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���,1752'8hg2
&RQVLGHUDQGR �TXH �D �IRUPDsrR �DFDGuPLFD �GHYH �UH�HWLU �RV �YDORUHV �LQVWLWXFLRQDLV� �R �&HQWUR
8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �FRORFD �HP �SUpWLFD �RV �SULQFvSLRV �TXH �FRQVLGHUD
LQGLVSHQVpYHLV�o�DsrR�HGXFDWLYD��GHYLGDPHQWH�LQVHULGRV�QR�3URMHWR�3HGDJwJLFR�GH�FDGD�FXUVR�|
33&��&DGD�33&�GHYH�SUHYHU�R�HJUHVVR�TXH�SUHWHQGH�IRUPDU��R�TXH�SURSyH�HQVLQDU�DRV�DOXQRV�H�RV
PtWRGRV�TXH�GHVHMD�HPSUHJDU��$�IRUPDsrR�DFDGuPLFD�GHYH�QrR�DSHQDV�GDU�FRQGLsyHV�SDUD�TXH�DV
SHVVRDV �H[HUsDP �XPD �SUR�VVrR �FRP �GLJQLGDGH� �PDV �SUHSDUp�ODV �SDUD �R �HQIUHQWDPHQWR �GDV
GL�FXOGDGHV �DSUHVHQWDGDV �SHOD �H[SHULuQFLD �GD �YLGD �HP �VRFLHGDGH� �

i�SUHFLVR�FRQVLGHUDU�FRPR�R�DOXQR�YDL�XWLOL]DU�R�FRQKHFLPHQWR�REWLGR��FRPR�YDL�UH�HWLU�D�UHVSHLWR
GRV�SUREOHPDV�TXH�R�FHUFDP�H�FRPR�YDL�DYDOLDU�DV�UHSHUFXVVyHV�GLUHWDV�H�LQGLUHWDV�GH�VXDV�DsyHV
QR�FRQWH[WR�VRFLDO�

(P�VXDV�SURSRVWDV�GH�IRUPDsrR��FRQVWDQWHV�QR�3',�H�QR�33,��RV�FXUVRV�RIHUHFLGRV�SHOR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�GHYHP�VHU�FRQVWUXvGRV�HP�FRQVRQqQFLD�FRP�DV�'LUHWUL]HV
&XUULFXODUHV�1DFLRQDLV�H�SULYLOHJLDU�R�TXH�t�HVVHQFLDO�QD�FRQVWLWXLsrR�GR�VDEHU��LQGLVSHQVpYHO�SDUD
WRGR�DTXHOH�TXH�SUHWHQGH�WUDEDOKDU�QXPD�GHWHUPLQDGD�pUHD��i�SUHFLVR�FRQFHEHU�RV�FXUUvFXORV
FRPR�HOHPHQWRV�GHWHUPLQDQWHV�QD�SURGXsrR�GD�DXWRQRPLD��WUDEDOKDQGR�FRPSHWuQFLDV�JHUDLV�TXH
SHUPLWDP�DRV�HVWXGDQWHV�D�DWXDOL]DsrR�FRQWvQXD�TXH�OKHV�Gu�FRQGLsyHV�GH�DGDSWDU�R�TXH�VDEHP�D
QRYDV�H[LJuQFLDV�UHVXOWDQWHV�GH�WUDQVIRUPDsyHV�GD�UHDOLGDGH��$�FRQVROLGDsrR�GHVVDV�SURSRVWDV
GHYH�VXVWHQWDU�VH�QXPD�PHWRGRORJLD�LQWHQFLRQDOPHQWH�YROWDGD�SDUD�R�DSUHQGL]DGR�GD�UH�H[rR��GR
H[HUFvFLR�GD�DWLYLGDGH�LQWHOHFWXDO��GD�ULJRURVD�H�FUvWLFD�LQVHUsrR�GR�HVWXGDQWH�QRV�GRPvQLRV�GDV
FLuQFLDV��GD�WHFQRORJLD�H�GDV�KXPDQLGDGHV��

i�SROvWLFD�XWLOL]DGD�QR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�D�SUHPLVVD�GH�TXH�HP�FDGD
FXUVR�GD�,QVWLWXLsrR�t�QHFHVVpULR�XWLOL]DU�SULQFvSLRV�HGXFDFLRQDLV�GHVFREHUWRV�SHOD�&LuQFLD�HP
YpULDV�pUHDV��2�FRQKHFLPHQWR�H[LVWHQWH�HP�GLIHUHQWHV�pUHDV�H�SURGX]LGR�SRU�GLIHUHQWHV�SURFHVVRV
SRVVLELOLWD�R�DFHVVR�D�FRQFHLWRV�RULHQWDGRUHV��7DLV�FRQFHLWRV��Mp�LQYHVWLJDGRV�H�WHVWDGRV��PHUHFHP
VHU�XWLOL]DGRV�FRPR�SULQFvSLRV�LPSRUWDQWHV�SDUD�R�WUDEDOKR�HGXFDFLRQDO��

$LQGD� �SDUD �D �,QVWLWXLsrR� �t �LPSUHVFLQGvYHO �WUDEDOKDU �FRP �XPD �FODUD �QRsrR �GR �VLJQL�FDGR �GD
H[SUHVVrR �HGXFDsrR �GH �QvYHO �VXSHULRU� �8PD �FODUD �FRQFHSsrR �VREUH �R �TXH �VLJQL�FD �HGXFDsrR �GH
QvYHO�VXSHULRU�t�PDLV�XP�FRPSRQHQWH�GRV�SULQFvSLRV�JHUDLV�TXH�FRQVWLWXHP�RV�HOHPHQWRV�SDUD
GHOLQHDU�GLUHWUL]HV�SDUD�XP�HQVLQR�GH�JUDGXDsrR�GH�DOWR�YDORU�SDUD�D�VRFLHGDGH��(VVD�H[SUHVVrR�VH
UHIHUH�D�XP�FRQFHLWR�RULHQWDGRU�FRQVWDQWH�GDV�DsyHV�TXH�FRQVWLWXHP�R�WUDEDOKR�GH�WRGRV�QR�&HQWUR
8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

(VWH�GRFXPHQWR�WUDWD�GDV�SROvWLFDV�GH�HQVLQR�GD�3wV�*UDGXDsrR�/DWR�6HQVX�GR�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH� �EHP�FRPR�GLUHWUL]HV�SDUD�LPSOHPHQWDsrR�H�RV�SURJUDPDV�GH�3wV�
*UDGXDsrR�
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���32/k7,&$6�'(�3l6�*5$'8$hg2�/$72�6(168
$V�SROvWLFDV�GH�3wV�JUDGXDsrR�/DWR�6HQVX�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��YLVDP
FXPSULU �FRP�D �VXD �PLVVrR �GH �RIHUHFHU �XPD�HGXFDsrR �LQWHJUDO� �SURPRYHQGR �XPD�IRUPDsrR
FRQWLQXDGD�D�WRGRV�RV�HJUHVVRV�H�FLGDGrRV�TXH�HVWHMDP�HP�EXVFD�GH�XPD�HVSHFLDOL]DsrR�GH
TXDOLGDGH�

$ �GH�QLsrR �GRV �FXUVRV �t �UHVXOWDQWH �GH �SHVTXLVD �UHDOL]DGD �SHOD �&RPLVVrR �3UwSULD �GH �$YDOLDsrR �|
&3$���MXQWR�DR�DOXQDGR�HP�IDVH�GH�FRQFOXVrR�GR�FXUVR�GH�JUDGXDsrR�H�GH�GHPDQGDV�YLQGDV�GD
FRPXQLGDGH�ORFDO�H�UHJLRQDO�WUD]LGDV�SHORV�&RRUGHQDGRUHV�GH�FXUVR�H�SURIHVVRUHV��TXH�SDUWLFLSDP
HIHWLYDPHQWH�GR�VHX�SODQHMDPHQWR�H�DSURYDP�QRV�FROHJLDGRV�GH�FXUVR��

&DEH�o �'LUHsrR�H �o �*HUuQFLD �GH�3wV�JUDGXDsrR�HP�FRQMXQWR �FRP�D�&RRUGHQDsrR�GH�FXUVR�
LPSODQWDU�RV�FXUVRV�SwV�JUDGXDsrR�/DWR�6HQVX�EXVFDQGR�DWHQGHU�oV�QHFHVVLGDGHV�UHJLRQDLV�H�RV
LQWHUHVVHV�GRV�HJUHVVRV��SUHSDUDQGR�RV�SDUD�XPD�SDUWLFLSDsrR�DWLYD�H�WUDQVIRUPDGRUD�QDV�YpULDV
LQVWqQFLDV �GR �WUDEDOKR �PLQHLUR� � �'HVWD �IRUPD� �D �SURSRVWD �GHVWHV �FXUVRV �HVWp �YLQFXODGD�
GLUHWDPHQWH��DRV�FXUVRV�RIHUWDGRV�QD�JUDGXDsrR��VHP�GHL[DU��QR�HQWDQWR��GH�RIHUHFHU�FXUVRV�HP
RXWUDV �pUHDV �FDSD]HV �GH �SHUPLWLU �DRV �SUR�VVLRQDLV �R �DOFDQFH �GD �DXWRQRPLD �LQWHOHFWXDO �H �GD
FRPSHWuQFLD�WtFQLFD�QHFHVVpULD�DR�GHVHPSHQKR�H�FLHQWH�GH�VXDV�DWLYLGDGHV�QR�DPELHQWH�VRFLDO�H
GH�WUDEDOKR�HP�TXH�HVWLYHUHP�UDGLFDGRV�

2V�FXUVRV�GH�HVSHFLDOL]DsrR�VrR�RIHUWDGRV�QDV�PRGDOLGDGHV�SUHVHQFLDO�H�D�GLVWqQFLD�DWUDYtV�GH
XPD�SUpWLFD �HGXFDWLYD�GH�H[FHOuQFLD� �HQYROYHQGR�XP�FRUSR�GRFHQWH�TXDOL�FDGR� �HP�VXD�PDLRULD
PHVWUHV�H�GRXWRUHV��SURPRYHQGR�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV�H�KDELOLGDGHV�QHFHVVpULDV�o
IRUPDsrR� �UHFRQKHFHQGR �D �FRQWULEXLsrR �TXDOLWDWLYD �TXH �HVVHV �SUR�VVLRQDLV �SURSRUFLRQDUrR �o
GHPDQGD �GDV �VXDV �UHVSHFWLYDV �pUHDV �H �VHUYLsRV�

2V�GRFHQWHV�VrR�VHOHFLRQDGRV�HQWUH�RV�PHVWUHV�H�GRXWRUHV�GD�LQVWLWXLsrR�FXMD�DWXDsrR�SUR�VVLRQDO
VHMD�QD�pUHD�GD�HVSHFLDOL]DsrR�RIHUWDGD��EHP�FRPR�SUR�VVLRQDLV�GD�FRPXQLGDGH�TXH�VH�GHVWDFDP
SRU�PtULWRV�DFDGuPLFRV�H�SUR�VVLRQDLV�

&RQVLGHUDQGR �DLQGD �DV �H[LJuQFLDV �GH �XP �PHUFDGR �GH �WUDEDOKR �TXH �SULRUL]D �SUR�VVLRQDLV
HVSHFLDOLVWDV�FRP�SHU�O�FUvWLFR�H�HPSUHHQGHGRU��R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�
DWUDYtV�GD�'LUHWRULD�H�GD�*HUuQFLD�GH�3wV�JUDGXDsrR�HP�FRQMXQWR�FRP�D�&RRUGHQDsrR�GH�FXUVR
SODQHMD��FRRUGHQD�H�LPSODQWD�RV�FXUVRV�DSwV�DSURYDsrR�GR�&ROHJLDGR�GD�*UDGXDsrR��SDXWDGDV�QDV
VHJXLQWHV�SROvWLFDV�

�

D��&RQWULEXLU�SDUD�R�SURFHVVR�GH�FDSDFLWDsrR�H�IRUPDsrR�FRQWLQXDGD�GRV�VHXV�HJUHVVRV�H�FLGDGrRV
GD�FRPXQLGDGH�PLQHLUD�H�UHJLyHV�FLUFXQYL]LQKDV�

E��$SURIXQGDU�R�HVWXGR�H�D�FRPSUHHQVrR�VREUH�RV�IXQGDPHQWRV�TXH�GH�QHP�DV�UHODsyHV�VRFLDLV�H
GH �WUDEDOKR �IUHQWH �DRV �GHVD�RV �GD �VRFLHGDGH �FRQWHPSRUqQHD� �H[HUFHQGR �GH �IRUPD �tWLFD �VXD
DWLYLGDGH �SUR�VVLRQDO�

F� �(YLWDU �D �HYDVrR �GH �HVWXGDQWHV �RV �DFRPSDQKDQGR �HP �VXDV �GL�FXOGDGHV ��QDQFHLUDV �H �RX
DFDGuPLFDV�
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G��,PSODQWDU�XPD�DYDOLDsrR�LQWHUQD�H�VLVWuPLFD�GRV�FXUVRV�LPSODQWDGRV�SDUD�TXH�SRVVDP�DWLQJLU
XP�QvYHO�GH�H[FHOuQFLD�GHPRQVWUDGR�DWUDYtV�GD�LQVHUsrR�GRV�FRQFOXLQWHV�QR�PHUFDGR�GH�WUDEDOKR�

H��2IHUWDU�EROVDV�DFDGuPLFDV��OHYDQGR�HP�FRQWD�R�VHX�GHVHPSHQKR�QD�JUDGXDsrR�H�VXD�FDUuQFLD
�QDQFHLUD��YLVDQGR�DVVHJXUDU�DR�HVWXGDQWH�D�SRVVLELOLGDGH�GH�DSULPRUDPHQWR�SUR�VVLRQDO�

I� �,QFHQWLYDU �D �LQYHVWLJDsrR �FLHQWv�FD� �JDUDQWLGR �D �LQRYDsrR �GR �FRQKHFLPHQWR� �DWUDYtV �GDV
PRQRJUD�DV�GH�FRQFOXVrR�GH�FXUVR��TXH�GHYHP�VHU�HODERUDGDV�REVHUYDQGR�DV�OLQKDV�GH�SHVTXLVD
GHOLQHDGDV�QR�3URMHWR�3HGDJwJLFR�GR�&XUVR�

J��$PSOLDU�D�SURGXsrR�GRFHQWH�H�GLVFHQWH�FRP�D�SXEOLFDsrR�QDV�UHYLVWDV�LQVWLWXFLRQDLV�H�QRV�DQDLV
GRV �VHPLQpULRV �GH �SHVTXLVD�LQLFLDsrR �FLHQWv�FD �SURPRYLGRV �SHOR �&HQWUR �8QLYHUVLWpULR �81,9(562
%HOR �+RUL]RQWH �H �SDUWLFLSDsrR �HP �FRQJUHVVRV�

K� �&ULDU �H �PDQWHU �XPD �HVWUXWXUD �H�FLHQWH �TXH �JDUDQWD �R �ERP �IXQFLRQDPHQWR �H �D �TXDOLGDGH
DFDGuPLFD �GR �FXUVR�

3DUD�IXQGDPHQWDU�D�HIHWLYLGDGH�GD�LPSODQWDsrR�GHVWDV�SROvWLFDV�H�SURPRYHU�D�H[SDQVrR�GD�3wV�
JUDGXDsrR �/DWR �6HQVX� �R �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �DVVXPH �FRPR �HL[R
QRUWHDGRU�GD�VXD�SURSRVWD�DFDGuPLFD��GRLV�SUHVVXSRVWRV�EpVLFRV�H�LQWHUFDPELpYHLV�TXDQWR�DR
HQWHQGLPHQWR�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�

2�LQFHQWLYR�D�FRQVWUXsrR�GR�FRQKHFLPHQWR�TXH�FRQVWLWXL �XP�SURFHVVR�DOLPHQWDGR�SRU
FRQWHzGRV�FRQVLGHUDGRV�VRFLDOPHQWH�UHOHYDQWHV�H�PHWRGRORJLDV�DWLYDV�GH�HQVLQR�
$�SURGXsrR�H�DSURSULDsrR�GR�VDEHU��SURSLFLDQGR�VLWXDsyHV�GDV�TXDLV�SRGHP�HPHUJLU�VXD
SUwSULD �LQWHUSUHWDsrR �GRV �FRQWHzGRV �WUDQVPLWLGRV� �QDV �pUHDV �SUR�VVLRQDLV �GR �PHUFDGR �GH
WUDEDOKR�

$�HIHWLYDsrR�GHVWHV�SURFHVVRV�HVWp�VRE�D�UHVSRQVDELOLGDGH�GH�XPD�'LUHWRULD�TXH��HP�VLQWRQLD�FRP
RV�DYDQsRV�FLHQWv�FRV�H�WHFQROwJLFRV��SODQHMD�H�GLQDPL]D�D�LPSOHPHQWDsrR�GRV�FXUVRV�H�DV�DsyHV
LQHUHQWHV�DRV�PHVPRV��DWUDYtV�GD�FDSWDsrR�GH�DOXQRV�SDUD�DEHUWXUD�GH�WXUPDV��GD�GLYXOJDsrR�GH
QRYRV�FXUVRV��GD�DWXDOL]DsrR�H�DFRPSDQKDPHQWR�GRV�33&V��DVVLP�FRPR�GH�VXDV�UHVROXsyHV�H
SODQLOKDV ��QDQFHLUDV� �DFRPSDQKDQGR� �RULHQWDQGR �H �VXSHUYLVLRQDQGR �R �GHVHPSHQKR �GR �FRUSR
GRFHQWH��HVWDEHOHFHQGR�HVWUDWtJLDV�TXH�YHQKDP�D�DSULPRUDU�D�TXDOLGDGH�GRV�FXUVRV�RIHUWDGRV�
%XVFD�VH��WDPEtP��XPD�LQWHJUDsrR�FRP�RV�&ROHJLDGRV�GRV�&XUVRV�GH�*UDGXDsrR��SDUD�TXH�RV
PHVPRV�SRVVDP�SURQXQFLDU�VH�VREUH�D�RIHUWD�GH�FXUVRV�H�DVVXQWRV�GLGpWLFR�SHGDJwJLFRV�QD�VXD
HVIHUD�GH�FRPSHWuQFLD��RXYLQGR�R�&RQVHOKR�6XSHULRU��VH�QHFHVVpULR�

2�FDQGLGDWR�DRV�FXUVRV�GH�3wV�*UDGXDsrR�/DWR�6HQVX�SRGHUp�UHDOL]DU�VXD�LQVFULsrR�SHOR�SRUWDO
GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��RQGH�HQFRQWUDUp�LQIRUPDsyHV�VREUH�RV�FXUVRV
RIHUWDGRV�H�SURFHGLPHQWRV�SDUD�HIHWLYDsrR�GD�VXD�PDWUvFXOD��

&RQVLGHUDQGR�VHX�SRVLFLRQDPHQWR�HVWUDWtJLFR�HP�%HOR�+RUL]RQWH�H�R�PRPHQWR�GH�RSRUWXQLGDGH�GH
GHVHQYROYLPHQWR�HFRQxPLFR�H�VRFLDO��R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�VH�SURSyH�D
GHVHQYROYHU�RV�FXUVRV�GH�HVSHFLDOL]DsrR�DSOLFDGRV�oV�pUHDV�GD�VDzGH��KXPDQDV�H�VRFLDO��H[DWDV�
WHFQROwJLFDV�H�GH�QHJwFLRV��HGXFDFLRQDO��HPSUHVDULDO�H�MXUvGLFD�



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH
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���1250$7,9$�'$�3l6�*5$'8$hg2
2�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�WRUQD�SzEOLFR�R�SUHVHQWH�UHJXODPHQWR�TXH�WHP
FRPR�REMHWLYR�GLYXOJDU�D�DEHUWXUD�GDV�LQVFULsyHV�SDUD�RV�FXUVRV�GH�3wV�*UDGXDsrR��D�SDUWLU�GH
IHYHUHLUR�GH�������HP�FRQIRUPLGDGH�FRP�R�UHJLPHQWR�LQVWLWXFLRQDO�H�OHJLVODsrR�YLJHQWH��2V�FXUVRV
GH �3wV�*UDGXDsrR �GHVWLQDP�VH �D �SUR�VVLRQDLV �JUDGXDGRV �HP �FXUVRV �GH �(QVLQR �6XSHULRU�
GHYLGDPHQWH �UHFRQKHFLGRV �SHOR �0(&�

���u�,16&5,ej(6

$V�LQVFULsyHV�VHUrR�UHDOL]DGDV�H[FOXVLYDPHQWH�SHOD �LQWHUQHW �SRU �PHLR�GR�HQGHUHsR�HOHWUxQLFR
ZZZ�XQLYHUVR�HGX�EU��GH�DFRUGR�FRP�R�FURQRJUDPD�HVWDEHOHFLGR�SHOD�LQVWLWXLsrR�GH�HQVLQR��

1R�DWR�GD�LQVFULsrR�R�FDQGLGDWR�GHYHUp�

D��3UHHQFKHU�R�IRUPXOpULR�GH�LQVFULsrR��FRP�VHXV�GDGRV�SHVVRDLV�H�HVFROKHU�R�FXUVR�SUHWHQGLGR

E��,QIRUPDU��REULJDWRULDPHQWH��DSHQDV�XP�HQGHUHsR�HOHWUxQLFR��H�PDLO���SHVVRDO�H�YpOLGR��TXH�VHUp
FRQVLGHUDGR�FRPR�R�FDQDO�GH�FRPXQLFDsrR�R�FLDO�FRP�D�'LUHsrR�H�&RRUGHQDsrR�GR�FXUVR�

F� �5HVSRQVDELOL]DU�VH �SHOR �SUHHQFKLPHQWR�FRUUHWR �GRV�VHXV�GDGRV�SHVVRDLV� �LQFOXVLYH� �GR�VHX
HQGHUHsR�HOHWUxQLFR��H�PDLO���QrR�VHQGR�SHUPLWLGR�H�PDLO�GH�XVR�FROHWLYR�RX�DVVRFLDGR�

G��6ROLFLWDU�R�EROHWR�GD�WD[D�GH�PDWUvFXOD�QR�GLD�GD�DXOD�LQDXJXUDO�H�UHDOL]DU�R�SDJDPHQWR�

������'2&80(1726�3$5$�0$75h&8/$�

2V�FDQGLGDWRV�GHYHP�HQFDPLQKDU�DR�&DPSXV��HP�IRUPXOpULR�SUwSULR��SHVVRDOPHQWH�RX�YLD�FRUUHLR�
SRU�FRUUHVSRQGuQFLD�FRP�DYLVR�GH�UHFHELPHQWR��$5���RV�GRFXPHQWRV�D�VHJXLU�OLVWDGRV�

D��&tGXOD�GH�LGHQWLGDGH��FwSLD�VLPSOHV��

E��&3)��FwSLD�VLPSOHV��

F��&HUWLGrR�GH�QDVFLPHQWR�RX�FDVDPHQWR��FwSLD�VLPSOHV��

G��&RPSURYDQWH�GH�UHVLGuQFLD�DWXDOL]DGR��FwSLD�VLPSOHV��

H��'LSORPD�GR�&XUVR�GH�*UDGXDsrR��FwSLD�DXWHQWLFDGD�IUHQWH�H�YHUVR��

I��+LVWwULFR�(VFRODU�GD�*UDGXDsrR��FwSLD�DXWHQWLFDGD�IUHQWH�H�YHUVR��

2V �GRFXPHQWRV �HQYLDGRV �QrR �VHUrR �GHYROYLGRV �HP�FDVR �GH �QrR �HIHWLYDsrR �GD �PDWUvFXOD� �$
VHFUHWDULD�DFDGuPLFD��FDUp�UHVSRQVpYHO�SHOD�LQXWLOL]DsrR�GRV�PHVPRV�

2V�GLSORPDV�GH�JUDGXDsrR�H[SHGLGRV�SRU�XQLYHUVLGDGHV�HVWUDQJHLUDV�VRPHQWH�VHUrR�DFHLWRV��QRV
WHUPRV�GR�GLVSRVWR�QR�DUW� ���� �c ��e� �GD�/'%��/HL ����������� �VH�WLYHUHP�VLGR�UHYDOLGDGRV�SRU
XQLYHUVLGDGHV�SzEOLFDV�TXH�WHQKDP�FXUVR�GR�PHVPR�QvYHO�H�pUHD�RX�HTXLYDOHQWH��UHVSHLWDQGR�VH�RV
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DFRUGRV�LQWHUQDFLRQDLV�GH�UHFLSURFLGDGH�RX�HTXLSDUDsrR�

4XDQGR �GD �VXEPLVVrR �GR �SURFHVVR �GR �DOXQR �DR �UHJLVWUR �GH �FHUWL�FDGR� �R �&HQWUR �8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�SRGHUp�H[LJLU�QRYD�DSUHVHQWDsrR�GD�GRFXPHQWDsrR�FRP�D��QDOLGDGH�GH
FXPSULU�D�OHJLVODsrR�YLJHQWH�o�tSRFD�

2V �FDQGLGDWRV �TXH �WLYHUHP�SHQGuQFLD �HP�UHODsrR �o �GRFXPHQWDsrR �GHYHUrR �UHJXODUL]DU �VXD
VLWXDsrR�QR�SUD]R�Pp[LPR�GH�����VHVVHQWD��GLDV��D�FRQWDU�GD�GDWD�GH�PDWUvFXOD�QR�FXUVR��2�QrR
DWHQGLPHQWR �GR �SUD]R �LQGLFDGR �GHVWLQDGR �DR �FXPSULPHQWR �GH �SHQGuQFLD �HP �UHODsrR �o
GRFXPHQWDsrR�LPSOLFDUp�QR�EORTXHLR�GH�DFHVVR�GR�DOXQR�DR�DPELHQWH�YLUWXDO�H�FDQFHODPHQWR�GD
PDWUvFXOD��VHP�GHYROXsrR�GRV�YDORUHV�SDJRV�

$�GRFXPHQWDsrR�SHQGHQWH�GHYH�VHU�HQWUHJXH�SHVVRDOPHQWH�QR�&DPSXV�RX�HQFDPLQKDGD��YLD
FRUUHLR��SRU�FRUUHVSRQGuQFLD�FRP�DYLVR�GH�UHFHELPHQWR��$5���SDUD�R�HQGHUHsR�DFLPD�PHQFLRQDGR�

3DUD�HIHWXDU�D�PDWUvFXOD�HP�XP�FXUVR�GH�3wV�JUDGXDsrR��R�DOXQR�GHYH�SRVVXLU�R�GLSORPD�GH
*UDGXDsrR�� �$�GHFODUDsrR�GH�FRQFOXVrR�GR�FXUVR�GH�JUDGXDsrR�SRGHUp�VHU�DFHLWD�QR�DWR�GD
PDWUvFXOD�GR�SwV�JUDGXDQGR��HQWUHWDQWR� �R�GLSORPD�GHYHUp�VHU�REULJDWRULDPHQWH�HQFDPLQKDGR
DR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH �SHOR �SwV�JUDGXDQGR �QR �SUD]R �Pp[LPR
HVWDEHOHFLGR�SHOD�,(6��$�GDWD�GH�FRQFOXVrR�FRQVWDQWH�QR�GLSORPD�GH�JUDGXDsrR�GHYH�VHU�DQWHULRU�o
GDWD�GH�PDWUvFXOD�GD�SwV�JUDGXDsrR�

������1250$6�'(�$&(662�(�0$75h&8/$

$��$FRPSDQKDPHQWR�GH�,QVFULnmR�

2�FDQGLGDWR�GHYHUp�DFRPSDQKDU�DWUDYtV�GR�HQGHUHsR�HOHWUxQLFR��H�PDLO� �IRUQHFLGR�QR�DWR�GD
LQVFULsrR��D�FRQ�UPDsrR�GR�SURFHVVDPHQWR�GR�SDJDPHQWR���LQVFULsrR�

&DVR �R �FDQGLGDWR �FRQVWDWH �TXH �VXD �LQVFULsrR �DLQGD �QrR �IRL �FRQ�UPDGD� �R �PHVPR �GHYHUp�
LPHGLDWDPHQWH��HQFDPLQKDU�H�PDLO�SDUD�R�FDPSXV�LQIRUPDQGR�VHXV�GDGRV��1RPH�FRPSOHWR��&3)�H
FXUVR�GHVHMDGR���DQH[DQGR�FwSLD�GR�FRPSURYDQWH�SDUD�DYDOLDsrR�

&RQ�UPDGR�R�SDJDPHQWR���LQVFULsrR�H�FRQ�UPDGD�o�DEHUWXUD�GR�FXUVR�GHVHMDGR��FRQIRUPH�GLVSRVWR
QR�LWHP�9,,,��R�FDQGLGDWR�UHFHEHUp�R�EROHWR�SDUD�SDJDPHQWR�GD�SULPHLUD�SDUFHOD�GR�FXUVR��

2V�SDJDPHQWRV�UHDOL]DGRV�QrR�VHUrR�GHYROYLGRV�HP�KLSwWHVH�DOJXPD��QHP�UHDSURYHLWDGRV�SDUD
LQVFULsrR�GH�RXWUR�FDQGLGDWR�RX�GH�XP�QRYR�SURFHVVR�VHOHWLYR�

%��(IHWLYDnmR�GD�0DWUqFXOD��

$�HIHWLYDsrR�GD�PDWUvFXOD�VH�Gp�PHGLDQWH�R�SDJDPHQWR�GD�SULPHLUD�SDUFHOD�GR�FXUVR�H�HQWUHJD�GRV
GRFXPHQWRV�QR�FDPSXV�HVFROKLGR��FRQIRUPH�GLVSRVWR�QR�LWHP������

$�PDWUvFXOD�LPSOLFDUp�QD�DFHLWDsrR�GDV�QRUPDV�H�FRQGLsyHV�HVWDEHOHFLGDV�QHVWH�UHJXODPHQWR��GDV
TXDLV�R�FDQGLGDWR�QrR�SRGHUp�DOHJDU��SRVWHULRUPHQWH��TXDOTXHU�GHVFRQKHFLPHQWR�

2�&RQWUDWR�SRU�$GHVrR�o�3UHVWDsrR�GH�6HUYLsRV�(GXFDFLRQDLV�GD�3wV�*UDGXDsrR�/DWR�6HQVX��



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

�

0RGDOLGDGH�SUHVHQFLDO�HVWDUp�GLVSRQvYHO�QR�DWR�GD�PDWUvFXOD�H�GHYHUp�VHU�DVVLQDGR�QR�FDPSXV�QD
GDWD�GD�DXOD�LQDXJXUDO��

����u�&$5*$�+25c5,$�(�'85$ed2�'26�&85626

7RGRV�RV�FXUVRV�FRQWDUrR�FRP�D�FDUJD�KRUpULD�WRWDO�GH�QR�PvQLPR�����KRUDV��VHQGR�R�WUDEDOKR�GH
FRQFOXVrR�GH�FXUVR�UHTXLVLWR�LQGLVSHQVpYHO�SDUD�FRQFOXVrR��2�SHUvRGR�GH�GXUDsrR�VHUp�QR�PvQLPR
GH����PHVHV��

������&85626��+$%,/,7$ej(6�(�9$*$6�325�&8562

6HUrR�RIHUHFLGDV����YDJDV�SRU�FXUVR�D�FDGD�VHPHVWUH��QRV�GLIHUHQWHV�FDPSL���2V�FXUVRV�RIHUWDGRV�H
VXDV �GHYLGDV �KDELOLWDsyHV �HVWrR �GLYXOJDGRV �QR �VLWH �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH�|�ZZZ�XQLYHUVR�HGX�EU��

����u�75$16)(5g1&,$�'(�&8562

2V�FXUVRV�GH�SwV�JUDGXDsrR�ODWR�VHQVX�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�RIHUHFHP
D�SRVVLELOLGDGH�GH�WUDQVIHUuQFLD�SDUD�RXWUR�FXUVR�WXUPD�RX�PXGDQsD�GH�PRGDOLGDGH��GHVGH�TXH�R
DOXQR�QrR�DSUHVHQWH�SHQGuQFLD��QDQFHLUD��1rR�KDYHUp�DSURYHLWDPHQWR�GH�GLVFLSOLQDV��

���u�6,67(0$�'(�$9$/,$ed2

'H�DFRUGR�FRP�VLVWHPD�GH�DYDOLDsrR�GD�3wV�*UDGXDsrR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH� �VHUp �DSURYDGR �DR ��QDO �GR �FXUVR �GH �HVSHFLDOL]DsrR �R �DOXQR �TXH �FXPSULU �DV �VHJXLQWHV
H[LJuQFLDV�

D��5HDOL]DsrR�GDV�DWLYLGDGHV�SURSRVWDV�SRU�GLVFLSOLQD��$)���$YDOLDsrR�IRUPDWLYD��$7���7UDEDOKR
HVSHFv�FR�GD�GLVFLSOLQD�

E��$SURYHLWDPHQWR�GH�QR�PvQLPR������VHVVHQWD�SRU�FHQWR���LVWR�t��QRWD�LJXDO�RX�VXSHULRU�D����
�VHLV��HP�FDGD�GLVFLSOLQD�

F��)UHTXuQFLD�LJXDO�RX�VXSHULRU�D������VHWHQWD�H�FLQFR�SRU�FHQWR��HP�FDGD�XPD�GDV�GLVFLSOLQDV��$
IUHTXuQFLD�VHUp�DIHULGD�D�FDGD�GLD�GD�DXOD�PHGLDQWH�D�OLVWD�GH�SUHVHQsD�HP�FODVVH�H�FRQ�UPDGD
SHOR�SURIHVVRU� �$R�SURIHVVRU��FD�IDFXOWDGR�GHFLGLU �VREUH�R�QrR�LQJUHVVR�GR�DOXQR�QD�VDOD�GH�DXOD
DSwV�R�VHX�LQvFLR��DVVLP�FRPR�GHVFRQVLGHUDU�D�DVVLQDWXUD�GR�DOXQR�TXH�QrR�WHQKD�HIHWLYDPHQWH
DVVLVWLGR�o�UHVSHFWLYD�DXOD��

G��(ODERUDsrR�H�DSUHVHQWDsrR�GR�7UDEDOKR�GH�&RQFOXVrR�GR�&XUVR�

H��&DVRV�GH�UHSURYDsrR�HP�GLVFLSOLQDV�GHYHP�VHJXLU�DV�QRUPDWL]DsyHV�LQVWLWXFLRQDLV�H�FRQWUDWXDLV�
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������'26�&5,7f5,26�3$5$�$%(5785$�'(�7850$6

'H�DFRUGR�FRP�R�DUWLJR����GR�5HJLPHQWR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��SDUD
RV �FXUVRV �SUHVHQFLDLV �QrR �VHUrR �FULDGDV �WXUPDV �FRP�QzPHUR �LQIHULRU �D ��� �DOXQRV� �$VVLP� �D
FRQFUHWL]DsrR �GD �PDWUvFXOD �GR �LQJUHVVDQWH ��FD �FRQGLFLRQDGD �o �IRUPDsrR �GH �WXUPD� �DLQGD �TXH
IRUPDOL]DGR �R �FRQWUDWR�

�������',6326,ej(6�),1$,6

D��2V�FXUUvFXORV�GRV�FXUVRV�GH�SwV�JUDGXDsrR�HVWrR�HP�FRQVWDQWH�SURFHVVR�GH�DGDSWDsrR��YLVDQGR
DWHQGHU �DV �H[LJuQFLDV �GR �PHUFDGR �GH �WUDEDOKR� �SRGHQGR �VRIUHU �DOWHUDsyHV �GXUDQWH �R �VHX
GHVHQYROYLPHQWR�

E��i�YHGDGD�D�LQVFULsrR�QRV�FXUVRV�GH�SwV�JUDGXDsrR�D�FDQGLGDWRV�TXH�SRVVXDP�PDWUvFXOD�LUUHJXODU
MXQWR �DR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR �+RUL]RQWH� �&DVR� �GHWHFWDGD �WDO �VLWXDsrR �DWt �R
UHVXOWDGR��QDO�GR�SURFHVVR�VHOHWLYR��QrR�VHUp�SHUPLWLGD�D�HIHWLYDsrR�GD�PDWUvFXOD�

F��$�HIHWLYDsrR�GD�PDWUvFXOD�QR�FXUVR�GH�SwV�JUDGXDsrR�HVWp�FRQGLFLRQDGD�D�DSUHVHQWDsrR�GR
FHUWL�FDGR�GH�FRQFOXVrR�GD�JUDGXDsrR��

G��2�FDQGLGDWR�SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV�GHYHUp�LQIRUPDU�QR�DWR�GD�LQVFULsrR�TXDO�R�WLSR
GH �FRQGLsrR �HVSHFLDO �QHFHVVLWD �SDUD �TXH �D �R �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH �SURYLGHQFLH �R �DWHQGLPHQWR� �QD �PHGLGD �GR �SRVVvYHO�

H� �2 �SUD]R �SDUD �HIHWLYDsrR �GD �PDWUvFXOD �QRV �FXUVRV �GH �SwV�JUDGXDsrR �VHUp �GLYXOJDGR �SHOD
LQVWLWXLsrR�HP�FURQRJUDPD�SUwSULR��

I� �6rR �GH �LQWHLUD �UHVSRQVDELOLGDGH �GR �FDQGLGDWR �DV �LQIRUPDsyHV �SUHVWDGDV �QR �IRUPXOpULR �GH
LQVFULsrR��EHP�FRPR��R�SDJDPHQWR�GD�WD[D�GH�LQVFULsrR�H�GHPDLV�SDUFHODV��HP�REVHUYqQFLD�oV
QRUPDV �H �FRQGLsyHV �HVWDEHOHFLGDV �QHVWH �UHJXODPHQWR� �VREUH �DV �TXDLV �QrR �SRGHUp �DOHJDU
GHVFRQKHFLPHQWR�

J��(P�FDVR�GH�GzYLGDV��R�FDQGLGDWR�GHYHUp�DSUHVHQWD�ODV�SRU�H�PDLO�SDUD�R�VHWRU�GH�SwV�JUDGXDsrR
RX�VH�GLULJLU�SHVVRDOPHQWH�DR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

K� �6HUp�FRQVLGHUDGR�GHVLVWHQWH�R�FDQGLGDWR�TXH�QrR�HIHWLYDU �D�PDWUvFXOD�GHQWUR�GDV�QRUPDV
SUHYLVWDV�QHVWH�UHJXODPHQWR�

L��2V�FDVRV�RPLVVRV�QHVWH�UHJXODPHQWR�VHUrR�UHVROYLGRV�HP�SULPHLUD�LQVWqQFLD�SHOD�'LUHWRULD�GH
3wV�*UDGXDsrR� �TXH �HP �FDVR �H[FHSFLRQDO� �HQFDPLQKDUp �o �5HLWRULD �GR �&HQWUR �8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�

�
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���)/8;2*5$0$�3$5$�2)(57$�'(�&85626
6HJXH �DEDL[R �R ��X[R �GH �DWLYLGDGHV �D �VHUHP�UHDOL]DGDV �SDUD �RIHUWD �GH �FXUVRV �GH �3wV �*UDGXDsrR
/DWR�6HQVX�QD�PRGDOLGDGH�SUHVHQFLDO�

���(ODERUDU�3URMHWR�3HGDJwJLFR�FRP�D�SURSRVWD�GR�FXUVR��MXQWDPHQWH�FRP�R�3RUWIwOLR��FRQIRUPH
PRGHOR�HP�DQH[R�

���3UHHQFKHU�D�3ODQLOKD�GH�&XVWRV��GH�DFRUGR�FRP�DV�RULHQWDsyHV�GR�VHWRU�

���(QFDPLQKDU�D�3ODQLOKD�GH�&XVWRV��R�3URMHWR�3HGDJwJLFR�H�R�3RUWIwOLR�SDUD�FLuQFLD�GD�'LUHsrR�

�� �(QFDPLQKDU�D�3ODQLOKD�GH�&XVWRV� �R �3URMHWR�3HGDJwJLFR�H�R�3RUWIwOLR �SDUD�GHIHULPHQWR�GD
'LUHsrR��DWUDYtV�GR�H�PDLO��GDQLHOOH�IHUUHLUD#DVRHF�FRP�EU��DSwV�FLuQFLD�GR�'LUHWRU�GR�&DPSXV�

���$SwV�GHIHULPHQWR��D�3ODQLOKD�VHUp�GHYROYLGD�DR�&DPSXV�GH�RULJHP�H�DV�SUt�LQVFULsyHV�GHYHUrR
VHU�GLVSRQLELOL]DGDV�QR�VLWH�GD�LQVWLWXLsrR��PHGLDQWH�VROLFLWDsrR�GD�'LUHsrR�

�� �2 �&RRUGHQDGRU �GH �&XUVR �WHUp �FLuQFLD� �DWUDYtV �GRV �UHODWwULRV �HPLWLGRV �SHOR �VHWRU �GH �3wV�
*UDGXDsrR��GR�TXDQWLWDWLYR�GH�SUt�LQVFULWRV�GXUDQWH�WRGR�R�SURFHVVR��SDUD�DFRPSDQKDPHQWR�

���2�&RRUGHQDGRU�GH�&XUVR�GHYHUp�DJHQGDU�XPD�DXOD�LQDXJXUDO�SDUD�DSUHVHQWDsrR�GR�FXUVR�DRV
FDQGLGDWRV�SUt�LQVFULWRV��RQGH�WRGRV�GHYHUrR�ID]HU�D�PDWUvFXOD�R�FLDO�H�HQWUHJD�GRV�GRFXPHQWRV��
$�DXOD�R�FLDO�GR�FXUVR��FRP�D�SULPHLUD�GLVFLSOLQD�GR�SURJUDPD�GHYHUp�VHU�DJHQGDGD�DWt���VHPDQDV
DSwV�D�DXOD�LQDXJXUDO�Mp�UHDOL]DGD�

���&DVR�R�QzPHUR�GH�FDQGLGDWRV�SUHVHQWHV�QD�DXOD�LQDXJXUDO�QrR�VHMD�HTXLYDOHQWH�D�����GRV�SUt�
LQVFULWRV��D�WXUPD�QrR�SRGHUp�VHU�DEHUWD�R�FLDOPHQWH�

�� �&DEHUp �DR �&RRUGHQDGRU �GH �&XUVR �LQWHQVL�FDU �D �FDSWDsrR �H �PDUFDU �RXWUD �GDWD �SDUD �LQvFLR �GR
FXUVR�

����&DVR�R�QzPHUR�GH�FDQGLGDWRV�SUHVHQWHV�QD�DXOD�LQDXJXUDO�VHMD�R�SUHYLVWR�SDUD�DEHUWXUD�GD
WXUPD��FRQIRUPH�GHWHUPLQDGR�QD�3ODQLOKD�GH�&XVWRV��FDEHUp�DR�VHWRU�GH�3wV�*UDGXDsrR�GR�&DPSXV
FDGDVWUDU�RV�FDQGLGDWRV�H�GLVSRQLELOL]DU�RV�EROHWRV�GH�SDJDPHQWR�DRV�HVWXGDQWHV�

����$�WXUPD�VHUp�FDGDVWUDGD�HP�VLVWHPD�SHOR�IXQFLRQpULR�GR�VHWRU�GH�3wV�*UDGXDsrR�GR�&DPSXV
PHGLDQWH �FRQ�UPDsrR �GH �FRPSHQVDsrR �GH �SDJDPHQWR �GRV �EROHWRV �DWUDYtV �GR �'HSDUWDPHQWR
)LQDQFHLUR �&HQWUDO �GD �3wV�*UDGXDsrR�

{
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���,16758hm(6�'(�35((1&+,0(172�'$�3/$1,/+$
$�SURSRVWD�GH�FULDsrR�GH�XP�FXUVR�GH�3wV�*UDGXDsrR�QD�PRGDOLGDGH�SUHVHQFLDO�HVWp�FRQGLFLRQDGD
D�DSUHVHQWDsrR�GH�XPD�SODQLOKD�GH�FXVWRV��TXH�GHYHUp�VHU�SUHHQFKLGD�GD�VHJXLQWH�IRUPD�

&2/81$�v$w� �',6&,3/,1$6

&LWDU�DV�GLVFLSOLQDV�TXH�VHUrR�RIHUHFLGDV�DR�ORQJR�GR�FXUVR��PvQLPR����H�Pp[LPR����GLVFLSOLQDV��
7RGRV�RV�FXUVRV�GHYHUrR�RIHUHFHU�0HWRGRORJLD�&LHQWv�FD�H�7UDEDOKR�GH�&RQFOXVrR�GH�&XUVR�

&2/81$�v%w� �&$5*$�+25c5,$�&855,&8/$5

2�&XUVR�FRPSOHWR�GHYHUp�WHU �QR�PvQLPR�����KRUDV� �(VVDV�KRUDV�VHUrR�GLVWULEXvGDV�SRU�FDGD
GLVFLSOLQD�QD�FROXQD�~&DUJD�+RUpULD�&XUULFXODU���SRGHQGR�DWt�XOWUDSDVVDU�R�WRWDO�PvQLPR�H[LJLGR�

&2/81$�v&w� �&$5*$�+25c5,$�'(�&86726



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

��

1HVWD�FROXQD��R�&RRUGHQDGRU�LUp�DWULEXLU�D�FDGD�GLVFLSOLQD�D�&DUJD�+RUpULD�TXH�VHUp�SDJD�DR
SURIHVVRU��(VVD�FDUJD�KRUpULD�SRGHUp�VHU�LJXDO�o�DWULEXvGD�QD�FROXQD�DQWHULRU�RX�LQIHULRU�

([HPSOR��'LVFLSOLQD�0HWRGRORJLD�&LHQWv�FD

&DUJD�+RUpULD�&XUULFXODU�����KRUDV

&DUJD�+RUpULD�GH�&XVWRV�����KRUDV��D�SDJDU�

3RUtP��DR��QDO �GR�FXUVR� �R �QzPHUR�GH�KRUDV�GD�FDUJD�KRUpULD �SDJD�WDPEtP�SUHFLVD�WRWDOL]DU �QR
PvQLPR�����KRUDV�

&2/81$�v'w� �7,78/$ed2�'2�352)(6625

2 �LGHDO �t �WUDEDOKDUPRV �VRPHQWH �FRP �0HVWUHV �H �'RXWRUHV� �&RQWXGR� �FDVR �VHMD �QHFHVVpULR�
HVSHFLDOLVWDV�SRGHUrR�VHU�FRQYLGDGRV��QrR�XOWUDSDVVDQGR�R�WRWDO�GH�����GH�SURIHVVRUHV�GR�FXUVR�

&2/81$�v(w� �9$/25�'$�+25$�$8/$

2�YDORU�GD�KRUD�DXOD�SRGHUp�VHU�DWULEXvGD�SHOR�&RRUGHQDGRU�GR�FXUVR��REHGHFHQGR�D�UHDOLGDGH�GH
FDGD�UHJLrR��'HYH�H[LVWLU�YDULDsrR�GR�YDORU�GD�KRUD�DXOD�SDJD�SDUD�XP�(VSHFLDOLVWD��XP�0HVWUH�H
XP�'RXWRU� �4XHP�GH�QH�HVVD�YDULDsrR�t�R�&RRUGHQDGRU�GR�&XUVR�GH�DFRUGR�FRP�D�UHDOLGDGH�GH
FDGD�UHJLrR�H�PHUFDGR�

&2/81$�v)w��v*w�H�v+w� �&c/&8/2�$8720c7,&2
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$V �FROXQDV �~5HPXQHUDsrR�� �~(QFDUJRV �6RFLDLV� �H �}7RWDO �GH �5HPXQHUDsrR� �VrR �SUHHQFKLGDV
DXWRPDWLFDPHQWH�SHOD�SODQLOKD��FRP�EDVH�QRV�FpOFXORV�GH�QLGRV�SHOR�VHWRU�GD�&RQWDELOLGDGH�

&2/81$�v,w��v-w��v/w��v0w��v2w�H�v3w� �287526�&86726

6H�R�SURIHVVRU�GD�GLVFLSOLQD�IRU�FRQYLGDGR�GH�RXWUD�FLGDGH��RV�FXVWRV�GH�KRVSHGDJHP��SDVVDJHQV�H
DOLPHQWDsrR�GHYHUrR�HVWDU�SUHYLVWRV�QHVWDV�FROXQDV��&DVR�R�SURIHVVRU�VHMD�GD�PHVPD�FLGDGH�GD
RIHUWD�GR�FXUVR��HVVDV�FROXQDV�QrR�SUHFLVDP�VHU�SUHHQFKLGDV�

/,1+$�'(�&225'(1$ed2�$&$'g0,&$

$�OLQKD�GD�~&RRUGHQDsrR�$FDGuPLFD��GHYH�VHU�SUHHQFKLGD�GH�DFRUGR�FRP�D�UHDOLGDGH�GH�FDGD
FXUVR��OHYDQGR�HP�FRQVLGHUDsrR�D�YLDELOLGDGH��QDQFHLUD�GR�FXUVR��2�&RRUGHQDGRU�SRGH�HVWLPDU�R
YDORU�PHQVDO�TXH�TXHU�UHFHEHU��

([HPSOR���5�������SRU�PuV�[����PHVHV�

1R�FDVR�GH�IRUPDsrR�GH�WXUPDV�FRP�PDLV�GH����DOXQRV��R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH�SDJDUp�DR�FRRUGHQDGRU�GH�FXUVR�XP�ExQXV�GH�5�����������QD�DEHUWXUD�GD�WXUPD�

/,1+$�'(�9$/25�'(�0(16$/,'$'(

$�OLQKD�GD�~0HQVDOLGDGH��GHYH�VHU�SUHHQFKLGD�SHOR�&RRUGHQDGRU�GH�&XUVR��2�YDORU�GHSHQGHUp�GD
UHJLRQDOLGDGH�H�PHUFDGR�GR�FXUVR� �i�SUHFLVR�UHVVDOWDU�TXH�R�HJUHVVR�GR�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�FRQWD�FRP�����GH�GHVFRQWR�HP�TXDOTXHU�FXUVR�GH�SwV�JUDGXDsrR�ODWR�
VHQVX��



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

��

&2/81$�1k0(52�'(�$/8126�(�1k0(52�'(�3$5&(/$6

$V�FROXQDV�GH�1zPHUR�GH�$OXQRV�H�1zPHUR�GH�3DUFHODV�GHYHUrR�VHU�SUHHQFKLGDV�SHOR�FRRUGHQDGRU
GH�FXUVR��2�QzPHUR�GH�SDUFHODV�SUHFLVD�VHU�LJXDO�D�GXUDsrR�GR�FXUVR�

2�QzPHUR�GH�SDUFHODV�SDUD�RV�FXUVRV�SUHVHQFLDLV�GHYH�VHU�QR�PvQLPR����H�QR�Pp[LPR�GH���
�SDUFHODV���GHSHQGHQGR�VHPSUH�GD�UHDOLGDGH�GH�FDGD�FXUVR�

0$5*(0�'(�/8&52�'$�,167,78,ed2

$�PDUJHP�GH�OXFUR�SDUD�D�LQVWLWXLsrR�GHYH�VHU�VHPSUH�LJXDO�RX�VXSHULRU�D������1rR�VHUrR�DEHUWDV
WXUPDV�FRP�PDUJHP�LQIHULRU�D�����

'85$ed2�'2�&8562�(�',$6�'(�$8/$6

2�&RRUGHQDGRU �GH �&XUVR �GHYHUp �DMXVWDU �D �GXUDsrR �GH �VHX �FXUVR �GH �DFRUGR �FRP�R �SURMHWR
SHGDJwJLFR�GR�FXUVR��2V�FXUVRV�GH�SwV�JUDGXDsrR�GHYHP�WHU�GXUDsrR�PvQLPD�GH����H�Pp[LPD�GH
���PHVHV�

2V�FXUVRV�SRGHP�VHU�RIHUWDGRV�GH�VHJXQGD�D�VH[WD�GH�������oV�������H�DRV�VpEDGRV�GH�������DV
������

&c/&8/2�'(�0h1,02�'(�$/8126�3$5$�$%(5785$�'$�7850$
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2�&RRUGHQDGRU�GH�&XUVR�GHYHUp�DMXVWDU�VXD�SODQLOKD��GH�IRUPD�D�DMXVWDU�R�YDORU�GD�PHQVDOLGDGH�
QzPHUR�GH�SDUFHODV��YDORU�GD�KRUD�DXOD��YDORU�GH�FRRUGHQDsrR��GH�IRUPD�TXH�R�FpOFXOR�GH�PvQLPR
GH�DOXQRV�FRP�R�PvQLPR�GH�����GH�OXFUR�VHMD�DWLQJLGR�

3RU�H[HPSOR��XP�FXUVR�FRP�PHQVDOLGDGH�GH��������HP����SDUFHODV��SUHFLVD�QR�PvQLPR�GH���
DOXQRV�SDUD�DWLQJLU�R�PvQLPR�SDUD�DEHUWXUD�GH�WXUPD�

�

�



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

��

���$75,%8,hm(6�

����$75,%8,ej(6�'2�&225'(1$'25�'(�&8562

&RQVLGHUDQGR �D �IXQsrR �GR �FRRUGHQDGRU �GH �FXUVR �FRPR �DUWLFXODGRU �GDV �DsyHV �H �UH�H[yHV �TXH
YHQKDP �D �FRQWULEXLU �SDUD �WRPDGD �GH �GHFLVyHV �SHGDJwJLFDV �DR �ORQJR �GRV �FXUVRV�

&RQVLGHUDQGR�TXH�t�SDSHO�GR�FRRUGHQDGRU�HVWDEHOHFHU�PHWDV�SDUD�PHOKRULD�FRQWvQXD�GRV�FXUVRV�
GRPLQDQGR�R�SURMHWR�SHGDJwJLFR�

&DEHUp�DR�FRRUGHQDGRU�GH�pUHD�GRV�FXUVRV�GH�3wV�*UDGXDsrR�DV�VHJXLQWHV�DWULEXLsyHV�

D��$SUHVHQWDU�HVSvULWR�GH�OLGHUDQsD��FRP�R�SULQFvSLR�GH�XQLU�WRGD�D�HTXLSH�D�DOFDQsDU�RV�REMHWLYRV�

E��0RWLYDU�RV�SURIHVVRUHV�H�DOXQRV��RULHQWDQGR�H�DYDOLDQGR�GLDJQRVWLFDPHQWH�RV�SURFHVVRV�GH
HQVLQR�H�DSUHQGL]DJHP�

F� �(VWLPXODU �SUDWLFDV �SHGDJwJLFDV �GLQqPLFDV �H �LQRYDGRUDV �TXH�IRUWDOHsDP�R �SURFHVVR �HQVLQR
DSUHQGL]DJHP��

G��'H�QLU�DV�UHJUDV�YLJHQWHV�SDUD�DV�DXODV�RQOLQH�H�HVFODUHFHU�DV�H[SHFWDWLYDV�VREUH�RV�SDStLV�GRV
DSUHQGL]HV�D�WRGD�HTXLSH�GRFHQWH��

H��&RRUGHQDU��DFRPSDQKDU�H�DYDOLDU�DV�DWLYLGDGHV�DFDGuPLFDV�DR�ORQJR�GR�FXUVR��

I� �3URPRYHU �H �SDUWLFLSDU �GDV �DWLYLGDGHV �GH �FDSDFLWDsrR �H �GH �DWXDOL]DsrR �GHVHQYROYLGDV �QD
,QVWLWXLsrR�GH�(QVLQR�

J��3URPRYHU�JUXSRV�GH�WUDEDOKR�SDUD�R�GHVHQYROYLPHQWR�GH�PHWRGRORJLD��HODERUDsrR�GH�PDWHULDLV
GLGpWLFRV�SDUD�D�PRGDOLGDGH�D�GLVWqQFLD�H�VLVWHPD�GH�DYDOLDsrR�GR�DOXQR�

K��5HDOL]DU�R�SODQHMDPHQWR�H�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�VHOHsrR�H�FDSDFLWDsrR�GRV
SUR�VVLRQDLV�HQYROYLGRV�QR�FXUVR�

L��(ODERUDU��HP�FRQMXQWR�FRP�R�FRUSR�GRFHQWH�GR�FXUVR��R�VLVWHPD�GH�DYDOLDsrR�GR�DOXQR�

M��3DUWLFLSDU�HYHQWXDOPHQWH�GRV�IwUXQV�YLUWXDLV�GD�pUHD�GH�DWXDsrR�

N��5HDOL]DU�R�SODQHMDPHQWR�H�R�GHVHQYROYLPHQWR�GRV�SURFHVVRV�VHOHWLYRV�GH�DOXQRV�

O��$FRPSDQKDU�R�UHJLVWUR�DFDGuPLFR�GRV�DOXQRV�PDWULFXODGRV�QR�FXUVR��

P��9HUL�FDU�R�ERP�DQGDPHQWR�GRV�FXUVRV��HVWDEHOHFHQGR�HVWUDWtJLDV�GLIHUHQFLDGDV�GH�DYDOLDsrR�

Q��$FRPSDQKDU�H�VXSHUYLVLRQDU�DV�DWLYLGDGHV�GRV�SURIHVVRUHV�H�GRV�FRRUGHQDGRUHV�GH�SROR�QR�TXH
WDQJH�DR�DQGDPHQWR�GRV�FXUVRV��

R��3ODQHMDU��FRRUGHQDU�H�VXSHUYLVLRQDU�R�SURMHWR�SHGDJwJLFR�GR�FXUVR��TXDQGR�IRU�R�FDVR�
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S��'HWHUPLQDU�DV�PHWDV�GR�FXUVR�D�VHUHP�DWLQJLGDV��GH�DFRUGR�FRP�R�SODQR�DFDGuPLFR�VHPHVWUDO
GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH�

T��$QDOLVDU�R�JUDX�GH�VDWLVIDsrR�GR�FRUSR�GLVFHQWH�FRP�R�FXUVR��GH�IRUPD�LQWHJUDGD�FRP�D�GLUHsrR
GD�&3$�H�GR�&RRUGHQDGRU�GH�&XUVR�

U��$SUHFLDU�H�WRPDU�SURYLGuQFLDV�FDEvYHLV�PHGLDQWH�UHODWwULRV�SHULwGLFRV�GRV�GDGRV�HVWDWvVWLFRV�H
RXWUDV�LQIRUPDsyHV�QHFHVVpULDV�o�DQpOLVH�GDV�DWLYLGDGHV�GR�FXUVR�

V��3URPRYHU�HYHQWRV�SDUD�D�GLYXOJDsrR�FLHQWv�FD�LQVWLWXFLRQDO�

W��$UWLFXODU�VH��DGHTXDGDPHQWH���FRP�RV�PHPEURV�GR�&ROHJLDGR�GD�fUHD��SDUD�DQDOLVDU��DYDOLDU�H
LQWHJUDU�D�SURGXWLYLGDGH�DFDGuPLFD�GR�FXUVR�

X��$GRWDU��HP�FDVR�GH�XUJuQFLD��SURYLGuQFLDV�LQGLVSHQVpYHLV�QR�qPELWR�GR�FXUVR��~DG�UHIHUHQGXP�
GDV�3Uw�5HLWRULDV��VHP�LQIULQJLU�DV�QRUPDV�UHJLPHQWDLV�

Y��)RUQHFHU�VXEVvGLRV�SDUD�D�RUJDQL]DsrR�GR�FDOHQGpULR�DFDGuPLFR�H�HODERUDsrR�GR�KRUpULR�GH
DXODV�GR�FXUVR�

Z��&RRUGHQDU�D�RUJDQL]DsrR�GDV�DWLYLGDGHV�GH�H[WHQVrR��WDLV�FRPR��HYHQWRV��VHPDQDV�GH�HVWXGRV�
FLFORV�GH�GHEDWHV��SHVTXLVD�H�RXWURV��GHVGH�TXH�DSURYDGRV�SHOR�&ROHJLDGR�GH�fUHD�H�SHORV�wUJrRV
VXSHULRUHV��VHJXQGR�DV�SROvWLFDV�GD�3Uw�5HLWRULD�GH�([WHQVrR�

[��'HVHQYROYHU�DV�DWLYLGDGHV�DFDGuPLFDV� �REVHUYDQGR�D�OHJLVODsrR�SHUWLQHQWH�DRV�GRFHQWHV�H
GLVFHQWHV�

\��$FRPSDQKDU�RV�SUD]RV�LQHUHQWHV�DRV�FRQWUDWRV�GH�GRFHQWHV�H�GLVFHQWHV�

�

����$75,%8,ej(6�'2�352)(6625�35(6(1&,$/

'LDQWH�GR�QRYR�FHQpULR�GD�(GXFDsrR�QR�QRVVR�SDvV��R�SDSHO�GR�SURIHVVRU�H�GR�DOXQR�YHP�HYROXLQGR
GH�IRUPD�JUDGDWLYD�H�SRVLWLYD��FRP�R�DSRLR�VLJQL�FDWLYR�GDV�QRYDV�WHFQRORJLDV�GH�FRPXQLFDsrR�H
LQIRUPDsrR��

&RP�R�DYDQsR�GDV�7HFQRORJLDV�GH�,QIRUPDsrR�H�&RPXQLFDsrR��R�SDSHO�GR�SURIHVVRU�YHP�VHQGR
UHGH�QLGR� �VHQGR �QHFHVVpULR �XP �FRQMXQWR �GH �FRPSHWuQFLDV �SDUD �TXH �R �SURFHVVR �HQVLQR
DSUHQGL]DJHP �VHMD �FRQGX]LGR �GH �IRUPD �VLJQL�FDWLYD �FRP �DV �QRYDV �IHUUDPHQWDV� �

'HVVD�IRUPD��R�SURIHVVRU�GD�3wV�*UDGXDsrR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH
GHYHUp �HVWLPXODU �D �DSUHQGL]DJHP �VLJQL�FDWLYD� �XWLOL]DQGR �PHWRGRORJLDV �DWLYDV �H �DSUHVHQWDU �DV
VHJXLQWHV �DWULEXLsyHV �H �FRPSHWuQFLDV� �

&RPSHWpQFLD�7HFQROrJLFD

� �'RPvQLR �WtFQLFR �VX�FLHQWH �SDUD �DWXDU �FRP �QDWXUDOLGDGH� �DJLOLGDGH �H �DSWLGrR �QR �FXUVR �GH
HVSHFLDOL]DsrR �TXH �LUp �OHFLRQDU� �
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��

��'RPvQLR�GH�UHFXUVRV�GH�UHGH��FRQKHFLPHQWRV�GH�VLWHV�GH�EXVFD�H�SHVTXLVD��H�PDLOV��SDUWLFLSDsrR
DWLYD�GH�OLVWDV�H�IwUXQV�GH�GLVFXVVrR��VHQGR�FDSD]�GH�PHGLDU�JUXSRV�GH�SHVTXLVD��

�

&RPSHWpQFLDV�6RFLDLV�H�3URxVVLRQDLV�

��&DSDFLGDGH�GH�JHUHQFLDU�JUXSRV�H�DGPLQLVWUDU�WDOHQWRV�

��+DELOLGDGH�GH�FULDU�H�PDQWHU�R�LQWHUHVVH�GR�JUXSR�SHOR�WHPD�GH�HVWXGR�GD�GLVFLSOLQD��HVWLPXODQGR
D�FRQVWUXsrR�GR�FRQKHFLPHQWR�GH�IRUPD�DWLYD��

��'RPvQLR�VREUH�R�FRQWHzGR�GD�GLVFLSOLQD��D��P�GH�VHU�FDSD]�GH�HVFODUHFHU�SRVVvYHLV�GzYLGDV�GRV
HVWXGDQWHV�

� �&RQKHFHU �RV �VLWHV �LQWHUQRV �H �H[WHUQRV� �D �ELEOLRJUD�D �UHFRPHQGDGD �GR �FXUVR� �DVVLP �FRPR
DWLYLGDGHV �H �HYHQWRV �UHODFLRQDGDV �o �GLVFLSOLQD�

��6HU�FDSD]�GH�FRPXQLFDU�VH�WH[WXDOPHQWH��FRP�FODUH]D��QrR�GHL[DQGR�PDUJHP�SDUD�TXHVWyHV�H
FRORFDsyHV�GzELDV�TXH�YHQKDP�D�SUHMXGLFDU�D�DSUHQGL]DJHP��

��(QFDPLQKDU�o�&RRUGHQDsrR�DV�GzYLGDV�H�VLWXDsyHV�TXH�H[LMDP�DOWHUDsyHV�QR�GHVHQYROYLPHQWR
GRV�FXUVRV��

��0RQLWRUDU�H�DYDOLDU�DV�DWLYLGDGHV�DFDGuPLFDV�SURSRVWDV�DR�ORQJR�GD�VXD�GLVFLSOLQD��

� �(QYLDU �o �&RRUGHQDsrR� �RV �GRFXPHQWRV �H �UHODWwULRV �GH�FDUpWHU �DFDGuPLFR�H �DGPLQLVWUDWLYR
GHFRUUHQWHV�GD�VXD�GLVFLSOLQD��

�

$WULEXLnsHV

��&RQKHFHU�R�3URMHWR�3HGDJwJLFR�GR�&XUVR�TXH�HVWDUp�DWXDQGR�

��3ODQHMDU�DV�DWLYLGDGHV�TXH�VHUrR�GLQDPL]DGDV�DR�ORQJR�GR�FXUVR��DWUDYtV�GR�SODQR�GH�HQVLQR�GD
GLVFLSOLQD�

��(ODERUDU�RV�VOLGHV�GH�FDGD�DXOD�FRP�EDVH�QD�HPHQWD�GD�GLVFLSOLQD�

��$SUHVHQWDU�D�WXUPD�VXD��ORVR�D�GH�HQVLQR�H�DSUHQGL]DJHP��FRP�EDVH�QR�3URMHWR�3HGDJwJLFR�GR
&XUVR�

��&RQKHFHU�R�SHU�O�GH�VHXV�DSUHQGL]HV�

��&ULDU�PzOWLSORV�HVSDsRV�GH�WUDEDOKR��GH�LQWHUDsrR�H�VRFLDOL]DsrR�FRP�RV�HVWXGDQWHV�

��&RUULJLU�H�FRPHQWDU�RV�WUDEDOKRV�UHDOL]DGRV�SHORV�HVWXGDQWHV�

� �(VWLPXODU �RV �HVWXGDQWHV �D �FRPSUHHQGHU �RV �PDWHULDLV �GR �FXUVR �DWUDYtV �GDV �GLVFXVVyHV �H
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H[SOLFDsyHV�

��6XSHUYLVLRQDU�WUDEDOKRV�SUpWLFRV�H�SURMHWRV�

��$WXDOL]DU�LQIRUPDsyHV�VREUH�R�SURJUHVVR�GRV�HVWXGDQWHV�

� �)RUQHFHU �IHHGEDFN �DR �FRRUGHQDGRU �VREUH �RV �PDWHULDLV �GRV �FXUVRV �H �DV �GL�FXOGDGHV �GRV
HVWXGDQWHV�

��3DUWLFLSDU�GDV�DWLYLGDGHV�GH�FDSDFLWDsrR�H�GH�DWXDOL]DsrR�GHVHQYROYLGDV�QD�,QVWLWXLsrR�GH�(QVLQR�

��3DUWLFLSDU�GRV�JUXSRV�GH�SHVTXLVD�H�WUDEDOKRV�DFDGuPLFRV��

�
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���35j0,2�352)(6625$�0$5/(1(�6$/*$'2�'(�2/,9(,5$
2�3UuPLR�3URIHVVRUD�0DUOHQH�6DOJDGR�GH�2OLYHLUD�IRL�FULDGR�FRP�R�LQWXLWR�GH�YDORUL]DU�H�UHFRQKHFHU
RV�DOXQRV�GRV�QRVVRV�FXUVRV�GH�*UDGXDsrR�TXH�REWLYHUDP�PHOKRU�GHVHPSHQKR�DFDGuPLFR�

2�SUuPLR�t�XP�HVWvPXOR�o�HGXFDsrR�FRQWLQXDGD�GH�QRVVRV�HJUHVVRV�H�XPD�LPSRUWDQWH�IHUUDPHQWD
GH�DSULPRUDPHQWR�GD�TXDOLGDGH�GRV�FXUVRV�GH�3wV�*UDGXDsrR��KDMD�YLVWD��TXH�DJUHJD�oV�WXUPDV�GH
3wV�*UDGXDsrR�HVWXGDQWHV�GHGLFDGRV�H�FRPSURPLVVDGRV�FRP�R�DSUHQGL]DGR�H�D�SHVTXLVD�

����'$�35(0,$ed2

�

6HUrR�SUHPLDGRV �� ��WUuV� �DOXQRV �FRQFOXLQWHV� �TXH�REWLYHUHP�RV �� ��WUuV� �PHOKRUHV �FRH�FLHQWHV �GH
UHQGLPHQWR��&5��GHQWUH�RV�FXUVRV�GH�*UDGXDsrR�SUHVHQFLDO�RX�D�GLVWqQFLD��GD�VHJXLQWH�IRUPD�

��3ULPHLUR�FRORFDGR��%ROVD�GH�������FHP�SRU�FHQWR��HP�XP�FXUVR�GH�3wV�*UDGXDsrR�ODWR�VHQVX�
SUHVHQFLDO�RX�D�GLVWqQFLD�

��6HJXQGR�H�7HUFHLUR�FRORFDGRV� �%ROVD�GH������FLQTXHQWD�SRU �FHQWR� �HP�XP�FXUVR�GH�3wV�
*UDGXDsrR�ODWR�VHQVX��SUHVHQFLDO�RX�D�GLVWqQFLD�

$�GLYXOJDsrR�GRV�SUHPLDGRV�GHYHUp��REULJDWRULDPHQWH��VHU�UHDOL]DGD�GXUDQWH�D�FRODsrR�GH�JUDX
R�FLDO�GRV�FXUVRV�GH�*UDGXDsrR�SUHVHQFLDO�H�D�GLVWqQFLD�

2V�DOXQRV�FRQWHPSODGRV�GHYHUrR�VHU�QRWL�FDGRV�IRUPDOPHQWH�GXUDQWH�D�UHDOL]DsrR�GH�VXD�FRODsrR
GH �JUDX� �DWUDYtV �GD �HQWUHJD �GH �FHUWL�FDGR� �2 �UHIHULGR �FHUWL�FDGR �GHYHUp �VHU �FRQIHFFLRQDGR �SHOD
3Uw�5HLWRULD�GH�([WHQVrR�H�(YHQWRV���'LUHWRULD�GH�([WHQVrR�GH�FDGD�FDPSXV�

2V�DOXQRV�FRQWHPSODGRV�TXH�QrR�SDUWLFLSDUHP�GD�FRODsrR�IRUPDO�GHYHUrR�VHU�QRWL�FDGRV�VREUH�R
SUuPLR�GXUDQWH�D�FRODsrR�GH�JUDX�LQIRUPDO�RX�SRU�PHLR�GH�GRFXPHQWR�IRUPDO�GD�LQVWLWXLsrR�

$�EROVD�GH�3wV�*UDGXDsrR�WHP�YDOLGDGH�VRPHQWH�GH����VHLV��PHVHV��FRP�SUD]R�D�FRQWDU�D�SDUWLU�GD
GDWD�GH�QRWL�FDsrR�GR�DOXQR��RX�VHMD��D�SDUWLU�GD�FRODsrR�GH�JUDX�GR�PHVPR�

$V�EROVDV�Vw�SRGHP�VHU�XWLOL]DGDV�QRV�FXUVRV�GH�3wV�*UDGXDsrR�GD�XQLGDGH�GH�HQVLQR�RQGH�R�DOXQR
FXUVRX�VXD�*UDGXDsrR��QD�PRGDOLGDGH�SUHVHQFLDO�RX�D�GLVWqQFLD�

1R�FDVR�GH�GHVLVWuQFLD��FDQFHODPHQWR��WUDQFDPHQWR�GH�PDWUvFXOD�RX�WUDQVIHUuQFLD�SDUD�RXWUR�FXUVR
GH�3wV�*UDGXDsrR��GLIHUHQWH�GD�SULPHLUD�RSsrR�HVFROKLGD�SHOR�DOXQR��D�EROVD�QrR�SRGHUp�VHU
DSURYHLWDGD�

&DVR�R�DOXQR�WHQKD�VH�PDWULFXODGR�HP�XP�FXUVR�GH�3wV�*UDGXDsrR�TXH�QrR�WHQKD�FRQVROLGDGR
XPD�WXUPD��DWLQJLGR�R�QzPHUR�PvQLPR�GH�DOXQRV���R�PHVPR�SRGHUp�

D��2SWDU�SRU�RXWUR�FXUVR�TXH�WHQKD�FRQVWLWXvGR�WXUPD��DSURYHLWDQGR�VXD�EROVD�QR�QRYR�FXUVR��RX�

E��$JXDUGDU�SHOD�DEHUWXUD�GD�WXUPD�GH�VHX�LQWHUHVVH��GHQWUR�GR�SUD]R�Pp[LPR�GH����XP��DQR�
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DSURYHLWDQGR�VXD�EROVD�TXDQGR�D�WXUPD�WLYHU�LQvFLR�

2�DOXQR�TXH�Mp�HVWLYHU�FXUVDQGR�XPD�3wV�*UDGXDsrR�ODWR�VHQVX��QD�tSRFD�GD�SUHPLDsrR��H�IRU
FRQWHPSODGR�FRP�D�EROVD�SRGHUp�

D��8WLOL]DU�VXD�EROVD�HP�VHX�DWXDO�FXUVR�GH�3wV�*UDGXDsrR��REWHQGR�GHVFRQWR�QDV�PHQVDOLGDGHV
FRP�GDWD�GH�YHQFLPHQWR����GLDV�SRVWHULRU�D�GDWD�GH�GLYXOJDsrR�GD�EROVD��QR�DWR�GD�FRODsrR�GH
JUDX�GR�DOXQR���

E��6RE�QHQKXPD�KLSwWHVH�KDYHUp�GHYROXsrR��DERQR�RX�GHVFRQWRV�QDV�PHQVDOLGDGHV�FRP�GDWD�GH
YHQFLPHQWR�DQWHULRU�o�GDWD�GH�GLYXOJDsrR�GD�EROVD��RX��

F��$SURYHLWDU�D�EROVD�HP�RXWUR�FXUVR�GH�3wV�*UDGXDsrR�GR�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR
+RUL]RQWH��QR�SUD]R�Pp[LPR�GH����XP��DQR��GHVGH�TXH�REHGHFLGRV�WRGRV�RV�UHTXLVLWRV�GHVFULWRV
QHVWH�GRFXPHQWR�

G��1rR�VHUp�SHUPLWLGD�DFXPXODsrR�GH�GHVFRQWRV��EROVDV�GH�HVWXGRV��QHP�RXWUD�DMXGD�GH�FXVWR�

����'26�3$57,&,3$17(6

3RGHUrR�SDUWLFLSDU�GD�SUHPLDsrR�WRGRV�RV�DOXQRV�FRQFOXLQWHV�GR�VHPHVWUH�YLJHQWH��PDWULFXODGRV
HP�FXUVRV�GH�*UDGXDsrR�SUHVHQFLDO�H�D�GLVWqQFLD��2V�QRPHV�GRV�DOXQRV�FRQFOXLQWHV�VHUrR�REWLGRV
SRU �PHLR �GRV �UHODWwULRV �GR �VLVWHPD �GH �*UDGXDsrR �GR �&HQWUR �8QLYHUVLWpULR �81,9(562 �%HOR
+RUL]RQWH��DWUDYtV�GR�VHWRU�GD�6HFUHWDULD�GR�FDPSXV�

�

����'$�$385$ed2

2V�UHVXOWDGRV�VHUrR�DSXUDGRV�SHOD�'LUHWRULD�*HUDO�GR�&DPSXV�HP�TXH�R�DOXQR�HVWp�PDWULFXODGR�
FRP�EDVH�QRV�UHODWwULRV�HPLWLGRV�SHOD�6HFUHWDULD�GH�*UDGXDsrR�

�

����'26�&5,7f5,26�'(�'(6(03$7(

6HUrR�XWLOL]DGRV�RV�VHJXLQWHV�FULWtULRV�GH�GHVHPSDWH��

D��2�DOXQR�FRP�PDLRU�LGDGH�

E��0HQRU�QzPHUR�GH�UHSURYDsrR�HP�GLVFLSOLQDV�DR�ORQJR�GR�FXUVR�

F��2�PHQRU�WHPSR���SHUvRGRV�SDUD�LQWHJUDOL]DsrR�GR�FXUVR�

�
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����'2�352&(662�'(�0$75h&8/$�'2�$/812�%2/6,67$

$�'LUHWRULD�GH�3wV�*UDGXDsrR�GHYHUp�DGRWDU�R�VHJXLQWH�SURFHGLPHQWR�SDUD�D�PDWUvFXOD�GRV�DOXQRV
EROVLVWDV�

D��2�DOXQR�EROVLVWD�GHYHUp�VH�PDWULFXODU�QRUPDOPHQWH�QR�FXUVR�GH�3wV�*UDGXDsrR�GH�VHX�LQWHUHVVH
H�DSUHVHQWDU �FwSLD�GR�FHUWL�FDGR�GH�DOXQR�EROVLVWD��FHUWL�FDGR�3UtPLR�3URI�d �0DUOHQH�6DOJDGR�GH
2OLYHLUD��

E��2�FRQWUDWR�GR�DOXQR�GHYHUp�VHU�SUHHQFKLGR�H�DVVLQDGR�SHOR�PHVPR��Mp�FRP�R�GHVFRQWR�GR�YDORU
UHIHUHQWH�o�EROVD��GHVFRQWR�GH������FLQTXHQWD�SRU�FHQWR��RX�������FHP�SRU�FHQWR��

F� �&wSLD�GH�WRGRV�RV�GRFXPHQWRV�GD�PDWUvFXOD� �LQFOXVLYH�GR�FHUWL�FDGR�GH�EROVLVWD �UHFHELGR�SHOR
DOXQR� �GHYHUrR �VHU �HQFDPLQKDGDV �SDUD �D �'LUHWRULD �)LQDQFHLUD ��,HGD �6DOJDGR�� �SDUD �TXH �RV
GHVFRQWRV�VHMDP�ODQsDGRV�QR�VLVWHPD��

G��$SwV�R�ODQsDPHQWR�GR�GHVFRQWR�QD�PHQVDOLGDGH�GR�DOXQR��SRGHUp�VHU�HPLWLGR�R�EROHWR�GH
PDWUvFXOD�GR�PHVPR��HP�FDVR�GH�DOXQR�FRP�EROVD�GH������FLQTXHQWD�SRU�FHQWR��

{
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���352*5$0$6�'(�3l6�*5$'8$hg2
$�'LUHsrR�HP�FRQMXQWR�FRP�D�*HUuQFLD�GH�3wV�*UDGXDsrR�GLQDPL]DP�RV�FXUVRV�GH�SwV�JUDGXDsrR
ODWR�VHQVX�RIHUHFLGRV�QDV�GLIHUHQWHV�pUHDV�GR�FRQKHFLPHQWR�WuP�FRPR�REMHWLYR�EpVLFR�JDUDQWLU�DR
FRUSR �GLVFHQWH �D �SRVVLELOLGDGH �GH �GDU �FRQWLQXLGDGH �DR �SURFHVVR �GH �IRUPDsrR �DFDGuPLFD �H
DSULPRUDU �R �GHVHQYROYLPHQWR �GH �KDELOLGDGHV �H �FRPSHWuQFLDV �PDLV �HVSHFv�FDV �HP �FRQIRUPLGDGH
FRP�DV�GLIHUHQWHV�pUHDV�GH�IRUPDsrR�H�RX�DWXDsrR�SUR�VVLRQDO�

$FRPSDQKDQGR �DV �GHPDQGDV �GR �PHUFDGR �SUR�VVLRQDO �H �WDPEtP �RV �UHVXOWDGRV �GDV �SHVTXLVDV
UHDOL]DGDV�SHOD�&RPLVVrR�3UwSULD�GH�$YDOLDsrR��&3$���TXH�UHYHODP�TXH�����GRV�DOXQRV�Mp�FXUVDP�
3wV�*UDGXDsrR�H�GHVWHV�������GHPRQVWUDP�LQWHUHVVH�SHORV�FXUVRV�HP�QvYHO�GH�HVSHFLDOL]DsrR�
HVSHFLDOPHQWH� �QR�TXH�WDQJH�DR�PDSHDPHQWR�GDV�H[SHFWDWLYDV�GR�FRUSR�GLVFHQWH�TXDQWR�DR
LQWHUHVVH�SHOD�HGXFDsrR�FRQWLQXDGD��D�RIHUWD�GRV�FXUVRV�GH�SwV�JUDGXDsrR�ODWR�VHQVX�SHOD�,(6
FRQWHPSOD�DV�GLIHUHQWHV�pUHDV�GR�FRQKHFLPHQWR�H�REHGHFH�D�XPD��H[LELOLGDGH�VD]RQDO�HP�IXQsrR
GD�GLQDPLFLGDGH�TXH��DWXDOPHQWH��LQFLGH�QR�PXQGR�GR�WUDEDOKR�

$�WDEHOD�D�VHJXLU�LQGLFD�RV�FXUVRV�GH�SwV�JUDGXDsrR�ODWR�VHQVX�RIHUWDGRV�QR�&HQWUR�8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�

�
&85626�'(�3i6�*5$'8$ed2�&20�2)(57$�(0����������

&XUVR 'XUDnmR�GR�&XUVR
3VLFRSDWRORJLD�H�&OvQLFD�QD�6DzGH�0HQWDO ���PHVHV
,PSODQWRGRQWLD��&LUXUJLFR�H�3URWtWLFR� ���PHVHV
&LUXUJLD�2UDO�0HQRU ���PHVHV
3VLFRSDWRORJLD�H�&OvQLFD�QD�6DzGH�0HQWDO ���PHVHV
0tWRGRV�GH�6ROXsrR�GH�&RQ�LWRV��$UELWUDJHP�
0HGLDsrR�H�&RQFLOLDsrR ���PHVHV

�
�

2V �SURMHWRV �SHGDJwJLFRV �GRV �FXUVRV �GH �3wV�*UDGXDsrR �/DWR �6HQVX �GR �&HQWUR �8QLYHUVLWpULR
81,9(562�%HOR�+RUL]RQWH�HQFRQWUDP�VH�QR�GRFXPHQWR�~3URMHWRV�3HGDJwJLFRV�GH�3wV�*UDGXDsrR��
$V�SROvWLFDV�GH�HQVLQR�GD�3wV�*UDGXDsrR�HQFRQWUDP�VH�QR�GRFXPHQWR�GHQRPLQDGR�~3ROvWLFDV�GH
(QVLQR�GD�3wV�*UDGXDsrR��
�
1D �PRGDOLGDGH �D �GLVWqQFLD� �D �8QLYHUVLGDGH �6DOJDGR �GH �2OLYHLUD ��81,9(562� �UHIRUPXORX �VHX
SURJUDPD�GH�3wV�*UDGXDsrR��RIHUWDQGR��WDPEtP��FXUVRV�HP�SHUIHLWD�VLQWRQLD�FRP�R�PHUFDGR
DWXDO� �SHUPLWLQGR �TXH �R �GLVFHQWH �HVWXGH �FRP �PDLV ��H[LELOLGDGH �H �WUDQTXLOLGDGH� �XWLOL]DQGR
IHUUDPHQWDV �WHFQROwJLFDV �TXH�SHUPLWHP�R�GHVHQYROYLPHQWR�GH�FRPSHWuQFLDV� �FRQVWUXD�QRYRV
FRQKHFLPHQWRV��WRUQDQGR�R�VHX�FXUUvFXOR�SUR�VVLRQDO�DLQGD�PDLV�FRPSHWLWLYR�

�
&RP�XPD�PHWRGRORJLD�D�GLVWqQFLD�FRP�DXODV�DR�YLYR�SDUD�RV�HVWXGDQWHV�H�LQWHUDsrR�HP�WHPSR
UHDO� �R�&HQWUR�8QLYHUVLWpULR�81,9(562�%HOR�+RUL]RQWH��FRPR�SROR�GH�HGXFDsrR�D�GLVWqQFLD�GD
81,9(562��RIHUHFH�RV�FXUVRV�GH�3wV�*UDGXDsrR�/DWR�6HQVX�DEDL[R�UHODFLRQDGRV�

�
�
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,PSODQWRGRQWLD�
'LUHLWR�3HQDO�H�3URFHVVXDO�3HQDO�
*HVWrR�GD�6DzGH�H�$GPLQLVWUDsrR�+RVSLWDODU�
0%$�HP�*HUHQFLDPHQWR�GH�3URMHWRV�
0%$�HP�*HVWrR�(VWUDWtJLFD�(PSUHVDULDO�
'LUHLWR�&LYLO�H�3URFHVVXDO�&LYLO�
'LUHLWR�GR�7UDEDOKR��3URFHVVR�GR�7UDEDOKR�H�3UHYLGHQFLpULR�
'RFuQFLD�GR�(QVLQR�6XSHULRU�
*HVWrR�(VFRODU��$GPLQLVWUDsrR��6XSHUYLVrR�H�2ULHQWDsrR�(GXFDFLRQDO�
1XWULsrR�)XQFLRQDO�H�(VSRUWLYD�
3VLFRSHGDJRJLD�&OvQLFD�H�,QVWLWXFLRQDO�
(QJHQKDULD�GH�6HJXUDQsD�GR�7UDEDOKR�
*HVWrR�GH�3HVVRDV�
(GXFDsrR�D�'LVWqQFLD��*HVWrR��'RFuQFLD�H�3URFHVVRV�$FDGuPLFRV�
3VLFRORJLD�2UJDQL]DFLRQDO�H�GR�7UDEDOKR�
0%$�HP�0DUNHWLQJ�'LJLWDO�
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