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*UDGXDGR�HP�HGXFDomR�ItVLFD�HP������SHOD�8QLYHUVLGDGH�)HGHUDO�5XUDO�GR�5LR�
GH�-DQHLUR��SyV�JUDGXDGR�HP�ILVLRORJLD�GR�H[HUFtFLR�HP������H�0HVWUDGR�HP�
FLrQFLD�GD�PRWULFLGDGH�KXPDQD�HP������SHOD�8QLYHUVLGDGH�&DVWHOR�%UDQFR��
$WXDOPHQWH�FXUVD�R�GRXWRUDGR�HP�HGXFDomR�ItVLFD�QD�8QLYHUVLGDGH�6mR�-XGDV�
7DGHX�H�p�PHPEUR�GR�ODERUDWyULR�GH�ILVLRORJLD�WUDQVODFLRQDO�GD�8QLYHUVLGDGH�6mR�
-XGDV�7DGHX��e�DXWRU�GH���OLYURV��VHQGR���OLYURV�VREUH�WUHLQDPHQWR�GH�FRUULGD�
GH�UXD�H���OLYUR�VREUH�+,,7����VREUH�DYDOLDomR�ItVLFD�H���VREUH�WUHLQDPHQWR�ItVLFR��
0LQLVWUD�SDOHVWUDV�VREUH�WUHLQDPHQWR�GH�FRUULGD�GH�UXD�H�+,,7�HP�WRGR�R�%UDVLO��
)RL�GRFHQWH�GR�HQVLQR�VXSHULRU�GH������D�������81(6$�H�81,%$1���QD�FDGHLUD�
GH�WUHLQDPHQWR�HVSRUWLYR��FRRUGHQDGRU�GR�ODERUDWyULR�GH�SHVTXLVD�HP�ILVLRORJLD�
GR�H[HUFtFLR�GH������D�������/$),(;�¦�81(6$�3HWUySROLV���$WXDOPHQWH�p�/tGHU�
GD�92�352�PHWRGRORJLD�H�VyFLR�QD�*2�DVVHVVRULD�HVSRUWLYD�HP�6mR�-RVp�
GRV�&DPSRV�¦�63��
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/LFHQFLDGR�H�%DFKDUHO�HP�(GXFDomR�)tVLFD�SHOD�8QLYHUVL�
GDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��8)5-���(VSHFLDOL]DomR�HP�
7UHLQDPHQWR�GH�)RUoD�H�0XVFXODomR��0HVWUH�HP�&LrQFLDV�
GD�$WLYLGDGH�)tVLFD��3DOHVWUDQWH�GH�FXUVRV�SHOR�%UDVLO�H�'R�
FHQWH�QD�3yV�JUDGXDomR�GD�8QLYHUVLGDGH�&DVWHOR�%UDQFR�
�8&%��H�81,*5$15,2��&URVV)LW�7UDLQHU�/HYHO����&URVV)LW�
.LGV�H�&URVV)LW� -XGJH� ����������������� 7UHLQDGRU� GH�
/HYDQWDPHQWR�GH�3HVR�2OtPSLFR�IRUPDGR�QD����WXUPD�
GH�7UHLQDGRUHV�GD�)HGHUDomR�GR�5-�GH�/32��7UHLQDGRU�
GH�.HWWOHEHOO��6yFLR�SURSULHWiULR��&RRUGHQDGRU�7pFQLFR�H�
3HGDJyJLFR�GD�5HGH�&URVV)LW�5HFUHLR��3UHSDUDGRU�)tVLFR�
GR�%DWDOKmR�GH�$o}HV�FRP�&mHV�GD�30(5-�H�SLRQHLUR�QR�%UDVLO�QD�DILOLDomR�GH�XPD�
XQLGDGH�PLOLWDU�DR�&URVV)LW��&URVV)LW�%$&��

$17Ã1,2�0,&+(/�$%2$55$*(�-81,25 �1,12�
*UDGXDGR�HP�(GXFDomR�)tVLFD��).%���(VSHFLDOL]DomR�HP�
WUHLQDPHQWR�HVSRUWLYR��81,0(3���0HVWUH�HP�PRWULFLGDGH�
KXPDQD��8&%���'RFHQWH�GR�FHQWUR�XQLYHUVLWiULR�GR�5LR�
*UDQGH� GR�1RUWH� �81,51���$TXDWLF� 7UDLQHU� 6SHFLDLVW
�$($���3DUD�FRQKHFHU�PDLV�DFHVVH��ZZZ�KLGURWUHLQDPHQ�
WR�FRP�EU��ZZZ�KLGURHVSRUWH�FRP

