
3257 5, 1 2 9, ( 35(6, (17( $ )81 $d 2 81,9(56, $ ( (67$ 8$/ 2 ($5 QR XVR GH VXDV DWULEXLo HV OHJDLV H
WHQGR HP YLVWD R TXH FRQVWD QR SURFHVVR 638 5(62/9( $8725,=$5 D VHUYLGRUD/8, (/(1 67(/2 %5 1 2 17 6
PDWUtFXOD Q GD 6( 8 D YLDMDU QR WUHFKR )RUWDOH D 3LTXHW DUQHLUR )RUWDOH D QR SHUtRGR GH D D ILP GH SDUWLFLSDU
GH HQFRQWUR SUHVHQFLDO GR XUVR GH 4XtPLFD QR SyOR GH 3LTXHW DUQHLUR GD 8QLYHUVLGDGH $EHUWD GR %UDVLO FRQFHGHQGR OKH GLiULDV QR YDORU XQLWiULR GH
5 FHQWR H VHWHQWD H VHWH UHDLV QR YDORU WRWDO GH 5 GX HQWRV H VHVVHQWD H FLQFR UHDLV H FLQTXHQWD FHQWDYRV FRQIRUPH FRQVWD QR 3ODQR GH
7UDEDOKR 37$ GR SURMHWR 8QLYHUVLGDGH $EHUWD GR %UDVLO 8$% DSURYDGR QR HGLWDO Q GH DFRUGR FRP R RQYrQLR Q 0( $3(6
8( ( FRP UHFXUVRV RULXQGRV GD IRQWH )81 $d 2 81,9(56, $ ( (67$ 8$/ 2 ($5 )81( ( HP )RUWDOH D ( GH MDQHLUR GH

+LGHOEUDQGR GRV 6DQWRV 6RDUHV
9, ( 35(6, (17(

3257 5, 1 2 5(,725 $ 81,9(56, $ ( (67$ 8$/ 2 ($5 8( ( QR XVR GH VXDV DWULEXLo HV OHJDLV HVWDWXWiULDV H UHJL
PHQWDLV H WHQGR HP YLVWD R TXH FRQVWD QR 3URFHVVR Q 5(62/9( (6,*1$5 RV 6(59, 25(6 DEDL[R UHODFLRQDGRV SDUD FRQVWLWXLUHP
j RPLVVmR (OHLWRUDO GH TXH WUDWDP RV $UWV H GD 5HVROXomR Q 2168 GH FRP D LQFXPErQFLD GH FRRUGHQDU R SURFHVVR HOHLWRUDO
UHIHUHQWH j RQVXOWD j RPXQLGDGH 8QLYHUVLWiULD YLVDQGR D HODERUDomR GD OLVWD 7UtSOLFH SDUD D HVFROKD GR 5HLWRU H 9LFH 5HLWRU GD 8( ( SDUD R TXDGULrQLR
GH QR SHUtRGR GH j VHP QXV SDUD R HUiULR HVWDGXDO

