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� /D DFUHGL WDFLyQ GHO HVSDF LR FXUU LFXODU VH KDUi PHGLDQWH H[DPHQ I LQDO DQWH W U LEXQDO
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%$1'$� (� � \ 7251e� 0 � ������� � *HRORJ tD � (GL W �

6DQW L O ODQD � %V� $V� � 5HS� $UJ�
&$0$&+2� +� +� ������ ,QYHU WHEUDGRV )yVL OHV � (G�

(XGHED� 6HU LH 0DQXDOHV � %V� $V� 5HS� $UJ�
&255$/(6 =� , � � H W D O � �� ����� � (VWUDW LJUD I tD� (G�

5XHGD� 0DGU LG � (VSDxD�
'( 526$ � (� �� ����� � $WOiQ W LGD � 7 LH UUD D /D 'HU LYD �

6HU LH 3ODQHWD 9LYR � (G� 85%,21� 0DGU LG� (VSDxD�
'81%$5� &� ������� � �/D 7 LHUUD� � LQ +LV WRU LD 1DWXUDO �

(G� 'HVW LQR � %DUFH ORQD (VSDxD �
(,&+(5 � '� /� � ������� � (O 7LHPSR *HROyJLFR � (G�

2PHJD� %DUFH ORQD� (VSDxD�
(-(5&,72 $5*(17,12 ������� � 6LJQRV &DU WRJUiI L �

FRV � ,QV W L WX WR *HRJUi I LFR 0L O L WDU $UJHQW LQR � %V�
$V� � 5HS� $UJ�

)28&$8/7 � $� HW D O � �� ����� � 'LFFLRQDU LR GH &LHQFLDV
GH OD 7 LHUUD � (G� 0$6621� 0DGU LG� (VSDxD�

.((*$1 � 5� $� � ������� � $W ODV 'H /D 5HS~E O LFD $U �
JHQW LQD� 9RO � � (G� $',6$ �'LDU LR /RV $QGHV�
0HQGR]D� � %V� $V� 5HS� $UJ �

/$9$1'$,2� (� 2� � �� ����� � (OHPHQWRV GH *HRORJtD�
0LQHUD ORJtD \ 0DWHU LDV 3U LPDV 0LQHUD OHV� 5HY�
3DQRUDPD 0LQHUR � %V� $V� � 5HS� $UJ�

/($1=$� $� )� �(GLWRU � � ������� � *HRORJtD 5HJLRQD O
$UJHQW LQD ��H U � 6 LPS� *HRO � 5HJ� $UJ � � &ED��
$FDG� 1DF� &LHQF� � &yUGRED� 5HS� $UJ �

0(/(1'(=� %� � O���� � 3DOHRQWRORJ tD � 9R O � , � (G � 3D�
UDQ LQ IR � 0DGU LG� (VSDxD

32/$16.,� - � �� ���� � � *HRJUD I tD )tV LFD *HQHUDO � (G�
(XGHED� %V� $V� � 5HS� $UJ �

5$026� $� �(G L WRU � �� ����� � 'LFF LRQDU LR GH OD 1DWX�
UD OH]D � (G � (VSDVD�&D OSH� 0DGU LG � (VSDxD�

5$026� 9 � �(GL WR U� ������� � *HRORJtD \ 5HFXUVRV
1DWXUD OHV GH OD 3URYLQFLD GH 0HQGR]D� 5H OD WRU LR
GH O ��PR � &RQJU� *HRO � $UJ� \ � GR � &RQJU � ([SO � + L �
G URF� � $VRF� *HR O � $UJ � H ,QVW � $UJHQW � GHO 3HW Uy �
OHR� %V� $V� � 5HS� $UJ �

7$5%8&.� (� -� \ /87*(16� )� .� � ������� � &LHQFLDV
GH OD 7 LHUUD� (GL W � 3UHQW LFH +DO O � ,EHU LD � %DUFHORQD�
(VSDxD�

6H DJUHJDUi PDWHU LD O GH LQ WHUpV JHQHUDO SURYHQ LHQWH GH SHU LyG LFRV� UHYLVWDV� LQIRUPDF LyQ GH ORV RUJDQLVPRV
HVWD WD OHV UH ODFLRQDGRV FRQ HO SDWU LPRQ LR QDWXUD O GH OD SURY LQF LD \ GH OD QDFLyQ�'L UHFF LyQ GH 3DUTXHV \ =RRV�
'L UHFFLyQ GH UHFXUVRV 1DWXUDOHV � 'L UHFF LyQ GH 3DW U LPRQ LR� 6XEVHFUH WDU tD GH 7XU LVPR GH OD 1DFLyQ� 'L UHF�
F LyQ GH 3DUTXHV 1DF LRQDOHV � HWF� � /RV WH[WRV UHFXDGUDGRV HVWiQ G LVSRQ LE OHV HQ OD %LEO LR WHFD GH O ,QVW L WX WR
³6$1 3('52 1RODVFR

