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9,6,21

O� (VWDGR�0pULGD� HV� XQ�3ROR�&LHQWtILFR� \�7HFQROyJLFR�� VXVWHQWDGR
SRU�XQ�VLVWHPD�GH�LQQRYDFLyQ��HQ�HO�TXH�WLHQHQ�XQ�SDSHO�SUHHPLQHQWH

ODV� RUJDQL]DFLRQHV� GH� DSR\R� OLJDGDV� OD� HGXFDFLyQ� \� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \
WHFQROyJLFD

'LFKR�SROR� FXOWLYD�� HQ�HO�iPELWR�GH� H[FHOHQFLD�� ODV� iUHDV�GHO� VDEHU� \� VDEHU�KDFHU�
FyQVRQDV�FRQ�VX�SRWHQFLDOLGDG�\� ODV�H[LJHQFLDV�TXH� OH�SODQWHD
VX�HQWRUQR�ORFDO��QDFLRQDO�R�LQWHUQDFLRQDO

(O� SROR� SURPRFLRQD� HO� DYDQFH� GH� OD� FLHQFLD� ´SHU� VHµ� \� GH� ORV
VHFWRUHV� SURGXFWRUHV� GH� ELHQHV� \� VHUYLFLRV� WDQJLEOHV� H
LQWDQJLEOHV��SDUD�ORV�FXDOHV�VH�WLHQHQ�YHQWDMDV�FRPSDUDWLYDV�\
FRPSHWLWLYDV�� FUHiQGRVH� XQD� FDSDFLGDG� H[SRUWDGRUD� GH� DOWR
YDORU�DJUHJDGR��FRQ�SRVLELOLGDG�GH�VXSOLU�HO�PHUFDGR�QDFLRQDO�H
LQWHUQDFLRQDO�

'LFKD� YLVLyQ� HVWi� HQPDUFDGD� GHQWUR� GHO� GHVLGHUDWXP� GH� LU
IRUMDQGR�OD�´VRFLHGDG�GHO�FRQRFLPLHQWRµ��SRQLHQGR�DO�VHUYLFLR�GH
OD� PLVPD� OD� FLHQFLD� \� OD� WHFQRORJtD�� ORV� DYDQFHV� HQ� OD� LQIRUPiWLFD� \� ODV� WHOHFRPXQLFDFLRQHV� FRPR� PHGLR� SDUD� OD
DGTXLVLFLyQ��DEVRUFLyQ�\�FRPXQLFDFLyQ�GH�ORV�FRQRFLPLHQWRV�
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0,6,21

/D�PLVLyQ�WLHQH�TXH�HVWUXFWXUDUVH�HQ�WRUQR�D� ODV�DFWLYLGDGHV�PtQLPDV�QHFHVDULDV�SDUD�HO� IRPHQWR�GH� OD� FLHQFLD�\� OD
WHFQRORJtD��(OODV�VRQ�ODV�VLJXLHQWHV�

&5($5
(O� SURFHVR� GH� FUHDFLyQ� HV� HO� UHVSRQVDEOH� GHO� VXUJLPLHQWR� GH� FRQRFLPLHQWR� H� LQQRYDFLRQHV� SURSLDV�� (O� VRSRUWH
IXQGDPHQWDO�HV�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�

,0,7$5
([LJH�SRVHHU�FDSDFLGDGHV�HQGyJHQDV�SDUD�FRSLDU�ODV�WHFQRORJtDV�IRUiQHDV��'HEHQ�H[LVWLU�RUJDQL]DFLRQHV�GRWDGRV�GH�ORV
UHFXUVRV� KXPDQRV� LGyQHRV� SDUD� FRQRFHU�� DVLPLODU� \� DGDSWDU� ORV� DYDQFHV� GH� SDtVHV� DGHODQWDGRV� \� TXH� VHDQ
SHUWLQHQWHV� SDUD� HO� SURJUHVR� FLHQWtILFR� \� WHFQROyJLFR� UHJLRQDO� \� QDFLRQDO�� 'H� H[LVWLU� OD� YROXQWDG� GH� FRPSHWLU�� HO
GHVLGHUDWXP�HV�VXSHUDU�HQ�GHWHUPLQDGDV�iUHDV�ODV�LPLWDFLRQHV�UHDOL]DGDV�

75$160,7,5
/D�WUDQVPLVLyQ�GH�FRQRFLPLHQWRV�H�LQQRYDFLRQHV�LPSOLFDU�HGXFDU�\�GLIXQGLU�

86$5
(O�FRQRFLPLHQWR�� ODV�LQQRYDFLRQHV�� ODV�WHFQRORJtDV�RFXUUHQ�HQ�WRGDV�SDUWHV�\�WLHQHQ�TXH�YHU�FDGD�YH]�PiV�FRQ�PD\RU
Q~PHUR� GH� DFWLYLGDGHV�� 3RU� WDQWR�� VX� XWLOL]DFLyQ� QHFHVLWD�SUHVWDU� ORV� VHUYLFLRV� GLUHFWDPHQWH� DO� S~EOLFR� \� DTXHOORV
LQWHJUDGRV�D�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV

,167,78&,21$/,=$5
(O� YHUER� FODYH� HV� FDWDOL]DU�� /RV� YHUERV� GHULYDGRV�PRWLYDU�� SURPRYHU�� FRRUGLQDU��PDWHULDOL]DU�� /D� FRPXQLGDG
WLHQH�TXH�VHU�HVWLPXODGD�SDUD�DYDQ]DU�HQ�VX�FDSDFLGDG�GH�DSUHQGL]DMH�\�DVLPLODFLyQ�GH� ORV�YDORUHV�� RUJDQL]DFLRQHV�
QRUPDV��OH\HV�\�UXWLQDV�SURSLDV�GH�OD�VRFLHGDG�GHO�FRQRFLPLHQWR��HQ�HO�HQWHQGLGR�TXH�HOOD�HV�XQ�HVWDGLR�GH�GHVDUUROOR
TXH�SHUPLWH�DFFHGHU�D�QLYHOHV�VXSHULRUHV�GH�ELHQHVWDU��/R�TXH�HQ�~OWLPD�LQVWDQFLD�VH�SUHWHQGH�HV�´VHPEUDUµ�OD�FLHQFLD�\
OD�WHFQRORJtD�D�WRGRV�ORV�QLYHOHV�\�VHFWRUHV�GH�OD�YLGD�QDFLRQDO�
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$1$/,6,6�)2/$

$0%,(17(�,17(512

)257$/(=$6

�� &RQFHQWUDFLyQ�GH�5HFXUVRV�&LHQWtILFRV�7HFQROyJLFRV�HQ�HO�(VWDGR�0pULGD��\��HQ�HVSHFLDO�HQ�HO�iUHD�PHWURSROLWDQD�

�� 3HTXHxR�SDtV�YLUWXDO��FXPSOH�FRQ�ORV�UHTXHULPLHQWRV�\�UHFRPHQGDFLRQHV�SDUD�XQ�GHVDUUROOR�VRVWHQLEOH��EDVDGR�HQ
XQD� LQWHQVD� XWLOL]DFLyQ� GHO� FRQRFLPLHQWR� \� OD� FUHDWLYLGDG�� +D\� XQD� PDVD� FUtWLFD� GH� FRQRFLPLHQWR� DFXPXODGR� \
UHSUHVDGR�SDUD�DVLPLODU�\�R�JHQHUDU�FRQRFLPLHQWRV�FLHQWtILFRV�\�WHFQROyJLFRV�SDUD�HO�GHVDUUROOR�ORFDO�\�QDFLRQDO

�� 8QD� GHQVLGDG� GH� LQYHVWLJDGRUHV�� HQ� XQ� DPSOLR� HVSHFWUR� GHO� FRQRFLPLHQWR�� TXH� HVWi� SRU� HQFLPD� GHO� XQR� SRU�PLO
KDELWDQWHV��UHFRPHQGDGR�SRU�OD�8QHVFR

�� 3URIHVLRQDOHV�XQLYHUVLWDULRV�UHFLpQ�HJUHVDGRV��HQ�XQD�JUDQ�YDULHGDG�GH�FDUUHUDV�

�� 3HUVRQDO�WpFQLFR�FDOLILFDGR�SDUD�ODV�DFWLYLGDGHV�GH�DSR\R�D�OD�LQYHVWLJDFLyQ

�� /LGHUDWR� QDFLRQDO� HQ� SXEOLFDFLRQHV� FLHQWtILFDV� GH� DOWR� LPSDFWR� PXQGLDO� SRU� FDGD
����������GH�KDELWDQWHV�

�� ,QYHUVLRQHV� HQ� LQYHVWLJDFLyQ� \� FXOWXUD� SUy[LPDV� D� ODV
UHFRPHQGDFLRQHV�GH�OD�81(6&2�

�� 8Q� HOHYDGR� Q~PHUR� GH� SURIHVRUHV� MXELODGRV� GH� OD
8QLYHUVLGDG� GH� ORV� $QGHV�� HQ� OD� SOHQLWXG� GH� VX� TXHKDFHU
LQWHOHFWXDO� �DSUR[LPDGDPHQWH� HO� ���� GH� VXV� SURIHVRUHV
DFWLYRV��

�� 8Q�HOHYDGR�Q~PHUR�GH�XVXDULRV�GH�,17(51(7�

��� &RQMXQWR� GH� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� ���� DSUR[LPDGDPHQWH��� OLGHUDGDV� SRU� OD� 8/$�� FRQ� SUHVWLJLR
QDFLRQDO�H�LQWHUQDFLRQDO�

��� (QVHxDQ]D� HQ� HO� iPELWR� GH� SUHJUDGR� \� SRVWJUDGR� HQ� GLIHUHQWHV� iUHDV� GHO� VDEHU�� DOJXQDV� GH� HOODV� H[FOXVLYDV� GH
0pULGD�
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��� 1XPHURVRV� ,QVWLWXWRV� \� &HQWURV� GH� ,QYHVWLJDFLyQ� �)21$,$3�� &,'$�� &,',$7�� &,(/$7�� &(&$/&8/$�� ),53�
&2532$1'(6��HWF���TXH�DSRUWDQ�XQD�LQIUDHVWUXFWXUD�ItVLFD�H�LQVWUXPHQWDO�EiVLFD�SDUD�OD�LQYHVWLJDFLyQ�

��� /D�UHDOL]DFLyQ�FRQWLQXD�GH�FRQJUHVRV��VLPSRVLRV�\�UHXQLRQHV�FLHQWtILFDV�HQ�GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�

��� ([LVWHQFLD� GH� RUJDQLVPR� SURPRWRUHV� GHO� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR�
)81'$&,7(�0pULGD�\�VX�UHG�GH�&DVDV�GH�&LHQFLD��3DUTXH�7HFQROyJLFR�GH�0pULGD�
=RQD�/LEUH�&XOWXUDO��&LHQWtILFD� \�7HFQROyJLFD��0XVHR�GH�&LHQFLD� \�7HFQRORJtD� GH
0pULGD��&,7(&��&RUSRUDFLyQ�GH�ORV�$QGHV

��� )ORUHFLPLHQWR�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD�\�ILUPDV�FRQVXOWRUDV�

��� /D�H[LVWHQFLD�GH�XQ�PDUFR�OHJDO�SDUD�OD�SURPRFLyQ�\�HO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD
WHFQRORJtD�� /H\� GH� 3URPRFLyQ�� &RRUGLQDFLyQ� \
)RUWDOHFLPLHQWR�GH�OD�&LHQFLD�\�OD�7HFQRORJtD�\�GHFUHWRV
UHODFLRQDGRV�FRQ�OD�/H\��\�/D�/H\�=RQD�/LEUH�&XOWXUDO�
&LHQWtILFD�\�7HFQROyJLFD�\�VX�5HJODPHQWR�

��� ,QIUDHVWUXFWXUD�GH�FRPXQLFDFLRQHV�H�LQIRUPDFLyQ

• 0pULGD� WLHQH� XQD� GH� ODV� LQIUDHVWUXFWXUDV� GH
UHGHV��FRQHFWDGDV�D�,QWHUQHW��PiV�DYDQ]DGDV�GH
$PpULFD� /DWLQD�� TXH� VH� FRQVWLWXLUi� HQ� IDFWRU
GHFLVLYR� HQ� HO� GHVDUUROOR� GH� VX� HFRQRPtD� \� GH
9HQH]XHOD�HQWHUD��(VWR�KD�VLGR�SRVLEOH��JUDFLDV
D� OD� FRRUGLQDFLyQ� HQWUH� ORV� VHFWRUHV� S~EOLFR�� DFDGpPLFR� \� SULYDGR�� FXHVWLyQ� YLWDO� SDUD� HO� GHVDUUROOR� GH� OD
HFRQRPtD�GLJLWDO�

• (O� GHVDUUROOR� GH� OD� 5HG� 7HOHLQIRUPiWLFD� GHO� (VWDGR�0pULGD� FRQ� FDSDFLGDG� SDUD� LQWHUFRQWHFWDU�� YtD� UDGLR
HQODFH�� D� ���� LQVWLWXFLRQHV�� )81'(0�)81'$&,7(�� $FWXDOPHQWH� H[LVWHQ� ��� HQWHV� HVWDWDOHV
LQWHUFRQHFWDGRV

• /D�H[LVWHQFLD�GH�5('�8/$��OD�SULPHUD�UHG�XQLYHUVLWDULD�DFDGpPLFD�QDFLRQDO��TXH�LQWHUFRQHFWD�ODV�GLVWLQWDV
XQLGDGHV�DFDGpPLFDV�\�DGPLQLVWUDWLYDV�GH�OD�8/$
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• &HQWURV��0(5&<7�)81'$&,7(��\�HPSUHVDV��+$&(5�8/$��GH�LQIRUPDFLyQ�

• 6HUYLFLRV�GH�ELEOLRWHFDV�FRQ�H[FHOHQWHV�SRWHQFLDOLGDGHV�GH�DFWXDOL]DFLyQ�\�H[SDQVLyQ�

��� 2UJDQL]DFLRQHV�GH�DSR\R�ILQDQFLHUR�SDUD�OD�LQYHVWLJDFLyQ�\�GHVDUUROOR��*RELHUQR�GH�0pULGD��)81'$&,7(�0pULGD�
8/$�&'&+7�� 8/$�&RQVHMR� GH� )RPHQWR�� )21),0(5�� &21,&,7�� 6XEVLGLRV� LQWHUQDFLRQDOHV�� 2($�� 206�� �236�
81(6&2�\�RWURV�

��� 8QD� YDULHGDG� GH� SLVRV� FOLPiWLFRV� TXH� SHUPLWH� OD� GLYHUVLGDG� SURGXFWLYD� \� SODQWHD� UHWRV� GH� GLYHUVDV� tQGROH� D� OD
LQYHVWLJDFLyQ�FLHQWtILFD�\�D�OD�LQQRYDFLyQ�WHFQROyJLFD�

��� ([LVWHQFLD�GH� FRQYHQLRV�QDFLRQDOHV� H� LQWHUQDFLRQDOHV� FRQ�XQLYHUVLGDGHV� \
FHQWURV� GH� LQYHVWLJDFLyQ�� TXH� GD� DFFHVR� GLUHFWR�� UiSLGR� \� HFRQyPLFR� D� OD
LQIRUPDFLyQ�\�D�DO�DVHVRUtD�HQ�FXDOTXLHU�iUHD�GHO�FRQRFLPLHQWR�

/,0,7$&,21(6�<�'(%,/,'$'(6

�� 'pELO� UHODFLyQ� HQWUH� OD� 8QLYHUVLGDG� \� HO� HQWRUQR
VRFLRHFRQyPLFR�� GHULYDGR� GH� OD� FDUHQFLD� GH
PHFDQLVPRV�TXH�IDFLOLWHQ�OD�LQWHUDFFLyQ�

�� /D�FRPSHWLWLYLGDG��WHPSRUDOPHQWH��QR�HV�XQ�YDORU
DFHSWDGR�HQ�OD�VRFLHGDG�

�� %DMR� QLYHO� GH� IRUPDFLyQ� DFRUGH� D� ODV� QHFHVLGDGHV
GHO�(VWDGR�

�� (VFDVDV� LQLFLDWLYDV� GH� IRUPDFLyQ� WHFQROyJLFD� \
FLHQWtILFD�HQ�HGXFDFLyQ�EiVLFD�\�PHGLD�

�� /RV�UHWRV�GH�OD�VRFLHGDG�FRPR�XQ�WRGR�\��HQ�HVSHFLDO��GHO�VHFWRU�SURGXFWRU�GH�ELHQHV�\�VHUYLFLRV��S~EOLFR�R�SULYDGR��QR
KDQ�UHFLELGR�XQD�UHVSXHVWD�VRVWHQLGD�\�VLVWHPiWLFD�

�� 8QD�UHG�LQVWLWXFLRQDO�SRFR�DUWLFXODGD

• /DV�RUJDQL]DFLRQHV�DFW~DQ�HQ�IRUPD�DLVODGD�\�FRQ�UROHV�QR�ELHQ�GHILQLGRV�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
3/$1�(675$7(*,&2�'(�'(6$552//2

&,(1&,$�<�7(&12/2*,$��/D�9LVLyQ�&RPSDUWLGD�����

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,,��

• /RV�JUDQGHV�DFWRUHV�TXH�WLHQHQ�TXH�YHU�FRQ�HO�VHFWRU�DGROHFHQ�GH�SURSyVLWRV�VXSHULRUHV�TXH�ORV�OOHYDQ�D�VX
YLQFXODFLyQ�\�FRQFHUWDFLyQ�GH�HVIXHU]RV�

�� 'LVIXQFLRQDOLGDG�HQ�GRV�´WULiQJXORV�FODYHVµ�SDUD�HO�GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD

• (O�7ULiQJXOR�&LHQWtILFRV²*RELHUQR�6HFWRU�3URGXFWRU��DIHFWD� OD� FUHDWLYLGDG�� OD�DGDSWDFLyQ�� OD� WUDQVIHUHQFLD
WHFQROyJLFD��OD�IRUPXODFLyQ�GH�SROtWLFDV�DSURSLDGDV�

• (O� 7ULiQJXOR� &LHQWtILFRV�&RPXQLFDGRUHV� 6RFLDOHV�3~EOLFR�� DIHFWD� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� FLHQWtILFR� \
WHFQROyJLFR�

�� 8Q�VLVWHPD�GH�LQQRYDFLyQ�HPEULRQDULR

• /D� UHG� GH� DJHQWHV� TXH� DFW~D� SDUD� JHQHUDU�� FRSLDU�� GLIXQGLU� \� XVDU� ODV� LQQRYDFLRQHV� WHFQROyJLFDV� HV
LQFLSLHQWH� \� GHVDUWLFXODGD�� 3RFRV� VRQ� VXV� YtQFXORV� FRQ� ODV� XQLYHUVLGDGHV�� SROLWpFQLFRV� H� LQVWLWXWRV� GH
LQYHVWLJDFLyQ�

• 3RFD�OD�FDSDFLGDG�SDUD�DSURYHFKDU�´UHQWDEOHPHQWHµ�ORV�DYDQFHV�FLHQWtILFRV�\�WHFQROyJLFRV�

• ,QH[LVWHQFLD�GH�&HQWURV�7HFQROyJLFRV�ORFDOHV�

�� /DV� DFWLYLGDGHV� GH� LQQRYDFLyQ� \� GHVDUUROOR�� HVWiQ� HQ� XQ� VHJXQGR� SODQR� HQ� HO� VHFWRU�PDQXIDFWXUHUR�� HV�PX\� GH
´VHJXQGD�RODµ�

• 7LHQH�EDMD�YDORUDFLyQ�FRPR�IXHQWH�GH�FRPSHWLWLYLGDG

• 0X\�SRFDV�HPSUHVDV�GHVDUUROODQ�WHFQRORJtD�FRPHUFLDOL]DEOH�\�WLHQHQ�SDWHQWHV�SURSLDV�

��� 5RO�GHO�VHFWRU�SURGXFWRU�SULYDGR

• (O�GHVDUUROOR�GH�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�HV�D~Q�LQFLSLHQWH

• /D�LQYHUVLyQ�HQ�&	7�QR�OD�FRQVLGHUD�LQGLVSHQVDEOH�

• ([LJH�SROtWLFDV�SHUR�HV�SRFR�SURDFWLYR�HQ�FRPSDUWLU�OD�UHVSRQVDELOLGDG�GH�VX�GLVHxR�H�LPSOHPHQWDFLyQ�

• (V�SRFR�SURFOLYH�D�FRPSDUWLU�ORV�FRVWRV�\�ORV�ULHVJRV�

��� (VFDVH]�GH�LQIUDHVWUXFWXUD�WHFQROyJLFD�IXHUD�GH�OD�8/$
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$0%,(17(�(;7(512

3RVLFLRQDPLHQWR�HQ�HO�PHGLR

2325781,'$'(6

�� 1XHYDV�GLUHFWULFHV�QDFLRQDOHV

�� /RV�VHFWRUHV�PRWRUHV�UHJLRQDOHV�VRQ�WDPELpQ�SULRULGDG�QDFLRQDO�
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