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/,&(1&,$785$�(1�&,(1&,$6�62&,$/(6

$VLJQDWXUD 3HUILO $VSLUDQWH 3XQWDMH�+RMD�GH�9LGD��PD[LPR����
SXQWRV� 35(6(/(&&,21$'26

3UXHED�GH�&RQRFLPLHQWR���7HPDV��/RV�SUHVHOHFFLRQDGRV�
HOLJLUiQ�XQR�GH�ORV�WUHV�WHPDV�SURSXHVWRV�SDUD�OD�HODERUDFLyQ�

GHO�HQVD\R�

)250$&,21�'(�/26�
(67$'26�02'(5126�����
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
+LVWRULDGRU�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�
GH�OD�HGXFDFLyQ�R�KLVWRULD�R�TXH�VH�HQFXHQWUH�

HVWXGLDQGR�PDHVWUtD�HQ�HO�FDPSR�GH�OD�
HGXFDFLyQ�R�KLVWRULD��FRQ�H[SHULHQFLD�HQ�
HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�

XQLYHUVLWDULD

5RGULJXH]�0DUWLQH]�&HVDU 12�&803/(�(/�3(5),/ ���3UREOHPDV�DERUGDGRV�HQ�OD�KLVWRULRJUDItD�HQ�WRUQR�DO�
SURFHVR�GH�IRUPDFLyQ�HVWDWDO'tD]�0DUWtQH]�-HQF\�.DWHULQH 12�&803/(�(/�3(5),/

0XxR]�&RJDUtD�$QGUpV�'DYLG 12�&803/(�(/�3(5),/

&DSHUD�)LJXHURD�-RVH�-DYLHU 12�&803/(�(/�3(5),/ ���3URSXHVWD�GH�FXUVR�SDUD�XQ�SURJUDPD�GH�/LFHQFLDWXUD��
�WHPDV��DFWLYLGDGHV��HYDOXDFLyQ��UHFXUVRV�-RVH�/HRQDUGR�+HQDR�*LUDOGR 12�&803/(�(/�3(5),/

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO 12�&803/(�(/�3(5),/

%DTXHUR�0RQUR\�-RUJH�$QGUpV �� %DTXHUR�0RQUR\�-RUJH�$QGUpV
���(O�SURFHVR�GH�IRUPDFLyQ�HVWDWDO�HQ�(XURSD�2FFLGHQWDO�\�
HQ�$PpULFD�/DWLQD��'LIHUHQFLDV�\�SURFHVRV
FRPXQHV�

5RGUtJXH]�)UDQFR�$GULDQD �� 5RGUtJXH]�)UDQFR�$GULDQD

5XL]�2UWL]�-KRQDWDQ ��

6iQFKH]�&RUDO�5DPLUR�$ORQVR �� 6iQFKH]�&RUDO�5DPLUR�$ORQVR

*(2*5$),$�(&2120,&$�����
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
*HyJUDIR�R�SURIHVLRQDO�HQ�FLHQFLDV�VRFLDOHV��
FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�GH�OD�

HGXFDFLyQ��JHRJUDItD�\�R�VRFLRHVSDFLDOHV�R�
TXH�VH�HQFXHQWUH�HVWXGLDQGR�PDHVWUtD�HQ�HO�
FDPSR�GH�OD�HGXFDFLyQ��OD�JHRJUDItD�\�R�
VRFLRHVSDFLDOHV��FRQ�H[SHULHQFLD�HQ�

HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�
XQLYHUVLWDULD�

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO �� 9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO ���3URSXHVWD�GH�FXUVR

2OD\D�6DOFHGR�$QGUHD�GHO�3LODU �� 2OD\D�6DOFHGR�$QGUHD�GHO�3LODU ���3DLVDMH��WHUULWRULR�\�HFRQRPtD

3LQLOOD�*XHUUHUR�.KDUHQ��9LYLDQD� ���� 3LQLOOD�*XHUUHUR�.KDUHQ��9LYLDQD� ���([WUDFWLYLVPR�\�WUDVIRUPDFLyQ�GHO�SDLVDMH

6ROHU�0HMtD�-KLGHU 12�&803/(�(/�3(5),/

*(2*5$),$�
62&,2(&2120,&$�'(�

&2/20%,$����3DUD�%DQFR�
+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
*HyJUDIR�R�SURIHVLRQDO�HQ�FLHQFLDV�VRFLDOHV��
FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�GH�OD�

HGXFDFLyQ��JHRJUDItD�\�R�VRFLRHVSDFLDOHV�R�
TXH�VH�HQFXHQWUH�HVWXGLDQGR�PDHVWUtD�HQ�HO�
FDPSR�GH�OD�HGXFDFLyQ��OD�JHRJUDItD�\�R�
VRFLRHVSDFLDOHV��FRQ�H[SHULHQFLD�HQ�

HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�
XQLYHUVLWDULD�

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO �� 9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO ���3URSXHVWD�GH�FXUVR

2OD\D�6DOFHGR�$QGUHD�GHO�3LODU �� 2OD\D�6DOFHGR�$QGUHD�GHO�3LODU ���2UGHQDPLHQWR�WHUULWRULDO�HQ�&RORPELD��'HEDWHV

3LQLOOD�*XHUUHUR�.KDUHQ�9LYLDQD ���� 3LQLOOD�*XHUUHUR�.KDUHQ�9LYLDQD ���6,*�GH�XVR�OLEUH�SDUD�HO�DQiOLVLV�VRFLRHFRQyPLFR�GH�
&RORPELD

6ROHU�0HMtD�-KLGHU 12�&803/(�(/�3(5),/

*(2*5$),$�
62&,2(&2120,&$�'(�

(8523$�<�$0(5,&$����3DUD�
%DQFR�+RMD�GH�9LGD

�/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
*HyJUDIR�R�SURIHVLRQDO�HQ�FLHQFLDV�VRFLDOHV��
FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�GH�OD�

HGXFDFLyQ��JHRJUDItD�\�R�VRFLRHVSDFLDOHV�R�
TXH�VH�HQFXHQWUH�HVWXGLDQGR�PDHVWUtD�HQ�HO�
FDPSR�GH�OD�HGXFDFLyQ��OD�JHRJUDItD�\�R�
VRFLRHVSDFLDOHV��FRQ�H[SHULHQFLD�HQ�

HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�
XQLYHUVLWDULD�

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO �� 9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO ��3URSXHVWD�GH�FXUVR
���7UDVIRUPDFLRQHV�GHO�SDLVDMH�FRPR�SURGXFWR�GHO�SURFHVR�
GH�FRORQL]DFLyQ
��'LIHUHQFLDV�HQWUH�SDWURQHV�GH�XUEDQLVPR�HQ�(XURSD�\�
$PpULFD3LQLOOD�*XHUUHUR�.KDUHQ�9LYLDQD� ���� 3LQLOOD�*XHUUHUR�.KDUHQ�9LYLDQD�

�+,6725,$�'(�$0(5,&$�
/$7,1$��6,67(0$�

021$548,&2��;9,,�;9,,,������
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
+LVWRULDGRU�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HGXFDFLyQ�
R�KLVWRULD�R�TXH�VH�HQFXHQWUH�HVWXGLDQGR�
PDHVWUtD�HQ�HGXFDFLyQ�R�iUHDV�DILQHV�D�OD�
HGXFDFLyQ��FRQ�H[SHULHQFLD�HQ�HGXFDFLyQ�
EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�XQLYHUVLWDULD�

'tD]�0DUWtQH]�-HQF\�.DWHULQH ���� 'tD]�0DUWtQH]�-HQF\�.DWHULQH ���5HODFLRQHV�GHO�SRGHU�FRORQLDO�FRQ�LQWHOHFWXDOHV�FULROORV�HQ�
HO�VLJOR�;9,,,

0XxR]�&RJDUtD�$QGUpV�'DYLG 12�&803/(�(/�3(5),/ ���/D�HGXFDFLyQ�FRORQLDO�SDUD�VHxRULWDV�

+HQDR�*LUDOGR�-RVH�/HRQDUGR ���� +HQDR�*LUDOGR�-RVH�/HRQDUGR ���0LVFHJHQDFLyQ�\�VX�LQIOXHQFLD�HQ�OD�FRQVROLGDFLyQ�GH�ODV�
VRFLHGDG�ODWLQRDPHULFDQDV



�+,6725,$�'(�$0(5,&$�
/$7,1$��6,67(0$�

021$548,&2��;9,,�;9,,,������
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
+LVWRULDGRU�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HGXFDFLyQ�
R�KLVWRULD�R�TXH�VH�HQFXHQWUH�HVWXGLDQGR�
PDHVWUtD�HQ�HGXFDFLyQ�R�iUHDV�DILQHV�D�OD�
HGXFDFLyQ��FRQ�H[SHULHQFLD�HQ�HGXFDFLyQ�
EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�XQLYHUVLWDULD�

5XL]�2UWL]�-KRQDWDQ ���� 5XL]�2UWL]�-KRQDWDQ

+,6725,$�'(�&2/20%,$��
6,67(0$�021$548,&2
�;9,,�;9,,,������3DUD�%DQFR�

+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
+LVWRULDGRU�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�
GH�OD�HGXFDFLyQ�R�KLVWRULD�R�TXH�VH�HQFXHQWUH�

HVWXGLDQGR�PDHVWUtD�HQ�HO�FDPSR�GH�OD�
HGXFDFLyQ�R�KLVWRULD��FRQ�H[SHULHQFLD�HQ�
HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�

XQLYHUVLWDULD�

'tD]�0DUWtQH]�-HQF\�.DWHULQH ���� 'tD]�0DUWtQH]�-HQF\�.DWHULQH ���2EHGLHQFLD�GH�ODV�QRUPDV�HVSDxRODV�HQ�HO�WHUULWRULR�
FRORPELDQR�HQ�HO�VLJOR�;9,,,0XxR]�&RJDUtD�$QGUpV�'DYLG 12�&803/(�(/�3(5),/

+HQDR�*LUDOGR�-RVH�OHRQDUGR ���� +HQDR�*LUDOGR�-RVH�OHRQDUGR ���/DV�DUWHV��ORV�LQWHOHFWXDOHV�FULROORV�\�HO�SRGHU�PRQiUTXLFR�
HQ�&RORPELD�GXUDQWH�OD�FRORQLD�5RGUtJXH]�)UDQFR�$GULDQD ���� 5RGUtJXH]�)UDQFR�$GULDQD

5XL]�2UWL]�-KRQDWDQ ���� ��3HQVDPLHQWR�$PHULQGLR�HQ�&RORPELD�

+,6725,$�'(�/$6�
62&,('$'(6�$17,*8$6����
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
+LVWRULDGRU�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�
GH�OD�HGXFDFLyQ�R�KLVWRULD�R�TXH�VH�HQFXHQWUH�

HVWXGLDQGR�PDHVWUtD�HQ�HO�FDPSR�GH�OD�
HGXFDFLyQ�R�KLVWRULD��FRQ�H[SHULHQFLD�HQ�
HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�

XQLYHUVLWDULD�

0XxR]�&RJDUtD�$QGUpV�'DYLG 12�&803/(�(/�3(5),/

'(6,(57$

+HQDR�*LUDOGR�-RVH�/HRQDUGR 12�&803/(�(/�3(5),/

3LUDJXD�5XJHOHV�&DUORV�0DULR 12�&803/(�(/�3(5),/

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO 12�&803/(�(/�3(5),/

5XL]�2UWL]�-KRQDWDQ 12�&803/(�(/�3(5),/

,1752'8&&,21�$�/$6�
&,(1&,$6�62&,$/(6�����3DUD�

%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV�R�HQ�
ILORVRItD��ILORVRIR�R�SURIHVLRQDO�HQ�FLHQFLDV�

VRFLDOHV��FRQ�WtWXOR�GH�PDHVWUtD�HQ�HO�FDPSR�
GH�OD�HGXFDFLyQ�R�HQ�iUHDV�D�ILQHV�GH�OD�
ILORVRItD�R�TXH�VH�HQFXHQWUH�HVWXGLDQGR�

PDHVWUtD�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ�R�HQ�
iUHDV�D�ILQHV�GH�OD�ILORVRItD��FRQ�H[SHULHQFLD�
HQ�HGXFDFLyQ�EiVLFD�\�PHGLD�R�HQ�GRFHQFLD�

XQLYHUVLWDULD�

5RGULJXH]�0DUWLQH]�&HVDU �� 5RGULJXH]�0DUWLQH]�&HVDU

&DSHUD�)LJXHURD�-RVH�-DYLHU �� &DSHUD�)LJXHURD�-RVH�-DYLHU

9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO �� 9LOODQXHYD�+HUUHUD�0LJXHO�$QJHO ���¢4Xp�WLSR�GH�&LHQFLDV�6RFLDOHV�GHEHQ�FRQVWUXLUVH�VHJ~Q�
,PPDQXHO�:DOOHUVWHLQ"�2OD\D�6DOFHGR�$QGUHD�GHO�3LODU ���

3DWLxR�0XULOOR�'LPDV �� 3DWLxR�0XULOOR�'LPDV ���/D�SUREOHPiWLFD�GHO�PpWRGR�HQ�ODV�FLHQFLDV�VRFLDOHV�\�
QDWXUDOHV%DTXHUR�0RQUR\�-RUJH�$QGUpV 12�&803/(�(/�3(5),/

6DOLQDV�/XFHUR�-DYLHU�$OH[DQGHU �� 6DOLQDV�/XFHUR�-DYLHU�$OH[DQGHU ���/RV�GHVDItRV�LPSRVWHUJDEOHV�GH�ODV�FLHQFLDV�VRFLDOHV�
FRQWHPSRUiQHDV

/R]DQR�)OyUH]�'DQLHO �� /R]DQR�)OyUH]�'DQLHO
0DQFHUD�3DUUD�/RUHQD 12�&803/(�(/�3(5),/
(QFLVR�/XQD�-KRQ�(ONLQ ���� (QFLVR�/XQD�-KRQ�(ONLQ
5XL]�2UWL]�-KRQDWDQ 12�&803/(�(/�3(5),/

32/,7,&$�<�*2%,(512������
3DUD�%DQFR�+RMD�GH�9LGD

/LFHQFLDGR�D��HQ�&LHQFLDV�6RFLDOHV��
SURIHVLRQDO�HQ�FLHQFLDV�VRFLDOHV��SROLWyORJR�R�
DGPLQLVWUDGRU�S~EOLFR��FRQ�WtWXOR�GH�PDHVWUtD�
HQ�HO�FDPSR�GH�OD�HGXFDFLyQ��FLHQFLD�SROtWLFD�
R�DGPLQLVWUDGRU�S~EOLFR�R�TXH�VH�HQFXHQWUH�
HVWXGLDQGR�PDHVWUtD�HQ�HO�FDPSR�GH�OD�

HGXFDFLyQ��FLHQFLD�SROtWLFD�R�DGPLQLVWUDFLyQ�
SXEOLFD��FRQ�H[SHULHQFLD�HQ�HGXFDFLyQ�EiVLFD�

\�PHGLD�R�HQ�GRFHQFLD�XQLYHUVLWDULD�

5RGULJXH]�0DUWLQH]�&HVDU �� 5RGULJXH]�0DUWLQH]�&HVDU

���'HEDWHV�VREUH�5HSXEOLFDQLVPR�\�SRSXOLVPR�HQ�$PpULFD�
/DWLQD�
���3ROtWLFD�\�SRGHU�HQ�HO�VLJOR�;;,
���5HODFLyQ�HQWUH�*RELHUQR�\�3ROtWLFDV�3~EOLFDV

9DUJDV�&XELGHV�-HLP\ �� 9DUJDV�&XELGHV�-HLP\
&DSHUD�)LJXHURD�-RVH�-DYLHU �� &DSHUD�)LJXHURD�-RVH�-DYLHU
3DWLxR�0XULOOR�'LPDV �� 3DWLxR�0XULOOR�'LPDV
%DTXHUR�0RQUR\�-RUJH�$QGUpV 12�&803/(�(/�3(5),/
/R]DQR�)OyUH]�'DQLHO �� /R]DQR�)OyUH]�'DQLHO
3DUUD�0XxR]�2VFDU�*LRYDQQL �� 3DUUD�0XxR]�2VFDU�*LRYDQQL
5XL]�2UWL]�-KRQDWDQ 12�&803/(�(/�3(5),/

&DEH]DV�0RUD�$GULDQD�0DUFHOD �� &DEH]DV�0RUD�$GULDQD�0DUFHOD

1,/621�)$%,$1�&$67(//$126�5�
'(&$12����(��

)$&8/7$'�'(�&,(1&,$6�+80$1$6�<�$57(6