'$1,/2 6$/(6 %2&$/,1,

*UDGXDomR�HP�(GXFDomR�)tVLFD�������¦�86-7���(VSHFLDOL]DomR�HP�)LVLRORJLD�GR�([HUFtFLR�
SHOD�(VFROD�GH�(GXFDomR�3HUPDQHQWH�GR�+RVSLWDO�GDV�
&OtQLFDV�GD�)0�863���������0HVWUDGR���������'RXWRUDGR�
�������H�3yV�GRXWRUDGR��������SHOR�'HSDUWDPHQWR�GH�
&DUGLRORJLD�GD�8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR�¦�(V�
FROD�3DXOLVWD�GH�0HGLFLQD��$WXDOPHQWH�p�SURIHVVRU�GD�
JUDGXDomR�H�GR�SURJUDPD�GH�PHVWUDGR�H�GRXWRUDGR�
HP�(GXFDomR�)tVLFD�GD�)HGHUDO�GR�(VSLULWR�6DQWR��8)(6���
3URIHVVRU�FRQYLGDGR�GRV�FXUVRV��([HUFtFLRV�DSOLFDGRV�D�
UHDELOLWDomR� FDUGtDFD� H� D� JUXSRV� HVSHFLDLV�� )LVLRORJLD�
H� WUHLQDPHQWR�DSOLFDGRV�D�DWLYLGDGHV�GH�DFDGHPLDV�H�
FOXEHV��1XWULomR�H�H[HUFtFLR�DSOLFDGR�D�SUHYHQomR�H�DR�
WUDWDPHQWR�GH�GRHQoDV�H�3HUVRQDO�7UDLQLQJ��0HWRGROR�
JLD�GD�SUHSDUDomR�ItVLFD�SHUVRQDOL]DGD�GD�8QLYHUVLGDGH�
(VWiFLR�GH�6i�H�GD�)DFXOGDGH�0HWURSROLWDQDV�8QLGDV�
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/LFHQFLDWXUD�3OHQD�HP�(GXFDomR�)tVLFD��8)51���'RXWRUDQ�
GR�HP�&LrQFLDV�GD�6D~GH��8)51���([SHULrQFLD�GH�PDLV�GH�
���DQRV�FRPR�3HUVRQDO�7UDLQHU��3URIHVVRU�GH�*LQiVWLFD�H�
$YDOLDGRU�GR�'HVHPSHQKR�+XPDQR��'LUHWRU�H�UHVSRQVi�
YHO�WpFQLFR�GD�.LQHWLFV�&XUVRV��3URIHVVRU�GR�%DFKDUHODGR�
H�QD�/LFHQFLDWXUD�HP�(GXFDomR�)tVLFD�QD�81,�51�H�GR�
'HSDUWDPHQWR�GH�6D~GH�&ROHWLYD�GD�8)51��&RRUGHQDGRU�
GRV�FXUVRV�GH�3yV�*UDGXDomR�6WULFWR�6HQVX�HP�)LVLRORJLD�
GR�([HUFtFLR��7UHLQDPHQWR�,QWHJUDGR�H�3UiWLFDV�&RUSRUDLV�
HP�$FDGHPLDV�QD�81,�51�

