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HP �WRGRV �RV �QxYHLV �H �PRGDOLGDGHV �GR �SURFHVVR �HGXFDWLYR�� �UHVSHLWDQGR �HP �VXDV �GLUHWUL]HV
QDFLRQDLV�DTXHODV�D�VHUHP�FRPSOHPHQWDGDV�GLVFULFLRQDULDPHQWH�SHORV�HVWDEHOHFLPHQWRV�GH�HQVLQR
�DUWLJR ��� �GD �/'%� �FRP �XPD �SDUWH �GLYHUVL�FDGD �H[LJLGD �SHODV �FDUDFWHUxVWLFDV �UHJLRQDLV �H �ORFDLV�
FRQIRUPH�SUHFHLWXD�R�SULQFxSLR�FLWDGR�QR��g��LQFLVR�9,,�GD�/HL����������

������D�DERUGDJHP�DUWLFXODGD�GDV�TXHVW{HV�DPELHQWDLV�ORFDLV��UHJLRQDLV�H�QDFLRQDLV��H�R
DUWLJR ��g� �LQFLVRV �,9 �H �9 �LQFHQWLYDP �D �EXVFD �GH �DOWHUQDWLYDV �FXUULFXODUHV �H
PHWRGROyJLFDV�QD�FDSDFLWDutR�GD�rUHD�DPELHQWDO�H�DV�LQLFLDWLYDV�H�H[SHULwQFLDV�ORFDLV
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8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�VH�Gr�SRU�PHLR�GH�DWLYLGDGHV�FXUULFXODUHV��GLVFLSOLQDV�H
SURMHWRV �LQWHUGLVFLSOLQDUHV �REULJDWyULRV �TXH �SURPRYDP �R �HVWXGR �GD �OHJLVODutR �DPELHQWDO �H
FRQKHFLPHQWRV �VREUH �JHVWtR �DPELHQWDO� �GH �DFRUGR �FRP �R �SHU�O �SUR�VVLRQDO �GRV �FXUVRV �GH
EDFKDUHODGR �H �OLFHQFLDWXUD �RIHUWDGRV �SHOD �,QVWLWXLutR�
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HVSHFx�FDV�SDUD�R�HVWXGR�H�HGXFDutR�DPELHQWDO�HP�VHXV�FXUVRV�GH�JUDGXDutR��D�VDEHU�

��*HVWtR�$PELHQWDO�H�GHVHQYROYLPHQWR�VXVWHQWrYHO

��(VWXGRV�$PELHQWDLV
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��'LUHLWR�$PELHQWDO
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$V �SROxWLFDV �GH �SHVTXLVD �� �LQLFLDutR �FLHQWx�FD �GR �&HQWUR �8QLYHUVLWrULR �81,9(562 �%HOR �+RUL]RQWH
EXVFDP�FRQWULEXLU�SDUD�D�FRQFUHWL]DutR�H�R�IRUWDOHFLPHQWR�GD�(GXFDutR�$PELHQWDO��DWUDYvV�GD
FRQWULEXLutR�QD�IRUPDutR�DFDGwPLFR�SUR�VVLRQDO�H�GHVHQYROYLPHQWR�GR�FRQKHFLPHQWR�FLHQWx�FR��

6HQGR�DVVLP��SURS{H�SROxWLFDV�GH�SHVTXLVD���LQLFLDutR�FLHQWx�FD�FRP�7HPD�$PELHQWDO�TXH�WwP�SRU
�QDOLGDGH��

� �(VWLPXODU �D �DWLYLGDGH �GH �SHVTXLVD �� �LQLFLDutR �FLHQWx�FD� �HQWHQGHQGR �HVWD� �FRPR�PHFDQLVPR�GH
WUDQVIHUwQFLD �GH �FRQKHFLPHQWR �SDUD �D �VRFLHGDGH �H �GH �FRQWULEXLutR �SDUD �R �GHVHQYROYLPHQWR
HFRQzPLFR��VRFLDO�H�FXOWXUDO�

��5HIRUuDU�R�SDSHO�GD�SHVTXLVD���LQLFLDutR�FLHQWx�FD��QRV�FXUVRV�GH�JUDGXDutR�H�SyV�JUDGXDutR�ODWR
VHQVX�FRPR�R�JUDQGH�GLIHUHQFLDO�GH�VXD�TXDOLGDGH�DFDGwPLFD�

��3URPRYHU�D�SHVTXLVD���LQLFLDutR�FLHQWx�FD�FRQVRDQWH�RV�HL[RV�WHPrWLFRV�TXH�QRUWHLDP�D�SHVTXLVD
� �LQLFLDutR�FLHQWx�FD�GD�JUDGXDutR�H�DV �rUHDV�H �OLQKDV�GH�SHVTXLVD�� �LQLFLDutR�FLHQWx�FD�GRV�VHXV
SURJUDPDV�GH�SyV�JUDGXDutR�

��(VWLPXODU�D�SURGXutR�GLVFHQWH�LQWHJUDGD�q�SURGXutR�GRFHQWH�

��)RPHQWDU�SUrWLFDV�SHGDJyJLFDV�TXH�SRQWXHP�H�YDORUL]HP�LQLFLDWLYDV�GH�SHUPDQHQWH�DVVRFLDutR
GR�HQVLQR�q�SHVTXLVD���LQLFLDutR�FLHQWx�FD�

� �'HVHQYROYHU �SHVTXLVD �� �LQLFLDutR �FLHQWx�FD �LQWHJUDGD �DRV �SURMHWRV �SHGDJyJLFRV �GRV �FXUVRV �GH
JUDGXDutR �H �qV �DWLYLGDGHV �GH �H[WHQVtR �XQLYHUVLWrULD�

��(VWLPXODU�R�3URJUDPD�GH�,QLFLDutR�&LHQWx�FD�

2�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�SURFXUD�IRPHQWDU�DWUDYvV�GH�VHX�3URJUDPD�GH
,QLFLDutR �&LHQWx�FD �� �3,& �81,9(562 �D �FRQFHVVtR �GH �%ROVDV �GH �,QLFLDutR �&LHQWx�FD ��3,%,&� �FRP
WHPDV �YROWDGRV �SDUD �R �0HLR �$PELHQWH�

$OvP�GR�3URJUDPD�GH�,QLFLDutR�&LHQWx�FD��R�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�WDPEvP
IRPHQWD�OLQKDV�GH�SHVTXLVD�QRV�VHXV�7UDEDOKRV�GH�&RQFOXVtR�GH�&XUVR�� �7&&�D�SHVTXLVD�H
SXEOLFDutR �GH �WUDEDOKRV �GH �HVWXGRV �DPELHQWDLV� �$ �H[HFXutR �GH �XP �7&& �H[LJH �SODQL�FDutR
SRUPHQRUL]DGD� �SHVTXLVD �� �LQLFLDutR�FLHQWx�FD�DSURIXQGDGD� �OHYDQWDPHQWR�ELEOLRJUr�FR� �FROHWD �GH
GDGRV��GHVHQYROYLPHQWR�WH[WXDO�SHUWLQHQWH�H�HVWULWDPHQWH�OLJDGR�DR�WHPD�HOHLWR�
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UHVSRQVDELOLGDGH �VRFLDO �GDV �,(6 �EUDVLOHLUDV �HVWHMD �LPSOxFLWD �QD �DutR �VRFLDO �TXH �VH �LPS{H �QR
LQVWUXPHQWR�MXUxGLFR�UHJXODWyULR�GD�(GXFDutR�1DFLRQDO���$�(GXFDutR��GLUHLWR�GH�WRGRV�H�GHYHU�GR
(VWDGR�H�GD�IDPxOLD��VHUr�SURPRYLGD�H�LQFHQWLYDGD�FRP�D�FRODERUDutR�GD�VRFLHGDGH��YLVDQGR�DR
SOHQR �GHVHQYROYLPHQWR �GD �SHVVRD� �VHX �SUHSDUR �SDUD �R �H[HUFxFLR �GD �FLGDGDQLD �H �VXD �TXDOL�FDutR
SDUD�R�WUDEDOKR�����&RQVWLWXLutR�)HGHUDO��$UWLJR������

3RU �FRQVHJXLQWH� �D �FRQVWUXutR �GR �FRQKHFLPHQWR �GHFRUUH �GD �SUREOHPDWL]DutR �GH �DVSHFWRV
LQYHVWLJDWLYRV �H �HGXFDWLYRV �GR �FRQWH[WR �VRFLDO� �HFRQzPLFR� �SROxWLFR� �FXOWXUDO �H �DPELHQWDO �GDV
UHJL{HV�QDV�TXDLV�R�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�PDQWvP�RV�VHXV�FDPSL�H�RV
VHXV�SRORV�GH�(GXFDutR�D�'LVWsQFLD�

'HVWDUWH� �EDVHDGD �QHVWHV �SULQFxSLRV� �R �&HQWUR �8QLYHUVLWrULR �81,9(562 �%HOR �+RUL]RQWH �EXVFD
UHSHQVDU�DV�Du{HV�DFDGwPLFDV�QD�LQWHUDutR�HQWUH�HQVLQR�H�QHFHVVLGDGHV�VRFLDLV��GHVHQYROYHQGR
XPD �GLQsPLFD �FXUULFXODU �TXH �VH �FDUDFWHUL]D �QDV �Du{HV �GH �H[WHQVtR �FRPR �TXH �UH�HWHP �DV
�VLWXDu{HV�SUREOHPDV��GHFRUUHQWHV�GR�FRWLGLDQR��DV�TXDLV� �SUREOHPDWL]DGDV�GR�SRQWR�GH�YLVWD
FLHQWx�FR��DFDEDP�SRU�LPSXOVLRQDU�q�SURGXutR�GH�QRYRV�FRQKHFLPHQWRV���QDOLGDGH�GR�SURFHVVR�GH
HQVLQR�DSUHQGL]DJHP�

2�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�HQWHQGH�TXH�R�SURFHVVR�GH�IRUPDutR�GR�GLVFHQWH
FRPR �IXWXUR �SUR�VVLRQDO �GHYH �HVWDU �DVVRFLDGR �q �FRPSUHHQVtR �VREUH �R �FRQWH[WR �VRFLRSROxWLFR�
HFRQzPLFR��FXOWXUDO�H�DPELHQWDO�QR�TXDO�VH�UDGLFD�H�GR�FRQVHTXHQWH�GLrORJR�FUxWLFR�DFHUFD�GRV
GLOHPDV� �GL�FXOGDGHV�H �RSRUWXQLGDGHV�TXH�HVWtR�DVVRFLDGRV�D �HVWH �FRQWH[WR�QR�GHVHQYROYLPHQWR
GD�YLGD�VRFLDO�H�QDV�GLYHUVDV�GLPHQV{HV�TXH�OKH�VtR�FRQVWLWXWLYDV��

&RQIRUPH�R�UHJLPHQWR�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�H�VHX�3',��D�H[WHQVtR�LUr
HVWDEHOHFHU�SROxWLFDV� �GLUHWUL]HV� �HVWUDWvJLDV�HVSHFx�FDV�H�SODQRV�GH�DutR��DOvP�GH�DFRPSDQKDU�H
SURGX]LU�VLVWHPDV�GH�DYDOLDutR�GD�SURGXutR�H[WHQVLRQLVWD�GD�,(6��(VVDV�DWLYLGDGHV�H[WHQVLRQLVWDV
VtR�GHVHQYROYLGDV�GHQWUR�H�IRUD�GR�FDPSXV��DWUDYvV�GR�GHVHQYROYLPHQWR�GH�SURMHWRV��HYHQWRV�
FXUVRV��SUHVWDutR�GH�VHUYLuRV��FRQVXOWRULDV�H�RXWUDV�IRUPDV�GH�DWLYLGDGHV�FDUDFWHUL]DGRUDV�GD
UHODutR�,(6�FRPXQLGDGH��

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

��81,9(562�$PELHQWDO�

��81,9(562�GD�(GXFDutR�

��81,9(562�GD�/HLWXUD�

��81,9(562�&XOWXUDO�

��81,9(562�GD�&RPXQLFDutR�
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��81,9(562�GR�7UDEDOKR�

��81,9(562�7HFQROyJLFR�

��81,9(562�GD�7HUFHLUD�,GDGH�

��81,9(562�GRV�'LUHLWRV�+XPDQRV�

��81,9(562�GD�6D|GH�

��81,9(562�GD�3D]�

��81,9(562�6ROLGrULR�

��81,9(562�(PSUHHQGHGRU�

(P�FRQIRUPLGDGH�FRP�DV�3ROxWLFDV�,QVWLWXFLRQDLV�GH�([WHQVtR��SUHYLVWDV�QR�3',�H�33,��RV�FXUVRV�GH
JUDGXDutR�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�WwP�LPSOHPHQWDGR�DQXDOPHQWH�XP
FRQMXQWR�GH�DWLYLGDGHV�H[WHQVLRQLVWDV�FRP�FDUrWHU�DPELHQWDO�DWUDYvV�GD�SUHVWDutR�GH�VHUYLuRV�
FXUVRV��HYHQWRV��SURMHWRV��HQWUH�RXWURV��

1RV�3URJUDPDV�GH�([WHQVtR�VtR�GLVWULEXxGRV�RV�SURMHWRV��HYHQWRV��FXUVRV�GH�H[WHQVtR��SUHVWDutR
GH�VHUYLuRV��SXEOLFDu{HV�H�SURGXu{HV�DFDGwPLFDV��(P�FRQIRUPLGDGH�FRP�D�rUHD�GH�FRQKHFLPHQWR
FRUUHVSRQGHQWH�H�GH�DFRUGR�FRP�R�SHU�O�GR�FRUSR�GLVFHQWH��FDGD�FXUVR�GH�JUDGXDutR�GHVHQYROYH
SURMHWRV�GLVFLSOLQDUHV�RX�LQWHUGLVFLSOLQDUHV��HYHQWRV�H�FXUVRV�GH�H[WHQVtR�HP�0HLR�$PELHQWH��(VWHV
SURJUDPDV�VH �HIHWLYDP�DWUDYvV �GRV �SURMHWRV �LPSOHPHQWDGRV�H �HP�OLQKDV �SURJUDPrWLFDV� �TXH
VHJXHP�DV�RULHQWDu{HV�GR�3ODQR�1DFLRQDO�GH�([WHQVtR�8QLYHUVLWrULD��(VWHV�WHPDV�FRQVWLWXHP�R
FHUQH�GDV�SROxWLFDV�GH�H[WHQVtR�LPSODQWDGDV�SHOD�LQVWLWXLutR�

2V�3ULQFLSDLV�SURMHWRV�H[WHQVLRQLVWDV�LPSOHPHQWDGRV�QR�FDPSXV�GR�&HQWUR�8QLYHUVLWrULR�81,9(562
%HOR�+RUL]RQWH�%+�QR�TXH�VH�UHIHUH�q�WHPrWLFD�DPELHQWDO��VtR�

81,9(562�$PELHQWDO

3URMHWR�8QLYHUVR�$PELHQWDO� �,QWHJUDutR�HQWUH�D�WHRULD�H�SUrWLFD�QR�TXH�VH�UHIHUH�q
VXVWHQWDELOLGDGH �H �R �0HLR �$PELHQWH� �(VWH �SURMHWR �WHP�SRU �REMHWLYR �GHVHQYROYHU �XPD
DPRVWUD�GH�LQVWUXPHQWRV�IRFDGRV�QD�LPSRUWsQFLD�GD�SUHVHUYDutR�GR�0HLR�$PELHQWH�H�QR
GHVHQYROYLPHQWR�VXVWHQWrYHO�
3URMHWR�$SURIXQGDPHQWR�GD�*HVWtR�$PELHQWDO���HVWH�WHPD�v�GHVHQYROYLGR�QR�&XUVR�GH
$GPLQLVWUDutR��QD�GLVFLSOLQD�GH�*HVWtR�$PELHQWDO�H�'HVHQYROYLPHQWR�6XVWHQWrYHO� �SHOD
GRFHQWH�$QD�3DXOD�'LQL]�$UUXGD��TXH�XWLOL]D�GLIHUHQWHV�HVWUDWvJLDV�SDUD�D�XPD�PHOKRU
FRPSUHHQVtR�H��DSURIXQGDPHQWR�GD�WHPrWLFD�SHORV��GLVFHQWHV�
3URMHWR �GH �3HVTXLVD �H �3URGXmlR �GH �0DWHULDO �'LGjWLFR� �UHDOL]DutR �GH �SHVTXLVD
DERUGDQGR�D�WHPrWLFD�DPELHQWDO�H�VXDV�P|OWLSODV�LQWHUIDFHV�FRP�GLIHUHQWHV�FDPSRV�GR
FRQKHFLPHQWR �FRPR �SRU �H[HPSOR� �'LUHLWR �H �(QJHQKDULD �$PELHQWDO� �(QJHQKDULD �GH
3URGXutR���$�DWLYLGDGH�VH�GHVHQYROYH�D�SDUWLU�GD�IRUPDutR�GH�JUXSRV��TXH�GHVHQYROYHP
XPD�SHVTXLVD�WHyULFD��XWLOL]DQGR�VH�GD�UHYLVtR�GH�OLWHUDWXUD�SHUWLQHQWH�DR�DVVXQWR��FRP
SRVWHULRU�SURGXutR�GH�PDWHULDO�GLGrWLFR��FDUWLOKDV��IROKHWRV��SzVWHU���FXOPLQDQGR�R�SURFHVVR
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GD�DWLYLGDGH�QD�H[SRVLutR�SDUD�D�FRPXQLGDGH�DFDGwPLFD�
3URMHWR �&LQH �$PELHQWH� �SURMHutR �GH �GRFXPHQWrULRV� ��OPHV �TXH �DERUGDP �D �WHPrWLFD
DPELHQWDO� �FRP�UHDOL]DutR �GH �GHEDWHV �HQWUH �RV �DOXQRV� �SURIHVVRUHV �H �XP�FRQYLGDGR
H[WHUQR� �2EMHWLYD�VH �FRP �HVVD �DWLYLGDGH �GLVFXWLU �R �WHPD �0HLR �$PELHQWH� �H �WDPEvP
LQFHQWLYDU�R�KrELWR�GH�DVVLVWLU �SURGXu{HV�DUWxVWLFDV�IRUD�GR�FLUFXLWR�FRPHUFLDO� �DOvP�GH
H[SORUDU�D�PXOWLPRGDOLGDGH�GH�HVWUDWvJLDV�GH�HQVLQR�DSUHQGL]DJHP�
3URMHWR�8QLYHUVR�VXVWHQWjYHO��'LDQWH�GD�QHFHVVLGDGH�GD�SURPRutR�GH�DWLWXGHV�TXH�
YHUVDP�VREUH�R�]HOR�DR�0HLR�$PELHQWH� �RV�DOXQRV� �SURIHVVRUHV�H�GHPDLV�IXQFLRQrULRV
UHDOL]DP�R�SURMHWR�GD�FDL[D�D]XO �FRP�R�HVFRSR�GH�UHDOL]DU �R �UHFROKLPHQWR�GH�SDSvLV
GHVWLQDGRV�q�UHFLFODJHP�
3URMHWR�&RQKHFHQGR�0LQDV��YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD�YLVtR�MXUxGLFD�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�q�6835$0��DSUHQGHU�VREUH�RV�HVWXGRV
DPELHQWDLV��FRQKHFHU�VREUH�DV�OLFHQuDV�DPELHQWDLV�H�FRQGLFLRQDQWHV��DSUHQGHU�VREUH�R
3ODQR �GH �)HFKDPHQWR �GH �0LQD ��3$)(0� �� �OHJLVODutR� �DYHULJXDU �DV �SHQDOLGDGHV
DGPLQLVWUDWLYDV���'HFUHWR���������FRQKHFHU�R�3URJUDPD�GH�UHVxGXRV�VyOLGRV�H�VLVWHPD�,86
1DWXUD��DSUHQGHU�VREUH�R�(VWXGR�GH�FDVR�$XGLwQFLD�3|EOLFD��3URMHWR�*XUXSL�� �DSUHQGHU
VREUH�R�5RPSLPHQWR�WXEXODutR�&3$��HVWXGR�GH�FDVR�-DJXDU�H�DYHULJXDU�VREUH�D�6D|GH�H
6HJXUDQuD�QD�-DJXDU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�,QWURGXutR�DR�(VWXGR�GR�'LUHLWR�
3URMHWR�GR�/X[R�DR�/L[R��YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD�YLVtR�MXUxGLFD�H�JHUDO�VREUH�D
UHDOLGDGH�GR�OL[R�H�VHX�GHVFDUWH�DGHTXDGR��&RQKHFHU�D�OHL�GH�UHVxGXRV�VyOLGRV�QD�SUrWLFD�
FRQKHFHU�R�IXQFLRQDPHQWR�WvFQLFR�H�MXUxGLFR�GH�XP�DWHUUR�VDQLWrULR�H�VXDV�LPSOLFDu{HV
DPELHQWDLV�H�VRFLDLV��DYHULJXDU�DV�FRQGLFLRQDQWHV�GR�SURFHVVR�GH�OLFHQFLDPHQWR�GR�DWHUUR
GH�&RQWDJHP���'LVFLSOLQD�'LUHLWR�$PELHQWDO��
3URMHWR �GH�6LPXODmlR�GH�'DQR�$PELHQWDO� �'DQR �PRUDO �GHFRUUHQWH �GRV �GHVDVWUHV
DPELHQWDLV��FRP�URPSLPHQWR�GH�EDUUDJHQV�GH�UHMHLWRV�GH�PLQHUDutR��$�DWLYLGDGH�WHP�FRPR
REMHWLYR�FRQKHFHU�D�GLVFLSOLQD�OHJDO�GR�GDQR�PRUDO�QDV�HVIHUDV�DPELHQWDO��HPSUHVDULDO�H
WUDEDOKLVWD�H�DSURIXQGDU�QRV�FRQFHLWRV�TXH�HQYROYHP�R�0HLR�$PELHQWH�GR�WUDEDOKR��D
DSXUDutR �GH �HVWUDWvJLDV �GH �SUHYHQutR �GH �GRHQuDV �ODERUDLV� �GD �SURWHutR �GD �VD|GH�H
TXDOLGDGH�GH�YLGD�GR�WUDEDOKDGRU��D�SDUWLU�GR�HVWXGR�GDV�1RUPDV�5HJXODPHQWDGRUDV�GR
0LQLVWvULR�GR�7UDEDOKR��15����H�15�����D�DSXUDutR�GDV�UHVSRQVDELOLGDGHV�GR�HPSUHJDGRU
GR�UDPR�GD�PLQHUDutR�QRV�FDVRV�GH�GHVDVWUHV�QR�URPSLPHQWR�GH�EDUUDJHQV�GH�UHMHLWRV��D
SHUFHSutR �GD �LPSRUWsQFLD �GD �ERD �JHVWtR �HPSUHVDULDO �SDUD �DV �UHODu{HV �GD �DWLYLGDGH
HPSUHVrULD�FRP�R�0HLR�$PELHQWH�H�GD�DEUDQJwQFLD�GD�UHVSRQVDELOLGDGH�HPSUHVDULDO�QD
PDQLSXODutR�GR�0HLR�$PELHQWH��GLPHQVLRQDPHQWR�GD�IXQutR�VRFLDO �GD�HPSUHVD�H�GDV
LPSOLFDu{HV �DGYLQGDV �GR �LPSDFWR �DPELHQWDO �GD �DWLYLGDGH� ��,QWHUGLVFLSOLQDU� �'LUHLWR
$PELHQWDO� �'LUHLWR �GR �7UDEDOKR �,, �H �'LUHLWR �)DOLPHQWDU��
3URMHWR�$XGLoQFLD�3tEOLFD�� �$�0DWD�GR�3ODQDOWR� �D �DWLYLGDGH�WHP�FRPR�REMHWLYR
DSUHQGHU �H �DWXDU �HP �XPD �DXGLwQFLD �S|EOLFD� �VXVWHQWDQGR �SRVLFLRQDPHQWRV �FRP
DUJXPHQWDu{HV�H�IXQGDPHQWDu{HV�MXUxGLFDV�VREUH�R�FDVR�$�0DWD�GR�3ODQDOWR��&RQKHFHU�H
DVVXPLU �RV �GLIHUHQWHV �SDSvLV �GRV �DWRUHV �GH �XPD �DXGLwQFLD �S|EOLFD� �(PSUHHQGHGRU
�FRQVWUXWRU �GDV �� �WRUUHV�� �nUJtRV �$PELHQWDLV ��&RPDP� �&RQVHOKR �0XQLFLSDO �GH �0HLR
$PELHQWH �H �,JDP� �,QVWLWXWR �0LQHLUR �GH �*HVWtR �GDV �hJXDV�� �0LQLVWvULR �3|EOLFR� �21*�
$VVRFLDutR�GH�PRUDGRUHV�GD�UHJLtR�GR�3ODQDOWR� �YLYHQFLDU�DV�5HVROXu{HV�GR�&21$0$�
������� �������� �������� ���������� �FRQKHFHU �D �$utR �&LYLO �3|EOLFD �������������� �$utR
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3RSXODU��/HL��������������DUW������9,�H�9,,�F�F�DUW�����F�F�DUW�������9,�F�F�DUW�������c�d��GD
&RQVWLWXLutR�)HGHUDO��DUW�����H����GR�3ODQR�'LUHWRU�GH�%HOR�+RUL]RQWH���2�(VWDWXWR�GD�&LGDGH
�/HL���������������/HL��������������1RYR�&yGLJR�)ORUHVWDO���/HL������������618&��H�VDEHU
XWLOL]r�ODV��GHVYHODU�R�0HLR�$PELHQWH�GR�WUDEDOKR�H�DV�LPSOLFDu{HV�DPELHQWDLV��HPSUHVDULDLV
H�WUDEDOKLVWDV��DSXUDU�HVWUDWvJLDV�GH�SUHYHQutR�H�GD�SURWHutR�GD�VD|GH��TXDOLGDGH�GH�YLGD
GR�WUDEDOKDGRU��DSXUDU�DV�UHVSRQVDELOLGDGHV�GR�HPSUHJDGRU��OHYDQWDU�PHFDQLVPRV��PHLRV
GH�UHFXSHUDutR�HPSUHVDULDO�SRU�PHLR�GH�DGRu{HV�VRFLRDPELHQWDLV��DYHULJXDU�D�SHUFHSutR
GD�LPSRUWsQFLD�GD�ERD�JHVWtR�HPSUHVDULDO�SDUD�DV�UHODu{HV�GD�DWLYLGDGH�HPSUHVrULD�FRP�R
0HLR �$PELHQWH� �FRPSUHHQGHU �D �DEUDQJwQFLD �GD �UHVSRQVDELOLGDGH �HPSUHVDULDO �QD
PDQLSXODutR �GR �0HLR �$PELHQWH �H �GDV �UHODu{HV �WUDEDOKLVWDV� �FRPSUHHQGHU �R
GLPHQVLRQDPHQWR�GD�IXQutR�VRFLDO�GD�HPSUHVD�H�GDV�LPSOLFDu{HV�DGYLQGDV�GD�H[LVWwQFLD
GD �HPSUHVD �H �VHX �LPSDFWR �DPELHQWDO� �FRQKHFHU �D �GLVFLSOLQD �GR �SODQR �HVSHFx�FR �GH
HGXFDutR�DPELHQWDO��SDUWH�LQWHJUDQWH�GR�(,$�5,0$���D�VHU�GHVHQYROYLGR�FRP�RV�IXQFLRQrULRV
GR �HPSUHHQGLPHQWR� �D ��P �GH �TXH �RV �HPSUHJDGRV �QtR �LPSDFWHP �PDLV �R �0HLR �$PELHQWH
�SURJUDPD�GD�HPSUHVD�SDUD�FRQVFLHQWL]DutR�GRV�HPSUHJDGRV�DFHUFD�GDV�DWLWXGHV�TXH
GHYHP�VHU�DGRWDGDV�QR�FDQWHLUR�GH�REUDV�SDUD�QtR�KDMD�DXPHQWR�GR�LPSDFWR�DPELHQWDO��
DQDOLVDU �D �SRVVLELOLGDGH �GH �H[LVWwQFLD �GH �SUv�FRQWUDWRV �QR �sPELWR �WUDEDOKLVWD �H �VXDV
LPSOLFDu{HV��DQDOLVDU�D�SRVVLELOLGDGH�GH�DGRutR�GR�VLVWHPD�GH�OD\�R��SDUD�D�VXVSHQVtR�GRV
FRQWUDWRV�GH�WUDEDOKR��HODERUDU�XP�IROGHU��SDUD�HQWUHJDU�QR�GLD�GD�DXGLwQFLD��FRP�����GH]�
PHGLGDV�FRQWUD�D�FRUUXSutR��SUHSDUDU�XPD�SDOHVWUD�DFHUFD�GD�FRUUXSutR�FRP�SDUWLFLSDutR
GH�DOJXP�PHPEUR�GR�03)�GH�0LQDV�*HUDLV���DSUHVHQWDutR�QR�GLD�GD�DXGLwQFLD�RX�HP�GDWD
DQWHULRU���FRPSUHHQGHU�RV�LQVWUXPHQWRV�SURFHVVXDLV�GLVSRQxYHLV�HP�QRVVR�RUGHQDPHQWR
SDUD�UHPHGLDU�HYHQWXDLV�GDQRV�GH�QDWXUH]D�DPELHQWDO� �PDLV�HVSHFL�FDPHQWH�D�$utR�&LYLO
3|EOLFD�H�D�$utR�3RSXODU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO��'LUHLWR�GR�7UDEDOKR�,,��'LUHLWR
)DOLPHQWDU��'LUHLWR�3URFHVVXDO�3HQDO�H�'LUHLWR�3URFHVVXDO�&LYLO�,9��
3URMHWR�&RQKHFHQGR�0LQDV�,,��&HQWUR�GH�(GXFDmlR�$PELHQWDO���&($��GD�$QJOR
*ROG��YLVD�RSRUWXQL]DU�R�DOXQDWR�GH�YLYHQFLDU�DV�SUrWLFDV�DPELHQWDLV�HGXFDFLRQDLV��$OvP
GH� �FRQKHFHU �D �WULOKD�GR�&HQWUR �GH�(GXFDutR�$PELHQWDO� �FRQKHFHU �D �UHVSRQVDELOLGDGH
VRFLRDPELHQWDO �GD �PLQHUDGRUD �$QJOR �*ROG� �SDUWLFLSDU �GH �R�FLQDV �GH �HGXFDutR �DPELHQWDO�
FRPSUHHQGHU�DV�WHRULDV�HVWXGDV�QD�SUrWLFD���'LVFLSOLQD��'LUHLWR�$PELHQWDO��
3URMHWR�GH�3HVTXLVD�VREUH�%HQV�DPELHQWDLV��YLVD�FRQKHFHU�D�OHJLVODutR�TXH�WXWHOD�RV
EHQV�DPELHQWDLV��FRQKHFHU�RV�yUJtRV�DPELHQWDLV�TXH�WXWHODP��VFDOL]DP�R�EHP�DPELHQWDO��
LGHQWL�FDU �D �LPSRUWsQFLD �GR �EHP �DPELHQWDO� �VDEHU �D �GH�QLutR �OHJDO �GR �EHP �DPELHQWDO�
FRQKHFHU �DV �FDUDFWHUxVWLFDV �VREUH �R �EHP �DPELHQWDO� �DYHULJXDU �VH �H[LVWHP �DOJXPD
FHUWL�FDGRUD�SDUD�HVVH�EHP��HOHQFDU�RV�SULQFLSDLV�LPSDFWRV�TXH�R�EHP�DPELHQWDO�VRIUH�FRP
D�LQWHUYHQutR�KXPDQD��OHYDQWDU�FXULRVLGDGHV�VREUH�HVVH�EHP�DPELHQWDO���'LVFLSOLQD��'LUHLWR
$PELHQWDO�
3URMHWR �GH �3HVTXLVD �VREUH �D �,QYLVLELOLGDGH �6RFLRDPELHQWDO �7UDEDOKLVWD� �DV
SURxVVsHV��LQYLVpYHLV��H�VHXV�LPSDFWRV�QR�0HLR�$PELHQWH�IpVLFR�H�SVLFRVVRFLDO�H�R
0HLR �$PELHQWH �H �RV �LPSDFWRV �QDV �SURxVVsHV ��LQYLVpYHLV�� �$ �DWLYLGDGH �WHP �FRPR
REMHWLYR�FRQKHFHU�D�OHJLVODutR�TXH�WXWHOD�D�VD|GH��D�LQWHJULGDGH�IxVLFD�H�SVLFROyJLFD�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�VVtR �HVFROKLGD �H �RV �LPSDFWRV �GHVWD
SUR�VVtR �QR �0HLR �$PELHQWH �IxVLFR� �OHYDQWDU �RV �SRVVxYHLV �LPSDFWRV �TXH �R �0HLR �$PELHQWH
IxVLFR�H�SVLFRVVRFLDO�H[HUFH�VREUH�HVWD�SUR�VVtR��EHP�FRPR�RV�LPSDFWRV�TXH�HVVD�SUR�VVtR
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RFDVLRQD�GLUHWD�H�LQGLUHWDPHQWH�QR�0HLR�$PELHQWH�IxVLFR�H�VRFLRDPELHQWDO��FRQIHFFLRQDU
FDUWLOKD �VREUH �D �SUR�VVtR ��LQYLVxYHO� �HVFROKLGD� �SDUD �DSRQWDU �RV �LPSDFWRV �GD �SUR�VVtR �QR
0HLR�$PELHQWH�IxVLFR�H�SVLFRVVRFLDO��DVVLP�FRPR�GR�0HLR�$PELHQWH�QD�SUR�VVtR��LQYLVxYHO�
HVWXGDGD��HODERUDU�YxGHR�D�SDUWLU�GH�XPD�VLPXODutR�VREUH�D�LQYLVLELOLGDGH�VRFLRDPELHQWDO
GD�SUR�VVtR�HVFROKLGD���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�'LUHLWR�GR�7UDEDOKR�,,��
3URMHWR�&LGDGH�HP�DmlR�u�$WLYLGDGH�)pVLFD�H�6DtGH��,QWHJUD�R�3URJUDPD�81,9(562
$0%,(17$/��81,9(562�6$h'(��81,9(562�&2081,&$ed2��1RV�GLDV�DWXDLV�R�FXLGDGR
FRP�D�VD|GH�WHP�VLGR�XP�GRV�SULQFLSDLV�IRFRV�GDV�SHVVRDV�H�GRV�yUJtRV�S|EOLFRV��HVIHUDV
PXQLFLSDO��HVWDGXDO�H�IHGHUDO���H�GDV�LQVWLWXLu{HV�GLYHUVDV��XQLYHUVLGDGHV��HPSUHVDV��21*V�
HWF���$�ERD�UHODutR�FRP�R�0HLR�$PELHQWH��SUrWLFDV�URWLQHLUDV�FRPR�DOLPHQWDutR�VDXGrYHO�
UHDOL]DutR�GH�DWLYLGDGH�IxVLFD�H�FXLGDGRV�FRP�D�KLJLHQH�SHVVRDO�VtR�H[HPSORV�GH�DWLWXGHV
VLPSOHV��PDV��TXH�SRGHP�JHUDU�HQRUPHV�EHQHIxFLRV�SDUD�WRGRV�RV�FLGDGtRV��'HVWD�IRUPD
HVWH�SURMHWR�WHP�FRPR�REMHWLYR�OHYDU�q�FRPXQLGDGH�GR�EDLUUR�-DUGLP�1D]DUHQR�HP�%HWLP�H
UHGRQGH]DV��DWLYLGDGHV�FRPR�R�FLQDV��SDOHVWUDV�H�FXLGDGRV�FRP�D�VD|GH��YLVDQGR�PHOKRUDU
D�TXDOLGDGH�GH�YLGD�GD�SRSXODutR��
3URMHWR�GH�(GXFDmlR�$PELHQWDO���QR�&XUVR�R�UHIHULGR�WHPD�HVWr�LQVHULGR�QR�SURMHWR�GH
H[WHQVtR��$PELHQWH��HVSDuR�GH�VD|GH�H�FLGDGDQLD���$WUDYvV�GHVVH�SURMHWR�RV�DFDGwPLFRV
GHVHQYROYHP �Du{HV �HP �FRPXQLGDGHV �FDUHQWHV �H �GH �YXOQHUDELOLGDGH �VRFLDO� �6tR
GHVHQYROYLGRV �GLDJQyVWLFRV �VLWXDFLRQDLV� �OHYDQWDPHQWR �GH �SUREOHPDV� �HODERUDutR �GH
LQWHUYHQu{HV �GH �SURPRutR �r �VD|GH �H �LQWHUYHQu{HV �VRFLDLV� �'HVWDFD�VH �D �DutR �FRP
SRSXODutR�HP�VLWXDutR�GH�UXD��365��
3URMHWR�$PELHQWDO�0RELOLrULR��FULDutR�GH�PyYHLV�FRP�D�PDWvULD�SULPD�SDOOHWV�H�FDUUHWHLV�GH
ERELQD��SDUD�GLYHUVRV�DPELHQWHV��&RPSzV�R�DPELHQWH�GH�&RQYLYwQFLD�GR�&DPSXV�
3URMHWR�7HUUD�1RVVD�&DVD��R�&XUVR�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR
+RUL]RQWH�DERUGD�D�(GXFDutR�$PELHQWDO�HP�FRPSRQHQWHV�FXUULFXODUHV�H�HP�DWLYLGDGHV�GH
H[WHQVtR��3URPRYH�WUDEDOKRV�GLYHUVL�FDGRV�SDUD�SURPRYHU�D�FRQVFLwQFLD�GD�XWLOL]DutR�GRV
HVSDuRV� �FDPSDQKD �GH �DUUHFDGDutR �GH �ODWLQKDV �SDUD �SURYRFDU �UH�H[tR �H�
FRQVHTXHQWHPHQWH�WUDQVIRUPDU�VXD�SHUFHSutR�VREUH�R�DPELHQWH�GH�IRUPD�PDLV�HFROyJLFD
SDUD�IDYRUHFHU �D �DWXDutR�HP�XP�PHLR�VRFLDO �FRQVFLHQWH�H �UHVSRQVrYHO� �1D�GLVFLSOLQD
RSWDWLYD �7ySLFRV �(VSHFLDLV �HP �3VLFRORJLD� �WUDEDOKD�VH �FRP �RV �DOXQRV� �RV �HVWXGRV
FRQWHPSRUsQHRV�DFHUFD�GD�3VLFRORJLD�GR�0HLR�$PELHQWH�H�D�3VLFRORJLD�IUHQWH�rV�TXHVW{HV
GD�WHUUD��$FUHGLWDPRV�VHUHP�HVWDV�WHPrWLFDV�LPSRUWDQWHV�IUHQWH�qV�PXGDQuDV�DPELHQWHV
QR�SODQHWD�H�RV�GHVD�RV�HQIUHQWDGRV�SDUD�UHYHUVtR�GHVVH�TXDGUR��(P�UHODutR�qV�TXHVW{HV
GD�WHUUD��GLVFXWH�VH�VREUH�RV�DWXDLV�SUREOHPDV�HQYROYHQGR�XVRV�GH�DJURWy[LFRV�H�RV�HIHLWRV
SDUD�D�VD|GH�GR�WUDEDOKDGRU�H�GR�FRQVXPLGRU�
3URMHWR�(GXFDmlR�$PELHQWDO�H�(GXFDmlR�HP�'LUHLWRV�+XPDQRV� �R �&XUVR�DWHQGH
WDPEvP�DR�'HFUHWR�1g������������TXH�UHJXODPHQWD�D�/HL ������������TXH�LQVWLWXLX�D
3ROxWLFD�1DFLRQDO�GH�(GXFDutR�$PELHQWDO��H�D�5HVROXutR�1g���������TXH�WUDWD�GD�(GXFDutR
HP�'LUHLWRV �+XPDQRV�QRV�VLVWHPDV�GH�HGXFDutR�H �VXDV�LQVWLWXLu{HV� �QD�GLVFLSOLQD�GH
'HPDQGDV�6RFLDLV� �RQGH�RV�GLVFHQWHV�RULHQWDGRV�SHOR�SURIHVVRU �GHVHQYROYHP�FDUWLOKDV
LQIRUPDWLYDV�GHQRPLQDGDV���&DUWLOKD�GD�&LGDGDQLD��DERUGDQGR�HVVDV�WHPrWLFDV��$�&DUWLOKD
v�GLVWULEXxGD �H �WUDEDOKDGD�QD�FRPXQLGDGH�FRP�R�REMHWLYR �GH�DPSOLDU �FRQKHFLPHQWRV�
SURYRFDU �UH�H[tR �H� �FRQVHTXHQWHPHQWH �WUDQVIRUPDU �D �UHDOLGDGH �GD �FRPXQLGDGH
EHQH�FLrULD �HP �XP �PHLR �VRFLDO �FRQVFLHQWH �H �UHVSRQVrYHO�
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����(YHQWRV�GH�(GXFDmlR�$PELHQWDO�

$�SXEOLFDutR�GH�WUDEDOKRV�DSUHVHQWDGRV�QRV�HYHQWRV� �QDV�GLYHUVDV�rUHDV�GH�FRQKHFLPHQWR��H
HVSHFLDOPHQWH�HP�(GXFDutR�$PELHQWDO�H�0HLR�$PELHQWH�v�IHLWD�SHOD�5(9,67$�'(�75$%$/+26
$&$'l0,&26��%UDVLO� �H �5(9,67$ �'( �75$%$/+26�$&$'l0,&26�� �81,9(562�� �%HOR �+RUL]RQWH�
'HVWDTXH�GHYH�VHU�GDGR�q�6HPDQD�GH�([WHQVtR�H�-RUQDGD�&LHQWx�FD�6(0(;��UHDOL]DGD�DQXDOPHQWH�
TXDQGR �RV �SDUWLFLSDQWHV �GR �3URJUDPD �GH �,QLFLDutR �&LHQWx�FD �H �3URMHWRV �([WHQVtR �DSUHVHQWDP�RV
SURMHWRV�GHVHQYROYLGRV�QD�LQVWLWXLutR��2�HYHQWR�FRQWD�FRP�SDOHVWUDV�H�PHVDV�WHPrWLFDV��VHQGR
UHDOL]DGDV��FRQFRPLWDQWHPHQWH��DSUHVHQWDu{HV�GH�WUDEDOKRV�HP�IRUPD�GH�SDLQHO�H�RUDO��SRU�DOXQRV
GH�JUDGXDutR�H�SyV�JUDGXDutR��VREUH�WHPDV�TXH�DEUDQJHP�GLIHUHQWHV�rUHDV�GR�FRQKHFLPHQWR��H
HVSHFLDOPHQWH�HP�(GXFDutR�$PELHQWDO�H�0HLR�$PELHQWH��

�

����7HPDV�7UDQVYHUVDLV�HP�(GXFDmlR�$PELHQWDO�

2�FRPSURPLVVR�FRP�D�FRQVWUXutR�GD�FLGDGDQLD�SHGH�QHFHVVDULDPHQWH�XPD�SUDWLFD�HGXFDFLRQDO
YROWDGD�SDUD�D�FRPSUHHQVtR�GD�UHDOLGDGH�VRFLDO�H�GRV�GLUHLWRV�H�UHVSRQVDELOLGDGHV�HP�UHODutR�q
YLGD�SHVVRDO� �FROHWLYD�H�DPELHQWDO� �1HVVD�SHUVSHFWLYD�v�TXH�IRUDP�LQFRUSRUDGDV�FRPR�7HPDV
7UDQVYHUVDLV�DV�TXHVW{HV�GD�kWLFD��GD�3OXUDOLGDGH�&XOWXUDO��GR�0HLR�$PELHQWH��GD�6D|GH�H�GD
2ULHQWDutR�6H[XDO�

$PSORV �R �EDVWDQWH �SDUD �WUDGX]LU �SUHRFXSDu{HV �GD �VRFLHGDGH �EUDVLOHLUD �GH �KRMH� �RV �7HPDV
7UDQVYHUVDLV�FRUUHVSRQGHP�D�TXHVW{HV�LPSRUWDQWHV��XUJHQWHV�H�SUHVHQWHV�VRE�YrULDV�IRUPDV��QD
YLGD�FRWLGLDQD��

(OHJHU�D�FLGDGDQLD�FRPR�HL[R�YHUWHEUDGRU�GD�HGXFDutR�LPSOLFD�FRORFDU�VH�H[SOLFLWDPHQWH�FRQWUD
YDORUHV �H �SUrWLFDV �VRFLDLV �TXH �GHVUHVSHLWHP �DTXHOHV �SULQFxSLRV� �FRPSURPHWHQGR�VH �FRP �DV
SHUVSHFWLYDV�H�GHFLV{HV�TXH�RV�IDYRUHuDP��,VVR�UHIHUH�VH�D�YDORUHV��PDV�WDPEvP�D�FRQKHFLPHQWRV
TXH�SHUPLWDP�GHVHQYROYHU�DV�FDSDFLGDGHV�QHFHVVrULDV�SDUD�D�SDUWLFLSDutR�VRFLDO�HIHWLYD��

(P�FRQVRQsQFLD�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�RV�&XUVRV�GH�*UDGXDutR��FRP�R
3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�H
EXVFDQGR �DWHQGHU �DRV �5HTXLVLWRV �/HJDLV �H �1RUPDWLYRV �GR �0LQLVWvULR �GD �(GXFDutR� �0(&� �DV
DWLYLGDGHV�GH�3(648,6$�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH��GHVHQYROYHP�Du{HV�QDV
rUHDV�GH�(GXFDutR�$PELHQWDO��'HFUHWR�QR�������GH������������TXH�UHJXODPHQWRX�D�/HL�������GH
�������������QR�GHEDWH�DFHUFD�GDV�5HODu{HV�kWQLFDV�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWyULD�H�&XOWXUD
$IUR�%UDVLOHLUD��$IULFDQD�H�,QGxJHQD��&1(�Qg���GH��������������'LUHLWRV�+XPDQRV�H�GH�&LGDGDQLD
�&1(�&3�Qg���GH��������������GD�(GXFDutR�,QFOXVLYD�GRV�'LUHLWRV�GDV�3HVVRDV�FRP�1HFHVVLGDGHV
(VSHFLDLV��R�'HFUHWR�1g�������GH��������������H�7UDQVWRUQR�GR�(VSHFWUR�$XWLVPR��/HL��������GH���
GH�GH]HPEUR�GH��������QD�EXVFD�SHOD�FRQVROLGDutR�GH�XP�SURMHWR�WUDQVYHUVDO�GH�HQVLQR�

(VVDV�DWLYLGDGHV��DOvP�GH�HVWDUHP�HIHWLYDPHQWH�LQFRUSRUDGDV�FRPR�FRPSRQHQWHV�FXUULFXODUHV�QRV
GLIHUHQWHV�FXUVRV��FRPSRQGR�R�FRQMXQWR�GH�WHPDV�HQYROYLGRV�FRPR�SUrWLFDV�SHGDJyJLFDV�YROWDGDV
SDUD�R�HQVLQR��VtR�WDPEvP�GLQDPL]DGDV�HP�GLYHUVRV�SURMHWRV�GH�SHVTXLVD�GR�&HQWUR�8QLYHUVLWrULR
81,9(562�%HOR�+RUL]RQWH�
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2�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�WUDWD�GD�(GXFDutR�$PELHQWDO�H�0HLR�$PELHQWH
FRPR�XP�LPSRUWDQWH�7HPD�7UDQVYHUVDO�WUDEDOKDGR�HP�GLYHUVDV�DWLYLGDGHV�DFDGwPLFDV�

$�RUJDQL]DutR�GRV�FRQWH|GRV�HP�WRUQR�GH�SURMHWRV��FRPR�IRUPD�GH�GHVHQYROYHU�DWLYLGDGHV�GH
HQVLQR�H�DSUHQGL]DJHP��IDYRUHFH�D�FRPSUHHQVtR�GD�PXOWLSOLFLGDGH�GH�DVSHFWRV�TXH�FRPS{HP�D
UHDOLGDGH� �XPD �YH] �TXH �SHUPLWH �D �DUWLFXODutR �GH �FRQWULEXLu{HV �GH �GLYHUVRV �FDPSRV �GH
FRQKHFLPHQWR��

2V�SULQFLSDLV�SURMHWRV�GHVHQYROYLGRV�QR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�GH�PDQHLUD
WUDQVYHUVDO�VtR�

&LQH �$PELHQWH� �SURMHutR �GH �GRFXPHQWrULRV� ��OPHV �TXH �DERUGDP �D �WHPrWLFD �DPELHQWDO�
FRP�UHDOL]DutR�GH�GHEDWHV�HQWUH�RV�DOXQRV��SURIHVVRUHV�H�XP�FRQYLGDGR�H[WHUQR��2EMHWLYD�
VH�FRP�HVVD�DWLYLGDGH�GLVFXWLU�R�WHPD��PHLR�DPELHQWH��H�WDPEvP�LQFHQWLYDU�R�KrELWR�GH
DVVLVWLU�SURGXu{HV�DUWxVWLFDV�IRUD�GR�FLUFXLWR�FRPHUFLDO��DOvP�GH�H[SORUDU�D�PXOWLPRGDOLGDGH
GH�HVWUDWvJLDV�GH�HQVLQR�DSUHQGL]DJHP�
9LVLWD�7nFQLFD�i�0LQHUDGRUD�-DJXDU��YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD�YLVtR�MXUxGLFD�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�q�6835$0��DSUHQGHU
VREUH�RV�HVWXGRV�DPELHQWDLV� �FRQKHFHU�VREUH�DV�OLFHQuDV�DPELHQWDLV�H�FRQGLFLRQDQWHV�
DSUHQGHU �VREUH �R �3ODQR �GH �)HFKDPHQWR �GH �0LQD ��3$)(0� �� �OHJLVODutR� �DYHULJXDU �DV
SHQDOLGDGHV�DGPLQLVWUDWLYDV���'HFUHWR���������FRQKHFHU�R�3URJUDPD�GH�UHVxGXRV�VyOLGRV�H
VLVWHPD�,86�1DWXUD��DSUHQGHU�VREUH�R�(VWXGR�GH�FDVR�$XGLwQFLD�3|EOLFD��3URMHWR�*XUXSL��
DSUHQGHU�VREUH�R�5RPSLPHQWR�WXEXODutR�&3$��HVWXGR�GH�FDVR�-DJXDU�H�DYHULJXDU�VREUH�D
6D|GH�H�6HJXUDQuD�QD�-DJXDU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�,QWURGXutR�DR�(VWXGR�GR
'LUHLWR�
9LVLWD�7nFQLFD�DR�$WHUUR�6DQLWjULR�GH�&RQWDJHP� �YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD
YLVtR�MXUxGLFD�H�JHUDO�VREUH�D�UHDOLGDGH�GR�OL[R�H�VHX�GHVFDUWH�DGHTXDGR��&RQKHFHU�D�OHL�GH
UHVxGXRV�VyOLGRV�QD�SUrWLFD��FRQKHFHU�R�IXQFLRQDPHQWR�WvFQLFR�H�MXUxGLFR�GH�XP�DWHUUR
VDQLWrULR�H�VXDV�LPSOLFDu{HV�DPELHQWDLV�H�VRFLDLV��DYHULJXDU�DV�FRQGLFLRQDQWHV�GR�SURFHVVR
GH�OLFHQFLDPHQWR�GR�DWHUUR�GH�&RQWDJHP���'LVFLSOLQD�'LUHLWR�$PELHQWDO��
6LPXODmlR� �'DQR �PRUDO �GHFRUUHQWH �GRV �GHVDVWUHV �DPELHQWDLV � �FRP �URPSLPHQWR �GH
EDUUDJHQV�GH�UHMHLWRV�GH�PLQHUDutR��$�DWLYLGDGH�WHP�FRPR�REMHWLYR�FRQKHFHU�D�GLVFLSOLQD
OHJDO�GR�GDQR�PRUDO�QDV�HVIHUDV�DPELHQWDO��HPSUHVDULDO�H�WUDEDOKLVWD�H�DSURIXQGDU�QRV
FRQFHLWRV �TXH�HQYROYHP�R�PHLR �DPELHQWH �GR�WUDEDOKR� �D �DSXUDutR�GH�HVWUDWvJLDV �GH
SUHYHQutR�GH�GRHQuDV�ODERUDLV��GD�SURWHutR�GD�VD|GH�H�TXDOLGDGH�GH�YLGD�GR�WUDEDOKDGRU��D
SDUWLU�GR�HVWXGR�GDV�1RUPDV�5HJXODPHQWDGRUDV�GR�0LQLVWvULR�GR�7UDEDOKR��15����H�15�����D
DSXUDutR�GDV �UHVSRQVDELOLGDGHV �GR �HPSUHJDGRU �GR �UDPR�GD�PLQHUDutR�QRV �FDVRV �GH
GHVDVWUHV�QR�URPSLPHQWR�GH�EDUUDJHQV�GH�UHMHLWRV��D�SHUFHSutR�GD�LPSRUWsQFLD�GD�ERD
JHVWtR�HPSUHVDULDO�SDUD�DV�UHODu{HV�GD�DWLYLGDGH�HPSUHVrULD�FRP�R�PHLR�DPELHQWH�H�GD
DEUDQJwQFLD �GD �UHVSRQVDELOLGDGH �HPSUHVDULDO �QD �PDQLSXODutR �GR �PHLR �DPELHQWH�
GLPHQVLRQDPHQWR�GD�IXQutR�VRFLDO�GD�HPSUHVD�H�GDV�LPSOLFDu{HV�DGYLQGDV�GR�LPSDFWR
DPELHQWDO�GD�DWLYLGDGH���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO��'LUHLWR�GR�7UDEDOKR�,,�H�'LUHLWR
)DOLPHQWDU��
6LPXODmlR�GH�$XGLoQFLD�3tEOLFD���$�0DWD�GR�3ODQDOWR��D�DWLYLGDGH�WHP�FRPR�REMHWLYR
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DSUHQGHU �H �DWXDU �HP �XPD �DXGLwQFLD �S|EOLFD� �VXVWHQWDQGR �SRVLFLRQDPHQWRV �FRP
DUJXPHQWDu{HV�H�IXQGDPHQWDu{HV�MXUxGLFDV�VREUH�R�FDVR�$�0DWD�GR�3ODQDOWR��&RQKHFHU�H
DVVXPLU �RV �GLIHUHQWHV �SDSvLV �GRV �DWRUHV �GH �XPD �DXGLwQFLD �S|EOLFD� �(PSUHHQGHGRU
�FRQVWUXWRU �GDV �� �WRUUHV�� �nUJtRV �$PELHQWDLV ��&RPDP� �&RQVHOKR �0XQLFLSDO �GH �0HLR
$PELHQWH �H �,JDP� �,QVWLWXWR �0LQHLUR �GH �*HVWtR �GDV �hJXDV�� �0LQLVWvULR �3|EOLFR� �21*�
$VVRFLDutR�GH�PRUDGRUHV�GD�UHJLtR�GR�3ODQDOWR� �YLYHQFLDU�DV�5HVROXu{HV�GR�&21$0$�
������� �������� �������� ���������� �FRQKHFHU �D �$utR �&LYLO �3|EOLFD �������������� �$utR
3RSXODU��/HL��������������DUW������9,�H�9,,�F�F�DUW�����F�F�DUW�������9,�F�F�DUW�������c�d��GD
&RQVWLWXLutR�)HGHUDO��DUW�����H����GR�3ODQR�'LUHWRU�GH�%HOR�+RUL]RQWH���2�(VWDWXWR�GD�&LGDGH
�/HL���������������/HL��������������1RYR�&yGLJR�)ORUHVWDO���/HL������������618&��H�VDEHU
XWLOL]r�ODV��GHVYHODU�R�PHLR�DPELHQWH�GR�WUDEDOKR�H�DV�LPSOLFDu{HV�DPELHQWDLV��HPSUHVDULDLV
H�WUDEDOKLVWDV��DSXUDU�HVWUDWvJLDV�GH�SUHYHQutR�H�GD�SURWHutR�GD�VD|GH��TXDOLGDGH�GH�YLGD
GR�WUDEDOKDGRU��DSXUDU�DV�UHVSRQVDELOLGDGHV�GR�HPSUHJDGRU��OHYDQWDU�PHFDQLVPRV��PHLRV
GH�UHFXSHUDutR�HPSUHVDULDO�SRU�PHLR�GH�DGRu{HV�VRFLRDPELHQWDLV��DYHULJXDU�D�SHUFHSutR
GD�LPSRUWsQFLD�GD�ERD�JHVWtR�HPSUHVDULDO�SDUD�DV�UHODu{HV�GD�DWLYLGDGH�HPSUHVrULD�FRP�R
PHLR �DPELHQWH� �FRPSUHHQGHU �D �DEUDQJwQFLD �GD �UHVSRQVDELOLGDGH �HPSUHVDULDO �QD
PDQLSXODutR �GR �PHLR �DPELHQWH �H �GDV �UHODu{HV �WUDEDOKLVWDV� �FRPSUHHQGHU �R
GLPHQVLRQDPHQWR�GD�IXQutR�VRFLDO�GD�HPSUHVD�H�GDV�LPSOLFDu{HV�DGYLQGDV�GD�H[LVWwQFLD
GD �HPSUHVD �H �VHX �LPSDFWR �DPELHQWDO� �FRQKHFHU �D �GLVFLSOLQD �GR �SODQR �HVSHFx�FR �GH
HGXFDutR�DPELHQWDO��SDUWH�LQWHJUDQWH�GR�(,$�5,0$���D�VHU�GHVHQYROYLGR�FRP�RV�IXQFLRQrULRV
GR �HPSUHHQGLPHQWR� �D ��P �GH �TXH �RV �HPSUHJDGRV �QtR �LPSDFWHP �PDLV �R �PHLR �DPELHQWH
�SURJUDPD�GD�HPSUHVD�SDUD�FRQVFLHQWL]DutR�GRV�HPSUHJDGRV�DFHUFD�GDV�DWLWXGHV�TXH
GHYHP�VHU�DGRWDGDV�QR�FDQWHLUR�GH�REUDV�SDUD�QtR�KDMD�DXPHQWR�GR�LPSDFWR�DPELHQWDO��
DQDOLVDU �D �SRVVLELOLGDGH �GH �H[LVWwQFLD �GH �SUv�FRQWUDWRV �QR �sPELWR �WUDEDOKLVWD �H �VXDV
LPSOLFDu{HV��DQDOLVDU�D�SRVVLELOLGDGH�GH�DGRutR�GR�VLVWHPD�GH�OD\�R��SDUD�D�VXVSHQVtR�GRV
FRQWUDWRV�GH�WUDEDOKR��HODERUDU�XP�IROGHU��SDUD�HQWUHJDU�QR�GLD�GD�DXGLwQFLD��FRP�����GH]�
PHGLGDV�FRQWUD�D�FRUUXSutR��SUHSDUDU�XPD�SDOHVWUD�DFHUFD�GD�FRUUXSutR�FRP�SDUWLFLSDutR
GH�DOJXP�PHPEUR�GR�03)�GH�0LQDV�*HUDLV���DSUHVHQWDutR�QR�GLD�GD�DXGLwQFLD�RX�HP�GDWD
DQWHULRU���FRPSUHHQGHU�RV�LQVWUXPHQWRV�SURFHVVXDLV�GLVSRQxYHLV�HP�QRVVR�RUGHQDPHQWR
SDUD�UHPHGLDU�HYHQWXDLV�GDQRV�GH�QDWXUH]D�DPELHQWDO� �PDLV�HVSHFL�FDPHQWH�D�$utR�&LYLO
3|EOLFD�H�D�$utR�3RSXODU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO��'LUHLWR�GR�7UDEDOKR�,,��'LUHLWR
)DOLPHQWDU��'LUHLWR�3URFHVVXDO�3HQDO�H�'LUHLWR�3URFHVVXDO�&LYLO�,9��
9LVLWD �7nFQLFD �DR �&HQWUR �GH �(GXFDmlR�$PELHQWDO � ��&($� �GD �$QJOR �*ROG� �YLVD
RSRUWXQL]DU�R�DOXQDWR�GH�YLYHQFLDU�DV�SUrWLFDV�DPELHQWDLV�HGXFDFLRQDLV��$OvP�GH��FRQKHFHU
D�WULOKD�GR�&HQWUR�GH�(GXFDutR�$PELHQWDO��FRQKHFHU�D�UHVSRQVDELOLGDGH�VRFLRDPELHQWDO�GD
PLQHUDGRUD �$QJOR �*ROG� �SDUWLFLSDU �GH �R�FLQDV �GH �HGXFDutR �DPELHQWDO� �FRPSUHHQGHU �DV
WHRULDV�HVWXGDV�QD�SUrWLFD���'LVFLSOLQD��'LUHLWR�$PELHQWDO��3HVTXLVD�VREUH�%HQV�DPELHQWDLV�
YLVD�FRQKHFHU�D�OHJLVODutR�TXH�WXWHOD�RV�EHQV�DPELHQWDLV��FRQKHFHU�RV�yUJtRV�DPELHQWDLV
TXH �WXWHODP��VFDOL]DP �R �EHP �DPELHQWDO� � �LGHQWL�FDU �D �LPSRUWsQFLD �GR �EHP �DPELHQWDO�
VDEHU �D �GH�QLutR �OHJDO �GR �EHP �DPELHQWDO� �FRQKHFHU �DV �FDUDFWHUxVWLFDV �VREUH �R �EHP
DPELHQWDO��DYHULJXDU�VH�H[LVWHP�DOJXPD�FHUWL�FDGRUD�SDUD�HVVH�EHP��HOHQFDU�RV�SULQFLSDLV
LPSDFWRV�TXH�R�EHP�DPELHQWDO�VRIUH�FRP�D�LQWHUYHQutR�KXPDQD��OHYDQWDU�FXULRVLGDGHV
VREUH�HVVH�EHP�DPELHQWDO���'LVFLSOLQD��'LUHLWR�$PELHQWDO�
3HVTXLVD�VREUH�D�,QYLVLELOLGDGH�6RFLRDPELHQWDO�7UDEDOKLVWD��DV�SUR�VV{HV��LQYLVxYHLV�
H�VHXV�LPSDFWRV�QR�PHLR�DPELHQWH�IxVLFR�H�SVLFRVVRFLDO�H�R�PHLR�DPELHQWH�H�RV�LPSDFWRV
QDV�SUR�VV{HV��LQYLVxYHLV���$�DWLYLGDGH�WHP�FRPR�REMHWLYR�FRQKHFHU�D�OHJLVODutR�TXH�WXWHOD
D�VD|GH��D�LQWHJULGDGH�IxVLFD�H�SVLFROyJLFD�GR�WUDEDOKDGRU�H�DSXUDU�D�WXWHOD�OHJDO�SDUD�R