/,&� 6,;72 ('081'2 $/855$/'(
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&217(1,'26 352&(',0(17$/(6
� 8ELFDFLyQ HQ PDSDV GH VL W LRV GH LQWHUpV JHR�

OyJLFR�SDOHRQWR OyJLFR GH $UJHQW LQD \ GH 0HQ�
GR]D� %~VTXHGD GH LPiJHQHV HQ ,QWHUQHW�

� ,QYHVW LJDFLyQ� &DUDFWHUtV W LFDV JHROyJLFDV \
SDOHRQWR OyJLFDV GH GLYHUVRV VL W LRV GH LQWHUpV
HQ OD SURYLQFLD �

� (MHUFL WDFLyQ� ¢8Q TXLRVTXLWR HQ OD 3D\XQLD"�
3URSXHVWDV GH LQIUDHVW UXFWXUD WXUtV W LFD HQ V L �
W LRV GH LQWHUpV� 3XHVWD HQ FRP~Q�
&217(1,'26 $&7,78',1$/(6

� ,QWHUpV SRU FRQRFHU ORV DVSHFWRV OHJDOHV GH OD
SURWHFFLyQ \ HO PDQHMR GH ODV iUHDV SURWHJL �
GDV HQ JHQHUDO \ GH ORV V L W LRV GH LQWHUpV JHR�

OyJLFR�SDOHRQWR OyJLFR�
� 9DORUDF LyQ GH OD WDUHD GH JXDUGDSDUTXHV�

JXtDV� \ FXUDGRUHV GH PXVHRV ORFDOHV FRPR
DJHQWHV GH OD SUHVHUYDF LyQ GH WRGRV ORV SD�
W U LPRQLRV GH XQD UHJLyQ�

� ,QWHUpV SRU HO FRQRFLPLHQWR GH ORV FDUDFWHUHV
JHROyJLFRV \ SDOHRQWROyJLFRV GH QXHVWUR WH�
U U L WRU LR

� &RQFLHQF LD GH VX SDSHO HQ OD SUHVHUYDF LyQ GH
ORV SDWU LPRQLRV QDWXUDOHV � WUDQVPLVRUHV GH
FRQRFLPLHQWRV DFHUFD GH ORV PLVPRV \ IDFL O L �
WDGRUHV SDUD HO LQJUHVR GH ORV QLxRV \ MyYHQHV
HQ HO PXQGR GH ODV F LHQFLDV QDWXUDOHV�

(675$7(*,$60(72'2/Ï*,&$6
� ,QVWDQFLDV GH REVHUYDFLyQ GH PDWHULD OHV HQ JDELQHWH� HQ PXVHRV \ HQ DIRUDPLHQWRV URFRVRV
� 5HDO L]DFLyQ GH LQYHVW LJDF LRQHV ELEO LRJUiI LFDV
� 3XHVWD HQ FRP~Q GH H[SHULHQFLDV SURSLDV \ GH ODV LQYHVW LJDF LRQHV UHDO L]DGDV HQ HO FXUVR
� 5HDO L]DFLyQ GH GLV W LQWRV GLDJUDPDV \ GLEXMRV HVTXHPiWLFRV�
� 2EVHUYDFLyQ GH PDWHULDO LQIRUPiWLFR \ YLGHRV HQ HO ODERUDWRU LR \ PLFURFLQH GHO LQVWL WXWR�

(9$/8$&,Ï1
/D HYDOXDFLyQ VH UHDO L]DUi PHGLDQWH OD FRQIHFFLyQ GH LQIRUPHV UHIHUHQWHV D GLVWLQWRV FRQWHQLGRV

SURFHGLPHQWDOHV TXH VHUiQ HQWUHJDGRV HQ IHFKD D GHVLJQDU SRU H O W L WX ODU GH OD FiWHGUD� 6H UHDOL]DUi XQD
HYDOXDFLyQ SDUFLDO HQ HO PHV GH 0D\R�
5(*8/$5,'$' < $&5(',7$&,Ï1
� (O DOXPQR GHEH DVLVW L U D O ��� GH ODV KRUDV FiWHGUD GLFWDGDV ���� FRQ FHUW L I LFDGR GH WUDEDMR� �
� /RV LQIRUPHV \ HO H[DPHQ SDUFLD O VH DSUREDUiQ FRQ HO ��� GHO SXQWDMH DVLJQDGR HQ FDGD LQVWDQFLD�
� (Q FDVR GH QR DSUREDU H O SDUFLDO � VH WRPDUi UHFXSHUDWRU LR � H O FXDO VHUi GHI LQL W LYR SDUD ORJUDU OD UH�

JXODU LGDG HQ HO HVSDFLR FXUU LFXODU �
� /D UHJXODU LGDG VH FRQFHGHUi D ORV DOXPQRV TXH DSUXHEHQ OD WRWDO LGDG GH ORV LQ IRUPHV \ HO SDUFLDO R

VX UHFXSHUDWRU LR�
� /D UHJXODU LGDG WHQGUi XQD GXUDFLyQ GH GRV DxRV
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%/248( �� /$ +,6725,$ '( /$ 7,(55$ < 686 7(67,021,26�
&217(1,'26 &21&(378$/(6

���� +HUUDPLHQWDV \ SULQFLSLRV GH OD *HRORJtD
+LVWyU LFD� 5HJLVW UR / L WROyJLFR \ 5HJLVWUR )R�
VL O t IHUR� (O 7LHPSR *HROyJLFR� VXV XQLGDGHV�
*HRFURQRORJtD DEVROXWD \ UHODW LYD� 0pWRGRV
GH 'DWDF LyQ

���� � 3U LQFLSLR GH OD VXSHUSRV LF LyQ GH HVWUD WRV�
� ��� /RV IyV L OHV FRPR WHVW LPRQLR GH OD HYROXFLyQ

GH ORV VHUHV Y LYRV \ GH ORV DPELHQWHV WH�
U UHVWUHV� 0HFDQLVPRV GH IRVL O L]DF LyQ� 3UR�
FHVDPLHQWR GH�PDWHULDO IRVL O t IHUR� 'yQGH HQ�
FRQWUDU IyVL OHV�

� ��� (RQHV� (UDV \ 3HUtRGRV� /D HVFDOD GHO 7LHP�
SR *HROyJLFR� %UHYH KLV WRU LD GHO (yQ )DQH�
UR]RLFR�

� ��� /D RUJDQL]DFLyQ GHO (VSDFLR�7LHPSR� *HR�
ORJtD UHJLRQDO� 'LV W LQ WRV W LSRV GH PDUFRV
KLVWyU LFR�JHRGLQiPLFRV� 3URYLQF LDV *HROy�
J LFDV� 5HJLRQHV 0RUIRHVW UXFWXUDOHV � &XHQ�
FDV 6HGLPHQWDULDV � &DGHQDV 3OHJDGDV� 5H�
J LRQHV 3DOHRI ORUtV W LFDV \ 3DOHRIDXQtVW LFDV�
8QLGDGHV *HRPRUIROyJLFDV� &UL WHU LRV SDUD
VX LQGLY LGXDO L]DF LyQ�

&217(1,'26 352&(',0(17$/(6�
� 2EVHUYDFLyQ GH HVWUDWRV \ UHFRQVWUXFF LyQ GH

OD KLVWRU LD VHGLPHQWDULD HQ XQ DI ORUDPLHQWR
URFRVR�

� (MHUFL WDFLyQ� GHWHUPLQDFLyQ GH OD VXFHVLyQ GH
SURFHVRV JHRGLQiPLFRV HQ XQ SHUI L O JHROyJLFR
HVTXHPiWLFR�

� 2EVHUYDFLyQ GH IyVL OHV \ PLFURIyVL OHV HQ JD�
E LQHWH� 9LV L WD DO 0XVHR GH &LHQFLDV 1DWXUD OHV
\ $QWURSROyJLFDV ³%UDXO LR 0R\DQR´� FRQ LQ�
IRUPH ILQDO �
&217(1,'26 $&7,78',1$/(6�

� ,QWHUpV SRU FRQRFHU OD PDJQLWXG GHO W LHPSR
JHROyJLFR \ ORV PHGLRV GHVDUUR O ODGRV SDUD HO
HVWXG LR GH OD KLV WRU LD GH OD 7LHUUD �

� &RQFLHQF LD GHO YDORU GH ODV URFDV \ GH ORV Iy�
VL OHV FRPR WHVW LPRQLRV GH OD HYROXF LyQ GH
QXHVWUR S ODQHWD \ FRPR SDUWH GH QXHVWUR SD�
W U LPRQLR QDWXUD O �

� 9DORUDF LyQ GH OD WDUHD GH TXLHQHV HQ GLYHUVDV
LQVW L WXFLRQHV VH GHGLFDQ D OD SUHVHUYDF LyQ \
SUHSDUDFLyQ GH IyVL OHV SDUD OD LQYHVW LJDFLyQ
JHRFLHQW t I LFD R SDUD VX H[KLELF LyQ FRQ I LQHV
GLGiFW LFRV

%/248( �� (/ 3$75,021,2 *(2/Ï*,&2 < 3$/(2172/Ï*,&2
&217(1,'26 &21&(378$/(6

���� (O SDWU LPRQLR� SUHVHUYDFLyQ \ JHVW LyQ� 3D�
W U LPRQLR \ PHGLR DPELHQWH

���� (O SDSHO GH ORV LQGLY LGXRV� ODV RUJDQL]DFLR�
QHV VRFLDOHV� ORV LQWHUHVHV HFRQyPLFRV SDU�
W LFXODUHV� HO HVWDGR \ ODV RUJDQL]DFLRQHV
LQWHUQDF LRQDOHV HQ HO PDQHMR GH ORV VL W LRV GH
LQWHUpV SDWU LPRQLDO �

� �� � 0RGRV GH JHVW LyQ HVWDWDO � ÈUHDV SURWHJLGDV�
3DUTXHV 1DFLRQDOHV \ 3URYLQFLDOHV � 0RQX�

PHQWRV 1DWXUDOHV \ 5HVHUYDV *HROyJ LFDV \
3DOHRQWROyJLFDV� /D JHVW LyQ SULYDGD�

���� 6L W LRV GH LQWHUpV JHROyJLFR \ SDOHRQWROyJLFR
HQ $UJHQW LQD \ HQ 0HQGR]D� 0RQXPHQWR
1DWXUDO 3XHQWH GHO ,QFD� &� $FRQFDJXD�
9ROFiQ 7XSXQJDWR� 4XHEUDGD GHO 'LY LVDGHUR
/DUJR� 4XHEUDGD GH 6DQ ,VLGUR� 8VSDO OD WD�
/DJXQD GHO 'LDPDQWH� &DxyQ GHO $WXHO � &D�
YHUQD GH ODV %UXMDV� 9DO OH GHO 5LR *UDQGH�
3D\XQLD�
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RUJiQLFD HQ FRPEXVW LEOHV IyVL OHV�
� 3XHVWD HQ FRP~Q� ¢&yPR YLYLPRV XQ VLVPR"

¢«\ XQ DOXYLyQ"
&217(1,'26 $&7,78',1$/(6

� ,QWHUpV JHQHUD O SRU ODV JHRFLHQFLDV \ SRU FR�
QRFHU ORV PHGLRV GH H[SUHVLyQ GHO FRQRF L �

PLHQWR JHROyJLFR�
� 'LVSRVLF LyQ SDUD YDORUDU HO FRQRFLPLHQWR

FLHQW t I LFR HQ JHQHUDO FRPR DJHQWH GHO GHVD�
U UR O OR KXPDQR

� &RQFLHQF LD GH ORV SHO LJURV JHRGLQiPLFRV TXH
DIHFWDQ D QXHVWUD UHJLyQ \ GH QXHVWUDV FRQ�
GXFWDV IUHQWH D HO ORV�

%/248( �� /$ 3,(/ '( /$ 7,(55$ < 686 &$0%,26
&217(1,'26 &21&(378$/(6

���� /RV SURFHVRV \ HOHPHQWRV HQGyJHQRV GH OD
FRQVWUXFFLyQ GHO UHO LHYH� 3URFHVRV RURJpQL �
FRV�

���� /DV GHIRUPDFLRQHV GH ODV URFDV� SO LHJXHV�
IDO ODV� GLDFODVDV� QRPHQFODWXUD \ FODVL I LFD�
FLRQHV GLYHUVDV�

���� 3ODQHWD O tTXLGR� OD K LGURVIHUD� DJXDV FRQW L �
QHQWDOHV \ PDULQDV� GLVW LQ WDV FDUDFWHU tVW LFDV

���� 3ODQHWD JDVHRVR� DWPyVIHUD� FRQVW L WXFLyQ \
HVWUXFWXUD� 7URSRVIHUD \ FDOHQWDPLHQWR JOR�
EDO � 2]RQRVIHUD� (VTXHPD JOREDO GH OD FLU �
FX ODFLyQ W URSRVIpU LFD� 5XGLPHQWRV GH PH�
WHRURORJtD�

���� (O UHO LHYH \ VXV FDPELRV� )DFWRUHV \ SURFH�
VRV GH OD *HRGLQiPLFD ([WHUQD� DVSHFWRV
JHQHUDOHV

���� 3URFHVRV JHRPyUI LFRV� PHWHRUL]DFLyQ� HUR�
VLyQ� UHPRFLyQ HQ PDVD� 6XHORV� HVWUXFWXUD�
RU LJHQ \ HYROXFLyQ�

���� /RV DJHQWHV JHRPyUI LFRV� $JXDV FRQW LQHQ�
WDOHV � SURFHVRV I OXYLDOHV \ ODFXVW UHV� +LHOR \
J ODFLDUHV� FDUDFWHU tVW LFDV JHQHUDOHV \ JHR�
IRUPDV DVRF LDGDV� (O Y LHQWR FRPR DJHQWH
JHRPyUI LFR� DFXPXODFLRQHV GH DUHQD� GLV�

W LQWRV W LSRV� 3URFHVRV JHRPyUI LFRV HQ OD
FRVWD� ROHDMH � PDUHDV \ VX LQI OXHQF LD� &RV�
WDV DUHQRVDV \ GH DFDQW L ODGRV� (VWXDULRV \
GHOWDV� SU LQF LSDOHV GL IHUHQFLDV�

&217(1,'26 352&(',0(17$/(6
� 5HDO L]DFLyQ GH HVTXHPDV FRQFHSWXDOHV DFHU�

FD GH ORV IDFWRUHV GH OD JHRGLQiPLFD \ GH ORV
SURFHVRV JHRPyUI LFRV HQ JHQHUD O �

� ,QYHVW LJDFLyQ HQ ODERUDWRU LR GH DOJXQDV SUR�
S LHGDGHV GH ORV VXHORV�

� 2EVHUYDFLyQ HQ IRWRJUDItDV DpUHDV� GLEXMRV
HVTXHPiWLFRV \ RWUDV L OXV WUDF LRQHV� GH GLV�
W LQWRV UDVJRV GHO UHO LHYH�

� 2EVHUYDFLyQ GH ODV FDUDFWHUtVW LFDV GH XQ iUHD
GHVHUW L]DGD HQ OD UHVHUYD 7HOWHFD�

&217(1,'26 $&7,78',1$/(6�
� 9DORUDF LyQ GH OD G LQiPLFD GH OD VXSHU I LF LH WH�

U UHVWUH FRPR SURGXFWRUD \ PRGLI LFDGRUD GHO
SDLVDMH�

� &RQFLHQF LD GH ORV U LHVJRV GH GHVHUW L I LFDF LyQ
GHELGD D OD DFW LY LGDG KXPDQD�
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(Q HO WHUFHUR VH DERUGDUi OD KLVWRU LD GH OD 7LHUUD \ GH OD Y LGD VREUH HOOD D W UDYpV GH ORV WHVWLPRQLRV
O L WR OyJLFRV \ IRV L O t IHURV� ,QFOX LUHPRV DTXt XQD EUHYH KLVWRU LD GH QXHVWUR S ODQHWD \ GH OD Y LGD GHVDUUR O OD�
GD VREUH HO OD�

(O FXDUWR EORTXH HVWi GHGLFDGR D ORV VDEHUHV HVSHFtI LFRV GH QXHVWURV D OXPQRV� HQ OR UHIHUHQWH D O
SDW U LPRQLR JHROyJLFR \ SDOHRQWROyJ LFR� 6H LQLF LD FRQ OD FRQVLGHUDFLyQ GH DOJXQDV QRFLRQHV DFHUFD GH OD
JHVW LyQ \ SUHVHUYDF LyQ GH ORV GLVW LQWRV SDWU LPRQLRV QDWXUDOHV � UHVHxiQGRVH D FRQWLQXDFLyQ ORV SU LQFL �
SDOHV VL W LRV GH LQWHUpV JHROyJLFR \ SDOHRQWROyJ LFR GH OD $UJHQW LQD \ GH 0HQGR]D�

'(6$552//2 '( '(6&5,3725(6�
%/248( �� 3/$1(7$ $=8/

&217(1,'26 &21&(378$/(6
���� (O 0XQGR GH OD *HRORJtD� GHI LQ LF LyQ \ SULQ�

F LSDOHV UDPDV� /RV PpWRGRV \ SULQFLS LRV GH
OD *HRORJtD�

� ��� /D ,QIRUPDFLyQ HQ *HRFLHQFLDV� PDSDV GH
GLYHUVRV W LSRV� IR WRJUDI tDV DpUHDV� LPiJH�
QHV GH WHOHGHWHFFLyQ� 'LV W LQWDV IRUPDV GH
SUHVHQWDFLyQ GH GDWRV� SHUI L OHV \ FROXPQDV�

� ��� /D 7LHUUD HQ HO 8QLYHUVR� +LSyWHVLV GH OD
*UDQ H[SORV LyQ H KLSyWHVLV DFHUFD GHO RU L �
JHQ GHO V LVWHPD VRODU �

� ��� (O LQ WHU LRU WHUUHVWUH� (VW UXFWXUD \ SURFHVRV
HQGyJHQRV� 7HFWyQLFD *OREDO� QRFLRQHV HOH�
PHQWD OHV� 'HULYD FRQW LQHQWDO \ IRUPDFLyQ GH
FDGHQDV PRQWDxRVDV� (VWUXFWXUD GH XQD FD�
GHQD &LFOR GH FRQJUHJDFLyQ \ GLVSHUVLyQ GH
ODV PDVDV FRQW LQHQWD OHV�

� ��� 3URFHVRV SHWURJHQpW LFRV� PDJPDW LVPR�
PHWDPRUI LVPR� SURFHVRV VHGLPHQWDU LRV� (O
&LF OR GH ODV 5RFDV \ HO &LF OR *OREDO GH ORV
3URFHVRV *HRGLQiPLFRV�

� ��� *HRORJtD \ UHFXUVRV QDWXUDOHV� <DF LPLHQWRV
PLQHUDOHV� GH FRPEXVW LE OHV IyVL OHV \ UHFXU�
VRV KtGU LFRV VXSHU I LF LD OHV \ VXEWHUUiQHRV�

� ��� *HRORJtD \ KiEL WDW � IHQyPHQRV JHRGLQiPL�
FRV SHO LJURVRV� GL IHUHQFLD HQWUH SHO LJURV L �
GDG \ U LHVJR� ,QWHQVLGDG \ PDJQLWXG GH ORV
SURFHVRV JHRGLQiPLFRV� 3HO LJURV \ ULHVJRV

VtVPLFRV� YROFiQLFRV \ DOXYLRQDOHV� 3UHYHQ�
FLyQ \ SUHSDUDFLyQ SDUD HQIUHQWDU VL WXDFLR�
QHV GH GHVDVWUH �

&217(1,'26 352&(',0(17$/(6�
� ,QYHVW LJDFLyQ ELEO LRJUiI LFD� %~VTXHGD HQ GLF�

F LRQDULRV HVSHFtI LFRV GH FRQFHSWXDO L]DFLRQHV
DFHUFD GH OD *HRORJtD \ VXV PpWRGRV� HW LPR�
ORJtD GH ORV QRPEUHV GH ODV GLV W LQWDV UDPDV�

� 2EVHUYDFLyQ GH PDSDV WRSRJUiI LFRV \ PDUFD�
GR GH SHQGLHQWHV GHO WHUUHQR HQ ORV PLVPRV�
7UD]DGR GH FXUVRV I OXYLDOHV HQ IRWRJUDItDV Dp�
UHDV�

� &RPSDUDFLyQ GH WH[WRV DFHUFD GH OD +LSyWHV LV
GH OD *UDQ H[SORVLyQ D OR ODUJR GH ORV ~OW LPRV
�� DxRV�

� 5HDO L]DFLyQ GH FXDGURV V LQySW LFRV \ GLDJUD�
PDV GHO LQWHU LRU WHUUHVW UH � GH ORV SRVWXODGRV
GH OD WHFWyQLFD JOREDO� GHO &LF OR GH ORV 6XSHU�
FRQW LQHQWHV \ GH ORV ³&LF ORV´ *HRGLQiPLFRV�

� 2EVHUYDFLRQHV HQ JDELQHWH VREUH URFDV \ PL�
QHUD OHV

� 'HVFULSF LyQ GH URFDV tJQHDV� PHWDPyUI LFDV \
VHGLPHQWDULDV �

� 'LVFXVLyQ HQ FODVH� H O DJXD FRPR UHFXUVR HQ
0HQGR]D

� 5HDO L]DFLyQ GH FXDGURV V LQySW LFRV \ GLDJUD�
PDV VREUH ODV WUDQVIRUPDFLRQHV GH OD PDWHULD
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UHVHxD EUHYH GH ORV V L W LRV GH LQWHUpV JHROyJLFR \ SDOHRQWROyJLFR GH QXHVWUR SDtV� VXV FDUDFWHU tVW LFDV \
PHGLRV GH SUHVHUYDF LyQ SULQF LSD OHV DVt FRPR XQ YRFDEXODU LR PtQLPR TXH SHUPLWD DERUGDU SXEO LFDF LRQHV
GH GLV W LQWR QLYHO \� HYHQWXDOPHQWH� SURGXFL U WH[ WRV GH WUDEDMR SURSLRV�

2%-(7,926*(1(5$/(6
� 9DORUDU OD LPSRUWDQFLD GHO SDWU LPRQLR JHROyJ LFR \ SDOHRQWR OyJLFR GH QXHVWUD SURYLQFLD \ GHO WHUUL WR�

U LR QDFLRQDO FRPR SDUWH GH QXHVWURV UHFXUVRV QDWXUDOHV�
� &RQRFHU ORV DVSHFWRV HVHQFLDOHV GH OD HVWUXFWXUD GH QXHVWUR S ODQHWD \ GH ORV SURFHVRV JHRGLQiPL�

FRV PD\RUHV TXH RULJLQDQ OD GLVWU LEXFLyQ DFWXDO GH ODV iUHDV FRQW LQHQWDOHV \ RFHiQLFDV�
� (PSOHDU FRQ VXI LF LHQFLD ORV PHGLRV GH LQIRUPDFLyQ JHROyJLFD \ SDOHRQWR OyJLFD GH GLVWLQWRV W LSRV \

QLYHOHV GH H[SUHVLyQ�
� 5HFRQRFHU ORV PLQHUDOHV \ WLSRV GH URFDV PiV FRPXQHV�
� &RPSUHQGHU ORV DVSHFWRV HOHPHQWDOHV ORV SURFHVRV HQGyJHQRV \ H[yJHQRV GH QXHVWUR S ODQHWD� \ VX

SDSHO HQ HO RU LJHQ GH ORV SDLVD MHV DFWXDOHV�
� &RQRFHU ORV HYHQWRV SULQFLSDOHV GH OD KLVWRU LD JHROyJLFD WHUUHV WUH \ ODV WpFQLFDV HPSOHDGDV SDUD VX

HVWXG LR� DVt FRPR ORV PpWRGRV GH IHFKDGR GH WDOHV HYHQWRV�
� $SUHFLDU HO YDORU GH ORV UHVWRV IyVL OHV HQFRQWUDGRV HQ QXHVWUR WHUU L WRU LR � D W UDYpV GHO FRQRFLPLHQWR

H OHPHQWDO GH ORV SURFHVRV GH IRVL O L]DFLyQ \ GH OD GLVWU LEXFLyQ GH GLVW LQWRV W LSRV GH RUJDQLVPRV D OR
ODUJR GHO W LHPSR JHROyJLFR�

� 2UJDQL]DU LQIRUPDFLyQ \ PDWHULDOHV JHRFLHQW t I LFRV \ FRODERUDU HQ OD UHDO L]DFLyQ GH SURGXFFLRQHV
SHGDJyJLFDV GH FRQWHQLGR JHROyJ LFR \ SDOHRQWROyJLFR�

� 'HVDUURO ODU DFW LY LGDGHV FRPR JXtDV DXWyQRPRV
� $FWXDU FRPR DJHQWHV GH OD SUHVHUYDF LyQ GH ORV SDWU LPRQLRV QDWXUDOHV GH QXHVWUD SURYLQFLD \ GHO

SDtV
� 'HVHPSHxDUVH FRPR JXtDV HI LF LHQWHV \ FDSDFL WDGRV HQ FRQWHQLGRV JHRFLHQW t I LFRV SDUD DOXPQRV GH

GLVW LQWRV QLYHOHV GH OD HQVHxDQ]D JHQHUDO EiVLFD \ SRO LPRGDO HQ H[FXUVLRQHV D GLVWLQWRV V L W LRV GH
LQWHUpV� PXVHRV� H LQVW L WX WRV GH LQYHVW LJDFLyQ�

&217(1,'26
/RV FRQWHQLGRV VH KDQ RUJDQL]DGR HQ FXDWUR EORTXHV DWHQGLHQGR D ODV QHFHVLGDGHV GH DSUHQGL]D MH

GH ORV D OXPQRV�
(Q HO SU LPHUR� VH EULQGDUi XQ SDQRUDPD GH ORV FRQRFLPLHQWRV PiV DFWXDO L]DGRV GH OD FRQVWL WXFLyQ

LQWHUQD GH QXHVWUR SODQHWD� VX HVWUXF WXUD \ ORV SURFHVRV JHRGLQiPLFRV PD\RUHV� DGHPiV GH ORV UXGL �
PHQWRV GH PLQHUDORJtD \ SHWURJUDItD D I LQ GH TXH QXHVWURV D OXPQRV SXHGDQ UHFRQRFHU ORV W LSRV GH URFDV
PiV FRPXQHV�

(Q HO VHJXQGR� SURSRQHPRV GHVDUURO ODU ORV DVSHFWRV HYROXW LYRV GH OD VXSHUI LF LH WHUUHVWUH � D SDUW L U
GH OD FRQVLGHUDF LyQ GH ODV WUDQVIRUPDFLRQHV GHO UHO LHYH� UHVHxDQGR ORV DVSHFWRV VDOLHQWHV GH ORV SUR�
FHVRV GH OD *HRGLQiPLFD ([WHUQD�



,167 ,7872 ('8&$7 , 92´6$1 3('52 12/$6&2µ

�
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&$55(5$� 7HFQLFDWXUD 6XSHULRU HQ 7XULVPR (GXFDWLYR
&8562� 6HJXQGR DxR�
(63$&,2 &855,&8/$5 � 3$75,021,2 *(2/Ï*,&2 < 3$/(2172/Ï*,&2
)250$72 � PyGXOR
&$5*$ +25$5,$ � 7RWDOHV����KV�� � � �6HPDQDOHV���KV�
&,&/2 /(&7,92� ����
352)(625 7,78/$5� /LF� 6L[WR (GPXQGR $OXUUDOGH

)81'$0(17$&,Ï1
(O FRQFHSWR DFWXDO GH SDWU LPRQLR LQFOX\H� DGHPiV GH HOHPHQWRV FXO WXUDOHV� WRGRV DTXHO ORV UDVJRV

DPELHQWDOHV TXH FDUDFWHU L]DQ DO PHGLR HQ HO FXDO VH GHVDUURO OD OD DFWLY LGDG WXUtVW LFD� 'HQWUR GH HO ORV� H O
3DWU LPRQLR *HROyJLFR� \ HO 3DWU LPRQLR 3DOHRQWROyJLFR VH GLVW LQJXHQ SRU VXV GLPHQVLRQHV HVSDFLDOHV �
VX FDUiFWHU KLV WyU LFR HYROXW LYR� \ HQ DOJXQRV FDVRV SRU OD PDJQLI LFHQFLD \ EHO OH]D TXH ORV SURFHVRV
JHRGLQiPLFRV SXHGHQ LPSULPL U DO SDLVDMH�

(O WHUU L WRU LR QDFLRQDO \ HO GH QXHVWUD SURYLQFLD FRQW LHQHQ V LW LRV GH LQWHUpV JHROyJLFR \ SDOHRQWROyJL �
FR GLVW U LEXLGRV HQ GLVW LQWRV PDUFRV JHRGLQiPLFRV� FRQRFLGRV FRPR 3URYLQFLDV *HROyJLFDV� 5HJLRQHV
0RUIRHVW UXFWXUDOHV� =RQDV 3DOHRIDXQtVW LFDV \ 3DOHRI ORUtVW LFDV� &XHQFDV 6HGLPHQWDU LDV� &LQWXURQHV
7HFWRQL]DGRV� $PELHQWHV *HRPRUIR OyJLFRV \ RWURV� $OJXQRV GH HOORV VRQ REMHWR GH DWHQFLyQ GH RUJD�
Q LVPRV FLHQW t I LFRV \ JXEHUQDPHQWDOHV � OR FXDO KD GHULYDGR HQ XQD SROt W LFD GH SUHVHUYDF LyQ GH WD OHV V L �
W LRV EDMR OD IRUPD GH iUHDV SURWHJLGDV� SDUTXHV QDF LRQDOHV \ SURYLQFLDOHV� UHVHUYDV QDWXUDOHV GH GLYHU�
VRV W LSRV� TXH HVWiQ VLHQGR GRWDGDV GH LQI UDHVWUXFWXUDV� SHUVRQDO LGyQHR� \ PHGLRV GH DFFHVR D I LQ GH
SURYHHU DO GLV IUXWH GH VXV FDUDFWHUtV W LFDV HVHQFLDOHV SRU OD VRFLHGDG D WUDYpV GH PRGDO LGDGHV SDUW LFXOD�
UHV GH OD DFW LY LGDG WXU tVW LFD�

(O SHUI L O SURIHVLRQDO GH QXHVWURV HJUHVDGRV� RU LHQWDGR KDFLD DFW LY LGDG WXUtVW LFD HQ JHQHUDO \ D OD
FRPSOHPHQWDFLyQ GH ODV DFW LY LGDGHV HGXFDW LYDV FRQ SDUW LFXODU LQFLGHQFLD HQ H[SHULHQFLDV H[WUD�DXOD�
UHTXLHUH GH HO ORV VXI LF LHQFLD HQ HO DERUGDMH GH DTXHO ORV FRQWHQLGRV TXH WHQJDQ UH ODFLyQ FRQ ORV H OH�
PHQWRV SDWU LPRQLD OHV TXH DTXt WUD WDPRV�

/DV GLV W LQ WDV GLVFLSO LQDV TXH LQWHJUDQ ODV *HRFLHQFLDV W LHQHQ� D O LJXDO TXH ODV RWUDV UDPDV GHO FRQR�
FLPLHQWR FLHQW t I LFR� XQ Op[ LFR SDUW LFXODU TXH VH UHI OH MD HQ ODV QXPHURVDV SXEO LFDFLRQHV GH WRGR QLYHO
SURGXFLGDV SRU HVSHFLD O LV WDV� GLYXOJDGRUHV \ FRPXQLFDGRUHV� 3RU H O OR� VH KDFH QHFHVDULR LQ WURGXF LU D
ORV DOXPQRV HQ HO OHQJXDMH SDUW LFXODU GH ODV PLVPDV� PHGLDQWH H O HPSOHR GH JORVDULRV \ G LFFLRQDULRV
HVSHFtI LFRV� \ OD FRQVXOWD GH WH[WRV DGHFXDGRV�

/D SURSXHVWD GH HVWH HVSDFLR FXUU LFX ODU HV� SRU WDQWR� EU LQGDU ORV H OHPHQWRV HVHQFLDOHV GH ODV JHR�
FLHQFLDV� XQ SDQRUDPD DPSO LR GH ORV SURFHVRV JHRGLQiPLFRV \ VXV SURGXFWRV PiV UHSUHVHQWDW LYRV� XQD


