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�� 7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� HO� WUDEDMR� GH� WHVLV� LQWLWXODGR��³(9$/8$&,Ï1� '(� ,167580(17$&,Ï1� � (1'2'Ï17,&$� 0$18$/� <�527$725,$�(1� 3,(=$6�'(17$/(6� ³LQ� 9LWUR´��0(',$17(�/$�2%6(59$&,Ï1�325� 0,&526&23,2� (67(5(26&Ï3,&2´�� FRQIRUPH� � GHPDQGDQ� ORV� HVWDWXWRV� GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�SUHYLR�D�RSWDU�DO�WtWXOR�GH�������

&LUXMDQD�'HQWLVWD������������'HVHR�H[SUHVDU�PL�VLQFHUR�DJUDGHFLPLHQWR�DO�'U��(GZLQ�0LOLiQ�SRU�VX�DSR\R�\�DVHVRUtD��HQ� OD� UHDOL]DFLyQ� GH� HVWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� D� OD� )DFXOWDG� GH� 2GRQWRORJtD� \� D� OD�TXHULGtVLPD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���������<� D� XVWHGHV� GLVWLQJXLGRV�0LHPEURV� GHO� +RQRUDEOH� 7ULEXQDO� ([DPLQDGRU�� DFHSWHQ� ODV�PXHVWUDV�GH�PL�PiV�DOWD�FRQVLGHUDFLyQ�\�UHVSHWR���������
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�����(O� REMHWLYR� GH� HVWD� LQYHVWLJDFLyQ� IXH� HYDOXDU� OD� FDSDFLGDG� GH� UHPRFLyQ� FRPSOHWD� GH�
WHMLGR�SXOSDU�\�GHQWLQDULR��DOLVDGR�GH�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU�\�FRQIRUPDFLyQ�FyQLFD�
GHO� FRQGXFWR� UDGLFXODU�� HQWUH� ODV� WpFQLFDV� GH� LQVWUXPHQWDFLyQ� HQGRGyQWLFD� PDQXDO� \�
URWDWRULD�HQ�SLH]DV�³LQ�9LWUR´��PHGLDQWH�REVHUYDFLyQ�HQ�HO�PLFURVFRSLR�HVWHUHRVFySLFR��

�
�����(O�HVWXGLR�VH�UHDOL]y�HQ�FLQFXHQWD�SLH]DV�DQWHULRUHV��PRQWDGDV�HQ�WDVHOHV�GH�DFUtOLFR��6H�
XWLOL]y� HO� PXHVWUHR� SRU� FRQYHQLHQFLD�� FRQ� FULWHULRV� GH� LQFOXVLyQ� FRPR�� SLH]DV�
PRQRUDGLFXODUHV�FRQ�UDtFHV�UHFWDV��FRQ�iSLFHV�tQWHJURV�VLQ�QLQJXQD�SHUIRUDFLyQ�\�IRUDPHQ�
DSLFDO�FRQVWULxLGR�� �/RV�FULWHULRV�GH�H[FOXVLyQ�FRQVLGHUDGRV�IXHURQ��QR�XWLOL]DU�SLH]DV�FRQ�
FRQGXFWRV� FXUYRV� QL� iSLFHV� DELHUWRV�� $O� ���� GH� OD� PXHVWUD� VH� HIHFWXy� LQVWUXPHQWDFLyQ�
HQGRGyQWLFD�PDQXDO�\�DO�RWUR����� LQVWUXPHQWDFLyQ�HQGRGyQWLFD� URWDWRULD��/RV�FRQGXFWRV�
UDGLFXODUHV�UHDOL]DGRV�IXHURQ�HYDOXDGRV�VHJ~Q�FULWHULRV�GH�DFHSWDELOLGDG�GH�LQVWUXPHQWDFLyQ�
UDGLFXODU� HVWDEOHFLGRV� SRU� ORV� SURIHVRUHV� GHO� 'HSDUWDPHQWR� GH� (QGRGRQFLD� GHO� ÈUHD� GH�
0pGLFR� 4XLU~UJLFD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��
�
�����(Q� ORV� UHVXOWDGRV� VH� REVHUYD� XQD� HIHFWLYLGDG� IDYRUDEOH� HQ� OD� UHPRFLyQ� FRPSOHWD� GH�
WHMLGR� SXOSDU� HQ� OD� WpFQLFD� GH� LQVWUXPHQWDFLyQ� PDQXDO�� FRPSDUiQGROD� FRQ� OD� WpFQLFD� GH�
LQVWUXPHQWDFLyQ� URWDWRULD�� $XQTXH� FDEH� PHQFLRQDU� TXH� HO� LQYHVWLJDGRU� SRVHH� PD\RU�
H[SHULHQFLD�HQ�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO�TXH�HQ�OD�URWDWRULD��SRU�OR�
TXH� HVWH� GDWR� SXGR� OLPLWDU� ORV� UHVXOWDGRV� REWHQLGRV�� 6H� UHFRPLHQGD� OD� UHDOL]DFLyQ� GH�
LQYHVWLJDFLRQHV�FRQ�RSHUDGRUHV�GLHVWURV�HQ�DPEDV� WpFQLFDV�SDUD�FRUURERUDU� ORV� UHVXOWDGRV�
SUHVHQWHV�HQ�HVWD�LQYHVWLJDFLyQ��
�
�



�

�����
�
�

�
�

,1752'8&&,Ï1�
�
�����(Q�OD�DFWXDOLGDG�VH�EXVFD�UHDOL]DU�XQ�WUDEDMR�PiV�UiSLGR��HILFD]�\�FRQILDEOH�DO�HIHFWXDU�
XQ� WUDWDPLHQWR� GHO� VLVWHPD� GH� FRQGXFWRV� UDGLFXODUHV�� HO� FXDO� KD� H[SHULPHQWDGR� FDPELRV�
IXQGDPHQWDOHV�HQ�ORV�~OWLPRV�GHFHQLRV��
�
�����/RV� SURIHVLRQDOHV� GH� OD� 2GRQWRORJtD�� FRLQFLGHQ� HQ� HO� SHQVDPLHQWR� TXH� HO� VLVWHPD� GH�
FRQGXFWRV�UDGLFXODUHV�GHEH�VHU�OLPSLDGR�FRQIRUPDGR��SHUR�H[LVWH�OD�FRQWURYHUVLD���UHVSHFWR�
D�FXDO�SRGUi�VHU�HO�PHMRU�PpWRGR�SDUD�ORJUDU�HVWH�SURSyVLWR���������
�
�����/DV�WpFQLFDV�GH�OLPSLH]D��\�FRQIRUPDFLyQ�GHO�VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV�GLILHUHQ�
FRPR�FRQVHFXHQFLD�GH�OD�LQYHVWLJDFLyQ�GH�QXHYRV�LQVWUXPHQWRV�\�WpFQLFDV��SRU�ORV�H[WHQVRV�
HVWXGLRV�FOtQLFRV�\�SRU� OD� H[SHULHQFLD�SURIHVLRQDO��(QWUH� ODV�QXHYDV� WpFQLFDV�XWLOL]DGDV� VH�
HQFXHQWUD�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�URWDWRULD�XWLOL]DQGR�LQVWUXPHQWDO�WLSR�.��HO�FXDO�HV�
XQ� WLSR�GH� LQVWUXPHQWDFLyQ� LQWUDUUDGLFXODU�TXH�VH� UHDOL]D�FRQ� LQVWUXPHQWRV�JLUDWRULRV��TXH�
EXVFD� OD� HOLPLQDFLyQ� GH� WRGR� WHMLGR� SXOSDU� H[LVWHQWH�� 6H� GLILHUH� GH� OD� WpFQLFD� GH�
LQVWUXPHQWDFLyQ�PDQXDO�LQYHUWLGD��HQ�OD�XWLOL]DFLyQ�GH�LQVWUXPHQWDO�PDQXDO�GH�HVWD�~OWLPD��
�
�����/D�SUHVHQWH�LQYHVWLJDFLyQ�VH�UHDOL]y�HQ�SLH]DV�GHQWDOHV�³LQ�YLWUR´��HQ�ODV�LQVWDODFLRQHV�GH�
&OtQLFDV�GH�3RVW�JUDGR�GH�(QGRGRQFLD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD��HYDOXDQGR�OD�FDSDFLGDG�GH�,QVWUXPHQWDFLyQ�(QGRGyQWLFD�0DQXDO�
\� 5RWDWRULD� PHGLDQWH� REVHUYDFLyQ� SRU� PLFURVFRSLR� HVWHUHRVFySLFR�� UHDOL]DGR� SRU� HO�
LQYHVWLJDGRU��
�
�
�
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�����6HJ~Q� XQ� YLHMR� D[LRPD� GH� OD� (QGRGRQFLD�� HV� PiV� LPSRUWDQWH� OR� TXH� VH� VDFD� GH� XQ�
FRQGXFWR�TXH�OR�TXH�VH�SRQH�HQ�pO��VLQ�SUHWHQGHU�UHVWDUOH�LPSRUWDQFLD�D�OD�REWXUDFLyQ���/D�
SUHSDUDFLyQ�TXtPLFR�PHFiQLFD�WLHQH�SRU�REMHWLYR�SURPRYHU�OD�OLPSLH]D�\�FRQIRUPDFLyQ�GHO�
FRQGXFWR�UDGLFXODU��D�WUDYpV�GHO�HPSOHR�GH�LQVWUXPHQWRV�HQGRGyQWLFRV��VROXFLRQHV�TXtPLFDV�
DX[LOLDUHV�\�GH�OD�LUULJDFLyQ�\�OD�DVSLUDFLyQ�HVWH�SURFHGLPLHQWR��7DPELpQ�HV�GHQRPLQDGR�GH�
SUHSDUDFLyQ�TXtPLFR�TXLU~UJLFD��GH�SUHSDUDFLyQ�ELRPHFiQLFD��GH�OLPSLH]D�\�FRQIRUPDFLyQ��
R�VLPSOHPHQWH�LQVWUXPHQWDFLyQ���
�
�����/D�PD\RU�SDUWH�GH�OD�OLWHUDWXUD��FRLQFLGH�HQ�TXH�OD�OLPSLH]D�\�FRQIRUPDFLyQ�HV�XQD�HWDSD�
IXQGDPHQWDO�HQ� OD� WHUDSLD�HQGRGyQWLFD��$Vt�PLVPR� �HV� OD�HWDSD�HQ� OD�TXH�PiV�DFFLGHQWHV�
RSHUDWRULRV� VH� SXHGHQ� FRPHWHU�� (QWUH� RWURV�� ORV� PiV� FRPXQHV� VRQ�� WUDQVSRUWH� LQWHUQR� \�
H[WHUQR� GHO� IRUiPHQ�� EORTXHRV� DSLFDOHV�� IUDFWXUDV� GH� LQVWUXPHQWRV�� �]LSV�� \� VREUH�
LQVWUXPHQWDFLyQ�������
�
�����/RV�SULQFLSLRV�GH�OD�WHUDSLD�GH�FRQGXFWRV�KDQ�VLGR�GHILQLGRV�FRPR�³OLPSLH]D��IRUPDFLyQ�
\�REWXUDFLyQ´�GHO�VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV��/D�IRUPDFLyQ�GHO�FRQGXFWR�UDGLFXODU��
TXH�VH�KD�UHFRQRFLGR�\�HVWDEOHFLGR�GHVGH�KDFH�PXFKR�WLHPSR�FRPR�OD�SDUWH�HVHQFLDO�GH�OD�
WHUDSLD� GH� FRQGXFWRV� UDGLFXODUHV� VH� HIHFW~D� SDUD� SURGXFLU� XQD� IRUPD� FyQLFD� JUDGXDO�
FRQWLQXDGD� �7DSHU�� TXH� VHD� IiFLO� GH� REWXUDU� \� TXH� WHQJD� VX� GLiPHWUR�PiV� SHTXHxR� HQ� OD�
FRQVWULFFLyQ�DSLFDO������
�
�����6H�KDQ�XWLOL]DGR�SDUD�OD�IRUPDFLyQ�GH�ORV�FRQGXFWRV�UDGLFXODUHV��P~OWLSOHV�LQVWUXPHQWRV�
PDQXDOHV�TXH�D�WUDYpV�GHO�WLHPSR�KDQ�GHPRVWUDGR�H[FHOHQWHV�UHVXOWDGRV��6LQ�HPEDUJR��HQ�
ODV� ~OWLPDV� GpFDGDV� VH� KDQ� LQWURGXFLGR� PXFKRV� DSDUDWRV� HQGRGyQWLFRV� SURSXOVDGRV� SRU�
PRWRU�SDUD�OD�WHUDSLD�GH�ORV�FRQGXFWRV�UDGLFXODUHV��GHPRVWUDQGR�WDPELpQ�VHU�HIHFWLYRV�HQ�OD�
GLVPLQXFLyQ� GHO� Q~PHUR� GH� � EDFWHULDV� GHO� FRQGXFWR� UDGLFXODU�� 3DUHFHQ� VHU�
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VLJQLILFDWLYDPHQWH�PiV�UiSLGRV�TXH�ORV�LQVWUXPHQWRV�PDQXDOHV�HQ�OLPSLH]D�\�FRQIRUPDFLyQ�
GH�ORV�FRQGXFWRV�����
�
�����6H� VDEH� TXH� WDQWR� OD� WpFQLFD� GH� LQVWUXPHQWDFLyQ� PDQXDO� FRPR� URWDWRULD� SRVHHQ�
FDSDFLGDG� GH� UHPRFLyQ� GH� WHMLGR� SXOSDU� GHQWUR� GH� XQ� FRQGXFWR� UDGLFXODU�� HO� SUREOHPD�
FRQVLVWH� HQ� HYDOXDU� � PLFURVFySLFDPHQWH� OD� HIHFWLYLGDG� HQWUH� DPEDV� WpFQLFDV�� DVt� FRPR�
SODQWHDU�TXH�YHQWDMDV�\�GHVYHQWDMDV�SRVHHQ�FDGD�XQD�GH�HOODV��
�
�����3RU� OR� WDQWR�� HV� LPSRUWDQWH� SODQWHDU� XQD�(YDOXDFLyQ� GH� � LQVWUXPHQWDFLyQ� HQGRGyQWLFD�
PDQXDO� \� URWDWRULD� HQ� SLH]DV� ³LQ� YLWUR´�� PHGLDQWH� OD� REVHUYDFLyQ� SRU� PLFURVFRSLR�
HVWHUHRVFySLFR�� DQDOL]DQGR� OD� LPSRUWDQFLD� GH� OD� LQVWUXPHQWDFLyQ� HQ� OD� UHDOL]DFLyQ� GH� ORV�
WUDWDPLHQWRV�GH�FRQGXFWRV�UDGLFXODUHV���
�
�����(VWH�HVWXGLR�VH�UHDOL]DUi�SDUD�EULQGDU�HO�FRQRFLPLHQWR�VREUH�OD�FDSDFLGDG�GH�UHPRFLyQ�
GH�WHMLGR�SXOSDU�GH�DPEDV�WpFQLFDV��WRPDQGR�HQ�FXHQWD�OD�REMHWLYLGDG�GHO�RSHUDGRU��OD�FXDO�
VHUi�PHGLGD�SRU�ORV�SDUiPHWURV�XWLOL]DGRV�HQ�ODV�SLH]DV�GHQWDOHV�XWLOL]DGDV�SDUD�UHDOL]DU�HVWD�
LQYHVWLJDFLyQ��
�
�����(VWH� HVWXGLR� QR� SUHWHQGH� LQIOXLU� HQ� TXH� WpFQLFD� HV� PHMRU� TXH� OD� RWUD�� SXHV� FRPR� VH�
PHQFLRQD� DQWHULRUPHQWH� DPEDV�SRVHHQ�FDSDFLGDG�GH� UHPRFLyQ�GH� WHMLGR�� VLPSOHPHQWH� VH�
SURSRQH�SDUD�GDU�D�FRQRFHU��OD�FDSDFLGDG�\�HIHFWLYLGDG�HQWUH�DPEDV�WpFQLFDV��D�WUDYpV�GH�ORV�
UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ���<�TXH�WDQWR�SURIHVLRQDOHV�2GRQWyORJRV�FRPR�HVWXGLDQWHV��
VHJ~Q� VX� SURSLR� FULWHULR� SXHGDQ� VHOHFFLRQDU� FXDO� XWLOL]DU�� SDUD� DVHJXUDU� DO� SDFLHQWH�
UHVXOWDGRV�PiV�VHJXURV��FRQVWDQWHV�\�HILFDFHV�HQ�HO�WUDWDPLHQWR�GH�FRQGXFWRV�UDGLFXODUHV��
�
�
�
�
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��� 'HELGR� D� TXH� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� VH�
HQVHxDQ� \� HPSOHDQ� GRV� WpFQLFDV� GLIHUHQWHV� SDUD� OD� OLPSLH]D� H� LQVWUXPHQWDFLyQ� GH�
FRQGXFWRV� UDGLFXODUHV�� HV� FRQYHQLHQWH� JHQHUDU� HVWXGLRV� SURSLRV� TXH� GHWHUPLQHQ� VX�
HILFDFLD�\�HILFLHQFLD��
�

��� (V�FRQYHQLHQWH� UHDOL]DU� HVWH� HVWXGLR�SDUD�GHWHUPLQDU� FRQ�H[DFWLWXG� HO� iUHD�R� iUHDV�GH�
PHMRU�FDSDFLGDG�GH�LQVWUXPHQWDFLyQ�GH�GRV�WpFQLFDV�TXH�VH�HQVHxDQ�HQ�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
��� &RQ� OD� UHDOL]DFLyQ� GH� HVWH� HVWXGLR� VH� HVWDUi� FRQWULEX\HQGR� D� OD� JHQHUDFLyQ� GH�

FRQRFLPLHQWR�HQGRGyQWLFR�~WLO�SDUD� OD�HVWRPDWRORJtD�JXDWHPDOWHFD�HQ�SDUWLFXODU�\�GHO�
PXQGR�HQ�JHQHUDO��

�
��� /D�UHDOL]DFLyQ�GH�HVWH�HVWXGLR�SURSRUFLRQDUi�DO� LQYHVWLJDGRU�H[SHULHQFLD�HQ�HO�PDQHMR�

WHyULFR�\�SUiFWLFR�GH�OD�PHWRGRORJtD�FLHQWtILFD��
�
��� (V�QHFHVDULR�REWHQHU�OD�(YDOXDFLyQ�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO�\�URWDWRULD�

HQ� SLH]DV� ³LQ� YLWUR´�� PHGLDQWH� OD� REVHUYDFLyQ� SRU� PLFURVFRSLR� HVWHUHRVFySLFR��
SDUWLHQGR�GHO� �KHFKR�TXH�QR�VH�FXHQWD�FRQ�HVWXGLRV� UHDOL]DGRV�HQ�*XDWHPDOD�VREUH�HO�
WHPD��\�PiV�LPSRUWDQWH�D~Q��ORV�UHVXOWDGRV�GH�HVWH�HVWXGLR�GDUiQ�HO�FRQRFLPLHQWR�VREUH�
OD� FDSDFLGDG� GH� UHPRFLyQ� GH� WHMLGR� TXH� SRVHH� FDGD� XQD� GH� ODV� WpFQLFDV� GH�
LQVWUXPHQWDFLyQ� HQGyGRQWLFD� HQ� HVWXGLR�� 3XHV� OR� PiV� LPSRUWDQWH� HQ� HO� p[LWR� GHO�
WUDWDPLHQWR�GH�FRQGXFWRV�UDGLFXODUHV��QR�UDGLFD�HQ�OD�UDSLGH]�GH�OD�HODERUDFLyQ��VLQR�HQ�
OD�FRUUHFWD�OLPSLH]D�GH�ORV�FRQGXFWRV�UDGLFXODUHV��HOLPLQDQGR�WRGR�UHPDQHQWH�GH�WHMLGR�
SXOSDU��WRGD�VXVWDQFLD�TXtPLFD�DQWtJHQD�H�LQIODPDWRULD�\�ODV�EDFWHULDV��
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5(9,6,Ï1�'(�/,7(5$785$�
�

7e&1,&$�'(�,167580(17$&,Ï1�(1'2'217,&$�0$18$/�'(�/26�
&21'8&726�5$',&8/$5(6�

�
�����/D�SUHSDUDFLyQ�ELRPHFiQLFD�FRQVLVWH�HQ�SURFXUDU�REWHQHU�XQ�DFFHVR�GLUHFWR�\�IUDQFR�D�
ODV� SUR[LPLGDGHV� GH� OD� XQLyQ� FHPHQWR�GHQWLQD�FRQGXFWR� �OtPLWH� &'&��� SUHSDUDQGR� D�
FRQWLQXDFLyQ� HO� FRQGXFWR� GHQWLQDULR�� ³FDPSR� GH� DFFLyQ� GHO� HQGRGRQFLVWD´�� SDUD�
SURSRUFLRQDU�XQD�IRUPD�FyQLFD�SDUD� OD�FRPSOHWD�GHVLQIHFFLyQ�\�R�SDUD�UHFLELU�XQD�IiFLO�\�
SHUIHFWD�REWXUDFLyQ����
�
�����(O� WpUPLQR� ³ELRPHFiQLFD´� IXH� LQWURGXFLGR� HQ� OD� WHUPLQRORJtD� HQGRGyQWLFD� HQ� OD� ,,�
&RQYHQFLyQ�,QWHUQDFLRQDO�GH�(QGRGRQFLD�GHVDUUROODGD�HQ�DO�8QLYHUVLGDG�GH�3HQQV\OYDQLD��
)LODGHOILD�� ((�88��� HQ� ������ SDUD� GHVLJQDU� HO� FRQMXQWR� GH� LQWHUYHQFLRQHV� WpFQLFDV� TXH�
SUHSDUDQ�OD�FDYLGDG�SXOSDU�SDUD�VX�XOWHULRU�REWXUDFLyQ���������
�
�����(O�ILQ�GH�OD�SUHSDUDFLyQ�ELRPHFiQLFD�HV��
(Q�ODV�%LRSXOSHFWRPtDV���
D�� &RPEDWLU�OD�SRVLEOH�LQIHFFLyQ�VXSHUILFLDO�GH�OD�SXOSD��
E�� (OLPLQDU�OD�SXOSD�FRURQDULD�\�UDGLFXODU��UHVWRV�SXOSDUHV��VDQJUH�LQILOWUDGD�HQ�ORV�W~EXORV�

GHQWLQDULRV��
F�� 3UHYHQLU�HO�RVFXUHFLPLHQWR�GH�OD�FRURQD�GHQWDULD��
G�� 5HFWLILFDU��DO�Pi[LPR�SRVLEOH��ODV�FXUYDWXUDV�GHO�FRQGXFWR�UDGLFXODU��
H�� 3UHSDUDU�OD�³EDWLHQWH�DSLFDO´��
I�� (QVDQFKDU�\�DOLVDU�ODV�SDUHGHV�GHO�FRQGXFWR�GHQWLQDULR��DWULEX\pQGROH�XQD�IRUPD�FyQLFD�

\�SUHSDUiQGROR�SDUD�XQD�IiFLO�\�SHUIHFWD�REWXUDFLyQ��
J�� (OLPLQDU�UHVWRV�SXOSDUHV��YLUXWDV�GH�GHQWLQD�\�OD�FDSD�UHVLGXDO��TXH�VRQ�FRQVHFXHQFLD�GH�

OD�LQVWUXPHQWDFLyQ�GHO�FRQGXFWR�UDGLFXODU��
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K�� 3UHVHUYDU�OD�YLWDOLGDG�GH�ORV�WHMLGRV�GHO�³VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV´��
L�� 5HGXFLU�OD�WHQVLyQ�VXSHUILFLDO�GH�ODV�SDUHGHV�GHQWLQDULDV����
�
(Q�ODV�QHFURSXOSHFWRPtDV��
D�� 1HXWUDOL]DU�HO�FRQWHQLGR�Wy[LFR�GH�OD�FDYLGDG�SXOSDU��
E�� (OLPLQDU�SRU�PHGLRV�PHFiQLFRV�\�TXtPLFRV�ODV�EDFWHULDV�\�VXV�SURGXFWRV��UHGXFLHQGR�OD�

PLFURELRWD�GHO�FRQGXFWR�UDGLFXODU��
F�� ([WUDHU�UHVWRV�QHFUyWLFRV��GHQWLQD�LQIHFWDGD�\�UHEODQGHFLGD�TXH��VL�SHUPDQHFLHUDQ�HQ�HO�

FRQGXFWR� UDGLFXODU�� LPSHGLUtDQ� OD� DFFLyQ� D� OD� GLVWDQFLD� GHO� S�PRQRFORURIHQRO�
DOFDQIRUDGR� R� GHO� KLGUy[LGR� GH� FDOFLR�� VXVWDQFLDV� TXH� VH� HPSOHDQ� FRPR� FXUDFLyQ�
WHPSRUDULD�HQ�ODV�QHFURSXOSHFWRPtDV��

G�� ,QLFLDU�HO�DWDTXH�D�OD�LQIHFFLyQ�GHO�VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV�TXH��VREUH�WRGR�HQ�
ORV� FDVRV� GH� QHFURSXOSHFWRPtDV� ,,�� VH� FRPSOHPHQWD� FRQ� OD� DSOLFDFLyQ� WySLFD�� HQWUH�
VHVLRQHV��GH�KLGUy[LGR�GH�FDOFLR�S�PRQRFORURIHQRO�DOFDQIRUDGR��

H�� (QVDQFKDU�\�DOLVDU�OD�SDUHG�GHQWLQDULDV�GHO�FRQGXFWR�UDGLFXODU�DWULEX\pQGROH�XQD�IRUPD�
FyQLFD�\�SUHSDUiQGROR�SDUD�OD�FRPSOHPHQWDFLyQ�GH�OD�GHVLQIHFFLyQ��PHGLFDFLyQ�WySLFD��
\�XQD�REWXUDFLyQ�OR�PiV�KHUPpWLFD�SRVLEOH��

I�� 5HFWLILFDU�DO�Pi[LPR�SRVLEOH�ODV�FXUYDWXUDV�GHO�FRQGXFWR�UDGLFXODU��
J�� (OLPLQDU�ODV�YLUXWDV�GH�GHQWLQD��GHVSUHQGLGD�GXUDQWH�OD�LQVWUXPHQWDFLyQ�
K�� (OLPLQDU�OD�FDSD�UHVLGXDO�SDUD�IDYRUHFHU�OD�DFFLyQ�GH�OD�FXUDFLyQ�WHPSRUDULD�\�SHUPLWLU�

XQ�PHMRU�FRQWDFWR�GH�ODV�VXVWDQFLDV�REWXUDGRUDV�FRQ�ODV�SDUHGHV�GHQWLQDULDV��
L�� 5HGXFLU�OD�WHQVLyQ�VXSHUILFLDO�GH�ODV�SDUHGHV�GHQWLQDULDV����
�
�����6LQ� GXGD�� HV� XQR� GH� ORV� DVSHFWRV� GH� PD\RU� LPSRUWDQFLD� GHQWUR� GH� OD� SUHSDUDFLyQ� GH�
FRQGXFWRV� UDGLFXODUHV�� SXHV� D� WUDYpV� GH� HVWRV� DFWRV� RSHUDWRULRV� YDPRV� D� FRQVHJXLU� OD�
DPSOLDFLyQ��UHFWLILFDFLyQ�GH�ODV�FXUYDWXUDV��DOLVDGR�GH�ODV�SDUHGHV�\�HOLPLQDFLyQ�GH�UHVLGXRV�
GH�WHMLGR��\��EDFWHULDV�GH�ORV�FRQGXFWRV�UDGLFXODUHV��WDQWR�HQ�ORV�GLHQWHV�FRQ�YLWDOLGDG�SXOSDU�
�ELRSXOSHFWRPtD��FRPR�HQ�ORV�TXH�KDQ�SHUGLGR�VX�YLWDOLGDG��QHFURSXOSHFWRPtD�������������
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�
�����(Q� YHUGDG�� XQ� FRQGXFWR� ELHQ� PDQLSXODGR� PHFiQLFDPHQWH� \D� RIUHFH� XQ� ���� GH�
SUREDELOLGDGHV�GH�p[LWR��PLHQWUDV�TXH�OD�LQVWUXPHQWDFLyQ�GHILFLHQWH�GHO�FRQGXFWR�UDGLFXODU�
FDVL�VLHPSUH�HV�UHVSRQVDEOH�GHO�IUDFDVR�WHUDSpXWLFR�\�SDUD�HOOR�EDVWD�UHFRUGDU�TXH�³HO�OLPLWH�
GH�OD�LQVWUXPHQWDFLyQ�HV�HO�OLPLWH�GH�OD�REWXUDFLyQ´�\��VL� OD�SULPHUD�IXHUD�LQVXILFLHQWH�VH�
REWHQGUi�XQ�UHOOHQR�SDUFLDO�GH�ORV�FRQGXFWRV�D�SDUWLU�GH�OR�FXDO�SXHGHQ�VREUHYHQLU�UHFLGLYDV�
R�OD�LQVWDODFLyQ�GH�SHULDSLFRSDWtDV����������������
�
�����(QWRQFHV��OD�SUHSDUDFLyQ�GHO�FRQGXFWR�UDGLFXODU�WLHQH�YDULRV�REMHWLYRV����������

�
� (OLPLQDU�WRGR�HO�yUJDQR�SXOSDU�
� (OLPLQDU�WRGD�OD�GHQWLQD�DIHFWDGD�GHO�LQWHULRU�GHO�FRQGXFWR��
� (OLPLQDU�OD�PD\RU�FDQWLGDG�SRVLEOH�GH�PLFURRUJDQLVPRV��
� &UHDU�XQ�HVSDFLR�DSURSLDGR�SDUD�UHFLELU�XQD�REWXUDFLyQ�KHUPpWLFD�
�
�����([LVWHQ�WUHV�SULQFLSLRV�IXQGDPHQWDOHV�TXH�GHEHQ�VHJXLUVH�SDUD�ORJUDU�ORV�REMHWLYRV�\�TXH�
VRQ�XQD�FRQWLQXDFLyQ�GH�ORV�SULQFLSLRV�DSOLFDGRV�HQ�OD�SUHSDUDFLyQ�GH�OD�FDYLGDG�GH�DFFHVR��
��� /LPSLH]D�GH�OD�FDYLGDG�
��� )RUPD�GH�UHWHQFLyQ�\�
��� )RUPD�GH�UHVLVWHQFLD�
�
/,03,(=$�'(�/$�&$9,'$'�
�����(O�REMHWLYR�GH�OD�OLPSLH]D�GH�OD�FDYLGDG�UDGLFXODU�HV�HOLPLQDU�WRGD�OD�SXOSD�\�GHQWLQD�
DIHFWDGD�\�D�OD�PD\RU�FDQWLGDG�SRVLEOH�GH�PLFURRUJDQLVPRV����
)250$�'(�5(7(1&,Ï1�
�����/D� IRUPD� GH� UHWHQFLyQ� DO� SUHSDUDU� XQ� HQVDQFKDPLHQWR� GH� FRQGXFWR� UDGLFXODU�� OD�
FRQVWLWX\H�OD�SUHSDUDFLyQ�DSLFDO�GH����D��PP��GH�ORQJLWXG�\�GHEH�TXHGDU�FRQ�SDUHGHV�FDVL�
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SDUDOHODV��
�����(O� REMHWR� GH� HVWD� IRUPD� HQ� OD� SRUFLyQ� DSLFDO� GHO� FRQGXFWR�� HV� SDUD� DVHJXUDU� HO�
DVHQWDPLHQWR�ILUPH�\�DMXVWH�GHO�FRQR�SULPDULR�GH�REWXUDFLyQ���6H�VXSRQH�TXH�HQ�OD�UHJLyQ�
DSLFDO�� QR� SRGUi� KDFHUVH� XQD� DSURSLDGD� FRQGHQVDFLyQ� ODWHUDO�� \� SRU� OR� WDQWR�� HO� FRQR�
SULPDULR�GHEHUi�OOHQDU�SRU�FRPSOHWR�HO�HVSDFLR�GHO�FRQGXFWR��
�
)250$�'(�5(6,67(1&,$�
�����/D� IRUPD�GH� UHVLVWHQFLD� VH� SUHSDUD� LQVWUXPHQWDQGR� HO� FRQGXFWR�GHQWUR�GH� VXV� SURSLRV�
OtPLWHV� ELROyJLFRV�� 6X� REMHWR� HV� RSRQHU� UHVLVWHQFLD� D� OD� REWXUDFLyQ� \� HYLWDU� TXH� HO� FRQR�
SULPDULR�\�ORV�FHPHQWRV�VH�H[WUX\DQ�IXHUD�GHO�FRQGXFWR��
�
�����(O�URPSHU�HO�IRUDPHQ�DSLFDO�FRQ�ORV�LQVWUXPHQWRV�HQVDQFKDGRUHV��GDUi�SRU�UHVXOWDGR�TXH�
QR�SXHGH�SUHSDUDUVH�OD�IRUPD�GH�UHVLVWHQFLD��LQYLWDQGR�D�XQ�IUDFDVR�GXUDQWH�OD�REWXUDFLyQ��
DGHPiV�GH�SURYRFDU�XQD�VHYHUD�LQIODPDFLyQ�GH�ORV�WHMLGRV�GH�VRSRUWH�DSLFDOHV������������

�
+DVWD� KDFH� PX\� SRFR� WLHPSR�� HVWD� HWDSD� RSHUDWRULD� GHO� WUDWDPLHQWR� HUD� UHDOL]DGD�

VRODPHQWH� SRU� PHGLR� GH� OD� IRUPD� FOiVLFD� GH� DPSOLDFLyQ� VHFXHQFLDO� GHO� HVSDFLR�
HQGRGyQWLFR�� HPSOHDQGR� LQVWUXPHQWRV� PDQXDOHV� HQ� RUGHQ� FUHFLHQWH� GH� DXPHQWR� GH� VX�
GLiPHWUR��PDQWHQLHQGR�OD�ORQJLWXG�UHDO�GH�WUDEDMR����
�
�����'H�DFXHUGR�FRQ�OD�KDELOLGDG�SURIHVLRQDO��OD�XWLOL]DFLyQ�GH�ORV�LQVWUXPHQWRV�FRQ�DXPHQWR�
JUDGXDO� GH� VX� GLiPHWUR�� HQ� WRGD� OD� H[WHQVLyQ� GHO� FRQGXFWR� UDGLFXODU� SXHGH�� VXIULU� OD�
LQWHUIHUHQFLD�GH�LUUHJXODULGDGHV�DQDWyPLFDV��VREUH�WRGR�HQ�FRQGXFWRV�DWUpVLFRV�\�FXUYRV��(Q�
HVWRV�FDVRV�ORV�DFFLGHQWHV�RSHUDWRULRV�TXH�VH�REVHUYDQ�FRQ�PD\RU�IUHFXHQFLD�GXUDQWH�OD�
LQVWUXPHQWDFLyQ�FRQYHQFLRQDO��HQ�HVSHFLDO�HQ�HVWXGLDQWHV�\�RGRQWyORJRV�UHFLpQ�JUDGXDGRV�
VRQ�� WUHSDQDFLRQHV� �SHUIRUDFLyQ� GH� OD� UDt]� D� QLYHO� PHGLR� \� DSLFDO��� ]LS� �GHIRUPDFLyQ� GH�
FRQGXFWR�GHWHUPLQDQGR�XQD�DSHUWXUD�GH�HVWH���HVFDORQHV��GHIRUPDFLyQ�R�FRQFDYLGDG�HQ�OD�
SDUHG� GHO� FRQGXFWR� UDGLFXODU��� FRQGHQVDFLyQ� DSLFDO� GH� UHVWRV� WLVXODUHV�� FRPR� YLUXWDV� GH�
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GHQWLQD�� UHVLGXRV� GH� SXOSD�� HWF�� $� HVWR� DJUHJDGR� HO� WLHPSR� QHFHVDULR� SDUD� SDVDU� GH� XQ�
LQVWUXPHQWR�GH�GLiPHWUR�VXSHULRU����������
�����/D� DSDULFLyQ�GH�QXHYRV� LQVWUXPHQWRV�� GH�QXHYDV� WpFQLFDV�� DSDUDWRV� \� QXHYRV� VLVWHPDV�
SDUD� OD� LQVWUXPHQWDFLyQ� GH� FRQGXFWRV� UDGLFXODUHV�� �GHQRPLQDGRV� FRPR� ³QR�
FRQYHQFLRQDOHV´���FRQVWLWX\HQ�XQD�QXHYD�ILORVRItD�GH� WUDWDPLHQWR�\�XQD�HVSHUDQ]D�SDUD� OD�
UHDO�VLPSOLILFDFLyQ�GH�OD�GLItFLO�WDUHD�GH�SUHSDUDU�XQ�FRQGXFWR�UDGLFXODU�HQ�WRGD�VX�H[WHQVLyQ�
TXH�VH�WUDGXFH�HQ�HQVDQFKDPLHQWR��OLPSLH]D��\�DO�PLVPR�WLHPSR�GHWHUPLQDU�OD�FUHDFLyQ�GH�
XQD� IRUPD� FyQLFD� FDSD]� GH� UHFLELU� XQD� REWXUDFLyQ� SHUIHFWD�� GLVPLQX\HQGR� ORV�
LQFRQYHQLHQWHV�RSHUDWRULRV�DQWHV�FLWDGRV����
�
�����6RQ� YDULDV� ODV� WpFQLFDV� QR� FRQYHQFLRQDOHV� GH� LQVWUXPHQWDFLyQ� GH� ORV� FRQGXFWRV�
UDGLFXODUHV��HQWUH�HVWDV�WpFQLFDV��ODV�PiV�UHFRPHQGDGDV�VRQ��
� 7pFQLFD�GH�LQVWUXPHQWDFLyQ�HVFDORQDGD�FRQ�UHWURFHVR�SURJUHVLYR�SURJUDPDGR�
� 7pFQLFD�GH�LQVWUXPHQWDFLyQ�HVFDORQDGD�FRQ�UHWURFHVR�SURJUHVLYR�DQDWyPLFR��
� 7pFQLFD� GH� LQVWUXPHQWDFLyQ� FRQ� OD� GLODWDFLyQ� GH� ORV� GRV� WHUFLRV� FRURQDULRV� GHO�

FRQGXFWR� UDGLFXODU� FRQ� OD� D\XGD� GH� IUHVDV� HVSHFLDOHV� FRPSOHPHQWDGD� FRQ�
HVFDORQDPLHQWR��7DPELpQ�OODPDGD�7pFQLFD�5HWURJUDGD����

�
7e&1,&$� '(� ,167580(17$&,Ï1� (6&$/21$'$� &21� 5(752&(62�
352*5$0$'2��
� (VWD�WpFQLFD�SUHVHUYD�OD�SRVLFLyQ�\�OD�IRUPD�RULJLQDO�GH�FRQGXFWR�DSLFDO��HYLWDQGR�
³]LS´� $SLFDOHV�� ORV� FXDOHV� LPSHGLUiQ� XQD� SHUIHFWD� DGDSWDFLyQ� GHO� FRQR� GH� JXWDSHUFKD�
SULQFLSDO�� $Vt� FRPR� WDPELpQ� HQVDQFKD� OD� SRUFLyQ� DSLFDO� GH� ORV� FRQGXFWRV� UDGLFXODUHV�
DWUpVLFRV�\�DFHQWXDGDPHQWH�FXUYRV��SRU�OR�PHQRV�KDVWD�HO�LQVWUXPHQWR�1R������FRQVLGHUDGR�
GH�IOH[LELOLGDG�ySWLPD�VL�HV�XWLOL]DGR�HQ�RUGHQ�VHFXHQFLDO�D�SDUWLU�GH�OD�/LPD�$SLFDO�,QLFLDO�
�/$,��SRU�OR�JHQHUDO�GHO��1R�����R������8QR�GH�VXV�REMHWLYRV��HV�GLODWDU�GH�IRUPD�VHFXHQFLD�
HO�FRQGXFWR�UDGLFXODU�FRQ�UHWURFHVRV�HVFDORQDGRV�SURJUHVLYRV�GH��PP��SDUD�DWULEXLUOH�XQD�
FRQIRUPDFLyQ� FyQLFD� GH� DSLFDO� KDFLD� FHUYLFDO�� OR� TXH� IDFLOLWD� HO� HVFXUULPLHQWR� GH� OD�
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VXVWDQFLD�REWXUDGRUD��XQ�PHMRU�VHOODGR�DSLFDO�\�XQD�SHUIHFWD�FRQGHQVDFLyQ�ODWHUDO�GXUDQWH�
OD�REWXUDFLyQ�GHO�FRQGXFWR����
�
7e&1,&$�'(�,167580(17$&,Ï1�(6&$/21$'$�&21�5(752&(62�352*5(6,92�
$1$7Ï0,&2��
�����(VWD� WpFQLFD�� WLHQH�SDVRV�RSHUDWRULRV�PX\�SUy[LPRV�D� ORV�GH� OD� WpFQLFD�GH�SUHSDUDFLyQ�
HVFDORQDGD� FRQ� UHWURFHVR� SURJUHVLYR� SURJUDPDGR�� OD� GLIHUHQFLD� HQWUH� HOODV� HV� TXH�� HQ� OD�
WpFQLFD� DQDWyPLFD�� ORV� UHWURFHVRV� GH� XQ� LQVWUXPHQWR� DO� VLJXLHQWH� GH� OD� VHULH� QR� HVWiQ�
SUHGHWHUPLQDGRV� HQ� �PP�� SRU� HMHPSOR�� VLQR� TXH� VRQ� GHWHUPLQDGRV� SRU� ODV� FRQGLFLRQHV�
DQDWyPLFDV� GHO� FRQGXFWR�� $Vt�� OD� GLVWDQFLD� GH� XQ� LQVWUXPHQWR� KDVWD� HO� SUy[LPR�� GH� XQ�
Q~PHUR�LQPHGLDWDPHQWH�VXSHULRU��SRGUi�VHU�GH�����������\�KDVWD����PP��VHJ~Q�OD�FXUYDWXUD�
\�HO�GLiPHWUR�GHO�FRQGXFWR�UDGLFXODU�LQVWUXPHQWDGR��
�
�����9DULRV� DXWRUHV� DILUPDQ� TXH� OD� GLPHQVLyQ� ILMD� GH� �PP� GH� OD� WpFQLFD� GH� UHWURFHVR�
SURJUHVLYR� SURJUDPDGR� QR� VLHPSUH� SXHGH� VHU� REVHUYDGD� HQ� ORV� FDVRV� FRQ� FXUYDWXUDV�
DFHQWXDGDV�� (O� LQVWUXPHQWR� VLJXLHQWH� GH� OD� VHULH� QR� VLHPSUH� SUHVHQWDUi� XQD� IOH[LELOLGDG�
VXILFLHQWH�FRPR�SDUD�OOHJDU�DO�SXQWR�SUHGHWHUPLQDGR�\�D�OD�SUHVLyQ�HPSOHDGD�SRGUi�VHU�XQ�
IDFWRU�LDWURJpQLFR�HQ�OD�SUHSDUDFLyQ���
�
7e&1,&$� '(� ,167580(17$&,Ï1� &21� /$� ',/$7$&,Ï1� '(� /26� '26� 7(5&,26�
&2521$5,26� '(/� &21'8&72� 5$',&8/$5� &21� $<8'$� '(� )5(6$6�
(63(&,$/(6�<�&203/(0(17$'$�&21�(6&$/21$0,(172��
�����$�WUDYpV�GHO�WLHPSR�VH�KD�FRQVLGHUDGR�TXH�HO�XVR�GH�LQVWUXPHQWRV�DFFLRQDGRV�FRQ�PRWRU�
\�XVDGRV�FRQ�OD�SLH]D�GH�PDQR�GHEHUtD�GH�VHU�XWLOL]DGRV�VRODPHQWH�HQ�~OWLPR�FDVR��SXHV�OD�
URWDFLyQ�UiSLGD�RFDVLRQD�VX�IUDFWXUD��VREUH�WRGR�HQ�OD�UHJLyQ�DSLFDO��GRQGH�HO�FRQGXFWR�HV�
HVWUHFKR�\�HO�LQVWUXPHQWR�QR�HQFXHQWUD�KROJDGXUD��DGHPiV�TXH�HV�PiV�GLItFLO�VHJXLU�HO�FXUVR�
GH�ORV�FRQGXFWRV�TXH�FRQ�ORV�LQVWUXPHQWRV�GH�PDQR��6LQ�HPEDUJR��FRQ�HO�DYDQFH�WpFQLFR�GH�
OD� PHWDOXUJLD�� TXH� SHUPLWH� SURGXFLU� LQVWUXPHQWRV� FRQ� QXHYR� WHPSODGR� \� PXFKR� PHQRV�
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VXVFHSWLEOHV� GH� IUDFWXUD�� \� � TXH� DWULEX\H� QXHYDV� FDUDFWHUtVWLFDV� D� VX� SDUWH� DFWLYD�� ORV�
LQVWUXPHQWRV� DFFLRQDGRV� D� PRWRU� SDVDURQ� D� RFXSDU� XQ� HVSDFLR� PX\� LPSRUWDQWH� HQ� OD�
HQGRGRQFLD�PRGHUQD��
�
�����7LHQH� FRPR� REMHWLYR� SHUPLWLU� PD\RU� GLODWDFLyQ� GH� OD� SRUFLyQ� DSLFDO� GHO� FRQGXFWR�
UDGLFXODU�� SUHVHUYDU� OD� SRVLFLyQ� \� IRUPD� RULJLQDO� GHO� IRUDPHQ� DSLFDO�� \� HYLWDU� DFFLGHQWHV�
RSHUDWRULRV�GXUDQWH�OD�LQVWUXPHQWDFLyQ�GHO�FRQGXFWR�UDGLFXODU��
�
�����(QWUH� VXV�YHQWDMDV� VH�PHQFLRQD�TXH� IDFLOLWD� OD�DFFLyQ�GH� � ORV� LQVWUXPHQWRV��GLVPLQX\H�
WLHPSR�RSHUDWRULR��IDFLOLWD�OD�LUULJDFLyQ��DVSLUDFLyQ�H�LQXQGDFLyQ�GHO�FRQGXFWR�UDGLFXODU��\�
HQ�ORV�FDVRV�GH�QHFURSXOSHFWRPtD�HOLPLQD�OD�PD\RU�FDQWLGDG�GH�FRQWHQLGR�Wy[LFR�VpSWLFR�GH�
ORV� GRV� WHUFLRV� FRURQDULRV�� DVt� FRPR� WDPELpQ� SHUPLWH� PD\RU� HQVDQFKDPLHQWR� GHO� WHUFLR�
DSLFDO� HQ� HO� FDVR� GH� FRQGXFWRV� DWUpVLFRV� \� FXUYRV�� IDYRUHFLHQGR� OD� DSOLFDFLyQ� WySLFD� GH�
PHGLFDFLyQ� HQWUH� VHVLRQHV�� )DYRUHFH� XQD� PHMRU� REWXUDFLyQ� SRU� SHUPLWLU� XQD� PHMRU�
FRQGHQVDFLyQ� ODWHUDO� GH� ORV� FRQRV� GH� JXWDSHUFKD�� GHMD� OD� HQWUDGD� GHO� FRQGXFWR�
SUiFWLFDPHQWH� SUHSDUDGD� SDUD� UHFLELU� UHWHQFLRQHV� SURWpVLFDV� LQWUDUDGLFXODUHV�� FXDQGR� VHD�
QHFHVDULR� \� IDYRUHFH� OD� H[WUDFFLyQ� GH� REWXUDFLRQHV� SDUFLDOHV� HQ� FDVRV� GH� QXHYRV�
WUDWDPLHQWRV����������
�����(QWUH�VXV�GHVYHQWDMDV�HVWiQ��ULHVJR�GH�IUDFWXUD�GH��OD�IUHVD��OR�FXDO�SXHGH�VHU�HYLWDGR�R�
UHGXFLGR�SRU�HO�GRPLQLR�GH�OD�WpFQLFD��2WUD�GHVYHQWDMD�HV�OD�QHFHVLGDG�GHO�HPSOHR�GH�PD\RU�
Q~PHUR�GH�FRQRV�GH�JXWDSHUFKD�GXUDQWH�OD�REWXUDFLyQ�GHO�FRQGXFWR�UDGLFXODU�SRU�OD�WpFQLFD�
GH�FRQGHQVDFLyQ�ODWHUDO��VH�PHQFLRQD�WDPELpQ�HO�GHVJDVWH�H[FHVLYR�GH�OD�SDUHG�FRQYH[D�GH�
ORV�FRQGXFWRV�UDGLFXODUHV�DWUpVLFRV��\�FXUYRV��FRQ�OR�TXH�SXHGHQ�SURGXFLUVH�WUHSDQDFLRQHV�D�
HVH�QLYHO���(Q�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
GXUDQWH�HO�DxR�������VH�LPSOHPHQWy�HQ�HO�FXUVR�GH�(QGRGRQFLD��LPSDUWLGR�D�ORV�HVWXGLDQWHV�
GH� �WR�� DxR� GH� OD� FDUUHUD�� OD� XWLOL]DFLyQ� GH� OD� 7pFQLFD� GH� ,QVWUXPHQWDFLyQ� 0DQXDO�
5HWURJUDGD�HQ�OD�SUHSDUDFLyQ�GH�FRQGXFWRV�UDGLFXODUHV��XWLOL]DQGR�IUHVDV�*DWHV�*OLGHQ��SRU�
OR�TXH� VH�GHVFULEH� VRODPHQWH�HVWD� WpFQLFD�� VHJ~Q� ORV�FULWHULRV� � HVWDEOHFLGRV�HQ�HO�0DQXDO�
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SDUD� HO� /DERUDWRULR� GH� (QGRGRQFLD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD��
HODERUDGR�SRU�ORV�FDWHGUiWLFRV�GHO�ÈUHD�0pGLFR�4XLU~UJLFD�GH�OD�'LVFLSOLQD�GH�(QGRGRQFLD�
�����
�

*8Ë$�3$5$�/$�87,/,=$&,Ï1�'(�)5(6$6�*$7(6�*/,'(1�(1�/$�
,167580(17$&,Ï1�0$18$/��6(*Ò1�&5,7(5,26�87,/,=$'26�(1�(/�
$5($�'(�(1'2'21&,$�'(�/$�)$&8/7$'�'(�2'2172/2*,$�'(�/$�

81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�

�
&216,'(5$&,21(6�*(1(5$/(6�
� $O�KDEHU�FRQFOXLGR�HO�DFFHVR�HQGRGyQWLFR��VH�GHEH�FHUFLRUDU�TXH�OD�R�ODV�HPERFDGXUDV�

GH�R�ORV�FRQGXFWRV�UDGLFXODUHV��VH�SXHGDQ�YHU�\�QR�KD\D�QLQJXQD�LQWHUIHUHQFLD�GXUDQWH�
OD�LQVWUXPHQWDFLyQ�\�REWXUDFLyQ��

� $QWHV� GH� LQLFLDU�� REVHUYDU� OD� DQDWRPtD� GH� OD� UDt]� \� HO� FRQGXFWR� UDGLFXODU� HQ� OD�
UDGLRJUDItD�LQLFLDO�SDUD�GHWHUPLQDU�VL��HV�UHFWD��DQFKD��FXUYD�R�DQJRVWD��

� (O�XVR�GH�TXHODQWH�HV�LQGLVSHQVDEOH�
� /D� WpFQLFD� GH� LQVWUXPHQWDFLyQ� VH� GLYLGH� HQ� GRV� JUXSRV�� GH� FRQGXFWRV� UDGLFXODUHV�

DPSOLRV�\�UHFWRV�\�GH�FRQGXFWRV�UDGLFXODUHV�FXUYRV�\�DQJRVWRV�����
�
35,1&,3,26�%È6,&26�3$5$�/$�87,/,=$&,Ï1�'(�/$6�)5(6$6�*$7(6�*/,'(1�
� (VWDV�IUHVDV�VRQ�IDEULFDGDV�GH�DFHUR�LQR[LGDEOH��SRU�OR�TXH�VRQ�LQVWUXPHQWRV�IUiJLOHV�\�

SXHGHQ�IUDFWXUDUVH�GHQWUR�GHO�FRQGXFWR�UDGLFXODU��VL�QR�VH�XWLOL]DQ�DGHFXDGDPHQWH��HQ�
FX\R�FDVR�VX�UHPRFLyQ�HV�SUiFWLFDPHQWH�LPSRVLEOH��

� 9HULILFDU�VLHPSUH�TXH�HO�PRWRU�JLUH�D�OD�GHUHFKD��
� 6H�GHEHQ�XWLOL]DU�D�Pi[LPD�URWDFLyQ��
� /DV�IUHVDV�GHEHQ�SHQHWUDU�HO�FRQGXFWR�URWDQGR�\�DVt�PLVPR�VH�GHEHQ�UHWLUDU��
� 1XQFD�VH�GHEH�GHWHQHU�OD�IUHVD�XQD�YH]�SHQHWUDGD�HQ�HO�FRQGXFWR��
� 1XQFD� VH� GHEH� DFFLRQDU� OD� IUHVD� GHQWUR� GH� XQ� FRQGXFWR� VL� QR� KD� VLGR� LUULJDGR�
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SUHYLDPHQWH�� /D� LQVWUXPHQWDFLyQ� VH� YH� IDFLOLWDGD� FRQ� OD� LUULJDFLyQ�� &XDQGR� ORV�
FRQGXFWRV�VH�HQFXHQWUDQ�VHFRV��HV�PiV�IiFLO�TXH�HO�LQVWUXPHQWR�VH�DWRUH��IDYRUHFLHQGR�
OD� IUDFWXUD� GHO� PLVPR� \� SHUPLWLHQGR� TXH� ORV� UHVLGXRV� SHUPDQH]FDQ� GHQWUR� GH� ORV�
FRQGXFWRV��VLQ�VHU�HOLPLQDGRV��

� /D�IUHVD�VH�XWLOL]D�FRQ�PRYLPLHQWRV�DSLFR�FRURQDOHV�GH�YDLYpQ��HQWUDGD�\�VDOLGD���
� /D�IUHVD�QR�GHEH�SHUPDQHFHU�ILMD�HQ�VROR�SXQWR��
� 1R�GHEH�IRU]DU�OD�IUHVD�HQ�VHQWLGR�DSLFDO�QL�ODWHUDO��
� 6H�GHEH�HMHUFHU�XQD�OHYH�SUHVLyQ�DO�LQWURGXFLU�OD�IUHVD��VHPHMDQWH�D�OD�TXH�VH�XWLOL]D�DO�

HVFULELU�FRQ�XQ�OiSL]�GH�SXQWD�ILQD�����
�
�

7e&1,&$�'(�,167580(17$&,Ï1�(1'2'Ï17,&$�87,/,=$1'2�
,167580(1726�527$725,26��(1�/$�35(3$5$&,Ï1�'(��&21'8&726�

5$',&8/$5(6�
�
�����/D� LQWHQVD� E~VTXHGD� GH� QXHYDV� DOWHUQDWLYDV� R� PRGLILFDFLRQHV� GH� ODV� WpFQLFDV� GH�
LQVWUXPHQWDFLyQ� HV� DWULEXLGD� D� OD� FRQVWDQWH� SUHRFXSDFLyQ� HQ� HO� VHQWLGR� GH� VLPSOLILFDU� \�
IDFLOLWDU�HO�WUDEDMR��UHGXFLHQGR�OD�IDWLJD�GHO�FLUXMDQR�GHQWLVWD�������
�
�����$SDUWH� GH� ODV� WpFQLFDV� GH� LQVWUXPHQWDFLyQ� HQ�TXH� VH� HPSOHDQ� VRODPHQWH� LQVWUXPHQWRV�
HQGRGyQWLFRV� PDQXDOHV�� H[LVWHQ� RWUDV� WpFQLFDV� GH� LQVWUXPHQWDFLyQ� TXH� LQFOX\HQ�
GLVSRVLWLYRV� URWDWRULRV� \� YLEUDFLRQHV� VyQLFDV� \� XOWUDVyQLFDV�� (QWUH� HVWDV� VH� DERUGR� OD�
LQVWUXPHQWDFLyQ�TXH�LQFOX\H�HO�XVR�GH�LQVWUXPHQWRV�URWDWRULRV�WLSR�.���
�
�����(Q�HO�SDVDGR�VH�FRQVLGHUDED�D�HVWRV� LQVWUXPHQWRV��KDVWD�FLHUWR�SXQWR��SHOLJURVRV��SXHV�
QR�HUDQ�XVDGRV�FRQ�VHJXULGDG��HUDQ�IDEULFDGRV�GH�DFHUR�FDUERQR�R�DFHUR�FRUULHQWH�OR�TXH�ORV�
KDFLD�PHQRV�IOH[LEOHV�TXH�ORV�LQVWUXPHQWRV�PDQXDOHV�FRQYHQFLRQDOHV��JHQHUDOPHQWH�VROR�VH�
XWLOL]DEDQ�HQ�FRQGXFWRV�SHUIHFWDPHQWH�UHFWRV��XQD�GHVYHQWDMD�TXH�KDVWD�OD�IHFKD�SUHVHQWDQ�
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HV�TXH�VH�SLHUGH�OD�VHQVDFLyQ�WiFWLO��HVWR�VH�UHILHUH�D�TXH�HO�HQGRGRQFLVWD�WUDEDMD�D�FLHJDV�HQ�
HO� FRQGXFWR�� GHSHQGH� GH� OD� VHQVDFLyQ� TXH� � SHUFLEHQ� VXV� GHGRV� FXDQGR� XQ� LQVWUXPHQWR�
PDQXDO� HQFXHQWUD� FXUYDV� X� REVWUXFFLRQHV� LQHVSHUDGDV�� &DUDFWHUtVWLFD� TXH� OyJLFDPHQWH� VH�
SLHUGH�FRQ�LQVWUXPHQWDO�DFFLRQDGR�FRQ�FRQWUiQJXORV�R�SLH]DV�GH�PDQR����������
�
�����6H�KD�UHFRPHQGDGR�HO�XVR�GH�HQVDQFKDGRUHV�WLSR�.�HQ�SLH]DV�GH�PDQR�HQGRGyQWLFD��HVWD�
SLH]D� GH� PDQR� QR� OLPD� VLQR� WDODGUD�� HVWH� LQVWUXPHQWR� KDFH� HQ� HO� WHUFLR� DSLFDO� XQD�
SUHSDUDFLyQ�TXH�SXHGH�VHU�REWXUDGD�GH�LQPHGLDWR��
�
�����/D�LQVWUXPHQWDFLyQ�URWDWRULD�HV�HO�WLSR�GH�LQVWUXPHQWDFLyQ�LQWUDUUDGLFXODU�TXH�VH�UHDOL]D�
FRQ�LQVWUXPHQWRV�JLUDWRULRV��PRWRU�\�OLPDV���%XVFD�OLPSLDU�ORV�UHVWRV�WLVXODUHV�QHFUyWLFRV��
UHVWRV�GH�WHMLGR�SXOSDU�\�EDFWHULDV��DVt�FRPR�SURSRUFLRQDU�DO�FRQGXFWR�UDGLFXODU�XQD�IRUPD�
TXH�SHUPLWD�VX�REWXUDFLyQ�FRQ�PDWHULDO�ELROyJLFDPHQWH�LQHUWH���
�
�����/D� LQVWUXPHQWDFLyQ� URWDWRULD� GHEH� OOHJDU� KDVWD� OD� SDUWH�PiV� HVWUHFKD� GHO� FRQGXFWR�� OD�
FRQVWULFFLyQ�FHPHQWR�GHQWLQD� �³&'&´�� �$Vt� ODV�SUREDELOLGDGHV�GH�p[LWR�HQ�HO� WUDWDPLHQWR�
VRQ�FODUDPHQWH�PiV�HOHYDGDV���������
�
�����6H�GHEH�GHMDU�FODUR�TXH�ORV�LQVWUXPHQWRV�URWDWRULRV�QR�VXVWLWX\HQ�D�ODV�OLPDV�PDQXDOHV��
VLQR�VRQ�XQD�KHUUDPLHQWD�PiV�SDUD�HO�RGRQWyORJR�TXH�KDFH�(QGRGRQFLD��
�
�����&RPR�VH�PHQFLRQD�DQWHULRUPHQWH�H[LVWHQ�HQ�OD�DFWXDOLGDG�XQD�YDULHGDG�GH�DOHDFLRQHV�GH�
PHWDOHV��SDUD�EULQGDU�PD\RU�IOH[LELOLGDG�DO�LQVWUXPHQWDO�HQGRGyQWLFR�DFFLRQDGR�SRU�PRWRU��
(QWUH�HOODV�VH�SXHGHQ�PHQFLRQDU�ODV�OLPDV�GH�1tTXHO�7LWDQLR�\�1tTXHO�$OXPLQLR�ODV�FXDOHV�
SRVHHQ�XQ�EDMR�PyGXOR�HOiVWLFR��ORJUDQGR�XQD�LQVWUXPHQWDFLyQ�DGHFXDGD�SULQFLSDOPHQWH�HQ�
FRQGXFWRV�FXUYRV��
�
�����/D�IDEULFDFLyQ�GH�OLPDV�GH�1tTXHO�7LWDQLR�HVWD�HVWDQGDUL]DGD�SRU�OD�$VRFLDFLyQ�'HQWDO�
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$PHULFDQD�FRQ�OD�HVSHFLILFDFLyQ�1R�����TXH�D�VX�YH]�IRUPD�SDUWH�GH�ODV�QRUPDV�HVWiQGDU�
LQWHUQDFLRQDOHV�,62���������
�
�����$� ODV� OLPDV� QtTXHO�WLWDQLR� VH� OHV� DWULEX\HQ� FDUDFWHUtVWLFDV� GH� FRUWH� PHQRU�� SHUR� VRQ�
DOWDPHQWH�IOH[LEOHV��YHQWDMD�TXH�SRVHH�VREUH�ODV�OLPDV�.��IDEULFDGDV�GH�DFHUR�LQR[LGDEOH��
�
�����6H� KD� GHPRVWUDGR� TXH� HO� PRPHQWR� GH� WRUVLyQ� GH� ODV� OLPDV� GH� DFHUR� LQR[LGDEOH� IXH�
VLJQLILFDWLYDPHQWH�PD\RU�TXH�ODV�OLPDV�GH�QtTXHO�WLWDQLR��PLHQWUDV�TXH�OD�GHIOH[LyQ�DQJXODU�
GH�ODV�OLPDV�QtTXHO�WLWDQLR�IXH�VLJQLILFDWLYDPHQWH�PD\RU��DQWHV�TXH�VH�IUDFWXUDUDQ���������������

�
(48,32�3$5$�/$�,167580(17$&,Ï1�527$725,$�87,/,=$1'2�,167580(17$/�
7,32�.���

•� 0RWRU�HOpFWULFR��
•� )UHVDV�/$�$[[HVV��
•� /LPDV�.��

�
02725��
�����'HEH�VHU�HOpFWULFR�\D�TXH�SHUPLWH�DOFDQ]DU�ODV�UHYROXFLRQHV�SRU�PLQXWR��USP��UHTXHULGDV�
GHVGH�HO�PRPHQWR�TXH�VH�DFFLRQD�HO�UHyVWDWR�VLQ�RVFLODFLRQHV��
�
)5(6$6�/$�$;;(66��
�����(VWDV�VRQ�IDEULFDGDV�GH�DFHUR� LQR[LGDEOH�FXELHUWDV�SRU�XQD�FDSD�GH�R[LGR�QLWURVR��VRQ�
WUHV�IUHVDV�FRGLILFDGDV�FRQ�Q~PHURV�\�FRORUHV�DVt��

•� /D�1R���HV�GH�FRORU�DPDULOOR�\�HTXLYDOH�D�XQD�OLPD�.�1R�����
•� /D�1R���HV�GH�FRORU�YHUGH�\�HTXLYDOH�D�XQD�OLPD�.�1R�����
•� /D�1R���HV�GH�FRORU�EODQFR�\�HTXLYDOH�D�XQD�OLPD�.�1R����

�
�����3RVHHQ�XQD�SXQWD�FRQ�IRUPD�SDUDEyOLFD�TXH�EULQGD�VHJXULGDG�GH�QR�SURGXFLU�HVFDORQHV�
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QL�SHUIRUDFLRQHV��
�
�����3HUPLWHQ�PRYLPLHQWRV�GH�URWDFLyQ��VLUYHQ�SDUD�LQVWUXPHQWDU�WHUFLR�FHUYLFDO��\�PHGLR�VH�
SXHGH� HMHUFHU� SUHVLyQ�PRGHUDGD� HQ� GLUHFFLyQ� GH� OD� F~VSLGH� FRUUHVSRQGLHQWH� DO� FRQGXFWR�
SDUD�HOLPLQDU�³HVSRORQHV´�\�DVt�WHQHU�DFFHVR�HQ�OtQHD�UHFWD�DO�FRQGXFWR�UDGLFXODU��������������
�
/,0$6�.��'(�1Ë48(/�7,7$1,2��
�����(VWD�DOHDFLyQ�SURYHH�FDUDFWHUtVWLFDV�GH�IOH[LELOLGDG�D�ODV�OLPDV��(O�'U��0DF6SDGHQ�HV�HO�
SLRQHUR�HQ�HO�XVR��GH�ODV�OLPDV�GH�QLTXHO�WLWDQLR���(O�GHVDUUROOR�GHO�LQVWUXPHQWDO�URWDWRULR�GH�
QtTXHO�WLWDQLR� �1L�7L�� KD� UHYROXFLRQDGR� HO� FDPSR� GH� OD� (QGRGRQFLD�� /D� H[WUDRUGLQDULD�
IOH[LELOLGDG� GH�1L�7L� SHUPLWH� D� HVWDV� OLPDV� GH�PD\RU� FRQLFLGDG� FRQVHUYDU� OD� IOH[LELOLGDG�
SDUD� QHJRFLDU� ORV� FRQGXFWRV� PiV� FXUYRV�� 8QD� PD\RU� FRQLFLGDG� GH� ORV� LQVWUXPHQWRV� GH�
DFHUR� LQR[LGDEOH� ORV� KDUtD�PX\� UtJLGRV� H� LQDSURSLDGRV� SDUD� XVDUORV� HQ� FRQGXFWRV� FXUYRV�
��������
�
�����/DV�UD]RQHV�GH�OD�HOHFFLyQ�GHO�VLVWHPD�.��GH�OLPDV�GH�1L�7L�VRQ��FRGLILFDFLyQ�VLPLODU�DO�
VLVWHPD� .�� PDQXDO� �HQ� FRORU�� ORQJLWXG� \� QXPHUDFLyQ��� DVt� FRPR� ODV� FDUDFWHUtVWLFDV�
HVWUXFWXUDOHV�GH�ODV�OLPDV�\�VX�GLVSRQLELOLGDG�HQ�HO�PHUFDGR���
�
�����(Q�OD�FODVLILFDFLyQ�GH�ODV�OLPDV�.��VH�GD�WRPDQGR�HQ�FXHQWD�WUHV�DVSHFWRV��

•� &RQLFLGDG�R�7DSHU��������VRQ�GH�FRORU�YHUGH�\������VRQ�GH�FRORU�QDUDQMD���
•� /RQJLWXG���������\������
•� &DOLEUH�VHJ~Q�ODV�HVSHFLILFDFLRQHV�GH�OD�,62��������������������������������������\�

�����
�����/DV� OLPDV� .�� WLHQHQ� XQ� PDQJR� UHGXFLGR�� OR� TXH� SHUPLWH� XQ� PHMRU� DFFHVR� D� SLH]DV�
SRVWHULRUHV� HQ� ERFD�� (QWUH� ODV� FDUDFWHUtVWLFDV� GH� OD� SDUWH� DFWLYD� GH� ODV� OLPDV� .�� VH�
PHQFLRQDQ��
�
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È1*8/2�326,7,92�'(�&257(��HO�FRUWH�HILFD]�GH�XQ�LQVWUXPHQWR�GHSHQGH�GHO�iQJXOR�
GH�FRUWH�GH�VXV�HVWUtDV��/RV�iQJXORV�GH�FRUWH�VH�GHWHUPLQDQ�GLEXMDQGR�HQ�OtQHD�WUDQVYHUVDO�
GHO� FHQWUR� GH� OD� OLPD� D� OD� HVWUtD� \� GHWHUPLQDQGR� HO� iQJXOR� UHODWLYR� D� pVWD�� /RV� iQJXORV�
UHODWLYRV�R�QHXWURV�GH�FRUWH�VRQ�LQHILFDFHV�\�GDQ�FRPR�UHVXOWDGR�XQ�UDVSDGR�PiV�TXH�FRUWH�
\�GHVDORMDU�GHQWLQD��8Q�iQJXOR�GH�FRUWH�SRVLWLYR�H[FHVLYR�OOHYDUtD�D�FODYDUVH�\�HQWHUUDUVH�HQ�
OD�GHQWLQD��(O�.��VH�FDUDFWHUL]D�SRU�VX�iQJXOR�OLJHUDPHQWH�SRVLWLYR�SDUD�XQ�FRUWH�HILFLHQWH�\�
RSWLPR�����
�
È1*8/2�+(/,&2,'$/�9$5,$%/(��XQD�YH]�TXH�HO�LQVWUXPHQWR�KD�KHFKR�VX�FRUWH�HQ�OD�
GHQWLQD��ORV�UHVLGXRV�GHQWLQDULRV�QHFHVLWDQ�VDOLU�GHO�FRQGXFWR��HO�iQJXOR�KHOLFRLGDO�YDULDEOH�
SHUPLWH�XQD�UHPRFLyQ�GH�ORV�UHVLGXRV���&XDQGR�OD�OLPD�HVWD�WUDEDMDQGR��VH�GHSRVLWD�UHVLGXR�
HQ� HO� iUHD� FRURQDO� GHO� LQVWUXPHQWR�� � 6L� QR� KD\� HVSDFLR� SDUD� HO� SDVR� GHO� UHVLGXR�� HO�
LQVWUXPHQWR�YXHOYH�D�DWDVFDUVH��\� ORV� UHVWRV�GHQWLQDULRV�QR� IOX\HQ� IXHUD�GHO�FRQGXFWR��/D�
GHQWLQD�GHVSUHQGLGD��FRPR�UHVXOWDGR�GH�OD�DFFLyQ�GH�FRUWH�GHO�.���HV�IiFLOPHQWH�H[SXOVDEOH�
GH�OD�]RQD�GH�WUDEDMR�\�OOHYDUOR�IXHUD�JUDFLDV�D�VX�GLVHxR�~QLFR�GH�HVWUtDV�YDULDEOHV�����
�
3/$12�5$',&$/�$1&+2��/D�PHMRU�PDQHUD�GH�H[SOLFDUOR�HV�FRPR�VRSRUWH�GH�HVWUtD��(O�
VRSRUWH�GH�OD�HVWUtD�VH�GHILQH�FRPR�OD�FDQWLGDG�GH�PDWHULDO�TXH�GD�DSR\R�D�OD�KRMD�GH�FRUWH�
GHO� LQVWUXPHQWR��$�PHQRU�VRSRUWH�GH� OD�HVWUtD�PHQRU�UHVLVWHQFLD�GHO� LQVWUXPHQWR�DO�HVWUpV�
URWDWRULR�\�GH�WRUVLyQ��&XDQGR�OD�HVWUtD�GH�XQ�LQVWUXPHQWR�FRQ�XQ�SODQR�UDGLDO�SHTXHxR�VH�
WUDED��VXIUH�XQD�VREUHFDUJD�TXH�D�PHQXGR�SXHGH�FDXVDU�IUDFWXUD�\�HVWUpV�WRUVLRQDO�����
�
3/$12� 5$',&$/� /,%(5$'2�� DSDUWH� GH� UHGXFLU� � OD� UHVLVWHQFLD� D� OD� IULFFLyQ� HQ� ODV�
SDUHGHV� GHO� FRQGXFWR� WDPELpQ� DVXPHQ� RWUD� IXQFLyQ�� FRQWUROD� OD� SURIXQGLGDG� GHO� FRUWH��
VLJQLILFDQ�TXH�HO�H[FHVR�GH�SUHVLyQ�DSLFDO�QR�LQFUHPHQWD�GLUHFWDPHQWH�OD�FDQWLGDG�GH�HVWUtDV�
DFWXDQWHV��D\XGD�D�SURWHJHU��OD�OLPD�GH�XQD�DFFLyQ�H[FHVLYD�\�IUDFWXUDV��/DV�OLPDV�HQ�IRUPD�
GH�8�VLQ�pVWH�iUHD��WLHQHQ�PDV�SRVLELOLGDG�GH�VREUHDFWXDFLyQ��REVWUXFFLyQ�DSLFDO�\�IUDFWXUDV�
����
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�
7(5&(5�3/$12�5$',$/��VX�SULQFLSDO�REMHWLYR�HV�HYLWDU�TXH�OD�OLPD�VH�HQURVTXH�R�WUDEH�
HQ� HO� FRQGXFWR�� (VWH� FDPSR�� HQ� FRQWDFWR� WRWDO� RIUHFH� DO� SURIHVLRQDO� PXFKR�PiV� FRQWURO�
VREUH�XQ�LQVWUXPHQWR��TXH�WUDEDMD�FRPR�JXtD�\�WDPELpQ�SUHYLHQH�OD�VREUH�LQVWUXPHQWDFLyQ��
FHQWUiQGROR�\�HVWDELOL]iQGROR�����
�
352)81','$'�9$5,$%/(�'(�/$�(675Ë$��OD�SURSRUFLyQ�HQWUH�HO�GLiPHWUR�GHO�DOPD�
HO� GLiPHWUR� H[WHULRU� GH� OD� OLPD� HV� PD\RU� HQ� OD� SXQWD�� GRQGH� OD� UHVLVWHQFLD� HV� PiV�
LPSRUWDQWH��(VWD�SURSRUFLyQ�GLVPLQX\H�GHVGH�DTXt�XQLIRUPHPHQWH�HQ�GLUHFFLyQ�DO�PDQJR��
GDQGR� FRPR� UHVXOWDGR� PiV� SURIXQGLGDG� GH� HVWUtD� \� PD\RU� IOH[LELOLGDG� FRQ� OD� PLVPD�
UHVLVWHQFLD��8Q�EHQHILFLR�DGLFLRQDO�HV�TXH�HO�UHVLGXR�GHQWLQDULR�VH�HOLPLQD�PiV�HILFD]PHQWH�
����
�
3817$�3$6,9$�'(�6(*85,'$'�� OD� SXQWD� GH� VHJXULGDG� QR� FRUWDQWH� GHO�.�� VLJXH� OD�
PRUIRORJtD�GHO� FRQGXFWR�H[WUHPDGDPHQWH�ELHQ�\�D\XGD�DO�SURIHVLRQDO�D� HYLWDU� HVFDORQHV��
SHUIRUDFLRQHV�\�WUDQVSRUWDFLRQHV�����
�
1Ò0(52� 9$5,$%/(� '(� +2-$6� $� /2� /$5*2� '(� /$� 3$57(� $&7,9$�� HQ� ODV�
OLPDV� PDQXDOHV� VL� VH� GLYLGH� VX� SDUWH� DFWLYD� HQ� WUHV� SDUWHV� LJXDOHV�� VH� HQFXHQWUD� TXH� HO�
Q~PHUR�GH�HVWUtDV�HQ�FDGD�XQD�GH�ODV�SDUWHV�HV�HO�PLVPR��(Q�ODV�OLPDV�.��SRU�HO�FRQWUDULR��
VH� KDOOD� XQ�Q~PHUR�YDULDEOH� GH� HVWUtDV� HQ� FDGD� VHJPHQWR�� GH� WDO�PDQHUD�� TXH�KD\�PD\RU�
Q~PHUR�HQ�OD�SXQWD�\�GLVPLQX\H�HO�Q~PHUR�FRQIRUPH�VH�DFHUFD�DO�PDQJR���������������
�
�
�
�
�
�
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7e&1,&$� 3$5$� /$� 87,/,=$&,Ï1� '(� /,0$6� 527$725,$6� .��� 6(*Ò1�
&5,7(5,26� '(/� $5($� '(� (1'2'21&,$� '(� /$� )$&8/7$'� '(�
2'2172/2*,$�'(�/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$��
�
35,1&,3,26�%È6,&26��

•� /LJHUD�3UHVLyQ��
/D�SUHVLyQ�HMHUFLGD�QXQFD�GHEH�VHU�VXSHULRU�D�OD�XWLOL]DGD�SDUD�HVFULWXUD�FRQ�XQ�OiSL]�
GH�SXQWD�ILQD�VLQ�TXH�VH�URPSD��

•� 0RYLPLHQWR�GH�(QWUDGD�\�6DOLGD�
/DV�OLPDV�GHEHQ�XWLOL]DUVH�FRQ�OLJHURV�PRYLPLHQWRV�GH�YDLYpQ��HQWUDGD�\�VDOLGD��GH�
��D��PP���1XQFD�GHMDU�XQD�OLPD�JLUDQGR�HQ�XQ�PLVPR�OXJDU��

•� 7LHPSR�GH�7UDEDMR��
�,GHDOPHQWH� GH� �� D� �� VHJXQGRV�� SRU� QLQJ~Q�PRWLYR� DFFLRQDU� XQD� OLPD� GHQWUR� GHO�
FRQGXFWR�SRU�PiV�GH���VHJXQGRV�����

�
7e&1,&$��
��� $VHJ~UHVH�TXH�OD�FDYLGDG�GH�DFFHVR�SHUPLWD�LQJUHVDU�HQ�OtQHD�UHFWD�D�OD�HPERFDGXUD�GHO�

FRQGXFWR��
��� ,QWURGX]FD�XQD�OLPD�.�1R�����SDUD�YHULILFDU�TXH�QR�KD\D�REVWUXFFLRQHV�HQ�HO�WUD\HFWR�

GHO�FRQGXFWR��
��� &RORTXH�XQD�JRWD�GH�TXHODQWH�HQ�OD�FiPDUD�SXOSDU��
��� 3URFHGD� D� HQVDQFKDU� ORV� GRV� WHUFLRV� FHUYLFDO� \� PHGLR� GHO� FRQGXFWR� GH� OD� VLJXLHQWH�

PDQHUD��FRORTXH�OD�IUHVD�/�$[[HVV�1R����HQ�HO�FRQWUiQJXOR��3RQJD�HO�FRQWURO�GHO�PRWRU�
HQ��HO�FRQWUiQJXOR�FRQ�UHODFLyQ�GH������HQ�OD�SDQWDOOD�DSDUHFHUi�������USP��+iJDOD�JLUDU�
H�LQWURG~]FDOD��HQ�HO�FRQGXFWR�UDGLFXODU��,UULJXH�HO�FRQGXFWR�FRQ�DJXD�H�LQWURGX]FD��XQD�
OLPD�.����SDUD�YHULILFDU�OD�SHUPHDELOLGDG�GHO�FRQGXFWR��&RORTXH�HQ�HO�FRQWUiQJXOR��ODV�
IUHVDV��/�$[[HVV�1R���H�LQWURG~]FDOD�HQ�HO�FRQGXFWR�UDGLFXODU��FRQ�XQ�PRYLPLHQWR�GH�
HQWUDGD�\�VDOLGD�~QLFDPHQWH��WHQLHQGR�HO�FXLGDGR�GH�LQWURGXFLUOD���R���PP�PHQRV�TXH�
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OD�IUHVD�/�$[[HVV�1R����
��� 5HDOLFH�OD�FRQGXFWRPHWUtD��SDUD�GHWHUPLQDU�OD�ORQJLWXG�GH�WUDEDMR��FRPR�IXH�GHVFULWR�HQ�

OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�UHWURJUDGD��
��� (Q�EDVH�D�OD�DQDWRPtD�GH�OD�UDt]�\�GHO�FRQGXFWR�UDGLFXODU��GHWHUPLQH��FXDO�YD�D�VHU�VX�

GLiPHWUR�DSLFDO�ILQDO��HV�GHFLU�VX�OLPD�DSLFDO�PDHVWUD��/$0���
��� 3URFHGD� D� HQVDQFKDU� HO� WHUFLR� DSLFDO� GH� OD� UDt]�� FRORFDQGR� ODV� OLPDV�.�� HQ� HO�PRWRU�

HOpFWULFR� \� FRQWUiQJXOR� UHGXFWRU�� FHUFLRUiQGRVH� TXH� JLUH� D� OD� GHUHFKD�� D� ���� USP� \�
WRUTXH�HTXLYDOHQWH�D�����GH�OD�IRUPD�VLJXLHQWH��

� 8WLOLFH�OLPDV�.��WDSHU������GHO�Q~PHUR�FRUUHVSRQGLHQWH�D���Q~PHURV�PD\RUHV�D�OD�OLPD�
TXH� SUHGHWHUPLQR� IXHVH� VX� /,0$�$3,&$/�0$(675$��$FFLyQHOD� D� ���� USP� KDVWD�
GRQGH� OOHJXH�HQ�HO�FRQGXFWR�VLQ�HMHUFHU�SUHVLyQ�H[DJHUDGD��1R� WUDWH�GH�IRU]DU� OD� OLPD�
SDUD� DOFDQ]DU� OD� ORQJLWXG� GH� WUDEDMR�� � 5HFXHUGH� LQWURGXFLUOD� \� VDFDUOD� JLUDQGR� \� QR�
VREUHSDVDU�ORV���VHJXQGRV�GHQWUR�GHO�FRQGXFWR��

� ,UULJXH�HO�FRQGXFWR�FRQ�DJXD�H�LQWURGX]FD�XQD�OLPD�.�1R����SDUD�YHULILFDU��TXH�QR�VH�
KD\D�REVWUXLGR�HO�FRQGXFWR��

� 8WLOLFH�OD�OLPD�.��WDSHU������GH�Q~PHUR�LQPHGLDWR�LQIHULRU�D�OD�TXH�XWLOL]y�HQ�HO�SDVR�
DQWHULRU��+iJDOD�JLUDU�H�LQWURG~]FDOD�HQ�HO�FRQGXFWR�VLQ�KDFHU�PXFKD�SUHVLyQ��(VWD�OLPD�
LQJUHVDUi���R���PP�PiV�TXH�OD�OLPD�DQWHULRU��1R�ROYLGDU�LUULJDU�HO�FRQGXFWR��

� 8WLOLFH�OD�OLPD�.��WDSHU������GH�Q~PHUR�LQPHGLDWR�LQIHULRU�D�OD�TXH�XWLOL]y�HQ�HO�SDVR�
DQWHULRU��+iJDOD�JLUDU�H�LQWURG~]FDOD�HQ�HO�FRQGXFWR�VLQ�KDFHU�PXFKD�SUHVLyQ��HVWD�OLPD�
LQJUHVDUi� �� R� �� PP�PiV� TXH� OD� OLPD� DQWHULRU�� *HQHUDOPHQWH� HQ� HVWH� SXQWR� \D� GHEH�
DOFDQ]DUVH� OD� ORQJLWXG� GH� WUDEDMR�� 6L� QR� OR� KD� ORJUDGR�� FRQWLQXp� OD� VHFXHQFLD� FRQ� ODV�
OLPDV�.��WDSHU������1R��������������HWF��&XDQGR�KD\D�DOFDQ]DGR�OD�ORQJLWXG�GH�WUDEDMR��
UHJUHVH�ODV�OLPDV�TXH�VHDQ�QHFHVDULDV�KDVWD�OOHJDU�D�OD�/$0��

��� ,UULJXH�DEXQGDQWHPHQWH�FRQ�KLSRFORULWR�GH�VRGLR��VHTXH�FRQ�SXQWDV�GH�SDSHO����
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2%-(7,926�
�

2%-(7,92�*(1(5$/�
�
�����(YDOXDU� � OD� FDSDFLGDG�GH� UHPRFLyQ�FRPSOHWD�GH� WHMLGR�SXOSDU�\�GHQWLQDULR�� DOLVDGR�GH�
SDUHGHV� GHO� FRQGXFWR� UDGLFXODU�� \� � FRQIRUPDFLyQ� FyQLFD� GHO� FRQGXFWR� UDGLFXODU�� HQWUH��
WpFQLFD�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO�\�URWDWRULD�HQ�SLH]DV�³LQ�YLWUR´�H[WUDtGDV��
PHGLDQWH�REVHUYDFLyQ�HQ�PLFURVFRSLR�HVWHUHRJUiILFR��
�

2%-(7,926�(63(&Ë),&26�
$O�ILQDOL]DU�HVWH�HVWXGLR��FRQ�EDVH�D�ODV�H[SHULHQFLDV�HQ�OD�HODERUDFLyQ�GH�FRQGXFWRV�GH�

UDGLFXODUHV�HQ�SLH]DV�³LQ�YLWUR´�WDQWR�FRQ�LQVWUXPHQWDO�HQGRGyQWLFR�PDQXDO�FRPR�URWDWRULR���
VH�SRGUi��

�
��� 'HWHUPLQDU� OD� IRUPDFLyQ� GH� FRQLFLGDG� � GH� ORV� FRQGXFWRV� UDGLFXODUHV�� XWLOL]DQGR�

LQVWUXPHQWDO��HQGRGyQWLFR�PDQXDO��
��� 'HWHUPLQDU� OD� IRUPDFLyQ� GH� FRQLFLGDG� GH� ORV� FRQGXFWRV� UDGLFXODUHV�� XWLOL]DQGR�

LQVWUXPHQWDO�URWDWRULR��
��� 'HWHUPLQDU�OD�HILFDFLD�GH�OD�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO��HQ�FXDQWR�UHPRFLyQ�

GH�WHMLGR�SXOSDU�HQ�SLH]DV�GHQWDOHV��³LQ�YLWUR´��
��� 'HWHUPLQDU� OD� HILFDFLD� GH� OD� LQVWUXPHQWDFLyQ� HQGRGyQWLFD� URWDWRULD�� HQ� FXDQWR� D�

UHPRFLyQ�GH�WHMLGR�SXOSDU�HQ�SLH]DV�GHQWDOHV�³LQ�YLWUR´��
��� 0HGLU�HO�WLHPSR�XWLOL]DGR�HQ�OD�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO�HQ�³LQ�YLWUR´��
��� 0HGLU� HO� WLHPSR� XWLOL]DGR� HQ� OD� LQVWUXPHQWDFLyQ� HQGRGyQWLFD� URWDWRULD� XWLOL]DQGR�

LQVWUXPHQWRV�.��³LQ�YLWUR´��
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7DQWR�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�PDQXDO�FRPR�URWDWRULD�HOLPLQDQ�FRPSOHWDPHQWH�
WRGR�UHPDQHQWH�GH�WHMLGR�SXOSDU�R�GHQWLQDULR�GHO�VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV��
�
�
�
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9$5,$%/(6�
9$5,$%/(� 7,32� '(),1,&,21� ',0(16,21$/�
7HMLGR�3XOSDU� 'HSHQGLHQWH� (V�XQ�WHMLGR�EODQGR�\�ILEURVR��YDVFXODUL]DGR� H�LQHUYDGR�� IRUPDGR�SRU� FpOXODV�FRQHFWLYDV���/RFDOL]DGR� HQ� HO�LQWHULRU� GHO� GLHQWH���5HVSRQVDEOH� GH� OD�IRUPDFLyQ� GH��GHQWLQD�\�GH�SURWHJHU�DO� GLHQWH�� GDQGR�VHQVLELOLGDG� D� OD�GHQWLQD� �ODV� ILEUDV�QHUYLRVDV� HQ� HO�LQWHULRU� � � GH� ORV�WXEXOLOORV� GH� GHQWLQD��QDFHQ�HQ�OD�SXOSD���

�

,QVWUXPHQWDFLyQ�(QGRGRQWLFD�0DQXDO� ,QGHSHQGLHQWH� (V� HO� SURFHGLPLHQWR�SRU� HO� FXDO� VH� EXVFD�OLPSLDU� ORV� UHVWRV�WLWXODUHV�� QHFUyWLFRV��UHVWRV� GH� WHMLGR�SXOSDU� \� EDFWHULDV� GH�ORV� FRQGXFWRV�UDGLFXODUHV�� SRU�PHGLR� GH�LQVWUXPHQWRV�PDQXDOHV��OLPDV���

)UHVDV� *DWHV� (OLGHQ�1R�������\����/LPDV� HQGRGyQWLFDV�WLSR�.�1R�����DO�����
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,QVWUXPHQWDFLyQ�(QGRGRQWLFD�5RWDWRULD�
,QGHSHQGLHQWH� (V� HO� WLSR� GH�LQVWUXPHQWDFLyQ�LQWUDUUDGLFXODU� TXH�WLHQH� ORV� PLVPRV�REMHWLYRV� TXH� OD�LQVWUXPHQWDFLyQ�PDQXDO�� FRQ� OD�GLIHUHQFLD� GH� TXH� VH�UHDOL]D� FRQ�LQVWUXPHQWRV�JLUDWRULRV� �PRWRU� \�OLPDV��

/LPDV�/$�$[HVV�1R�������\����/LPDV� URWDWRULDV� .��WDSHU������GHO�1R�����DO�����

�
�
�
�
�
�
�
�
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�
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0$7(5,$/(6�<�0e72'26�
�
��� 'H�XQD�SREODFLyQ�GH�FLQFXHQWD�SLH]DV�GHQWDOHV�³LQ�YLWUR´�VH�VHOHFFLRQR�SRU�PHGLR�GH�XQ��

0XHVWUHR�GH�&RQYHQLHQFLD�����XQD�PXHVWUD�GH�YHLQWLFLQFR�SLH]DV�GHQWDOHV�D�ODV�TXH�VH�OHV�
UHDOL]y�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�PDQXDO�\�D�ODV�YHLQWLFLQFR�SLH]DV�UHVWDQWHV�VH�OHV�
UHDOL]y�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�URWDWRULD��

�
��� &ULWHULRV�GH�6HOHFFLyQ��VH�WRPy�HQ�FXHQWD�WRGD�DTXHOOD�SLH]D�TXH�IXHUD�LQFLVLYR�VXSHULRU�

H[WUDtGR� \� UDtFHV� UHFWDV�� � 7RGD� SLH]D� GHELy� FXPSOLU� FRQ� HO� VLJXLHQWH� FULWHULR� GH�
LQFOXVLyQ�� ORV� iSLFHV� GH� WRGDV� ODV� SLH]DV�� VH� SUHVHQWDEDQ� tQWHJURV� \� FRQ� XQ� IRUDPHQ�
DSLFDO�FRQVWUHxLGR��&ULWHULRV�GH�H[FOXVLyQ��1R�VH�XWLOL]DURQ�SLH]DV�FRQ�PiV�GH�XQD�UDt]��
FRQGXFWRV�FXUYRV��QL�iSLFHV�DELHUWRV��
�

��� 3URFHGLPLHQWR���
�� /DV� SLH]DV� GHQWDOHV� H[WUDtGDV� VH� PRQWDURQ� HQ� WDVHOHV� � GH� DFUtOLFR�� ORV� FXDOHV� VH�

UHDOL]DURQ�GH�OD�VLJXLHQWH�PDQHUD��VH�DUPDURQ�FDMLWDV�GH�FDUWyQ�WHWUD�EULN��HVWH�FDUWyQ�
SRU�VXV�FDUDFWHUtVWLFDV��IDFLOLWD�OD�VHSDUDFLyQ�GHO�DFUtOLFR��OXHJR�GH�IRUPDGDV��VH�OHV�
FRORFy�SROYR�GH�DFUtOLFR��D�QR�PiV�GH�OD�PLWDG�GH�OD�DOWXUD�GH�ODV�FDMDV��VH�OH�DJUHJy�
PRQyPHUR� � FRQ� XQ� JRWHUR� KDVWD�PRMDU� WRGR� HO� SROYR� \� VH� HVSHUy� TXH� HO� DFUtOLFR�
SROLPHUL]DUD�\� Vp�HQIULDUD�� OXHJR� VH�FRORFy�HQ�HO� iSLFH�GH� ODV�SLH]DV�GHQWDOHV�XQD�
EROLWD�GH�FHUD�GH�XWLOLGDG�\�VH�SHJDURQ� ODV�PLVPDV�D� ORV� WiVHOHV�FRQ�HO�DFUtOLFR�\D�
SROLPHUL]DGR� \� IUtR�� PDQWHQLpQGRODV� HQ� SRVLFLyQ� FRQ� ODV� EROLWDV� GH� FHUD� HQ� VXV�
iSLFHV��HQWRQFHV�VH� OOHQDURQ�GH�SROYR�GH�DFUtOLFR� ODV�FDMLWDV��KDVWD�HO�FXHOOR�GH� ODV�
SLH]DV�GHQWDOHV�\�VH�DJUHJy�PRQyPHUR�KDVWD�PRMDUOR�SRU��FRPSOHWR��

�� <D� FRQ� HO� DFUtOLFR� IUtR� \� SROLPHUL]DGR� VH� UHWLUy� HO� FDUWyQ� \� ORV� WiVHOHV� IXHURQ�
LGHQWLILFDGRV�GH�DFXHUGR�D�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�XWLOL]DGD��FRQ�
XQD�IUHVD�GH�PDQHUD�TXH�QR�VH�ERUUDUD��

�� $� FDGD� WDVHO� VH� OH� KLFLHURQ�PXHVFDV� FRQ� GLVFRV� GH� FDUEXUR� SDUD� TXH� GHVSXpV� GH�



�

�����
�
�

UHDOL]DU� OD� LQVWUXPHQWDFLyQ� GH� ORV� FRQGXFWRV� GH� ODV� SLH]DV� GHQWDOHV�� HVWRV� IXHUDQ��
VHSDUDGRV��

�
�������7(&1,&$�'(�,167580(17$&,21�(1'2'217,&$�0$18$/��

�� &RQ�XQD�UHJOD�PLOLPpWULFD�R�FDOLEUDGRU�%ROOH\�\�OD�UDGLRJUDItD�LQLFLDO��VH�GHWHUPLQy�
OD� ORQJLWXG� WHQWDWLYD� GHO� FRQGXFWR��PLGLHQGR� GHVGH� HO� iSLFH� UDGLRJUiILFR� KDVWD� HO�
ERUGH�LQFLVDO�TXH�VH�XWLOL]y�FRPR�SXQWR�GH�UHIHUHQFLD��$�HVWD�PHGLGD�VH�UHVWy��PP�
\�HVWD�IXH�OD�ORQJLWXG�WHQWDWLYD���

�� 6H�YHULILFy��HO�OLEUH�DFFHVR�D�OD�HPERFDGXUD�VLQ�TXH�H[LVWLHUD�QLQJXQD�LQWHUIHUHQFLD�
\� VH� DSOLFy� XQD� JRWLWD� GH� TXHODQWH� HQ� OD� FiPDUD� SXOSDU� FRPR� OXEULFDQWH� SDUD� ORV�
LQVWUXPHQWRV�TXH�VH�XWLOL]DURQ���

�� 6H� SUH�FXUYy� XQD� OLPD� .� 1R�� ��� � \� VH� LQWURGXMR� DO� FRQGXFWR� UDGLFXODU� SDUD�
FRPSUREDU�OD�SHUPHDELOLGDG�GHO�PLVPR����

�� 6H�FRORFy�OD�IUHVD�*DWHV�*OLGHQ�1R����\�VH�SURFHGLy�D�LQVWUXPHQWDU�HO�FRQGXFWR��6H�
LUULJy� HO� FRQGXFWR� UDGLFXODU� \� VH� LQWURGXMR� XQD� OLPD� .� 1R�� ��� SDUD� YROYHU� D�
FRPSUREDU�OD�SHUPHDELOLGDG�GHO�FRQGXFWR���

�� 6H� FRORFy� OD� IUHVD� *DWHV� *OLGHQ� 1R�� �� SDUD� FRQWLQXDU� FRQ� OD� LQVWUXPHQWDFLyQ�
UDGLFXODU��VLJXLHQGR�ORV�SULQFLSLRV�EiVLFRV��(VWD�IUHVD�SHQHWUy���R��PP�PHQRV�TXH�
OD�IUHVD�DQWHULRU���

�� 6H� LUULJy� HQWUH� FDGD� LQVWUXPHQWR� SDUD� HYLWDU� TXH� HO� FRQGXFWR� VH� REVWUX\HUD� FRQ�
UHVLGXRV�GH�SROYR�GH�OD�GHQWLQD�TXH�VH�GHVSUHQGH�GH�ODV�SDUHGHV�LQVWUXPHQWDGDV��VH�
LQWURGXMR� QXHYDPHQWH� OD� OLPD� .� 1R�� ��� SDUD� YHULILFDU� OD� SHUPHDELOLGDG� GHO�
FRQGXFWR���

�� $� FRQWLQXDFLyQ� VH� SURFHGLy� D� UHDOL]DU� OD� FRQGXFWRPHWUtD�� SDUD� GHWHUPLQDU� OD�
ORQJLWXG�GH�WUDEDMR�GH�OD�VLJXLHQWH�PDQHUD��

�� 6H� FRORFy� XQ� WRSH� GH� KXOH� D� XQD� OLPD� .� � 1R����� D� OD� ORQJLWXG� WHQWDWLYD� \� � VH�
LQWURGXMR� HQ� HO� FRQGXFWR� UDGLFXODU� KDVWD� TXH� HO� WRSH� FRQWDFWy� FRQ� HO� SXQWR� GH�
UHIHUHQFLD�HVWDEOHFLGR��HVWD�OLPD�GHELy�TXHGDU�DMXVWDGD��'H�QR�VHU�DVt��VH�FRORFy�XQD�



�

�����
�
�

OLPD�1R�������������R�FXDOTXLHUD�GH�ODV� OLPDV�GH�PD\RU�GLiPHWUR�TXH�DMXVWH�HQ�HO�
FRQGXFWR�UDGLFXODU�D�OD�ORQJLWXG�WHQWDWLYD��SHUR�TXH�QR�IXHVH�QHFHVDULR�IRU]DUOD�SDUD�
TXH�HQWUDUD���

�� 6H� WRPy�XQD�UDGLRJUDItD�\�VH�REVHUYy�SDUD� �GHWHUPLQDU�KDVWD�GRQGH� OOHJy� OD� OLPD��
8QD�FRQGXFWRPHWUtD�IXH�DFHSWDEOH��\�VH�DQRWy�FRPR�/RQJLWXG�GH�7UDEDMR��FXDQGR�OD�
OLPD�TXHGR�HQWUH�����\��PP�DQWHV�GHO�iSLFH�UDGLRJUiILFR�GH�OD�SLH]D�GHQWDO���/D�OLPD�
TXH�PHMRU�DMXVWy�D�OD�ORQJLWXG�GH�WUDEDMR�VH�OH�GLR�HO�QRPEUH�GH�/LPD�$QDWyPLFD���

�� 6H� HQVDQFKy� HO� WHUFLR� DSLFDO� XWLOL]DQGR� ODV� OLPDV� .� GH� OD� VLJXLHQWH� PDQHUD�� VH�
LQWURGXMR� OD� OLPD� DQDWyPLFD� D� OD� ORQJLWXG� GH� WUDEDMR� HQ� HO� FRQGXFWR� FRQ�
PRYLPLHQWRV�GH�SpQGXOR�R�URWDQGR�OD� OLPD�ó�GH�YXHOWD�HQ�GLUHFFLyQ�GH�ODV�DJXMDV�
GHO� UHORM�� KDFLHQGR� XQ� SRFR� GH� SUHVLyQ� \� OXHJR� VH� WUDFFLRQD�� VH� UHSLWLy� HVWH�
SURFHGLPLHQWR� KDVWD� DOFDQ]DU� OD� ORQJLWXG� GH� WUDEDMR�� $� OD� ORQJLWXG� GH� WUDEDMR�� VH�
SUHVLRQy� HO� ILOR� GH� OD� OLPD� HQ� FRQWUD� GH� XQD� GH� ODV� SDUHGHV� GHO� FRQGXFWR� \� � VH�
WUDFFLRQR��(VWH�HV�HO�PRYLPLHQWR�TXH�DFFLRQD�OD�OLPD�SDUD�TXH�HMHU]D�VX�DFFLyQ�GH�
OLPDGR�� 6H� UHSLWLy� HVWH� SURFHGLPLHQWR� URWDQGR� HQ� WRGD� OD� FLUFXQIHUHQFLD� GHO�
FRQGXFWR��KDVWD�TXH�HO�LQVWUXPHQWR�TXHGH�KROJDGR�\�QR�VH�WUDER�HQ�pO��

�� 6H� LUULJy� HO� FRQGXFWR� \� VH� XWLOL]DURQ� ORV� VLJXLHQWHV� LQVWUXPHQWRV� FRUUHODWLYRV� HQ�
WDPDxR�� LQWURGXFLpQGRORV� D� OD� ORQJLWXG� GH� WUDEDMR� GH� OD� IRUPD� FRPR� VH� LQGLFy�
DQWHULRUPHQWH� KDVWD� TXH� VH� DOFDQ]y� OD� /LPD�$SLFDO�0DHVWUD� �/$0��� pVWD� IXH� � OD�
HTXLYDOHQWH�D���R���LQVWUXPHQWRV�PD\RUHV�D�OD�/LPD�$QDWyPLFD��FRPR�PtQLPR����HQ�
FRQGXFWRV�UHFWRV���6H�OLPSLy�\�HQVDQFKy�HO�FRQGXFWR�UDGLFXODU��VLQ�VDOWDUVH�QLQJ~Q�
LQVWUXPHQWR��UHFRUGDQGR�LUULJDU�HQWUH�FDGD�LQVWUXPHQWR���(Q�HVH�PRPHQWR�VH�UHDOL]y�
FRQ� ODV� OLPDV�.�� OD� WpFQLFD� WHOHVFySLFD� SDUD� HO� HQVDQFKDGR� ILQDO� GHO� FRQGXFWR�� OD�
FXDO�QR�VROR�OLPSLy��VLQR�WHUPLQy�GH�GDU�OD�IRUPD�GH�HPEXGR�GHVHDGR�DO�FRQGXFWR��
SDUD�IDFLOLWDU�OD�REWXUDFLyQ��FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ��

�� 6H�WRPy�OD�OLPD�TXH�OH�VLJXH�HQ�Q~PHUR�D�OD�/$0��VH�OH�FRORFy�XQ�WRSH�GH�KXOH�D�
�PP�������PHQRV�TXH�OD�ORQJLWXG�GH�WUDEDMR�\�VH�UHDOL]y�HO�SURFHGLPLHQWR�GH�OLPDGR�
D�HVD�GLVWDQFLD���(VWD�OLPD�VH�OODPy�7����
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�� 6H�UHFDSLWXOy�FRQ�OD�/$0�D�OD�ORQJLWXG�GH�WUDEDMR�\�VH�LUULJy�HO�FRQGXFWR��
�� 6H�FRQWLQ~R�FRQ�OD�OLPD�VLJXLHQWH�HQ�FDOLEUH�GH�OD�7����D�OD�FXDO�VH�OH�FRORFR�XQ�WRSH�

�PP�PHQRV� TXH� OD� ORQJLWXG� GH� WUDEDMR� \� VH� UHDOL]y� HO� OLPDGR��$� HVWD� OLPD� VH� OH�
OODPy�7����

�� 6H�YROYLy�D�UHFDSLWXODU�FRQ�OD�/$0�D�OD�ORQJLWXG�GH�WUDEDMR��QR�ROYLGDQGR�LUULJDU�HO�
FRQGXFWR��

�� 6H�FRQWLQ~R�FRQ�OD�OLPD�VLJXLHQWH�HQ�FDOLEUH�D�OD�7����D�OD�FXDO�VH�OH�FRORFR�XQ�WRSH�D�
�PP�PHQRV� TXH� OD� ORQJLWXG� GH� WUDEDMR� \� VH� UHDOL]y� HO� OLPDGR��$� HVWD� OLPD� VH� OH�
OODPR�7����

�� 6H�YXHOYH�D�UHFDSLWXODU�FRQ�OD�/$0�D�OD�ORQJLWXG�GH�WUDEDMR��QR�ROYLGDQGR�LUULJDU�HO�
FRQGXFWR��\�VH�UHSLWHQ�ORV�GRV�~OWLPRV�SDVRV�KDVWD�GRQGH�HO�FRQGXFWR�OR�SHUPLWD��

�
�������7e&1,&$�'(�,167580(17$&,21�(1'2'217,&$�527$725,$��

�� 6H� FRQILUPy� TXH� OD� FDYLGDG� GH� DFFHVR� SHUPLWLHUD� � LQJUHVDU� HQ� OtQHD� UHFWD� D� OD�
HPERFDGXUD�GHO�FRQGXFWR��

�� 6H� LQWURGXMR� XQD� OLPD� .� 1R�� ��� SDUD� YHULILFDU� TXH� QR� KD\D� REVWUXFFLRQHV� HQ� HO�
WUD\HFWR�GHO�FRQGXFWR��

�� 6H�DJUHJy�XQD�JRWD�GH�TXHODQWH�HQ�OD�FiPDUD�SXOSDU��
�� 6H� SURFHGLy� D� HQVDQFKDU� ORV� GRV� WHUFLRV� FHUYLFDO� \� PHGLR� GHO� FRQGXFWR� GH� OD�

VLJXLHQWH�PDQHUD��VH�FRORFy��OD�IUHVD�/�$[[HVV�1R����HQ�HO�FRQWUiQJXOR����6H��LQVWDOy�
HO� FRQWURO� GHO�PRWRU� HQ� � HO� FRQWUiQJXOR� FRQ� UHODFLyQ�GH������ R� VHD������� USP��6H�
KL]R��JLUDU��\�VH��LQWURGXMR��HQ�HO�FRQGXFWR�UDGLFXODU���6H�LUULJy�HO�FRQGXFWR�FRQ�DJXD�
\� VH� LQWURGXMR� � XQD� OLPD� .� ��� SDUD� YHULILFDU� OD� SHUPHDELOLGDG� GHO� FRQGXFWR�� 6H�
LQVWDOy� HQ� HO� FRQWUiQJXOR�� ODV� IUHVDV� � /� $[[HVV� 1R��� \� VH� PHWLy� HQ� HO� FRQGXFWR�
UDGLFXODU��FRQ�XQ�PRYLPLHQWR�GH�HQWUDGD�\�VDOLGD�~QLFDPHQWH��WHQLHQGR�HO�FXLGDGR�
GH�LQWURGXFLUOD���R��PP�PHQRV�TXH�OD�IUHVD�/�$[[HVV�1R����

�� 6H� UHDOL]y� OD� FRQGXFWRPHWUtD�� SDUD� GHWHUPLQDU� OD� ORQJLWXG� GH� WUDEDMR�� FRPR� IXH�
GHVFULWR�HQ�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�UHWURJUDGD��
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�� (Q�EDVH�D�OD�DQDWRPtD�GH�OD�UDt]�\�GHO�FRQGXFWR�UDGLFXODU��VH�GHWHUPLQy��FXDO�YD�D�
VHU�VX�GLiPHWUR�DSLFDO�ILQDO��HV�GHFLU�VX�OLPD�DSLFDO�PDHVWUD��/$0���

�� 6H�SURFHGLy� D� HQVDQFKDU� HO� WHUFLR� DSLFDO�GH� OD� UDt]�� FRORFDQGR� ODV� OLPDV�.��HQ� HO�
PRWRU�HOpFWULFR�\�FRQWUiQJXOR�UHGXFWRU��FHUFLRUiQGRVH�TXH�JLUH�D�OD�GHUHFKD��D�����
USP�\�WRUTXH�HTXLYDOHQWH�D�����GH�OD�IRUPD�VLJXLHQWH��

�� 6H�XWLOL]y�OLPDV�.��WDSHU������GHO�Q~PHUR�FRUUHVSRQGLHQWH�D���Q~PHURV�PD\RUHV�D�
OD�OLPD�TXH�VH�SUHGHWHUPLQR�IXH�VX�/,0$�$3,&$/�0$(675$��6H�$FFLRQR�D�����
USP�KDVWD�GRQGH� OOHJy�HQ�HO�FRQGXFWR� VLQ�HMHUFHU�SUHVLyQ�H[DJHUDGD�� �6H� LUULJy�HO�
FRQGXFWR�FRQ�DJXD�\�VH�LQWURGXMR�XQD�OLPD�.�1R����SDUD�YHULILFDU��TXH�QR�VH�KD\D�
REVWUXLGR�HO�FRQGXFWR��

�� 6H�XWLOL]y�OD�OLPD�.��WDSHU������GH�Q~PHUR�LQPHGLDWR�LQIHULRU�D�OD�TXH�XWLOL]y�HQ�HO�
SDVR� DQWHULRU�� � 6H� KL]R�JLUDU� \� VH�PHWLy� HQ� HO� FRQGXFWR� VLQ� KDFHU�PXFKD� SUHVLyQ��
(VWD�OLPD�LQJUHVy���R��PP�PiV�TXH�OD�OLPD�DQWHULRU��1R�ROYLGDU�LUULJDU�HO�FRQGXFWR��

�� 6H�LQVWDOD�OD�OLPD�.��WDSHU������GH�Q~PHUR�LQPHGLDWR�LQIHULRU�D�OD�TXH�VH�XWLOL]y�HQ�
HO�SDVR�DQWHULRU�\�VH� LQWURGXFH�HQ�HO�FRQGXFWR�VLQ�KDFHU�PXFKD�SUHVLyQ��HVWD� OLPD�
LQJUHVy� �� R� �PP�PiV� TXH� OD� OLPD� DQWHULRU��*HQHUDOPHQWH� HQ� HVWH� SXQWR� \D� GHEH�
DOFDQ]DUVH�OD�ORQJLWXG�GH�WUDEDMR���

�
���� 'HVSXpV�GH�UHDOL]DU�OD�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�GH�FDGD�JUXSR�VH�SURFHGLy�KDFHU�

XQD�FRPSDUDFLyQ�HQWUH�OD�UDGLRJUDItD�GH�FRQGXFWRPHWUtD� �\�OD�UDGLRJUDItD�ILQDO��SDUD��
HYDOXDU�OD�FRQLFLGDG�HMHUFLGD�SRU�DPEDV�WpFQLFDV�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�SDUD�
OR�FXDO��HO�FRQGXFWR�VH�GLYLGLy�HQ�WUHV�SRUFLRQHV��FHUYLFDO��PHGLD�\�DSLFDO��HVWR��FRQ�HO�
ILQ�GH�WHQHU�XQD�UHIHUHQFLD�GH�GRQGH�VH�JHQHUD�DOJXQD�DQRUPDOLGDG��VL�HV�TXH�OD�KXER��
HQ�OD�LQVWUXPHQWDFLyQ��
6H�VHSDUDURQ�ODV�SLH]DV�GHQWDOHV�GH�ORV�WDVHOHV��\�FDGD�SLH]D�IXH�GLYLGLGD�SRU�WRGD�VX�
ORQJLWXG�FRQ�XQ�GLVFR�GH�FDUEXUR��VH�SDUWLy�KDVWD�OD�FRURQD�GHQWDO��OXHJR�VH�VHSDUR�OD�
UDt]� PHGLDQWH� XQD� HVSiWXOD� GH� FHPHQWR�� HVWR� FRQ� HO� ILQ� GH� VHU� REVHUYDGD� HQ� XQ�
PLFURVFRSLR�HVWHUHRJUiILFR��
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0HGLDQWH�HVWD�REVHUYDFLyQ�VH�HYDOXy��
��3UHVHQFLD�GH�UHVLGXRV�GH�WHMLGR�SXOSDU��
��7H[WXUD�GH�ODV�SDUHGHV�GHO�FRQGXFWR��
��3UHVHQFLD�GH�FDQDODGXUDV�HQ�ODV�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU��

�����&RQ�XQ�UHORM�FRQ�FURQyPHWUR��VH�GHWHUPLQy�HO�WLHPSR�XWLOL]DGR�SDUD�FDGD�WUDWDPLHQWR��
XWLOL]DQGR�WDQWR�OD�WpFQLFD�PDQXDO�FRPR�OD�URWDWRULD��

�
������ &RQ�ORV�GDWRV�REWHQLGRV�WDQWR�GH�OD�LQVWUXPHQWDFLyQ�PDQXDO�FRPR�FRQ�OD�URWDWRULD��VH�

FRQFOX\y� ODV� GLIHUHQFLDV� HQ� FXDQWR� D� FDSDFLGDG� GH� UHPRFLyQ� GH� WHMLGR� SXOSDU� \�
GHQWLQDULR� HQWUH� LQVWUXPHQWDFLyQ� HQGRGyQWLFD� PDQXDO� FRQWUD� URWDWRULD� XWLOL]DQGR�
LQVWUXPHQWRV�WLSR�.���

�
��� 6H�UHFLELy�XQD�FDSDFLWDFLyQ�VREUH�LQVWUXPHQWDFLyQ�URWDWRULD�H�LQVWUXPHQWDFLyQ�PDQXDO�

LQYHUWLGD�� LPSDUWLGD� SRU� HO� 'U�� :HUQHU� )ORULDQ�� \� VH� FDOLEUy� DO� RSHUDGRU�� VHJ~Q�
FULWHULRV�GHO�DQWHV�PHQFLRQDGR��

�
��� /D�LQIRUPDFLyQ�UHFDEDGD�VH�WDEXOy�\�RUGHQy�HQ�FXDGURV��

�
�
�
�
�
�
�
�
�
�
�
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5(68/7$'26�
�� $�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ��

���� (Q�FXDQWR�D�OD�HIHFWLYLGDG�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�HQ�UHPRFLyQ�FRPSOHWD�GH�
WHMLGR� GHQWDO�� � VH� REVHUYD� TXH� ORV� FRQGXFWRV� SUHSDUDGRV� FRQ� OD� WpFQLFD� GH�
LQVWUXPHQWDFLyQ�PDQXDO��HOLPLQDURQ�HO�WHMLGR�GHQWDO�GHQWUR�GHO�FRQGXFWR�HQ��HO������
GH� ORV�FDVRV�\� ORV�SUHSDUDGRV�FRQ� OD� LQVWUXPHQWDFLyQ� URWDWRULD� �HO������9HU�FXDGUR�
1R����

��� �/D�DSDULHQFLD�GH�ODV�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU��IXH�XQR�GH�ORV�DVSHFWRV�HQ�TXH�
PD\RU�GLIHUHQFLD�KXER�HQWUH�DPEDV�WpFQLFDV��HQ�HO�TXH�VH�REVHUYD�TXH�HO�����GH�ORV�
FRQGXFWRV�SUHSDUDGRV�FRQ�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�HQGRGRQWLFD�PDQXDO�SUHVHQWy�
SDUHGHV�FRQ�DSDULHQFLD� OLVD�� FRQWUD�XQ�����GH� ORV�FRQGXFWRV� LQVWUXPHQWDGRV�FRQ� OD�
WpFQLFD�GH�LQVWUXPHQWDFLyQ�URWDWRULD��YHU�FXDGUR�1R�����(VWRV�UHVXOWDGRV�VH�GHEHQ�D�OD�
GLIHUHQFLD� GH� FRUWH� GH� FDGD� WpFQLFD�� UHFRUGHPRV�TXH� ODV� OLPDV�PDQXDOHV� HMHUFHQ�XQ��
FRUWH�GH�WUDFFLyQ��HVWR�VLJQLILFD�TXH��OD�OLPD�PDQXDO�HQWUD�DO�FRQGXFWR�\�VH�URWD��ó��GH�
YXHOWD�HQ�GLUHFFLyQ�GH�ODV�DJXMDV�GHO�UHORM��KDFLHQGR�SUHVLyQ�\�OXHJR�VH�WUDFFLRQD���$�
GLIHUHQFLD�ODV�IUHVDV�URWDWLYDV�HQWUDQ�DO�FRQGXFWR�URWDQGR�\�YXHOYHQ�D�VDOLU�URWDQGR��QR�
HMHUFHQ�QLQJXQD�SUHVLyQ��HVWR�SHUPLWH�TXH�GHMHQ�HVWULDV�HQ�OD�SDUHG�GHO�FRQGXFWR��

��� 5HVSHFWR� DO� DVSHFWR� GH� SUHVHQFLD� GH� FDQDODGXUDV� HQ� OD� SDUHG� GHO� FRQGXFWR� QR� VH�
SUHVHQWy� XQD� GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� DPEDV� WpFQLFDV�� VH� REVHUYR� XQ� ���� ����
SLH]DV�GHQWDOHV�GH������VLQ�SUHVHQFLD�GH�FDQDODGXUDV�HQ�ODV�SDUHGHV�GH�ORV�FRQGXFWRV�
UDGLFXODUHV�FRQWUD�XQ��������SLH]DV�GHQWDOHV�GH������ �'DWRV�TXH�QRV�GHPXHVWUDQ� OD�
HIHFWLYLGDG�GH�DPEDV�WpFQLFDV�GH�LQVWUXPHQWDFLyQ��9HU�FXDGUR�1R����

��� (Q� HO� FXDGUR� 1R��� KDFHQ� UHODFLyQ� VREUH� OD� HIHFWLYLGDG� HQ� OD� FRQIRUPDFLyQ� GH� ORV�
FRQGXFWRV� UDGLFXODUHV� HMHUFLGD� SRU� DPEDV� WpFQLFDV� GH� LQVWUXPHQWDFLyQ� HQGRGyQWLFD���
1XHYDPHQWH��VH�REVHUYD�XQD�GLIHUHQFLD�HQWUH�DPEDV�WpFQLFDV��VLHQGR�OD�PiV�HIHFWLYD�
OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�PDQXDO�FRQ�XQ��������SLH]DV�GHQWDOHV�GH�����FRQWUD�XQ�
�������SLH]DV�GHQWDOHV�GH������
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��� (V�LPSRUWDQWH�KDFHU�QRWDU��TXH�HO�WLHPSR�SURPHGLR�HPSOHDGR�SDUD�OD�SUHSDUDFLyQ�GH�
XQ�FRQGXFWR�UDGLFXODU�FRQ�OD�WpFQLFD�GH�LQVWUXPHQWDFLyQ�PDQXDO�IXH�GH���¶��¶¶��&RQ�
OD� WpFQLFD� GH� LQVWUXPHQWDFLyQ� URWDWRULD�� HO� WLHPSR� SURPHGLR� IXH� GH� ��¶��¶¶�� /D�
GLIHUHQFLD� GH� WLHPSRV� VH� GHEH� D� TXH� OD� WpFQLFD� GH� LQVWUXPHQWDFLyQ� URWDWRULD� HV�
DFFLRQDGD� � FRQ� SLH]DV� GH�PDQR�� SRU� OR� TXH� OD� YHORFLGDG� GH� FRUWH� HV� VXSHULRU� D� OD�
UHDOL]DGD�PDQXDOPHQWH��9HU�FXDGUR�1R����

�
�
�
�
�
�
�
�
�
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&8$'52�1R���
(IHFWLYLGDG�GH�7pFQLFDV�GH�,QVWUXPHQWDFLyQ�(QGRGyQWLFD�HQ�UHPRFLyQ�FRPSOHWD�GH�WHMLGR�GHQWDO�HQ�FRQGXFWRV�UDGLFXODUHV�����
5HVLGXRV�GH�7HMLGR�'HQWDO� ,QVWUXPHQWDFLyQ�0DQXDO� ,QVWUXPHQWDFLyQ�5RWDWRULD�

� 1R�� �� 1R�� ��
6L� ��� ����� ��� �����
1R� ��� ����� ��� �����
7RWDO� ��� ���� ��� ����
�)XHQWH��'DWRV�REWHQLGRV�GH�OD�ILFKD�GH�UHFROHFFLyQ��SDUD�OD�HYDOXDFLyQ�GH�OD�UHPRFLyQ�GH�WHMLGR�GHQWDO�GHO�FRQGXFWR�UDGLFXODU�GH�ODV�SLH]DV�HQ�HVWXGLR��
�
���

&8$'52�1R���
(IHFWLYLGDG�GH�DPEDV�WpFQLFDV�GH�LQVWUXPHQWDFLyQ�HQGRGRQWLFD�HQ�DSDULHQFLD�GH�SDUHGHV�GH�ORV�FRQGXFWRV�UDGLFXODUHV�����
7H[WXUD�GH�3DUHGHV�GH�ORV�&RQGXFWRV�5DGLFXODUHV� ,QVWUXPHQWDFLyQ�0DQXDO� �,QVWUXPHQWDFLyQ�5RWDWRULD�

� 1R�� �� 1R�� ��
/LVR� ��� ����� ��� �����
5XJRVR� ���� ����� ��� �����
7RWDO� ��� ���� ��� ����
)XHQWH��'DWRV�REWHQLGRV�GH�OD�ILFKD�GH�UHFROHFFLyQ�SDUD�OD�HYDOXDFLyQ�GH�OD�DSDULHQFLD�GH�ODV�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU�GH�ODV�SLH]DV�GHQWDOHV�HQ�HVWXGLR��
�
�
�
�
�
�
�

��
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&8$'52�1R����(IHFWLYLGDG�GH�DPEDV�WpFQLFDV�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�HQ�DOLVDGR�GH�SDUHGHV�GH�ORV�FRQGXFWRV�UDGLFXODUHV���

&DQDODGXUDV�HQ�3DUHGHV�GH�&RQGXFWRV�5DGLFXODUHV� ,QVWUXPHQWDFLyQ�0DQXDO� ,QVWUXPHQWDFLyQ�5RWDWRULD�
� 1R�� �� 1R�� ��
6L� ��� ����� ��� �����
1R� ���� ����� ���� �����
7RWDO� ��� ���� ��� ����
�)XHQWH��'DWRV� REWHQLGRV�GH� OD� ILFKD�GH� UHFROHFFLyQ�SDUD� OD� HYDOXDFLyQ�GHO� DOLVDGR�GH� ODV�SDUHGHV�GHO�FRQGXFWR�UDGLFXODU�GH�ODV�SLH]DV�HQ�HVWXGLR��
�

�
����

&8$'52�1R����
&RPSDUDFLyQ�UDGLRJUiILFD�VREUH�OD�FRQIRUPDFLyQ�GH�ORV�FRQGXFWRV�UDGLFXODUHV��HMHUFLGD�SRU�
DPEDV�WpFQLFDV�GH�LQVWUXPHQWDFLyQ�HQGRGyQWLFD�
�
� ,QVWUXPHQWDFLyQ�0DQXDO� ,QVWUXPHQWDFLyQ�5RWDWRULD�
&RQLFLGDG� 1R�� �� 1R�� ��
6L� ��� ���� ��� ����
1R�� ��� ���� ��� ����
7RWDO� ��� ���� ��� ����
)XHQWH�� 'DWRV� REWHQLGRV� GH� OD� ILFKD� GH� UHFROHFFLyQ� SDUD� OD� HYDOXDFLyQ� UDGLRJUiILFD� GH�FRQIRUPDFLyQ�GHO�FRQGXFWR�UDGLFXODU�GH�ODV�SLH]DV�HQ�HVWXGLR������
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&8$'52�1R����
7LHPSR�QHFHVDULR�SDUD�OD�SUHSDUDFLyQ�GH��ORV�FRQGXFWRV�UDGLFXODUHV��VHJ~Q�OD�WpFQLFD�XWLOL]DGD��

1R��3LH]D�'HQWDO�
,QVWUXPHQWDFLyQ�
0DQXDO� ,QVWUXPHQWDFLyQ�5RWDWRULD�
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7LHPSR�3URPHGLR� ��¶��¶¶� ��¶��¶¶�
�)XHQWH��'DWRV�REWHQLGRV�GH�OD�ILFKD�GH�UHFROHFFLyQ�SDUD�OD�HYDOXDFLyQ�GHO�WLHPSR�HPSOHDGR�SRU�FDGD�WpFQLFD�HQ�OD�LQVWUXPHQWDFLyQ�GH�ORV�FRQGXFWRV�UDGLFXODUHV��
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',6&86,Ï1�'(�5(68/7$'26��� 'HVSXpV� GH� UHYLVDGRV� ORV� UHVXOWDGRV� DQWHULRUPHQWH� GHVFULWRV�� VREUHVDOHQ� DVSHFWRV�
LPSRUWDQWHV�WDOHV�FRPR��

/D� SUHVHQWH� LQYHVWLJDFLyQ� SXGR� GHPRVWUDU� TXH� OD� XWLOL]DFLyQ� FRUUHFWD� GH� OD�
LQVWUXPHQWDFLyQ� URWDWRULD� FRQ� OLPDV� N�� SXHGH� GHILQLWLYDPHQWH� FRQVHJXLU� XQ� JUDGR� GH�
SUHGLFWLELOLGDG� VDWLVIDFWRULR�� OD� WpFQLFD� HV� PDV� UiSLGD� FRPSDUDGD� FRQ� OD� WpFQLFD� GH�
LQVWUXPHQWDFLyQ� WUDGLFLRQDO�� SRU� OR� WDQWR� UHGXFH� HO� QLYHO� GH� HVWUpV� GHO� FOtQLFR�� (O� XVR� GH�
LQVWUXPHQWDO� URWDWRULR� HPSOHDQGR� OD� WpFQLFD� WHOHVFySLFD� GHILQLWLYDPHQWH� HV� PHQRV�
FRPSOLFDGD�TXH� OD� WpFQLFD�PDQXDO� WUDGLFLRQDO�\�UHTXLHUH�GH�PHQRV�HVIXHU]R�SRU�SDUWH�GHO�
RSHUDGRU��6LQ�HPEDUJR��H[LVWHQ�FLHUWRV�SULQFLSLRV�JHQHUDOHV�TXH�GHEHQ�VHJXLUVH�SDUD�SRGHU�
UHGXFLU�ODV�SRVLELOLGDGHV�GH�IUDFWXUDV�HQ�ORV�LQVWUXPHQWRV�URWDWRULRV�����$FFHVR�TXH�SHUPLWD�
OD�LQVHUFLyQ�GH�ODV�OLPDV�URWDWRULDV�HQ�OtQHD�UHFWD�����$SOLFDFLyQ�GH�OLJHUD�SUHVLyQ�GXUDQWH�OD�
LQVWUXPHQWDFLyQ��\����,QVSHFFLyQ�GLPLQXWD�GH�FDGD�OLPD�DQWHV�\�GHVSXpV�GH�XWLOL]DUVH�GHQWUR�
GHO�FRQGXFWR�UDGLFXODU��

�
6H� SXHGH� REVHUYDU� XQD� HIHFWLYLGDG� IDYRUDEOH� HQ� OD� WpFQLFD� GH� LQVWUXPHQWDFLyQ�

HQGRGyQWLFD�PDQXDO�� FRPSDUiQGROD�FRQ� OD� WpFQLFD�GH� LQVWUXPHQWDFLyQ� URWDWRULD�� �$XQTXH�
FDEH�PHQFLRQDU��TXH�VH�REVHUYy��HQ�ODV�SLH]DV�GHQWDOHV�TXH�VH�SUHSDUDURQ�FRQ�OD�WpFQLFD�GH�
LQVWUXPHQWDFLyQ�URWDWRULD��HIHFWLYLGDG�HQ�HOLPLQDFLyQ�GH�WHMLGR�GHQWDO��DOLVDGR�\�DXVHQFLD�GH�
FDQDODGXUDV�HQ�ODV��SDUHGHV�GHO�FRQGXFWR����3RU�OR�WDQWR��VH�FRUURERUD�OD�KLSyWHVLV�SODQWHDGD�
DO�SULQFLSLR�GH�HVWH�HVWXGLR�OD�FXDO�PHQFLRQD�� WDQWR�OD� WpFQLFD�GH�LQVWUXPHQWDFLyQ�PDQXDO�
FRPR�URWDWRULD�HOLPLQDQ�FRPSOHWDPHQWH� WRGR� UHPDQHQWH�GH� WHMLGR�SXOSDU�R�GHQWLQDULR�GHO�
VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV��

�
�

�



�

�����
�
�

&21&/86,21(6�

���������(Q�HVWD�LQYHVWLJDFLyQ�VH�FRQFOX\H�TXH��

��� /D�KLSyWHVLV��SODQWHDGD�DO�SULQFLSLR�GH�HVWD�LQYHVWLJDFLyQ�HV�DFHSWDGD���
��� /D� LQVWUXPHQWDFLyQ� URWDWRULD� FRQ� OLPDV�.�� SXHGH� VHU� XQD� WpFQLFD� VLPSOH�� UiSLGD� \�

SUHGHFLEOH�SDUD�OD�SUHSDUDFLyQ�ELRPHFiQLFD�GH�ORV�FRQGXFWRV�UDGLFXODUHV��
��� �6H�SXHGHQ�REWHQHU� UHVXOWDGRV� VDWLVIDFWRULRV�FRQ� OD� WpFQLFD�PDQXDO�� OD� FXDO� UHTXLHUH�

PD\RU�HVIXHU]R�\�WLHPSR�SRU�SDUWH�GHO�RSHUDGRU��
��� �(V�GH�YLWDO�LPSRUWDQFLD�OLPLWDU�HO�WLHPSR�GH�XVR�GH�FDGD�LQVWUXPHQWR�\�GHVFDUWDU�ODV�

OLPDV�TXH�KD\DQ�VLGR�XWLOL]DGDV���YHFHV���
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5(&20(1'$&,21(6�
� $O�FRQFOXLU�HVWD�LQYHVWLJDFLyQ�VH�UHFRPLHQGD��
��� 'LIXQGLU�ORV�UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ�\�GH�RWUDV�TXH�VH�KDJDQ�FRQ�UHODFLyQ�D�

HVWDV�WpFQLFDV�GHQWUR�\�IXHUD�GHO�SDtV��SRU�PHGLRV�HOHFWUyQLFRV�GH�FRPXQLFDFLyQ�FRPR�
HO� ,QWHUQHW� R� SXEOLFDFLRQHV� HVFULWDV�� SDUD� LQWHUFDPELR� FRQ� RWUDV� )DFXOWDGHV� GH�
2GRQWRORJtD��

�
��� /D� UHDOL]DFLyQ� GH� LQYHVWLJDFLRQHV� FRQ� RSHUDGRUHV� GLHVWURV� HQ� DPEDV� WpFQLFDV� SDUD�

FRUURERUDU�ORV�UHVXOWDGRV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��
���
��� 3DUD�HO�RGRQWyORJR�JHQHUDO�TXH�GHVHH� LQFRUSRUDU�HO�XVR�GH� LQVWUXPHQWDO�URWDWRULR�HV�

LQGLVSHQVDEOH�HO�IDPLOLDUL]DUVH�FRQ�ORV�GLIHUHQWHV�WLSRV�GH�VLVWHPDV�URWDWRULRV��DGHPiV�
GH� GHVDUUROODU� OD� GHVWUH]D� GH� SUHVLyQ� GLJLWDO� PRGHUDGD� VL� VH� GHVHD� REWHQHU� EXHQRV�
UHVXOWDGRV��

��
�
�
�
�
�
�
�
�
�
�
�
�
�



�

�����
�
�

%,%/,2*5$),$�
�

��� $VXHWR� � +�� \� 0pQGH]� � 0�� 0�� �������� � 3ULQFLSLRV� \� JHQHUDOLGDGHV� GH� OD�
LQVWUXPHQWDFLyQ� PHFiQLFD� GHO� VLVWHPD� GH� FRQGXFWRV� UDGLFXODUHV� HQ�HQGRGRQFLD���(Q�OtQHD���3RQWLILFLD�8QLYHUVLGDG�-DYHULDQD��)DFXOWDG�GH�2GRQWRORJtD��%RJRWi�� &RORPELD�� FRQVXOWDGR� HQ� QRY�� ������ GLVSRQLEOH� HQ��ZZZ�HQFRORPELD�FRP�RGRWRORJLD�RGRQWRQHW����

��� $YHQGDxR�5XHGD�� -�&�� �������� ,QVWUXPHQWDFLyQ�URWDWRULD�YUV�� ,QVWUXPHQWDFLyQ�
UHFtSURFD�� �(Q� OtQHD��� 8QLYHUVLGDG� 6DQWR� 7RPDV�� &RORPELD�� FRQVXOWDGR� HQ�QRYLHPEUH� ������ 'LVSRQLEOH� HQ��ZZZ�HQFRORPELD�FRP�RGRQWRORJLD�PRQRJUDILDURWDWRULD��KWP���N��� ��� %HHU��5��%DUPDQ�0���.LP��6�� ��������$WODV�GH� HQGRGRQFLD�� 7UDG��&ULVWLQD� GH� OD�5RVD�*D\��(GXDUGR�9DOPHVD��(GLWRULDO�0DVVRQ��%DUFHORQD��(VSDxD��SS����������� ��� %RYHGD��&���������(VWDGR��$FWXDO�GHO�LQVWUXPHQWDO�HQ�HQGRGRQFLD�SDUWH�,��
¢'yQGH�HVWDPRV"��HQ�OtQHD���8QLYHUVLGDG�0DLPRQLGH��)280���%XHQRV�$LUHV��$UJHQWLQD��FRQVXOWDGR�HQ�������'LVSRQLEOH�HQ��FDUORV#LQWLWXWRVDOXGEXFDO�FRP�DU�� ��� &RKHQ��6��\�%XUQV��5����������(QGRGRQFLD��ORV�FDPLQRV�GH�OD�SXOSD��7UDG��-RUJH�)U\PGPDQ��(GLWRULDO�0pGLFD�3DQDPHULFDQD��0p[LFR��SS���������������������� ��� *RQ]iOH]�0HGLQD��*���������(SLGHPLRORJtD��$GGLVRQ�:HVOH\�,EHURDPHULFDQD��0p[LFR��SS�������� ��� ,QJOH��-�,����������(QGRGRQFLD��7UD��-RVp�/XLV�*RQ]iOHV�+��0DF*UDZ�+LOO�,QWHUDPHULFDQD���HG��0p[LFR��SS������������������� ��� /HRQDUGR��0��5����������(QGRGRQFLD��WUDWDPLHQWR�GH�ORV�FRQGXFWRV�UDGLFXODUHV��7UDG��,UPD�/RUHQ]R��3DQDPHULFDQD���GD��(G��%XHQRV�$LUHV��$UJHQWLQD��SS����������� ��� 0DUURTXtQ��0���������0DQXDO�GH�ELRORJtD�SXOSDU��'LVFLSOLQD�GH�(QGRGRQFLD��ÈUHD�0pGLFR�4XLU~UJLFD��)DFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��*XDWHPDOD������S���� ����0LUDOOHV�%DUELHU��0��HW�DO����������0DQXDO�SDUD�HO�ODERUDWRULR�GH�HQGRGRQFLD��'LVFLSOLQD�GH�(QGRGRQFLD��ÈUHD�0pGLFR�4XLU~UJLFD��)DFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��*XDWHPDOD�����S���� ����0LUDQGD�&HYDOORV��(�5����������&DUDFWHUtVWLFDV�GH�OD�LQVWUXPHQWDFLyQ�PHFiQLFD�
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HO�VLVWHPD�GH�FRQGXFWRV�UDGLFXODUHV�HQ�HQGRGRQFLD��'LVFLSOLQD�GH�(QGRGRQFLD��ÈUHD�0pGLFR�4XLU~UJLFD��IDFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��*XDWHPDOD���S����� ����9RUZHN��*����������7HUDSpXWLFD�HQGRGRQWLFD�FRQ�LQVWUXPHQWRV�URWDWLYRV��FRQFHSWR�WHUDSpXWLFR�VLVWHPiWLFR�SDUD�OD�SUiFWLFD�GHQWDO��4XLQWHVVHQFH�,Q���������SS������������
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��)LJ�� �� 3LH]D� GHQWDO� D� OD� TXH� VH� OH� UHDOL]y�
LQVWUXPHQWDFLyQ� � � � � �PDQXDO�� VH�REVHUYD� UHVWRV�
GH�WHMLGR�GHQWDO��\�FRQ�WH[WXUD�UXJRVD���
��������������� �����)LJ����'HVYLDFLyQ� GHO� FRQGXFWR� SURYRFDGR� SRU� IUHVDV�XWLOL]DGDV�HQ�OD�LQVWUXPHQWDFLyQ�URWDWRULD�����������������
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��� ��)LJ����3LH]D�GHQWDO�FRQ�LQVWUXPHQWDFLyQ�PDQXDO��6H�REVHUYD�SDUHGHV�GHO�FRQGXFWR�FRQ�DSDULHQFLD�OLVD�OLEUH�GH�UHVWRV�GH�WHMLGR�GHQWDO�\�FDQDODGXUDV������������������)LJ����,QVWUXPHQWDFLyQ� URWDWRULD�� FRQGXFWR� UDGLFXODU� OLEUH� GH�UHVWRV� GH� WHMLGR� GHQWDO� \� FDQDODGXUDV�� FRQ� DSDULHQFLD� GH�SDUHGHV�GHO�FRQGXFWR�OLVDV��������������
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��������������������������������������������������������������������������)LJ����2EVHUYDFLyQ� UDGLRJUiILFD� GH� OD� FRQIRUPDFLyQ�GHO� FRQ�GXFWR� UDGLFXODU�� SUHSDUDGR� FRQ�LQVWUXPHQWDFLyQ� HQGR�GyQWLFD� PDQXDO��REVHUYiQGRVH� FRQLFLGDG� \� DPSOLDFLyQ� GH� ORV�FRQGXFWRV��������������������)LJ����2EVHUYDFLyQ� UDGLRJUiILFD� GH� OD� FRQIRUPDFLyQ� GHO�FRQGXFWR� UDGLFXODU� SUHSDUDGR� FRQ� LQVWUXPHQWDFLyQ�URWDWRULD�� REVHUYiQGRVH� FRQLFLGDG� \� DPSOLDFLyQ� GHO�FRQGXFWR�����������
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���� )LJ����2EVHUYDFLyQ� UDGLRJUiILFD�GH�SLH]D�SUHSDUDGD�FRQ� LQVWUXPHQWDFLyQ�PDQXDO�� OD� FXDO� SUHVHQWR� XQD� GHVYLDFLyQ� GHO� FRQGXFWR� UDGLFXODU��SURYRFDGD�HQ�HO�WHUFLR�FHUYLFDO�GH�OD�PLVPD����������������������������������������������������������������������������������)LJ����2EVHUYDFLyQ� UDGLRJUiILFD� GH� SLH]D� GHQWDO� SUHSDUDGD� FRQ��LQVWUXPHQWDFLyQ� URWDWRULD�� VH� REVHUYD� GHVYLDFLyQ� GHO�FRQGXFWR�UDGLFXODU�HQ�WHUFLR�FHUYLFDO�\�PHGLR�GHO�PLVPR�����������������
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���� )LJ����3LH]DV� GHQWDOHV� ,Q� 9LWUR� PRQWDGDV� HQ� WDVHOHV� GH�DFUtOLFR�� SDUD� UHDOL]DU� HO� HVWXGLR� (YDOXDFLyQ� GH�,QVWUXPHQWDFLyQ� 0DQXDO� \� 5RWDWRULD� PHGLDQWH� OD�REVHUYDFLyQ�SRU�PLFURVFRSLR�HVWHUHRVFySLFR���������������)LJ�����,QVWUXPHQWDO� \� PDWHULDO� XWLOL]DGR� SDUD� LQVWUXPHQWDFLyQ�HQGRGRQWLFD� PDQXDO�� 3LQ]D�� HVSHMR�� H[SORUDGRU�� UHJOD�PLOLPHWUDGD�� OLPDV� � WLSR� .�� UDGLRJUDItDV�� KLSRFORULWR� GH�VRGLR��MHULQJD�GHVHFKDEOH��PLFURPRWRU��FRQWUiQJXOR�����������������
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��������������������������������������������������������������������������� �)LJ�����0RWRU� HOpFWULFR� SDUD� ,QVWUXPHQWDFLyQ�HQGRGRQWLFD�URWDWRULD�����������������������)LJ�����/LPDV�URWDWRULD�.��WDSHU������GHO�1R�����DO����������
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�
�3,(=$�'(17$/� 5(6,'826�'(�7(-,'2�'(17$/�

7(;785$�'(�3$5('(6�'(�&21'8&72�
�&$1$/$'85$6�
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2%6(59$&,Ï1� 325� 0(',2� '(� 0,&526&23,2� (67(5(26&23,&2� 3$5$�(9$/8$&,Ï1� '(� ,167580(17$&,Ï1� (1'2'217,&$� 527$725,$�� � (1�9(,17,&,1&2�3,(=$6�'(17$/(6�,Q�9LWUR��(1�(678',2��
�

�3,(=$�'(17$/� 5(6,'826�'(�7(-,'2�'(17$/�
7(;785$�'(�3$5('(6�'(�&21'8&72�

�&$1$/$'85$6�
� 6,� 12� /,62� 58*262� 6,� 12�
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