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���,1752'8fe2
2�FRPSURPLVVR�FRP�D�FRQVWUXlkR�GD�FLGDGDQLD�SHGH�QHFHVVDULDPHQWH�XPD�SUDWLFD�HGXFDFLRQDO
YROWDGD�SDUD�D�FRPSUHHQVkR�GD�UHDOLGDGH�VRFLDO�H�GRV�GLUHLWRV�H�UHVSRQVDELOLGDGHV�HP�UHODlkR�h
YLGD�SHVVRDO��FROHWLYD�H�DPELHQWDO��1HVVD�SHUVSHFWLYD�m�TXH�IRUDP�LQFRUSRUDGDV�FRPR�$WLYLGDGHV
&RPSOHPHQWDUHV�hV�JUDGHV�GRV�FXUVRV�GH�JUDGXDlkR�

1D�DWXDO�FRQMXQWXUD��DOmP�GH�FRQKHFLPHQWRV�DFDGnPLFRV��XPD�FRQVWDQWH�DQiOLVH�GD�UHDOLGDGH�H
UH|H[rHV �h �UHVSHLWR �GR �FRWLGLDQR �GHYHP�VHU �OHYDGRV �HP�FRQVLGHUDlkR �QR �SURFHVVR �GH �IRUPDlkR
GRV�GLVFHQWHV�SHODV�,(6vV��3RU�HVVD�UD]kR��DV�'LUHWUL]HV�&XUULFXODUHV�SDUD�RV�&XUVRV��GH{QLGDV�SHOR
0LQLVWmULR �GD �(GXFDlkR �u �&RQVHOKR �1DFLRQDO �GD �(GXFDlkR ��3$5(&(5�1�c�&1(�&(6 ���������c�
GH{QH��

)OH[LELOLGDGH �GRV �FXUUoFXORV �SOHQRV� �LQWHJUDQGR �R �HQVLQR �GDV
GLVFLSOLQDV�FRP�RXWURV�FRPSRQHQWHV�FXUULFXODUHV��WDLV�FRPR��R{FLQDV�
VHPLQiULRV�WHPiWLFRV��HVWiJLR��DWLYLGDGHV�FRPSOHPHQWDUHV��

$V�DWLYLGDGHV�FRPSOHPHQWDUHV�YLVDP�HQULTXHFHU�R�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�H�VkR
FRQVLGHUDGDV�FRPR�FRPSOHPHQWDlkR�GRV�FXUUoFXORV�GRV�FXUVRV�GH�JUDGXDlkR��FRQIRUPH�GLUHWUL]HV
GR�0LQLVWmULR�GD�(GXFDlkR�

$V �DWLYLGDGHV �FRPSOHPHQWDUHV �FXUULFXODUHV �VkR �FRPSRQHQWHV
FXUULFXODUHV�TXH�SRVVLELOLWDP�R�UHFRQKHFLPHQWR�SRU �DYDOLDlkR� �GH
KDELOLGDGHV� �FRQKHFLPHQWRV �H �FRPSHWnQFLDV �GR �DOXQR� �LQFOXVLYH
DGTXLULGDV�IRUD�GR�DPELHQWH�HVFRODU��LQFOXLQGR�D�SUDWLFD�GH�HVWXGRV�H
DWLYLGDGHV �LQGHSHQGHQWHV� �WUDQVYHUVDLV� �RSFLRQDLV� �GH
LQWHUGLVFLSOLQDULGDGH��HVSHFLDOPHQWH�QDV�UHODlrHV�FRP�R�PXQGR�GR
WUDEDOKR�H�FRP�DV�DlrHV�GH�H[WHQVkR�MXQWR�h�FRPXQLGDGH���3DUHFHU
GR�&RQVHOKR�1DFLRQDO�GH�(GXFDlkR�&jPDUD�GH�(QVLQR�GH�(GXFDlkR�
����GH������������

$V �DWLYLGDGHV �FRPSOHPHQWDUHV �SHUPLWHP�DR �DFDGnPLFR �UHDOL]DU �WUDEDOKRV �SUiWLFRV �OLJDGRV �h
SUR{VVkR�TXH�HVFROKHX��GHVGH�R�SULPHLUR�VHPHVWUH�GR�FXUVR��1HVWH�FRQWH[WR��R�&HQWUR�8QLYHUVLWiULR
81,9(562�%HOR�+RUL]RQWH��DWUDYmV�GD�*HVWkR�GRV�&XUVRV��EXVFD�IRUWDOHFHU�D�DUWLFXODlkR�WHpULFR�
SUiWLFD �QR �SURFHVVR �GD �IRUPDlkR �SUR{VVLRQDO� �FULDQGR �HVSDlRV �DWUDYmV �GH �DWLYLGDGHV
H[WUDFXUULFXODUHV� �SHVTXLVD �H �H[WHQVkR �UHDOL]DGDV �GHQWUR �RX �IRUD �GD �,(6� �TXH �IRPHQWHP �D
FRQVWUXlkR�GH�FRPSHWnQFLDV�H�KDELOLGDGHV�WmFQLFR�RSHUDWLYDV� �FRPSRQGR�DVVLP�R�SHU{O �HVSHUDGR
SDUD�VHXV�HJUHVVRV��TXH�GHYH�HVWDU�FRHUHQWH�FRP�R�SURMHWR�WHpULFR�PHWRGROpJLFR�H�mWLFR�SROoWLFR�GH
FDGD�SUR{VVkR�
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���-867,),&$7,9$
$V�DWLYLGDGHV�H[WUDFXUULFXODUHV��SHVTXLVD�H�H[WHQVkR�WnP�D�{QDOLGDGH�GH�HQULTXHFHU�R�SURFHVVR�GH
HQVLQR�DSUHQGL]DJHP�SULYLOHJLDQGR�D�FRQWHPSODlkR�GD�IRUPDlkR�VRFLDO �H�SUR{VVLRQDO� �1RV�&XUVRV
GR�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH��HVVDV�DWLYLGDGHV�VkR�FDUDFWHUL]DGDV�GDV�PDLV
GLVWLQWDV�IRUPDV��GH�DFRUGR�FRP�R�SURMHWR�SHGDJpJLFR�GH�FDGD�&XUVR�

&RQVLGHUDQGR�DV�DWLYLGDGHV�FRPSOHPHQWDUHV�FRPR�PHFDQLVPRV�DFDGnPLFRV�TXH�IDYRUHFHP�D
DUWLFXODlkR�GD�WHRULD�FRP�D�SUiWLFD��GD�SHVTXLVD�FRP�D�LQWHUYHQlkR�VRFLDO��GD�GLVFXVVkR�WHPiWLFD�H
DWHQGLPHQWR �D �GHPDQGDV �HPHUJHQWHV� �RV �DOXQRV �VkR�LQFHQWLYDGRV �SHOD �JHVWkR �GRV �FXUVRV �D
SDUWLFLSDUHP�GH�HYHQWRV�FRP�R�REMHWLYR�GH�SURPRYHU�D�GLYHUVLGDGH�H�SOXUDOLGDGH�GDV�DWLYLGDGHV�
1HVWH�VHQWLGR�R�SURIHVVRU�DVVXPH�SDSHO �IXQGDPHQWDO� �XPD�YH]�TXH�QDV�DWLYLGDGHV�URWLQHLUDV
UHDOL]DGDV�HP�VDOD�HVVDV�SRGHP�VH�FRQFUHWL]DU�
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���',5(75,=(6�'(�,03/(0(17$fe2
$V �DWLYLGDGHV �FRPSOHPHQWDUHV �SRGHP �VHU �GHVHQYROYLGDV �GHQWUR �GD �SUpSULD �,QVWLWXLlkR� �2V
GRFHQWHV��HP�VHXV�WUDEDOKRV�GH�DYDOLDlkR�FRWLGLDQD��SRGHP�VH�WRUQDU�IDFLOLWDGRUHV�QR�FXPSULPHQWR
GHVVD �FDUJD �KRUiULD �FRPSOHPHQWDU �SHORV �DOXQRV� �DWUDYmV �GR �GHVHQYROYLPHQWR �GDV �VHJXLQWHV
DWLYLGDGHV�

y�$WLYLGDGHV�GH�0RQLWRULD��

y�$WLYLGDGHV�GH�([WHQVkR�

y�$WLYLGDGHV�GH�3HVTXLVD�

y�3URMHWRV�(VSHFo{FRV��*LQFDQDV��FDPSHRQDWRV��WHDWUR��DlkR�VRFLDO��YLVLWDV�WmFQLFDV��R{FLQDV�HWF��

y�$SUHVHQWDlkR�GH�6HPLQiULRV�H�GH�7&&�

y�3XEOLFDlkR�GH�3URGXlkR�&LHQWo{FD��JUXSR�GH�HVWXGRV�FRP�SURGXlkR�GH�DUWLJR�FLHQWo{FR��

y�3DOHVWUDV�H�(QFRQWURV�

y�3URJUDPDV�(VSHFLDLV�GH�&DSDFLWDlkR�'LVFHQWH�

y�(WF�

$OmP�GDV�DWLYLGDGHV�UHODFLRQDGDV�DFLPD��RXWUDV�SRGHUkR�VHU�FRQVLGHUDGDV��GHVGH�TXH�VXEPHWLGDV
h�DSUHFLDlkR�H�DSURYDlkR�GD�*HVWkR�GH�&XUVR�u�TXH�LUi�DQDOLVDU�D�SHUWLQnQFLD�GR�HYHQWR�H�GD�FDUJD
KRUiULD��YHU�TXDGUR�GDV�DWLYLGDGHV�FRPSOHPHQWDUHV�GH�FDGD�FXUVR��

$V �DWLYLGDGHV �FRPSOHPHQWDUHV �HVWkR �GHYLGDPHQWH �LQVWLWXFLRQDOL]DGDV �DWUDYmV �GD �DSURSULDlkR
UHDOL]DGD �SHORV �GRFHQWHV �GR �&HQWUR �8QLYHUVLWiULR �81,9(562�%HOR �+RUL]RQWH� �XPD �YH] �TXH �D
DGHUnQFLD �h �IRUPDlkR �JHUDO �H �HVSHFo{FD �GR �GLVFHQWH� �D �GLYHUVLGDGH �H �IRUPDV �GH �DSURYHLWDPHQWR
FRQVWDP�QR�SURJUDPD�GDV�GLVFLSOLQDV�GR�3URMHWR�3HGDJpJLFR�GRV�&XUVRV��EHP�FRPR�QRV�3ODQRV�GH
(QVLQR�GRV�SURIHVVRUHV��FRP�REMHWLYR�GH�HQULTXHFHU�D�IRUPDlkR�H�IRPHQWDU�D�DXWRQRPLD�GLVFHQWH�

2�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH�ID]�XVR�GH�PHFDQLVPRV�H[LWRVRV�H�LQRYDGRUHV�QD
UHJXODlkR��JHVWkR�H�DSURYHLWDPHQWR�GDV�DWLYLGDGHV�FRPSOHPHQWDUHV��SRLV�ID]�XVR�GH�VLVWHPDV
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LQIRUPDWL]DGRV�H�$SOLFDWLYRV�GH�&HOXODU�SDUD�D�JHVWkR�GDV�KRUDV�H�VHX�DSURYHLWDPHQWR�

3DUD�FqPSXWR�GD�FDUJD�KRUiULD�GDV�$WLYLGDGHV�&RPSOHPHQWDUHV��R�DOXQR�GHYH�HQWUHJDU�DR�JHVWRU
GR�FXUVR�RV�FRPSURYDQWHV�GH�SDUWLFLSDlkR�QRV�HYHQWRV��DWUDYmV�GR�$SOLFDWLYR�w0(8�81,9(562x
GLVSRQoYHO�QD�$SS6WRUH�H�QD�*RRJOH�3OD\�

'HVWD�IRUPD�m�GH�H[WUHPD�LPSRUWjQFLD�TXH�R�SURIHVVRU�UHVSRQViYHO�SHOD�DWLYLGDGH�DVVLQH�H�YDOLGH
DWUDYmV�GR�IRUPXOiULR�GH�SDUWLFLSDlkR�HP�HYHQWR� �D�DWLYLGDGH�UHDOL]DGD�SHOR�DOXQR� �TXH�VHUi
DSUHVHQWDGD�QR�DWm�R�sOWLPR�SHUoRGR�GR�FXUVR�DR�JHVWRU�GH�&XUVR�DWUDYmV�GH�

���&pSLDV�GRV�FHUWL{FDGRV�H�RX�GHFODUDlkR�GH�SDUWLFLSDlkR��MXQWR�GH�VHXV�UHVSHFWLYRV�RULJLQDLV�SDUD
FRQIHUnQFLD�H�YDOLGDlkR�

�� �3UHHQFKLPHQWR �GR �)RUPXOiULR �GH �$WLYLGDGHV �&RPSOHPHQWDUHV �H �([WHQVLRQLVWDV �H �&XOWXUDLV
DWUDYmV�GR�DSOLFDWLYR�YLD�$33�w0HX�8QLYHUVRx�

$�FDUJD�KRUiULD�GDV�DWLYLGDGHV�FRPSOHPHQWDUHV�m�GHWHUPLQDGD�FRQIRUPH�R�3URMHWR�3HGDJpJLFR�GR
&XUVR��EDVHDGDV�QDV�GLUHWUL]HV�GR�0LQLVWmULR�GH�(GXFDlkR��2�DFDGnPLFR�Vpt�SRGHUit�FRODU�JUDX�DSpV
D�FRQFOXVkR�GD�FDUJD�KRUDULD�WRWDO�H[LJLGD�QD�JUDGH�FXUULFXODU�GR�FXUVR��

1kR�VkR�FRQVLGHUDGDV�DWLYLGDGHV�FRPSOHPHQWDUHV�R�HVWiJLR�VXSHUYLVLRQDGR�REULJDWpULR�SUHYLVWR�QR
FXUUoFXOR��DV�DWLYLGDGHV�SUR{VVLRQDLV�UHJXODUHV�UHPXQHUDGDV�GHVHQYROYLGDV�QR�H[HUFoFLR�GH�IXQlrHV
QR�VHWRU�SsEOLFR�RX�SULYDGR�

$V�$WLYLGDGHV�&RPSOHPHQWDUHV�DFHLWDV�SRGHP�VHU�GLYLGLGDV�GH�PDQHLUD�JHUDO�HP���FDWHJRULDV�



0DQXDO�GH�$SOLFDdcR�GH�$WLYLGDGHV�&RPSOHPHQWDUHV

�

$WLYLGDGHV�GH�&DSDFLWDhgR���7iFQLFD��

6kR �DWLYLGDGHV �UHODFLRQDGDV �h �IRUPDlkR �SUR{VVLRQDO �TXH �YLVDP �h �DTXLVLlkR �GH �FRQKHFLPHQWRV�
KDELOLGDGHV�H�DWLWXGHV�H[LJLGDV�SDUD�R�H[HUFoFLR�SUR{VVLRQDO��'HQWUH�DV�DWLYLGDGHV�GH�FDSDFLWDlkR�R
�D��DFDGnPLFR��D��SRGHUit�YDOLGDU�

y�3DUWLFLSDlkR�HP�FRQJUHVVRV��SDOHVWUDV��FRQIHUHQFLDV��GHEDWHV�H�VHPLQiULRV�UHODFLRQDGRV�h�iUHD
GH�IRUPDlkR�GR��D��DFDGnPLFR��D��

y �3DUWLFLSDlkR �HP �FXUVRV �GH �H[WHQVkR� �FXUVRV �FXMR �FRQWHsGR �SURJUDPiWLFR �DX[LOLH �QR
GHVHQYROYLPHQWR �GH �FRQKHFLPHQWRV� �KDELOLGDGHV �H �DWLWXGHV �OLJDGDV �hV �H[LJnQFLDV �GD �SUR{VVkR�

y�3DUWLFLSDlkR�HP�HYHQWRV�GR�FXUVR�

y�$QDOLVH�GH�{OPHV

y�3DUWLFLSDlkR�FRPR�RXYLQWH�HP�EDQFDV�GH�PRQRJUD{D��GLVVHUWDlkR�H�RX�WHVHV�

$WLYLGDGH�GH�3URGXhgR�&LHQWLnFD

6kR�DWLYLGDGHV�UHODWLYDV�h�SURGXlkR�GR�FRQKHFLPHQWR�UHDOL]DGDV�SRU�DFDGnPLFRV��VXSHUYLVLRQDGDV
SRU�GRFHQWHV�GR�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH��$�GLYXOJDlkR�GR�FRQKHFLPHQWR�H
GDV�SHVTXLVDV�UHDOL]DGDV�VkR�GH�VXPD�LPSRUWjQFLD�SDUD�SURSDJDlkR�GR�FRQKHFLPHQWR��SURSRQGR
DOWHUQDWLYDV�H�VROXlrHV�SDUD�SUREOHPiWLFDV�FRWLGLDQDV��DX[LOLDQGR�QR�GHVHQYROYLPHQWR�VXVWHQWiYHO
H �VRFLRHFRQqPLFR� �'HQWUH �DV �DWLYLGDGHV �UHODFLRQDGDV �DR �FRQKHFLPHQWR �FLHQWo{FR �SURGX]LGR �QR
&HQWUR �8QLYHUVLWiULR �81,9(562 �%HOR �+RUL]RQWH �GHVWDFD�VH�

y�3XEOLFDlkR�GH�DUWLJR�FLHQWL{FR�LQGLYLGXDO�RX�HP�FR�DXWRULD�

y�3XEOLFDlkR�GH�DUWLJR�FLHQWL{FR�LQGLYLGXDO�RX�HP�FR�DXWRULD�

y�$SUHVHQWDlkR�GH�WUDEDOKRV�HP�HYHQWRV�FLHQWo{FRV�

y�3DUWLFLSDlkR�HP�SURMHWRV�GH�LQLFLDlkR�FLHQWL{FD�

$WLYLGDGHV�+XPDQkVWLFDV

6kR�DWLYLGDGHV�TXH�YLVDP�GHVHQYROYHU �KDELOLGDGHV�LQWHUSHVVRDLV� �UHTXHULGDV�SHOR�PHUFDGR�GH
WUDEDOKR��FRPR�WDPEmP�GHVSHUWDU�QR�HJUHVVR�GR�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR�+RUL]RQWH
XPD�VHQVLELOLGDGH�SDUD�TXHVWrHV�VRFLDLV�HPHUJHQWHV�GD�VRFLHGDGH�FRQWHPSRUjQHD��'HQWUH�DV
DWLYLGDGHV��RV�DFDGnPLFRV�SRGHUkR�YDOLGDU�

y�7UDEDOKR�YROXQWDULR�HP�LQVWLWXLlrHV�VHP�{QV�OXFUDWLYRV�

y�3DUWLFLSDlkR�HP�SURMHWRV�VRFLDLV�YLQFXODGRV�hV�LQVWLWXLlrHV�TXH�WHQKDP�R�FHUWL{FDGR�GH�HQWLGDGH
EHQH{FHQWH�GH�DVVLVWnQFLD�VRFLDO�

y�3DUWLFLSDlkR�HP�SURMHWRV�GH�H[WHQVkR�GHVHQYROYLGRV�SHOR�&HQWUR�8QLYHUVLWiULR�81,9(562�%HOR
+RUL]RQWH�
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$WLYLGDGHV�GH�9LYjQFLD�3URnVVLRQDO�&RPSOHPHQWDU

6kR�DWLYLGDGHV�TXH�REMHWLYDP�FRQHFWDU�R�FRQKHFLPHQWR�WHpULFR�DSUHHQGLGR�HP�VDOD�GH�DXOD�hV
DWLYLGDGHV�SUiWLFDV�UHODFLRQDGDV�h�IRUPDlkR�SUR{VVLRQDO��WDLV�FRPR�

y�([HUFoFLR�GH�PRQLWRULD�

y�5HDOL]DlkR�GH�HVWiJLR�QkR�REULJDWpULR�H�YLYnQFLD�SUR{VVLRQDO�

y�3DUWLFLSDlkR�HP�3URMHWRV�GH�([WHQVkR�

y�3DUWLFLSDlkR�QD�RUJDQL]DlkR�GH�HYHQWRV�DFDGnPLFRV�

y�5HSUHVHQWDlkR�HVWXGDQWLO��5HSUHVHQWDQWH�GH�WXUPD��'LUHWpULR�$FDGnPLFR�

y�3DUWLFLSDlkR�HP�DXGLnQFLDV�SsEOLFDV

�
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