3ROeWLFDV�GH�(GXFDdcR�H�3ODQHMDPHQWR�$PELHQWDO

��

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�VVtR �HVFROKLGD �H �RV �LPSDFWRV �GHVWD �SUR�VVtR �QR �PHLR �DPELHQWH �IxVLFR� �OHYDQWDU �RV
SRVVxYHLV�LPSDFWRV�TXH�R�PHLR�DPELHQWH�IxVLFR�H�SVLFRVVRFLDO�H[HUFH�VREUH�HVWD�SUR�VVtR�
EHP �FRPR �RV �LPSDFWRV �TXH �HVVD �SUR�VVtR �RFDVLRQD �GLUHWD �H �LQGLUHWDPHQWH �QR �PHLR
DPELHQWH �IxVLFR �H �VRFLRDPELHQWDO� �FRQIHFFLRQDU �FDUWLOKD �VREUH �D �SUR�VVtR ��LQYLVxYHO�
HVFROKLGD� �SDUD �DSRQWDU �RV �LPSDFWRV �GD �SUR�VVtR �QR �PHLR �DPELHQWH �IxVLFR �H �SVLFRVVRFLDO�
DVVLP�FRPR�GR�PHLR�DPELHQWH�QD�SUR�VVtR��LQYLVxYHO��HVWXGDGD��HODERUDU�YxGHR�D�SDUWLU�GH
XPD �VLPXODutR �VREUH �D �LQYLVLELOLGDGH �VRFLRDPELHQWDO �GD �SUR�VVtR �HVFROKLGD�
�,QWHUGLVFLSOLQDU� �'LUHLWR �$PELHQWDO �H �'LUHLWR �GR �7UDEDOKR �,,��
(GXFDmlR�$PELHQWDO���QRV�GLDV�DWXDLV�R�FXLGDGR�FRP�D�VD|GH�WHP�VLGR�XP�GRV�SULQFLSDLV
IRFRV�GDV�SHVVRDV�H�GRV�yUJtRV�S|EOLFRV��HVIHUDV�PXQLFLSDO��HVWDGXDO�H�IHGHUDO���H�GDV
LQVWLWXLu{HV�GLYHUVDV��XQLYHUVLGDGHV� �HPSUHVDV� �21*V��HWF�� �$�ERD�UHODutR�FRP�R�PHLR
DPELHQWH��SUrWLFDV�URWLQHLUDV�FRPR�DOLPHQWDutR�VDXGrYHO��UHDOL]DutR�GH�DWLYLGDGH�IxVLFD�H
FXLGDGRV�FRP�D�KLJLHQH�SHVVRDO�VtR�H[HPSORV�GH�DWLWXGHV�VLPSOHV��PDV��TXH�SRGHP�JHUDU
HQRUPHV�EHQHIxFLRV�SDUD�WRGRV�RV�FLGDGtRV��'HVWD�IRUPD�R�SURMHWR��&LGDGH�HP�DutR��
$WLYLGDGH �)xVLFD �H �6D|GH�� �GHVHQYROYLGR �SHOR �GRFHQWH �:ROIJDQJ �&ULVWLDQR� �WHP �FRPR
REMHWLYR�OHYDU�q�FRPXQLGDGH�GR�EDLUUR�-DUGLP�1D]DUHQR�HP�%HWLP�H�UHGRQGH]DV��DWLYLGDGHV
FRPR�R�FLQDV��SDOHVWUDV�H�FXLGDGRV�FRP�D�VD|GH��YLVDQGR�PHOKRUDU�D�TXDOLGDGH�GH�YLGD�GD
SRSXODutR �H �D �FRQVFLHQWL]DutR �DFHUFD �GR �FXLGDGR �FRP�RV �HVSDuR �S|EOLFR �H �R �PHLR
DPELHQWH�
v$PELHQWH� �HVSDmR�GH�VDtGH�H�FLGDGDQLDw� �$WUDYvV�GHVVH�SURMHWR �RV �DFDGwPLFRV
GHVHQYROYHP �Du{HV �HP �FRPXQLGDGHV �FDUHQWHV �H �GH �YXOQHUDELOLGDGH �VRFLDO� �6tR
GHVHQYROYLGRV �GLDJQyVWLFRV �VLWXDFLRQDLV� �OHYDQWDPHQWR �GH �SUREOHPDV� �HODERUDutR �GH
LQWHUYHQu{HV �GH �SURPRutR �r �VD|GH �H �LQWHUYHQu{HV �VRFLDLV� �'HVWDFD�VH �D �DutR �FRP
SRSXODutR�HP�VLWXDutR�GH�UXD�365��
v6HPLQjULR �7UDQVGLVFLSOLQDUw� �REMHWLYD�VH �FRP �D �UHDOL]DutR �GR �VHPLQrULR �R
FRQKHFLPHQWR�H�R�DSURIXQGDPHQWR�GD�WHPrWLFD�DPELHQWDO�v�XWLOL]DGR�VREUH�DV�TXHVW{HV
DPELHQWDLV�HP�GLIHUHQWHV�QxYHLV��ORFDO��UHJLRQDO�H�JOREDO��$�DWLYLGDGH�SHUPLWH�XP�GLrORJR
FRP �RXWUDV �GLVFLSOLQDV �H �FXUVRV �GR �&HQWUR �8QLYHUVLWrULR �81,9(562 �%HOR �+RUL]RQWH�
HYLGHQFLDQGR�D�UHOHYsQFLD�GD�FRQVWUXutR�GH�XP�ROKDU�WUDQVGLVFLSOLQDU�SDUD�D�FRPSUHHQVtR
GR�PHLR�DPELHQWH�GH�IRUPD�SOXUDO�
v3HVTXLVD� �3URGXmlR�GH�0DWHULDO �'LGjWLFR�H�([SRVLmlRw� �UHDOL]DutR�GH �SHVTXLVD
DERUGDQGR�D�WHPrWLFD�DPELHQWDO�H�VXDV�P|OWLSODV�LQWHUIDFHV�FRP�GLIHUHQWHV�FDPSRV�GR
FRQKHFLPHQWR �FRPR �SRU �H[HPSOR� �'LUHLWR �H �(QJHQKDULD �$PELHQWDO� �(QJHQKDULD �GH
3URGXutR���$�DWLYLGDGH�VH�GHVHQYROYH�D�SDUWLU�GD�IRUPDutR�GH�JUXSRV��TXH�GHVHQYROYHP
XPD�SHVTXLVD�WHyULFD��XWLOL]DQGR�VH�GD�UHYLVtR�GH�OLWHUDWXUD�SHUWLQHQWH�DR�DVVXQWR��FRP
SRVWHULRU�SURGXutR�GH�PDWHULDO�GLGrWLFR��FDUWLOKDV��IROKHWRV��SzVWHU���FXOPLQDQGR�R�SURFHVVR
GD�DWLYLGDGH�QD�H[SRVLutR�SDUD�D�FRPXQLGDGH�DFDGwPLFD��2V�PDWHULDLV��SRVWHULRUPHQWH�
WDPEvP�VtR�H[SRVWRV�QD�6(0(;��6HPDQD�GH�([WHQVtR���GLYXOJDQGR�D�SHVTXLVD�UHDOL]DGD
SDUD�D�FRPXQLGDGH�H[WHUQD�
v8QLYHUVR�0HUFDGRVw��HVWH�WHPD�v�GHVHQYROYLGR�QR�&XUVR�GH�1XWULutR�FRPR�XPD�SUrWLFD
HGXFDWLYD��FRQWxQXD�H�SHUPDQHQWH���(VVH�FRQWH|GR�v�HQIDWL]DGR�QDV�GLVFLSOLQDV�GH�1XWULutR
H�+RWHODULD��3DUDVLWRORJLD�H�(FRORJLD�GRV�$OLPHQWRV�H�8QLGDGHV�GH�$OLPHQWDutR�H�1XWULutR��
v8QLYHUVR�$PELHQWDOw�FRP�R�REMHWLYR�GH�DQDOLVDU�DV�LQWHUVHu{HV�HQWUH�3VLFRORJLD�H�R
FDPSR�GH �*HVWtR �GH �UHFXUVRV �H �SHVVRDV �HP�HVSDuRV �S|EOLFRV �H �SULYDGRV �GHQWUR �GH
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SDUsPHWURV�HVWDEHOHFLGRV�SHORV�DFRUGRV�LQWHUQDFLRQDLV�GH�'LUHLWRV�+XPDQRV��GRV�TXDLV�R
%UDVLO�v�VLJQDWrULR��HP�HVSHFLDO�QR�TXH�GL]�UHVSHLWR�r�UHVSRQVDELOLGDGH�DPELHQWDO��(VSHUD�VH
D�SDUWLFLSDutR�FROHWLYD�H�UHVSRQVrYHO�GRV�XVXrULRV�GR�HVSDuR�QD�TXDO�D�DWLYLGDGH�VHUr
UHDOL]DGD��3URGXutR�GH�XPD�FRQVFLwQFLD�HFROyJLFD�YROWDGD�SDUD�XPD�VRFLHGDGH�VXVWHQWrYHO�
(�HQWUH�DV�DWLYLGDGHV�SODQHMDGDV�GHVHMDPRV�D�FRQVFLHQWL]DutR�VREUH�XPD�PHOKRU�XWLOL]DutR
GRV�UHFXUVRV�QDWXUDLV��LQVWUXutR�H�VXSRUWH�QD�IRUPDutR�GH�XPD�KRUWD�FRPXQLWrULD�HVFRODU�H
SURPRutR�GR�HQYROYLPHQWR�GD�FRPXQLGDGH�HVFRODU��WDQWR�GH�GRFHQWHV�H�DOXQRV��TXDQWR�GRV
IDPLOLDUHV�GH�DOXQRV��3DUD�WDO�GHPDQGD�RV�DOXQRV�UHDOL]DP�FUX]DPHQWR�GH�PHWRGRORJLDV
TXDOLWDWLYD��SHVTXLVD�WHyULFD�FRPSDUDWLYD�H�DQrOLVH�TXDOLWDWLYD�GRV�GDGRV��H�TXDQWLWDWLYD
�OHYDQWDPHQWR �GH �GDGRV �HVWDWxVWLFR �HQYROYHQGR �YDULrYHLV �GH �LGDGH� �JwQHUR�
GHVHQYROYLPHQWR �VRFLRHFRQzPLFR� �HWF���
(GXFDmlR�$PELHQWDO�H�(GXFDmlR�HP�'LUHLWRV�+XPDQRV��R�&XUVR�DWHQGH�WDPEvP�DR
'HFUHWR�1g������������TXH�UHJXODPHQWD�D�/HL������������TXH�LQVWLWXLX�D�3ROxWLFD�1DFLRQDO
GH�(GXFDutR�$PELHQWDO��H�D�5HVROXutR�1g���������TXH�WUDWD�GD�(GXFDutR�HP�'LUHLWRV
+XPDQRV�QRV�VLVWHPDV�GH�HGXFDutR�H�VXDV�LQVWLWXLu{HV��QD�GLVFLSOLQD�GH�'HPDQGDV�6RFLDLV�
RQGH �RV �GLVFHQWHV �RULHQWDGRV �SHOR �SURIHVVRU �GHVHQYROYHP �FDUWLOKDV �LQIRUPDWLYDV
GHQRPLQDGDV���&DUWLOKD�GD�&LGDGDQLD��DERUGDQGR�HVVDV�WHPrWLFDV��$�&DUWLOKD�v�GLVWULEXxGD
H�WUDEDOKDGD�QD�FRPXQLGDGH�FRP�R�REMHWLYR�GH�DPSOLDU�FRQKHFLPHQWRV��SURYRFDU�UH�H[tR
H� �FRQVHTXHQWHPHQWH �WUDQVIRUPDU �D �UHDOLGDGH �GD �FRPXQLGDGH �EHQH�FLrULD �HP �XP �PHLR
VRFLDO �FRQVFLHQWH �H �UHVSRQVrYHO�
v/L[R�(OHWUrQLFRw��SURMHWR�TXH�FXLGD�GD�GLVWULEXLutR�GH�UHFLSLHQWHV�SDUD�D�FROHWD�GH�OL[R
HOHWUzQLFR�QR�FDPSXV�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�%+��TXH�ORJR�DSyV�D
FROHWD �v �GLUHFLRQDGR �qV �HPSUHVDV �GR �UDPR �GH �UHFLFODJHP �SDUD �R �GHVFDUWH �RX
UHDSURYHLWDPHQWR �GHVWH �PDWHULDO� �1D �GLVFLSOLQD �$UTXLWHWXUD �GH �&RPSXWDGRUHV� �R �WHPD
HGXFDutR�DPELHQWDO�WDPEvP�v�GHVHQYROYLGR�FRP�RV�GLVFHQWHV��RULHQWDGRV�SHOR�SURIHVVRU
$JQDOGR�/RSHV�0DUWLQV��QD�FRQVFLHQWL]DutR�SDUD�R�GHVFDUWH�GH�FRPSRQHQWHV�H�QR�GLUHLWR�GH
LQFOXVtR �VRFLDO� �FRP �R �REMHWLYR �GH �DPSOLDU �FRQKHFLPHQWRV� �SURYRFDU �UH�H[{HV �H�
FRQVHTXHQWHPHQWH��WUDQVIRUPDU�D�UHDOLGDGH�GD�FRPXQLGDGH�EHQH�FLrULD�HP�XP�PHLR�VRFLDO
FRQVFLHQWH �H �UHVSRQVrYHO� �$OvP �GHVVH �SURMHWR� �Kr �WDPEvP �XP �JUXSR �GH �HVWXGRV�
GHVHQYROYLGR�QD�GLVFLSOLQD�GH�)RQWHV�$OWHUQDWLYDV�GH�(QHUJLD�TXH�FRQVLVWH�HP�JUXSRV�GH
GLVFXVVtR�GH�DUWLJRV�FLHQWx�FRV�UHFHQWHV�TXH�HQYROYDP�D�WHPrWLFD�$PELHQWDO��k�UHDOL]DGD�D
OHLWXUD�SUvYLD�GRV�DUWLJRV�H��HP�VDOD�GH�DXOD��D�SURIHVVRU�$QD�3DXOD�'LQL]�WUD]�TXHVW{HV�SDUD
VHUHP�UHVSRQGLGDV�H�GLVFXWLGDV�SHORV�DOXQRV�

����3XEOLFDmsHV�QD�7HPjWLFD�(GXFDmlR�$PELHQWDO�

2�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�DWUDYvV�GH�VXD�5HYLVWD�GH�7UDEDOKRV�$FDGwPLFRV��
8QLYHUVR�%+�PDQWvP�XPD�OLQKD�WHPrWLFD�YROWDGD�SDUD�R�(QVLQR�$PELHQWDO�

�
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���3/$1(-$0(172�$0%,(17$/
7RPDQGR�FRPR�EDVH�R�'HFUHWR��������GH���GH�MXQKR�GH�������TXH�UHJXODPHQWD�R�DUWLJR��g�GD�/HL
1R�������H�HVWDEHOHFH�DV�Du{HV�GH�GHVHQYROYLPHQWR�VXVWHQWrYHO�UHTXHULGD�SDUD�DV�HPSUHVDV
SUHVWDGRUDV �GH �VHUYLuR �SDUD �D �DGPLQLVWUDutR �S|EOLFD �EUDVLOHLUD� �IRUDP �GH�QLGDV �DV �GLUHWUL]HV
LQVWLWXFLRQDLV�SDUD�D�DWXDutR�VyFLR�DPELHQWDO�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�
FRPR�VHJXHP�

�� �3URPRYHU �D �UHXWLOL]DutR� �UHPDQXIDWXUD �H �UHFLFODJHP �GRV �PDWHULDLV �QD �LQVWLWXLutR �H �QD
FRPXQLGDGH��QR�LQWXLWR�GH�UHGX]LU�R�LPSDFWR�DPELHQWDO�GDV�VXDV�DWLYLGDGHV��SHJDGDV��

�� �3URPRYHU �D �UHGXutR �QD �XWLOL]DutR� �UDFLRQDOL]DutR �GRV �SURFHVVRV� �D �UH�H[tR �VREUH �R �WHPD �QD
LQVWLWXLutR�H�FRPXQLGDGH��QR�LQWXLWR�GH�UHGX]LU�D�SUHVVtR�DPELHQWDO�GDV�VXDV�DWLYLGDGHV��LQvUFLD��

���3URPRYHU��VHPSUH�TXH�YLrYHO��D�XWLOL]DutR�D�PtR�GH�REUD��VROXu{HV��SURMHWRV�H�WHFQRORJLDV
RULXQGDV�GD�FRPXQLGDGH�ORFDO�

$�SDUWLU�GDV�GLUHWUL]HV�GD�,(6�IRUDP�HPSUHHQGLGDV�Du{HV�GH�FDUrWHU�LQVWLWXFLRQDO�H�DFDGwPLFR�
7DPEvP�IRUDP �GHWHUPLQDGRV �LQGLFDGRUHV �GH �GHVHPSHQKR �SDUD �DYDOLDU �DV �DWLYLGDGHV �VyFLR�
DPELHQWDLV �GD �,QVWLWXLutR� �2 �TXDGUR �DEDL[R �GHVWDFD �DV �SULQFLSDLV �Du{HV �VyFLR �DPELHQWDLV
SODQHMDGDV�H�UHDOL]DGDV�SHOR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�

*UXSR�GH�%RDV
3UjWLFDV

$msHV�H�RX�3URMHWRV ,QGLFDGRUHV )RUPD�GH
0HGLmlR

*HVWtR�GH
0DWHULDLV��3DSHO�

f�������'DU�SUHIHUwQFLD�SRU
FRPXQLFDutR�HOHWUzQLFD�
f�������5HYLVDU�GRFXPHQWRV�DQWHV
GH�LPSULPLU�
f�������'DU�SUHIHUwQFLD�SDUD
LPSUHVV{HV�IUHQWH�H�YHUVR�
f�������5HXWLOL]DU�R�YHUVR�GDV�IROKDV
LPSUHVVDV�
f�������5HDOL]DU�FDPSDQKDV�SDUD
UHGXutR�GD�XWLOL]DutR�GH�SDSHO
QD�LQVWLWXLutR�
�

&RQVXPR
DQXDO�SHU
FDSWD�GH
IROKDV
EUDQTXHDGDV
QRYDV
�$QXDO�
�
&RQVXPR�SHU
FDSWD�GH
IROKDV
UHFLFODGDV
�$QXDO�

7RWDO�IROKDV
FRQVXPLGDV�QR
DQR���0vGLD
IXQFLRQrULRV
,QVWLWXLutR
�
�
�
�
�
�
�

*HVWtR�GH
0DWHULDLV
�&DUWXFKRV�GH
,PSUHVVtR�

'DU�SUHIHUwQFLD��VHPSUH�TXH
YLrYHO��SDUD�FDUWXFKRV
UHPDQXIDWXUDGRV�

mQGLFH�GH
UHPDQXIDWXUD
GH�FDUWXFKRV
�$QXDO�

1g�FDUWXFKRV
UHPDQXIDWXUDGRV
��1g�FDUWXFKRV
WRWDLV
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��

(�FLwQFLD
(QHUJvWLFD

f�������$YDOLDU�H�SURSRU�DOWHUQDWLYDV
SDUD�D�UHGXutR�GD�XWLOL]DutR�GH
HQHUJLD�HOvWULFD�QD�LQVWLWXLutR
�VHQVRUHV�GH�SUHVHQuD�
GHVOLJDPHQWR�GH�PRQLWRUHV�
XWLOL]DutR�GH�LOXPLQDutR�QDWXUDO
H�UDFLRQDOL]DutR�GD�XWLOL]DutR
GR�DU�FRQGLFLRQDGR��
f�������'DU�SULRULGDGH�D
HTXLSDPHQWRV�GH�EDL[R
FRQVXPR�GH�HQHUJLD�
f�������3URPRYHU�FDPSDQKDV�GH
FRQVFLHQWL]DutR�SDUD�R�XVR
UDFLRQDO�GD�HQHUJLD�HOvWULFD�
f�������&RPSUD�GH�HQHUJLD�QD
PRGDOLGDGH�SUHJtR�SDUD
REWHQutR�GH�HQHUJLD�PDLV
EDUDWD�

&RQVXPR�GH
HQHUJLD
HOvWULFD
�6HPHVWUDO�

0vGLD�GH
FRQVXPR
PHQVDO
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

&ROHWD�6HOHWLYD f�������&RQVROLGDU�R�SURJUDPD�GH
FROHWD�VHOHWLYD�GD�,QVWLWXLutR�
f�������&RORFDutR�GH�FHVWRV�GH
VHSDUDutR�SRU�WLSRV�GH�PDWHULDO
SDUD�FROHWD�VHOHWLYD
�

9ROXPH
UHFLFODJHP
GD�FROHWD
VHOHWLYD
�$QXDO�

1R�GH�NJ�GH
PDWHULDO
VHOHFLRQDGR
HQYLDGR�SDUD
UHFLFODJHP

4XDOLGDGH�GH�9LGD
QR�7UDEDOKR

f�������3URPRYHU�Du{HV�SDUD�D
PHOKRULD�GR�DPELHQWH�IxVLFR�GH
WUDEDOKR��WRUQDQGR�R�VHJXUR�H
VDXGrYHO��FRQWUROH�DU
FRQGLFLRQDGR��UXxGRV�H�RXWURV��
f�������3URPRYHU�Du{HV�GH
LQWHJUDutR�H�PHOKRULD�GD
TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�
�

mQGLFH�GH
TXDOLGDGH�GH
YLGD�QR
WUDEDOKR
�$QXDO�

3HVTXLVD
(VSHFx�FD

&RPSUDV�H
&RQWUDWDu{HV

f�������'DU�SUHIHUwQFLD�D�SURGXWRV
UHFLFODGRV�H�DPELHQWDOPHQWH
FRUUHWRV�
f�������3ULRUL]DU�D�XWLOL]DutR�GH�PtR
GH�REUD�ORFDO�
f�������3ULRUL]DU�D�XWLOL]DutR
PDWHULDLV�H�WHFQRORJLDV�GH
RULJHP�ORFDO
�

mQGLFH�GH
,QWHJUDutR
FRP�D
&RPXQLGDGH
�$QXDO�
�

1R�Du{HV�H�RX
SURMHWRV�TXH
EHQH�FLDUDP�D
FRPXQLGDGH
ORFDO

�
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���0(025,$/�'(�$jo(6�$0%,(17$,6
(P�UHIHUwQFLD�q�WDEHOD�FRP�DV�SULQFLSDLV�Du{HV�VyFLR�DPELHQWDLV�GD�LQVWLWXLutR��WHPRV�DEDL[R�D
GHVFULutR�GH�FDGD�XPD�FRP�VHXV�UHVSHFWLYRV�GDGRV�

����*HVWlR�GH�0DWHULDLV��3DSHO�

$msHV���3URMHWRV�

��$WXDOPHQWH�QD�LQVWLWXLutR�XWLOL]D�VH�SUHIHUHQFLDOPHQWH�D�FRPXQLFDutR�HOHWUzQLFD�

0HOKRULDV�QR�HVSDuR�GR�SURIHVVRU�QRV�VLWHV�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH
SHUPLWHP�D�PDUFDutR�H�DJHQGDPHQWR�GH�PDWHULDLV�H�VDODV�PXOWLPxGLDV��HOLPLQDQGR�D�QHFHVVLGDGH
GH�ID]HU�PHPRUDQGRV��2XWUR�H[HPSOR�v�D�LPSOHPHQWDutR�GRV�GLrULRV�RQ�OLQH��VXEVWLWXLQGR�R�GLrULR
LPSUHVVR�

��5HYLVtR�GH�GRFXPHQWRV�DQWHV�GD�LPSUHVVtR�

$WXDOPHQWH�RV�SURIHVVRUHV�HQYLDP�D�PDWUL]�GDV�SURYDV�SDUD�DYDOLDutR�GRV�JHVWRUHV�DQWHV�GD
LPSUHVVtR�GDV �PHVPDV� �HYLWDQGR�R �GHVSHUGxFLR� �$YLVRV �H �LQIRUPDWLYRV �IRUDP��[DGRV �QRV �VHWRUHV
FRP�PDLRU�YROXPH�GH�LPSUHVVtR�

��3UHIHUHQFLDOPHQWH�XWLOL]D�VH�LPSUHVV{HV�IUHQWH�H�YHUVR�

$�PDLRULD�GDV�LPSUHVVRUDV�HVWr�FRQ�JXUDGD�SDUD�LPSUHVVtR�IUHQWH�H�YHUVR�

��5HXWLOL]DutR�GR�YHUVR�GDV�IROKDV�LPSUHVVDV�

&DGD�VHWRU�SRVVXL �VHSDUDGDPHQWH�XPD�FDL[D�GH�UDVFXQKRV�SDUD�UHXWLOL]DU�R�YHUVR�GDV�IROKDV
GHVFDUWDGDV�SDUD�DQRWDU�UHFDGRV�RX�OHPEUHWHV�

��5HDOL]DutR�GH�FDPSDQKDV�SDUD�UHGXutR�GD�XWLOL]DutR�GH�SDSHO�QD�LQVWLWXLutR�

$WUDYvV�GRV�LQIRUPDWLYRV�H�FDUWD]HV�HGXFDFLRQDLV�HVSDOKDGRV�SHOR�FDPSXV�H�QRV�VHWRUHV�GH�PDLRU
UHOHYsQFLD�

��3RQWR�GH�FROHWD�H�DUPD]HQDPHQWR�SDUD�UHFLFODJHP�

1D�VDOD�GRV�SURIHVVRUHV�HQFRQWUD�VH�XPD�FDL[D�SDUD�DUPD]HQDPHQWR�GH�SDSHO�SDUD�UHFLFODJHP�
7DQWR�DOXQRV�TXDQWR�IXQFLRQrULRV�SRGHP�GHSRVLWDU�R�PDWHULDO�QD�FDL[D�TXH��D�PHGLGD�TXH�YDL
HQFKHQGR �v �HVYD]LDGD �SDUD �RXWUD �TXH ��FD �DUPD]HQDGD �HP �ORFDO �DSURSULDGR� �4XDQGR �DWLQJH �R
YROXPH�GH����NJ��XP�IXQFLRQrULR�GD�FRPLVVtR�LQWHUQD�VROLFLWD�D�YLQGD�GR�FDPLQKtR�GD�HPSUHVD�GH
UHFLFODJHP�SDUD�UHDOL]DU�D�FROHWD�H�GHVWLQDutR��QDO�FRUUHWD��$YLVRV�H�LQIRUPDWLYRV�IRUDP��[DGRV�QD
LQVWLWXLutR�SDUD�FRQKHFLPHQWR�GH�WRGRV�

,QGLFDGRUHV

��&RQVXPR�DQXDO�GH�IROKDV�EUDQTXHDGDV�QRYDV
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��

$QXDOPHQWH���������8P�PLO�H�TXLQKHQWRV��SDFRWHV�GH������4XLQKHQWDV��IROKDV�FDGD��v�FRQVXPLGR
SHOD�LQVWLWXLutR��JHUDQGR�XP�SHVR�EUXWR�HP�TXLORV�GH�������.J��7ULQWD�H�FLQFR�PLO�H�FHP�

��4XDQWLGDGH�GH�SDSHO�UHFLFODGR�DQXDOPHQWH

(P�PvGLD��D�LQVWLWXLutR�GHVWLQD����NJ��6HWHFHQWRV��GH�SDSHO�SDUD�D�UHFLFODJHP�DQXDOPHQWH�

)RUPD�GH�0HGLmlR

��$�PHGLutR�GR�FRQVXPR�DQXDO�v�IHLWD�GLYLGLQGR�VH�R�WRWDO�GH�IROKDV�FRQVXPLGDV�SHOR�Q|PHUR�GH
IXQFLRQrULRV�GD�LQVWLWXLutR�

$QWHV�GD�SDQGHPLD�GH�&RYLG����R�FRQVXPR�GH�IROKDV�QD�LQVWLWXLutR�HUD�GH��HP�PvGLD����������PLO
�6HWHFHQWRV�H�FLQT}HQWD�PLO��XQLGDGHV�DQR��$�TXDQWLGDGH�GH�IXQFLRQrULRV�v�GH������GX]HQWRV�H
QRYH���ORJR��R�FRQVXPR�SHU�FDSWD�DQXDO�HUD�GH��������'XDV�PLO�6HWHFHQWRV�H�VHVVHQWD�H�VHWH�
IROKDV��'HVWH�PRQWDQWH��HP�PvGLD����.J��7UH]HQWRV��VtR�UHXWLOL]DGRV�QD�IRUPD�GH�UDVFXQKR��$R
HVJRWDU�VXD�UHXWLOL]DutR��MXQWD�VH�FRP�PDLV����.J��4XDWURFHQWRV��GHVWLQDGRV�q�UHFLFODJHP�

$SyV�PDUuR�GH�������IRL�IHLWR�XP�HVIRUuR�PXLWR�JUDQGH�SDUD�DXWRPDWL]DU�H�GLJLWDOL]DU�RV�SURFHVVRV
DFDGwPLFRV��UHGX]LQGR�GUDVWLFDPHQWH�R�FRQVXPR�GH�SDSHO�QR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR
+RUL]RQWH�

&RQVXPR�GH�3DSHO�QR�&HQWUR�8QLYHUVLWjULR�81,9(562�%HOR�+RUL]RQWH�
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�������.J
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����*HVWlR�GH�0DWHULDLV��'HVFDUWjYHLV�

$msHV�H�RX�3URMHWRV

��'DU�SUHIHUwQFLD��VHPSUH�TXH�SRVVxYHO��SDUD�FRSRV�GHVFDUWrYHLV�UHFLFOrYHLV�

$ �FRPSUD �GRV �FRSRV �GHVFDUWrYHLV �v �IHLWD �FRP�DV �HPSUHVDV �&RSRSODVW �H �&RSREUDV� �$V �GXDV
DSUHVHQWDP�HP�VHXV�VLWHV�R�FRPSURPLVVR�GH�IRUQHFHU�VHXV�SURGXWRV�UHVSHLWDQGR�D�VRFLHGDGH�H�R
PHLR�DPELHQWH��$WXDOPHQWH�TXDVH�QtR�VH�XWLOL]D�HVWH�PDWHULDO�QD�LQVWLWXLutR�

��5HDOL]DU�FDPSDQKDV�SDUD�UDFLRQDOL]DutR�GR�XVR�GH�GHVFDUWrYHLV�
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��

$YLVRV�H�LQIRUPDWLYRV��[DGRV�QDV�rUHDV�GH�PDLRU�FRQVXPR�VXJHUHP�D�XWLOL]DutR�GH�FRSRV��[xFDUDV
H�JDUUDIDV�QtR�GHVFDUWrYHLV��FRPR�SRU�H[HPSOR��SRUFHODQD�H�SOrVWLFR�PDLV�UHVLVWHQWH��(P������IRL
UHDOL]DGD�XPD�FDPSDQKD�SDUD�UHGXutR�GR�PDWHULDO��FRP�D�HQWUHJD�GH�NLWV�SDUD�RV�SURIHVVRUHV�H
IXQFLRQrULRV�GR�FDPSXV��&DGD�NLW�FRQWLQKD�XPD�VTXHH]H�H�XP�FRSR�SOrVWLFR�UHVLVWHQWH�

��6HSDUDutR�GR�PDWHULDO�SDUD�UHFLFODJHP�

)RUDP�FRORFDGRV�UHFLSLHQWHV�SDUD�GHVFDUWH�GH�FRSRV�GHVFDUWrYHLV�QRV�VHWRUHV�GH�PDLRU�FRQVXPR
SDUD�UHDOL]DU�D�FROHWD�VHOHWLYD�GR�PDWHULDO��VHQGR�UHFROKLGR�H�GHSRVLWDGR�GH�IRUPD�FRUUHWD�HP�ORFDO
DSURSULDGR�

,QGLFDGRUHV

��&RQVXPR�GH�&RSRV�'HVFDUWrYHLV

$QXDOPHQWH�VtR�FRQVXPLGRV�QD�VDOD�GRV�SURIHVVRUHV�������'RLV�PLO��FRSRV�GLYLGLGRV�LJXDOPHQWH
HQWUH�FRSRV�GH����PO�H���PO��$�TXDQWLGDGH�PxQLPD�YHQGLGD�SRU�FDL[D�v�GH��������'RLV�PLO�H
TXLQKHQWRV��FRSRV�

)RUPD�GH�0HGLmlR

��$�PHGLutR�v�IHLWD�GLYLGLQGR�VH�R�WRWDO�GH�FRSRV�FRQVXPLGRV�SHOD�TXDQWLGDGH�GH�IXQFLRQrULRV�GD
LQVWLWXLutR�

$QWHV�GD�SDQGHPLD�GH�&RYLG����R�FRQVXPR�PvGLR�GH�FRSRV�QD�LQVWLWXLutR�HUD�GH��������'XDV�PLO�
XQLGDGHV�DQR��$�TXDQWLGDGH�GH�IXQFLRQrULRV�v�GH������'X]HQWRV�H�VHWHQWD�H�XP���/RJR��WxQKDPRV
XP�FRQVXPR�PvGLR�DQXDO�SHU�FDSWD�GH����6HWH��FRSRV�

$SyV �PDUuR �GH ������ �IRUDP�DGRWDGDV �PHGLGDV �GH �XVR �LQGLYLGXDO �GH �FRSRV �LQGLYLGXDLV �GRV
FRODERUDGRUHV��UHVWULQJLQGR�R�XVR�GH�GHVFDUWrYHLV�SDUD�SHVVRDV�H[WHUQDV�

&RQVXPR�GH�&RSRV�'HVFDUWjYHLV�QR�&HQWUR�8QLYHUVLWjULR�81,9(562�%HOR�+RUL]RQWH�
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����*HVWlR�GH�0DWHULDLV��&DUWXFKRV�GH�LPSUHVVlR�

$msHV�H�RX�3URMHWRV
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��

��'DU�SUHIHUwQFLD��VHPSUH�TXH�YLrYHO��SDUD�FDUWXFKRV�UHPDQXIDWXUDGRV�

2V�FDUWXFKRV�MDWR�GH�WLQWD�H�RV�WRQQHUV�YD]LRV�VtR�HQYLDGRV�SDUD�UHDOL]DutR�GD�UHFDUJD�QD�HPSUHVD
3ULQWFRP����(P�VHX�VLWH��HQFRQWUDPRV�FRPR�VHXV�YDORUHV�D�FRQGXutR�GH�VXDV�DWLYLGDGHV�FRP
LQWHJULGDGH��UHVSHLWR�DRV�FOLHQWHV�H�UHVSRQVDELOLGDGH�SDUD�FRP�R�PHLR�DPELHQWH�

��5HDOL]DutR�GH�FDPSDQKDV�SDUD�UHGX]LU�R�QXPHUR�GH�LPSUHVV{HV�H�FRQVHTXHQWHPHQWH�R�FRQVXPR
GH�WLQWD�

$V�Du{HV�UHDOL]DGDV�QD�UDFLRQDOL]DutR�GR�XVR�GH�SDSHO�VH�DSOLFDP�WDPEvP�SDUD�D�UHGXutR�GR
FRQVXPR�GH�WLQWD�GH�LPSUHVVtR�

,QGLFDGRUHV

��&RQVXPR�DQXDO�GH�FDUWXFKRV�H�UHPDQXIDWXUDV

$QXDOPHQWH�VtR�XWLOL]DGRV�����6HWHQWD�H�GRLV��FDUWXFKRV�MDWR�GH�WLQWD��UHFDUUHJDGRV�GXDV�YH]HV�DR
DQR�H�����&LQTXHQWD�H�RLWR��7RQQHUV��UHFDUUHJDGRV�WUwV�YH]HV�DR�DQR�

)RUPD�GH�0HGLmlR

$�PHGLutR�GR�FRQVXPR�v�IHLWD�SHOD�GLYLVtR�HQWUH�R�Q|PHUR�GH�FDUWXFKRV�UHFDUUHJDGRV�H�R�Q|PHUR
GH�FDUWXFKRV�WRWDLV��$QXDOPHQWH��XWLOL]D�VH������'X]HQWRV�H�GH]HVVHLV��FDUWXFKRV�MDWR�GH�WLQWD�
VHQGR�����VHWHQWD�H�GRLV��QR�WRWDO��UHFDUUHJDGRV�GXDV�YH]HV�FRPR�YLGD�|WLO��-r�FRP�UHODutR�DRV
WRQQHUV� �DQXDOPHQWH �R �FRQVXPR �v �GH ���� ��'X]HQWRV �H �WULQWD �H �TXDWUR� �WRQQHUV� �VHQGR ���
�&LQTXHQWD�H�RLWR��QR�WRWDO��UHFDUUHJDGRV�WUwV�YH]HV�FRPR�YLGD�|WLO�

&RP�D�SDQGHPLD�&RYLG�����R�XVR�GH�SDSHO�QR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�FDLX
GUDVWLFDPHQWH��H�FRQVHTXHQWHPHQWH��R�XVR��GH�FDUWXFKRV�H�WRQHUV�WDPEvP�

&RQVXPR�GH�&DUWXFKRV�QR�&HQWUR�8QLYHUVLWjULR�81,9(562�%HOR�+RUL]RQWH�
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����*HVWlR�GH�0DWHULDLV��3LOKDV�H�%DWHULDV�

$msHV�H�RX�3URMHWRV
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��5HFROKLPHQWR�H�DUPD]HQDPHQWR�GH�PDWHULDO�SDUD�ORJxVWLFD�UHYHUVD

2�PDWHULDO�v�DUPD]HQDGR�SULPHLUDPHQWH�QD�SRUWDULD��HP�FDL[D�GH�DFUxOLFR�H�DVVLP�TXH�DWLQJH�R
YROXPH�Pr[LPR�v�HQFDPLQKDGR�SDUD�R�ORFDO�GH�DUPD]HQDPHQWR�FRUUHWR��$R�DWLQJLU�XP�YROXPH�GH
XPD�FDL[D��XP�PHPEUR�GD�FRPLVVtR�LQWHUQD�HQFDPLQKD�R�PDWHULDO�SDUD�XP�SRQWR�GH�FROHWD�GD
HPSUHVD�IDEULFDQWH�

��5HDOL]DutR�GH�FDPSDQKDV�SDUD�FRQVFLHQWL]DutR�GR�GHVFDUWH�FRUUHWR�GR�PDWHULDO�

$WUDYvV�GH�LQIRUPDWLYRV�QDV�rUHDV�GH�PDLRU�FLUFXODutR�QD�LQVWLWXLutR�H�DWUDYvV�GRV�YHxFXORV�GLJLWDLV
GH�FRPXQLFDutR�

,QGLFDGRUHV

��4XDQWLGDGH�GH�SLOKDV�H�EDWHULDV�FROHWDGDV�DQXDOPHQWH

(VWLPD�VH�TXH�FHUFD�GH����4XDWUR��FDL[DV�GH�YROXPH���.J�VHMDP�FROHWDGDV�H�HQYLDGDV�DRV�SRQWRV
GH�FROHWD�GDV�HPSUHVDV�IDEULFDQWHV�DR�DQR�

)RUPD�GH�0HGLmlR

��4XDQWLGDGH�GH�FDL[DV�HQYLDGDV�DRV�SRQWRV�GH�DSRLR�GH�FROHWD�GDV�HPSUHVDV�IDEULFDQWHV�

&DGD�FDL[D�FRPSRUWD���.J�GH�PDWHULDO��/RJR��DR�DQR��IRUDP�GHVWLQDGRV�FRUUHWDPHQWH���.J�GR
PDWHULDO�DWUDYvV�GD�ORJxVWLFD�UHYHUVD�
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$V�OsPSDGDV�TXHLPDGDV�VtR�HQFDPLQKDGDV�SDUD�R�ORFDO�GH�DUPD]HQDPHQWR�FRUUHWR��$R�DWLQJLU�XP
YROXPH�TXH�FDLED�QR�YHLFXOR�GD�LQVWLWXLutR��XP�PHPEUR�GD�FRPLVVtR�LQWHUQD�UHDOL]D�R�FRQWDWR�FRP
D�HPSUHVD�TXH�UHFHEH�R�PDWHULDO�H�DJHQGD�D�HQWUHJD�QR�SRQWR�GH�FROHWD�GD�HPSUHVD�IDEULFDQWH�
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��5HDOL]DutR�GH�FDPSDQKDV�SDUD�FRQVFLHQWL]DutR�GR�GHVFDUWH�FRUUHWR�GR�PDWHULDO�

$WUDYvV�GH�LQIRUPDWLYRV�QDV�rUHDV�GH�PDLRU�FLUFXODutR�QD�LQVWLWXLutR�H�DWUDYvV�GRV�YHxFXORV�GLJLWDLV
GH�FRPXQLFDutR�

��6XEVWLWXLutR�GDV�OsPSDGDV��XRUHVFHQWHV�SRU�OsPSDGDV�GH�/('

'H �DFRUGR �FRP �D �GHPDQGD� �q �PHGLGD �TXH �DV �OsPSDGDV ��XRUHVFHQWHV �IRUHP �TXHLPDQGR �VtR
VXEVWLWXxGDV�SHOD�WHFQRORJLD�OLPSD�GR�/('��$WXDOPHQWH�����4XDUHQWD��VDODV�GH�DXOD�SRVVXHP�D
LOXPLQDutR�HFRORJLFDPHQWH�FRUUHWD�

,QGLFDGRUHV

��4XDQWLGDGH�GH�OsPSDGDV�XWLOL]DGDV�DQXDOPHQWH

(VWLPD�VH �TXH �FHUFD �GH ���� �OsPSDGDV ��XRUHVFHQWHV �VHMDP �XWLOL]DGDV �D �FDGD �GRLV �PHVHV�
WRWDOL]DQGR�DQXDOPHQWH�XPD�PvGLD�GH�������4XDWUR�PLO��OsPSDGDV�GH�WDPDQKRV�YDULDGRV�HQWUH
SHTXHQD��PvGLD�H�JUDQGH�

)RUPD�GH�0HGLmlR

��4XDQWLGDGH�GH�OsPSDGDV�UHFROKLGDV�SRU�HPSUHVDV�IDEULFDQWHV�

$�HVWLPDWLYD�GH�XWLOL]DutR�GH�OsPSDGDV�DQXDOPHQWH�v�GH�������4XDWUR�PLO���&RPR�WRGR�R�PDWHULDO
v�UHFROKLGR�SRU�HPSUHVDV�HVSHFLDOL]DGDV�H�TXH�SRVVXHP�FRPSURPLVVR�FRP�R�PHLR�DPELHQWH��SRGH�
VH�GL]HU�TXH�IRUDP�GHVWLQDGRV�FRUUHWDPHQWH��������4XDWUR�PLO��OsPSDGDV�DWUDYvV�GD�ORJxVWLFD
UHYHUVD�

'HVGH�������DV�OsPSDGDV�TXHLPDGDV�IRUDP�WURFDGDV�SDUD�OsPSDGDV�GH�/('��FRP�FRQVXPR�PHQRU
GH�HQHUJLD�H�PDLRU�GXUDELOLGDGH�
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��5HFROKLPHQWR�H�DUPD]HQDPHQWR�GH�PDWHULDO�SDUD�ORJxVWLFD�UHYHUVD

2�OL[R�HOHWUzQLFR�SURGX]LGR�SHOD�LQVWLWXLutR�H�WDPEvP�SURGX]LGR�SRU�DOXQRV�H�IXQFLRQrULRV�HP�VXDV
UHVLGwQFLDV�VtR�HQFDPLQKDGDV�SDUD�R�ORFDO�GH�DUPD]HQDPHQWR�FRUUHWR��$R�DWLQJLU�XP�YROXPH�TXH
FDLED�QR�YHLFXOR�GD�LQVWLWXLutR��XP�PHPEUR�GD�FRPLVVtR�LQWHUQD�UHDOL]D�R�FRQWDWR�FRP�D�HPSUHVD
TXH�UHFHEH�R�PDWHULDO�H�DJHQGD�D�HQWUHJD�QR�SRQWR�GH�FROHWD�GD�HPSUHVD�IDEULFDQWH�

��5HDOL]DutR�GH�FDPSDQKDV�SDUD�FRQVFLHQWL]DutR�GR�GHVFDUWH�FRUUHWR�GR�PDWHULDO�

$WUDYvV�GH�LQIRUPDWLYRV�QDV�rUHDV�GH�PDLRU�FLUFXODutR�QD�LQVWLWXLutR�H�DWUDYvV�GRV�YHxFXORV�GLJLWDLV
GH�FRPXQLFDutR�

� �6XEVWLWXLutR �GH �DSDUHOKRV �TXH �QtR �SRVVXHP�VHOR �GH �TXDOLGDGH �352&(/ �SRU �PRGHORV �PDLV
HFROyJLFRV�H�HFRQzPLFRV�TXH�DSUHVHQWDP�D�FHUWL�FDutR��

'H�DFRUGR�FRP�D�GHPDQGD��D�PHGLGD�TXH�RV�DSDUHOKRV�YtR�VH�WRUQDQGR�REVROHWRV��VtR�VXEVWLWXxGRV
SRU�PRGHORV�FHUWL�FDGRV�FRP�R�352&(/�

,QGLFDGRUHV

��4XDQWLGDGH�GH�DSDUHOKRV�HOHWUzQLFRV

(VWLPD�VH�TXH�FHUFD�GH����DSDUHOKRV�GH�DU�FRQGLFLRQDGR�H�DSUR[LPDGDPHQWH�����FRPSXWDGRUHV
VtR�XWLOL]DGRV�QD�LQVWLWXLutR�DWXDOPHQWH�

)RUPD�GH�0HGLmlR

��4XDQWLGDGH�GH�DSDUHOKRV�REVROHWRV�GHVWLQDGRV�q�ORJxVWLFD�UHYHUVD�

$WXDOPHQWH�D�LQVWLWXLutR�SRVVXL�QR�GHSyVLWR�SDUD�GHVWLQDU�FRUUHWDPHQWH����2LWR��PRQLWRUHV�H��
�'RLV��*DELQHWHV�GH�FRPSXWDGRU��1RV�ODW{HV�GR�SURMHWR�GHVHQYROYLGR�SRU�SURIHVVRUHV�H�D�FRPLVVtR
LQWHUQD�GH�JHVWtR�DPELHQWDO�HQFRQWUDP�VH����&LQFR��JDELQHWHV�GH�FRPSXWDGRU�H����'RLV��UrGLRV�GH
SLOKD�
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��6XEVWLWXLutR�GH�SLQFvLV�QtR�UHFDUUHJrYHLV�SRU�RXWURV�FDUUHJrYHLV�

+RXYH�UHGXutR�HP�GRLV �WHUuRV�GR�PDWHULDO �XWLOL]DGR� �VXEVWLWXLQGR�VH�D�PDUFD�GH�SLQFHLV �QtR
UHFDUUHJrYHLV�SRU�XPD�PDUFD�RQGH�WURFD�VH�DSHQDV�D�FDUJD�

��5HFROKLPHQWR�H�DUPD]HQDPHQWR�GR�PDWHULDO�SDUD�VXEVWLWXLutR�GD�FDUJD

3RU �GHPDQGD� �DVVLP �TXH �R �SLQFHO ��FD �VHP �FDUJD� �HVWH �v �HQWUHJXH �SHOR �SURIHVVRU �DR �VHWRU
UHVSRQVrYHO �H �UHFHEH �XP �RXWUR �SLQFHO �UHFDUUHJDGR�

��5HDOL]DutR�GH�FDPSDQKDV�SDUD�FRQVFLHQWL]DutR�GR�GHVFDUWH�FRUUHWR�GR�PDWHULDO�

1D �VDOD �GRV �SURIHVVRUHV �HQFRQWUD� �VH �LQIRUPDWLYR �RULHQWDQGR�R �SURFHGLPHQWR �FRUUHWR �SDUD �D
VXEVWLWXLutR�GR�PDWHULDO�

��/RJxVWLFD�5HYHUVD�GR�PDWHULDO�GDQL�FDGR�

4XDQGR�Kr�TXDOTXHU�WLSR�GH�GDQL�FDutR�QR�SLQFHO��LPSRVVLELOLWDQGR�D�VXD�XWLOL]DutR��HVWH�PDWHULDO�v
UHFROKLGR�SHOR�VHWRU�UHVSRQVrYHO�H�HQFDPLQKDGR�SDUD�R�GHSyVLWR�GH�PDWHULDO�SDUD�UHFLFODJHP�
$VVLP �TXH �XP �YROXPH �FRQVLGHUrYHO �v �DFXPXODGR� �XP �GRV �PHPEURV �GD �FRPLVVtR �LQWHUQD
HQFDPLQKD�SDUD�RV�SRQWRV�GH�FROHWD�GRV�IDEULFDQWHV�

,QGLFDGRUHV

��4XDQWLGDGH�GH�SLQFHLV�XWLOL]DGRV�VHPHVWUDOPHQWH

$WXDOPHQWH�D�LQVWLWXLutR�FRQWD�FRP������&HQWR�H�GR]H��SURIHVVRUHV��&DGD�XP�UHFHEH�DR�LQLFLR�GR
VHPHVWUH�XP�NLW�FRQWHQGR�WUwV�SLQFHLV��(P�PvGLD�v�IHLWD�XPD�UHFDUJD�QHVWH�SHUxRGR��3RUWDQWR�
WHP�VH������7UH]HQWRV�H�WULQWD�H�VHLV��SLQFHLV�H�R�PHVPR�YDORU�HP�UHFDUJDV�

)RUPD�GH�0HGLmlR

��4XDQWLGDGH�GH�SLQFHLV�XWLOL]DGRV�DR�ORQJR�GR�VHPHVWUH�

$�HVWLPDWLYD�GH�XWLOL]DutR�GH�SLQFHLV�v�GH������7UH]HQWRV�H�WULQWD�H�VHLV��SLQFHLV�H������7UH]HQWRV�H
WULQWD�H�VHLV��UHFDUJDV�

'HSRLV �GH�PDUuR�GH������ �DV �DWLYLGDGHV�DFDGwPLFDV�IRUDP�DXODV �UHPRWDV�VxQFURQDV� �VHP�D
QHFHVVLGDGH�GH�XVR�GH�SLQFvLV�
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��$YDOLDU�H�SURSRU�DOWHUQDWLYDV�SDUD�D�UHGXutR�GD�XWLOL]DutR�GH�HQHUJLD�HOvWULFD�QD�LQVWLWXLutR�

$WXDOPHQWH �D �LQVWLWXLutR �FRQWD �FRP�UHFXUVRV �FRPR �VHQVRUHV �GH �SUHVHQuD� �GHVOLJDPHQWR �GH
PRQLWRUHV�GRV�FRPSXWDGRUHV�FRP�GHWHUPLQDGR�WHPSR�GH�LQDWLYLGDGH��XWLOL]DutR�GH�HVWUXWXUDV�TXH
SHUPLWHP�D�LOXPLQDutR�FRP�OX]�QDWXUDO��UDFLRQDOL]DutR�GD�XWLOL]DutR�GR�DU�FRQGLFLRQDGR�DWUDYvV�GH
VLVWHPD�GH�GHVOLJDPHQWR�DXWRPrWLFR�DR�DWLQJLU�R�FRQVXPR�GLrULR�SODQHMDGR�

��'DU�SULRULGDGH�D�HTXLSDPHQWRV�GH�EDL[R�FRQVXPR�GH�HQHUJLD�

$�PDLRULD�GRV�DSDUHOKRV�HOHWUzQLFRV�GD�LQVWLWXLutR�SRVVXHP�VHOR�GH�TXDOLGDGH�352&(/��2V�TXH�QtR
SRVVXHP�DFDEDP�HQFDL[DQGR�HP�XPD�GDV�PHGLGDV�GH�UHGXutR�GH�FRQVXPR�FLWDGD�DFLPD�

��3URPRYHU�FDPSDQKDV�GH�FRQVFLHQWL]DutR�SDUD�XVR�UDFLRQDO�GD�HQHUJLD�HOvWULFD�

$OvP �GH �FDUWD]HV �H �LQIRUPDWLYRV �HVSDOKDGRV �SHORV �ORFDLV �GH �PDLRU �FLUFXODutR� �IRUDP ��[DGRV
OHPEUHWHV �QRV �LQWHUUXSWRUHV �SDUD �DSDJDU �D �OX] �TXDQGR �VDLU �GR �ORFDO� �

� �&RPSUD�GH�HQHUJLD �QD�PRGDOLGDGH�SUHJtR�SDUD�REWHQutR�GH�HQHUJLD �TXH�VREUD�GH�RXWURV
HPSUHHQGLPHQWRV�

$WXDOPHQWH��R�H[FHVVR�GD�HQHUJLD�JHUDGD�SRU�HPSUHVDV�RX�UHVLGwQFLDV�TXH�QtR�WHQKD�RULJHP
GLUHWDPHQWH�GD�IRUQHFHGRUD�GH�HQHUJLD�GR�HVWDGR��VtR�YHQGLGRV�HP�PHUFDGR�OLYUH�QD�IRUPD�GH
SUHJtR��(VWD�SUrWLFD�HYLWD�R�GHVSHUGxFLR�GH�HQHUJLD�H�HYLWD�D�QHFHVVLGDGH�GH�VH�SURGX]LU�PDLV�
GLPLQXLQGR�RV�LPSDFWRV�DPELHQWDLV�H�VRFLDLV�GLUHWDPHQWH�OLJDGRV�H�HVWD�DWLYLGDGH�

��3URMHWR�GH�(QHUJLD�6RODU

2 �SUy[LPR �SDVVR �HP �UHODutR �D �DXWR�VX�FLwQFLD �HQHUJvWLFD �VHUr �D �LQVWDODutR �GH �SDLQvLV
IRWRYROWDLFRV�QRV�WHOKDGRV�GD�LQVWLWXLutR�SDUD�FDSWDU �HQHUJLD�VRODU �H �WUDQVIRUPDU�HP�HQHUJLD
HOvWULFD� �&RP�HVWD�DutR� �HVSHUD�VH�UHGX]LU �LQLFLDOPHQWH������4XDUHQWD�H �FLQFR� �GR�FRQVXPR
HQHUJvWLFR�

,QGLFDGRUHV

��&RQVXPR�GH�HQHUJLD�HOvWULFD�6HPHVWUDO

$WXDOPHQWH�R�FRQVXPR�VHPHVWUDO�GH�HQHUJLD�QD�LQVWLWXLutR�JLUD�HP�WRUQR�GH�������.:�K��'H]�PLO
6HWHFHQWRV�H�1RYHQWD�H�8P��

)RUPD�GH�0HGLmlR

��&RQVXPR�PvGLR�VHPHVWUDO

$�IRUPD�GH�PHGLutR�v�DWUDYvV�GD�PvGLD�GH�FRQVXPR�GXUDQWH�R�VHPHVWUH��
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��$YDOLDU�R�FRQVXPR�GH�rJXD�H�SURSRU�DOWHUQDWLYDV�SDUD�D�UHGXutR�GD�VXD�XWLOL]DutR�

6HPHVWUDOPHQWH �v �UHDOL]DGR �FRP �R �VHWRU �GH �OLPSH]D �H �PDQXWHQutR �XPD �UHXQLtR �FRP �RV
FRRUGHQDGRUHV�SDUD�UHYLVDU�RV�SURFHGLPHQWRV�GH�HFRQRPLD�GH�rJXD�H�PvWRGRV�SDUD�HYLWDU�R�VHX
GHVSHUGxFLR�

��'DU�SUHIHUwQFLD��VHPSUH�TXH�SRVVxYHO��D�WRUQHLUDV�H�YrOYXODV�GH�GHVFDUJD�TXH�HFRQRPL]HP�rJXD�

1RV�EDQKHLURV�GH�PDLRU�FLUFXODutR�QR�FDPSXV�IRUDP�LQVWDODGRV�DHUDGRUHV�H�YrOYXODV�GH�HFRQRPLD
GH�rJXD�QDV�WRUQHLUDV��$OJXPDV�YrOYXODV�GH�GHVFDUJD�WDPEvP�IRUDP�VXEVWLWXxGDV�SRU�PRGHORV�TXH
UDFLRQDP�D�TXDQWLGDGH�GH�rJXD�GHVSHMDGD�HP�FDGD�DutR�

��5DFLRQDOL]DutR�GD�rJXD�SRU�PHLR�GH�SODQHMDPHQWR�GDV�URWLQDV�QR�FDPSXV�

1R�VHWRU�GH�PDQXWHQutR�H�OLPSH]D��DWUDYvV�GD�UHYLVtR�GRV�SURFHGLPHQWRV�GH�HFRQRPLD�H�PvWRGRV
SDUD�HYLWDU�R�GHVSHUGxFLR�GH�rJXD��

��3URPRYHU�FDPSDQKDV�GH�FRQVFLHQWL]DutR�

,QIRUPDWLYRV�H�DYLVRV��[DGRV�QRV�ORFDLV�GH�PDLRU�PRYLPHQWR�QD�LQVWLWXLutR�H�QRV�EDQKHLURV��RQGH�R
FRQVXPR�v�PDLRU�

��8VR�UDFLRQDO�GD�rJXD�SURYHQLHQWH�GH�SRuR�DUWHVLDQR�SUySULR�GD�LQVWLWXLutR�

1DV�DWLYLGDGHV�GH�OLPSH]D�H�LUULJDutR��XWLOL]D�VH�rJXD�SURYHQLHQWH�GH�SRuRV�DUWHVLDQRV�SUySULRV�GD
LQVWLWXLutR��GLPLQXLQGR�DVVLP�R�YROXPH�XWLOL]DGR�SURYLQGR�GD�IRUQHFHGRUD�GH�rJXD�GR�HVWDGR�
$WXDOPHQWH�D�LQVWLWXLutR�FRQWD�FRP�GRLV�SRuRV�IXQFLRQDLV�

��8WLOL]DutR�GH�SURGXWRV�GH�OLPSH]D�TXH�QtR�QHFHVVLWDP�GH�JUDQGH�TXDQWLGDGH�GH�rJXD�SDUD
OLPSDU�

1R �VHWRU �GH �FRPSUDV �GD �LQVWLWXLutR� �SUHIHUHQFLDOPHQWH� �VtR �FRPSUDGRV �SURGXWRV �TXH �QtR
QHFHVVLWDP�GH�JUDQGH�TXDQWLGDGH�GH�rJXD�SDUD�GLOXLU��

,QGLFDGRUHV

��&RQVXPR�GH�rJXD�VHPHVWUDO

$WXDOPHQWH�R�FRQVXPR�GH�rJXD�QR�FDPSXV�JLUD�HP�WRUQR�GH��������/��4XDWURFHQWRV�H�2LWHQWD
PLO��SRU�PwV�

)RUPD�GH�0HGLmlR
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��&RQVROLGDU�R�SURJUDPD�GH�FROHWD�VHOHWLYD�GD�LQVWLWXLutR�

$WXDOPHQWH�D�LQVWLWXLutR�FRQWD�FRP�OL[HLUDV�SDUD�PDWHULDLV�GH�UHFLFODJHP�H�GH�OL[R�FRPXP�TXH�VtR
DUPD]HQDGRV�VHSDUDGDPHQWH�HP�VDFRV�SOrVWLFRV�SUySULRV�H�GHSRVLWDGRV�QD�FDOuDGD�QR�KRUrULR
HVWLSXODGR�SHOD�SUHIHLWXUD�SDUD�R�UHFROKLPHQWR�GR�PDWHULDO�

��,QVWDODutR�GH�FHVWRV�GH�VHSDUDutR�SRU�WLSRV�GH�PDWHULDO�SDUD�D�FROHWD�VHOHWLYD�

)RL�VROLFLWDGR�q�SUHIHLWXUD�D�LQVWDODutR�GH�UHVHUYDWyULRV�SDUD�VHSDUDutR�GRV�PDWHULDLV�UHFLFOrYHLV
SDUD�D�FROHWD�VHOHWLYD��2�SHGLGR�HQFRQWUD�VH�HP�DQrOLVH�

��3URPRYHU�FDPSDQKDV�GH�FRQVFLHQWL]DutR�

$WUDYvV �GH �FDUWD]HV �H �LQIRUPDWLYRV ��[DGRV �QRV �SRQWRV �GH �PDLRU �FLUFXODutR �QD �LQVWLWXLutR� �1DV
UHXQL{HV�PHQVDLV�D�WHPrWLFD�DPELHQWDO�WDPEvP�v�VHPSUH�DERUGDGD�SHOD�FRPLVVtR�LQWHUQD�GH
JHVWtR�DPELHQWDO�

,QGLFDGRUHV

��9ROXPH�GH�PDWHULDO�UHFLFODGR�QD�FROHWD�VHOHWLYD�DQXDOPHQWH�

$WXDOPHQWH�FRQWDPRV�FRP�D�FDPSDQKD�GH�UHFLFODJHP�GH�SDSHO��IRUQHFHQGR�DQXDOPHQWH�XPD
PvGLD�GH����.J��6HWHFHQWRV��GH�PDWHULDO��$V�ODWDV�GH�DOXPxQLR�VtR�UHFROKLGDV�SRU�FDWDGRUHV�GD
UHJLtR�GR�HQWRUQR�

)RUPD�GH�0HGLmlR

��4XLORJUDPDV�GH�PDWHULDO�GHVWLQDGR�q�UHFLFODJHP�

$WXDOPHQWH�D�LQVWLWXLutR�UHFLFOD����NJ��6HWHFHQWRV��GH�SDSHO��2�DOXPxQLR�v�UHFROKLGR�SRU�FDWDGRUHV
GD�UHJLtR�
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$msHV�H�RX�3URMHWRV
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��3URPRYHU�Du{HV�SDUD�D�PHOKRULD�GR�DPELHQWH�IxVLFR�GH�WUDEDOKR��WRUQDQGR�R�VHJXUR�H�VDXGrYHO�

0HQVDOPHQWH�UHXQL{HV�VtR�IHLWDV�FRP�FKHIHV�GH�VHWRU�H�IXQFLRQrULRV�FRQYLGDGRV��SDUD�DERUGDU
GL�FXOGDGHV�HQFRQWUDGDV�QRV�DPELHQWHV�GH�WUDEDOKR��DERUGDQGR�WDPEvP�PHGLGDV�SDUD�PHOKRUDU�H
PLQLPL]DU�HVWDV�VLWXDu{HV�

��3URPRYHU�Du{HV�GH�LQWHJUDutR�H�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�

6HPSUH�TXH�SRVVxYHO�D�LQVWLWXLutR�UHDOL]D�HYHQWRV�WHPrWLFRV�SDUD�VRFLDOL]DutR�GRV�IXQFLRQrULRV
FRPR�GLD�GDV�PtHV��IHVWD�MXQLQD��QDWDO�H�UHYHLOORQ�

,QGLFDGRUHV

��mQGLFH�GH�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR

$QXDOPHQWH�R�VHWRU�UHVSRQVrYHO�DYDOLD�D�TXDQWLGDGH�GH�DWHVWDGRV�PvGLFRV�DSUHVHQWDGRV�SHORV
IXQFLRQrULRV��JHUDQGR�UHODWyULR�TXH�v�UHSDVVDGR�SDUD�D�'LUHWRULD��

)RUPD�GH�0HGLmlR

��3HVTXLVD�DWUDYvV�GRV�DWHVWDGRV�DSUHVHQWDGRV�SHORV�IXQFLRQrULRV�DR�ORQJR�GR�DQR�

�

�����&RPSUDV�H�&RQWUDWDmsHV

$msHV�H�RX�3URMHWRV

��'DU�SUHIHUwQFLD�VHPSUH�TXH�SRVVxYHO��D�SURGXWRV�UHFLFOrYHLV�H�DPELHQWDOPHQWH�FRUUHWRV�

2V�PDWHULDLV�XWLOL]DGRV�QD�LQVWLWXLutR�VtR�SURYHQLHQWHV�GH�HPSUHVDV�TXH�SUH]DP�SHOD�SUHVHUYDutR
GR�PHLR�DPELHQWH�H�GD�VD|GH�GD�VRFLHGDGH�

��3ULRUL]DU��VHPSUH�TXH�SRVVxYHO��D�XWLOL]DutR�GH�PtR�GH�REUD�ORFDO�

6HPSUH �TXH�SRVVxYHO �RV �RUuDPHQWRV �SDUD �VHUYLuRV �QHFHVVrULRV �QD �LQVWLWXLutR �VtR �IHLWRV �FRP
HPSUHVDV�ORFDLV��GD�UHJLtR�GR�HQWRUQR��PLQLPL]DQGR�DVVLP�RV�LPSDFWRV�VRFLDLV�FDXVDGRV�SHOD
LQVWLWXLutR��

��3ULRUL]DU��VHPSUH�TXH�SRVVxYHO��D�XWLOL]DutR�GH�PDWHULDLV�H�WHFQRORJLDV�GH�RULJHP�ORFDO�

6HPSUH �TXH�SRVVxYHO �RV �RUuDPHQWRV �SDUD �VHUYLuRV �QHFHVVrULRV �QD �LQVWLWXLutR �VtR �IHLWRV �FRP
HPSUHVDV�ORFDLV��GD�UHJLtR�GR�HQWRUQR��PLQLPL]DQGR�DVVLP�RV�LPSDFWRV�VRFLDLV�FDXVDGRV�SHOD
LQVWLWXLutR��

,QGLFDGRUHV

��mQGLFH�GH�LQWHJUDutR�FRP�D�FRPXQLGDGH�
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$WUDYvV�GRV�FRQWUDWRV�GH�SUHVWDutR�GH�VHUYLuRV�IHLWRV�QD�LQVWLWXLutR�FRQVHJXLPRV�REVHUYDU�D
LQWHJUDutR�GD�LQVWLWXLutR�FRP�D�FRPXQLGDGH�GR�HQWRUQR�

)RUPD�GH�0HGLmlR

��$QrOLVH�GRV�FRQWUDWRV�GH�SUHVWDutR�GH�VHUYLuRV�q�LQVWLWXLutR�DR�ORQJR�GR�DQR�

�

�����$XWR�6XVWHQWDELOLGDGH�(QHUJnWLFD

$msHV�H�RX�3URMHWRV

��,QVWDODutR�GH�SODFDV�IRWRYROWDLFDV�SDUD�IRUQHFLPHQWR�GH�HQHUJLD�DWUDYvV�GD�OX]�VRODU�

$WXDOPHQWH�D�LQVWLWXLutR�XWLOL]D�HQHUJLD�DGTXLULGD�DWUDYvV�GD�FRPSUD�HP�SURFHVVRV�GH�SUHJtR�QR
PHUFDGR �OLYUH� �(VSHUD�VH �DWLQJLU �D �DXWR �VXVWHQWDELOLGDGH �DWUDYvV �GD �LQVWDODutR �GH �SODFDV
IRWRYROWDLFDV�QRV�WHOKDGRV�GR�FDPSXV��WUDQVIRUPDQGR�D�HQHUJLD�VRODU�HP�HQHUJLD�HOvWULFD��$�rUHD
GH�WHOKDGR�GD�LQVWLWXLutR�VHULD�FDSDV�GH�JHUDU�HQHUJLD�VX�FLHQWH�SDUD�DV�DWLYLGDGHV�GR�FDPSXV�H
SDUD�UHYHQGD�QR�PHUFDGR�OLYUH�

,QGLFDGRUHV

��&RQVXPR�HQHUJvWLFR�DQXDO�

$WXDOPHQWH�R�FRQVXPR�GH�HQHUJLD�QR�FDPSXV�JLUD�HP�WRUQR�GH�������.:�K��'H]�PLO�6HWHFHQWRV�H
1RYHQWD�H�8P���(VSHUD�VH�TXH�FRP�D�LQVWDODutR�GR�SURMHWR�REWHQKD�VH�D�DXWR�VXVWHQWDELOLGDGH
HQHUJvWLFD�

)RUPD�GH�0HGLmlR

� �'LIHUHQuD �GR �FRQVXPR �HQHUJvWLFR �QD �LQVWLWXLutR �DQWHV �H �GHSRLV �GD �LQVWDODutR �GDV �SODFDV
IRWRYROWDLFDV�

�

�����&DSWDmlR�GH�jJXD�GD�FKXYD

$msHV�H�RX�3URMHWRV

��,QVWDODutR�GH�VLVWHPD�GH�FDSWDutR�GH�rJXD�GD�FKXYD�

$WXDOPHQWH�D�LQVWLWXLutR�XWLOL]D�rJXD�SURYHQLHQWH�GH�SRuRV�DUWHVLDQRV�SUySULRV�H�FRPSOHPHQWD�R
UHVWDQWH�FRP�YROXPH�IRUQHFLGR�SHOD�HPSUHVD�GH�DEDVWHFLPHQWR�GR�HVWDGR��DVVLP�FRPR�D�rJXD
SRWrYHO��

,QGLFDGRUHV
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��&RQVXPR�DQXDO�GH�rJXD�

$WXDOPHQWH�R�FRQVXPR�GH�rJXD�QR�FDPSXV�JLUD�HP�WRUQR�GH��������/��4XDWURFHQWRV�H�2LWHQWD
PLO��SRU�PwV��(VSHUD�VH�TXH�FRP�D�LQVWDODutR�GR�VLVWHPD�GH�FDSWDutR��VHMD�QHFHVVrULR�D�XWLOL]DutR
GH�rJXD�IRUQHFLGD�SHOD�HPSUHVD�GH�DEDVWHFLPHQWR�GR�HVWDGR��DSHQDV�SDUD�R�FRQVXPR�

)RUPD�GH�0HGLmlR

��'LIHUHQuD�HQWUH�R�FRQVXPR�GH�rJXD�DQWHV�H�GHSRLV�GD�LQVWDODutR�GR�VLVWHPD�GH�FDSWDutR�GH�rJXD
GD�FKXYD�

�

�����$mlR�6qFLR�$PELHQWDO�FRP�D�FRPXQLGDGH�GR�HQWRUQR

$msHV�H�RX�3URMHWRV

��2�FLQDV�GH�DUWHV�FRP�PDWHULDLV�UHFLFOrYHLV

2V�PDWHULDLV�FROHWDGRV�QR�SURFHVVR�VHOHWLYR�FRPR�JDUUDIDV�SHW��ODWDV�GH�DOXPxQLR��JDUUDIDV�GH�YLGUR
H �R �SDSHO� �SRGHP�VHU �XWLOL]DGRV �HP �R�FLQDV �GH �DUWH �FRP �PDWHULDLV �UHFLFOrYHLV� �(VSHUD�VH �IHFKDU
SDUFHULDV �FRP �DVLORV �GD �UHJLtR �GH �LQ�XHQFLD �LQGLUHWD �GD �LQVWLWXLutR �SDUD �HVWD �DutR� �6HULDP
XWLOL]DGRV �WDPEvP�PDWHULDLV �SURYHQLHQWHV �GH �DXODV �GR �FXUVR �GH �(QJHQKDULD �GH �3URGXutR�GR
FDPSXV��FRPR�PDGHLUD�

,QGLFDGRUHV

��mQGLFH�GH�LQWHJUDutR�FRP�D�FRPXQLGDGH

)RUPD�GH�0HGLmlR

��&UHVFLPHQWR�GR�Q|PHUR�GH�SURMHWRV�VRFLDLV�DR�ORQJR�GRV�DQRV

~
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���3527(ji2�$0%,(17$/
2�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�%+�SURWHJH�GLUHWDPHQWH�GLYHUVDV�HVSvFLHV�QD�rUHD
GH�VHX�FDPSXV��DWUDYvV�GR�FXLGDGR�GLrULR�GR�VHUYLuR�GH�MDUGLQDJHP�

$ �rUHD �HP �TXHVWtR �SRVVXL� �FRQIRUPH �LQIRUPDutR �ErVLFD ��&3� ����������Pe �H �FRQIRUPH
OHYDQWDPHQWR�WRSRJUr�FR��5($/�����������Pe�

2�WHUUHQR�DSUHVHQWD�FDUDFWHUxVWLFDV �GH�LQWHUIHUwQFLD �DQWUySLFD� �SRU �VH �WUDWDU �GH�XPD�rUHD�Mr
H[SORUDGD�H�KDYHU�D�SUHVHQuD�GH�SRPDU�H�YHJHWDutR�GH�RULJHP�H[yWLFD�

$ ��P �GH �FRQKHFHU �D �WLSRORJLD �GD �YHJHWDutR �SUHVHQWH �QR �WHUUHQR �H �FDWDORJDU �H �PDUFDU �WRGRV �RV
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LQGLYxGXRV��IRL�UHDOL]DGR�OHYDQWDPHQWR�GD��RUD��UHDOL]DGR�SHOD�HPSUHVD�352-(0,1$6�(1*(1+$5,$
( �&2168/725,$� �FRQIRUPH �DSUHVHQWDGR �GH �IRUPD �VXFLQWD �D �VHJXLU� �8P ��UHODWyULR ��RUxVWLFR�
SRUPHQRUL]DGR �GDV �HVSvFLHV �SURWHJLGDV �SHOR �&HQWUR �8QLYHUVLWrULR �81,9(562 �%HOR �+RUL]RQWH
HQFRQWUD�VH�D�GLVSRVLutR�

1R�SUHVHQWH�HVWXGR��D�DPRVWUDJHP�IRL�IHLWD�DWUDYvV�GD�PHWRGRORJLD�FHQVR��LGHQWL�FDQGR�DV�rUYRUHV
FRP�D�DOWXUD�LJXDO�RX�DFLPD�GH�����P��&LUFXQIHUwQFLD�q�$OWXUD�GR�3HLWR��&$3��LJXDO�RX�VXSHULRU�D���
FP�H�'LsPHWUR�q�$OWXUD�GR�3HLWR��'$3��LJXDO�RX�VXSHULRU�D�����FP��WHQGR�D�DOWXUD�HVWLPDGD��3DUD�DV
rUYRUHV�FRP�IXVWHV��WURQFRV��P|OWLSORV��IRUDP�PHGLGDV�WRGDV�DV�FLUFXQIHUwQFLDV�H�GLsPHWURV��&DGD
rUYRUH�LGHQWL�FDGD�QD�rUHD�IRL�IHLWD�D�QXPHUDutR�VHTXHQFLDO�

1R�TXDUWHLUtR�GRV�SUvGLRV�GR�&HQWUR�8QLYHUVLWrULR�81,9(562�%HOR�+RUL]RQWH�GD�IRUDP�LGHQWL�FDGRV
����LQGLYxGXRV��VHQGR����LQGLYxGXRV�QtR�LGHQWL�FDGRV��

'H�WRGRV�RV�LQGLYxGXRV�LGHQWL�FDGRV�QD�rUHD������RLWHQWD�H�WUwV��WwP�RULJHP�H[yWLFD��DJUXSDGRV�HP
����GH]��HVSvFLHV��0DQJLIHUD�LQGLFD��PDQJXHLUD���/HXFDHQD�OHXFRFHSKDOD��OHXFHQD���&LWUXV�OLPRQXP
�OLPRHLUR�� �&LWUXV �UHWLFXODWD ��PH[HULTXHLUD�� �3KRHQL[ �URHEHOHQLL ��SDOPHLUD�DQt� �H� �6\DJUXV
URPDQ]R�DQD��FRTXHLUR�FDWDUUR���'\SVLVOXWHVFHQV��SDOPHLUD�DUHFD���/LFDQLD�WRPHQWRVD��RLWL���3LQXV
HOOLRWWLL ��SLQXV�� �)LFXV �JODEUD ���JXHLUD��RV �GHPDLV �VtR �QDWLYRV� �FRQIRUPH �SRGH �VHU �REVHUYDGR �QR
JUr�FR �DEDL[R�

1R�&HQWUR�(VSRUWLYR��IRUDP�LGHQWL�FDGRV�����LQGLYxGXRV��VHQGR�����FLQTXHQWD�H�RLWR��LQGLYxGXRV�QtR
LGHQWL�FDGRV� �'H �WRGRV �RV �LQGLYxGXRV �LGHQWL�FDGRV �QD �rUHD� ���� ��GX]HQWRV �H �WULQWD �H �VHWH� �WwP
RULJHP�H[yWLFD��H������FHQWR�H�VHVVHQWD�H�VHLV��WwP�RULJHP�QDWLYD��FRQIRUPH�SRGH�VHU�REVHUYDGR
QR�JUr�FR�DEDL[R�
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,PSRUWDQWH �UHVVDOWDU �TXH �QD �rUHD �IRL �HQFRQWUDGD �HVSvFLH �SURWHJLGD �SRU �OHL� �VHQGR �HOD�
+DQGURDQWKXV�DOEXV��QRPH�SRSXODU�,Sw�DPDUHOR�

�
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