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���,1752'8gf2
|%RQV�GLULJHQWHV�VDEHP�TXH�VH�HOHV�WrP�H[FHOHQWHV
SURIHVVRUHV��HOHV�WrP�XPD�H[FHOHQWH�HVFROD��6HP

H[FHOHQWHV�SURIHVVRUHV��XPD�HVFROD�VHUm�PHGsRFUH��6oR
DV�SHVVRDV�TXH�ID]HP�D�YHUGDGHLUD�GLIHUHQpD��|

������������������������������������������������������������������������'U��7RGG�:KLWDNHU

2�3ODQR�,QVWLWXFLRQDO�GH�&DSDFLWDpoR�H�'HVHQYROYLPHQWR�'RFHQWH�����������DSUHVHQWD�VH�FDOFDGR
QR�'LDJQtVWLFR�GH�1HFHVVLGDGHV�UHDOL]DGR�SHOD�&RPLVVoR�3UtSULD�GH�$YDOLDpoR�&3$�MXQWR�DRV
FROHJLDGRV�GH�FXUVR��EHP�FRPR�DWUDYqV�GRV�LQGLFDGRUHV�GDV�3HVTXLVDV�2XYLQGR�R�$OXQR�H�2XYLQGR
R�3URIHVVRU��

$ �&DSDFLWDpoR �'RFHQWH �QR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH �UHwQH �DWLYLGDGHV
GLGmWLFR�SHGDJtJLFDV �GH �FDUmWHU �SDUWLFLSDWLYR �H �FROHWLYR� �FRP �YLVWDV �DR �DWHQGLPHQWR �GR
FRPSURPLVVR �GH �HGXFDpoR�GD�,(6 �HP�FRQVRQnQFLD �FRP�VXD�0LVVoR�GH�|>���@ �GH �SURPRYHU �D
IRUPDcbR�LQWHJUDO�GR�KRPHP��GDQGR�RSRUWXQLGDGH�GH�HGXFDcbR�SDUD�WRGRV��IXQGDPHQWDGD�HP
YDORUHV�dWLFRV�H�PRUDLV�H�FRPSURPLVVDGD�FRP�DV�UHVSRQVDELOLGDGHV�VRFLDLV�GD�FRPXQLGDGH}��

$�EXVFD�SHOD�PHOKRULD�FRQWsQXD�QDV�HVFRODV�DSHVDU�GH�VHU�XP�FRQFHLWR�VLPSOHV��QoR�q�ImFLO�GH�VH
LPSOHPHQWDU� �+m �GXDV �PDQHLUDV �GH �VH �PHOKRUDU �VLJQL�FDWLYDPHQWH �XPD �HVFROD� �FRQVHJXLU
SURIHVVRUHV �PHOKRUHV �RX �FDSDFLWDU �RV �SURIHVVRUHV �TXH �Mm �VH �WHP �QR �TXDGUR �GRFHQWH�

(VWH�3ODQR�GH�&DSDFLWDpoR�'RFHQWH�YHP�GH�HQFRQWUR�FRP�R�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO
��3',��R�3URMHWR�3HGDJtJLFR�,QVWLWXFLRQDO�{�33,�H�R�3URMHWR�3HGDJtJLFR�GH�&XUVR�{�33&��EXVFDQGR
HVWDEHOHFHU�XPD�EDVH�SDUD�R�WUHLQDPHQWR�H�FDSDFLWDpoR�GRV�GRFHQWHV�GR�&HQWUR�8QLYHUVLWmULR
81,9(562�%HOR�+RUL]RQWH�

3DUD �WDQWR� �LPSvH�VH �TXH �WDLV �SUmWLFDV �UHIRUFHP�D �SHUWLQrQFLD �HQWUH �DTXLOR �D �TXH �R �&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�VH�SURSvH�H�DV�QRYDV�FRPSHWrQFLDV�H[LJLGDV�QoR�Vty�SHOR
PXQGR�GR�WUDEDOKR��PDV�WDPEqP�SHODV�YLYrQFLDV�GR�FRWLGLDQR�

1R�nPELWR�LQVWLWXFLRQDO�WUDWD�VH�GH�XPD�H[LJrQFLD�TXH�VH�IRUWDOHFH�DWXDOPHQWH��VREUHWXGR�TXDQGR
QRYDV�GHPDQGDV�UHIHUHQWHV�l�UHVSRQVDELOLGDGH�VRFLDO�VoR�DSUHVHQWDGDV�lV�,QVWLWXLpvHV�GH�(QVLQR
6XSHULRU��6LPXOWDQHDPHQWH��Km�XP�RUGHQDPHQWR�QR�FDPSR�HGXFDFLRQDO�GH�FRPSHWrQFLDV�KXPDQDV
UHODFLRQDGDV �lV �QRYDV �FRQGLpvHV �HP �TXH �RFRUUHP �RV �SURFHVVRV �GH �WUDEDOKR� �lV �DWLWXGHV
QHFHVVmULDV�D�XPD�FRQYLYrQFLD�qWLFD�HP�VRFLHGDGH�H�l�FRQVWLWXLpoR�GDV�EDVHV�GH�XPD�HGXFDpoR
FRQWLQXDGD�

+m� �SRUWDQWR� �XPD�LPSRVLpoR�GH�PXGDQpDV�FRQWsQXDV�QR�&HQWUR�8QLYHUVLWmULR �81,9(562�%HOR
+RUL]RQWH�H�QR�SDSHO�GR�SURIHVVRU��(VVH�wOWLPR�WHP�l�IUHQWH�LQwPHURV�GHVD�RV��'HQWUH�RXWURV��R�GH
DWXDOL]DU�VH �FRQWLQXDPHQWH� �GRPLQDU �GLIHUHQWHV �IRUPDV �GH �DFHVVR �DR �FRQKHFLPHQWR� �DGRWDU
HVWUDWqJLDV�SDUD�TXH�RV�GLVFHQWHV�VH�LQWHJUHP�D�HTXLSHV�GH�SHVTXLVD�H�GH�H[WHQVoR�H�GH�LQVWLJDU�D
FXULRVLGDGH��R�TXHVWLRQDPHQWR�H�D�SUREOHPDWL]DpoR�

,PSRUWD �FRQVLGHUDU� �DLQGD� �TXH �DV �QRYDV �GLUHWUL]HV �FXUULFXODUHV �QDFLRQDLV �SDUD �RV �FXUVRV �GH
JUDGXDpoR�DSRQWDP��WDPEqP��GHVD�RV�SDUD�DV�,(6�H�SDUD�R�SURIHVVRU�XQLYHUVLWmULR��HP�SDUWLFXODU
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QR�WRFDQWH�l�FRPSUHHQVoR�GR�SDSHO�GR�GRFHQWH�QHVVH�QRYR�DPELHQWH��0DLV�TXH�QXQFD�VH�ID]
QHFHVVmULR�D�DWXDpoR�GH�XP�SURIHVVRU�DSWR�D�LQWHUYLU�H�FD]PHQWH�QR�SURFHVVR�GH�FRQVWUXpoR�GDV
FRPSHWrQFLDV �SUH�JXUDGDV �QRV �SHU�V �GR �HJUHVVR� �D �DGRWDU �SURFHGLPHQWRV �PHWRGROtJLFRV �H �GH
DYDOLDpoR �GD �DSUHQGL]DJHP �LQRYDGRUHV �H �D �XWLOL]DU �DPELHQWHV �YLUWXDLV �GH �DSUHQGL]DJHP�

$R�PHVPR�WHPSR��REVHUYD�VH�XPD�FUHVFHQWH�SUHVVoR�GD�VRFLHGDGH�EUDVLOHLUD�SRU�XP�HQVLQR�GH
TXDOLGDGH��H[SUHVVD��IRUPDOPHQWH��QDV�DpvHV�GH�UHJXODpoR��VXSHUYLVoR�H�DYDOLDpoR�GR�0LQLVWqULR�GD
(GXFDpoR���0(&��� �LPSOHPHQWDGDV�SRU�PHLR�GR�6LVWHPD�GH�$YDOLDpoR�GD�(GXFDpoR�6XSHULRU��
6,1$(6��

3HGDJtJLFD�H�HVWUDWHJLFDPHQWH��SRUWDQWR��FDEH�DR�GRFHQWH�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR
+RUL]RQWH� �FRPR �SUR�VVLRQDO �FHQWUDO �GR �GHVHQYROYLPHQWR �FXUULFXODU� �DVVXPLU �D �VXD �IXQpoR
YLDELOL]DQGR�RV�SURFHVVRV�GH�HQVLQDU�H�GH�DSUHQGHU�TXH�HVWHMDP�FRPSDWsYHLV�FRP�RV�REMHWLYRV
LQVWLWXFLRQDLV��FRP�DV�GHPDQGDV�GD�VRFLHGDGH�H�FRP�RV�LQWHUHVVHV�H�SHUVSHFWLYDV�GLIHUHQFLDGDV
GRV�DOXQRV�
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���-867,),&$7,9$
$ �LQLFLDWLYD �GH �TXDOL�FDU �D �GRFrQFLD �q �LQWHJUDGD �SRU �DpvHV �GLIHUHQFLDGDV �TXH �VH �YROWDP
SHUPDQHQWHPHQWH�SDUD�D�IRUPDpoR�GH�VHXV�SURIHVVRUHV� �SRU�PHLR�GD�FULDpoR�GH�HVSDpRV�GH
UH�H[oR��GH�GLmORJR�H�GH�HVFXWD�VREUH�D�SUmWLFD�HGXFDWLYD��&RP�LVVR��EXVFD�D�FRQVROLGDpoR�GH�XPD
FXOWXUD�GH�HVWXGR��GH�SURGXpoR�H�GH�VRFLDOL]DpoR�GH�FRQKHFLPHQWRV�H�UHLWHUD�D�DWXDOLGDGH�GH�VHX
HQJDMDPHQWR�FRP�D�DPSOLDpoR�GD�TXDOLGDGH�GH�HQVLQR��IDFH�lV�GHPDQGDV�GD�FRQWHPSRUDQHLGDGH�
FDGD�YH]�PDLV�H[LJHQWHV�HP�WRGDV�DV�GLPHQVvHV�GR�FRQKHFLPHQWR��DOLDGDV�D�XP�VtOLGR�FRQVWUXWR
KXPDQR�

�����3DQGHPLD�&RYLG���

'HYLGR �l �3DQGHPLD �GH �&RYLG��� �TXH �GHX �LQsFLR �HP�0DUpR �GH ������ �DV �DXODV �H �DWLYLGDGHV
DFDGrPLFDV �SDVVDUDP�SDUD �D �PRGDOLGDGH�UHPRWD� �DWq �PDUpR �GH ������ �'HVWD �IRUPD� �MXVWL�FRX�VH
PDLV�DLQGD�R�WUHLQDPHQWR�GRV�GRFHQWHV�QDV�IHUUDPHQWDV�GH�HQVLQR�UHPRWR��VsQFURQR�H�DVVsQFURQR�
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���$35(6(17$gf2
(VWH�3ODQR�GH�&DSDFLWDpoR�'RFHQWH�HVWm�DOLFHUpDGR�H�DOLQKDGR�FRP�DV�UHODpvHV�SHGDJtJLFDV�H�DV
GLUHWUL]HV�H[SOLFLWDGDV�QR�3URMHWR�3HGDJtJLFR�,QVWLWXFLRQDO��R�TXH�SUHVVXSvH��QR�H[HUFsFLR�GRFHQWH�

D��R�XVR�GH�HVWUDWqJLDV��H[sYHLV�H�GLYHUVL�FDGDV�GH�DUWLFXODpoR�WHRULD�SUmWLFD��SDUD�SURPRYHU�XPD
DSUR[LPDpoR�JUDGDWLYD�HQWUH�RV�FRQWHwGRV�GRV�FXUVRV�H�D�UHDOLGDGH�

E��HPSUHJR�GH�GLIHUHQWHV�PHWRGRORJLDV��FRPR�R�GHVHQYROYLPHQWR�GH�SURMHWRV�LQWHJUDGRV��LQWHU�H
LQWUD�FXUVRV�GH�XPD�PHVPD�mUHD�GR�FRQKHFLPHQWR�

F��SURPRpoR�GH�DWLYLGDGHV�LQYHVWLJDWLYDV�H�GH�FRQWDWR�FRP�D�FRPXQLGDGH��SRU�PHLR�GDV�TXDLV
SRVVD �R �GRFHQWH �H[HUFLWDU �D �DXWRQRPLD �LQWHOHFWXDO �H �RV �YDORUHV �qWLFRV� �VRFLDLV� �SUR�VVLRQDLV �H
FXOWXUDLV�

G��DGRpoR�GH�PHLRV�GLYHUVL�FDGRV�GH�DFHVVR�l�LQIRUPDpoR�H�XVR�GR�DPELHQWH�YLUWXDO�

7RGR�HVVH�TXDGUR�GH�H[LJrQFLDV���QRV�QsYHLV�VRFLDO��LQVWLWXFLRQDO�H�GDV�UHODpvHV�SHGDJtJLFDV���q
LQGLFDWLYR �TXH �DV �IRUPDV �GH �FDSDFLWDpoR �GRFHQWH �QoR �SRGHP �VH �UHVWULQJLU �lV �WqFQLFDV �H
PHWRGRORJLDV��&RPR�D�UPD�1qYRD��|D�TXHVWbR�GD�IRUPDcbR�GRFHQWH�QbR�d�SXUDPHQWH�SHGDJfJLFD
RX�PHWRGROfJLFD�>���@ �d�PXLWR�PDLV�YDVWD�H�UHPHWH�SDUD�XP�QRYR�HTXLOeEULR�HQWUH�DV�IXQcgHV
WUDGLFLRQDLV�GD�XQLYHUVLGDGH��R�HQVLQR�H�D�LQYHVWLJDcbR}�

h �SUHFLVR� �SRLV� �UHD�UPDU �R �SURFHVVR �GH �FDSDFLWDpoR �GRFHQWH �GR �&HQWUR �8QLYHUVLWmULR �81,9(562
%HOR�+RUL]RQWH�HP�WUrV�QsYHLV�

D� �WLWXODpoR� �LPSOLFDQGR �QR �DSURIXQGDPHQWR �GH �FRQWHwGR �HVSHFs�FR �H �GH �UHIHUHQFLDLV �WHtULFR�
PHWRGROtJLFRV��H�QD�SURGXpoR�GH�QRYRV�FRQKHFLPHQWRV��PHGLDQWH�D�IUHTXrQFLD�D�FXUVRV�GH�StV�
JUDGXDpoR�

E��DWXDOL]DpoR�GLGmWLFR�SHGDJtJLFD��HQVHMDQGR��WDQWR�R�DFHVVR�GR�SURIHVVRU�D�QRYRV�FRQKHFLPHQWRV
H �WHFQRORJLDV �SUtSULDV �GH �GHWHUPLQDGR �FDPSR �SUR�VVLRQDO� �TXDQWR �D �UHDOL]DpoR �GH �HVWXGRV �TXH
PRWLYHP �D �EXVFD �SRU �XPD ��UH�VLJQL�FDpoR �GR �VHX �SDSHO �H �GDV �SUmWLFDV �SHGDJtJLFDV �TXH
GHVHQYROYH�

F� �DSRLR �LQVWLWXFLRQDO �l �SDUWLFLSDpoR �GRV �SURIHVVRUHV �HP �HYHQWRV �FLHQWs�FRV� �SDUD �HVWsPXOR �DR
GHVHQYROYLPHQWR �GH �HVWXGRV �H �SHVTXLVDV �H �l �GLYXOJDpoR �GRV �VHXV �UHVXOWDGRV�

(VWH�3ODQR�GH�&DSDFLWDpoR�'RFHQWH�WHP��SRLV��XPD�QDWXUH]D�SROsWLFD��HQTXDQWR�

D��H[SOLFLWD�D�LPSRUWnQFLD�GR�GRFHQWH�QRV�SURFHVVRV�GH�FRQVWUXpoR�GH�DSUHQGL]DJHQV��VRE�R�VLJQR
GD�qWLFD��H

E��D�QHFHVVLGDGH�GH�TXH�VHMD�UHWRPDGR�R�SDSHO�GR�SURIHVVRU�XQLYHUVLWmULR�QR�FRQWH[WR�GH�XPD
VRFLHGDGH�HP�TXH�q�SUHPHQWH�D�LQFOXVoR�VRFLDO�H�HP�TXH�R�UHFXUVR�EmVLFR�q�D�LQIRUPDpoR�

(VWH�3ODQR�WDPEqP�q�GH�ODUJR�DOFDQFH��YLVWR�TXH�VHUoR�DEHUWRV�HVSDpRV�GH�FDSDFLWDpoR�SDUD�WRGRV
RV�GRFHQWHV�LQWHJUDQWHV�GR�TXDGUR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�
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2�3ODQR�,QVWLWXFLRQDO �GH�&DSDFLWDpoR�'RFHQWH�GHYHUm�VHU �H[HFXWDGR�FRP�IRFR�QRV �VHJXLQWHV
SULQFsSLRV�

D��LQGLVVRFLDELOLGDGH�HQVLQR�SHVTXLVD�H[WHQVoR��UHIHUHQFLDGD�SRU�TXHVWvHV�FRQWHPSRUnQHDV�TXH
DIHWDP�R�SDsV�H��VREUHWXGR��D�FRPXQLGDGH�ORFDO�H�UHJLRQDO�

E� �FRPSUHHQVoR�GRV�FRQGLFLRQDQWHV�KLVWtULFRV�GH�RUGHP�HFRQuPLFD� �SROsWLFD� �VRFLDO �H�FXOWXUDO
VXEMDFHQWHV�DRV�SURFHVVRV�GH�SURGXpoR�GR�FRQKHFLPHQWR�H�PqWRGRV�TXH�OKHV�GoR�RULJHP�

F��FRPSUHHQVoR�GH�FDGD�SUR�VVoR�QXPD�SHUVSHFWLYD�qWLFD�H�SROsWLFD�

G��DXWRQRPLD�LQWHOHFWXDO�H�H[HUFsFLR�FRQWsQXR�GD�DWLYLGDGH�LQYHVWLJDWLYD��FRQVLGHUDQGR�DV�LQwPHUDV
SRVVLELOLGDGHV�GH�XP�GLmORJR�LQWHUGLVFLSOLQDU�

H��LQFRUSRUDpoR�GRV�FRQKHFLPHQWRV�FLHQWs�FR�WqFQLFRV�H�KXPDQsVWLFRV�DRV�SURFHVVRV�IRUPDWLYRV�

I �� �FRPSUHHQVoR�GR�DYDQpR�GD�FLrQFLD�H�GD�WqFQLFD�FRPR�SRVVLELOLGDGH�GH�LQWHUYHQpoR�H�GH
FRQVWDQWH�DWXDOL]DpoR�GRV�SURFHVVRV�GH�HQVLQDU�H�GH�DSUHQGHU�

J� �DUWLFXODpoR �GD �JUDGXDpoR �FRP�D �StV�JUDGXDpoR� �FRQVWLWXLQGR�VH �D �SULPHLUD �HP�UHIHUrQFLD
VLJQL�FDWLYD �SDUD �RUJDQL]DpoR �GR �FXUUsFXOR �GH �FXUVRV �GH �StV�JUDGXDpoR �GR �&HQWUR �8QLYHUVLWmULR
81,9(562 �%HOR �+RUL]RQWH�

K��QHFHVVLGDGH�GH�DSOLFDpoR�VLVWHPmWLFD�GH�UHFXUVRV�WHFQROtJLFRV�LQWHUDWLYRV�QDV�PRGDOLGDGHV�GH
HQVLQR�SUHVHQFLDO�H�D�GLVWnQFLD�

(VVHV�SULQFsSLRV��IRUPXODGRV�l�OX]�GD�PLVVoR�LQVWLWXFLRQDO�GH�IRUPDU�FLGDGoRV�HP�SDWDPDUHV�GH
H[FHOrQFLD��FRP�YLVWDV�DR�GHVHQYROYLPHQWR�VXVWHQWmYHO��LUoR�RULHQWDU�D�FRQWLQXLGDGH�GH�H[HFXpoR
GRV�SURFHVVRV�GH�FDSDFLWDpoR��GH�IRUPD�TXH�RV�VHXV�UHVXOWDGRV�SRVVDP�LPSDFWDU��SRVLWLYDPHQWH�
QR �GHVHPSHQKR �GR �SURIHVVRU �HP �VXD �WDUHID �SROsWLFD� �SHGDJtJLFD �H �FLHQWs�FD �GH �GHVHQYROYHU
SUR�VVLRQDLV �FLGDGoRV�

2�3ODQR�,QVWLWXFLRQDO�GH�&DSDFLWDpoR�'RFHQWH�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH
SURPRYH�DpvHV�GH�WLWXODpoR��DWXDOL]DpoR�WqFQLFD�H�GLGmWLFR�SHGDJtJLFD�GR�TXDGUR�GH�GRFHQWHV�
YLVDQGR �D �FRQVROLGDpoR �GH �XPD �FRPSHWrQFLD �FLHQWs�FD �H �SHGDJtJLFD� �XP �GRV �UHTXLVLWRV �SDUD �D
HIHWLYDpoR�GR�SULQFsSLR�GD�LQGLVVRFLDELOLGDGH�HQVLQR�SHVTXLVD�H[WHQVoR�
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���0(72'2/2*,$
3RU�PHLR�GD�H[HFXpoR�GHVWH�SODQR��R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�GHYHUm�

D��SURSRUFLRQDU�DRV�SURIHVVRUHV��DOWHUQDWLYDV�LQVWLWXFLRQDLV�H�LQWHULQVWLWXFLRQDLV�SDUD�REWHQpoR�GH
WLWXODpoR��FRQVLGHUDQGR�DV�QHFHVVLGDGHV�DSRQWDGDV�SHOD�JHVWoR�GRV�FXUVRV�SDUD�LPSOHPHQWDpoR
GRV�UHVSHFWLYRV�SURMHWRV�SHGDJtJLFRV�

E��GHVHQYROYHU�HVWUDWqJLDV�GH�DWXDOL]DpoR�GLGmWLFR�SHGDJtJLFD��VRE�D�FRRUGHQDpoR�GD�'LUHpoR�H
&RQVHOKR�6XSHULRU�

F��DGRWDU�PHFDQLVPRV�LQVWLWXFLRQDLV�H�LQWHULQVWLWXFLRQDLV�TXH�SURPRYDP�R�DFHVVR�GH�SURIHVVRUHV�D
QRYRV�FRQKHFLPHQWRV��WqFQLFDV�H�WHFQRORJLDV�SUtSULRV�GR�VHX�FDPSR�GH�DWXDpoR�

G��DSRLDU�D�SDUWLFLSDpoR�GH�SURIHVVRUHV�HP�HYHQWRV�FLHQWs�FRV��SDUD�HVWLPXODU�D�SHVTXLVD�

$OqP�GLVVR��H�HP�VLQWRQLD�FRP�RV�REMHWLYRV�GR�3ODQR�GH�&DUUHLUD�'RFHQWH��D�H[HFXpoR�GHVWH�3ODQR
GHYHUm �SURSLFLDU �DRV �SURIHVVRUHV �FRQGLpvHV �SDUD �SURJUHVVoR �IXQFLRQDO� �YDORUL]DQGR�RV �H
HVWLPXODQGR �D �UHDOL]DpoR �GH �XP �WUDEDOKR �qWLFR �H �GH �TXDOLGDGH�

$�IRUPXODpoR�GHVVH�FRQMXQWR�GH�REMHWLYRV�HVWm�UHODFLRQDGD�lV�H[LJrQFLDV�GH�

D��H[SDQVoR�GD�JUDGXDpoR��LQFOXVLYH��FRP�D�RIHUWD�GH�QRYRV�FXUVRV�

E��LQVWDODpoR�GH�FXUVRV�VXSHULRUHV�GH�WHFQRORJLD�

F��DPSOLDpoR�GD�RIHUWD�GD�StV�JUDGXDpoR�ODWR�VHQVX��QDV�PRGDOLGDGHV�SUHVHQFLDO�H�D�GLVWnQFLD�

G��RIHUWD�GH�FXUVRV�GH�JUDGXDpoR�H�StV�JUDGXDpoR�D�GLVWnQFLD��FRP�D�XWLOL]DpoR�GR�$PELHQWH
9LUWXDO�GH�$SUHQGL]DJHP���$9$�

(VWH �SODQR �WHP �R ��UPH �SURStVLWR �LQVWLWXFLRQDO �GH �YDORUL]DU �R �GRFHQWH� �IRUWDOHFHQGR�VH �RV
HPSUHHQGLPHQWRV�TXH�R�DQLPHP�D�DVVXPLU�R�VHX�ID]HU�FRP�qWLFD�H�ULJRU�FLHQWs�FR��REVHUYDQGR�RV
QRYRV�FRQWH[WRV��D�HYROXpoR�GD�FLrQFLD�H�GD�WqFQLFD��D�GLYHUVLGDGH�GH�H[SHULrQFLDV�H�FXOWXUD�GRV
HVWXGDQWHV �H �D �QHFHVVLGDGH �GH �VHQWLU�VH �FR�UHVSRQVmYHO �SHODV �DpvHV �TXH �H[SULPDP �D
UHVSRQVDELOLGDGH�VRFLDO�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�

'LDQWH�GLVVR��LPSRUWD�WUD]HU��HP�SULPHLUR�SODQR��D�OtJLFD�GR�SODQHMDPHQWR�HVWUDWqJLFR�GR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��TXH��DEUDQJHQGR�R�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO
� �3',�H�R�3ODQR�GH�%LHQDO��HVWH�HVSHFs�FR�SRU�FXUVR�� �FRPSvH�XPD�PDWUL]�FRQFHLWXDO �H�GH�JHVWoR
GDV�PHWDV�H�DpvHV�TXH�GHYHUoR�VHU�UHDOL]DGDV�LQVWLWXFLRQDOPHQWH��(VVDV��VHPSUH�DOLQKDGDV�DR
3URMHWR�3HGDJtJLFR�,QVWLWXFLRQDO���33,�H�DRV�SURMHWRV�SHGDJtJLFRV�GH�FXUVRV���33&�

'HVVH�PRGR��D�FRQVWUXpoR�GDV�PHWDV�GH�XP�GDGR�FXUVR��UHIHUHQWHV�l�FDSDFLWDpoR�GRFHQWH��HVWDUm
UHODFLRQDGD�GLUHWDPHQWH�FRP�DV�GLUHWUL]HV�HVWDEHOHFLGDV�QR�nPELWR�GR�SODQHMDPHQWR�H�GD�JHVWoR
LQVWLWXFLRQDLV� �TXH �LQGLFDP �FRPR �LGHLD �IXQGDPHQWDO �D �UHVSRQVDELOLGDGH �VRFLDO �GR �&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��UHODWLYDPHQWH�l�FRPXQLGDGH�LQWHUQD�H�l�VRFLHGDGH�HP
JHUDO�H�R�GHVHQYROYLPHQWR�GH�SURFHVVRV�GH�IRUPDpoR�FLGDGo�GH�H[FHOrQFLD�
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'R�SRQWR�GH�YLVWD�RSHUDFLRQDO��HVVH�HQWHQGLPHQWR�FRQGX]�l�QHFHVVLGDGH�GH�

D��GH�QLU�PHWDV�H�DpvHV�D�SDUWLU�GDV�SHFXOLDULGDGHV��PDQWHQGR�VH�D�LGHQWLGDGH�LQVWLWXFLRQDO��PDV
REVHUYDGDV�DV�SHFXOLDULGDGHV�TXH�LQIRUPDP�R�IXQFLRQDPHQWR�GH�FDGD�FXUVR�H�RV�YDORUHV�FXOWXUDLV
GD�FRPXQLGDGH�ORFDO�

E��HVWUXWXUDU�DpvHV�FRP�EDVH�QDV�QHFHVVLGDGHV�GH�FDGD�FXUVR�GH�JUDGXDpoR�H�GH�StV�JUDGXDpoR�
LGHQWL�FDGDV�VRE�RV�FULWqULRV�OHJDLV�GH�H[LJrQFLD�GH�WLWXODpoR�H�SURGXpoR�LQWHOHFWXDO�VLVWHPDWL]DGD
�/'%�����DUWLJR������H�FRQIRUPH�DV�H[LJrQFLDV�DSRQWDGDV�QRV�SURMHWRV�SHGDJtJLFRV�

F��FRQVLGHUDU�TXH�q�SUHFLVR�IRUWDOHFHU�D�StV�JUDGXDpoR�VWULFWR�VHQVX�LQVWLWXFLRQDO��SDUD�PDQWHU�QR
TXDGUR�SURIHVVRUHV�WLWXODGRV�QDV�mUHDV�HP�TXH�VHUoR�RIHUWDGRV�RV�FXUVRV�

G��RUJDQL]DU�H�VLVWHPDWL]DU�SURFHGLPHQWRV�SRU�PHLR�GRV�TXDLV�SRVVDP�RV�GRFHQWHV�SURGX]LUHP
QRYRV �FRQKHFLPHQWRV� �GLVVHPLQm�ORV �H �LQLFLDU �RV �DOXQRV �GH �JUDGXDpoR �HP �DWLYLGDGHV �GH
LQYHVWLJDpoR�

2XWUR�DVSHFWR�LPSRUWDQWH�GL]�UHVSHLWR�l�QHFHVVLGDGH�GH�TXH�D�SURJUDPDpoR�GRV�SURFHVVRV�GH
WLWXODpoR�VHMD�REVHUYDGD�VH�RV�FXUVRV�D�VHUHP�IUHTXHQWDGRV�SHORV�GRFHQWHV�WHQKDP�DXWRUL]DpoR�GD
&RRUGHQDpoR�GH�$SHUIHLpRDPHQWR�GH�3HVVRDO�GH�1sYHO�6XSHULRU���&$3(6�
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$�LPSOHPHQWDpoR�GHVWH�SODQR�GH�FDSDFLWDpoR�HVWm�UHODFLRQDGD�l�DGRpoR�GH�SURFHGLPHQWRV�TXH
YLDELOL]HP�XP�SURFHVVR�GH�FDSDFLWDpoR�RUJDQL]DGR�H�FRHUHQWH�HP�VXD�GLQnPLFD�LQWHUQD��$�VHJXLU
HVWoR �HVSHFL�FDGDV �DV �SULQFLSDLV �IRUPDV �SRU �PHLR �GDV �TXDLV �VHUm �SRVVsYHO �GHVHQYROYHU �RV
SURFHVVRV �GH �FDSDFLWDpoR �SUHYLVWRV �QHVWH �3ODQR�

����$WXDOL]DihR�GLGgWLFR�SHGDJmJLFD

$V�DWLYLGDGHV�GH�DWXDOL]DpoR�GLGmWLFR�SHGDJtJLFD�VHUoR�GHVHQYROYLGDV�GH�PRGR�D�VXEVLGLDU �R
SURIHVVRU�

D��QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�SUHYLVWDV�QRV�SHU�V�SUR�VVLRQDLV�FRQVWDQWHV�GRV�SURMHWRV
SHGDJtJLFRV �GRV �FXUVRV� �LQGLVSHQVmYHLV �HVWXGRV �WqFQLFR�FLHQWs�FRV �HVSHFs�FRV �GDV �mUHDV �GR
FRQKHFLPHQWR �HP �TXH �HVWoR �VLWXDGRV �RV �FXUVRV�

E� �QR �GHVHQYROYLPHQWR �GH �SRWHQFLDLV �GH �FULDWLYLGDGH �H �LQRYDpoR �GRV �DOXQRV� �LQFLGLQGR �QDV
SRVVLELOLGDGHV�GH�XPD�DpoR�HPSUHHQGHGRUD�QR�FRQWH[WR�GD�GLVFLSOLQD�

F� �QD �DGRpoR �GH �HVWUDWqJLDV �GH �SURGXpoR �FROHWLYD �GR �FRQKHFLPHQWR� �SUHVHQFLDOPHQWH �RX �D
GLVWnQFLD�

G��QR�GHVHQYROYLPHQWR�GD�SURGXpoR�GH�WH[WRV�H�GH�PDWHULDO�GLGmWLFR�GH�TXDOLGDGH�

H��QD�HODERUDpoR�H�H[HFXpoR�GH�SURMHWRV�UHODWLYRV�l�GLVFLSOLQD�RX�FRQMXQWR�GH�GLVFLSOLQDV�GH�XPD
PHVPD�mUHD�

I���QD�HODERUDpoR��H[HFXpoR�H�DYDOLDpoR�GH�SURMHWRV�LQWHUGLVFLSOLQDUHV�

J��QD�HODERUDpoR�GH�SURMHWRV�GH�SHVTXLVD��H[WHQVoR�H�DpoR�FRPXQLWmULD�

3DUD�TXH�HVVH�SURFHVVR�GH�DWXDOL]DpoR�DSUHVHQWH�UHVXOWDGRV�VLJQL�FDWLYRV�SDUD�RV�FXUVRV�H�SDUD�RV
DOXQRV��q�QHFHVVmULR�TXH�R�SURIHVVRU�SDUWLFLSH��VLVWHPDWLFDPHQWH��GRV�SURFHVVRV�GH�HODERUDpoR�H
DWXDOL]DpoR�GR�V��SURMHWR�V��SHGDJtJLFR��V��GR�V��FXUVR�V��HP�TXH�DWXD��DVVLP�FRPR�GDV�DQmOLVHV
GRV�UHVXOWDGRV�GD�DYDOLDpoR�LQVWLWXFLRQDO�

$V �IRUPDV �GH �HQYROYLPHQWR �GR �FRUSR �GRFHQWH �HVWDUoR �FRQFHQWUDGDV �HP �GXDV �PRGDOLGDGHV
SULQFLSDLV��ItUXP�GR�HQVLQR�VXSHULRU�H�R�FLQDV�

D��)tUXP�GR�HQVLQR�VXSHULRU��FRPSUHHQGHQGR�GLVFXVVvHV�VREUH�R�FHQmULR�HGXFDFLRQDO�EUDVLOHLUR�
FRPR�SROsWLFDV� �GLUHWUL]HV�H�VXD�UHODpoR�FRP�DV�WUDQVIRUPDpvHV�HFRQuPLFDV� �VRFLDLV� �SROsWLFDV�
HGXFDFLRQDLV�H�FXOWXUDLV��HVWDEHOHFHQGR�VH�UHODpvHV�HQWUH�HVVH�QRYR�FRQWH[WR�H�DV�SHFXOLDULGDGHV
TXH �GLVWLQJXHP �R �IXQFLRQDPHQWR �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH� �(VWD
PRGDOLGDGH�GH�DWXDpoR�HQFHUUD�RV�VHJXLQWHV�ItUXQV�

~�DWXDOL]DpoR�GH�SURMHWRV�SHGDJtJLFRV�GRV�FXUVRV�GH�JUDGXDpoR��FRP�GLUHWRUHV�H�UHSUHVHQWDQWHV
GRV�GRFHQWHV�H�GLVFHQWHV�TXH�LQWHJUDP�RV�FRQVHOKRV�GRV�FXUVRV�
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~�HGXFDpoR�D�GLVWnQFLD�

~�DYDOLDpoR�GD�DSUHQGL]DJHP�

~�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�H�FHUWL�FDpvHV�LQWHUPHGLmULDV�

~�SUmWLFDV�GH�LQWHUYHQpoR�QD�HGXFDpoR�EmVLFD��OLFHQFLDWXUDV��

~ �UHVSRQVDELOLGDGH �VRFLDO �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH� �SHVTXLVD �H
H[WHQVoR�DpoR �FRPXQLWmULD�

E� �2�FLQDV �SHGDJtJLFDV �GHVWLQDGDV �D �HVWXGRV �H �GLVFXVVvHV �VREUH �RV �SURFHVVRV �GH �HQVLQDU �H
DSUHQGHU�

~�DYDOLDpoR�GD�DSUHQGL]DJHP��SURFHGLPHQWRV�H�LQVWUXPHQWRV�

~�HVWmJLRV�FRPR�HVWUDWqJLDV�GH�LQWHUYHQpoR�QD�FRPXQLGDGH�

~ �SURFHGLPHQWRV �PHWRGROtJLFRV� �HVWXGRV �GH �FDVR� �SUREOHPDWL]DpoR� �VHPLQmULRV �H �RXWURV �TXH
IDFLOLWHP�D�LQWHUDpoR�SURIHVVRU�DOXQR�

~�HGXFDpoR�D�GLVWnQFLD��WXWRULD��DWXDpoR�HP�FXUVRV�GH�JUDGXDpoR�H�StV�JUDGXDpoR��

~�XVR�GH�UHFXUVRV�PXOWLPsGLD�

~�XWLOL]DpoR�GH�DPELHQWH�YLUWXDO�GH�DSUHQGL]DJHP�

~�DXWRULD�GH�PDWHULDO�GLGmWLFR�SDUD�HGXFDpoR�D�GLVWnQFLD�

~�XWLOL]DpoR�GDV�IHUUDPHQWDV�8QLYHUVR�YLUWXDO�

~�HVWUDWqJLDV�GH�WUDEDOKR�LQWHUGLVFLSOLQDU�

~�HODERUDpoR�H�RX�UHYLVoR�GH�SODQRV�GH�HQVLQR�

~�SHGDJRJLD�GH�SURMHWRV�

$OqP�GHVVDV��RXWUDV�R�FLQDV�GHYHUoR�VHU�SURJUDPDGDV�HP�IXQpoR�GDV�QHFHVVLGDGHV�GH�DWXDOL]DpoR
GR�SURIHVVRU��GR�SRQWR�GH�YLVWD�GRV�FRQWHwGRV�HVSHFs�FRV�LQHUHQWHV�l�V��GLVFLSOLQD�V��TXH�OHFLRQD�

����6HPLQgULR�GH�&DSDFLWDihR�'RFHQWH

2 �VHPLQmULR �VH �UHDOL]D �DR ��QDO �GH �FDGD �VHPHVWUH �OHWLYR� �GH �IRUPD �LQWHJUDGRUD �H �FROHWLYD�
HQYROYHQGR�JHVWRUHV�H�GRFHQWHV��&DGD�HGLpoR�DERUGD�XP�WHPD�HVFROKLGR�D�SDUWLU�GD�FRQVWDQWH�
7HFQRORJLDV �GH �LQIRUPDpoR� �8VR �GH �7HFQRORJLDV �GH �&RPXQLFDpoR �QD �$XOD� �3UDWLFD �'RFHQWH�
$SUHQGL]DJHP�&RODERUDWLYD�FRP�8VR�GH�7HFQRORJLDV�GH�,QIRUPDpoR�H�&RPXQLFDpoR�

$ �PHWRGRORJLD �GRV �VHPLQmULRV �q �GLYHUVL�FDGD� �SRGHQGR �HQYROYHU �SDOHVWUDV� �SDLQqLV� �GHEDWHV�
PHVDV�UHGRQGDV� �UHODWRV �GH �H[SHULrQFLD� �PLQLFXUVRV� �R�FLQDV� �UHXQLvHV �GH �FROHJLDGR� �JUXSRV �GH
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HVWXGR� �HQWUH �RXWURV�

2V�FRQYLGDGRV�TXH�SDUWLFLSDP�GR�HYHQWR�FRPR�SDOHVWUDQWHV�VoR�UHFRQKHFLGRV�FRPR�UHIHUrQFLD�QD
mUHD�WHPmWLFD�GR�VHPLQmULR��HVFROKLGRV�QR�TXDGUR�GH�GRFHQWHV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562
%HOR�+RUL]RQWH�RX�QR�FHQmULR�QDFLRQDO��&DGD�HGLpoR�HQYROYH�XP�SwEOLFR�GH����SURIHVVRUHV�

����&XUVRV�GH�&DSDFLWDihR�'RFHQWH

$�UHDOL]DpoR�GH�FXUVRV��XPD�GDV�PRGDOLGDGHV�GH�IRUPDpoR��YHP�DSUHVHQWDQGR�XPD�GHPDQGD
FUHVFHQWH�H�H[SUHVVD�R�LQWHUHVVH�GD�FRPXQLGDGH�DFDGrPLFD�SRU�DpvHV�TXH�TXDOL�FDP�D�JHVWoR�GD
DXOD �XQLYHUVLWmULD� �2V �FXUVRV �RIHUHFLGRV �WUDWDP �GH �WHPDV �HVSHFs�FRV� �WDLV �FRPR� �DYDOLDpoR �GD
DSUHQGL]DJHP� �GRFrQFLD �QD �(GXFDpoR �6XSHULRU� �XVR �GH �UHFXUVRV �WHFQROtJLFRV� �FRQFHSpvHV
SHGDJtJLFDV�GR�PRGHOR�VHPLSUHVHQFLDO��HQWUH�RXWURV�

$�FDGD�VHPHVWUH�RIHUHFHP�VH�QRYRV�FXUVRV�RX�UHSULVDP�VH�HGLpvHV�DQWHULRUHV��GH�DFRUGR�FRP
QRYDV�VROLFLWDpvHV��

(QWUH�RV�HIHLWRV�GR�WUDEDOKR�GHVHQYROYLGR��HVWm�D�FUHVFHQWH�GHPDQGD�GH�FXUVRV�HVSHFs�FRV��$�FDGD
VHPHVWUH�VoR�RIHUHFLGRV�FXUVRV�SDUD�DWHQGHU�l�VROLFLWDpoR�GDV�JHVWvHV�GRV�FXUVRV��VREUH�WHPDV�GH
LQWHUHVVH �GR �FRUSR �GRFHQWH� �SHUPDQHFHQGR �FRQVWDQWHPHQWH �VHQVsYHO �lV �QHFHVVLGDGHV �TXH
HPHUJHP�D�FDGD�PRPHQWR�

����&LFOR�GH�(QFRQWURV�

$ �FULDpoR �GH �QRYRV �HVSDpRV �GH �HVWXGRV �H �GH �UH�H[oR� �DWHQGHQGR �D �WHPDV �HVSHFs�FRV� �q �XPD
GHPDQGD �FUHVFHQWH �SHUFHELGD �QD �DYDOLDpoR �GHVWH �SURFHVVR� �MXVWL�FDGD �SHOR �FRPSURPLVVR �FRP�D
TXDOLGDGH�H�D�LQRYDpoR�

1HVVH�FRQWH[WR��R�&LFOR�GH�(QFRQWURV�DSUHVHQWD�VH�FRPR�XPD�DWLYLGDGH�GH�FDSDFLWDpoR�GRFHQWH
YROWDGD�SDUD�D�YDORUL]DpoR�GR�FRQKHFLPHQWR�SUR�VVLRQDO�GR�SURIHVVRU� �PRELOL]DGR�QR�FRQWH[WR�GD
JHVWoR�GD�DXOD�XQLYHUVLWmULD��7HP�FRPR�REMHWLYR�FULDU�HVSDpRV�GH�GLDORJR�HP�TXH�D�HVFXWD�H�D
UH�H[oR �VREUH �D �SUDWLFD �HGXFDWLYD �SURPRYDP �D �VRFLDOL]DpoR �GH �VDEHUHV� �DSRLHP �LQLFLDWLYDV
LQWHUGLVFLSOLQDUHV �H �LQFHQWLYHP �DpvHV �LQRYDGRUDV�

$WXDOPHQWH��q�FRQVWLWXsGR�SRU���FLFORV�

&LFOR�����'LmORJRV�FRP�R�'LUHWRU��HQFRQWUR�GR�'LUHWRU�FRP�GRFHQWHV�H�JHVWRUHV�SDUD�R�GLmORJR�VREUH
WHPDV�H�SURMHWRV�UHODWLYRV�l�JUDGXDpoR�D�SDUWLU�GR�ROKDU�GRV�VHXV�SURWDJRQLVWDV�

&LFOR�����'LmORJRV�VREUH�R�HQVLQR�QD�DXOD�GH�JUDGXDpoR��DSUHVHQWDpoR�H�GLVFXVVoR�GH�WHPDV
UHOHYDQWHV��UHODFLRQDGRV�DR�HQVLQR�GH�JUDGXDpoR�

&LFOR�����([SHULrQFLDV�WUDQVYHUVDLV�QDV�eUHDV�GH�&RQKHFLPHQWR��DSUHVHQWDpoR�H�SUREOHPDWL]DpoR
GH�LQLFLDWLYDV�SDUD�DSOLFDELOLGDGH�GD�LQWHJUDpoR�HQVLQR�QDV�GLVFLSOLQDV�FXUULFXODUHV�GDV�mUHD�GH
FRQKHFLPHQWR�
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����3XEOLFDinHV

'DGD�D�FUHVFHQWH�GHPDQGD�GH�PHOKRULD�GD�TXDOLGDGH�GD�DXOD�XQLYHUVLWmULD��R�&HQWUR�8QLYHUVLWmULR
81,9(562�%HOR�+RUL]RQWH�GLVSRQLELOL]D�DRV�SURIHVVRUHV��SXEOLFDpvHV�YROWDGDV�l�GRFrQFLD�QR�HQVLQR
VXSHULRU��$Wq�R�PRPHQWR�IRL�GLVSRQLELOL]DGR�RV�VHJXLQWHV�OLYURV��

~�'HVLJQ�7KLQNLQJ�SDUD�HGXFDGRUHV

~�(GX6FUXP�*XLGH

~�:+,7$.(5��7RGG��<RXU�)LUVW�<HDU��KRZ�WR�VXUYLYH�DQG�WKULYH�DV�QHZ�WHDFKHU

~�:+,7$.(5��7RGG��:KDW�*UHDW�7HDFKHUV�'R�'L�HUHQWO\�����7KLQJV�7KDW�0DWWHU�0RVW

~�5,%(,52��8LUm�����+mELWRV�GRV�3URIHVVRUHV�DOWDPHQWH�H�FD]HV��

~�2/,9(,5$��0DUOHQH��5HFDGRV�GD�3URIHVVRUD

~�$5$8-2��0mUFLD��(QVDLRV�VREUH�D�$XOD

~�%$7,67$��1LOGR��'RFrQFLD�HP�6DwGH��WHPDV�H�H[SHULrQFLDV�

����)RUPDV�GH�LPSOHPHQWDihR

&DEH�l�'LUHpoR�H�*HVWRUHV�GH�&XUVR� �VRE�D�VXSHUYLVoR�GD�5HLWRULD� �SURJUDPDU�H�H[HFXWDU �R
SURFHVVR�GH�DWXDOL]DpoR�GRFHQWH��FRP�EDVH�QRV�GRFXPHQWRV�RULHQWDGRUHV�GD�DpoR��TXDLV�VHMDP��

~�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO�{�3',�

~�3URMHWR�3HGDJtJLFR�,QVWLWXFLRQDO���33,��

~�3URMHWRV�3HGDJtJLFRV�GRV�&XUVRV���33&�

~�3ODQRV�%LHQDLV�

&DEH��SRUWDQWR��l�'LUHpoR��HP�VHXV�UHVSHFWLYRV�SODQRV�GH�PHWDV��HQXQFLDU�RV�HYHQWRV�D�VHUHP
UHDOL]DGRV� �FRQVLGHUDQGR �DV �QHFHVVLGDGHV �DSRQWDGDV �SHODV �JHVWRUHV �GRV �FXUVRV �H �QRUPDV
LQVWLWXFLRQDLV�

$�SDUWLFLSDpoR�GRV�SURIHVVRUHV�QRV�ItUXQV�H�R�FLQDV��SRUWDQWR���FDUm�QD�GHSHQGrQFLD�GD�'LUHWRULD�H
GH �FDGD �JHVWoR �GH �FXUVR� �TXH �GHYHUm �LGHQWL�FDU �GHPDQGDV �H �QHFHVVLGDGHV �GH �DWXDOL]DpoR �H
HQFDPLQKm�ODV �l �5HLWRULD�

����7LWXODihR

$V �DpvHV �GH �WLWXODpoR �GHYHP �FRQVWDU �GR �3',� �GRV �3ODQRV �%LHQDLV �H �WHUHP �DSURYDpoR �GD
0DQWHQHGRUD��DWUDYqV�GRV�SODQRV�GH�PHWDV�GDV�GLUHWRULDV�GH�FXUVR�GH�JUDGXDpoR��FRRUGHQDpoR�GH
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FXUVRV�GH�StV�JUDGXDpoR�H�FRRUGHQDpvHV�GH�VHWRUHV�LQVWLWXFLRQDLV�

2 �DSRLR �LQVWLWXFLRQDO �SRGHUm �DFRQWHFHU� �D �H[HPSOR �GR �TXH �Mm �YHP�RFRUUHQGR� �SRU �PHLR �GR
SDJDPHQWR�GH�EROVDV��OLEHUDpoR�GH�GLDV�GH�WUDEDOKR�VHP�GHVFRQWR�GH�VDOmULR� �UHSURGXpoR�GH
GLVVHUWDpvHV�H�WHVHV�

3DUD�VHU�EHQH�FLDGR��R�GRFHQWH��GLUHWRU��FRRUGHQDGRU�GH�FXUVR�GHYHP�DSUHVHQWDU�UHTXHULPHQWR�l
3Ut�5HLWRULD��REHGHFHQGR�lV�QRUPDV�LQVWLWXFLRQDLV�SHUWLQHQWHV�

$OqP�GDV �SURSRVWDV �DTXL �GHVWDFDGDV� �RV �SURIHVVRUHV �GR �&HQWUR �8QLYHUVLWmULR �81,9(562�%HOR
+RUL]RQWH�FRQWDP�FRP�EROVD�GH������SDUD�TXDOTXHU�XP�GRV�FXUVRV�GH�JUDGXDpoR�PLQLVWUDGRV
SUHVHQFLDOPHQWH�RX�QD�PRGDOLGDGH�l�GLVWnQFLD��D�VXD�HVFROKD��GHVGH�TXH�FRPSDWsYHO�FRP�KRUmULR
GH�WUDEDOKR��7DPEqP�FRQWDP�FRP�EROVD�GH������QRV�SURJUDPDV�GH�0HVWUDGR�RX�'RXWRUDGR
PLQLVWUDGRV�SHOD�8QLYHUVLGDGH�6DOJDGR�GH�2OLYHLUD�QR�FDPSXV�GH�1LWHUtL�

2V�GRFHQWHV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�DLQGD�FRQWDP�FRP�EROVD�GH����
SDJD�SHOD�XQLYHUVLGDGH�HP�SURJUDPDV�VWULWR�VHQVR�GH�RXWUDV�,QVWLWXLpvHV�GH�(QVLQR�6XSHULRU�
OLPLWDGRV�D���EROVDV�SRU�DQR�

����3DUWLFLSDihR�HP�HYHQWRV

$�SDUWLFLSDpoR�HP�HYHQWRV�HVWDUm�FRQGLFLRQDGD�l�VXD�LQFOXVoR�H�DSURYDpoR��SHOD�JHVWoR�GR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�H�GR�SODQR�GH�PHWDV�GRV�JHVWRUHV�GH�FXUVR�

2V�HYHQWRV�GRV�TXDLV�R�GRFHQWH�SRGHUm�SDUWLFLSDU�GHYHUoR�HVWDU�VLWXDGRV�QDV�VHJXLQWHV�FDWHJRULDV�

D��DWXDOL]DpoR�GH�SULQFsSLRV��PqWRGRV��FRQFHLWRV��WqFQLFDV�H�WHFQRORJLDV�SUtSULRV�GH�GHWHUPLQDGR
FDPSR�SUR�VVLRQDO�

E��DSHUIHLpRDPHQWR�SHGDJtJLFR�

F��GLYXOJDpoR�GH�H[SHULrQFLDV�LQRYDGRUDV�UHVXOWDQWHV��VHMD�GR�GLD�D�GLD�GD�VDOD�GH�DXOD��VHMD�GH
DWLYLGDGHV�GH�SHVTXLVD�RX�GH�H[WHQVoR�H�DpoR�FRPXQLWmULD�

G��GLVVHPLQDpoR�GH�UHODWRV�GH�SHVTXLVDV��H[WHQVoR�H�DpoR�FRPXQLWmULD�UHDOL]DGDV�SHOR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��LQVWLWXFLRQDOPHQWH�RX�HP�SDUFHULD�

,VWR �FRQVLGHUDGR� �GHYHUm �WHU�VH �FODUR �TXH �R �DSRLR �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR
+RUL]RQWH�l�SDUWLFLSDpoR�GRFHQWH�HP�HYHQWRV�FLHQWs�FRV�H[WHUQRV�GHSHQGHUm�GR�DWHQGLPHQWR��SHOR
LQWHUHVVDGR��D�GRLV�FULWqULRV�EmVLFRV��

D��DSUHVHQWDpoR�GH�WUDEDOKRV�FRPSDWsYHLV�FRP�DV�OLQKDV�LQVWLWXFLRQDLV�GH�SHVTXLVD��H[WHQVoR�H
DpoR�FRPXQLWmULD�H�

�E��GLVSRQLELOLGDGH��QDQFHLUD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�

2�DSRLR�GR�&HQWUR�8QLYHUVLWmULR �81,9(562�%HOR�+RUL]RQWH�l�SDUWLFLSDpoR�HP�HYHQWRV�GHYHUm
FRQWLQXDU�VRE�D�IRUPD�GH�FRQFHVVoR�GH�SDVVDJHQV�DqUHDV��SDJDPHQWR�GH�LQVFULpvHV�H�GH�GHVSHVDV
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FRP�KRVSHGDJHP��GH�DFRUGR�FRP�GLVSRQLELOLGDGH��QDQFHLUD�

'R�PHVPR�PRGR�TXH�QRV�GHPDLV�QsYHLV�GH�FDSDFLWDpoR��R�LQWHQWR�q�TXH�RV�GRFHQWHV�SRVVDP�VH
VHQWLU �YDORUL]DGRV �H� �SRU �FRQVHTXrQFLD� �PRWLYDGRV �SDUD �DVVXPLU �D �VXD �UHVSRQVDELOLGDGH �QD
IRUPDpoR�GH�FLGDGoRV�SDUD�R�H[HUFsFLR�GD�VXD�SUR�VVLRQDOLGDGH�
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���$9$/,$gf2
(VWH�3ODQR�GH�&DSDFLWDpoR�GHYHUm�VHU�DFRPSDQKDGR�H�DYDOLDGR�SHOD�&RPLVVoR�3UtSULD�GH�$YDOLDpoR
��&3$��FRP�D�SDUWLFLSDpoR�GD�3Ut�5HLWRULD��REVHUYDQGR�VH�RV�FULWqULRV�D�VDEHU�

D��DWHQGLPHQWR�lV�GHPDQGDV�GRFHQWHV�DSRQWDGDV�SHODV�GLUHWRULDV�H�FRRUGHQDpvHV�GH�FXUVRV�

E��SRVVLELOLGDGHV�JHUDGDV�SDUD�D�SURJUHVVoR�IXQFLRQDO��FRQIRUPH�R�3ODQR�GH�&DUUHLUD�'RFHQWH�

F��DPSOLDpoR�GD�TXDQWLGDGH�GH�SURIHVVRUHV�FRP�PHVWUDGR�H�GRXWRUDGR�

G��DPSOLDpoR�GD�SURGXpoR�FLHQWs�FD�LQVWLWXFLRQDOL]DGD�

H��DPSOLDpoR�GD�TXDQWLGDGH�GH�SURIHVVRUHV�UHFHEHQGR�DMXGD�GH�FXVWRV�SDUD�SDUWLFLSDpoR�HP
HYHQWRV�

I��LPSOHPHQWDpoR�GH�FRQYrQLRV�LQWHULQVWLWXFLRQDLV�SDUD�SDUWLFLSDpoR�GH�GRFHQWHV�HP�SURJUDPDV�GH
StV�JUDGXDpoR�FUHGHQFLDGRV�SHOD�&$3(6�

$OqP�GLVVR� �H�GH�DFRUGR�FRP�R�3URMHWR�GH�$YDOLDpoR�,QVWLWXFLRQDO� �GHYHP�VHU�REVHUYDGRV�RV
UHVXOWDGRV �GD �DYDOLDpoR �GR �SURIHVVRU� �QD �FDWHJRULD �H[HUFsFLR �SUR�VVLRQDO �QR �&HQWUR �8QLYHUVLWmULR
81,9(562�%HOR�+RUL]RQWH� �DEUDQJHQGR�LQGLFDGRUHV�FRPR�SODQHMDPHQWR�GRFHQWH� �TXDOLGDGH�GD
DWXDpoR�GLGmWLFR�SHGDJtJLFD�H�GRV�UHODFLRQDPHQWRV�LQWHUSHVVRDLV��SDUWLFLSDpoR�QDV�DWLYLGDGHV�GH
SHVTXLVD�H�GH�H[WHQVoR��GHQWUH�RXWURV�

'DV�DpvHV�GH�DFRPSDQKDPHQWR�H�DYDOLDpoR�GHVWH�SODQR�GHYH�UHVXOWDU�XP�FRQMXQWR�GH�GDGRV�TXH
LQGLTXHP�DV�FRQGLpvHV�HP�TXH�RFRUUH�D�VXD�H[HFXpoR�H�SRVVsYHLV�LPSDFWRV�QR�GHVHPSHQKR
GRFHQWH�



3ODQR�,QVWLWXFLRQDO�GH�&DSDFLWDdcR�'RFHQWH

��

���&5212*5$0$
$�VHJXLU�VHUm�DSUHVHQWDGR�R�FURQRJUDPD�GH�DWLYLGDGHV�GHVHQYROYLGDV�QR�3ODQR�GH�&DSDFLWDpoR
'RFHQWH�

������

7HPD���(1$'(�p�(GXFDU�H�DYDOLDU�SRU�FRPSHWkQFLDV��

7UDEDOKDU�R�FRQFHLWR�GH�HGXFDpoR�H�DYDOLDpoR�SRU�FRPSHWrQFLD�H�RULHQWDU�R�FRUSR�GRFHQWH�VREUH
HVVD�QRYD�IRUPD�GH�PLQLVWUDU�H�DYDOLDU�RV�FRQWHwGRV�GHQWUR�GD��ORVR�D�GH�DYDOLDpoR�GR�(1$'(�

2EMHWLYRV

~�$QDOLVDU�RV�UHVXOWDGRV�GR�(1$'(�QR�SHUsRGR�GH������D������GR�&DPSXV�%HOR�+RUL]RQWH�

~�'HEDWHU�D�FRQFHSpoR�PHWRGROtJLFD�GD�SURYD�DSOLFDGD�QR�(1$'(�FRUUHODFLRQDQGR�FRP�R�WH[WR�
$YDOLDpoR�SRU�&RPSHWrQFLDV�

~�$SUHVHQWDU�R�SDSHO�GR�SURIHVVRU�QHVVD�QRYD��ORVR�D�H�TXDLV�RV�UHTXLVLWRV�QHFHVVmULRV�SDUD�HVVH
QRYR�PRGHOR�GH�HGXFDpoR�H�DYDOLDpoR�SRU�FRPSHWrQFLD�

$JHQGD�GH�$WLYLGDGHV�

3DOHVWUD��|$YDOLDpoR�SRU�FRPSHWrQFLD}�3URIHVVRU�9DVFR�0RUHWWR���<2878%(
'LUHpoR�DSUHVHQWDUm�DOJXQV�UHVXOWDGRV�GD�32$��3HVTXLVD�2XYLQGR�R�$OXQR��H�323��3HVTXLVD
2XYLQGR�R�3URIHVVRU��
5HXQLoR�SRU�FXUVR�
'LVWULEXLpoR �SRU �HPDLO �GR �WH[WR �GD �&DSDFLWDpoR �'RFHQWH �{ �2 �WH[WR �| �(GXFDU �SDUD
&RPSHWrQFLDV��R�GHVD�R�GR�SURIHVVRU�QR�QRYR�FRQWH[WR�VRFLDO�|��9DVFR�0RUHWWR��GHYHUm�VHU
IHLWR �GH �IRUPD �DQWHFLSDGD� �EXVFDQGR �DVVLP �XP�FRQKHFLPHQWR �SUqYLR �GR �DVVXQWR �GD
FDSDFLWDpoR�GRFHQWH�
$SUHVHQWDpoR�GR�5HVXPR�GR�33&�{�$SUHVHQWDU�XP�EUHYH�UHVXPR�GR�33&�DRV�SURIHVVRUHV�
UHIRUpDQGR �R �REMHWLYR �GR �FXUVR� �R �SHU�O �GR �HJUHVVR� �FULWqULR �GH �DYDOLDpoR �H �DV �SULQFLSDLV
DWLYLGDGHV�GHVHQYROYLGDV�HP������QR�TXH�WDQJH�DR�HQVLQR��SHVTXLVD�H�H[WHQVoR�
&3$���SHVTXLVD�RXYLQGR�R�SURIHVVRU����&RQIHULU�VH�WRGRV�RV�SURIHVVRUHV�Mm�UHVSRQGHUDP�D
SHVTXLVD��LQFHQWLYDQGR�D�SDUWLFLSDpoR�
0DSD�GH �QRWDV �H �IHFKDPHQWR �GRV �GLmULRV �{ �(QWUHJD�LQGLVSHQVmYHO �SDUD �OLEHUDpoR �GRV
SURIHVVRUHV�
3ODQR�GH�HQVLQR���5HIRUpDU�D�QHFHVVLGDGH�GD�HODERUDpoR�H�DSUHVHQWDpoR�GR�SODQR�GH�(QVLQR
D�WXUPD��LQIRUPDQGR�TXH�HP������WRGRV�RV�SURIHVVRUHV�GHYHUoR�HQWUHJDU�IRUPDOPHQWH�R
SODQR�DR�UHSUHVHQWDQWH�GH�WXUPD��VROLFLWDQGR�FLrQFLD�GR�PHVPR��1D�SULPHLUD�VHPDQD�GH
PDUpR��R�SURIHVVRU�GHYHUm�HQWUHJDU�DR�JHVWRU�GH�FXUVR�R�SODQR�GH�HQVLQR�DVVLQDGR�SHOR
UHSUHVHQWDQWH�GD�WXUPD�
5HYLVoR �GDV �HPHQWDV �H �ELEOLRJUD�DV �{ �5HIRUpDU �MXQWR �DRV �SURIHVVRUHV �D �QHFHVVLGDGH �GH
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SDGURQL]DpoR�GDV�HPHQWDV�UHIHUHQWH�DV�GLVFLSOLQDV�EmVLFDV�H�FRPXQV��DVVLP�FRPR�D�UHYLVoR
GDV�ELEOLRJUD�DV�MXQWR�DR�VLWH�GD�%LEOLRWHFD�
$WLYLGDGHV�GH�HVWmJLR�GR�FXUVR�{�$QDOLVDU�FRP�RV�SURIHVVRUHV�GH�HVWmJLR��R�GHVHPSHQKR�GRV
DOXQRV�HP������DYDOLDQGR�D�QHFHVVLGDGH�GH�PXGDQpD�QR�UHJXODPHQWR�H�RXWUDV�DWLYLGDGHV
TXH�VHMDP�QHFHVVmULDV�
7UDEDOKR�GH�FRQFOXVoR�GH�FXUVR�{�$YDOLDU�FRP�RV�SURIHVVRUHV�TXH�ID]HP�RULHQWDpoR�GH�7&&
R�DQGDPHQWR�GDV�DWLYLGDGHV��VHOHFLRQDQGR�RV�WUDEDOKRV�TXH�SRGHP�VHU�SXEOLFDGRV�H�GH�QLU
SDUD������DV�SULQFLSDLV�OLQKDV�GH�SHVTXLVD�TXH�VHUoR�DSUHVHQWDGDV�DRV�DOXQRV�
3UHSDUDpoR �SDUD �R �(QDGH �{ �'H�QLU �FRP �R �FRUSR �GRFHQWH �DV �SULQFLSDLV �HVWUDWqJLDV �GH
SUHSDUDpoR�GRV�HVWXGDQWHV�SDUD�R�(1$'(��$SUHVHQWDU�RV�UHVXOWDGRV�DWXDLV�H�RV�WHPDV�GH
IRUPDpoR�JHUDO�TXH�IRUDP�DERUGDGRV�HP������
5HXQLoR�FRP�R�1'(�H�FROHJLDGR�GH�FXUVR�{�5HDOL]DpoR�GDV�UHXQLvHV�GR�VHPHVWUH�FRP�D
DWXDOL]DpoR�GDV�DWDV�
$VVXQWRV�JHUDLV�{�3RQWXDOLGDGH��IDOWDV��DXVrQFLD��DOXQR�Vt�ID]�SURYD�VH�PDWULFXODGR�QD
GLVFLSOLQD�H�WXUQR�GH�DSOLFDpoR�
0HVD �UHGRQGD �� �'LVFXWLU �FRP �RV �SURIHVVRUHV �D �DSOLFDpoR �GD �QRYD ��ORVR�D �GH �HGXFDU �H
DYDOLDU �SRU �FRPSHWrQFLD� �3HJDU �VXJHVWvHV �H �FRPSDUWLOKDU �FRQKHFLPHQWR �H �SUmWLFDV �Mm
H[LVWHQWHV�FRP�LPSOLFDpvHV�SRVLWLYDV�QRV�UHVXOWDGRV�GR�(1$'(�

�

������

7HPD��:RUNVKRS�GH�,QWHJUDihR�'RFHQWH��6RFLDOL]DQGR�6DEHUHV��

$�FDSDFLWDpoR�GRFHQWH�GR�SULPHLUR�VHPHVWUH�GH������UHVSRQGHX�l�QHFHVVLGDGH�GH�DPSOLDpoR�GD
FRPSUHHQVoR�GRFHQWH�VREUH�DV�GLIHUHQWHV�IRUPDV�GH�DSUHQGL]DJHP�

3DUD�DWHQGHU�D�HVVD�QHFHVVLGDGH��RV�SURIHVVRUHV�FRQWDUDP�FRP�D�UHDOL]DpoR�GR�:RUNVKRS�GH
,QWHJUDpoR�'RFHQWH��6RFLDOL]DQGR�6DEHUHV�

$�SURJUDPDpoR�GR�HYHQWR�WHYH�GHEDWHV�VREUH�R�SURFHVVR�GH�DSUHQGL]DJHP�H�D�SDOHVWUD��

�2�FqUHEUR�HVSHFLDOL]DGR�GR�3URIHVVRU��PLQLVWUDGD�SHOD�3URIHVVRUD�6LUOHQH�$SDUHFLGD�3DHV�

1D�SDOHVWUD�IRL�H[SORUDGR�HVSHFLDOPHQWH�R�FRQFHLWR�GH�GRPLQnQFLD�FHUHEUDO�GH�1HG�+HUUPDQQ�

3DUD�R�DXWRU��GRPLQnQFLD�FHUHEUDO��HP�OLQKDV�JHUDLV��VH�UHIHUH�D�TXDO�ODGR�GR�FqUHEUR�JXLD�R
IXQFLRQDPHQWR�GD�SHVVRD��3RU�H[HPSOR��R�ODGR�HVTXHUGR�OLGD�SULQFLSDOPHQWH�FRP�D�OLQJXDJHP��D
OtJLFD�H�R�WHPSR��H�R�ODGR�GLUHLWR��FRP�HPRpoR��LPDJLQDpoR��YLVoR��LQWXLpoR�H�RULHQWDpoR��HVSDFLDO�

(VVH�FRQKHFLPHQWR�q�GH�VXPD�LPSRUWnQFLD�SDUD�R�ID]HU�GRFHQWH��SRLV��HOH�RULHQWD�R�SURIHVVRU�D
HQWHQGHU�TXH�FDGD�SHVVRD�WHUm�XPD�PDQHLUD�SUtSULD�GH�DSUHQGHU��$�SDUWLU�GLVVR��R�SURIHVVRU
SRGHUm �H[SORUDU �DWLYLGDGHV �YDULDGDV �HP �VDOD �GH �DXOD� �GDQGR �HVSDpR �SDUD �TXH �FDGD �DOXQR
GHVHQYROYD �DV �FRPSHWrQFLDV �H �KDELOLGDGHV �UHTXHULGDV �QD �SUR�VVoR� � �UHVSHLWDQGR �DV
SDUWLFXODULGDGHV �GH �FDGD �DOXQR �QD �UHODpoR �FRP �R �SURFHVVR �GH �DSUHQGL]DJHP�
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)RL�DSUHVHQWDGD�GHWDOKDGDPHQWH�D�TXDGUDOLGDGH�FHUHEUDO��GH�DFRUGR��FRP�1HG�+HUUPDQQ��z

������

$�FDSDFLWDpoR�GRFHQWH�GR�SULPHLUR�VHPHVWUH�GH�������IRL�LGHDOL]DGD�D�SDUWLU�GDV�DQmOLVHV�GDV
YDULmUHLV�GR�FRQWH[WR�GRFHQWH�UHDOL]DGDV�SHOR�'LUHWRU��H�WHYH�FRPR�IRFR�SULQFLSDO�D�QHFHVVLGDGH�GH
DPSOLDpoR�GR�IRFR�GR�GRFHQWH�HP�UHODpoR�DRV�SURFHVVRV�GH�HQVLQR�DSUHQGL]DJHP�

2�'LUHWRU�*HUDO� �3URI� �8LUm�5LEHLUR��PDSHRX�RV�SULQFLSDLV�HOHPHQWRV�HQYROYLGRV�QDV�DWLYLGDGHV
DFDGrPLFDV �H �TXH �LPSDFWDP�GLUHWDPHQWH �D �IRUPDpoR �GRV �DOXQRV �H �GH�QLX �HL[RV �WHPmWLFRV �SDUD
TXH�HVVHV�HOHPHQWRV�SXGHVVHP�VHU�H[SORUDGRV�HP�DWLYLGDGHV�GH�FDSDFLWDpoR��2V�HL[RV�WHPmWLFRV
IRUDP�RV�VHJXLQWHV��(L[R���5HODpoR�GRFHQWH�H�GLVFHQWH��(L[R���+DELOLGDGHV�H�FRPSHWrQFLDV�GRV
GLVFHQWHV��(L[R���+DELOLGDGHV�H�&RPSHWrQFLDV�GRV�GRFHQWHV���(L[R���0HFDQLVPRV�GH�$YDOLDpoR��TXH
VHUoR�GHWDOKDGRV�D�VHJXLU�

5HODpoR�'RFHQWH�H�'LVFHQWH��HL[R���

c �&RPR�SRGHPRV�LQLFLDU �H �PDQWHU �R �WUDEDOKR �GLYHUVL�FDGR�VHP�VDOD �GH �DXOD� �SURFXUDQGR�DWHQGHU
DRV�GLIHUHQWHV�SHU�V�GH�DOXQRV"

c�&RPR�SRGHPRV�FULDU�GHVHQYROYHU�XP�DPELHQWH�HP�VDOD�GH�DXOD�TXH�SULRUL]H�SURFHVVR�HQVLQR�
DSUHQGL]DJHP�FHQWUDGR�QR�DOXQR"

+DELOLGDGHV�H�&RPSHWrQFLDV�GLVFHQWHV��HL[R���

c�4XH�HVWUDWqJLDV�DFDGrPLFDV�SRVVR�XWLOL]DU�SDUD�DPSOLDU�R�XQLYHUVR�OLWHUmULR�H�FLHQWs�FR�GH�QRVVRV
DOXQRV"

c�&RPR�SRGHPRV�FULDU�XP�PRGR�VLVWHPmWLFR�GH�UHYLVDU��GLVFXWLU�H�DSRLDU�HVWXGDQWHV�FRP�EDL[R
GHVHPSHQKR"

c&RPR�SRGHPRV�DSRLDU�RV�HVWXGDQWHV�FRP�XP�SURJUDPD�TXH�FRQWHPSOH�DWLYLGDGH�GH�QLYHODPHQWR
H�DWLYLGDGH�H[WUD�FXUULFXODU"

+DELOLGDGHV�H�&RPSHWrQFLDV�GRFHQWHV��HL[R���

c �&RPR �SRGHPRV �FULDU �HVSDpRV �SDUD �FRODERUDpoR �HQWUH �SURIHVVRUHV �SDUD �UH�HWLU �VREUH �R �XVR �GH
PHWRGRORJLDV�HP�VDOD�GH�DXOD"

0HFDQLVPRV�GH�$YDOLDpoR��HL[R���

c�&RPR�SRGHPRV�DUWLFXODU�D�WHRULD�FRP�D�SUmWLFD�H�RSRUWXQL]DU�HVWD�DpoR�QRV�WUDEDOKRV�GH�97�7'("

c�&RPR�HVWDPRV�FRQWULEXLQGR�SDUD�FRQVWUXpoR�GH�XPD�PDWUL]�SHGDJtJLFD�H�XP�SODQR�GH�HQVLQR
TXH�FRQWHPSOH�R�(1$'("�

$�HVWUXWXUD�GD�FDSDFLWDpoR�GRFHQWH��OHYRX�HP�FRQVLGHUDpoR�D�QHFHVVLGDGH�GH�FRPSURPHWLPHQWR
GRV�GRFHQWHV�FRP�D�UHDOLGDGH�GH�IRUPDpoR�GR�QRYR�SHU�O�GH�DOXQR�
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(P�IXQpoR�GLVVR��R�'LUHWRU�*HUDO��3URI��8LUm�5LEHLUR��DSUHVHQWRX�D�HTXLSH�GH�FRRUGHQDGRUHV�D
HVWUDWqJLD �LGHLD� �TXH �FRQVLVWH �QD �GHFRPSRVLpoR �GH �XP �WHPD �VRE �D �tWLFD �GH �XP �GHVD�R �D �VHU
VXSHUDGR��TXH�FXMD�VXSHUDpoR�q�GLVFXWLGD�FRQIRUPH�DV�HWDSDV�D�VHJXLU���&ROHWD�GH�SHQVDPHQWRV�
UHGH�QLpoR �GR �GHVD�R� �FRPSDUWLOKDPHQWR �GH �FRQKHFLPHQWRV� �HVWUXWXUDpoR �GH �RSRUWXQLGDGHV�
WUDQVIRUPDpoR �GH �LQVLJKWV �HP �DpvHV� �H[SDQVoR �GDV �LGHLDV� � �UHGH�QLpoR �GDV �LGHLDV� �GHVFULpoR �GD
LGHLD��FULDpoR�GH�6WRU\ERDUG���

$ �FDSDFLWDpoR �FRQVLVWLX �QD �DSOLFDpoR �GD �HVWUDWqJLD �LGHLD �SDUD �D �DERUGDJHP �GRV �DVVXQWRV
FRQVWDQWHV�GRV�HL[RV�WHPmWLFRV��

&DGD�JHVWRU�GH�FXUVR�UHFHEHX�SURIHVVRUHV�GH�GLIHUHQWHV�FXUVRV�H�JHUHQFLRX�D�GLQnPLFD�GH�XVR�GD
DWLYLGDGH� �DR ��QDO �GRV �WUDEDOKRV� �WRGRV �RV �SURIHVVRUHV �IRUDP �OHYDGRV �D �VDOD �GH �SURIHVVRUHV �H
DSUHVHQWDUDP �VXDV �VWRU\ERDUGV �GHVFULWDV �HP �FDUWROLQDV� �

$�VHJXLU�VHUm�DSUHVHQWDGR�R�GHWDOKDPHQWR�GDV�HWDSDV�GD�HVWUDWqJLD�LGqLD�

3ULPHLUD�HWDSD�&ROHWD�GH�3HQVDPHQWRV

(P �JUXSR� �RV �GRFHQWHV �FRQYHUVDUDP �VREUH �R �GHVD�R �TXH �HVFROKHUDP� � �&ROHWDUDP �SHQVDPHQWRV
VREUH�R�GHVD�R�

~�4XDLV�VHULDP�DV�QHFHVVLGDGHV�GDV�SHVVRDV"�

~�2�TXH�HODV�TXHUHP"

5HGHqQLU�R�GHVDqR

&RP �EDVH �QRV �SHQVDPHQWRV �FROHWDGRV� � �UHGH�QLUHP �R �GHVD�R �FRP �EDVH �QDV �LGHLDV �FROHWDGDV�
5HHVFUHYHUDP�R�GHVD�R�DWq�TXH�HOH�SDUHFHVVH�DFHVVsYHO��FRPSUHHQVsYHO�H�SDOSmYHO�SDUD�WRGDV�DV
SHVVRDV�GD�HTXLSH�

&RPSDUWLOKH�R�TXH�YRFk�VDEH�

&RPSDUWLOKDUDP�R�TXH�QoR�VDELDP�RX�DLQGD�QoR�HQWHQGHUDP�VREUH�R�GHVD�R��$SUHVHQWDUDP�HVVDV
TXHVWvHV�HP�XPD�mUHD�GLIHUHQWH�

(VWUXWXUH�RSRUWXQLGDGHV�

&RP �EDVH �QR �TXH �VH �DSUHQGHX �VREUH �R �GHVD�R� �GLDORJDUDP �VREUH �FRPR �VHULD �SRVVsYHO �FULDU �XP
GLDJUDPD�RX�PRGHOR�YLVXDO�SDUD�DV�LQIRUPDpvHV�H�LQVLJKWV"

8WLOL]DUDP�)OX[RJUDPDV��'LDJUDPDV�GH�9HQQ��0DWUL]�GRLV�SRU�GRLV�RX�PDSDV�UHODFLRQDLV�

7UDQVIRUPH�LQVLJKWV�HP�DinHV�

'HVHQYROYHUDP�SHUJXQWDV �GR �WLSR� �|&RPR �SRGHPRV����} �RX �|( �VH����}� �'H �IRUPD �D �HVWLPXODU
RSLQLvHV��VXJHVWvHV�H�H[SORUDpvHV��*HUDUDP�YmULDV�SHUJXQWDV�SDUD�FDGD�LQVLJKW�H�HVFUHYHUDP�HP
OLQJXDJHP�VLPSOHV�H�FRQFLVD�

'DV�SHUJXQWDV�FULDGDV��VHOHFLRQDUDP�GH�WUrV�D�FLQFR�SHUJXQWDV�SDUD�EUDLQVWRUPLQJ��(VFROKHUDP�DV
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PDLV�DQLPDGRUDV��TXH�HVWLPXODUDP�D�SHQVDU�HP�LGqLDV��6HOHFLRQDUDP�WDPEqP�DV�PDLV�LPSRUWDQWHV
D�VHUHP�GHEDWLGDV��PHVPR�TXH�SDUHFHVVHP�GLIsFHLV�GH�VROXFLRQDU�

([SDQGD�D�LGHLD�p�7HPSR���PLQ

(VERpDUDP�RV�GHWDOKHV�GD�LGHLD��)L]HUDP�XP�EUDLQVWRUPLQJ�GH�IRUPD�VLPSOHV�SDUD�ID]HU�D�LGHLD�
JDQKDU�YLGD� �&ULDUDP�XPD�H[SUHVVoR�VLPSOHV�GH�VXD�LGHLD� �*DUDQWLUDP�TXH�R�JUXSR� �WLYHVVH
H[SDQGLQGR�D�LGHLD�H�QoR�DSHQDV�VHQGR�FUsWLFR�H�OLPLWDQGR�DV�SRVVLELOLGDGHV��

'HSRLV�FRPSDUWLOKDUDP�GH�QRYR��$SUHVHQWDUDP�D�LGHLD�SDUD�RV�RXWURV�JUXSRV�H�SHGLUDP�SDUD
DSRQWDUHP�TXDO�SDUWH�GR�HVERpR�PDLV�JRVWDUDP��EHP�FRPR�RV�DVSHFWRV�TXH�q�SRVVsYHO�PHOKRUDU�

5HqQDUDP�D�LGHLD

([DPLQDUDP�R�FHUQH�GD�LGHLD��2�TXH�RV�ID]LDP��FDU�DQLPDGRV�FRP�HOD"

4XDO�HUD�R�YDORU�PDLV�LPSRUWDQWH�SDUD�VHX�SwEOLFR"

4XDO�D�YHUGDGHLUD�QHFHVVLGDGH�TXH�HOD�DWHQGLD"

&RPR�FRQWRUQDU�RV�REVWmFXORV�l�IUHQWH"

'R�TXH�HVWDYDP�HVTXHFHQGR"

4XHP�VH�RSRULD�D�LGHLD"

'HVFUHYHUDP�VXD�LGHLD

8WLOL]DUDP�XPD�JUDQGH�IROKD�GH�SDSHO�H�R�HVTXHPD�DEDL[R�SDUD�GHVFUHYHU�VXD�LGHLD

��(VFROKHUDP�XP�WsWXOR�SDUD�VXD�LGHLD�

��5HVXPLUDP�D�LGHLD�HP�XPD�wQLFD�IUDVH�

��'HVFUHYHUDP�FRPR�VXD�LGHLD�IXQFLRQDULD�

��1RPHLDUDP�SHVVRDV�TXH�HVWDYDP�HQYROYLGDV�WDQWR�HP�FRQWUXs�OD�TXDQWR�HP�XVm�OD��

��([SOLFDUDP�DV�QHFHVVLGDGHV�H�DV�RSRUWXQLGDGHV�LGHQWL�FDGDV�

��,OXVWUDUDP�R�YDORU�H�R�EHQHIsFLR�SDUD�DV�SHVVRDV�HQYROYLGDV�

��/LVWDUDP�TXHVWvHV�H�GHVD�RV�

&ULH�XP�6WRU\ERDUG

9LVXDOL]DUDP�D �H[SHULrQFLD �FRPSOHWD �GH �VXD �LGHLD �DR �ORQJR �GR �WHPSR �DWUDYqV �GH �LPDJHQV�
LOXVWUDpvHV��GHVHQKRV��ERQHFRV�SDOLWR��RX�VLPSOHV�EORFRV�GH�WH[WR�

0DSHLDUDP�D�HVWUXWXUD��UHGH��OLQKD�GR�WHPSR�RX�SURFHVVR�GH�VXD�LGHLD��([SHULPHQWDUDP�YHUVvHV
GLIHUHQWHV�
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&RQWDUDP�XPD�KLVWtULD�GH�VXD�LGHLD�l�SDUWLU�GR�IXWXUR��'HVFUHYHUDP�FRPR�VHULD�D�LGHLD��&RPR�VHULD
XPD�PDWqULD�GH�MRUQDO�IDODQGR�VREUH�VXD�LGHLD��'HVFUHYHUDP�FRPR�VH�D�LGHLD�IRVVH�SXEOLFDGD�QR
VLWH�GD�HVFROD�

,GHQWLqTXH�QHFHVVLGDGHV

(VSHFL�FDUDP�PDWHULDLV��5H�HWLUDP�VH�HOHV�H[LVWLDP�QD�HVFROD"�6H�VHULD�QHFHVVmULR�FRPSUDU�DOJR
QRYR"

&DOFXODUDP�RV�IXQGRV��'LQKHLUR�q�VHPSUH�UHFXUVR�HVFDVVR�QR�FRQWH[WR�HGXFDFLRQDO��3HQVDUDP�HP
IRUPDV�FULDWLYDV�GH�DUUHFDGDpoR�GH�IXQGRV�

3UHYHMD�XP�FURQRJUDPD

(VSHFL�FDUDP�R�WHPSR�QHFHVVmULR�SDUD�LPSOHPHQWDU�VHX�FRQFHLWR�

,GHQWLqTXH�SHVVRDV�H�SDUFHLURV

&ULDUDP�XPD�YLVoR�JHUDO�GH�SHVVRDV�TXH�SRGHP�DMXGm�OR�FRP�D�VXD�LGHLD��4XH�FDSDFLGDGHV�YRFr
EXVFD"�4XHP�HVWm�HQJDMDGR�D�DSRLDU�R�FRQFHLWR"

(VFROKD�XP�SODQR�GH�DihR

'HFLGLUDP�TXDLV�DV�DWLYLGDGHV�TXH�DMXGDUoR�R�VHX�FRQFHLWR�D�VH�GHVHQYROYHU��9RFr�SUHFLVD�GH�XPD
DSUHVHQWDpoR"�'H�SDUFHLURV"�&RPR�YDL�FRPSDUWLOKDU�VXD�KLVWtULD"

/LVWH�WDUHIDV

&ULDUDP �XPD �YLVoR �JHUDO �GH �WRGDV �DV �DpvHV �TXH �SUHFLVDP �VHU �WRPDGDV �SDUD �FRQVWUXLU �D
LGHLD�FRQFHLWR��'RFXPHQWH�DV�TXHVWvHV�HP�DEHUWR�

,GHQWLqTXH�/DFXQDV

4XHVWLRQDUDP �VH �KDYLDP �DWLYLGDGHV �SDUD �DV �TXDLV �QoR �VHULD �SRVVsYHO �QRPHDU �QLQJXqP �RX
SHUJXQWDV�HP�DEHUWR"�&ULDUDP�XPD�OLVWD�GH�WDUHIDV�SDUD�DV�TXDLV�SUHFLVDULDP�GH�DMXGD�

:RUNVKRS�&RYLG���

(P�0DUpR�GH�������IRUDP�PLQLVWUDGRV�UHPRWDPHQWH�RV�VHJXLQWHV�ZRUNVKRSV��GHYLGR�D�3DQGHPLD
GH�&RYLG������

&RPR�SXEOLFDU�PDWHULDLV�QR�0RRGOH�
&RPR�SXEOLFDU�SURYDV�QR�0RRGOH�
&RPR�XWLOL]DU�R�*RRJOH�&ODVVURRP�
&RPR�XVDU�R�:KLWH�%RDUG�FRP�DXODV�UHPRWDV�
&RPR�UHDOL]DU�DXODV�YLD�*RRJOH�0HHW�

�
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&DSDFLWDihR�VREUH�HODERUDihR�GH�TXHVWnHV�GH�SURYD�FRP�D�3URID��$QJHOD��GH�&DVWUR�$EL�
6DEHU�H�3URID�=jOLD�&XQHJXQGHV

2EMHWLYRV

c���������(IHWXDU�XPD�VsQWHVH�GDV�DQmOLVHV�LQWHUQDV�H�H[WHUQDV�

c���������(VWDEHOHFHU�SULRULGDGHV�GH�DWXDpoR�

c���������3UHSDUDU�RSpvHV�HVWUDWqJLFDV��5LVFRV�3UREOHPDV�D�UHVROYHU�

c���������)RUWDOHFHU�RV�SRQWRV�SRVLWLYRV��LQGLFD�TXDLV�RV�SRQWRV�GHYHP�PHOKRUDU��PRVWUD�DV�FKDQFHV
GH�FUHVFLPHQWR��DXPHQWDQGR�DV�RSRUWXQLGDGHV�H�GHL[D�HP�DOHUWD�GLDQWH�GH�ULVFRV�

7HPD��$QgOLVH�GH�IRUiDV�H�IUDTXH]DV�GRV�FXUVRV

$�FDSDFLWDpoR�GRFHQWH�SULRUL]RX�R�WUDEDOKR�GDV�HTXLSHV�GH�GRFHQWHV�MXQWR�lV�FRRUGHQDpvHV�SDUD�D
DQmOLVH�GDV�QHFHVVLGDGHV�GRV�FXUVRV��&RPSUHHQGHQGR�TXH�R�DSULPRUDPHQWR�GR�ID]HU�GRFHQWH�HVWm
GLUHWDPHQWH�OLJDGR�DR�FRQKHFLPHQWR�TXH�FDGD�GRFHQWH�SRVVXL�GR�FXUVR�HP�VXD�HVWUXWXUD�LQWHJUDO�
7RUQD�VH �HVVHQFLDO �TXH �D �,(6 �HQYROYD �FDGD �GRFHQWH �QR �SURFHVVR �GH �UH�H[oR �VREUH �R
SRVLFLRQDPHQWR �GH �FDGD �FXUVR �IDFH �DR �SURFHVVR �GH �IRUPDpoR �GH �SUR�VVLRQDLV�

2EMHWLYRV�

~�(QYROYHU�RV�GRFHQWHV�QD�DQDOLVH�GH�IRUpDV��GH�IUDTXH]DV��GH��DPHDpDV�H�GDV�RSRUWXQLGDGHV�SDUD
FDGD�FXUVR��YLVDQGR�GHVSHUWDU�QHOHV�D�FRQVFLrQFLD�GH�YDORU�GH�FDGD�GLVFLSOLQD�QD�IRUPDpoR�JOREDO
GR�DOXQR�

~�'HEDWHU�VREUH�FRPR�RV�GRFHQWHV�SRGHP�ID]HU�SDUWH�GR�SURFHVVR�GH�IRUWDOHFLPHQWR�GRV�FXUVRV��D
SDUWLU�GD�PHOKRULD�FRQWsQXD�GR�ID]HU�GRFHQWH��H�GR�FRQVWDQWH�HQYROYLPHQWR�FRP�D�LQRYDpoR�GRV
FXUVRV�SDUD�R�DWHQGLPHQWR�GDV�QHFHVVLGDGHV�GRV�DOXQRV�

~�,QGLFDU�DV�QHFHVVLGDGHV�GH�UHIRUPXODpvHV�GDV�SURSRVWDV�DFDGrPLFDV�GRV�FXUVRV�D�SDUWLU�GD�YLVoR
FROHWLYD� �%XVFDQGR�QD �DQmOLVH �FRQMXQWD �GH �FRRUGHQDpoR�GH �FXUVR �H �HTXLSH �GH �GRFHQWHV �GDV
YDULmYHLV�GR�PHLR�LQWHUQR�H�H[WHUQR�RV�HOHPHQWRV�FHQWUDLV�SDUD�D�PHOKRULD�FRQWsQXD�GRV�FXUVRV�

:25.6+23

���7HPD��2UJDQL]DpoR�GDV�SURYDV

���2EMHWLYR

�����3UHSDUDpoR�GD�TXDOL�FDpoR�SDUD�RV�GRFHQWHV

��������0RGHOR�GH�HVWUXWXUDpoR�GDV�TXHVWvHV�{�HVSHFs�FDV
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��

$�7LSR�

D��2EMHWLYDV

E��'LVFXUVLYDV�

0RGHODJHP�XVDQGR�

�����������������3UREOHPDWL]DpoR

�����������������(VWXGR�GH�&DVR

�����������������$UJXPHQWDpoR

�����������������&KDUJH�H�*Um�FR

�����������������7H[WR

%�3DGUoR�

%���1wPHUR�GH�TXHVWvHV

���TXHVWvHV

���&RQKHFLPHQWR�*HUDO

���4XHVWvHV�GH�(1$'(

���4XHVWoR�GH�FRQFXUVR

���{���4XHVWvHV�REMHWLYDV�GR�FRQWHwGR

���B�4XHVWvHV�GLVFXUVLYDV�GR�FRQWHwGR

�

%���(VWqWLFD�GD�3URYD��IRUPDWDpoR

���7DPDQKR�GD�IRQWH

���&DEHpDOKR

���*DEDULWR��LQGLFDU�IRQWH�ELEOOLRJUm�FD�SDUD�UHVSRVWD�GD�TXHVWoR�

�

%��3URFHVVRV�OLJDGRV�D�SURYD

���&RQIHFpoR�H�HQYLR�SDUD�R�*HVWRU���SURYD�H�JDEDULWR�

���'HYROXWLYD��
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��

��&RQVLGHUDU�R�0,$

��([SOLFDU�D�SURYD�DRV�DOXQR

�

������

5HXQLhR�FRP�RV�*HVWRUHV�GRV�&XUVRV

2V�VHJXLQWHV�DVVXQWRV�IRUDP�DERUGDGRV��FRQWDQGR�FRP�D�SUHVHQpD�GH�WRGRV�RV�*HVWRUHV�GH�&XUVR
H�GR�'LUHWRU�

��{�3ODQHMDPHQWR�SDUD����������FXUVRV�GH�StV�JUDGXDpoR��PRGDOLGDGH�SUHVHQFLDO�H�($'����DEHUWXUD
GR�VHPHVWUH�OHWLYR��SDOHVWUDQWHV��H�GH�QLpoR�GR�WHPD�GD�6HPDQD�GH�([WHQVoR�

��{�&DSWDpoR�GH�DOXQRV�QR�SHUsRGR�GH�UHFHVVR�DFDGrPLFR���DSUHVHQWDU�R�SODQHMDPHQWR�GH�FDSWDpoR
GH�DOXQRV�SDUD�LQsFLR�GD�VHPDQD�GH�DXODV��

��{�5HFRQKHFLPHQWR�GR�&XUVR�GH�3VLFRORJLD���RUJDQL]DpoR�GH�WRGD�GRFXPHQWDpoR�UHIHUHQWH�DR
UHFRQKHFLPHQWR�GH�&XUVR�GH�3VLFRORJLD�GH�DFRUGR�FRP�R�LQVWUXPHQWR�GH�DYDOLDpoR��FRQWDQGR�FRP
D�FRODERUDpoR�GRV�GHPDLV�*HVWRUHV�GH�&XUVR�TXH�Mm�SDVVDUDP�SHOD�DYDOLDpoR�H�GR�'LUHWRU�*HUDO�
QDV�TXHVWvHV�UHODFLRQDGDV�DV�LQVWDODpvHV�IsVLFDV�GH�WRGR�R�FDPSXV�

3DOHVWUD� �5HFXUVRV �GR �JRRJOH �SDUD �D �DWLYLGDGH �GRFHQWH� �PLQLVWUDGD �SHOR �3URIHVVRU
5RGULJR�'LDV�

/,952��)RL�GLVSRQLELOL]DGR�SDUD�RV�SURIHVVRUHV�R�OLYUR����KmELWRV�H�����DWLWXGHV�GRV�SURIHVVRUHV
DOWDPHQWH�H�FD]HV�GR�3URI�8LUm�5LEHLUR�

�

������

7HPD���'LIHUHQWHV�IRUPDV�GH�DSUHQGL]DJHP

$�FDSDFLWDpoR�EXVFD�DPSOLDU�DV�SRVVLELOLGDGHV�GRFHQWHV�QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP��YLVDQGR
SUHSDUDU�RV�GRFHQWHV�SDUD�R�DGHTXDGR�DWHQGLPHQWR�lV�QHFHVVLGDGHV�SDUWLFXODUHV�GRV�DOXQRV�QD
IRUPDpoR�SUR�VVLRQDO���

2EMHWLYRV��

�� �$PSOLDU �D �FRPSUHHQVoR�GRV�GRFHQWHV�VREUH�DV�GLIHUHQWHV�IRUPDV�GH�DSUHQGL]DJHP�H�VXD
IXQGDPHQWDpoR�WHtULFD�

���)DFLOLWDU�R�SURFHVVR�HQVLQR�DSUHQGL]DJHP�D�SDUWLU�GD�FRPSUHHQVoR�GH�TXH�FDGD�LQGLYsGXR�SRVVXL
PHFDQLVPRV�SUtSULRV�QR�DWR�GH�DSUHQGHU�
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��

���3URSRUFLRQDU�DR�SURIHVVRU �HQWHQGLPHQWR�GD�QHFHVVLGDGH�GH�GLYHUVL�FDU�RV�UHFXUVRV�GH�HQVLQR�
GH�PDQHLUD�D�FRQWHPSODU�TXH�R�PHVPR�SRVVD�UHYROXFLRQDU�D�VDOD�GH�DXOD���DX[LOLDQGR�RV�DOXQRV�QD
VXSHUDpoR�GRV�OLPLWHV�GH�DSUHQGL]DJHP�

&URQRJUDPD�GH�$WLYLGDGHV

$ �'LUHpoR �IH] �DEHUWXUD �R�FLDO �GD �VHPDQD �GH �FDSDFLWDpoR� �DERUGDQGR �R �REMHWLYR �H �D
GLQnPLFD��GD�FDSDFLWDpoR��GR�&DPSXV�%HOR�+RUL]RQWH�
3DOHVWUD� �2 �FqUHEUR �HVSHFLDOL]DGR �GR �3URIHVVRU� �PLQLVWUDGD �SHOD �3URIHVVRUD �6LUOHQH
$SDUHFLGD�3DHV��
$SUHFLDpoR�GR �WH[WR �(GXFDU �SDUD �&RPSHWrQFLDV� �R �GHVD�R�GR �SURIHVVRU �QR �QRYR�FRQWH[WR
VRFLDO�

�

5HXQLhR�SRU�FXUVR�

&DGD�*HVWRU��FRX�UHVSRQVmYHO�SRU�GHWDOKDU�DV�TXHVWvHV�SHUWLQHQWHV�DV�DWLYLGDGHV�DFDGrPLFDV�HP
FDGD�FXUVR�GH�JUDGXDpoR�

3DUWLFXODULGDGHV�GR�FXUVR�QD�HODERUDpoR�GDV�SURYDV�{LGHQWL�FDpoR�GDV�RFRUUrQFLDV�HVSHFs�FDV�GH
FDGD�FXUVR��WDQWR�QR�TXH�WDQJH�D�UHYLVvHV�GH�SURYD��TXDQWR�DRV�PRGHORV�GH�TXHVWvHV�TXH�QoR
FRQWHPSODP�RV�SULQFsSLRV�DSUHVHQWDGDV�QD�SDOHVWUD�

([WHQVoR��)RL�UHDOL]DGD�D�DSUHVHQWDpoR�GDV�LQIRUPDpvHV�VREUH�([WHQVoR�HQYLDGDV�SHOD�3Ut�UHLWRULD�

&SD���SHVTXLVD�RXYLQGR�R�DOXQR���GLDORJRX�VH�VREUH�UHVXOWDGRV�FRP�RV�SURIHVVRUHV��,QYHVWLJRX�VH
HP�GHWDOKHV�PRWLYRV�SRQWXDLV�TXHVWvHV�GH�EDL[D�DYDOLDpoR�GH�DOJXQV�GRFHQWHV��H�HORJLRX�VH�D
PDLRU�SDUWH�GRV�SURIHVVRUHV��SRLV�RV�PHVPRV�DSUHVHQWDUDP�SRQWXDpoR�Pm[LPD�QDV�DYDOLDpvHV�GRV
DOXQRV�

0DSD�GH�QRWDV�H�IHFKDPHQWR�GRV�GLmULRV�{UHDOL]RX�VH�D�FRQIHUrQFLD��SRQWXDQGR�VH�LWHQV�OLJDGRV�DR
GHVHPSHQKR�DFDGrPLFR�HP�GLVFLSOLQDV�QDV�TXDLV�VoR�REVHUYDGDV�RFRUUrQFLD�GH�sQGLFH�PDLRU�GH
EDL[R�GHVHPSHQKR��H�RX�GLVSDULGDGH�HP�UHODpoR�DV�GHPDLV�GLVFLSOLQDV�

$WLYLGDGHV �GH �HVWmJLR �GH �FDGD �FXUVR� �GLDORJRX�VH �VREUH �QHFHVVLGDGHV �GH �PXGDQpDV� �VREUH
GLVWULEXLpoR�GH�DOXQRV�HP�FDPSRV�GH�HVWmJLR��VREUH�DV�SUmWLFDV�GH�VXSHUYLVoR�GH�HVWmJLR�

$VVXQWRV�JHUDLV�{�SDUWLFXODULGDGHV�GDV�GLVFLSOLQDV�

7HPD���0RGHUQL]DihR�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP

$�FDSDFLWDpoR�FHQWURX�QD�QHFHVVLGDGH�GH�HQWHQGLPHQWR�GR�QRYR�SHU�O�GH�DOXQR��HVSHFLDOPHQWH��QR
TXH �FRQVWLWXL �REMHWR �GH �LQWHUHVVH �GHVVH �QRYR �SHU�O �GH �DOXQR� �( �VH �RFXSRX �WDPEqP� �GD
PRGHUQL]DpoR�GRV�SURFHVVRV�LQWHUQRV�OLJDGRV�DV�DWLYLGDGHV�GRFHQWHV��WDLV�FRPR�UHJLVWUR�GH�QRWDV�
IUHTxrQFLD�H�GH�SODQR�GH�HQVLQR�HP�PHLR�HOHWUuQLFR�

2EMHWLYRV��
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��

$PSOLDU�D�YLVoR�GRV�SURIHVVRUHV�TXDQWR�DR�SHU�O�GR�DOXQR��GDQGR�D�HOHV�D�FRPSUHHQVoR�GH�TXH�RV
DOXQRV�GR�WHPSR�DWXDO�HVWoR�FRQHFWDGRV�FRQWLQXDPHQWH�D�WHFQRORJLD�PtYHO�GD�LQIRUPDpoR�H�GD
FRPXQLFDpoR�

'DU�HQWHQGLPHQWR�DRV�SURIHVVRUHV��VREUH�R�LQWHUHVVH�GRV�DOXQRV�HP�UHODpoR�l�WHFQRORJLD�H�LQGLFDU
SRVVLELOLGDGHV�GH�H[SORUDpoR�GHVVH�LQWHUHVVH�SDUD�D�DSUHVHQWDpoR�GRV�FRQWHwGRV�GD�GLVFLSOLQD�

$SUHVHQWDU�RV�QRYRV�UHFXUVRV�SDUD�DV�DWLYLGDGHV�GRFHQWHV�OLJDGDV�DRV�UHJLVWURV�GH�IUHTxrQFLD�
QRWDV�H�SODQR�GH�HQVLQR��YLVDQGR�IDFLOLWDU�D�URWLQD�GH�WUDEDOKR�GR�GRFHQWH��GDU�DFHVVR�PDLV�ImFLO�DRV
DOXQRV�lV�LQIRUPDpvHV�DFDGrPLFDV��

5HXQLnHV�SRU�FXUVR�

&DGD�*HVWRU�UHDOL]RX�UHXQLvHV�FRP�RV�SURIHVVRUHV��H�WUDWRX�GH�TXHVWvHV�SRQWXDLV�GRV�FXUVRV�

)RUDP�DERUGDGRV�QDV�UHXQLvHV�RV�VHJXLQWHV�WtSLFRV�

~�1HFHVVLGDGHV�GH�DTXLVLpoR�GH�PDWHULDLV�SDUD�DV�GLVFLSOLQDV��FDGD�SURIHVVRU�IRL�RXYLGR�HP�UHODpoR
D �QHFHVVLGDGHV �HVSHFs�FDV �GH �VXDV �GLVFLSOLQDV� �H �HP �UHODpoR �DR �XVR �GRV �H[FHOHQWHV �UHFXUVRV
GLVSRQLELOL]DGRV �SDUD �DV �VXDV �DXODV �SHOD �81,9(562�

~ �2V �SURIHVVRUHV �IRUDP �FRQYLGDGRV �D �DSUHVHQWDUHP �SURSRVWDV �GH �SURMHWRV �LQWHU �H �WUDQV�
GLVFLSOLQDUHV�YLVDQGR�DWHQGHU�DV�FRQGLpvHV�GH�HQVLQR�

~�2V�SURIHVVRUHV�WDPEqP�IRUDP�HQYROYLGRV�QD�IRUPXODpoR�GH�SURSRVWDV�GH�FXUVRV�H�HYHQWRV�GH
H[WHQVoR�TXH�SRVVDP�DPSOLDU�R�DOFDQFH�GDV�GLVFLSOLQDV�VXSULQGR�GHWDOKDGDPHQWH�DV�QHFHVVLGDGHV
GR�33&�H�LQVHULQGR�RV�DOXQRV�QD�UHDOLGDGH�DWXDO�GDV�SUR�VVvHV�

~�2�UHVXOWDGR�GHVVDV�UHXQLvHV�IRL�FRPSDUWLOKDGR�FRP�RV�GHPDLV�GRFHQWHV�GH�FDGD�FXUVR�

~�)RL�DSUHVHQWDGR�R�SDVVR�D�SDVVR�SDUD�D�UHDOL]DpoR�GH�LQFOXVoR�GH�GDGRV�QR�VLVWHPD��UHODWLYRV�DRV
SODQRV�GH�HQVLQR��DV�QRWDV�H�IDOWDV��(�GLVSRQLELOL]RX�VH�XP�OLQN�SDUD�TXH�R�SURIHVVRU�SXGHVVH
FRQVXOWDU�VHPSUH�TXH�QHFHVVmULR�DV�LQIRUPDpvHV�UHODWLYDV�DRV�SURFHVVRV�LQIRUPDWL]DGRV�

�

������

4XHVWnHV�SDUD�:RUNVKRS

5HODpoR�'RFHQWH�;�'LVFHQWH��HL[R���

~�&RPR�SRGHPRV�LQLFLDU �H�PDQWHU�R�WUDEDOKR�GLYHUVL�FDGR�VHP�VDOD�GH�DXOD� �SURFXUDQGR�DWHQGHU
DRV�GLIHUHQWHV�SHU�V�GH�DOXQRV"

~�&RPR�SRGHPRV�FULDU�GHVHQYROYHU�XP�DPELHQWH�HP�VDOD�GH�DXOD�TXH�SULRUL]H�SURFHVVR�HQVLQR�
DSUHQGL]DJHP�FHQWUDGR�QR�DOXQR"

+DELOLGDGHV�H�&RPSHWrQFLDV�GLVFHQWHV��HL[R���
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~�4XH�HVWUDWqJLDV�DFDGrPLFDV�SRVVR�XWLOL]DU�SDUD�DPSOLDU�R�XQLYHUVR�OLWHUmULR�H�FLHQWs�FR�GH�QRVVRV
DOXQRV"

~�&RPR�SRGHPRV�FULDU�XP�PRGR�VLVWHPmWLFR�GH�UHYLVDU��GLVFXWLU�H�DSRLDU�HVWXGDQWHV�FRP�EDL[R
GHVHPSHQKR"

~�&RPR�SRGHPRV�DSRLDU�RV�HVWXGDQWHV�FRP�XP�SURJUDPD�TXH�FRQWHPSOH�DWLYLGDGH�GH�QLYHODPHQWR
H�DWLYLGDGH�H[WUD�FXUULFXODU"

+DELOLGDGHV�H�&RPSHWrQFLDV�GRFHQWHV��HL[R���

~ �&RPR �SRGHPRV �FULDU �HVSDpRV �SDUD �FRODERUDpoR �HQWUH �SURIHVVRUHV �SDUD �UH�HWLU �VREUH �R �XVR �GH
PHWRGRORJLDV�HP�VDOD�GH�DXOD"

0HFDQLVPRV�GH�$YDOLDpoR��HL[R���

~�&RPR�SRGHPRV�DUWLFXODU�D�WHRULD�FRP�D�SUmWLFD�H�RSRUWXQL]DU�HVWD�DpoR�QRV�WUDEDOKRV�GH�97�7'("

~�&RPR�HVWDPRV�FRQWULEXLQGR�SDUD�FRQVWUXpoR�GH�XPD�PDWUL]�SHGDJtJLFD�H�XP�SODQR�GH�HQVLQR
TXH�FRQWHPSOH�R�(1$'("�

5HXQLnHV�SRU�FXUVR�

���'LUHWUL]HV�GR�(1$'(�{�GLVFXWLU�FRPR�LPSODQWDU�SROsWLFDV�SDUD�GLQDPL]DU�D�SUHSDUDpoR�SDUD�R
(1$'(��H�WDPEqP��SDUD�R�DSULPRUDPHQWR�GD�IRUPXODpoR�GH�LQVWUXPHQWRV�SDUD�DIHULU�R�QsYHO�GH
SUHSDUDpoR�SDUD�R�(1$'(�

�� �$QmOLVH�GR�&XUUsFXOR�/DWWHV�� � �5HDOL]DU �D�DQmOLVH�GR�FXUUsFXOR�ODWWHV�FRQMXQWDPHQWH�FRP�R
SURIHVVRU��GLDORJDQGR�VH�VREUH�DV�SXEOLFDpvHV��SDUWLFLSDpoR�HP�HYHQWRV�DFDGrPLFRV��D�SURGXpoR
FLHQWs�FD��

���$YDOLDpoR�GRFHQWH�GD�&3$��GLVFXWLU�HP�GHWDOKHV�RV�GDGRV�GDV�DYDOLDpvHV�GRFHQWHV��%XVFRX�VH
LGHQWL�FDU�PXGDQpDV�QRV�sQGLFHV�GH�DYDOLDpoR�GRV�GRFHQWHV�HP�UHODpoR�DV�DYDOLDpvHV�DQWHULRUHV�
SRVWR�TXH�D�DpoR�GD�&3$�YLVD�FRQWLQXD�PHOKRULD�GR�FRUSR�GRFHQWH�

�� �5HYLVoR �GDV �HPHQWDV �H �ELEOLRJUD�DV �{ �2V �SURIHVVRUHV �HP �GLmORJR �FRP �DV �FRRUGHQDpvHV �YoR
DQDOLVDU �DV �HPHQWDV� �H �DSUHFLDUDP �RV �OLYURV �TXH �VoR �GLVSRQLELOL]DGRV �QD �ELEOLRWHFD� �

���$ERUGDJHP�GRV�WHPDV�WUDQVYHUVDLV��D�FRRUGHQDpoR�GH�FXUVR�YDU�DQDOLVDU�MXQWDPHQWH�FRP�FDGD
SURIHVVRU �D �PHOKRU �PDQHLUD �GH �LQFOXLU �QRV �SODQRV �GH �HQVLQR �RV �WHPDV �WUDQVYHUVDLV� �'LUHLWRV
+XPDQRV� �4XHVWvHV �hWQLFR �5DFLDLV� �0HLR �$PELHQWH� �9LROrQFLD �8UEDQD� �3ROsWLFD �H �&LGDGDQLD�
7HFQRORJLD�H�,QRYDpoR��6DwGH��3UHYHQpoR�H�4XDOLGDGH�GH�9LGD��$UWH�H�&XOWXUD�

�

�������

7HPD��)HUUDPHQWDV�,QRYDGRUDV�SDUD�9LDELOL]DU�1RYDV�)RUPDV�GH�$SUHQGL]DJHP
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(;3$1',5�6(8�$&(662�d�$35(1',=$*(0

��&RPR�D�WHFQRORJLD�SRGH�EHQH�FLDU�R�HQVLQR�H�D�DSUHQGL]DJHP

��3RU�TXH�H�FRPR�D�WHFQRORJLD�SRGH�DSRLDU�VHX�WUDEDOKR

��4XDLV�DV�IHUUDPHQWDV�HVWoR�GLVSRQsYHLV�QR�SDFRWH�*RRJOH�IRU�(GXFDWLRQ

&203$57,/+$5�'2&80(1726

��&RPR�R�*RRJOH�'ULYH�SRGH�VHU�XVDGR�SDUD�VHX�SUtSULR�DUPD]HQDPHQWR�QD�QXYHP

��&RPR�ID]HU�XSORDG�GH�GRFXPHQWRV�SDUD�R�*RRJOH�'ULYH

��&RPR�FULDU�GRFXPHQWRV�QR�*RRJOH�'ULYH

��'LFDV�SDUD�RUJDQL]DU�VHX�*RRJOH�'ULYH

��&RODERUDU�XVDQGR�R�'RFXPHQWRV�*RRJOH

3283$5�7(032�1$�&2081,&$gf2

��([SOLFDU�FRPR�XVDU�DV�PHQVDJHQV�LQVWDQWnQHDV�GR�+DQJRXWV�HP�TXDOTXHU�GLVSRVLWLYR

��,GHQWL�FDU�FRPR�R�*UXSRV�GR�*RRJOH�SRGH�VHU�XVDGR�QD�VXD�VDOD�GH�DXOD

��&ULDU�XP�VLWH�*RRJOH�SHUVRQDOL]DGR�SDUD�VXD�WXUPD

��&ULDU�H�FRPSDUWLOKDU�*RRJOH�$JHQGDV

��&RQ�JXUDU�OHPEUHWHV�H�QRWL�FDpvHV�GH�HYHQWRV�QD�VXD�DJHQGD

��*HUHQFLDU�OLVWDV�GH�WDUHIDV�QR�*RRJOH�7DUHIDV�H�QR�*RRJOH�.HHS

��2UJDQL]DU�UHXQLvHV�SDUD�DVVHJXUDU�R�Pm[LPR�GH�H�FLrQFLD

��3RU�TXH�YRFr�GHYH�XVDU�XP�DUTXLYR�FRPSDUWLOKDGR�GR�'RFXPHQWRV�*RRJOH�SDUD�DV�SDXWDV��DV�DWDV
H�R�DFRPSDQKDPHQWRV�GH�UHXQLvHV

��8VDU�R�+DQJRXWV�SDUD�FRQGX]LU�UHXQLvHV�RQ�OLQH�SURGXWLYDV

��&RPR�FRPSDUWLOKDU�VXD�WHOD�FRP�DV�RXWUDV�SHVVRDV�GXUDQWH�XP�+DQJRXW

,1&(17,9$5�26�$/8126�$�352'8=,5�21/,1(

��$WULEXLU�WDUHIDV�DRV�DOXQRV

��4XDLV�HVWUDWqJLDV�HVWoR�GLVSRQsYHLV�SDUD�JHUHQFLDU�DV�WDUHIDV

��$�LPSRUWnQFLD�GH�IRUQHFHU�IHHGEDFN�SDUD�RV�DOXQRV
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��

��'LIHUHQWHV�HVWUDWqJLDV�SDUD�IRUQHFHU�IHHGEDFN�SDUD�RV�DOXQRV

(16,1$5�&203(7i1&,$6�21/,1(

��3HVTXLVD�RQ�OLQH��D�KDELOLGDGH�HVVHQFLDO�GR�OHWUDPHQWR�GLJLWDO

��(WDSDV�VLPSOHV�SDUD�DYDOLDU�IRQWHV

��3URFHVVRV�ImFHLV�SDUD��OWUDU�RV�UHVXOWDGRV�GH�SHVTXLVD�H�XPD�FRPSUHHQVoR�GR�PRWLYR�SHOR�TXDO
LVVR�q�LPSRUWDQWH

��(YLWDU�R�SOmJLR�QR�FRQWH[WR�GD�SHVTXLVD�QD�:HE

$75$,5�$�$7(1gf2�'$�7850$�&20�9j'(26
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