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$�([WHQVoR�8QLYHUVLWmULD�QR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�q�HQWHQGLGD�FRPR�XP
HL[R�GH�DWXDpoR�TXH�DUWLFXOD�DV�IXQpvHV�GH�HQVLQR�H�SHVTXLVD��GH�IRUPD�LQGLVVRFLmYHO��H�DPSOLD�H
YLDELOL]D�D�UHODpoR�WUDQVIRUPDGRUD�HQWUH�D�,(6�H�D�VRFLHGDGH��FRQWULEXLQGR��DVVLP��SDUD�D�IRUPDpoR
FLGDGoy�GRV�VXMHLWRV�QHOD�HQYROYLGRV��i�SRU�PHLR�GD�H[WHQVoR�TXH�R�&HQWUR�8QLYHUVLWmULR�81,9(562
%HOR�+RUL]RQWH�WHP�VH�UHYHODGR�XPD�LQVWLWXLpoR�FLGDGoy��YROWDGD�SDUD�DV�TXHVWvHV�H�GHPDQGDV�GD
VRFLHGDGH��SURGX]LQGR�FRQKHFLPHQWRV�SRU�PHLR�GR�GLmORJR�H�WURFD�GH�VDEHUHV�FRP�RV�GLYHUVRV
VHWRUHV�VRFLDLV�

2�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�VHJXH�DV�RULHQWDpvHV�HPDQDGDV�GD�&RQVWLWXLpoR
%UDVLOHLUD�QR�VHX�$UWLJR�����H�D�/HL�GDV�'LUHWUL]HV�H�%DVHV�GD�(GXFDpoR�1DFLRQDO�H�TXH��GR�SRQWR�GH
YLVWD �LQVWLWXFLRQDO� �SUHFRQL]D �D �GLVVRFLDELOLGDGH �HQWUH �D �H[WHQVoR� �R �HQVLQR �H �D �SHVTXLVD� �2
UHJLPHQWR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�VHJXH�D��ORVR�D�TXH�GH�QH�H[WHQVoR
FRPR�HOR�GH�LQWHJUDpoR�GDV�DWLYLGDGHV�DFDGrPLFDV�FRP�RV�GLYHUVRV�VHJPHQWRV�GD�FRPXQLGDGH�H
DWULEXL�l�([WHQVoR�D�UHVSRQVDELOLGDGH�GH�HVWDEHOHFHU�SROsWLFDV��GLUHWUL]HV��HVWUDWqJLDV�HVSHFs�FDV�H
SODQRV�GH�DpoR�TXLQTXHQDO��DOqP�GH�DFRPSDQKDU�H�SURGX]LU�VLVWHPDV�GH�DYDOLDpoR�GD�SURGXpoR
H[WHQVLRQLVWD�GD�,(6��

2�SODQHMDPHQWR�GD�H[WHQVoR�H[SUHVVD�DV�SROsWLFDV�GH�QLGDV�SHOR�3', ��3ODQR�GH�'HVHQYROYLPHQWR
,QVWLWXFLRQDO� �H�SHOR�33, ��3URMHWR�3HGDJtJLFR�,QVWLWXFLRQDO�� �GLQDPL]DGR�GH�PRGR�D�LQWHJUDU�RV
*HVWRUHV�GH�&XUVR�H�&RUSR�'RFHQWH��IRUWDOHFHQGR�R�FRPSURPLVVR�GD�LQVWLWXLpoR�FRP�D�IRUPDpoR�GH
|KRPHQV�FLGDGoRV}�UHVSRQVmYHLV�SRU�WUDQVIRUPDpvHV�VRFLDLV�QD�FRPXQLGDGH��DWUDYqV�GD�WURFD
GLDOtJLFD�HQWUH�WHRULD�H�SUmWLFD��SURSRUFLRQDQGR�D�YLYrQFLD�H�R�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�H
KDELOLGDGHV�QHFHVVmULDV�DR�H[HUFsFLR�SUR�VVLRQDO�QR�PXQGR�GR�WUDEDOKR��,VWR�VLJQL�FD�GL]HU�TXH�DV
DWLYLGDGHV �GH �H[WHQVoR �WrP �VXD �RULJHP �QRV �SURMHWRV �SHGDJtJLFRV �GH �FXUVRV� �UH�HWLQGR �XPD
XQLGDGH �SHGDJtJLFD �TXH �HQYROYH �DOXQRV� �GRFHQWHV �H �JHVWRUHV�

(VVD�PLVVoR�HVWm�VHQGR�FXPSULGD�SHOD�UHLWRULD��SUt�UHLWRULDV�H�GLUHpvHV��TXH�EXVFDP�FRQVROLGDU�QR
&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�XPD�3ROsWLFD�GH�([WHQVoR�8QLYHUVLWmULD�YROWDGD�SDUD
YDORUL]DpoR�GDV�DWLYLGDGHV�H[WHQVLRQLVWDV��FRQWULEXLQGR�SDUD�UHGXpoR�GD�DVVLPHWULD�HQWUH�RV�WUrV
HL[RV�GH�DWXDpoR�DFDGrPLFD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�H�SDUD�FRQVROLGDpoR
GD�GLUHWUL]�GD�LQGLVVRFLDELOLGDGH��UHD�UPDQGR�D�UHOHYnQFLD�DFDGrPLFD�GD�([WHQVoR�8QLYHUVLWmULD�QD
IRUPDpoR�GRV�SDUWsFLSHV�H�QD�SURGXpoR�GH�FRQKHFLPHQWRV�VRFLDOPHQWH�UHIHUHQFLDGRV�

2�0DQXDO�GD�([WHQVoR�8QLYHUVLWmULD�q�XP�LQVWUXPHQWR�GH�FRQVXOWD�TXH�YLVD�DX[LOLDU�RV�GLULJHQWHV�
JHVWRUHV� �FROHJLDGRV� �GRFHQWHV �H �GLVFHQWHV �QD �JHVWoR �H �QR �GHVHQYROYLPHQWR �GDV �DpvHV�
PHOKRUDQGR�D�H�FLrQFLD�H�R�GHVHPSHQKR�H�IDFLOLWDQGR�D�SURSRVLpoR�GH�QRYDV�DpvHV�GH�H[WHQVoR��2
PHVPR �FRQWULEXLUmx �SDUD �D �TXDOL�FDpoR �SHUPDQHQWH �GDV �DWLYLGDGHV �H �GRV �SURFHVVRV �UHODWLYRV �l
H[WHQVoR�H�SDUD�R�GHVHQYROYLPHQWR�GH�XPD�FRQVFLrQFLD�VREUH�R�SDSHO�GD�H[WHQVoR�QD�QRVVD
LQVWLWXLpoR�
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2 �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH� �DWUDYqV �GH �VXD �$VVHVVRULD �GH �([WHQVoR
8QLYHUVLWmULD�RIHUHFH�XPD�VqULH�GH�RSRUWXQLGDGHV�GH�DSRLR�lV�DpvHV�GH�H[WHQVoR��LQFOXLQGR�R
IRPHQWR�D�SDUWLU�GH�HGLWDLV��$pvHV�GH�H[WHQVoR�UHFRQKHFLGDV�SHOR�&HQWUR�8QLYHUVLWmULR�81,9(562
%HOR�+RUL]RQWH�SRGHP�FRQFRUUHU�D�HVVH�DSRLR�H�ID]HP�MXV�l�FHUWL�FDpoR�DXWRUL]DGD�SHOD�'LUHpoR�

2V �SURFHVVRV �GH �UHJLVWUR� �FHUWL�FDpoR �H �IRPHQWR �HVWoR �LQWHUFRQHFWDGRV� �GHSHQGHP �GH �DWRV �GH
GLIHUHQWHV �LQVWDQFLDV �H �VHJXHP ��X[RV �DGPLQLVWUDWLYRV �HVSHFs�FRV� �(PERUD �HVVHV ��X[RV �VHMDP
XVXDOPHQWH�VLPSOHV��QHP�VHPSUH�HOHV�VoR�FRPSUHHQGLGRV�QD�LQWHJUD�SHORV�DWRUHV�TXH��GH�DOJXP
PRGR��HVWoR�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�JUDGXDpoR�RX�StV�JUDGXDpoR�

2V ��X[RV �DGPLQLVWUDWLYRV �PDLV �DFLRQDGRV �QR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH �HP
UHODpoR�DR�GHVHQYROYLPHQWR�GDV�DpvHV�GH�H[WHQVoR�XQLYHUVLWmULD��H�TXH�HVWoR�LQFOXsGRV�QHVWH
0DQXDO� �VH�UHIHUHP���$��DR�SURFHVVR�GH�UHJLVWUR�GDV�DpvHV�GH�H[WHQVoR���%��DR�SURFHVVR�GH
FHUWL�FDpoR�GDV�DpvHV�GH�H[WHQVoR���&��l�SDUWLFLSDpoR�QRV�SURJUDPDV�LQVWLWXFLRQDLV��

2�SURFHVVR�GH�RIHUHFLPHQWR�GH�FXUVRV�GH�StV�JUDGXDpoR�ODWR�VHQVX�WDPEqP�UHSUHVHQWD�XP��X[R
LPSRUWDQWH�GH�H[WHQVoR�XQLYHUVLWmULD�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��
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2 �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH �FRPSDUWLOKD� �DLQGD� �GD �FUHQpD �GH �TXH �D
UHVSRQVDELOLGDGH �VRFLDO �GDV �,(6 �EUDVLOHLUDV �HVWHMD �LPSOsFLWD �QD �DpoR �VRFLDO �TXH �VH �LPSvH �QR
LQVWUXPHQWR�MXUsGLFR�UHJXODWtULR�GD�(GXFDpoR�1DFLRQDO��|$�(GXFDpoR��GLUHLWR�GH�WRGRV�H�GHYHU�GR
(VWDGR�H�GD�IDPsOLD��VHUm�SURPRYLGD�H�LQFHQWLYDGD�FRP�D�FRODERUDpoR�GD�VRFLHGDGH��YLVDQGR�DR
SOHQR �GHVHQYROYLPHQWR �GD �SHVVRD� �VHX �SUHSDUR �SDUD �R �H[HUFsFLR �GD �FLGDGDQLD �H �VXD �TXDOL�FDpoR
SDUD�R�WUDEDOKR�}���&RQVWLWXLpoR�)HGHUDO��$UWLJR������

3RU �FRQVHJXLQWH� �D �FRQVWUXpoR �GR �FRQKHFLPHQWR �GHFRUUH �GD �SUREOHPDWL]DpoR �GH �DVSHFWRV
LQYHVWLJDWLYRV�H�HGXFDWLYRV�GR�FRQWH[WR�VRFLDO��HFRQuPLFR��SROsWLFR�H�FXOWXUDO�GDV�UHJLvHV�QDV�TXDLV
R�&HQWUR �8QLYHUVLWmULR �81,9(562�%HOR �+RUL]RQWH�PDQWqP�RV�VHXV�FDPSL �H �RV �VHXV�SRORV �GH
(GXFDpoR�D�'LVWnQFLD�

'HVWDUWH� �EDVHDGD �QHVWHV �SULQFsSLRV� �R �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH �EXVFD
UHSHQVDU�DV�DpvHV�DFDGrPLFDV�QD�LQWHUDpoR�HQWUH�HQVLQR�H�QHFHVVLGDGHV�VRFLDLV��GHVHQYROYHQGR
XPD �GLQnPLFD �FXUULFXODU �TXH �VH �FDUDFWHUL]D �QDV �DpvHV �GH �H[WHQVoR �FRPR �TXH �UH�HWHP �DV
|VLWXDpvHV�SUREOHPDV}�GHFRUUHQWHV�GR�FRWLGLDQR��DV�TXDLV� �SUREOHPDWL]DGDV�GR�SRQWR�GH�YLVWD
FLHQWs�FR��DFDEDP�SRU�LPSXOVLRQDU�l�SURGXpoR�GH�QRYRV�FRQKHFLPHQWRV���QDOLGDGH�GR�SURFHVVR�GH
HQVLQR�DSUHQGL]DJHP�

2�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�HQWHQGH�TXH�R�SURFHVVR�GH�IRUPDpoR�GR�GLVFHQWH
FRPR �IXWXUR �SUR�VVLRQDO �GHYH �HVWDU �DVVRFLDGR �l �FRPSUHHQVoR �VREUH �R �FRQWH[WR �VRFLRSROsWLFR�
HFRQuPLFR�H�FXOWXUDO�QR�TXDO�VH�UDGLFD�H�GR�FRQVHTXHQWH�GLmORJR�FUsWLFR�DFHUFD�GRV�GLOHPDV�
GL�FXOGDGHV �H �RSRUWXQLGDGHV �TXH �HVWoR �DVVRFLDGRV �D �HVWH �FRQWH[WR �QR �GHVHQYROYLPHQWR �GD �YLGD
VRFLDO�H�QDV�GLYHUVDV�GLPHQVvHV�TXH�OKH�VoR�FRQVWLWXWLYDV��

&RP�EDVH�QHVWHV�SDUnPHWURV��WRUQD�VH�XUJHQWH�XP�UHSHQVDU�GH�VXDV�DpvHV�DFDGrPLFDV�HP�UHODpoR
l�GLQnPLFD�HQWUH�R�HQVLQR�H�DV�QHFHVVLGDGHV�VRFLDLV��,VWR�VLJQL�FD�LPSODQWDU�XPD�PHWRGRORJLD�TXH
FDUDFWHUL]H�DV�DpvHV�H[WHQVLRQLVWDV�FRPR�IRQWH�SURPRWRUD�GH�VLWXDpvHV�SUREOHPD�WUD]LGDV�GR
FRWLGLDQR�H�TXH�VH�WUDQVIRUPHP�HP�LQVWUXPHQWR�GH�WURFD�GLDOtJLFD��LPSXOVLRQDQGR�R�FRQKHFLPHQWR
GHVWH �FRWLGLDQR �SDUD �D �SURGXpoR �GH �QRYRV �FRQKHFLPHQWRV� ��P �wOWLPR �GRV �SURFHVVRV �GH �HQVLQR
DSUHQGL]DJHP� � �

$ �SURSRVWD �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH �q� �SRUWDQWR� �TXH �VXDV �DpvHV
DFDGrPLFR�DGPLQLVWUDWLYDV �UHFRQKHpDP �DV �DWLYLGDGHV �H[WHQVLRQLVWDV �FRPR �IRQWH �HIHWLYD �GH
HGXFDpoR �LQWHJUDO� �IXQGDPHQWDGD �QRV �YDORUHV �qWLFRV �H �PRUDLV �TXH �D �OHJLWLPHP�FRPR �XPD
,QVWLWXLpoR�FLGDGo��FRQJUXHQWH�FRP�VXD�PLVVoR�GH�FRPSURPLVVR�VRFLDO�FRP�D�FRPXQLGDGH�HP�TXH
HVWm�LQVHULGD�

1HVWH�sQWHULP��R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�GHVHQYROYH�DV�VHJXLQWHV�SROsWLFDV
FRQVWDQWHV�HP�VHX�3',��

���D�H[LVWrQFLD�GH�DWLYLGDGHV�GH�H[WHQVoR�H�SHVTXLVD�QRV�GLIHUHQWHV�FXUVRV��

���D�LQWHUDpoR�HQWUH�DV�DWLYLGDGHV�GHVHQYROYLGDV�H�R�GLmORJR�PXOWLGLVFLSOLQDU��

���D�LQWHUYHQpoR�VRFLDO�QD�FRPXQLGDGH��SURPRYHQGR�D�WUDQVIRUPDpoR�VRFLDO�H�FRQVFLrQFLD�FLGDGo���
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�

���D�LPSODQWDpoR�GH�QRYDV�PHWRGRORJLDV�HGXFDFLRQDLV�TXH�RSRUWXQL]HP�GLPHQVLRQDU�R�HVSDpR�VDOD
GH�DXOD�FRPR�WRGR�DPELHQWH�TXH�SURPRYD�RSRUWXQLGDGH�GH�SURGXpoR�GR�VDEHU��LQFOXLQGR�VH�Ds�RV
HVSDpRV �GH �LQWHUDpoR �WHRULD�SUmWLFD� �YLYrQFLDV �DUWsVWLFR�FXOWXUDLV �H� �DLQGD� �D �LQWHUDpoR �FRP�R
DPELHQWH�WHFQROtJLFR�TXH�LQFHQWLYD�R�HVWXGR�LQGHSHQGHQWH��LQFOXLQGR�VH�D�RSRUWXQLGDGH�GR�HQVLQR
l�GLVWnQFLD�

2�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�GHVHQYROYH�VXDV�DpvHV�DFDGrPLFDV�FRP�REMHWLYRV
GH�LQWHUYLU�QR�FRQWH[WR�VRFLDO�GH�VHX�HQWRUQR��2V�SURMHWRV�GH�H[WHQVoR�VHQVLELOL]DP�D�FRPXQLGDGH
DFDGrPLFD��UHFRQKHFHQGR�VXD�UHVSRQVDELOLGDGH�QD�IRUPDpoR�GR�SUR�VVLRQDO�FRPSURPLVVDGR�FRP�D
FLGDGDQLD��

3DUD�LVVR��R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�H[FHGH�VXDV�IURQWHLUDV�H�YDL�DR�HQFRQWUR
GDV�QHFHVVLGDGHV�GD�FRPXQLGDGH��LQYHVWLQGR�QRV�PDLV�GLYHUVRV�VHJPHQWRV�OLJDGRV�l�FXOWXUD��l
HGXFDpoR��l�VDwGH��lV�RUJDQL]DpvHV��lV�SROsWLFDV�SwEOLFDV�H�l�FLGDGDQLD��YLDELOL]DQGR�SURJUDPDV�GH
H[WHQVoR �TXH �GHVSHUWDP� �DPSOLDP �H �FRQVROLGDP �D �LQWHJUDpoR �GD �,(6 �FRP �D �VRFLHGDGH�
DVVHJXUDQGR �XPD �IRUPDpoR �SUR�VVLRQDO �H �FLGDGo �DRV �VHXV �GLVFHQWHV �H �RIHUHFHQGR �VHUYLpRV �D
GLYHUVRV �VHJPHQWRV �GD �VRFLHGDGH� �

$V�DpvHV�GH�H[WHQVoR�VHJXHP�DV�VHJXLQWHV�GLUHWUL]HV�

����5HODkjR�6RFLDO�GH�,PSDFWR

$�UHODpoR�HQWUH�R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�H�D�VRFLHGDGH�GHYH�VHU�XP
LQVWUXPHQWR �GH �PXGDQpD �HP �EXVFD �GD �PHOKRULD �GD �TXDOLGDGH �GH �YLGD� �QD �VXSHUDpoR �GDV
GHVLJXDOGDGHV��H[FOXVoR�H�GHYH�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWR�UHJLRQDO�H�QDFLRQDO�

����%LODWHUDOLGDGH

,QWHJUDpoR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�FRP�JUXSRV�VRFLDLV��EXVFDQGR�D�WURFD
GH�VDEHUHV��FRP�DSOLFDpvHV�GH�PHWRGRORJLDV�SDUWLFLSDWLYDV�H�YROWDGDV�SDUD�D�GHPRFUDWL]DpoR�GR
FRQKHFLPHQWR�

����,QWHUGLVFLSOLQDULGDGH

2V�SURMHWRV�GH�H[WHQVoR�FDUDFWHUL]DP�VH�SRU�WUD]HU��QR�VHX�ERMR��R�HQYROYLPHQWR�H�D�LQWHU�UHODpoR
GH�GLVFLSOLQDV�GH�XP�FXUVR�H�DWq�PHVPR�HQWUH�FXUVRV��FRQWULEXLQGR�SDUD�D�IRUPDpoR�SUR�VVLRQDO�GR
DOXQR�GH�PRGR�D�FRQVWLWXLU�VH�FRPR�XP�LQVWUXPHQWR�YROWDGR�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD
GD�FRPXQLGDGH�HQYROYLGD�

$ �LQWHUGLVFLSOLQDULGDGH �q �FDUDFWHUL]DGD �FRPR �LQWHUDpoR �GH �PRGHORV �H �FRQFHLWRV� �GH �PDWHULDO
DQDOsWLFR�H�GH�PHWRGRORJLDV��EXVFDQGR�FRQVLVWrQFLD�WHtULFD�H�RSHUDFLRQDO�TXH�HVWUXWXUH�R�WUDEDOKR
GRV�DWRUHV�GH�H[WHQVoR�
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����,QGLVVRFLDELOLGDGH�(QVLQR�3HVTXLVD�([WHQVjR

(VWD �LQGLVVRFLDELOLGDGH �UHD�UPD �D �H[WHQVoR �FRPR �SURFHVVR �DFDGrPLFR� �RQGH �QHQKXPD �DpoR �GH
H[WHQVoR �SRGH �HVWDU �GHVYLQFXODGD �GR �SURFHVVR �GH �IRUPDpoR �� �HQVLQR �� �H �GD �JHUDpoR �GH
FRQKHFLPHQWRV���SHVTXLVD��$V�DWLYLGDGHV�GH�H[WHQVoR�VoR�HVVHQFLDLV�l�IRUPDpoR�WqFQLFD�H�FLGDGo
GRV �DOXQRV� �6oR �WDPEqP �LQGLVVRFLmYHLV �GD �H[WHQVoR �D �LQYHVWLJDpoR� �D �GLIXVoR �GH �QRYRV
FRQKHFLPHQWRV�H�R�DYDQpR�FRQFHLWXDO��

����&RQWHPSRUDQHLGDGH

$�DERUGDJHP�GH�WHPDV�WUDQVYHUVDLV�z�0HLR�$PELHQWH��UHODpvHV�qWQLFR�UDFLDLV�H�PXOWLFXOWXUDOLVPR�
GLUHLWRV�KXPDQRV��SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV�z�FRPR�FRPSRQHQWH�FXUULFXODU�REULJDWtULR�
DPSOLD �R �UHSHUWtULR �VRFLRFXOWXUDO �H �D �FDSDFLGDGH �FUsWLFD �GR �GLVFHQWH �GLDQWH �GRV �GLOHPDV
HFRQuPLFRV��VRFLDLV��SROsWLFRV�H�FXOWXUDLV�TXH�DWXDOPHQWH�FDUDFWHUL]DP�R�PXQGR�FRQWHPSRUnQHR�
DOqP�GH�DWHQGHU�DV�H[LJrQFLDV�HVWDEHOHFLGDV�SHOD�OHJLVODpoR�HGXFDFLRQDO�HP�YLJRU�

�
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&RQIRUPH�R�UHJLPHQWR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�H�VHX�3',��D�H[WHQVoR�LUm
HVWDEHOHFHU�SROsWLFDV� �GLUHWUL]HV� �HVWUDWqJLDV�HVSHFs�FDV�H�SODQRV�GH�DpoR��DOqP�GH�DFRPSDQKDU�H
SURGX]LU �VLVWHPDV �GH �DYDOLDpoR �GD �SURGXpoR �H[WHQVLRQLVWD �GD �LQVWLWXLpoR� �(VVDV �DWLYLGDGHV
H[WHQVLRQLVWDV �VoR �GHVHQYROYLGDV �GHQWUR �H �IRUD �GR �FDPSXV� �DWUDYqV �GR �GHVHQYROYLPHQWR �GH
SURMHWRV� �HYHQWRV� �FXUVRV� �SUHVWDpoR �GH �VHUYLpRV� �FRQVXOWRULDV �H �RXWUDV �IRUPDV �GH �DWLYLGDGHV
FDUDFWHUL]DGRUDV�GD�UHODpoR�,(6�FRPXQLGDGH��

2V�SURMHWRV��HYHQWRV�H�FXUVRV�GH�H[WHQVoR�GHVHQYROYLGRV�SHOR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR
+RUL]RQWH�DJUXSDP�VH�HP�WRUQR�GRV�VHJXLQWHV�HL[RV��

~�81,9(562�GD�(GXFDpoR�

~�81,9(562�GD�/HLWXUD�

~�81,9(562�&XOWXUDO�

~�81,9(562�GD�&RPXQLFDpoR�

~�81,9(562�GR�7UDEDOKR�

~�81,9(562�7HFQROtJLFR�

~�81,9(562�GD�7HUFHLUD�,GDGH�

~�81,9(562�GRV�'LUHLWRV�+XPDQRV�

~�81,9(562�GD�6DwGH�

~�81,9(562�$PELHQWDO�

~�81,9(562�GD�3D]�

~�81,9(562�6ROLGmULR�

~�81,9(562�(PSUHHQGHGRU�

(P�FRQIRUPLGDGH�FRP�DV�3ROsWLFDV�,QVWLWXFLRQDLV�GH�([WHQVoR��SUHYLVWDV�QR�3',�H�33,��RV�FXUVRV�GH
JUDGXDpoR �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH� �&DPSXV �%HOR �+RUL]RQWH �WrP
LPSOHPHQWDGR �DQXDOPHQWH �XP�FRQMXQWR �GH �DWLYLGDGHV �H[WHQVLRQLVWDV �FRP�FDUmWHU �HGXFDWLYR�
FXOWXUDO� �VRFLDO� �FLHQWs�FR� �DUWsVWLFR �RX �WHFQROtJLFR� �TXH �DWHQGHP�l �FRPXQLGDGH �DFDGrPLFD �H �DRV
GLYHUVRV�VHJPHQWRV�GD�VRFLHGDGH�DWUDYqV�GD�SUHVWDpoR�GH�VHUYLpRV��FXUVRV��HYHQWRV��SURMHWRV�
HQWUH�RXWURV��

7RGDV �DV �DWLYLGDGHV �H[WHQVLRQLVWDV �VoR �FDGDVWUDGRV �MXQWR �DR �VHWRU �GH �([WHQVoR �H� ��QGR �GH �FDGD
VHPHVWUH �OHWLYR� �VoR �HQYLDGRV �VHXV �UHODWtULRV �D �H[WHQVoR �H �l �*HVWoR �GR �FXUVR �GR �&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��

2V�SURMHWRV�VRFLDLV�GHVHQYROYLGRV�SHORV�GLVFHQWHV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH
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SRVVLELOLWDUDP�XP�LQWHUYHQpoR�QD�UHDOLGDGH�VRFLDO�RQGH�IRL�UHDOL]DGR�DV�DpvHV�GHVVHV�SURMHWRV
FDUDFWHUL]DQGR�R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�FRPR�XPD�,(6�&LGDGo�

1RV�DQRV�GH������������H������R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�IRL�FHUWL�FDGD�FRP
R �|6HOR �,QVWLWXLpoR �6RFLDOPHQWH �5HVSRQVmYHO}� �FRQFHELGR �SHOD �$VVRFLDpoR �%UDVLOHLUD �GH
0DQWHQHGRUDV�GH�(QVLQR�6XSHULRU ��$%0(6�� �QD���c�&DPSDQKD�GD�5HVSRQVDELOLGDGH�6RFLDO �GR
(QVLQR�6XSHULRU�3DUWLFXODU�SHOD�UHOHYDQWH�SDUWLFLSDpoR�GD�LQVWLWXLpoR�FRP�VHXV�SURJUDPDV��SURMHWRV�
HYHQWRV�H�SUHVWDpoR�GH�VHUYLpRV�l�FRPXQLGDGH�QR�WRFDQWH�l�5HVSRQVDELOLGDGH�6RFLDO�GR�(QVLQR
6XSHULRU�3DUWLFXODU�

1RV�3URJUDPDV�GH�([WHQVoR�VoR�GLVWULEXsGRV�RV�SURMHWRV��HYHQWRV��FXUVRV�GH�H[WHQVoR��SUHVWDpoR
GH�VHUYLpRV��SXEOLFDpvHV�H�SURGXpvHV�DFDGrPLFDV��(P�FRQIRUPLGDGH�FRP�D�mUHD�GH�FRQKHFLPHQWR
FRUUHVSRQGHQWH�H�GH�DFRUGR�FRP�R�SHU�O�GR�FRUSR�GLVFHQWH��FDGD�FXUVR�GH�JUDGXDpoR�GHVHQYROYH
SURMHWRV�GLVFLSOLQDUHV�RX�LQWHUGLVFLSOLQDUHV��HYHQWRV�H�FXUVRV�GH�H[WHQVoR��(VWHV�SURJUDPDV�VH
HIHWLYDP�DWUDYqV�GRV�SURMHWRV�LPSOHPHQWDGRV�TXH�VoR�GLYLGLGRV�HP�mUHDV�WHPmWLFDV��DEUDQJHQGR
RV �GLYHUVRV �FDPSRV �GR �FRQKHFLPHQWR� �(GXFDpoR� �'LUHLWRV �+XPDQRV� �&XOWXUD� �0HLR �$PELHQWH�
&RPXQLFDpoR� �7HFQRORJLD� �6DwGH �H �7UDEDOKR� �$V �mUHDV �WHPmWLFDV �VoR �GLYLGLGDV �HP �OLQKDV
SURJUDPmWLFDV��TXH�VHJXHP�DV�RULHQWDpvHV�GR�3ODQR�1DFLRQDO�GH�([WHQVoR�8QLYHUVLWmULD��(VWHV
WHPDV�FRQVWLWXHP�R�FHUQH�GDV�SROsWLFDV�GH�H[WHQVoR�LPSODQWDGDV�SHOD�LQVWLWXLpoR�

2V�3URMHWRV�GH�([WHQVoR�GHFRUUHQWHV�GRV�SURJUDPDV�VoR�GLQDPL]DGRV�SRU�XPD�PHWRGRORJLD�TXH
FDUDFWHUL]H�DV�DpvHV�H[WHQVLRQLVWDV�FRPR�IRQWH�SURPRWRUD�GH�|VLWXDpvHV�SUREOHPDV}�WUD]LGDV�GR
FRWLGLDQR �H �TXH �VH �WUDQVIRUPH �HP�LQVWUXPHQWR �GH �WURFD �GLDOtJLFD �D �LQWHJUDU �RV �JHVWRUHV �H
SURIHVVRUHV� �2V �SURMHWRV �HQYROYHP �HYHQWRV �H �FXUVRV �GH �H[WHQVoR� �TXH �FRQWULEXHP �SDUD �D
SUHSDUDpoR �GRV �IXWXURV �SUR�VVLRQDLV� �'HVWDFDPRV �DOJXQV �SURMHWRV� �3URMHWR �5XD �GH �'LUHLWRV� �)HLUD
*DVWURQuPLFD��8QLYHUVR�HP�$poR��)HVWLYDO�GH�*LQmVWLFD��)HLUD�GH�7HFQRORJLD��3URMHWR�(QWRUQR�GR
&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��GHQWUH�YmULRV�RXWURV�

��� �$kjR �GD �([WHQVjR �QD �$UWLFXODkjR �GD �3HVTXLVD �H �GR
(QVLQR�

$�IRUPDpoR�GRV�DOXQRV�QoR�SRGH�VH�HVJRWDU �FRP�R�FRQKHFLPHQWR�GD�mUHD�FLHQWs�FD�SHUWLQHQWH�D
VXD �SUR�VVLRQDOL]DpoR� �TXH �HQYROYH �R �HQVLQR �H �D �SHVTXLVD� �DWUDYqV �GDV �GLYHUVDV �GLVFLSOLQDV �GR
FXUVR� �(OD �WHP�GH� �QHFHVVDULDPHQWH� �FRQVLGHUDU �TXH�VHX�H[HUFsFLR �VH �Gm�HP�FRQWH[WR �VRFLDO
KLVWRULFDPHQWH �ORFDOL]DGR� �WHQGR� �SRUWDQWR� �XPD �LQVHUpoR �SROsWLFD �TXH �SRGH �WDQWR �OHYDU �l
FRQVROLGDpoR�GH�H[FOXVoR�VRFLDO�RX�GH�LQFOXVoR�LQWHJUDpoR�GRV�GLIHUHQWHV�VHJPHQWRV�VRFLDLV�GRV
EHQV�H�FXOWXUD�GD�VRFLHGDGH��VHQGR�LVWR��IHLWR�DWUDYqV�GD�H[WHQVoR��i�LPSUHVFLQGsYHO��SRUWDQWR��D
LQGLVVRFLDpoR�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVoR��HQTXDQWR�HL[R�GH�IRUPDpoR�GR�JUDGXDQGR�

4XDQGR�R�DOXQR�SDUWLFLSD�GH�XPD�DpoR�GH�H[WHQVoR��HOH�WHP�D�RSRUWXQLGDGH�GH�DSOLFDU�R�HQVLQR�GD
VDOD �GH �DXOD� �OHYDQWDU �GDGRV �MXQWR �l �FRPXQLGDGH�H �DStV� �SURFXUDU �XP�UHIHUHQFLDO �WHtULFR �H
WUDQVIRUPm�OR�HP�DUWLJR�RX�WUDEDOKR�FLHQWs�FR�GH�H[WHQVoR��TXH�SRGHUm�VHU�GLYXOJDGR�HP�UHYLVWDV�
DQDLV�GH�FRQJUHVVRV�RX�VHPDQDV�GH�H[WHQVoR�

$V�DpvHV�GH�H[WHQVoR�SRGHP�VHU�UHDOL]DGDV�GH�PRGR�LVRODGR�RX�QD�IRUPD�GH�SURJUDPDV��TXH
DUWLFXODP�GXDV�RX�PDLV�DpvHV�GH�H[WHQVoR��SUHIHUHQFLDOPHQWH�GH�PRGR�LQWHJUDGR�FRP�SHVTXLVD�H
HQVLQR�



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

�

��� �5HOHYiQFLD �GDV �$WLYLGDGHV �GH �([WHQVjR �MXQWR �g
&RPXQLGDGH

$�H[WHQVoR�WHP�SDSHO�LPSRUWDQWsVVLPR�QD�FRQVWUXpoR�GH�XP�QRYR�SDUDGLJPD�GH�FRQKHFLPHQWR�H
QD�DPSOLDpoR�GRV�YsQFXORV�VRFLDLV��(VWHV�YsQFXORV�VoR�REWLGRV�QR�FRQWDWR�GLUHWR�FRP�D�FRPXQLGDGH�
H �DEUH �HVSDpR �SDUD �D �FDSDFLGDGH �GH �UH�HWLU �VREUH �D �FRQGLpoR �KXPDQD� �FRQWULEXLQGR �SDUD �D
H[LVWrQFLD�GH�XPD�VROLGDULHGDGH�qWLFD�TXH�UHMHLWD�DV�GHVLJXDOGDGHV� �UHVSHLWD�D�GLYHUVLGDGH�H
GHIHQGH�R�GLUHLWR�GD�YLGD��l�LQIRUPDpoR��l�IHOLFLGDGH��l�FXOWXUD�H�DR�SURJUHVVR�GD�SRSXODpoR��i
DWUDYqV �GDV �DWLYLGDGHV �GH �H[WHQVoR �TXH �R �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH
FRQWLQXDUm�D�H[HUFHU�D�VXD�PLVVoR�GH�HVWDU�FRPSURPLVVDGD�FRP�DV�UHVSRQVDELOLGDGHV�VRFLDLV�GD
FRPXQLGDGH��FRQWULEXLQGR�SDUD�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�GD�FLGDGDQLD��5HODpoR�GH�DOJXQV
SURMHWRV �TXH�FRQVROLGDP�D �UHVSRQVDELOLGDGH�VRFLDO �GD �LQVWLWXLpoR� �DWUDYqV �GH �VHXV �FXUVRV �GH
JUDGXDpoR��3URMHWR�)LVLRWHUDSHXWD�6ROLGmULR� �8QLYHUVR�HP�$poR��)HVWLYDO�GH�*LQmVWLFD��)HLUD�GH
7HFQRORJLD��3URMHWR�(QWRUQR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��3URMHWR�$QMRV�GD
(QIHUPDJHP�H�5XD�GH�'LUHLWRV�HP�SDUFHULD�FRP�0LQLVWqULR�3wEOLFR��3UHIHLWXUD�GH�%HOR�+RUL]RQWH�

��� �6HOHkjR �GRV �$OXQRV �SDUD �D �3DUWLFLSDkjR �QDV �$kpHV
([WHQVLRQLVWDV

$�VHOHpoR�q�IHLWD�HP�IXQpoR�GDV�GLVFLSOLQDV�TXH�RV�DOXQRV�GHYHP�WHU�FXUVDGR�RX�HVWDU�FXUVDQGR
SDUD�DWHQGHU�D�DWLYLGDGH�D�VHU�H[HFXWDGD��2XWUD�PRGDOLGDGH�GH�VHOHpoR�q�D�TXH��DStV�HGLWDO�GH
FRQYRFDpoR� �RV �LQVFULWRV �VoR �VHOHFLRQDGRV �H �FDSDFLWDGRV �H� �DR ��QDO� �DSUHVHQWHP �FRPR �LUoR
GHVHQYROYHU �D �DWLYLGDGH�

����$YDOLDkjR�GDV�$WLYLGDGHV�GH�([WHQVjR

$V�DYDOLDpvHV�VoR�IHLWDV�GXUDQWH�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�DWRUHV�HQYROYLGRV��RX�VHMD�
DOXQRV��SURIHVVRUHV�H�FRPXQLGDGH��2V�LQVWUXPHQWRV�VoR�TXHVWLRQmULRV�DQH[RV�H�REVHUYDpoR�GLUHWD
GRV �SURIHVVRUHV� �$V ��FKDV �FRP �DV �UHVSRVWDV �VoR �DYDOLDGDV� �SURSRUFLRQDQGR �XP �LPSRUWDQWH
IHHGEDFN �SDUD �UHVROXpoR �GH �VLWXDpvHV �SUREOHPDV �GD �FRPXQLGDGH�

�
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2�*HVWRU�GH�([WHQVoR�q�R�UHVSRQVmYHO�LQVWLWXFLRQDO�SHOR�FXPSULPHQWR�GRV�REMHWLYRV�GD�DpoR�H�SHOD
FRQGXpoR�GRV�SURFHGLPHQWRV�QHFHVVmULRV�l�H[HFXpoR�GR�SODQR�GH�WUDEDOKR�GD�H[WHQVoR��3RGH�VHU
*HVWRU�GH�([WHQVoR�GRFHQWHV�H�FRODERUDGRUHV��HQTXDQWR�SRVVXDP�IRUPDpoR�VXSHULRU��&DEH�DR
JHVWRU�GH�H[WHQVoR�D�UHVSRQVDELOLGDGH�DVVRFLDGDV�DRV�SURFHVVRV�GH�UHJLVWUR��LPSOHPHQWDpoR�H
�QDOL]DpoR �GD �DpoR� �$ �LPSOHPHQWDpoR �UHSUHVHQWD �D �IDVH �GH �H[HFXpoR �GD �DpoR �GH �H[WHQVoR �GH
DFRUGR�FRP�D�SURSRVWD�DSURYDGD�QD�LQVWnQFLD�FRPSHWHQWH��2�*HVWRU�GH�([WHQVoR�q�R�UHVSRQVmYHO
LQVWLWXFLRQDO �SHOR �FXPSULPHQWR�GRV�REMHWLYRV�HVWDEHOHFLGRV�QD�SURSRVWD�H�SHOD �FRQGXpoR�GRV
SURFHGLPHQWRV�QHFHVVmULRV�l�VXD�FRQVHFXpoR��FRP�D�FRODERUDpoR�GRV�JHVWRUHV�GRV�FXUVRV�GH
JUDGXDpoR�H�SURIHVVRUHV�

����*(6725�'(�&8562

2�HVFRSR�GHVWH�0DQXDO�LQFOXL�RV�JHVWRUHV�GH�FXUVRV�GH�JUDGXDpoR�H�GH�StV�JUDGXDpoR�ODWR�VHQVX
GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��2V�*HVWRUHV�GH�&XUVR�GH�*UDGXDpoR�H�3tV�
*UDGXDpoR��HQWUH�RXWUDV�FRPSHWrQFLDV��SUHVLGHP�DV�UHXQLvHV�GRV�UHVSHFWLYRV�FROHJLDGRV�GH�FXUVR�
tUJoRV �DRV �TXDLV �FRPSHWH� �HQWUH �RXWUDV �IXQpvHV� � ��[DU �GLUHWUL]HV �H �RULHQWDpvHV �GLGmWLFDV �SDUD �R
UHVSHFWLYR�FXUVR�RX�SURJUDPD��YLVDQGR�JDUDQWLU�VXD�TXDOLGDGH�GLGmWLFR�SHGDJtJLFD��H�SODQHMDU�
VHPHVWUDOPHQWH� �VXD �RIHUWD� �1R �FDVR �GRV �FXUVRV �GH �JUDGXDpoR� �R �JHVWRU �GHYH ��FDU �DWHQWR �DRV
SURJUDPDV�GH�H[WHQVoR�SUHYLVWRV�QR�3URMHWR�3HGDJtJLFR�GH�&XUVR�z�33&�z�GH�VHXV�UHVSHFWLYRV
FXUVRV�

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

,���(ODERUDU�3ODQR�GH�*HVWoR�$QXDO�HVWDEHOHFHQGR�DV�PHWDV�D�VHUHP�GHVHQYROYLGDV�HP�FRQVRQnQFLD
FRP�R�3',�H�33,�DSURYDQGR�MXQWR�l�'LUHpoR��1R�3ODQR�GHYHP�VHU�SUHYLVWDV�DV�PHWDV�GH�(QVLQR�
3HVTXLVD�H�([WHQVoR�

�����

9,���3ODQHMDU�H�LPSODQWDU��DStV�KRPRORJDpoR�GD�UHLWRULD��D�FULDpoR�GH�FXUVRV�GH�StV�JUDGXDpoR�H
H[WHQVoR�

�����

;9,,��SURPRYHU�HYHQWRV�SDUD�D�GLYXOJDpoR�FLHQWs�FD�LQVWLWXFLRQDO�

�����

;,;�� �FRRUGHQDU �D �RUJDQL]DpoR�GDV�DWLYLGDGHV�GH�H[WHQVoR� �WDLV �FRPR� �HYHQWRV� �VHPDQDV�GH
HVWXGRV��FLFORV�GH�GHEDWHV��SHVTXLVD�H�RXWURV�
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����',5(725�'(�&$0386

2�HVFRSR�GHVWH�0DQXDO�LQFOXL�RV�GLUHWRUHV��TXH�GHQWUH�RXWUDV�FRPSHWrQFLDV��FRQYRFD�H�SUHVLGH�DV
UHXQLvHV�GH�FROHJLDGR��DSUHFLDU�H�DYDOLDU�FRQWLQXDPHQWH�SURSRVWDV��SODQRV��SURJUDPDV�H�SURMHWRV��
GH�SHVTXLVD��FULDpoR�H�LQRYDpoR�H�GH�H[WHQVoR��H�GH�HGXFDpoR�SHUPDQHQWH��

����'2&(17(6

2�HVFRSR�GHVWH�0DQXDO�LQFOXL�RV�GRFHQWHV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��TXH
GHQWUH�RXWUDV�FRPSHWrQFLDV��SRGHP�SURSRU�H�H[HFXWDU�DpvHV�GH�H[WHQVoR���

����(678'$17(6

$V �UHVSRQVDELOLGDGHV �GRV �HVWXGDQWHV �SDUD �REWHQpoR �GH �FHUWL�FDpoR �GH �H[WHQVoR� �VHMD �FRPR
PHPEUR�H[WHUQR��VHMD�FRPR�PHPEUR�GD�HTXLSH�H[HFXWRUD��LQFOXHP�D�SUHVWDpoR�GH�LQIRUPDpvHV
FRUUHWDV�QR�PRPHQWR�GH�VXD�LQVFULpoR�QD�DpoR�RX�GH�VXD�LQGLFDpoR�SHOR�JHVWRU��QR�FDVR�GH
PHPEUR�GD�HTXLSH�H[HFXWRUD��H�D�SDUWLFLSDpoR�QD�DpoR�DWHQGHQGR�DRV�FULWqULRV�SUHYLVWRV��(OHV
SRGHP�LQFOXLU�IUHTXrQFLD�H�DYDOLDpoR�GH�DSURYHLWDPHQWR�

�
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���)/8;2�'(�75$%$/+2
$V�DWLYLGDGHV�GH�([WHQVoR�XWLOL]DP�R�VLVWHPD�HOHWUuQLFR�GH�FDGDVWUR�GH�DWLYLGDGHV�GH�H[WHQVoR
SDUD�D�GHYLGD�SURSRVLpoR��UHJLVWUR�H��QDOL]DpoR�GDV�DWLYLGDGHV�

�
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���35,1&,3$,6�352*5$0$6
1R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�D�H[WHQVoR�XQLYHUVLWmULD�UHDOL]D�VH�SRU�PHLR�GR
GHVHQYROYLPHQWR �GH �SURJUDPDV� �SURMHWRV� �HYHQWRV� �FXUVRV �H �RXWUDV �IRUPDV �GH �DWLYLGDGHV
FDUDFWHUL]DGRUDV�GD�UHODpoR�,(6�FRPXQLGDGH��2�DOXQR�WHP�D�RSRUWXQLGDGH�GH�DSOLFDU�R�HQVLQR�GD
VDOD�GH�DXOD�MXQWR�l�FRPXQLGDGH�H�DStV��SURFXUDU�XP�UHIHUHQFLDO�WHtULFR�H�WUDQVIRUPm�OR�HP�DUWLJR
RX �WUDEDOKR �FLHQWs�FR �GH �H[WHQVoR �TXH �SRGHUm �VHU �GLYXOJDGR �HP�UHYLVWDV ��LQWHUQDV �RX �H[WHUQDV��
DQDLV�GH�FRQJUHVVRV�RX�VHPDQDV�GH�H[WHQVoR��

2V�SULQFLSDLV�SURJUDPDV�VoR�

~�81,9(562�GD�(GXFDpoR�

~�81,9(562�GD�/HLWXUD�

~�81,9(562�&XOWXUDO�

~�81,9(562�GD�&RPXQLFDpoR�

~�81,9(562�GR�7UDEDOKR�

~�81,9(562�7HFQROtJLFR�

~�81,9(562�GD�7HUFHLUD�,GDGH�

~�81,9(562�GRV�'LUHLWRV�+XPDQRV�

~�81,9(562�GD�6DwGH�

~�81,9(562�$PELHQWDO�

~�81,9(562�GD�3D]�

~�81,9(562�6ROLGmULR�

~�81,9(562�(PSUHHQGHGRU�

&DGD�FXUVR�GH�JUDGXDpoR�GHVHQYROYH�VHXV�SURMHWRV�GLVFLSOLQDUHV��RX�LQWHUGLVFLSOLQDUHV��H�VHXV
HYHQWRV �HVSHFs�FRV� �RIHUHFHQGR �LQwPHUDV �R�FLQDV� �SDOHVWUDV� �DSUHVHQWDpoR �GH �WUDEDOKRV�
VLPStVLRV �H �SUmWLFDV �UHODFLRQDGDV �DR �HQVLQR �H �DSUHQGL]DJHP �QDV �PDLV �GLYHUVL�FDGDV �mUHDV�

i�LPSRUWDQWH�UHVVDOWDU�TXH�R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�VHPSUH�SURPRYH�RV
7HPDV�7UDQVYHUVDLV�QRV�VHXV�3URMHWRV��(YHQWRV�H�&XUVRV�GH�([WHQVoR��EHP�FRPR�QDV�DWLYLGDGHV�GH
3HVTXLVD�HP�FRQVRQnQFLD�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�(GXFDpoR�GDV�5HODpvHV
iWQLFR�UDFLDLV�H�SDUD�R�(QVLQR�GH�+LVWtULD�H�&XOWXUD�$IUR�%UDVLOHLUD�H�,QGsJHQD��SUHYLVWR�QDV�/HLV�Qe
��������� �/HLV �Qe ������������ �H �Qd ������������� �H �SHOD �5HVROXpoR �&1(�&3 �Qd ��������
IXQGDPHQWDGD�QR�3DUHFHU�&1(�&3�Qe��������
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3URMHWR�GH�/HLWXUD�s&RP�SDUWL�OKH�XP�/LYURt��WHP�FRPR�REMHWLYR�LQFHQWLYDU�D�OHLWXUD�
SURPRYHU�D�FLUFXODpoR�GH�LGHLDV�H�GH�FRQKHFLPHQWRV�HQWUH�DOXQRV�H�IXQFLRQmULRV�GR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��(OD�q�IHLWD�DWUDYqV�GD�DUUHFDGDpoR�GH�OLYURV�HQWUH
SURIHVVRUHV��DOXQRV�H�IXQFLRQmULRV�TXH�VoR�|HVTXHFLGRV�QR�KDOO�GR�%ORFR�%}�SDUD�VHUHP
FRPSDUWLOKDGRV�HQWUH�WRGD�D�FRPXQLGDGH�DFDGrPLFD�
3URMHWR�&RQKHFHQGR�&XOWXUD�,QGnJHQD��QR�GHVHMR�GH�YLYHQFLDU�XP�LQWHUFnPELR�FXOWXUDO
FRP�XP�3RYR�,QGsJHQD��RV�DOXQRV�GRV�FXUVRV�GH�'LUHLWR��6HUYLpR�6RFLDO��(QIHUPDJHP�H
(GXFDpoR �)sVLFD �FRQKHFHP �|LQ �ORFR} �D �&RPXQLGDGH �3DWD[t �GH �&DUPqVLD� �$ �UHIHULGD
DWLYLGDGH �YLVD �HVWXGDU �D �GLYHUVLGDGH �GDV �FXOWXUDV �FULDGDV �SHODV �SRSXODpvHV �KXPDQDV�
DWUDYqV �GR �WHPSR �H �GR �HVSDpR� �SDUD �VDWLVID]HU �VXDV �QHFHVVLGDGHV �GH �VREUHYLYrQFLD
PDWHULDO��UHSURGXpoR�H�UHDOL]DpoR�SVsTXLFD��UHYHODU�RV�HOHPHQWRV�UHFRUUHQWHV�H�D�UHODpoR
HQWUH�RV�LQGLYsGXRV�H�VXDV�UHVSHFWLYDV�FXOWXUDV��HVWDEHOHFHU�XP�LQWHUFnPELR�FXOWXUDO�HQWUH�D
$OGHLD�,QGsJHQD�3DWD[t�H�RV�DOXQRV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��VHU
VROLGmULR�l�FDXVD�LQGsJHQD�QD�PDQXWHQpoR�GD�VXD�FXOWXUD�H�FRVWXPHV��GHVSHUWDU�QRV�DOXQRV
D�DFHLWDpoR�GR�GLIHUHQWH�H�DV�UHODpvHV�qWQLFR�UDFLDLV��
3URMHWR�5HPLkjR�GH�3HQD�SHOD�/HLWXUD��$WUDYqV�GH�SDUFHULD�FRP�D�'HIHQVRULD�3wEOLFD�GH
0LQDV�*HUDLV�R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�DEUDpRX�D�FDPSDQKD�GH
DUUHFDGDpoR�GH�OLYURV �SDUD �DV �SUHVLGLmULDV �GD�&RPDUFD�GH�6HWH �/DJRDV� �2�REMHWLYR �q
FRQWULEXLU �PDWHULDOPHQWH�H�SHVVRDOPHQWH� �IRUQHFHQGR�DX[sOLR �lV�GHWHQWDV�TXH�SRGHUoR
UHPLU�VXDV�SHQDV�DWUDYqV�GD�SUmWLFD�GD�OHLWXUD��DOqP�GH�SURSRUFLRQDU�DR�FRUSR�GLVFHQWH
XPD�UH�H[oR�DFHUFD�GD�QHFHVVLGDGH�GH�UHLQWHJUDpoR�VRFLDO �GH�GHWHQWRV�GH�PRGR�JHUDO �H
GHVSHUWDU �R �HVSsULWR �GH �VROLGDULHGDGH� �FRRSHUDpoR� �LQWHJUDpoR� �UHVSRQVDELOLGDGH �H
DOWHULGDGH�
3URMHWR�5XD�GH�5HVSHLWRV� �8P�SURJUDPD�RQGH�VoR�DWHQGLGDV�DOJXPDV�QHFHVVLGDGHV
XUJHQWHV�GDV�SHVVRDV�HP�VLWXDpoR�GH�UXD���2�HQYROYLPHQWR�GRV�GLVFHQWHV�GR�&XUVR�GH
DGPLQLVWUDpoR �WHP �FRPR �SURStVLWR� �DOqP �GR �GHVHQYROYLPHQWR �GR �FRQKHFLPHQWR
XQLYHUVLWmULR �VREUH �D �WHPmWLFD� �SURSRUFLRQDU �DRV �DOXQRV �D �SUmWLFD �GD �VROLGDULHGDGH�
UHVSRQVDELOLGDGH �VRFLDO �H �LQWHUDpoR �FRP�D �GLYHUVLGDGH �FXOWXUDO� �TXH �VH �LPSULPH �QoR
VRPHQWH�HQWUH �SRYRV�GLVWLQWRV� �PDV�HQWUH �SRYRV�FRP�RULJHQV�H �EDJDJHQV�FXOWXUDLV �H
HFRQuPLFDV�WoR�GLIHUHQWHV��
3URMHWR�GH�3URWHkjR�GRV�'LUHLWRV�GD�3HVVRD�FRP�7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD�
2�SURMHWR�GH�LQLFLDpoR�FLHQWs�FD�WHUm�FRPR�REMHWLYR�LQWURGX]LU�RV�GLVFHQWHV�QD�WHPmWLFD��QR
TXH�VH�UHIHUH�l�UHDOLGDGH�GDV�SHVVRDV�FRP�7($��H�FRQKHFHU�DV�LQVWLWXLpvHV�SULYDGDV�H
SwEOLFDV�TXH�DWHQGHP�H�GoR�RSRUWXQLGDGHV�SDUDV�DV�SHVVRDV�FRP�R�WUDQVWRUQR��$�UHIHULGD
SHVTXLVD�FRQWDUm�FRP�D�VHJXLQWH�PHWRGRORJLD��UHXQLvHV�SHULtGLFDV�FRP�RV�DOXQRV�SDUD
GH�QLpvHV �GRV �WHPDV �D �VHUHP �SHVTXLVDGRV� �UHXQLvHV �SHULtGLFDV �FRP �RV �DOXQRV �SDUD
GLVFXVVoR�DFHUFD�GRV�UHVXOWDGRV�GD�SHVTXLVD��YLVLWDV�WqFQLFDV�lV�,QVWLWXLpvHV�3wEOLFDV�H
3ULYDGDV�TXH�DWHQGHP�SHVVRDV�FRP�7($��YLVLWDV�WqFQLFDV�DRV�HQYROYLGRV�HP�TXHVWvHV
GHVVD �QDWXUH]D ��'3� �03� �H �RXWURV����� �HODERUDpoR �H �DSOLFDpoR �GH �TXHVWLRQmULRV �SDUD
OHYDQWDPHQWR �GH �GDGRV� �WDEXODpoR �GH �GDGRV �OHYDQWDGRV �H �DIHULpoR �GH �UHVXOWDGRV�
IRUPDWDpoR �GH �PDWHULDO �FLHQWs�FR �SDUD �SXEOLFDpoR� �DSUHVHQWDpoR �GRV �UHVXOWDGRV �GH
SHVTXLVD �l �FRPXQLGDGH �DFDGrPLFD �GR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH�
3URMHWR�R�WUDQVH[XDO�H�VXD�SURWHkjR�SHOR�RUGHQDPHQWR�MXUnGLFR�EUDVLOHLUR��R�&XUVR
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GH�'LUHLWR��WUDEDOKD�DLQGD�FRP�VHXV�GLVFHQWHV�D�WHPmWLFD�GD�VH[XDOLGDGH�H�GRV�GLUHLWRV�GRV
FLGDGoRV �H[HUFHUHP �VXD �RULHQWDpoR �VH[XDO� �$ �DWXDOLGDGH �QRV �LPSvH �UH�H[vHV �QR �TXH �VH
UHIHUH�DR�TXH�FDGD�SHVVRD�SHQVD�H�VHQWH�VREUH�VL�SUtSULD�H�VREUH�D�VXD�DIHWLYLGDGH�H
VH[XDOLGDGH�H�SRU�TXHP�VH�VHQWH�DWUDsGR�DIHWLYD�H�VH[XDOPHQWH��1HVVH�VHQWLGR��LPSRUWDQWH
LGHQWL�FDU�RV�UH�H[RV�GDV�GLYHUVDV�VLWXDpvHV�H[LVWHQFLDLV�QD�FRQVWLWXLpoR�GDV�IDPsOLDV�H�QD
VRFLHGDGH���(VVD�WHPmWLFD�q�DERUGDGD�QR�&XUVR�DWUDYqV�GH�6HPLQmULRV��WUDEDOKDGRV�QDV
GLVFLSOLQDV�GH�'LUHLWR�&LYLO�9��'LUHLWR�&LYLO�9,��'LUHLWR�&RQVWLWXFLRQDO�TXH�SURPRYH�GHEDWHV
VREUH�WHPDV�3ROrPLFRV�GR�'LUHLWR�GDV�)DPsOLDV��FRPR�D�SURWHpoR�SHOR�RUGHQDPHQWR�MXUsGLFR
EUDVLOHLUR�GR�WUDQVH[XDO�
3URMHWR � �sSROLDPRULVPR�RX�R �SROLDPRU �H �VHXV�HIHLWRV �MXUnGLFRVt� �2 �REMHWLYR �q
FRPSUHHQGHU �R �'LUHLWR �GDV �)DPsOLDV �QR �FRQWH[WR �GR �(VWDGR �'HPRFUmWLFR �GH �'LUHLWR�
DQDOLVDQGR��GH�IRUPD�FUsWLFD�H�VLVWHPmWLFD��XPD�QRYD�UHDOLGDGH�TXH�SHUPHLD�DV�HQWLGDGHV
IDPLOLDUHV��DWUDYqV�GR�GHEDWH�GH�WHPDV�SROrPLFRV�DIHLWRV�l�PDWqULD��FRUUHODFLRQDQGR�RV
FRP�RV�SULQFsSLRV�H�JDUDQWLDV�FRQVWLWXFLRQDLV��SDUD�FRQWULEXLU�SDUD�D�FRQVWUXpoR�GH�XPD
VRFLHGDGH�PDLV�MXVWD�H�VROLGmULD���
3URMHWR�GH�(GXFDkjR�,QFOXVLYD�GDV�3HVVRDV�FRP�1HFHVVLGDGHV�(VSHFLDLV� � �HVWD
WHPmWLFD�IDUm�SDUWH�GH�XP�SURMHWR�GH�LQLFLDpoR�FLHQWs�FD�QR�TXDO �VHUm�UHDOL]DGD�SHVTXLVD�
HQYROYHQGR�JUXSRV�GH�FLQFR�DOXQRV��FXMR�REMHWLYR�VHUm�D�UHDOL]DpoR�GH�OHYDQWDPHQWR�GH
GDGRV�H�LQIRUPDpvHV�UHODWLYRV�DR� �7UDWDPHQWR�-XUsGLFR�GDV�SHVVRDV�FRP�1HFHVVLGDGHV
(VSHFLDLV�DR�ORQJR�GD�KLVWtULD�H�DWXDOPHQWH�QR�%UDVLO��WUDWDPHQWR�-XUsGLFR�GDV�SHVVRDV�FRP
1HFHVVLGDGHV�(VSHFLDLV�QR�'LUHLWR�&RPSDUDGR��DV�IRUPDV�GH�DWXDpoR�GR�3RGHU�([HFXWLYR
�0XQLFLSDO��(VWDGXDO�H�)HGHUDO��QR�UHVJXDUGR�GRV�'LUHLWRV�GDV�SHVVRDV�FRP�1HFHVVLGDGHV
(VSHFLDLV��DV�IRUPDV�GH�DWXDpoR�GH�RXWUDV�LQVWLWXLpvHV��GLUHWD�RX�LQGLUHWDPHQWH�HQYROYLGDV
QDV �TXHVWvHV �UHODWLYDV �lV �SHVVRDV �FRP �1HFHVVLGDGHV �(VSHFLDLV ��'HIHQVRULD �3wEOLFD�
0LQLVWqULR�3wEOLFR��$VVRFLDpvHV�3wEOLFDV�H�3ULYDGDV��HWF������,QVWUXPHQWRV�3URFHVVXDLV�SDUD
JDUDQWLD�GRV�GLUHLWRV�GDV�SHVVRDV�FRP�1HFHVVLGDGHV�(VSHFLDLV��MXULVSUXGrQFLDV�UHODWLYDV�l
VLWXDpoR �GDV �SHVVRDV �FRP �1HFHVVLGDGHV �(VSHFLDLV� �UHDOLGDGH �GDV �SHVVRDV �FRP
1HFHVVLGDGHV�(VSHFLDLV�MXQWR�lV�LQVWLWXLpvHV�3wEOLFDV�H�3ULYDGDV�TXH�DWHQGHP�SHVVRDV�FRP
1HFHVVLGDGHV�(VSHFLDLV�
3URMHWR�&RQKHFHQGR�0LQDV��YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD�YLVoR�MXUsGLFD�H�JHUDO�VREUH
