
� 

 

$OFDQFH 
 

 

(O�%ROHWtQ�6HPLOODV�$PELHQWDOHV�HV�XQ�PHGLR�GLJLWDO�GH�GLYXOJDFLyQ�FLHQWtILFD�TXH�EXVFD�PRV�

WUDU��HQ�XQ� OHQJXDMH�VHQFLOOR�� ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ� OD�FLHQFLD�H� LQYHVWLJDFLRQHV�TXH�

DGHODQWDQ�ORV�VHPLOOHURV�GH�LQYHVWLJDFLyQ�GH�OD�)DFXOWDG�GHO�0HGLR�$PELHQWH�\�5HFXUVRV�1DWX�

UDOHV�� 

 

&RQ�HO�%ROHWtQ�VH�SUHWHQGH�FUHDU�XQD�QXHYD�JHQHUDFLyQ�GH�MyYHQHV�FRORPELDQRV�TXH�SXHGDQ�LQ�

WHUHVDUVH�HQ�OD� LQYHVWLJDFLyQ�\�DERUGDU�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�DPELHQWH�\�ORV� UHFXUVRV�

QDWXUDOHV�HQ�&RORPELD�� 

 

(VWi�GLULJLGD�D�HVWXGLDQWHV��GRFHQWHV�\�SURIHVLRQDOHV�FLHQWtILFRV�\�HQ�JHQHUDO�D�OHFWRUHV�QR�HVSH�

FLDOL]DGRV�TXH�EXVTXHQ�XQ�WUDWDPLHQWR�GH�WHPDV�FLHQWtILFRV�\�WHFQROyJLFRV�UHODFLRQDGRV�FRQ�HO�

TXHKDFHU�GH�OD�)DFXOWDG�� 

 

(VWH�EROHWtQ�SURYHH�DFFHVR�OLEUH�D�VX�FRQWHQLGR��OR�FXDO�IRPHQWD�XQ�PD\RU�LQWHUFDPELR�GH�FRQR�

FLPLHQWR�HQWUH�VHPLOOHURV�\�OD�FRPXQLGDG�DFDGpPLFD�HQ�JHQHUDO�� 

 

/RV�HVFULWRV�TXH�OOHJDQ�DO�%ROHWtQ�VRQ�UHYLVDGRV�HQ�SULPHUD�LQVWDQFLD�SRU�HO�HGLWRU��TXLHQ��VL�OR�

FRQVLGHUD�QHFHVDULR��OH�VXJLHUH�DO�DXWRU�FDPELRV�R�FRPSOHPHQWRV�QHFHVDULRV�SDUD�HQYLDU�DO�&R�

PLWp�(GLWRULDO��(O�&RPLWp�HGLWRULDO�HV�HO�HQFDUJDGR�GH�UHDOL]DU� OD�HYDOXDFLyQ�GH� ORV�HVFULWRV�\��

VHJ~Q�HO�JUDGR�GH�HVSHFLDOL]DFLyQ��OR�HQYtD�D�HYDOXDGRUHV�H[SHUWRV��SDUHV�FLHJRV��� 

 

/D�YHUVLyQ�ILQDO�VHUi�UHYLVDGD�QXHYDPHQWH�\�VH�WRPDUi�OD�GHFLVLyQ�GH�SXEOLFDU�R�QR�HO�HVFULWR� 

 

/D�FRPXQLFDFLyQ�GH�ORV�DXWRUHV�FRQ�OD�UHYLVWD�VH�GD�D�WUDYpV�GHO�HGLWRU��TXLHQ�H[SUHVD�OD�SRVL�

FLyQ�GHO�%ROHWtQ�\�OD�RSLQLyQ�GHO�&RPLWp�(GLWRULDO� 
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7LSRV�GH�PDQXVFULWRV 
 
�-�$UWtFXORV�FLHQWtILFRV 
 
/RV�PDQXVFULWRV�IRUPDWR�DUWtFXOR�FLHQWtILFR�DFHUFD�GH�ORV�UHVXOWDGRV�SDUFLDOHV�R�ILQDOHV�GH�SUR�
\HFWRV�GH�,QYHVWLJDFLyQ��12�GHEHQ�H[FHGHU�ODV������SDODEUDV�GH�WH[WR��QR�LQFOX\H�WtWXOR��UHVX�
PHQ��DEVWUDFW�QL�OLWHUDWXUD�FLWDGD�� 
(O�DUWtFXOR�FLHQWtILFR�GHEH�FRQWHQHU� ODV�VLJXLHQWHV�VHFFLRQHV��TXH�QR�VHUiQ�GLIHUHQFLDGDV�HQ�HO�
WH[WR�ILQDO� 
 
