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UDSHXWD�G¶LQVWLWXFLRQV�VDQLWjULHV�GHSHQGHQWV�GH� OD�&RQVH�
OOHULD�GH�6DQLWDW�8QLYHUVDO�L�6DOXW�3~EOLFD��SHU�OD�TXDO�HV�
ID� S~EOLFD� OD� UHVROXFLy� SURYLVLRQDO� GHO� FRQFXUV� RSRVLFLy��
>���������@

5(62/8&,Ï1�GH����GH�PDU]R�GH�������GHO� WULEXQDO�GHO�
FRQFXUVR�RSRVLFLyQ�SDUD� OD�SURYLVLyQ��SRU� WXUQR� OLEUH��GH�
ILVLRWHUDSHXWD�GH� LQVWLWXFLRQHV� VDQLWDULDV� GHSHQGLHQWHV� GH�
OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD��SRU�
OD�TXH�VH�KDFH�S~EOLFD� OD�UHVROXFLyQ�SURYLVLRQDO�GHO�FRQ�
FXUVR�RSRVLFLyQ��>���������@

'H�FRQIRUPLGDG�FRQ�OD�EDVH�VH[WD�GH�OD�5HVROXFLyQ�GH����GH�
DEULO�GH�������GHO�GLUHFWRU�JHQHUDO�GH�5HFXUVRV�+XPDQRV�\�(FR�
QyPLFRV��SRU� OD�TXH�VH�FRQYRFD�HO�FRQFXUVR�RSRVLFLyQ�SRU�HO�
WXUQR�OLEUH�GH�ILVLRWHUDSHXWD�GH�LQVWLWXFLRQHV�VDQLWDULDV�GHSHQ�
GLHQWHV�GH�OD�&RQVHOOHULD�GH�6DQLGDG�8QLYHUVDO�\�6DOXG�3~EOLFD�
�'2*9��������������������ILQDOL]DGD�OD�IDVH�GH�RSRVLFLyQ�\�OD�IDVH�GH�
FRQFXUVR��VH�SXEOLFD�OD�UHODFLyQ�GH�DVSLUDQWHV�TXH�KDQ�OOHJDGR�KDVWD�HVWH�
SXQWR�GHO�SURFHVR�VHOHFWLYR��HVSHFLILFDQGR�OD�SXQWXDFLyQ�REWHQLGD�HQ�
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FLyQ�SURYLVLRQDO�GHO�FRQFXUVR�RSRVLFLyQ�SRU�HO�WXUQR�OLEUH�

/RV�DVSLUDQWHV�GLVSRQGUiQ�GH�XQ�SOD]R�GH����GtDV�KiELOHV�FRQWDGRV�
GHVGH�HO�GtD�VLJXLHQWH�DO�GH�SXEOLFDFLyQ�GH�OD�SUHVHQWH�UHVROXFLyQ��SDUD�
UHDOL]DU�ODV�DOHJDFLRQHV�TXH�HVWLPHQ�SHUWLQHQWHV�UHODWLYDV�D�OD�SXQWXDFLyQ�
REWHQLGD�HQ�OD�IDVH�GH�FRQFXUVR�
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TXDO�HV�FRQYRFD�HO�FRQFXUV�RSRVLFLy�SHO�WRUQ�OOLXUH�GH�ILVLWHUDSHXWD�G
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RSRVLFLy�
L�OD�IDVH�GH�FRQFXUV��HV�SXEOLFD�OD�UHODFLy�G
DVSLUDQWV�TXH�KDQ�DUULEDW�ILQV�
D�HVWH�SXQW�GHO�SURFpV�VHOHFWLX��HVSHFLILFDQW�OD�SXQWXDFLy�REWLQJXGD�HQ�
FDGD�IDVH��L�VHJRQV�O
RUGUH�ILQDO�DFRQVHJXLW��HV�ID�S~EOLFD�OD�UHVROXFLy�
SURYLVLRQDO�GHO�FRQFXUV�RSRVLFLy�SHO�WRUQ�OOLXUH�

(OV�DVSLUDQWV�GLVSRVDUDQ�G
XQ�WHUPLQL�GH����GLHV�KjELOV�FRPSWDWV�GHV�
GH�O
HQGHPj�GH�OD�SXEOLFDFLy�GH�OD�SUHVHQW�UHVROXFLy��SHU�D�UHDOLW]DU�OHV�
DOāOHJDFLRQV�TXH�HVWLPHQ�SHUWLQHQWV�UHODWLYHV�D�OD�SXQWXDFLy�REWLQJXGD�
HQ�OD�IDVH�GH�FRQFXUV�

9DOqQFLD�����GH�PDUo�GH������±�(O�SUHVLGHQW�GHO�WULEXQDO��(GXDUGR�
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