


 

 

&RPLWp�(GLWRULDO 
 
&RQVHMR�(GLWRULDO 
 
'U��-DYLHU�6DOGDxD�$OPD]iQ��3UHVLGHQWH� 
'UD��%HUHQLFH�,OODGHV�$JXLDU��6HFUHWDULD� 
'U��-XVWLQLDQR�*RQ]iOH]�*RQ]iOH]��9RFDO� 
0��&��-RVp�/XLV�$SDULFLR�/ySH]��9RFDO� 
'U��&ULVyORJR�'RORUHV�)ORUHV��9RFDO� 
'U��2VFDU�7DODYHUD�0HQGR]D 
 
(GLWRUHV�UHVSRQVDEOHV 
 
'U��2VFDU�7DODYHUD�0HQGR]D 
'U��-XDQ�%DOWD]DU�&UX]�5DPtUH] 
 
(GLWRUHV�SRU�iUHDV�GHO�FRQRFLPLHQWR 
 
'U��(OtDV�+HUQiQGH]�&DVWUR   &LHQFLDV�$JURSHFXDULDV 
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR 
 
'U��-RVp�/HJRUUHWD�6REHUDQLV  &LHQFLDV�%LRPpGLFDV�\�GH�OD�6DOXG 
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR 
 
'U��-RVp�)UDQFLVFR�0XxR]�9DOOH�  &LHQFLDV�%LRPpGLFDV�\�GH�OD�6DOXG 
8QLYHUVLGDG�GH�*XDGDODMDUD 
 
'U��-RVp�0DUtD�6LJDUUHWD�$OPLUD  &LHQFLDV�([DFWDV�\�0DWHPiWLFDV 
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR 
 
'U��5RGULJR�&DUUDPLxDQD   &LHQFLDV�([DFWDV�\�0DWHPiWLFDV 
6RXWKHUQ�,OOLQRLV�8QLYHUVLW\ 
 
'UD��/DXUD�6DPSHGUR�5RVDV   &LHQFLDV�$PELHQWDOHV�\�'HVDUUROOR� 5HJLRQDO 
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR 
� 
'U��5LFDUGR�6iQFKH]�*DUFtD   &LHQFLDV�6RFLDOHV��)LORVRItD�\�6RFLRORJtD  
8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR 
 
'UD��/XLVD�&RQFHSFLyQ�%DOOHVWHU  &LHQFLDV�6RFLDOHV��)LORVRItD�\�6RFLRORJtD 
6RXWKHUQ�,OOLQRLV�8QLYHUVLW\ 
 
5HVSRQVDEOH�GH�OD�(GLFLyQ 
'U��-XDQ�%DOWD]DU�&UX]�5DPtUH] 
 
&RRUGLQDFLyQ�(GLWRULDO 
/LF��,VDEHO�5LYHUR�&RUV 
 
&RUUHFFLyQ�GH�HVWLOR 
0��&��0DJGDOHQD�0DUWtQH]�'XUiQ 
 
$X[LOLDUHV�GH�(GLFLyQ 
4�%�3��-XDQ�&DUORV�&UX]�0DUWtQH] 
/LF��7DQLD�$OHMDQGUD�5H\HV�*RQ]iOH] 
 
 

7ODPDWL�6DELGXUtD��9ROXPHQ����1~PHUR�(VSHFLDO����2FWXEUH������HV�
XQD�SXEOLFDFLyQ�VHPHVWUDO�HGLWDGD�SRU�OD�8QLYHUVLGDG�$XWyQRPD�GH�
*XHUUHUR��D�WUDYpV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3RVJUDGR�H�,QYHVWLJDFLyQ�� 
'RPLFLOLR��-DYLHU�0pQGH]�$SRQWH�1R�����&RO��6HUYLGRU�$JUDULR��&�3��
�������7HO���������������������H[W��������&KLOSDQFLQJR��*XHUUHUR��
0p[LFR� 
6LWH�GH�OD�UHYLVWD��KWWS���WODPDWL�XDJUR�P[ 
(-PDLO��WODPDWLVDELGXULD#XDJUR�P[ 
5HVHUYDV�GH�'HUHFKRV�DO�8VR�([FOXVLYR�1R����-����-������������-
�����,661�����-������(VWH�Q~PHUR�VH�SXEOLFy�HO����GH�2FWXEUH�GHO�
������/DV�RSLQLRQHV�H[SUHVDGDV�SRU�ORV�DXWRUHV�QR�QHFHVDULDPHQWH�
UHIOHMDQ�OD�SRVWXUD�GHO�HGLWRU�GH�OD�SXEOLFDFLyQ��6H�DXWRUL]D�OD�
UHSURGXFFLyQ�WRWDO�R�SDUFLDO�GH�ORV�FRQWHQLGRV�H�LPiJHQHV�GH�OD�
SXEOLFDFLyQ�SDUD�ILQHV�GLGiFWLFRV� 

)RWRJUDItD�GH�OD�SRUWDGD��&RPSRVLFLyQ���������8QLYHUVLGDG�
$XWyQRPD�GH�*XHUUHUR 



 

 

$OHMDQGUR�-XiUH]�$JLV 
$OIRQVR�'H�-HV~V�-LPHQH]�0DUWL�

QH] 
$OIUHGR�&DWDOiQ�*XWLHUUH] 
$OIUHGR�&XHYDV�6DQGRYDO 
$OPD�9LOODVHxRU�)UDQFR 

$QD�/DXUD�-XDUH] 
$QD�<RODQGD�5RVDV�$FHYHGR 

$XGHO�6iQFKH]�,QIDQWH 
$XURUD�5H\HV 

%UDQO\�2OLYLHU�6DORPp 
&DUORV�6DOJDGR�*DODU]D 

'HOILQR�'DQLHO�2UWt]�*X]PiQ 
'XOFH�0DUtD�4XLQWHUR�5RPHUR 

(OYLD�5RGULJXH]�%DWD] 
(OYLUD�6DOJDGR�5RPHUR 
(UQHVWLQD�&DVWHO�*LO 
*UHJRULR�6DUDELD�5Xt] 

*XDGDOXSH�2OLYLD�2UWHJD 
*XLOOHUPLQD�9HQFHV�9HOi]TXH] 

,VDEHO�2VRULR�6DOJDGR 
-HLU\�-LPHQH] 

 

-RVp�/HJRUUHWD�6REHUDQLV 
-XDQ�(UQHVWR�0HQGy]D 
/DXUD�6DPSHGUR�5RVDV 
/DXUD�6LHUUD�/ySH] 

/HWLFLD�*XHUUHUR�&RUWHV 
/XLV�(QULTXH�&DUULOOR�*XWLHUUH] 
0DJGDOHQD�5LYHUD�$EUDMiQ 

0DUtD�(VWKHU�0DJDO\�0HQGH]�*XH�
YDUD 

0D\UD�5LYDV�*RQ]iOH] 
0LUQD�*RQ]iOH]�6DOtQDV 

0RQLFD�&RUD]yQ�*RUGLOOR�(VFDODQWH 
2FWDYLDQR�-XiUH]�5RPHUR 
2VEHOLD�$OFDUD]�0RUDOHV 
5D]LHO�%DUUDJiQ�7ULQLGDG 
5REHUWR�$UUR\R�0DWXV 

5RJHU�-RVHSK�%HUJHUHW�0XxR] 
6LOEHULR�*DUFtD�6DQFKH] 
6XOSLFLR�6iQFKH]�7L]DSD 
9DQLD�/ySH]�7RDFKH 
-RUJH�&DVWLOOR�0HGLQD 

&RPLWp�(YDOXDGRU�\�5HYLVRU�GHO��WR��(QFXHQWUR�GH�-yYHQHV�
,QYHVWLJDGRUHV�&21$&<7 

 
(GLWRUHV�GH�VHFFLyQ 

 
'UD��$GDNDWLD�$UPHQWD�6ROtV 
$OIUHGR�&DWDOiQ�*XWLHUUH] 
'UD��0DUFHOD�)HUUDUL�(VFROi 
0LUQD�*RQ]iOH]�6DOtQDV 

'U��$OHMDQGUR�4XLQWHUR�/HyQ 
'U��-RVp�/XLV�5RVDV�$FHYHGR 

(OYLUD�6DOJDGR�5RPHUR 
'UD��*XDGDOXSH�7RDFKH�%HUWWROLQL 
'U��-XDQ�%DOWD]DU�&UX]�5DPtUH] 

 
5HYLVRUHV 
 
 
 
 



 

 

(GLWRULDO 
 
/D� FDWHJRUtD� GH� LPSDFWR� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� VH� KD� FRQYHUWLGR� HQ� XQD� XQLGDG�

LPSRUWDQWH�GHQWUR�GH�ORV�SURFHVRV�HYDOXDWLYRV�DFDGpPLFRV��\D�TXH�VH�DVRFLD�SULQFLSDOPHQWH�FRQ�
ORV� HIHFWRV� TXH� SXHGH� SURGXFLU� HQ� WUHV� GLPHQVLRQHV� IXQGDPHQWDOHV�� HO� LPSDFWR� HQ� HO�
FRQRFLPLHQWR�� HVSHFtILFDPHQWH�� HQ� ODV� FLWDV� UHFLELGDV� SRU� HO� GRFXPHQWR� R� SURGXFWR�
GHVDUUROODGR��HO�LPSDFWR�HFRQyPLFR��IXQGDPHQWDOPHQWH�HQ�ORV�HIHFWRV�GLUHFWRV�GH�OD�LQQRYDFLyQ�
HQ�OD�SURGXFWLYLGDG�\�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��\�HO�LPSDFWR�VRFLDO��GH�DFXHUGR�FRQ�OD�
QHFHVLGDG� GH� TXH� OD� FLHQFLD� FXPSOD� FRQ� VX� PLVLyQ� DQWH� OD� VRFLHGDG� \� TXH� UHSDUDUD� ODV�
QHFHVLGDGHV�VRFLDOHV�GH�OD�SREODFLyQ� 

 
7UDGLFLRQDOPHQWH� VH� KD� HQFRQWUDGR� XQD� GLVRFLDFLyQ� HQWUH� HO� FRQRFLPLHQWR� VRFLDO� \� OD�

FRPXQLGDG�FLHQWtILFD�FRPR�DJHQWH�JHQHUDGRU�\�FRQVXPLGRU�GH�FRQRFLPLHQWR�FLHQWtILFR��\D�TXH�
pVWD�FRPXQLGDG�XVXDOPHQWH�QR�FRPSUHQGH�ODV�GLPHQVLRQHV�VRFLDOHV�UHIHULGDV�D�OD�HFRQRPtD��OD�
VDOXG��HO�PHGLR�DPELHQWH��OD�VHJXULGDG�VRFLDO��OD�SREUH]D��HQWUH�RWUDV�FXHVWLRQHV��$Vt�PLVPR��VH�
KD� HQFRQWUDGR� XQ� JUDQ� UH]DJR� DFDGpPLFR� HQ� HO� GHVDUUROOR� GH� -yYHQHV� ,QYHVWLJDGRUHV� \D� TXH�
XVXDOPHQWH��HO�FRQWDFWR�FRQ�XQD�PHWRGRORJtD�IRUPDO�\� OD�FRQYLYHQFLD�DFDGpPLFD�FRQ�ORV�TXH�
GHVDUUROODQ�LQYHVWLJDFLyQ�FLHQWtILFD�VH�GH�KDVWD�DOFDQ]DU�ORV�QLYHOHV�GH�3RVJUDGR� 

 
(VWR�HV��TXH�D~Q�\�FXDQGR�VH�WHQJD�FRQRFLPLHQWR�WHPSUDQR�VREUH�OD�UHOHYDQFLD�FLHQWtILFD��

VRFLDO�� SHUVRQDO�� SURIHVLRQDO� H� LQVWLWXFLRQDO�� PXFKDV� YHFHV�� ORV� REMHWLYRV� WUDGLFLRQDOPHQWH�
SODQWHDGRV�QR�RULHQWDQ�D�ORV�MyYHQHV�KDFLD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�QL�SHUPLWHQ�PDQWHQHU�XQD�
FRQVWDQWH�UHIHUHQFLD�HQ�HO�WUDEDMR�D�HMHFXWDUVH��(VWR�KDFH�QHFHVDULR�UHSODQWHDU�ORV�REMHWLYRV�SDUD�
HO�GHVDUUROOR�GH�MyYHQHV�WDOHQWRV�HQ�OD�,QYHVWLJDFLyQ�&LHQWtILFD�FRPR�HO�HMH�FHQWUDO�GHO�TXHKDFHU�
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