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1D LPLQrQFLD GH FRPSOHWDUHP�VH GRLV PHVHV GH LVRODPHQWR VRFLDO� WHPRV DVVLVWLGR DR� � � � � � � � � � � �

TXDGUR GH DJUDYDPHQWR GD SDQGHPLD� FRPSRVWR SHOR FRQWtQXR FUHVFLPHQWR GR Q~PHUR GH� � � � � � � � � � � �

FDVRV H GH PRUWHV� SHOD VDWXUDomR GR VLVWHPD GH VD~GH HP GLYHUVRV HVWDGRV H SHOD� � � � � � � � � � � � � � �

PXOWLSOLFDomR GRV IRFRV SHOR SDtV �TXH WRUQD R FRQWUROH GR HVSDOKDPHQWR GD GRHQoD PDLV� � � � � � � � � � � � � �

FRPSOH[R�� 2 KRUL]RQWH p GH LQFHUWH]DV H QRV SURYRFD D LPDJLQDU RV FHQiULRV TXH WHUHPRV DR� � � � � � � � � � � � � � � �

SHQVDUPRV HP UHWRPDGD GDV DWLYLGDGHV QD 8QLYHUVLGDGH� $XWRULGDGHV VDQLWiULDV H� � � � � � � � � �

SHVTXLVDGRUDV�HV� QmR KHVLWDP HP DILUPDU D QHFHVVLGDGH GH FRQWLQXLGDGH GR GLVWDQFLDPHQWR� � � � � � � � � � �

VRFLDO�QRV�SUy[LPRV�PHVHV��

'XUDQWH HVWHV GRLV PHVHV� QD )(863 FRQVLGHUiYDPRV D SRVVLELOLGDGH GH XP UHWRUQR� � � � � � � � � � � �

SUy[LPR� DJRUD� Mi SUHFLVDPRV WUDEDOKDU FRP D FRQVFLrQFLD GH TXH D YLGD WDO FRPR YLYtDPRV� � � � � � � � � � � � � � �

QmR�p�PDLV�SRVVtYHO��

2 TXH SRGHPRV DSUHQGHU D SDUWLU GD H[SHULrQFLD GH RXWURV SDtVHV H RV FXLGDGRV TXH� � � � � � � � � � � � � � �

YrP VHQGR WRPDGRV H R TXH VH SRGH FRQFOXLU SHODV FDUDFWHUtVWLFDV GD SDQGHPLD QR %UDVLO p� � � � � � � � � � � � � � � �

TXH D UHWRPDGD GH DWLYLGDGHV QmR VHUi QRV PROGHV DQWHULRUHV H QHP PHVPR FRPR� � � � � � � � � � � � � �

SURMHWiYDPRV Ki XP PrV� (QTXDQWR QmR KRXYHU YDFLQD TXH SRVVD JDUDQWLU D LPXQL]DomR GH� � � � � � � � � � � � � �

WRGDV�RV� RX SURWRFROR GH WUDWDPHQWR FDSD] GH LQWHUURPSHU D HYROXomR GD GRHQoD� Ki WUrV� � � � � � � � � � � � � �

DVSHFWRV LQGLVFXWtYHLV GH TXH SUHFLVDUHPRV FXLGDU QD VDtGD GR LVRODPHQWR H UHWRPDGD GDV� � � � � � � � � � � � �

DWLYLGDGHV� D� HOH Vy VHUi SRVVtYHO D SDUWLU GH H[WUHPR ULJRU FRP RV SURWRFRORV GH OLPSH]D H� � � � � � � � � � � � � � � � �

KLJLHQH� E� D UHWRPDGD WHUi TXH SDVVDU SHOR XVR FULWHULRVR H HVFDORQDGR GR HVSDoR� QmR VHUi� � � � � � � � � � � � � � � �

SRVVtYHO YROWDU D UHXQLU JUDQGHV JUXSRV� DVVLP FRPR QmR WHUHPRV SRVVLELOLGDGH GH UHXQLU WRGD D� � � � � � � � � � � � � � �

FRPXQLGDGH �HVWXGDQWHV� IXQFLRQiULDV�RV� H GRFHQWHV� DR PHVPR WHPSR� F� UHFRQKHFLPHQWR GH� � � � � � � � � � �

TXH Ki GRFHQWHV� IXQFLRQiULDV�RV� H HVWXGDQWHV HP JUXSRV GH ULVFR H SRVVLYHOPHQWH QmR� � � � � � � � � � � � �

SRGHUmR�UHWRPDU�VXDV�DWLYLGDGHV�SUHVHQFLDLV�DR�ORQJR�GH�WRGR�R�DQR�GH�������

'HVGH R LQtFLR GD SDQGHPLD� D )(863 WHP VH SDXWDGR SHOD SURPRomR GH HVSDoRV� � � � � � � � � � � � � �

FROHWLYRV � R &RPLWr 3HUPDQHQWH GD &RYLG��� )HXVS� D &RPLVVmR GH $FRPSDQKDPHQWR� � � � � � � � � � � �

$FDGrPLFR H� GHVGH TXDQGR DXWRUL]DGD D UHXQLmR D GLVWkQFLD� D &RQJUHJDomR � SDUD FRQVWUXLU� � � � � � � � � � � � � �

HVWHV TXDGURV JHUDLV TXH VXEVLGLDP D WRPDGD GH SRVLo}HV H GHFLVmR� 7rP VLGR UHDOL]DGRV� � � � � � � � � � � � � �

HQFRQWURV FRP GRFHQWHV� HVWXGDQWHV H IXQFLRQiULDV�RV�� D SDUWLU GH YiULDV IRUPDV GH� � � � � � � � � � � �

DJUXSDPHQWR� HQYROYHQGR JUDGXDomR H SyV�JUDGXDomR� &RP R PHVPR HVStULWR� WrP VLGR� � � � � � � � � � �

SURGX]LGRV FRPXQLFDGRV HP GLIHUHQWHV SODWDIRUPDV� XWLOL]DQGR�VH GH YiULRV IRUPDWRV� 7RGDV� � � � � � � � � �

HVVDV HVWUDWpJLDV WrP H[LJLGR PXLWR WHPSR� HVIRUoR H XP WUDEDOKR TXH QmR p DSHQDV GH� � � � � � � � � � � � � � �
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SHQVDPHQWR� PDV GH HODERUDomR GDV SHUGDV TXH D SDQGHPLD QRV LPS}H � SHUGDV GH YLGDV�� � � � � � � � � � � � � � �

SHUGDV GH IRUPDV GH YLGD� 2 SUHVHQWH GRFXPHQWR UHJLVWUD R LQWHQVR HVIRUoR GD HVFXWD SRVVtYHO� � � � � � � � � � � � � � �

GD�FRPXQLGDGH�H�VH�DSRLD�QR�SULQFtSLR�GH�PLQLPL]DomR�GH�GDQRV�D�WRGDV�H�WRGRV��

)LQDOPHQWH� VXEOLQKDPRV TXH DR PHVPR WHPSR HP TXH HVWH GRFXPHQWR SURS}H PRGRV� � � � � � � � � � � �

SRVVtYHLV GH UHWRPDGD� WDPEpP YLVD GHVHQFDGHDU SURFHVVRV GH FRQVXOWD H GLiORJR QR HVSDoR� � � � � � � � � � � � �

GRV GHSDUWDPHQWRV� GH FRPLVV}HV HVWDWXWiULDV H HQWUH GRFHQWHV H VXDV WXUPDV� GH PDQHLUD D� � � � � � � � � � � � � �

FRQKHFHU�H�DFRPRGDU�DV�GLVWLQWDV�VLWXDo}HV��

�
35,1&Ë3,26�*(5$,6��

Ɣ �5HDILUPDPRV TXH WRGD H TXDOTXHU LQLFLDWLYD LQVWLWXFLRQDO HVWDUi FRPSURPHWLGD FRP D� � � � � � � � � � � �

SURGXomR GH HVWUDWpJLDV GH DFHVVR DR FRQMXQWR LQWHJUDO GH HVWXGDQWHV� R TXH LPSOLFD�� � � � � � � � � � � � �

UHFRQKHFHU H PDSHDU DV GLVWLQWDV UHDOLGDGHV YLYLGDV SRU HVWXGDQWHV� IXQFLRQiULDV�RV� H� � � � � � � � � � �

GRFHQWHV GXUDQWH D SDQGHPLD� GLYHUVLILFDU PRGRV GH JDUDQWLU D FRQWLQXLGDGH GR DFHVVR� � � � � � � � � � � �

j YLGD XQLYHUVLWiULD� PDQWHU SHUPDQHQWH SURFHVVR GH DYDOLDomR FROHWLYD GR DOFDQFH GDV� � � � � � � � � � � �

Do}HV�LQVWLWXFLRQDLV��FRP�YLVWDV�D�UHSODQHMDPHQWR��

Ɣ 7RGD H TXDOTXHU UHWRPDGD GHYH WHU HP PHQWH R �UHSODQHMDPHQWR GDV GLVFLSOLQDV D SDUWLU� � � � � � � � � � � � � �

GR TXH YLYHPRV� 1mR VHUi XPD UHWRPDGD ³GH RQGH VH SDURX´� SRLV D ORQJD LQWHUUXSomR� � � � � � � � � � � � � � �

VH GHYH D XPD SDQGHPLD� LVWR p� D XPD VLWXDomR FXMRV HIHLWRV VmR FRPSOH[RV H DLQGD� � � � � � � � � � � � � � � �

QmR LQWHLUDPHQWH UHFRQKHFtYHLV RX HVJRWDGRV� $V�2V� GRFHQWHV SUHFLVDP PDQWHU QR� � � � � � � � � �

KRUL]RQWH R SURMHWR SROtWLFR�SHGDJyJLFR GR FXUVR� RV REMHWLYRV GD GLVFLSOLQD H� QmR D� � � � � � � � � � � � �

RUJDQL]DomR�LQLFLDOPHQWH�SUHYLVWD�SDUD�R�WUDWDPHQWR�GRV�FRQWH~GRV��

/HYDQGR�HP�FRQVLGHUDomR�TXH��
Ɣ �D PXGDQoD GH FHQiULR� FRP D SURUURJDomR H SRVVLYHOPHQWH LQWHQVLILFDomR GD� � � � � � � � � � � �

QHFHVVLGDGH GH LVRODPHQWR VRFLDO H GH VXD IRUPD� OHYD�QRV D UHSHQVDU R PRGR FRPR� � � � � � � � � � � � � �

FRQGX]LPRV�DV�DWLYLGDGHV�GH�IRUPDomR�QD�)(863��

Ɣ �QHVWH PRPHQWR� D XWLOL]DomR GH PHLRV UHPRWRV p D ~QLFD FRQGLomR SRVVtYHO SDUD� � � � � � � � � � � � � �

LQWHUDJLU H SURPRYHU DWLYLGDGHV GH HQVLQR GD JUDGXDomR� VHP FRORFDU HP ULVFR RV� � � � � � � � � � � � �

PHPEURV GD FRPXQLGDGH� WDO XWLOL]DomR QmR SRGHUi VHU GLVSHQVDGD QXPD HYHQWXDO� � � � � � � � � � �

UHWRPDGD�GDV�DWLYLGDGHV�SUHVHQFLDLV��

Ɣ �R HYHQWXDO UHWRUQR QmR VH GDUi QR PRGR FRPR HVWDPRV KDELWXDGDV�RV�� PDV VLP FRP D� � � � � � � � � � � � � � � �

UHGXomR GR Q~PHUR GH SHVVRDV FLUFXODQGR QD IDFXOGDGH SDUD JDUDQWLD GH FRQGLo}HV� � � � � � � � � � � �

GH GLVWDQFLDPHQWR VRFLDO� FRP SRVVtYHO UHGXomR GR KRUiULR GH SHUPDQrQFLD QD� � � � � � � � � � �

LQVWLWXLomR� H RXWURV FXLGDGRV LPSUHVFLQGtYHLV FRP D KLJLHQL]DomR� HP GDWD FXMD� � � � � � � � � � �

GHILQLomR�GHSHQGH�GD�HYROXomR�GD�SDQGHPLD��
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Ɣ R HYHQWXDO UHWRUQR SRVVLYHOPHQWH VHUi FRQVWLWXtGR SHOD DOWHUQkQFLD HQWUH SHUtRGRV GH� � � � � � � � � � �

SUHVHQoD H GH LVRODPHQWR� LVWR p� SHOD QHFHVVLGDGH GH SODQHMDPHQWR FRPELQDQGR� � � � � � � � � � �

DWLYLGDGHV�SUHVHQFLDLV�H�j�GLVWkQFLD��

Ɣ �R UHWRUQR jV DWLYLGDGHV GLGiWLFDV SUHVHQFLDLV� TXDQGR KRXYHU DXWRUL]DomR SDUD WDO�� � � � � � � � � � � �

WDPEpP VHUi FRP OLPLWDomR GH Q~PHUR GH SHVVRDV FLUFXODQGR QRV SUpGLRV GD� � � � � � � � � � � �

IDFXOGDGH� ,VVR YDL UHTXHUHU HVFDORQDPHQWR� FXMD SURSRVWD GH RUJDQL]DomR VHUi� � � � � � � � � �

FHQWUDOL]DGD SHOD &* H VXDV &RPLVV}HV $VVHVVRUDV� &RPLWr 3HUPDQHQWH GD &RYLG���� � � � � � � � � � �

)(863��&RPLVVmR�GH�$FRPSDQKDPHQWR�$FDGrPLFR�H�&RQJUHJDomR���

Ɣ �QRVVR FRPSURPLVVR FRP D HTXLGDGH GR GLUHLWR j HGXFDomR� TXH VH WUDGX]� � � � � � � � � � � � �

FRQFUHWDPHQWH DTXL FRP D YLDELOL]DomR GH UHDOL]DomR GH GLVFLSOLQDV SRU SDUWH GH TXHP� � � � � � � � � � � � �

HVWHYH�LPSRVVLELOLWDGR�GH�SDUWLFLSDU��GDV�DWLYLGDGHV�UHPRWDV��

$V SURSRVWDV DTXL DSUHVHQWDGDV WrP FRPR VXEVtGLR R H[DPH FXLGDGRVR GRV UHJLVWURV� � � � � � � � � � � �
GDV PDQLIHVWDo}HV QDV UHXQL}HV SHGDJyJLFDV VHWRUL]DGDV� RFRUULGDV HQWUH RV GLDV �� GH� � � � � � � � � � � �
DEULO H �� GH PDLR GH ���� H TXH FRQWDUDP FRP SDUWLFLSDomR PDVVLYD GRV�DV� GRFHQWHV�� � � � � � � � � � � � � � �
7DLV�SURSRVWDV�VH�EDVHLDP�HP��

Ɣ IOH[LELOL]DomR GR Q~PHUR GH GLDV OHWLYRV� PHGLDQWH D VROLFLWDomR GH DWLYLGDGHV GLGiWLFDV� � � � � � � � � � � �

TXH SUHVHUYHP D FDUJD KRUiULD GH FDGD GLVFLSOLQD H JDUDQWDP R TXH p HVVHQFLDO SDUD R� � � � � � � � � � � � � � � �

VHX GHVHQYROYLPHQWR� VHJXQGR DV�RV� GRFHQWHV UHVSRQViYHLV �D 'HOLEHUDomR GR� � � � � � � � �

&((�63�OLEHUD�RV�����GLDV��PDV�QmR�D�FDUJD�KRUiULD���

Ɣ GLIHUHQWHV IRUPDV GH UHFRQKHFLPHQWR GD IUHTXrQFLD� FRQVLGHUDQGR� LQFOXVLYH� DV� � � � � � � � �

HVSHFLILFLGDGHV GDV DWLYLGDGHV RQ�OLQH DVVtQFURQDV H RV GLYHUVRV WHPSRV H� � � � � � � � � �

SRVVLELOLGDGHV GH HVWXGR GDV�RV� DOXQDV�RV�� D SDUWLU GR FRQWDWR H GD SDFWXDomR GH� � � � � � � � � � � � �

FDGD�GRFHQWH�FRP�VXD�WXUPD���

Ɣ DGRomR GH GLIHUHQWHV IRUPDV GH RUJDQL]DomR H GH GHVHQYROYLPHQWR GRV HVWiJLRV D� � � � � � � � � � � �

SDUWLU�GR�FRQWDWR�H�GD�SDFWXDomR�GH�FDGD�GRFHQWH�FRP�VXD�WXUPD��

Ɣ FXLGDGR FRP RV SURFHGLPHQWRV H FULWpULRV GH DYDOLDomR GD DSUHQGL]DJHP H DIHULomR� � � � � � � � � � � �

GDV QRWDV� D SDUWLU GR FRQWDWR H GD SDFWXDomR GH FDGD GRFHQWH FRP VXD WXUPD�� � � � � � � � � � � � � � �

HQWHQGHQGR�TXH�VH�WUDWD�GH�XP�PRPHQWR�GH�H[FHomR�

Ɣ SULRUL]DomR GH IHFKDPHQWR GD VLWXDomR GH HVWXGDQWHV TXH HVWmR QR ~OWLPR VHPHVWUH H� � � � � � � � � � � � �

GDV�RV� TXH HVWmR HP SHUtRGR GH LQWHUFkPELR� FRP UHWRUQRV SUHYLVWRV SDUD RV� � � � � � � � � � � �

SUy[LPRV�PHVHV��

Ɣ D QHFHVVLGDGH GH DWHQWDUPRV SDUD DV FRQGLo}HV GH VD~GH� WUDEDOKR� HVWXGR H YLGD� � � � � � � � � � � � �

WDQWR�GH�HVWXGDQWHV��TXDQWR�GH�GRFHQWHV�H�IXQFLRQiULDV�RV���
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,����6XVSHQVmR�GDV�DWLYLGDGHV�SDUD�UHSODQHMDPHQWR ���GH����D���������

,,� �5HWRPDGD SDUD HQFHUUDPHQWR GDV GLVFLSOLQDV DWLYDV GR �� VHPHVWUH ���� �GH ������ � � � � � � � � � � � �

D ������� VXEGLYLGLGD HP GRLV SHUtRGRV� XP SDUD TXHP SDUWLFLSRX GDV DWLYLGDGHV� � � � � � � � � � � �

UHPRWDV H DVVLP SRGH FRQWLQXDU �HVVHV FDVRV SRGHP WHU VXD VLWXDomR IHFKDGD DWp� � � � � � � � � � � � �

������� H RXWUR SDUD TXHP QmR SDUWLFLSRX H GHPDQGDUi HQFRQWURV SUHVHQFLDLV GH� � � � � � � � � � � �

RULHQWDomR QR SULPHLUR PrV GH UHWRPDGD SUHVHQFLDO ������ D ������ H QHJRFLDomR� � � � � � � � � � � �

GH�H[WHQVmR�GH�SUD]R�SRU�PHLR�GR�UHFXUVR�j��D�DYDOLDomR��DWp�R�ILQDO�GH�VHWHPEUR���

,,,�� �$WLYLGDGHV FRUUHVSRQGHQWHV DR �� VHPHVWUH OHWLYR GH ����� SURYDYHOPHQWH FRP D� � � � � � � � � � � �

PDQXWHQomR GDV DWLYLGDGHV UHPRWDV ������� SRGHQGR VH HVWHQGHU DWp R LQtFLR GH� � � � � � � � � � � �

������FRP�XP�LQWHUYDOR�SDUD�R�UHFHVVR�GH�ILQDO�GH�DQR���

,03257$17(�� (VWH FURQRJUDPD SRGHUi VHU UHYLVWR FROHWLYDPHQWH D TXDOTXHU WHPSR� � � � � � � � � �

HP IXQomR GD PXGDQoD GH FHQiULR FRP UHODomR DRV FXLGDGRV H PHGLGDV SURWHWLYDV� � � � � � � � � � � � �

GXUDQWH�D�SDQGHPLD���

�
3523267$6�3$5$�$6�)$6(6��

�� $Wp ������ HQYLR SHOD &* DRV GHSDUWDPHQWRV GH IRUPXOiULR SDUD TXH DV�RV� GRFHQWHV� � � � � � � � � � � � �

GDV GLVFLSOLQDV DWLYDV QHVWH VHPHVWUH HQYLHP j &* LQIRUPDo}HV GR TXH IRL IHLWR DWp R� � � � � � � � � � � � � � �

PRPHQWR�SDUD�R�DQGDPHQWR�GD�GLVFLSOLQD��

�� 4XDQGR SRVVtYHO R UHWRUQR jV DWLYLGDGHV SUHVHQFLDLV� R TXDO RFRUUHUi GH IRUPD� � � � � � � � � � � �

HVFDORQDGD� DV LQVWkQFLDV GD )(863 Mi FLWDGDV GHILQLUmR RV FULWpULRV H D RUJDQL]DomR�� � � � � � � � � � � � �

WHQGR SRU SDUkPHWUR DV UHFRPHQGDo}HV H[SUHVVDV SHORV yUJmRV GH VD~GH� (VVHV� � � � � � � � � � �

HQFRQWURV SUHVHQFLDLV WHUmR FRPR IRFR DV�RV� HVWXGDQWHV TXH QmR SXGHUHP SDUWLFLSDU� � � � � � � � � � �

GH DWLYLGDGHV UHPRWDV� HYLWDQGR�VH� DR Pi[LPR� D SUHVHQoD GDTXHODV�HV� TXH WrP� � � � � � � � � � �

DFHVVR�DRV�PHLRV�UHPRWRV��

�� ,QFOXVmR� QRV JUXSRV GH DWHQGLPHQWR SULRULWiULR QD RUJDQL]DomR GR UHWRUQR HVFDORQDGR�� � � � � � � � � � �

GDV WXUPDV GH �� DQR GD /LFHQFLDWXUD HP 3HGDJRJLD� 1D SULPHLUD VHPDQD GR UHWRUQR D� � � � � � � � � � � � � � �

DWLYLGDGHV SUHVHQFLDLV� DV WXUPDV GR �R DQR GD /LFHQFLDWXUD HP 3HGDJRJLD VHUmR� � � � � � � � � � � �

FKDPDGDV LQWHJUDOPHQWH j )(863� FRP URGt]LR GDV�RV� HVWXGDQWHV �SRVVLYHOPHQWH HP� � � � � � � � � �

JUXSRV GH �� DOXQDV�RV�� RFXSDQGR DV VDODV PDLRUHV GR EORFR %� DR ORQJR GD VHPDQD� � � � � � � � � � � � � � �

SDUD RULHQWDo}HV JHUDLV H SDUD XPD SRVVtYHO FRQVWUXomR GH YtQFXORV GH SHUWHQFLPHQWR�� � � � � � � � � � � �

(VVHV HQFRQWURV QmR VHUmR ³SRU GLVFLSOLQD´� PDV VLP ³SRU WXUPD´� 'HVVH PRGR� DV�RV�� � � � � � � � � � � � �

�
)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR� $Y��GD�8QLYHUVLGDGH������°�&(3������������°�6mR�3DXOR�63�
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GRFHQWHV GR �R DQR VmR FRQYLGDGDV�RV� D SHQVDU IRUPDV DUWLFXODGDV GH RUJDQL]DomR� � � � � � � � � � � �

GRV�HQFRQWURV��

�� 6XJHUH�VH�DRV�'HSDUWDPHQWRV��

��� D UHWRPDGD GD GLVWULEXLomR GLGiWLFD GR VHJXQGR VHPHVWUH FRP D ILQDOLGDGH GH� � � � � � � � � � � � �

DQDOLVDU D SRVVLELOLGDGH GH TXH RV SURIHVVRUHV PLQLVWUDQWHV GH GLVFLSOLQD , SRVVDP� � � � � � � � � � � �

FRQWLQXDU FRP D ,,� QD PHGLGD HP TXH LVVR SRVVLELOLWD D UHRUJDQL]DomR GRV� � � � � � � � � � � � �

SODQHMDPHQWRV�GH�XP�PRGR�D�IDYRUHFHU�D�FRQWLQXLGDGH�GR�FRQWH~GR��

��� R ]HOR QD GLVWULEXLomR GD FDUJD GLGiWLFD GR �� VHPHVWUH� FRQVLGHUDQGR R� � � � � � � � � � � � �

OHYDQWDPHQWR�GRV�GRFHQWHV�TXH�HVWHMDP�QRV�³JUXSRV�GH�ULVFR´��

��� D DQiOLVH GD SRVVLELOLGDGH GH DOWHUDomR GR Q~PHUR GH WXUPDV D VHUHP RIHUHFLGDV� � � � � � � � � � � � � �

QR �� VHPHVWUH� HVSHFLDOPHQWH GH GLVFLSOLQDV FRP RIHUWD XVXDO GH � RX PDLV WXUPDV� � � � � � � � � � � � � �

�32(%� 'LGiWLFD� 3VLFRORJLD� ,QWURGXomR DRV (VWXGRV GD (GXFDomR H 0HWRGRORJLD� � � � � � � � � �

GR (QVLQR GH 3RUWXJXrV SDUD DV GHPDLV OLFHQFLDWXUDV�� H GH GLVFLSOLQDV RSWDWLYDV� � � � � � � � � � � �

SDUD D /LFHQFLDWXUD HP 3HGDJRJLD� GHVGH TXH UHVSHLWDGR R PtQLPR GH DWULEXLomR GH� � � � � � � � � � � � �

FDUJD�GLGiWLFD�DRV�SURIHVVRUHV��

�� &RQVLGHUDQGR TXH WRGDV DV QRVVDV GLVFLSOLQDV FRP HVWiJLR WrP QDWXUH]D� � � � � � � � � �

³WHyULFR�SUiWLFD´� GXUDQWH R SHUtRGR HP TXH DV PHGLGDV SURWHWLYDV HPDQDGDV SHORV� � � � � � � � � � �

yUJmRV GH VD~GH HVWLYHUHP HP YLJRU VHUmR FRQVLGHUDGDV YiOLGDV DWLYLGDGHV TXH� � � � � � � � � � �

FRQWHPSOHP�SUiWLFDV�UHPRWDV��WDLV�FRPR��

��� $QiOLVH GH PDWHULDLV GLGiWLFRV� LQFOXVLYH DTXHOHV SURGX]LGRV SDUD R HQVLQR UHPRWR� � � � � � � � � � � �

SHODV�UHGHV�HVWDGXDLV��PXQLFLSDLV��HVFRODV�SDUWLFXODUHV�H�FXUVLQKRV�SRSXODUHV��

��� &ULDomR GH SODWDIRUPD GH DSRLR SDUD HVWXGDQWHV GD (GXFDomR %iVLFD �DOJR FRPR� � � � � � � � � � � � �

XP�³SODQWmR�GH�G~YLGDV´�FRP�HVWDJLiULRV�DV���

��� $SRLR D SURIHVVRUDV�HV� QD HODERUDomR GH PDWHULDLV GLGiWLFRV SDUD (GXFDomR� � � � � � � � � � �

%iVLFD��LQFOXVLYH�DTXHOHV�SURGX]LGRV�SDUD�R�HQVLQR�UHPRWR��

��� 3URGXomR LQGHSHQGHQWH GH PDWHULDLV GLGiWLFRV GH DSRLR SDUD D (GXFDomR %iVLFD�� � � � � � � � � � � �

LQFOXVLYH DTXHOHV YROWDGRV DR HQVLQR UHPRWR �/DEHGXF H�RX )HXVS HP WHPSRV GH� � � � � � � � � � � �

SDQGHPLD���

��� (QWUHYLVWDV FRP SURIHVVRUHV� JHVWRUHV� IDPtOLDV H HVWXGDQWHV SDUD FRPSUHHQGHU� � � � � � � � � �

VXDV DWLYLGDGHV UHJXODUHV� EHP FRPR OHYDQWDU FRPR HVWmR YLYHQFLDQGR HVVH� � � � � � � � � �

PRPHQWR�GH�HQVLQR�UHPRWR��

��� 3URGXomR GH HQVDLRV UHIOH[LYRV �UHIOH[mR WHyULFR�SUiWLFD� VREUH R HQVLQR UHPRWR H� � � � � � � � � � � �

VHXV�GHVGREUDPHQWRV�QD�TXDOLGDGH�VRFLDO�GD�HGXFDomR��

�
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��� 0RGDOLGDGHV H DWLYLGDGHV GH HVWiJLR D VHUHP HQIDWL]DGDV� HVWiJLRV FRRUGHQDGRV� � � � � � � � � � �

�FRPELQDQGR DWLYLGDGHV OLJDGDV D PDLV GH XPD GLVFLSOLQD GD OLFHQFLDWXUD�� HVWiJLRV� � � � � � � � � � �

LQYHVWLJDWLYRV� HVWiJLRV GH SURGXomR FROHWLYD GH PDWHULDLV GH DSRLR SDUD R HQVLQR� � � � � � � � � � � �

GH GLIHUHQWHV FRPSRQHQWHV FXUULFXODUHV >EDVLFDPHQWH� R TXH Mi DFRQWHFH� FRP� � � � � � � � � �

H[FHomR GD LGHLD GRV HVWiJLRV FRRUGHQDGRV@� DQiOLVH GH UHODWyULRV H�RX RXWUDV� � � � � � � � � � �

IRUPDV GH UHJLVWUR GH H[SHULrQFLDV GH HVWiJLR SURGX]LGDV HP VHPHVWUHV DQWHULRUHV�� � � � � � � � � � �

GHVHQYROYLGDV�HP�VLWXDo}HV�GH�HQVLQR�SUHVHQFLDLV���

�� 1HVVD HWDSD� HVWXGDQWHV TXH ID]HP SDUWH GR JUXSR GH ULVFR RX TXH DSUHVHQWDUHP� � � � � � � � � � � � � �

RXWUDV LPSRVVLELOLGDGHV GH SDUWLFLSDomR SUHVHQFLDO GHULYDGDV GD SDQGHPLD� WHUmR VXDV� � � � � � � � � �

VLWXDo}HV DQDOLVDGDV SHOD &* TXH� HP FRQMXQWR FRP GRFHQWHV GDV GLVFLSOLQDV H DV�RV�� � � � � � � � � � � � �

SUySULDV�RV� HVWXGDQWHV HP TXHVWmR� SURSRUmR DOWHUQDWLYD GH FURQRJUDPD H HVWUDWpJLDV� � � � � � � � � �

GH�UHDOL]DomR�GDV�DWLYLGDGHV���

�

25,(17$d®(6��
Ɣ 1R UHSODQHMDPHQWR� FRPELQDU DWLYLGDGHV VtQFURQDV H DVVtQFURQDV� SULRUL]DQGR DV� � � � � � � � �

DVVtQFURQDV��

Ɣ 'LVSRQLELOL]DU jV�DRV� GRFHQWHV TXH SUHFLVHP GH DSRLR SDUD ID]HU DWLYLGDGHV UHPRWDV� � � � � � � � � � �

DV RULHQWDo}HV HODERUDGDV SRU XP JUXSR *UXSR GH 5HIHUrQFLD TXH VH YHQKD D VHU� � � � � � � � � � � � � �

FULDGR FRP GRFHQWHV� SyV�JUDGXDQGRV� JUDGXDQGRV H IXQFLRQiULRV� DOpP GD DMXGD� � � � � � � � � �

WpFQLFD�QHFHVViULD�SDUD�WDO���

Ɣ (VWLPXODU TXH GRFHQWHV GH GLIHUHQWHV GLVFLSOLQDV SURSRQKDP DWLYLGDGHV FRPXQV� VHMDP� � � � � � � � � �

HODV WHyULFDV RX WHyULFR�SUiWLFDV� VHPSUH TXH SRVVtYHO� GH PRGR D HYLWDU TXH� � � � � � � � � � � �

HVWXGDQWHV�HVWHMDP�VXMHLWRV�D�XP�H[FHVVR�GH�GHPDQGDV�VLPXOWkQHDV��

Ɣ 'XUDQWH R SHUtRGR GH UHSODQHMDPHQWR ��� D ������� WDQWR DV�RV� GRFHQWHV TXH IDUmR D� � � � � � � � � � � � � �

VXVSHQVmR GDV DWLYLGDGHV TXDQWR DTXHOHV TXH RSWDUHP SHOD FRQWLQXLGDGH� GHYHP� � � � � � � � � �

ID]HU FRQWDWR FRP VXDV WXUPDV SDUD JDUDQWLU TXH DV LQIRUPDo}HV YHLFXODGDV SHOD� � � � � � � � � � � �

)(863�FRP�EDVH�QHVVH�QRYR�FURQRJUDPD�VHMDP�UHSDVVDGDV�jV�DRV��HVWXGDQWHV��

Ɣ $LQGD GXUDQWH R UHSODQHMDPHQWR ��� D ������� RV 'HSDUWDPHQWRV UHDOL]DUmR� � � � � � � � � �

PDSHDPHQWR GDV�RV� GRFHQWHV TXH FRPS}HP JUXSR GH ULVFR H TXH QmR SRGHUmR� � � � � � � � � � � �

SDUWLFLSDU SUHVHQFLDOPHQWH GD HWDSD � ������ D ������� GH PRGR D FULDU HVWUDWpJLDV� � � � � � � � � � � � �

FRODERUDWLYDV�SDUD�DWHQGHU�jV�DRV��DOXQDV�RV��SUHVHQFLDOPHQWH���

Ɣ 6REUH R HQFHUUDPHQWR GD VLWXDomR GDV�RV� HVWXGDQWHV� WDQWR QR SULPHLUR VHPHVWUH� � � � � � � � � � �

TXDQWR QR VHJXQGR� DV�RV� GRFHQWHV GHYHP SURFHGHU DR ODQoDPHQWR GH QRWD H� � � � � � � � � � � �

IUHTXrQFLD� FRP R FXLGDGR GH TXH VH WUDWD GH XPD VLWXDomR GH H[FHomR� VRPHQWH� � � � � � � � � � � � � �

�
)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR� $Y��GD�8QLYHUVLGDGH������°�&(3������������°�6mR�3DXOR�63�

���������������°�IH#XVS�EU���ZZZ�IH�XVS�EU� �
�

�



�

GDTXHODV�HV� TXH WLYHUHP WLGR DOJXPD SDUWLFLSDomR �UHPRWD RX SUHVHQFLDO�� $V�2V�� � � � � � � � � �

HVWXGDQWHV TXH QmR WLYHUDP QHQKXP JUDX GH SDUWLFLSDomR GHYHP ILFDU FRP D VLWXDomR� � � � � � � � � � � � �

DEHUWD QR VLVWHPD -~SLWHU SDUD YLDELOL]DU R IHFKDPHQWR H[WHPSRUkQHR RX D HYHQWXDO� � � � � � � � � � � �

H[FOXVmR�GH�GLVFLSOLQD�GR�VHX�KLVWyULFR��

6mR�3DXOR�����GH�PDLR�GH�������

��

0DUFRV�*DUFLD�1HLUD�
'LUHWRU�

9LQtFLR�GH�0DFHGR�6DQWRV�
9LFH�'LUHWRU�

5RVkQJHOD�*DYLROL�3ULHWR�
3UHVLGHQWD�GD�&RPLVVmR�GH�*UDGXDomR�

5RQL�&OHEHU�'LDV�GH�0HQH]HV�
&RRUGHQDGRU�GD�&R&�3HGDJRJLD�

&ODXGLD�9DOHQWLQD�$VVXPSomR�*DOLDQ�
&RRUGHQDGRUD�GD�&R&�/LFHQFLDWXUDV�

��
�

�
)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR� $Y��GD�8QLYHUVLGDGH������°�&(3������������°�6mR�3DXOR�63�

���������������°�IH#XVS�EU���ZZZ�IH�XVS�EU� �
�

�


