


&20Ζ6Ζ�1 'Ζ5(&7Ζ9$����������

3UHVLGHQWH
3URI��-XOLR�0DUFKLRQH�

�8QLYHUVLGDG�$UJHQWLQD�GH�OD�(PSUHVD�

6HFUHWDULD
3URI��6LOYDQD�GHO�9DOOH�%DWLVWHOOD
�8QLYHUVLGDG�1DFLRQDO�GH�&µUGRED�

7HVRUHUR
�3URI��*XVWDYR�$��0HWLOOL�

�8QLY��1DF��GHO�&HQWUR�GH�OD�3FLD��GH�%XHQRV�$LUHV��

��HU�9RFDO�7LWXODU�
3URI��'LHJR�2��'L�5HQ]R

�8QLYHUVLGDG�1DFLRQDO�GH�/XM£Q��

��R�9RFDO�7LWXODU�
3URI��6XVDQD�*��0HGLQD

�8QLYHUVLGDG�1DFLRQDO�GH�/D�3DPSD��

��HU�9RFDO�6XSOHQWH�
3URI��$OHMDQGUD�1DUYDUWH

�8QLYHUVLGDG�1DFLRQDO�GH�0DU�GHO�3ODWD��

��R�9RFDO�6XSOHQWH�
3URI��0DUWD�%RVFKLQ

�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��

��HU�9RFDO�6XSOHQWH�
3URI��-XDQ�0��&DUUDWDO£�

�8QLYHUVLGDG�GH�%XHQRV�$LUHV�

��R�9RFDO�6XSOHQWH�
3URI��-DYLHU�2UHOODQD

�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��

&20Ζ6Ζ�1 5(9Ζ625$ '( &8(17$6 ���������
7LWXODU���R�

3URI��0DUWLQ«�-��3R]R
�8QLY��1DF��GH�)RUPRVD�\�8QLY��GH�OD�&XHQFD�GHO�3ODWD��

7LWXODU���R

3URI��*XVWDYR�5RGU¯JXH]�
�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��

7LWXODU���R�

3URI��1RHP¯�5RVWRP
�8QLYHUVLGDG�1DFLRQDO�GH�(QWUH�5¯RV�

6XSOHQWH���R�

3URI��-RUJH�$��&DVWLOOµQ
�8QLY�1DF�GH�/RPDV�GH�=DPRUD�\�8&(6��

6XSOHQWH���R

3URI��-RV«�/��3UX]]R�
�8QLY��1DF��GH�5RVDULR�\�GHO�&WUR��(GXF��/DWLQRDP��

&216(-2 $6(625 +2125$5Ζ2 Ζ17(*5$'2
325 /26 (;35(6Ζ'(17(6

3URI��$PDUR�<DUG¯Q
��8QLYHUVLGDG�1DFLRQDO�GHO�/LWRUDO�

3URI��(QULTXH�1LFRO£V�&DUWLHU
�8QLY��GH�%XHQRV�$LUHV�\�8QLY�1DFLRQDO�GH�/XM£Q�

3URI��*UHJRULR�&RURQHO�7URQFRVR
�8QLYHUVLGDG�1DFLRQDO�GH�(QWUH�5¯RV�

3URI��5D¼O�$OEHUWR�(UFROH
�8QLYHUVLGDG�1DFLRQDO�GH�&µUGRED�

3URI��(VWKHU�/��6£QFKH]
�8QLYHUVLGDG�1DFLRQDO�GH�&X\R�

3URI��'DQLHO�)DUU«
�8QLYHUVLGDG�GH�%XHQRV�$LUHV�

3URI��-RV«�3XFFLR
�8QLYHUVLGDG�1DFLRQDO�GHO�/LWRUDO�

ΖQVWLWXWR�$UJHQWLQR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RVWRV

Ζ167Ζ7872�$5*(17Ζ12�'(�352)(625(6�81Ζ9(56Ζ7$5Ζ26�'(�&26726�

(O�ΖQVWLWXWR�$UJHQWLQR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RVWRV��Ζ$38&R��HV�XQD�DVRFLDFLµQ�FLYLO�TXH�QXFOHD�

&RVWRV�\�*HVWLµQ��HQ�
OD�TXH�VH�SXEOLFDQ�WUDEDMRV�W«FQLFRV�GH�ORV�P£V�GHVWDFDGRV�DXWRUHV��WDQWR�DUJHQWLQRV�FRPR�GHO�PXQGR��

$VRFLDGR�DO�ΖQVWLWXWR�ΖQWHUQDFLRQDO�GH�&RVWRV



&216(-2 ('Ζ725Ζ$/

('Ζ725 5(63216$%/(
3URI��-XOLR�0DUFKLRQH��8$'(�

'Ζ5(&725$ *(1(5$/
3URI��5HJLQD�'XU£Q��816�

'Ζ5(&725$ 23(5$7Ζ9$
3URI��0DULDQHOD�'H�%DWLVWD��816�

$6Ζ67(17(6 '(/ &216(-2 ('Ζ725Ζ$/
3URI��*LVHOH�)LGHOOH�'XU£Q��8362�

&20Ζ6Ζ�1 7�&1Ζ&$ ���������
0LHPEURV�SOHQRV

3URI��0DUFHOR�*��3RGPRJXLOQ\H�
3URI��'DQLHO�)DUU«�
3URI��-RV«�3XFFLR

3URI��9LFWRULR�'L�6W«IDQR�
3URI��*DEULHO�'HPRQWH�
3URI��=XOPD�/XSDULD�

3URI��0LJXHO�/LVVDUUDJXH�
0LHPEURV�VXSOHQWH���R

3URI��5XE«Q�*DOOH�
0LHPEUR�6XSOHQWH���R

3URI��'RPLQJR�0DFULQL�

&20Ζ7� &Ζ(17Θ)Ζ&2

�-XDQ�$OEHUWR�$GDP�6LDGH�
�81$0�Ȃ�0«[LFR�
0LJXHO�-XDQ�%DFLF�
�81Ζ&$03�Ȃ�%UDVLO�

-RV«�$QWRQLR�&DUGR]R�0RUHLUD�
�8��32572�Ȃ�3RUWXJDO�
(QULTXH�1LFRO£V�&DUWLHU�

�8%$�Ȃ�$UJHQWLQD�
*UHJRULR�5DPµQ�&RURQHO�7URQFRVR��

�81(5�Ȃ�$UJHQWLQD�
-R¥R�%DSWLVWD�'D�&RVWD�&DUYDOKR��

�80Ζ1+2�Ȃ�3RUWXJDO�
&DUORV�$OEHUWR�'LHKO��
�81Ζ6Ζ126�Ȃ�%UDVLO�

6HUJLR�-DYLHU�-DVVR�9LOOD]XO��
�81$0�Ȃ�0«[LFR�

$QGU«V�1DYDUUR�*DOHUD�
�8QLYHUVLGDG�GH�*UDQDGD�Ȃ�(VSD³D�

-RUJH�5¯RV�6]DOD\�
�81$0�Ȃ�0«[LFR�

+HQUL�6DYDOO��
�8QLYHUVLW«�-HDQ�0RXOLQ�Ȃ�)UDQFLD��

'DQLHO�6��7ROHGDQR��
�8QLYHUVLGDG�GH�0£ODJD�Ȃ�(VSD³D�

$PDUR�<DUGLQ��
�81/�Ȃ�$UJHQWLQD�
9«URQLTXH�=DUGHW��

�8QLYHUVLW«�-HDQ�0RXOLQ�Ȃ�)UDQFLD�

5HYLVWD�GHO�ΖQVWLWXWR�$UJHQWLQR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RVWRV

&23<5Ζ*+7 ΖDSXFR��7RGRV�ORV�GHUHFKRV�UHVHUYDGRV�FLWDQGR�OD�IXHQWH�
3523Ζ('$'�Ζ17(/(&78$/�

3DUD�UHYLVWD�&RVWRV�\�*HVWLµQ
���4XH�HO�DUW¯FXOR�QR�KD�VLGR�SXEOLFDGR�QL�DFHSWDGR�SDUD�SXEOLFDFLµQ�HQ�RWUD�UHYLVWD�

���4XH�XQD�YH]�SXEOLFDGR�HQ�5HYLVWD�GHO�ΖQVWLWXWR�$UJHQWLQR�GH�3URIHVRUHV�8QLYHUVLWDULRV�GH�&RVWRV��QR�VH�SXEOLFDU£�HQ�RWUD�UHYLVWD�

5(9Ζ67$�&26726�<�*(67Ζ��1



127$�('Ζ725Ζ$/ �

&DUWDV�DO�HGLWRU��HVSDFLR�GH�H[SUHVLGHQWHV

*5(*25Ζ2�&2521(/�7521&262 �

&5Ζ67Ζ$1�%$��'$/�0$*52���/(266$1Ζ$�0$1)52Ζ��/Ζ'Ζ$1(�$3$5(&Ζ'$�%2572/Ζ�<
&/(21Ζ5�3$8/2�7+(Ζ6(1 ��

$/'2�0$5Ζ2�627$�� ��

5HVH³D�GHO�OLEUR�&RVWRV�SDUD�OD�JHVWLµQ��GH�%HDWUL]�/XFHUR��=XOPD�/XSDULD��6XVDQD�0HGLQD�\�
0DXUR�3«UH]�9DTXHU�

0Ζ*8(/�/Ζ66$55$*8(� ��



&RVWRV�\�*HVWLµQ�>$³R�;;Ζ;���1�|������0DU]R�����@�

&RVWRV�\�*HVWLµQ�� $³R�;;Ζ;���1�|������0DU]R�����
Ζ661������������HQ�O¯QHD�

�

1RWD�HGLWRULDO

3UHVHQWDPRV�QXHVWUR�Q¼PHUR����GH�OD�UHYLVWD�&RVWRV�\�*HVWLµQ�GHO�ΖQVWLWXWR�$UJHQWLQR�GH�
3URIHVRUHV�8QLYHUVLWDULRV�GH�&RVWRV��Ζ$38&R��YHUVLµQ�HOHFWUµQLFD��/D�UHYLVWD�IRUPD�SDUWH�
GHO�GLUHFWRULR�GH�/$7Ζ1'(;��'Ζ$/1(7��&DW£ORJR�&ROHFWLYR�GH�OD�5HG�GH�%LEOLRWHFDV�8QL�
YHUVLWDULDV��$�VX�YH]��HQ�HO�WUDQVFXUVR�GHO�¼OWLPR�D³R�QRV�LQFRUSRUDPRV�HQ�ORV�VLJXLHQ�

5HVHDUFK�%LE�
\ 5HYLVWDV� ΖQGL]DGDV�HQ�$FWXDOLGDG�

ΖEHURDPHULFDQD� 6HJXLPRV�WUDEDMDQGR�HQ�HO�SURFHVR�GH�LQFOXVLµQ�HQ�RWURV�¯QGLFHV�FRQ�HO�
REMHWLYR�GH�FRPSDUWLU�\�GLIXQGLU�HO�FRQRFLPLHQWR�D�PD\RU�Q¼PHUR�GH�OHFWRUHV��(Q�HO�PDUFR�
GH�HVWD�LQLFLDWLYD��ORV�UHV¼PHQHV�GH�WRGRV�ORV�WUDEDMRV�QR�VROR�HVWDU£Q�HQ�HVSD³RO�H�LQJO«V��
VLQR�WDPEL«Q�HQ�IUDQF«V�\�SRUWXJX«V�

(Q�HVWH�Q¼PHUR��OD�VHFFLµQ�GH� �FRPSUHQGH�ORV�VL�

&ULVWLDQ�%D¼�'DO�0DJUR� /HRVVDQLD�0DQIURL��/LGLDQH�$SDUHFLGD�%RUWROL�\�&OHRQLU�
3DXOR�7KHLVHQ SUHVHQWDQ�HO�WUDEDMR�m)RUPDFLµQ�GHO�SUHFLR�GH�YHQWD�HQ�OD�LQGXVWULD�

��

HVWDGR�GH�6DQWD�&DWDOLQD��%UDVLO���/RV�UHVXOWDGRV�DOFDQ]DGRV�HQ�OD�LQYHVWLJDFLµQ�SHU�
PLWHQ�FRQRFHU�ORV�FRVWRV�GH�SURGXFFLµQ�GH�ORV�SURGXFWRV�P£V�UHSUHVHQWDWLYRV�GH�

P£UJHQHV�GH�UHQWDELOLGDG�

$OGR�0DULR�6RWD�RIUHFH�XQ�UHVXPHQ�GH�VX�WHVLV�GRFWRUDO�m/D�LQGXVWULD�FLWU¯FROD�GH�
SURGXFWR� GH� VX� WDUHD�

FRPR�GRFHQWH��HO�HMHUFLFLR�SURIHVLRQDO�\� OD� LQYHVWLJDFLµQ�DSOLFDGD�D�HVWD�DFWLYLGDG��
3ODQWHD�OD�LPSRUWDQFLD�FUHFLHQWH�\�HO�SURPLVRULR�IXWXUR�TXH�WLHQH��SDUD�7XFXP£Q��OD�
DFWLYLGDG�DJURLQGXVWULDO�GH�OD�FLWULFXOWXUD�\�VX�SURGXFFLµQ�GHULYDGD��(O�WUDEDMR�HV�XQ�
DSRUWH��IUHQWH�D�ORV�HVFDVRV�HVWXGLRV�RULHQWDGRV�D�OD�WHP£WLFD�GH�FRVWRV�\�OD�JHVWLµQ�

SRU�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�HQ�OR�TXH�UHVSHFWD�D�FDOLGDG�\�SUHFLRV

(Q�OD�VHFFLµQ�5HVH³DV�GH�OLEURV��0LJXHO�/LVVDUUDJXH�QRV�EULQGD�XQ�FRPHQWDULR�GHO�OLEUR�
&RVWRV�SDUD�OD�*HVWLµQ�GH�%HDWUL]�/XFHUR��=XOPD�/XSDULD��6XVDQD�0HGLQD�\�0DXUR�3«UH]�



&RVWRV�\�*HVWLµQ��

(O�ȊHQIRTXH�DJURQµPLFRȋ�GH�FRVWRV�HQ�HPSUHVDV�
DJURSHFXDULDV
7KH�Ȋ$JURQRPLF�$SSURDFKȋ�RI�&RVWV�LQ�$JULFXOWXUDO�(QWHUSULVHV

(Q�OD�VHFFLµQ�&DUWDV�DO�HGLWRU� D�SDUWLU�GH�HVWH�Q¼PHUR��FRQWDPRV�FRQ�XQ�QXHYR�HVSDFLR�
TXH�HVWDU£�HQULTXHFLGR�SRU�QXHVWUDV�VRFLDV�\�VRFLRV�TXH�SXVLHURQ�PXFKR�GH�VX�WLHPSR�

DQWHV��GXUDQWH�\�OXHJR�GH�FXPSOLU�HVH�URO��FRQ�HO�REMHWLYR�GH�GDU�D�FRQRFHU�D�ODV�JHQHUD�
FLRQHV�P£V�MµYHQHV�OD�P¯VWLFD�GH�OD�LQVWLWXFLµQ�\�FµPR�VH�WUDGXFH�HVWD�P¯VWLFD�HQ�FRPSUR�
PLVR�� UHVSRQVDELOLGDG�\� FDUL³R��(Q�HVWD�RSRUWXQLGDG��*UHJRULR�&RURQHO�7URQFRVR� QRV�

$JUDGHFHPRV�HO�WUDEDMR�GH�WRGRV�ORV�TXH�KLFLHURQ�SRVLEOH�OD�HGLFLµQ�GH�XQ�QXHYR�Q¼PHUR��
HQ�HVSHFLDO�D� ORV�VRFLRV�TXH�KDQ�UHDOL]DGR� ODV�WUDGXFFLRQHV�GH� ORV�UHV¼PHQHV��1XHVWUD�

VXPDUVH�FRQ�VXV�YDOLRVRV�DSRUWHV�

+DVWD�HO�SUµ[LPR�Q¼PHUR�

&216(-2�('Ζ725Ζ$/


