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&RPR�DSULPRUDU�D�DWLYLGDGH�GH�SUHFHSWRULD�H�XWLOL]i�OD�QR�SURFHVVR�GH�PHOKRULD�GR�VHUYLoR�

SUHVWDGR GR�+RVSLWDO�8QLYHUVLWiULR�GH�6HUJLSH"

7UDEDOKR� GH�&RQFOXVmR� GH�&XUVR� DSUHVHQWDGR�

DR�&XUVR�GH�(VSHFLDOL]DomR�GH�3UHFHSWRULD�HP�

6D~GH�� FRPR� UHTXLVLWR� ILQDO� SDUD� REWHQomR� GR�

WtWXOR�GH�(VSHFLDOLVWD�HP�3UHFHSWRULD�HP�6D~GH�
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,QWURGXomR� &ULDU� HVWUDWpJLDV�TXH�HVWLPXOHP�R�DSULPRUDPHQWR� WpFQLFR�H DWHQGDP�jV�
QHFHVVLGDGHV�GD�LQVWLWXLomR��DOXQR��SUHFHSWRU�H�FRPXQLGDGH�p�XP�JUDQGH�GHVDILR�GRV�KRVSLWDLV�
XQLYHUVLWiULRV��2EMHWLYR� (VWLPXODU IRUPDomR�H�DSULPRUDPHQWR�HP�DWLYLGDGHV�GH�SUHFHSWRULD
0HWRGRORJLD� 3ODQR GH�SUHFHSWRULD��UHDOL]DGR�QR�+RVSLWDO�8QLYHUVLWiULR�GH�6HUJLSH��GH�MDQHLUR�
GH������D�GH]HPEUR�GH�������6HUi�IHLWD�SHVTXLVD DWUDYpV�GH�TXHVWLRQiULR��6HUmR�FRQYLGDGRV RV�
SUHFHSWRUHV TXH�DSUHVHQWDUHP�UHVSRVWD�PHQRU�TXH������UHIHUHQWH�DR�HVWtPXOR�SDUD H[HUFHU VXDV�
DWLYLGDGHV� H�RX UHILUDP� QmR� HVWDU� SUHSDUDGRV SDUD� WDO� &RQVLGHUDo}HV� ILQDLV� $V� DWLYLGDGHV�
IRUWDOHFHUmR�R�HQVLQR��R�SDSHO�GR�SUHFHSWRU�H�D�UHVSRQVDELOLGDGH�VRFLDO�GD�XQLYHUVLGDGH�GHQWUR�
GD�FRPXQLGDGH�RQGH�HVWi�LQVHULGD��

3DODYUDV�FKDYH��3UHFHSWRULD��+RVSLWDO�8QLYHUVLWiULR��(GXFDomR�0pGLFD�&RQWLQXDGD
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$ SDODYUD�SUHFHSWRU�WHP�RULJHP ODWLP�H�VLJQLILFD�DTXHOH�TXH LQVWUXL��6HX�SULPHLUR�UHODWR�

YHP�GD�PLWRORJLD�JUHJD��QD�KLVWyULD�GH�$VFOpSLR�RX�(VFXOiSLR����������D�&���'HXV�GD�FXUD��TXH�

IRL�HQWUHJXH�DR�SUHFHSWRU�4XtURQ�H�R�VXSHURX�QD�DUWH�GH�FXUDU �.2&+�������� 1D�HUD�PRGHUQD��

R DFRPSDQKDPHQWR�GDV�FRPSHWrQFLDV�HP�VD~GH�MXQWR�D�SURILVVLRQDLV�PDLV�H[SHULHQWHV�� FRPR�

IRUPD�GH�HQVLQR�H GH DSUHQGL]DJHP��HVSHFLDOPHQWH�HP�0HGLFLQD��GDWD�GR�VpFXOR�;,9� YHP�DR�

ORQJR� GR� WHPSR� VH� GLYHUVLILFDQGR� HP� YiULDV� PRGDOLGDGHV�� GHQWUH� HVWDV�� D� SUHFHSWRULD �'(�

628=$��)(55(,5$��������

3UHFHSWRUHV�VmR�³SURILVVLRQDLV�GR�VHUYLoR�DVVLVWrQFLD´�TXH��DOLDGR�D�XP�FRQKHFLPHQWR�

SHGDJyJLFR�� DFRPSDQKDP� R� GHVHQYROYLPHQWR� GH� IXWXURV� SURILVVLRQDLV� GH� VD~GH

�$/%8548(548(���������e�TXHP SDUWLFLSD�GR�SURFHVVR�GH�IRUPDomR�HP�VD~GH� DR�DUWLFXODU�

D�SUiWLFD�FRP�R�FRQKHFLPHQWR�FLHQWtILFR��WUDQVIRUPDQGR�D�YLYrQFLD�GR�FDPSR�SURILVVLRQDO�HP�

H[SHULrQFLDV� GH� DSUHQGL]DJHP� �35$'2�� 5,%(,52�� ������� (OHV WrP D� UHVSRQVDELOLGDGH� GH�

HQVLQDU��PRGHODU�H�VRFLDOL]DU�R DSUHQGL]�GHQWUR�GD�SUiWLFD�H�SHVTXLVD�FLHQWtILFD��%277, HW�DO��

������

6DEH�VH� TXH� R SDSHO� GR� SUHFHSWRU� HP� DPELHQWHV� FOtQLFRV H� FLHQWtILFRV p� XPD� SDUWH�

HVVHQFLDO�GD�HGXFDomR�GH�JUDGXDomR�H�GH�SyV�JUDGXDomR�SDUD�D�PDLRULD�GDV�GLVFLSOLQDV��0LVVDND�

H� 5LEHLUR� ������� FRQVLGHUDP� D� SUHFHSWRULD� FRPR� XPD� DWLYLGDGH� GH� HQVLQR� QHFHVViULD�� TXH�

IDYRUHFH� XP� SURFHVVR� GH� FRQVWUXomR� GH� FRQKHFLPHQWR� PDLV� VLJQLILFDWLYR� SDUD� D� IRUPDomR�

KXPDQD�H�SURILVVLRQDO��3DUD�WDQWR��D�SUiWLFD�IRUPDWLYD�HP�VD~GH��H[LJH�GR�SUHFHSWRU�R�SDSHO�GH�

PHGLDGRU� QR� SURFHVVR� GH� IRUPDomR� HP� VHUYLoR�� VHP� GHL[DU� GH� LQFOXLU� VXD� TXDOLILFDomR�

SHGDJyJLFD��

1DV�~OWLPDV�GpFDGDV��DV�GLYHUVDV�LQLFLDWLYDV�QDFLRQDLV�H�LQWHUQDFLRQDLV�VREUH�R�HQVLQR�

HP�VHUYLoR��S~EOLFR�RX�SULYDGR��H�D�QHFHVVLGDGH�GH�PXGDQoD�QD�OyJLFD�GD�IRUPDomR�HP�VD~GH�

WRUQRX�D�ILJXUD�GR�SUHFHSWRU�FDGD�YH]�PDLV�IUHTXHQWH��2V�DYDQoRV�DOFDQoDGRV�QR�%UDVLO��FRP�D�

UHJXODPHQWDomR� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686�� �/HL� ����������� H� GDV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV��'&1���IRUDP�LPSUHVFLQGtYHLV�SDUD�IRUWDOHFHU�HVWD�IRUPD�GH HQVLQR�H�R�

VLVWHPD�GH�VD~GH�S~EOLFD��HPERUD��DVSHFWRV�FRPR�D�LQWHJUDomR�HQVLQR�VHUYLoR�DLQGD�VH�PRVWUDP

FRPR�DOJR�D�VHU�TXDOLILFDGR �0(&��������

$� SUiWLFD� GH� SUHFHSWRULD DWUHODGD� D� FDUJD� KRUiULD�� LVWR� p�� GHQWUR� GD� VXD� MRUQDGD� GH�

WUDEDOKR��p�DOJR�KLVWyULFR H�UHTXHU�KDELOLGDGH�SDUD TXH�VHMDP FXPSULGDV�VXDV�IXQo}HV�WpFQLFR�

FLHQWtILFDV��SHGDJyJLFDV��VRFLDLV�H�GH�JHUHQFLDPHQWR�QR�DPELHQWH�GH�WUDEDOKR��(QWUHWDQWR��HP�
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DOJXPDV� VLWXDo}HV��R�SURILVVLRQDO�GH� VD~GH� VH� WRUQD�SUHFHSWRU�QR�PRPHQWR TXH� LQLFLD� D� VXD�

FDUUHLUD�SURILVVLRQDO��1mR�p�QHFHVViULR�SDUWLFLSDU��HVSHFLILFDPHQWH�GH�FRQFXUVR�SDUD�WDO��H QD�

PDLRULD�GDV�YH]HV�HVWH�SURILVVLRQDO�QmR�p�GHYLGDPHQWH�RULHQWDGR�TXH��DWUHODGR�j�VXD�FRQWUDWDomR��

HVWi� D� UHVSRQVDELOLGDGH� GR� HQVLQR� SUiWLFR� HP� VHUYLoR �%$55(72�� 0217(,52�� ������

52&+$��5,%(,52��������

&RQWXGR��DOJR�GH�UHOHYDQWH�Ki�GH�VHU�FRQVLGHUDGR��$�PXGDQoD�GR�SDUDGLJPD�GR�PpWRGR�

GH�IRUPDomR�GRV�SURILVVLRQDLV�GH�VD~GH��DQWHV�SDXWDGD�QR�XVR�GH�PHWRGRORJLDV�FRQVHUYDGRUDV�

�RX� WUDGLFLRQDLV��� SDUD� XP� PpWRGR� GH� DSUHQGL]DJHP� TXHVWLRQDGRU� UHIOH[LYR� SDXWDGR� HP�

HYLGrQFLDV� FLHQWtILFDV�� OHYDUDP RV� SUHFHSWRUHV� D� HQIUHQWDUHP� DOJXQV� GHVDILRV� FRWLGLDQRV� TXH�

HQYROYHP�UHVSRQVDELOLGDGHV�WpFQLFDV��SHGDJyJLFDV�H�VRFLDO �0,75(��������

(QWHQGH�VH��SRUWDQWR��TXH�D DWLYLGDGH�GH�SUHFHSWRULD�UHTXHU�PDLV�TXH�XPD�DVVRFLDomR�GH�

H[SHUWLVH�FOtQLFD�FRP HVWUDWpJLFD�GLGiWLFD��SRUWDGRUD�GH�HVWtPXORV�SHUPDQHQWHV�SDUD�D�UHIOH[mR�

H� D� SURSRVLomR� GH� DOWHUQDWLYDV� YLiYHLV� GH� HQVLQR�DSUHQGL]DJHP �%277,�� 5(*2�� ������ HOD�

HQJORED WDPEpP�R�DGHTXDGR�FRQKHFLPHQWR�GR�686��UDFLRFtQLR�FUtWLFR�H�FLHQWtILFR�

'HVVD�IRUPD��TXDQGR�XP�PHPEUR�GD�HTXLSH�QmR�WHP RULHQWDomR DGHTXDGD�RX HVWtPXOR�

GH FRPR�H[HUFHU�R�SDSHO�GH�SUHFHSWRU��D�H[SHULrQFLD�FOtQLFD�SRGH�UHVXOWDU�HP�DOJR�QHJDWLYR��

WDQWR�SDUD�R�DOXQR��SDUD�R�SUHFHSWRU��SDUD�R�SDFLHQWH H�SDUD�D�LQVWLWXLomR� 5RGULJXHV�H:LWW��������

LGHQWLILFDUDP�TXH�D�FRPSHWrQFLD�QR�SDSHO�GH�SUHFHSWRU�H[LVWH�SRU�PHLR GH�HVWtPXOR�j HGXFDomR�

FRQWLQXDGD� FRP�IRFR�QR�HQVLQR�HP�DPELHQWH�FOtQLFR��

2 HVWtPXOR� SDUD� IRUPDomR� H� SDUD� R� DSULPRUDPHQWR� HP� DWLYLGDGHV� GH� SUHFHSWRULD

PHOKRULD�QmR�DSHQDV�R�VHUYLoR�DVVLVWHQFLDO �&(&&,0��)(8(5:(5.(5������� H�DWLYLGDGHV�

HP�SHVTXLVDV�FLHQWtILFDV��PDV�WDPEpP�R�VHUYLoR SHGDJyJLFR�SUHVWDGR� 'HVVD�IRUPD� HVWLPXODU�

D�IRUPDomR�H�DSULPRUDPHQWR�HP�DWLYLGDGHV�GH�SUHFHSWRULD�SDUD�PHOKRULD�GR�VHUYLoR�DVVLVWHQFLDO�

H�SHGDJyJLFR�SUHVWDGR�QR�+RVSLWDO�8QLYHUVLWiULR�GH�6HUJLSH�VHUi�REMHWLYR�GHVWH�WUDEDOKR�

��2%-(7,926�

��� *(5$/�

$SULPRUDU�D�DWLYLGDGH GH�SUHFHSWRULD�SDUD�PHOKRULD�GR�VHUYLoR�DVVLVWHQFLDO�H�SHGDJyJLFR�

SUHVWDGR�QR�+RVSLWDO�8QLYHUVLWiULR�GH�6HUJLSH �+8�8)6��

����(63(&Ë),&26�
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(VWLPXODU�RV�SUHFHSWRUHV�D�UHDOL]DU�UHXQL}HV�SHGDJyJLFDV FRP�UHVLGHQWHV��JUDGXDQGRV�H�

GRFHQWHV�

3RVVLELOLWDU� D� IRUPDomR� GH� EDQFR� GH� GDGRV� SDUD� PHOKRULD� GR� HQVLQR� SHGDJyJLFR� H�

SHVTXLVD�FOtQLFD�

� 0(72'2/2*,$�

����7,32�'(�(678'2

7UDWD�VH�GH�XP�SURMHWR�GH�LQWHUYHQomR��GR�WLSR�3ODQR�GH�SUHFHSWRULD�

����/2&$/�'2�(678'2���3Ò%/,&2�$/92���(48,3(�(;(&8725$

2�SURMHWR�VHUi�DSOLFDGR�QRV VHWRUHV�DVVLVWHQFLDLV�GR�+8�8)6� DPEXODWRULDO�RX�KRVSLWDODU��

RQGH KDMD�DWLYLGDGH�GH�UHVLGrQFLD�PpGLFD��2�+8�8)6�SRVVXL�&HUWLILFDomR�GH�+RVSLWDO�GH�(QVLQR�

SRU�PHLR�GD�3RUWDULD�,QWHUPLQLVWHULDO�Q��������GH����GH�QRYHPEUR�GH�������$WXDOPHQWH� HOH�p�

FHQiULR�GH�HQVLQR��DVVLVWrQFLD�H�SHVTXLVD QmR�Vy�SDUD�WRGRV�RV�FXUVRV�GD�iUHD�GH�VD~GH�GD�8)6��

FRPR� WDPEpP� VH� WRUQRX� XP� LPSRUWDQWH� FDPSR� GH� HVWiJLR� H� WUHLQDPHQWR� SDUD� 5HVLGrQFLDV�

0pGLFD�H�0XOWLSURILVVLRQDO�

3DUD� UHDOL]DomR� GR� SURMHWR�� D� HTXLSH� H[HFXWRUD� VHUi� FRPSRVWD� SRU� SUHFHSWRUHV�

YROXQWiULRV��UHVLGHQWHV��SHOD�SUHSRQHQWH�GR�SURMHWR�H GRFHQWHV��VHQGR�RV�SUHFHSWRUHV R SULQFLSDO�

S~EOLFR�DOYR�

����(/(0(1726�'2�33

2� WLSR� GH� DPRVWUDJHP� XWLOL]DGR� VHUi� D� QmR� SUREDELOtVWLFD� RX� SRU� FRQYHQLrQFLD��

,QLFLDOPHQWH�VHUi�UHDOL]DGD�XPD�SHVTXLVD HQWUH�R�TXDGUR�GH�SUHFHSWRUHV PpGLFRV��DWUDYpV�GH�

DSOLFDomR�GH�TXHVWLRQiULR�VLPSOHV�H�REMHWLYR��TXH�DERUGH� TXHVW}HV�VREUH�SUHSDUR��HVWtPXOR�H�

DSULPRUDPHQWR�QD DWLYLGDGH�GH�SUHFHSWRULD��$3Ç1',&(�$���6HUmR�LQFOXtGRV�RV�SUHFHSWRUHV�TXH�

DSUHVHQWDUHP� UHVSRVWD� PHQRU� TXH� ����� UHIHUHQWH� DR� JUDX� GH� HVWtPXOR� SDUD� H[HUFHU� VXDV�

DWLYLGDGHV�GH�SUHFHSWRULD��H�RX�TXH�UHILUDP�QmR�HVWDU�SUHSDUDGR�SDUD� WDO�H DFHLWHP�FRPSRU R�

SURMHWR��(VWHV�VHUmR�DJUXSDGRV�FRQIRUPH�D�VXD�HVSHFLDOLGDGH�H VHUmR�FRQYLGDGRV�D�RUJDQL]DU�H�

D�SDUWLFLSDU GH� UHXQL}HV� SHGDJyJLFDV� VHPDQDLV�� GLGiWLFR�LQWHUDWLYD� UHJLVWUDGDV HP DWDV� FRP�

VHXV�UHVLGHQWHV�H�GRFHQWHV�FRQYLGDGRV� SRVVLELOLWDQGR WURFDV GH H[SHULrQFLD WpFQLFR�SHGDJyJLFD

H IHHGEDFN FRQVWUXWLYR� D�SDUWLU�GH�WHPDV�FRPXQV�H�FDVRV�FOtQLFRV��DERUGDGRV�QD�DVVLVWrQFLD�

$OpP�GDV�UHXQL}HV��FRPR�SDUWH�GH�VXD�DWLYLGDGH�SHGDJyJLFD��RV�SUHFHSWRUHV�HVWLPXODUmR�

VHXV� UHVLGHQWHV� D� FRQVWUXLU XP EDQFR� GH� GDGRV QR� SURJUDPD ([FHO� TXH� VHUi� DOLPHQWDGR�
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JUDGXDOPHQWH� FRQIRUPH� RFRUUHUHP� RV� DWHQGLPHQWRV�PpGLFRV� GH� FDGD� SDFLHQWH H� HQJOREDUi

YDULiYHLV� FOtQLFDV� H� HSLGHPLROyJLFDV UHIHUHQWHV� DRV� SDFLHQWHV� DWHQGLGRV�� $V� YDULiYHLV� VHUmR�

GHILQLGDV�SHOR�SUHFHSWRU�H�UHVLGHQWHV��GH�DFRUGR�FRP�DV�SDWRORJLDV�WUDWDGDV QR�DPEXODWyULR��$V�

LQIRUPDo}HV�VHUmR�FROHWDGDV�SRU�PHLR�GH�GDGRV�GH�SURQWXiULR��H[DPHV�H�RX�HQWUHYLVWD��

$�DQiOLVH GR�SHUILO�GR�SDFLHQWH�DWHQGLGR��SRGHUi DXPHQWDU R�HVWtPXOR�j�SHVTXLVD�GHQWUR�

GD�DWLYLGDGH�GH�SUHFHSWRULD H�UHVLGrQFLD��DOpP�GH WDPEpP SHUPLWLU� LPSOHPHQWDU�D�FXOWXUD�GH�

UHVXOWDGRV�FRP�EDVH�QD�DQiOLVH�GH�GDGRV� UHGX]LU�D�DVVLPHWULD�GDV�LQIRUPDo}HV�QDV�WRPDGDV�GH�

GHFLV}HV� PHOKRUDU� R� JHUHQFLDPHQWR� GH� FRQVXOWDV�DWHQGLPHQWRV� FRQIRUPH� jV GHPDQGDV

GHWHFWDGDV�QD�FRPXQLGDGH�

&DGD HVSHFLDOLGDGH�SRGHUi PRQWDU�VHX�SUySULR�EDQFR��FRPR�WDPEpP�FDGD�SURILVVLRQDO�

SRGHUi�ID]r�OR�GH�DFRUGR�FRP�D�iUHD�GH�LQWHUHVVH��2V�DUTXLYRV�VHUmR�VDOYRV�H�DUPD]HQDGRV�QRV�

FRPSXWDGRUHV�GD�LQVWLWXLomR��QR RQH'ULYH��HP�SDVWDV�SDUD�FDGD�HVSHFLDOLGDGH�

)LFDUi FRPR�VXJHVWmR� D HODERUDomR�GH SURMHWRV GH�SHVTXLVD��D SDUWLU�GD�FRGLILFDomR�GRV�

GDGRV�FROHWDGRV QR�EDQFR�GH�GDGRV� H�TXH�HVVHV�VHMDP VXEPHWLGRV�j DSUHFLDomR�GRV 3URJUDPD

GH�3yV�*UDGXDomR GD�8)6� YLVDQGR IRUWDOHFHU R�HOR�HQVLQR�DVVLVWrQFLD�SHVTXLVD H�SURPRYHQGR�

D�YDORUL]DomR�H�TXDOLILFDomR�GR�SURILVVLRQDO��

��� )5$*,/,'$'(6�(�2325781,'$'(6

2EVHUYR�FRPR�IUDJLOLGDGH GRLV�SRQWRV������D�TXDQWLGDGH�GH�DWHQGLPHQWRV�DJHQGDGRV�SRU�

SHUtRGR�� IUHQWH� D� FRPSOH[LGDGH�FOtQLFD�GD�PDLRULD�GRV�FDVRV�� IDWR�TXH�SRGH� FRPSURPHWHU�R�

SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�EHP�FRPR�D�FROHWD�GH�LQIRUPDo}HV�SDUD�FRQVWUXomR�GR�EDQFR�

GH�GDGRV��H� ���� IDOWD�GH�HVWtPXOR�ILQDQFHLUR�H�GH�FDUUHLUD�DRV�SUHFHSWRUHV�SDUD�R� LQJUHVVR� QD�

DWLYLGDGH�GH�SUHFHSWRULD� &RPR�RSRUWXQLGDGHV��SRGH�VH�FLWDU������3UHVHQoD�GH�SURILVVLRQDLV�H�

UHVLGHQWHV�� GH� GLIHUHQWHV� HVSHFLDOLGDGHV�� GLVSRVWRV� D� DSUHQGHU� H� WURFDU� H[SHULrQFLDV�� ����

3DFLHQWHV�VROtFLWRV��H�����3UHVHQoD�GH�SURQWXiULR�HOHWU{QLFR�

����352&(662�'(�$9$/,$d2

2�SURFHVVR�GH�DYDOLomR�VHUi�UHDOL]DGR�DR�ILQDO�GH����DQR�GR�SURMHWR� SRU�PHLR�DQiOLVH�

FRPSDUDWLYD�GH�GDGRV�GH TXHVWLRQiULR DSOLFDGRV�QR�LQtFLR�H�ILQDO�GR�SURMHWR �$3(1',&(�$�H�

%�� FXMRV� UHVXOWDGRV� VHUmR� UHDOL]DGRV� SRU� PHLR� GH� DQiOLVH� HVWDWtVWLFD� VLPSOHV�� $V� DWDV� VHUmR�

UHYLVDGDV� H� DQDOLVDGDV� TXDQWR� D� IUHTXrQFLD� GD� HTXLSH�� RV� WHPDV� DSUHVHQWDGRV� H� VHX�

DSURYHLWDPHQWR�� (VVHV� GDGRV� VHUmR� DSUHVHQWDGRV� j� HTXLSH� H[HFXWRUD�� H� WDPEpP� j�

VXSHULQWHQGrQFLD� GD� (%6(5+� SDUD� FRPSXWDU� RV� JDQKRV� H� YLVDQGR� SRVVtYHLV� PHOKRULDV H�

IHHGEDFN FRQVWUXWLYR�
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� &216,'(5$d®(6�),1$,6�

2V�SUHFHSWRUHV�VmR��SRUWDQWR��SHoDV�IXQGDPHQWDLV�SDUD�D�FRQVROLGDomR�GD�PLVVmR�GH�XP�

+RVSLWDO�8QLYHUVLWiULR� QR� TXH� FRQFHUQH� j� IRUPDomR� SURILVVLRQDO�� 2� VXUJLPHQWR� GHVWH� SDSHO�

HVVHQFLDO�QD�HGXFDomR�GRV�IXWXURV�SURILVVLRQDLV�GH�VD~GH�LGHQWLILFD�D�LPSRUWkQFLD�GD�SUHSDUDomR�

GH�XPD�HTXLSH�H[SHULHQWH��TXDOLILFDGD��

1HVWD�SHUVSHFWLYD��FULDU�HVWUDWpJLDV�TXH�HVWLPXOHP�R�DSULPRUDPHQWR�WpFQLFR�H�DWHQGDP�

jV�QHFHVVLGDGHV�GD�LQVWLWXLomR��GR�DOXQR��GR�SUHFHSWRU�H�GD�FRPXQLGDGH��IRUWDOHFHQGR�R�HOR�HQWUH�

HQVLQR�� DVVLVWrQFLD�� JHVWmR� H� FRQWUROH� VRFLDO� p� XP� JUDQGH� GHVDILR� QHFHVViULR� QRV� KRVSLWDLV�

XQLYHUVLWiULRV�� 3RU� LVVR�� R� SUHVHQWH� SURMHWR WHP� VXD� UHOHYkQFLD� QmR� DSHQDV� SRU HVWLPXODU� H�

DSULPRUDU�D�DWLYLGDGH�GH�SUHFHSWRULD��PDV�WDPEpP�SRU VHU�IHUUDPHQWD�SDUD� ����HVWXGDU�R�SHUILO�

GR�SDFLHQWH�DWHQGLGR��SHUPLWLQGR SODQHMDU�D�RIHUWD�GH�VHUYLoR�H�DWp�PHVPR�SURSRU�XP�PRGHOR�

QD� HVWUXWXUD� RUJDQL]DFLRQDO� SDUD� PHOKRULD� GR� VHUYLoR� DVVLVWHQFLDO� H� SHGDJyJLFR�� ����

GHVHQYROYLPHQWR� GH� SURMHWRV� YROWDGRV� D� QHFHVVLGDGH� GD� FRPXQLGDGH�� ���� DSULPRUDPHQWR�

WpFQLFR�FLHQWtILFR�GRV�SUHFHSWRUHV�
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7HVH��'RXWRUDGR��� 8QLYHUVLGDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

%$55(72 9+/ HW�DO� 3DSHO�GR�SUHFHSWRU�GD�DWHQomR�SULPiULD�HP�VD~GH�QD�IRUPDomR�GD�
JUDGXDomR� H� SyV�JUDGXDomR� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 3HUQDPEXFR�� XP� WHUPR� GH�
UHIHUrQFLD� 5HY�%UDV�(GXF�0HG��������������������
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SUHFHSWRU� -�3URI�1XUV���������������������
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-DQHLUR����������� ���������
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'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�*HUDLV�GD�(GXFDomR�%iVLFD���0LQLVWpULR�GD�(GXFDomR��
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������������������
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PpGLFR��5HY�%UDV�(GXF�0HG���������������������
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V\VWHP��-�&RQWLQ�(GXF�1XUV���������������������
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