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$&7,9,'$'(6� )(&+$�
3XEOLFDFLyQ�GH�&RQYRFDWRULD�
'LDULR�2ILFLDO�(O�3HUXDQR�\�(O�&RPHUFLR�

������������GH�QRYLHPEUH�GHO������

3XEOLFDFLyQ�GH�%DVHV�GH�&RQFXUVR� ���DO����GH�QRYLHPEUH�GHO������
5HFHSFLyQ�GH�([SHGLHQWHV� ���DO����GH�QRYLHPEUH�GHO������
(YDOXDFLyQ�\�UHYLVLyQ�GH�H[SHGLHQWHV� ���\�����GH�QRYLHPEUH�GHO������
3XEOLFDFLyQ�GH�$SWRV�SDUD�HO�([DPHQ�GH�&RQRFLPLHQWRV� ������������GH�QRYLHPEUH�GHO������
3UHVHQWDFLyQ�GH�UHFODPRV�SRU�HVFULWR�������DP��D������SP���
$EVROXFLyQ�GH�UHFODPRV����������������������������SP��D������SP���

������������GH�QRYLHPEUH�GHO������

([DPHQ�GH�&RQRFLPLHQWRV�
+RUD�H[DFWD�������DP���

������������GH�GLFLHPEUH�GHO������

3XEOLFDFLyQ�GH�UHVXOWDGRV�GHO�([DPHQ�
GH�&RQRFLPLHQWRV�HQ�HO�,161�

������������GH�GLFLHPEUH�GHO������

3UHVHQWDFLyQ�GH�UHFODPRV�GH�UHVXOWDGR�GHO�([DPHQ�GH�&RQRFLPLHQWRV� ���\����GH�GLFLHPEUH�GHO������
$EVROXFLyQ�GH�ORV�UHFODPRV�GHO�([DPHQ�GH�&RQRFLPLHQWRV� �����������GH�GLFLHPEUH�GHO������
(QWUHYLVWD�SHUVRQDO�SDUD�0pGLFRV�\�(QIHUPHUDV�HO�
��������������������������������SDUD�RWURV�3URIHVLRQDOHV�\�7pFQLFRV�HO�

�����������GH�GLFLHPEUH�GHO������
������������³���������³������������³�����³�

3XEOLFDFLyQ�GH�5HVXOWDGRV�)LQDOHV���&XDGUR�GH�0pULWRV� �����������GH�GLFLHPEUH�GHO������
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,QVWLWXWR�1DFLRQDO�GH�6DOXG�GHO�1LxR��
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��� 2%-(7,92��
(VWDEOHFHU�HO�SURFHGLPLHQWR�SDUD�FXEULU�3OD]DV�9DFDQWHV�PHGLDQWH�QRPEUDPLHQWR��GH�&RQIRUPLGDG�FRQ�HO�
'HFUHWR�/HJLVODWLYR�����/H\�GH�%DVHV�GH�OD�&DUUHUD�$GPLQLVWUDWLYD�\�GHPiV�GLVSRVLWLYRV�TXH�OR�UHJXOHQ��
�
�

��� %$6(�/(*$/��
�

����� 'HFUHWR�/HJLVODWLYR�����/H\�GH�OD�&DUUHUD�$GPLQLVWUDWLYD��
�
����� 'HFUHWR�6XSUHPR��������3&0�5HJODPHQWR�GH�OD��/H\�GH�%DVHV�GH�OD�&DUUHUD�$GPLQLVWUDWLYD��
�
����� 'HFUHWR�/HJLVODWLYR�����/H\�GHO�7UDEDMR�0pGLFR��
�
����� /H\�1ƒ�������/H\�GHO�3UHVXSXHVWR�GHO�6HFWRU�3XEOLFR�SDUD�HO�$xR�������
�
����� /H\�������/H\�*HQHUDO�GH�6DOXG��
�
����� /H\�1ž�������/H\�GHO�0LQLVWHULR�GH�6DOXG��
�
����� /H\�1ƒ�������/H\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�*HQHUDO��
�
����� 'HFUHWR�6XSUHPR�1ƒ�����������6$��5HJODPHQWR�GH�OD�/H\�GHO�7UDEDMR�0HGLFR��
�
����� 5HVROXFLyQ� 0LQLVWHULDO� 1ƒ� �������6$�'0�� 4XH� DSUXHED�HO� 5HJODPHQWR� *HQHUDO� GH� 3URYLVLyQ� GH�

3OD]DV�SDUD�2UJDQLVPRV�\�'HSHQGHQFLDV�GHO�0LQLVWHULR�GH�6DOXG��
�
������5HVROXFLyQ� 0LQLVWHULDO� 1ƒ� �������6$�'0�� 4XH� DSUXHED� ODV� 'LVSRVLFLRQHV� &RPSOHPHQWDULDV� \�

7UDQVLWRULDV�GHO�5HJODPHQWR�*HQHUDO�GH�3URYLVLyQ�GH�3OD]DV�SDUD�HO�0LQLVWHULR�GH�6DOXG��
�
������2ILFLRV� 1žV� ������ ������ ������ ����� \� ����������2*33 �23�0,16$� GH� OD� 2ILFLQD� *HQHUDO� GH�

3ODQHDPLHQWR�\�3UHVXSXHVWR�GHO�0LQLVWHULR�GH�6DOXG��VREUH�GLVSRQLELOLGDG�SUHVXSXHVWDO�SDUD�FXEULU�
SOD]DV�YDFDQWHV��

�
�
��� $/&$1&(6��

&RPSUHQGH�~QLFDPHQWH�DO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�GHO�1LxR��
�

�
��� 5(63216$%,/,'$'��

/D�&RPLVLyQ� GHVLJQDGD�PHGLDQWH�5HVROXFLyQ� 'LUHFWRUDO� HV�UHVSRQVDEOH�GHO�FXPSOLPLHQWR� GH�OD� SUHVHQWH�
'LUHFWLYD�\�GH�ORV�GHPiV�GLVSRVLWLYRV�TXH�UHJXODQ�WRGR�HO�SURFHVR�GH�&RQFXUVR�3~EOLFR�$ELHUWR�SDUD�FXEULU�
SOD]DV�YDFDQWHV���

�
�

��� %$6(6�'(/�&21&8562�(�,16&5,3&,21(6���
�

������� /D�&RQYRFDWRULD� SDUD� HO� &RQFXUVR�3~EOLFR� GH�3URYLVLyQ�GH�3OD]DV�YDFDQWHV� HQ�OD�PRGDOLGDG� GH�
1RPEUDPLHQWR�VH�HIHFWXDUi�SRU�~QLFD�YH]�PHGLDQWH�OD��3XEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�(O�3HUXDQR�\�
HO�&RPHUFLR�HQ�IHFKD����GH�QRYLHPEUH�GHO������\�HQ�OD�3DJLQD�:(%�GHO�,QVWLWXWR��

�
������� /DV�,QVFULSFLRQHV�VH�HIHFWXDUiQ�HQ�HO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�GHO�1LxR��$YHQLGD�%UDVLO�1ƒ�����

%UHxD�� 7UiPLWH� 'RFXPHQWDULR� ±� 0HVD� GH� 3DUWHV�� 3ULPHU� 3LVR� GHO� 3DEHOOyQ� $GPLQLVWUDWLYR� HQ� HO�
KRUDULR�\�GtDV�HVWDEOHFLGRV�HQ�HO�FURQRJUDPD�GH�DFWLYLGDGHV��
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�
�
�
�
�
��� ',6326,&,21(6�*(1(5$/(6��
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(O�3UHVHQWH�&RQFXUVR�FRPSUHQGH�ODV�IDVHV�GH�UHFOXWDPLHQWR�\�VHOHFFLyQ��&XUUtFXOXP�9LWDH�X�+RMD�GH�9LGD��
([DPHQ�GH�FRQRFLPLHQWRV�\�(QWUHYLVWD�3HUVRQDO���

�
���� � /D�IDVH�GH�UHFOXWDPLHQWR�FRPSUHQGH��HO�UHTXHULPLHQWR�GH�SHUVRQDO�PHGLDQWH�OD�SXEOLFDFLyQ�GHO�DYLVR�

GH�FRQYRFDWRULD��OD�GLYXOJDFLyQ�GH�ODV�EDVHV�GHO�FRQFXUVR��OD�YHULILFDFLyQ�GRFXPHQWDULD�\�OD�LQVFULSFLyQ�
GHO�SRVWXODQWH��

�
���� � /D�IDVH�GH�VHOHFFLyQ�FRPSUHQGH��OD�FDOLILFDFLyQ�FXUULFXODU��OD�SUXHED�GH�DSWLWXG�\�R�FRQRFLPLHQWRV�\��OD�

HQWUHYLVWD�SHUVRQDO��
�
���� � 3DUD�HO�SUHVHQWH�FRQFXUVR��HQ�OR�TXH�UHVSHFWD�D�OD�EXHQD�VDOXG��QHSRWLVPR�\�DQWHFHGHQWHV�SHQDOHV�\�

MXGLFLDOHV��VyOR�SUHVHQWDUiQ�GHFODUDFLyQ�MXUDGD�VREUH�HVWRV�DVSHFWRV��(Q�FDVR�GH�SUREDUVH�OD�IDOVHGDG�
GH�OD� 'HFODUDFLyQ� -XUDGD��VH�SURFHGHUi�GH�FRQIRUPLGDG�FRQ�HO�&DStWXOR� ,,�GHO�7LWXOR� ,�GH�OD� /H\�1ƒ�
�������VREUH�OD�1XOLGDG�GH�ORV�$FWRV�$GPLQLVWUDWLYRV��TXH�FRQWUDYHQJDQ�D�OD�&RQVWLWXFLyQ�� /H\HV�R�
1RUPDV� 5HJODPHQWDULDV�� SRU� LQFXPSOLPLHQWR� GH� UHTXLVLWRV�� �(Q� FDVR� GH� RFXSDU� XQD� SOD]D� YDFDQWH�
GHEHUi�UHJXODUL]DU�HQ�XQ�SOD]R�GH���GtDV�ORV�GRFXPHQWRV�GHFODUDGRV���

�
���� � /RV�JDQDGRUHV�HQ�ODV�3OD]DV�YDFDQWHV�GHO�SUHVHQWH�FRQFXUVR�VHUiQ�LQFRUSRUDGRV�D�OD�$GPLQLVWUDFLyQ�

3~EOLFD�XQD�YH]�HPLWLGD�OD�5HVROXFLyQ�'LUHFWRUDO�GH�QRPEUDPLHQWR��HQ�OD�TXH�DGHPiV�VH�H[SUHVD�HO�
*UXSR�2FXSDFLRQDO��HO�&DUJR��1LYHO�DGTXLULGR��<�ILUPDUi�XQ�DFWD�GH�FRPSURPLVR�GH�SHUPDQHQFLD�GH���
DxRV�HQ�HO�,QVWLWXWR�QR�SXGLHQGR�GHVSOD]DUVH�HQ�HVWH�SHUtRGR��

�
���� � /RV�SRVWXODQWHV�TXH�DSUXHEHQ�HO�SURFHVR�GH�VHOHFFLyQ�\�TXH�QR�DOFDQFHQ�YDFDQWHV�LQWHJUDUiQ�XQD�

/LVWD�GH�(OHJLEOHV�HQ�HVWULFWR�RUGHQ�GH�PpULWRV��FX\D�YLJHQFLD�VHUi�GH����PHVHV��D�HIHFWRV�GH�FXEULU�
RWUDV�YDFDQWHV�GH�LJXDOHV�R�VLPLODUHV�FDUDFWHUtVWLFDV�D�ODV�TXH�SRVWXODURQ�\�TXH�SXGLHUDQ�SURGXFLUVH�
HQ�GLFKR�SHUtRGR��

�
���� � 3DUD� FXEULU� ODV� SOD]DV� YDFDQWHV� SDUD� HO� *UXSR� 2FXSDFLRQDO� 3URIHVLRQDO� VH� DFUHGLWDUi� HO� WtWXOR�

SURIHVLRQDO�� \� OD� HVSHFLDOLGDG� VHJ~Q� FRUUHVSRQGD� H[SHGLGR� SRU� ODV� LQVWLWXFLRQHV� VXSHULRUHV�
UHFRQRFLGDV�SRU�OD� /H\� 8QLYHUVLWDULD��$GLFLRQDOPHQWH�HO�GRFXPHQWR�GH�KDEHU�UHDOL]DGR�HO�6(5806�
VHJ~Q�FRUUHVSRQGD�HQ�OD�(VSHFLDOLGDG�D�OD�TXH�VH�SUHVHQWD�\�TXH�VRQ�REOLJDWRULRV�GH�DFXHUGR�D�OD�
1RUPDWLYLGDG�9LJHQWH��

�
���� � /RV�SRVWXODQWHV�TXH�UH~QDQ�ORV�UHTXLVLWRV�H[LJLGRV�SRGUiQ�LQVFULELUVH�\�UHFLELUiQ�VX�FUHGHQFLDO�SDUD�

SDUWLFLSDU�HQ�HO�FRQFXUVR��
�
���� � 3DUD� OD� FUHGLELOLGDG� GH� ODV� FRSLDV� IRWRVWiWLFDV� GH� ORV�GRFXPHQWRV� D� HQWUHJDU�� GHEHUiQ� HVWDU�

DXWHQWLFDGDV� SRU� ORV� )HGDWDULRV� GHO� ,QVWLWXWR� GH� 6DOXG� GHO� 1LxR� D� FDUJR� GH� OD� 8QLGDG� GH� 7UiPLWH�
'RFXPHQWDULR��0HVD�GH�3DUWHV���

�
���� � /RV�GRFXPHQWRV�VROR�SRGUiQ�VHU�DFHSWDGRV�GHQWUR�GHO�3OD]R� ILMDGR�SDUD�UHFHSFLyQ�GH�GRFXPHQWRV��

YHQFLGR� pVWH�� HVWi� SURKLELGR� DJUHJDU� GRFXPHQWR� DOJXQR�� EDMR� UHVSRQVDELOLGDG� IXQFLRQDO�� /RV�
PLHPEURV�GH�OD�&RPLVLyQ�HVWiQ�SURKLELGRV�GH�UHFRPHQGDU�R�KDFHU�UHIHUHQFLD�GH�FXDOTXLHUD�GH�ORV�
SRVWXODQWHV�HQ�FXDOTXLHU�HVWDGR�GHO�SURFHVR��

�
����� �/D�FRPLVLyQ�HIHFWXDUi�OD�YHULILFDFLyQ�GH�OD�GRFXPHQWDFLyQ�UHFLELGD��GHFODUDQGR�DSWRV�SDUD�FRQFXUVDU�

~QLFDPHQWH� D� ORV� SRVWXODQWHV� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� H[LJLGRV�� (VWD� IDVH� HV� GH� FDUiFWHU�
HOLPLQDWRULR��

�
����� �3DUD�OD�FDOLILFDFLyQ�GHO�&XUULFXOXP�9LWDH�X�+RMD�GH�9LGD�VH�SURFHGHUi�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�

HVWDV�%DVHV�\�HO�5HJODPHQWR�*HQHUDO�GH�&RQFXUVR�SDUD�2UJDQLVPRV�\� 'HSHQGHQFLDV�GHO�0LQLVWHULR�
GH�6DOXG��

�
����� �(O� H[DPHQ� GH� FRQRFLPLHQWRV� WLHQH� FDUiFWHU� GH� HOLPLQDWRULR�� /D� 1RWD� PtQLPD� DSUREDWRULD� HV� GH� ���

3XQWRV��
�
����� �/D�HQWUHYLVWD�SHUVRQDO�HV�XQ�FRPSOHPHQWR�GH�ODV�SUXHEDV�DQWHULRUHV�H[SORUDQGR�HQ�HO�SRVWXODQWH�VX�

SHUVRQDOLGDG�� FRQRFLPLHQWRV� JHQHUDOHV�� H[SHULHQFLDV�� UDVJRV� GH� FDUiFWHU�� DVSLUDFLRQHV� H� LQWHUpV��
HQWUH�RWURV�DVSHFWRV��

�
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����� �/D� &RPLVLyQ� HQFDUJDGD� GHO� &RQFXUVR� GHFODUDUi� FRPR� JDQDGRUHV� D� ORV� SRVWXODQWHV� TXH� KD\DQ�
REWHQLGR� ORV� PiV� DOWRV� SXQWDMHV� HQ� OD� SOD]D� YDFDQWH� DO�FXDO� KD\DQ� SRVWXODGR� HQ� HVWULFWR� RUGHQ� GH�
PHULWRV��FRQVLGHUiQGRVH�FRPR�QRWD�PtQLPD����SXQWRV��

�
����� �/D�&RPLVLyQ�(QFDUJDGD�SRGUi�VHSDUDU�HQ�FXDOTXLHU�HWDSD�GHO�3URFHVR�GH�FRQFXUVR�D�ORV�SRVWXODQWHV�

TXH�LQFXUULHUDQ�HQ�IDOWD�DOJXQD�GH�ODV�1RUPDV�HVWDEOHFLGDV�\�GH�OD�%DVH�/HJDO�GH�HVWDV�EDVHV��
�
����� �/RV�*DQDGRUHV�GHO�&RQFXUVR�HQ�ODV�GLIHUHQWHV�SOD]DV��GHEHUiQ��SUHVHQWDU�GHFODUDFLyQ�MXUDGD�GH�QR�

HVWDU� ODERUDQGR� HQ� QLQJXQD� GHSHQGHQFLD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� &HUWLILFDGR� GH� 1R� WHQHU�
$QWHFHGHQWHV� -XGLFLDOHV�� &HUWLILFDGR� GH� 1R� WHQHU� $QWHFHGHQWHV� 3HQDOHV�� &HUWLILFDGR� 'RPLFLOLDULR��
&HUWLILFDGR� GH� %XHQD� 6DOXG�� 7UHV� )RWRJUDItDV� 7DPDxR� &DUQpW����� )RWRFRSLDV� GHO� '1,�� 3DUWLGD� GH�
1DFLPLHQWR��)RWRFRSLD�GH�$ILOLDFLyQ�GH�$)3��VROR�HQ�FDVR�GH�HVWDU�DILOLDGR���)RWRFRSLD�GH�,QVFULSFLyQ�
HQ�(66$/8'��6yOR�GH�VHU�HO�FDVR���KDELOLWDFLyQ�GHO�&ROHJLR�UHVSHFWLYR�HQ�FDVR�GH�ORV�3URIHVLRQDOHV��

�
����� �/D�SUHVHQWDFLyQ�GH�ORV�GRFXPHQWRV�DQWHV�FLWDGRV�GHEHUi�VHU�UHDOL]DGR�GHQWUR�GH�ORV���GtDV�KiELOHV�GH�

KDEHUVH�SXEOLFDGR�ORV�UHVXOWDGRV�ILQDOHV�HQ�HO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�GHO�1LxR��&DVR�FRQWUDULR�OD�
SOD]D�VHUi�DGMXGLFDGD�DO�VLJXLHQWH�SRVWXODQWH�TXH�KXELHUH�DSUREDGR�FRQ����R�PiV�SXQWRV�\�HQ�HVWULFWR�
RUGHQ�GH�PpULWR��
�

����� �/RV� SURIHVLRQDOHV�0pGLFRV�TXH� QR�WHQJDQ�7tWXOR�$FDGpPLFR�GH� (VSHFLDOLGDG�R�6XE� (VSHFLDOLGDG� D�
H[FHSFLyQ�GH�0pGLFR�3HGLDWUD��GHEHUiQ�ILUPDU�XQ�$FWD�GH�&RPSURPLVR�HQ�HO�FXDO�VH�FRPSURPHWHQ�D�
UHJXODUL]DU�HO�7LWXOR�HQ�XQ�SOD]R�QR�PD\RU�D� ��PHVHV� ���GtDV� �����GtDV��D�SDUWLU�GHO�QRPEUDPLHQWR��
&DVR�FRQWUDULR�OD�SOD]D�VHUi�DGMXGLFDGD�DO�VLJXLHQWH�SRVWXODQWH�TXH�KXELHUH�DSUREDGR�FRQ����R�PiV�
SXQWRV�\�HQ�HVWULFWR�RUGHQ�GH�PpULWR��

�
�

��� )$&725(6�'(�(9$/8$&,Ï1�
�

6H�FRQVLGHUDQ�WUHV�IDFWRUHV�EiVLFRV�D�HYDOXDUVH�SDUD�OD�FREHUWXUD�GH�3OD]DV�9DFDQWHV��
�

����� )$&725(6��
ƒ� &XUUtFXOR�YLWDO�X�+RMD�GH�9LGD���������������������������������� ��D�����3XQWRV��
· � 3UXHED�GH�&RQRFLPLHQWRV���������������������������������������� ��D�����3XQWRV��
· � (QWUHYLVWD�3HUVRQDO�������������������������������������������������� ��D�����3XQWRV��

�
�

�����&2(),&,(17(6�'(�321'(5$&,Ï1��
�

(O� 3XQWDMH� GH� FDGD� XQR� GH� ORV� )DFWRUHV� GH� VHOHFFLyQ� VH� PXOWLSOLFDUi� SRU� ORV� FRHILFLHQWHV� GH�
SRQGHUDFLyQ��VHJ~Q�JUXSRV�RFXSDFLRQHV�LQGLFDGRV�HQ�OD�UHODFLyQ�GH�3OD]DV�9DFDQWHV��VHJ~Q�FXDGUR�
VLJXLHQWH��

�
*UXSR�

2FXSDFLRQDO�
3UXHED�GH�

&RQRFLPLHQWRV�
+RMD�GH�9LGD� (QWUHYLVWD�

3HUVRQDO�
3URIHVLRQDO� ����� ����� �����
7pFQLFR� ����� ����� �����
$X[LOLDU� ����� ����� �����

�
�
�

��� (6758&785$�'(�/26�'2&80(1726�$�35(6(17$5��
�

����3$5$��3/$=$6�'(�352)(6,21$/(6��
�

��� &RSLD�)HGDWHDGD�GHO�'�1�,��HQ�OD�TXH�VH�YHULILTXH�OD�~OWLPD�YRWDFLyQ�(OHFWRUDO��
��� 'HFODUDFLyQ� -XUDGD� GH� JR]DU� GH� EXHQD� VDOXG�� QR� UHJLVWUDU� $QWHFHGHQWHV� 3HQDOHV�� QR� UHJLVWUDU�

$QWHFHGHQWHV�-XGLFLDOHV��QR�WHQHU�VDQFLyQ�GH�GHVWLWXFLyQ�HQ�HO�6HFWRU�3~EOLFR�R�3ULYDGR��QR�HVWDU�
GHQWUR� GH� ODV� SURKLELFLRQHV� SRU� LQFHQWLYRV� SDUD� UHWLUR�� R� ODV� SURKLELFLRQHV� TXH� HVWDEOHFHQ� ORV�
GLVSRVLWLYRV�UHIHULGRV�HQ�OD�EDVH�OHJDO�GH�HVWDV�EDVHV��

��� 7tWXOR�3URIHVLRQDO���FRSLD�IHGDWHDGD���
��� 7tWXOR�GH�(VSHFLDOLGDG�D�OD�TXH�SRVWXOD��FRSLD�IHGDWHDGD��R�DFWD�GH�FRPSURPLVR�GH�SUHVHQWDUOR�HQ�

PHQRV�GH�VHLV�PHVHV��D�H[FHSFLyQ�GH�0pGLFR�3HGLDWUD���
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��� $FUHGLWDFLyQ�GH�0DHVWUtD�R�7LWXOR�VHJ~Q�VHD�HO�FDVR���
��� $FUHGLWDFLyQ�GH�'RFWRUDGR��VHJ~Q�VHD�HO�FDVR���
��� +DELOLWDFLyQ�GHO�&ROHJLR�DO�FXDO�SHUWHQHFHQ��
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� � 5HVROXFLyQ�GH�7pUPLQR�GH�6(5806��
� � &RQVWDQFLD�GH�+DELOLWDFLyQ�&03��
� � &ROHJLDWXUD��
� � 3DUWLGD�GH�1DFLPLHQWR�2ULJLQDO��
� � &RSLD�GHO�'�1�,��HQ�OD�TXH�YHULILTXH�OD�~OWLPD�9RWDFLyQ�(OHFWRUDO��
� � &XUUtFXOR�'HVFULSWLYR�\�'RFXPHQWDGR��
� � /D�)LFKD�GH�,QVFULSFLyQ��6ROLFLWXG�\� 'HFODUDFLRQHV�-XUDGDV��FX\RV�IRUPDWRV�VH�HQFXHQWUDQ�HQ�

ODV�SUHVHQWHV�%DVHV���VHUiQ�LPSUHVDV�SRU�ORV�LQWHUHVDGRV��
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� � $FWLWXGHV�SRVLWLYDV�SDUD�WUDEDMR�HQ�HTXLSR�\�WROHUDQFLD�D�WUDEDMR�GH�DOWD�SUHVLyQ��
� � $SWLWXG� SDUD� LQYHVWLJDFLyQ� FRQ� FRPSURPLVR� GH� GHVDUUROODU� SRU� OR� PHQRV� XQ� WUDEDMR� GH�

LQYHVWLJDFLyQ�ELDQXDO��
� � 3DUWLFLSDU� HQ� HO� GHVDUUROOR� GH� DFWLYLGDGHV� SUHYHQWLYR� SURPRFLRQDOHV� HQ� HO� iUHD� GH� VX�

FRPSHWHQFLD��
�
�
���������0(',&2�3(',$75$��

� � 7tWXOR�3URIHVLRQDO�GH�3HGLDWUD��
� � 5HVROXFLyQ�GH�7pUPLQR�GH�6(5806��
� � &RQVWDQFLD�GH�+DELOLWDFLyQ�&03��
� � &ROHJLDWXUD��
� � 3DUWLGD�GH�1DFLPLHQWR�2ULJLQDO��



� � �
�

&RQFXUVR�GH�3URYLVLyQ�$ELHUWD������ � �
�

� � &RSLD�GHO�'�1�,��HQ�OD�TXH�YHULILTXH�OD�~OWLPD�YRWDFLyQ�(OHFWRUDO��
� � &XUUtFXOR�'HVFULSWLYR�\�'RFXPHQWDGR��
� � /D� )LFKD�GH� ,QVFULSFLyQ��6ROLFLWXG� \� 'HFODUDFLRQHV� -XUDGDV� �FX\RV� IRUPDWRV�VH�HQFXHQWUDQ�HQ�

ODV�SUHVHQWHV�%DVHV���VHUiQ�LPSUHVDV�SRU�ORV�LQWHUHVDGRV��
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� � $FWLWXG� SURDFWLYD� KDFLD� HO� FDPELR� \� PHMRUDPLHQWR� FRQWLQXR� \� GH� DWHQFLyQ�� VHUYLFLR� DO� XVXDULR�
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LQYHVWLJDFLyQ�ELDQXDO��
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� � $SWLWXG� SDUD� LQYHVWLJDFLyQ� FRQ� FRPSURPLVR� GH� GHVDUUROODU� SRU� OR� PHQRV� XQ� WUDEDMR� GH�

LQYHVWLJDFLyQ�ELDQXDO��
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� � 7tWXOR�3URIHVLRQDO�GH�&LUXMDQR�3OiVWLFR��
� � 5HVROXFLyQ�GH�7pUPLQR�GH�6(5806��
� � &RQVWDQFLD�GH�+DELOLWDFLyQ�&03��
� � &ROHJLDWXUD��
� � 3DUWLGD�GH�1DFLPLHQWR�2ULJLQDO��
� � &RSLD�GHO�'�1�,��HQ�OD�TXH�YHULILTXH�OD�~OWLPD�YRWDFLyQ�(OHFWRUDO��
� � &XUUtFXOR�'HVFULSWLYR�\�'RFXPHQWDGR��
� � /D�)LFKD�GH�,QVFULSFLyQ��6ROLFLWXG�\�'HFODUDFLRQHV�-XUDGDV��FX\RV�IRUPDWRV�VH�HQFXHQWUDQ�HQ�ODV�

SUHVHQWHV�%DVHV���VHUiQ�LPSUHVDV�SRU�ORV�LQWHUHVDGRV��
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LQYHVWLJDFLyQ�ELDQXDO�
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ODV�SUHVHQWHV�%DVHV���VHUiQ�LPSUHVDV�SRU�ORV�LQWHUHVDGRV��
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� � ([SHULHQFLD�SURIHVLRQDO�PtQLPD����DxR��
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� � &XUUtFXOR�'HVFULSWLYR�\�'RFXPHQWDGR��
� � /D�)LFKD�GH�,QVFULSFLyQ��6ROLFLWXG�\�'HFODUDFLRQHV�-XUDGDV��FX\RV�IRUPDWRV�VH�HQFXHQWUDQ�HQ�ODV�
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� � &DSDFLGDG�SDUD�WUDEDMDU�HQ�HTXLSR��GH�FRRUGLQDFLyQ�WpFQLFD��GH�LQQRYDFLyQ�\�DSUHQGL]DMH��
� � $FWLWXG�SURDFWLYD�KDFLD�HO�FDPELR�\�HO�PHMRUDPLHQWR�FRQWLQXR��
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� � &RSLD�GHO�'�1�,��HQ�OD�TXH�YHULILTXH�OD�~OWLPD�YRWDFLyQ�(OHFWRUDO��
� � &XUUtFXOR�'HVFULSWLYR�\�'RFXPHQWDGR��
� � /D�)LFKD�GH�,QVFULSFLyQ��6ROLFLWXG�\�'HFODUDFLRQHV�-XUDGDV��FX\RV�IRUPDWRV�VH�HQFXHQWUDQ�HQ�ODV�
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� � $FWLWXG�SURDFWLYD�KDFLD�HO�FDPELR�\�HO�PHMRUDPLHQWR�FRQWLQXR��
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