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2�7XULVPR�QDV�8QLYHUVLGDGHV�6HQLRUHV

/X¯V�-DFRE��H�*LVHOOH�-DQHLUR�

�3URIHVVRU� $GMXQWR� QD� (VFROD� 6XSHULRU� GH� (GXFD©¥R� GH� 6DQWDU«P�� OXLV#UXWLV�SW��
�*HURQWµORJD�QD�$VVRFLD©¥R�5HGH�GH�8QLYHUVLGDGHV�GD�7HUFHLUD�,GDGH��JLVHOOH#UXWLV�SW�

5HVXPR

$V�XQLYHUVLGDGHV�VHQLRUHV� �86�� V¥R� XP�JUDQGH�SURMHWR� HP�3RUWXJDO�

GH�HGXFD©¥R�DR�ORQJR�GD�YLGD�H�GH�HQYHOKHFLPHQWR�DWLYR�TXH�HQYROYH�

PLOKDUHV�GH�VHQLRUHV� UHJXODUPHQWH��'DV�DWLYLGDGHV�PDLV�SURFXUDGDV�

SHORV� DOXQRV� VHQLRUHV�� DV� YLDJHQV� H� YLVLWDV� GH� HVWXGR� DVVXPHP� XP�

SDSHO�SUHGRPLQDQWH��$�JUDQGH�PDLRULD�GDV�86�ID]HP�SHOR�PHQRV���D���

YLVLWDV�SRU�DQR�HP�3RUWXJDO�H�����ID]HP�XPD�YLDJHP�DR�HVWUDQJHLUR�

3DODYUDV�FKDYH��7XULVPR��6«QLRU��9LDJHP

$EVWUDFW

6HQLRU�XQLYHUVLWLHV� �86��DUH�D�PDMRU� OLIHORQJ�HGXFDWLRQDO�DQG�DFWLYH�

DJLQJ�SURMHFW�LQ�3RUWXJDO�WKDW�LQYROYHV�WKRXVDQGV�RI�VHQLRUV�UHJXODUO\��

2I�WKH�DFWLYLWLHV�PRVW�VRXJKW�DIWHU�E\�VHQLRU�VWXGHQWV��WULSV�DQG�VWXG\�

WRXUV�SOD\�D�SUHGRPLQDQW�UROH��7KH�YDVW�PDMRULW\�RI�8�6��PDNH�DW�OHDVW�

��WR���YLVLWV�SHU�\HDU�LQ�3RUWXJDO�DQG�����PDNH�D�WULS�DEURDG�

.H\ZRUGV��7RXULVP��6HQLRU��7UDYHO
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���(QYHOKHFLPHQWR

Ȥ1D�YHOKLFH�GHL[DU�GH� VH� ID]HU�R�TXH� M£�Q¥R�VH�SRGH� ID]HU�Q¥R� «�

SUREOHPD��SUREOHPD�«�GHL[DU�GH�ID]HU�R�TXH�DLQGD�VH�SRGH�ID]HUȥ�

�&¯FHUR��ILOµVRIR�H�HVWDGLVWD�URPDQR�TXH�YLYHX�HQWUH�����D�F��H�

���D�F��

�� GH� FRQKHFLPHQWR� S¼EOLFR� TXH� QRV� SD¯VHV� RFLGHQWDLV�

�SDUWLFXODUPHQWH�HP�3RUWXJDO��� D�SRSXOD©¥R�HVW£�D�HQYHOKHFLGD��3RU�

XP�ODGR��SHOR�DXPHQWR�GD�HVSHUDQ©D�P«GLD�GH�YLGD�H��SRU�RXWUR��SHOD�

EDL[D�WD[D�GH�QDWDOLGDGH��

(VWH�Q¼PHUR�FUHVFHQWH�GH�SHVVRDV�PDLV�YHOKDV�LU£�FRQGLFLRQDU��

VH� M£� Q¥R� FRQGLFLRQD�� RV� FHQ£ULRV� HFRQµPLFRV�� SRO¯WLFRV�� VRFLDLV��

H� FXOWXUDLV� QHVVHV� SD¯VHV�� 3RU� H[HPSOR�� RV� LGRVRV� HP� 3RUWXJDO� QR�

DQR� GH� ������ FRQWDELOL]DYDP�VH� ���������� GH� SHVVRDV� LGRVDV�� R� TXH�

UHSUHVHQWDYD�������GD�SRSXOD©¥R�WRWDO�SRUWXJXHVD��3RUGDWD��������

'H�XPD�IRUPD�JHUDO��R�HQYHOKHFLPHQWR�GHPRJU£ILFR�FDXVD�XPD�

JUDQGH� SUHVV¥R� D� Q¯YHO� ILQDQFHLUR� QRV� HVWDGRV�� GHYLGR� DR� DXPHQWR�

GDV� GHVSHVDV� GH� VD¼GH� �H�J��� Y£ULDV� GRHQ©DV� UHODFLRQDGDV� FRP� R�

HQYHOKHFLPHQWR� GR� FRUSR�� H� GHVSHVDV� VRFLDLV� �H�J��� HQFDUJRV� FRP�

DV� UHIRUPDV�H� SHQV·HV���1HVWH�VHQWLGR�� HPHUJH�VH� D�QHFHVVLGDGH�GH�

UHSHQVDU�R�IXWXUR��SRU�H[HPSOR��D�Q¯YHO�SRO¯WLFR��XP�Q¼PHUR�FUHVFHQWH�

GH� LGRVRV� VLJQLILFD� TXH� D� PDLRULD� GRV� HOHLWRUHV� VHU¥R� VHQLRUHV� H��

FRPR� WDO�� WHU£� TXH� KDYHU� XPD� HVSHFLDO� DWHQ©¥R� SRO¯WLFR�SDUWLG£ULD�

FRP�RV� DVVXQWRV� TXH� GL]HP�UHVSHLWR� D� HVWH� JUXSR��$�Q¯YHO� VRFLDO�� D�

WUDQVIRUPD©¥R� VHU£� VHQWLGD� HP� WRGRV� RV� DVSHWRV� GD� FRPXQLGDGH��

5HILUD�VH� FRPR� H[HPSOR� D� DGDSWD©¥R� GRV� HGLI¯FLRV� GH� DQWLJDV�

HVFRODV� SULP£ULDV� SDUD� XQLYHUVLGDGHV� VHQLRUHV� RX� D� YLUDJHP� TXH� RV�

GHSDUWDPHQWRV�GH�PDUNHWLQJ�GDV�HPSUHVDV�HVW¥R�D�ID]HU�GR�PHUFDGR�

MRYHP�SDUD�R�PHUFDGR�V«QLRU��

'HYLGR� D� HVWH� DXPHQWR� GR� HQYHOKHFLPHQWR� SRSXODFLRQDO��

SDUHFH�QRV� SHUWLQHQWH� FULDU� H� GHVHQYROYHU� UHVSRVWDV� H� DWLYLGDGHV��
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Q¥R� Vµ�SDUD�XVXIUXLU�GD�VDEHGRULD�GDV�SHVVRDV�PDLV�YHOKDV� �RXWURUD�

FRQVLGHUDGDV�GH�HOHYDGD�LPSRUW¤QFLD�VRFLDO���FRPR�SHUPLWLU�TXH�HVWD�

VHMD�XVDGD�QD�H�SDUD�D�VRFLHGDGH��$�YHOKLFH�«�XPD�IDVH�GD�YLGD�HP�TXH�

HVVDV�H[LJ¬QFLDV�H�DSWLG·HV�SDUD�D�SDUWLFLSD©¥R�H�FU¯WLFD�FRPXQLW£ULD�

HVW¥R�PDLV�DFHQWXDGDV��QD�TXDO�RV�VHQLRUHV�VH�DILUPDP�FDGD�YH]�PDLV�

H[LJHQWHV��WDQWR�D�Q¯YHO�ODERUDO��VRFLDO�H�DW«�PHVPR�QR�OD]HU�H�WXULVPR�

$V� QHFHVVLGDGHV� KXPDQDV� E£VLFDV� VHJXQGR� 0DVORZ�� V¥R� DV�

QHFHVVLGDGHV�ILVLROµJLFDV��GH�VHJXUDQ©D��VRFLDLV�RX�GH�DPRU��GH�HVWLPD�

H�GH�DXWRUUHDOL]D©¥R��1XP� FRQFHLWR�GH�HQYHOKHFLPHQWR�DWLYR�� HVVDV�

QHFHVVLGDGHV� W¬P�TXH� HVWDU�VXVWHQWDGDV�H� SRWHQFLDOL]DGDV�SDUD�TXH�

RV� VHQLRUHV� XVXIUXDP�GDV�VXDV�FDSDFLGDGHV� HP� VHX�EHQHI¯FLR� H� GRV�

RXWURV�� (VVDV� QHFHVVLGDGHV� V¥R� VDWLVIDWµULDV� H� DOFDQ©DGDV� TXDQGR�

H[LVWHP� DSRLRV� H� W«FQLFRV� HVSHFLDOL]DGRV� HP�� SRU� H[HPSOR�� JHVW¥R�

GH� HPR©·HV�� HVWLPXOD©¥R� FRJQLWLYD�� VH[XDOLGDGH�� SUHSDUD©¥R� SDUD�

D�UHIRUPD��HGXFD©¥R�DR�ORQJR�GD�YLGD�� WXULVPR�V«QLRU�� HQWUH�PXLWRV�

RXWURV��

$�VHQLRULGDGH�«�XPD�HWDSD�GD�YLGD�EDVWDQWH�VHQV¯YHO�H�PDLV�IU£JLO��

SRU«P�«�IDYRU£YHO�¢�FRQFUHWL]D©¥R�GH�Y£ULRV�SURMHWRV�H�DWLYLGDGHV�TXH�

Q¥R�IRUDP�SRVV¯YHLV�GH�FRQFUHWL]DU�QXPD�LGDGH�PDLV�QRYD��

���6«QLRU�FRQVXPLGRU�GH�OD]HU��WXULVPR�H�GD�FXOWXUD

'R� SRQWR� YLVWD� GR� OD]HU�� WXULVPR� H� GD� FXOWXUD�� M£� VH� QRWDP�

DOWHUD©·HV� VLJQLILFDWLYDV� TXHU� GR� FRQVXPLGRU�� TXHU� GR� SURGXWRU�

GHVWHV� VHUYL©RV�� 3HUDQWH� DV�RULHQWD©·HV� GD�2UJDQL]D©¥R�0XQGLDO� GH�

7XULVPR��207�81:72��� V¥R�FDGD�YH]�PDLV�DV�HQWLGDGHV�S¼EOLFDV�H�

SULYDGDV�TXH�DMXVWDP�RV�VHXV�SURGXWRV�VHUYL©RV�D�HVWH�S¼EOLFR�DOYR��

FRP�SURJUDPDV�HVSHF¯ILFRV��SUH©RV�HVSHFLDLV�H�DGDSWD©·HV�DRV�HVSD©RV�

SDUD�RV�WRUQDUHP�DFHVV¯YHLV�D�WRGRV��HVSHFLDOPHQWH�DRV�PDLV�YHOKRV��

�� $EUDKDP�+DUROG�0DVORZ���������������IRL�XP�SVLFµORJR�QRUWH�DPHULFDQR�TXH�FULRX�D�
+LHUDUTXLD�GH�1HFHVVLGDGHV�GH�0DVORZ�



_�����_

2� *XLD� GH� %RDV� 3U£WLFDV� GH� $FHVVLELOLGDGH� �� 7XULVPR� $WLYR��

HGLWDGR� SHOR�7XULVPR� GH�3RUWXJDO� HP� ������ LGHQWLILFRX�XP�FRQMXQWR�

GH� QHFHVVLGDGHV� HVSHF¯ILFDV� GR� FOLHQWH� V«QLRU�� UHODFLRQDGDV� FRP� D�

FRPXQLFD©¥R� H� UHOD©¥R� LQWHUSHVVRDO�� TXH� RV� SUHVWDGRUHV� GH� VHUYL©RV�

WXU¯VWLFRV�GHYHP�WHU�HP�FRQWD�H�TXH�LPSRUWD�VDOLHQWDU��D�FRPH©DU�SHOR�

UHVSHLWR�SHODV�VXDV�QHFHVVLGDGHV�HVSHF¯ILFDV��DXWRQRPLD�H�YDORU�SHVVRDO��

EHP�FRPR� D� UHVSHLWR� QR� UHODFLRQDPHQWR� LQWHUSHVVRDO�� YDORUL]DQGR�R�

SHUFXUVR�GH�YLGD�H�DV�H[SHUL¬QFLDV�GR�FOLHQWH�V«QLRU��$�WUDQVPLVV¥R�GH�

LQIRUPD©¥R�GHYH�VHU�GHWDOKDGD�H�DWUDY«V�GH�IUDVHV�VLPSOHV�H�H[SOLFD©·HV�

FODUDV�� $� FRPXQLFD©¥R� GHYH� UHVWULQJLU�VH� ¢V� LQIRUPD©·HV� PDLV�

LPSRUWDQWHV��GDGR�TXH�PXLWRV�W¬P�M£�GLILFXOGDGH�GH�PHPRUL]D©¥R�GH�

VLWXD©·HV�QRYDV�H�GLIHUHQWHV�GDV�VXDV�URWLQDV��/RSHV��������

2OKDQGR� SDUD� R� FRQVXPLGRU� PDLV� YHOKR�� QRWDP�VH� Y£ULDV�

GLIHUHQ©DV�HQWUH�D�VLWXD©¥R�DWXDO�FRPSDUDWLYDPHQWH�¢V�¼OWLPDV�GXDV�

G«FDGDV��3DUD�DO«P�GH�XP�Q¼PHUR�PDLRU�GH�LGRVRV��HVWHV�W¬P�XP�PDLRU�

SRGHU�HFRQµPLFR��V¥R�PDLV�FXOWRV��PDLV�VDXG£YHLV�H�PDLV�LQWHUHVVDGRV�

�-DFRE���������2V�VHQLRUHV�DVVXPHP�JUDGXDOPHQWH�R�SDSHO�Q¥R�Vµ�GH�

FRQVXPLGRUHV��PDV� WDPE«P�GH�SURGXWRUHV�GH�FXOWXUD�H�VDEHU��(VWDV�

PXGDQ©DV� GHYHP�VH� ¢� HYROX©¥R� SRVLWLYD� GDV� FRQGL©·HV� GH� YLGD� HP�

JHUDO�HP�3RUWXJDO�RFRUULGDV�QRV�¼OWLPRV�DQRV��1R�LQWXLWR�GH�PHOKRU�

MXVWLILFDU�D�PXGDQ©D�GR�FRPSRUWDPHQWR�GRV�VHQLRUHV��VHJXHP�VH�RV�

VHJXLQWHV�H[HPSORV�

�� $� SU£WLFD� GHVSRUWLYD� QRV�PDLV� YHOKRV� «� FDGD� YH]�PDLRU�� DR�

TXH�Q¥R�«�DOKHLR�D�FULD©¥R�SRU�SDUWHV�GDV�DXWDUTXLDV�GH�SURJUDPDV�GH�

GHVSRUWR�V«QLRU��FRPR�VH�SRGH�FRQVWDWDU�QD�UHDOL]D©¥R�FDGD�YH]�PDLV�

IUHTXHQWH�GH�WRUQHLRV�GHVSRUWLYRV�SDUD�VHQLRUHV�RX�YHWHUDQRV�RX�QD�

FULD©¥R�GR�:DONLQJ�)RRWEDOO�RX�IXWHERO�D�SDVVR�

�� 6HJXQGR� R� EDUµPHWUR� V«QLRU� �463�� ������� ���� GRV� LGRVRV�

SUHRFXSDP�VH�FRP�D�VXD�LPDJHP�H�XWLOL]DP�UHJXODUPHQWH�SURGXWRV�

GH�EHOH]D��HVWD�SHUFHQWDJHP�HP�������HUD�LQIHULRU�D�����

�� $� XWLOL]D©¥R� GD� LQWHUQHW� HVW£� FDGD� YH]� PDLV� SUHVHQWH� QR�

TXRWLGLDQR�GRV�VHQLRHV��FRQKHFLGRV�SRU�D�JHUD©¥R�:���$LQGD�VHJXQGR�
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R�EDUµPHWUR�V«QLRU��463�������������GRV�VHQLRUHV�WHP�DFHVVR�UHJXODU�

¢�LQWHUQHW�H�QDV�8QLYHUVLGDGHV�6HQLRUHV��86���DXPHQWDQGR�HVVH�YDORU�

SDUD� ����QD� ¼OWLPD�G«FDGD� �587,6�� ������� (P������� HVVH� YDORU�HUD�

LQIHULRU�D�����$�XWLOL]D©¥R�GD�LQWHUQHW�YHP�DEULU�XP�QRYR�PXQGR�DRV�

PDLV� YHOKRV�� VHQGR�FDGD� YH]�PDLV� IUHTXHQWH�D� FULD©¥R� GH�EORJXHV� H�

VLWHV�SRU�SDUWH�GRV�XWLOL]DGRUHV�VHQLRUHV�

��1D�RFXSD©¥R�GRV�WHPSRV�OLYUHV��D�WHOHYLV¥R��D�U£GLR�H�D�ȤLGD�DR�

FDI«ȥ�V¥R�FODUDPHQWH�DV�SULQFLSDLV�DWLYLGDGHV�GH�OD]HU�GRV�PDLV�YHOKRV��

6HJXQGR�0DUWLQV� ������� S�� ������ Ȥ3XGHPRV� FRQVWDWDU��� TXH� RV� QRVVRV�

LGRVRV�SULYLOHJLDP�ȤFRQYHUVDU�FRP�RV�DPLJRVȥ��ȤYHU�WHOHYLV¥Rȥ�H�ȤSDVVHDUȥ��

RFXSD©·HV�DOL£V�GHVWDFDGDV�SRU�RXWURV�HVWXGRV�VLPLODUHV��GDGR�WUDWDU�VH�

GH� DWLYLGDGHV� FRPSDW¯YHLV� FRP� DV� VXDV� FRQGL©·HV� I¯VLFDV�� SVLFROµJLFDV�

H� DPELHQWDLV�� (P� RSRVL©¥R�� SDVVDWHPSRV� GR� WLSR� ȤID]HU� WULF¶ȥ�� ȤMRJDU�

FDUWDVȥ��ȤOHUȥ�H�ȤSUDWLFDU�MDUGLQDJHPȥ�V¥R�RS©·HV�PHQRV�UHIHULGDVȥ��0DV�

WDPE«P�DTXL�VH�QRWDP�GLIHUHQ©DV�FRP�R�Q¼PHUR�FDGD�YH]�PDLV�DOWR�GH�

LGRVRV�D�OHUHP�OLYURV��D�LUHP�D�HVSHW£FXORV�FXOWXUDLV��D�YLDMDUHP�GHQWUR�H�

IRUD�GH�3RUWXJDO��D�HVWXGDUHP�RX�D�SURGX]LUHP�FXOWXUD��FRPR�«�R�FDVR�GR�

JUXSR�SURILVVLRQDO�GH�GDQ©D�Ȥ&RPSDQKLD�0DLRUȥ�

��GH�VDOLHQWDU�TXH�D�ILGHOLGDGH�¢V�VXDV�PDUFDV�GH�VHPSUH�«�XPD�

GDV�SULQFLSDLV�FDUDFWHU¯VWLFDV�GR�WDUJHW�V«QLRU��2V�KRU£ULRV�H�DV�GDWDV�

TXH�RV�VHQLRUHV�SRGHP�DSURYHLWDU�SDUD�YLDMDU�RX�LU�D�HYHQWRV�FXOWXUDLV�

V¥R�GLIHUHQWHV�GR�GD�PDLRULD�GD�SRSXOD©¥R��SHOD�UD]¥R�GH�M£�Q¥R�WHUHP�

XPD�SURILVV¥R�D�WHPSR�LQWHLUR�TXH�OKHV�RFXSH�R�GLD��

3DUD�0HQGRQ©D��������R�SHUILO�GR�LGRVR�TXH�JRVWD�GH�RFXSDU�R�

VHX�WHPSR�OLYUH�QD�UHDOL]D©¥R�GH�DWLYLGDGHV�GH�OD]HU��HVW£�LQWHLUDPHQWH�

OLJDGR�D�TXHVW·HV�GH�Q¯YHO�ILQDQFHLUR��HGXFDFLRQDO�H�FXOWXUDO�GRV�LGRVRV��

$�IDOWD�GH�GLVSRVL©¥R�HP�SDUWLFLSDU�QHVWHV�SURJUDPDV��SULQFLSDOPHQWH�

QRV� LGRVRV� GRV�PHLRV� UXUDLV�� GHYH�VH� D� QHFHVVLGDGHV� GH� VXSRUWH� GH�

WUDQVSRUWHV�H�GH� FRQWDFWRV�VRFLDLV�� RX� VHMD�� R� DFHVVR�DRV�SURJUDPDV�

GH�OD]HU��

�� ,QTX«ULWR�DSOLFDGR�D�����LGRVRV��UHVLGLQGR�����QR�VHX�GRPLF¯OLR�H�����HP�LQVWLWXL©·HV�
VRFLDLV�SDUD�LGRVRV�
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$V�HQWLGDGHV�S¼EOLFDV�H�SULYDGDV�VDEHP�TXH�R�VHJPHQWR�V«QLRU�«�

PXLWR�LPSRUWDQWH�FRPR�FOLHQWH�GH�VHUYL©RV�H�SURGXWRV��HVVHQFLDOPHQWH�

HP�GXDV�JUDQGHV�£UHDV��R�WXULVPR��UHVLGHQFLDO�H�Q¥R�UHVLGHQFLDO��H�R�

VHWRU�GRV�VHUYL©RV�SHVVRDLV�H�GH�VD¼GH��HVSHFLDOPHQWH�ODUHV�GH�LGRVRV��

DSRLR�GRPLFLOL£ULR�H�FO¯QLFDV���6HJXHP�VH�DOJXQV�H[HPSORV�GH�FRPR�DV�

HPSUHVDV�H�R�HVWDGR�HVW¥R�D�DGDSWDU�VH�D�HVVH�VHWRU�

��$�PDLRULD�GDV�&¤PDUDV�0XQLFLSDLV�FULRX�R�ȤFDUW¥R�V«QLRUȥ�TXH�

HQJORED�XP�FRQMXQWR�YDVWR�GH�GHVFRQWRV�H�YDQWDJHQV�HP�VHUYL©RV�H�

SURGXWRV�H[LVWHQWHV�QR�FRQFHOKR�

��$LQGD�GHQWUR�GR�XQLYHUVR�GDV�DXWDUTXLDV��RV�SDVVHLRV�H�IHVWDV�

TXH�DV�-XQWDV�GH�)UHJXHVLD�ID]HP�UHJXODUPHQWH�SDUD�HVWD�SRSXOD©¥R�

��2�VXUJLPHQWR�QR�HVSD©R�XUEDQR�GRV�SDUTXHV�VHQLRUHV��FRQMXQWR�

GH� HTXLSDPHQWRV� GHVSRUWLYRV� H� GH� OD]HU� FRQFHELGRV� HVSHFLDOPHQWH�

SDUD�RV�VHQLRUHV�H�SDUD�R�XVR�H[WHULRU�H�S¼EOLFR�

�� 2V� GHVFRQWRV� TXH� RV� FLQHPDV�� WHDWURV��PXVHXV�� WUDQVSRUWHV�

SURSRUFLRQDP�DRV�PDLRUHV�GH����DQRV�

�� $V� IRUWHV� FDPSDQKDV� TXH� DV� DJ¬QFLDV� GH� YLDJHQV� H� KRW«LV�

ID]HP� MXQWR�GHVWH�VHWRU��QRPHDGDPHQWH�SDUD�DXPHQWDU�D�RFXSD©¥R�

GRV�HVSD©RV�GHVWLQRV�WXU¯VWLFRV�QD�«SRFD�EDL[D�

�� 2� HQRUPH� DXPHQWR� GDV� 8QLYHUVLGDGHV� 6HQLRUHV�� TXH�

SDVVDUDP�GH����HP������SDUD�����HP������ �&$6(6��������� H�TXH�

SURSRUFLRQDP� GLIHUHQWHV� DWLYLGDGHV� IRUPDWLYDV�� FXOWXUDLV� H� GH�

OD]HU�� FRPR� JUXSRV�PXVLFDLV�� GH� WHDWUR�� GH� GDQ©D�� GH� SLQWXUD� RX�

YLVLWDV�GH�HVWXGR�

�� $� FULD©¥R� GH� SURGXWRV� H[FOXVLYRV� SDUD� RV� VHQLRUHV�� FRPR�

WHOHPµYHLV�� VLVWHPDV� GH� WHOHDODUPH�� UHYLVWDV� �)RUHYHU\RXQJ��'LJQXV�

RX� $JHQGD� 0DLV��� RX� PHVPR� XPD� U£GLR� �H[�� 5£GLR� 6,0� GR� *UXSR�

5HQDVFHQ©D���0XLWRV�SURJUDPDV�WHOHYLVLYRV��IRUD�GR�KRU£ULR�QREUH��V¥R�

LGHDOL]DGRV�D�SHQVDU�HVVHQFLDOPHQWH�QHVWH�S¼EOLFR�

��2�FDVR�GD�)XQGD©¥R�,1$7(/��TXH�GLULJH�JUDQGH�SDUWH�GD�VXD�

RIHUWD�WXU¯VWLFD�H�WHUPDO�SDUD�R�VHJPHQWR�V«QLRU��,QFOXVLYH�DV�3RXVDGDV�

GD�-XYHQWXGH�HVW¥R�D�ȤDEULU�DV�VXDV�SRUWDVȥ�DRV�PDLV�YHOKRV��UHDOL]DQGR�
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SURWRFRORV�FRP�D�5HGH�GH�8QLYHUVLGDGHV�GD�7HUFHLUD� ,GDGH�H� FRP�D�

8QL¥R�GDV�0LVHULFµUGLDV�3RUWXJXHVDV�

� 3RGH�VH� VXJHULU� TXH� DV� YRQWDGHV� H� SUHIHU¬QFLDV� GRV� PDLV�

YHOKRV� HVW¥R� D� PXGDU�� DVVLP� FRPR� D� VXD� SUµSULD� UHOD©¥R� FRP� R�

HQYHOKHFLPHQWR��$� HYROX©¥R�GRV� FXLGDGRV� GH� VD¼GH�� WHP�SHUPLWLGR�

TXH� RV� LGRVRV�VHMDP�WHQGHQFLDOPHQWH�PDLV�DWLYRV� H� LQWHUYHQLHQWHV��

SHUPLWLQGR� TXH� HVWHV� SURFXUHP� FDGD� YH]� PDLV� DWLYLGDGHV� GH� OD]HU�

H� FXOWXUDLV�� $OJXPDV� GDV� UD]·HV� SDUD� WDO� V¥R� R� VHX� PDLRU� JUDX� GH�

HVFRODUL]D©¥R��VHUHP�DXWµQRPRV�SRU�PDLV�WHPSR�H�SHOR�PDLRU�Q¼PHUR�

GH�RIHUWDV�FXOWXUDLV� GLULJLGDV�SDUD� HVWH�JUXSR��&RPSHWH� LJXDOPHQWH�

DRV� SUHVWDGRUHV� GH� VHUYL©RV� LUHP�VH� DGDSWDQGR� JUDGXDOPHQWH� ¢V�

QHFHVVLGDGHV�GHVWH� VHJPHQWR�� VHMD�QDV�TXHVW·HV� GDV�DFHVVLELOLGDGHV�

�UDPSDV��FDVDV�GH�EDQKR�� WDPDQKR� GDV� OHWUDV�� YROXPH� GR� VRP��� GDV�

HPHQWDV��GRV�KRU£ULRV��GD�SUµSULD�SURJUDPD©¥R��GR�SUH©R�H�QD�IRUPD�

GH�FRPXQLFDUHP�H�DSUHVHQWDUHP�RV�VHXV�SURGXWRV�H�VHUYL©RV�

���7XULVPR�6«QLRU

2� WXULVPR�� HP� 3RUWXJDO�� FRQWULEXL� FRP� FHUFD� GH� ���� GDV�

H[SRUWD©·HV�GH�VHUYL©RV�H�PDLV�GH�����GDV�H[SRUWD©·HV�WRWDLV��3Z&��

�������(VWH�HVWXGR�OHPEUD�DLQGD�HVWLPDWLYDV�GD�2UJDQL]D©¥R�0XQGLDO�

GR� 7XULVPR� �207��� TXH� UHIHUHP� TXH� ȤR� WXULVPR� FUHVFHU£�� D� Q¯YHO�

PXQGLDO��DW«�������D�XP�ULWPR�GH������DR�DQR��FRP�PDLV����D����PLOK·HV�

GH�WXULVWDV�SRU�DQR��DW«�HVVD�GDWDȥ��(��FRPR�R�SD¯V�HVW£�D�HQYHOKHFHU��

R� WXULVPR�SDUD�VHQLRUHV�«�XP�PHUFDGR�FDGD�YH]�PDLV�HP�H[SDQV¥R�

H� FRP� JUDQGHV� SHUVSHWLYDV� GH� IXWXUR��1D� (XURSD� R� WXULVPR� V«QLRU��

UHSUHVHQWDYD�����GRV�WXULVWDV�FRQVXPLGRUHV�HP������H�UHSUHVHQWDU£�

����HP�������1R�WRWDO��RV�WXULVWDV�FRP����H�PDLV�DQRV��SDVVDU¥R�GH�

�� 7XULVPR�� 6¥R� DV� DWLYLGDGHV� TXH� DV� SHVVRDV� UHDOL]DP� GXUDQWH� DV� VXDV� YLDJHQV� H�
SHUPDQ¬QFLD�HP�OXJDUHV�GLVWLQWRV�GDTXHOHV�HP�TXH�YLYHP��SRU�XP�SHU¯RGR�GH�WHPSR�
LQIHULRU�D�XP�DQR�FRQVHFXWLYR�� FRP� ILQV� GH� OD]HU��QHJµFLRV�H�RXWURV� �207��������� LQ�
KWWS���ZZZ�ZRUOG�WRXULVP�RUJ�
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����QR�LQ¯FLR�GR�V«FXOR�SDUD�����HP�������&DYDFR�������FLWDGR�SRU�

/RSHV���������

2� FRQFHLWR� GH� WXULVPR� V«QLRU� WHP� DJUHJDGR� D� VL� GXDV�

FRPSRQHQWHV��D�LGDGH�GR�WXULVWD�V«QLRU��TXH�FRPH©D�QRV�������DQRV�H�

D�VLWXD©¥R�SURILVVLRQDO�GHVWH��TXH�QRUPDOPHQWH�«�GH�UHIRUPDGR��

Ȥ6PLWK� H� -HQQHU�� FRQVLGHUDP� TXH� R� WXULVPR� V«QLRU� GHYH� VHU�

GHOLPLWDGR� D�SDUWLU� GRV� ��� DQRV�� DWHQGHQGR� D� TXH�DV� SHVVRDV�D�

SDUWLU�GHVWD�LGDGH�DSUHVHQWDP�PDLV�FDUDFWHU¯VWLFDV�HP�FRPXP�FRP�

DV�GH����H����DQRV��GR�TXH�FRP�DV�GRV�HVFDO·HV�HW£ULRV�DQWHULRUHVȥ�

$GLFLRQDOPHQWH��+DZNLQV�DUJXPHQWD�TXH�R�JUXSR�HW£ULR�GRV�������

DQRV�Q¥R�GHYH�VHU�LQFOX¯GR�QR�PHUFDGR�V«QLRU��SRUTXH�D�PDLRULD�

GDV�SHVVRDV�GHVWH�JUXSR� FRQWLQXD�DWLYD�QR�PHUFDGR�GH�WUDEDOKR�

H��FRQVHTXHQWHPHQWH��D�VXD�GLVSRQLELOLGDGH�SDUD�YLDMDU�«�UHGX]LGD�

H� FRQGLFLRQDGD� SHOD� DWLYLGDGH� SURILVVLRQDOȥ� ������� FLWDGRV� SRU�

6DQWRV��������S�������

2�WXULVPR�V«QLRU�SRGH�VHU�LQWHUQR�RX�H[WHUQR��GH�FXUWD��P«GLD�

RX�ORQJD�GXUD©¥R��XUEDQR�RX�GH�QDWXUH]D�H�GH�OD]HU��GHVSRUWLYR��IHVWLYR�

RX�FXOWXUDO��([LVWHP�LJXDOPHQWH�GRLV�FRQFHLWRV�SDUDOHORV�DR�WXULVPR�

V«QLRU�H�TXH�W¬P�EDVHV�HP�FRPXP��R�WXULVPR�VRFLDO�H�R�WXULVPR�DFHVV¯YHO�

�WXULVP�IRU�DOO���3UHYLDWWL�H�7HOHV��������FLWDGRV�SRU�/RSHV��������S�������

LQGLFDP�TXH�R�ȤWXULVPR�VRFLDOȥ�«�XPD�IRUPD�GH�WXULVPR�GLUHFLRQDGD�

SDUD�DV�FDPDGDV�VRFLDLV�PHQRV�IDYRUHFLGDV�HFRQRPLFDPHQWH��TXH�Q¥R�

SRVVXHP�GLQKHLUR�H��PXLWDV�YH]HV��FRQKHFLPHQWRV�SDUD�D�SU£WLFD�GR�

WXULVPR�H�GR�OD]HUȥ��2V�EHQHI¯FLRV�GR�7XULVPR�6RFLDO�SDUD�DV�IDP¯OLDV�

HFRQRPLFDPHQWH�FDUHQFLDGDV�V¥R�GH�WU¬V�FDWHJRULDV��EHQHI¯FLRV�I¯VLFRV�

H�SVLFROµJLFRV��EHQHI¯FLRV�GH�DSUHQGL]DJHP�H�HYROX©¥R��H�EHQHI¯FLRV�

GH�VRFLDOL]D©¥R��/LPD�HW�DO���������

-£�R�ȤWXULVPR�DFHVV¯YHOȥ�� GHVLJQDGR�GH� WXULVPR�SDUD� WRGRV�RX�

WXULVPR�LQFOXVLYR��TXH�VXUJLX�LQLFLDOPHQWH�SHQVDGR�FRPR�XPD�RIHUWD�

HVSHF¯ILFD� WDPE«P�SDUD�XP�S¼EOLFR� HVSHF¯ILFR�� LVWR� «��SHVVRDV� FRP�

PRELOLGDGH�UHGX]LGD�>FRPR�DOJXQV�VHQLRUHV@�H�SHVVRDV�FRP�GHILFL¬QFLD��
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WRUQRX�VH�UDSLGDPHQWH�QXPD�FDUDWHŪ VWLFD�FRPXP�D�WRGDV�DV�ILOHLUDV�

GR�WXULVPR��DVVXPLQGR�VH�FRPR�XPD�PDLV�YDOLD�H�XPD�HVWUDW«JLD�SDUD�

SRWHQFLDU�RV�GLYHUVRV�VHJPHQWRV��%DWLVWD�	�)LDOKR��������FLWDGRV�SRU�

/RSHV��������

2�WXULVPR�«�XPD�GDV�DWLYLGDGHV�TXH�SHODV�VXDV�SDUWLFXODULGDGHV��

SRGH� WUDQVIRUPDU� FRPSRUWDPHQWRV�� SULQFLSDOPHQWH� QD� £UHD� GD�

H[FOXV¥R� VRFLDO� GHYLGR� DRV� EHQHI¯FLRV� TXH� SURSRUFLRQD� HP� WHUPRV�

GH�PHOKRULD� GDV� FRQGL©·HV� I¯VLFDV� H� SVLFROµJLFDV�� GH� DSUHQGL]DJHP�

H�GH�VRFLDOL]D©¥R��$VVLP��R� WXULVPR�V«QLRU�� FRQWULEXL�SDUD��GLPLQXLU�

IHQµPHQRV� GH� H[FOXV¥R� VRFLDO�� SURPRYHU� PDLRU� HQYROYLPHQWR�

GRV� LQGLY¯GXRV� QDV� GLYHUVDV� GLPHQV·HV� GD� VRFLHGDGH�� HVWLPXODU�

PDLRU� GHVHQYROYLPHQWR� SHVVRDO� H� VRFLDO��PHOKRUDU� R�EHP�HVWDU� GDV�

FRPXQLGDGHV� UHFHWRUDV�� DXPHQWDU� R� UHQGLPHQWR� GLVSRQ¯YHO� GDV�

IDP¯OLDV�� GR� HPSUHJR�� GD� SURGX©¥R�� GD� FRPHUFLDOL]D©¥R� GH� EHQV� H�

VHUYL©RV�H�GDV�UHFHLWDV�GR�(VWDGR��&DYDFR��������

&RP� EDVH� QR� PRGHOR� GH� 0LOLWLQD� H� 9RURQWVRYD� ��������

LGHQWLILFDUDP�VH� WU¬V� £UHDV� SULQFLSDLV� UHODFLRQDGDV� FRP� D� YLGD�

GR� LGRVR�� DV� TXDLV� SRGHU¥R� FRQVWLWXLU� XP� SUREOHPD�REVW£FXOR� DR�

HQYHOKHFLPHQWR� DWLYR� RX�� SHOR� FRQWU£ULR�� D� XPD� QHFHVVLGDGH� GH�

PXGDQ©D�GH�FRPSRUWDPHQWR��VHQGR�HVWDV�D�VD¼GH��D�HVIHUD�VRFLDO�H�D�

HVIHUD�ILQDQFHLUD��4XDGUR����
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4XDGUR��

0RGHOR�GR�FRPSRUWDPHQWR�GR�FRQVXPLGRU�QR�VHJPHQWR�GR�WXULVPR�VRFLDO�

V«QLRU

�UHD�GH�YLGD

$V�SRWHQFLDLV�
FRQVHTX¬QFLDV�GR�

HQYHOKHFLPHQWR�H�GD�
DSRVHQWD©¥R

1HFHVVLGDGHV�H�PXGDQ©DV�
QR�FRPSRUWDPHQWR�GR�

LGRVR�HQTXDQWR�FRQVXPLGRU

6D¼GH

$�GHWHULRUD©¥R�JHUDO�GD�
VD¼GH��SHUGD�GH�DXGL©¥R��
YLV¥R��SHUWXUED©·HV�GR�
VRQR���
3URSDJD©¥R�GH�GRHQ©DV�
FUµQLFDV��GHP¬QFLD�
UHODFLRQDGD�FRP�D�LGDGH��
GHILFL¬QFLD��
�)DGLJD��GLPLQXL©¥R�GD�
IRU©D�I¯VLFD��GLPLQXL©¥R�GD�
FRRUGHQD©¥R��

3URILOD[LD��VXSOHPHQWRV��
SURGXWRV�IDUPDF¬XWLFRV��
FRVP«WLFRV���
6HUYL©RV�P«GLFRV�
�DWHQGLPHQWR�GRPLFLOLDU��
KRVSLWDLV��VKRSSLQJV��FDVDV��
SHQV·HV��HQWUH�RXWURV���
&RQIRUWR�HP�YHVWX£ULR��
FDO©DGR�H�HTXLSDPHQWR��
6HUYL©RV�GRP«VWLFRV�

(VIHUD�VRFLDO

0XGDQ©D�GR�F¯UFXOR�
KDELWXDO�GH�DPLJRV��GHYLGR�
¢�DSRVHQWD©¥R��OXWR���IDOWD�
GH�FRPXQLFD©¥R��VROLG¥R�
7HPSR�OLYUH�HP�FRQH[¥R�
FRP�D�DSRVHQWD©¥R�

/D]HU��FOXEHV�GHVSRUWLYRV�
�SDUD�D�VD¼GH���FXOWXUDO��
HYHQWRV��HGXFD©¥R��WXULVPR�H�
YROXQWDULDGR��
3DVVDWHPSRV��FULDWLYLGDGH��
OD]HU��MDUGLQDJHP��DUWHVDQDWR��
FROKHLWD��SHVFD���

(VIHUD�
ILQDQFHLUD

$�UHGX©¥R�GDV�UHFHLWDV�

6HQVLELOLGDGH�DR�SUH©R��
HFRQRPLD��FRPSRUWDPHQWR�
UDFLRQDO�QD�FRPSUD��
)RQWHV�DGLFLRQDLV�GH�
VXEVLVW¬QFLD��GH�YLGD�GR�
FRQWUDWR��DQXLGDGHV��LQYHUWHU�
KLSRWHFDV��HWF���

)RQWH��$GDSWDGR�GH�0LOLWLQD�H�9RURQWVRYD��������S�������

6HJXQGR�0RLWD� ������� S�� LLL�� Ȥ2� WXULVPR� V«QLRU� WHP�YLQGR�� QDV�

¼OWLPDV�G«FDGDV��D�VHU�LQGLFDGR�FRPR�XP�QRYR�SDUDGLJPD�GHWHUPLQDQWH�

SDUD�R�EHP�HVWDU�H� IHOLFLGDGH�GR� LGRVR�� FRQWULEXLQGR�SDUD�XPD�PHOKRU�

TXDOLGDGH�GH�YLGD�H�HVWDGR�GH�VD¼GH��I¯VLFD�H�SVLFROµJLFDȥ��
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2� WHPSR� OLYUH�� «�XPD�GDV� FDUDFWHU¯VWLFDV�QRV� VHQLRUHV�TXH�RV�

WRUQDP�HVSHFLDOPHQWH�LQWHUHVVDQWHV�SDUD�R�WXULVPR��1¥R�WHQGR�PDLV�

KRU£ULRV�ODERUDLV�D�FXPSULU��SHUPLWH�OKHV�TXH�YLDMHP�HP�«SRFDV�EDL[DV��

FRP� YDQWDJHQV� SDUD� HOHV� �SUH©RV� UHGX]LGRV�� H� SDUD� RV� RSHUDGRUHV�

�PDLRU�RFXSD©¥R�HP�PHVHV�PHQRV�SURFXUDGRV��

2V� UHVXOWDGRV� SRVLWLYRV� GR� WXULVPR� SDUD� RV� VHQLRUHV� SRGHP�

VHU�DJUXSDGRV�HP� WU¬V�JUDQGHV� FODVVHV�ȟ� LPSDFWRV� I¯VLFRV�� LPSDFWRV�

VRFLDLV� H� LPSDFWRV� HFRQµPLFRV� �0DWKLHVRQ� 	� :DOO�� ������ ȟ� RX�

DLQGD��GH�DFRUGR�FRP�R�VHX�EHQHILFL£ULR���L��HIHLWRV�GR� WXULVPR�SDUD�

R�LQGLY¯GXR���LL��HIHLWRV�GR�WXULVPR�SDUD�DV�UHJL·HV�GH�RULJHP��H��LLL��

HIHLWRV�GR�WXULVPR�SDUD�DV�UHJL·HV�GH�GHVWLQR�GRV�YLVLWDQWHV��

2�WXULVPR�VRFLDO�>QR�TXDO�HOH�LQFOXL�R�V«QLRU@�VXUJH��DVVLP��FRPR�

XPD�DWXD©¥R�PRGHUQD��DOLDGR�DR�FRQFHLWR�GH�WHPSR�OLYUH��FRPR�XPD�

SU£WLFD�LPSRUWDQWH�GH�OD]HU��DWUDY«V�GD�TXHEUD�GD�URWLQD��GR�GHVFDQVR�

GLIHUHQFLDGR��FDUDFWHUL]DGR�SHOR�LPSXOVLRQDU�GH�QRYDV�H[SHUL¬QFLDV��

SURPRWRU�GD�LQWHJUD©¥R�FXOWXUDO��GD�VRFLDELOL]D©¥R��GD�UHOD©¥R�FRP�D�

QDWXUH]D��XP�FRQWULEXWR�FUXFLDO�SDUD�D�LQFOXV¥R�VRFLDO�H�GH�FRQVWUX©¥R�

GH�QRYRV�K£ELWRV��

Ȥ2�7XULVPR�«�XPD�DWLYLGDGH�GH�OD]HU��TXH�SUHVVXS·H�R�VHX�RSRVWR��

LVWR� «�� WUDEDOKR� UHJXODU� H� RUJDQL]DGR�� �� XPD� PDQLIHVWD©¥R� GH�

FRPR�R�WUDEDOKR�H�R�OD]HU�HVW¥R�RUJDQL]DGRV�GH�IRUPD�VHSDUDGD�H�

UHJXODGRV�SRU�HVIHUDV�GH�SU£WLFD�VRFLDO�QDV�VRFLHGDGHV�PRGHUQDV��

'H�IDFWR��DWXDU�FRPR�WXULVWD�«�XPD�GDV�FDUDWHU¯VWLFDV�TXH�GHILQHP��

VHU�PRGHUQR��H�HVW£�OLJDGR�D�JUDQGHV�WUDQVIRUPD©·HV�GR�WUDEDOKR�

DVVDODULDGR��$VVLP��D�DWLYLGDGH�HQFRQWUD�VH�RUJDQL]DGD�HP�OXJDUHV�

SDUWLFXODUHV�H�GHYH�RFRUUHU�HP�SHU¯RGRV�UHJXODUHV�GH�WHPSRȥ��8UU\��

������S����

,PSRUWD�UHDO©DU�TXH�R�JUXSR�ȤV«QLRUȥ�«�FRQVLGHUDGR�FRPR�XP�

JUXSR�PXLWR�KHWHURJ«QHR��FRP�GLIHUHQWHV�SUHIHU¬QFLDV�H�PRWLYD©·HV�

GH�DFRUGR�FRP�R�J«QHUR��LGDGH��HVWDGR�GH�VD¼GH��FDSDFLGDGH�ILQDQFHLUD��

KDELOLWD©·HV�� YLGD� SURILVVLRQDO� H� RXWURV�� ([LVWHP�� GH� DFRUGR� FRP�RV�
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GLVWLQWRV� DXWRUHV�� JUXSRV� GLIHUHQWHV� GH� WXULVWDV� VHQLRUHV�� VHJXQGR�

DV� PRWLYD©·HV�� VHQWLGR� GD� YLGD� RX� FDSDFLGDGH� ILQDQFHLUD�� 8PD� GDV�

VHJPHQWD©·HV� GR� WXULVPR� V«QLRU� SRGH� VHU� D� VXJHULGD� SRU� &DYDFR�

�������SS����������TXH�GLYLGH�RV�VHQLRUHV�HP���VXEJUXSRV�

��2V�(PSW\�1HVWHUV��QLQKR�YD]LR���IDP¯OLDV�HQWUH�RV�������DQRV��

FXMRV�ILOKRV�M£�VD¯UDP�GH�FDVD��GLVS·HP�GH�DOWRV�UHQGLPHQWRV�H�SRGHU�

GH�FRPSUD�UHIRU©DGR�FRP�D�LQGHSHQG¬QFLD�GRV�ILOKRV��W¬P�WHQG¬QFLD�

SDUD� JDVWDU� FDGD� YH]�PDLV�� HP� FRQIRUPLGDGH� FRP� D� FRQILDQ©D� QRV�

Q¯YHLV� GDV� IXWXUDV� UHIRUPDV�� SURFXUDP� QR� WXULVPR� D� UHFRPSHQVD�

GH�XPD�YLGD�GH� WUDEDOKR��PDV� WDPE«P�D�RSRUWXQLGDGH�GH� FXLGDGRV�

HVSHF¯ILFRV�GH�VD¼GH�H�EHP�HVWDU�H�PDQXWHQ©¥R�GH�ERD�IRUPD�I¯VLFD�H�

SVLFROµJLFD�

��2V�<$6��<RXQJ�$FWLYH�6HQLRUV��6HQLRUHV�-RYHQV�$WLYRV���DGXOWRV�

HQWUH�RV�������DQRV��VDXG£YHLV�H�DWLYRV��TXH�HP�WHUPRV�GH�WXULVPR�V¥R�

H[SHULHQWHV��LQIRUPDGRV�H�H[LJHQWHV�TXDQWR�¢�TXDOLGDGH�GRV�VHUYL©RV�

SUHVWDGRV��H�SURFXUDP�RIHUWDV�SHUVRQDOL]DGDV��HPERUD�GLVSHQGLRVDV��H�

DWLYLGDGHV�XP�SRXFR�PDLV�VHGHQW£ULDV�

��6HQLRUHV�FRP����H�PDLV�DQRV��GRV�TXDLV�SRXFRV�GHVHQYROYHP�

DWLYLGDGHV�SURILVVLRQDLV�UHPXQHUDGDV��DFXVDP�SHUGDV�GH�UHQGLPHQWR�

FRP�D�SDVVDJHP�D�UHIRUPDGRV��GLVS·HP�GH�PXLWR�WHPSR� OLYUH��SDUD�

I«ULDV�PDLV�ORQJDV�HP�GHVWLQRV�PDLV�GLVWDQWHV��V¥R�PHQRV�LGRVRV�HP�

WHUPRV�GH�LGDGH�SVLFROµJLFD�GR�TXH�ELROµJLFD��R�TXH�WHP�UHIOH[RV�QD�

DTXLVL©¥R� GH� SURGXWRV� H� VHUYL©RV� WXU¯VWLFRV�� HPERUD� SUHILUDP� I«ULDV�

DOJR� VHGHQW£ULDV�� R� YROXPH�GHVWH� JUXSR� FUHVFH� FRP�D� HVSHUDQ©D� GH�

YLGD��PDV�DXPHQWDP�SDUDOHODPHQWH�DV�VXDV�IUDJLOLGDGHV�ELROµJLFDV�H�

FRP�HODV�DV�QHFHVVLGDGHV�GH�FXLGDGRV�GH�VD¼GH��

1RXWUR� HVWXGR�� GH� 0RDO�8OYRDV� ������� FLW�� /RSHV�� �������

UHODFLRQDGR�FRP�D�VHJPHQWD©¥R�GRV�YLDMDQWHV�IUDQFHVHV�DSRVHQWDGRV��

IRL� YL£YHO� GLYLGLU� HVWH� JUXSR� GH� SHVVRDV� SRU� PRWLYD©·HV�� (VWH�

IUDFLRQDPHQWR�WHYH�SRU�EDVH�DV�VHJXLQWHV�FDUDFWHU¯VWLFDV�LQGLYLGXDLV�

GRV� WXULVWDV�� LQWHQ©¥R� GH� YLDMDU�� H[LVW¬QFLD� RX� Q¥R� GH� XPD� DJHQGD�
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SURJUDPDGD�GH�YLDJHQV��R�VHX�SHUILO�JHUR�WUDQVFHQGHQWH���LGDGH�H�VH[R��

)RUDP�LGHQWLILFDGRV�RV�VHJXLQWHV�JUXSRV��OLIH�ORYHUV��JHQWOH�QRVWDOJLVWV��

HQHUJHWLF�PRGHUQV��KDSS\�LQ�WKH�SUHVHQW�WLPH�H�LQGHSHQGHQW�HQTXLUHUV�

�� /LIH� /RYHUV� �$PDQWHV� GD� YLGD��� VXEJUXSR� HP� TXH� ���� GRV�

LQTXLULGRV�WHP�LGDGH�LQIHULRU�D����DQRV��$SUHVHQWDP�FRPR�SULQFLSDLV�

PRWLYD©·HV�SDUD�YLDMDU�R�GHVHMR�GH�DSURYHLWDU�D�YLGD��HQTXDQWR�HVW¥R�

I¯VLFD�H�LQWHOHFWXDOPHQWH�FDSD]HV��7¬P�XPD�YLDJHP�SODQHDGD�D�FXUWR�

SUD]R�H�R�VHX�SHUILO�JHUR�WUDQVFHQGHQWH�UHYHOD�TXH�HVW¥R�FRQVFLHQWHV�

GR�HQYHOKHFLPHQWR�H�TXH�OLGDP�EHP�FRP�HVVH�IDFWR�

�� *HQWOH� 1RVWDOJLVWV� �6XDYHPHQWH� 1RVW£OJLFRV��� VHJPHQWR�

FRQVWLWX¯GR�PDLRULWDULDPHQWH�SRU�FDVDLV��������FRP�LGDGHV�HQWUH�RV�

���D����DQRV��7¬P�FRPR�PRWLYD©¥R�IRUWH�R�GHVHMR�QRVW£OJLFR�GH�YLDMDU�H�

Q¥R�DSUHVHQWDP�R�PHVPR�GHVHMR�GH�YLDMDU�GR�JUXSR�DQWHULRU��GHVHMR�GH�

DSURYHLWDU�D�YLGD��HQTXDQWR�HVW¥R�ILVLFD�H�LQWHOHFWXDOPHQWH�FDSD]HV���

(QWUH�RV�Y£ULRV�VXEJUXSRV��V¥R�RV�TXH�HVW¥R�PHQRV�PRWLYDGRV�D�YLDMDU�

SDUD� HQULTXHFLPHQWR� SHVVRDO� H� SDUD� DSUHQGHU� FRLVDV� QRYDV�� (VW¥R�

SUHRFXSDGRV� FRP� R� HQYHOKHFLPHQWR� H� «� R� JUXSR� TXH� WHP� D� PDLRU�

SURSRU©¥R�GH�UHIRUPDGRV�VHP�XP�SURMHWR�GH�YLDJHP�������

�� (QHUJHWLF� 0RGHUQV� �0RGHUQRV� (QHUJ«WLFRV��� VHJPHQWR�

FRPSRVWR�HTXLWDWLYDPHQWH�SRU�KRPHQV�H�PXOKHUHV��RQGH�D�PDLRULD�

WHP�PHQRV�GH����DQRV� �������9LYHP�R�ȤWHPSR�SUHVHQWHȥ�H�Q¥R� V¥R�

QRVW£OJLFRV��9LDMDP�SDUD� VH�PDQWHUHP� DWLYRV� H� ����GRV� LQTXLULGRV�

WHP� M£�XPD�YLDJHP�SODQHDGD�QRV�SUµ[LPRV����PHVHV��8PD�YH]�TXH�

D� PDLRULD� GRV� LQTXLULGRV� V¥R� FDVDGRV� H� YLDMDP� FRP� R�D�� VHX�VXD��

SDUFHLUR�D���VRFLDOL]DU�FRP�RV�RXWURV�Q¥R�«�D�SULQFLSDO�PRWLYD©¥R�SDUD�

YLDMDU��HVWDQGR�VDWLVIHLWRV�FRP�YLGD�TXH�W¬P�

�� $�JHURWUDQVFHQG¬QFLD�FRQVWLWXL�XPD�GDV�PDLV�UHFHQWHV�H�LPSRUWDQWHV�WHRULDV�DFHUFD�
GR� GHVHQYROYLPHQWR� H� HQYHOKHFLPHQWR� KXPDQRV� TXH�� HP� WHUPRV� VLPSOHV�� WUDGX]�VH�
QXPD�PXGDQ©D�GH�SHUVSHWLYD��GH�XPD�YLV¥R�PDWHULDOLVWD�H�SUDJP£WLFD�GR�PXQGR�H�GD�
YLGD�SDUD�RXWUD�PDLV�FµVPLFD�H�WUDQVFHQGHQWH��$V�SHVVRDV�JHUR�WUDQFHQGHQWHV�VHQWHP�
VH�PDLV�VDWLVIHLWDV�FRP�D�YLGD�SUHVHQWH��W¬P�XPD�PDLRU�DWLYLGDGH�VRFLDO��PRVWUDP�VH�
PDLV�RWLPLVWDV��V¥R�PXLWR�PHQRV�VXVFHW¯YHLV�¢�GHSUHVV¥R��EHP�FRPR�PDQLIHVWDP�XPD�
DWLWXGH�PDLV�SRVLWLYD�IDFH�¢�GRHQ©D��¢�PRUWH�H�DR�VRIULPHQWR��/RSHV��������S������
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��+DSS\� LQ� WKH� SUHVHQW� WLPH� �)HOL]HV� QR� WHPSR�SUHVHQWH���HVWH�

VHJPHQWR�«�FRQVWLWX¯GR�SRU�����GH�PXOKHUHV�FDVDGDV������GDV�TXDLV�

WHP� PHQRV� GH� ��� DQRV�� $� PDLRULD� GRV� LQTXLULGRV� ������ WHP� XPD�

YLDJHP� SURJUDPDGD� SDUD� RV� SUµ[LPRV� �� PHVHV�� *RVWDP� GH� YLDMDU�

SDUD� DSURYHLWDU� D� YLGD� HQTXDQWR� DLQGD� SRGHP�� 3URFXUDP� GHVIUXWDU�

GH�WHPSR�GH�TXDOLGDGH�FRP�R�VHX�SDUFHLUR�GH�YLDJHP��HQULTXHFHU�VH�

SHVVRDOPHQWH� H� JXDUGDU�PHPµULDV�� HPERUD� Q¥R� VHMDP� QRVW£OJLFRV��

6¥R�VHOHWLYRV�QDV�VXDV�UHOD©·HV�VRFLDLV�H�RV�FRPSDQKHLURV�GH�YLDJHP�

V¥R��QD�VXD�PDLRULD��SHVVRDV�FRP�TXHP�D�UHOD©¥R�«�PDLV�VLJQLILFDWLYD��

(VW¥R�FRQVFLHQWHV�H�SUHRFXSDGRV�FRP�R�HQYHOKHFLPHQWR�

��,QGHSHQGHQW�(QTXLUHUV��,QGHSHQGHQWHV���VHJPHQWR�FRPSRVWR�

SRU� ���� GH� PXOKHUHV� H� FRP� D� PDLRU� SHUFHQWDJHP� GH� VROWHLUDV�

������� $� JUDQGH� PDLRULD� ������ WHP� XPD� YLDJHP� SURJUDPDGD� QR�

SUD]R�GH���PHVHV��$�SULQFLSDO�PRWLYD©¥R�SDUD�YLDMDU�«�FXULRVLGDGH�H�

HQULTXHFLPHQWR�SHVVRDO��2�VHX�SHUILO�JHUR�WUDQVFHQGHQWH� UHYHOD�TXH�

DLQGD�HVW¥R� ¢�SURFXUD�GR� VHX� OXJDU� QR�PXQGR��R�TXH�SRGH�VHU�XPD�

PRWLYD©¥R�SDUD�YLDMDU�

-£� )HUUHLUD� ������� FLW�� &DYDFR�� ������ QR� VHX� HVWXGR� VREUH� RV�

WXULVWDV�VHQLRUHV�QR�$OJDUYH��GLVWLQJXH���VXEVHJPHQWRV�

���2�mQRYR}�WXULVWD�V«QLRU��VHQLRUHV�PDLV�QRYRV��PDLV�LQVWUX¯GRV�

H�PDLV�DWLYRV��FRP�PDLRU�IUDJPHQWD©¥R�GRV�SHU¯RGRV�GH�I«ULDV��PDLRU�

GLYHUVLILFD©¥R�GRV�GHVWLQRV�GH�YLDJHP�H�PDLRU�SURSRU©¥R�GH�VROWHLURV�

H�GLYRUFLDGRV�

���2�WXULVWD�V«QLRU�HVWHUHµWLSR��LGDGH�P«GLD�PDLV�HOHYDGD��PHQRU�

DXWRQRPLD��VLJQLILFDWLYD�SURSRU©¥R�GH�YL¼YDV��YLDJHQV�QD�FRPSDQKLD�

GH� DPLJRV�� PHQRU� Q¯YHO� GH� LQVWUX©¥R� H� UHQGLPHQWR�� YDORUL]D©¥R�

GRV� SUH©RV� QDV� HVFROKDV� GRV� GHVWLQRV� H� QR� IRUPDWR� GDV� YLDJHQV�

LQWHUQDFLRQDLV�� YLDJHQV� QDV� HVWD©·HV� LQWHUP«GLDV�� ILGHOL]D©¥R� DRV�

GHVWLQRV�

��� 2� WXULVWD� V«QLRU� HQGLQKHLUDGR�� WXULVWDV� UHFHQWHPHQWH�
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UHIRUPDGRV��FRP�JUDQGH�GLVSRQLELOLGDGH�GH�WHPSR�H�GH�UHQGLPHQWRV��

VHP�FRPSURPLVVRV�IDPLOLDUHV��FRP�ERD�FRQGL©¥R�I¯VLFD�H�PDQLIHVWDP�

SURSHQV¥R�SDUD�YLDMDU��SUHGRPLQDQWHPHQWH�QD�PHLD�HVWD©¥R�

��� (� SRU� ILP� R� MRYHP� V«QLRU� YHUDQHDQWH�� VHQLRUHV� GH� PHQRU�

LGDGH�� GRV� ��� DRV� ��� DQRV�� FRP� SUHIHU¬QFLD� SDUD� D� UHDOL]D©¥R� GH�

I«ULDV�GXUDQWH�R�YHU¥R�H�HP�IDP¯OLD��M£�TXH�FRP�DJUHJDGRV�IDPLOLDUHV�

PXOWLJHUDFLRQDLV��H�HP�DSDUWDPHQWR��PXLWRV�DLQGD�V¥R�DWLYRV�H�JR]DP�

GH�JUDQGH�GLVSRQLELOLGDGH�ILQDQFHLUD�

3HUDQWH� HVWD� VHJPHQWD©¥R� H� GLYLV¥R� GR� WXULVPR� V«QLRU� «�

SHUWLQHQWH�TXHVWLRQDU�DFHUFD�GDV�FDUDFWHU¯VWLFDV�FRPXQV��(PERUD�HP�

HVFDODV�GLIHUHQWHV��FRQVRDQWHV�RV�GLYHUVRV�JUXSRV�GH�WXULVWDV�VHQLRUHV�

LGHQWLILFDGRV�� «� SRVV¯YHO� FRQVWDWDU� DOJXQV� DVSHWRV� HP� FRPXP�� WDLV�

FRPR��EDVHDGR�HP�&DYDFR��������SS���������

���$WHQ©¥R�HVSHFLDO�¢V�TXHVW·HV�GH�DFHVVLELOLGDGH��

��� &LUFXLWRV� SULYLOHJLDQGR� GHVWLQRV� XUEDQRV�� QD� PHGLGD� HP� TXH�

DV� FLGDGHV� GLVS·HP� GH� RIHUWDV� FXOWXUDLV� P¼OWLSODV� H� HQULTXHFHGRUDV��

QRPHDGDPHQWH�FLGDGHV�P«GLDV��KRVSLWDOHLUDV��FRP�DPELHQWHV�GH�TXDOLGDGH��

���*RVWR�SHOD�FRPRGLGDGH�GH�VHUHP�FXLGDGRV�H�VHUYLGRV�

���2WLPL]D©¥R�GRV�FXVWRV��QD�EDVH�GH�SDFRWHV�FRP�WXGR�LQFOX¯GR��

PHVPR�VH�RV�VHQLRUHV�YDORUL]DP�PXLWR�R�FRQIRUWR��R�VHQWLU�VH�EHP��D�

DFHVVLELOLGDGH�D�VHUYL©RV�GH�VD¼GH��D�DQLPD©¥R��R�HQWUHWHQLPHQWR��D�

SRVVLELOLGDGH�GH�ID]HU�FRPSUDV�H�GH�ID]HU�DOJR�GH�¼WLO��

��� 3RXFD� DSHW¬QFLD� SRU� FRQGX]LU�� VREUHWXGR� HP� GLVW¤QFLDV�

P«GLDV�H�ORQJDV��

��� 3UHIHU¬QFLD� SRU� YLDJHQV� RUJDQL]DGDV� H� HP� JUXSR�� HP�

SDUWLFXODU�HQWUH�RV�TXH�DSUHVHQWDP�YXOQHUDELOLGDGHV�I¯VLFDV��

��� 6HQV¯YHLV� ¢V� FRQGL©·HV� GH� VHJXUDQ©D�� SHOD� LGDGH�� SHOD�

FRQGL©¥R�GH�HVWDU�VµV��SHODV�LQVHJXUDQ©DV�H�SHULJRV�GR�PXQGR��R�TXH�

WDPE«P�IDYRUHFH�D�SUHIHU¬QFLD�SRU�YLDJHQV�SURJUDPDGDV��RUJDQL]DGDV�

H�HQTXDGUDGDV��HP�JUXSRV�GH�DOJXPD�GLPHQV¥R�
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���9LDJHQV�FRP�ULWPRV�H�WHPSRV�DMXVWDGRV�¢V�VXDV�FDSDFLGDGHV�

I¯VLFDV�H�SUHHQFKLGDV�FRP�FRPSRQHQWHV�FXOWXUDLV�H�SDWULPRQLDLV�

$LQGD� VHJXQGR� R� UHODWµULR�SXEOLFDGR�SHOR� &HQWUR� GH�(VWXGRV�

GRV�3RYRV�H�&XOWXUDV�GH�([SUHVV¥R�3RUWXJXHVD��&DUQHLUR�HW�DO����������

R�TXH�«�PDLV�YDORUL]DGR�SHORV�VHQLRUHV�QDV�VXDV�YLDJHQV�«�D�TXDOLGDGH�

GH� YLGD� H� GH� EHP�HVWDU�� D� KRVSLWDOLGDGH�� R� FOLPD� H� XP� DPELHQWH�

DJUDG£YHO�� $� VHJXLU�� VXUJH� D� GLVSRQLELOLGDGH� GH� WHPSR�� VHQWLU� TXH�

W¬P�DOJX«P�TXH�VH�GHGLTXH�D�HOHV�GXUDQWH�RV�VHXV�SDVVHLRV�H�WHUHP�

PRPHQWRV�GH�DQLPD©¥R�H�FRQY¯YLR��

1RV�PXVHXV��SDUD�TXHP�R�S¼EOLFR�V«QLRU�«�FDGD�YH]�PDLV�XP�

LPSRUWDQW¯VVLPR�JUXSR�GH�YLVLWDQWHV��ȤRV�VHQLRUHV�YDORUL]DP��HP�WHUPRV�

GH� SURJUDPD©¥R�� R� GLQDPLVPR� GD� SURJUDPD©¥R�� D� KLVWµULD� ORFDO�� R�

UHFRQKHFLPHQWR�GH�REMHWRV�H�FRQWH[WRV�TXH�OKHV�V¥R�IDPLOLDUHV��R�FRQWDFWR�

FRP�REMHWRV� UDURV�H�D�SRVVLELOLGDGH�¼QLFD�GD�H[SHUL¬QFLD�DJX©DGD�SHOD�

FXULRVLGDGH� GR� GHVFRQKHFLGR��&RPR� FRQVHTX¬QFLD�� LPS·H�VH� TXH�� SDUD�

DWUDLU� YLVLWDQWHV� VHQLRUHV� LQGLYLGXDLV� �H� DV� VXDV� IDP¯OLDV�� SRU� H[HPSOR��

YLVLWDV�GH�DYµV�H�QHWRV���RV�0XVHXV�VH�WRUQHP�PDLV�DSHODWLYRV�H�UHOHYDQWHV��

SURPRYDP�H[SRVL©·HV�H�RXWUDV�LQLFLDWLYDV�HYHQWRV�FRQGXFHQWHV�D�DWLQJLU�

HVVHV�REMHWLYRVȥ��&DPSRV��������S����������H�«�YDORUL]DGR�SHORV�VHQLRUHV�

RV�FRQWH¼GRV�VLPSOHV�H�D�SRVVLELOLGDGH�GH�WHUHP�YLVLWDV�JXLDGDV��

$LQGD�QRV�PXVHXV��D�PDLRULD�GRV�VHQLRUHV�UHDOL]D�DV�YLVLWDV�HP�

JUXSRV�RUJDQL]DGRV��QRPHDGDPHQWH�FRP�DV�XQLYHUVLGDGHV�VHQLRUHV��

VHQGR� HVWD� IRUPD��PXLWDV� YH]HV�� D� ¼QLFD� TXH� OKHV� SHUPLWH� DFHGHU�D�

HVSD©RV�FXOWXUDLV��KLVWµULFRV�H�GH�DFHUYR��)DULD�HW�DO���������

-£� DV� SULQFLSDLV� PRWLYD©·HV� TXH� OHYDP� R� V«QLRU� D� YLDMDU� V¥R�

ȤH[SHULPHQWDU� FRLVDV� QRYDV�YLVLWDU� OXJDUHV� QRYRVȥ�� ȤYLVLWDU� PXVHXV�

H� OXJDUHV� KLVWµULFRVȥ�� ȤSURFXUDU� HQULTXHFLPHQWR� LQWHOHFWXDOȥ��

ȤUHFXSHUD©¥R� I¯VLFD� H�PHQWDOȥ�� ȤILFDU� FRP� D� IDP¯OLDȥ� H�ȤGHVFDQVDU� H�

UHOD[DUȥ��5RVD���������1R�FDVR�GRV� WXULVWDV�VHQLRUHV�SRUWXJXHVHV��RV�

UHVXOWDGRV�PDLV�UHOHYDQWHV�LQGLFDP�TXH�HVWH�SUHIHUH�YLDMDU�HP�3RUWXJDO��

FRP�WHPSR�TXHQWH��SULQFLSDOPHQWH�QD�UHJL¥R�1RUWH�H�$OJDUYH��H�TXH�
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HVFROKH�RV�FLUFXLWRV�FXOWXUDLV�H�SDLVDJ¯VWLFRV��WXULVPR�GH�VD¼GH�H�EHP�

HVWDU��GH�QDWXUH]D�H� VRO�H�PDU��'RV�VHQLRUHV�SRUWXJXHVHV�TXH� ID]HP�

I«ULDV�����ILFDP�HP�3RUWXJDO�����Y¥R�SDUD�IRUD�GR�SD¯V�H�����ILFDP�

HP�3RUWXJDO�H�Y¥R�SDUD�R�HVWUDQJHLUR��3DUD�����GHVWHV�WXULVWDV��R�IDWRU�

PDLV�LPSRUWDQWH�QD�HVFROKD�GR�GHVWLQR�GH�I«ULDV�«�R�SUH©R��SDUD�����D�

ORFDOL]D©¥R��SDUD�����RV�VHUYL©RV�GLVSRQ¯YHLV�H�SDUD�����D�VHJXUDQ©D�

�463��������

���2�WXULVPR�QDV�8QLYHUVLGDGHV�6HQLRUHV��86�

(P� 3RUWXJDO�� DV� 8QLYHUVLGDGHV� 6HQLRUHV� RX� 8QLYHUVLGDGHV�

GD�7HUFHLUD�,GDGH�VXUJLUDP�HP�������QD�FLGDGH�GH�/LVERD��(P�������

H[LVWLDP�����86�DJUHJDGDV�¢�587,6�ȟ�$VVRFLD©¥R�5HGH�GH�8QLYHUVLGDGHV�

GD�7HUFHLUD�,GDGH�ȟ��TXH�«�D�HQWLGDGH�UHSUHVHQWDWLYD�GHVWDV�HQWLGDGHV��

GH� DFRUGR� FRP� D� 5HVROX©¥R� GR� &RQVHOKR� GH� 0LQLVWURV� �5&0�� Q|�

�������$LQGD�VHJXQGR�HVWH�GRFXPHQWR��S��������DV�86�V¥R�ȤUHVSRVWDV�

VRFLRHGXFDWLYDV�TXH�YLVDP�FULDU�H�GLQDPL]DU�UHJXODUPHQWH�DWLYLGDGHV�QDV�

£UHDV�VRFLDLV��FXOWXUDLV��GR�FRQKHFLPHQWR��GR�VDEHU�H�GH�FRQY¯YLR��D�SDUWLU�

GRV����DQRV�GH�LGDGH��SURVVHJXLGDV�SRU�HQWLGDGHV�S¼EOLFDV�RX�SULYDGDV��

FRP�RX�VHP�ILQV�OXFUDWLYRVȥ�

$V�86�H[LVWHQWHV�HQYROYHP�UHJXODUPHQWH�������� DOXQRV�H�������

SURIHVVRUHV��QD�VXD�PDLRULD�YROXQW£ULRV��(VWDV�HQWLGDGHV�V¥R�IUHTXHQWDGDV�

QD� VXD�PDLRULD�SRU� UHIRUPDGRV��SRU�PXOKHUHV� �HQWUH�RV�����H� ����� H�

GH�WRGRV�RV�JUDXV�DFDG«PLFRV�H�VRFLDLV��$�PRWLYD©¥R�SDUD�D�IUHTX¬QFLD�

GDV�86�«�HVVHQFLDOPHQWH�FRQWLQXDU�DWLYR��DSUHQGHU�H�FRQYLYHU��6HJXQGR�

)ORULQGR��������S�� �����ȤD�SULQFLSDO� MXVWLILFD©¥R�SDUD�YROWDU�D�HVWXGDU�«�D�

QHFHVVLGDGH�RX�GHVHMR�GH�DSUHQGHU�H�PHOKRUDU�RV�VHXV�FRQKHFLPHQWRV��������

VHJXLGD�GD�YRQWDGH�GH�PDQWHU�D�DWLYLGDGH������ȥ�4XDQWR�DR�LPSDFWR�GD�

IUHTX¬QFLD�GD�86�QD�VXD�YLGD��RV�LQTXLULGRV�Q¥R�LQGLFDUDP�TXDVH�QHQKXQV�

SRQWRV�QHJDWLYRV��VHQGR�TXH�RV�PDLRUHV�JDQKRV�IRUDP�HP�WHU�XPD�YLGD�

DWLYD��PHOKRULD�QD�VXD�VD¼GH�PHQWDO��DXPHQWDU�RV�VHXV�FRQKHFLPHQWRV��
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PHOKRU�VD¼GH�I¯VLFD�H�PDLV�DXWRHVWLPD��3RFLQKR��������-DFRE���������

'H�DFRUGR�FRP�D�5HVROX©¥R�GR�&RQVHOKR�GH�0LQLVWURV���������

�S��������DV�86�GHYHP�SURSRUFLRQDU�DRV�VHXV�XWLOL]DGRUHV�RV�VHJXLQWHV�

VHUYL©RV�

Ȥ3RQWR�����Ȫ

D�� ,QLFLDWLYDV� WHµULFDV� H� SU£WLFDV� GH� GLYHUVDV� £UHDV� GR�

FRQKHFLPHQWR�H�VDEHU�

E��6HPLQ£ULRV�H�FXUVRV�PXOWLGLVFLSOLQDUHV�

F��3DVVHLRV�H�YLDJHQV�FXOWXUDLV�

G��*UXSRV�UHFUHDWLYRV�H�DUW¯VWLFRV�

H��'LYXOJD©¥R�H�LQIRUPD©¥R�GH�VHUYL©RV�GHVWLQDGRV�DRV�VHQLRUHV�

I��$WLYLGDGHV�VµFLR�FXOWXUDLV�HP�FRQIRUPLGDGH�FRP�RV�LQWHUHVVHV�

GRV�XWLOL]DGRUHVȥ�

'HVWDV�� RV� SDVVHLRV� H� DV�YLDJHQV�� FXOWXUDLV� V¥R�FODUDPHQWH� GDV�

DWLYLGDGHV�SUHIHULGDV��8P� LQTX«ULWR� UHDOL]DGR�HQWUH� IHYHUHLUR�H� MXQKR�

GH������D�������DOXQRV�VHQLRUHV��-DFRE���������UHYHORX�TXH�SDUD�������

GHVWHV�DOXQRV��D�UHDOL]D©¥R�GH�YLDJHQV�H�SDVVHLRV�IRL�XPD�UD]¥R�Ȥ0XLWR�

,PSRUWDQWHȥ�RX�Ȥ,PSRUWDQWHȥ�SDUD�FRPH©DU�D�LU�SDUD�XPD�86��7DEHOD����

7DEHOD��

3ULQFLSDLV� UD]·HV� SDUD� WHU� FRPH©DGR� D� IUHTXHQWDU� D� 8QLYHUVLGDGH��

$FDGHPLD�6«QLRU��>)D]HU�YLDJHQV�H�SDVVHLRV@

1| �

0XLWR�LPSRUWDQWH ��� ����

,PSRUWDQWH ��� ����

3RXFR�LPSRUWDQWH �� ����

1¥R�VLJQLILFDWLYR �� ����

)RQWH��-DFRE���������SDUD�����UHVSRVWDV

�� &RQVLGHUDUDP�VH� YLDJHQV� WRGDV� DV� VD¯GDV� HP�JUXSR� SDUD� LU� FRQKHFHU� RXWURV� ORFDLV�
�FLGDGHV�� SD¯VHV�� HVSD©RV�QDWXUDLV��� LU� YLVLWDU�PXVHXV� H�PRQXPHQWRV�� LU� D� IHVWLYDLV� H�
DVVLVWLU�D�HVSHW£FXORV�FXOWXUDLV�H�SRSXODUHV��
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(�DSHQDV�SDUD�������GHVWHV�DOXQRV�V«QRUHV��DV�YLDJHQV�Q¥R�V¥R�

XP�DVSHWR�LPSRUWDQWH�GDV�86��7DEHOD����

7DEHOD��

$VSHWRV�PDLV�LPSRUWDQWHV�GD�8QLYHUVLGDGH�$FDGHPLD�6«QLRU��>$V�YLDJHQV@

1�| �

%DVWDQWH�LPSRUWDQWH ��� ����

0XLWR�LPSRUWDQWH ��� ����

,PSRUWDQWH ��� ����

3RXFR�LPSRUWDQWH �� ����

)RQWH�-DFRE���������SDUD�����UHVSRVWDV

1RXWUR�LQTX«ULWR�IHLWR�SHOD�587,6�HQWUH�MXQKR�H�MXOKR�GH������D�

����8QLYHUVLGDGHV�6HQLRUHV�VREUH�RV�VHXV�K£ELWRV�GH�YLDJHQV��FRQFOXL�

VH� TXH� HVWDV� ID]HP� DQXDOPHQWH� HQWUH� �� D� ��� YLVLWDV� FXOWXUDLV� H� GH�

OD]HU��$QDOLVDQGR�RV�SODQRV�GH�DWLYLGDGH�DQXDO�GH����86��«�SRVV¯YHO�

FRQILUPDU�TXH�D�P«GLD�«�GH�XPD�YLDJHP�SRU�P¬V��1R�JHUDO��SRGH�VH�

FRQVLGHUDU�TXH�DV�86�UHJLVWDGDV�QD�587,6�ID]HP�PDLV�GH�������VDLGDV�

YLDJHQV�SRU�DQR��2�LQTX«ULWR�UHYHORX�WDPE«P�TXH�����86�ID]HP���D�

��YLDJHQV� DR�HVWUDQJHLUR� SRU�DQR��1HVWH� SRQWR� HP�FRQFUHWR�� V¥R� DV�

86� FULDGDV�JHULGDV�SRU�DVVRFLD©·HV�TXH� ID]HP�PDLV� YLDJHQV� IRUD�GH�

3RUWXJDO��������HQTXDQWR�������GDV�86�FRRUGHQDGDV�SRU�F¤PDUDV�H�

MXQWDV�GH�IUHJXHVLDV�Q¥R�ID]HP�HVWH�WLSR�GH�YLDJHP��(VWDV�¼OWLPDV�86�

FRUUHVSRQGHP�D�����GR�WRWDO�GH�86�

$QXDOPHQWH� D� 587,6� ID]� XPD� JUDQGH� YLDJHP� DR� HVWUDQJHLUR�

������� ,QGLD�� ������ ,W£OLD�H�������0DUURFRV�� TXH� MXQWD� HP�P«GLD����

DOXQRV�VHQLRUHV�GH�WRGR�R�SD¯V�

1R�TXH�FRQFHUQH�¢V�PRWLYD©·HV� GRV� DOXQRV� VHQLRUHV� SDUD� YLDMDU��

HVWDV�Q¥R�GLIHUHP�GDV�PRWLYD©·HV�GRV�VHQLRUHV�HP�JHUDO��6HJXQGR�1HYHV�

H�6DUPHQWR��������S������

�� 5XWLV�3RUWR��86�GH�$OPHLULP��$&�GR�)XQG¥R��$SRV«QLRU��86�GR�6HL[DO��&87/$��86�GH�
�YRUD��86�GH�3D©RV�GH�)HUUHLUD��8V�GH�$OPDGD�H�86�GH�%HMD�
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Ȥ$V�SULQFLSDLV�PRWLYD©·HV�WXU¯VWLFDV�GRV�LQTXLULGRV�>DOXQRV�GH�GXDV�

86�GH�/LVERD@�V¥R�DV�I«ULDV�HP�IDP¯OLD��R�FRQY¯YLR�FRP�D�IDP¯OLD�

H�DPLJRV�H�R�ȤIDUQLHQWHȥ�OLJDGR�¢V�I«ULDV��[P ��������DVVLP�FRPR�D�

YDORUL]D©¥R�SHVVRDO�H�LQWHOHFWXDO��[P ��������VHJXLGDV�GH�QHFHVVLGDGHV�

GH�HYDV¥R�H�GH�IXJD�¢�URWLQD�GL£ULD��[P ������ȥ�

(VWHV� UHVXOWDGRV� SHUPLWLUDP� YHULILFDU� TXH� DV� PRWLYD©·HV�

LQWHUHVVHV�WXU¯VWLFRV�GHVWHV�VHQLRUHV�HVW¥R�GLUHWDPHQWH�UHODFLRQDGDV�

FRP� R� VH[R�� FDSDFLGDGH� ILQDQFHLUD�� DXWRQRPLD�� LGDGH�� RULJHP� H�

HVFRODULGDGH�

���&RQFOXV¥R

)RL�SRVV¯YHO�DIHULU�TXH�R�WXULVPR�V«QLRU�«�XP�VHWRU�HP�HYROX©¥R�

GHYLGR�¢� H[LVW¬QFLD�GH� XP�PDLRU�Q¼PHUR� GH�VHQLRUHV�GLVSRQ¯YHLV� H�

FRP� SRVVLELOLGDGHV� �D� Q¯YHO� GH� VD¼GH� H� UHFXUVRV� ILQDQFHLURV�� SDUD�

YLDMDU��

(VWH�VHJPHQWR�Q¥R�«�KRPRJ«QHR�H�WHP�JRVWRV�H�HVSHFLILFLGDGHV�

TXH� SHUPLWH� TXH� RV� VHQLRUHV� VHMDP� GLYLGLGRV� HP� Y£ULRV� JUXSRV� GH�

DFRUGR�FRP�D� LGDGH��HVWLORV�GH�YLGD��FDSDFLGDGH�HFRQµPLFD�H�RXWURV�

LQWHUHVVHV��

2V�DOXQRV�GDV�86�Q¥R�GLIHUHP�GRV�UHVWDQWHV�VHQLRUHV�H�DSUHFLDP�

PXLWR�YLDMDU��TXHU�LQWHUQDPHQWH�RX�QR�HVWUDQJHLUR��DVVLP�FRPR�ID]HU�

YLVLWDV� FXOWXUDLV�� VHQGR� DV� YLDJHQV� XP� GRV� SULQFLSDLV�PRWLYRV� SHOD�

TXDO�VH�LQVFUHYHP�QHVWHV�SURMHWRV�

&RQFOXL�VH�TXH�D�DWLYLGDGH�WXU¯VWLFD�WHP�XP�SDSHO�LPSRUWDQWH�

Q¥R� Vµ� D� Q¯YHO� SHVVRDO� GRV� VHQLRUHV�� PDV� WDPE«P� QRV� FDPSRV� GD�

HFRQRPLD�� ORFDO� H� JOREDO�� H� GD� GLQ¤PLFD� VRFLDO�� GDGR� TXH� IDFLOLWD�

D� LQWHJUD©¥R� GRV� VHQLRUHV� QD� VRFLHGDGH� DWLYD�� 3RU� RXWUR� ODGR�� «�

LPSRUWDQWH� TXH� RV� GLYHUVRV� RSHUDGRUHV� WXU¯VWLFRV� FULHP� VHUYL©RV�

SUµSULRV�SDUD�HVWH�JUXSR�WHQGR�HP�FRQWD�DV�VXDV�FDUDFWHU¯VWLFDV�
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5HIHU¬QFLDV

&DPSRV��)�� ��������2V�PXVHXV�FRPR�SDUFHLURV�QD�HGXFD©¥R�H�IRUPD©¥R�
GH� DGXOWRV� VHQLRUHV�� >7HVH� GH� 'RXWRUDPHQWR� HP� &L¬QFLDV� GD�
(GXFD©¥R��,QVWLWXWR�6XSHULRU�GH�&L¬QFLDV�6RFLDLV� H�3RO¯WLFDV�GD�
8QLYHUVLGDGH�GH�/LVERD@�

&DUQHLUR�� 5��� &KDX�� )��� 6RDUHV�� &��� )LDOKR�� -�� $��� 	� 6DFDGXUD�� 0�� -��
��������2�HQYHOKHFLPHQWR�GD�SRSXOD©¥R��'HSHQG¬QFLD��DWLYD©¥R�H�
TXDOLGDGH��&HQWUR�GH�(VWXGRV�GRV�3RYRV�H�&XOWXUDV�GH�([SUHVV¥R�
3RUWXJXHVD��/LVERD�

&$6(6����������ZZZ�FDVHV�SW���&RQVXOWDGR�D�������������
&DYDFR��&����������7XULVPR�V«QLRU��3HUILV�H�SU£WLFDV��&RJLWXU��-RXUQDO�RI�

7RXULVP�6WXGLHV��9RO�����������
(XV«ELR�� &��� &DUQHLUR�� 0��� .DVWHQKRO]�� (��� 	� $OYHORV�� 0�� ��������

3RWHQFLDLV�EHQHI¯FLRV�GR�GHVHQYROYLPHQWR�GH�XP�SURJUDPD�HXURSHX�
GH� WXULVPR� VRFLDO� SDUD� VHQLRUHV�� �5HODWµULR� ,,��� 8QLYHUVLGDGH�
GH�$YHLUR��'HSDUWDPHQWR� GH� (FRQRPLD��*HVW¥R� H� (QJHQKDULD�
,QGXVWULDO�

)DULD�� 0��� 7HL[HLUD�� *��� 	� 9ODFKRX�� 0�� �������� (VWXGR� GH� S¼EOLFR��
0XVHXV� H� S¼EOLFR� V«QLRU� HP� 3RUWXJDO�� SHUFH©·HV�� XWLOL]D©·HV��
UHFRPHQGD©·HV��/LVERD��)XQGD©¥R�&DORXVWH�*XOEHQNLDQ��KWWS���
GO�'URSER[XVHUFRQWHPW�FRP�X���������0XVHXV���H���
VHQLRUBUHODWRULR����ILQDO�SGI�

)ORULQGR��*�� ��������7UDQVL©¥R� SDUD� D� UHIRUPD� QR� FRQFHOKR� GH� �YRUD��

$VVLPHWULDV�VµFLR�HGXFDWLYDV�HQWUH�XUEDQLGDGH�H�UXUDOLGDGH�>7HVH�
GH�0HVWUDGR�HP�(GXFD©¥R�QD�)&6+�GD�8QLYHUVLGDGH�1RYD�GH�

/LVERD@�
-DFRE�� /�� ������� �� GH�PDLR��� ,GRVRV� SRUWXJXHVHV� HVW¥R� PDLV� FXOWRV��

VDXG£YHLV� H� DWLYRV�� 'L£ULR� GH� 1RWLFLDV�� KWWSV���ZZZ�GQ�SW�
SRUWXJDO�LQWHULRU�LGRVRV�SRUWXJXHVHV�HVWDR�PDLV�FXOWRV�
VDXGDYHLV�H�DWLYRV���������KWPO�

-DFRE�� /�� �������� 8QLYHUVLGDGHV� 6HQLRUHV� 3RUWXJXHVDV�� &DUDWHUL]D©¥R�

H� GHVHQYROYLPHQWR�� >7HVH� GH� 'RXWRUDPHQWR� HP� &L¬QFLDV� GD�

(GXFD©¥R��8QLYHUVLGDGH�GH�6DODPDQFD@�
/LPD�� -��� (XV«ELR�� &��� 	� 9DUXP�� &�� �������� 2� FRPEDWH� ¢� H[FOXV¥R�

VRFLDO� DWUDY«V� GH� SURJUDPDV� GH� WXULVPR� VRFLDO� SDUD� IDP¯OLDV�
HFRQRPLFDPHQWH� FDUHQFLDGDV�� KWWSV���ZZZ�UHVHDUFKJDWH�QHW�
SXEOLFDWLRQ����������B2BFRPEDWHBDBH[FOXVDRBVRFLDOBDWUDYHVBGHB
3URJUDPDVBGHB7XULVPRB6RFLDOBSDUDBIDPLOLDVBHFRQRPLFDPHQWHB
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FDUHQFLDGDVB7DFNOLQJBVRFLDOBH[FOXVLRQBWKURXJKBVRFLDOBWRXULVPB
SURJUDPVBIRUBHFRQRPLFDOO\BGLVDGYDQWDJHGBIDP

/RSHV��$����������(GXFD©¥R�SDUD�D�VXVWHQWDELOLGDGH�WXULVPR�V«QLRU��K£ELWRV��

PRWLYD©·HV�H�QHFHVVLGDGHV�GR�WXULVWD�V«QLRU�FRQWHPSRU¤QHR��>7HVH�
GH�0HVWUDGR��(VFROD�6XSHULRU�GH�(GXFD©¥R�GH�&RLPEUD@�

0DUWLQV��5����������2V�LGRVRV�H�DV�DFWLYLGDGHV�GH�OD]HU��&HQWUR�GH�(VWXGRV�
HP� (GXFD©¥R�� 7HFQRORJLDV� H� 6D¼GH� �&,H'(76�� GR� ,QVWLWXWR�
3ROLW«FQLFR�GH�9LVHX��SS������������9LVHX�

0DWKLHVRQ�� $��� 	� :DOO�� *�� �������� 7RXULVP�� HFRQRPLF�� 3K\VLFDO� DQG�
VRFLDO�LPSDFWV��/RJPDQ�6FLHQWLILF�H�7HFKQLFDO�

0HQGRQ©D�� $�� �������� (QYHOKHFLPHQWR� DFWLYR� H� HGXFD©¥R� DR� ORQJR� GD�
YLGD��)XQFKDO��8QLYHUVLGDGH�GD�0DGHLUD�

0LOLWLQD��	�9RURQWVRYD� ��������$JLQJ�SRSXODWLRQ�DQG� WRXULVP��6RFLDOO\�
GHWHUPLQHG� PRGHO� RI� FRQVXPHU� EHKDYLRU�� Ȥ6HQLRU� 7RXULVPȥ�
6HJPHQW��3URFHGLD���6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV�����������ȟ�����

0RLWD�� -�� �������� 7XULVPR� VRFLDO� V«QLRU�� &DUDFWHUL]D©¥R� GR� SHUILO� GR�

LGRVR� QD� UHJL¥R� GR� $OHQWHMR�� >7HVH� GH�0HVWUDGR� GH� *HVW¥R� GH�
2UJDQL]D©·HV�GH�(FRQRPLD�6RFLDO��(VFROD�6XSHULRU�GH�*HVW¥R�H�

7HFQRORJLD�GH�6DQWDU«P@�
1HYHV�� -��� 	� 6DUPHQWR�� 0�� �������� (VWXGR� GDV� PRWLYD©·HV� WXU¯VWLFDV�

GRV� VHQLRUHV� GDV� XQLYHUVLGDGHV� GD� WHUFHLUD� LGDGH� DWUDY«V�
GH� XPD� DERUGDJHP� IXQFLRQDOLVWD�� KWWSV���EGLJLWDO�XIS�SW�
ELWVWUHDP��������������������)&+6��������SGI

3RFLQKR�� 5�� ������� ��� GH� QRYHPEUR��� 8QLYHUVLGDGHV� 6HQLRUHV� W¬P�
LPSDFWR� SRVLWLYR� QD� VD¼GH� GRV� VHXV� HVWXGDQWHV�� (QWUHYLVWD� DR�
MRUQDO�3¼EOLFR� �SS�� ��������KWWS���� ZZZ�SXEOLFR�SW�VRFLHGDGH�
QRWLFLD�XQLYHUVLGDGHV�VHQLRUHVWHP�LPSDFWRȟSRVLWLYR�QD�VDX�
GH�GRV�VHXV�HVWXGDQWHV��������

3RUGDWD����������ZZZ�SRUGDWD�SW��&RQVXOWDGR�D�������������
3Z&�� 3ULFHZDWHUKRXVH� &RRSHUV� �������� 'HVDILRV� GR� 7XULVPR� HP�

3RUWXJDO� GD� FRQVXOWRUD�� GLVSRQ¯YHO� HP�KWWSV���ZZZ�SZF�SW�SW�
SXEOLFDFRHV�LPDJHQV������SZFBGHVDILRVBGRBWXULVPR�SGI

463����������%DUµPHWUR�V«QLRU��HVWXGR�GH�PHUFDGR��463�&RQVXOWDGRULD�
HP�0DUWHNLQJ�

5HVROX©¥R� GR� &RQVHOKR� GH� 0LQLVWURV� �������� �������� 'L£ULR� GD�
5HS¼EOLFD�Q�|�����������6«ULH�,�GH�������������S�������

5RVD��%�� ��������6«QLRU��R� WXULVWD�GR� IXWXUR��8P�HVWXGR�DEUDQJHQWH�GR�

WXULVWD�V«QLRU�3RUWXJX¬V�>7HVH�GH�0HVWUDGR�HP�7XULVPR��(VFROD�

6XSHULRU�GH�+RWHODULD�H�7XULVPR�GR�(VWRULO@�
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587,6� �������� ,&7� LQ� 6HQLRUHV� XQLYHUVLWLHV�� /LYUR� GH� $FWDV�� 9,,,�
,QWHUQDWLRQDO�&RQIHUHQFH�RQ�5HVHDUFK��3UDFWLFH��DQG�&RQWH[WV�
LQ�(GXFDWLRQ��,3&(���,QVWLWXWR�3ROLW«FQLFR�GH�/HLULD�

6DQWRV�� &�� �������� 7XULVPR� V«QLRU�� ,Q� ,GHLDV� SDUD� XP� HQYHOKHFLPHQWR�
DWLYR��(GLWRUD�587,6��

7XULVPR�GH�3RUWXJDO���������*XLD�GH�%RDV�3U£WLFDV�GH�$FHVVLELOLGDGH�ȟ�
7XULVPR�$WLYR�

8UU\�� -�� ��������7KH� WRXULVW�JD]H��/HLVXUH�DQG� WUDYHO� LQ�FRQWHPSRUDU\�
VRFLHWLHV��SS���������6DJH�3XEOLFDWLRQV�/RQGRQ�


