




LLL

6XPkULR

�����32/g7,&$6�'(�$32,2�$2�',6&(17(� ����������������������������������������������������������������������������������������������
����1fYHO�GH�*HVWcR�GH�&XUVR� ��������������������������������������������������������������������������������������������������������
����1fYHO�GH�'LUHdcR� �����������������������������������������������������������������������������������������������������������������������
����1fYHO�GH�5HJLVWURV�$FDGePLFRV� ����������������������������������������������������������������������������������������������
����1fYHO�)LQDQFHLUR� ������������������������������������������������������������������������������������������������������������������������
����1fYHO�GH�(QULTXHFLPHQWR�$FDGePLFR� �������������������������������������������������������������������������������������
����1fYHO�GH�1LYHODPHQWR�� �������������������������������������������������������������������������������������������������������������
����1fYHO�GH�0RQLWRULD�� �������������������������������������������������������������������������������������������������������������������
����1fYHO�3VLFRSHGDJgJLFR�i�$WHQGLPHQWR�GR�1hFOHR�GH�$SRLR�3VLFRVVRFLDO� ������������������������
����3ROfWLFDV�GH�$FRPSDQKDPHQWR�GR�(JUHVVR� ��������������������������������������������������������������������������

���,1)5$(6758785$�'(�$32,2�$2�',6&(17(� �����������������������������������������������������������������������������������
���$9$/,$dc2�,167,78&,21$/�&20�26�$/8126� �����������������������������������������������������������������������������

����&LFOR�$YDOLDWLYR�GD�&3$�TXDQWR�DRV�DOXQRV� �������������������������������������������������������������������������
����'LYXOJDdcR�GRV�5HVXOWDGRV� ����������������������������������������������������������������������������������������������������
����6LVWHPD�GH�$XWR�DYDOLDdcR�GRV�&XUVRV� ��������������������������������������������������������������������������������

���1j&/(2�'(�$32,2�36,&2662&,$/���1$36� ������������������������������������������������������������������������������������
����5HODWgULR�GH�$WHQGLPHQWRV�5HDOL]DGRV�SHOR�1$36� ������������������������������������������������������������

���352*5$0$�'(�1,9(/$0(172�(�%2$6�9,1'$6� ���������������������������������������������������������������������������
���352*5$0$�'(�%2/6$6�'(�021,725,$� ����������������������������������������������������������������������������������������

����(',7$/�'(�021,725,$� ������������������������������������������������������������������������������������������������������������
����)/8;2*5$0$�'$�021,725,$� �����������������������������������������������������������������������������������������������
����02'(/2�'(�3/$12�'(�$7,9,'$'(�'(�021,725,$� ������������������������������������������������������������

���289,'25,$� �����������������������������������������������������������������������������������������������������������������������������������������
����5(*8/$0(172�'$�289,'25,$� ���������������������������������������������������������������������������������������������



LY



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

�

5HLWRULD
:DOODFH�6DOJDGR�GH�2OLYHLUD
3Uq�5HLWRULD�GH�3ODQHMDPHQWR�H
)LQDQmDV
:HOOLQJWRQ�6DOJDGR�GH�2OLYHLUD
3Uq�5HLWRULD�GH�2UJDQL]DmlR�H
'HVHQYROYLPHQWR
-H�HUVRQ�6DOJDGR�GH�2OLYHLUD
3URFXUDGRU�,QVWLWXFLRQDO
/HRQDUGR�6RDUHV�9LDQQD
*HVWRU�$FDGoPLFR�GR�($'
'LRJR�3HUHLUD�GD�6LOYD
'LUHWRUD�GH�$XWRDYDOLDmlR�,QVWLWXFLRQDO
*DEULHOOH�6DOJDGR�GH�2OLYHLUD
�
'LUHWRU
8,5g�(1'<�5,%(,52
$VVHVVRULD�$FDGoPLFD
$/(66$1'5$�$3$5(&,'$�0$&+$'2�&$5/2
6HFUHWkULD
-(66,&$�5$026�'26�6$1726
%LEOLRWHFkULD
0$57$�0$5,$�)5(,7$6�2/,9(,5$
1sFOHR�GH�$SRLR�3VLFRSHGDJqJLFR��
1$36
1,(*(�&(/62�9,'$/
&RRUGHQDGRU�GRV�/DERUDWqULRV
)$*1(5�-26(�'(�&$6752
0$;,0,/,$1�08//(5�'(�2/,9(,5$�'$�&267$
2XYLGRULD
-2h2�)(51$1'2�&267$�-n1,25

&20,66c2�35h35,$�'(
$9$/,$dc2
3UHVLGHQWH
$OHVVDQGUD�$SDUHFLGD�0DFKDGR�&DUOR
5HSUHVHQWDQWH�GR�&RUSR�'RFHQWH
&DUOD�&ULVWLQD�&DPSRV�5LEHLUR�GH�0RXUD
5HSUHVHQWDQWH�GR�&RUSR�7nFQLFR�
$GPLQLVWUDWLYR
$QD�.DUOD�0DOKHLURV�%HUOH]L
5HSUHVHQWDQWH�GD�&RRUGHQDmlR�GH
&XUVRV
3DWUvFLD�5HJLQD�+HQULTXH�3HOHV
5HSUHVHQWDQWH�(D'
-RrR�)HUQDQGR�&RVWD�-XQLRU
5HSUHVHQWDQWH�GR�&RUSR�'LVFHQWH
.HOHQ�&KDHQH�)HUUHLUD�&RUGHLUR
5HSUHVHQWDQWH�GD�6RFLHGDGH�&LYLO
2UJDQL]DGD
$EUDrR�&RHOKR�)LJXHLUHGR�&DUYDOKR

&225'(1$'25(6�'(�&8562
$GPLQLVWUDmlR
&DPLOD�7HUHVD�0DUWXFKHOL
'LUHLWR
%UXQR�&HVDU�)RQVHFD
(GXFDmlR�)pVLFD
5RVHPDU\�0RUHLUD�3RXsDV�0DUWLQV�7HL[HLUD
(QIHUPDJHP
*ODGVWRQ�GRV�6DQWRV�6LOYD
)LVLRWHUDSLD
%UHQR�*RQWLMR�GR�1DVFLPHQWR
0HGLFLQD�9HWHULQkULD
)OpYLD�)HUUHLUD�$UDzMR
1XWULmlR
+HOHQ�&ULVWLQD�&DUYDOKR
2GRQWRORJLD
5RGULJR�&DLOODX[�3HUHLUD
3VLFRORJLD
3DWUvFLD�5HJLQD�+HQULTXH�3HOHV
�

�



0DQXDO�GH�$SRLR�'LVFHQWH

�

�����32/k7,&$6�'(�$32,2�$2�',6&(17(
2�DSRLR�DR�GLVFHQWH�HVWp�LPSODQWDGR�HP�GLIHUHQWHV�QvYHLV��XPD�YH]�TXH�R�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR �+RUL]RQWH �WHP�FRPR�SUHPLVVD �TXH �R �DOXQR �t �R �FHQWUR �GH �WRGR �R �SURFHVVR
DFDGuPLFR�H�DGPLQLVWUDWLYR��1HVWH�SULVPD��GHVHQYROYH�R�DWHQGLPHQWR�DR�GLVFHQWH�REMHWLYDQGR�

$�FRQVFLHQWL]DsrR�GRV�VHXV�GLUHLWRV�H�GHYHUHV�FRPR�XQLYHUVLWpULR�HP�IRUPDsrR�SDUD�XP
SUR�VVLRQDO�FRPSHWLWLYR�SDUD�DWXDU�QR�PHUFDGR�GH�WUDEDOKR�QD�pUHD�HP�TXH�RSWRX�
2�LQFHQWLYR�SDUD�R�HVWXGR�LQGHSHQGHQWH�H�DXWxQRPR�FXOPLQDQGR�QD�UHVSRQVDELOLGDGH�SDUD
XPD�HGXFDsrR�FRQWLQXDGD�
2�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�WHFQROwJLFDV�TXH�R�WRUQHP�DSWR�o�SHVTXLVD�H�DR�GRPvQLR
GH�7LFV�TXH�R�WRUQHP�DWXDOL]DGR�
$�DVVLPLODsrR�GD�FXOWXUD�GD�DYDOLDsrR��UHFRQKHFHQGR�HVWD�FRPR�XP�SURFHVVR�GH�PHOKRULD�H
FUHVFLPHQWR�SUR�VVLRQDO�LQGLYLGXDO�H�LQVWLWXFLRQDO�
2 �DFRPSDQKDPHQWR �GR �VHX �GHVHQYROYLPHQWR �DFDGuPLFR �LQFHQWLYDQGR �D �REWHQsrR �GR
PHOKRU �GHVHPSHQKR �H �HYLWDQGR �R �SURORQJDPHQWR �GD �FRQFOXVrR �GR �FXUVR� �DWUDYtV �GR
DWHQGLPHQWR�1zFOHR�GH�3VLFRORJLD�$SOLFDGD��13$��H�GR�1zFOHR�GH�$SRLR�3VLFRVVRFLDO��1$36��
2�DPSDUR�HP�VXDV�QHFHVVLGDGHV�SVLFRSHGDJwJLFDV�DWUDYtV�GR�DWHQGLPHQWR�GR�1zFOHR�GH
$SRLR�3VLFRVVRFLDO��GHVHQYROYHQGR�KDELOLGDGHV�GH�DXWRJHVWrR�QR�VHX�SURFHVVR�GH�IRUPDsrR
SUR�VVLRQDO �H �VXSHUDsrR �GH �GL�FXOGDGHV �TXH �VXUMDP �QR �GHFRUUHU �GR �SURFHVVR
DSUHQGL]DJHP�
�

(VWH�DWHQGLPHQWR�VH�Gp�HP�GLIHUHQWHV�QvYHLV�

����1pYHO�GH�*HVWlR�GH�&XUVR

2�$SRLR�3HGDJwJLFR�DR�GLVFHQWH�t�IHLWR�SHORV�JHVWRUHV�GH�FXUVR�

$WUDYtV�GH�KRUpULRV�GHGLFDGRV�SHOR�JHVWRU�SDUD�UHFHSsrR�GH�GLVFHQWHV�
5HXQLyHV�SHULwGLFDV�FRP�RV�UHSUHVHQWDQWHV�GH�WXUPD�
2UJDQL]DsrR�GH�VHPDQD�GLGpWLFR�SHGDJwJLFD�VHPHVWUDO�
8VR�GDV�UHGHV�VRFLDLV�FRP�JUXSRV�GH�DOXQRV�SDUD�LQFHQWLYR�H�LQIRUPDsyHV�GDV�DWLYLGDGHV�GH
SHVTXLVD��H[WHQVrR�H�HQVLQR�
8VR�GH�*UXSRV�GH�:KDWVDSS�FRP�UHSUHVHQWDQWHV�GH�WXUPD�
$WHQGLPHQWR�DRV�SURWRFRORV�DFDGuPLFRV�

2V�FROHJLDGRV�GH�FXUVR�WDPEtP�SRGHP�VH�UHXQLU�SDUD�GLVFXWLU�GHPDQGDV�DFDGuPLFDV�GRV�DOXQRV
TXDQGR�QHFHVVpULR��FRQYRFDGRV�SHORV�JHVWRUHV�GH�FXUVR�

2�JUp�FR�GRV�DWHQGLPHQWRV�IHLWRV�oV�GHPDQGDV�GRV�DOXQRV�DWUDYtV�GH�UHTXLVLsyHV�QR�SURWRFROR�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��GHPRQVWUD�R�DFRPSDQKDPHQWR�VLVWHPDWL]DGR�GR
DWHQGLPHQWR�DRV�DOXQRV�UHDOL]DGR�SHORV�JHVWRUHV�GH�FXUVR�
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����1pYHO�GH�'LUHmlR

2�DWHQGLPHQWR�DR�GLVFHQWH�t�IHLWR�SHOD�'LUHsrR�GR�&DPSXV�H�VXDV�DVVHVVRULDV�

$WUDYtV�GH�KRUpULRV�GHGLFDGRV�SDUD�UHXQLrR�FRP�GLVFHQWHV�
5HXQLyHV�SHULwGLFDV�FRP�FROHJLDGR�GH�FXUVRV�
8VR�GDV�UHGHV�VRFLDLV�FRP�JUXSRV�GH�DOXQRV�SDUD�LQFHQWLYR�H�LQIRUPDsyHV�GDV�DWLYLGDGHV�GH
SHVTXLVD��H[WHQVrR�H�HQVLQR�
5HXQLyHV�FRP�R�'LUHWwULR�$FDGuPLFR�
$WHQGLPHQWR�DRV�SURWRFRORV�DFDGuPLFRV�

$�'LUHsrR�*HUDO�FRQWD�FRP�DVVHVVRULDV�DGPLQLVWUDWLYDV��MXUvGLFD��PDUNHWLQJ��SHVTXLVD�H�H[WHQVrR�H
GH�SwV�JUDGXDsrR�

2�JUp�FR�GRV�DWHQGLPHQWRV�IHLWRV�oV�GHPDQGDV�GRV�DOXQRV�DWUDYtV�GH�UHTXLVLsyHV�QR�SURWRFROR�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��GHPRQVWUD�R�DFRPSDQKDPHQWR�VLVWHPDWL]DGR�GR
DWHQGLPHQWR �DRV �DOXQRV �UHDOL]DGR�SHOD �'LUHsrR�H �$VVHVVRULDV �DGPLQLVWUDWLYDV� �H[WHQVrR� �SwV�
JUDGXDsrR��SHVTXLVD�H��QDQFHLUD�
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����1pYHO�GH�5HJLVWURV�$FDGoPLFRV

$�VHFUHWDULD�DFDGuPLFD�HVWp�GLVSRQvYHO�QRV�WUuV�WXUQRV�GH�IXQFLRQDPHQWR�GR�FDPSXV��RULHQWDQGR
TXDQWR�RV�UHJLVWURV�DFDGuPLFRV��FDOHQGpULR�HVFRODU� �RSRUWXQLGDGHV�OHJDLV�SDUD�RUJDQL]DsrR�GR
3ODQR �GH �(VWXGR �H �RXWUDV �LQWHUFRUUuQFLDV �SHGDJwJLFDV �LQHUHQWHV �DR �SURFHVVR �HQVLQR�
DSUHQGL]DJHP� �

$�&RRUGHQDsrR�GH�7XUQR� �WDPEtP�HVWp �SUHVHQWH�HP�WRGRV�RV �WXUQRV�GH�IXQFLRQDPHQWR�GDV
DWLYLGDGHV�DFDGuPLFDV��DX[LOLD�QD�FRPXQLFDsrR��VHQGR�R�HOR�GH�LQWHJUDsrR�HQWUH�R�FRUSR�GLVFHQWH�H
FRUSR�GRFHQWH��JHVWrR�GH�FXUVR�H�GLUHsrR��

$�GLUHsrR� �SRU�VXD�YH]� �IXQFLRQD�HP�VDOD�HVSHFv�FD�H�GH�IpFLO �DFHVVR�DRV�GLVFHQWHV� �2�HVWXGDQWH
FRQWD��DLQGD��FRP�XP�DPELHQWH�YLUWXDO�GHQRPLQDGR�(63$i2�'2�$/812��GHQWUR�GR�3RUWDO�GR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��RQGH�SRGH�UHDOL]DU�YpULDV�DWLYLGDGHV�

$FHVVDU �GRFXPHQWRV �LQVWLWXFLRQDLV� �WDLV �FRPR� �3ODQR �GH �'HVHQYROYLPHQWR �,QVWLWXFLRQDO
�3',���3URMHWR�3HGDJwJLFR�,QVWLWXFLRQDO��33,���3URMHWR�3HGDJwJLFR�GR�&XUVR��33&��H�0DQXDO
,QIRUPDWLYR�GR�$OXQR��0,$��
3DUWLFLSDU�GD�3HVTXLVD��2XYLQGR�R�$OXQR���SURPRYLGD�SHOD�&RPLVVrR�3UwSULD�GH�$YDOLDsrR�|
&3$�
5HDOL]DU�DWLYLGDGHV�GH�1LYHODPHQWR�
9HUL�FDU�R�&DOHQGpULR�/HWLYR�H�'DWDV�GH�SURYDV�
$FHVVDU�R�VLVWHPD�GD�%LEOLRWHFD��SRGHQGR�FRQVXOWDU�SHULwGLFRV��UHVHUYDU�WvWXORV�H�UHQRYDU
HPSUtVWLPRV�
&RQVXOWDU�KLVWwULFR�)LQDQFHLUR�
6ROLFLWDU�GRFXPHQWRV�DWUDYtV�GD�6HFUHWDULD�2QOLQH�
5HDOL]DU�PDWUvFXOD�RQOLQH�H�DFHVVDU�VHX�3ODQR�GH�(VWXGRV�
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$FRPSDQKDU�VHX�DSURYHLWDPHQWR�DFDGuPLFR�

2�JUp�FR�GRV�DWHQGLPHQWRV�IHLWRV�oV�GHPDQGDV�GRV�DOXQRV�DWUDYtV�GH�UHTXLVLsyHV�QR�SURWRFROR�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��GHPRQVWUD�R�DFRPSDQKDPHQWR�VLVWHPDWL]DGR�GR
DWHQGLPHQWR�DRV�DOXQRV�UHDOL]DGR�SHOD�VHFUHWDULD�GR�FDPSXV��H�GHPRQVWUD�DLQGD�TXH�D�FXOWXUD�GH
UHTXLVLsyHV�XWLOL]DQGR�RV�7RWHQV�GH�$WHQGLPHQWR�H�R�(VSDsR�GR�$OXQR�YHP�DXPHQWDQGR�

1RV�DQRV�GH������H�������GHYLGR�o�SDQGHPLD�GH�&RYLG�����RV�DWHQGLPHQWRV�IRUDP�HIHWXDGRV
DWUDYtV�GD�:HE��,QWHUQHW���SHOR�(VSDsR�GR�$OXQR�

����1pYHO�)LQDQFHLUR

2 �'HSDUWDPHQWR �)LQDQFHLUR �SUHVWD �DWHQGLPHQWR �DR �FRUSR �GLVFHQWH� �RULHQWDQGR�R �TXDQWR �oV
RSRUWXQLGDGHV �GH ��QDQFLDPHQWR �GH �VHX �FXUVR� �TXHU �SRU �SURJUDPDV �LQVWLWXFLRQDLV �FRPR�R �3URMHWR
7DOHQWR� �R �%ROVD�0RQLWRULD� �%ROVD�GH�,QLFLDsrR�&LHQWv�FD� �R �%ROVD�(VSRUWH� �R �([DPH�GH�EROVD�SDUD
DWHQGHU �DRV �GLVFHQWHV �FRP �DOWR �QvYHO �GH �FDUuQFLD �VRFLRHFRQxPLFD� �H �DLQGD �HP �SURJUDPDV
JRYHUQDPHQWDLV�FRPR�R�),(6�D�QvYHO �IHGHUDO� �j�SUHRFXSDsrR��WDPEtP��GHVWH�GHSDUWDPHQWR�D
RULHQWDsrR �SDUD �TXH �R �DOXQR �QrR �SHUFD �SUD]RV �H �QHP �GHL[H �GH �FXPSULU �R �FDOHQGpULR �HVSHFv�FR
GHVWHV �SURJUDPDV� �EHP�FRPR� �SUHVWDU �WRGDV �DV �LQIRUPDsyHV �QHFHVVpULDV �SDUD �R �VXFHVVR �GR
GLVFHQWH��7RGRV�RV�DOXQRV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�FRQWDP�FRP�DOJXP
WLSR�GH�EROVD��D�VDEHU�

%ROVDV�GR�3URMHWR�7DOHQWR�TXH�YDULDP�GH�������
%ROVDV�$VVLVWHQFLDLV�GR�([DPH�GH�%ROVDV�GH�����
%ROVDV�(VSRUWH�GH����
%ROVDV�GH�0RQLWRULD�GH����
%ROVDV�GH�,QLFLDsrR�&LHQWv�FD�GH�������
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����1pYHO�GH�(QULTXHFLPHQWR�$FDGoPLFR

2�GLVFHQWH�FRQWD�FRP�SUR�VVLRQDO�HVSHFLDOL]DGR�QD�ELEOLRWHFD�SDUD�DX[LOLp�OR�QD�SHVTXLVD�GLGpWLFD�H
QD �HVFROKD �GH �WvWXORV �SDUD �VHX �HVWXGR �LQGHSHQGHQWH� �LQFHQWLYDQGR�R �QR �HQULTXHFLPHQWR �H
DSURIXQGDPHQWR�GH�VHXV�HVWXGRV�

$OtP�GLVVR��R�DOXQR�SRGHUp�EXVFDU�SDUD�HQULTXHFLPHQWR�GH�VHX�FXUUvFXOR�TXDOTXHU�GLVFLSOLQD�GH
TXDOTXHU �FXUVR �RIHUWDGR �SHOR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �QD �PRGDOLGDGH
SUHVHQFLDO�H�o�GLVWqQFLD�

����1pYHO�GH�1LYHODPHQWR�

2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�GLVSRQLELOL]DUp��HP�DPELHQWH�YLUWXDO��DWLYLGDGHV�GH
1LYHODPHQWR �HP �/vQJXD �3RUWXJXHVD �H �0DWHPpWLFD �%pVLFD� �6HUrR� �WDPEtP� �GLVSRQLELOL]DGDV
DWLYLGDGHV�GH�SUHSDUDsrR�SDUD�R�(1$'(��FRP�R�REMHWLYR�GH�UHYLVrR�GH�FRQWHzGRV��DPSOLDsrR�GR
FDSLWDO�FXOWXUDO�H�DWXDOL]DsrR�GH�FRQKHFLPHQWRV��

$SRLR�DFDGuPLFR��HP�KRUpULR�GLIHUHQWH�GD�VDOD�GH�DXOD�VHUrR�UHDOL]DGRV�FRPR�DSRLR�H[WUDFODVVH
SHORV �SURIHVVRUHV �GH �KRUpULR �LQWHJUDO �H�RX �DWUDYtV �GH �DWLYLGDGHV �GH �H[WHQVrR �GHVHQYROYLGDV
GXUDQWH�R�SHUvRGR�OHWLYR��FRP�DPSOD�GLYXOJDsrR�HQWUH�RV�GLVFHQWHV�

����1pYHO�GH�0RQLWRULD�

2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��RIHUHFH�R�SURJUDPD�GH�EROVDV�GH�PRQLWRULD
DQXDOPHQWH��FRPR�IRUPD�GH�DSRLR�DFDGuPLFR�DRV�GLVFHQWHV�DWUDYtV�GH�DOXQRV�PRQLWRUHV��TXH
DX[LOLDUrR �RV �SURIHVVRUHV �GH �DOJXPDV �GLVFLSOLQDV �QR �SURFHVVR �GH �DSUHQGL]DJHP� �HP�KRUpULR
GLIHUHQWH�GD�VDOD�GH�DXOD�H�SULQFLSDOPHQWH�DWUDYtV�GH�IwUXQV�H�JUXSRV�GH�GLVFXVVrR�RQOLQH�

$�RIHUWD�GH�EROVDV�GH�PRQLWRULD�VH�GDUp�DWUDYtV�GH�HGLWDLV�GH�PRQLWRULD��SXEOLFDGRV�DQXDOPHQWH�
FRP �H[DPHV �GH �SUR�FLuQFLD� �2V �DOXQRV �DSURYDGRV �FRQWDUrR �FRP �EROVD �GXUDQWH �R �SHUvRGR �GD
PRQLWRULD�H�GHYHUrR�FXPSULU�FRP�R�SODQR�GH�WUDEDOKR�GD�PRQLWRULD�DFRUGDGR�FRP�RV�SURIHVVRUHV��$
HVFROKD�GDV�GLVFLSOLQDV�HOHQFDGDV�VH�GDUp�SHORV�FROHJLDGRV�GH�FXUVR�

��� �1pYHO �3VLFRSHGDJqJLFR �t �$WHQGLPHQWR �GR �1sFOHR �GH
$SRLR�3VLFRVVRFLDO

&RQVLGHUDQGR�TXH�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�PXLWDV�YH]HV�VH�FRQIURQWD�FRP�SUREOHPDV
RULXQGRV�GD�YLGD�HP�VRFLHGDGH��R�FRUSR�GLVFHQWH�FRQWD�DLQGD�FRP�R�VXSRUWH�GR�1zFOHR�GH�$SRLR
3VLFRVVRFLDO��1$36��QR�DSRLR�SVLFRSHGDJwJLFR�SDUD�R�HQIUHWDPHQWR�H�EXVFD�GH�VROXsyHV�SDUD�VXDV
GL�FXOGDGHV��

2�1$36�SRGHUp�HQFDPLQKDU�FDVRV�SDUD�R�1zFOHR�GH�3VLFRORJLD�$SOLFDGD�VH�MXOJDU �QHFHVVpULR
DFRPSDQKDPHQWR�SVLFROwJLFR�HVSHFLDOL]DGR�
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����3ROpWLFDV�GH�$FRPSDQKDPHQWR�GR�(JUHVVR

2�DFRPSDQKDPHQWR�GR�HJUHVVR�UHSUHVHQWD�XP�GRV�SDUqPHWURV�XWLOL]DGRV�SDUD�D�DYDOLDsrR�GD
TXDOLGDGH�DFDGuPLFD�GR�HQVLQR��PLQLVWUDGR�SHOD�LQVWLWXLsrR�H��SRU�LVVR��R�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�UHDOL]DUp�R�DFRPSDQKDPHQWR�GH�HJUHVVRV�D��P�GH�DGHTXDU�VHX�3URMHWR
3HGDJwJLFR �oV �GHPDQGDV �H �QHFHVVLGDGHV �GD �VRFLHGDGH� �&RQVFLHQWHV �GD �LPSRUWqQFLD �GHVVH
DFRPSDQKDPHQWR��D�JHVWrR�GR�FXUVR�PDQWtP�FRQWDWR�FRP�RV�HJUHVVRV�TXH�HVWrR�DWXDQGR�QR
PHUFDGR �H �RV �PHVPRV �VrR �FRQYLGDGRV �D �SDUWLFLSDU �GH �HYHQWRV �GR �FXUVR� �DSUHVHQWDQGR�VXD
DWXDsrR��SURSRVWDV�GH�WUDEDOKR�H�H[SHULuQFLDV�QD�pUHD�GH�IRUPDsrR��$�LQVWLWXLsrR�WHP�XPD�SROvWLFD
GH�DFRPSDQKDU�R�HJUHVVR�YLVDQGR�D�

,GHQWL�FDU�R�HQJDMDPHQWR�QR�PHUFDGR�GH�WUDEDOKR�
$YDOLDU�D�FRHUuQFLD�HQWUH�RV�FRQWHzGRV�H�KDELOLGDGHV�RIHUWDGDV�H�VXD�DSOLFDELOLGDGH�QR
PHUFDGR�
'LDJQRVWLFDU�LQWHUHVVH�GH�SwV�JUDGXDsyHV�
3DUD�HIHWLYDU�HVWHV�REMHWLYRV��R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SURPRYH�DV
VHJXLQWHV�DsyHV�
&RQYLWH�DRV�H[�DOXQRV�SDUD�SDUWLFLSDU�VHPHVWUDOPHQWH�GRV�HYHQWRV�GR�FXUVR��EXVFDQGR�D
FRQVWDQWH�DWXDOL]DsrR�GD�pUHD�H�R�HVWUHLWDPHQWR�GD�UHODsrR�FRP�RV�H[�DOXQRV�
3HVTXLVD�SDUD�LGHQWL�FDU �R �HQJDMDPHQWR�QR�PHUFDGR�GH�WUDEDOKR�H �GLDJQRVWLFDU �LQWHUHVVH
SDUD�RIHUWD�GH�SwV�JUDGXDsrR��HVWD�FRP�D�SDUWLFLSDsrR�HIHWLYD�GD�&�3�$�
,QFHQWLYR�DRV�H[�DOXQRV�QR�VHQWLGR�GH�FRQWDU�VXD�KLVWwULD�GH�LQJUHVVR�QR�PHUFDGR�GH
WUDEDOKR��DWUDYtV�GD�IHUUDPHQWD��&RQWH�QRV�VHX�6XFHVVR��'LVSRQvYHO�QR�HVSDsR�GR�DOXQR��
6HOHFLRQDU�HJUHVVR�SDUD�FRPSRVLsrR�GR�TXDGUR�GRFHQWH��VHPSUH�TXH�SRVVvYHO�

2�DFRPSDQKDPHQWR�GR�HJUHVVR�t�XP�GRV�SDUqPHWURV�XWLOL]DGRV�SDUD�D�DYDOLDsrR�GD�TXDOLGDGH
DFDGuPLFD�H��SRU�LVVR��R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�UHDOL]D�R�DFRPSDQKDPHQWR
GH�HJUHVVRV�D��P�GH�DGHTXDU�VHX�3URMHWR�3HGDJwJLFR�oV�GHPDQGDV�H�QHFHVVLGDGHV�GD�VRFLHGDGH��

'HVGH������RV�FXUVRV�GH�JUDGXDsrR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�ID]HP�R
DFRPSDQKDPHQWR�GR�(JUHVVR�DWUDYtV�GH�SHVTXLVDV��EHP�FRPR�UHDOL]D�GLYHUVDV�DWLYLGDGHV�FRP�RV
HJUHVVRV�QR�FDPSXV�

$OtP�GDV�SHVTXLVDV�UHDOL]DGDV�SHOD�&3$��SDUD�DFRPSDQKDU�VHXV�HJUHVVRV�FRQWD��KRMH��FRP�D
HVWUDWtJLD�GH�FROHWDU�GDGRV�GH�IRUPD�YLUWXDO�DWUDYtV�GR�HVSDsR�GR�DOXQR�QR�LWHP��&RQWH|QRV�6HX
6XFHVVR���RQGH�R�HJUHVVR�SRGHUp�FRQWDU�XP�SRXFR�GH�VXD�WUDMHWwULD�DFDGuPLFD�H�FRPR�HVWD
FRQWULEXLX �SDUD �VXD �YLGD �SUR�VVLRQDO� �$ �LQVWLWXLsrR �WHP �XPD �SROvWLFD �GH �DFRPSDQKDU �R �HJUHVVR
YLVDQGR �D�

,GHQWL�FDU�R�HQJDMDPHQWR�QR�PHUFDGR�GH�WUDEDOKR�
$YDOLDU�D�FRHUuQFLD�HQWUH�RV�FRQWHzGRV�H�KDELOLGDGHV�RIHUWDGDV�H�VXD�DSOLFDELOLGDGH�QR
PHUFDGR�
'LDJQRVWLFDU�LQWHUHVVH�GH�SwV�JUDGXDsyHV�
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$WUDYtV�GD�&RPLVVrR�3UwSULD�GH�$YDOLDsrR�|�&3$�HVWDEHOHFH�VH��FDQDO�GH�FRPXQLFDsrR�FRP�DOXQRV
HJUHVVRV �GR �FXUVR �GH �JUDGXDsrR� �QD �PHGLGD �HP �TXH �RV �PHVPRV �VrR �FRQYLGDGRV �D �VH
PDQLIHVWDUHP��SRU�PHLR�GDV�SHVTXLVDV�VREUH�R�DQR�GH�VXD�IRUPDWXUD��VH�FXUVDUDP�SwV�JUDGXDsrR
H��VH�HVWrR�DWXDQGR�QD�pUHD�

'HVGH�R��d�VHPHVWUH�GH�������DV�JHVWyHV�GH�FXUVRV��PDQWuP�DWLYDGRV�RV�DQWLJRV�JUXSRV�GH
:KDW~V$SS��TXH�SDVVDUDP�D�VHU�GHQRPLQDGRV��)RUPDQGRV�[d����[��SDUD�TXH�D�FRPXQLFDsrR�FRP
RV�HJUHVVRV�VHMD�PDQWLGD�FRP�D�GLYXOJDsrR�GH�FXUVRV��SDOHVWUDV�H�RXWURV�HYHQWRV�DFDGuPLFRV�SDUD
RV�TXDLV�VrR�FRQYLGDGRV�D�SDUWLFLSDU�FRPR�H[SHFWDGRUHV�RX�SDOHVWUDQWHV��SURIHVVRUHV��*UXSRV�GH
(�0DLO�/LVW�WDPEtP�VrR�PDQWLGRV�FRP�RV�HJUHVVRV�SDUD�FRQYLGDU�SDUD�FXUVRV�GH�H[WHQVrR��SwV�
JUDGXDsrR�H�RXWUDV�DWLYLGDGHV�DFDGuPLFDV�

3HULRGLFDPHQWH�VrR�UHDOL]DGRV�HYHQWRV�TXH�FRQWDP�FRP�D�SDUWLFLSDsrR�GH�(JUHVVRV��'HVGH�R��d
VHPHVWUH�GH�������SRGHPRV�FROHFLRQDU�DV�VHJXLQWHV�DWLYLGDGHV�

3DOHVWUDV�FRP�([�$OXQRV�
$XOD�GD�VDXGDGH�|�3DOHVWUDV�VREUH�D�YLGD�DFDGuPLFD�H�SUR�VVLRQDO
$WLYLGDGH��&DIt�-XUvGLFR�FRP�HJUHVVRV
$WLYLGDGH�GH�'HVWDTXH��(QFRQWUR�0LQHLUR�GH�(GXFDsrR�)vVLFD�|�$QXDO
&DIt�GH�1HJwFLRV
5RGD�GH�&RQYHUVDV
(QFRQWUR�FRP�(JUHVVRV
&RQYLWH�DRV�H[�DOXQRV�SDUD�SDUWLFLSDU�VHPHVWUDOPHQWH�GRV�HYHQWRV�GRV�FXUVRV
,QFHQWLYR�DRV�H[�DOXQRV�QR�VHQWLGR�GH�FRQWDU�VXD�KLVWwULD�GH�LQJUHVVR�QR�PHUFDGR�GH
WUDEDOKR��DWUDYtV�GD�IHUUDPHQWD��([�$OXQR�&RQWH�QRV�VHX�6XFHVVR���'LVSRQvYHO�QR�HVSDsR�GR
DOXQR��
6HOHFLRQDU�HJUHVVR�SDUD�FRPSRVLsrR�GR�TXDGUR�GRFHQWH��VHPSUH�TXH�SRVVvYHO�

�
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���,1)5$(6758785$�'(�$32,2�$2�',6&(17(
2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SRVVXL�HVSDsRV�HVSHFLDOL]DGRV��LPSODQWDGRV�FRP
DV�UHVSHFWLYDV�QRUPDV�GH�IXQFLRQDPHQWR��XWLOL]DsrR�H�VHJXUDQsD�YROWDGRV�SDUD�R�DWHQGLPHQWR�GRV
GLVFHQWHV��$WHQGHP�oV�SULQFLSDLV�pUHDV�H�VHXV�FXUVRV��FRP�HTXLSDPHQWRV�DGHTXDGRV�DRV�HVSDsRV
IvVLFRV��TXDQWLWDWLYR�GH�DOXQRV�H�H[LJuQFLDV�FXUULFXODUHV�

*$%,1(7(6�48(�$7(1'(0�26�$/8126�

*DELQHWH�GD�5HLWRULD���$GPLQLVWUDsrR�6XSHULRU
*DELQHWH�SDUD�'LUHsrR�*HUDO
$VVHVVRULDO�GD�'LUHsrR
*DELQHWH�GRV�*HVWRUHV�GH�&XUVR
*DELQHWH�SDUD�3URIHVVRUHV�HP�5HJLPH�,QWHJUDO
*DELQHWH�SDUD�([WHQVrR
*DELQHWH�SDUD�3wV�*UDGXDsrR
*DELQHWH�SDUD�(QVLQR�o�'LVWqQFLD�H�7XWRUHV�
6DODV�GH�$WHQGLPHQWR�DR�$OXQR�

(63$d26�'(�$7(1',0(172�(�$32,2�$2�$/812�

6HFUHWDULD �$FDGuPLFD� �FRP ��� �SRVLsyHV �GH �DWHQGLPHQWR �SRVLsyHV �GH �DWHQGLPHQWR
VLPXOWqQHR
)LQDQFHLUR�FRP���SRVLsyHV�GH�DWHQGLPHQWR�VLPXOWqQHR�
3URWRFROR�GH�5HJLVWUR�$FDGuPLFR�FRP���SRVLsyHV�GH�DWHQGLPHQWR�VLPXOWqQHR�
&RPSXWDGRUHV�SDUD�$XWR�$WHQGLPHQWR�QR�3URWRFROR�
*DELQHWH�SDUD�(QVLQR�o�'LVWqQFLD�H�7XWRUHV�
&HQWUDO�GH�(VWpJLRV
7RWHQV�GH�$XWR�$WHQGLPHQWR
1zFOHR�GH�$SRLR�3VLFRVVRFLDO���1$36
1zFOHR�GH�3VLFRORJLD�$SOLFDGD�|�13$
1zFOHR�GH�3UpWLFD�-XUvGLFD���13-
$PEXODWwULR�GH�$YDOLDsrR�1XWULFLRQDO
&OvQLFD�0tGLFD�9HWHULQpULD
&OvQLFD�2GRQWROwJLFD

(63$d26�'(�$/,0(17$dc2�(�&219,9f1&,$�

(VSDsR�GH�&RQYLYuQFLD
5HIHLWwULR
&DQWLQD
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&RQVWUXsrR�GD�QRYD�FDQWLQD

6$/$6�'(�5(81,i(6�

6DOD�GH�UHXQLyHV�DPSOD�FRP�'DWDVKRZ
6DOD�GH�UHXQLyHV�
6DOD�GH�1'(�H�&ROHJLDGR

%,%/,27(&$�

%LEOLRWHFD�DPSOD��FRP�DU�FRQGLFLRQDGR�HFROwJLFR�
(VSDsRV�GH�HVWXGR�HP�JUXSR
(VSDsRV�GH�HVWXGR�LQGLYLGXDO
7RWHQV�GH�DXWR�DWHQGLPHQWR
&RPSXWDGRUHV�SDUD�SHVTXLVD�H�FRQVXOWD

7RGD �D �LQIUDHVWUXWXUD �GLVSRQLELOL]DGD �SHOD �LQVWLWXLsrR �DWHQGH �GH �XP�SRQWR �GH �YLVWD �JOREDO �H
VLVWuPLFR�DRV�DVSHFWRV�GH�TXDOLGDGH�GRV�HTXLSDPHQWRV�UHODWLYRV�DR�QzPHUR�WRWDO�GH�XVXpULRV�
DFHVVLELOLGDGH��FRQGLsyHV�GH�OLPSH]D��LOXPLQDsrR��PDQXWHQsrR�H�QRUPDV�GH�VHJXUDQsD��

2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SRVVXL�LQIUDHVWUXWXUD�GH�DFHVVLELOLGDGH�WDLV�FRPR�

3LVR�WpWLO�
5DPSDV�GH�DFHVVR�
(OHYDGRUHV�
%DQKHLURV�DGDSWDGRV�
*XLFKuV�DGDSWDGRV�
6LQDOL]DsrR�HP�%UDLOH�
&RUULPrR�GH�VHJXUDQsD�
&DGHLUD�GH�URGDV�
&DGHLUDV�SDUD�GHVWURV�H�FDQKRWRV
&DGHLUDV�SDUD�SHVVRDV�FRP�PRELOLGDGH�UHGX]LGD�
(WF�

2 �GHVFULWLYR �SRUPHQRUL]DGR �GDV �SROvWLFDV� �SURJUDPDV�H �LQIUDHVWUXWXUD �GH �DFHVVLELOLGDGH�HVWrR
GHVFULWRV�QR�GRFXPHQWR��3ROvWLFDV�H�,QIUDHVWUXWXUD�GH�$FHVVLELOLGDGH��

2V�ODERUDWwULRV��ELEOLRWHFD��QzFOHRV�GH�SUpWLFDV�MXUvGLFDV�H�FOvQLFD�HVFROD�SRVVXHP�UHJXODPHQWDsrR
SUwSULD��GLVSRQvYHLV�QRV�VHWRUHV�HVSHFv�FRV�FRUUHVSRQGHQWHV�

{
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���$9$/,$ih2�,167,78&,21$/�&20�26�$/8126
2�SODQHMDPHQWR�H�D�DYDOLDsrR�GRV�SURFHVVRV�GH�JHVWrR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH� �WDQWR �QRV �SDUqPHWURV �DGPLQLVWUDWLYRV �FRPR �DFDGuPLFRV� �VrR �FRPSURPLVVRV
LQVWLWXFLRQDLV�DVVXPLGRV�SHOD�,(6��YLVDQGR�D�DWHQGHU�RV�UHIHUHQFLDLV�GH�TXDOLGDGH�HVWDEHOHFLGRV�
$VVLP��D�FXOWXUD�GH�DYDOLDsrR�LQVWLWXFLRQDO�t�DQWHULRU�o�H[LJuQFLD�D�/HL�GR�6,1$(6��6LVWHPD�1DFLRQDO
GH�$YDOLDsrR�GD�(GXFDsrR�6XSHULRU��H�VHXV�UHVXOWDGRV�VrR�UHFRQKHFLGRV�FRPR�LQGLFDGRUHV�GH
JHVWrR�SDUD�R�HVWDEHOHFLPHQWR�GH�PHWDV�H�SULRULGDGHV�SDUD�D�DORFDsrR�GH�LQYHVWLPHQWRV�

$�&RPLVVrR�3UwSULD�GH�$YDOLDsrR��&3$���HIHWLYDPHQWH�LPSODQWDGD�HP�UD]rR�GR�GLVSRVWR�QD�/HL
������������TXH�LQVWLWXLX �R �6,1$(6� �VH �FRQVWLWXL �FRPR�wUJrR�HVVHQFLDO �SDUD �D �SURPRsrR�QD
PHOKRULD�GD�TXDOLGDGH�GR�WUDEDOKR�DFDGuPLFR�H�GRV�GLYHUVRV�VHUYLsRV�SUHVWDGRV�SHOD�,(6��

&DEH�o�&3$�FRQGX]LU�H�FRPSDUWLOKDU�RV�UHVXOWDGRV�GDV�SHVTXLVDV�QRV�GLIHUHQWHV�QvYHLV�KLHUpUTXLFRV
GD�LQVWLWXLsrR��FRP�D�DSUHVHQWDsrR�GRV�UHODWwULRV�JHUDLV�H�FRPSDUDWLYRV�H�SDUWLFLSDU�GH�GLVFXVVrR
GH�UHVXOWDGRV��

6LVWHPDWLFDPHQWH��WRGRV�RV�UHVXOWDGRV�H�DQpOLVHV�SURIHULGRV�SHOD�&3$�FXPSUHP�XP�URWHLUR�GH
GLVFXVVrR�H�GLYXOJDsrR��3ULPHLUDPHQWH��FRP�RV�'LUHWRUHV�GD�$GPLQLVWUDsrR�6XSHULRU��VHJXLGDV�GH
DSUHVHQWDsrR�GRV�UHODWwULRV�QR�&RQVHOKR�$GPLQLVWUDsrR�6XSHULRU���&$6�H�HQYLR�GRV�UHODWwULRV�DRV
GLYHUVRV�VHJPHQWRV�GD�LQVWLWXLsrR��$�SDUWLU�GDv�RV�UHODWwULRV�SDVVDP�D�VHU�GLVFXWLGRV�QR�qPELWR�GDV
GLUHWRULDV�H�GHPDLV�QvYHLV�GH�JHVWrR��

f�tSRFD�GRV�SODQHMDPHQWRV�VHPHVWUDLV��TXH�RFRUUHP�QR�LQvFLR�GH�FDGD�VHPHVWUH��RV�UHODWwULRV�GD
DYDOLDsrR�ID]HP�SDUWH�GR�FRQMXQWR�GH�HOHPHQWRV�UHIHUHQFLDLV�SDUD�GLVFXVVrR�H�SURSRVWDV�GH�DsyHV�

����&LFOR�$YDOLDWLYR�GD�&3$�TXDQWR�DRV�DOXQRV

2�FLFOR�DYDOLDWLYR�GD�&3$�FRPSUHHQGH�SHVTXLVDV�FRP�DOXQRV��LQJUHVVDQWHV��HJUHVVRV��SURIHVVRUHV�H
IXQFLRQpULRV�

48$172�DV�SHVTXLVD�UHDOL]DGDV�&20�$/8126�

3HVTXLVD�VREUH�RV�$VSHFWRV�6RFLRHFRQrPLFRV�H�&XOWXUDLV�GRV�$OXQRV�,QJUHVVDQWHV��(VVD
SHVTXLVD�WHP�FRPR�REMHWLYR�FRQKHFHU�R�3HU�O�6RFLRHFRQxPLFR�H�&XOWXUDO�GRV�DOXQRV�TXH�LQJUHVVDP
QD�,(6�DWUDYtV�GH�3URFHVVR�6HOHWLYR��RULXQGRV�GH�WUDQVIHUuQFLDV��3RUWDGRUHV�GH�'LSORPD�H�$OXQRV
GR�(D'���������j�UHDOL]DGD�GXDV�YH]HV�DR�DQR��XPD�YH]�TXH�D�,QVWLWXLsrR�WUDEDOKD�FRP�R�UHJLPH
VHPHVWUDO�HP�WRGRV�RV�FXUVRV��KDYHQGR��SRUWDQWR��GXDV�HQWUDGDV�DQXDLV��2V�GDGRV�VrR�FROHWDGRV
DWUDYtV�GH�IRUPXOpULR�HOHWUxQLFR�GLVSRQLELOL]DGR�QR�VLWH�GD�,QVWLWXLsrR�|��(VSDsR�GR�$OXQR��

3HVTXLVD�2XYLQGR�R�$OXQR�|�$YDOLDsrR�GR�'HVHPSHQKR�'RFHQWH��5HDOL]DGD�DQXDOPHQWH�QR�PuV
GH�PDLR�SRU�PHLR�GH�IRUPXOpULR�HOHWUxQLFR�GLVSRQLELOL]DGR�QR�VLWH�GD�,QVWLWXLsrR�|��(VSDsR�GR
$OXQR�� �t �R �PRPHQWR �HP�TXH �WRGRV �RV �DOXQRV �VrR �FRQYLGDGRV �D �DYDOLDU �DVSHFWRV �GLGpWLFR�
SHGDJwJLFRV�GH�FDGD�XP�GRV�VHXV�SURIHVVRUHV�QR�VHPHVWUH��2V�UHVXOWDGRV�GHVVD�DYDOLDsrR�VrR
GLVSRQLELOL]DGRV�SHOD�&3$�o�'LUHsrR�GR�&DPSXV�H�*HVWRUHV�GH�&XUVRV�QD�IRUPD�GH�UHODWwULRV�H�FDGD
SURIHVVRU�HP�SDUWLFXODU��UHFHEH�GDV�PrRV�GR�*HVWRU�GH�VHX�&XUVR��RV�UHVXOWDGRV�UHIHUHQWHV�o�VXD
DYDOLDsrR��(VWHV�UHVXOWDGRV�VrR�HQWUHJXHV�QR�PuV�GH�MXOKR�GXUDQWH�R�SHUvRGR�GH�3ODQHMDPHQWR
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��

$FDGuPLFR�TXDQGR�R�*HVWRU�GH�&XUVR�WHP�D�RSRUWXQLGDGH�GH�GLVFXWL�ORV�FRP�FDGD�SURIHVVRU�

3HVTXLVD�2XYLQGR�R�$OXQR�|�$YDOLDsrR�GD�*HVWrR��,QIUDHVWUXWXUD�H�6HUYLsRV��3HVTXLVD�UHDOL]DGD
DQXDOPHQWH�QR�PuV�GH�RXWXEUR�VHQGR�R�PRPHQWR�HP�TXH�RV�DOXQRV�DYDOLDP�RV�VHUYLsRV��D�JHVWrR
H�D�LQIUDHVWUXWXUD�GLVSRQLELOL]DGRV�SHOD�,QVWLWXLsrR�SRU�PHLR�GH�IRUPXOpULR�HOHWUxQLFR�GLVSRQLELOL]DGR
QR�VLWH�GD�,QVWLWXLsrR�|��(VSDsR�GR�$OXQR��

3HVTXLVD�2XYLQGR�R�$OXQR�|�(D'�������3HVTXLVD�UHDOL]DGD�DQXDOPHQWH�QR�PuV�GH�PDLR�SRU
PHLR�GH�IRUPXOpULR�HOHWUxQLFR�GLVSRQLELOL]DGR�QR�VLWH�GD�,QVWLWXLsrR�|�}(VSDsR�GR�$OXQR~�TXH�WHP�SRU
REMHWLYR�FRQKHFHU�D�DYDOLDsrR�TXH�RV�DOXQRV�GR�(D'�ID]HP�D�UHVSHLWR�GH�DVSHFWRV�UHODFLRQDGRV�DRV
(VWXGRV� �&RPXQLFDsrR� �$WHQGLPHQWR� �,QIUDHVWUXWXUD� �0DWHULDO �'LGpWLFR �H �,PDJHP �GR �&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

3HVTXLVD�2XYLQGR�R�(JUHVVR�|�SUHVHQFLDO�H�(D'�������3HVTXLVD�UHDOL]DGD�GH�GRLV�HP�GRLV�DQRV
TXH�WHP�SRU�REMHWLYR�FRQKHFHU�D�DWXDsrR�GRV�(JUHVVRV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH�MXQWR�o�VRFLHGDGH�ORFDO�H�QR�PHUFDGR�GH�WUDEDOKR��EHP�FRPR�FRQKHFHU�R�TXDQWR�R�FXUVR
UHDOL]DGR�IRL�zWLO��2V�GDGRV�VrR�FROHWDGRV�DWUDYtV�GH�IRUPXOpULR�HOHWUxQLFR�TXH�t�DFHVVDGR�HP�XP
OLQN�HQYLDGR�SRU�H�PDLO�SDUD�RV�(JUHVVRV��

�

����'LYXOJDmlR�GRV�5HVXOWDGRV

$�&3$�ID]�XVR�FRQVWDQWH�GRV�VHJXLQWHV�FDQDLV�GH�FRPXQLFDsrR�

���%ORJ�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH

���(VSDsR�GR�$OXQR

���(VSDsR�GR�3URIHVVRU

���3DLQHO�HOHWUxQLFR�VLWXDGR�QR�KDOO�GRV�EORFRV�$��H�%�

���1R�(VSDsR�GH�&RQYLYuQFLD

���1R�SRQWR�HOHWUxQLFR�GRV�IXQFLRQpULRV

���1R�UHIHLWwULR�GRV�IXQFLRQpULRV

���0XUDLV�GRV�FXUVRV�

���(�PDLO�'LUHWR

����3DQ�HWDJHP

����6LWH�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH

����*UXSRV�GH�:KDWV$SS



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

��

����([SRVLsrR�QR�EORFR�%��H�$�

����5HXQLyHV�FRP�RV�)XQFLRQpULRV�$GPLQLVWUDWLYRV

����5HXQLyHV�FRP�FROHJLDGR�GH�FXUVRV�

����5HXQLyHV�FRP�RV�GRFHQWHV�

����5HXQLyHV�FRP�5HSUHVHQWDQWHV�GH�7XUPD

�

����6LVWHPD�GH�$XWR�DYDOLDmlR�GRV�&XUVRV

2�6LVWHPD�GH�$XWR�$YDOLDsrR�GRV�&XUVRV�t�SDUWH�LQWHJUDQWH�GR�3URJUDPD�GH�*HVWrR�$FDGuPLFD
GHVFULWR�DQWHULRUPHQWH��5HDOL]DGD�HP�UHXQLyHV�SHULwGLFDV�H�DWUDYtV�GH�SHVTXLVDV�GHVHQYROYLGDV
SHOD�&RPLVVrR�3UwSULD�GH�$YDOLDsrR��&3$���R�VLVWHPD�GH�$XWR�$YDOLDsrR�DEUDQJH�DV�VLWXDsyHV
DEDL[R�GHVFULWDV�

��5HXQLyHV�FRP�GLVFHQWHV��RFRUUHP�VHPHVWUDOPHQWH�FRP�RV�UHSUHVHQWDQWHV�GH�WXUPD�HOHLWRV�DR
LQvFLR�GH�FDGD�SHUvRGR�OHWLYR��TXDQGR�VrR�GLVFXWLGDV�DV�TXHVWyHV�UHIHUHQWHV�DR�DQGDPHQWR�GR�FXUVR
H�oV�HVWUDWtJLDV�GR�*HVWRU�QD�FRQGXsrR�GR�PHVPR��2V�DVVXQWRV�DERUGDGRV�QDV�UHXQLyHV�FRP�RV
UHSUHVHQWDQWHV�GLVFHQWHV�VrR�HQFDPLQKDGDV�SDUD�DV�UHXQLyHV�UHDOL]DGDV�FRP�D�SUHVHQsD�GH�WRGRV
RV�*HVWRUHV�GH�&XUVR�H�RXWURV�VHWRUHV�DGPLQLVWUDWLYRV��VRE�D�SUHVLGuQFLD�GD�'LUHsrR�GR�&DPSXV�
KDYHQGR�D�SDUWLFLSDsrR�GDV�GHPDLV�DXWRULGDGHV�VXSHULRUHV�TXDQGR�QHFHVVpULR��(VVDV�UHXQLyHV�WuP
SRU�REMHWLYR�GLYXOJDU�DV�SROvWLFDV�H�SURSRVWDV�LQVWLWXFLRQDLV��ID]HQGR�SDUWH�GH�VXDV�SDXWDV�WRGDV�DV
TXHVWyHV �DGPLQLVWUDWLYDV �H �SHGDJwJLFDV �GRV �FXUVRV �RULXQGRV �GDV �UHXQLyHV �FRP �GRFHQWHV �H
GLVFHQWHV��DOtP�GH�DVSHFWRV�GH�FDSDFLWDsrR�H�PRWLYDsrR�GRV�*HVWRUHV��'HQWUH�RV�REMHWLYRV�GHVWHV
HQFRQWURV�HVWp�DLQGD�RSRUWXQL]DU�D�LQWHJUDsrR�HQWUH�DV�GLIHUHQWHV�LQVWqQFLDV�DGPLQLVWUDWLYDV�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

� �$QpOLVH �&XUULFXODU� �SURPRYH �XPD �DWLWXGH �SHUPDQHQWH �GH �UH�H[rR� �UHIRUPXODsrR �H �DWXDOL]DsrR
FXUULFXODU�GH�IRUPD�D�GLUHFLRQDU�WRGR�R�H[HUFvFLR�GRFHQWH�

��$YDOLDsrR�'RFHQWH�H�'LVFHQWH��DQDOLVD�GHVHPSHQKR��PRWLYDsrR��DSURYHLWDPHQWR�H�SURGXsrR�

��,QIRUPDsyHV�(VWDWvVWLFDV��OHYDQWDP�GDGRV�UHIHUHQWHV�DR�FRUSR�GRFHQWH�H�GLVFHQWH�GHVFULWDV�D
SDUWLU �GDV �SHVTXLVDV� �2XYLQGR�R �DOXQR� �2XYLQGR�R �SURIHVVRU �H �2XYLQGR�R �IXQFLRQpULR �WtFQLFR
DGPLQLVWUDWLYR�

� �,QIUDHVWUXWXUD �GH �$SRLR� �DQDOLVD �RV �UHFXUVRV �DXGLRYLVXDLV� �LQIRUPDWL]DsrR� �DFHVVR �D �UHGHV�
DSDUHOKDPHQWR�GH�ODERUDWwULRV��DFHUYR�ELEOLRJUp�FR�FRP�YLVWDV�o�VROLFLWDsrR�GH�VXD�DWXDOL]DsrR�H
DSHUIHLsRDPHQWR�FRQWvQXR�

{
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��

���1n&/(2�'(�$32,2�36,&2662&,$/���1$36
2%-(7,92�'2�1$36�

2 �1zFOHR �GH �$SRLR �3VLFRSHGDJwJLFR �H �6RFLDO� �1$36 �WHP �FRPR �REMHWLYR �SURPRYHU �D �TXDOL�FDsrR
HQWUH�HQVLQR�DSUHQGL]DGR��SRU�PHLR�GH�XP�FDQDO�GH�FRPXQLFDsrR�DEHUWR�H�SHUHQH�HQWUH�R�FRUSR
GLVFHQWH�H�R�FRUSR�GRFHQWH��SRVVLELOLWDQGR�WULDJHQV��HQFDPLQKDPHQWRV�DSURSULDGRV�GH�DFRUGR�FRP
DV�QHFHVVLGDGHV �DSUHVHQWDGDV� �DOtP�GH�DWHQGLPHQWRV �H �DWLYLGDGHV �H[WUD �FODVVH �D �SDUWLU �GDV
GHPDQGDV �FROHWLYDV �H�RX �LQGLYLGXDLV �GRV �HVWXGDQWHV �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH��HP�VHXV�PDLV�GLYHUVRV�DVSHFWRV��VHMDP�HOHV�GH�RUGHP�DFDGuPLFD��SHGDJwJLFD��KXPDQD�
LQWHOHFWXDO� �VRFLDO� �UHODFLRQDO �RX�SVLFROwJLFD� �FRP�YLVWDV �DR�GHVEORTXHLR �GH�TXDOTXHU �VLWXDsrR
SUREOHPD �TXH �SRVVD �LPSHGLU �RX �GL�FXOWDU �R �GHYLGR �GHVHQYROYLPHQWR �FRJQLWLYR�SUR�VVLRQDO �QD
FRQVWUXsrR�GR�FRQKHFLPHQWR�WtFQLFR��KXPDQR�H�tWLFR�GR�DOXQR�GD�(GXFDsrR�GH�(QVLQR�6XSHULRU�

3$3(/�'2�1$36�

2�1zFOHR�GH�$SRLR�3VLFRSHGDJwJLFR�H�6RFLDO��1$36��FRQVLVWH�QXPD�DsrR�PXOWLGLVFLSOLQDU�YROWDGD
SDUD �R �DWHQGLPHQWR �H �RULHQWDsrR �GRV �DFDGuPLFRV �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH��QR�TXH�WDQJH�D�VXSHUDsrR�GH�GL�FXOGDGHV�QR�SURFHVVR�GH�DSUHQGL]DJHP��QR�FDPSR�GR
UHODFLRQDPHQWR �LQWHUSHVVRDO� �H �GLVWzUELRV �FRPSRUWDPHQWDLV �H �HPRFLRQDLV �TXH �DIHWDP �R
GHVHPSHQKR �DFDGuPLFR�

2�1$36�SRVVLELOLWDUp�DR�GLVFHQWH�UH�HWLU�VREUH�VXD�FRQGLsrR�VRFLDO�H�HPRFLRQDO��FRPSUHHQGHQGR�D
GLQqPLFD �GR �SURFHVVR �HQVLQR�DSUHQGL]DJHP� �HVSHFLDOPHQWH �VHX �SDSHO �FRPR �SURWDJRQLVWD �QR
SURFHVVR�

&20326,dc2�'2�1$36�

2�1zFOHR�GH�$SRLR�3VLFRSHGDJwJLFR�H�6RFLDO��1$36�t�FRPSRVWR��SHOD�SURIHVVRUD�1LHJH�GH�2OLYHLUD�

��3HGDJRJD�SVLFRSHGDJRJD�

$78$dc2�'2�1$36�

$�DWXDsrR�GR�1zFOHR�GH�$SRLR�3VLFRSHGDJwJLFR�H�6RFLDO��1$36�VH�GDUp�GH�PDQHLUD�RUJDQL]DGD�H
FLHQWv�FD��FRP�EDVH�HP�FDPSRV�GH�HVWXGR�HVSHFv�FRV��D�SDUWLU�GDV�VHJXLQWHV�PRGDOLGDGHV�

��$WHQGLPHQWR�LQGLYLGXDO��FRP�R��P�GH�GLDJQwVWLFR�H�RULHQWDsrR�DFDGuPLFD�

� �$WHQGLPHQWR �HP�JUXSRV� �FRP�R ��P�GH �FRQWULEXLU �FRP�R �GHVHQYROYLPHQWR �GH �DVSHFWRV �DIHWLYR�
HPRFLRQDLV�H�SVLFRVVRFLDLV�VREUH�R�SURFHVVR�GH�DSUHQGL]DJHP��SRU�PHLR�GH�HQFRQWURV�H�R�FLQDV�

&5,7e5,26�'(�3$57,&,3$dc2�

$�SDUWLFLSDsrR�t�H[FOXVLYD�SDUD�DOXQRV��FRQIRUPH�RV�VHJXLQWHV�FULWtULRV�

��(VWDU�GHYLGDPHQWH�PDWULFXODGR�QR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

� �$SUHVHQWDU �HQFDPLQKDPHQWRV �GD �FRRUGHQDsrR �GR �FXUVR �RX �GD �GLUHsrR �DFDGuPLFD� �HP ��FKD
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��

IRUQHFLGD �SHOR �1$36� �UHODWDQGR �D �QHFHVVLGDGH �H �D �SULRULGDGH �GR �DWHQGLPHQWR�

� �3RU �VROLFLWDsrR �GLUHWD �GR �DFDGuPLFR� �PHGLDQWH �MXVWL�FDWLYD �SRU �HVFULWR� �GD �QHFHVVLGDGH �GR
DWHQGLPHQWR �QD �UHIHULGD ��FKD�

5(*5$6�'2�1$36�

� �$ �LQVHUsrR �GR �DOXQR �QR �1$36 �DSHQDV �DWUDYtV �GH �IRUPXOpULR �SUwSULR ��HQFDPLQKDPHQWR �RX
GHPDQGD�HVSRQWqQHD��

��2�DWHQGLPHQWR�LQLFLDO�VHUp�UHDOL]DGR�LQGLYLGXDOPHQWH�SDUD�DYDOLDsrR�GLDJQwVWLFD�QR�FDPSR�GD
3HGDJRJLD��3VLFRSHGDJRJLD�H�GD�$VVLVWuQFLD�6RFLDO�

� �6H �QHFHVVpULR� �VHUrR �UHDOL]DGRV �QRYRV �HQFRQWURV �SDUD �UH�QDPHQWR �GR �GLDJQwVWLFR ��DWt �WUuV
HQFRQWURV��

��(P�FDVR�GH�GXDV�IDOWDV�VHTXHQFLDLV�VHP�DYLVR�SUtYLR�GH����KRUDV��RX�VHP�MXVWL�FDWLYD��R�PHVPR
SHUGHUp�D�VXD�YDJD��TXH�VHUp�HQFDPLQKDGD�SDUD�RXWUR�DFDGuPLFR�

��&DVR�QHFHVVpULR��KDYHUp�R�HQFDPLQKDPHQWR�SDUD�DWHQGLPHQWR�H[WHUQR�QRV�&HQWURV�GH�$WHQsrR
3VLFRVVRFLDO��&$36�

��1RV�FDVRV�GRV�DFDGuPLFRV�TXH�VrR�PHQRUHV�GH�LGDGH��RX�VHMD��PHQRUHV�GH����DQRV��QHFHVVLWH�GH
HQFDPLQKDPHQWRV�H[WHUQR��VHUp�VROLFLWDGD�D�SUHVHQsD�GRV�SDLV�QD�LQVWLWXLsrR�

2V�DWHQGLPHQWRV�HP�JUXSRV�GH�DSRLR�REHGHFHUrR�DRV�VHJXLQWHV�FULWtULRV�

��7HU�IHLWR�LQVFULsrR�QR�1zFOHR�GH�$SRLR�3VLFRSHGDJwJLFR�H�6RFLDO���1$36�PHGLDQWH�UHFHELPHQWRV
GH�FRQYLWH �YLD �H�PDLO �GR �QzFOHR� �GLVSRQLELOL]DQGR�FDOHQGpULR �GRV �HQFRQWURV �H �WHPpWLFD �D �VHU
GHVHQYROYLGD�QR�JUXSR�GH�DSRLR�

��2V�JUXSRV�WHUrR�GXUDsrR�GH���D���HQFRQWURV��QR�WHPSR�GH����PLQXWRV�FDGD�

� �2V �JUXSRV �VHUrR �IHFKDGRV� �FRPSRVWRV �GH� �QR �Pp[LPR� ��� �DFDGuPLFRV� �H �WHUrR �KRUpULRV
HVSHFv�FRV�

��1rR�KDYHUp�FREUDQsD�GH�QHQKXPD�WD[D�H[WUD�SDUD�R�DFDGuPLFR�

��2�1$36�QrR�HPLWLUp�FHUWL�FDGRV�

��4XDQGR�XP�JUXSR�GH�DSRLR��QDOL]DU�VHUp�LQLFLDGR�RXWUR�GH�DFRUGR�FRP�D�GHPDQGD�

2 �1zFOHR �GH �$SRLR �3VLFRSHGDJwJLFR �H �6RFLDO �| �1$36� �DWHQGHUp �DRV �GLVFHQWHV �GR �&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�REHGHFHQGR�D�HVWHV�UHTXLVLWRV���VHPSUH�FRP�R�IRFR�QD
PHOKRULD�GR�SURFHVVR�GH�DSUHQGL]DJHP�

2�1$36�WUDEDOKD�HP�SDUFHULD�FRP�R�1zFOHR�GH�3VLFRORJLD�$SOLFDGD��13$��FDVR�R�DOXQR�QHFHVVLWH�GH
DFRPSDQKDPHQWR�SVLFROwJLFR�HVSHFLDOL]DGR�

�
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��

����5HODWqULR�GH�$WHQGLPHQWRV�5HDOL]DGRV�SHOR�1$36
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���352*5$0$�'(�1,9(/$0(172�(�%2$6�9,1'$6
2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�GLVSRQLELOL]DUp��HP�DPELHQWH�YLUWXDO��DWLYLGDGHV�GH
1LYHODPHQWR �HP �/vQJXD �3RUWXJXHVD �H �0DWHPpWLFD �%pVLFD� �6HUrR� �WDPEtP� �GLVSRQLELOL]DGDV
DWLYLGDGHV�GH�SUHSDUDsrR�SDUD�R�(1$'(��FRP�R�REMHWLYR�GH�UHYLVrR�GH�FRQWHzGRV��DPSOLDsrR�GR
FDSLWDO�FXOWXUDO�H�DWXDOL]DsrR�GH�FRQKHFLPHQWRV��

$SRLR�DFDGuPLFR��HP�KRUpULR�GLIHUHQWH�GD�VDOD�GH�DXOD�VHUrR�UHDOL]DGRV�FRPR�DSRLR�H[WUDFODVVH
SHORV �SURIHVVRUHV �GH �KRUpULR �LQWHJUDO �H�RX �DWUDYtV �GH �DWLYLGDGHV �GH �H[WHQVrR �GHVHQYROYLGDV
GXUDQWH�R�SHUvRGR�OHWLYR��FRP�DPSOD�GLYXOJDsrR�HQWUH�RV�GLVFHQWHV�

2V�FXUVRV�JHUDOPHQWH�ID]HP�QDV�SULPHLUDV�GXDV�VHPDQDV�GH�DXOD�QLYHODPHQWR�GH�

��0DWHPpWLFD�%pVLFD�

��/vQJXD�3RUWXJXHVD�

��,QWHUSUHWDsrR�GH�7H[WRV�

1D�SULPHLUD�VHPDQD�GH�DXOD�RV�DOXQRV�LQJUHVVDQWHV�VrR�FRQYLGDGRV�SDUD�RV�DXGLWwULRV�GR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SDUD�XP�SURJUDPD�GH�ERDV�YLQGDV�FRP�

��,QIRUPDsyHV�VREUH�PDWUvFXOD�H�LQFOXVrR�GH�GLVFLSOLQDV�

��,QIRUPDsyHV�VREUH�EROVDV�GH�HVWXGR�

��,QIRUPDsyHV�VREUH�DV�GLVFLSOLQDV�RQOLQH�

��,QIRUPDsyHV�VREUH�R�VLVWHPD�DYDOLDWLYR�

��,QIRUPDsyHV�VREUH�R�0DQXDO�GR�$OXQR�

� �$SUHVHQWDsrR�GRV�GHSDUWDPHQWRV� �FRPR�ODERUDWwULRV� �ELEOLRWHFD� �VHFUHWDULD� �HVWpJLR� ��QDQFHLUR�
(D'�H�*HVWRUHV�GH�&XUVR�

��$SUHVHQWDsrR�GR�3URMHWR�3HGDJwJLFR�GR�&XUVR�

��$SUHVHQWDsrR�GR�)OX[RJUDPD�GR�&XUVR�

{
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���352*5$0$�'(�%2/6$6�'(�021,725,$
2�&HQWUR�8QLYHUVLWpULR �81,9(562�%HOR�+RUL]RQWH�RIHUHFH�R�SURJUDPD�GH�EROVDV�GH�PRQLWRULD
DQXDOPHQWH��FRPR�IRUPD�GH�DSRLR�DFDGuPLFR�DRV�GLVFHQWHV�DWUDYtV�GH�DOXQRV�PRQLWRUHV��TXH
DX[LOLDUrR �RV �SURIHVVRUHV �GH �DOJXPDV �GLVFLSOLQDV �QR �SURFHVVR �GH �DSUHQGL]DJHP� �HP�KRUpULR
GLIHUHQWH�GD�VDOD�GH�DXOD�H�SULQFLSDOPHQWH�DWUDYtV�GH�IwUXQV�H�JUXSRV�GH�GLVFXVVrR�RQOLQH�

$�RIHUWD�GH�EROVDV�GH�PRQLWRULD�VH�GDUp�DWUDYtV�GH�HGLWDLV�GH�PRQLWRULD��SXEOLFDGRV�DQXDOPHQWH�
FRP �H[DPHV �GH �SUR�FLuQFLD� �2V �DOXQRV �DSURYDGRV �FRQWDUrR �FRP �EROVD �GXUDQWH �R �SHUvRGR �GD
PRQLWRULD�H�GHYHUrR�FXPSULU�FRP�R�SODQR�GH�WUDEDOKR�GD�PRQLWRULD�DFRUGDGR�FRP�RV�SURIHVVRUHV��$
HVFROKD�GDV�GLVFLSOLQDV�HOHQFDGDV�VH�GDUp�SHORV�FROHJLDGRV�GH�FXUVR�

����(',7$/�'(�021,725,$

$UW���e�|�2�3URJUDPD�GH�0RQLWRULD�VHUp�RUJDQL]DGR��VXSHUYLVLRQDGR�H�DGPLQLVWUDGR�SHOD�3Uw�5HLWRULD
$FDGuPLFD��REVHUYDQGR�VH�DV�GLUHWUL]HV�GLYXOJDGDV�SHOD�3Uw�5HLWRULD�$GPLQLVWUDWLYD��DWUDYtV�GH
XPD�FRPLVVrR�GHOHJDGD�SRU�FDPSXV��FRPSRVWD�GD�VHJXLQWH�IRUPD�

D��SHOR�'LUHWRU�GH�&DPSXV

E��SHOR�&RRUGHQDGRU�GH�FDGD�FXUVR�GH�JUDGXDsrR

F��SRU�XP�DOXQR�HVFROKLGR�HQWUH�RV�UHSUHVHQWDQWHV�GH�WXUPD

�

$UW���e�|�$V�IXQsyHV�GH�DOXQR�PRQLWRU�VHUrR�H[HUFLGDV�SRU�LQWHJUDQWHV�GR�FRUSR�GLVFHQWH�GRV�FXUVRV
GH �JUDGXDsrR� �FODVVL�FDGR �PHGLDQWH �SURYD �VHOHWLYD �HVSHFv�FD �DSOLFDGD �SHODV �FRRUGHQDsyHV �GH
FXUVR �VRE �D �VXSHUYLVrR �GR �'LUHWRU �GH �&DPSXV�

�e�|�2�FDQGLGDWR�GHYHUp�WHU�FXUVDGR�FRP�DSURYHLWDPHQWR�LJXDO�RX�VXSHULRU�D������RLWR��QD�GLVFLSOLQD
HP�TXH�SUHWHQGH�H[HUFHU�D�PRQLWRULD�

�e�|�2�PRQLWRU�H[HUFHUp�VXDV�IXQsyHV�FRP�QR�PvQLPR�����GR]H��H�QR�Pp[LPR�����YLQWH��KRUDV
VHPDQDLV��SRU�XP�SHUvRGR�GH�DWt�����FLQFR��PHVHV��SRGHQGR�ID]HU�MXV��HQTXDQWR�QR�H[HUFvFLR�GD
PRQLWRULD��D�XPD�EROVD�DX[vOLR�LQFLGHQWH�VREUH��QR�Pp[LPR�����SDUFHODV�GD�VHPHVWUDOLGDGH��FRWDV��
D���RX���D������HP�YDORU��[DGR�QR�WHUPR�GH�FRPSURPLVVR�

�e�|�$�EROVD�DX[vOLR�LQFLGLUp�D�SDUWLU�GD�DVVLQDWXUD�GR�WHUPR�GH�FRPSURPLVVR��QrR�UHWURDJLQGR�VHXV
HIHLWRV�DWt�R��QDO�GR�SHUvRGR�OHWLYR��VDOYR�DV�KLSwWHVHV�GH�UHVFLVrR�SUHYLVWDV�QHVWH�5HJXODPHQWR�
QR�7HUPR�GH�&RPSURPLVVR�H�RXWUDV�QRUPDV�

�e�|�1D�KLSwWHVH�GR�FDQGLGDWR�o�PRQLWRULD�UHPXQHUDGD�TXH�WHQKD�VLGR�VHOHFLRQDGR�VHU�EHQH�FLpULR
GH�RXWUR�GHVFRQWR�QDV�SDUFHODV�PHQVDLV��SURYHQLHQWH�GH�FRQYuQLRV��SURMHWRV�RX�RXWURV�FRQJuQHUHV�
HVWH�VHUp�FDQFHODGR��SDVVDQGR�D�LQFLGLU�R�GHVFRQWR�GD�0RQLWRULD�HQTXDQWR�SHUGXUDU�R�7HUPR�GH
&RPSURPLVVR ��UPDGR� ��QGR �R �TXDO� �R �PRQLWRU �SRGHUp �UHDWLYDU �R �GHVFRQWR �GH �RULJHP� �FDVR �HVWH
DLQGD�YLJRUH�
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�e�|�1R�FDVR�GR�DOXQR�VHU�EHQH�FLpULR�GH�RXWUR�GHVFRQWR��HVWH�GHYH�VROLFLWDU��MXQWR�DR�SURWRFROR�D
VXVSHQVrR�SURYLVwULD�GHVVH�EHQHIvFLR�

�e�|�$R�WtUPLQR�GD�PRQLWRULD�VHUp�FRQFHGLGR�DR�FDQGLGDWR��PHGLDQWH�DSURYDsrR�SHOR�FRPLVVrR�GH
PRQLWRULD� �XP �FHUWL�FDGR �GH ��� �KRUDV �GH �PRQLWRULD� �EHP �FRPR �FRQFHVVrR �GH ��� �KRUDV �GH
DWLYLGDGHV �FRPSOHPHQWDUHV �QR �FXUUvFXOR �DFDGuPLFR �GR �DOXQR�

$UW� ��e �| �$V �IXQsyHV �GH �3URIHVVRU �2ULHQWDGRU �GH �0RQLWRULD �VHUrR �H[HUFLGDV �SHOR �GRFHQWH �GD
GLVFLSOLQD�HVFROKLGD��FRQIRUPH�GLVSXVHU�R�3ODQR�GH�0RQLWRULD�GR�UHVSHFWLYR�FDPSXV�

'$6�$75,%8,di(6

$UW���e�|�6rR�DWULEXLsyHV�GR�0RQLWRU�

�

D��FRODERUDU�FRP�R�GRFHQWH�HP�DWLYLGDGHV�GLGpWLFR�FLHQWv�FDV��QD�UHDOL]DsrR�GH�WUDEDOKRV�SUpWLFRV�H
H[SHULPHQWDLV� �HP�DWLYLGDGHV �HP�VDOD �GH �DXOD �H �HP�ODERUDWwULRV� �QD �RULHQWDsrR �GH �DOXQRV
HVFODUHFHQGR�H�WLUDQGR�GzYLGDV�

E��5HVSRQGHU�GzYLGDV�GRV�DOXQRV�HP�IwUXP�HOHWUxQLFR��HP�DWt���GLDV�GHFRUULGRV�GD�SRVWDJHP�GD
GzYLGD�

F��SDUWLFLSDU�GH�DWLYLGDGHV�TXH�SURSLFLHP�R�VHX�DSURIXQGDPHQWR�QD�GLVFLSOLQD��DWUDYtV�GD�SHVTXLVD�
UHGDsrR�GH�PRQRJUD�D��UHYLVrR�GH�WH[WRV�H�UHVHQKDV�ELEOLRJUp�FDV�

G��HODERUDU�UHODWwULR�VHPHVWUDO�GDV�DWLYLGDGHV�GHVHQYROYLGDV�

H� �DVVLQDU �7HUPR�GH �&RPSURPLVVR �DR �LQJUHVVDU �QD �0RQLWRULD �H� �HP�FDVR �GH �GHVLVWuQFLD �GR
SURJUDPD��MXVWL�FDU�VH�MXQWR�o�GLUHsrR�GR�FDPSXV�RQGH�H[HUFH�D�PRQLWRULD��FRPXQLFDQGR�R�IDWR�SRU
HVFULWR��DWUDYtV�GH�UHTXHULPHQWR��MXQWR�DR�SURWRFROR�GD�LQVWLWXLsrR�

I��UHSRU�DV�DWLYLGDGHV�GHFRUUHQWHV�GH�IDOWDV��TXDQGR�KRXYHU�

�

3DUpJUDIR�nQLFR��$V�DWULEXLsyHV�GR�PRQLWRU�VrR�H[FOXVLYDPHQWH�DX[LOLDUHV�

$UW���e�|�6rR�DWULEXLsyHV�GR�SURIHVVRU�RULHQWDGRU�GH�PRQLWRULD�

�

D� �GH�QLU �R �SODQR �GH �RULHQWDsrR �DR �PRQLWRU �GD �GLVFLSOLQD� �GR �TXDO �FRQVWDUrR �DV �DWULEXLsyHV �GR
0RQLWRU� �RV �REMHWLYRV �D �VHUHP �DOFDQsDGRV� �DV �DWLYLGDGHV �HVSHFv�FDV �GHVWLQDGDV �DR �HVWLPXOR �o
FDUUHLUD �GR �0DJLVWtULR� �DV �IRUPDV �GH �DFRPSDQKDPHQWR �H �DYDOLDsrR �GR �GHVHPSHQKR�

E��DYDOLDU��QD�SUHVHQsD�GR�PRQLWRU��R�UHODWwULR�PHQVDO��HPLWLQGR�SDUHFHU�

F��HODERUDU�R�UHODWwULR�VHPHVWUDO�GDV�DWLYLGDGHV�H[HFXWDGDV�SDUD�DSUHVHQWDsrR�DR�FRRUGHQDGRU�GH
FXUVR�
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G��LQGLFDU�DR�FRRUGHQDGRU�UHVSHFWLYR�D�GLVSHQVD�GR�PRQLWRU��PHGLDQWH�H[SRVLsrR�GH�PRWLYRV�

H� �DFRPSDQKDU �D �IUHTXuQFLD �GRV �PRQLWRUHV �oV �DWLYLGDGHV �UHDOL]DGDV �QR �IwUXP�HOHWUxQLFR �RX
HQFRQWURV�SUHVHQFLDLV�GH�HVWXGR�

I� �HPLWLU �FHUWL�FDGR�GH�SDUWLFLSDsrR�QR�SURJUDPD�GH�PRQLWRULD� �DVVLQDQGR�MXQWR�FRP�R�GLUHWRU �GH
FDPSXV�

�

$UW���e�|�$�SURYD�VHOHWLYD�VHUp�UHDOL]DGD�QD�VHJXLQWH�GDWD���''�00�$$$$��GH�++�00�DV�++�00�
VHQGR�

D��)RUPD�GH�DYDOLDsrR��3URYD�HVFULWD�GD�GLVFLSOLQD�SUHWHQGLGD��FRP����TXHVWyHV��VHQGR����IHFKDGDV
H����DEHUWDV��FRP�YDORU�GH�����SRQWRV�FDGD�

E��/RFDO��$�SURYD�VHUp�UHDOL]DGD�QD�VDOD�GH�DXOD��$8',7l5,2�'���DR�ODGR�GR�($'��HQWUH�RV�EORFRV
$��H�%��

F� �'LYXOJDsrR �GRV �UHVXOWDGRV� �2 �UHVXOWDGR �VHUp �GLYXOJDGR �QD �VHFUHWDULD �GR �FDPSXV �QR �GLD
�����������

3DUpJUDIR �nQLFR �| �1rR�VHUp �SHUPLWLGD �D �LQVFULsrR �GH �DOXQR�HP�VLWXDsrR�GH �WUDQFDPHQWR �RX
DEDQGRQR��$OtP�GLVVR��SDUD�R�H[HUFvFLR�GD�PRQLWRULD��D�DVVLQDWXUD�GR�7HUPR�GH�SUHVWDsrR�GH
VHUYLsRV �HGXFDFLRQDLV �GR �DOXQR�GHYHUp �VHU �HIHWLYDGD�DWt �R �GLD ����GH �IHYHUHLUR� �QR �SULPHLUR
VHPHVWUH��H�DWt�R�GLD����GH�DJRVWR��QR�VHJXQGR�VHPHVWUH�GRV�UHVSHFWLYRV�DQRV�

$UW� ���e �| �2�SURFHVVR�VHOHWLYR�VHUp�UHDOL]DGR�SRU�&RPLVVrR�([DPLQDGRUD�FRQVWLWXvGD�SRU�WUuV
GRFHQWHV� �TXH �LQGLFDUp �RV �FDQGLGDWRV �KDELOLWDGRV� �FODVVL�FDQGR�RV� �REULJDWRULDPHQWH� �HP �RUGHP
GHFUHVFHQWH�SDUD�R�SUHHQFKLPHQWR�GH�YDJD��FRQVLGHUDQGR�VH�DSURYDGRV�RV�TXH�REWLYHUHP�PtGLD
LJXDO�RX�VXSHULRU�D������RLWR���QRWD�HVWD�DOFDQsDGD�DSwV�DYDOLDsrR�GH�SURYD�HVFULWD�

3DUpJUDIR�nQLFR�|�6HUrR�XWLOL]DGRV�RV�VHJXLQWHV�FULWtULRV�GH�GHVHPSDWH��QHVWD�RUGHP�

�

���PDLRU�QRWD�REWLGD�QD�GLVFLSOLQD�FXUVDGD�

���FRH�FLHQWH�GH�UHQGLPHQWR��&5��

���PDLRU�QzPHUR�GH�GLVFLSOLQDV�Mp�FXPSULGDV�

�

$UW����e�|�1rR�VHUp�SHUPLWLGD�DFXPXODsrR�GH�0RQLWRULDV��QHP�D�PRQLWRULD�FRP�RXWUD�DMXGD�GH�FXVWR
TXH�REULJXH�R�FXPSULPHQWR�GH�FDUJD�KRUpULD�HVSHFv�FD�

$UW����e�|�$�GLVSHQVD�GD�PRQLWRULD�VHUp�KRPRORJDGD�SHOD�&RPLVVrR�GH�0RQLWRULD��GLDQWH�GH�UD]yHV
DSUHVHQWDGDV �SHOR �GLUHWRU �JHUDO� �D �SHGLGR �GR �DOXQR� �RX �VH �IRUHP �YHUL�FDGDV �LQIUDsyHV �D �HVWH
UHJXODPHQWR�
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$UW�����e�|�6HUp�FDQFHODGR�R�WHUPR�GH�FRPSURPLVVR�GR�DOXQR��

D��TXH�GXUDQWH�R�VHPHVWUH�OHWLYR�D�TXH�VH�UHIHUH�R�FRQFXUVR�WLYHU�VXD�VLWXDsrR�DFDGuPLFD�GH�QLGD
FRPR�WUDQFDPHQWR�RX�QrR�LQVFULWR�

E��FXMDV�IDOWDV�XOWUDSDVVDUHP�����GDV�KRUDV�GH�DWLYLGDGHV�PHQVDLV�SUHYLVWDV�QR�3ODQR�GH�0RQLWRULD
GR�&DPSXV�

$UW�����e�|�2V�FDVRV�RPLVVRV�QHVWH�5HJXODPHQWR�VHUrR�DQDOLVDGRV�SHOD�'LUHsrR�*HUDO�GR�FDPSXV�

$UW�����e�|�$V�LQVFULsyHV�SRGHP�VHU�IHLWDV�JUDWXLWDPHQWH�QHVWH�HQGHUHsR��GH������������DWt�DV
����� �GR �GLD ������������ �&DVR �R �FDQGLGDWR �QrR �DWHQGD �DV �FRQGLsyHV �GHVWH �HGLWDO� �VHUp
DXWRPDWLFDPHQWH�GHVFODVVL�FDGR�

$UW�����e�|�$V�GLVFLSOLQDV�TXH�WHUrR�PRQLWRULD�VrR�HVFROKLGDV�SHOR�&ROHJLDGR�GH�&XUVRV�

{
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$�0RQLWRULD�VHJXH�R�VHJXLQWH��X[RJUDPD�

���(GLWDO�GH�0RQLWRULD�t�RIHUWDGR�DQXDOPHQWH�

���$V�SURYDV�VrR�UHDOL]DGDV�HP�UHJLPH�GH��&RQFXUVR��

���$OXQRV�TXH�QrR�VH�HQTXDGUHP�QR��&DSXW��GR�(GLWDO�VrR�GHVFODVVL�FDGRV�

���&ODVVL�FDsrR�GRV�DOXQRV�t�IHLWD�PHGLDQWH�D�SURYD�

���2V�DOXQRV�DSURYDGRV�VrR�FRQYLGDGRV�D�DVVLQDU�R�7HUPR�GH�0RQLWRULD�QR�3URWRFROR�GR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

���$�EROVD�GH�PRQLWRULD�t�DSOLFDGD�QD�)LFKD�)LQDQFHLUD�GR�DOXQR�

���2�DOXQR�LUp�SUHHQFKHU�R�3ODQR�GH�7UDEDOKR�GD�0RQLWRULD�MXQWR�FRP�R�SURIHVVRU�GD�GLVFLSOLQD�

���2�DOXQR�t�DYDOLDGR�GXUDQWH�R�SURFHVVR�GH�PRQLWRULD�SHOR�SURIHVVRU�H�SHORV�FROHJDV�DWUDYtV�GH
5HODWwULR�6HPHVWUDO�H�)LFKD�GH�&RQWUROH�

���$�PRQLWRULD�WHP�GXUDsrR�GH����DQR�

�

����02'(/2�'(�3/$12�'(�$7,9,'$'(�'(�021,725,$
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D��,QWHUQDOL]DU�DWULEXWRV�FRP�YLVWDV�DR�WUHLQDPHQWR�SUt�GRFHQWH

E��,QWHUQDOL]DU�FRQFHLWRV�EpVLFRV�GD�GLVFLSOLQD�H�VHU�FDSD]�GH�DQDOLVp�ORV�FULWLFDPHQWH

F��$SOLFDU�UHJUDV�GH�PHWRGRORJLD�FLHQWv�FD�QDV�DWLYLGDGHV�GHVHQYROYLGDV

���'(),1,ih2�'(�$75,%8,im(6

D��*(5$,6

L��(VFODUHFHU�H�WLUDU�GzYLGDV�GRV�DOXQRV��SRU�RFDVLrR�GRV�SODQWyHV�GD�PRQLWRULD��VXSHUYLVrR�GR
SURIHVVRU�RULHQWDGRU�

LL� �&RODERUDU �FRP�R�SURIHVVRU �RULHQWDGRU�QRV�SURMHWRV�GH�WUDEDOKRV�FLHQWv�FRV�UHODFLRQDGRV�FRP�D
GLVFLSOLQD

LLL� �0LQLVWUDU�SDOHVWUDV�H�SDUWLFLSDU�DWLYDPHQWH�HP�HYHQWRV�GD�H[WHQVrR�SURSRVWRV�SHOR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��VXSHUYLVrR�GR�SURIHVVRU�RULHQWDGRU��

E��(63(&k),&$6�3$5$�75(,1$0(172�35j�'2&(17(�(�,1,&,$ih2�&,(17k),&$

L��3DUWLFLSDU�GH�DWLYLGDGHV�TXH�SURSLFLHP�DSURIXQGDPHQWR�QD�GLVFLSOLQD�DWUDYtV�GH��

���5HYLVrR�ELEOLRJUp�FD

���5HYLVrR�GH�WH[WRV��PRQRJUD�DV��SHVTXLVDV��DUWLJRV�FLHQWv�FRV�
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���3UHSDUDsrR�GH�VOLGHV�SDUD�DXODV�H[SRVLWLYDV

���6HOHsrR�GH�PDWHULDO�HVSHFv�FR�SDUD�DXODV�WHwULFDV

LL��$X[LOLDU�QDV�DWLYLGDGHV�GLGpWLFDV�TXH�HQYROYDP�GLQqPLFDV�GH�JUXSR

LLL��$X[LOLDU�R�SURIHVVRU�QDV�DWLYLGDGHV�GH�SUHSDUDsrR�GH�PDWHULDLV�GLGpWLFRV�H�RX�H[HUFvFLRV�D�VHUHP
XWLOL]DGRV�HP�VDOD�GH�DXOD��FRQIRUPH�RULHQWDsrR�H�VXSHUYLVrR�GR�SURIHVVRU�

LY��5HSRU�DWLYLGDGHV�GHFRUUHQWHV�GH�IDOWDV��TXDQGR�KRXYHU�H�HP�IDFH�GH�DXWRUL]DsrR�H[SUHVVD�GD
*HVWrR�GR�&XUVR

���&5212*5$0$�����KRUDV�VHPDQDLV�

D��3HUvRGR�OHWLYR��������

E��1��GH�KRUDV�GH�SODQWrR����KRUDV�VHPDQDLV�

F��1��GH�KRUDV�SDUD�SHVTXLVD�FLHQWv�FD����KRUDV�VHPDQDLV

G��1��'H�KRUD�SDUD�RXWUDV�DWLYLGDGHV����KRUDV�VHPDQDLV

H��'LDV�H�KRUpULRV�GRV�SODQWyHV��WHUsD�IHLUD�GDV������K�oV������K�H�TXDUWD�IHLUD�GDV�����K�oV
�����K�

���'(),1,ih2�'(�(175(9,67$�6(0$1$/�&20�352)(6625�25,(17$'25��

D��6HJXQGD�IHLUD�����KRUDV�

�

���0(72'2/2*,$

D��3DUWLFLSDU�GD�HODERUDsrR�GR�SODQR�GH�DWLYLGDGHV�

E��&RPSDUHFHU�DRV�SODQWyHV�QRV�KRUpULRV�GLYXOJDGRV��IDOWDV�GHYHUrR�VHU�SUHYLDPHQWH�FRPXQLFDGDV
QD�&RRUGHQDsrR�GH�7XUQR�H�QD�*HVWrR�GR�&XUVR�

F��3DUWLFLSDU�GDV�DWLYLGDGHV�GHWHUPLQDGDV�SHOR�SURIHVVRU�RULHQWDGRU�RX�SHOD�*HVWrR�GR�&XUVR

G��3DUWLFLSDU�GDV�UHXQLyHV�SDUD�SODQHMDPHQWR�GDV�DWLYLGDGHV

H��(QWUHYLVWDU�VH�VHPDQDOPHQWH�FRP�R�SURIHVVRU�RULHQWDGRU

I��'RFXPHQWDU�WRGDV�DV�DWLYLGDGHV�GHVHQYROYLGDV�SDUD�HODERUDsrR�GRV�UHODWwULRV

J��&RQIHFFLRQDU�UHODWwULRV�FRQIRUPH�VROLFLWDGRV�H�HQWUHJp�ORV�WHPSHVWLYDPHQWH

�

���$9$/,$ih2�'2�'(6(03(1+2
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D��$�DYDOLDsrR�VHUp�IHLWD�SHOR�SURIHVVRU�RULHQWDGRU�H�SHOR�*HVWRU�GR�&XUVR��D�SDUWLU�GRV�VHJXLQWHV
FULWtULRV��

L��,QLFLDWLYD��LQWHUHVVH��KDELOLGDGH��FRQKHFLPHQWR�H�JUDX�GH�GHVHQYROYLPHQWR�LQWHOHFWXDO�GXUDQWH�R
VHPHVWUH

LL��$VVLGXLGDGH�QRV�FRPSURPLVVRV�DVVXPLGRV��SODQWyHV��HQWUHYLVWDV��SHVTXLVDV�H�GHPDLV�DWLYLGDGHV�

LLL��5HODWwULRV�GDV�DWLYLGDGHV�GHVHQYROYLGDV

�

%HOR�+RUL]RQWH�����GH�VHWHPEUR�GH�����
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�

�

{

�



0DQXDO�GH�$SRLR�'LVFHQWH

��

���289,'25,$
$�2XYLGRULD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��UHSUHVHQWDGD�SHORV�VHUYLsRV�)DOH
&RQRVFR�H�)DOD�$OXQR��t�XP�wUJrR�GH�SURPRsrR�H�GHIHVD�GRV�GLUHLWRV�GH�GLVFHQWHV��GRFHQWHV�
IXQFLRQpULRV �WtFQLFR�DGPLQLVWUDWLYRV� �FRPXQLGDGH �H[WHUQD� �HP �VXDV �UHODsyHV �FRP �R �&HQWUR
8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �HP �VXDV �GLIHUHQWHV �LQVWqQFLDV �DGPLQLVWUDWLYDV �H
DFDGuPLFDV� �DVVLP �FRPR �QD �SUHVWDsrR �GH �VHUYLsRV� �

1R�$SOLFDWLYR�GH�FHOXODU��0HX�8QLYHUVR���R�DOXQR�WDPEtP�FRQWD�FRP�R�VHUYLsR�GH�2XYLGRULD�

$�2XYLGRULD�FRQWD�FRP�VLVWHPD�GH�$FRPSDQKDPHQWR�QR�*HUHQFLDGRU�(PSUHVDULDO�SDUD�UHJLVWUDU�
DFRPSDQKDU�H�UHVSRQGHU�oV�RFRUUuQFLDV�
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$EDL[R�VHJXH�JUp�FR�GDV�RFRUUuQFLDV�UHJLVWUDGDV�SHOD�2XYLGRULD�GR�&DPSXV�%HOR�+RUL]RQWH��

�

����5(*8/$0(172�'$�289,'25,$

&$3k78/2�,�

'D�1DWXUH]D��2EMHWLYRV�H�)LQDOLGDGH
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$UWLJR ��e �$ �2XYLGRULD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562�%HOR �+RUL]RQWH� �UHSUHVHQWDGD �SHORV
VHUYLsRV�)DOH�&RQRVFR�H�)DOD�$OXQR��t�XP�wUJrR�GH�SURPRsrR�H�GHIHVD�GRV�GLUHLWRV�GH�GLVFHQWHV�
GRFHQWHV� �IXQFLRQpULRV �WtFQLFR�DGPLQLVWUDWLYRV� �FRPXQLGDGH �H[WHUQD� �HP �VXDV �UHODsyHV �FRP
R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�HP�VXDV�GLIHUHQWHV�LQVWqQFLDV�DGPLQLVWUDWLYDV�H
DFDGuPLFDV��DVVLP�FRPR�QD�SUHVWDsrR�GH�VHUYLsRV��

3DUpJUDIR �nQLFR �$ �2XYLGRULD �QrR �SRVVXL �FDUpWHU �DGPLQLVWUDWLYR� �H[HFXWLYR� �MXGLFDWLYR �RX
GHOLEHUDWLYR� �H[HUFHQGR �SDSHO �PHGLDGRU �QDV �UHODsyHV �HQYROYHQGR �DV �LQVWqQFLDV �GR �&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�H�RV�LQWHJUDQWHV�GDV�FRPXQLGDGHV�LQWHUQD�H�H[WHUQD��

$UWLJR��e�6rR�REMHWLYRV�GD�2XYLGRULD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��

,� �,QWHUPHGLDU �DV �UHODsyHV �HQWUH �GLVFHQWHV� �GRFHQWHV� �IXQFLRQpULRV �WtFQLFR�DGPLQLVWUDWLYRV� �H
FRPXQLGDGH�H[WHUQD�FRP�D�,QVWLWXLsrR��

,,��3URPRYHU��MXQWR�oV�YpULDV�LQVWqQFLDV�DFDGuPLFR�DGPLQLVWUDWLYDV��RV�GLUHLWRV�GH�JUXSR�YXOQHUpYHLV
RX�GLVFULPLQDGRV�

,,,��'HVHQYROYHU��MXQWR�oV�YpULDV�LQVWqQFLDV�DFDGuPLFR�DGPLQLVWUDWLYDV��PHGLGDV�TXH�IDYRUHsDP�D
SDUWLFLSDsrR �GD �FRPXQLGDGH �LQWHUQD �H �H[WHUQD �QD �JDUDQWLD �GRV �GLUHLWRV �GRV �FLGDGrRV �H �QD
SURPRsrR�GD�PHOKRULD�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�,QVWLWXLsrR��

,9��6LVWHPDWL]DU�H�GLYXOJDU�LQIRUPDsyHV�UHODWLYDV�oV�GHPDQGDV�UHFHELGDV��LQFOXVLYH�DWUDYtV�GH
UHODWwULRV��FRQWULEXLQGR�SDUD�R�PRQLWRUDPHQWR�H�R�DSHUIHLsRDPHQWR�GDV�QRUPDV�H�SURFHGLPHQWRV
DFDGuPLFRV��DGPLQLVWUDWLYRV�H�LQVWLWXFLRQDLV�

&$3k78/2�,,�

'D�9LQFXODsrR�$GPLQLVWUDWLYD

$UWLJR ��e �$ �2XYLGRULD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �HVWp �GLUHWDPHQWH
VXERUGLQDGD�o�'LUHsrR�GR�FDPSXV��UHVJXDUGDGD�VXD�LQGHSHQGuQFLD�IXQFLRQDO�QR�qPELWR�GH�VXDV
DWULEXLsyHV��

3DUpJUDIR�nQLFR�&DEH�o�'LUHsrR�GR�FDPSXV�JDUDQWLU�R�VXSRUWH�QHFHVVpULR�SDUD�R�H[HUFvFLR�GH�VXDV
IXQsyHV��GH�IRUPD�TXH�SRVVD�DJLU�FRP�LPSDUFLDOLGDGH�H�OHJLWLPLGDGH�MXQWR�DRV�GHPDLV�wUJrRV�GD
,QVWLWXLsrR��

&$3k78/2�,,,�

'D�&RPSHWuQFLD�H�$WULEXLsyHV�(VSHFv�FDV

$UWLJR ��e �1R�H[HUFvFLR �GH �VXDV �IXQsyHV� �D �2XYLGRULD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562�%HOR
+RUL]RQWH�WHP�DV�VHJXLQWHV�DWULEXLsyHV��

,��'DU�HQFDPLQKDPHQWR�oV�GHPDQGDV�SURYHQLHQWHV�GDV�FRPXQLGDGHV�LQWHUQD�H�H[WHUQD�H�EXVFDU
VROXsrR�MXQWR�DRV�VHWRUHV�FRPSHWHQWHV�

,,��2ULHQWDU�RV�LQWHUHVVDGRV�QR�HQFDPLQKDPHQWR�H�WUDPLWDsrR�GH�VXDV�PDQLIHVWDsyHV��
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,,,� �$FRPSDQKDU �DV �SURYLGuQFLDV �DGRWDGDV�SHORV �VHWRUHV�FRPSHWHQWHV�JDUDQWLQGR�R�GLUHLWR �GH
UHVROXWLYLGDGH�H�PDQWHQGR�RV�LQWHUHVVDGRV�LQIRUPDGRV�GR�WUqPLWH�GRV�SURFHVVRV�

,9��3URPRYHU�H�GLYXOJDU�VXDV�DsyHV��YLVDQGR�o�PHOKRU�FRQVHFXsrR�GH�VHXV�REMHWLYRV�

9��5HFHEHU�DV�UHTXLVLsyHV�IRUPXODGDV�SRU�PHPEURV�GD�FRPXQLGDGH�XQLYHUVLWpULD��PHVPR�DTXHODV
VHP �LGHQWL�FDsrR� �QHVWH �FDVR� �VH �MXVWL�FpYHLV �DV �UD]yHV �GR �DQRQLPDWR �H �DFHLWDV �SHOD �2XYLGRULD�
HQFDPLQKDQGR�DV�D�TXHP�IRU�GH�GLUHLWR�

9,��5HMHLWDU�H�GHWHUPLQDU�R�DUTXLYDPHQWR�GH�PDQLIHVWDsyHV�FRQVLGHUDGDV�LPSURFHGHQWHV��PHGLDQWH
GHVSDFKR�IXQGDPHQWDGR��SRGHQGR�R�UHTXHUHQWH�UHFRUUHU�GD�GHFLVrR�o�5HLWRULD�QR�SUD]R�GH����WUuV�
GLDV�DSwV�D�VXD�FLuQFLD�

9,,��3URPRYHU�QHFHVVpULDV�GLOLJuQFLDV��YLVDQGR�DR�HVFODUHFLPHQWR�GDV�TXHVWyHV�HP�DQpOLVH�

9,,,��$WHQGHU�R�UHTXLVLWDQWH�VHPSUH�FRP�FRUWHVLD�H�UHVSHLWR��VHP�GLVFULPLQDsrR�RX�SUt�MXOJDPHQWR�
RIHUHFHQGR�OKH�XPD�UHVSRVWD�REMHWLYD�o�TXHVWrR�DSUHVHQWDGD��QR�PHQRU�SUD]R�SRVVvYHO�

,;��$JLU�FRP�LQWHJULGDGH��WUDQVSDUuQFLD��LPSDUFLDOLGDGH�H�MXVWLsD��]HODQGR�SHORV�SULQFvSLRV�GD�tWLFD�
PRUDOLGDGH��OHJDOLGDGH��LPSHVVRDOLGDGH�H�H�FLuQFLD�SzEOLFD�

;��(QFDPLQKDU��SDUD�HVWXGR�GD�DGPLQLVWUDsrR��GLUHWD�RX�LQGLUHWDPHQWH��SURSRVWDV�GH�UHIRUPXODsrR
GH�QRUPDV�H�GH�PXGDQsDV�GH�SURFHGLPHQWRV��TXH�OKH�SDUHsDP�D�FDXVD�GH�SUREOHPDV��SDUD�FXMD
VROXsrR�WHQKD�VLGR�FKDPDGD�D�FRQWULEXLU��

;,��(ODERUDU�H�VXEPHWHU�o�DSURYDsrR�GH�&RQVHOKR�8QLYHUVLWpULR�UHODWwULR�DQXDO�GDV�PDQLIHVWDsyHV
UHFHELGDV�QD�2XYLGRULD� �FRQWHQGR�GHVFULsrR�GDV�DWLYLGDGHV�GHVHQYROYLGDV��LQFOXLQGR�VXJHVWyHV
YLVDQGR �o �PHOKRULD �GDV �UHODsyHV �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �FRP �D
FRPXQLGDGH��D�TXDOLGDGH�GRV�VHUYLsRV�SUHVWDGRV�H�R�UHVSHLWR�DRV�GLUHLWRV�GRV�FLGDGrRV��

;,,��([HUFHU�DV�GHPDLV�DWULEXLsyHV�OHJDLV�H�LQVWLWXFLRQDLV��DWULEXvGDV�SHORV�wUJrRV�FROHJLDGRV�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�H�TXH�VH�FRPSDWLELOL]HP�FRP�VXDV��QDOLGDGHV�

c��e�$�2XYLGRULD��FRP�EDVH�QR�SULQFvSLR�GD�FRQ�GHQFLDOLGDGH��GHYHUp�PDQWHU��VRE�VLJLOR��R�QRPH�GR
GHPDQGDQWH� �VDOYR �QRV �FDVRV �HP�TXH�VXD �LGHQWL�FDsrR �MXQWR �DRV �wUJrRV �GR �&HQWUR �8QLYHUVLWpULR
81,9(562 �%HOR �+RUL]RQWH �VHMD �LQGLVSHQVpYHO �SHOD �VROXsrR �GR �SUREOHPD �H �DWHQGLPHQWR �GR
LQWHUHVVDGR�

c��e�3DUD�R�FXPSULPHQWR�GR�LQFLVR�,,,�GHVWH�DUWLJR��D�2XYLGRULD�PDQWHUp�UHJLVWUR��FODVVL�FDsrR�H�RX
VLVWHPDWL]DsrR �GDV �RFRUUuQFLDV �LQFLGHQWHV �H �VROXsyHV �GH �SUREOHPDV �DSUHVHQWDGRV �o �VXD
FRQVLGHUDsrR�

&$3k78/2�,9

'R�&DUJR�GH�2XYLGRU

$UWLJR��e�$�2XYLGRULD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�VHUp�FRRUGHQDGD�SHOR
2XYLGRU��GHVLJQDGR�SHOR�5HLWRU�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��
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3DUpJUDIR�nQLFR�&DEHUp�DR�'LUHWRU�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�JDUDQWLU�D
LQIUDHVWUXWXUD�H�PDWHULDO�QHFHVVpULR�SDUD�VHX�SOHQR�IXQFLRQDPHQWR��

$UWLJR��e�2�2XYLGRU�GHYH�SHUWHQFHU�DR�TXDGUR�GH�IXQFLRQpULRV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562
%HOR�+RUL]RQWH��WHU�QvYHO�VXSHULRU��SRGHQGR�VHU�IXQFLRQpULR�WtFQLFR�DGPLQLVWUDWLYR�RX�GRFHQWH��

&$3k78/2�9

'D�&RPSHWuQFLD�GR�2XYLGRU

$UWLJR��e�&RPSHWH�DR�2XYLGRU��

,��*DUDQWLU�TXH�WRGDV�DV�GHPDQGDV�UHFHELGDV�H�RX�VXJHVWyHV�DSUHVHQWDGDV�WHQKDP�XPD�UHVSRVWD
FRQFOXVLYD��QXP�ODSVR�GH�WHPSR�SUHYLDPHQWH�GHWHUPLQDGR��YDULpYHO�GH�DFRUGR�FRP�D�QDWXUH]D�GR
DVVXQWR��

,,��0DQWHU�D�Pp[LPD�SUR[LPLGDGH�FRP�RV�GHPDQGDQWHV�HIHWLYRV�H�SRWHQFLDLV�GR�VHUYLsR��

,,,� �&RQVLGHUDU�R�FRPSURPHWLPHQWR�GDV�QHFHVVLGDGHV�GRV�GHPDQGDQWHV�FRP�RV�REMHWLYRV�H�D
PLVVrR�LQVWLWXFLRQDO�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��

,9��0DQWHU�UHODFLRQDPHQWR�FRP�GLYHUVRV�VHWRUHV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH
YROWDGR�SDUD�R�IRUWDOHFLPHQWR�GD�FLGDGDQLD�

9��2ULHQWDU�DV�DsyHV�GHVHQYROYLGDV�SHORV�VHJPHQWRV�GD�FRPXQLGDGH�DFDGuPLFR�DGPLQLVWUDWLYD��

9,��&XPSULU�H�ID]HU�FXPSULU�HVWH�5HJXODPHQWR��

$UWLJR ��e �$ �2XYLGRULD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �XWLOL]DUp �SDUD
HQFDPLQKDPHQWR �GDV �GHPDQGDV �UHFHELGDV �D �OLQKD �KLHUpUTXLFD �LQVWLWXFLRQDO� �

3DUpJUDIR �nQLFR �4XDQGR �D �OLQKD �KLHUpUTXLFD �UHYHODU�VH �LQVX�FLHQWH �RX �LQH�FD] �SDUD �RIHUHFHU
UHVSRVWD �o �GHWHUPLQDGD �GHPDQGD� �R �DVVXQWR �VHUp �HQFDPLQKDGR �o �'LUHsrR �*HUDO�

$UWLJR��e�1R�FXPSULPHQWR�GH�VXDV�DWULEXLsyHV��D�2XYLGRULD�SRGHUp�FRQWDU�FRP�D�FRODERUDsrR�GH
GRFHQWHV�H�WtFQLFR�DGPLQLVWUDWLYRV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��SDUD�D�TXDO
GHYHUp�IRUPDOL]DU�VROLFLWDsrR�IXQGDPHQWDGD�DR�'LUHWRU�*HUDO��

&$3k78/2�9,

'R�'HVOLJDPHQWR�GR�2XYLGRU

$UWLJR����2�GHVOLJDPHQWR�GR�RXYLGRU�QR�FXUVR�GR�PDQGDWR�RFRUUHUp��

,��$R�VHX�SHGLGR��

,,��1R�FDVR�GH�GHL[DU�GH�SHUWHQFHU�DR�TXDGUR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��

,,,��3RU�H[HUFvFLR�GH�DWLYLGDGH�RX�IXQsrR�TXH�FRQ�JXUH�FRQ�LWR�GH�LQWHUHVVH�FRP�R�FDUJR�
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,9� �3RU �FRQGXWD �tWLFD �LQFRPSDWvYHO �FRP �D �IXQsrR �RX �QHJOLJuQFLD �QR �FXPSULPHQWR �GH �VXDV
REULJDsyHV��DVVLP�GHOLEHUDGR�SHOR�&RQVHOKR�8QLYHUVLWpULR��UHVSHLWDGR�R�GLUHLWR�GH�GHIHVD��

&$3k78/2�9,,

'DV�'HPDQGDV�5HFHELGDV

$UWLJR ��� �7RGDV �DV �GHPDQGDV �DSUHVHQWDGDV �o �2XYLGRULD �VHUrR �GRFXPHQWDGDV� �HP �RUGHP
FURQROwJLFD��FRQVWDQGR�HP�VHX�UHJLVWUR��QR�PvQLPR��

D��'DWD�GH�5HFHELPHQWR�GD�'HPDQGD��

E��7LSR�GH�'HPDQGD��HVFODUHFLPHQWR��UHFODPDsrR��VXJHVWrR��FUvWLFD��HORJLR�RX�GHQzQFLD���

F��1RPH�GR�'HPDQGDQWH��RSFLRQDO��TXH�GHYHUp�VHU�PDQWLGR�HP�VLJLOR�DEVROXWR��

G��&DWHJRULD��GLVFHQWH��GRFHQWH��WtFQLFR�DGPLQLVWUDWLYR��SzEOLFR�H[WHUQR�H�RXWURV���

H��'DGRV�SDUD�FRQWDWR�FRP�R�GHPDQGDQWH��

I��3URWRFROR�GH�DFRPSDQKDPHQWR�QR�VLVWHPD�GH�FRQWUROH��

J��0DQLIHVWDsrR�DSUHVHQWDGD��

K��'DWD�GD�UHVSRVWD��

L��5HVSRVWD�HQFDPLQKDGD�DR�VHWRU�HQYROYLGR��H��

M��6LWXDsrR��DWLYR�RX��QDOL]DGR���

$UWLJR ����2�'LUHWRU �*HUDO �UHFHEHUp� �VHPHVWUDOPHQWH� �SDUD �DFRPSDQKDPHQWR� �D �OLVWDJHP�GDV
GHPDQGDV�HQFDPLQKDV�o�RXYLGRULD��FRQWHQGR�RV�WLSRV�GH�GHPDQGD��DV�XQLGDGHV�HQYROYLGDV��DV
VLWXDsyHV�DSUHVHQWDGDV�H�DV�UHVSRVWDV�GDGDV�DRV�GHPDQGDQWHV��

&$3k78/2�9,,,

'RV�3URFHGLPHQWRV�jWLFRV

$UWLJR����'R�2XYLGRU�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��QR�H[HUFvFLR�GH�VXDV
IXQsyHV� �VHUp �H[LJLGR �FRPSRUWDPHQWR �tWLFR� �]HORVR� �WUDQVSDUHQWH� �VLJLORVR� �vQWHJUR� �GLJQR �H
UHVSHLWRVR� �FRPSDWvYHO �FRP�RV �SULQFvSLRV �GD �'HFODUDsrR �8QLYHUVDO �GRV �'LUHLWRV �+XPDQRV� �GD
&RQVWLWXLsrR�)HGHUDO�H�GR�5HJLPHQWR�*HUDO�GD�LQVWLWXLsrR��

&$3k78/2�,;

'DV�'LVSRVLsyHV�*HUDLV

$UWLJR����2�'LUHWRU�*HUDO��GHPDLV�'LUHWRUHV��*HVWRUHV�H�GLULJHQWHV�GH�wUJrRV�TXH�FRPSyHP�D
HVWUXWXUD�RUJDQL]DFLRQDO�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�GHYHUrR�FRRSHUDU�FRP�D
2XYLGRUD�QR�H[HUFvFLR�GH�VXDV�DWULEXLsyHV��IDFLOLWDQGR��VHPSUH�TXH�QHFHVVpULR��R�VHX�DFHVVR�D
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VHUYLsRV�H�LQIRUPDsyHV��

$UWLJR ���e �(VWH �5HJXODPHQWR �HQWUDUp �HP �YLJRU �QD �GDWD �GH �VXD �DSURYDsrR �SHOR �&RQVHOKR
8QLYHUVLWpULR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��UHYRJDQGR�VH�DV�GLVSRVLsyHV�HP
FRQWUpULR��

�
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