D�UHDOLGDGH�GD�DWLYLGDGH�PLQHUDULD�H�VREUH�OLFHQFLDPHQWR�DPELHQWDO��&RQKHFHU�RV�SURFHVVRV
GH�OLFHQFLDPHQWR�DPELHQWDO�(VWDGXDO��0*��H��HVWXGRV�GH�FDVR�-DJXDU��FRQKHFHU�R�SURFHVVR
DGPLQLVWUDWLYR�GH�OLFHQFLDPHQWR�DPELHQWDO�MXQWR�l�6835$0��DSUHQGHU�VREUH�RV�HVWXGRV
DPELHQWDLV��FRQKHFHU�VREUH�DV�OLFHQpDV�DPELHQWDLV�H�FRQGLFLRQDQWHV��DSUHQGHU�VREUH�R
3ODQR �GH �)HFKDPHQWR �GH �0LQD ��3$)(0� �z �OHJLVODpoR� �DYHULJXDU �DV �SHQDOLGDGHV
DGPLQLVWUDWLYDV�z�'HFUHWR���������FRQKHFHU�R�3URJUDPD�GH�UHVsGXRV�VtOLGRV�H�VLVWHPD�,86
1DWXUD��DSUHQGHU�VREUH�R�(VWXGR�GH�FDVR�$XGLrQFLD�3wEOLFD��3URMHWR�*XUXSL�� �DSUHQGHU
VREUH�R�5RPSLPHQWR�WXEXODpoR�&3$��HVWXGR�GH�FDVR�-DJXDU�H�DYHULJXDU�VREUH�D�6DwGH�H
6HJXUDQpD�QD�-DJXDU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�,QWURGXpoR�DR�(VWXGR�GR�'LUHLWR��
3URMHWR �GH �3HVTXLVD �VREUH �D �,QYLVLELOLGDGH �6RFLRDPELHQWDO �7UDEDOKLVWD� �DV
SURuVVpHV��LQYLVnYHLV��H�VHXV�LPSDFWRV�QR�0HLR�$PELHQWH�InVLFR�H�SVLFRVVRFLDO�H�R
0HLR �$PELHQWH �H �RV �LPSDFWRV �QDV �SURuVVpHV ��LQYLVnYHLV�� �$ �DWLYLGDGH �WHP �FRPR
REMHWLYR�FRQKHFHU�D�OHJLVODpoR�TXH�WXWHOD�D�VDwGH��D�LQWHJULGDGH�IsVLFD�H�SVLFROtJLFD�GR
WUDEDOKDGRU�H�DSXUDU�D�WXWHOD�OHJDO�SDUD�R�PHLR�GR�DPELHQWH�GH�WUDEDOKR��SHVTXLVDU�VREUH�R
LPSDFWR �VRFLRDPELHQWDO �H �R �OHYDQWDPHQWR �GR �UHVSHFWLYR �DPSDUR �OHJDO� �GHWHFWDU �H
GHPRQVWUDU �D �LQYLVLELOLGDGH �VRFLRDPELHQWDO �GD �SUR�VVoR �HVFROKLGD �H �RV �LPSDFWRV �GHVWD
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SUR�VVoR �QR �0HLR �$PELHQWH �IsVLFR� �OHYDQWDU �RV �SRVVsYHLV �LPSDFWRV �TXH �R �0HLR �$PELHQWH
IsVLFR�H�SVLFRVVRFLDO�H[HUFH�VREUH�HVWD�SUR�VVoR��EHP�FRPR�RV�LPSDFWRV�TXH�HVVD�SUR�VVoR
RFDVLRQD�GLUHWD�H�LQGLUHWDPHQWH�QR�0HLR�$PELHQWH�IsVLFR�H�VRFLRDPELHQWDO��FRQIHFFLRQDU
FDUWLOKD �VREUH �D �SUR�VVoR ��LQYLVsYHO� �HVFROKLGD� �SDUD �DSRQWDU �RV �LPSDFWRV �GD �SUR�VVoR �QR
0HLR�$PELHQWH�IsVLFR�H�SVLFRVVRFLDO��DVVLP�FRPR�GR�0HLR�$PELHQWH�QD�SUR�VVoR��LQYLVsYHO�
HVWXGDGD��HODERUDU�YsGHR�D�SDUWLU�GH�XPD�VLPXODpoR�VREUH�D�LQYLVLELOLGDGH�VRFLRDPELHQWDO
GD�SUR�VVoR�HVFROKLGD���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�'LUHLWR�GR�7UDEDOKR�,,��
3URMHWR�'RPLQJR�D�5XD�l�1RVVD��,QWHJUD�R�SURMHWR�81,9(562�6$k'(��2�SURJUDPD��1R
'RPLQJR��D�5XD�q�1RVVD��q�RUJDQL]DGR�SHOD�6HFUHWDULD�0XQLFLSDO �GH�(VSRUWH�H�/D]HU�
DWUDYqV�GD�*HUrQFLD�GH�(YHQWRV�3URPRFLRQDLV�GH�/D]HU�H�$WLYLGDGH�)sVLFD�z�*/$)��H�YLVD
DSURYHLWDU�D�WUDQTXLOLGDGH�GRV�GRPLQJRV�SDUD�FRQVWUXLU�HVSDpRV�GH�OD]HU�H�FLGDGDQLD�HP
%HOR�+RUL]RQWH��RQGH�D�SRSXODpoR�SRGH�FDPLQKDU��FRUUHU��DQGDU�GH�SDWLQV��GH�ELFLFOHWD�H�VH
GLYHUWLU�FRP�D�IDPsOLD�H�DPLJRV��3DUD�LVVR��YLDV�XVXDOPHQWH�PRYLPHQWDGD�H�GH�WUnQVLWR
LQWHQVR�VoR�WHPSRUDULDPHQWH�IHFKDGDV�SDUD�RV�YHsFXORV�H�DEHUWDV�DR�OLYUH�WUnQVLWR�GH
SHVVRDV� �2 �SURJUDPD �WHP�FRPR �REMHWLYR �RIHUHFHU �DRV �FLGDGoRV �XP�HVSDpR �OLYUH �GH
FRQYLYrQFLD��DV�DWLYLGDGHV�DFRQWHFHP�GDV����KRUDV�lV����KRUDV��2V�DOXQRV�GR�&HQWUR
8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�SDUWLFLSDP�GD�RUJDQL]DpoR�GDV�DWLYLGDGHV�FRPR�
YROHLERO��IXWHERO��FDPD�HOmVWLFD��GDQpD��HQWUH�RXWUDV�
3URMHWR �GH �$L �.L �'R �r �$UWHV �0DUFLDLV� �,QWHJUD �R �3URJUDPD �81,9(562�&8/785$/�
81,9(562�('8&$hg2��81,9(562�6$k'(��3URMHWR�TXH�SURSRUFLRQD�D�DSUHQGL]DJHP�GD�$UWH
0DUFLDO�
$L�.L�'R
��$�TXDO�WUDEDOKD�D�GLVFLSOLQD��FRQFHQWUDpoR��R�GHVHQYROYLPHQWR�HVSLULWXDO�
3URMHWR �8QLYHUVR �GDV �/XWDV� �,QWHJUD �R �3URJUDPD �81,9(562 �&8/785$/� �81,9(562
('8&$hg2� �81,9(562 �6$k'(� �7HP �FRPR �REMHWLYRV �KDELOLWDU �R �SUR�VVLRQDO �GH �(GXFDpoR
)sVLFD�SDUD�UHVSRQGHU�DR�FHQmULR�HGXFDFLRQDO�H�VXDV�GHPDQGDV��SUHRFXSDQGR�VH�FRP�D
FRQGXWD�qWLFD��FRQVFLHQWH�GD�VXD�UHVSRQVDELOLGDGH�HP�UHODpoR�DR�0HLR�$PELHQWH��DOqP�GH
H[HFXWDU �WDUHIDV �FRP�FULDWLYLGDGH� �DXWRQRPLD� ��H[LELOLGDGH �H �HVSsULWR �FUsWLFR� �VHQGR �FDSD]
GH�FRPSUHHQGHU�D�GLYHUVLGDGH�FXOWXUDO�FRPR�HOHPHQWR�GH�LQFOXVoR�VRFLDO�H�WHU�DWLWXGHV�TXH
IDYRUHpDP�D �FXOWXUD �GD �SD]� �$ �OXWD �HQTXDQWR �PDQLIHVWDpoR �GD �FXOWXUD �FRUSRUDO �H �R
GHVHQYROYLPHQWR �KXPDQR� �$ �SUmWLFD �GD �OXWD �H �RV �DVSHFWRV �VtFLR�KLVWtULFRV� ��ORVt�FRV�
SHGDJtJLFRV �H �WqFQLFRV �HP�GLIHUHQWHV �FRQWH[WRV� �$ �OXWD �FRPR�MRJR�H �HVSRUWH �H �VXDV
LPSOLFDpvHV�QR�FRQWH[WR�HGXFDFLRQDO��
3URMHWR�81,$025��$pvHV�MXQWR�DRV�0RUDGRUHV�GH�5XD�VoR�FRRUGHQDGRV�SHOR�SURIHVVRU
*ODGVWRQ�6LOYD�H�WHP�FDUmWHU�LQWHUFXUVRV��(QYROYH�RV�GRFHQWHV�H�GLVFHQWHV�GRV�FXUVRV�GH
'LUHLWR��3VLFRORJLD��(QIHUPDJHP��$GPLQLVWUDpoR��(GXFDpoR�)sVLFD��(QJHQKDULD�GH�3URGXpoR�H
6LVWHPDV�GH�,QIRUPDpoR��5HDOL]D�VH�QR�HVSDpR�DFDGrPLFR�GR�&HQWUR�8QLYHUVLWmULR
81,9(562�%HOR�+RUL]RQWH�H�HVSDpRV�RQGH�VH�HQFRQWUDP�PRUDGRUHV�GH�UXD��2EMHWLYD
DWHQGHU�DRV�SULQFsSLRV�GD�IRUPDpoR��UHODFLRQDGR�l�SHVTXLVD�H[WHQVoR�H�HQVLQR��LQVHULQGR�R
DFDGrPLFR�QR�XQLYHUVR�GD�SRSXODpoR�HP�VLWXDpoR�GH�UXD��2�SUHVHQWH�SURMHWR�MXVWL�FD�VH
SHOR�DXPHQWR�JUDGDWLYR�GHVVD�SRSXODpoR��UH�H[R�GR�HPSREUHFLPHQWR��GD�H[FOXVoR�VRFLDO�H
GHSHQGrQFLD�TXsPLFD��2V�GDGRV�GR�&HQVR�VREUH�3RSXODpoR�GH�5XD�GH�������GLYXOJDGRV�SHOD
3UHIHLWXUD�GH�%HOR�+RUL]RQWH���HVWLPRX�������SHVVRDV�HP�VLWXDpoR�GH�UXD��(VVH�QwPHUR
VLJQL�FD�XP�DXPHQWR�GH�����HP�UHODpoR�l�SHVTXLVD�DQWHULRU��(P�������D�SRSXODpoR�HUD�GH
������LQGLYsGXRV��3RUWDQWR��ID]�VH�QHFHVVmULR�REVHUYDU��FRQKHFHU�H�FRPSUHHQGHU�FRPR�HVVD
SDUFHOD�GD�SRSXODpoR�WHP�VLGR�DWHQGLGD�QRV�DVSHFWRV�VRFLDLV��HVSLULWXDLV���SVLFROtJLFRV�H
ELROtJLFRV��WHQGR�HP�YLVWD�D�FRQFHSpoR�GR�VXMHLWR�HQTXDQWR�VHU�LQWHJUDO��2�UHIHULGR�SURMHWR�
LQLFLDOPHQWH�UHDOL]DGR�SHOR�FXUVR�GH�HQIHUPDJHP��DWUDYqV�GH�XPD�DpoR�SLORWR��HVWm�VHQGR
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HODERUDGR�FRP�YLVWDV�l�WUDQVGLFLSOLQDULGDGH��(QWHQGH�VH�TXH�XPD�DpoR�FRQMXQWD�FRP�RXWURV
FXUVRV�SRGHUm�IRUWDOHFHU�H�HQULTXHFHU�DV�LQWHUYHQpvHV�DFDGrPLFDV�
3URMHWR�5REoWLFD�QD�(VFROD��(VWH�SURMHWR�OHYD�HGXFDpoR�HP�5REtWLFD�XWLOL]DQGR�.LWV�GD
/(*2�SDUD�DOXQRV�GDV�HVFRODV�SwEOLFDV�GH�%HOR�+RUL]RQWH��QR�TXDO�RV�DOXQRV�GH�6LVWHPDV�GH
,QIRUPDpoR�H�(QJHQKDULD�HQVLQDP�RV�SULQFsSLRV�GH�OtJLFD�GH�SURJUDPDpoR�H�HOHWUuQLFD
EmVLFD�SDUD�HVWXGDQWHV�VHFXQGDULVWDV�GH�HVFRODV�HVWDGXDLV�
3URMHWR�3HUJXQWH�D�1XWULkjR��RV�DOXQRV�GDV�GLVFLSOLQDV�GH�1XWULpoR�%mVLFD�,�H�6DwGH
3wEOLFD�DERUGDP�DV�mUHDV�GD�(GXFDpoR�H�GD�VDwGH�QHVWH�SURMHWR� �&RP�R�REMHWLYR�GH
SURSRUFLRQDU�(GXFDpoR�1XWULFLRQDO�H�ERDV�SUmWLFDV�GH�HVFROKDV�DOLPHQWDUHV��HVWH�SURMHWR
WHP�FRPR�REMHWLYR�ID]HU�RV�GLVFHQWHV�YLYHQFLDUHP�D�SUmWLFD�UHFHEHQGR�SHUJXQWDV�GRV
GLVFHQWHV�GH�RXWURV�FXUVRV�VREUH�GwYLGDV�GH�1XWULpoR�VDXGmYHO�H�IRUPDU�JUXSRV�GH�HVWXGRV
SDUD�HODERUDpoR�GH�UHVSRVWDV�HP�DWq����GLDV�SRU�HPDLO�H�SRU�ZKDWVDSS��8PD�XUQD�FRP
IRUPXOmULR �SUtSULR ��FD �QR �+DOO �GR �FDPSXV �H �SDUD �DV �SUt[LPDV �HGLpvHV �FRUUHUm �FRPR
H[WHQVoR�HP�RXWURV�HVSDpRV�FRPR�SRU�H[HPSOR��FHQWURV�GH�VDwGH��IHLUDV�H�HP�RXWURV
HVSDpRV�GD�FRPXQLGDGH�

�

%���(9(1726�'(�'(67$48(

$OqP�GRV�SURMHWRV�H[WHQVLRQLVWDV�GH�FDGD�FXUVR��R�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH
SURPRYH�DLQGD��SDUD�LQFHQWLYR�DV�SUmWLFDV�GH�H[WHQVoR�D�6HPDQD�GH�([WHQVoR�$FDGrPLFD�z�6(0(;
H�5HVSRQVDELOLGDGH�6RFLDO�

$�6(0(;�WUDWD�VH�GH�XP�HYHQWR�SURPRYLGR�SHOR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��TXH
VH�GHVHQYROYH�GHQWUR�H�IRUD�GR�FDPSXV��LQWHJUDQGR�DOXQRV��SURIHVVRUHV�H�FRPXQLGDGH�DWUDYqV�GH
XPD �VqULH �GH �DWLYLGDGHV �GHVHQYROYLGDV �SHORV �GRFHQWHV �H �GLVFHQWHV� �LQGR �DR �HQFRQWUR �GDV
QHFHVVLGDGHV�GD�FRPXQLGDGH�ORFDO��QRV�PDLV�GLYHUVRV�VHJPHQWRV��OLJDGRV�l�HGXFDpoR��VDwGH�H
FLGDGDQLD�

1HVWH�VHQWLGR�DV�DWLYLGDGHV�WUDEDOKDGDV�HP�VDOD�SHORV�GRFHQWHV��WDLV�FRPR�SURMHWRV�GH�SHVTXLVD�
R�FLQDV�H�HODERUDpoR�GH�7&&{V�VoR�SHQVDGRV�FRP�R�ROKDU�YROWDGR�SDUD�RV�SUREOHPDV�XUJHQWHV�GD
VRFLHGDGH�H�GD�FRPXQLGDGH�ORFDO��SDUD�TXH�QR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�H[WHQVoR��HVVHV
UHFHEDP�DWHQpoR�SURGXWLYD�QDV�VXDV�QHFHVVLGDGHV�HPHUJHQWHV��DVVHJXUDQGR�D�UHODpoR�HQWUH�D�,(6
H�D�6RFLHGDGH� �(VWD�UHODpoR�q�IXQGDPHQWDO �QD�IRUPDpoR�SUR�VVLRQDO �H�FLGDGo�GR�DOXQR� �TXH�HVWm
HP�VLQWRQLD�FRP�D�SUtSULD�PLVVoR�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�

$ �HODERUDpoR �GDV �R�FLQDV� �QR �&HQWUR �8QLYHUVLWmULR �81,9(562 �%HOR �+RUL]RQWH� �HP �JHUDO �VoR
SURSRVWDV�SHOD�JHVWoR�GRV�FXUVRV�GH�JUDGXDpoR�MXQWDPHQWH�FRP�R�FRUSR�GRFHQWH��REVHUYDQGR�DV
mUHDV�WHPmWLFDV�D�VHJXLU��(GXFDpoR��'LUHLWRV�+XPDQRV��&XOWXUD��6DwGH��0HLR�$PELHQWH��7UDEDOKR�
7HFQRORJLD �H �&RPXQLFDpoR� �GHQWUH �RXWURV� �FRP �FDUmWHU �HGXFDWLYR� �FXOWXUDO� �VRFLDO� �FLHQWs�FR�
DUWsVWLFR �RX �WHFQROtJLFR�

2V �SULQFLSDLV �WLSRV �GH �HYHQWRV �DSUHVHQWDGRV �VoR� �SDOHVWUDV� �VHPLQmULRV� �R�FLQDV� �PRVWUDV�
VLPStVLRV� �PHVDV �UHGRQGDV� �DSUHVHQWDpvHV �FXOWXUDLV� �DpoR �VRFLDO �H �SUHVWDpoR �GH �VHUYLpRV �l
FRPXQLGDGH�
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$�6HPDQD�GH�([WHQVoR�H�5HVSRQVDELOLGDGH�6RFLDO�q�SHQVDGD�GH�IRUPD�SODQHMDGD��FRP�REMHWLYRV�H
SHULRGLFLGDGH �GH�QLGD �Mm �QR �LQsFLR �GR �SULPHLUR �VHPHVWUH �SHOD �'LUHpoR �H �*HVWoR �GRV �&XUVRV� �2V
WUDEDOKRV�GLVFHQWHV�VHOHFLRQDGRV�SHORV�SURIHVVRUHV�DR�ORQJR�GR�VHPHVWUH�VoR�FRQVWUXsGRV�OHYDQGR
HP�FRQVLGHUDpoR�DV�GLYHUVDV�mUHDV�WHPmWLFDV�HVSHFL�FDGDV�H�R�SHU�O �GH�FDGD�&XUVR� �GH�IRUPD�D
DWHQGHU�R�3URMHWR�3HGDJtJLFR�GRV�&XUVRV�H�RV�GLYHUVRV�VHJPHQWRV�GD�VRFLHGDGH��$V�DYDOLDpvHV�VoR
IHLWDV�GXUDQWH�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�DWRUHV�HQYROYLGRV��RX�VHMD��DOXQRV��SURIHVVRUHV�H
FRPXQLGDGH��2V�LQVWUXPHQWRV�GH�DYDOLDpoR�VoR�TXHVWLRQmULRV�DQH[RV�H�REVHUYDpoR�GLUHWD�GRV
SURIHVVRUHV� �$V ��FKDV �FRP�DV �UHVSRVWDV �VoR �DYDOLDGDV� �SURSRUFLRQDQGR �XP�LPSRUWDQWH �IHHGEDFN
SDUD�UHVROXpoR�GH�VLWXDpvHV�SUREOHPDV�GD�FRPXQLGDGH�

6HPLQmULR �7UDQVGLVFLSOLQDU� �REMHWLYD�VH �FRP �D �UHDOL]DpoR �GR �VHPLQmULR �R �FRQKHFLPHQWR �H �R
DSURIXQGDPHQWR�GD�WHPmWLFD�DPELHQWDO�q�XWLOL]DGR�VREUH�DV�TXHVWvHV�DPELHQWDLV�HP�GLIHUHQWHV
QsYHLV��ORFDO��UHJLRQDO�H�JOREDO��$�DWLYLGDGH�SHUPLWH�XP�GLmORJR�FRP�RXWUDV�GLVFLSOLQDV�H�FXUVRV�GR
&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��HYLGHQFLDQGR�D�UHOHYnQFLD�GD�FRQVWUXpoR�GH�XP
ROKDU�WUDQVGLVFLSOLQDU�SDUD�D�FRPSUHHQVoR�GR�0HLR�$PELHQWH�GH�IRUPD�SOXUDO�

&LQH �$PELHQWH� �SURMHpoR �GH �GRFXPHQWmULRV� ��OPHV �TXH �DERUGDP �D �WHPmWLFD �DPELHQWDO� �FRP
UHDOL]DpoR�GH�GHEDWHV�HQWUH�RV�DOXQRV��SURIHVVRUHV�H�XP�FRQYLGDGR�H[WHUQR��2EMHWLYD�VH�FRP�HVVD
DWLYLGDGH�GLVFXWLU�R�WHPD�0HLR�$PELHQWH��H�WDPEqP�LQFHQWLYDU�R�KmELWR�GH�DVVLVWLU�SURGXpvHV
DUWsVWLFDV�IRUD�GR�FLUFXLWR�FRPHUFLDO��DOqP�GH�H[SORUDU�D�PXOWLPRGDOLGDGH�GH�HVWUDWqJLDV�GH�HQVLQR
DSUHQGL]DJHP�

([HPSORV�GH�RXWURV�HYHQWRV�UHFRUUHQWHV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH�

)HVWLYDO�GH�1DWDpoR
)HVWLYDO�GH�'DQpD
&DPSHRQDWR�GH�-XGu
*LQFDQD
&DPSHRQDWR�GH�9uOHL
&DPSHRQDWR�GH�)XWHERO
&DPSHRQDWR�GH�%DVTXHWH
-RJRV�,QWHJUDGRV
7URWH�VROLGmULR��GRDpoR�GH�VDQJXH
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&RP�LQWXLWR�GH�DJUHJDU�QR�DSUHQGL]DGR�GR�GLVFHQWH��VoR�PLQLVWUDGRV��FRP�IUHTXrQFLD��FXUVRV�GH
H[WHQVoR�SDUD�RV�DOXQRV�GR�&HQWUR�8QLYHUVLWmULR�81,9(562�%HOR�+RUL]RQWH��WDQWR�SRU�SURIHVVRUHV
TXH �LQWHJUDP �R �FRUSR �GRFHQWH �GD �LQVWLWXLpoR� �TXDQWR �SRU �SURIHVVRUHV �H[WHUQRV� �SUR�VVLRQDLV �GR
PHUFDGR�H�WqFQLFRV�HVSHFLDOL]DGRV��(VVHV�FXUVRV�VoR�GHVWLQDGRV�WDQWR�DRV�DOXQRV�JUDGXDQGRV
TXDQWR�DRV�DOXQRV�HJUHVVRV�H�FRPXQLGDGH��(P�FDGD�VHPHVWUH�RIHUHFHPRV�FXUVRV�FRP�WHPmWLFDV
GLIHUHQWHV�

6DwGH�GR�7UDEDOKDGRU
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6HPLRORJLD�GR�DGXOWR�PH�GD�&ULDQpD
,QWHUSUHWDpoR�GH�(&*
,QWHUSUHWDpoR�GH�H[DPHV�ODERUDWRULDLV
3URGXpoR�GH�7H[WR��WUDEDOKDQGR�D�FRHUrQFLD�H�FRHVoR
2UDWtULD�DFDGrPLFD
0LQL�FXUVRV�GH�WHVWHV�SVLFROtJLFRV
&RQFHLWRV�IXQGDPHQWDLV�GD�&OsQLFD�3VLFDQDOsWLFD�GH�)UHXG�D�/DFDQ
&RQFHLWRV�IXQGDPHQWDLV�GR�FDPSR�GD�6DwGH�0HQWDO�StV�UHIRUPD�SVLTXLmWULFD
$�&OsQLFD�3VLFDQDOsWLFD�GH�)UHXG�l�/DFDQ
(VWXGR�GRV�WH[WRV�)UHXGLDQRV�H�/DFDQLDQRV
3VLFRSDWRORJLD�3VLTXLmWULFD
(PHUJrQFLD�H�8UJrQFLD�QD�6DwGH�0HQWDO
6DwGH�0HQWDO�H�3VLFDQmOLVH
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