· 7tWXOR��Pi[LPR����SDODEUDV�� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH��Pi[LPR���DXWRUHV�SRU�PDQXVFULWR�� 
· 'RFHQWH�DVHVRU 
· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV� 
· 5HVXPHQ��Pi[LPR�����SDODEUDV�� 
· 3DODEUDV�FODYH��Pi[LPR���� 
· ,QWURGXFFLyQ��LQFOX\H�PDUFR�WHyULFR��SUHVHQWDFLyQ�GHO�SUREOHPD�\�REMHWLYRV�R�SUHJXQWD�V��

GH�LQYHVWLJDFLyQ��Pi[LPR�����SDODEUDV�� 
· 0pWRGRV��LQFOX\H�iUHD�GH�HVWXGLR�FXDQGR�VHD�SHUWLQHQWH�� 
· 5HVXOWDGRV�ILQDOHV�R�SDUFLDOHV� 
· 'LVFXVLyQ��,QWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV� 
· &RQFOXVLRQHV��'HEH�LQGLFDU�OD�GHPRVWUDFLyQ�R�QHJDFLyQ�GH�OD�KLSyWHVLV�R�OD�FRPSUREDFLyQ�

GHO�REMHWLYR�SURSXHVWR� 
· $JUDGHFLPLHQWRV��HVWRV�GHEHQ�VHU�FRUWRV�\�QR�H[FHGHU�ODV�����SDODEUDV�� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR� 
(O�WH[WR�GHEH�HVWDU�VHSDUDGR�GH�WDEODV�\�ILJXUDV�ODV�FXDOHV�YDQ�HQ�XQ�DUFKLYR�DSDUWH� 
0i[LPR�XQD�WDEOD�\�R�ILJXUD�SRU�FDGD�����SDODEUDV� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 

 

�-�$UWtFXORV�GH�UHIOH[LyQ 
 
/RV�PDQXVFULWRV�IRUPDWR�DUWtFXOR�GH�UHIOH[LyQ�12�GHEHQ�H[FHGHU�ODV������SDODEUDV�GH�WH[WR��QR�
LQFOX\H�WtWXOR�QL�OLWHUDWXUD�FLWDGD�� 
(O�DUWtFXOR�GH�UHIOH[LyQ�GHEH�FRQWHQHU�ODV�VLJXLHQWHV�VHFFLRQHV��TXH�QR�VHUiQ�GLIHUHQFLDGDV�HQ�HO�
WH[WR�ILQDO� 
 
· 7tWXOR��Pi[LPR����SDODEUDV�� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH��Pi[LPR���DXWRUHV�SRU�PDQXVFULWR�� 
· 'RFHQWH�DVHVRU 

 
',5(&75,&(6�3$5$�$8725(6 

 
',5(&75,&(6�3$5$�$8725(6 

 
',5(&75,&(6�3$5$�$8725(6 



��� 

 

· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV� 
· 3DODEUDV�FODYH��Pi[LPR���� 
· ,QWURGXFFLyQ��LQFOX\H�XQ�GHVDUUROOR�WHyULFR�\�PDUFR�FRQFHSWXDO� 
· 5HIOH[LyQ� 
· &RQFOXVLRQHV� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR� 
(O�WH[WR�GHEH�HVWDU�VHSDUDGR�GH�WDEODV�\�ILJXUDV�ODV�FXDOHV�YDQ�HQ�XQ�DUFKLYR�DSDUWH� 
0i[LPR�XQD�WDEOD�\�R�ILJXUD�SRU�FDGD�����SDODEUDV� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 
 
 
�-�5HV~PHQHV 
 
����������'H�WUDEDMRV�GH�JUDGR���'H�SRQHQFLDV�SUHVHQWDGDV�HQ�HYHQWRV�DFDGpPLFRV 
 
(O�SULPHUR� H[SRQH� ORV� UHVXOWDGRV�JHQHUDOHV�GH� WUDEDMRV�GH� JUDGR�GHVWDFDGRV� HQ� ODV�GLIHUHQWHV�
iUHDV� GHO� FRQRFLPLHQWR�� SHUR� QR� VRQ� SUHVHQWDGRV� HQ� VX� WRWDOLGDG� SDUD� SHUPLWLU� SXEOLFDFLRQHV�
SRVWHULRUHV��(O�VHJXQGR��GH�SRQHQFLDV�SUHVHQWDGDV�HQ�HYHQWRV�DFDGpPLFRV��/RV�PDQXVFULWRV�HQ�
IRUPDWR�UHV~PHQHV�12�GHEHQ�H[FHGHU�ODV������SDODEUDV�GH�WH[WR��QR�LQFOX\H�WtWXOR�QL�OLWHUDWXUD�
FLWDGD�� 
(O�UHVXPHQ�GHEH�FRQWHQHU�ODV�VLJXLHQWHV�VHFFLRQHV��TXH�QR�VHUiQ�GLIHUHQFLDGDV�HQ�HO�WH[WR�ILQDO�� 
 
