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2�FRPSURPLVVR�FRP�D�FRQVWUXrqR�GD�FLGDGDQLD�SHGH�QHFHVVDULDPHQWH�XPD�SUDWLFD�HGXFDFLRQDO
YROWDGD�SDUD�D�FRPSUHHQVqR�GD�UHDOLGDGH�VRFLDO�H�GRV�GLUHLWRV�H�UHVSRQVDELOLGDGHV�HP�UHODrqR�n
YLGD�SHVVRDO� �FROHWLYD�H�DPELHQWDO� �1HVVD�SHUVSHFWLYD�s�TXH�IRUDP�LQFRUSRUDGDV�FRPR�7HPDV
7UDQVYHUVDLV�DV�TXHVWxHV�GD�iWLFD��GD�3OXUDOLGDGH�&XOWXUDO��GR�0HLR�$PELHQWH��GD�6DyGH�H�GD
2ULHQWDrqR�6H[XDO�

,VVR �QqR �VLJQL�FD �TXH �WHQKDP �VLGR �FULDGDV �QRYDV �oUHDV �RX �GLVFLSOLQDV� �2V �7HPDV �7UDQVYHUVDLV
GHYHP�VHU�LQFRUSRUDGRV�QDV�oUHDV�Mo�H[LVWHQWHV�H�QR�WUDEDOKR�HGXFDWLYR�GR�&HQWUR�8QLYHUVLWoULR
81,9(562�%HOR�+RUL]RQWH��	(DFXWH�HVVD�IRUPD�GH�RUJDQL]DU�R�WUDEDOKR�GLGoWLFR�TXH�UHFHEHX�R
QRPH�GH�WUDQVYHUVDOLGDGH�

$PSORV �R �EDVWDQWH �SDUD �WUDGX]LU �SUHRFXSDrxHV �GD �VRFLHGDGH �EUDVLOHLUD �GH �KRMH� �RV �7HPDV
7UDQVYHUVDLV�FRUUHVSRQGHP�D�TXHVWxHV�LPSRUWDQWHV��XUJHQWHV�H�SUHVHQWHV�VRE�YoULDV�IRUPDV��QD
YLGD�FRWLGLDQD��2�GHVD�R�TXH�VH�DSUHVHQWD�SDUD�DV�,(6�s�R�GH�DEULUHP�VH�SDUD�HVWH�GHEDWH�

2V�3DUpPHWURV�&XUULFXODUHV�1DFLRQDLV��DR�SURSRU�XPD�HGXFDrqR�FRPSURPHWLGD�FRP�D�FLGDGDQLD�
HOHJHUDP��EDVHDGRV�QR�WH[WR�FRQVWLWXFLRQDO��SULQFuSLRV�VHJXQGR�RV�TXDLV�RULHQWDU�D�HGXFDrqR�

'LJQLGDGH�GD�SHVVRD�KXPDQD

,PSOLFD �UHVSHLWR �DRV �GLUHLWRV �KXPDQRV� �UHSyGLR �n �GLVFULPLQDrqR �GH �TXDOTXHU �WLSR� �DFHVVR �D
FRQGLrxHV�GH�YLGD�GLJQD��UHVSHLWR�PyWXR�QDV�UHODrxHV�LQWHUSHVVRDLV��SyEOLFDV�H�SULYDGDV�

,JXDOGDGH�GH�GLUHLWRV

5HIHUH�VH�n�QHFHVVLGDGH�GH�JDUDQWLU�D�WRGRV�D�PHVPD�GLJQLGDGH�H�SRVVLELOLGDGH�GH�H[HUFuFLR�GH
FLGDGDQLD��3DUD�WDQWR�Ko�TXH�VH�FRQVLGHUDU�R�SULQFLSLR�GD�HTXLGDGH��LVWR�s��TXH�H[LVWHP�GLIHUHQrDV
�sWQLFDV� �FXOWXUDLV� �UHJLRQDLV� �GH �JtQHUR� �HWoULDV� �UHOLJLRVDV� �HWF�� �H �GHVLJXDOGDGHV
�VRFLRHFRQwPLFDV��TXH�QHFHVVLWDP�VHU�OHYDGDV�HP�FRQWD�SDUD�TXH�D�LJXDOGDGH�VHMD�HIHWLYDPHQWH
DOFDQrDGD�

3DUWLFLSDnmR

&RPR�SULQFLSLR�GHPRFUoWLFR��WUD]�D�QRrqR�GH�FLGDGDQLD�DWLYD��LVWR�s��GD�FRPSOHPHQWDULGDGH�HQWUH�D
UHSUHVHQWDrqR�SROLWLFD�WUDGLFLRQDO�H�D�SDUWLFLSDrqR�SRSXODU�QR�HVSDrR�SXEOLFR��FRPSUHHQGHQGR�TXH
QqR�VH�WUDWD�GH�XPD�VRFLHGDGH�KRPRJtQHD�H�VLP�PDUFDGD�SRU�GLIHUHQrDV�GH�FODVVH��sWQLFDV�
UHOLJLRVDV��HWF�

�&R�UHVSRQVDELOLGDGH�SHOD�YLGD�VRFLDO

,PSOLFD�SDUWLOKDU�FRP�RV�SRGHUHV�SyEOLFRV�H�GLIHUHQWHV�JUXSRV�VRFLDLV� �RUJDQL]DGRV�RX�QqR��D
UHVSRQVDELOLGDGH�SHORV�GHVWLQRV�GD�YLGD�FROHWLYD��	(DFXWH��QHVVH�VHQWLGR��UHVSRQVDELOLGDGH�GH
WRGRV�D�FRQVWUXrqR�H�D�DPSOLDrqR�GD�GHPRFUDFLD�QR�%UDVLO�

2�FRQMXQWR�GH�WHPDV�DTXL�SURSRVWR��iWLFD��0HLR�$PELHQWH��3OXUDOLGDGH�&XOWXUDO��6DyGH�H�2ULHQWDrqR
6H[XDO��UHFHEHX�R�WLWXOR�JHUDO�GH�7HPDV�7UDQVYHUVDLV��LQGLFDQGR�D�PHWRGRORJLD�SURSRVWD�SDUD�VXD
LQFOXVqR�QR�FXUUuFXOR��VHX�WUDWDPHQWR�GLGoWLFR�H�VXD�WUDWDWLYD�QRV�SURMHWRV�GH�H[WHQVqR�H�SHVTXLVD
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���-867,),&$7,9$
(OHJHU�D�FLGDGDQLD�FRPR�HL[R�YHUWHEUDGRU�GD�HGXFDrqR�LPSOLFD�FRORFDU�VH�H[SOLFLWDPHQWH�FRQWUD
YDORUHV �H �SUoWLFDV �VRFLDLV �TXH �GHVUHVSHLWHP �DTXHOHV �SULQFuSLRV� �FRPSURPHWHQGR�VH �FRP �DV
SHUVSHFWLYDV�H�GHFLVxHV�TXH�RV�IDYRUHrDP��,VVR�UHIHUH�VH�D�YDORUHV��PDV�WDPEsP�D�FRQKHFLPHQWRV
TXH�SHUPLWDP�GHVHQYROYHU�DV�FDSDFLGDGHV�QHFHVVoULDV�SDUD�D�SDUWLFLSDrqR�VRFLDO�HIHWLYD�

8PD �SHUJXQWD �GHYH �VHU �UHVSRQGLGD� �DV �oUHDV �FRQYHQFLRQDLV� �FODVVLFDPHQWH �PLQLVWUDGDV �VqR
VX�FLHQWHV�SDUD�DOFDQrDU�HVVH��P"�$�UHVSRVWD�s�QHJDWLYD��	(DFXWH�SUHFLVR�UHVVDOWDU�D�LPSRUWpQFLD
GR �DFHVVR �DR �FRQKHFLPHQWR �VRFLDOPHQWH �DFXPXODGR �SHOD �KXPDQLGDGH� �DWUDYsV �GH �WHPDV
GLUHWDPHQWH�UHODFLRQDGRV�FRP�R�H[HUFuFLR�GD�FLGDGDQLD��TXHVWxHV�GD�YLROtQFLD��D�VDyGH��R�XVR�GRV
UHFXUVRV�QDWXUDLV��RV�SUHFRQFHLWRV��HWF�

$R�VH�DGPLWLU�TXH�D�UHDOLGDGH�VRFLDO��SRU�VHU�FRQVWLWXuGD�GH�GLIHUHQWHV�FODVVHV�H�JUXSRV�VRFLDLV��s
FRQWUDGLWvULD��SOXUDO��SROLVVtPLFD��H�LVVR�LPSOLFD�D�SUHVHQrD�GH�GLIHUHQWHV�SRQWRV�GH�YLVWD�H�SURMHWRV
SROuWLFRV�� VHUoz� HQWqR� SRVVuYHO� FRPSUHHQGHU� TXH� VHXV� YDORUHV� H� VHXV� OLPLWHV� VqR� WDPEsP
FRQWUDGLWvULRV��

i�GDL�TXH�VH�MXVWL�FD�D�SUHVHQrD�SHUHQH�H�FRQVWDQWH�H�HP�WRGRV�RV�QuYHLV�GD�(GXFDrqR�3HVTXLVD�
([WHQVqR �GRV �7HPDV �7UDQVYHUVDLV� �SDUD �MXVWDPHQWH �GHVHQYROYHU �XP �SURMHWR �GH �HGXFDrqR
FRPSURPHWLGR�FRP�R�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�TXH�SHUPLWDP�LQWHUYLU�QD�UHDOLGDGH�SDUD
WUDQVIRUPo�OD�
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(P�FRQVRQpQFLD�FRP�DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD�RV�&XUVRV�GH�*UDGXDrqR��FRP�R
3ODQR�GH�'HVHQYROYLPHQWR�,QVWLWXFLRQDO��3',��GR�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH�H
EXVFDQGR �DWHQGHU �DRV �5HTXLVLWRV �/HJDLV �H �1RUPDWLYRV �GR �0LQLVWsULR �GD �(GXFDrqR� �0(&� �DV
DWLYLGDGHV�GH�3(648,6$�GR�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH��GHVHQYROYHP�DrxHV�QDV
oUHDV�GH�(GXFDrqR�$PELHQWDO��'HFUHWR�QR�������GH������������TXH�UHJXODPHQWRX�D�/HL�������GH
�������������QR�GHEDWH�DFHUFD�GDV�5HODrxHV�iWQLFDV�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWvULD�H�&XOWXUD
$IUR�%UDVLOHLUD��$IULFDQD�H�,QGuJHQD��&1(�Qd���GH��������������'LUHLWRV�+XPDQRV�H�GH�&LGDGDQLD
�&1(�&3�Qd���GH��������������GD�(GXFDrqR�,QFOXVLYD�GRV�'LUHLWRV�GDV�3HVVRDV�FRP�1HFHVVLGDGHV
(VSHFLDLV��R�'HFUHWR�1d�������GH��������������H�7UDQVWRUQR�GR�(VSHFWUR�$XWLVPR��/HL��������GH���
GH�GH]HPEUR�GH��������QD�EXVFD�SHOD�FRQVROLGDrqR�GH�XP�SURMHWR�WUDQVYHUVDO�GH�HQVLQR�

(VVDV�DWLYLGDGHV��DOsP�GH�HVWDUHP�HIHWLYDPHQWH�LQFRUSRUDGDV�FRPR�FRPSRQHQWHV�FXUULFXODUHV�QRV
GLIHUHQWHV�FXUVRV��FRPSRQGR�R�FRQMXQWR�GH�WHPDV�HQYROYLGRV�FRPR�SUoWLFDV�SHGDJvJLFDV�YROWDGDV
SDUD�R�HQVLQR��VqR�WDPEsP�GLQDPL]DGDV�HP�GLYHUVRV�SURMHWRV�GH�SHVTXLVD�GR�&HQWUR�8QLYHUVLWoULR
81,9(562�%HOR�+RUL]RQWH�

�����7HPDV�$ERUGDGRV

2V�7HPDV�7UDQVYHUVDLV�DERUGDGRV�QR�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH�VqR�

('8&$dc2�(0�5(/$di(6�e71,&$6�5$&,$,6� �7UDWD�GR�(QVLQR�GH�+LVWvULD �H �&XOWXUD�$IUR�
%UDVLOHLUD�H�,QGuJHQD� �QR�WRFDQWH�DV�UHODrxHV�HQWUH�HWQLDV�UDFLDLV �GLIHUHQWHV� �QR�FRQWH[WR�GDV
FROHWLYLGDGHV�H�SHVVRDV�QHJUDV�H�LQGuJHQDV�H�GD�UHODrqR�GHVVDV�FRP�RV�HVSDrRV�VRFLDLV��

('8&$dc2 �$0%,(17$/� �5H�HWH �VREUH �FRPR �GHYHP �VHU �DV �UHODrxHV �VRFLRHFRQwPLFDV �H
DPELHQWDLV�

('8&$dc2�(0�',5(,726�+80$126��5HODrxHV�VRFLDLV��FRQWH[WXDOL]DrqR�H�KLVWvULFR�QR�PXQGR�
FRQVWUXrqR�GH�FRQKHFLPHQWR�D�UHVSHLWR�GDV�IRUPDV�GH�HQIUHQWDPHQWR�GH�YLRODrxHV�GH�'LUHLWRV
+XPDQRV��HWF�

('8&$dc2�,1&/86,9$�'$6�3(662$6�&20�1(&(66,'$'(6�(63(&,$,6��7UDWD�GR�SURFHVVR�GH
LQFOXVqR�VRFLDO�H�HGXFDFLRQDO��H[SOLFLWDQGR�R�FDPLQKR�SHUFRUULGR�HP�GLUHrqR�n�LQFOXVqR�GH�DOXQRV
FRP�QHFHVVLGDGHV�HGXFDFLRQDLV�HVSHFLDLV���GH�FLtQFLD�IuVLFD�

32/g7,&$�(�&,'$'$1,$��7UDWD�GD�HGXFDrqR�YROWDGD�SDUD�R�H[HUFuFLR�GD�FLGDGDQLD�HP�VHX�VHQWLGR
PDLV�SOHQR��HP�TXH�RV�FLGDGqRV�HIHWLYDPHQWH�SDUWLFLSDP�GDV�GHFLVxHV�SROuWLFDV�TXH�RV�DIHWDP�

6$j'(��35(9(1dc2�(�48$/,'$'(�'(�9,'$� �1qR�VH�SRGH�FRPSUHHQGHU�RX�WUDQVIRUPDU�D
VLWXDrqR�GH�XP�LQGLYLGXR�RX�GH�XPD�FRPXQLGDGH�VHP�OHYDU�HP�FRQWD�TXH�HOD�s�SURGX]LGD�QDV
UHODrxHV�FRP�R�PHLR�IuVLFR��VRFLDO�H�FXOWXUDO��GHVWDFDGR�D�IRUPDrqR�GRV�FLGDGqRV�SDUD�XPD�YLGD
VDXGoYHO� �$LQGD�WUDEDOKD�D�2ULHQWDrqR�6H[XDO�TXH�GHYH�VHU�HQWHQGLGD�FRPR�XP�SURFHVVR�GH
LQWHUYHQrqR�SHGDJvJLFD�TXH�WHP�FRPR�REMHWLYR�WUDQVPLWLU�LQIRUPDrxHV�H�SUREOHPDWL]DU�TXHVWxHV
UHODFLRQDGDV�n�VH[XDOLGDGH��LQFOXLQGR�SRVWXUDV��FUHQrDV��WDEXV�H�YDORUHV�D�HOD�DVVRFLDGRV�

$57( �( �&8/785$� �9LVD �HVWLPXODU �D �FRQVFLtQFLD �FXOWXUDO �GR �LQGLYuGXR� �FRPHrDQGR �SHOR
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UHFRQKHFLPHQWR�H�DSUHFLDrqR�GD�FXOWXUD�ORFDO��H�DLQGD�WUDWD�GD�GLYHUVLGDGH�FXOWXUDO�

9,2/f1&,$�85%$1$��REVHUYDU�R�TXDGUR�DWXDO�GD�YLROtQFLD�XUEDQD��RV�IDWRUHV�TXH�FRQGX]LUDP�D
WDO�VLWXDrqR��H�SULQFLSDOPHQWH�QR�FRQWH[WR�HVFRODU�

3527(dc2�'26�',5(,726�'$�3(662$�&20�75$1672512�'2�(63(&752�$87,67$��HVWXGR
GDV�SROuWLFDV�SyEOLFDV�GH�SURWHrqR�GRV�GLUHLWRV�GDV�SHVVRDV�FRP�WUDQVWRUQR�GR�HVSHFWUR�DXWLVWD�
EHP�FRPR�PDSHDU�DV�YLRODrxHV�DR�GLUHLWR�n�HGXFDrqR�GDV�SHVVRDV�FRP�WUDQVWRUQR�GR�HVSHFWUR�GR
DXWLVPR��7($��

7(&12/2*,$ �( �,129$dc2� �7UDWD �GD �DGRrqR �GDV �WHFQRORJLDV �GLJLWDLV �GH �LQIRUPDrqR �H
FRPXQLFDrqR��7,&V��SHOD�HGXFDrqR��'LVFXWH�VH�FRPR�XWLOL]o�ODV��FRQFHEHU�IRUPDV�GH�GHVHQYROYHU�DV
FRPSHWtQFLDV �H �KDELOLGDGHV �GHVHMDGDV �QR �DSUHQGL] �FRQWHPSRUpQHR �H �DLQGD �PHWRGRORJLDV
LQRYDGRUDV�GH�DSUHQGL]DJHP��HWF�

�����$�7UDQVYHUVDOLGDGH

3RU�WUDWDUHP�GH�TXHVWxHV�VRFLDLV��RV�7HPDV�7UDQVYHUVDLV�FDUUHJDP�XPD�FRPSOH[LGDGH�TXH�ID]�FRP
TXH�QHQKXPD�GDV�oUHDV��LVRODGDPHQWH��VHMD�VX�FLHQWH�SDUD�DERUGo�ORV��

([SHULtQFLDV �SHGDJvJLFDV �EUDVLOHLUDV �H �LQWHUQDFLRQDLV �GH �WUDEDOKR �FRP �HGXFDrqR �DPELHQWDO�
RULHQWDrqR�VH[XDO�H�VDyGH�WtP�DSRQWDGR�D�QHFHVVLGDGH�GH�TXH�WDLV�TXHVWxHV�VHMDP�WUDEDOKDGDV�GH
IRUPD�FRQWuQXD�H�LQWHJUDGD��XPD�YH]�TXH�VHX�HVWXGR�UHPHWH�n�QHFHVVLGDGH�GH�VH�UHFRUUHU�D
FRQMXQWRV�GH�FRQKHFLPHQWRV�UHODWLYRV�D�GLIHUHQWHV�oUHDV�GR�VDEHU�

'LDQWH�GLVVR�RSWRX�VH�SRU�LQWHJUo�ODV�QR�FXUUuFXOR�SRU�PHLR�GR�TXH�VH�FKDPD�GH�WUDQVYHUVDOLGDGH�
SUHWHQGH�VH�TXH�HVVHV�WHPDV�LQWHJUHP�DV�oUHDV�FRQYHQFLRQDLV�GH�IRUPD�D�HVWDUHP�SUHVHQWHV�HP
WRGDV�HODV��UHODFLRQDQGR�DV�nV�TXHVWxHV�GD�DWXDOLGDGH�

$R�LQYsV�GH�VH�LVRODU�RX�GH�FRPSDUWLPHQWDU�R�HQVLQR�H�D�DSUHQGL]DJHP��D�UHODrqR�HQWUH�RV�7HPDV
7UDQVYHUVDLV�H�DV�oUHDV�GHYH�VH�GDU�GH�IRUPD�TXH�

~ �$V �GLIHUHQWHV �oUHDV �FRQWHPSOHP�RV �REMHWLYRV �H �RV �FRQWHyGRV ��IDWRV�FRQFHLWRV �H �SULQFuSLRV�
SURFHGLPHQWRV�H�YDORUHV��QRUPDV�H�DWLWXGHV��TXH�RV�WHPDV�GD�FRQYLYtQFLD�VRFLDO�SURSxHP�

~�+DMD�PRPHQWRV�HP�TXH�DV�TXHVWxHV�UHODWLYDV�DRV�WHPDV�VHMDP�H[SOLFLWDPHQWH�WUDEDOKDGDV�H
FRQWHyGRV�GH�FDPSRV�H�RULJHQV�GLIHUHQWHV�VHMDP�FRORFDGRV�QD�SHUVSHFWLYD�GH�UHVSRQGt�ODV�

&DEHUoz�DR�SURIHVVRU�PRELOL]DU�WDLV�FRQWHyGRV�HP�WRUQR�GH�WHPoWLFDV�HVFROKLGDV��GH�IRUPD�TXH�DV
GLYHUVDV�oUHDV�QqR�UHSUHVHQWHP�FRQWLQHQWHV�LVRODGRV��PDV�GLJDP�UHVSHLWR�DRV�GLYHUVRV�DVSHFWRV
TXH�FRPSxHP�R�H[HUFuFLR�GD�FLGDGDQLD�

�����$�,QWHUGLVFLSOLQDULGDGH

1D�SUDWLFD�SHGDJvJLFD��LQWHUGLVFLSOLQDULGDGH�H�WUDQVYHUVDOLGDGH�DOLPHQWDP�VH�PXWXDPHQWH��SRLV�R
WUDWDPHQWR�GDV�TXHVWxHV�WUD]LGDV�SHORV�7HPDV�7UDQVYHUVDLV �H[SxH�DV�LQWHU�UHODrxHV�HQWUH�RV
REMHWRV �GH �FRQKHFLPHQWR� �GH �IRUPD �TXH �QqR �s �SRVVuYHO �ID]HU �XP �WUDEDOKR �SDXWDGR �QD
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WUDQVYHUVDOLGDGH�WRPDQGR�VH�XPD�SHUVSHFWLYD�GLVFLSOLQDU�UuJLGD��$�WUDQVYHUVDOLGDGH�SURPRYH�XPD
FRPSUHHQVqR�DEUDQJHQWH�GRV�GLIHUHQWHV�REMHWRV�GH�FRQKHFLPHQWR��EHP�FRPR�D�SHUFHSrqR�GD
LPSOLFDrqR�GR�VXMHLWR�GH�FRQKHFLPHQWR�QD�VXD�SURGXrqR��VXSHUDQGR�D�GLFRWRPLD�HQWUH�DPERV��3RU
HVVD�PHVPD�YLD� �D �WUDQVYHUVDOLGDGH�DEUH�HVSDrR�SDUD�D �LQFOXVqR�GH�VDEHUHV�H[WUDHVFRODUHV�
SRVVLELOLWDQGR�D�UHIHUtQFLD�D�VLVWHPDV�GH�VLJQL�FDGR�FRQVWUXuGRV�QD�UHDOLGDGH�GRV�DOXQRV�
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���352-(726�75$169(56$,6
$�RUJDQL]DrqR�GRV�FRQWHyGRV�HP�WRUQR�GH�SURMHWRV��FRPR�IRUPD�GH�GHVHQYROYHU�DWLYLGDGHV�GH
HQVLQR�H�DSUHQGL]DJHP��IDYRUHFH�D�FRPSUHHQVqR�GD�PXOWLSOLFLGDGH�GH�DVSHFWRV�TXH�FRPSxHP�D
UHDOLGDGH� �XPD �YH] �TXH �SHUPLWH �D �DUWLFXODrqR �GH �FRQWULEXLrxHV �GH �GLYHUVRV �FDPSRV �GH
FRQKHFLPHQWR��

(VVH�WLSR�GH�RUJDQL]DrqR�SHUPLWH�TXH�VH�Gt�UHOHYpQFLD�nV�TXHVWxHV�GRV�7HPDV�7UDQVYHUVDLV��SRLV
RV�SURMHWRV�SRGHP�VH�GHVHQYROYHU�HP�WRUQR�GHOHV�H�VHU�GLUHFLRQDGRV�SDUD�PHWDV�REMHWLYDV�RX�SDUD
D �SURGXrqR �GH �DOJR �HVSHFL�FR ��FRPR �XP �DUWLJR� �UHVXPR� �UHVHQKD� �DSUHVHQWDrqR �GH �WUDEDOKR �RX
SURGXrqR�DUWuVWLFD�H�FXOWXUDO��SRU�H[HPSOR���

3URIHVVRU�H�DOXQRV�FRPSDUWLOKDP�RV�REMHWLYRV�GR�WUDEDOKR�H�RV�FRQWHyGRV�VqR�RUJDQL]DGRV�HP�WRUQR
GH�XPD�RX�PDLV �TXHVWxHV� �8PD�YH] �GH�QLGR �R �DVSHFWR �HVSHFL�FR �GH �XP�WHPD� �RV �DOXQRV �WHP�D
SRVVLELOLGDGH �GH �DSOLFDU �RV �FRQKHFLPHQWRV �TXH �Mo �SRVVXHP �VREUH �R �DVVXQWR� �EXVFDU �QRYDV
LQIRUPDrxHV�H�XWLOL]DU�RV�FRQKHFLPHQWRV�H�RV�UHFXUVRV�RIHUHFLGRV�SHODV�GLYHUVDV�oUHDV�SDUD�GDU�XP
VHQWLGR�DPSOR�n�TXHVWqR�

3DUD�LVVR�s�LPSRUWDQWH�TXH�R�SURIHVVRU�SODQHMH�XPD�VsULH�GH�DWLYLGDGHV�RUJDQL]DGDV�H�GLUHFLRQDGDV
SDUD�D�PHWD�SUHHVWDEHOHFLGD� �GH�IRUPD�TXH� �DR�UHDOL]o�ODV� �RV�DOXQRV�WRPHP��FROHWLYDPHQWH�
GHFLVxHV�VREUH�R�GHVHQYROYLPHQWR�GR�WUDEDOKR��QR�FDVR�GH�XP�DUWLJR��SRU�H[HPSOR��RV�DVVXQWRV
TXH�GHYHUo�FRQWHU� �FRPR�VH�RUJDQL]DUqR�SDUD�SURGX]LU �DV �WHPD�SURSRVWR� �HWF��� �DVVLP�FRPR
FRQKHrDP�H�GLVFXWDP�D�SURGXrqR�XQV�GRV�RXWURV�

1R�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH��RV�7HPDV�7UDQVYHUVDLV�VqR�WUDEDOKDGRV�QRV
&RQWHyGRV�3URJUDPoWLFRV�GH�GLYHUVDV�GLVFLSOLQDV��EHP�FRPR�QRV�3URMHWRV�GH�3HVTXLVD�H�([WHQVqR�

�����38%/,&$di(6�

2�SRUWDO�XWLOL]D�R�6LVWHPD�(OHWUwQLFR�GH�(GLWRUDrqR�GH�5HYLVWDV��6((5���GLVWULEXuGR�QR�%UDVLO�SHOR
,QVWLWXWR �%UDVLOHLUR �GH �,QIRUPDrqR �HP�&LtQFLD �H �7HFQRORJLD ��,%,&7�� �2 �2EMHWLYR �GR �3RUWDO �GH
3XEOLFDrxHV�81,9(562�s�VXVWHQWDU�H�VROLGL�FDU�XPD�SROuWLFD�GH�LQFHQWLYR�n�SXEOLFDrqR�TXH�FRQ�UD
DXWRQRPLD�nV�UHYLVWDV�HP�UHODrqR�nV�SURGXrxHV�UHDOL]DGDV�QDV�GLYHUVDV�oUHDV�GR�FRQKHFLPHQWR�
QDV�SHVTXLVDV�GRV�3URMHWRV�GH�,QLFLDrqR�&LHQWu�FD�H�QRV�3URMHWRV�GH�([WHQVqR��

5HVVDOWD�VH�TXH�R�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH�{�$62(&�s�DXWRUD�FRUSRUDWLYD�Mo
HVWo�FDGDVWUDGD�QR�,661������������H�TXDOL�FDGD�FRPR�%��QD�SODWDIRUPD�6XFXSLUD�

&RHUHQWH�FRP�DV�SROuWLFDV�LQVWLWXFLRQDLV�R�3257$/�'(�38%/,&$hl(6�81,9(562��REMHWLYD�FRQWULEXLU
SDUD�D�FRQFUHWL]DrqR�GD�GLYXOJDrqR�GRV�SURMHWRV�GH�LQLFLDrqR�FLHQWu�FD��GRV�SURMHWRV�GH�H[WHQVqR
GDV �SHVTXLVD �UHDOL]DGDV �QR �pPELWR �GR �HQVLQR �GD �JUDGXDrqR�H �SvV�JUDGXDrqR�SUHVHQFLDO �H �D
GLVWpQFLD��$LQGD�DWUDYsV�GR�3RUWDO�RV�GLYHUVRV�HGLWRUHV�GDV�GLYHUVDV�UHYLVWDV�ID]HP�LQWHUFDPELR
FRP�R�REMHWLYR�GH�GLYXOJDrqR�QDFLRQDO�GRV�WUDEDOKRV�

1HVWD�SHUVSHFWLYD�D�5(9,67$�'(�75$%$/+26�$&$'j0,&26���81,9(562���%HOR�+RUL]RQWH��WHP�WRGRV
RV �SURFHVVRV �GH �HGLWRUDrqR �H �SXEOLFDrqR �SUvSULRV� �$V �UHYLVWDV �KRVSHGDGDV �QR �SRUWDO �VqR �GH
UHVSRQVDELOLGDGH�GRV�HGLWRUHV��RX�VHMD��WRGR�R�SURFHVVR�GH�SXEOLFDrqR�HVWo�YLQFXODGR�DRV�HGLWRUHV
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GH�FDGD�UHYLVWD��6qR�HODV�

~�5(9,67$�'(�75$%$/+26�$&$'j0,&26

~�5(9,67$�'(�75$%$/+26�$&$'j0,&26���81,9(562�{�%+

~�3(648,6$�	�('8&$hg2�$�',67f1&,$

~�5(9,67$�,17(5&217,1(17$/�'(�*(67g2�'(63257,9$�5,*'

~�5(9,67$�'(�(678'26�$0(5,&$126

~�&$'(5126�'(�(678'26�(�3(648,6$���-2851$/�2)�678',(6�$1'�5(6($5&+

~�',5(,72�(0�&216758hg2

~�5(9,67$�'(�(678'26�-85k',&26

1R �WRFDQWH �DRV �7HPDV �7UDQVYHUVDLV �QD �SXEOLFDrqR �5(9,67$ �'( �75$%$/+26 �$&$'j0,&26 ��
81,9(562�{�%+��RV�DUWLJRV��UHVXPRV��UHVHQKDV�H�FDUWLOKDV�VqR�RUJDQL]DGRV�SRU�7HPDV�7UDQVYHUVDLV�
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���0(025,$/�'(�$7,9,'$'(6�
$�IRUPDrqR�GR�FLGDGqR�s�XP�GRV�SULQFLSDLV�REMHWLYRV�GD�HGXFDrqR�KRMH��1HVWH�VHQWLGR��D�HGXFDrqR
VXSHULRU�WHP�EXVFDGR��QRV�yOWLPRV�DQRV��DPSOLDU�VHXV�FXUUuFXORV�GH�IRUPD�D�FRQVWUXLU�XPD�SURSRVWD
HGXFDFLRQDO�TXH�Yo�DOsP�GD�IRUPDrqR�GH�XP�HQVLQR�SUR�VVLRQDOL]DQWH��PDV��TXH�WDPEsP�GLUHFLRQH
RV �VDEHUHV �FRQVWUXuGRV� �QXP �VHQWLGR �PDLV �JOREDO� �SDUD �XPD �IRUPDrqR �PDLV �KXPDQLWoULD�
UHVSRQVoYHO�H�sWLFD�

2V �GHVD�RV �VRFLDLV �LPSRVWRV �nV �LQVWLWXLrxHV �GH �HQVLQR �QR �VsFXOR �;;,� �VHMDP �SHOD �JUDQGH
SUROLIHUDrqR�GD�RIHUWD�GD�HGXFDrqR�VXSHULRU��HP�UD]qR�DR�DSHOR�SDUD�XP�HQVLQR�PDLV�XWLOLWDULVWD��
RX�SHOD�FRPSOH[LGDGH�GR�FRQKHFLPHQWR�GDV�TXHVWxHV�GR�VHU�KXPDQR�H�GD�YLGD�HP�VRFLHGDGH�YtP
H[LJLQGR �XP �UHSHQVDU �GD �JHVWqR �GR �HQVLQR �VXSHULRU �QR �VHQWLGR �GD �LQVHUrqR �GH �FXUUuFXORV
HGXFDFLRQDLV�PDLV�DEHUWRV�H�WUDQVGLVFLSOLQDUHV��FRPR�GLPHQVxHV�GR�SURFHVVR�HQVLQR�DSUHQGL]DGR�
SDUD�D�UHQRYDrqR�GR�SDSHO�GDV�8QLYHUVLGDGHV�HQTXDQWR�OvFXV�SULYLOHJLDGR�GH�SURGXrqR�GR�VDEHU
PHGLDQWH�DV�H[LJtQFLDV�GR�WHPSR�SUHVHQWH�

7RGRV�RV�3URMHWRV�DSUHVHQWDGRV�QHVWH�0(025,$/�VqR�UHIHUHQFLDGRV�QRV�0HPRULDLV�GH�([WHQVqR�H
GH�3HVTXLVD

5HODnsHV�eWQLFDV�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWrULD�H�&XOWXUD�$IUR�%UDVLOHLUD��$IULFDQD�H
,QGqJHQD��GHVHQYROYH�R�SURMHWR�VREUH�|4XHVWxHV�iWQLFR�5DFLDLV}��TXH�FRQVLVWH�HP�XPD�VsULH�GH
SDOHVWUDV�FRP�FRQYLGDGRV�HQJDMDGRV�QD�FDXVD�sWQLFR�UDFLDO�SDUD�WUD]HUHP�RV�DUJXPHQWRV�H�D
OHLWXUD �GH �TXHP �HVWo �GR �ODGR �RSULPLGR� �7DO �UH�H[qR �HVWLPXOD �R �ODGR �KXPDQuVWLFR �H �DPSOLD �D
FRPSUHHQVqR�GH�GLUHLWRV�KXPDQRV�H�GDV�TXHVWxHV�GH�UDrD�SHORV�GLVFHQWHV��$�GLVFLSOLQD�GH�iWLFD�
9DORUHV�+XPDQRV�H�7UDVQGLVFLSOLQDULGDGHV�WHP�FRPR�REMHWLYRV�GLQDPL]DU�R�SRWHQFLDO�KXPDQL]DGRU�
D�SHUFHSrqR�H�R�UHVSHLWR�nV�GLIHUHQrDV�KXPDQDV�H[LVWHQFLDLV�EoVLFDV��SURPRYHU�D�UHVSRQVDELOLGDGH
VRFLDO�H�R�FRPSURPLVVR�FRP�D�FRQVWUXrqR�GH�XPD�VRFLHGDGH�sWLFD�IXQGDPHQWDGD�QRV�YDORUHV
KXPDQRV�QHFHVVoULRV�DR�FRQYuYLR�KXPDQL]DGRU��SURPRYHU�D�YDORUL]DrqR�GDV�WUDGLrxHV�FXOWXUDLV�H
GRV�YDORUHV�HVSLULWXDLV�GD�FRPXQLGDGH�EHP�FRPR�R�LQWHUFpPELR�HQWUH�RV�FRQKHFLPHQWRV��DWUDYsV
GH �XPD�DERUGDJHP�PXOWL �H �WUDQVGLVFLSOLQDU� �TXH �OHYHP�RV �DOXQRV �D �UHVJDWDU �D �LQWHLUH]D �GR
FRQKHFLPHQWR�KXPDQR�HP�VXDV�YoULDV�GLPHQVxHV��FLtQFLD��DUWHV���ORVR�D�H�FXOWXUD��

1R�LQWXLWR�GH�DEDUFDU�HVWDV�TXHVWxHV�GH�PRGR�YLYHQFLDO�H�SUoWLFR�R�SURMHWR�4XHVWxHV�iWQLFR�5DFLDLV
HQWUD�FRPR�XPD�IHUUDPHQWD�GH�FRQVWUXrqR�FROHWLYD�GH�QRYRV�FRQFHLWRV�VREUH�QRVVD�VRFLHGDGH�GH
PRGR�TXH�SUHFRQFHLWRV�VHMDP�TXHEUDGRV��3DUD�WDO�REMHWLYR�VqR�UHDOL]DGDV�YoULDV�SDOHVWUDV��

&RQYLGDGRV�FRPR�R�PyVLFR��SRHWD�H�OLYUH�SHQVDGRU�-RUJH�'LVVRQpQFLD��SURIHULX�GXDV�SDOHVWUDV�FRP
VXDV�YLYtQFLDV�VREUH�TXHVWxHV�sWQLFR�UDFLDLV�H�DSUHVHQWRX�VXD�REUD�DUWuVWLFD�TXH�FRQWsP�HOHPHQWRV
GHVWH�XQLYHUVR��-RUJH�'LVVRQpQFLD�s�SRHWD��PyVLFR��OLYUH�SHQVDGRU�H�DWLYLVWD�GDV�FDXVD�QHJUD�
7URX[H �XPD �VsULD �GH �TXHVWxHV �SDUD �UH�H[qR �SURYRFDQGR �R �GLoORJR �H �FRQKHFLPHQWR� �)RUDP
DERUGDGRV�WHPDV�FRPR�FRWDV�SDUD�QHJURV��R�QHJUR�QR�PHUFDGR�GH�WUDEDOKR�{�FRPR�DGPLQLVWUDU�R
QHJUR��R�EUDQFR�H�R�uQGLR�TXH�H[LVWH�HP�FDGD�XP�GH�QvV��)RL�SRVVuYHO�REVHUYDU�R�DSURYHLWDPHQWR
DFDGtPLFR�D�SDUWLU�GR�HVWuPXOR�SDUD�D�UH�H[qR�H�GLVFXVVqR�GDV�WHPoWLFDV�sWQLFR�UDFLDLV�

$OsP�GHVWH�SURMHWR��R�FXUVR�GH�DGPLQLVWUDrqR��WDPEsP�SDUWLFLSD�MXQWDPHQWH�FRP�RV�FXUVRV�GH
'LUHLWR� �(GXFDrqR �)uVLFD� �6HUYLrR �6RFLDO �H �(QIHUPDJHP �GR �LQWHUFpPELR �FXOWXUDO �FRP �WULERV
LQGuJHQDV��FRPXQLGDGHV�TXLORPERODV�H�WHUUHLURV�GH�FDQGRPEOs��RULHQWDGRV�SHOR�SURIHVVRU�$QWwQLR
$XJXVWR�0DWLDV�
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(GXFDnmR�$PELHQWDO���HVWH�WHPD�s�GHVHQYROYLGR�QR�&XUVR�GH�$GPLQLVWUDrqR��QD�GLVFLSOLQD�GH
*HVWqR�$PELHQWDO�H�'HVHQYROYLPHQWR�6XVWHQWoYHO��SHOD�GRFHQWH�$QD�3DXOD�'LQL]�$UUXGD��TXH�XWLOL]D
GLIHUHQWHV�HVWUDWsJLDV�SDUD�D�XPD�PHOKRU�FRPSUHHQVqR�H��DSURIXQGDPHQWR�GD�WHPoWLFD�SHORV�
GLVFHQWHV�

6HPLQlULR�7UDQVGLVFLSOLQDU� �REMHWLYD�VH�FRP�D�UHDOL]DrqR�GR�VHPLQoULR�R�FRQKHFLPHQWR�H�R
DSURIXQGDPHQWR�GD�WHPoWLFD�DPELHQWDO�s�XWLOL]DGR�VREUH�DV�TXHVWxHV�DPELHQWDLV�HP�GLIHUHQWHV
QuYHLV��ORFDO��UHJLRQDO�H�JOREDO��$�DWLYLGDGH�SHUPLWH�XP�GLoORJR�FRP�RXWUDV�GLVFLSOLQDV�H�FXUVRV�GR
&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH��HYLGHQFLDQGR�D�UHOHYpQFLD�GD�FRQVWUXrqR�GH�XP
ROKDU�WUDQVGLVFLSOLQDU�SDUD�D�FRPSUHHQVqR�GR�PHLR�DPELHQWH�GH�IRUPD�SOXUDO�

3HVTXLVD��3URGXnmR�GH�0DWHULDO�'LGlWLFR�H�([SRVLnmR��UHDOL]DrqR�GH�SHVTXLVD�DERUGDQGR�D
WHPoWLFD�DPELHQWDO�H�VXDV�PyOWLSODV�LQWHUIDFHV�FRP�GLIHUHQWHV�FDPSRV�GR�FRQKHFLPHQWR�FRPR�SRU
H[HPSOR��'LUHLWR�H�(QJHQKDULD�$PELHQWDO��(QJHQKDULD�GH�3URGXrqR���$�DWLYLGDGH�VH�GHVHQYROYH�D
SDUWLU�GD�IRUPDrqR�GH�JUXSRV��TXH�GHVHQYROYHP�XPD�SHVTXLVD�WHvULFD��XWLOL]DQGR�VH�GD�UHYLVqR�GH
OLWHUDWXUD�SHUWLQHQWH�DR�DVVXQWR��FRP�SRVWHULRU�SURGXrqR�GH�PDWHULDO�GLGoWLFR��FDUWLOKDV��IROKHWRV�
SwVWHU�� �FXOPLQDQGR�R�SURFHVVR�GD�DWLYLGDGH�QD�H[SRVLrqR�SDUD�D�FRPXQLGDGH�DFDGtPLFD��2V
PDWHULDLV��SRVWHULRUPHQWH��WDPEsP�VqR�H[SRVWRV�QD�6(0(;��6HPDQD�GH�([WHQVqR���GLYXOJDQGR�D
SHVTXLVD�UHDOL]DGD�SDUD�D�FRPXQLGDGH�H[WHUQD�

&LQH �$PELHQWH� �SURMHrqR �GH �GRFXPHQWoULRV� ��OPHV �TXH �DERUGDP �D �WHPoWLFD �DPELHQWDO� �FRP
UHDOL]DrqR�GH�GHEDWHV�HQWUH�RV�DOXQRV��SURIHVVRUHV�H�XP�FRQYLGDGR�H[WHUQR��2EMHWLYD�VH�FRP�HVVD
DWLYLGDGH�GLVFXWLU�R�WHPD��PHLR�DPELHQWH��H�WDPEsP�LQFHQWLYDU�R�KoELWR�GH�DVVLVWLU�SURGXrxHV
DUWuVWLFDV�IRUD�GR�FLUFXLWR�FRPHUFLDO��DOsP�GH�H[SORUDU�D�PXOWLPRGDOLGDGH�GH�HVWUDWsJLDV�GH�HQVLQR
DSUHQGL]DJHP�

(GXFDnmR�HP�'LUHLWRV�+XPDQRV��DWUDYsV�GR�SURMHWR�5XD�GH�5HVSHLWRV��8P�SURJUDPD�RQGH�VqR
DWHQGLGDV�DOJXPDV�QHFHVVLGDGHV�XUJHQWHV�GDV�SHVVRDV�HP�VLWXDrqR�GH�UXD���2�HQYROYLPHQWR�GRV
GLVFHQWHV �GR �&XUVR �GH �DGPLQLVWUDrqR �WHP �FRPR �SURSvVLWR� �DOsP �GR �GHVHQYROYLPHQWR �GR
FRQKHFLPHQWR�XQLYHUVLWoULR�VREUH�D�WHPoWLFD��SURSRUFLRQDU�DRV�DOXQRV�D�SUoWLFD�GD�VROLGDULHGDGH�
UHVSRQVDELOLGDGH�VRFLDO�H�LQWHUDrqR�FRP�D�GLYHUVLGDGH�FXOWXUDO��TXH�VH�LPSULPH�QqR�VRPHQWH�HQWUH
SRYRV�GLVWLQWRV��PDV�HQWUH�SRYRV�FRP�RULJHQV�H�EDJDJHQV�FXOWXUDLV�H�HFRQwPLFDV�WqR�GLIHUHQWHV��

(GXFDnmR�,QFOXVLYD�GDV�3HVVRDV�FRP�1HFHVVLGDGHV�(VSHFLDLV���R�'HFUHWR�1d������������TXH
GLVSxH�VREUH�D�REULJDWRULHGDGH�GR�HQVLQR�GD�GLVFLSOLQD�/uQJXD�%UDVLOHLUD�GH�6LQDLV��/,%5$6��QRV
FXUUuFXORV�GRV�FXUVRV�GH�JUDGXDrqR�GR�HQVLQR�VXSHULRU��$�PDWUL]�FXUULFXODU�LPSODQWDGD�QR�FXUVR
HVWDEHOHFH�D�RIHUWD�GD�GLVFLSOLQD�/,%5$6��FRPR�GLVFLSOLQD�RSWDWLYD��QR��d�H��d�SHUuRGR��PLQLVWUDGR
SRU�GRFHQWH�KDELOLWDGR�QD�oUHD��1RVVR�SURIHVVRU��$QWwQLR�0DUFRQGHV��s�LQWHUSUHWH�UHFRQKHFLGR�SHOD
DOWD�FRPSHWtQFLD�HP�OuQJXD�GH�VLQDLV�H�QD�HGXFDrqR�LQFOXVLYD�

3URWHrqR�GRV�'LUHLWRV�GD�3HVVRD�FRP�7UDQVWRUQR�GR�(VSHFWUR�$XWLVWD��HVWH�WHPD�s�DERUGDGR�QR
&XUVR�GH�$GPLQLVWUDrqR�GH�IRUPD�LQWHUGLVFLSOLQDU�FRP�R�&XUVR�GH�'LUHLWR��2�SURMHWR�GH�LQLFLDrqR
FLHQWu�FD�WHUo�FRPR�REMHWLYR�LQWURGX]LU�RV�GLVFHQWHV�QD�WHPoWLFD��QR�TXH�VH�UHIHUH�n�UHDOLGDGH�GDV
SHVVRDV �FRP � �7($ � �H �FRQKHFHU �DV �LQVWLWXLrxHV �SULYDGDV �H �SyEOLFDV �TXH �DWHQGHP �H �GqR
RSRUWXQLGDGHV�SDUDV�DV�SHVVRDV�FRP�R�WUDQVWRUQR��$�UHIHULGD�SHVTXLVD�FRQWDUo�FRP�D�VHJXLQWH
PHWRGRORJLD��UHXQLxHV�SHULvGLFDV�FRP�RV�DOXQRV�SDUD�GH�QLrxHV�GRV�WHPDV�D�VHUHP�SHVTXLVDGRV�
UHXQLxHV�SHULvGLFDV�FRP�RV�DOXQRV�SDUD�GLVFXVVqR�DFHUFD�GRV�UHVXOWDGRV�GD�SHVTXLVD� �YLVLWDV
WsFQLFDV�nV�,QVWLWXLrxHV�3yEOLFDV�H�3ULYDGDV�TXH�DWHQGHP�SHVVRDV�FRP�7($��YLVLWDV�WsFQLFDV�DRV
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HQYROYLGRV �HP �TXHVWxHV �GHVVD �QDWXUH]D ��'3� �03� �H �RXWURV����� �HODERUDrqR �H �DSOLFDrqR �GH
TXHVWLRQoULRV �SDUD �OHYDQWDPHQWR �GH �GDGRV� �WDEXODrqR �GH �GDGRV �OHYDQWDGRV �H �DIHULrqR �GH
UHVXOWDGRV� �IRUPDWDrqR �GH �PDWHULDO �FLHQWu�FR �SDUD �SXEOLFDrqR� �DSUHVHQWDrqR �GRV �UHVXOWDGRV �GH
SHVTXLVD �n �FRPXQLGDGH �DFDGtPLFD �GR �&HQWUR �8QLYHUVLWoULR �81,9(562 �%HOR �+RUL]RQWH�

9LVLWD�7oFQLFD�k�0LQHUDGRUD�-DJXDU��YLVD�SRVVLELOLWDU�DRV�DOXQRV�XPD�YLVqR�MXUuGLFD�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�n�6835$0��DSUHQGHU�VREUH�RV�HVWXGRV�DPELHQWDLV�
FRQKHFHU�VREUH�DV�OLFHQrDV�DPELHQWDLV�H�FRQGLFLRQDQWHV��DSUHQGHU�VREUH�R�3ODQR�GH�)HFKDPHQWR
GH�0LQD��3$)(0��{�OHJLVODrqR��DYHULJXDU�DV�SHQDOLGDGHV�DGPLQLVWUDWLYDV�{�'HFUHWR���������FRQKHFHU
R�3URJUDPD�GH�UHVuGXRV�VvOLGRV�H�VLVWHPD�,86�1DWXUD��DSUHQGHU�VREUH�R�(VWXGR�GH�FDVR�$XGLtQFLD
3yEOLFD��3URMHWR�*XUXSL���DSUHQGHU�VREUH�R�5RPSLPHQWR�WXEXODrqR�&3$��HVWXGR�GH�FDVR�-DJXDU�H
DYHULJXDU�VREUH�D�6DyGH�H�6HJXUDQrD�QD�-DJXDU���,QWHUGLVFLSOLQDU��'LUHLWR�$PELHQWDO�H�,QWURGXrqR�DR
(VWXGR�GR�'LUHLWR�

9LVLWD�7oFQLFD�DR�$WHUUR�6DQLWlULR�GH�&RQWDJHP� �YLVD�SRVVLELOLWDU �DRV�DOXQRV�XPD�YLVqR
MXUuGLFD�H�JHUDO�VREUH�D�UHDOLGDGH�GR�OL[R�H�VHX�GHVFDUWH�DGHTXDGR��&RQKHFHU�D�OHL�GH�UHVuGXRV
VvOLGRV�QD�SUoWLFD��FRQKHFHU�R�IXQFLRQDPHQWR�WsFQLFR�H�MXUuGLFR�GH�XP�DWHUUR�VDQLWoULR�H�VXDV
LPSOLFDrxHV�DPELHQWDLV�H�VRFLDLV��DYHULJXDU�DV�FRQGLFLRQDQWHV�GR�SURFHVVR�GH�OLFHQFLDPHQWR�GR
DWHUUR�GH�&RQWDJHP���'LVFLSOLQD�'LUHLWR�$PELHQWDO��

9LVLWD�7oFQLFD�DR�&HQWUR�GH�(GXFDnmR�$PELHQWDO���&($��GD�$QJOR�*ROG��YLVD�RSRUWXQL]DU�R
DOXQDWR�GH�YLYHQFLDU�DV�SUoWLFDV�DPELHQWDLV�HGXFDFLRQDLV��$OsP�GH��FRQKHFHU�D�WULOKD�GR�&HQWUR�GH
(GXFDrqR�$PELHQWDO� �FRQKHFHU �D �UHVSRQVDELOLGDGH�VRFLRDPELHQWDO �GD �PLQHUDGRUD �$QJOR �*ROG�
SDUWLFLSDU �GH �R�FLQDV �GH �HGXFDrqR �DPELHQWDO� �FRPSUHHQGHU �DV �WHRULDV �HVWXGDV �QD �SUoWLFD�
�'LVFLSOLQD��'LUHLWR�$PELHQWDO��3HVTXLVD�VREUH�%HQV�DPELHQWDLV��YLVD�FRQKHFHU�D�OHJLVODrqR�TXH
WXWHOD �RV �EHQV �DPELHQWDLV� �FRQKHFHU �RV �vUJqRV �DPELHQWDLV �TXH �WXWHODP��VFDOL]DP �R �EHP
DPELHQWDO���LGHQWL�FDU�D�LPSRUWpQFLD�GR�EHP�DPELHQWDO��VDEHU�D�GH�QLrqR�OHJDO�GR�EHP�DPELHQWDO�
FRQKHFHU �DV �FDUDFWHUuVWLFDV �VREUH �R �EHP �DPELHQWDO� �DYHULJXDU �VH �H[LVWHP �DOJXPD �FHUWL�FDGRUD
SDUD�HVVH�EHP��HOHQFDU�RV�SULQFLSDLV�LPSDFWRV�TXH�R�EHP�DPELHQWDO�VRIUH�FRP�D�LQWHUYHQrqR
KXPDQD��OHYDQWDU�FXULRVLGDGHV�VREUH�HVVH�EHP�DPELHQWDO���'LVFLSOLQD��'LUHLWR�$PELHQWDO�

3HVTXLVD�VREUH�D�,QYLVLELOLGDGH�6RFLRDPELHQWDO�7UDEDOKLVWD��DV�SURwVVsHV��LQYLVqYHLV��H
VHXV�LPSDFWRV�QR�PHLR�DPELHQWH�IqVLFR�H�SVLFRVVRFLDO�H�R�PHLR�DPELHQWH�H�RV�LPSDFWRV
QDV�SURwVVsHV��LQYLVqYHLV�� �$ �DWLYLGDGH �WHP�FRPR�REMHWLYR �FRQKHFHU �D �OHJLVODrqR �TXH �WXWHOD �D
VDyGH��D�LQWHJULGDGH�IuVLFD�H�SVLFROvJLFD�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�VVqR �HVFROKLGD �H �RV
LPSDFWRV �GHVWD �SUR�VVqR �QR �PHLR �DPELHQWH �IuVLFR� �OHYDQWDU �RV �SRVVuYHLV �LPSDFWRV �TXH �R �PHLR
DPELHQWH �IuVLFR �H �SVLFRVVRFLDO �H[HUFH �VREUH �HVWD �SUR�VVqR� �EHP �FRPR �RV �LPSDFWRV �TXH �HVVD
SUR�VVqR�RFDVLRQD�GLUHWD�H�LQGLUHWDPHQWH�QR�PHLR�DPELHQWH�IuVLFR�H�VRFLRDPELHQWDO��FRQIHFFLRQDU
FDUWLOKD �VREUH �D �SUR�VVqR ��LQYLVuYHO� �HVFROKLGD� �SDUD �DSRQWDU �RV �LPSDFWRV �GD �SUR�VVqR �QR �PHLR
DPELHQWH �IuVLFR �H �SVLFRVVRFLDO� �DVVLP �FRPR �GR �PHLR �DPELHQWH �QD �SUR�VVqR ��LQYLVuYHO� �HVWXGDGD�
HODERUDU �YuGHR �D �SDUWLU �GH �XPD �VLPXODrqR �VREUH �D �LQYLVLELOLGDGH �VRFLRDPELHQWDO �GD �SUR�VVqR
HVFROKLGD� ��,QWHUGLVFLSOLQDU� �'LUHLWR �$PELHQWDO �H �'LUHLWR �GR �7UDEDOKR �,,��

9LVLWD�7oFQLFD�DR�6LVWHPD�SULVLRQDO��D�DWLYLGDGH�YLVD�FRQKHFHU�D�UHDOLGDGH�GH�XPD�XQLGDGH
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SULVLRQDO�H�D�UHDOLGDGH�VRFLRHFRQwPLFD�GR�SUHVR�UHFXSHUDQGR��HVWLPXODU�D�SHVTXLVD��DWUDYsV�GD
YLVLWD�WsFQLFD��REVHUYDQGR�RV�SURFHGLPHQWRV�H�D�UHDOLGDGH�GR�VLVWHPD�YLVLWDGR��UHDOL]DU�HQWUHYLVWD
FRP�R�SUHVR�UHFXSHUDQGR�H�RX�FRP�IXQFLRQoULRV�GH�XPD�XQLGDGH�SULVLRQDO��DYHULJXDU�D�DSOLFDrqR
GR �GLUHLWR �SRVLWLYR �SoWULR �QDV �XQLGDGHV �SULVLRQDLV� ��,QWHUGLVFLSOLQDU� �&ULPLQRORJLD� �'LUHLWR
&RQVWLWXFLRQDO� �'LUHLWR �&LYLO �H �(FRQRPLD �DSOLFDGD �DR �'LUHLWR

3URMHWR�&RQVFLHQWL]DnmR�&LGDGm��D�DWLYLGDGH�WHP�FRPR�REMHWLYR�OHYDU�R�DOXQR�SDUD�R�pPELWR
VRFLDO �GH �GHVHQYROYLPHQWR �GRV �WUDEDOKRV �MXUuGLFRV� �GDU�OKH �LQVWUXPHQWRV �SDUD �XPD �DWXDrqR
SUR�VVLRQDO�FRQVFLHQWH�H�VHJXUD��HQVLQDU�D�DOWHULGDGH�FRPR�DSWLGqR�HVVHQFLDO�SDUD�R�H[HUFuFLR�GH
TXDOTXHU �SUR�VVqR� �FRORFDU �RV �DOXQRV �HP �FRQWDWR �FRP �SHVVRDV �TXH �YLYHP �FRQVWDQWHV �DEXVRV �n
GLUHLWRV�IXQGDPHQWDLV��FRPXQLGDGH�GD�(VFROD�(VWDGXDO�+LOWRQ�5RFKD���FRQVFLHQWL]DU�DV�SHVVRDV
OHLJDV�HP�'LUHLWR�GH�VHXV�GLUHLWRV�HVVHQFLDLV��HVWLPXODU�D�DGHTXDrqR�GR�GLVFXUVR�GH�DFRUGR�FRP�R
SyEOLFR�TXH�RV�HVFXWD�SDUD�TXH�KDMD�YHUGDGHLUD�FRPSUHHQVqR�GR�FRQWHyGR�SHORV�RXYLQWHV��3RU��P�
HVWH�WUDEDOKR�YLVRX�FRQWULEXLU�FRP�R�%UDVLO�HP�DOJXQV�GH�VHXV�REMHWLYRV�IXQGDPHQWDLV��DUW���d�GD
&RQVWLWXLrqR�� �QD �FRQVWUXrqR �GH �XPD �VRFLHGDGH �PDLV �MXVWD �H �VROLGoULD �H �QD �UHGXrqR �GDV
GHVLJXDOGDGHV�VRFLDLV���'LVFLSOLQD��'LUHLWR�&RQVWLWXFLRQDO�,�

GR�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH��R�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH
DVVLQRX�R�WHUPR�GH�&RRSHUDrqR�7sFQLFD�FRP�R�7ULEXQDO�GH�-XVWLrD�GH�0LQDV�*HUDLV��R�0LQLVWsULR
3yEOLFR �H �R �6HUYDV �SDUD �D �5XD �GH �5HVSHLWR� �XP �SURJUDPD �RQGH �VqR �DWHQGLGDV �DOJXPDV
QHFHVVLGDGHV�XUJHQWHV�GDV�SHVVRDV�HP�VLWXDrqR�GH�UXD��GHVGH�H[SHGLU�FDUWHLUDV�GH�LGHQWLGDGH�H
UHDOL]DU�DWHQGLPHQWR�MXUuGLFR�DWs�FRUWHV�GH�FDEHOR��$OsP�GR�FRQKHFLPHQWR�XQLYHUVLWoULR��EXVFD
SURSRUFLRQDU�DRV�DOXQRV�D�SUoWLFD�GD�VROLGDULHGDGH��UHVSRQVDELOLGDGH�VRFLDO�H�LQWHUDrqR�FRP�D
GLYHUVLGDGH�FXOWXUDO��TXH�VH�LPSULPH�QqR�VRPHQWH�HQWUH�SRYRV�GLVWLQWRV��PDV�HQWUH�SRYRV�FRP
RULJHQV �H �EDJDJHQV �FXOWXUDLV �H �HFRQwPLFDV �GLIHUHQWHV� ��,QWHUGLVFLSOLQDU� �'LUHLWRV �'LIXVRV �H
&ROHWLYRV��'LUHLWR�&RQVWLWXFLRQDO��'LUHLWRV�+XPDQRV��

6HPLQlULR�WHPlWLFR�TXH�SURPRYH�GHEDWHV�VREUH�R�WHPD�uFULVH�FDUFHUlULDv��2V�GHEDWHV
REMHWLYDP �EXVFDU �UH�H[xHV �VREUH �D �VLWXDrqR �SULVLRQDO �EUDVLOHLUD �H �SURMHWDU �YuGHRV �RULHQWDGRV �SRU
SURIHVVRUHV�H�H[HFXWDGRV�HP�SDUFHULD�FRP�JUXSR�GH�DOXQRV�GDV�GLVFLSOLQDV�GH�FULPLQRORJLD�H
GLUHLWR�SHQDO��(P�EXVFD�GDV�SHQDV�SHUGLGDV��9LJLDU�H�SXQLU��2�FoUFHUH���5HVVDOWD�VH�TXH�WRGRV�RV
YuGHRV�H[SULPHP�D�UHDOLGDGH�GD�FRQMXQWXUD�SULVLRQDO�SoWULD�H�HVWLPXODUDP�QRV�DOXQRV�HQYROYLGRV
OHLWXUDV� �SHVTXLVDV�H�D�FULDWLYLGDGH�SDUD�FRQIHFFLRQDU �H�RX�DWXDU �QRV�YuGHRV� ��,QWHUGLVFLSOLQDU�
&ULPLQRORJLD��'LUHLWR�3HQDO��'LUHLWR�&RQVWLWXFLRQDO��'LUHLWRV�+XPDQRV�H�RXWUDV�

&DPSDQKD�GH�GRDnmR�GH�/LYURV�SDUD�R�3URMHWR�u5HPLnmR�GD�3HQD�SHOD�/HLWXUDv� �(P
SDUFHULD�FRP�D�'HIHQVRULD�3yEOLFD�GR�(VWDGR�GH�0LQDV�*HUDLV��D�$rqR�6RFLDO�REMHWLYRX�RIHUHFHU�DRV
DFDGtPLFRV�D�RSRUWXQLGDGH�GH�GHVHQYROYHU�SUoWLFDV�VROLGoULDV�H�GH�UHVSRQVDELOLGDGH�VRFLDO��DOsP
GH��GHVHQYROYHU�YDORUHV�HVVHQFLDLV�n�VRFLHGDGH�H�n�IRUPDrqR�GH�FLGDGqRV�FRQVFLHQWHV�DFHUFD�GDV
IUDJLOLGDGHV �VRFLDLV� �( �DLQGD� �SURSRUFLRQDU �XPD �UH�H[qR �DFHUFD �GD �QHFHVVLGDGH �GH �UHLQWHJUDrqR
VRFLDO �GH �GHWHQWRV �GH �XP �PRGR �JHUDO� �GHVSHUWDU �R �HVSuULWR �GH �VROLGDULHGDGH� �FRRSHUDrqR�
LQWHJUDrqR��UHVSRQVDELOLGDGH�H�DOWHULGDGH��&RQWULEXLU�PDWHULDOPHQWH�H�SHVVRDOPHQWH��IRUQHFHQGR
DX[uOLR�nV�GHWHQWDV�TXH�SRGHUqR�UHPLU�VXDV�SHQDV�DWUDYsV�GD�SUoWLFD�GD�OHLWXUD���,QWHUGLVFLSOLQDU�
7RGDV�DV�GLVFLSOLQDV�IRUDP�HQYROYLGDV�

3HVTXLVD�H�9LVLWD�7oFQLFD�kV�FRPXQLGDGHV�TXH�RFXSDP�LUUHJXODUPHQWH�WHUUHQRV�StEOLFRV
HP�%HOR�+RUL]RQWH��$�DWXDOLGDGH�QRV�LPSxH�XPD�PHWRGRORJLD�SHGDJvJLFD�TXH�XOWUDSDVVH�RV
OLPLWHV�IuVLFRV�GD�DFDGHPLD��(VSHFLDOPHQWH�QR�TXH�WDQJH�DR�HVWXGR�GD�SRVVH��GD�IXQrqR�VRFLDO�GD
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SURSULHGDGH �H �GRV �,QWHUGLWRV �3RVVHVVvULRV� �SHUPLWHP �DERUGDJHQV �GLIHUHQFLDGDV� �SDXWDGD �QD
YLYtQFLD�GD�UHDOLGDGH�GRV�YoULRV�WLSRV�GH�SRVVXLGRUHV��&RP�R�SURSvVLWR�GH�DSHUIHLrRDU�D�SUoWLFD
SUR�VVLRQDO�GRV�HVWXGDQWHV�TXH�VH�SUHSDUDP�SDUD�LQJUHVVDU�QR�PHUFDGR�GH�WUDEDOKR��UHDOL]RX�VH�D
YLVLWD �WsFQLFD �FRP �RV �DFDGtPLFRV �GR ��R �SHUuRGR ���c������ �GR �&XUVR �GH �'LUHLWR �GR �&HQWUR
8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH��QD�9LOD�(VSHUDQrD��VLWXDGD�nV�PDUJHQV�GR�$QHO�5RGRYLoULR
HP�%HOR�+RUL]RQWH��2V�DFDGtPLFRV��GHVWH�PRGR��SXGHUDP�YLVXDOL]DU�QD�SUoWLFD�D�WHRULD�DSUHQGLGD
HP�VDOD �GH �DXOD �VREUH �D �DTXLVLrqR� �WUDQVIHUtQFLD �H �SHUGD �GD �SRVVH� �VXDV �FDUDFWHUuVWLFDV �H
FODVVL�FDrxHV� �DVVLP �FRPR �OHYDQWDU �LQFLGtQFLD �GH �GHPDQGDV �SURFHVVXDLV �SRVVHVVvULDV �QDTXHOH
FRQWH[WR� ��,QWHUGLVFLSOLQDU� �'LUHLWR �&LYLO �,9 ��'LUHLWR �GDV �&RLVDV� �H �3URFHVVR �&LYLO �,,�

*UXSR�GH�SHVTXLVD�SDUD�SXEOLFDnmR�GH�DUWLJRV�GH�RSLQLmR�VREUH�R�,QVWLWXWR�GD�0HGLDnmR�
$ �DWXDOLGDGH �QRV �LPSxH �JUDQGHV �UH�H[xHV �DFHUFD �GH �DVVXQWR �GH �VXPD �UHOHYpQFLD� �TXDO �VHMD� �R
DFHVVR�n�MXVWLrD��HVSHFLDOPHQWH��SRU�QRV�GHSDUDPRV�FRP�XPD�HVWUXWXUD�MXGLFLoULD�FRPSURPHWLGD
SRU �YoULRV �IDWRUHV� �HVSHFLDOPHQWH� �SHOD �LQVX�FLtQFLD �GH �PDWHULDO �H �SHVVRDO� �$OsP �GRV �DVSHFWRV
REMHWLYRV �TXH �MXVWL�FDP�D �LQH�FLtQFLD �GD �SUHVWDrqR �MXULVGLFLRQDO� �WHPRV �TXH �OLGDU �FRP�D �TXHVWqR
FXOWXUDO��TXH�UHYHOD�XPD�VRFLHGDGH�KDELWXDGD�D�UHVROYHU�VXDV�GHPDQGDV�SRU�PHLR�GD�LQWHUYHQrqR
GR�SRGHU�MXGLFLoULR�H�GH�RSHUDGRUHV�GR�GLUHLWR�TXH�IRUDP�IRUPDGRV�GHQWUR�GD�FXOWXUD�OLWLJDQWH�
'LDQWH�GLVVR��LQTXHVWLRQoYHO�D�QHFHVVLGDGH�GH�DGHTXDU�D�IRUPDrqR�GRV�DOXQRV�D�QRYD�GHPDQGD
VRFLDO�H��SDUD�WDQWR��SURSLFLDU�VXD�LQWHUDrqR�FRP�RV�PHFDQLVPRV�H[WUDMXGLFLDLV�GH�UHVROXrqR�GH
FRQ�LWRV� �3RUWDQWR� �D �DWLYLGDGH �WHP �FRPR �REMHWLYR �LQFHQWLYDU �D �SHVTXLVD �H �DTXLVLrqR �GH �QRYRV
FRQKHFLPHQWRV �DFHUFD �GD �0HGLDrqR� �FRPR �PHFDQLVPR �H[WUDMXGLFLDO �GH �FRPSRVLrqR �GH �FRQ�LWRV
VRFLDLV���,QWHUGLVFLSOLQDU��0HGLDrqR��&RQFLOLDrqR�H�$UELWUDJHP�H�RXWUDV�GLVFLSOLQDV�FXMRV�FRQWHyGRV
SHUPLWHP�D�LQWHUFHVVqR�FRP�D�0HGLDrqR�

3URWHnmR �GRV �'LUHLWRV �GD �3HVVRD �FRP�7UDQVWRUQR �GR �(VSHFWUR �$XWLVWD� �HVWH �WHPD �s
DERUGDGR�QR�&XUVR�GH�'LUHLWR �GH�IRUPD�LQWHUGLVFLSOLQDU �FRP�R�&XUVR�GH�$GPLQLVWUDrqR� �6HUo
UHDOL]DGD�SHVTXLVD��FRP�GRLV�JUXSRV�GH�FLQFR�DOXQRV�TXH�EXVFDUqR�FXPSULU�RV�VHJXLQWHV�REMHWLYRV�
GHVFUHYHU�R�7UDWDPHQWR�-XUuGLFR�GDV�SHVVRDV�FRP�7($�DR�ORQJR�GD�KLVWvULD�H�DWXDOPHQWH�QR�%UDVLO�
GHVFUHYHU�R�WUDWDPHQWR�-XUuGLFR�GDV�SHVVRDV�FRP�7($�QR�'LUHLWR�&RPSDUDGR��DV�IRUPDV�GH�DWXDrqR
GR�3RGHU�([HFXWLYR��0XQLFLSDO��(VWDGXDO�H�)HGHUDO��QR�UHVJXDUGR�GRV�'LUHLWRV�GDV�SHVVRDV�FRP
7($��DV�IRUPDV�GH�DWXDrqR�GH�RXWUDV�LQVWLWXLrxHV��GLUHWD�RX�LQGLUHWDPHQWH�HQYROYLGDV�QDV�TXHVWxHV
UHODWLYDV �nV �SHVVRDV �FRP�7($��'HIHQVRULD �3yEOLFD� �0LQLVWsULR �3yEOLFR� �$VVRFLDrxHV �3yEOLFDV �H
3ULYDGDV� �HWF����� �LQVWUXPHQWRV �3URFHVVXDLV �SDUD �JDUDQWLD �GRV �GLUHLWRV �GDV �SHVVRDV �FRP�7($�
MXULVSUXGtQFLDV�UHODWLYDV�n�VLWXDrqR�GDV�SHVVRDV�FRP�7($��UHDOLGDGH�GDV�SHVVRDV�FRP�7($�MXQWR�nV
LQVWLWXLrxHV�SULYDGDV�H�SyEOLFDV�TXH�DWHQGHP�SHVVRDV�FRP�7($��$�UHIHULGD�SHVTXLVD�FRQWDUo�FRP�D
VHJXLQWH �PHWRGRORJLD� �UHXQLxHV �SHULvGLFDV �FRP �RV �DOXQRV �SDUD �GH�QLrxHV �GRV �WHPDV �D �VHUHP
SHVTXLVDGRV��UHXQLxHV�SHULvGLFDV�FRP�RV�DOXQRV�SDUD�GLVFXVVqR�DFHUFD�GRV�UHVXOWDGRV�GD�SHVTXLVD�
YLVLWDV�WsFQLFDV�nV�,QVWLWXLrxHV�3yEOLFDV�H�3ULYDGDV�TXH�DWHQGHP�SHVVRDV�FRP�7($��YLVLWDV�WsFQLFDV
DRV�HQYROYLGRV�HP�TXHVWxHV�GHVVD�QDWXUH]D��'3� �03� �H�RXWURV����� �HODERUDrqR�H�DSOLFDrqR�GH
TXHVWLRQoULRV �SDUD �OHYDQWDPHQWR �GH �GDGRV� �WDEXODrqR �GH �GDGRV �OHYDQWDGRV �H �DIHULrqR �GH
UHVXOWDGRV� �IRUPDWDrqR �GH �PDWHULDO �FLHQWu�FR �SDUD �SXEOLFDrqR� �DSUHVHQWDrqR �GRV �UHVXOWDGRV �GH
SHVTXLVD �n �FRPXQLGDGH �DFDGtPLFD �GR �&HQWUR �8QLYHUVLWoULR �81,9(562 �%HOR �+RUL]RQWH�

5HODnsHV�eWQLFDV�5DFLDLV�H�SDUD�R�HQVLQR�GH�+LVWrULD�H�&XOWXUD�$IUR�%UDVLOHLUD��$IULFDQD�H
,QGqJHQD��QR�&XUVR��HVWD�WHPoWLFD�VH�GHVHQYROYH��DWUDYsV�GR�|3URMHWR�,QWHUFpPELR�FXOWXUDO�FRP�D
$OGHLD�,QGuJHQD�3DWD[v}��2�SURMHWR�s�UHDOL]DGR�QD�GLVFLSOLQD�GH�$QWURSRORJLD��SDUD�RV�DOXQRV�GR��d
SHUuRGR��TXH�DOsP�GR�HVWXGR�WHvULFR�VREUH�HVVD�WHPoWLFD��WDPEsP�UHDOL]D�SURMHWR�GH�LQWHUFpPELR
FXOWXUDO�FRP�WULERV�LQGuJHQDV��FRPXQLGDGHV�TXLORPERODV�H�WHUUHLURV�GH�FDQGRPEOs��(VVH�SURMHWR�s



&HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH
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GH�QDWXUH]D�LQWHUFXUVRV��SRLV�DOsP�GRV�DOXQRV�GD�(GXFDrqR�)uVLFD�FRQWHPSODP�WDPEsP�DOXQRV�GRV
FXUVRV�GH�$GPLQLVWUDrqR��'LUHLWR��6HUYLrR�6RFLDO�H�(QIHUPDJHP�GR�&HQWUR�8QLYHUVLWoULR�81,9(562
%HOR�+RUL]RQWH�%+��7HP�SRU�REMHWLYRV��SURPRYHU�D�UH�H[qR�H�DPSOLDrqR�GH�FRQKHFLPHQWRV�VREUH�D
GLYHUVLGDGH�FXOWXUDO��EHP�FRPR�OHYDU�FRQKHFLPHQWRV�nV�FRPXQLGDGHV�PHGLDQWH�UHODrqR�GH�WURFD
GH�H[SHULtQFLDV�$OsP�GHVWH�SURMHWR��RV�GLVFHQWHV�GR�FXUVR�SDUWLFLSDP�DLQGD�GR�|3URMHWR�)HVWLYDO�GH
'DQrR�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH�%+}��(YHQWR�TXH�RFRUUH�VHPHVWUDOPHQWH
HQYROYHQGR�RV�DOXQRV�GDV�GLVFLSOLQDV�GH�$WLYLGDGHV�5uWPLFDV�H�'DQrDV�FRP�DSUHVHQWDrqR�GD
SURGXrqR�DUWuVWLFD�GRV�DOXQRV��UHVJDWDQGR�DV�GDQrDV�H�ULWPRV�UHJLRQDLV�

(GXFDnmR��HP�'LUHLWRV�+XPDQRV��R�u3URMHWR�*LQFDQD�&XOWXUDO�GD�8QLYHUVRv��LQWHJUD�R
3URJUDPD��|8QLYHUVR�GRV�'LUHLWRV�+XPDQRV}���i�XP�HYHQWR�FXOWXUDO�H�GH�OD]HU��FRP�WDUHIDV�OLJDGDV
nV�YoULDV�oUHDV�GR�FRQKHFLPHQWR�UHDOL]DGD�GH�IRUPD�DWLYD�H�RULHQWDGD��HQYROYHQGR�D�SDUWLFLSDrqR
GLUHWD�GH�WRGD�D�FRPXQLGDGH�DFDGtPLFD��+RMH�DV�JLQFDQDV�VH�DSURSULDUDP�GH�UD]xHV�TXH�YqR�DOsP
GRV �REMHWLYRV �FXOWXUDLV �H �HVSRUWLYRV� �SUHRFXSDQGR �VH �FRP �YDORUHV �KXPDQLWoULRV� �VRFLDLV �H
FRPSRUWDPHQWDLV��$V�HTXLSHV�VH�RUJDQL]DP�REHGHFHQGR�nV�UHJUDV�TXH�YLVDP�DR�UHVSHLWR�H�n
LQWHUDrqR �VRFLDO� �SURPRYHQGR �D �LQWHJUDrqR �HQWUH �RV �HVWXGDQWHV� �SURIHVVRUHV� �IXQFLRQoULRV �H
FRPXQLGDGH��$OJXPDV�WDUHIDV�VqR�GLUHFLRQDGDV�LQWHQFLRQDOPHQWH�SDUD�TXH�SRVVDP�GHVHQYROYHU�D
LPDJLQDrqR�FULDGRUD��R�YDORU�GD�OLEHUGDGH�H[HUFLGD�FRP�UHVSRQVDELOLGDGH�H�R�HVSuULWR�GH�OLGHUDQrD�
7HP �FRPR �REMHWLYRV �SURPRYHU �D �LQWHUDrqR �GD �FRPXQLGDGH �DFDGtPLFD� �DMXGDU ��ODQWURSLFDPHQWH
LQVWLWXLrxHV�EHQH�FHQWHV�TXH�WUDEDOKDP�FRP�LGRVRV�H�FULDQrDV��FRPSUHHQGHU�R�FRQFHLWR�GH�YDORUHV
KXPDQRV�H�GHVHQYROYHU�R�FRQFHLWR�GH�FLGDGDQLD�HQWUH�RV�GLVFHQWHV��$OsP�GHVVH�SURMHWR��R�&XUVR�GH
(GXFDrqR�)uVLFD�GHVHQYROYH�DLQGD��GHQWUR�GD�WHPoWLFD�GRV�'LUHLWRV�+XPDQRV��R�|3URMHWR�8QLYHUVR
0HOKRU �,GDGH}� �XPD �DrqR �WUDQVGLVFLSOLQDU� �FRP �R �&XUVR �GH �'LUHLWR� �3VLFRORJLD� �6LVWHPDV �GH
,QIRUPDrqR�H�(QIHUPDJHP��&RQVLVWH�HP�HQFRQWURV�VHPDQDLV�FRP�SHVVRDV�GD�FRPXQLGDGH�DFLPD
GH ��� �DQRV �SURPRYHQGR �DWLYLGDGHV �FRPR �'DQrD �GH �6DOqR� �$XODV �GH �,QIRUPoWLFD� �SDOHVWUDV
LQIRUPDWLYDV �GR �'LUHLWR �YROWDGD �SDUD �DV �TXHVWxHV �UHODWLYDV �DRV �GLUHLWRV �GRV �,GRVRV �H
HVFODUHFLPHQWRV�VREUH�R�(VWDWXWR�GR�,GRVR��DOsP�RXWUDV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�GHPDLV
FXUVRV�

(GXFDnmR�,QFOXVLYD�GRV�3RUWDGRUHV�GH�1HFHVVLGDGHV�(VSHFLDLV��HVWH�WHPD�s�WUDEDOKDGR�QR
&XUVR�DWUDYsV�GR�3URMHWR��6oEDGR�5HFUHDWLYR�FRP�R�&HQWUR�8QLYHUVLWoULR�81,9(562�%HOR�+RUL]RQWH
QD�(VFROD�0XQLFLSDO�GH�(QVLQR�(VSHFLDO�)UHL�/HRSROGR����&RQVLVWH�QD�YLYtQFLD�GH�DOXQRV�GD�GLVFLSOLQD
GH �(GXFDrqR �)uVLFD �$GDSWDGD� �GHVHQYROYHQGR �DWLYLGDGHV �SUoWLFDV �FRP�DOXQRV �FRP�GH�FLtQFLDV �H
QHFHVVLGDGHV�HVSHFLDLV� �2�&XUVR�DWHQGH�DLQGD� �R�'HFUHWR�1d������������TXH�GLVSxH�VREUH�D
REULJDWRULHGDGH�GR�HQVLQR�GD�GLVFLSOLQD�/uQJXD�%UDVLOHLUD�GH�6LQDLV��/,%5$6��QRV�FXUUuFXORV�GRV
FXUVRV�GH�JUDGXDrqR�GR�HQVLQR�VXSHULRU��$�PDWUL]�FXUULFXODU�LPSODQWDGD�QR�FXUVR�HVWDEHOHFH�D
RIHUWD�GD�GLVFLSOLQD�/,%5$6�FRPR�GLVFLSOLQD�RSWDWLYD��PLQLVWUDGR�SRU�GRFHQWH�KDELOLWDGR�QD�oUHD�
1RVVR�SURIHVVRU��$QWwQLR�0DUFRQGHV��s�LQWHUSUHWH�UHFRQKHFLGR�SHOD�DOWD�FRPSHWtQFLD�HP�OuQJXD�GH
VLQDLV�H�QD�HGXFDrqR�LQFOXVLYD��+o�DOXQRV�QR�FXUVR�TXH�ID]HP�SURMHWR�GH�SHVTXLVD�HP�HGXFDrqR
LQFOXVLYD�SHOR�ERP�DFROKLPHQWR�TXH�R�FXUVR�RIHUHFH�QHVVD�oUHD�

(L[R�GH�,QWHUYHQnmR�HP�7($��HVVH�HL[R�WHP�D�SDUWLFLSDrqR�H[FOXVLYD�GH�DOXQRV�TXH�UHDOL]DP�R
HVWoJLR �VXSHUYLVLRQDGR �,9 ��&OuQLFD �(VFROD�� �6qR �UHDOL]DGRV �DWHQGLPHQWRV �SVLFRWHUoSLFRV �FRP
SDFLHQWHV �FRP �DXWLVPR �H �RV �FDVRV �VqR �VXSHUYLVLRQDGRV �SHORV �SURIHVVRUHV �VXSHUYLVRUHV� �$V
GHPDQGDV �VqR �DWHQGLGDV �SHOR �13$ �TXH �HQFDPLQKD �RV �SDFLHQWHV �SDUD �RV �DOXQRV �TXH �HVWqR
UHJXODUPHQWH�PDWULFXODGRV�QR�HVWoJLR��6RPHQWH�SRGHP�DWHQGHU�RV�SDFLHQWHV�FRP�DXWLVPR��RV
DOXQRV�TXH�SDUWLFLSDP�UHJXODUPHQWH�GDV�DWLYLGDGHV�GR�(L[R�GH�(VWXGRV�H�3HVTXLVDV�GR�/HS7($��2V
FDVRV�DQWHV�GH�VHUHP�HQYLDGRV�DRV�DOXQRV�VqR�GLVFXWLGRV�HQWUH�RV�SURIHVVRUHV�VXSHUYLVRUHV��
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��

'HQWUH�RV�JUXSRV�GH�HVWXGR�GR�FXUVR�GH�/LFHQFLDWXUD�H�GH�3VLFRORJLD�GR�&HQWUR�8QLYHUVLWoULR
81,9(562�%HOR�+RUL]RQWH��R�/DERUDWvULR�GH�(VWXGRV��3HVTXLVD�H�,QWHUYHQrqR�HP�([SHFWUR�$XWLVWD��
/(37HD��PHUHFH�GHVWDTXH�GHQWUR�GDV�DWXDrxHV�GR�13$��)UXWR�GH�SURIuFXR�LQWHUHVVH�DFDGtPLFR�H�GD
QHFHVVLGDGH�GH�DSULPRUDPHQWR�GH�QRVVDV�LQWHUYHQrxHV�HP�7($��GHFLGLX�VH�SHOD�FULDrqR�GH�XP
ODERUDWvULR�TXH�FRQJUHJDVVH�D�SHVTXLVD�H�D�LQWHUYHQrqR�HP�WUDQVWRUQR�GR�H[SHFWUR�DXWLVWD��$V
DWLYLGDGHV�GR�ODERUDWvULR��LQFOXHP�D�SHVTXLVD�DWUDYsV�GR�*UXSR�GH�(VWXGRV�HP�7($��DEHUWR�D�WRGRV
RV�DOXQRV�GR�FXUVR��R�JUXSR�UHDOL]D�HQFRQWURV�TXLQ]HQDLV�RQGH�DVSHFWRV�LPSRUWDQWHV�VREUH�DXWLVPR
VqR�HVWXGDGRV�H�SUREOHPDWL]DGRV��(YHQWXDOPHQWH�SUR�VVLRQDLV�SDUFHLURV�DSUHVHQWDP�UHVXOWDGRV�GH
HVWXGRV�H�SHVTXLVDV�H�RX�DSUHVHQWDP�GLVFXVVxHV�GH�FDVRV�FOuQLFRV�SDUD�R�GHEDWH�H�LQWHUDrqR�GR
JUXSR��1R�pPELWR�GDV�LQWHUYHQrxHV�HP�DXWLVPR��R�ODERUDWvULR�DWXD�DWUDYsV�GH�VHXV�DWHQGLPHQWRV
FOuQLFRV� �UHDOL]DGRV �HVSHFL�FDPHQWH �SHORV �DOXQRV �PDWULFXODGRV �H �VXSHUYLVLRQDGRV �QR �HVWoJLR �,9�
$OsP�GH�HVWDU�PDWULFXODGR�QR�HVWoJLR��s�UHTXLVLWR�SDUD�R�DWHQGLPHQWR�DRV�SDFLHQWHV�DXWLVWDV��TXH�R
DOXQR �IUHTXHQWH �DVVLGXDPHQWH �R �ODERUDWvULR �H �HVWHMD �HP �FRQGLrxHV �GH �UHDOL]DU �GH �PDQHLUD
DGHTXDGD�RV�DWHQGLPHQWRV��EHP�FRPR�ID]HU�DV�YLVLWDV�QD�FDVD�GRV�SDFLHQWHV��UHTXLVLWR�LPSRUWDQWH
H�DQDOLVDGR�HP�UHODrqR�D�QHFHVVLGDGH�HP�FDGD�FDVR��SDUD�HVVD�DWXDrqR��(VVH�s�XP�JUXSR�GH
HVWXGR�TXH�DX[LOLDP�PXLWR �DOXQRV �HP�OLFHQFLDWXUD �D �SODQHMDUHP�PHOKRU �VXDV �LQWHUYHQrxHV�H
SUoWLFDV�GHQWUR�GR�FRQWH[WR�HVFRODU�
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