120( 0 75 8/ 67 786 ,1 , d 2 203(7Ç1 ,

*HUPDQD RVWD 3Dt[mR 3URIHVVRU $VVLVWHQWH

5HLWRULD

3UHVLGHQWH

$OLQH $OLFH DYDOFDQWH GH $OEXTXHUTXH 3URIHVVRU $GMXQWR 6HFUHWiULD

/XL (GXDUGR )DULDV %H HUUD $QDOLVWD GH 6LVWHPDV 0HPEUR

%HUQDGHWH kQGLGR )XUWDGR 3URIHVVRU $VVLVWHQWH
6,1 (63

0HPEUR

$QW QLR 1REUHJD )LOKR 3URIHVVRU $GMXQWR 0HPEUR

-RDTXLP 3HUHLUD GD 6LOYD 1HWR $QDOLVWD GD *HVWmR HP (GXFDomR 6XSHULRU
6,16(6

0HPEUR

9DOGLQDU )HLWRVD RVWD 6HFUHWiULR 0HPEUR

ULVGHQQHU GH 2OLYHLUD (GXFDomR )tVLFD LVFHQWH
5HSUHVHQWDomR (VWXGDQWLO

0HPEUR

.DULQD 6DQWRV /LPD GD XQKD 6HUYLoR 6RFLDO LVFHQWH 0HPEUR

81,9(56, $ ( (67$ 8$/ 2 ($5 8( ( HP )RUWDOH D GH MDQHLUR GH
-RVp -DFNVRQ RHOKR 6DPSDLR

5(,725

3257 5, 1 2 5(,725 $ 81,9(56, $ ( (67$ 8$/ 2 ($5 8( ( QR XVR GDV DWULEXLo HV HVWDWXWiULDV H UHJLPHQWDLV H WHQGR
HP YLVWD R TXH FRQVWD QR 3URFHVVR Q 5(62/9( (6, 1 5 RV 6(59, 25(6 DEDL[R UHODFLRQDGRV SDUD FRQVWLWXLUHP j RPLVVmR
5HFXUVDO (VSHFLDO GH TXH WUDWD R $UW GD 5HVROXomR Q 2168 GH FRPR LQVWkQFLD GH DSUHFLDomR GH UHFXUVRV FRQWUD DWRV GD RPLVVmR
(OHLWRUDO TXH FRRUGHQD j RQVXOWD 3UpYLD SDUD HVFROKD GR 5HLWRU H 9LFH 5HLWRU GD 8( ( SDUD R TXDGULrQLR QR SHUtRGR GH j
VHP QXV SDUD R HUiULR HVWDGXDO

120( 0 75 8/ 5 2 )81d 2 203(7Ç1 ,

3DXOR 0DUFHOR )DULDV 0RUHLUD $QDOLVWD GH 6LVWHPD 3UHVLGHQWH

$QW QLR GH 3iGXD $UD MR 3URIHVVRU $GMXQWR 0HPEUR

/ GLD D DQQH 0DLD 3DQWRMD 3URIHVVRU $VVLVWHQWH 6HFUHWiULD

81,9(56, $ ( (67$ 8$/ 2 ($5 8( ( HP )RUWDOH D GH MDQHLUR GH
-RVp -DFNVRQ RHOKR 6DPSDLR

5(,725

)81 d 2 1 /(2 ( 7( 12/2 , ,1 8675, / 2 ( 5

3257 5, 1 2 35(6, (17( $ )81 $d 2 1 /(2 ( 7( 12/2*,$ ( 48$/, $ ( ,1 8675,$/ 2 ($5 187( QR
XVR GDV DWULEXLo HV OHJDLV TXH OKH IRUDP GHOHJDGDV SHOR HFUHWR Q GH H SRVWHULRUHV DOWHUDo HV WHQGR HP YLVWD R TXH FRQVWD QR SURFHVVR Q

H HP FRQIRUPLGDGH FRP R DUW R LQFLVR ,,, H SDUiJUDIR QLFR GR DUW DUW H GR DUW GD /HL Q GH 5(62/9(
120( 5 R VHUYLGRU 5/(6 12%5( 3(52% FDUJR ,5(725 $ 0,1,675$7,92 ),1$1 (,52 PDWUtFXOD Q SDUD H[HUFHU R FDUJR
GH LUHomR H $VVHVVRUDPHQWR GH SURYLPHQWR HP FRPLVVmR GH 352 85$ 25 -85 , 2 XPXODWLYDPHQWH VtPEROR 16 ORWDGR QD 352 85$ 25,$
-85 , $ LQWHJUDQWH GD HVWUXWXUD RUJDQL DFLRQDO GR 1 FOHR GH 7HFQRORJLD H 4XDOLGDGH ,QGXVWULDO GR HDUi 1XWHF HP 68%67,78,d 2 DR WLWXODU 0$5,$
*,1$ ( 6286$ $/9(6 0(648,7$ HP YLUWXGH GH IpULDV QR SHUtRGR GH D 1 /(2 ( 7( 12/2*,$ ( 48$/, $ (
,1 8675,$/ 2 ($5 187( HP )RUWDOH D GH MDQHLUR GH

)UDQFLVFR GDV KDJDV 0DJDOKmHV
35(6, (17(

3257 5, 1 2 35(6, (17( 2 1 /(2 ( 7( 12/2*,$ ( 48$/, $ ( ,1 8675,$/ 2 ($5 187( QR XVR GH VXDV
DWULEXLo HV OHJDLV H WHQGR HP YLVWD DUW DUW DOtQHD E DUW DUW DUW GR HFUHWR Q GH 5(62/9( $8725,=$5
RV 6(59, 25(6 UHODFLRQDGRV QR $QH[R QLFR GHVWD 3RUWDULD D YLDMDUHP FRP D ILQDOLGDGH GH UHDOL DUHP GHWHUPLQDo HV GRV SHUFHQWXDLV GH SHUGD GH
LQVXPRV PLQHUDLV QR IOX[R GH IRUQHFLPHQWR HQWUH D EDODQoD GH RULJHP IRUQHFHGRU H D EDODQoD GH GHVWLQR 63 =3( HP REMHWR GH VHUYLoR FRQFHGHQGR D
FDGD VHUYLGRU GXDV GLiULDV H PHLD DFUHVFLGDV GH FRP DMXGD GH FXVWR QR YDORU FRUUHVSRQGHQWH D XPD GLiULD D TXH ID MXV RV VHUYLGRUHV HP UHODomR D FDGD
FLGDGH RQGH KRXYHU SUHVWDomR GH VHUYLoR GHYHQGR D GHVSHVD FRUUHU j FRQWD GD GRWDomR RUoDPHQWiULD GHVWD $XWDUTXLD 1 /(2 ( 7( 12/2*,$ (
48$/, $ ( ,1 8675,$/ 2 ($5 187( HP )RUWDOH D ( GH MDQHLUR GH

)UDQFLVFR GDV KDJDV 0DJDOKmHV
35(6, (17(

5HJLVWUH VH H SXEOLTXH VH

$1(;2 1, 2 $ 48( 6( 5()(5( $ 3257$5,$ 1 ( ( -$1(,52 (

120(
5 2 28

)81d 2
/ 66( 3(5 2 2 527(,52

, 5, 6
-8 (
8672

3 66 (0 727 /
48 17 9 /25

5(6
727 /

-$ .621
( 48(,52=

0$/9(,5$

*HUHQWH GD *HUrQFLD
GH 7HFQRORJLD GH

$OLPHQWRV H 4XtPLFD
PDWUtFXOD Q ;

,,, D XULWLED 35

526,1$/ 2
%5$*$ 267$

$8;,/,$5 7e 1, 2
( 0$187(1d 2

PDWUtFXOD Q
9 D XULWLED 35

6( 5(7 5, 8/785

( 75 72 ( 2175 72
1 2 2 80(172

2175$7$17( 6( 5(7$5,$ $ 8/785$ 2 (67$ 2 2 ($5 VLWXDGD R QD 5XD 0DMRU )DFXQGR DR DQGDU HQWUR (3 Q
QHVWD DSLWDO LQVFULWD R QR 13- VRE R Q 2175$7$ $ 8)), 2 %5 6,/ ,1 675, ( 20e5 ,2

( 0 9(,6 SDUD HVFULWyULR HLUHOL FRP VHGH QD 5XD $ODJRDV VHWRU , KiFDUDV GR 6RODU 6DQWDQD GH 3DUQDtED 56 (3 LQVFULWD QR
13- VRE R Q WHOHIRQH H PDLO OLFLWDFDR KXIIL[ FRP EU 2%-(72 RQVWLWXL REMHWR GHVWH FRQWUDWR D FRQWUDWDomR

GH HPSUHVD SDUD DTXLVLomR GH HVWUXWXUDV GH DUPD HQDPHQWR H DUTXLYDPHQWR FXMDV HVSHFLILFDo HV H TXDQWLWDWLYRV HQFRQWUDP VH GHWDOKDGRV QR $QH[R
, 7HUPR GH 5HIHUrQFLD GR HGLWDO GH 3UHJmR (OHWU QLFR Q $WD GH 5HJLVWUR GH 3UHoRV Q H VHXV DQH[RV H QD SURSRVWD GD 2175$7$ $
)81 $0(17$d 2 /(*$/ 2 SUHVHQWH FRQWUDWR WHP FRPR IXQGDPHQWR D $GHVmR D $WD GH 5HJLVWUR GH 3UHoRV Q 3UHJmR (OHWU QLFR Q
RULXQGD GD 8QLYHUVLGDGH )HGHUDO GR 3DUi 8)3$ FRQIRUPH DFHLWDomR GD VROLFLWDomR GH DGHVmR FRQVWDQWH j IO GR 3URFHVVR Q EHP FRPR
QDV QRUPDV GD /HL )HGHUDO 1 /HL )HGHUDO Q HFUHWR (VWDGXDO Q GH H DLQGD RXWUDV OHJLVODo HV QHFHVViULDV DR

, ,2 2 , , 2 2 , 12 ,, 1 2 1 , 2


