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���$35(6(17$ed2
2�3URJUDPD �GH �1LYHODPHQWR� �PDQWLGR �SHOR �&HQWUR �8QLYHUVLWiULR �81,9(562 �%HOR �+RUL]RQWH�
FRQVWLWXL�VH�QXP�FRQMXQWR�GH�DlrHV�GH�VXSRUWH�DFDGnPLFR��TXH�DVVHJXUD�DRV�DOXQRV�DSUHQGL]DJHQV
VXSOHPHQWDUHV�DRV�FRQWHsGRV�HVWXGDGRV�QR�GHFRUUHU�GH�VXD�IRUPDlkR�QD�(GXFDlkR�%iVLFD�

2�3URJUDPD�GH�1LYHODPHQWR�m�RIHUHFLGR�HP�WUnV�YHUWHQWHV�SHGDJpJLFDV�HVSHFo{FDV������$WLYLGDGHV
GH�1LYHODPHQWR�QDV�'LVFLSOLQDV�6HPLSUHVHQFLDLV������&XUVRV�/LYUHV�2Q�/LQH��H�����'LVFLSOLQDV�GH
1LYHODPHQWR� �(VWDV �DWLYLGDGHV �VkR �GLVSRQLELOL]DGDV �QD �PRGDOLGDGH �(GXFDlkR �D �'LVWjQFLD� �H
SHUPLWHP�DRV�GLVFHQWHV�R�DSULPRUDPHQWR�GRV�FRQKHFLPHQWRV�IXQGDPHQWDLV�HP�iUHDV�FRPR�/oQJXD
3RUWXJXHVD��0DWHPiWLFD��)oVLFD��4XoPLFD��HQWUH�RXWURV�
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���-867,),&$7,9$
1DV�sOWLPDV �GmFDGDV� �REVHUYD�VH �XPD�DPSOLDlkR �GR �DFHVVR �GH �DOXQRV �h �(GXFDlkR�6XSHULRU�
LQGX]LGDV�SHOD�H[SDQVkR�GH�YDJDV�QDV�,QVWLWXLlrHV�GH�(QVLQR�6XSHULRU� �H�SRU�PHFDQLVPRV�GH
DFHVVR�IDFLOLWDGRV�SRU�SROoWLFDV�SsEOLFDV�GR�*RYHUQR�)HGHUDO�

1kR�REVWDQWH��FRP�R�DXPHQWR�GR�QsPHUR�GH�PDWUoFXODV�HP�FXUVRV�VXSHULRUHV��FRQVWDWRX�VH�R
LQJUHVVR�GH�DOXQRV�FRP�XP�GHVQoYHO�QD�IRUPDlkR��H�FDGD�YH]�PDLV�GHVSUHSDUDGRV�TXDQWR�hV
DSUHQGL]DJHQV �PoQLPDV �DWLQHQWHV �h �(GXFDlkR�%iVLFD� �5HVXOWDGRV �UHFHQWHV �GDV �DYDOLDlrHV �GR
6LVWHPD�GH�$YDOLDlkR�GD�(GXFDlkR�%iVLFD��6$(%�� �TXH�PHQVXUDP�R�GHVHPSHQKR�HVFRODU�GRV
DOXQRV �TXH �WHUPLQDP �R �(QVLQR �0mGLR� �GHPRQVWUDP �TXH �RV �PHVPRV �SRVVXHP �GH{FLnQFLDV �HP
FRQWHsGRV �EiVLFRV� �HP �HVSHFLDO� �/oQJXD �3RUWXJXHVD �H �0DWHPiWLFD�

3RU�FRQVHJXLQWH��REVHUYD�VH�TXH�Ki�HQWUH�RV�LQJUHVVDQWHV�QRV�FXUVRV�GH�*UDGXDlkR��DOXQRV�TXH
SRVVXHP�FDUnQFLDV�QD�RUJDQL]DlkR�GDV�LGHLDV�H�QD�FRPXQLFDlkR�SRU�HVFULWR�t�FRPHWHQGR�HUURV
JUDPDWLFDLV� �RUWRJUi{FRV� �GHQWUH �RXWURV �t� �DOmP �GH �FDUnQFLD �QD �iUHD �GH �UDFLRFoQLR �OpJLFR�
PDWHPiWLFR� �H �SUREOHPDV �GH �LQWHUSUHWDlkR�

1HVWH�VHQWLGR� �R �3URJUDPD�GH�1LYHODPHQWR�GR�&HQWUR�8QLYHUVLWiULR �81,9(562�%HOR�+RUL]RQWH
SHUPLWH �D �VXSOHPHQWDlkR �H �DSULPRUDPHQWR �GR �SHU{O �GLVFHQWH� �DWUDYmV �GR �RIHUHFLPHQWR �GH
352*5$0$�'(�1,9(/$0(172�DWLYLGDGHV�SHGDJpJLFDV�H[WHQVLRQLVWDV�GH�QLYHODPHQWR�DFDGnPLFR�
TXH�SURSLFLDP�R�GHVHQYROYLPHQWR�GH�DSUHQGL]DJHQV�VXSOHPHQWDUHV��DOLQKDGDV�hV�H[LJnQFLDV�GH
FXUVRV�GH�*UDGXDlkR�
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w�3URSLFLDU�DRV�DOXQRV�R�QLYHODPHQWR�H�R�DSULPRUDPHQWR�GH�FRQKHFLPHQWRV�EiVLFRV��RSRUWXQL]DQGR
D�SDUWLFLSDlkR�HP�DWLYLGDGHV�GH�UHYLVkR�GH�FRQWHsGRV�GD�(GXFDlkR�%iVLFD�

����(63(&g),&26

w �(VWDEHOHFHU �PHFDQLVPRV �SDUD �DVVHJXUDU �D �DSUHQGL]DJHP �HP �iUHDV �GR �FRQKHFLPHQWR �GD
(GXFDlkR�%iVLFD�QHFHVViULDV�h�IRUPDlkR�GR�DOXQR�GH�JUDGXDlkR�

w�6XSOHPHQWDU�FRQWHsGR�GD�HGXFDlkR�EiVLFD��FRQVFLHQWL]DQGR�R�GLVFHQWH�GH�VXD�LPSRUWjQFLD�H
GHVHQYROYHQGR �R �LQWHUHVVH �SDUD �DXWRGLVFLSOLQD �H �LQLFLDWLYD �SDUD �JHUHQFLDU �VXDV �SUpSULDV
DSUHQGL]DJHQV�

w �&RQWULEXLU �SDUD �D �PHOKRULD �GD �TXDOLGDGH�GRV �FXUVRV �GH �JUDGXDlkR�GR�&HQWUR �8QLYHUVLWiULR
81,9(562�%HOR�+RUL]RQWH�

w�8WLOL]DU�DV�7HFQRORJLDV�GH�,QIRUPDlkR�H�&RPXQLFDlkR�FRPR�LQGXWRUDV�GH�QRYDV�H[SHULnQFLDV
PHWRGROpJLFDV�GH�DSUHQGL]DJHP�

w�3URYRFDU�XPD�DOWHUDlkR�DWLWXGLQDO�QR�GLVFHQWH�HP�UHODlkR�DR�VHX�SURWDJRQLVPR�QR�SURFHVVR�GH
HQVLQR�DSUHQGL]DJHP�

w�0LQLPL]DU�DV�FDUnQFLDV�GH�DOXQRV�HP�UHODlkR�DRV�FRQWHsGRV�LPSUHVFLQGoYHLV�SDUD�R�HQWHQGLPHQWR
H�DFRPSDQKDPHQWR�GDV�GLVFLSOLQDV�GRV�FXUVRV�GH�JUDGXDlkR�
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�� �',5(75,=(6 �0(72'2/f*,&$6 �3$5$ �2
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����'$�1$785(=$

w�$V�DWLYLGDGHV�TXH�LQWHJUDP�R�3URJUDPD�GH�1LYHODPHQWR�VkR�DWLYLGDGHV�H[WUDFXUULFXODUHV�TXH
SRVVLELOLWDP�DRV�DOXQRV�D�FRQVROLGDlkR�GRV�FRQWHsGRV�HVVHQFLDLV�SDUD�SURVVHJXLU�VHXV�HVWXGRV�GH
JUDGXDlkR�H��FRQVHTXHQWHPHQWH��VXD�IRUPDlkR�SHVVRDO�H�SUR{VVLRQDO�

w�$V�YHUWHQWHV�GR�3URJUDPD�GH�1LYHODPHQWR�VkR�IRUPDGDV�SRU�����$WLYLGDGHV�GH�1LYHODPHQWR�QDV
'LVFLSOLQDV�6HPLSUHVHQFLDLV������&XUVRV�/LYUHV�2Q�OLQH��H�����'LVFLSOLQDV�GH�1LYHODPHQWR�

��� �'$6�$7,9,'$'(6�'( �1,9(/$0(172�1$6�',6&,3/,1$6
6(0,35(6(1&,$,6

w �2V �SURIHVVRUHV �YLUWXDLV� �TXH �VkR �UHVSRQViYHLV �SHODV �GLVFLSOLQDV �VHPLSUHVHQFLDLV �GH �/oQJXD
3RUWXJXHVD� �(VWDWoVWLFD� �4XoPLFD� �)oVLFD �H �0DWHPiWLFD �%iVLFD� �GLVSRQLELOL]DP �DWLYLGDGHV �GH
QLYHODPHQWR�QR�$PELHQWH�9LUWXDO�GH�$SUHQGL]DJHP��$9$���TXH�YLVDP�D�GLDJQRVWLFDU�R�QoYHO�GH
FRQKHFLPHQWR�GRV�FRQWHsGRV�EiVLFRV�GRV�DOXQRV�

w �(VVDV �DWLYLGDGHV �GH�QLYHODPHQWR� �GLVSRQLELOL]DGDV �QR�$9$� �VkR�XWLOL]DGDV �SHORV �SURIHVVRUHV
SUHVHQFLDLV �HP�VDOD �GH�DXOD� �SHUPLWLQGR�D �FRUUHlkR�GH�IRUPD�SUHVHQFLDO� �D �UHFXSHUDlkR�GRV
FRQWHsGRV�EiVLFRV��H�R�GHVHQYROYLPHQWR�GH�DSUHQGL]DJHQV�VLJQL{FDWLYDV�

����'26�&85626�/,95(6�21�/,1(

w �2V �&XUVRV �/LYUHV �RIHUWDGRV �SHOR �'HSDUWDPHQWR �GH �(GXFDlkR �D �'LVWjQFLD� �RQGH �VkR
GLVSRQLELOL]DGRV �GLYHUVRV �FXUVRV �t �GH �QLYHODPHQWR �H �HQULTXHFLPHQWR �t� �FRP�FDUJD �KRUiULD �H
FRQWHsGRV�GLPHQVLRQDGRV�GH�IRUPD�D�SURSRUFLRQDU�DRV�FXUVLVWDV�RV�FRQKHFLPHQWRV�QHFHVViULRV
SDUD�D�UHDOL]DlkR�GDV�GLYHUVDV�DWLYLGDGHV�FRQVRQDQWHV�FRP�RV�REMHWLYRV�JHUDLV�GR�3URJUDPD�GH
1LYHODPHQWR��H�RV�HVSHFo{FRV�GH�FDGD�FXUVR�

w�(P�WHUPRV�GH�DEUDQJnQFLD�PDWHULDO��VkR�RIHUWDGRV�FXUVRV�GH�GLYHUVDV�iUHDV�FRPR�0DWHPiWLFD�
4XoPLFD��)oVLFD��5HGDlkR��/oQJXD�3RUWXJXHVD��/oQJXD�(VSDQKROD�H�/oQJXD�,QJOHVD��HQWUH�RXWURV�

����'$6�',6&,3/,1$6�'(�1,9(/$0(172

w�$V�'LVFLSOLQDV�GH�1LYHODPHQWR�VkR�RIHUHFLGDV�VHPHVWUDOPHQWH��GH�IRUPD�RSFLRQDO�SDUD�LQVFULlkR�
D�WRGRV�RV�DOXQRV�UHJXODUPHQWH�PDWULFXODGRV�HP�FXUVRV�GH�JUDGXDlkR�GD�8QLYHUVLGDGH��RV�TXDLV
SRGHP�DFHVVi�ODV�DWUDYmV�GR�$PELHQWH�9LUWXDO�GH�$SUHQGL]DJHP�GR�&HQWUR�8QLYHUVLWiULR�81,9(562
%HOR�+RUL]RQWH�OLEHUDGDV�DSpV�D�IRUPDOL]DlkR�GD�LQVFULlkR�

w�$V�'LVFLSOLQDV�GH�1LYHODPHQWR�HP�/oQJXD�3RUWXJXHVD��0DWHPiWLFD�%iVLFD��)oVLFD�%iVLFD�H�4XoPLFD
%iVLFD��VkR�FRPSRQHQWHV�H[WUDFXUULFXODUHV�QkR�REULJDWpULRV��FRP�XP�WRWDO�GH����KRUDV�DXOD�FDGD
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w�(VWDV�GLVFLSOLQDV�SRVVXHP�3ODQR�GH�(QVLQR��$WLYLGDGHV�$XWR�,QVWUXFLRQDLV�H�9oGHRDXODV�

w�2�SURIHVVRU�GD�GLVFLSOLQD�m�UHVSRQViYHO�SRU�HVWUXWXUDU�LQVWUXPHQWRV�TXH�SHUPLWDP�DRV�GLVFHQWHV
R�DFRPSDQKDPHQWR�GH�VXD�DSUHQGL]DJHP�

w�$R�WmUPLQR�GH�FDGD�XQLGDGH�GH�HVWXGR�GD�GLVFLSOLQD��R�DOXQR�UHDOL]D�XPD�DYDOLDlkR�GLDJQpVWLFD
LQGLYLGXDO��TXH�VHUYH�FRPR�SDUjPHWUR�SDUD�D�DQiOLVH�GR�DSURYHLWDPHQWR�GD�DSUHQGL]DJHP�

w �2 �UHVXOWDGR �GDV �DYDOLDlrHV �GLDJQpVWLFDV �IRUQHFH �RV �LQGLFDGRUHV �SDUD �D �DYDOLDlkR �GR
GHVHQYROYLPHQWR �GD �GLVFLSOLQD �GH �QLYHODPHQWR� �IDYRUHFHQGR �D �UHYLVkR �QRV �SURJUDPDV �H �QDV
RULHQWDlrHV�DRV�GLVFHQWHV�

w�2�DOXQR�SRGH�UHQRYDU�D�VXD�LQVFULlkR�QDV�GLVFLSOLQDV�GH�QLYHODPHQWR�D�FDGD�VHPHVWUH�

����'2�3j%/,&2�$/92

w�$V�DWLYLGDGHV�GH�QLYHODPHQWR�VkR�UHFRPHQGDGDV�DRV�DOXQRV�TXH�GHVHMDP�UHYLVLWDU�RV�FRQWHsGRV
GD�(GXFDlkR�%iVLFD��EHP�FRPR�DRV�DOXQRV�TXH�DSUHVHQWHP�D�DYDOLDlkR�VX{FLHQWH���&RQFHLWR�uv&vv
QD �UHGDlkR �GR �SURFHVVR �VHOHWLYR �FRP �R �REMHWLYR �GH �VXSOHPHQWDU �RV �FRQWHsGRV �GH �OoQJXD
SRUWXJXHVD�

w�$V�DWLYLGDGHV�GH�QLYHODPHQWR��WDPEmP��VHUkR�HVWLPXODGDV�SDUD�RV�DOXQRV�Mi�PDWULFXODGRV�QRV
FXUVRV �GH �JUDGXDlkR �TXH �DSUHVHQWDUHP �EDL[R �UHQGLPHQWR �QD �SULPHLUD �DYDOLDlkR ��9�� �GDV
UHVSHFWLYDV�GLVFLSOLQDV��/oQJXD�3RUWXJXHVD��0DWHPiWLFD�%iVLFD��)oVLFD�,�H�4XoPLFD�,

����'2�,1*5(662�12�352*5$0$�'(�1,9(/$0(172

w�$OXQR�LQJUHVVDQWH��TXH�QR�3URFHVVR�6HOHWLYR�REWHYH�UHVXOWDGR�VX{FLHQWH��&RQFHLWR�&��

w�$OXQR�FRP�UHVXOWDGR�LQVX{FLHQWH�x����RX�VX{FLHQWH��y�������QD�SULPHLUD�DYDOLDlkR�HP�GLVFLSOLQD
GH�&XUVR�GH�*UDGXDlkR��/oQJXD�3RUWXJXHVD��0DWHPiWLFD�%iVLFD���)oVLFD�,�H�4XoPLFD�,�

w�,QGLFDlkR�GR�*HVWRU�GR�&XUVR�RX�GR�3URIHVVRU�

w�,QGLFDlkR�1sFOHR�GH�$SRLR�3VLFRVVRFLDO�

w�,QWHUHVVH�SHVVRDO�

��� �'26 �5(63216b9(,6 �3(/2 �'(6(192/9,0(172 �'$6
$7,9,'$'(6�'(�1,9(/$0(172
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