWHV� HQ� PDWHULD� GH� VHJXULGDG� SHUVRQDO�� GHELpQGRVH�
WHQHU�SUHVHQWH��HQ�HVSHFLDO��TXH� ORV�SHOLJURV�H[LVWHQWHV�HQ�HO� OXJDU�GH�XQ�VLQLHVWUR�SXHGHQ�
VHU�GLIHUHQWHV�GH�ORV�H[LVWHQWHV�HQ�HO�PDUFR�GH�ODV�RSHUDFLRQHV�QRUPDOHV�GH�ORV�EXTXHV��

��

�& �& �&

�&

^Ğ ĂşƐůĂŶ ůĂƐ
ƚŽŵĂƐ ĚĞ

ĐŽŵďƵƐƚŝďůĞ

�ů ŐĞŶĞƌĂĚŽƌ
ĚŝĠƐĞů ĚĞ

ĞŵĞƌŐĞŶĐŝĂ
ŶŽ ĞŶĐŝĞŶĚĞ

�ů ďƵƋƵĞ
ƋƵĞĚĂ ƐŝŶ
ĞůĞĐƚƌŝĐŝĚĂĚ

&ĂůƚĂ ĚĞ
ŵĂŶƚĞŶŝŵŝĞŶƚŽ

&ĂůůŽ ĞŶ ůĂ
ƚƵďĞƌşĂ ĚĞů
ŐĞŶĞƌĂĚŽƌ
ĚŝĠƐĞů

�� �� �� � �� � ��

�� с �����/D/�EdK ��> ���/��Ed�
�� с �����/D/�EdK ��> ^/E/�^dZK
�& с &��dKZ �K��zhs�Ed�

с �����/D/�EdK
^� с ��&/�/�E�/� �E D�d�Z/�

�� ^�'hZ/���

�ƵĞƐƚŝſŶ ĞŶ ŵĂƚĞƌŝĂ
ĚĞ ƐĞŐƵƌŝĚĂĚ

^�

/ŶĐĞŶĚŝŽ �ů ďƵƋƵĞ
ƐĞ ǀĂƌĂ

sŝďƌĂĐŝſŶ �ĐŽƉůĂŵŝĞŶƚŽ
ĨůŽũŽ

&ĂůƚĂ ĚĞ
ŵĂŶƚĞŶŝŵŝĞŶƚŽ

&ĂůƚĂ ĚĞ
ƵŶ ƐŝƐƚĞŵĂ

ƉůĂŶŝĨŝĐĂĚŽ ĚĞ
ŵĂŶƚĞŶŝŵŝĞŶƚŽ

�ĂĞŶ ĞŶ Ğů
ƚƵƌďŽĐŽŵƉƌĞƐŽƌ
ĐĂůŝĞŶƚĞ ƌŽĐŝŽŶĞƐ
ĚĞ ĐŽŵďƵƐƚŝďůĞ
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���� /DV� DXWRULGDGHV� GH� LQYHVWLJDFLRQHV� GH� VHJXULGDG� PDUtWLPD� GHEHUtDQ� H[DPLQDU� OD�
FRQYHQLHQFLD� GH� SUHSDUDU� XQ� SURJUDPD� IRUPDO� GH� IRUPDFLyQ� SDUD� JDUDQWL]DU� TXH� VXV�
LQYHVWLJDGRUHV�DGTXLHUHQ�ORV�FRQRFLPLHQWRV��QLYHO�GH�FRPSUHQVLyQ�\�SHULFLDV�QHFHVDULRV�HQ�
ODV�LQYHVWLJDFLRQHV�GH�VHJXULGDG�PDUtWLPD��

�� 127,),&$&,Ï1�<�&223(5$&,Ï1

���� /RV�VLQLHVWURV�\�VXFHVRV�PDUtWLPRV�VH�GHEHQ�QRWLILFDU�D�WRGDV�ODV�SDUWHV�DIHFWDGDV�
WDQ�SURQWR�FRPR�VHD� UD]RQDEOHPHQWH�SRVLEOH��/D�QRWLILFDFLyQ� LQFOX\H� LQIRUPDU�D� ODV�SDUWHV�
LQYROXFUDGDV� HQ� HO� VLQLHVWUR� R� VXFHVR� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� FDStWXOR����
GHO�&yGLJR��DVt�FRPR�D�WRGR�(VWDGR�FRQ�LQWHUHVHV�GH�FRQVLGHUDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�HO�FDStWXOR���GHO�&yGLJR��/DV�QRWLILFDFLRQHV�GHEHUtDQ�KDFHUVH�SUHIHULEOHPHQWH�
HQ�XQ�IRUPDWR�TXH�JDUDQWLFH�XQ�SURQWR�DFXVH�GH�UHFLER�SRU�SDUWH�GHO�UHFHSWRU��

���� 6L�HQ�HO�VXFHVR�R�VLQLHVWUR�PDUtWLPR�UHVXOWDQ�DIHFWDGRV�LQWHUHVHV�GH�FRQVLGHUDFLyQ�
GH� PiV� GH� XQ� (VWDGR�� ORV� (VWDGRV� GHEHUtDQ� FRQFHUWDU� FRQ� SURQWLWXG� XQ� DFXHUGR� GH�
FRRSHUDFLyQ�� GH� FRQIRUPLGDG� FRQ�HO� FDStWXOR��� GHO�&yGLJR��(VWH� DFXHUGR� SRGUtD� LQFOXLU� ORV�
VLJXLHQWHV�DVSHFWRV��VL�ELHQ�OD�OLVWD�QR�HV�H[KDXVWLYD��

��� JDUDQWL]DU� TXH� ORV� REMHWLYRV� GH� FDGD� (VWDGR� SDUWLFLSDQWH� VRQ� FRQIRUPHV�
FRQ�OR�GLVSXHVWR�HQ�HO�&yGLJR�GH�LQYHVWLJDFLyQ�GH�VLQLHVWURV�GH�OD�20,��

��� TXp�(VWDGR�FRRUGLQDUi�OD�LQYHVWLJDFLyQ��

��� ODV�SRVLELOLGDGHV�GH�FRPSDUWLU�LQIRUPDFLyQ�VREUH�HO�VLQLHVWUR�\�OD�UHGDFFLyQ�
GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�HQ�PDWHULD�GH�VHJXULGDG�GH�FRQIRUPLGDG�FRQ�
HO� FDStWXOR���� GHO� &yGLJR�� SRU� OR� TXH� UHVSHFWD� D� OD� OHJLVODFLyQ� QDFLRQDO�
VREUH� FRQILGHQFLDOLGDG�� DVt� FRPR� VREUH� HO� SRVLEOH� ULHVJR� GH� TXH� ODV�
FRQFOXVLRQHV� TXH� DUURMH� OD� LQYHVWLJDFLyQ� GH� VHJXULGDG� VHDQ� XWLOL]DGDV� HQ�
GHPDQGDV�SHQDOHV�\�FLYLOHV��\�

��� OD�GLVWULEXFLyQ�GH�ORV�FRVWRV�UHODWLYRV�D�OD�LQYHVWLJDFLyQ��

���� 6L� QR� VH� SXHGH� DOFDQ]DU� XQ� DFXHUGR� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GHO�
FDStWXOR��� GHO� &yGLJR�� ORV� (VWDGRV� DIHFWDGRV� GHEHUtDQ� LQWHQWDU� FRPSDUWLU� OD� LQIRUPDFLyQ�
VREUH�ORV�KHFKRV��HQ�OD�PD\RU�PHGLGD�GH�OR�SRVLEOH��JXLiQGRVH�D�WDO�HIHFWR�SRU�ODV�SUiFWLFDV�
UHFRPHQGDGDV�HQ�HO�&yGLJR��

�� ,19(67,*$&,Ï1�

���� $OFDQFH�GH�ODV�LQYHVWLJDFLRQHV

������ /RV� VLQLHVWURV� \� VXFHVRV� PDUtWLPRV� SXHGHQ� WHQHU� IDFWRUHV� FDXVDOHV� \��
IUHFXHQWHPHQWH�� ODV� FXHVWLRQHV� GH� VHJXULGDG� VXE\DFHQWHV� HVWiQ� DOHMDGDV� GHO� OXJDU� GHO�
VLQLHVWUR�� 3DUD� GHWHUPLQDU� GLFKDV� FXHVWLRQHV� DGHFXDGDPHQWH�� HV� QHFHVDULR� HIHFWXDU� XQD�
LQYHVWLJDFLyQ�RSRUWXQD�\�PHWyGLFD��TXH�YD\D�PiV�DOOi�GH� ODV�SUXHEDV� LQPHGLDWDV�\�TXH�VH�
FHQWUH�HQ�OD�E~VTXHGD�GH�ODV�FRQGLFLRQHV�TXH�SXHGDQ�FDXVDU�VXFHVRV�VLPLODUHV�HQ�HO�IXWXUR��
3RU� WDQWR�� ODV� LQYHVWLJDFLRQHV�GH�VHJXULGDG�VREUH�VLQLHVWURV�\�VXFHVRV�PDUtWLPRV�GHEHUtDQ�
HQWHQGHUVH� FRPR� XQ� PHGLR� SDUD� GHWHUPLQDU� QR� VRODPHQWH� OR� DFDHFLGR� HQ� HO� PDUFR� GHO�
DFFLGHQWH� VLQR� WDPELpQ� SDUD� GHVFXEULU� GHILFLHQFLDV� HQ�PDWHULD� GH� VHJXULGDG� HQ� OD� JHVWLyQ�
JHQHUDO� GH� ODV� RSHUDFLRQHV�� GHVGH� VX� IRUPXODFLyQ� KDVWD� VX� LPSODQWDFLyQ�� DVt� FRPR�SRU� OR�
TXH� UHVSHFWD� D� OD� UHJODPHQWDFLyQ�� UHFRQRFLPLHQWR� H� LQVSHFFLyQ�� 3RU� HVWD� UD]yQ�� ODV�
LQYHVWLJDFLRQHV�GH�VHJXULGDG�GHEHQ�VHU�OR�VXILFLHQWHPHQWH�DPSOLDV�FRPR�SDUD�DEDUFDU�HVWRV�
FULWHULRV�SULPRUGLDOHV��
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������ (O�DOFDQFH�GH�WRGD�LQYHVWLJDFLyQ�GH�VHJXULGDG�SXHGH�GLYLGLUVH�HQ�FLQFR�DVSHFWRV��

��� JHQWH��
��� PHGLR��
��� HTXLSR��
��� SURFHVRV�\�SURFHGLPLHQWRV��\�
��� RUJDQL]DFLyQ�H�LQIOXHQFLD�H[WHUQDV��

���� 5HVSXHVWD�LQLFLDO

6H� GHEH� OOHYDU� D� FDER� XQD� LQYHVWLJDFLyQ� WDQ� SURQWR� FRPR� VHD� SRVLEOH� GHVSXpV� GHO�
DFDHFLPLHQWR�D�ILQ�GH�OLPLWDU�OD�SpUGLGD�GH�SUXHEDV�SHUHFHGHUDV��LQFOXLGD�OD�GHJUDGDFLyQ�GH�
OD�PHPRULD� GH� ORV� WHVWLJRV��$� ILQ� GH�SRGHU� GDU� FRPLHQ]R� FRQ�SURQWLWXG�HV�HVHQFLDO� TXH�HO�
(VWDGR�D�FDUJR�GH� OD� LQYHVWLJDFLyQ�FXHQWH�FRQ�XQ�SODQ�GH�SUHSDUDFLyQ�� OR�FXDO��HQWUH�RWUDV�
FRVDV��IDFLOLWDUtD��

��� OD�GLVSRQLELOLGDG�LQPHGLDWD�GH�LQYHVWLJDGRUHV�IRUPDGRV��

��� OD�GLVSRQLELOLGDG�GH�D\XGD�SRU�SDUWH�GH�HVSHFLDOLVWDV��LQFOXLGRV�H[SHUWRV�HQ�
HO�IDFWRU�KXPDQR�\�HQ�ORV�DVSHFWRV�GH�RUJDQL]DFLyQ��

��� HO�DFFHVR�LQPHGLDWR�D�SXQWRV�GH�FRQWDFWR�GLVSRQLEOHV����KRUDV�SRU�GtD�GH�
RWUDV�DXWRULGDGHV�GH�LQYHVWLJDFLyQ�GH�VHJXULGDG�PDUtWLPD��\�

��� OD�GLVSRQLELOLGDG�GH�ORV�UHFXUVRV�SUHGHFLEOHV�QHFHVDULRV��

���� *HVWLyQ�GHO�OXJDU

������ /D�JHVWLyQ�GHO�OXJDU�QRUPDOPHQWH�FRPLHQ]D�LQFOXVR�DQWHV�GH�TXH�ORV�LQYHVWLJDGRUHV�
OOHJXHQ�DO�OXJDU�GHO�VLQLHVWUR��/D�SODQLILFDFLyQ�SUHYLD�QRUPDOPHQWH�KDEUi�GH�LQFOXLU��

��� OD� GHWHUPLQDFLyQ� GH� ORV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� QHFHVDULRV� HQ� HO�
OXJDU�GHO�VLQLHVWUR��

��� OD�GHWHUPLQDFLyQ�GH� ORV�SHOLJURV�\� ULHVJRV�TXH�HO�HTXLSR�SRGUtD�HQFRQWUDU�
HQ�HO�OXJDU�GHO�VLQLHVWUR�\�ODV�SUHFDXFLRQHV�TXH�GHEHQ�DGRSWDUVH��DVt�FRPR�
HO�HTXLSR�SURWHFWRU�SHUVRQDO��(33��TXH�GHEHUi�OOHYDUVH��

��� OD� GHWHUPLQDFLyQ� GH� ODV� SUXHEDV� HVSHFLDOPHQWH� YXOQHUDEOHV� TXH� KDQ� GH�
SUHVHUYDUVH� WDQ� SURQWR� FRPR� VHD� SRVLEOH�� LQFOXLGD� LQIRUPDFLyQ� H[WUDtGD�
GHO�5'7�� OD� GRFXPHQWDFLyQ� VREUH� ORV� OXJDUHV� TXH� SRU� DOJXQD� UD]yQ� QR�
SXHGHQ� SHUPDQHFHU� VLQ� FDPELRV� KDVWD� TXH� HO� HTXLSR� OOHJXH� \� OD�
UHSDWULDFLyQ�GH�ORV�PLHPEURV�GH�OD�WULSXODFLyQ��\�

��� XQ�SUR\HFWR�GH�SURJUDPD�GH�HQWUHYLVWDV�SDUD�HO� FXDO� VH�KD\D� WRPDGR�HQ�
FRQVLGHUDFLyQ�OD�UHSDWULDFLyQ�GH�OD�JHQWH�GH�PDU��DVt�FRPR�HO�KHFKR�GH�TXH�
ODV�SHUVRQDV�DIHFWDGDV�SXHGHQ�HVWDU�WUDXPDWL]DGDV��

������ 'HVSXpV�GH�XQ�VXFHVR�R�VLQLHVWUR�PDUtWLPR�SXHGHQ�VHU�PXFKDV�ODV�GLYHUVDV�SDUWHV�
LQWHUHVDGDV�� FDGD�XQD�FRQ�VXV�SURSLRV� LQWHUHVHV�\� UHVSRQVDELOLGDGHV� OHJtWLPRV��(V�YLWDO� OD�
FRRUGLQDFLyQ� HQ� HO� OXJDU� GHO� VLQLHVWUR� D� ILQ� GH� TXH� OD� FRPSLODFLyQ� GH� ODV� SUXHEDV� SXHGD�
OOHYDUVH�D�FDER�FRQ�p[LWR��
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������ $O� OOHJDU�DO� OXJDU�GHO� VLQLHVWUR�GHEHUtDQ�H[DPLQDUVH�\�GHEHUtDQ�YROYHUVH�D�HYDOXDU�
ORV� SHOLJURV� \� ULHVJRV� D� ILQ� GH� GHWHUPLQDU� WRGR� SRVLEOH� ULHVJR� DGLFLRQDO� SDUD� HO� HTXLSR� \�
DGRSWDU�WRGD�PHGLGD�SUHYHQWLYD�QHFHVDULD�DQWHV�GH�TXH�HO�HTXLSR�HPSLHFH�D�WUDEDMDU��

���� 5HXQLyQ�DO�FRPLHQ]R

(Q�ODV�LQYHVWLJDFLRQHV�GH�VHJXULGDG�HQ�ODV�TXH�SDUWLFLSHQ�PiV�GH�XQ�(VWDGR��SRU�OR�JHQHUDO�HV�
DGHFXDGR�FRQFHUWDU�XQD�UHXQLyQ�FRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�GHPiV�(VWDGRV�FRQ�LQWHUHVHV�GH�
FRQVLGHUDFLyQ�HQ�XQD�IDVH�WHPSUDQD��/D�ILQDOLGDG�GH�HVWD�UHXQLyQ�HV��HQWUH�RWUDV�FRVDV��IDFLOLWDU��

��� HO� LQWHUFDPELR�GH�FRQRFLPLHQWRV�DFHUFD�GH� OR�TXH�\D�VH�VDEH�HQ� UHODFLyQ�
FRQ�HO�VXFHVR�R�VLQLHVWUR�PDUtWLPR��

��� OD�HODERUDFLyQ�GH�XQ�SODQ�GH�LQYHVWLJDFLyQ��

��� OD�GHOHJDFLyQ�GH�FRPHWLGRV�GH�LQYHVWLJDFLyQ��FRRUGLQDFLyQ�LQWHUQDFLRQDO���\�

��� OD� GHWHUPLQDFLyQ� GH� TXp� D\XGD� DGLFLRQDO� HV� QHFHVDULD� HQ� OD� IRUPD� GH�
HVSHFLDOLVWDV�\�R�H[DPHQ�SRU�SDUWH�GH�H[SHUWRV�WpFQLFRV��

���� &RPSLODFLyQ�GH�SUXHEDV

������ 'XUDQWH�OD�LQYHVWLJDFLyQ�GH�VHJXULGDG��ORV�LQYHVWLJDGRUHV�GHEHUtDQ�LQWHQWDU�FRPSLODU�
\�UHJLVWUDU�WRGDV�ODV�SUXHEDV�\�GDWRV�IDFWXDOHV�TXH�SXHGDQ�VHU�GH�LQWHUpV�HQ�HO�iPELWR�GH�OD�
LQYHVWLJDFLyQ�� /DV� SUXHEDV� ItVLFDV� \� GRFXPHQWDOHV�� DVt� FRPR� ODV� GHFODUDFLRQHV� GH� ORV�
WHVWLJRV��GHEHUtDQ�FRPSLODUVH�QR�VRODPHQWH�HQ�HO� OXJDU�GHO�VLQLHVWUR��VLQR�D�SDUWLU�GH� WRGDV�
ODV� IXHQWHV� QHFHVDULDV� SDUD� H[SOLFDU� SOHQDPHQWH� ORV� DFDHFLPLHQWRV� GHO� DFFLGHQWH� \� ORV�
IDFWRUHV�FRDG\XYDQWHV��SRU�HMHPSOR��IXQFLRQDPLHQWR��JHVWLyQ��LQVSHFFLyQ�\�UHJODPHQWDFLyQ���

������ /D� FRPSLODFLyQ� GH� SUXHEDV� WDPELpQ� KD� GH� VHU� OR� VXILFLHQWHPHQWH� DPSOLD� SDUD�
DEDUFDU� ORV� IDFWRUHV� KXPDQRV�� RUJDQL]DWLYRV� \� PHGLRDPELHQWDOHV� SRU� OR� TXH� UHVSHFWD� DO�
VXFHVR� R� LQFLGHQWH�� 6L� HV� QHFHVDULR� FRQWDU� FRQ� XQ� HVSHFLDOLVWD� HQ� HO� IDFWRU� KXPDQR� \�
RUJDQL]DWLYR�� HV� HVHQFLDO� TXH� VH� LQFOX\D� WDQ� SURQWR� FRPR� VHD� SRVLEOH� HQ� HO� HTXLSR� GH�
LQYHVWLJDFLyQ��

������ 3DUD� IDFLOLWDU� XQD� FRPSLODFLyQ� DPSOLD� GH� ODV� SUXHEDV� IUHFXHQWHPHQWH� HV�
UHFRPHQGDEOH��

��� FRQWDU�FRQ�OLVWDV�GH�FRPSUREDFLyQ�JHQpULFDV��SHUR�VHU�IOH[LEOHV��GDGR�TXH��
XQD�YH]�TXH�VH�FRPSLODQ�ODV�SUXHEDV��FRQ�IUHFXHQFLD�OD�LQYHVWLJDFLyQ�KD�GH�
GLULJLUVH�KDFLD�DVSHFWRV�QXHYRV��\�

��� KDFHU�XVR�GH�XQ�VLVWHPD�SDUD�UHJLVWUDU�ODV�SUXHEDV�FRPSLODGDV��UHJLVWUR�GH�
SUXHEDV���(VWR�HV�HVSHFLDOPHQWH� LPSRUWDQWH�HQ� LQYHVWLJDFLRQHV�FRPSOHMDV�
R�FXDQGR�HVWp�LQYROXFUDGR�PiV�GH�XQ�(VWDGR��

������ 6H�UHFRPLHQGD�TXH�OD�IDVH�GH�LQGDJDFLyQ�GHO�SURFHVR�GH�LQYHVWLJDFLyQ�VH�PDQWHQJD�
VHSDUDGD� GHO� DQiOLVLV� LQWHJUDO� GH� ODV� SUXHEDV� FRPSLODGDV� TXH� OOHYH� D� FRQFOXVLRQHV� \�
UHFRPHQGDFLRQHV�� /D� LQGDJDFLyQ� QRUPDOPHQWH� LQFOX\H� ORV� DVSHFWRV� DEDUFDGRV� HQ� ODV�
VHFFLRQHV�����D�������VL�ELHQ�OD�OLVWD�QR�HV�H[KDXVWLYD��
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���� ,QVSHFFLyQ�GHO�OXJDU�GHO�VLQLHVWUR

������ /D�LQVSHFFLyQ�\�GRFXPHQWDFLyQ�GHO�OXJDU�GHO�VLQLHVWUR�\�R�OXJDUHV�GH�LQWHUpV�SDUD�OD�
LQYHVWLJDFLyQ�SXHGHQ�LQFOXLU� OD� LQVSHFFLyQ�GHO�EXTXH�R�EXTXHV� LQYROXFUDGRV��HO�SDVR�GRQGH�
WXYR� OXJDU� HO� VLQLHVWUR� R� HO� VXFHVR�� \� XQ� UHFRQRFLPLHQWR� VXEDFXiWLFR� \� OD� ILOPDFLyQ� GH� ORV�
UHVWRV�GHO�QDXIUDJLR��

������ /D�FRPSLODFLyQ�GH�SUXHEDV�TXH�SXHGDQ�GHWHULRUDUVH�R�GHVDSDUHFHU�FRQ�HO�SDVR�GHO�
WLHPSR� VLHPSUH� VHUi� OD� DFWLYLGDG� SULRULWDULD� HQ� OD� FRPSLODFLyQ� GH� SUXHEDV� FXDQGR� HO�
LQYHVWLJDGRU�R� LQYHVWLJDGRUHV�OOHJDQ�DO� OXJDU�GHO�VLQLHVWUR��7DPELpQ�HV�DOWDPHQWH�SULRULWDULD��
SRU�OR�JHQHUDO��OD�GRFXPHQWDFLyQ�PHGLDQWH�IRWRV�\�R�YtGHRV�GHO�OXJDU��HQ�JHQHUDO�\�GH�IRUPD�
GHWDOODGD��DQWHV�GH�TXH�VH�UHWLUH�FXDOTXLHU�SUXHED��

������ &XDQGR�KD\D�SUXHEDV�SHUHFHGHUDV�\�SXHGD�UHWUDVDUVH�OD�OOHJDGD�GHO�LQYHVWLJDGRU�R�
LQYHVWLJDGRUHV� DO� OXJDU� GHO� VLQLHVWUR�� SXHGH� TXH� VHD� QHFHVDULR� GDU� LQVWUXFFLRQHV� SDUD�
SUHVHUYDU�ODV�SUXHEDV��

���� &RPSLODFLyQ�R�UHJLVWUR�GH�SUXHEDV�ItVLFDV

������ /DV� SUXHEDV� ItVLFDV� SXHGHQ� LQFOXLU� ORV� GDWRV� DUURMDGRV� SRU� HO� 5'7� \� RWURV�
GLVSRVLWLYRV� HOHFWUyQLFRV� D� ERUGR�� WDOHV� FRPR� ORV� VLVWHPDV� HOHFWUyQLFRV� GH� FDUWDV�� ODV�
XQLGDGHV� FHQWUDOHV� GH� DODUPDV� GH� LQFHQGLRV� DVt� FRPR� ODV� FDUWDV� QiXWLFDV�� SURQyVWLFRV�
PHWHRUROyJLFRV�REWHQLGRV�D�ERUGR�\�ORV�GLDULRV�GH�QDYHJDFLyQ��/DV�SUXHEDV�ItVLFDV�WDPELpQ�
SXHGHQ� LQFOXLU� PXHVWUDV� WpFQLFDV� GH� DFHLWHV�� SLQWXUDV� R� UHVLGXRV� GH� LQFHQGLRV� DVt� FRPR�
SLH]DV�GH�PDTXLQDULD�URWDV�X�RWUDV�SLH]DV�URWDV��

������ (V� HVHQFLDO� TXH� TXLHQ� FRPSLOD� SUXHEDV� HOHFWUyQLFDV�� GRFXPHQWDOHV� R� PDWHULDOHV�
WHQJD� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� HQ� ODV� WpFQLFDV� TXH� VHDQ� GHO� FDVR�� WDQWR� SDUD� OD�
FRPSLODFLyQ� FRPR� SDUD� HO� DOPDFHQDPLHQWR� GH� HVWH� WLSR� GH� SUXHEDV� D� ILQ� GH� HYLWDU� VX�
FRQWDPLQDFLyQ��TXH�VH�VLJDQ�GHWHULRUDQGR�R�VX�SpUGLGD��

������ 6H�SXHGH�H[WUDHU�LQIRUPDFLyQ�GH�JUDQ�YDORU�D�SDUWLU�GH�IXHQWHV�H[WHUQDV�WDOHV�FRPR�
ORV�FLUFXLWRV�FHUUDGRV�GH�FiPDUDV��ORV�VLVWHPDV�HQ�WLHUUD�GH�YLJLODQFLD�SRU�UDGDU�\�UDGLR�\�ORV�
FHQWURV� FRRUGLQDGRUHV� GH� VDOYDPHQWR� PDUtWLPR�� /RV� FHQWURV� GHO� 670� WDPELpQ� SXHGHQ�
IDFLOLWDU� LQIRUPDFLyQ� YDOLRVD�� LQFOXLGDV� JUDEDFLRQHV� GH� FRPXQLFDFLRQHV� SRU� UDGLR� H�
LQIRUPDFLyQ�GHO�6,$��

���� ,QIRUPDFLyQ�GH�WHVWLJRV�

������ /DV� HQWUHYLVWDV� D� WHVWLJRV� GHEHUtDQ� OOHYDUODV� D� FDER� SHUVRQDV� FRQ� FRQRFLPLHQWRV�
HVSHFLDOL]DGRV�HQ�WpFQLFDV�GH�HQWUHYLVWD�D�ILQ�GH�VDFDU�D�IORWH�OD�LQIRUPDFLyQ�TXH�ORV�WHVWLJRV�
SXGLHUDQ� IDFLOLWDU�� 3DUD� ORJUDU� EXHQRV� UHVXOWDGRV� HV� HVHQFLDO� SODQLILFDU� OD� HQWUHYLVWD�� (QWUH�
RWURV�DVSHFWRV�TXH�KDQ�GH�FRQVLGHUDUVH�HVWiQ�ORV�VLJXLHQWHV��

� ��� KRUD�\�OXJDU��

� ��� OD�QHFHVLGDG�GH�LQWpUSUHWHV��

� ��� OD�FRPSRVLFLyQ�GHO�HTXLSR�GH�HQWUHYLVWDV�\�ODV�IXQFLRQHV�GH�FDGD�PLHPEUR�
GHO�HTXLSR��

� ��� ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�ORV�WHVWLJRV��\�

� ��� ORV�DVXQWRV�TXH�VH�YDQ�D�H[DPLQDU�FRQ�HO�WHVWLJR��
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������ $QWHV� GH� TXH� FRPLHQFH� OD� HQWUHYLVWD�� VH� GHEH� LQIRUPDU� DO� HQWUHYLVWDGR� GH� ORV�
REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�\�GH�ODV�FRQGLFLRQHV�GH�FRQIRUPLGDG�FRQ�ODV�FXDOHV�YD�D�IDFLOLWDU�
LQIRUPDFLyQ��(O�WHVWLJR�SRU�OR�JHQHUDO�GHEHUtD�VHU�HQWUHYLVWDGR�HVWDQGR�VROR��R�DFRPSDxDGR�
SRU�DOJXLHQ�QRPEUDGR�SRU�HO� WHVWLJR��$�HVWD�SHUVRQD�DVt�QRPEUDGD��QR�REVWDQWH�� QR�VH� OH�
GHEHUtD� SHUPLWLU� LQWHUIHULU� HQ� OD� HQWUHYLVWD�� (Q� WRGR� FDVR�� DO� WHVWLJR� GHEHUtD� SHUPLWtUVHOH� HO�
DFFHVR�D�DVHVRUtD�MXUtGLFD��VL�DVt�OR�GHVHD��YpDVH�HO�FDStWXOR����GHO�&yGLJR���

������ /D�HQWUHYLVWD�SRGUtD�JUDEDUVH�R�SRGUtD�UHGDFWDUVH�XQ�DFWD�SRU�HVFULWR�GH�OD�PLVPD��OD�
FXDO�VH�GHEHUtD�H[DPLQDU�FRQ�HO� WHVWLJR�D� ILQ�GH�FODULILFDU�FXDOTXLHU� LPSUHFLVLyQ��&XDQGR�VHD�
SRVLEOH�� GHEHUtD� YHULILFDUVH� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� HO� WHVWLJR�� (V� SRVLEOH� TXH� ODV�
GHFODUDFLRQHV�GH�GLIHUHQWHV�WHVWLJRV�VH�FRQWUDGLJDQ��SRU�OR�TXH�TXL]i�VH�QHFHVLWDUiQ�SUXHEDV�
DGLFLRQDOHV�GH�DSR\R��

���� ([DPHQ�GH�ORV�GRFXPHQWRV��SURFHGLPLHQWRV�\�UHJLVWURV�

������ (QWUH�ORV�GRFXPHQWRV�TXH�KDQ�GH�H[DPLQDUVH�HVWiQ�ORV�FHUWLILFDGRV�GHO�SHUVRQDO�\�
ORV�SHUWLQHQWHV�DO�EXTXH��LQIRUPHV�GH�ODV�VRFLHGDGHV�GH�FODVLILFDFLyQ�GHO�EXTXH��UHJLVWURV�GH�
PDQWHQLPLHQWR�� ODV� LQVWUXFFLRQHV�GHO� FDSLWiQ��HWF��7DPELpQ�SRGUtD�HYDOXDUVH�HO� VLVWHPD�GH�
JHVWLyQ�GH�VHJXULGDG�GH�OD�FRPSDxtD��HPSH]DQGR�SRU�VX�SROtWLFD�HQ�PDWHULD�GH�VHJXULGDG�\�
SDVDQGR�SRU�VX�LPSODQWDFLyQ�HQ�HO�VHQR�GH�OD�RUJDQL]DFLyQ��

������ /RV�RUJDQLVPRV�JXEHUQDPHQWDOHV�� WDOHV�FRPR� ORV�DGXDQHURV��GH�FXDUHQWHQD�\� ODV�
DXWRULGDGHV�HVWDWDOHV�SXHGHQ�GLVSRQHU�GH�LQIRUPDFLyQ�~WLO�UHODWLYD�D�OD�OLVWD�GH�ORV�WULSXODQWHV��
OD�FRQGLFLyQ�JHQHUDO�GHO�EXTXH��FHUWLILFDGRV�GHO�EXTXH��HWF��/RV�UHJLVWURV�GH� ORV�IRUHQVHV�\�
PpGLFRV� SXHGHQ� IDFLOLWDU� LQIRUPDFLyQ� YDOLRVD�� /DV� DXWRULGDGHV� SRUWXDULDV� \� ORV� LQVSHFWRUHV�
LQGHSHQGLHQWHV� WDPELpQ� SXHGHQ� GLVSRQHU� GH� LQIRUPDFLyQ� TXH� SXHGHQ� XWLOL]DU� HQ� OD�
LQYHVWLJDFLyQ��7DPELpQ�SRGUtDQ�WHQHU�TXH�H[DPLQDUVH�ORV�UHJODPHQWRV�DSOLFDEOHV��

������ 8QD� EXHQD� LQYHVWLJDFLyQ� DEDUFD� KDVWD� TXp� SXQWR� KD\� FRUUHODFLyQ� HQWUH� ORV�
GRFXPHQWRV�\�OD�UHDOLGDG��HQ�WRGRV�ORV�QLYHOHV�DSURSLDGRV��HVWR��SRU�OR�JHQHUDO��H[LJH�FLHUWRV�
FRQRFLPLHQWRV�HVSHFLDOL]DGRV��

����� 5HDOL]DFLyQ�GH�HVWXGLRV�HVSHFLDOL]DGRV��VHJ~Q�VHD�QHFHVDULR��

������� (V� SRVLEOH� TXH� HQ� DOJXQRV� FDVRV� VHD� QHFHVDULR� OOHYDU� D� FDER� HVWXGLRV�
HVSHFLDOL]DGRV�SDUD�GHWHUPLQDU�FyPR�RFXUULy�XQ�VLQLHVWUR�R�XQ�VXFHVR��(VWR�SRGUtD� LQFOXLU��
SRU�HMHPSOR��HVWXGLRV�PHWDO~UJLFRV�HVSHFLDOL]DGRV�GH�SDUWHV�URWDV�GH�PDTXLQDULDV��DQiOLVLV�
GH� UHVLGXRV� GH� SLQWXUDV� R� DFHLWHV�� FiOFXOR� \� UHFRQVWUXFFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH�
HVWDELOLGDG�GH�XQ�EXTXH��FiOFXORV�GH�ODV�WULQFDV��DQiOLVLV�HVSHFLDOL]DGRV�GH�OD�FOLPDWRORJtD�\�
ODV� FRQGLFLRQHV� GHO� PDU� HQ� HO� PRPHQWR� \� OXJDU� GHO� VLQLHVWUR� R� VXFHVR� \� HO� HPSOHR� GH�
VLPXODGRUHV�SDUD�UHFRQVWUXLU�\�DQDOL]DU�OD�VHFXHQFLD�GH�DFDHFLPLHQWRV��

������� &XDQGR�HV�SRVLEOH�TXH�ORV�HQVD\RV�D�TXH�VH�SURSRQH�VRPHWHU�D�ODV�SUXHEDV�ItVLFDV�
FDPELHQ�VX�HVWDGR��GHEHUtD�FRQVXOWDUVH�D�RWUDV�SDUWHV� LQWHUHVDGDV�TXH�SRGUtDQ�EDVDU�VXV�
FRQFOXVLRQHV�HQ�GLFKDV�SUXHEDV��

����� 5HFRQVWUXFFLyQ�\�DQiOLVLV�

������� +D\� GLYHUVRV� PpWRGRV� GLIHUHQWHV� GH� RUJDQL]DU� ODV� SUXHEDV� SDUD� DSR\DU� OD�
UHFRQVWUXFFLyQ�\� ORV�DQiOLVLV�HQ�HO�iPELWR�GH� OD� LQYHVWLJDFLyQ�GH�VHJXULGDG��FDGD�XQD�WLHQH�
VXV� YHQWDMDV� H� LQFRQYHQLHQWHV�� 3DUD� JDUDQWL]DU� TXH� XQ� VXFHVR� R� VLQLHVWUR� VH� H[DPLQH�
SRUPHQRUL]DGDPHQWH� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VHJXULGDG�� HV� HVHQFLDO� TXH� OD�
LQYHVWLJDFLyQ� VH� KDJD� GHVGH� XQD� SHUVSHFWLYD� VLVWHPiWLFD�� 8QD� SHUVSHFWLYD� VLVWHPiWLFD�
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VXSRQH� LU� PiV� DOOi� GH� GHWHUPLQDU� ¢TXLpQ� KL]R� TXp"� \� EXVFDU� ODV� FRQGLFLRQHV� TXH�
LQIOXHQFLDURQ� GLIHUHQWHV� DFDHFLPLHQWRV� UHOHYDQWHV�� LQFOXVR� FXDQGR�HVWDV� FRQGLFLRQHV� HVWpQ�
EDVWDQWH� DOHMDGDV� GHO� OXJDU� GHO� VLQLHVWUR�� 8QD� SHUVSHFWLYD� VLVWHPiWLFD� WDPELpQ� SRQH� HQ�
FRQWH[WR�ORV�IDFWRUHV�KXPDQRV�H�LQFOX\H�OD�LQWHUDFFLyQ�HQWUH�ODV�SHUVRQDV��ODV�PiTXLQDV�\�OD�
RUJDQL]DFLyQ��

������� /RV�PpWRGRV�GH�DQiOLVLV�XWLOL]DGRV�VHUYLUiQ�GH�D\XGD�DO�LQYHVWLJDGRU�SDUD�SURFHGHU�
GH�PDQHUD�HVWUXFWXUDGD��VL�ELHQ�WDPELpQ�WHQGUiQ�XQ�HIHFWR�FRQ�UHVSHFWR�D�HQ�TXp�FHQWUDUi�
VX� DWHQFLyQ� HO� LQYHVWLJDGRU�� $OJXQRV� PpWRGRV� VH� FHQWUDQ� HQ� ORV� IDFWRUHV� KXPDQRV�� RWURV�
VLUYHQ�GH�DSR\R�SDUD�HQWHQGHU�OD�VHFXHQFLD�GH�DFDHFLPLHQWRV��RWURV�DSR\DQ�PiV�XQ�DQiOLVLV�
FRPSOHMR�GH�OD�VHJXULGDG�R�HO�HQWHQGLPLHQWR�GH�ORV�IDOORV�WpFQLFRV��3RU�WDQWR��ORV�PpWRGRV�GH�
DQiOLVLV� GHEHUtDQ� YHUVH� FRPR� KHUUDPLHQWDV� HQ� XQD� FDMD� GH� KHUUDPLHQWDV�� (Q� XQD� EXHQD�
LQYHVWLJDFLyQ�VH�HOHJLUi�XQ�FRQMXQWR�ySWLPR�GH�KHUUDPLHQWDV�GH�DQiOLVLV�SDUD�UHVSRQGHU�D�ODV�
FDUDFWHUtVWLFDV� GH� XQ� GHWHUPLQDGR� VLQLHVWUR� R� VXFHVR�� 1R� REVWDQWH�� HO� PpWRGR� R� OD�
FRPELQDFLyQ� GH� PpWRGRV� TXH� VH� HPSOHHQ� HQ� FDGD� LQYHVWLJDFLyQ� GHEHUtDQ� FRPR� PtQLPR�
DSR\DU��

� ��� OD� UHFRQVWUXFFLyQ� GHO� VLQLHVWUR� R� VXFHVR� FRPR� XQD� VHFXHQFLD� GH�
DFDHFLPLHQWRV��

� ��� OD� GHWHUPLQDFLyQ� GH� ORV� DFDHFLPLHQWRV� FRQH[RV� FRQ� ORV� DFFLGHQWHV� \� ORV�
IDFWRUHV�FRDG\XYDQWHV�HQ�WRGRV�ORV�QLYHOHV�DSURSLDGRV��\�

� ��� HO�DQiOLVLV�GH�OD�VHJXULGDG�\�OD�HODERUDFLyQ�GH�UHFRPHQGDFLRQHV��

������ 5HFRQVWUXFFLyQ�GH�ORV�DFDHFLPLHQWRV�GHO�VLQLHVWUR�\�VXV�FRQGLFLRQHV�FRQH[DV�

������� 8Q�SULPHU�SDVR�GHO�DQiOLVLV�HV�H[DPLQDU�OD�LQIRUPDFLyQ�IDFWXDO�D�ILQ�GH�DFODUDU�TXp�
HV�SHUWLQHQWH�\�TXp�QR�OR�HV��\�JDUDQWL]DU�TXH�OD�LQIRUPDFLyQ�VHD�OR�PiV�FRPSOHWD�SRVLEOH��(Q�
HVWD� IDVH�GHO�DQiOLVLV�VH�GHEHUtD� WHQHU�FRPR�REMHWLYR�GHWHUPLQDU�FyPR�RFXUULy�HO�VXFHVR�R�
VLQLHVWUR�PDUtWLPR��/D� UHFRQVWUXFFLyQ�SUHIHUHQWHPHQWH�VH� OOHYD�D�FDER�KDFLHQGR�XVR�GH�XQ�
PpWRGR� TXH� SHUPLWD� XQD� GHVFULSFLyQ� JUiILFD� GH� OD� VHFXHQFLD� GH� DFDHFLPLHQWRV�� (VWR� HV�
EHQHILFLRVR��GDGR�TXH�SHUPLWH�DO�LQYHVWLJDGRU�GLVFXWLU�\�SUHVHQWDU�HO�FDVR��HQ�HVSHFLDO��

� ��� GHWHUPLQDU�ODV�ODJXQDV�HQ�OD�LQIRUPDFLyQ��

� ��� GHWHUPLQDU�WRGR�SRVLEOH�FRQIOLFWR�SRU�OR�TXH�UHVSHFWD�D�ODV�SUXHEDV��

� ��� IDFLOLWDU� XQD� GHVFULSFLyQ� JUiILFD� GH� FyPR� HVWiQ� UHODFLRQDGRV� ORV� GLYHUVRV�
DFDHFLPLHQWRV��\�

� ��� GHWHUPLQDU� ORV� IDFWRUHV� FRDG\XYDQWHV� \� VX� UHODFLyQ� FRQ� ORV� GLVWLQWRV�
DFDHFLPLHQWRV�GHO�DFFLGHQWH��

������� /D� LQYHVWLJDFLyQ�GH�VLQLHVWURV�R�VXFHVRV�PDUtWLPRV�HV�XQ�SURFHVR� LWHUDWLYR�\�HQ� OD�
IDVH�GH�UHFRQVWUXFFLyQ�SRU� OR�JHQHUDO�VH�GHWHUPLQD� OD�QHFHVLGDG�GH�KDFHU�XQD�UHYLVLyQ�GHO�
SODQ�GH�UHFRSLODFLyQ�GH�SUXHEDV��

����� $QiOLVLV�GH�OD�VHJXULGDG

/D� ILQDOLGDG� GHO� DQiOLVLV� GH� OD� VHJXULGDG� HV� DOFDQ]DU� XQ� HQWHQGLPLHQWR� SURIXQGR� GH� ODV�
FXHVWLRQHV� VXE\DFHQWHV� HQ�PDWHULD� GH� VHJXULGDG�TXH�KD\DQ�SRGLGR� FDXVDU� R� FRQWULEXLU� DO�
VLQLHVWUR� R� VXFHVR�� $OJXQRV� PpWRGRV� GH� DQiOLVLV� GH� LQYHVWLJDFLyQ� FRPELQDQ� HQ� XQR� ORV�
DQiOLVLV� GH� UHFRQVWUXFFLyQ� \� GH� VHJXULGDG� GH� ORV� VLQLHVWURV�� $OJXQRV� PpWRGRV� EiVLFRV�
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GH�DQiOLVLV� SXHGHQ� HQOD]DUVH� GLUHFWDPHQWH� D� OD� UHFRQVWUXFFLyQ� GH� ORV� DFDHFLPLHQWRV��
PLHQWUDV�TXH�RWUDV�KHUUDPLHQWDV�GH�DQiOLVLV�GH�OD�VHJXULGDG�SXHGHQ�GHULYDUVH�GH�GLIHUHQWHV�
PRGHORV�GH�FDXVD�GH�DFFLGHQWHV�\�VH�UHFRPLHQGD�XWLOL]DUORV�FRPR�PpWRGRV�LQGHSHQGLHQWHV��
/DV�KHUUDPLHQWDV�HILFDFHV�GH�DQiOLVLV�GH�OD�VHJXULGDG��

��� IRPHQWDQ�SHUVSHFWLYDV�GLIHUHQWHV�GH�ODV�FDXVDV�GHO�VLQLHVWUR�R�LQFLGHQWH��

��� IRPHQWDQ�OD�FRPXQLFDFLyQ�\�XQD�DYHULJXDFLyQ�PiV�SURIXQGD�GH�ODV�FDXVDV��

��� SHUPLWHQ� OD� GHWHUPLQDFLyQ� GH� FXHVWLRQHV� HQ� PDWHULD� GH� VHJXULGDG� \� GH�
GHILFLHQFLDV� HQ�PDWHULD� GH� VHJXULGDG�� LQFOXLGDV� ODV� DOHMDGDV� GHO� OXJDU� GHO�
VLQLHVWUR��\�

��� PHMRUDQ�OD�DGRSFLyQ�GH�PHGLGDV�SUHYHQWLYDV�HILFDFHV�HQ�WRGRV�ORV�QLYHOHV�
DSURSLDGRV��

�� 127,),&$&,Ï1�

���� 5HTXLVLWRV�HQ�PDWHULD�GH�QRWLILFDFLyQ

������ (Q� OD� FLUFXODU� 06&�0(3&���&LUF��� VH� H[LJH� TXH� HQ� HO� PyGXOR� GHO� *,6,6� VREUH�
VLQLHVWURV� \� VXFHVRV� PDUtWLPRV� VH� LQWURGX]FDQ� GHWHUPLQDGRV� GDWRV� VREUH� ORV� VLQLHVWURV�
PDUtWLPRV�� MXQWR� FRQ� OD� YHUVLyQ� GHILQLWLYD� GHO� LQIRUPH� GH� OD� LQYHVWLJDFLyQ� GH� VHJXULGDG�
PDUtWLPD��

���� ,QIRUPH�GHILQLWLYR

������ 3DUD� IDFLOLWDU� HO� IOXMR� GH� LQIRUPDFLyQ�� HO� LQIRUPH� GHILQLWLYR� GH� OD� LQYHVWLJDFLyQ� GH�
VHJXULGDG�GHEHUtD�HVWDU�ELHQ�HVWUXFWXUDGR�\�DEDUFDU� OR�TXH�VH�HQXPHUD�HQ�HO�SiUUDIR������
GHO�&yGLJR��(O�LQIRUPH�GHEHUtD��HQ�VXV�GLVWLQWDV�SDUWHV��GLVWLQJXLU�FODUDPHQWH�HQWUH�KHFKRV�\�
DQiOLVLV��

������ /D�ILQDOLGDG�SULPDULD�FRQVLVWHQWH�HQ�PHMRUDU�OD�VHJXULGDG�\�OD�SURWHFFLyQ�GHO�PHGLR�
PDULQR�GHEHUtD�TXHGDU�UHIOHMDGD�HQ�TXH�HO�LQIRUPH�VH�UHGDFWH�VLQ�TXH�VH�H[SUHVHQ�MXLFLRV�GH�
YDORU��'HEHUtDQ�WHQHU�FDUiFWHU�FRQILGHQFLDO�ORV�QRPEUHV�\�OD�LQIRUPDFLyQ�SHUVRQDO�VREUH�ORV�
WHVWLJRV�TXH�SXHGD�FRQGXFLU�D�VX�LGHQWLILFDFLyQ��

������ (V� QRUPDO� HQ� HO� FXUVR� GH� ODV� LQYHVWLJDFLRQHV� TXH� ODV� ODJXQDV� LQIRUPDWLYDV� VH�
UHOOHQHQ� PHGLDQWH� H[WUDSRODFLyQ� OyJLFD� \� DVXQFLRQHV� UD]RQDEOHV�� 7DOHV� H[WUDSRODFLRQHV� R�
DVXQFLRQHV� GHEHUtDQ� VHxDODUVH� \� DxDGLUVH� XQD� QRWD� HQ� OD� TXH� VH� LQGLTXH� HO� JUDGR� GH�
FHUWLGXPEUH��$�SHVDU�GH�KDEHU�KHFKR�WRGR�OR�SRVLEOH��SXHGH�TXH�ORV�DQiOLVLV�QR�FRQGX]FDQ�D�
FRQFOXVLRQHV�ILUPHV��(Q�HVWRV�FDVRV�GHEHUtD�SUHVHQWDUVH�OD�KLSyWHVLV�PiV�SUREDEOH��

������ (Q� FDVR� GH� TXH� VH� KDJDQ� UHFRPHQGDFLRQHV� HQ� PDWHULD� GH� VHJXULGDG�� pVWDV�
GHEHUtDQ� HVWDU� GLULJLGDV� D� TXLHQHV� HVWpQ� HQ� PHMRU� VLWXDFLyQ� SDUD� LPSODQWDUODV�� WDO� FRPR�
SXHGHQ�VHU� ORV�SURSLHWDULRV�GH�EXTXHV��JHVWRUHV��RUJDQL]DFLRQHV� UHFRQRFLGDV��DXWRULGDGHV�
PDUtWLPDV��VHUYLFLRV�GH�WUiILFR�PDUtWLPR��RUJDQLVPRV�GH�UHVSXHVWD�HQ�FDVR�GH�HPHUJHQFLD�\�
RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV�PDUtWLPDV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV��/DV�UHFRPHQGDFLRQHV�
HQ�PDWHULD�GH�VHJXULGDG�VLHPSUH�GHEHUtDQ�DSR\DUVH�HQ�KHFKRV�\�DQiOLVLV�GH�OD�LQYHVWLJDFLyQ�
GH� VHJXULGDG�� $� ILQ� GH� IRPHQWDU� VX� DFHSWDFLyQ�� ODV� UHFRPHQGDFLRQHV� KDQ� GH� WHQHU� XQ�
FDUiFWHU�SUiFWLFR��UHVSRQGHU�D�XQD�QHFHVLGDG�\�VHU�HIHFWLYDV��



$����5HV������
3iJLQD����

,�?$66(0%/<?��?5(6?�����GRF�

������ &XDQGR�VH�KDFH�DSDUHQWH�HQ�HO�FXUVR�GH�XQD�LQYHVWLJDFLyQ�TXH�KD\�XQD�GHILFLHQFLD�
HQ�PDWHULD�GH�VHJXULGDG�TXH�SUHVHQWD�XQ�ULHVJR�JUDYH�HQ�SRWHQFLD�SDUD�OD�YLGD�GH�ORV�VHUHV�
KXPDQRV��ORV�EXTXHV�R�HO�PHGLR�DPELHQWH��GHEHUtD�SURFHGHUVH�D�LQIRUPDU�D�ODV�SHUVRQDV�X�
RUJDQL]DFLyQ�TXH�WLHQHQ�D�VX�FDUJR�OD�JHVWLyQ�GHO�ULHVJR��(VWR�SXHGH�KDFHUVH�HQ�OD�IRUPD�GH�
XQD� UHFRPHQGDFLyQ� SURYLVLRQDO� GH� VHJXULGDG� R� SRU� RWURV�PHGLRV� GH� FRUUHVSRQGHQFLD�� (V�
LPSRUWDQWH� QR� SRVWHUJDU�� KDVWD� TXH� VH� KD\D� XOWLPDGR� OD� LQYHVWLJDFLyQ�� OD� DGRSFLyQ� GH�
PHGLGDV�SDUD�DERUGDU�WDOHV�ULHVJRV�GH�VHJXULGDG��

���� &RQVXOWDV

������ 'H� FRQIRUPLGDG� FRQ� ORV� SiUUDIRV� ����� \� ����� GHO� &yGLJR�� FXDQGR� VHD� SRVLEOH�� HO�
LQYHVWLJDGRU�GHEHUtD�HQYLDU�XQD�FRSLD�GHO�SUR\HFWR�GH�LQIRUPH�GH�LQYHVWLJDFLyQ�GH�VHJXULGDG�
PDUtWLPD�D�ODV�SDUWHV�LQWHUHVDGDV��FRQ�PLUDV�D�TXH�VH�SUHVHQWHQ�REVHUYDFLRQHV��WDO�\�FRPR�
VH�VHxDOD�HQ�HO�SiUUDIR�����GHO�&yGLJR��(VWR�DEUH�OD�SRVLELOLGDG�GH�XQ�SURFHVR�GH�FRUUHFFLyQ�
GH�KHFKRV�HQ�HO�PDUFR�GHO� LQIRUPH�\�D�TXH�VH�H[DPLQHQ�KLSyWHVLV�X�RSLQLRQHV�DOWHUQDWLYDV�
FRQ�UHVSHFWR�DO�DQiOLVLV��$VLPLVPR��SHUPLWH�D�ODV�SDUWHV�UHVSRQVDEOHV��SRU�HMHPSOR�HO�JHVWRU�
GHO� EXTXH�� LQGLFDU� TXp� PHGLGDV� HQ� PDWHULD� GH� VHJXULGDG� SRGUtDQ� KDEHUVH� DGRSWDGR� HQ�
UHODFLyQ� D� OD� FXHVWLyQ� GH� VHJXULGDG�� &XDOTXLHUD� GH� HVWDV�PHGLGDV� GHEHUtD� LQFOXLUVH� HQ� HO�
LQIRUPH�GHILQLWLYR��

������ (O� LQYHVWLJDGRU� GHEHUtD� H[DPLQDU� ODV� REVHUYDFLRQHV� DQWHV� GH� HODERUDU� HO� LQIRUPH�
GHILQLWLYR�GH�LQYHVWLJDFLyQ�GH�VHJXULGDG�PDUtWLPD��JXLiQGRVH�SRU�HO�SiUUDIR������GHO�&yGLJR��

���� 3XEOLFDFLyQ

������ (O� LQIRUPH� GHILQLWLYR� GHEHUtD� SRQHUVH� D� GLVSRVLFLyQ� GHO� S~EOLFR� \� GHO� VHFWRU� GHO�
WUDQVSRUWH� PDUtWLPR�� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ����� GHO� &yGLJR�� ,QWHUQHW� HV� XQD�
KHUUDPLHQWD�YDOLRVD�SDUD�SRQHU�HO�LQIRUPH�D�GLVSRVLFLyQ�GHO�S~EOLFR��

������ 6L�VH�LQFOX\H�XQ�UHVXPHQ�GHO�LQIRUPH�GH�LQYHVWLJDFLyQ�GH�VHJXULGDG�PDUtWLPD�\�WRGD�
UHFRPHQGDFLyQ�HQ�PDWHULD�GH�VHJXULGDG��WUDGXFLGR�DO�LQJOpV�\�D�RWURV�LGLRPDV�GH�XVR�FRP~Q��
HO�S~EOLFR�GH�WRGR�HO�PXQGR�SRGUi�REWHQHU�LQIRUPDFLyQ�LPSRUWDQWH�HQ�PDWHULD�GH�VHJXULGDG�
GH�OD�LQYHVWLJDFLyQ��

���� 6HJXLPLHQWR�GH�ODV�UHFRPHQGDFLRQHV�HQ�PDWHULD�GH�VHJXULGDG

������ 'HEHUtD�GDUVH�VHJXLPLHQWR�GHQWUR�GH�XQ�SHULRGR�UD]RQDEOH�WUDV�KDEHUVH�SXEOLFDGR�
HO� LQIRUPH� GHILQLWLYR� GH� OD� LQYHVWLJDFLyQ� GH� VHJXULGDG� PDUtWLPD�� FRQ� PLUDV� D� IRPHQWDU� OD�
DGRSFLyQ�GH�PHGLGDV�GH�VHJXULGDG��D� WRGD� UHFRPHQGDFLyQ�GLULJLGD�D�XQ� LQGLYLGXR�R�D�XQD�
RUJDQL]DFLyQ� HVSHFtILFD�� 7DPELpQ� FRQVWLWX\H� XQD� EXHQD� SUiFWLFD�� D� ILQ� GH� UHIRU]DU� OD�
DGRSFLyQ�GH�PHGLGDV�HQ�PDWHULD�GH�VHJXULGDG��GDU�FDUiFWHU�S~EOLFR�D�ODV�UHFRPHQGDFLRQHV��
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/RV�DVSHFWRV�FRQ�UHVSHFWR�D�ORV�FXDOHV�VH�KD�GH�LQGDJDU�TXH�VH�VHxDODQ�HQ�HVWH�DSpQGLFH�
SXHGHQ�XWLOL]DUVH�SDUD�SODQLILFDU�OD�LQYHVWLJDFLyQ�VREUH�ORV�IDFWRUHV�KXPDQRV�\�RUJDQL]DWLYRV�
HQ�HO�FXUVR�GH�XQD�LQYHVWLJDFLyQ�GH�VHJXULGDG�PDUtWLPD��$OJXQRV�DVSHFWRV�GH�OD�LQGDJDFLyQ�
SXHGHQ�VRODSDUVH�R�� GH�KHFKR�� LQFOXLU�P~OWLSOHV� LQWHUDFFLRQHV��/DV�RULHQWDFLRQHV�QR� WLHQHQ�
FDUiFWHU�H[KDXVWLYR�QL� WLHQHQ�FRPR� ILQDOLGDG�FRQVWLWXLU�XQD� OLVWD�GH�FRPSUREDFLRQHV�HQ� ODV�
TXH� VLHPSUH� VH� KD� GH� LQYHVWLJDU� FDGD� SXQWR�� $OJXQRV� DVSHFWRV� SXHGH� TXH� QR� VHDQ�
UHOHYDQWHV�SDUD�OD�LQYHVWLJDFLyQ�GH�XQ�DFDHFLPLHQWR�HQ�SDUWLFXODU��PLHQWUDV�TXH�RWURV�SXHGHQ�
H[LJLU�XQD�LQYHVWLJDFLyQ�PiV�SRUPHQRUL]DGD��(Q�WDQWR�VXUMDQ�IDFWRUHV�FXHVWLRQHV�KXPDQDV�\�
RUJDQL]DWLYDV�QXHYDV��ORV�LQYHVWLJDGRUHV�WHQGUiQ�TXH�LQGDJDU�QXHYRV�DVSHFWRV��

(O�FRQRFLPLHQWR�GH�EXHQDV�WpFQLFDV�GH�HQWUHYLVWD�SXHGH�VHU�GH�D\XGD�DO� LQYHVWLJDGRU�SDUD�
GHVFDUWDU� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� QR� VHDQ� SHUWLQHQWHV� \� FHQWUDUVH� HQ� DTXHOODV� TXH�
SXHGDQ�WHQHU�XQ�PD\RU�SRWHQFLDO��(O�RUGHQ�\� OD� IRUPD�HQ� OD�TXH�VH�SODQWHHQ� ODV�SUHJXQWDV�
GHSHQGHUiQ�GH�D�TXLpQ�VH�HQWUHYLVWD�\�GH�VX�YROXQWDG�\�FDSDFLGDG�SDUD�UHFRUGDU�\�GHVFULELU�
ORV� FRPSRUWDPLHQWRV� KXPDQRV� \� VXV� LPSUHVLRQHV� SHUVRQDOHV�� 6HUtD� ~WLO� TXH� ORV�
LQYHVWLJDGRUHV� HVWpQ� IRUPDGRV� HQ� WpFQLFDV� GH� HQWUHYLVWDV� FRJQLWLYDV� SDUD� H[WUDHU�
LQIRUPDFLyQ�H[DFWD�GH� ORV�HQWUHYLVWDGRV��\�VH� UHFRPLHQGD�YLYDPHQWH��$VLPLVPR��GDGR�TXH�
ODV� LQWHUDFFLRQHV�KXPDQDV�� LQFOXLGDV� ODV�HQWUHYLVWDV��SXHGHQ�VHU�REMHWR�GH�PDOHQWHQGLGRV��
QXHYDPHQWH�VHUtD�QHFHVDULR� YHULILFDU�� KDFHU� UHIHUHQFLDV� FUX]DGDV�R�DPSOLDU� OD� LQIRUPDFLyQ�
UHFLELGD�GH�FDGD�SHUVRQD��HQWUHYLVWDQGR�D�RWUDV�FRQ�UHVSHFWR�D�ODV�PLVPDV�FXHVWLRQHV���

6L�ELHQ�SXHGH�REWHQHUVH�LQIRUPDFLyQ�LPSRUWDQWH�VREUH�ORV�IDFWRUHV�KXPDQRV�\�RUJDQL]DWLYRV�
D�WUDYpV�GH�ODV�HQWUHYLVWDV�� ORV� LQYHVWLJDGRUHV�KDQ�GH�DVHJXUDUVH�GH�TXH�WDPELpQ�REWLHQHQ�
LQIRUPDFLyQ�DGLFLRQDO�D�WUDYpV�GH�RWURV�PHGLRV��(O�H[DPHQ�GH�OLVWDV��UHJLVWURV�GHO�SHUVRQDO��
UHJLVWURV� GH� QRWLILFDFLRQHV� GH� DFDHFLPLHQWRV� HQ� PDWHULD� GH� VHJXULGDG� \� SURWRFRORV� GH�
HYDOXDFLyQ�GH�ULHVJRV��SRU�HMHPSOR���SXHGHQ�IDFLOLWDU�LQIRUPDFLyQ�GH�VXPD�LPSRUWDQFLD�VREUH�
ODV�SUiFWLFDV��QRUPDV�\�DFWLWXGHV�TXH�SXHGHQ�DIHFWDU�D�OD�VHJXULGDG��

&8(67,21(6�'(�$�%25'2

�� )RUPDFLyQ�\�H[SHULHQFLD

±� 3XHVWR�R�FDUJR�DFWXDO��

±� &HUWLILFDGR�REWHQLGR��WLHPSR�WUDQVFXUULGR�GHVGH�OD�REWHQFLyQ�GHO�FHUWLILFDGR��
GyQGH�IXH�IRUPDGR��

±� ([SHULHQFLD�HQ�HO�FDUJR��WDQWR�HQ�HO�EXTXH�FRPR�D�OR�ODUJR�GH�VX�FDUUHUD��

±� 'XUDFLyQ�GH�HVWH�FRQWUDWR�\�WLHPSR�WRWDO�D�ERUGR�GHO�EXTXH��

±� ([SHULHQFLD� HQ� RWURV� EXTXHV�� WDQWR� HQ� HVWD� FRPSDxtD� FRPR� HQ� RWUDV�
FRPSDxtDV��
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�� (VWUXFWXUD�RUJDQL]DWLYD�\�SURFHVRV�D�ERUGR

±� /D�HVWUXFWXUD�GH�JHVWLyQ�GHSDUWDPHQWR�GH�JHVWLyQ�D�ERUGR�GHO�EXTXH��

±� (O�SXHVWR�GH�OD�SHUVRQD�HQ�HO�PDUFR�GH�OD�HVWUXFWXUD�GHO�EXTXH��SDUD�TXLpQ�
WUDEDMD��FRQ�TXLpQ�WUDEDMD��D�TXLpQ�QRWLILFD�\�D�TXLpQ�DVLJQD�GHEHUHV�

±� 5HVSRQVDELOLGDGHV��FRPHWLGRV�\�GHEHUHV�FRWLGLDQRV�QRUPDOHV��

±� 'HVFULSFLyQ�GH�WRGD�LQWHUDFFLyQ�FRQ�SHUVRQDO�HQ�WLHUUD��

�� 1DWXUDOH]D�GH�ORV�FRPHWLGRV

±� 3RUPHQRUHV�GHO�FRPHWLGR�R�FRPHWLGRV�TXH�VH�HVWDEDQ�OOHYDQGR�D�FDER�HQ�
HO�PRPHQWR�GHO�DFDHFLPLHQWR��LQFOXLGD�OD�XELFDFLyQ��

±� 'LIHUHQFLD� HQWUH� HO� FRPHWLGR� TXH� VH� HVWDED� OOHYDQGR� D� FDER� HQ� HVH�
PRPHQWR�\�ODV�RSHUDFLRQHV�QRUPDOHV��

±� 'HVFULSFLyQ� GH� ODV� GLQiPLFDV� VRFLDOHV� GHO� DPELHQWH� ODERUDO� �SRU� HMHPSOR��
VROR�HQ�SDUHMDV�HQ�HTXLSR���

±� &RPSUHQVLyQ�GHO�FRPHWLGR��

±� )DPLOLDULGDG�FRQ�HO�FRPHWLGR��~OWLPR�PRPHQWR�HQ�TXH�VH�UHDOL]y��HWF��

±� *UDGR�GH�GLVFUHFLyQ�HQ�FXDQWR�D�FyPR�VH�KD�GH�OOHYDU�D�FDER�HO�FRPHWLGR��

±� )RUPDFLyQ�IDFLOLWDGD�FRQ�UHVSHFWR�DO�FRPHWLGR��FXiO�HV�OD�IRUPDFLyQ��

±� 3URFHGLPLHQWRV��GRFXPHQWRV�\�RULHQWDFLRQHV�FRQ�UHVSHFWR�DO�FRPHWLGR��

±� (TXLSR�XVDGR�SDUD�HO�FRPHWLGR��ILDELOLGDG��IDOORV�DQWHULRUHV��SUREOHPDV�\�VL�
HO�WULSXODQWH�HVWDED�IDPLOLDUL]DGR�FRQ�HO�PLVPR��

±� 0HGLR� ItVLFR�� FDORU�� KXPHGDG�� UXLGRV�� HVSDFLR� UHGXFLGR�� H[SRVLFLyQ� D�
SURGXFWRV�TXtPLFRV��HWF��

±� &DUJD�GH�WUDEDMR�\�R�HVIXHU]RV�UHTXHULGRV�SDUD�HO�FRPHWLGR��

±� KDVWD� TXp� SXQWR� HVWDED� GHQWUR� GH� VXV� FDSDFLGDGHV�� HQ� HVH�
PRPHQWR��

±� VH� GHMy� GH� UHDOL]DU� XQ�FRPHWLGR�GHELGR�D� OD� FDUJD�GH� WUDEDMR�GH�
HVWH�FRPHWLGR�HQ�SDUWLFXODU��

±� HVIXHU]R�ItVLFR�QHFHVDULR��HPSXMDU��WLUDU��L]DU��HWF���

±� HVIXHU]R� PHQWDO� QHFHVDULR�� SHQVDU�� GHFLGLU�� FDOFXODU�� UHFRUGDU��
PLUDU��EXVFDU��HWF���

±� OtPLWHV� WHPSRUDOHV� LPSXHVWRV�� LGRQHLGDG� GHO� WLHPSR� DVLJQDGR� DO�
FRPHWLGR��\�

±� SRGUtD� VHU� FRQYHQLHQWH� DVLJQDU� HVFDODV� �SRU� HMHPSOR�� HQ� XQD�
HVFDOD�GH���D�����VLHQGR���PX\�IiFLO�\����H[WUHPDGDPHQWH�GLItFLO��
FyPR�GH�GLItFLO��ItVLFDPHQWH��HV�HVH�FRPHWLGR���
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�� $FWLYLGDGHV�DQWHULRUHV�DO�DFDHFLPLHQWR

±� $FWLYLGDGHV� \�R�PHGLGDV� DQWHV� GH� HQWUDU� GH� JXDUGLD� R� GH� LQFRUSRUDUVH� DO�
VHUYLFLR��

±� 3DSHO�GH�OD�SHUVRQD�HQ�OD�RSHUDFLyQ�TXH�HVWDED�UHDOL]DQGR�HO�EXTXH�HQ�HO�
PRPHQWR�GHO�DFDHFLPLHQWR��

±� 8ELFDFLyQ�D�ERUGR�GH�OD�SHUVRQD�HQ�HO�PRPHQWR�GHO�DFDHFLPLHQWR��

±� 4Xp� VH� REVHUYDED� LQPHGLDWDPHQWH� DQWHV� GHO� DFDHFLPLHQWR�� TXp� VH� YHtD��
RtD��ROtD��VHQWtD�\�VH�SHQVDED�DO�UHVSHFWR��

�� 3HULRGR�GH�WUDEDMR�SHULRGR�GH�GHVFDQVR�SDXWD�GH�UHFUHDFLyQ

±� 'HVFULSFLyQ�GH�XQ�SURJUDPD�QRUPDO�GH�VHUYLFLR��SRU�HMHPSOR��WUDEDMDGRU�GH�
GtD�R�GH�JXDUGLDV���

±� 'HVFULSFLyQ�GHO�SODQ�GH�FRPHWLGRV�HO�GtD�GHO�DFDHFLPLHQWR��HO�GtD�DQWHULRU�\�
GXUDQWH�OD�VHPDQD�DQWHV�GHO�DFDHFLPLHQWR��

±� 7RWDO�GH�WLHPSR�GHVSLHUWR�\�R�GH�JXDUGLD�HQ�HO�PRPHQWR�GHO�DFDHFLPLHQWR��

±� +RUDV�H[WUD�WUDEDMDGDV�HO�GtD�GHO�DFDHFLPLHQWR��HO�GtD�DQWHULRU�\�GXUDQWH�OD�
VHPDQD�DQWHULRU�DO�DFDHFLPLHQWR��

±� 5LWPR� QRUPDO� GH� VXHxR�GHVFDQVR� �FXiQWR� WLHPSR� VH� GXHUPH� \� FXiQWR�
WLHPSR�VH�HVWi�GHVSLHUWR���

±� 5LWPR� GH� VXHxR�GHVFDQVR� HQ� ORV� WUHV� GtDV� ���� KRUDV� FRPR� PtQLPR��
DQWHULRUHV�DO�DFDHFLPLHQWR��

±� KLVWRULDO�GH� ODV����KRUDV�SRU� OR�TXH� UHVSHFWD�D� OD�KRUD�GH� LU� D� OD�
FDPD�WLHPSR�SDUD�GRUPLU�WLHPSR�GH�VHUYLFLR�WLHPSR�GH�VLHVWD��

±� VL�KD\�DOJXQD�LQGLFDFLyQ�GH�SHULRGRV�UHGXFLGRV�GH�VXHxR�GXUDQWH�
ODV����KRUDV��FRPStOHVH�LQIRUPDFLyQ�VREUH�HO�VXHxR�PiV�DOOi�GH����
KRUDV� �FRPR� RULHQWDFLyQ�� GRV� QRFKHV� GH� EXHQ� GHVFDQVR� FRQ�
DQWHULRULGDG�DO�DFDHFLPLHQWR���

±� FDOLGDG�GHO�VXHxR��SHUWXUEDFLRQHV��VXHxR� OLJHUR��GHVSHUWDU�� FyPR�
HVWDED�GH�GHVFDQVDGR�GHVSXpV�GH�GHVSHUWDUVH��

±� PRPHQWR�GHO�GtD�HQ�HO�TXH�VH�GXHUPH��HIHFWRV�HQ�OD�FDOLGDG���

±� ~OWLPR�SHULRGR�ODUJR�IXHUD�GH�VHUYLFLR��

�� &RQGLFLRQHV�GH�KDELWDELOLGDG�\�DPELHQWDOHV�D�ERUGR�GHO�EXTXH

±� 'HVFULSFLyQ� GH� OD� LGRQHLGDG� GH� ODV� LQVWDODFLRQHV� SDUD� HO� SHUVRQDO��
LQGLYLGXDOHV�� FRPSDUWLGDV� R� FRPXQDOHV�� UXLGRVDV�� SRFR� HVSDFLR��
YLEUDFLRQHV��WHPSHUDWXUD��PRYLPLHQWR�GHO�EXTXH��HWF��

±� 'LVSRQLELOLGDG� \� FRQVXPR� GH� DOFRKRO� \�R� PHGLFLQDV� TXH� QR� KDQ� VLGR�
UHFHWDGDV��



$����5HV������
3iJLQD����

,�?$66(0%/<?��?5(6?�����GRF�

�� 6DOXG�ItVLFD

±� 6tQWRPDV� GH� HQIHUPHGDGHV� H[SHULPHQWDGRV� GHQWUR� GH� ODV� ��� KRUDV�
DQWHULRUHV�DO�DFDHFLPLHQWR��

±� 0HGLFLQDV�WRPDGDV��UHFHWDGDV�R�QR�UHFHWDGDV���

±� 'HVFULSFLyQ� GH� OD� ~OWLPD� FRPLGD� TXH� VH� FRQVXPLy� FRQ� DQWHODFLyQ� DO�
DFDHFLPLHQWR��TXp�\�FXiQGR��

±� 'HVFULSFLyQ�GH�OD�H[LVWHQFLD�\�UHJXODULGDG�GH�HMHUFLFLR�UXWLQDULR��

±� 3RUPHQRUHV� GH� FXDOTXLHU� H[DPHQ� PpGLFR� UHFLHQWH�� HQIHUPHGDGHV� R�
OHVLRQHV��

±� 3RUPHQRUHV� GH� FXDOTXLHU� PHGLFDFLyQ� UHJXODU� R� LUUHJXODU�� WDQWR� UHFHWDGD�
FRPR�QR�UHFHWDGD��

±� 'HVFULSFLyQ�GH�OD�FDOLGDG�GH�YLVLyQ��OHQWHV�FRUUHFWLYDV��HWF����

±� 'HVFULSFLyQ�GH�OD�FDOLGDG�DXGLWLYD��D\XGDV�DXGLWLYDV��HWF����

±� 1RPEUH�\�GDWRV�GH�FRQWDFWR�GHO�PpGLFR�SHUVRQDO��

�� 6DOXG�PHQWDO

±� 3HULRGR�TXH�OOHYD�DOHMDGR�GH�OD�IDPLOLD�\�ORV�VHUHV�TXHULGRV��

±� (PRFLRQHV�H[WUHPDV�HQ�FXDOTXLHU�PRPHQWR�GXUDQWH� ORV�GtDV�DQWHULRUHV�DO�
DFDHFLPLHQWR�� SRU� HMHPSOR�� VHQWLPLHQWRV� GH� H[WUHPD� WULVWH]D�� LUD��
SUHRFXSDFLyQ��PLHGR��XWLOL]DU�HVFDODV����D�����SDUD�GHWHUPLQDU�HO�QLYHO���

±� 'HFLVLRQHV� SHUVRQDOHV� GLItFLOHV� \�R� LPSRUWDQWHV� WRPDGDV� UHFLHQWHPHQWH��
SRU�HMHPSOR��SUHRFXSDFLRQHV�ILQDQFLHUDV�R�GH�IDPLOLD��

±� 5HQGLPLHQWR� ODERUDO� FUHFLHQWH�� FXDOTXLHU� SUHRFXSDFLyQ� PDQLIHVWDGD� SRU�
RWURV��

±� 7HQVLRQHV�\�R�VLWXDFLRQHV�GLItFLOHV�PLHQWUDV�VH�HVWDED�HQ�HO�EXTXH�\�FyPR�
VH�HVWDEDQ�DERUGDQGR��

±� 'LILFXOWDGHV�SDUD�FRQFHQWUDUVH��

±� &XDOTXLHU� FXHVWLyQ� UHODWLYD� D� OD� VDOXG� PHQWDO�� \D� VHD� UHFLHQWH� R� HQ� HO�
SDVDGR��

±� 0HGLFDPHQWRV�TXH�VH�WRPDQ��UHFHWDGRV�R�QR�UHFHWDGRV���

�� 5HODFLRQHV�ODERUDOHV

±� $PLVWDG�\�R�DSR\R�SRU�SDUWH�GH�RWURV�PLHPEURV�GH�OD�WULSXODFLyQ��

±� &RQIOLFWRV�\�R�HQIUHQWDPLHQWRV�FRQ�RWURV�PLHPEURV�GH�OD�WULSXODFLyQ��

±� &RQILDQ]D�HQ�RWURV�PLHPEURV�GH�OD�WULSXODFLyQ��
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±� %DUUHUDV�LGLRPiWLFDV�TXH�LQWHUILHUHQ�HQ�HO�UHQGLPLHQWR�ODERUDO��

±� &ODULGDG� HQ� FXDQWR� D� ODV� IXQFLRQHV� \� UHVSRQVDELOLGDGHV� FRQ� UHVSHFWR� D�
RWURV�PLHPEURV�GH�OD�WULSXODFLyQ��

��� &RQGLFLRQHV�GH�HPSOHR

±� 'LVSRVLFLRQHV�FRQWUDFWXDOHV��

±� 4XHMDV�R�FRQIOLFWRV�ODERUDOHV�\�VLVWHPDV�SDUD�UHVROYHUORV��

±� &DPELRV�UHFLHQWHV�GH�ODV�FRQGLFLRQHV�GH�HPSOHR��

�� 3ROtWLFD�HQ�FXDQWR�D�VHJXULGDG

±� &RQFLHQFLDFLyQ�HQ�FXDQWR�D�OD�SROtWLFD�GH�VHJXULGDG�GH�OD�FRPSDxtD��

±� 3URFHGLPLHQWR� GHO� EXTXH� SDUD� KDFHU� IUHQWH� D� FXHVWLRQHV� GH� VHJXULGDG��
PpWRGRV� SDUD� QRWLILFDU� \� DERUGDU� ODV� SUHRFXSDFLRQHV� HQ� PDWHULD� GH�
VHJXULGDG��

±� )RUPDFLyQ�HQ�VHJXULGDG��WLSR��QDWXUDOH]D�\�IUHFXHQFLD��

±� (MHUFLFLR�SDUD�FDVRV�GH�HPHUJHQFLD��WLSR��QDWXUDOH]D�\�IUHFXHQFLD��

±� (TXLSR�SURWHFWRU�SHUVRQDO��(33��TXH�VH�IDFLOLWD��

±� 5HJLVWURV� \�R� FRQRFLPLHQWR� GH� DFFLGHQWHV� R� OHVLRQHV� SHUVRQDOHV� FRQ�
DQWHODFLyQ�DO�DFDHFLPLHQWR��

��� 1LYHOHV�GH�GRWDFLyQ�GH�SHUVRQDO

±� 6XILFLHQFLD�GH�ORV�QLYHOHV�GH�SHUVRQDO�WULSXODQWHV�D�ERUGR��

±� $VLJQDFLyQ� DGHFXDGD� GH� PLHPEURV� GH� OD� WULSXODFLyQ� FRQ� UHVSHFWR� D� ORV�
FRPHWLGRV��

±� &DPELR� FRQ� UHVSHFWR� D� ORV� QLYHOHV� QRUPDOHV� GH� GRWDFLyQ� GH�
SHUVRQDO�WULSXODQWHV��

��� ,QVWUXFFLRQHV

±� ,QVWUXFFLRQHV�GHO�FDSLWiQ��SDUD�WRGRV�R�SDUD�SDUWH�GH�ORV�WULSXODQWHV��

±� &yPR�VH�FRPXQLFDQ�ODV�LQVWUXFFLRQHV��

±� ¢6RQ�ODV�LQVWUXFFLRQHV�FRQIRUPHV�FRQ�OD�SROtWLFD�GH�OD�FRPSDxtD"�

��� 1LYHO�GH�DXWRPDWL]DFLyQ�\�ILDELOLGDG�GHO�HTXLSR

±� &RPSOHMLGDG�GH�OD�PDTXLQDULD�\�VLVWHPDV�DXWRPDWL]DGRV��

±� )RUPDFLyQ�IDFLOLWDGD�FRQ�UHVSHFWR�D�ORV�VLVWHPDV��

±� &RPSHWHQFLD�GH�OD�WULSXODFLyQ�HQ�HO�XVR�GH�ORV�VLVWHPDV��
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±� )LDELOLGDG�GH�ORV�VLVWHPDV��FXDOTXLHU�IDOOR�DQWHULRU��

±� 0DQWHQLPLHQWR�GH�ORV�VLVWHPDV��

±� ¢(VWiQ�ORV�VLVWHPDV�LQWHJUDGRV�HQWUH�Vt�\�FRQ�UHVSHFWR�D�ORV�FRPHWLGRV�TXH�
VH�KDQ�GH�GHVDUUROODU"�

��� 3UR\HFWR�GHO�EXTXH� PRYLPLHQWRV�FDUDFWHUtVWLFDV�GH�OD�FDUJD�

±� 3UR\HFWR� GHO� EXTXH��PRYLPLHQWRV� R� FDUDFWHUtVWLFDV� GH� OD� FDUJD�� FXDOTXLHU�
FDUDFWHUtVWLFD�TXH�SXHGD� LQWHUIHULU�FRQ� OD�DFWXDFLyQ�GH� ORV�VHUHV�KXPDQRV�
�SRU�HMHPSOR��REVWUXFFLRQHV�GH�OD�YLVLyQ�GHO�YLJtD���

&8(67,21(6�5(/$7,9$6�$�/$�*(67,Ï1�(1�7,(55$�

��� 3ROtWLFDV�\�SURFHGLPLHQWRV�GH�OD�JHVWLyQ�

±� ([LVWHQFLD�\�RSLQLyQ�GH�OD�HILFDFLD�GHO�VLVWHPD�FRQ�UHVSHFWR�D�OD�VHJXULGDG��
LQFOXLGDV� ODV� DXGLWRUtDV�� DQiOLVLV�� QRWLILFDFLRQHV� H� LQYHVWLJDFLyQ� GHO�
DFDHFLPLHQWR��

±� ([LVWHQFLD�\�RSLQLyQ�VREUH�OD�HILFDFLD�GH�OD�HYDOXDFLyQ�\�JHVWLyQ�GH�ULHVJRV�
\�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�GH�JHVWLyQ�HQ�UHODFLyQ�FRQ�ORV�EXTXHV��
HO�SHUVRQDO�\�HO�PHGLR�DPELHQWH��

±� ([LVWHQFLD� \� RSLQLyQ� VREUH� OD� HILFDFLD� GHO� FRPHWLGR� GH� OD� SHUVRQD�
GHVLJQDGD�HQ�WLHUUD��

��� 3ODQLILFDFLyQ�GHO�WUDEDMR�\�SHULRGRV�GH�GHVFDQVR�

±� 3ODQ� GH� WUDEDMR� GH� OD� FRPSDxtD�� SROtWLFDV� GH� VXVWLWXFLRQHV� \� SROtWLFD� GH�
JHVWLyQ�GHO�ULHVJR�SRU�IDWLJD��

±� &XPSOLPLHQWR�GH�HVWDV�SROtWLFDV��

±� &DPELRV�UHFLHQWHV�HQ�HVWDV�SROtWLFDV��

��� 1LYHOHV�GH�GRWDFLyQ�GH�SHUVRQDO�

±� 3ROtWLFDV� \� SUiFWLFDV� GH� OD� FRPSDxtD� SDUD� GHWHUPLQDU� ORV� QLYHOHV� GH�
GRWDFLyQ�GH�SHUVRQDO�WULSXODQWHV�D�ERUGR�GH�ORV�EXTXHV��

±� /D�HILFDFLD�GH�HVWDV�SROtWLFDV�\�SUiFWLFDV��

��� $VLJQDFLyQ�GH�IXQFLRQHV�

±� 3ROtWLFDV�GH�OD�FRPSDxtD�SDUD�GHWHUPLQDU�ODV�SUiFWLFDV�HQ�FXDQWR�DO�VHUYLFLR�
GH�JXDUGLD�\�RWURV�FRPHWLGRV�D�ERUGR�GHO�EXTXH��

±� 3UiFWLFDV�UHDOHV�HQ�FXDQWR�DO�PDQWHQLPLHQWR�GH�ODV�JXDUGLDV��
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��� $SR\R�WLHUUD�EXTXH�WLHUUD�\�FRPXQLFDFLRQHV�

±� 0HGLRV� \� QLYHO� GH� DSR\R� DO� FDSLWiQ� GHO� EXTXH� HQ� HO� GHVDUUROOR� GH� ODV�
RSHUDFLRQHV��

±� ([LJHQFLDV�HQ�PDWHULD�GH�QRWLILFDFLRQHV�LPSXHVWDV�DO�FDSLWiQ��

��� 3ODQLILFDFLyQ�GH�OD�WUDYHVtD�\�SODQ�GH�HVFDODV�SRUWXDULDV�

±� 3ROtWLFDV��SURFHGLPLHQWRV�\�GLUHFWULFHV�IDFLOLWDGDV�DO�FDSLWiQ�SDUD�SHUPLWLU�OD�
SODQLILFDFLyQ�GH�ODV�WUDYHVtDV��

±� 3UiFWLFDV�UHDOHV�SDUD�OD�SODQLILFDFLyQ�GH�ODV�WUDYHVtDV��

��� ,QVWDODFLRQHV�UHFUHDWLYDV

±� 3ROtWLFDV� \� SUiFWLFDV� GH� OD� FRPSDxtD� HQ� SRV� GHO� ELHQHVWDU� \� ORV� VHUYLFLRV�
UHFUHDWLYRV�D�ERUGR��

��� 'LVSRVLFLRQHV�\�DFXHUGRV�FRQWUDFWXDOHV�\�R�ODERUDOHV�

±� 'LVSRVLFLRQHV� FRQWUDFWXDOHV� FRQ� UHVSHFWR� D� WRGRV� ORV� PLHPEURV� GH� OD�
WULSXODFLyQ��

±� 4XHMDV�R�FRQIOLFWRV�ODERUDOHV�HQ�HO�DxR�DQWHULRU��

��� 3UHVFULSFLRQHV�QDFLRQHV�LQWHUQDFLRQDOHV�

±� ,GRQHLGDG�GH� ORV� FRQYHQLRV� LQWHUQDFLRQDOHV�DSOLFDEOHV� \�GH� ODV� UHJODV�GHO�
(VWDGR�GH�DEDQGHUDPLHQWR��

±� (ILFDFLD� GH� OD� LPSODQWDFLyQ� SRU� HO� (VWDGR� GH� DEDQGHUDPLHQWR� GH� ODV�
SUHVFULSFLRQHV� \� UHFRPHQGDFLRQHV� GLPDQDQWHV� GH� WRGRV� ORV� FRQYHQLRV�
LQWHUQDFLRQDOHV�DSOLFDEOHV��

±� &XPSOLPLHQWR�GH�ODV�SUHVFULSFLRQHV�\�UHFRPHQGDFLRQHV�GLPDQDQWHV�GH�ORV�
FRQYHQLRV� LQWHUQDFLRQDOHV� DSOLFDEOHV� \� GH� ODV� UHJODV� GHO� (VWDGR� GH�
DEDQGHUDPLHQWR��
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