
8811,,99((5566,,''$$'' 11$$&&,,2211$$// ))((''((55,,&&22 99,,////$$5555(($$//

� GH��

)$&8/7$'�'(�0(',&,1$�¦�+,32/,72��81$18(�§
6t/$%2

$6,*1$785$ ��0(72'2/2*,$��'(�/$�,19(67,*$&,21� &¾',*2��0+(���(1�(1)(50(5,$
,� '$726�*(1(5$/(6

����(VFXHOD�3URIHVLRQDO ��(QIHUPHUtD����'HSDUWDPHQWR�$FDGpPLFR ��0HGLFLQD 6RFLDO�\�GH�OD�&RQGXFWD����$xR�GH�(VWXGLRV ��������&UpGLWRV ��������&RQGLFLyQ ��2EOLJDWRULR����+RUDV�6HPDQDOHV ��7HRUtD� ��+RUDV��� 3UiFWLFD����+RUDV����3UH�UHTXLVLWR ��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ����3URIHVRU�UHVSRQVDEOH ��/LF��-RUJH /XLV�5HFDYDUUHQ�)LJXHURD/LF��(OL]DEHWK�$OYDUDGR�&KiYH]
,,� 680,//$

(V�SURSyVLWR�GH�OD�DVLJQDWXUD�HO�RSHUDWLYL]DU�ORV��FRQRFLPLHQWRV�HQ��HO�HGXFDQGR�VREUH�ODPHWRGRORJtD��GH�OD�LQYHVWLJDFLyQ��\�VX�HPSOHR�HQ�HO��HMHUFLFLR�SURIHVLRQDO���HPSOHDQGR� ODVKHUUDPLHQWDV� QHFHVDULDV� SDUD� HO� � GLVHxR� � \� HMHFXFLyQ� GH� LQYHVWLJDFLRQHV� � HQ� HO� iUHDVDQLWDULD���&RPSUHQGH��HO�HVWXGLR�GH�ODV�EDVHV��FRQFHSWXDOHV��HVWUXFWXUD�\�HO�DQiOLVLV��GHOSURFHVR�GH��LQYHVWLJDFLyQ�HQ�HO�FDPSR��GH�OD�HQIHUPHUtD�� OD��DGPLQLVWUDFLyQ��GHO�SUR\HFWRGH�LQYHVWLJDFLyQ���HO�GLVHxR��HQ�HO�iUHD��GH�VDOXG��ORV�PpGLFRV��GH��UHFROHFFLyQ'H�GDWRV���OD�HMHFXFLyQ��GHO�SUR\HFWR��HO�SURFHGLPLHQWR�\��DQiOLVLV��GH�ORV�GDWRV��\�OD�SDXWDVSDUD�OD�SXEOLFDFLyQ��GHO�HVWXGLR�
,,,� 2%-(7,926

2%-(7,926�*(1(5$/(6
$SOLFDU�ORV�FRQFHSWRV�GH��PHWRGRORJtD��GH�OD�LQYHVWLJDFLyQ�HQ�HO�iUHD��GH�OD�FLHQFLDV�GH�ODVDOXG�
2%-(7,926�(63(&º),&26
'LVHxDU��\�HMHFXWDU�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�3XEOLFDU�HO�LQIRUPH�VHJ~Q�ODV�SDXWDV��LQWHUQDFLRQDOHV

,9� 352*5$0$&,¾1�'(�&217(1,'26
81,'$'�,�����352&(62�'(�,19(67,*$&,21�(1�(1)(50(5,$
35,0(5$�6(0$1$�3ULPHUD�6HVLyQ�/D�LQYHVWLJDFLyQ��HQ�HQIHUPHUtD�(O�FRQRFLPLHQWR�KXPDQR��OD�LQYHVWLJDFLyQ��FLHQWtILFD��SURSyVLWRV��OLPLWDFLRQHV��pWLFD�)XHQWH�



� GH��

3ROLW��'HQLVH��,QYHVWLJDFLyQ�&LHQWtILFD��HQ�&LHQFLDV�GH�OD�6DOXG���WD�(GLFLyQ��,QWHUDPHULFDQD0F�*UDZ��0p[LFR�����¦3URFHVR�GH�,QYHVWLJDFLyQ��&LHQWtILFD�¦ �SS��������6HJXQGD�6HVLyQ�5HVHxD��KLVWyULFD��GHO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ��HQ� HQIHUPHUtD��DVSHFWRV�PXQGLDOHV�\GHO�3HU~��WHQGHQFLDV��GH�OD�LQYHVWLJDFLyQ��HQ�VDOXG��iUHD�SULRULWDULD�)XHQWH��5HFDYDUUHQ��-RUJH�0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ���GD��(GLFLyQ��0tQLPR��3HU~������¦�,QYHVWLJDFLyQ�HQ�(QIHUPHUtD��SS����¤���
81,'$'�,,���(/(%25$&,21�'(/�352<(&72�'(��,19(67,*$&,21
6(*81'$�6(0$1$�3ULPHUD�6HVLyQ�2UJDQL]DFLyQ�GHO�SUR\HFWR�GH�,QYHVWLJDFLyQ�(O� SUREOHPD� GH� LQYHVWLJDFLyQ� HQ� HQIHUPHUtD�� � IXHQWHV�� � LGHQWLILFDFLyQ� � HVSHFtILFD� � GHOSUREOHPD��HYDOXDFLyQ��UHGDFFLyQ��SUHVHQWDFLyQ��$QWHFHGHQWHV��SULPDULDV�\�VHFXQGDULDV��SUHSDUDFLyQ�\�UHGDFFLyQ)XHQWH�3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� � &LHQWtILFD� � HQ� &LHQFLD� GH� OD� 6DOXG�� �WD� (GLFLyQ�,QWHUDPHULFDQD�0F�*UDZ��0p[LFR�����¦�6HOHFFLyQ�\��GHILQLFLyQ�GH�XQ�SUREOHPD�GH�LQYHVWLJDFLyQ��HQ��HQIHUPHUtD��3S�����¤���6HJXQGD�6HVLyQ�(O�SUREOHPD�GH�LQYHVWLJDFLyQ��HQ�HO�PDUFR��FRQFHSWXDO��XVR�GH���WHRUtDV�GH��HQIHUPHUtD��HQLQYHVWLJDFLyQ�)XHQWH��&DQDOHV��)+�GH��� 0HWRGRORJtD��GH�OD�LQYHVWLJDFLyQ��0p[LFR��(GLWRULDO�/LPXVD�������¦�3URFHVR�GH�,QYHVWLJDFLyQ�&LHQWtILFD��SS��������
7(5&(5$�6(0$1$�3ULPHUD�6HVLyQ�2EMHWLYRV��FDUDFWHUtVWLFDV��\�FODVLILFDFLyQ�3URSyVLWR�\� MXVWLILFDFLyQ�)XHQWH�&DQDOHV�)+�GH��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��0p[LFR��(GLWRULDO�/LPXVD�������¦�3URFHVR�GH�,QYHVWLJDFLyQ��&LHQWtILFD§ �SS���¤����6HJXQGD�6HVLyQ�/D�KLSyWHVLV��LPSRUWDQFLD��FDUDFWHUtVWLFDV��WLSRV���IRUPDFLyQ�2SHUDFLRQDOL]DFLyQ��GH�YDULDEOHV���GLPHQVLRQHV��H�LQGLFDGRUHV�0RGHOR��GH�SUR\HFWR�GH�,QYHVWLJDFLyQ�GH�OD��8QLYHUVLGDG��)HGHULFR�9LOODUUHDO�)XHQWH�5HFDYDUUHQ��-RUJH��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ���GD��(GLFLyQ��0LPHR��3HU~������¦+LSyWHVLV��GH�,QYHVWLJDFLyQ�&LHQWtILFD§ ��SS�����¤����
81,'$'�,,,���',6(f2�'(�/$�,19(67,*$&,21�(1�(1)(50(5,$
&8$57$�6(0$1$�3ULPHUD�6HVLyQ�([SHULPHQWDO��FDUDFWHUtVWLFD��PDQLSXODFLyQ��FRQWURO��PXHVWUDV�DOHDWRULDV��HVWXGLRV�FOtQLFRV�JUXSRV��H[SHULPHQWDO��JUXSR�GH�FRQWURO���YHQWDMDV��\� GHVYHQWDMDV��&XDVL���H[SHULPHQWDO��YHQWDMDV�\�GHVYHQWDMDV�)XHQWH�+HUQiQGH]���5REHUWR��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO��¦GD�(GLFLyQ������0p[LFR�¦�'LVHxR�H[SHULPHQWDOHV�GH��,QYHVWLJDFLyQ§ ��3S�����¤����6HJXQGD�6HVLyQ�1R��H[SHULPHQWDO���GHVFULSWLYD��H[�SRVW�IDFWR�(VWXGLRV� �� UHWURVSHFWLYRV�� � SURVSHFWLYRV�� � GHVFULSWLYRV� � FRUUHODFLyQDOHV�� � GHVFULSWLYRVXQLYDULDQWHV��GH�FDPSR��GH��HYDOXDFLyQ��GH�FRUWH��WUDQVYHUVDO���ORQJLWXGLQDO�/D�,QYHVWLJDFLyQ��KLVWyULFD��HVWXGLRV�GH�FDVR�



� GH��

)XHQWH�+HUQiQGH]��5REHUWR��0HWRGRORJtD�GH� OD� ,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO�§GD�(GLFLyQ�����0p[LFR¦�'LVHxR�QR� H[SHULPHQWDOHV�GH�,QYHVWLJDFLyQ§ ��3S�����¤�����
81,'$'�,9���0(72'26��'(��5(&2/(&&,21��'(��'$726
48,17$�6(0$1$�3ULPHUD�6HVLyQ�(YDOXDFLyQ� � GH� OD� YDOLGH]� � LQWHUQD� \� � H[WHUQD�� FDUDFWHUtVWLFDV� � GHO� � GLVHxR� � LGyQHR�GLPHQVLyQ��\�WHPSRUDO�)XHQWH�3ROLW�� 'HQLVH�� ,QYHVWLJDFLyQ� &LHQWtILFD� HQ� &LHQFLDV� � GH� OD� 6DOXG�� � �WD� (GLFLyQ�,QWHUDPHULFDQD��0F�*UDZ��0p[LFR�����¦3ULQFLSLRV�GH�ORV���GLVHxRV�GH�,QYHVWLJDFLyQ§ ���3S�����¤�����6HJXQGD�6HVLyQ�3UiFWLFDV)XHQWH�3ROLW�� 'HQLVHV�� ,QYHVWLJDFLyQ� � &LHQWtILFD� � HQ� &LHQFLDV� GH� OD� � 6DOXG� � �� WD� � (GLFLyQ�,QWHUDPHULFDQD��0F�*UDZ��0p[LFR�����¦� 7UDEDMRV�GHVDUUROODGDRV�HQ�FODVH
6(;7$�6(0$1$�3ULPHUD�6HVLyQ�8QLYHUVR�GH�HVWXGLR��PXHVWUD���PXHVWUHR��WLSRV�GH�OD�PXHVWUD���XQLGDG�GH�PXHVWUHR�,QVWUXPHQWRV�� � HQWUHYLVWDV� � \� FXHVWLRQDULRV�� SUXHED� SLORWR�� HVFDODV� � SVLFROyJLFDV� �� GHDFWLWXG�HV�GH���RSLQLRQHV��GH��FRQRFLPLHQWRV�GH�HPRFLRQHV�\��VHQWLPLHQWRV�)XHQWH�3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� &LHQWtILFD� � HQ� &LHQFLDV� GH� OD� � 6DOXG� �� WD� � (GLFLyQ�,QWHUDPHULFDQD��0F�*UDZ��0p[LFR������¦0HGLFLyQ��\�UHFROHFFLyQ��GH�GDWRV�¦ ��3S�����¤�����6HJXQGD�6HVLyQ�/D���REVHUYDFLyQ��XQLGDG��GH�REVHUYDFLyQ��ILFKD�GH�UHFROHFFLyQ�GH�GDWRV��HVWUXFWXUD��\�QRHVWUXFWXUDGD�3UiFWLFD��&DOLILFDGD)XHQWH�3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� &LHQWtILFD� HQ� &LHQFLDV� GH� OD� � 6DOXG�� �� WD� � (GLFLyQ�,QWHUDPHULFDQD�0F�*UDZ��0p[LFR�����¦�0pWRGRV�GH�2EVHUYDFLyQ��3S������¤�����
6(7,0$�6(0$1$�3ULPHUD�6HVLyQ�6HOHFFLyQ� \� HYDOXDFLyQ� � GH� ORV� LQVWUXPHQWRV�� HUURUHV� GH� PHGLFLyQ�� FRQILDELOLGDG�HVWDELOLGDG�� FRKHUHQFLD� � LQWHUQD�� YDOLGH]�GH� FRQWHQLGR�� � YDOLGH]�GH� FULWHULR�� YDOLGH]� GHDEVWUDFFLyQ���LQWHUSUHWDFLyQ�GH�OD�YDOLGH]��HILFLHQFLD��VHQVLELOLGDG��FULWHULRV)XHQWH�+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO��0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�&RQILDELOLGDG�\�YDOLGH]§ ���3�S�����¤�����6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH�+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO��0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�3UiFWLFDV��GHVDUUROODGDV�SRU�ORV��DOXPQRV�
81,'$'�9���$1$/,6,6��'(��'$726



� GH��

2&7$9$�6(0$1$�3ULPHUD�6HVLyQ�(VWDGtVWLFD�GHVFULSWLYD)XHQWH�6LHJHO�6��(VWDGtVWLFD��QR�SDUDPpWULFD� DSOLFDGD�D�FLHQFLDV�GH� OD��&RQGXFWD��7ULOODV��0p[LFR�����¦�(VWDGtVWLFD��'HVFULSWLYD§ ��3S����¤���6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH�6LHJHO�6�� (VWDGtVWLFD� � QR� SDUDPpWULFD� � DSOLFDGD� D� &LHQFLDV�GH� � OD� � &RQGXFWD�� (GLWRULDO7ULOODV��0p[LFR������¦�3UiFWLFDV�GHVDUUROODGDV�HQ��FODVH�
129(1$�6(0$1$�3ULPHUD�6HVLyQ�(VWDGtVWLFDV��LQIHUHQFLDO��FRPSUREDFLyQ��GH� KLSyWHVLV)XHQWH�+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�(VWDGtVWLFD��,QIHUHQFLDO��GH�OD�PXHVWUD�D�OD�SREODFLyQ�3S�����¤�����6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH�+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�3UiFWLFDV��GHVDUUROODGDV��HQ�FODVH�
'(&,0$�6(0$1$�3ULPHUD�6HVLyQ�&RGLILFDFLyQ��SUHVHQWDFLyQ�GH�UHVXOWDGRV)XHQWH��+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�&RGLILFDFLyQ§ ��3S�����¤�����6HJXQGD�6HVLyQ�$QiOLVLV�GH��5HVXOWDGRV)XHQWH��3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� &LHQWtILFD� HQ� &LHQFLDV� GH� OD� � 6DOXG�� �� WD� � (GLFLyQ�,QWHUDPHULFDQD�0F�*UDZ��0p[LFR�����¦�$QiOLVLV��&XDOLWDWLYR�GH�GDWRV��3S�����¤�����
'(&,0$�35,0(5$�6(0$1$�3ULPHUD�6HVLyQ�'LVFXVLyQ�GH��5HVXOWDGRV)XHQWH��3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� &LHQWtILFD� HQ� &LHQFLDV� GH� OD� � 6DOXG�� �� WD� � (GLFLyQ�,QWHUDPHULFDQD�0F�*UDZ��0p[LFR�����¦�,QWHUSUHWDFLyQ�\�UHSRUWH�GH�UHVXOWDGRV�GH�OD��LQYHVWLJDFLyQ�¦ �3S������¤�����6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH��3ROLW�� 'HQLVH�� � ,QYHVWLJDFLyQ� &LHQWtILFD� HQ� &LHQFLDV� GH� OD� � 6DOXG�� �� WD� � (GLFLyQ�,QWHUDPHULFDQD�0F�*UDZ��0p[LFR�����¦�3UiFWLFDV��GHVDUUROODGDV�HQ�FODVHV§



� GH��

81,'$'�9,���38%/,&$&,21��'(/��(678',2
'(&,0$�6(*81'$�6(0$1$�3ULPHUD�6HVLyQ�(ODERUDFLyQ�GHO�,QIRUPH�GH�,QYHVWLJDFLyQ)XHQWH��+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�(ODERUDFLyQ��GHO��UHSRUWH�GH�,QYHVWLJDFLyQ§ ��3S�����¤�����6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH��+HUQiQGH]��5REHUWR��0HWRGRORJtD��GH�OD�,QYHVWLJDFLyQ��(GLWRULDO�0F�*UDZ�+LOO���GD�(GLFLyQ������0p[LFR�¦�3UiFWLFD�GHVDUUROODGD��HQ�FODVH�
'(&,0$�7(5&(5$�6(0$1$�3ULPHUD�6HVLyQ�3DXWDV��GH�OD�8QLYHUVLGDG��)HGHULFR�9LOODUUHDO��FRQWHQLGR�)XHQWH�(VFXHOD� GH� 3RVW� *UDGR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� )HGHULFR� 9LOODUUHDO�� 3URWRFROR� � GH,QYHVWLJDFLyQ�������¦�(VTXHPD�GHO�3UR\HFWR�GH�,QYHVWLJDFLyQ�¦6HJXQGD�6HVLyQ�3UHVHQWDFLyQ�GH�OD�WHVLV��8QLYHHUVLWDULD��IRUPDWR�)XHQWH��(VFXHOD� GH� 3RVW� *UDGR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� )HGHULFR� 9LOODUUHDO�� 3URWRFROR� � GH,QYHVWLJDFLyQ�������¦� (VTXHPDV�GHO�3UR\HFWR�GH�,QYHVWLJDFLyQ§ �
'(&,0$�&8$57$�6(0$1$�
3ULPHUD�6HVLyQ�3XEOLFDFLRQHV�,QWHUQDFLRQDOHV��ODV�QRUPDV�GH�HVWLOR�GH�9DQFRXYHU��236�)XHQWH��&RPLWp�,QWHUQDFLRQDO�GH� (GLWRUHV�GH�5HYLVWDV��0pGLFDV�2UJDQL]DFLyQ� �3DQDPHULFDQD�GH6DOXG���:DVKLQJWRQ�������¦�5HTXLVLWRV�XQLIRUPHV�SDUD�SUHSDUDU�ORV��PDQXVFULWRV�TXH�VH��SURSRQHQ�SDUD��SXEOLFDFLyQHQ�UHYLVWDV��ELRPpGLFDV��%RO��2I�6HJXQGD�6HVLyQ�(VTXHPD�GHO�3UR\HFWR�GH�,QYHVWLJDFLyQ�6HJXQGD�6HVLyQ�3UiFWLFD�&DOLILFDGD)XHQWH��&RPLWp�,QWHUQDFLRQDO�GH� (GLWRUHV�GH�5HYLVWDV��0pGLFDV�2UJDQL]DFLyQ� �3DQDPHULFDQD�GH6DOXG���:DVKLQJWRQ�������¦�3UiFWLFDV�GHVDUUROODGDV��HQ�FODVHV�
'(&,0$�48,17$�6(0$1$�3ULPHUD�6HVLyQ�'HPRVWUDFLyQ�GH�OD�6XVWHQWDFLyQ�GHO�,QIRUPH�)LQDO�)XHQWH��5HFDYDUUHQ��-RUJH��0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ����GD� (GLFLyQ��0LQLPR ��3HU~������¦�,QYHVWLJDFLyQ�HQ�(QIHUPHUtD§ ����3S����¤����6HJXQGD�6HVLyQ�6XVWHQWDFLyQ��GH��,QIRUPHV)XHQWH��,QIRUPH�GH�,QYHVWLJDFLyQ�GHO�3ULPHU��\�6HJXQGR�*UXSR



� GH��

'(&,0$�6(;7$�6(0$1$�3ULPHUD�6HVLyQ�6XVWHQWDFLyQ�GH�,QYHVWLJDFLyQ�GHO�7HUFHU�\�&XDUWR��*UXSR�6HJXQGD�6HVLyQ�6XVWHQWDFLyQ�GH�,QIURPHV)XHQWH�,QIURPH�GH�,QYHVWLJDFLyQ�GHO�4XLQWR�\�6H[WR�*UXSR�
'(&,0$�6(7,0$�6(0$1$�3ULPHUD�6HVLyQ�6XVWHQWDFLyQ��GH�� ,QIRUPHV)XHQWH��,QIRUPH�GH�,QYHVWLJDFLyQ�GHO�6pSWLPR�*UXSR6HJXQGD�6HVLyQ�([DPHQ��)LQDO

9� 0(72'2/2*º$
(Q� HO� GHVDUUROOR� � GHO� DVSHFWR� WHyULFR� VH� XWLOL]DUiQ� PpWRGRV� � DFWLYRV� GH� HQVHxDQ]D�KDFLHQGR� XVR� � GH� GLYHUVDV� � WpFQLFDV� � GLGiFWLFDV�� H[SRVLFLRQHV�� GHEDWHV�� GLVFXVLyQ� � HQJUXSRV�� � LQYHVWLJDFLyQ� � GRFXPHQWDO�� (Q� � OD� SUiFWLFD� VH� � XWLOL]DUiQ� � ORV�PpWRGRV� OyJLFRVLQGXFWLYRV�� � REVHUYDFLyQ� � H[SHULPHQWDFLyQ�� DEVWUDFFLyQ� � \� � JHQHUDOL]DFLyQ� PpWRGRV/yJLFRV��'HGXFWLYRV��� VtQWHVLV�� �DSOLFDFLyQ���GHPRVWUDFLyQ�\�VLQRSVLV��/D��SUiFWLFD� VHUiFRQWLQXD��GH�WLSR�WXWRULDO��PHGLDQWH�HVWXGLRV�GLULJLGRV�

9,� (48,326�<�0$7(5,$/(6
(TXLSRV�5HWURSUR\HFWRU��HFUiQ��SL]DUUD��DFUtOLFD�
0DWHULDOHV�6HSDUDWDV��7UDQVSDUHQFLDV��SDSHOyJUDIRV��SOXPRQHV�

9,,� (9$/8$&,¾1
/D�HYDOXDFLyQ�VHUi��FRQWLQXD�H� LQWHJUDO��FRQVWDQGR�GH�ODV��VLJXLHQWHV��HYDOXDFLRQHV�
)RUPDWLYD����$�DSOLFDUVH��GXUDQWH�HO�GHVDUUROOR�GHO�FXUVR��WDQWR�HQ�ORV�DVSHFWRV����� WHyULFRVFRPR�SUiFWLFRV�
6XPDWLYD� � ��4XH� � LPSOLFD� � HO� UHVXOWDGR�GH� ODV� �HYDOXDFLRQHV� SURJUDPDGDV� � GXUDQWH� � HOGHVDUUROOR��GHO��FXUVR�
&5,7(5,26�'(��$352%$&,21
��LQIRUPHV��LQGLYLGXDOHV�� �����H[iPHQHV��HVFULWRV �����SUR\HFWR�GH�LQYHVWLJDFLyQ �����WUDEDMR�GH LQYHVWLJDFLyQ�FLHQWtILFD ���
/D�FDOLILFDFLyQ�HV���GH� ��D��� SXQWRV��OD�QRWD�PtQLPD��GH��DSUREDFLyQ�HV�GH������HO�����GH�LQDVLVWHQFLD�LQKDELOLWD�DO�DOXPQR�SDUD�VHU�HYDOXDGR�

3) 



� GH��

9,,,� )8(17(6�'(�,1)250$&,¾1�2�%,%/,2*5$)º$
�� &DQDOHV�)+�GH��$OYDUDGR�(O�GH�3LQHGD�(%��0HWRGRORJtD� � GH� OD�,QYHVWLJDFLyQ��PDQXDOSDUD��HO�GHVDUUROOR�GH��6DOXG�0p[LFR��(GLWRULDO�/LPXVD��������� &%(��6VW\OH�0DQXDO�&RPLWWHH��0DQXDO�GH�HVWLOR��JXtD��SDUD�DXWRUHV�HGLWRUHV�\�UHYLVRUHVHQ�HO� FDPSR��GH�OD�0pGLFLQD�\�OD�%LRORJtD��%DUFHORQD��6DOYDW�(GLWRUHV��������� &RPLWp� ,QWHUQDFLRQDO� GH� (GLWRUHV� GH� 5HYLVWDV� 0pGLFDV�� 5HTXLVLWRV� 8QLIRUPHV� SDUDSUHSDUDU��ORV�PDQXVFULWRV�TXH�VH�SURSRQHQ�SDUD��SXEOLFDFLyQ�HQ�UHYLVWDV��ELRPpGLFDV�%RO�2I�3DQDP��6DQLW������������������������� 'D\��5D��&yPR�HVFULELU� \�SXEOLFDU� WUDEDMRV�FLHQWLILFRV ��:DVKLQJWRQ�'&��2UJDQL]DFLyQ3DQDPHULFDQD�GH�OD�6DOXG��������3XEOLFDFLyQ��&LHQWtILFD�������� *XHUUHUR� 9�� 5RGULJR�� (SLGHPLRORJtD�� (GLWRULDO� $GGLVRQ� ¤� :HVOH\,EHURDPHULFDQD�$UJHQWLQD��������UD�(GLFLyQ�


