
/^�E͗�ϵϳϴͲϴϰͲϲϵϳͲϰϱϰϮͲϳ

ǁǁǁ͘ƐĞĞĐŝ͘ŶĞƚͬĐƵŝĐŝŝĚ



x ËQGLFH�DOIDEpWLFR�GH�DXWRUHV���� �� �� �� �� �� �� �� �� �����������

x &2081,&$&,Ï1����&RPXQLFDFLyQ�SHUVXDVLYD��3XEOLFLGDG�\�5HODFLRQHV�3~EOLFDV�� �� �� �� ���������
x &2081,&$&,Ï1����/D�UHDOLGDG�DXGLRYLVXDO�KR\��&LQH��79�\�5HG�� �� �� �� �� ����������
x &2081,&$&,Ï1����1XHYDV�IRUPDV�GH�H[SUHVLyQ��QXHYRV�OHQJXDMHV�\�QXHYDV�OHFWXUDV�� �� �� ���������
x &2081,&$&,Ï1����&RPXQLFDFLyQ�SHULRGtVWLFD��WUDGLFLRQDO�\�GLJLWDO�� �� �� �� �� ���������
x '2&(1&,$����/DV�QXHYDV�IyUPXODV�GRFHQWHV��FRQWHQLGRV�� �� �� �� �� �� ���� ����
x '2&(1&,$����/DV�QXHYDV�IyUPXODV�GRFHQWHV��IRUPDV�� �� �� �� �� �� �� ���������
x '2&(1&,$����$GDSWDFLyQ�DO�(((6��7UDEDMRV�GH�FDPSR�HQ�ODV�DXODV�\�PDUFR�WHyULFR�� �� �� ��� ����
x '2&(1&,$����/DV�77�,,�&&��\�OD�HQVHxDQ]D�� �� �� �� �� �� �� �� ���������
x ,1129$&,Ï1����$FWXDOLGDG�XQLYHUVLWDULD��SXEOLFDFLRQHV�GH�H[FHOHQFLD�\�WUDEDMRV�GRFWRUDOHV�� �� �� ���������
x ,1129$&,Ï1����5HGHV�VRFLDOHV��OR�����\������ �� �� �� �� �� �� �� ���������
x ,1129$&,Ï1����1XHYRV�FRQWHQLGRV�LQQRYDGRUHV�HQ�&LHQFLDV�\�+XPDQLGDGHV�� �� �� �� ���������
x ,19(67,*$&,Ï1����/tQHDV�GH�LQYHVWLJDFLyQ�GH�YDQJXDUGLD��/DERUHV�\�SUR\HFWRV�� �� �� �� ��������
x ,19(67,*$&,Ï1����&ULWHULRV�GH�WUDEDMR�\�GH�HYDOXDFLyQ�SDUD�OD�LQYHVWLJDFLyQ�\�ORV�LQYHVWLJDGRUHV�

PRGHORV�GH�WUDEDMR��GH�DQiOLVLV��ELEOLRPHWUtD�\�IXWXUR���� �� �� �� ���������
x ,19(67,*$&,Ï1����/R�~OWLPR�HQ�,���'���L�H�LQYHVWLJDFLRQHV�QR�UHJODGDV�� �� �� �� �� ���������
x 0,6&(/È1($����$UWHV�\�FXOWXUDV�� �� �� �� �� �� �� �� �� ��������
x 0,6&(/È1($����1XHYDV�iUHDV�� �� �� �� �� �� �� �� �� �� ������



Ë1',&(��

$/)$%e7,&2�



(92/8&,Ï1�'(�/$�)250$&,Ï1�352)(6,21$/�3$5$�(/�(03/(2�(1�
(/�&217(;72�9$/(1&,$12

$8725$

$OLFLD�5RV�*DUULGR
8QLYHUVLWDW GH�9DOqQFLD��(VSDxD�

DOLFLD�URV#XY�HV

$FWXDOPHQWH�(XURSD�VLJXH�VXPHUJLGD�HQ�XQD�VLWXDFLyQ�GH�PRGHUQLGDG�OtTXLGD��GH�YRODWLOLGDG��
GH�IOXLGH]��GH�IOH[LELOLGDG�\�GH�FRUWD�YLGD��%DXPDQ���������HQ�XQD�VRFLHGDG�GHO�ULHVJR��%HFN���������
,QGXGDEOHPHQWH�OD�IRUPDFLyQ��HQ�WRGRV�VXV�QLYHOHV� FRQWULEX\H�D�OD�LQVHUFLyQ�VRFLDO�\�SURIHVLRQDO�\�
VH�SRVWXOD�FRPR�XQD�FRQGLFLyQ�R�UHTXLVLWR�SUHYLR�SDUD�HO�DFFHVR�DO�HPSOHR�SXHVWR�TXH�ODV�WDVDV�GH�
SDUR� GLVPLQX\HQ� D�PHGLGD� TXH� DXPHQWD� HO� QLYHO� GH� IRUPDFLyQ� DOFDQ]DGR� �0RUHQR� \� 5RGUtJXH]��
������� DXQTXH� ORV� PLVPRV� DXWRUHV� DILUPDQ� TXH� HO� GHVHPSOHR� WDPELpQ� KD� DXPHQWDGR� HQWUH� ORV�
MyYHQHV�FRQ�HVWXGLRV�VXSHULRUHV��$Vt��FRPR�\D�VH�DILUPDED�KDFH�PiV GH�YHLQWH�DxRV�� OD�IRUPDFLyQ
³QR� HV� HO� EiOVDPR� GH� ILHUDEUiV� TXH� UHPHGLD� ORV� PDOHV� GHO� HPSOHR� \� GHVHPSOHR´� �(TXLSR�
3URPRFLRQV��������S����� \�FRQ�QLYHOHV�HOHYDGRV�GH�GHVHPSOHR�HV�GLItFLO�TXH� OD� IRUPDFLyQ��SRU�Vt�
VROD��IDFLOLWH�HO�DFFHVR�DO�HPSOHR�FXDQGR�pVWH�QR�H[LVWH��

/D� VLWXDFLyQ� GH� ORV� ~OWLPRV� DxRV� GH� HPSOHRV� LQHVWDEOHV� \� HVFDVDPHQWH� UHPXQHUDGRV��
IOH[LELOL]DFLyQ� HQ� OD� FRQWUDWDFLyQ� \� HO� GHVSLGR�� KDFH� QHFHVDULR� OOHYDU� D� FDER� DFWLYLGDGHV� TXH�
SRVLELOLWHQ�KDFHU�IUHQWH�D�ODV�FDUDFWHUtVWLFDV�GH�OD�VLWXDFLyQ�GH�GHVHPSOHR�HQ�OD�TXH�YLYLPRV��

2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ�

(Q� HVWD� FRPXQLFDFLyQ� VH� SUHVWD DWHQFLyQ� D� OD�)RUPDFLyQ�3URIHVLRQDO� SDUD� HO�(PSOHR� �)3(��
GHVDUUROODGD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� ORV� ~OWLPRV� DxRV�� (V� XQD� IRUPDFLyQ GLULJLGD��
SULRULWDULDPHQWH��D�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHVHPSOHR�D� ILQ�GH�SURSRUFLRQDUOHV�XQD�FXDOLILFDFLyQ�
SURIHVLRQDO�SDUD�GHVHPSHxDU�XQD�RFXSDFLyQ�DGHFXDGD�D� ODV�QHFHVLGDGHV�GHO�PHUFDGR�GH� WUDEDMR� \�
HVWLPXODU�VX�FRQWUDWDFLyQ�R�LQVHUFLyQ�ODERUDO \��DGHPiV��SURSRUFLRQD�XQD�FHUWLILFDFLyQ�GH�OD�TXH�VH�
FDUHFH� R� LQFOXVR� SXHGH� FRPSOHPHQWDU� OD� IRUPDFLyQ� XQLYHUVLWDULD� GH� ODV� SHUVRQDV� HQ� VLWXDFLyQ� GH�
GHVHPSOHR��/RV�REMHWLYRV�GH�OD�LQYHVWLJDFLyQ�VRQ��

� &RQWH[WXDOL]DU�OD�)3(�HQ�HO�FRQWH[WR�HVSDxRO���
� &RQRFHU�ODV�FDUDFWHUtVWLFDV�GH�ODV�PRGDOLGDGHV�GH�OD�)3(�HQ�HO�FRQWH[WR�YDOHQFLDQR�
� $QDOL]DU�OD�HYROXFLyQ�GH�OD�RIHUWD�GH�OD�)3(�HQ�HO�FRQWH[WR�YDOHQFLDQR�

/RV UHVXOWDGRV�REWHQLGRV�SHUPLWHQ DILUPDU�TXH�HQ�ORV�~OWLPRV�DxRV�KD�GLVPLQXLGR�OD�RIHUWD�GH�
DFFLRQHV�IRUPDWLYDV�GHVWLQDGDV�D�FROHFWLYRV�FRQ�PD\RUHV�GLILFXOWDGHV�GH�LQVHUFLyQ�HQ�HO�PHUFDGR�GH�
WUDEDMR�\�VH�KDQ�SRWHQFLDGR� ODV�DFFLRQHV�IRUPDWLYDV� UHDOL]DGDV�HQ� ORV�SURSLRV�FHQWURV�GHO�6HUYLFLR�
9DOHQFLDQR�GH�(PSOHR�\�)RUPDFLyQ��6(59()����

(V� QHFHVDULR� UHDOL]DU� XQD� SODQLILFDFLyQ� GH� OD� IRUPDFLyQ� TXH� SXHGD� VHU� XQD� UHVSXHVWD� D� ODV�
RFXSDFLRQHV� FRQ� PD\RUHV� QLYHOHV� GH� RFXSDFLyQ� HQ� HO� FRQWH[WR� YDOHQFLDQR� VLQ� PHQRVSUHFLR� GH�
DTXHOODV�RFXSDFLRQHV�R�SURIHVLRQHV�TXH�SRVLELOLWHQ�OD�PRYLOLGDG�GH�ODV�SHUVRQDV�HQ�HO�HVWDGR�HVSDxRO�
H� LQFOXVR�HQ�RWURV�SDtVHV��3RU�HMHPSOR��SRGUtD� UHWRPDUVH� \�DFWXDOL]DUVH� OD�SUHYLVLyQ�GH�SOD]DV�SRU�
VHFWRUHV� \� VXEVHFWRUHV� UHDOL]DGD� SRU� HO� 0LQLVWHULR� GH� (GXFDFLyQ� ������� R� OD� UHDOL]DGD� SRU� OD�
&RPLVLyQ�GH�ODV�&RPXQLGDGHV�(XURSHDV��������

3DODEUDV�&ODYH� )RUPDFLyQ�SURIHVLRQDO�SDUD�HO�HPSOHR�±�0RGDOLGDGHV�GH�IRUPDFLyQ�±�&HQWURV�GH�
IRUPDFLyQ�SURIHVLRQDO�±�2IHUWD�\�GHPDQGD�GH�IRUPDFLyQ�±�3ODQLILFDFLyQ�GH�OD�IRUPDFLyQ
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