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1D�VRFLHGDGH�GR�FRQKHFLPHQWR��DV�,QVWLWXLsyHV�GH�(QVLQR�6XSHULRU�WHP�SDSHO�GH�GHVWDTXH��YLVWR
TXH�t�R�OwFXV�WUDGLFLRQDO�GD�SURGXsrR�GR�FRQKHFLPHQWR��1HVWD�SHUVSHFWLYD��DV�SROvWLFDV�GH�SHVTXLVD
� �LQLFLDsrR �FLHQWv~FD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �EXVFDP �FRQWULEXLU �SDUD �D
FRQFUHWL]DsrR�H�R�IRUWDOHFLPHQWR�GR�SDSHO�VRFLDO�GD�&RPXQLGDGH��QrR�Vw�SHOD�FRQWULEXLsrR�QD
IRUPDsrR �DFDGuPLFR�SUR~VVLRQDO �RX �SHOR �GHVHQYROYLPHQWR �GR �FRQKHFLPHQWR �FLHQWv~FR� �PDV
WDPEtP �SHOD �UHOHYqQFLD �VRFLDO �GH �VHXV �SURMHWRV �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �'HVWD �IRUPD�
UHFRQKHFH�TXH�D�TXDOLGDGH�DFDGuPLFD�t�FDUDFWHUL]DGD�SHOD�LQWHJUDsrR�HQWUH�HQVLQR��SHVTXLVD�H
H[WHQVrR��RULHQWDGD�SHODV�GHPDQGDV�GD�VRFLHGDGH�QD�TXDO�HVWp�LQVHULGD��6HQGR�DVVLP��SURSyH
SROvWLFDV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�TXH�WuP�SRU�~QDOLGDGH��

| �(VWLPXODU �D �DWLYLGDGH �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �HQWHQGHQGR �HVWD� �FRPR�PHFDQLVPR�GH
WUDQVIHUuQFLD �GH �FRQKHFLPHQWR �SDUD �D �VRFLHGDGH �H �GH �FRQWULEXLsrR �SDUD �R �GHVHQYROYLPHQWR
HFRQxPLFR��VRFLDO�H�FXOWXUDO�

|�5HIRUsDU�R�SDSHO�GD�SHVTXLVD���LQLFLDsrR�FLHQWv~FD��QRV�FXUVRV�GH�JUDGXDsrR�H�SwV�JUDGXDsrR�ODWR
VHQVX�FRPR�R�JUDQGH�GLIHUHQFLDO�GH�VXD�TXDOLGDGH�DFDGuPLFD�

|�3URPRYHU�D�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�FRQVRDQWH�RV�HL[RV�WHPpWLFRV�TXH�QRUWHLDP�D�SHVTXLVD
� �LQLFLDsrR�FLHQWv~FD�GD�JUDGXDsrR�H�DV �pUHDV�H �OLQKDV�GH�SHVTXLVD�� �LQLFLDsrR�FLHQWv~FD�GRV�VHXV
SURJUDPDV�GH�SwV�JUDGXDsrR�

|�(VWLPXODU�D�SURGXsrR�GLVFHQWH�LQWHJUDGD�o�SURGXsrR�GRFHQWH�

|�)RPHQWDU�SUpWLFDV�SHGDJwJLFDV�TXH�SRQWXHP�H�YDORUL]HP�LQLFLDWLYDV�GH�SHUPDQHQWH�DVVRFLDsrR
GR�HQVLQR�o�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�

| �'HVHQYROYHU �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD �LQWHJUDGD �DRV �SURMHWRV �SHGDJwJLFRV �GRV �FXUVRV �GH
JUDGXDsrR �H �oV �DWLYLGDGHV �GH �H[WHQVrR �XQLYHUVLWpULD�

|�(VWLPXODU�R�3URJUDPD�GH�,QLFLDsrR�&LHQWv~FD�

$V�SROvWLFDV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�QR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�WuP
VHX�DOLFHUFH�QD�FRQFHSsrR�HGXFDFLRQDO�SURSRVWD�SHOR�3URMHWR�3HGDJwJLFR�,QVWLWXFLRQDO��33,��TXH
HVWUXWXUD�VXDV�EDVHV�FXUULFXODUHV�SHOR�SDUDGLJPD�GD�7URFD�'LDOwJLFD��UHFRQKHFHQGR�TXH�DV�DsyHV
GH�HQVLQR�VrR�UHVXOWDQWHV�GD�LQWHU�UHODsrR�HQWUH�RV�SURJUDPDV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�H
H[WHQVrR� �GH~QLQGR �HL[RV �WHPpWLFRV �TXH �QRUWHLDP �DV �SHVTXLVDV �GHVHQYROYLGDV �QRV �FXUVRV �GH
JUDGXDsrR� �1HVWH �FRQWH[WR� �RV �HL[RV �WHPpWLFRV �VrR�

|�'HPRFUDFLD��FLGDGDQLD�H�UHVSRQVDELOLGDGH�VRFLDO�

|�iWLFD�H�GLUHLWRV�KXPDQRV�

|�3ROvWLFDV�SzEOLFDV��HGXFDsrR��VDzGH�H�VHJXUDQsD�

|�3OXUDOLGDGH�FXOWXUDO�H�GLVFULPLQDsrR�

|�0HLR�DPELHQWH�H�GHVHQYROYLPHQWR�VXVWHQWpYHO�
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2�&HQWUR �8QLYHUVLWpULR �81,9(562�%HOR �+RUL]RQWH� �DWUDYtV �GH �VXD �3Uw�5HLWRULD �GH �3HVTXLVD ��
LQLFLDsrR�FLHQWv~FD�8QLYHUVLWpULD�RIHUHFH�XPD�VtULH�GH�RSRUWXQLGDGHV�GH�DSRLR�oV�DsyHV�GH�SHVTXLVD
��LQLFLDsrR�FLHQWv~FD��LQFOXLQGR�R�IRPHQWR�D�SDUWLU�GH�HGLWDLV��$syHV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD
UHFRQKHFLGDV�SHOR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SRGHP�FRQFRUUHU�D�HVVH�DSRLR�H
ID]HP�MXV�o�FHUWL~FDsrR�DXWRUL]DGD�SHOD�3Uw�UHLWRULD�

2V �SURFHVVRV �GH �UHJLVWUR� �FHUWL~FDsrR �H �IRPHQWR �HVWrR �LQWHUFRQHFWDGRV� �GHSHQGHP �GH �DWRV �GH
GLIHUHQWHV �LQVWDQFLDV �H �VHJXHP ��X[RV �DGPLQLVWUDWLYRV �HVSHFv~FRV� �(PERUD �HVVHV � ��X[RV �VHMDP
XVXDOPHQWH�VLPSOHV��QHP�VHPSUH�HOHV�VrR�FRPSUHHQGLGRV�QD�LQWHJUD�SHORV�DWRUHV�TXH��GH�DOJXP
PRGR��HVWrR�QHOHV�HQYROYLGRV�

2V�SULQFLSDLV�DWRUHV�GHVVHV��X[RV�LQFOXHP������RV�GRFHQWHV�RX�FRODERUDGRUHV������RV�'LULJHQWHV�����
RV�*HVWRUHV�GH�&XUVR������RV�(VWXGDQWHV��TXH�SRGHP�VHU�HVWXGDQWHV�UHJXODUPHQWH�PDWULFXODGRV�HP
FXUVRV�GH�JUDGXDsrR�RX�SwV�JUDGXDsrR�

2V ��X[RV �DGPLQLVWUDWLYRV �PDLV �DFLRQDGRV �QR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �HP
UHODsrR�DR�GHVHQYROYLPHQWR�GDV�DsyHV�GD�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�XQLYHUVLWpULD��H�TXH�HVWrR
LQFOXvGRV�QHVWH�0DQXDO��VH�UHIHUHP���$��DR�SURFHVVR�GH�UHJLVWUR�GDV�DsyHV�GH�SHVTXLVD���LQLFLDsrR
FLHQWv~FD� ��%� �DR �SURFHVVR �GH �FHUWL~FDsrR �GDV �DsyHV �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� ��&� �o
SDUWLFLSDsrR �QRV �SURJUDPDV �LQVWLWXFLRQDLV� �2 �SURFHVVR �GH �RIHUHFLPHQWR �GH �FXUVRV �GH �SwV�
JUDGXDsrR �ODWR �VHQVX �WDPEtP�UHSUHVHQWD �XP��X[R �LPSRUWDQWH �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD
XQLYHUVLWpULD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��
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%DVHDGRV�QRV�JUDQGHV�WHPDV�FLWDGRV��DWUDYtV�GD�*HVWrR�GR�&XUVR��GR�1zFOHR�'RFHQWH�(VWUXWXUDQWH
�1'(���GR�&ROHJLDGR�GR�&XUVR�H�HP�FRQIRUPLGDGH�FRP�VXD�HVWUXWXUD�FXUULFXODU��RV�FXUVRV�GH
JUDGXDsrR��D�SDUWLU�GRV�HL[RV�WHPpWLFRV�FLWDGRV��FULDP�OLQKDV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�TXH
QRUWHLDP �VHXV �SURMHWRV� �3DUD �HIHWLYLGDGH �H �GLQDPL]DsrR �GD �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD
LQVWLWXFLRQDO� �SURSyHP�VH �RV �LWHQV �DEDL[R �UHODFLRQDGRV�

����3HVTXLVD���,QLFLDonR�&LHQWrxFD�,QWHJUDGD�DR�(QVLQR

(QWHQGHQGR�D�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�FRPR�DWLYLGDGH�LQWHJUDGRUD�HQWUH�WHRULD�H�SUpWLFD��DV
GLVFLSOLQDV�D�HOD�YLQFXODGDV�WuP��FRPR�REMHWLYR��LQVWUXPHQWDOL]DU�R�FRUSR�GLVFHQWH�GH�WtFQLFDV�H
PtWRGRV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD��2V�GRFHQWHV�H[HFXWDP�SUpWLFDV�GH�SHVTXLVD���LQLFLDsrR
FLHQWv~FD� �WUD]HQGR�o �VDOD �GH �DXOD �WHPDV�LQRYDGRUHV �DJUHJDGRV �oV �OLQKDV �GH �SHVTXLVD �� �LQLFLDsrR
FLHQWv~FD�QRUWHDGRUDV�GR�FXUVR��$�DWLYLGDGH�GH�SHVTXLVD�� �LQLFLDsrR�FLHQWv~FD�YLQFXODGD�DR�HQVLQR
WHP��FRPR�SURSRVWD��GHVHQYROYHU�KDELOLGDGHV�H�FRPSHWuQFLDV�TXH�RSRUWXQL]HP�RV�GLVFHQWHV�

|�5HFRQKHFHU�RV�IXQGDPHQWRV�GD�FRQVWUXsrR�GR�FRQKHFLPHQWR�FLHQWv~FR�

|�(QYROYHU�R�FRQKHFLPHQWR�FLHQWv~FR�DR�PtWRGR�FLHQWv~FR�H�SURFHGLPHQWRV�H�WtFQLFDV�GH�SHVTXLVD
��LQLFLDsrR�FLHQWv~FD�

| �&RPSUHHQGHU �DV �IDVHV �GD �LQYHVWLJDsrR �FLHQWv~FD� �SODQHMDPHQWR� �HODERUDsrR �GR �SURMHWR �GH
SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �H[HFXsrR� �DQpOLVH �GRV �GDGRV� �GLYXOJDsrR�

|�(QWHQGHU�RV�SDVVRV�QHFHVVpULRV�SDUD�SURGXsrR�GRV�SULQFLSDLV�JuQHURV�DFDGuPLFRV��UHVXPR�
UHVHQKD� �DUWLJR �FLHQWv~FR� �SURMHWR �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �PRQRJUD~D� �UHODWwULR �GH
SHVTXLVD� �UHODWwULR �GH �HVWpJLR�

|�'LVWLQJXLU�DV�GLIHUHQsDV�HQWUH�OLQJXDJHP�FLHQWv~FD�H�OLQJXDJHP�FRPXP�

|�&DSDFLWDU�SDUD�HODERUDsrR�GD�UHGDsrR�GR�WUDEDOKR�GH�FRQFOXVrR�GH�FXUVR�

����3HVTXLVD�,QWHJUDGD�DR�3URJUDPD�GH�,QLFLDonR�&LHQWrxFD�v
3,&

$ �SROvWLFD �GR �3URJUDPD �GH �,QLFLDsrR �&LHQWv~FD �� �3,& �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH��VH�FRQVROLGD�HP�GRLV�SULQFvSLRV��R�FLHQWv~FR��TXH�FRQFUHWL]D�D�FRQVWUXsrR�GD�FLuQFLD�H�R
HGXFDWLYR�TXH�DSRLD�DV�DWLYLGDGHV�GH�HQVLQR��LPSXOVLRQDQGR�D�DWLWXGH�GH�TXHVWLRQDPHQWR�GLDQWH
GD�UHDOLGDGH�H�SURPRYHQGR�D�LQGHSHQGuQFLD�LQWHOHFWXDO�

$R�HVWDEHOHFHU�D�SROvWLFD�GH�LQWHJUDsrR�GD�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�FRP�R�HQVLQR�H�D�H[WHQVrR
FRPR�HVWUDWtJLD�SHGDJwJLFD��R�3,&�FXPSUH�DV�'LUHWUL]HV�GR�3URMHWR�3HGDJwJLFR�GRV�&XUVRV�GH
*UDGXDsrR�TXH�SURSyHP�D�IRUPDsrR�LQWHJUDGD��YLVDQGR�o�DXWRQRPLD�LQWHOHFWXDO�QHFHVVpULD�DR
TXHVWLRQDPHQWR�FUvWLFR�GDV�VLWXDsyHV�GR�FRWLGLDQR�H�GR�DPELHQWH�VRFLDO�QR�TXDO�LQWHUDJHP�H�D
HVWDEHOHFHU�YDORUHV�tWLFRV�QD�VXD�IRUPDsrR�HQTXDQWR�SHVTXLVDGRU��GH�IRUPD�TXH�VXD�SHVTXLVD
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SRVVD�FRQVWUXLU�FDPLQKRV�TXH�OHYHP�D�UHFRQKHFHU�H�LVRODU�LGHLDV�SUt�FRQFHELGDV�H�SUHFRQFHLWRV
SHVVRDLV��SRVVLELOLWDQGR�D�FRQVWUXsrR�GH�XP�WUDEDOKR�FLHQWv~FR�GLJQR�H�tWLFR�

2 �3,&�81,9(562 �UHzQH �R �3URJUDPD �,QVWLWXFLRQDO �GH �%ROVDV �GH �,QLFLDsrR �&LHQWv~FD ��3,%,&� �TXH �t
IRPHQWDGR�DWUDYtV�GR�3URMHWR�7DOHQWR�81,9(562�H�GH�YROXQWpULRV�GH�,QLFLDsrR�&LHQWv~FD��$�VHOHsrR
GRV�DOXQRV�VH�UHDOL]D��DQXDOPHQWH��DWUDYtV�GH�VHX�(GLWDO��REHGHFHQGR�o�5HVROXsrR�1RUPDWLYD�&13T
Qc�����������2�3URJUDPD�WHP�FRPR�PHWDV�

| �&RQVWLWXLU�VH �HP �XPD �RSRUWXQLGDGH �SDUD �R �HVWXGDQWH �HODERUDU �XPD �UH�H[rR �QD �pUHD �GH �VHX
LQWHUHVVH �SHVVRDO� �SUR~VVLRQDO �H�RX �DFDGuPLFR �SRU �PHLR �GR �VHX �HQYROYLPHQWR �QR �SURFHVVR
LQYHVWLJDWwULR�

|�)RUPDU�SHVTXLVDGRUHV�FDSD]HV�GH�DUWLFXODU�UHODsyHV�GH�VvQWHVH��DQpOLVH�H�LQWHUSUHWDsyHV�HP�XP
qPELWR�LQWHUGLVFLSOLQDU�GH�FRQVWUXsrR�GR�FRQKHFLPHQWR�

|�,QVWUXPHQWDOL]DU�R�HVWXGDQWH�QDV�WtFQLFDV��PtWRGRV�H�HTXLSDPHQWRV�FRQFHUQHQWHV�DR�FDPSR�GH
SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD �DR �TXDO �R �VHX �REMHWR �GH �LQWHUHVVH �HVWHMD �UHODFLRQDGR� �GH �IRUPD �D
FDSDFLWp�OR�D�UHVROYHU�VLWXDsyHV�SUREOHPDV��HODERUDU�GLDJQwVWLFRV��SURJUDPDU�VROXsyHV�QRYDV�H
FULDWLYDV��DYDOLDU�ULVFRV�H�SRVVLELOLGDGHV��EXVFDQGR�DGHTXDsrR�FRP�D�UHDOLGDGH�VRFLDO��HFRQxPLFD�H
FXOWXUDO�EUDVLOHLUD�

| �3RVVLELOLWDU �R �GHVHQYROYLPHQWR �GH �DXWRQRPLD �LQWHOHFWXDO �H �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD
QHFHVVpULRV�DR�TXHVWLRQDPHQWR�FUvWLFR�GDV�VLWXDsyHV�GR�FRWLGLDQR�H�GR�DPELHQWH�VRFLDO�QR�TXDO
LQWHUDJHP�

| �$SURIXQGDU �D �UH�H[rR �UHIHUHQWH �DRV �YDORUHV �tWLFRV �QD �VXD �IRUPDsrR �HQTXDQWR �SHVTXLVDGRU� �GH
IRUPD �TXH �D �FRQWULEXLsrR �GH �VXD �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD �SRVVD �FRQVWUXLU �FDPLQKRV
DOWHUQDWLYRV �TXH�OHYHP�D�WUDQVIRUPDsyHV �QDV �UHODsyHV �TXH�VH �HVWDEHOHFHP�QR�VHX�H[HUFvFLR
HQTXDQWR�SUR~VVLRQDO�H�QD�VRFLHGDGH��

����3HVTXLVD�� �LQLFLDonR�FLHQWrxFD�,QWHJUDGD�DR�7UDEDOKR�GH
&RQFOXVnR�GH�&XUVR

2�7UDEDOKR�GH�&RQFOXVrR�GH�&XUVR�� �7&&�FRQVLVWH�HP�XP�GRV�PRPHQWRV�QRV�TXDLV�R�DOXQR
DSUHVHQWD�RV�FRQKHFLPHQWRV�WHwULFRV�DFXPXODGRV�DR�ORQJR�GR�FXUVR�GH�JUDGXDsrR��$�H[HFXsrR�GH
XP �7&& �H[LJH �SODQL~FDsrR �SRUPHQRUL]DGD� �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD �DSURIXQGDGD�
OHYDQWDPHQWR �ELEOLRJUp~FR� �FROHWD �GH �GDGRV� �GHVHQYROYLPHQWR �WH[WXDO �SHUWLQHQWH �H �HVWULWDPHQWH
OLJDGR�DR�WHPD�HOHLWR�

$VVLP��WHPRV�FRPR�SURSRVWD�TXH�R�7&&�HVWHMD�YLQFXODGR�oV�OLQKDV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD
GR�FXUVR�H �TXH�RV �SURIHVVRUHV �HVWLPXOHP�RV �DOXQRV�D �GHVHQYROYHU �VHX�WUDEDOKR�D �SDUWLU �GD
SDUWLFLSDsrR �QRV �SURMHWRV �GH �LQLFLDsrR �FLHQWv~FD �H� �DLQGD� �TXH �XWLOL]HP �RV �GDGRV�LQIRUPDsyHV
JHUDGRV �QRV �SURMHWRV �GH �H[WHQVrR�
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����)RUPDV�GH�,PSOHPHQWDonR�GR�3URJUDPD�GH�3HVTXLVD��
,QLFLDonR�&LHQWrxFD�

$V�DWLYLGDGHV�GR�SURJUDPD�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�VH�FRQ~JXUDP�SULQFLSDOPHQWH�DWUDYtV
GD�3HVTXLVD�LQWHJUDGD�DR�HQVLQR��DRV�3URMHWRV�GH�,QLFLDsrR�&LHQWv~FD�H�DRV�*UXSRV�GH�3HVTXLVD��D
VDEHU�

w�$WLYLGDGHV�GH�SHVTXLVD�LQWHJUDGD�DR�HQVLQR

6HUrR�H[HFXWDGDV�SHORV�SURIHVVRUHV�GHQWUR�GH�XPD�RX�PDLV�GLVFLSOLQDV�GR�SHUvRGR�OHWLYR��DWUDYtV
GR�7UDEDOKR�'LVFHQWH�(IHWLYR��7'(����0RGDOLGDGH�3UHVHQFLDO���H�GRV�)wUXQV�H�WUDEDOKRV�SUpWLFRV
GHVHQYROYLGRV�{�0RGDOLGDGH�(D'�

w�$WLYLGDGHV�GH�SHVTXLVD�LQWHJUDGD�l�([WHQVnR

6HUrR�H[HFXWDGDV�SHORV�SURIHVVRUHV�GHQWUR�GH�XP�RX�PDLV�SURMHWRV�GH�H[WHQVrR�TXH�EXVFDP
SHVTXLVDU�H�DSOLFDU�D�SUR~FLuQFLD�GD�SUpWLFD�DFDGuPLFD�MXQWR�D�FRPXQLGDGH�H[WHUQD�RX�LQWHUQD�

w�3URMHWRV�GH�,QLFLDonR�&LHQWrxFD

&RP�D�RULHQWDsrR�GH�XP�SURIHVVRU�SHVTXLVDGRU��RV�DOXQRV�VHUrR�LQFHQWLYDGRV�H�RULHQWDGRV�SDUD�D
UHDOL]DsrR�GRV�3URMHWRV�GH�,QLFLDsrR�&LHQWv~FD��GH�IRUPD�TXH�HVWHV�SURMHWRV�VH�GHVHQYROYDP�SDUD
HODERUDsrR�GR�7&&�

w�*UXSRV�GH�3HVTXLVD

&RP�D�RULHQWDsrR�GH�XP�SURIHVVRU�SHVTXLVDGRU��RV�DOXQRV�VHUrR�LQFHQWLYDGRV�H�RULHQWDGRV�HP
JUXSRV�GH�SHVTXLVD�HP�WRUQR�GH�XP�WHPD�GHOLPLWDGR��

�
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���32/k7,&$6�,167,78&,21$,6�'(�(67k08/2�$�3(648,6$��
,1,&,$hg2�&,(17k),&$
$V�SROvWLFDV�LQVWLWXFLRQDLV�GH�DSRLR�DRV�FRUSRV�GRFHQWH�H�GLVFHQWH�VH�HQFRQWUDP�FRQVROLGDGDV��SRU
XP�SURFHVVR�GH�FRQWLQXLGDGH�oV�SROvWLFDV�Mp�GHVHQYROYLGDV�QR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH� �VHQGR �GLQDPL]DGDV �FRP �REMHWLYR �GH �HVWLPXODU �H �FRQVROLGDU �D �SURGXsrR �FLHQWv~FD�
FXOWXUDO� �DUWvVWLFD �H �WHFQROwJLFD�

2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SRVVXL�D�LQIUDHVWUXWXUD�QHFHVVpULD�SDUD�UHDOL]DsrR
GH�SHVTXLVD �� �LQLFLDsrR�FLHQWv~FD�DWUDYtV �GRV �HVSDsRV�GHVWLQDGRV�D �HVWH �SURSwVLWR� �DOtP�GH�VXDV
FOvQLFDV�H�ODERUDWwULRV��3DUD�HIHWLYLGDGH�GHVVDV�DsyHV��RV�GRFHQWHV�H�GLVFHQWHV�FRQWDP�DLQGD�FRP�

����3RUWDO�GH�3XEOLFDotHV�

2�SRUWDO�XWLOL]D�R�6LVWHPD�(OHWUxQLFR�GH�(GLWRUDsrR�GH�5HYLVWDV��6((5���GLVWULEXvGR�QR�%UDVLO�SHOR
,QVWLWXWR �%UDVLOHLUR �GH �,QIRUPDsrR �HP�&LuQFLD �H �7HFQRORJLD ��,%,&7�� �2 �2EMHWLYR �GR �3RUWDO �GH
3XEOLFDsyHV�81,9(562�t�VXVWHQWDU�H�VROLGL~FDU�XPD�SROvWLFD�GH�LQFHQWLYR�o�SXEOLFDsrR�TXH�FRQ~UD
DXWRQRPLD�oV�UHYLVWDV�HP�UHODsrR�oV�SURGXsyHV�UHDOL]DGDV�QDV�GLYHUVDV�pUHDV�GR�FRQKHFLPHQWR�
QDV�SHVTXLVDV�GRV�3URMHWRV�GH�,QLFLDsrR�&LHQWv~FD�H�QRV�3URMHWRV�GH�([WHQVrR��

5HVVDOWD�VH�TXH�R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�{�$62(&�t�DXWRUD�FRUSRUDWLYD�Mp
HVWp�FDGDVWUDGD�QR�,661������������H�TXDOL~FDGD�FRPR�%��QD�SODWDIRUPD�6XFXSLUD�

&RHUHQWH�FRP�DV�SROvWLFDV�LQVWLWXFLRQDLV�R�3257$/�'(�38%/,&$hm(6�81,9(562��REMHWLYD�FRQWULEXLU
SDUD�D�FRQFUHWL]DsrR�GD�GLYXOJDsrR�GRV�SURMHWRV�GH�LQLFLDsrR�FLHQWv~FD��GRV�SURMHWRV�GH�H[WHQVrR
GDV �SHVTXLVD �UHDOL]DGDV �QR �qPELWR �GR �HQVLQR �GD �JUDGXDsrR�H �SwV�JUDGXDsrR�SUHVHQFLDO �H �D
GLVWqQFLD��$LQGD�DWUDYtV�GR�3RUWDO�RV�GLYHUVRV�HGLWRUHV�GDV�GLYHUVDV�UHYLVWDV�ID]HP�LQWHUFDPELR
FRP�R�REMHWLYR�GH�GLYXOJDsrR�QDFLRQDO�GRV�WUDEDOKRV�

1HVWD�SHUVSHFWLYD�D�5(9,67$�'(�75$%$/+26�$&$'j0,&26���81,9(562���%HOR�+RUL]RQWH��WHP�WRGRV
RV �SURFHVVRV �GH �HGLWRUDsrR �H �SXEOLFDsrR �SUwSULRV� �$V �UHYLVWDV �KRVSHGDGDV �QR �SRUWDO �VrR �GH
UHVSRQVDELOLGDGH�GRV�HGLWRUHV��RX�VHMD��WRGR�R�SURFHVVR�GH�SXEOLFDsrR�HVWp�YLQFXODGR�DRV�HGLWRUHV
GH�FDGD�UHYLVWD��6rR�HODV�

|�5(9,67$�'(�75$%$/+26�$&$'j0,&26

|�5(9,67$�'(�75$%$/+26�$&$'j0,&26���81,9(562�{�%+

|�3(648,6$�	�('8&$hg2�$�',67f1&,$

|�5(9,67$�,17(5&217,1(17$/�'(�*(67g2�'(63257,9$�5,*'

|�5(9,67$�'(�(678'26�$0(5,&$126

|�&$'(5126�'(�(678'26�(�3(648,6$���-2851$/�2)�678',(6�$1'�5(6($5&+

|�',5(,72�(0�&216758hg2
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|�5(9,67$�'(�(678'26�-85k',&26

1D �5HYLVWD �GH �7UDEDOKRV �$FDGuPLFRV �{ �81,9(562�%+�WHPRV �XP�DOWR �vQGLFH �GH �SXEOLFDsyHV
GRFHQWHV�H�GLVFHQWHV��D�VDEHU�

$QR 1uPHUR�GH�3XEOLFDotHV
���� ���
���� ��
���� ��
���� ���
���� ���
���� ���

&DEH�UHVVDOWDU�TXH�R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�SRVVXL�XP�DOWR�vQGLFH�GH
SXEOLFDsyHV�GRFHQWHV�

����/LYURV

2�&HQWUR �8QLYHUVLWpULR �81,9(562�%HOR �+RUL]RQWH �DWUDYtV �GH �VXD �PDQWHQHGRUD� �$62(&� �HVWp
UHJLVWUDGD �FRPR �HGLWRUD �FRP �,6%1 ������� �3DUD �HVWDEHOHFHU �RV �SDGUyHV �GH �TXDOLGDGH �QD
SXEOLFDsrR�GH�OLYURV�

$WUDYtV�GRV�VHXV�3URJUDPDV�VWULFWR�VHQVX��PDQWtP�FRQVHOKR�HGLWRULDO�IRUPDGR�SRU�'RXWRUHV�GH
GLYHUVDV�pUHDV�GR�FRQKHFLPHQWR��TXH�WHP�FRPR�REMHWLYR�GDU�DOLFHUFH�DFDGuPLFR�DRV�DXWRUHV��

2V�DXWRUHV�WuP�WRWDO�LQGHSHQGuQFLD�HGLWRULDO�H�VrR�UHVSRQVpYHLV�SHORV�FRQWHzGRV�H�SHVTXLVD��
LQLFLDsrR�FLHQWv~FDV�SXEOLFDGRV�VREUH�VXD�DXWRULD�
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����7UDEDOKRV�GRV�(YHQWRV�

$�SXEOLFDsrR�GH�WUDEDOKRV�DSUHVHQWDGRV�QRV�HYHQWRV��QDV�GLYHUVDV�pUHDV�GH�FRQKHFLPHQWR��t�IHLWD
SHOD�5(9,67$�'(�75$%$/+26�$&$'j0,&26��%UDVLO� �H�5(9,67$�'(�75$%$/+26�$&$'j0,&26��
81,9(562���%HOR�+RUL]RQWH��'HVWDTXH�GHYH�VHU�GDGR�o�6HPDQD�GH�([WHQVrR�H�-RUQDGD�&LHQWv~FD�
UHDOL]DGD �DQXDOPHQWH� �TXDQGR �RV �SDUWLFLSDQWHV �GR �3URJUDPD �GH �,QLFLDsrR �&LHQWv~FD �H �3URMHWRV
([WHQVrR�DSUHVHQWDP�RV�SURMHWRV�GHVHQYROYLGRV�QD�LQVWLWXLsrR��2�HYHQWR�FRQWD�FRP�SDOHVWUDV�H
PHVDV�WHPpWLFDV��VHQGR�UHDOL]DGDV��FRQFRPLWDQWHPHQWH��DSUHVHQWDsyHV�GH�WUDEDOKRV�HP�IRUPD�GH
SDLQHO�H�RUDO��SRU�DOXQRV�GH�JUDGXDsrR�H�SwV�JUDGXDsrR��VREUH�WHPDV�TXH�DEUDQJHP�GLIHUHQWHV
pUHDV �GR �FRQKHFLPHQWR� �i �GHVWLQDGR �D �SHVTXLVDGRUHV� �GRFHQWHV� �SUR~VVLRQDLV� �HVWXGDQWHV �GH
TXDOTXHU �pUHD �GR �HQVLQR �VXSHULRU �H �PHPEURV �GD �FRPXQLGDGH�

����&RUSR�(GLWRULDO�H�&RPLVVnR�GH�$YDOLDonR

'H�DFRUGR�FRP�VXD�pUHD�GH�FRQKHFLPHQWR��RV�GRFHQWHV�ID]HP�SDUWH�GR�FRUSR�HGLWRULDO�H�FRPR
DYDOLDGRUHV�GDV�5HYLVWDV�GR�3257$/�'(�38%/,&$hm(6�81,9(562��

��� �&RPLWq �GH �gWLFD �HP �3HVTXLVD �� �,QLFLDonR �&LHQWrxFD �HP
+XPDQRV

2IvFLR�GH�DSURYDsrR�Qc������&61�*0�06�H�FDGDVWUDGR�QD�3/$7$)250$�%5$6,/�{�FRQVWLWXvGR�SHOD
,QVWLWXLsrR �H �WHP �FDUpWHU �PXOWLGLVFLSOLQDU� �LQFOXLQGR �D �SDUWLFLSDsrR �GH �SUR~VVLRQDLV �GD �pUHD �GD
VDzGH��GDV�FLuQFLDV�VRFLDLV�H�KXPDQDV�H�XVXpULRV�GD�,QVWLWXLsrR��2V�GRFHQWHV�SDUWLFLSDP�FRPR
UHODWRUHV�

2�&(3�81,9(562���$62(&�HVWp�VHGLDGR�HP�1LWHUwL��PDV�PDQWtP�UHODWRUHV�GR�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH��SRU�RULHQWDsrR�GR�&21(3�QrR�IRL�FRQVLGHUDGD�D�DEHUWXUD�GH�XP�&RPLWu
GH �iWLFD �HP �3HVTXLVD �� �LQLFLDsrR �FLHQWv~FD �HP �+XPDQRV �H[FOXVLYR �SDUD �R �&HQWUR �8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�%+��XPD�YH]�TXH�R�PHVPR�QrR�WHULD�XP�PvQLPR�GH����SURMHWRV�PHQVDLV
SDUD�DYDOLsrR�FRPR�UHFRPHQGD�R�&21(3��

��� �0DQXDO �SDUD �(ODERUDonR �GH �7UDEDOKRV �$FDGqPLFRV
�0(7$��

7HP�FRPR�REMHWLYR�RIHUHFHU�VXEVvGLRV�DRV�HVWXGDQWHV�GH�JUDGXDsrR�H�GH�SURJUDPDV�GH�SwV�
JUDGXDsrR �TXDQWR �o �HODERUDsrR �GH �SURMHWRV �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �FRQVWUXsrR �GH
UHODWwULRV �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �WUDEDOKRV �GH �FRQFOXVrR �GH �FXUVR� �EHP �FRPR
DSUHVHQWDsrR �GH �WUDEDOKRV �FLHQWv~FRV �HP�HYHQWRV� �(VWH �PDQXDO �SRGH �VHU �EDL[DGR �QR �ZHEVLWH �GD
LQVWLWXLsrR�

����3RUWDO�GH�3HULsGLFRV�&$3(6

2�3RUWDO�GH�3HULwGLFRV�GD�&DSHV�t�XPD�ELEOLRWHFD�YLUWXDO�TXH�UHzQH�H�GLVSRQLELOL]D��oV�LQVWLWXLsyHV
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GH �HQVLQR �H �SHVTXLVD �QR �%UDVLO� �R �PHOKRU �GD �SURGXsrR �FLHQWv~FD �LQWHUQDFLRQDO� �(OH �FRQWD�
DWXDOPHQWH� �FRP�XP�DFHUYR �GH �PDLV �GH ��� �PLO �SHULwGLFRV �FRP�WH[WR �FRPSOHWR� ���� �EDVHV
UHIHUHQFLDLV�����EDVHV�GHGLFDGDV�H[FOXVLYDPHQWH�D�SDWHQWHV��DOtP�GH�OLYURV��HQFLFORStGLDV�H�REUDV
GH�UHIHUuQFLD��QRUPDV�WtFQLFDV��HVWDWvVWLFDV�H�FRQWHzGR�DXGLRYLVXDO�

$OtP �GR �OLEHUDGR �QRUPDOPHQWH �SDUD �WRGDV �DV �8QLYHUVLGDGHV� �HQFRQWUD�VH �GLVSRQvYHO�
HVSHFL~FDPHQWH�SDUD�R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�{����%DVHV�GH�'DGRV��RQGH�t
SRVVvYHO�D�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�HP�DUWLJRV�FRPSOHWRV�H�OLYURV��3DUD�FRQVXOWD��EDVWD�DFHVVDU
3257$/�'(�3(5,l',&26�&$3(6�H�LQIRUPDU�R�QRPH�GD�%DVH�GH�'DGRV�QR�LWHP�%XVFDU�%DVH�

����$UWLFXODonR�FRP�7HPDV�7UDQVYHUVDLV

(P�FRQVRQqQFLD�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�RV�&XUVRV�GH�*UDGXDsrR��FRP�R
3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GR&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�H
EXVFDQGR �DWHQGHU �DRV �5HTXLVLWRV �/HJDLV �H �1RUPDWLYRV �GR �0LQLVWtULR �GD �(GXFDsrR� �0(&� �DV
DWLYLGDGHV�GH�3(648,6$���,1,&,$hg2�&,(17k),&$�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�
FDPSXV�%HOR�+RUL]RQWH��GHVHQYROYHP�DsyHV�QDV�pUHDV�GH�(GXFDsrR�$PELHQWDO��'HFUHWR�QR������
GH������������TXH�UHJXODPHQWRX�D�/HL�������GH��������������QR�GHEDWH�DFHUFD�GDV�5HODsyHV
iWQLFDV�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWwULD�H�&XOWXUD�$IUR�%UDVLOHLUD��$IULFDQD�H�,QGvJHQD��&1(�Qc��
GH��������������'LUHLWRV�+XPDQRV�H�GH�&LGDGDQLD��&1(�&3�Qc���GH��������������GD�(GXFDsrR
,QFOXVLYD�GRV�'LUHLWRV�GDV�3HVVRDV�FRP�1HFHVVLGDGHV�(VSHFLDLV��R�'HFUHWR�1c�������GH�������
������H�7UDQVWRUQR�GR�(VSHFWUR�$XWLVPR��/HL��������GH����GH�GH]HPEUR�GH��������QD�EXVFD�SHOD
FRQVROLGDsrR�GH�XP�SURMHWR�WUDQVYHUVDO�GH�HQVLQR�

(VVDV�DWLYLGDGHV��DOtP�GH�HVWDUHP�HIHWLYDPHQWH�LQFRUSRUDGDV�FRPR�FRPSRQHQWHV�FXUULFXODUHV�QRV
GLIHUHQWHV�FXUVRV��FRPSRQGR�R�FRQMXQWR�GH�WHPDV�HQYROYLGRV�FRPR�SUpWLFDV�SHGDJwJLFDV�YROWDGDV
SDUD�R�HQVLQR��VrR�WDPEtP�GLQDPL]DGDV�HP�GLYHUVRV�SURMHWRV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�GR
&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

1D�SXEOLFDsrR�5(9,67$�'(�75$%$/+26�$&$'j0,&26�� �81,9(562�{ �%+� �RV�DUWLJRV� �UHVXPRV�
UHVHQKDV�H�FDUWLOKDV�VrR�RUJDQL]DGRV�SRU�7HPDV�7UDQVYHUVDLV�D�VDEHU�

|�('8&$hg2�(0�5(/$hm(6�i71,&$6�5$&,$,6

|�('8&$hg2�$0%,(17$/

|�('8&$hg2�(0�',5(,726�+80$126

|�('8&$hg2�,1&/86,9$�'$6�3(662$6�&20�1(&(66,'$'(6�(63(&,$,6

|�32/k7,&$�(�&,'$'$1,$

|�6$n'(��35(9(1hg2�(�48$/,'$'(�'(�9,'$

|�$57(�(�&8/785$

|�9,2/j1&,$�85%$1$
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|�3527(hg2�'26�',5(,726�'$�3(662$�&20�75$1672512�'2�(63(&752�$87,67$

|�7(&12/2*,$�(�,129$hg2

�
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���$75,%8,hm(6
����*(6725�'(�3(648,6$���,1,&,$fe2�&,(17i),&$

2 �*HVWRU �GH �3HVTXLVD �� �LQLFLDsrR �FLHQWv~FD �t �R �UHVSRQVpYHO �LQVWLWXFLRQDO �SHOR �FXPSULPHQWR �GRV
REMHWLYRV �GD �DsrR�H �SHOD �FRQGXsrR�GRV �SURFHGLPHQWRV �QHFHVVpULRV �o �H[HFXsrR�GR �SODQR�GH
WUDEDOKR�GD�SHVTXLVD���LQLFLDsrR�FLHQWv~FD��3RGH�VHU�*HVWRU�GH�3HVTXLVD�GRFHQWHV�H�FRODERUDGRUHV�
QD�PHGLGD�HP�TXH�SRVVXDP�IRUPDsrR�VXSHULRU��&DEH�DR�JHVWRU�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�DV
UHVSRQVDELOLGDGHV �DVVRFLDGDV �DRV �SURFHVVRV �GH �UHJLVWUR� �LPSOHPHQWDsrR �H �~QDOL]DsrR �GD �DsrR� �$
LPSOHPHQWDsrR�UHSUHVHQWD�D�IDVH�GH�H[HFXsrR�GD�DsrR�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�GH�DFRUGR
FRP�D�SURSRVWD�DSURYDGD�QD�LQVWqQFLD�FRPSHWHQWH��2�*HVWRU�GH�3HVTXLVD���LQLFLDsrR�FLHQWv~FD�t�R
UHVSRQVpYHO �LQVWLWXFLRQDO �SHOR �FXPSULPHQWR �GRV �REMHWLYRV �HVWDEHOHFLGRV �QD �SURSRVWD �H �SHOD
FRQGXsrR�GRV�SURFHGLPHQWRV�QHFHVVpULRV�o�VXD�FRQVHFXsrR�

����*(6725�'(�&8562

2�HVFRSR�GHVWH�0DQXDO�LQFOXL�RV�JHVWRUHV�GH�FXUVRV�GH�JUDGXDsrR�H�GH�SwV�JUDGXDsrR�ODWR�VHQVX
GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��2V�*HVWRUHV�GH�&XUVR�GH�*UDGXDsrR�H�3wV�
*UDGXDsrR��HQWUH�RXWUDV�FRPSHWuQFLDV��SUHVLGHP�DV�UHXQLyHV�GRV�UHVSHFWLYRV�FROHJLDGRV�GH�FXUVR�
wUJrRV �DRV �TXDLV �FRPSHWH� �HQWUH �RXWUDV �IXQsyHV� � �~[DU �GLUHWUL]HV �H �RULHQWDsyHV �GLGpWLFDV �SDUD �R
UHVSHFWLYR�FXUVR�RX�SURJUDPD��YLVDQGR�JDUDQWLU�VXD�TXDOLGDGH�GLGpWLFR�SHGDJwJLFD��H�SODQHMDU�
VHPHVWUDOPHQWH� �VXD �RIHUWD� �1R �FDVR �GRV �FXUVRV �GH �JUDGXDsrR� �R �JHVWRU �GHYH �~FDU �DWHQWR �DRV
SURJUDPDV�GH�H[WHQVrR�SUHYLVWRV�QR�3URMHWR�3HGDJwJLFR�GH�&XUVR�{�33&�{�GH�VHXV�UHVSHFWLYRV
FXUVRV�

i �GH �FRPSHWuQFLD �GR �JHVWRU �GH �FXUVR� �VHJXQGR �DUWLJR ��� �GR �5HJLPHQWR �*HUDO �GR �&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