· 7tWXOR��Pi[LPR����SDODEUDV� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH�� 
· 'RFHQWH�GLUHFWRU�DVHVRU��VHJ~Q�FRUUHVSRQGD� 
· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV��SDUD�UHV~PHQHV�

GH�SRQHQFLD�� 
· 5HVXPHQ�GH�WUDEDMR�GH�JUDGR�R�SRQHQFLD� 
· $JUDGHFLPLHQWRV��SDUD�WUDEDMR�GH�JUDGR��HVWRV�GHEHQ�VHU�FRUWRV�\�QR�H[FHGHU�ODV�����SDOD�

EUDV�� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 
 
 

 
',5(&75,&(6�3$5$�$8725(6 

 
',5(&75,&(6�3$5$�$8725(6 

 
',5(&75,&(6�3$5$�$8725(6 



��� 

 

�–�1RWDV 
 
���������5HVHxD�GH�OLEURV 
 
/RV�PDQXVFULWRV�IRUPDWR�UHVHxD�GH�OLEURV�12�GHEHQ�H[FHGHU�ODV�����SDODEUDV�GH�WH[WR��QR�LQ�
FOX\H�WtWXOR�� 
(O�PDQXVFULWR� GHEH� FRQWHQHU� ODV� VLJXLHQWHV� VHFFLRQHV� �TXH� QR� VHUiQ� GLIHUHQFLDGDV� HQ� HO� WH[WR�
ILQDO� 
 
· 7tWXOR��Pi[LPR����SDODEUDV�� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH�� 
· 'RFHQWH�DVHVRU 
· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV� 
· $UJXPHQWRV�R�LGHDV�FHQWUDOHV�GHO�WH[WR� 
· 9DORUDFLyQ�VREUH�HO�WH[WR�VHOHFFLRQDGR� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR�� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 
 
������������6REUH�OD�DVLVWHQFLD�D�HYHQWRV�R�VHPLQDULRV�-FRPHQWDULRV�HYHQWRV 
 
/RV�PDQXVFULWRV�IRUPDWR�FRPHQWDULRV�GH�HYHQWRV�12�GHEHQ�H[FHGHU�ODV�����SDODEUDV�GH�WH[WR�
�QR�LQFOX\H�WtWXOR�QL�OLWHUDWXUD�FLWDGD�� 
(O�PDQXVFULWR� GHEH� FRQWHQHU� ODV� VLJXLHQWHV� VHFFLRQHV� �TXH� QR� VHUiQ� GLIHUHQFLDGDV� HQ� HO� WH[WR�
ILQDO�� 
· 7tWXOR��Pi[LPR����SDODEUDV�� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH�� 
· 'RFHQWH�DVHVRU 
· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV� 
· ,QWURGXFFLyQ��FRQWH[WXDOL]DFLyQ�DFHUFD�GHO�HYHQWR�DO�TXH�VH�DVLVWLy��LQGLFDQGR�OD�IHFKD�\�HO�

OXJDU�HQ�OD�TXH�VH�OOHYy�D�FDER��WHPD�WUDWDGR�\�OD�HQWLGDG�R�GHSHQGHQFLD�TXH�OD�GLULJLy�� 
· &RPHQWDULRV�GHO�HYHQWR� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR�� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 
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����������6REUH�DUWtFXORV�SXEOLFDGRV�SRU�LQYHVWLJDGRUHV�GH�OD�8QLYHUVLGDG�X�RWUDV�LQVWLWXFLR�
QHV�-�FRPHQWDULRV�GH�DUWtFXORV 

 
/RV�PDQXVFULWRV�IRUPDWR�FRPHQWDULRV�GH�DUWtFXORV�12�GHEHQ�H[FHGHU�ODV�����SDODEUDV�GH�WH[WR�
�QR�LQFOX\H�WtWXOR�QL�OLWHUDWXUD�FLWDGD�� 
(O�PDQXVFULWR� GHEH� FRQWHQHU� ODV� VLJXLHQWHV� VHFFLRQHV� �TXH� QR� VHUiQ� GLIHUHQFLDGDV� HQ� HO� WH[WR�
ILQDO� 
 
· 7tWXOR��Pi[LPR����SDODEUDV�� 
· $XWRUHV�\�FRUUHR�HOHFWUyQLFR�GH�FRQWDFWR�GH�FDGD�XQR��SUR\HFWR�FXUULFXODU�DO�TXH�SHUWHQH�

FHQ�FRPR�QRWD�DO�SLH�� 
· 'RFHQWH�DVHVRU 
· 6HPLOOHUR�GH�LQYHVWLJDFLyQ�DO�FXDO�VH�HQFXHQWUDQ�YLQFXODGRV�ORV�DXWRUHV� 
· 3UHVHQWDFLyQ�GHO�DUWtFXOR�TXH�VH�YD�D�FRPHQWDU��LQGLFDQGR�HO�WtWXOR��HO�DXWRU��DxR�GH�SXEOL�

FDFLyQ�\�WHPD�WUDWDGR� 
· &RPHQWDULRV�GHO�DUWtFXOR� 
· 5HIHUHQFLDV�ELEOLRJUiILFDV�HQ�IRUPDWR�$3$�~OWLPD�HGLFLyQ� 
 
(O�PDQXVFULWR�GHEH�SUHVHQWDUVH�HQ�IRUPDWR�:RUG�D�GREOH�HVSDFLR�������� OHWUD�7LPHV�1HZ�5R�
PDQ��WDPDxR�IXHQWH����SXQWRV��MXVWLILFDGR� 
0DQXVFULWRV�TXH�QR�FXPSODQ�HVWDV�QRUPDV�QR�VHUiQ�DFHSWDGRV� 
 
 

&RQVLGHUDFLRQHV 
 

1RPEUHV� FLHQWtILFRV��/RV�QRPEUHV� FLHQWtILFRV� GHEHQ� HVWDU � HQ� FXUVLYDV�� QRPEUH� FRPSOHWR�
HQ�ODWtQ��JpQHUR��HVSHFLH�\�DXWRU��OD�SULPHUD�YH]�TXH�VH�PHQFLRQDQ� 
 
8QLGDGHV�GH�PHGLGD��/DV�XQLGDGHV�GH�PHGLGD�GHEHQ�FRU UHVSRQGHU �DO�VLVWHPD�PpWU LFR�GH�
FLPDO��6H�GHEH�XVDU�V~SHU� tQGLFH��P���PP���H[FHSWR�FXDQGR� OD�XQLGDG�HV�XQ�REMHWR��H�J��SRU�
iUERO��SRU�ORFDOLGDG��SRU�SHUVRQD��12��iUERO���ORFDOLGDG��R�SHUVRQD��� 
 
7DEODV��/DV�WDEODV�VH�GHEHQ�SUHVHQWDU �HQ�KRMDV�DSDU WH��XQD�WDEOD�SRU �KRMD���(VWDV�VH�GHEHQ�
SUHVHQWDU�HQ� IXHQWH�7LPHV�1HZ�5RPDQ�� WDPDxR�����D�GREOH� HVSDFLR��/RV�HQFDEH]DGRV�GH� ODV�
FROXPQDV�GHEHQ�VHU�EUHYHV��/D�OH\HQGD�GH�OD�WDEOD�YD�DO�LQLFLR�GH�OD�PLVPD� 
 
)LJXUDV��LQFOX\H�JUiILFDV��IRWRV��GLDJUDPDV���6H�GHEHQ�SUHVHQWDU �HQ�KRMDV�DSDU WH��XQD�ILJX�
UD�SRU�KRMD��7DPDxR�Pi[LPR����FP�[����FP��/DV�JUiILFDV�GHEHQ�HVWDU�HQ�EODQFR�\�QHJUR��VLQ�
OtQHDV��IRQGR�EODQFR�\�FRQ�WUDPDV�SDUD�UHVDOWDU�YDULDEOHV�\�FRQYHQFLRQHV��&DGD�ILJXUD�GHEH�WH�
QHU�VX�UHVSHFWLYD�OH\HQGD�HQ�OD�SDUWH�LQIHULRU� 
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5HIHUHQFLDV�ELEOLRJUiILFDV��/D�OLWHUDWXUD�FLWDGD�GHEH�HVWDU �FLWDGD�VHJ~Q�ODV�QRUPDV�$3$�
~OWLPD�HGLFLyQ� 
 
1RWD��'HEH�HVWDU �RUGHQDGD�DOIDEpWLFDPHQWH�VHJ~Q�HO�DSHOOLGR�GHO�SU LPHU �DXWRU �\�FURQROy�
JLFDPHQWH�SDUD�FDGD�XQR��R�FDGD�FRPELQDFLyQ�GH�DXWRUHV��6H�HVFULEHQ�ORV�QRPEUHV�GH�WRGRV�ORV�
DXWRUHV��VLQ�XVDU�HW�DO��/RV�QRPEUHV�GH�ODV�SXEOLFDFLRQHV�VHULDGDV�GHEHQ�HVFULELUVH�FRPSOHWRV��
QR�DEUHYLDGRV� 
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