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2V�ODERUDWvULRV�SUs�FOuQLFRV�REMHWLYDP�SRVVLELOLWDU�DRV�GLVFHQWHV�GRV�FXUVRV�GD�oUHD�GD
VDyGH�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�QHFHVVoULDV�SDUD�D�UHDOL]DrqR�GH�SUoWLFDV�H
H[DPHV�FOuQLFRV��GH�IRUPD�VHJXUD�
�
1R �FXUVR �GH �2GRQWRORJLD �GR �&HQWUR �8QLYHUVR �%HOR �+RUL]RQWH �z �81,9(562 � �Ko

ODERUDWvULRV�GH�KDELOLGDGHV�GD�DWLYLGDGH�PsGLFD�RX�GH�VDyGH��HP�FRQIRUPLGDGH�FRP�R
33&� �TXH �SHUPLWHP �D �FDSDFLWDrqR �GRV �GLVFHQWHV �QDV �GLYHUVDV �FRPSHWtQFLDV
GHVHQYROYLGDV �QDV �GLIHUHQWHV �IDVHV �GR �FXUVR� �FRP �UHFXUVRV �WHFQROvJLFRV
FRPSURYDGDPHQWH�LQRYDGRUHV��(VWHV�ODERUDWvULRV�IXQFLRQDP�HP�HVSDrR�FRPSDUWLOKDGR�H
LQWHJUDGR �FRP �DV �&OuQLFDV �GH �$WHQGLPHQWR �2GRQWROvJLFR� �GDGD �D �HVSHFL�FLGDGH �GD
IRUPDrqR �GR �FLUXUJLqR �GHQWLVWD�
�

} �3UvWHVH� �� �IRWRSROLPHUL]DGRU�� �IRUQR �SDUD �TXHLPD�� �SODVWL�FDGRUD�� �UHFRUWDGRU �GH
JHVVR�� �SDQHOD �D �YoFXR� �� �PRWRU �GH �EDQFDGD �H �� �SUHQVD �KLGUoXOLFD�
�
} �&pPDUD �HVFXUD �H �VHWRU �GH �5DGLRORJLD� �� �FpPDUD �HVFXUD �FRP �� �EDQFDGDV� ��
FRQVXOWvULRV �SDUD �UDGLRJUD�D �SHULDSLFDO�
�
}�9D]DPHQWR�GH�*HVVR����EDQFDGD�FRP���FXEDV����UHFRUWDGRU�GH�JHVVR���YLEUDGRU�GH
JHVVR���SODVWL�FDGRUD�
�

}�/DERUDWvULR�0XOWLGLVFLSOLQDU�,���EDQFDGDV�FRP����XQLGDGHV�DX[LOLDUHV�FRP�DU�H�oJXD����
PDQHTXLQV �VLPXODGRUHV��FRP����UH�HWRUHV�����PRFKRV����EDQFDGD�FRP���FXEDV�

�
}�&HQWUR�&LUyUJLFR�,� ����FRQVXOWvULRV�FRP�XPD�VDOD�GH�GLVWULEXLrqR�FRP�HVWRTXH�GH
PDWHULDO����DSDUHOKRV�IRWRSROLPHUL]DGRU����DSDUHOKRV�GH�XOWUDVVRP����DPDOJDPDGRU���
ERPEDV �n �YoFXR� �$QH[R �DR �SURMHWR �SHGDJvJLFR �FRQVWD �R �5HJXODPHQWR �SDUD
DWHQGLPHQWRV �FOuQLFRV �QD �8QLYHUVR�
�
}�,QWHUSUHWDrqR�UDGLRJUo�FD��3RVVXL���QHJDWRVFvSLRV�

�

2EV� �2V �PDWHULDLV �XWLOL]DGRV �HP�DXODV �SUoWLFDV �VqR �DFRQGLFLRQDGRV �HP�XPD �oUHD
GHVWLQDGD�D�HVWRFDJHP�GH�PDWHULDLV�HVWHUHOL]DGR���HP�WHPSHUDWXUDV�LGHDLV�
$ �8QLGDGH�GH�(QVLQR �2GRQWROvJLFD �SRVVXL �6DOD �GH�5HFHSrqR� �6DOD �GH�����/DYDJHP�GH
,QVWUXPHQWDLV��6DOD�GH�(VWHULOL]DrqR�6DOD�GH�PDWHULDO�HVWHUHOL]DGR��6DOD�GH�'LVWULEXLrqR
GH�PDWHULDLV�H�DSDUHOKRV��DOsP�GRV�ODERUDWvULRV�GH�SUvWHVH�
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$�8QLYHUVR�GLVSxH�GH�XP�GHSDUWDPHQWR�UHVSRQVoYHO�SDUD�UHDOL]DU�SHULRGLFDPHQWH�D
PDQXWHQrqR�UHSDUR�GH�WRGRV�RV�HTXLSDPHQWRV�XWLOL]DGRV�SHOD�LQVWLWXLrqR��REMHWLYDQGR
DVVLP��TXDOLGDGH�QDV�DXODV�H�VHJXUDQrD�TXDQWR�DR�XVR�GRV�ODERUDWvULRV��$LQGD��TXDQGR�D
PDQXWHQrqR �IRU �UHIHUHQWH �D �HTXLSDPHQWRV�DSDUHOKRV �HVSHFu�FRV� �RV �VHUYLrRV �VqR
UHDOL]DGRV �SRU �HPSUHVDV �HVSHFLDOL]DGDV �QR �UDPR��GHYLGDPHQWH �FRQWUDWDGDV �SDUD
H[HFXrqR �GR �UHSDUR�
$�LQVWLWXLrqR�GLVSRQLELOL]D�SHVVRDO�WsFQLFR�HVSHFLDOL]DGR�SDUD�GDU�VXSRUWH�DRV�ODERUDWvULRV
HP�TXH�Ko�WDO �QHFHVVLGDGH� �LQFOXVLYH �LQFHQWLYDQGR�RV �D �DSHUIHLrRDU �R �FRQKHFLPHQWR
QHFHVVoULR�SDUD�R�GHVHPSHQKR�GDV�DWLYLGDGHV�DWUDYsV�GD�GLVSRQLELOL]DrqR�GH�EROVDV�GH
HVWXGRV�SDUD�FXUVRV�GH�JUDGXDrqR�H�SvV�JUDGXDrqR�GD�SUvSULD�LQVWLWXLrqR�
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����2%-(7,926

(VWH�PDQXDO�YLVD�SDGURQL]DU�DV�PHGLGDV�GH�ELRVVHJXUDQrD��RULHQWDU�H�VHQVLELOL]DU�RV
DOXQRV�DFHUFD�GD�QHFHVVLGDGH�GH�VHU�PDQWLGD�D�RUGHP�H�RV�FXLGDGRV�FRP�D�SUvSULD
VHJXUDQrD�H�D�VDyGH��SRU�PHLR�GD�DSOLFDrqR�GRV�PHVPRV��
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+DMD �YLVWD �D ��QDOLGDGH �GH �WUHLQDPHQWR �GRV �ODERUDWvULRV �SUs �FOuQLFRV �H �DLQGD �GH
VLPXODrqR�GD�UHDOLGDGH�FOuQLFD�EHP�FRPR�R�HYHQWXDO�XVR�GH�vUJqR�KXPDQRV��GHQWHV�
GRDGRV� �RV �HVWXGDQWHV �GHYHP�HVWDU �FRP �R �FDUWqR �GH �YDFLQD �DWXDOL]DGR� �FRQWDQGR
PLQLPDPHQWH �FRP�7UuSOLFH �9LUDO� �'XSOD �$GXOWR� �+HSDWLWH �%� �,Q�XHQ]D �$ �+�1�� �2 �FDUWqR
VHUo �FRQIHULGR �SHULRGLFDPHQWH �SHORV �SURIHVVRUHV �UHVSRQVoYHLV �SHOD �GLVFLSOLQD �GH
,QWURGXrqR�n�&OuQLFD�2GRQWROvJLFD��6HPLRORJLD�H�(VWRPDWRORJLD����(QGRGRQWLD����(VWoJLR
6XSHUYLVLRQDGR����&OuQLFD�,QWHJUDGD���H�&OuQLFD�,QWHJUDGD���
�
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����������i�SURLELGD�D�HQWUDGD�GH�DOLPHQWRV�QDV�GHSHQGtQFLDV�GRV�ODERUDWvULRV�

�����2V�FDEHORV�GHYHP�VHPSUH�HVWDU�SUHVRV�

�����2�XVR�GH�EULQFRV�GHYH�VH�UHVWULQJLU�n�SHrDV�SHTXHQDV�SDVVuYHLV�GH�VH�PDQWHUHP
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SURWHJLGDV�GHQWUR�GR�JRUUR�

� � � � �6HPSUH �TXH �R �ODERUDWvULR �IRU �XWLOL]DGR �SDUD �PDQXVHLR �GH �PDWHULDLV
RGRQWROvJLFRV� �vUJqRV �KXPDQRV��GHQWHV���s�LPSHULRVR�TXH�WRGRV�DFDGtPLFRV�H
GRFHQWHV�HVWHMDP�XVDQGR�(TXLSDPHQWR�GH �3URWHrqR �,QGLYLGXDO ��(3,� �TXH �FRQVWD
PLQLPDPHQWH�GH�JRUUR�GHVFDUWoYHO�GH�FRU�EUDQFD���vFXORV�GH�SURWHrqR��PoVFDUD
WULSOD�GHVFDUWoYHO��OXYDV�SDUD�SURFHGLPHQWRV�EUDQFDV�H�MDOHFR�EUDQFR�GH�PDQJDV
FRPSULGDV��2�XVR�GH�SURWHWRUHV�DXULFXODUHV�s�IRUWHPHQWH�UHFRPHQGDGR�

������&HQDV�URPpQWLFDV�H�DPRURVDV�VqR�SURLELGDV�QDV�GHSHQGtQFLDV�GRV�ODERUDWvULRV�

������2�SURWRFROR�GH�ODYDJHP�GH�PqRV�GHYH�VHU�ULJRURVDPHQWH�VHJXLGR��FRQIRUPH
SURFHGLPHQWR�GHVFULWR�DEDL[R��QD�HQWUDGD�H�QD�VDuGD�GR�ODERUDWvULR�
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)LJXUD����3URWRFROR�GH�KLJLHQL]DrqR�GDV�PqRV�SURSRVWR�SHOD�$19,6$��'LVSRQuYHO
HP � � K W W S � � � S R U W D O � D Q Y L V D � J R Y � E U � U H V X O W D G R � G H
EXVFD"SBSBLG ���	SBSBOLIHF\FOH �	SBSBVWDWH PD[LPL]HG	SBSBPRGH YLHZ	SB
S B F R O B L G F R O XPP
�	SBSBFROBFRXQW �	B���BVWUXWVBDFWLRQ ��)DVVHWBSXEOLVKHU��)YLHZBFRQWHQW	B�
��BDVVHW(QWU\,G �������	B���BW\SH GRFXPHQW

���������2�XVR�GH�IRUUR�GH�EDQFDGD�QRV�ODERUDWvULRV�3Us�&OuQLFR�H�/DERUDWvULR�GH
3UvWHVH�s�2%5,*$7k5,2�

� � � � � � � � �2 �XVR �GR ��OPH �SOoVWLFR �s �REULJDWvULR �QRV �HTXLSRV �GRV �ODERUDWvULRV �3Us
&OuQLFR�3UvWHVH��H�7sFQLFD�5DGLRJUo�FD�

��������$SvV�R�XVR�GDV�EDQFDGDV��HVWDV�GHYHP�VHU�GHVLQIHWDGDV�FRP�oOFRRO������DSvV
D�UHPRrqR�GR�IRUUR�GH�EDQFDGD��$�JHVWqR�GH�UHVuGXRV�GHYH�VHU�OHYDGD�HP�FRQWD��2
ODERUDWvULR�SUs�FOuQLFR��EHP�FRPR�GD�FOuQLFD�RGRQWROvJLFD�JHUD�HP�VXD�URWLQD�GLoULD�
GLIHUHQWHV�WLSRV�GH�UHVuGXRV��$�JHVWqR�GH�UHVuGXRV�RUJDQL]DGD�HP�XPD�3ODQR�GH
*HVWqR�GH�5HVuGXRV�6vOLGRV�HP�6HUYLrRV�GH�6DyGH��3*566���s�XPD�GHWHUPLQDrqR�GD
$19,6$� �LQFOXVLYH �QD �REWHQrqR�GR �DOYDUo �VDQLWoULR�SDUD �DEHUWXUD �GR �FRQVXOWvULR
RGRQWROvJLFR��(VWH�SODQR�SRVVXL�HQWUH�RXWUDV�GHWHUPLQDrxHV��DTXHOD�RQGH�R�OL[R
SURGX]LGR�s�GH�UHVSRQVDELOLGDGH�GH�TXHP�R�SURGX]LX��GHVGH�R�FRQVXOWvULR�DWs�D
GLVSRVLrqR��QDO�

3RGH� � VH � JHUDU��GLIHUHQWHV � WLSRV � GH � UHVuGXRV � QRV � GLIHUHQWHV � VHUYLrRV � GH
VDyGH� � QD � URWLQD�RGRQWROvJLFD�DOJXQV�VqR�PDLV�FRPXQV��H�HVWqR�GHVFULWRV�DEDL[R�

4XDGUR����*UXSRV�H�UHVuGXRV�PDLV�FRPXQV�QR�FRQVXOWvULR�RGRQWROvJLFR

*UXSR 5HVmGXR
$� kUJqRV�RX�WHFLGRV�KXPDQRV
% 6XEVWpQFLDV���������TXuPLFDV���������

VROXrxHV
UHYHODGRUDV�H��[DGRUDV��UHVuGXRV�GH
DPoOJDPD

' 5HVuGXRV�FRPXQV��SDSHO��SOoVWLFR�
( 3sUIXUR�FRUWDQWHV��OpPLQDV��DJXOKDV�

�

��������'R�SRQWR�GH�YLVWD�GD�VHJUHJDrqR��R�OL[R�FRPXP�GHYH�VHU�GHVFDUWDGR�QR�VDFR
SUHWR�H�SRGH�VHU�HQWUHJXH�DR�VHUYLrR�GH�FROHWD�XUEDQD��2�OL[R�FRQWDPLQDGR�GHYH�VHU
GHVFDUWDGR �QR �VDFR �EUDQFR��LGHQWL�FDGR �FRP �RV �GL]HUHV �HP �OHWUD �SUHWD �{UHVuGXR
FRQWDPLQDGR| �H �QqR �SRGH �VHU �UHFROKLGR�SHOR �VHUYLrR �GH �FROHWD �XUEDQD� �(VVH�
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MXQWDPHQWH �FRP �RV �SsUIXURFRUWDQWHV� �GHYLGDPHQWH�DFRQGLFLRQDGRV �QR �FROHWRU
HVSHFLDO��GH�SDSHOqR��H�RV�UHVuGXRV�TXuPLFRV�DFRQGLFLRQDGRV�HP�IUDVFRV�FRP�WDPSD
URVTXHoYHO� �GHYHP�VHU �HQWUHJXHV �D �XPD �HPSUHVD �HVSHFLDOL]DGD �GH �FROHWD �GH
UHVuGXRV �GH �VHUYLrRV �GH �VDyGH� �SDUD �TXH �VHMD �FRUUHWDPHQWH �WUDWDGR �DQWHV �GR
GHVFDUWH�

�

� � � � � � �1R �ODERUDWvULR �GH �7sFQLFD �5DGLRJUo�FD �s �IXQGDPHQWDO �TXH �DR �VH �ID]HU �XPD
WRPDGD �UDGLRJUo�FD �R �HVWXGDQWH �TXH �HVWo �VXEPHWLGR �D �HVVD �VHMD �SURWHJLGR �SHOR
DYHQWDO�GH�FKXPER��H�WRGR�PDWHULDO�UDGLRJUo�FR�HVWHMD�GHYLGDPHQWH�DFRQGLFLRQDGR
FRQIRUPH�UHFRPHQGDrxHV�GD�GLVFLSOLQD�GH�5DGLRORJLD�,���OPHV�HP�SDFRWHV�GH�FKXS�
FKXS� �FRSRV �GH �FRUHV �GLIHUHQWHV �SDUD �HYLWDU �D �PLVWXUD �GH ��OPHV �H[SRVWRV �H �QqR
H[SRVWRV� �'XUDQWH �R �SURFHVVDPHQWR �GRV ��OPHV �UDGLRJUo�FRV� �DQWHV �GH �VDLU �GD
FpPDUD �HVFXUD �RV ��OPHV �GHYHP �VHFDU� �HP �FROJDGXUD �FRP ��� �SRVLrxHV�
REULJDWRULDPHQWH� �GDGD �D �SURIXQGLGDGH �GRV �WDQTXHV��GH �UHYHODrqR�

�

���������2�PDWHULDO�TXH�IRU�GH�XVR�FRPXP�GR�ODERUDWvULR�SUs�FOuQLFR�H�GD�FOuQLFD�HVFROD
GH�DWHQGLPHQWR�D �SDFLHQWHV� �GHYH �QHFHVVDULDPHQWH �VHU �HVWHULOL]DGR �VHJXLQGR �R
SURWRFROR�DEDL[R�

D�������3Us�ODYDJHP��SRGH�VHU�XWLOL]DGD�FXED�XOWUDVVwQLFD�RX�IHLWD�PDQXDOPHQWH�
$�VROXrqR�SRGH�VHU�SURQWD��RX�IHLWD�XWLOL]DQGR�VH���SDUWH�GH�GHWHUJHQWH
HQ]LPoWLFR �SDUD ��� �SDUWHV �GH �oJXD��2 �PDWHULDO �GHYH �VHU �LPHUVR �QHVWD
VROXrqR�SRU���D����PLQXWRV�SDUD�UHPRrqR�GDV�VXMLGDGHV�JURVVHLUDV�H�GR
PDWHULDO�RUJpQLFR�

E�������/DYDJHP��)HLWD�XWLOL]DQGR�VH�HVFRYD�H�VDEqR��(VSRQMDV�QqR�GHYHP�VHU
XWLOL]DGRV�SRVWR�VXD�FDSDFLGDGH�GH�VHUYLU�FRPR�UHVHUYDWvULR�GH�EDFWsULDV�

F�������6HFDJHP��)HLWD�XWLOL]DQGR�SDSHO�WRDOKD�DEVRUYHQWH��7RDOKDV�GH�WHFLGR
QqR�GHYHP�VHU�XWLOL]DGDV�SRLV�VHUYHP�FRPR�PHLR�GH�FXOWXUD�EDFWHULDQD

G� � � � � � �(PEDODJHP� �)HLWD �XWLOL]DQGR�VH �SDSHO �JUDX �FLUyUJLFR� �FRQIRUPH
GHWHUPLQDrqR�GD�$JtQFLD��1DFLRQDO�GH�9LJLOpQFLD�6DQLWoULD��$19,6$��H�VHODGR
FRP�XVR �GH �VHODGRUD� �(VWD �HPEDODJHP�GHYH�VHU �GH �XVR �yQLFR� �VHQGR
GHVFDUWDGD �DSvV �D �DEHUWXUD �GR �SDFRWH� �$ �LGHQWL�FDrqR �FRP �QRPH �GR
PDWHULDO �H �GDWD �GHYH �VHU �UHDOL]DGD �DSvV �R �VHODPHQWR�

H�������(VWHULOL]DrqR��0DWHULDLV�GHYHP�VHU�FRORFDGRV�QD�DXWRFODYH�H�R�FLFOR�GHYH
VHU�IHLWR�SRU�FRPSOHWR�VHP�LQWHUUXSrxHV��2�FLFOR�PDLV�FRPXP�s�DTXHOH��QR
TXDO �D �WHPSHUDWXUD �DWLQJH ���� �e �H �GXUD ��� �D ��� �PLQXWRV ��FRQIRUPH
IDEULFDQWH��LQFOXLQGR�R�WHPSR�GH�VHFDJHP�SvV�HVWHULOL]DrqR�



0DQXDO�SURFHGLPHQWR�GRV�ODERUDWcULRV

��

I��������$FRQGLFLRQDPHQWR��'HYH�VHU�IHLWR�HP�ORFDO�VHFR�H�DUHMDGR��$�GXUDrqR
VHP�PDQLSXODrqR�GRV�SDFRWHV�SRGH�VHU�GH�DWs���PHVHV�

�

��������2�PDWHULDO�GH�XVR�SHVVRDO�GR�DFDGtPLFR�GHYH�VHU�JXDUGDGR�QDV�SUDWHOHLUDV
ODWHUDLV�GRV�ODERUDWvULRV��YLVDQGR�XP�PHOKRU�DSURYHLWDPHQWR�GR�HVSDrR�GH�WUDEDOKR
H�HYLWDQGR�D�FRQWDPLQDrqR�FUX]DGD�FRP�SHUWHQFHV�QqR�UHODFLRQDGRV�n�DWLYLGDGH
RGRQWROvJLFD�SURSULDPHQWH�GLWD�

� � � � � � � � � �2V �SULQFuSLRV �GH �HUJRQRPLD �GHYHP �VHU �VHJXLGRV �Mo �TXH �D �SUR�VVqR
RGRQWROvJLFD� �SDUD �DTXHOHV �TXH �D �H[HUFHP �DSHVDU �GH �JUDWL�FDQWH �s �EDVWDQWH
GHVJDVWDQWH �GR �SRQWR �GH �YLVWD �IuVLFR �H �HPRFLRQDO� �$ �SRVLrqR �GH �DWHQGLPHQWR�
DVVRFLDGD�DR�EDUXOKR�UHVXOWDQWH�GR�DFLRQDPHQWR�GD�WXUELQD�GH�DOWD�URWDrqR��R�PRWRU
GH�EDL[D�URWDrqR��R�UXuGR�GR�FRPSUHVVRU��R�DPELHQWH�IHFKDGR��D�WHPSHUDWXUD�EDL[D�
SURSLFLDGD�SHOR�XVR�GR�DU�FRQGLFLRQDGR��DVVRFLDGRV�DRV�PRYLPHQWRV�UHSHWLWLYRV��H�n
IUHTXtQFLD�GH�DWHQGLPHQWRV��H�R�ULVFR�GH�FRQWDPLQDrqR�TXuPLFD�H�ELROvJLFD��SRGHP
WRUQDU �SHULJRVR �R �H[HUFuFLR �SUR�VVLRQDO �SDUD �&LUXUJLxHV �'HQWLVWDV �H �3UR�VVLRQDLV
$X[LOLDUHV��FRPR�R�$X[LOLDU�HP�6DyGH�%XFDO��HP�HVSHFLDO�SDUD�DTXHOHV�TXH�QqR�VH
SUHRFXSDP�FRP�RV�SULQFuSLRV�GH�(UJRQRPLD�H�%LRVVHJXUDQrD��'HVWD�IRUPD�VH�ID]
QHFHVVoULR� �D�VHQVLELOL]DrqR�H�FRQVFLHQWL]DrqR�GR�XVR�GHVWHV�SULQFuSLRV�GHVGH�D
IRUPDrqR��0HVPR�TXH�QqR�SHQVoVVHPRV��QDV�TXHVWxHV�IuVLFDV�H�GH�GXUDELOLGDGH�GR
FRUSR �SDUD �R �WUDEDOKR� �SRGHUuDPRV �SHQVDU �QR �TXHVLWR �HFRQwPLFR� �Mo �TXH �XP
WUDEDOKR �SDXWDGR�QD�HUJRQRPLD �SRGH�PHOKRUDU �GH ����D �����R �UHQGLPHQWR �GR
FRQVXOWvULR�

2 �GHQWLVWD �H �R �SHVVRDO �DX[LOLDU �HVWqR �VXMHLWRV �HP�VXD �SUoWLFD �D �UHDOL]DUHP
PRYLPHQWRV�GH�GLYHUVDV�DPSOLWXGHV��VHQGR�TXH�H[LVWHP���WLSRV�PDLV�IUHTXHQWHV
GXUDQWH�R�DWHQGLPHQWR�

����������7LSR���PRYLPHQWR�GH�GHGRV

��������7LSR����PRYLPHQWR�GH�GHGRV�H�SXQKRV

��������7LSR����PRYLPHQWR�GH�GHGRV��SXQKRV�H�DQWHEUDrRV

��������7LSR����PRYLPHQWR�GH�GHGRV��SXQKRV��DQWHEUDrRV�H�EUDrRV

��������7LSR����PRYLPHQWR�GH�GHGRV��SXQKRV��DQWHEUDrRV��EUDrRV�H�RPEURV

4XDQWR�PDLRU�D�DPSOLWXGH�GR�PRYLPHQWR��PDLRU�R�GHVJDVWH�IuVLFR��R�TXH�OHYD�D
FUHU �TXH �LGHDOPHQWH� �R �SUR�VVLRQDO �GH �VDyGH �EXFDO �GHYH �WHQWDU �VH �UHVWULQJLU �DR
Po[LPR��DWs�RV�PRYLPHQWRV�GR�WLSR����,QFOXVLYH�R�WDPDQKR�LGHDO�GR�FRQVXOWvULR



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

��

��Pc��H�SURMHWR�HUJRQwPLFR�GHYHP�FRQWHPSODU��TXH�GHQWLVWD�H�SHVVRDO�DX[LOLDU
GHYDP�DOFDQrDU�DV�JDYHWDV�GRV�DUPoULRV�SUHVHQWHV�QR�FRQVXOWvULR�SRU�PHLR�GH
PRYLPHQWRV��GH�QR�Po[LPR�WLSR���

�

d���������3RVWXUD�SDUD�DWHQGLPHQWR�H�DXODV�SUhWLFDV�RQGH�KDMD�XVR�GR�PRFKR

�

2�DX[LOLDU��DVVLP�FRPR�R�&LUXUJLqR�'HQWLVWD��GHYH�HVWDU�VHQWDGR��SsV�DSRLDGRV�QR
VROR�H�SDUDOHORV��VHQWDGR�VREUH�RV�uVTXLRV��RVVRV�SRVWHULRUHV�GR�TXDGULO�� �FRP
pQJXOR�HQWUH�FR[DV�H�SHUQDV�GH����D�����JUDXV��H�FR[DV�SDUDOHODV�DR�VROR��$�FROXQD
GHYH�HVWDU�HUHWD�H�EHP�DPSDUDGD�SHOD�PXVFXODWXUD�SDUDYHUWHEUDO��2�SHVFRrR�H�RV
RPEURV �GHYHP�HVWDU �UHOD[DGRV �H �RV �FRWRYHORV�GHYHP�HVWDU �VHPL�H[LRQDGRV� �1qR
GHYH�KDYHU�WRUrqR�QRV�SXQKRV��H�DV�SHUQDV�QXQFD�GHYHP�VHU�FUX]DGDV��HYLWDQGR
DVVLP��'RHQrDV�2VWHDUWLFXODUHV�5HODFLRQDGDV�DR�7UDEDOKR��YDUL]HV��WURPERVH��H�RV
PRYLPHQWRV�GH�WRUrqR�GD�FROXQD�GHYHP�VHU�HYLWDGRV��R�TXH�SUHYLQH�HVSRQGLORVH�
TXH�FRQVLVWH�QR�GHVJDVWH�GRV�RVVRV�GD�FROXQD�YHUWHEUDO��'HYH�VH�DWHQWDU�TXH�D
GLVWpQFLD�IRFDO�LGHDO�HQWUH�RSHUDGRU�H�SDFLHQWH�s�GH����D����FP�
(VWHV�SULQFuSLRV�GHYHP�VHU�VHJXLGRV�H�REVHUYDGRV�SHORV�GRFHQWHV��SRU�VH�WUDWDU�GH
XP�DPELHQWH�GH�WUHLQDPHQWR�H�IRUPDrqR�H�KoELWRV�DGTXLULGRV�QHVWD�IDVH�WHQGHP�D
VHU�UHSHWLGRV�QD�YLGD�SUR�VVLRQDO�

�

����&216,'(5$de(6�),1$,6
�

$ �OHLWXUD �DWHQFLRVD �GHVWH �PDQXDO� �SHORV �DFDGtPLFRV �H �GRFHQWHV �VH �ID]
H[WUHPDPHQWH �QHFHVVoULR� �H �R �WUDEDOKR �LQWHUGLVFLSOLQDU �SDUD �GLVVHPLQDrqR �GHVWDV
QRUPDV�GHYH�VHU�FRQVWDQWH�QDV�DWLYLGDGHV�TXH�UHTXHUHP�R�XVR�GRV�ODERUDWvULRV�SUs�
FOuQLFRV�GR�&XUVR�GH�2GRQWRORJLD�GR�&HQWUR�8QLYHUVR�%HOR�+RUL]RQWH�
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