,���(ODERUDU�3ODQR�GH�*HVWrR�$QXDO�HVWDEHOHFHQGR�DV�PHWDV�D�VHUHP�GHVHQYROYLGDV�HP�FRQVRQqQFLD
FRP�R�3',�H�33,�DSURYDQGR�MXQWR�o�'LUHsrR��1R�3ODQR�GHYHP�VHU�SUHYLVWDV�DV�PHWDV�GH�(QVLQR�
3HVTXLVD���LQLFLDsrR�FLHQWv~FD�H�([WHQVrR�

�����

;9,,��SURPRYHU�HYHQWRV�SDUD�D�GLYXOJDsrR�FLHQWv~FD�LQVWLWXFLRQDO�

�����

;,;�� �FRRUGHQDU �D �RUJDQL]DsrR�GDV�DWLYLGDGHV�GH�H[WHQVrR� �WDLV �FRPR� �HYHQWRV� �VHPDQDV�GH
HVWXGRV��FLFORV�GH�GHEDWHV��SHVTXLVD���LQLFLDsrR�FLHQWv~FD�H�RXWURV�

����',5(725�'(�&$0386

2 �HVFRSR �GHVWH �0DQXDO �LQFOXL �RV �GLUHWRUHV �GDV �8QLGDGHV �8QLYHUVLWpULDV� �TXH �GHQWUH �RXWUDV
FRPSHWuQFLDV� �FRQYRFD�H�SUHVLGH�DV�UHXQLyHV�GH�FROHJLDGR� �DSUHFLDU �H�DYDOLDU �FRQWLQXDPHQWH
SURSRVWDV��SODQRV��SURJUDPDV�H�SURMHWRV���GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD��FULDsrR�H�LQRYDsrR�H�GH
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H[WHQVrR��H�GH�HGXFDsrR�SHUPDQHQWH��

����'2&(17(6

2�HVFRSR�GHVWH�0DQXDO�LQFOXL�RV�GRFHQWHV�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��TXH
GHQWUH�RXWUDV�FRPSHWuQFLDV��SRGHP�SURSRU�H�H[HFXWDU�DsyHV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD���

����(678'$17(6

$V �UHVSRQVDELOLGDGHV �GRV �HVWXGDQWHV �SDUD �REWHQsrR �GH �FHUWL~FDsrR �GH �SHVTXLVD �� �LQLFLDsrR
FLHQWv~FD� �VHMD �FRPR �PHPEUR �H[WHUQR� �VHMD �FRPR �PHPEUR �GD �HTXLSH �H[HFXWRUD� �LQFOXHP �D
SUHVWDsrR�GH�LQIRUPDsyHV�FRUUHWDV�QR�PRPHQWR�GH�VXD�LQVFULsrR�QD�DsrR�RX�GH�VXD�LQGLFDsrR�SHOR
JHVWRU��QR�FDVR�GH�PHPEUR�GD�HTXLSH�H[HFXWRUD��H�D�SDUWLFLSDsrR�QD�DsrR�DWHQGHQGR�DRV�FULWtULRV
SUHYLVWRV��(OHV�SRGHP�LQFOXLU�IUHTXuQFLD�H�DYDOLDsrR�GH�DSURYHLWDPHQWR�

�
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���)/8;2�'(�75$%$/+2

$V �DWLYLGDGHV �GH �3HVTXLVD �� �LQLFLDsrR �FLHQWv~FD �XWLOL]DP �RV �IRUPXOpULRV �GR �$1(;2 �SDUD �D �GHYLGD
SURSRVLsrR��UHJLVWUR�H�~QDOL]DsrR�GDV�DWLYLGDGHV�

2V �IRUPXOpULRV �~FDP �GLVSRQvYHLV �WDPEtP �QR �(VSDsR �GR �SURIHVVRU� �$V �SURSRVWDV �SRGHP �VHU
HQYLDGDV �SDUD �R �H�PDLO� �SHVTXLVD#EK�XQLYHUVR�HGX�EU �

�
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���352*5$0$�'(�(67k08/2�d�352'8hg2�&,(17k),&$
&RQIRUPH�SUHYLVWR�HP�VHX�3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��SDUD�R�HVWDEHOHFLPHQWR�GH�VXD
SROvWLFD �GH �LQYHVWLJDsrR �FLHQWv~FD� �R �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �FRQFHEH �D
SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD �D �SDUWLU �GH �TXDWUR �YHUWHQWHV�

����75$%$/+2�'(�&21&/86e2�'(�&8562���7&&

2V�7UDEDOKRV�GH�&RQFOXVrR�GH�&XUVR���7&&��DSUHVHQWDGRV�SHORV�GLVFHQWHV�GRV�FXUVRV�GH�JUDGXDsrR
H�SwV�JUDGXDsrR�ODWR�VHQVX��HODERUDGDV�SHORV�DOXQRV��VRE�D�RULHQWDsrR�GH�SURIHVVRUHV��VrR�QR
IRUPDWR�GH�DUWLJR�FLHQWv~FR��$RV�PHOKRUHV�WUDEDOKRV�t�UHVHUYDGR�XP�HVSDsR�SDUD�DSUHVHQWDsrR�QR
6HPLQpULR�GH�([WHQVrR�H�3HVTXLVD���6(0(;�SXEOLFDsrR�QD�UHYLVWD�HOHWUxQLFD�GD�,QVWLWXLsrR�TXH
UHDOL]D�D�SXEOLFDsrR�GDV�SURGXsyHV�FLHQWv~FDV�DSUHVHQWDGDV�QR�6(0(;�QD�IRUPD�GH�DQDLV��

����3(648,6$���,1,&,$fe2�&,(17i),&$�,1',9,'8$/

3HVTXLVD���LQLFLDsrR�FLHQWv~FD�LQGLYLGXDO�GR�FRUSR�GRFHQWH�SRU�PHLR�GH�SURMHWRV�FRP�FDUDFWHUvVWLFD
GH�LQRYDsrR�FLHQWv~FD�H �WHFQROwJLFD�TXH�FRQWULEXDP�SDUD�D �SURGXsrR�GH�QRYRV�FRQKHFLPHQWRV�H
IRUPDsrR �GH �UHFXUVRV �KXPDQRV �TXDOL~FDGRV� �REULJDWRULDPHQWH �GHVHQYROYLGRV �SHORV �SURIHVVRUHV
YLQFXODGRV�DRV�JUXSRV�GH�SHVTXLVD���LQLFLDsrR�FLHQWv~FD�FDGDVWUDGRV�MXQWR�DR�&RQVHOKR�1DFLRQDO�GH
'HVHQYROYLPHQWR�&LHQWv~FR�H�7HFQROwJLFR���&13T�

����3(648,6$���,1,&,$fe2�&,(17i),&$�(0�6$/$�'(�$8/$

3HVTXLVD �� �LQLFLDsrR �FLHQWv~FD �HP�VDOD �GH �DXOD �SDUD �IXQGDPHQWDU �R �GHVHQYROYLPHQWR �GH �DWLWXGHV
FLHQWv~FDV�FRP�DV�TXDLV�VH�FRQVWUXLUp�R�DSUHQGL]DGR�VLJQL~FDWLYR�SRU�SDUWH�GRV�DOXQRV��

����352*5$0$�'(�,1,&,$fe2�&,(17i),&$

3URJUDPD �GH �,QLFLDsrR �&LHQWv~FD� �FXMR �REMHWLYR �t �GHVSHUWDU �D �YRFDsrR �FLHQWv~FD �QD �,QVWLWXLsrR �H
LQFHQWLYDU�SRWHQFLDLV�WDOHQWRV�HQWUH�HVWXGDQWHV�GRV�FXUVRV�GH�JUDGXDsrR�SDUD�SDUWLFLSDUHP�GH
SURMHWRV �RULHQWDGRV �SRU �SURIHVVRUHV �SHVTXLVDGRUHV �TXDOL~FDGRV� �DOtP �GDV �SHVTXLVDV �� �LQLFLDsrR
FLHQWv~FDV �YROWDGDV �SDUD �D �HODERUDsrR �GRV �WUDEDOKRV �GH �FRQFOXVrR �GH �FXUVR�

2 �3URJUDPD �GH �,QLFLDsrR �&LHQWv~FD �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �WHP �SRU
REMHWLYR�HVWLPXODU�D�SDUWLFLSDsrR�GRV�DOXQRV�GD�JUDGXDsrR�QDV�DWLYLGDGHV�GH�SHVTXLVD���LQLFLDsrR
FLHQWv~FD��LQLFLDQGR�RV�QR�SURFHVVR�GH�LQYHVWLJDsrR�HP�VXDV�pUHDV�GH�FRQKHFLPHQWR�H�SUHSDUDQGR�
RV �SDUD �R �DFHVVR �o �SwV�JUDGXDsrR� �%XVFD �GHVSHUWDU �D �YRFDsrR �FLHQWv~FD �H �LQFHQWLYDU �SRWHQFLDLV
WDOHQWRV �GRV �HVWXGDQWHV� �2V �UHVXOWDGRV �GRV �SURMHWRV �GH �LQLFLDsrR �FLHQWv~FD �VrR �DSUHVHQWDGRV
DQXDOPHQWH �QR �6HPLQpULR �GH �([WHQVrR �H �3HVTXLVD�

1zPHUR�GH�3URMHWRV�GH�,QLFLDsrR�&LHQWv~FD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�
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2�DOXQR�LQWHJUDQWH�GR�3URJUDPD�YLQFXODU�VH�p�D�XP�SURMHWR��VRE�D�RULHQWDsrR�GH�XP�SURIHVVRU��TXH
WHP�D�WDUHID�GH�VHOHFLRQp�OR�REVHUYDQGR�RV�VHJXLQWHV�FULWtULRV�

���'HVHPSHQKR�DFDGuPLFR�GR�HVWXGDQWH��

���'LVSRQLELOLGDGH�GH�WHPSR��

���$GHTXDsrR�GRV�SURSwVLWRV�GR�DOXQR�FRQFRUUHQWH�DR�SURMHWR�

5(48,6,726 �'2 �352-(72 �'( �,1,&,$hg2 �&,(17k),&$� �RV �SURMHWRV �GH �LQLFLDsrR �FLHQWv~FD �GHYHP
FRQWDU �FRP �DV �VHJXLQWHV �GLYLVyHV� �

���,QWURGXsrR�

���2EMHWLYRV�

���'HVFULsrR�GD�PHWRGRORJLD�DGHTXDGD�DRV�REMHWLYRV�

���'HWDOKDPHQWR�GD�IRUPD�GH�DERUGDJHP�GRV�VXMHLWRV�GH�SHVTXLVD��

���(VWUDWtJLDV�SDUD�R�HVFODUHFLPHQWR�GRV�VXMHLWRV�GH�SHVTXLVD��

���/LEHUGDGH�GH�HVFROKD�QR�SURFHVVR�GH�FRQVHQWLPHQWR�

���&URQRJUDPD�

���2UsDPHQWR��GHYHQGR�VHU�FDGDVWUDGR�QD�3/$7$)250$�%5$6,/��SDUD�DYDOLDsrR�SHOR�&RPLWu�GH
iWLFD�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�%+��DQWHV�GR�LQvFLR�GD�SHVTXLVD���LQLFLDsrR
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FLHQWv~FD��HP�FDVR�GH�SHVTXLVD�GH�FDPSR�RX�TXDQGR�QHFHVVpULR�

3$662�$�3$662

���2�SHVTXLVDGRU�GHYH��LQLFLDOPHQWH��UHDOL]DU�FDGDVWUR�SHVVRDO�MXQWR�o�3ODWDIRUPD�%UDVLO��DWUDYtV�GR
VvWLR�HOHWUxQLFR�

KWWS���DSOLFDFDR�VDXGH�JRY�EU�SODWDIRUPDEUDVLO�ORJLQ�MVI�

���2�FDGDVWUR�QD�3ODWDIRUPD�%UDVLO�t�REULJDWwULR�HP�WRGR�R�%UDVLO��H�R�SHVTXLVDGRU�SRGHUp�VXEPHWHU
SURMHWRV�SDUD�DQpOLVH�VRPHQWH�DSwV�FXPSULU�VHX�FDGDVWUDPHQWR��,VVR�RFRUUH�SRUTXH�RV�SURMHWRV�GH
SHVTXLVD���LQLFLDsrR�FLHQWv~FD�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�D�5HVROXsrR�&16�Qc���������SDUD
D�pUHD�GD�6DzGH��DOtP�GD�5HVROXsrR�&16�Qc���������SDUD�DV�pUHDV�6RFLDO�H�+XPDQD��6XJHULPRV�D
OHLWXUD�GHVWDV�UHVROXsyHV�DFLPD�H�WDPEtP�GD�1RUPD�2SHUDFLRQDO�&16�Qc�����������TXH�GHWDOKD�R
IXQFLRQDPHQWR�RSHUDFLRQDO�GRV�&RPLWuV�GH�iWLFD�H�RULHQWD�RV�SHVTXLVDGRUHV�UHVSRQVpYHLV�TXDQWR�o
GRFXPHQWDsrR �QHFHVVpULD �HP �XP �SURMHWR �GH �SHVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �SDUD �TXH �VHMD
VXEPHWLGR �QD �3ODWDIRUPD �%UDVLO�

�� �3DUD �FRQVWLWXLU �R �3URMHWR �GH �3HVTXLVD �� �LQLFLDsrR �FLHQWv~FD� �R �SHVTXLVDGRU �GHYH �DMXVWp�OR �DR
PRGHOR�GLVSRQvYHO�QR�VvWLR�HOHWUxQLFR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��LQVHUWR
DEDL[R��H�EXVFDU�R�FDPSR�,1,&,$hg2�&,(17k),&$�

KWWSV���XQLYHUVR�HGX�EU�XQLYHUVR�

���'HSRLV�GH�IRUPDWDU�R�SURMHWR�QR�PRGHOR�SURSRVWR�SHOR�&RPLWu�GH�iWLFD��R�SHVTXLVDGRU�GHYHUp
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