*5$==,(/$�)$9$5$72

%DFKDUHO�HP�(VSRUWH��863���(VSHFLDOLVWD�HP�DOWR�UHQGLPHQ�
WR�HVSRUWLYR�SHOD�6ROLGDULHGDGH�2OtPSLFD� ,QWHUQDFLRQDO�
�62,����&RPLWr�2OtPSLFR�%UDVLOHLUR��&2%��H�,QVWLWXWR�2OtPSL�
FR�%UDVLOHLUR��,2%���$SHUIHLoRDPHQWR�HP�DOWR�UHQGLPHQWR�
HVSRUWLYR�SHOD�8QLYHUVLGDGH�(VWDWDO�GH�&XOWXUD�)tVLFD��(V�
SRUWH�H�7XULVPR�GD�5XVVLD��(VSHFLDOLVWD�HP�/HYDQWDPHQWR�
GH�3HVR�2OtPSLFR�SHOD�7DNDQR�$WKOHWLFV��(8$���7UHLQDGRUD�
GH�/32�SHOD�)(/3�56��FRP�WtWXORV�QDFLRQDLV�H�HVWDGXDLV�
0LQLVWUD�FXUVRV�H�DXODV�GH�SyV�JUDGXDomR��SHOR�%UDVLO�H�
$PpULFD�/DWLQD�VREUH�WHPDV�UHODFLRQDGRV�D�3UHSDUDomR�
ItVLFD�WUHLQDPHQWR� IXQFLRQDO� H� /HYDQWDPHQWR� GH� 3HVR�
2OtPSLFR�GHVGH�������)RL�FRRUGHQDGRUD�QR�/HYDQWDPHQ�
WR�GH�3HVR�2OtPSLFR�QRV�-RJRV�5LR�������'LUHWRUD�67521*(5%5��¦�DVVHVVRULD�HVSRUWLYD�
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%DFKDUHO� HP� (VSRUWH� �863��� 3XEOLFRX� OLYURV� H� DUWLJRV�
FLHQWtILFRV� VREUH� R� WHPD�� 7UDEDOKD� GHVGH� ����� FRP�
DWOHWDV�MXYHQLV�H�SURILVVLRQDLV�GH�WrQLV��0LQLVWUD�FXUVRV�
SHOR�%UDVLO�H�$PpULFD�/DWLQD�VREUH�/32�H�3OLRPHWULD�GHVGH�
������7UDEDOKRX�FRP�DWOHWDV�GH�YROHLERO��MXG{�H�IXWHERO�
QD�SDUWH�GH�WUHLQDPHQWR�GH�IRUoD�H�SRWHQFLD��3UHVWRX�
FRQVXOWRULD�WpFQLFD�QD�VHOHomR�IHPLQLQD�GH�5XJE\��QR�
*��(��%DUXHUL�H�QD�(VFROD�(G��)tVLFD�GR�([pUFLWR��(6()(;��
3RVVXL� &XUVR� WpFQLFR� LQWHUQDFLRQDO� GH� /HYDQWDPHQWR�
2OtPSLFR��&2,��H�3OLRPHWULD�&XEDQD��&RDXWRU�GR� OLYUR�
)RUoD�H�SRWrQFLD�QR�HVSRUWH��/32��¾FRQH��������$�(P�
�����FULRX�R�VLWH��7UHLQDPHQWR(VSRUWLYR�FRP
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*UDGXDGR�HP�(GXFDomR�)tVLFD��8Q&���(VSHFLDOLVWD�HP�&LrQ�
FLDV�GR�(VSRUWH��8(3*���0HVWUH�HP�&LrQFLDV�GD�(GXFDomR�
�8$$���0HVWUH�HP�&LrQFLDV�GD�6D~GH��812&+$3(&Â���
'RXWRUDQGR�HP�(GXFDomR�)tVLFD� �86-7���)RL�GRFHQWH�H�
FRRUGHQDGRU�GRV�FXUVRV�GH�(GXFDomR�)tVLFD��OLFHQFLDWXUD�
H�EDFKDUHODGR��GR�&HQWUR�8QLYHUVLWiULR�GH�8QLmR�GD�9L�
WyULD�¦�81,89��7DPEpP�DWXRX�FRPR�FRRUGHQDGRU�GRV�
FXUVRV�GH�(GXFDomR�)tVLFD��/LFHQFLDWXUD�H�%DFKDUHODGR��GR�
,QVWLWXWR�)HGHUDO�GR�3DUDQi�¦�,)35��$WXDOPHQWH�p�GRFHQWH�
H�SHVTXLVDGRU�GR�&XUVR�GH�(GXFDomR�)tVLFD�GR�,QVWLWXWR�
)HGHUDO�GR�3DUDQi�¦�,)35��3HVTXLVDGRU�GR�/DERUDWyULR�GH�
&LrQFLDV�GR�0RYLPHQWR�+XPDQR�¦�86-7�H�3HVTXLVDGRU�GR�
*UXSR�GH�(VWXGR�H�3HVTXLVD�$SOLFDGD�HP�0HWDEROLVPR�GR�([HUFtFLR�¦�*(3$0(��6mR�3DXOR�
¦�63��3DOHVWUDQWH�QDV�iUHDV�GH�HQYHOKHFLPHQWR�KXPDQR��VD~GH�H�GHVHPSHQKR�ItVLFR�FRP�
rQIDVH�QR�7UHLQDPHQWR�GH�)RUoD�FRP�5HVWULomR�GH�)OX[R�6DQJXtQHR��2FOXVmR�YDVFXODU��
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$V�DFDGHPLDV�GH�JLQiVWLFD�WLYHUDP�VHX�SULPHLUR�ERRP�QD�GpFDGD�GH�
�����FRP�D�JLQiVWLFD�DHUyELFD��HP�VHTXHQFLD�R�ERRP�FRP�D�PXVFXODomR�
H�QD�GpFDGD�GH������R�6SLQQLQJ�H�PDLV�UHFHQWHPHQWH�R�WUHLQDPHQWR�
FRP�HTXLSDPHQWRV�QmR�FRQYHQFLRQDLV��FRQKHFLGR�FRPR�&URVV�WUDLQLQJ��
4XH�SRGHPRV� FDUDFWHUL]DU� FRPR�R�XVR�GH�HTXLSDPHQWRV�RX�PRGDOL�
GDGHV�TXH�QmR�VmR�QRYDV�QR�WUHLQDPHQWR�HVSRUWLYR��PDV��HVWmR�VHQGR�
UHLQWURGX]LGRV�QR�FHQiULR�GD�SUiWLFD�HVSRUWLYD�QDV�DFDGHPLDV��FOXEHV�H�
HVW~GLRV�FRPR��FRUGD�QDYDO��NHWWOHEHOO��OHYDQWDPHQWR�GH�SHVR��FDOLVWHQLD��
WUHLQR�HP�VXVSHQVmR�H�D�SOLRPHWULD��

5HVXPLQGR�R�&URVV�WUDLQLQJ�SURS}H�R�GHVHQYROYLPHQWR�GR�FRQGLFLR�
QDPHQWR�GH�IRUPD�SOHQD�SRU�PHLR�GH�SDUWHV�LQGHSHQGHQWHV��TXH�YDPRV�
FRQVLGHUDU�DTXL�FRPR�DV�IHUUDPHQWDV�GH�WUHLQR��FRUGD�QDYDO��NHWWOHEHOO��
OHYDQWDPHQWR�GH�SHVR��FDOLVWHQLD��WUHLQR�HP�VXVSHQVmR��SOLRPHWULD�HQWUH�
RXWUDV��

2�PDLV� GLItFLO� GH� WUDEDOKDU� FRP� R�&URVV� WUDLQLQJ� QmR� HVWD� QD�
SUHVFULomR�RX�H[HFXomR��PDV�VLP�QR�SRU�TXH�LQVHULU�RX�UHWLUDU�DTXHOH�
H[HUFtFLR��PDQLSXODU�DTXHOD�FDUJD�GH�WUHLQR�QDTXHOH�PRPHQWR�HVSHFLILFR�
GR�WUHLQDPHQWR��SRLV��H[LJH�GR�WUHLQDGRU�D�YHOKD�SUiWLFD�UHDOL]DGD�GH�
IRUPD�HILFLHQWH�H�H[HFXWDGD�GH�IRUPD�LQWHQFLRQDO��ID]HQGR�GR�WUHLQDGRU�
R�SUySULR�DOXQR��

&RP�LVVR�R�REMHWLYR�GD�SUHVHQWH�REUD�p�SRVVLELOLWDU�DRV�SURILVVLRQDLV�
TXH�DWXDP�QHVVH�XQLYHUVR�XP�FRQWH~GR�FRP�XPD�DERUGDJHP�SUDJPi�
WLFD�SDUD�D�EXVFD�GH�XP�UHVXOWDGR�VHJXUR�H�HILFLHQWH�QD�SUHVFULomR�GR�
WUHLQDPHQWR�SDUD�VHXV�DOXQRV�DWOHWDV�
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&DGD�YH]�PDLV�VH�ID]�QHFHVViULR�XP�SURILVVLRQDO�FRP�H[SHULrQFLD�
SUiWLFD�H�XP�YDVWR�FRQKHFLPHQWR�FLHQWtILFR�GRV�PpWRGRV�GH�WUHLQDPHQWR��
Vy�DVVLP�LUHPRV�GLPLQXLU�R�JUDQGH�DELVPR�HQWUH�R�TXH�VH�SHVTXLVD�R�TXH�
VH�ID]�H�R�TXH�WUD]�UHVXOWDGR��

$OH[DQGUH�)��0DFKDGR
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6HJXQGR�R�0HUULDP�:HEVWHU��&URVV�7UDLQLQJ�p�XP�YHUER�LQWUDQVL�
WLYR��TXH�VLJQLILFD�VH�HQYROYHU�HP�YiULRV�HVSRUWHV�RX�H[HUFtFLRV��YLVDQGR�
HVSHFLDOPHQWH�DSULPRUDU�D�VD~GH�H�R�GHVHQYROYLPHQWR�PXVFXODU��(PERUD�
HVWHMD�FODUR�R�VLJQLILFDGR�GR�YRFiEXOR�HP�LQJOrV��QmR�ID]�MXV�DR�YHUGDGHLUR�
FRQWH~GR�GHVWH�OLYUR�

$R�ORJR�GH�VHXV�FDStWXORV�VRPRV�OHYDGRV�D�HVWXGDU��)OH[LELOLGDGH��
(VWDELOLGDGH��0RELOLGDGH�H�/LEHUDomR�0LRIDVFLDO��7UHLQDPHQWR�FRP�3HVR�
&RUSRUDO�� 7UHLQDPHQWR�HP�6XVSHQVmR��.HWWOHEHOO�� 3OLRPHWULD��2FOXVmR�
9DVFXODU��/HYDQWDPHQWR�GH�3HVR��+LGURWUHLQDPHQWR�H��FRQFOXLQGR��RV�
3ULQFtSLRV�GR�7UHLQDPHQWR�

&RPR�VH�SRGH�YHU�XPD�FRPSOHWD�H�H[WHQVLYD�YLVmR�GR�FRQMXQWR�GH�
RSo}HV�TXH�FDUDFWHUL]DP�R�&URVV�7UDLQLQJ�QR�DWXDO�PXQGR�GR�)LWQHVV�

2�FRPSrQGLR�IRL�RUJDQL]DGR�SHOR�3URI��$OH[DQGUH�0DFKDGR��TXH�
WLYH�D�KRQUD�GH�DFRPSDQKDU�HP�GLYHUVRV�PRPHQWRV�GH�VXD�YLGD�DFD�
GrPLFD�� D� FRPHoDU� SHOR� VHX� FXUVR� GH�JUDGXDomR��$OH[DQGUH� VHPSUH�
VH�GHVWDFRX�SHOD�VXD�LQWHOLJrQFLD�YLYD��SHOR�VHX�JUDQGH�LQWHUHVVH�SHOD�
SURILVVmR�H�SHOD�SHUPDQHQWH�EXVFD�GR�QRYR�

*UDoDV�D�HVWDV�FDUDFWHUtVWLFDV�UHXQLX�XP�JUXSR�GH�FRDXWRUHV�GR�
PDLV�DOWR�TXLODWH��FDGD�XP�GHOHV�XP�FRQKHFHGRU�HVSHFLDOLVWD�GR�WHPD�
TXH� GHVHQYROYH�� 6HULD� HQIDGRQKR� H� GHVSURSRVLWDGR� DSUHVHQWDU� FDGD�
XP�UHVVDOWDQGR�VXDV�TXDOLGDGH�H� UHDOL]Do}HV��PDV�FUHLR�TXH� ID]HQGR�
LVVR�QD�ILJXUD�GR�3URI��$QWRQLR�$ERDUUDJH��TXH�SURILVVLRQDOPHQWH�HVWi�
PDLV�SUy[LPR�D�PLP��SRVVLELOLWDUi�DRV�OHLWRUHV�WHUHP�XPD�QRomR�GR�TXH�
UHSUHVHQWD�DWD�FROHWLYLGDGH�

2�3URI��1LQR�p�XP�GDTXHOHV�SURILVVLRQDLV�TXH�DOLD��FRP�LQYXOJDU�
FRPSHWrQFLD�� D� FDSDFLGDGH� GH� UHDOL]DU� DV� DWLYLGDGHV� SUiWLFDV� GH�
IRUPD�PRWLYDGRUD��DOHJUH��YDULDGD�H�FRP�H[FHOHQWH�UHVXOWDGR��D�XPD�
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SURIXQGLGDGH� DFDGrPLFD� H� FLHQWtILFD� FRPSDWtYHO� FRP� DV�PHOKRUHV�
LQVWLWXLo}HV�FLHQWtILFDV�

7UDQVLWDU�GD�WHRULD�SDUD�D�SUiWLFD�H�GD�SUiWLFD�SDUD�D�WHRULD�SDUHFH�
VHU��SRUWDQWR��XPD�FDUDWHUtVWLFD�GRV�DXWRUHV�GHVWH�OLYUR�H�HP�HVSHFLDO�GH�
VHX�RUJDQL]DGRU��,VVR�SHUPLWH�TXH�D�SUHVHQWH�SXEOLFDomR�FRQVLJD�DOLDU�D�
FRQVLVWrQFLD�FLHQWtILFD�GH�SHVTXLVDV�GH�ERD�TXDOLGDGH�j�YLYrQFLD�SUiWLFD�GH�
TXHP�OLGD�FRP�HVWHV�FRQKHFLPHQWRV�QR�GLD�D�GLD�GH�VXD�DWLYLGDGH�ODERUD�

$�DEUDQJrQFLD�GD�REUD��FHUWDPHQWH� WRUQi�OD�i�~WLO�D� LQLFLDQWHV�H�
D� LQLFLDGRV�� RV� SULPHLURV� SURFXUDQGR� RULHQWDomR� SDUD� VHXV� SULPHLURV�
SDVVRV�QR�&URVV�7UDLQLQJ��HQTXDQWR�TXH�RV�SURILVVLRQDLV�PDLV�H[SHULHQWHV�
HQFRQWUDUmR�DTXL�XP�JXLD�VHJXUR�SDU�FRUURERUDUHP�VXDV�SUiWLFDV�H�DSDUD�
R�VHX�DSHUIHLoRDPHQWR�

$R�$OH[DQGUH�0DFKDGR�H�DRV�VHXV�FRDXWRUHV�GHL[R�DTXL�R�PHX�
PDLV� SURIXQGR� DJUDGHFLPHQWR� SHOD� FRQWULEXLomR� TXH� HVWmR� ID]HQGR�
SDUD�D�(GXFDomR�)tVLFD�

(P�WHPSRV�GH�FRQVXOWRUHV�SHOR�:KDWWV$SS��GH�RSLQL}HV�SURILVVLRQDLV�
GHVSURYLGDV� GH� TXDOTXHU� FRQVLVWrQFLD� WHyULFD�� GH� §WUDWDGRV¨� VREUH�
H[HUFtFLR�ItVLFR�QR�,167$*5$1��YHU�XP�FRQMXQWR�GH�SURILVVLRQDLV�FRPR�
HVWH��FRRUGHQDGRV�H�UHXQLGRV�SRU�XP�SURILVVLRQDO�GR�QtYHO�GR�$OH[DQGUH�
H�FRQWDQGR�FRP�R�DSRLR�HGLWRULDO�GD�¾FRQH��QRV�ID]�WHU�HVSHUDQoD�GH�TXH�
D�TXDOLGDGH�DLQGD�QmR�IRL�VRWHUUDGD�SHOD�PHGLRFULGDGH�

(�TXH�DVVRFLDomR�HQWUH�R�FRQKHFLPHQWR�WHyULFR�GH�ERD�TXDOLGDGH��
GH�XPD�(GXFDomR�)tVLFD�EDVHDGD�HP�HYLGrQFLDV��FRP�D�DSOLFDomR�SUiWLFD�
FRPSHWHQWH�� SRGH� JDUDQWLU� D� TXDOLGDGH� GD� LQWHUYHQomR� SURILVVLRQDO�
UHVSRQViYHO�

&RPR�VHPSUH�GLJR��¦�§7HRULD�VHP�SUiWLFD�p�GHPDJRJLD��3UiWLFD�
VHP�WHRULD�p�ORWHULD¨�

(VWpOLR�+��0��'DQWDV��3K�'��
&5()������¦�*�5-�¦�&5()������¦�*�6(

3URIHVVRU�SHUPDQHQWH�GR�3URJUDPD�GH�3yV�JUDGXDomR�6WULFWR�VHQVX�HP�(QIHUPDJHP�
H�%LRFLrQFLD�¦�'RXWRUDGR��33J(QI%LR��GD�8QLYHUVLGDGH�)HGHUDO�GR�(VWDGR�GR�5LR�
GH�-DQHLUR��81,5,2��H�GR�3URJUDPD�GH�6D~GH�H�$PELHQWH��36$��GD�8QLYHUVLGDGH�

7LUDGHQWHV��81,7��¦�$UDFDMX�


