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(PSUHVDUL]DFL´Q�\�FDOLGDG
HQ�OD�XQLYHUVLGDG�FRORPELDQD
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(O�WHPD�JHQHUDO�GH�HVWH�DUW®FXOR��OD ��KD�WHQLGR�XQD�HVSHFLDO�DWHQFL´Q�HQ�
OD� »OWLPD�GªFDGD� ��������/RV� HVWXGLRV�� ORV� GRFXPHQWRV�� ORV� HQVD\RV�� ODV� SRO®WLFDV�
\�SURSXHVWDV��GH�XQR�X�RWUR�ODGR��VH�KDQ�PXOWLSOLFDGR�FRQVLGHUDEOHPHQWH��WDQWR�HQ�
FDQWLGDG�FRPR�HQ�SURIXQGLGDG�\�GHWDOOH��+R\�HO�WHPD�QR�HV�QRYHGRVR�QL�FXHQWD�FRQ�
OD�VRUSUHVD�GH� OD�VLQJXODULGDG��/D� �VH�FRQYLUWL´�HQ�REMHWR�GH�DQ¢OLVLV�\�
GH�LQWHUYHQFL´Q�SULYLOHJLDGD��HQ�WªUPLQRV�GH�ODV�SRO®WLFDV�S»EOLFDV��DVRFLDGDV�D�XQD�
GLQ¢PLFD�QXHYD�HQ�UHODFL´Q�FRQ�XQ�FDPSR�UHODWLYDPHQWH�QXHYR��ODV�,QVWLWXFLRQHV�GH�
(GXFDFL´Q�6XSHULRU��,(6���\�TXH�WHQGU®D�TXH�YHU�FRQ�HO�FDU¢FWHU�GH�DOJXQDV�JUDQGHV�
O®QHDV�UHVH²DGDV�SRU�HVWXGLRVRV�GHO�WHPD��%UXQHU��������

/DV�WUDQVIRUPDFLRQHV�GHO�(VWDGR�\�VX�UHODFL´Q�FRQ�OD�LQVWLWXFL´Q�XQLYHUVLWDULD��HQ�
HO�VHQWLGR�GH� ORV�FDPELRV�\� ODV�GLIHUHQFLDV�FRQRFLGRV�TXH�VH�H[SUHVDQ�HQWUH�XQ�
PRGHOR�GH� �\�XQR�
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/D� �GH�OD�8QLYHUVLGDG��HQ�UHIHUHQFLD�FRQ�ORV�FDPELRV�TXH�WLHQHQ�
TXH�YHU�FRQ�FLHUWD�PDQHUD�GH� �GH�OD�LQVWLWXFL´Q�XQLYHUVLWDULD��SRU�OR�
PHQRV�HQ� OD� WUDGLFL´Q�KLVW´ULFD�GH� ORV�»OWLPRV�GRVFLHQWRV�D²RV��DVHQWDGD�HQ� ORV�
SULQFLSLRV�GH�DXWRQRP®D��DXWRJRELHUQR�\�

/D�WHQGHQFLD�DFHOHUDGD�KDFLD�OD� HQ�OD�PHGLGD�HQ�TXH�OD�RULHQWDFL´Q�

VH�KD�FRQVWLWXLGR�HQ�OD�FRQGLFL´Q�IXQGDPHQWDO�GH�VX�DFWLYLGDG�\�H[SHFWDWLYD��KDVWD�
HO� SXQWR� TXH� KD� WHUPLQDGR� FRQVWLWX\ªQGRVH� \� FRPSRUW¢QGRVH� FRPR� XQ�

\�

/D HQ�HVWUHFKD�UHODFL´Q�FRQ�OR�DQWHULRU TXH�LPSOLFD�HO�VXUJLPLHQWR�
HQ� OD�XQLYHUVLGDG�GH�XQ�QXHYR�PRGR�GH�VHU�GH� OD� LQVWLWXFL´Q�XQLYHUVLWDULD�FX\D�

RUJDQL]DWLYDV�SURYHQLHQWHV�GHO�FDPSR�SURSLR�GH�OD�HFRQRP®D�\�GHO�PDQDJHPHQW�
�0DUW®QH]��������SS���������

(Q� SULQFLSLR�� VHU®D� SRVLEOH� VH²DODU�� D� SURS´VLWR� GH� OD� 8QLYHUVLGDG�� F´PR� XQD�
LQVWLWXFL´Q�WUDGLFLRQDO��WDQ�IXHUWH�\�FHUUDGD��KD�H[SHULPHQWDGR�HQ�ORV�»OWLPRV�D²RV�
XQD� ROHDGD� JOREDO� GH� FDPELRV� \� WUDQVIRUPDFLRQHV� FRQ� FLHUWD� UHODWLYD� YHORFLGDG� \�
EDMDV�UHVLVWHQFLDV��(VWD�ROHDGD�GH�FDPELRV�KD�UHFRUULGR�UHJLRQHV�\�SD®VHV��KD�LQVWDODGR�
QXHYDV� \�� HQ� PXFKRV� FDVRV�� LGªQWLFDV� P¢TXLQDV� DGPLQLVWUDWLYDV�� KD� LQWURGXFLGR�

� OHQJXDMHV� H� LQGXFLGR� � SU¢FWLFDV� DFDGªPLFDV� TXH�� GH� OHMRV�� QR�GHMDQ�
GH� PRVWUDU� VX� IDPLOLDULGDG� FRQ� ORV� QXHYRV� PRGRV� GH� SURGXFLUVH�� FRQVWLWXLUVH� \�

GH�ORV�FHQWURV�PXQGLDOHV�GH�GLVFXVL´Q�\�GH�GHFLVL´Q�VREUH�ODV�SRO®WLFDV�GH�HGXFDFL´Q�
�FRPR�GLVFXVLRQHV�GH�SRO®WLFD��GH�GHUHFKR��GH�PRGRV�GH�YHU� OD�FXOWXUD�\�HO�VDEHU��
\� GH� SURGXFFL´Q� GLVFXUVLYD� GH� ODV� SRO®WLFDV� TXH� RULHQWDU®DQ� ODV� QXHYDV� IRUPDV� GH�
FRQVWLWXFL´Q�GH�ODV�SU¢FWLFDV�GH�VDEHU��ODV�LQVWLWXFLRQHV�HGXFDWLYDV�\�VXV�UHODFLRQHV�
WDQWR�FRQ�HO�(VWDGR�FRPR�FRQ�OD�VRFLHGDG�HQ�VX�FRQMXQWR�

8QD� GH� HVDV� VH²DOHV�� D� PDQHUD� LQLFLDO� GH� HMHPSOR�� HV� OD� FRQVWLWXFL´Q� \� OD�
OHJLWLPDFL´Q� GH� XQ� QXHYR� HVSDFLR� GH� GHFLVL´Q� PXQGLDOL]DGD�� HQ� HO� TXH� OD�

�FRPSDUWH�DVLHQWR�FRPR� �P¢V��FRPR�XQ�
P¢V��EDMR� OD� IRUPD�GH� �� MXQWR�FRQ�HO�FDIª�� OD�FDUQH��HO�
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GLVFLSOLQD�\�XQ�SURFHVR�DSOLFDGR�D� OD�SODQHDFL´Q��RUJDQL]DFL´Q�\�FRQWURO�GH� OD�JUDQ�FRUSRUDFL´Q�GH�QHJRFLRV��ī��

VLVWHP¢WLFDPHQWH�SRU�ORV�GLUHFWLYRV�GH�OD�JUDQ�FRUSRUDFL´Q�GH�QHJRFLRV�SDUD�GDU�VROXFL´Q�D�ORV�SUREOHPDV�HVWUDWªJLFRV�
GH�SODQHDFL´Q��RUJDQL]DFL´Q�\�FRQWURO�GH�GHFLVLRQHV��DFWLYLGDGHV��UHFXUVRV�\�UHVXOWDGRV�GH�ODV�RUJDQL]DFLRQHV�PRGHUQDV�
�HPSUHVDV�SULYDGD�GH�QHJRFLRV��RUJDQL]DFLRQHV�GHO�(VWDGR�\�RUJDQL]DFLRQHV�S»EOLFDV��JXEHUQDPHQWDOHV�R�QRĦ�
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SHWU´OHR��ORV�VHUYLFLRV�ILQDQFLHURV��HWF�� �TXH��DGHP¢V��VH�DEUH�DO�HVSDFLR�
GH�XQ�PRGR�GH�VHU�TXH� OD� �\� �KD� LQYHQWDGR��
WDQWR�P¢V�HWªUHD�FRPR��D�VX�YH]�HQ�VX�H[LVWHQFLD��P¢V�SURVDLFD��P¢V�FRQFUHWD�
\� FRWLGLDQD�� OD� �� <� TXH�� FRPR� HFR� GH� UHSHWLFL´Q� GH� OR� PLVPR�� OH� GD�
XQ� � RSHUDWLYR� \� FRUSRUDWLYR� D� OD� HGXFDFL´Q�� D� VXV� SHUVRQDMHV�
�PDHVWURV�� HVWXGLDQWHV�� LQYHVWLJDGRUHV� \� DFDGªPLFRV��� D� VXV� GLVFXUVRV�� D� VXV�
ILQHV�\�SURS´VLWRV�EDMR�OD�PRGDOLGDG�GH� �

�� SURFHVR� \� HIHFWR� TXH�� VL� ELHQ� HV�PXQGLDOL]DGR�� QR� HVFDSD� D� ODV�
SDUWLFXODULGDGHV�F´PR�HQ�FDGD�SD®V�\�HQ�FDGD�LQVWLWXFL´Q�HV�DERUGDGR�\�SURGXFLGR�
�TXL]¢V��HQ�DOJXQRV�FDVRV��UH�SURGXFLGR���(Q�HVWH�VHQWLGR��OD�XQLYHUVLGDG�HQ�&RORPELD�
QL�VH�KD�VXVWUD®GR�QL�VH�KD�UHVLVWLGR�D�HVWD�GLQ¢PLFD�JOREDO��7RGR�OR�FRQWUDULR��VHU®D�
SRVLEOH� VH²DODU� F´PR� HQ� HVWD� SULPHUD� GªFDGD� GH� ORV� D²RV� ����� VH� HYLGHQFLD� XQ�
UHQRYDGR� DI¢Q� SRU� � HQ� HVWD� WHQGHQFLD� JOREDOL]DGD�� OR� TXH� D� VX� YH]�
VH� SXHGH�PRVWUDU� HQ� ODV� GLQ¢PLFDV� SDUWLFXODUHV� GH� ODV� LQVWLWXFLRQHV� XQLYHUVLWDULDV�
FRORPELDQDV��\�HQ�HO�SDUWLFXODU�FDVR�GH�OD�8QLYHUVLGDG�3HGDJ´JLFD�\�7HFQRO´JLFD�GH�
&RORPELD��8SWF��TXH�WRPDU®DPRV��D�PDQHUD�GH�HMHPSOR�\�GH�SUHWH[WR��SDUD�PRVWUDU�
GHWDOOHV�GH�HVWH� ��

(Q�HVWH�VHQWLGR��HO�SUHVHQWH�WH[WR��FRPR�XQ�SULPHU�ERUUDGRU�GH�LQIRUPH�LQYHVWLJDWLYR��
VH�DYHQWXUD�D�LQGLFDU�ORV�SXQWRV�JHQHUDOHV�GH�FRQH[L´Q��GH�DUWLFXODFL´Q��GH�IDPLOLDULGDG�
\�GH�SDUWLFXODULGDG�TXH�OD�SRO®WLFD�HGXFDWLYD�XQLYHUVLWDULD�KD�UHFRUULGR�HQ�&RORPELD�
HQ� OD� SULPHUD� GªFDGD� GH� ORV� D²RV� ������ D� SDUWLU� GH� WUHV� SODQRV� TXH� VH� FUX]DQ� VLQ�
FRQIXQGLUVH��SHUR�TXH�VH�GHWHUPLQDQ�\�VH�FRQGLFLRQDQ�\�FX\RV�UHVXOWDGRV�SRGU®DPRV�
YHU�HQ�ORV�PRGRV�FRPR�OD�XQLYHUVLGDG�FRORPELDQD�KD�DVLPLODGR�\�KD�HVER]DGR�VX�UXWD�
GH� �\�GH� ��ODV� ��ODV�
\�ODV� ��&RQ�XQD�O®QHD�GH�UHIHUHQFLD�FRPR� �SDUD�KDFHU�HVWH�
VHJXLPLHQWR��OD�
DQ¢OLVLV�VREUH�GLFKRV�SODQRV��TXH�SHUPLWH��GH�PDQHUD�VHVJDGD��KDFHU�XQ�PDSD�GH�ODV�
SRO®WLFDV�S»EOLFDV�GH�HGXFDFL´Q�VXSHULRU�XQLYHUVLWDULD�HQ�OD�GªFDGD�UHIHULGD�

,QWURGXFFL´Q

(O�WHPD�JHQHUDO�TXH�RULHQWD�HVWD�H[SRVLFL´Q�HV�HO�GH�GHVFULELU� ODV�O®QHDV�JHQHUDOHV�
TXH�VH²DODU®DQ�ORV�FDPELRV�TXH�SRGU®DQ�KDEHUVH�VXVFLWDGR�HQ�OD�XQLYHUVLGDG��FRPR�
HIHFWR�GH�ODV�SRO®WLFDV�S»EOLFDV�GHVDUUROODGDV�HQ�&RORPELD�HQ�OD�GªFDGD�UHIHULGD��(Q�
SDUWLFXODU��ODV�SRO®WLFDV�GH�(GXFDFL´Q�6XSHULRU��RULHQWDGDV�D�LQGXFLU�WUDQVIRUPDFLRQHV�
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� ĥ/RV�DFXHUGRV�GH�OLEUH�FRPHUFLR�FRPR�HO�*DWV��FXHUGRV�UHJLRQDOHV�FRPR�HO�$OFD�\�0HUFRVXU�\�ELODWHUDOHV�FRPR�HO�

7UDWDGR�GH�/LEUH�&RPHUFLR�FRQ�ORV�(VWDGRV�8QLGRV��LQFOX\HQ�GHQWUR�GH�VXV�WHPDV�GH�QHJRFLDFL´Q�GH�ORV�VHUYLFLRV�
GH�HGXFDFL´Q�VXSHULRU��QHJRFLDGD�SRU�OR�JHQHUDO�GHVGH�ORV�PLQLVWHULRV�GH�FRPHUFLR�H[WHULRUĦ�5RGU®JXH]��&DUROLQD��
/D�(GXFDFL´Q�VXSHULRU�IUHQWH�D�ORV�DFXHUGRV�GH�OLEUH�FRPHUFLR��5HWRV�\�RSRUWXQLGDGHV��5HYLVWD�2DVLV�1R������
������8QLYHUVLGDG�([WHUQDGR�GH�&RORPELD��%RJRW¢��'&��SS����������
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HQ�HO�PRGR�GH�VHU�PLVPR�GH�OD�XQLYHUVLGDG�\�TXH�VH�KDQ�HQXQFLDGR�SULQFLSDOPHQWH��
HQWUH�RWURV��EDMR�HO�SUHWH[WR�GH�ODV�SRO®WLFDV�DVRFLDGDV�D�OD �

/RV�D²RV�GH�HVWD�GªFDGD��VRQ�GH�SDUWLFXODU�LPSRUWDQFLD�SDUD�HO�HVWXGLR�GH�OD�HGXFDFL´Q�
VXSHULRU� XQLYHUVLWDULD� HQ� &RORPELD�� SXHV� VL� ELHQ� ODV� SRO®WLFDV� \� ORV� LQVWUXPHQWRV�
SURSXHVWRV� VH�HQPDUFDQ�HQ� WHQGHQFLDV�TXH�YLHQHQ�GH� WLHPSRV�DWU¢V�� HQ�HVWD�GªFDGD�
VH�HYLGHQFLD�XQD�FODUD�GLIHUHQFLDFL´Q�GH�ORV�FDPELRV�\�GH�ODV�WUDQVIRUPDFLRQHV�GH�OD�
XQLYHUVLGDG�HQ�&RORPELD��(V�OD�GªFDGD�HQ�OD�TXH�VLQ�XQD�UHIRUPD�H[SO®FLWD�D�OD�/H\�
*HQHUDO�GH�(GXFDFL´Q�6XSHULRU�YLJHQWH��/H\����GH��������VH�KDQ�WUD]DGR�HVWUDWHJLDV�GH�
SRO®WLFD��QRUPDWLYDV��RUJDQL]DFLRQDOHV��LQVWLWXFLRQDOHV�\�GH�REMHWLYRV�TXH�KDQ�LQGXFLGR�
FDPELRV�TXH�SRGU®DQ�VHU�VXVWDQFLDOHV�HQ�UHODFL´Q�FRQ�ODV�PDQHUDV�FRPR�WUDGLFLRQDOPHQWH�
VH�KDE®D�HQWHQGLGR�\�RUJDQL]DGR�OD�XQLYHUVLGDG��3RU�OR�PHQRV�HV�SRVLEOH�VH²DODU�HQ�HVWD�
»OWLPD�GªFDGD�DOJXQRV� LQGLFDGRUHV��D�PDQHUD�GH�HMHPSOR��TXH�ELHQ�SRGU®DQ�PRVWUDU�
O®QHDV�GH� FRQWUDVWH� FRPR�SDUD�SUHJXQWDUQRV�SRU� ODV�SDUWLFXODULGDGHV�GH� HVWD�GªFDGD�
HQ�UHODFL´Q�FRQ�OD�KLVWRULD�LQPHGLDWDPHQWH�SDVDGD�GH�OD�XQLYHUVLGDG��\�TXH�XQ�WUDEDMR�
SRVWHULRU�GH�LQYHVWLJDFL´Q�ORV�GHVFULELU®D�GH�PDQHUD�P¢V�SXQWXDO�

$KRUD�ELHQ��GHVGH�HO�SXQWR�GH�YLVWD�GHO�HQIRTXH�X�KRUL]RQWH�PHWRGRO´JLFR��SRGU®DPRV�

VH� FUX]DQ� XQD� SHUVSHFWLYD� � \� XQD�
��3URSRQHPRV� VLWXDU� ORV�GLVFXUVRV� HQ� VXV� FRQH[LRQHV�\� VXV� WUD\HFWRV�TXH�

ORV�HVWDEOHFHU®DQ�FRPR�
QRYHGDG��<��GH�RWUD�SDUWH��VH²DODU�ORV�MXHJRV��ODV�DSXHVWDV�HVWUDWªJLFDV��
GH� ODV� IXHU]DV� TXH� VH� FUX]DQ�� VH� FRPSRQHQ� R� VH� DQXODQ� HQ� XQ�PRPHQWR� GDGR� \�
SUR\HFWDU�VX�GHULYD�HQ�ĥXQ� �SHQVDU��GHFLU��KDFHU�FRPR�OR�KDF®DPRV��
VLQR�GH�RWUR�PRGRĦ���3¢H]��*���������SS�����������6HU®D�XQD�SHUVSHFWLYD��TXH�QRV�

�\� ODV�FRQGLFLRQHV�GH� �)RXFDXOW��
������ GH� ORV� DFRQWHFLPLHQWRV� TXH�GHOLPLWDQ�\� KDFHQ�YLVLEOH� HO� SUREOHPD�TXH�QRV�
SURSRQHPRV�H[SOLFDU��HQ�HO�VHQWLGR�GH�GHVSOHJDU�\�SRQHU�HQ�ODV�FRRUGHQDGDV�\�HQ�OD�
HVFDOD��XQD� �'HOHX]H��������S������GH�ODV�SRO®WLFDV�GH�HGXFDFL´Q�VXSHULRU�����

'LJDPRV��FRPR�HMHPSOR�EXUGR��TXH�SDUD�HO�FDVR�GH�ORV�HQXQFLDGRV�GH�FDOLGDG�QR�ORV�

ORV�LQWHUURJDPRV�D�SDUWLU�MXVWDPHQWH�GH�VX�IDPLOLDULGDG�FRQ�RWURV�FDPSRV�GLVFXUVLYRV��
LQFOXVR�OHMDQRV��\��GH�RWUD�SDUWH�� �ORV�HQXQFLDGRV�GH�ORV�GLVFXUVRV�GH�

G��FRPR�
SRO®WLFD��KDFH�P¢TXLQD�\�RSHUD�FRPR� �UHJXODWRULD�\�GH�FRQWURO�
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� 0(1��2EVHUYDWRULR� ODERUDO�SDUD� OD� HGXFDFL´Q��6HJXLPLHQWR� D� ORV�JUDGXDGRV�GH� OD� HGXFDFL´Q� VXSHULRU� HQ� ORV�

»OWLPRV�GLH]�D²RV��$JRVWR�GH�������(Q�HVWH�LQIRUPH��SUHVHQWDGR�SRU�OD�0LQLVWUD�GH�(GXFDFL´Q�0DU®D�)HUQDQGD�
2FDPSR��SRU�HMHPSOR��VH�PXHVWUD�F´PR�HQ�ORV�»OWLPRV�FLQFXHQWD�D²RV��HO�����GH�ORV�JUDGXDGRV�FRUUHVSRQGHQ�
VROR�D�OD�GªFDGD������������\�GH������JUDGXDGRV�GH�GRFWRUDGR�HQ�HO�SD®V������FRUUHVSRQGHQ�D�WLWXODGRV�HQ�OD�
GªFDGD�GH������Ġ�������(Q�HO�PLVPR�VHQWLGR��OD�WRWDOLGDG�GH�ODV����8QLYHUVLGDGHV�DFUHGLWDGDV�DFWXDOFRPR�GH�DOWD�
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3XHV�FRQVLGHUDPRV�TXH�OD� WDO�\�FRPR�VH�XVD�HQ�HO�OHQJXDMH�GH�ODV�
VH�KD�FRQYHUWLGR�HQ�XQR�GH�ORV�HQXQFLDGRV�P¢V�YLVLEOHV�GH�ORV�GLVFXUVRV�GH�OD�SRO®WLFD�
XQLYHUVLWDULD�\�TXH�VH�KD�GHVDUUROODGR�HQ�&RORPELD�HQ�DFFLRQHV�GH�SRO®WLFD��SURFHVR�
TXH�QR�KD� WHUPLQDGR��GH�PDQHUD� VLVWHP¢WLFD�\�FRQ�XQD�RULHQWDFL´Q�PHGLDQDPHQWH�
FODUD�\�VRVWHQLGD��(QIRTXH�TXH�WDPSRFR�HV�QXHYR��SXHV�YHQ®D�VLHQGR�HQXQFLDGR�GHVGH�
OD�GªFDGD�DQWHULRU�\�TXH��LQFOXVR��SDUD�GDU�XQ�HMHPSOR��KDF®D�SDUWH�GH�ODV�QRUPDWLYDV�
GHVDUUROODGDV� HQ� OD� /H\� ��� GH� ������� +R\� OD� FDOLGDG�� HQ� O®QHDV� JHQHUDOHV�� IRUPD�
SDUWH� GHO� OHQJXDMH� GH� XVR� VREUH� HO� FXDO� VH� HVW¢Q� FRQVWUX\HQGR� \� RULHQWDQGR� WDQWR�
ORV�GLVFXUVRV��FRPR�ODV�GHFLVLRQHV��ODV�DFFLRQHV�\�ODV�SRO®WLFDV�TXH�VH�RFXSDQ�GH�ORV�
VLVWHPDV�XQLYHUVLWDULRV�GHO�PXQGR��<�&RORPELD�QR�HV�XQD�H[FHSFL´Q�

6LQ�HPEDUJR��HVWR�QR�TXLWD�HO�FDU¢FWHU�SDUWLFXODU�FRPR�ODV�SRO®WLFDV�DVRFLDGDV�D�OD�
FDOLGDG�VH�KDQ�HMHFXWDGR�HQ�OD�XQLYHUVLGDG�FRORPELDQD��(Q�HVSHFLDO�HQ�OR�TXH�WLHQH�
TXH� YHU� FRQ� HO� ULWPR�� OD� YHORFLGDG� \� OD� VLVWHPDWLFLGDG� FRPR� VH� KDQ� GHVDUUROODGR�
ORV� LQVWUXPHQWRV�RSHUDWLYRV�GH� ODV�SRO®WLFDV�GH�FDOLGDG��6X�FDU¢FWHU� LQVWLWXFLRQDO�\�
FHQWUDOL]DGR� \� VX� UHODWLYD� H[SDQVL´Q� VLQ� UHVLVWHQFLDV� KDQ� SRVLELOLWDGR� TXH� HQ� XQD�
GªFDGD� KD\D� VLGR� SRVLEOH� YROYHU� XQD� SU¢FWLFD� FRP»Q� ORV� GLIHUHQWHV� SURFHVRV� GH�
FDOLGDG� �6DOD]DU�� ������ TXH� VH� KDQ� GHVDUUROODGR� HQ� OD� XQLYHUVLGDG� FRORPELDQD��

���FRPR�HO�GH�
DFUHGLWDFL´Q��DOWD�FDOLGDG��UHQGLFL´Q�GH�FXHQWDV���\�ORV�PRGHORV�GH�
�ORV�PRGHORV�,62����TXH�VH�KDQ�LPSXHVWR�\�JHQHUDOL]DGR�FRPR�HVWUDWHJLDV�GH�DMXVWH��
WUDQVIRUPDFL´Q�\�DGDSWDFL´Q�GH�ODV�LQVWLWXFLRQHV�GH�HGXFDFL´Q�VXSHULRU��GH�DFXHUGR�
FRQ� ODV� WHQGHQFLDV� \� ODV� SUHVLRQHV� TXH� VREUH� HOOD� KDQ� LPSXHVWR� ODV� SRO®WLFDV� GH�
(VWDGR� \� ORV� SURFHVRV� GH� JOREDOL]DFL´Q� GH� OD� HFRQRP®D� \� GH� � GH�
ODV�LQVWLWXFLRQHV�\�GH�OD�XQLYHUVLGDG��DGHP¢V�GH�ODV�QXHYDV�IRUPDV�GH�FRQVWLWXLUVH�\�
SURGXFLUVH�HO�FRQRFLPLHQWR��/\RWDUG��������S������

/D�8QLYHUVLGDG�3HGDJ´JLFD�\�7HFQRO´JLFD�GH�&RORPELD��8SWF��QR�KD�HVWDGR�DO�PDUJHQ�
GH�HVWDV�FRQGLFLRQHV�DFHQWXDGDV�HQ�OD�GªFDGD�UHIHULGD��6L�SXGLªUDPRV�DGHODQWDUQRV�D�

DSOLFDFL´Q� IRUPDO��(Q�HO�D²R�������SRU�HMHPSOR�� OD�8QLYHUVLGDG� WHQ®D� WDQ�VROR� WUHV�
SURJUDPDV� DFDGªPLFRV� DFUHGLWDGRV� GH� DOWD� FDOLGDG�� HQ� HO� ����� KD\� YHLQWLXQR� HQ�
HVD�FRQGLFL´Q��(Q�HO�D²R������UHFLEL´� OD�DFUHGLWDFL´Q� LQVWLWXFLRQDO�GH�DOWD�FDOLGDG��
UHQRYDGD� HQ� HO� ����� SRU� VHLV� D²RV�P¢V�� $GHP¢V�� VRUWH´� FRQ� UHODWLYD� IDFLOLGDG� OD�
SRO®WLFD�GH� �GH�ODV�

BBBBBBBBBBBBBBB
� /H\����GHO�������/H\�SRU�OD�FXDO�VH�2UJDQL]D�HO�6HUYLFLR�3»EOLFR�GH�OD�(GXFDFL´Q�6XSHULRU�
� 'HFUHWR�����GHO�������'HFUHWR������GH������'HFUHWR������GH�������'HFUHWR������GH�������/H\������GH������\�

'HFUHWR������GH������
� /H\����GH�������'HFUHWR������GH������
� &RPR�FRPSOHPHQWR�GH� ODV�QRUPDV� ,62�����������HO�RUJDQLVPR�GH� UHJXODFL´Q� ,62�DFRUG´� ODV�1RUPDV� ,62�

,:$���SDUD�OD�DSOLFDFL´Q�GH�6LVWHPDV�GH�*HVWL´Q�GH�&DOLGDG��6*&��HQ�RUJDQL]DFLRQHV�HGXFDWLYDV�GHVGH�������
�,:$��,QWHUQDWLRQDO�:RUNVKRS�$JUHHPHQW��



��

SRO®WLFD�GH�HGXFDFL´Q�HQ�VX�PRPHQWR��FRPR�SURFHGLPLHQWR� �\��FRPR�HQIRTXH�
\�DFWLYLGDG�FRPSOHPHQWDULD��SDUD�VXV�SURFHVRV�DGPLQLVWUDWLYRV�\�GH�JHVWL´Q��ORJU´�OD�

SRQHU�HQ�VLWXDFL´Q�\�HQ�VXV�FRQGLFLRQHV��VREUH�ODV�PDQHUDV�F´PR�ODV�JUDQGHV�SRO®WLFDV��
WDQWR�S»EOLFDV�FRPR� LQVWLWXFLRQDOHV�� DIHFWDURQ�D� OD�8SWF�� HQ� VXV�SU¢FWLFDV�\�HQ� VXV�
GLVFXUVRV��(Q�VX�SRO®WLFD��HQ�VX�RUJDQL]DFL´Q�R��VL�VH�TXLHUH��SUHJXQWDUQRV�SRU�HO�WLSR�
GH�WUDQVIRUPDFL´Q��V®�OD�KXER��TXH�H[SHULPHQW´�OD�8SWF�HQ�OD�GªFDGD�GH�OD�UHIHUHQFLD�

$KRUD�ELHQ��HQ� UHODFL´Q�FRQ�HO�HQXQFLDGR�GH� �HQ� OD�PD\RU®D�GH� ODV�YHFHV�VH�
FRQVLGHUD�FRPR�XQ� �VXSXHVWR��(Q�HO�VHQWLGR�HQ�TXH�VH�GD�SRU�KHFKR��FRPR�WªUPLQR�
VREUHHQWHQGLGR��D�SHVDU�GH�H[LVWLU�\D�XQD�DPSOLD�OLWHUDWXUD�FU®WLFD�TXH�SUREOHPDWL]D�HO�

PHGLDGD�SRU�HO�RUGHQ�GH�ORV�FRQFHSWRV�R�GH�ODV�GLVFXVLRQHV�VHP¢QWLFDV��VLQR�TXH�OD�PLVPD�
HV�HVWULFWDPHQWH�SRO®WLFD��HQ�OD�PHGLGD�HQ�TXH�IXQFLRQD�FRPR�HQXQFLDGR�SULYLOHJLDGR�GH�

FX\D�IXQFL´Q�HV�OD�GH�LQGXFLU��REOLJDU�\�JDUDQWL]DU�ODV�WUDQVIRUPDFLRQHV�GH�
OD�LQVWLWXFL´Q�XQLYHUVLWDULD�HQ�OD�SHUVSHFWLYD� �GH�ORV�QXHYRV�PRGRV�GH�VHU�GHO�
(VWDGR�\�GH�OD�HFRQRP®D�GHO�PHUFDGR��<�GH�OD�SURGXFFL´Q�\�WUDQVPLVL´Q�GH�ORV�VDEHUHV�

��FRPR�FDOLGDG�
GH�OD�HGXFDFL´Q��HVW¢�GHWHUPLQDGD�SRU�XQD�SRO®WLFD�GH�(VWDGR�TXH�DVSLUD�D�GDUOH�XQ�QXHYR�
OHQJXDMH�\�XQ�QXHYR�HVSDFLR�D�OD�LQVWLWXFL´Q�XQLYHUVLWDULD��,QGHSHQGLHQWHPHQWH�GHO�YDORU�
TXH�VH�OH�SXHGD�GDU��GHVGH�HO�SXQWR�GH�YLVWD�GH�ORV�GLVFXUVRV��OD ��FRPR�WªUPLQR��

�OD�SRO®WLFD�HGXFDWLYD��'RVVH��������S��������

ĥ(O�PXQGR�FRPR�XQ�PHUFDGRĦ �+LWW��,UHODQG��+RVNLVVRQ�������

*��'HOHX]H��

BBBBBBBBBBBBBBB
�� $�OD�PDQHUD�FRPR�VH�ĥH[SUHVD�OD�LQWHUDFFL´Q�HQ�MXHJR�HQWUH�ODV�LQVWLWXFLRQHV�\�ODV�IRUPDV�GHO�GLVFXUVRĦ�
�� 'HOHX]H��*���������� ��HQ�&KULVWLDQ�)HUUHU��&RPS���(O�OHQJXDMH�OLWHUDULR��

7{����(G��1RUGDQ��0RQWHYLGHR��7UDGXFFL´Q��0DUW®Q�&DSDUU´V��ĥ(V�XQ�FDSLWDOLVPR�GH�VXSHUSURGXFFL´Q��<D�QR�
FRPSUD�PDWHULDV�SULPDV�\�YHQGH�SURGXFWRV�WHUPLQDGRV��FRPSUD�SURGXFWRV�WHUPLQDGRV�R�PRQWD�SLH]DV��/R�TXH�
TXLHUH�YHQGHU�VRQ�VHUYLFLRV��\�OR�TXH�TXLHUH�FRPSUDU�VRQ�DFFLRQHV��<D�QR�HV�XQ�FDSLWDOLVPR�SDUD�OD�SURGXFFL´Q��
VLQR�SDUD�HO�SURGXFWR��HV�GHFLU�SDUD�OD�YHQWD�\�SDUD�HO�PHUFDGR��$V®��HV�HVHQFLDO�GLVSHUVLYR��\�OD�I¢EULFD�KD�FHGLGR�
VX�OXJDU�D�OD�HPSUHVD��/D�IDPLOLD��OD�HVFXHOD��HO�HMªUFLWR��OD�I¢EULFD�\D�QR�VRQ�OXJDUHV�DQDO´JLFRV�GLVWLQWRV�TXH�

GH�XQD�PLVPD�HPSUHVD�TXH�VROR�WLHQH�DGPLQLVWUDGRUHVĦ�



��

/D�XQLYHUVLGDG��TXH�D�PHQXGR�KD�VLGR�KLVW´ULFDPHQWH�FRQVLGHUDGD�FRPR�XQR�GH�ORV�
�GH�QXHVWUD�FXOWXUD��ĥWDPELªQ�SRGU®D�VHU�TXH�OD�XQLYHUVLGDG�QR�FRQVWLWX\D�P¢V�

TXH�XQD�UDPSD�R�FDO]DGD��XQ�PHUR�FUXFH�GH�SURFHGLPLHQWR�GH�VDEHU�\�GH�SRGHU�TXH�
SDVDQ�D�WUDYªV�GH�HOODĦ��7KD\HU��������S������KD�YHQLGR�VLHQGR�REMHWR�HQ�ODV�»OWLPDV�
GªFDGDV�GH�XQD�VHULH�GH�SUHVLRQHV�FX\RV�HIHFWRV�KDQ�VLGR�ORV�GH�SURYRFDU�SURFHVRV�
VXVWDQFLDOHV�GH�FDPELRV�SURIXQGRV�\�VXVWDQFLDOHV��(Q�SDUWLFXODU��OD�GªFDGD�GH������
TXL]¢�VHD�HO�SHULRGR�GH�FRUWH�HQ�HO�TXH�ORV�SURFHVRV�GH�FDPELR�VH�JHQHUDOL]DURQ�H�
KLFLHURQ� TXH� OD� XQLYHUVLGDG� VH� FRQYLUWLHUD� HQ� WHPD� UHLWHUDGR� \� SULYLOHJLDGR� GH� OD�
SRO®WLFD�\�GH�ORV�F¢OFXORV�HFRQ´PLFRV����/RV�RUJDQLVPRV�PXQGLDOHV��OD�8QHVFR��HO�%0��
OD�20&��OD�2FGH��OD�2(,��OD�2($��OD�8VDLG��HQ�$PªULFD�/DWLQD��\�HQ�&RORPELD�ODV�
GLIHUHQWHV�FRPLVLRQHV�GHO�JRELHUQR��ORV�SODQHV�GH�GHVDUUROOR��HO�'13��'HSDUWDPHQWR�
1DFLRQDO�GH�3ODQHDFL´Q���HO�0(1��0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��HWF��� WRGRV�
HOORV��VH�RFXSDURQ�GH�XQD�X�RWUD�IRUPD�GH�OD�XQLYHUVLGDG��(Q�JHQHUDO��HQ�HO�PXQGR��
KXER�FLHUWD�FRLQFLGHQFLD�HQ�UHODFL´Q�FRQ�OD�DWHQFL´Q�\�OD�LQWHUYHQFL´Q�GH�ODV�SRO®WLFDV�
S»EOLFDV�FRQ�UHVSHFWR�GH�OD�8QLYHUVLGDG���

(Q�$PªULFD�/DWLQD�\�HQ�&RORPELD�ODV�FRLQFLGHQFLDV�GDWDQ�GH�OD�GªFDGD�GH������
\�FRPLHQ]RV�GH� OD�SULPHUD�GªFDGD�GHO�VLJOR�;;,��SXHV�FRLQFLGH�HQ�HVWH�SHULRGR�
HO�LPSXOVR�GH�XQ�WLSR�GH�UHIRUPDV�HGXFDWLYDV��FRQ�VXV�UHVSHFWLYDV�OH\HV��QRUPDV�
\�UHJODV�GH�DMXVWH��TXH�WXYLHURQ�SRU�REMHWLYR�OD�XQLYHUVLGDG�\�FX\R�WHO´Q�GH�IRQGR�
HUDQ�ODV�SRO®WLFDV�GHULYDGDV�\�GHVDUUROODGDV�D�SDUWLU�GH�ORV�SULQFLSLRV�GHO�OODPDGR�
&RQVHQVR�GH�:DVKLQJWRQ��

HQ� HO� JDVWR� S»EOLFR�� VDOXG�� HGXFDFL´Q�� LQIUDHVWUXFWXUD�� OD� QHFHVLGDG� GH� FXEULU� HO�

UHGXFLU� HO� JDVWR� S»EOLFR�� XQD� UHIRUPD� WULEXWDULD�� TXH� HTXLSDUH� Y®D� LPSXHVWRV� OD�
UHGXFFL´Q�GHO�JDVWR�S»EOLFR��WDVDV�GH�LQWHUªV�GHWHUPLQDGDV�SRU�HO�PHUFDGR�\�WDVDV�
GH�LQWHUªV�UHDO�SRVLWLYDV��DTXHOODV�TXH�QRPLQDOPHQWH�VRQ�VXSHULRUHV�D�OD�WDVD�GH�OD�

SULYDWL]DFL´Q��TXH�REHGHFH�D�OD�FUHHQFLD�GH�TXH�OD�LQGXVWULD�SULYDGD�VH�DGPLQLVWUD�

BBBBBBBBBBBBBBB
�� /H\�GH�(GXFDFL´Q�VXSHULRU���������GH�������$UJHQWLQD��/H\�2UJ¢QLFD�GH�(QVH²DQ]D���������GH�������&KLOH��/H\�

2UJ¢QLFD�GH�OD�(GXFDFL´Q�6XSHULRU��52�����0D\R�GH�������(FXDGRU��/H\�GH�5HIRUPD�(GXFDWLYD��/H\������GH�
������%ROLYLD��/H\����GH�������3RU�OD�FXDO�VH�2UJDQL]D�HO�6HUYLFLR�3»EOLFR�GH�OD�(GXFDFL´Q�6XSHULRU�HQ�&RORPELD�

�� 7DQ�VROR�XQ�FDVR��FRPR�PDQHUD�GH�HMHPSOR��KH�DTX®�XQD�FRPHQWDULR�VREUH�OD�UHIRUPD�XQLYHUVLWDULD�HVSD²ROD�SDUD�
LQFOXLUVH�HQ�HO�(VSDFLR�(XURSHR�GH�(GXFDFL´Q�6XSHULRU��(HHV���TXH�FXOPLQDU®D�HQ�HO�������HOOD�ĥYD�D�VXSRQHU�HO�
FDPELR�P¢V�UDGLFDO�GH�WRGRV�ORV�TXH�KDQ�WHQLGR�OXJDU�HQ�OD�8QLYHUVLGDG�GH�QXHVWUR�SD®V�GXUDQWH�ORV�»OWLPRV�VLJORV��
WDQWR�HQ�OD�HVWUXFWXUD�FRPR�HQ�HO�G®D�D�G®D�GH�OD�YLGD�XQLYHUVLWDULDĦ���ī��OD�UHIRUPD�ĥDWD²H�D�VX�PLVPD�QDWXUDOH]D��
GH�WDO�PDQHUD�TXH�SRGU®D�GHMDU�GH�VHU�XQ�&HQWUR�GH�(GXFDFL´Q�6XSHULRU�SDUD�FRQYHUWLUVH�HQ�XQ�&HQWUR�3URIHVLRQDO�
GH��HU��*UDGR��ī��ĥHO�FDPELR�TXH�YD�D�SURGXFLUVH�QR�VXSRQGU®D�XQD�HYROXFL´Q�P¢V�GH�OD�8QLYHUVLGDG��VLQR�VX�

QRPEUHĦ��(Q�*DUF®D�$PLOEXUX��0DU®D��(O�LGHDO�GH�HGXFDFL´Q�GH�-��+��1HZPDQ�\�(O�IXWXUR�GH�OD�XQLYHUVLGDG��
EDVHV�SDUD�XQD�SHGDJRJ®D�KXPDQLVWD��8QHG�Ġ�338��%DUFHORQD��������SS����������

�� :LOOLDPVRQ��-RKQ��:KDW�:DVKLQJWRQ�0HDQV�E\�3ROLF\�5HIRUP��3HWHUVRQ�,QVWLWXWH�IRU�,QWHUQDWLRQDO�(FRQRPLFV��
&KDSWHU���IURP�/DWLQ�$PHULFDQ�$GMXVWPHQW��+RZ�0XFK�+DV�+DSSHQHG"�(GLWHG�E\�-RKQ�:LOOLDPVRQ��3XEOLVKHG�
$SULO�������1RYHPEHU������



��

OD�FRPSHWHQFLD�

$�SHVDU�GH� ORV� �TXH�SRVWHULRUPHQWH�HVWRV�PLVPRV�RUJDQLVPRV�SURSXVLHURQ��

GHO� �\�TXH�WLHQHQ�TXH�YHU�FRQ�OD�SXHVWD�GH�DWHQFL´Q�D�ODV�
SRO®WLFDV� GH� FRPSHWHQFLD� \� GH� HTXLGDG�� \� GH� DFHQWXDU� OD� SUHRFXSDFL´Q� VREUH� HO�
PRGHOR�GHO�(VWDGR��VX�SDSHO�\�VX�HIHFWLYLGDG�UHJXODWRULD��\�OD�FRPSUHQVL´Q�GHO�SHVR�
GH�ODV�LQVWLWXFLRQHV�\�GHO�JRELHUQR��HQ�UHODFL´Q�FRQ�OD�SRO®WLFD�HFRQ´PLFD��D�SHVDU�
GH�TXH�WRGR�OR�DQWHULRU�SXHGH�FRQVWLWXLU�XQ�FDPELR�HQ�ODV�SHUVSHFWLYDV�GH�OD�SRO®WLFD�
HFRQ´PLFD�\�GH� \�HYDOXDU� �GHO�PHUFDGR��6WLJOLW]��������� ODV�TXH�
LQLFLDOPHQWH�HO� KDE®D�SDVDGR�SRU�DOWR��VH�PDQWLHQH�OD�PLVPD�PHQWDOLGDG�
GH� OD�FHQWUDOLGDG�GHO�PHUFDGR�� OD� OLEHUDOL]DFL´Q�GH� OD�FRPSHWHQFLD�\� ORV�HQIRTXHV�

ORV� EORTXHV� \� ORV� JUXSRV� GH� SD®VHV� FRPSURPHWLGRV� HQ� ODV� GLIHUHQWHV� LQLFLDWLYDV� \�
WUDWDGRV�TXH�VH�KDQ�DFRUGDGR�\�IRUWDOHFLGR�HQ�OD�»OWLPD�GªFDGD��HQ�OD�RULHQWDFL´Q�GH�
ORV�DMXVWHV�LQVWLWXFLRQDOHV�\�HQ�HO�FDU¢FWHU�GH�ODV�SRO®WLFDV�HFRQ´PLFDV�GHVDUUROODGDV�
SRU�ORV�SD®VHV�DO�DPSDUR�GH�ODV�WHQGHQFLDV�PXQGLDOHV�GH�OD�OODPDGD� �

(Q�SDUWLFXODU��SDUD�HO�FDVR�GH�&RORPELD��WRPDPRV�GH�UHIHUHQFLD�OD�IHFKD�GHO�D²R�������

OD�RULHQWDFL´Q�GH�OD�SRO®WLFD�XQLYHUVLWDULD��$�PDQHUD�GH�HMHPSOR��GHVGH�HO�SXQWR�GH�
YLVWD�GH�ODV�HVWUDWHJLDV�QRUPDWLYDV��VH�SXHGH�VH²DODU�OD�H[SHGLFL´Q�GHO�'HFUHWR�����
GHO�������HO�'HFUHWR������GHO�������SRU�HO�FXDO�VH�HVWDEOHFHQ�ODV�

��\�VH�FLHUUD�FRQ�HO�'HFUHWR������GHO�������TXH�GHVDUUROOD�OD�/H\������GHO�
������\�FRQ�ORV�LQWHQWRV�GH�UHIRUPD�GH�OD�/H\����GH������HQ�HO�������3RU�OR�GHP¢V��HVWH�
FRUWH�FRLQFLGH�FRQ�OD�LQFOXVL´Q�HQ�HO�D²R������������GH�OD�HGXFDFL´Q�VXSHULRU�HQ�OD�
20&��2UJDQL]DFL´Q�0XQGLDO�GHO�&RPHUFLR���EDMR�OD�IRUPD�GH� ��
(V�GHFLU��OD�GªFDGD�PDUFD�XQ�JLUR�GH�HVSHFLDO�SDUWLFXODULGDG�HQ�OD�RULHQWDFL´Q�GH�OD�
XQLYHUVLGDG�HQ�UHODFL´Q�FRQ�VX�DELHUWD�LQFOXVL´Q�HQ�HO�VLVWHPD�GH�FRPHUFLR�PXQGLDO��

(Q�HVWH�VHQWLGR��VH�SRGU®D��GH�PDQHUD�HVTXHP¢WLFD��SURSRQHU�WUHV�JUDQGHV�FDPSRV�GH�
UHIHUHQFLD�VREUH�ORV�TXH�VH�SURSXVLHURQ�ORV�FDPELRV�\�TXH�HVW¢Q�DFWXDOPHQWH�HQ�FXUVR�
HQ�UHODFL´Q�FRQ�OD�XQLYHUVLGDG��XQR��OD�OODPDGD� ���GH�OD�HFRQRP®D�\�GH�OD�

GH�ORV�QHJRFLRV��GH�ORV�LQWHUFDPELRV�\�GH�ORV�DFXHUGRV�PXQGLDOHV�GH�OD�SURGXFFL´Q�\�GHO�
FRQVXPR�EDMR�OD�IRUPD�GH�OD�FRPSHWHQFLD��<��GRV��OD� �GH�ODV�FXOWXUDV��

BBBBBBBBBBBBBBB
��

3LHUUH�%RXUGLHX�� ��(GLWRULDO�
$QDJUDPD��%DUFHORQD��������S������R��+LQNHODPPHUW��)UDQ]�-����������/D�8QLYHUVLGDG�IUHQWH�D�OD�JOREDOL]DFL´Q��

���S������



��

GH� ORV� OHQJXDMHV�\� ODV� FRPXQLFDFLRQHV��/D� ORFDOL]DFL´Q�SODQHWDULD�GH� ODV� UHODFLRQHV�
ORFDOHV�\�OD� �GH�ODV�FRVWXPEUHV��GH�ODV�PRGDV��GH�ODV�OXFKDV� ��
GH�ORV�GHUHFKRV��GH�ODV�GLIHUHQFLDV�\�ODV�LQFOXVLRQHV��<��WUHV��

�� FRQVWLWXLGR�HQ� IDFWRU�GRPLQDQWH�GH� OD�SURGXFFL´Q�GH� ULTXH]D��)DFWRU�
TXH�DOJXQRV�KDQ�OOHJDGR�D�FRQVLGHUDUOR�LQFOXVR�FRQVWLWXWLYR�GH�XQ�QXHYR� �GH�OD�
HFRQRP®D�� ��(EFD���

DO�PLVPR� WLHPSR�TXH� ODV� VRFLHGDGHV� HQWUDQ�HQ� OD� HGDG� OODPDGD�SRVWLQGXVWULDO�\� ODV�
FXOWXUDV�HQ�OD�HGDG�OODPDGD�SRVWPRGHUQDĦ��/\RWDUG��������S�������(Q�OD�PHGLGD�HQ�TXH�
ĥHO�VDEHU�HV�\�VHU¢�SURGXFLGR�SDUD�VHU�YHQGLGR��\�HV�\�VHU¢�FRQVXPLGR�SDUD�VHU�YDORUDGR�
HQ�XQD�QXHYD�SURGXFFL´Q��HQ�ORV�GRV�FDVRV��SDUD�VHU�FDPELDGR��'HMD�GH�VHU�HQ�V®�PLVPR�

WUDQVIRUPDFL´Q�GHO�VDEHU�DIHFWD�GLUHFWDPHQWH�HO�PRGR�GH�VHU�GH�OD�XQLYHUVLGDG��WDO�\�
FRPR�KDE®D�VLGR�SHQVDGD�\�FRQVWUXLGD�GHVGH�HO�VLJOR�;,;��HQ�VX�OHJLWLPDFL´Q��HQ�VXV�
IXQFLRQHV�\�HQ�OD�IRUPD�FRQVWLWXWLYD�FRPR�RUJDQL]D��MHUDUTXL]D�\�UHSDUWH�ORV�GLVWLQWRV�
SDSHOHV�GH�TXLHQHV�HQWUDQ�HQ�UHODFL´Q�FRQ�HO�VDEHU�\�FRQ�OD�LQVWLWXFL´Q�XQLYHUVLWDULD�

$� VX� YH]�� HVWRV� FDPELRV� KDEU®D� TXH� VLWXDUORV� HQ� XQ� GH� WLHPSRV� \� GH�
VLWXDFLRQHV��FX\D�FRPSOHMLGDG�\�PXOWLSOLFLGDG�DSHQDV�V®�HQXQFLDPRV��

/RV�TXH�WLHQHQ�TXH�YHU�FRQ�ORV�DYDQFHV�GH�ODV�WHFQRORJ®DV�GH�OD�FRPXQLFDFL´Q�\�GH�
OD�LQIRUPDFL´Q��ORV�GHVDUUROORV�GH�ODV�FLHQFLDV�\�ODV�WHFQRORJ®DV��ODV�OODPDGDV��

��\�RWUDV��TXH�KDQ�SXHVWR�HO�PXQGR�HQ�GLPHQVLRQHV�\�YHORFLGDGHV�
TXH�RWUDV�JHQHUDFLRQHV�MDP¢V�LPDJLQDURQ����HO�VXUJLPLHQWR�GH�OD�FRPSOHMLGDG�GH�ODV�

BBBBBBBBBBBBBBB
��

GH� DSURSLDFL´Q� VRFLDO� GHO� FRQRFLPLHQWR�� HQ� GRQGH� OD� VRFLHGDG�� ORV� LQGLYLGXRV� X� RUJDQL]DFLRQHV� VH� DSURSLDQ� GHO�
FRQRFLPLHQWR�TXH�VH�FRQYLHUWH�HQ�XQ�ĥELHQ�S»EOLFRĦ��TXH�DO�DFXPXODUVH�H�LQWHUUHODFLRQDUVH�SHUPLWHQ�D�ODV�LQVWLWXFLRQHV��

GH�JHQHUDU�SURFHVRV�GLQ¢PLFRV�GH�DSUHQGL]DMH�VRFLDO�FRPR�HOHPHQWR�FODYH�SDUD�FUHDU�R�IRUWDOHFHU�FRPSHWHQFLDV�HQ�

(VWUDWªJLFD�GHO�&RQRFLPLHQWR�SRU�PHGLR�GH�XQ�SHQVDPLHQWR�HVWUDWªJLFR�\�SURVSHFWLYR�HQ�TXH�WHQJD�SRU�REMHWLYR�RULHQWDU�
ORV�HVIXHU]RV�HQ�HO�SURFHVR�GH�JHQHUDFL´Q�GHO�FRQRFLPLHQWR�\�GHO�FDPELR�VRFLDO�\�RUJDQL]DFLRQDO�SDUD�GHVHQFDGHQDU�
SURFHVRV�VXVWHQWDEOHV�GH�GHVDUUROORĦ�HQ�0DUWKD�%HDWUL]��3HOXIIR�$���&DWDO¢Q�&RQWUHUDV��(GLWK��,QWURGXFFL´Q�D�OD�JHVWL´Q�
GHO�FRQRFLPLHQWR�\�VX�DSOLFDFL´Q�DO�VHFWRU�S»EOLFR
\�6RFLDO�Ġ�,/3(6�6�(�5�,�(�PDQXDOHV�����6DQWLDJR�GH�&KLOH��GLFLHPEUH�GH������S�����

�� +LWW�� ,UHODQG��+RVNLVVRQ��$GPLQLVWUDFL´Q� (VWUDWªJLFD�� &RPSHWLWLYLGDG� \� FRQFHSWRV� GH� JOREDOL]DFL´Q�� 3¢JLQDV�
��� D�����SODQWHDQ�ĥWUHV� FDWHJRU®DV�GH� WHQGHQFLDV�\� FRQGLFLRQHVĦ��XQD�� OD� WDVD�GH� LQFUHPHQWR�GHO� FDPELR�\� OD�
GLIXVL´Q�WHFQRO´JLFD��HQ�UHODFL´Q�FRQ�OD�YHORFLGDG�D�OD�TXH�HVWDV�QXHYDV�WHFQRORJ®DV�FDPELDQ�\�HVW¢Q�GLVSRQLEOHV��
,QQRYDFL´Q�SHUSHWXD��OD�OODPDQ�\�VH�ĥHPSOHD�SDUD�GHVFULELU�OD�UDSLGH]�\�VROLGH]�FRQ�ODV�TXH�QXHYDV�WHFQRORJ®DV�
FRQ�JUDQ�FDQWLGDG�GH�LQIRUPDFL´Q�UHHPSOD]DQ�D�ODV�DQWLJXDVĦ��GRV��OD�FDSDFLGDG�\�DFFHVR�D�OD�LQIRUPDFL´Q��TXH�KD�

SRU�»OWLPR��HO�DXPHQWR�GH�OD�LQWHQVLGDG�GHO�FRQRFLPLHQWR��LQIRUPDFL´Q��LQWHOLJHQFLD�\�H[SHULHQFLD��\�VX�DSOLFDFL´Q��
ĥ/D�SUREDELOLGDG�GH�ORJUDU�OD�FRPSHWLWLYLGDG�HVWUDWªJLFD�HQ�HO�QXHYR�SDQRUDPD�FRPSHWLWLYR�VH�LQFUHPHQWD�SDUD�
ODV�HPSUHVDV�TXH�VDEHQ�TXH�VX�VXSHUYLYHQFLD�GHSHQGH�GH�VX�FDSDFLGDG�GH�FDSWXUDU�OD�LQWHOLJHQFLD��WUDQVIRUPDUOD�
HQ�FRQRFLPLHQWRV�»WLOHV�\�GLIXQGLUOD�FRQ�UDSLGH]�SRU�WRGD�OD�HVWUXFWXUDĦ�S�����



��

UHGHV� YLUWXDOHV�� UHGHV� VRFLDOHV�� FRPHUFLDOHV�� DFDGªPLFDV�� VH[XDOHV�� SURIHVLRQDOHV��

�R� �YLUWXDOHV��FX\D�H[LVWHQFLD�\�WHMLGR�UHODFLRQDO� �VH�
HQ� ��D�OD�PDQHUD�GH�XQD�XUEDQHWDFL´Q
HO� PXQGR� GH� ODV� �� GH� ODV� WLYDV�� GH� ORV� JUXSRV�
YLUWXDOHV�FX\D�H[LVWHQFLD�VH� �HQ�HO� �GH�ORV� �

ODV�H[SHFWDWLYDV�GH�PHMRUDPLHQWR�GHO� �TXH�VH�HVSHUDU®D�SRU�HIHFWR�GH�OD�
HGXFDFL´Q�\�OD�WLWXODFL´Q�XQLYHUVLWDULD��ODV�H[SHFWDWLYDV�GH�HPSOHR��\�GH�HVWDELOLGDG�
ODERUDO�� OD� IHPLQL]DFL´Q� GH� DPSOLRV� VHJPHQWRV� ODERUDOHV� \� SURIHVLRQDOHV�� OD�

�GH�ODV�FXOWXUDOHV��ORV�PXOWLFXOWXUDOLVPRV��HO�DXJH�\�HO�GHVSOD]DPLHQWR�
GH�ODV�OODPDGDV�SHUVSHFWLYDV�GH�JªQHUR��OD� �'HOHX]H�	�*XDWWDUL��������S��
�������������OD�GLIHUHQFLD��ORV�DQWLUUDFLVPRV��ORV�PRYLPLHQWRV�GH�LQFOXVL´Q��HWFªWHUD��

\� FRQ� SUHWHQVLRQHV� GH� UHIHUHQWH� XQLYHUVDO� GH� OD� HFRQRP®D�� GH� OD� SRO®WLFD� \� GH� ORV�
YDORUHV�\�GH�OD�ªWLFD��MXQWR�FRQ�HVWD�QXHYD�FRQGLFL´Q�GHO�PHUFDGR��HO�VXUJLPLHQWR�GHO�
PHUFDGR�XQLYHUVLWDULR�\�GH�OD� �GH�OD�XQLYHUVLGDG��TXH�
KD�KHFKR�SRVLEOH�TXH�ORV�OHQJXDMHV�GHO� �\�GH�OD� �VH�FRQYLUWLHUDQ�
HQ�PDQHUDV� IDPLOLDUHV�SDUD�KDEODU�GH� OD�XQLYHUVLGDG�� OD�DFDGHPLD�\� OD�SURGXFFL´Q�
GHO� FRQRFLPLHQWR�� ODV�SRO®WLFDV�� ODV� WUDQVIRUPDFLRQHV�GHO�(VWDGR�\�GHO� FDU¢FWHU�GH�
VXV�SRO®WLFDV�S»EOLFDV��ORV�FDPELRV�TXH�VH�KDQ�LQWURGXFLGR�HQ�HO�PRGHOR�GH�(VWDGR��
GH� �D� ��OD�WUDQVQDFLRQDOL]DFL´Q�GH�ODV�SRO®WLFDV�S»EOLFDV�\�GH�ORV�
FHQWURV�GH�SRGHU��ORV�PRGHORV�DGPLQLVWUDWLYRV��OD�SRVWXODFL´Q�GH�
FRPR�PRGHORV� R� XQLGDGHV� GH� DQ¢OLVLV� HVWUXFWXUDO� \� VLVWªPLFD� GH� ODV� LQVWLWXFLRQHV�
\� HO� GRPLQLR�PRQRO´JLFR� GH� XQ� WLSR� GH� OHQJXDMH�� FX\D� SUHRFXSDFL´Q� SUDJP¢WLFD�
WLHQH�TXH�YHU�FRQ�OD�
ORV� UHFXUVRV�� OD� �GH� ORV�SURGXFWRV�� OD�KRPRJHQL]DFL´Q�GH� ORV�SURFHVRV�\� OD�
HYDOXDFL´Q�SRU�UHVXOWDGRV�\�HO�ª[LWR�

8QD� ��D»Q�JHQHUDO��REOLJDU®D�D�YROYHU�VREUH�ODV�WUDQVIRUPDFLRQHV�GHO�
RUGHQ�DFDGªPLFR�\�RUJDQL]DWLYR�SURSLR�GH�OD�XQLYHUVLGDG��ODV�LQQRYDFLRQHV�WªFQLFDV�
\�WHFQRO´JLFDV��HO�LPSDFWR�GH�ODV�OODPDGDV�QXHYDV�WHFQRORJ®DV�GH�OD�LQIRUPDFL´Q�\�
OD�LQIRUP¢WLFD��OD�FLEHUQªWLFD��ODV�WHFQRORJ®DV�DVRFLDGDV�D�OD�UHJXODFL´Q�\�DO�FRQWURO�
RUJDQL]DFLRQDO�� IXQGDPHQWDOPHQWH�HQ�HVWH�FDVR��SXHV�D�QXHVWUR�PRGR�GH�YHU��HVWH�
VHU®D�HO�SODQR�HQ�HO�TXH�LQLFLDOPHQWH�VH�KDQ�LQVWDODGR�ODV�HVWUDWHJLDV�GH�OD�SRO®WLFD�SDUD�

BBBBBBBBBBBBBBB
�� ĥ0LQRU®D��PLQRULGDG�\�GHYHQLU�PLQRULWDULR��VRQ�H[SUHVLRQHV�TXH�LQGLFDU®DQ�ĥOD�GHWHUPLQDFL´Q�GH�XQ�HVWDGRĦ��ĥ3RU�

PD\RU®D�QRVRWURV�QR�HQWHQGHPRV�XQD�FDQWLGDG�UHODWLYD�P¢V�JUDQGH��VLQR�OD�GHWHUPLQDFL´Q�GH�XQ�HVWDGR�R�GH�XQ�
SDWU´Q�FRQ�UHODFL´Q�DO�FXDO�WDQWR�ODV�FDQWLGDGHV�P¢V�JUDQGHV�FRPR�ODV�P¢V�SHTXH²DV�VH�FRQVLGHUDU¢Q�PLQRULWDULDV��
KRPEUH�EODQFR��DGXOWR�PDFKR��HWFĦ��S������



��

� TXH� LPSRQHQ� QXHYDV�
PDQHUDV�GH�VHU�GH�OD�LQIRUPDFL´Q��GH�OD�RUJDQL]DFL´Q�GH�ORV�VDEHUHV��EDMR�OD�IRUPD�
GH� OD�SOXUDOLGDG� WUDQVGLVFLSOLQDU�TXH�VH�KD�YHQLGR�SRVHVLRQDQGR�GH� ODV�GLVFLSOLQDV�
GHO� FRQRFLPLHQWR� \� TXH� LPSRQHQ� SXQWRV� GH� YLVWD� \� SHUVSHFWLYDV� HSLVWHPRO´JLFDV�
GLIHUHQWHV��HQ�UHODFL´Q�FRQ�ODV�QXHYDV�FRQGLFLRQHV�HQ�ODV�TXH�HV�SURGXFLGR��YDORUDGR��
WUDQVPLWLGR�\�OHJLWLPDGR�HO�VDEHU�� ORV�FDPELRV�GH�IRFR�\�GH�HQIRTXH�DFDGªPLFR�\�
FXUULFXODUHV�HQ�UHODFL´Q�FRQ�ORV�FRQFHSWRV�PHGLDQWH�ORV�FXDOHV�VH�SURSRQH�RUJDQL]DU�ORV�
FXUU®FXORV�XQLYHUVLWDULRV��ODV�QXHYDV�PDQHUDV�GH�FRQFHELU�ORV�SURFHVRV�GH�HQVH²DQ]D�
\�GH�DSUHQGL]DMH��GH�DERUGDU�ODV�SU¢FWLFDV�SHGDJ´JLFDV�\�GH�FRQFHELU�OD�LQYHVWLJDFL´Q�
DFDGªPLFD��OD�SUREOHPDWL]DFL´Q�GH�OD�HQVH²DQ]D��GH�OD�WUDQVPLVL´Q�GH�ORV�VDEHUHV�\�OD�
LQIRUPDFL´Q��ODV�QXHYDV�FRQGLFLRQHV�HQ�OD�TXH�VH�UHDOL]DQ�ORV�DSUHQGL]DMHV��HO�SDSHO�
GHO�PDHVWUR�\�OD� �GHO�OXJDU�GHO�HVWXGLDQWH����\��SRU�VXSXHVWR��HO�QXHYR�PRGR�
GH�VHU�GH�OD�SURGXFFL´Q�GHO�FRQRFLPLHQWR��VX�YDORUDFL´Q�HQ�WDQWR�TXH�SURGXFLGR�SDUD�
HQWUDU� GLUHFWDPHQWH� DO� FLUFXLWR� GH� ORV� LQWHUFDPELRV�PHUFDQWLOHV�� VX� QXHYD�PDQHUD�
GH�VHU�SXHVWD�HQ�FLUFXODFL´Q��VX�DUFKLYR�YLUWXDO��VXV�PDQHUDV�GH�GLIXVL´Q�\�DFFHVR�
HQ�UHGHV�\�EDVHV�GH�GDWRV�\��HQ�JHQHUDO��VXV�SURFHVRV�GH�FRQVWLWXFL´Q�HQ�IRUPDV�GH�
RUJDQL]DFL´Q�HPSUHVDULDO��VXMHWR�D�ORV�ULWPRV��ODV�H[LJHQFLDV�\�ORV�SURFHGLPLHQWRV�GH�
XQD�RUJDQL]DFL´Q�SURGXFWLYD��

(VDV� WUHV� O®QHDV� GH� UHIHUHQFLD� VXJHULGDV�� � \� � \�
�KDQ�SHUPLWLGR��D�VX�YH]��HO�VXUJLPLHQWR�GH�FLHUWDV�IRUPDV�

UHJXODUHV�\�JHQHUDOL]DGDV�GH�®QGROH�GLVFXUVLYR��TXH�KDQ�KHFKR�FRP»Q�H[SUHVLRQHV�\�
HQXQFLDGRV� TXH� FLUFXODQ� \� VH� FRPSDUWHQ� GH�PDQHUD� JOREDO� \� TXH�� KR\�� SDUHFLHUD�
TXH�VH�KDQ�YXHOWR�OXJDUHV�FRPXQHV�HQ�ORV�GLVFXUVRV�GRPLQDQWHV�TXH�VH�RFXSDQ�GH�
OD�XQLYHUVLGDG��7DO�HV�HO�FDVR��HQWUH�RWURV��GH�ORV�HQXQFLDGRV�\�ORV�GLVFXUVRV�GH�OD�
OODPDGD� 3XHV�HQ�ORV�»OWLPRV�D²RV��HQ�UHODFL´Q�FRQ�ODV�SRO®WLFDV�GH�(GXFDFL´Q�
6XSHULRU��WDQWR�HQ�HO�PXQGR�FRPR�HQ�&RORPELD��OD� �VH�KD�SXHVWR�HQ�HO�
GH�ORV�SURS´VLWRV�GH�ODV�SRO®WLFDV�HGXFDWLYDV��VH�KD�FRQYHUWLGR�HQ�HO�YHFWRU�GH�PXFKRV�
GH�ORV�FDPELRV�SURSXHVWRV�HQ�ODV�SRO®WLFDV�S»EOLFDV�HQ�UHODFL´Q�FRQ�OD�XQLYHUVLGDG�

HVWUDWHJLDV�\�GH�ORV�REMHWLYRV�GH�OD�HGXFDFL´Q�VXSHULRU�

/D ��FRPR�HQXQFLDGR�\�FRPR� �GH�DFFLRQHV�H�LQVWUXPHQWRV�RSHUDWLYRV��
HV�KR\�HO�PHGLR�P¢V�JHQHUDOL]DGR�SDUD�HIHFWXDU�DFFLRQHV�GH�VHJXLPLHQWR��FRQWURO�\�
HYDOXDFL´Q�HQ�OD�XQLYHUVLGDG�FRORPELDQD��/D �VH�KD�YXHOWR�IXQGDPHQWDO�SDUD�
FRQVWUXLU�XQ�GLVFXUVR� ��TXH�VLUYH�GH�LQVWUXPHQWR�GH�HMHFXFL´Q�GH�
OD�SRO®WLFD�HGXFDWLYD��

BBBBBBBBBBBBBBB
�� (QXQFLDGR�TXH�HV�XQD�PDQHUD�GH�SRQHUOH�QRPEUHV�D�XQD�HVWUDWHJLD�GH�SRO®WLFD��HQ�HVWH�FDVR��OD�GH�SRQHU�HO�ªQIDVLV�

LQVWLWXFLRQHV�XQLYHUVLWDULDV��FRPR�OR�HUD�HO�PRGHOR�DQWHULRU�



��

3HUPLWH� OHJLWLPDU� HQ� ORV� WªUPLQRV� GH� OD� JHVWL´Q� HPSUHVDULDO�� SRU� GHFLUOR� DV®�� OD�
�GH�ORV�SURFHVRV�\�OD� GH�ORV�SURFHGLPLHQWRV��WDQWR�DFDGªPLFRV�

FRPR� DGPLQLVWUDWLYRV� H� LQGXFH�� HQ� HVH� PLVPR� KRUL]RQWH�� VXV� WUDQVIRUPDFLRQHV�
DGPLQLVWUDWLYDV�\�GH�JHVWL´Q��7UDQVIRUPDQGR�ORV�HVSDFLRV��ORV�OHQJXDMHV��ORV�WLHPSRV�
\�ODV�SU¢FWLFDV�GH�OD�XQLYHUVLGDG�HQ�XQ�DPELHQWH�GH�FDVL�WRWDO�DXVHQFLD�GH�UHVLVWHQFLD�
\�GLVFXVL´Q��$V®��OD� ��VH�FRQYLHUWH�HQ�XQ�EXHQ�HMHPSOR�GH�F´PR�XQ�WªUPLQR�
VH� LPSRQH�� VLQ� GLVWDQFLDV� D� OD� FU®WLFD�� \� OOHJD� D� YROYHUVH� � FRQVWLWXWLYR� \�

VHD�GH�HVDV�SDODEUDV�TXH�VH�YXHOYHQ� ��TXH�VH�SXHGHQ�DSOLFDU�D�WRGR�\�TXH�
QR�DGPLWHQ�HQ�XQ�SULPHU�PRPHQWR�QL�OD�GLVFXVL´Q�QL�OD�RSRVLFL´Q��<�TXH�ELHQ�SRGU®D�
VHU�SDUWH�GHO�XVR�SHUIRUPDWLYR���GHO�OHQJXDMH�TXH�HO� ���SULYLOHJLD�\�TXH�OD�
SRO®WLFD�GHVHD�SDUD�V®�PLVPD��

3RU� OR�GHP¢V��FRPR�VH�DGYHUW®D��HO�FRQFHSWR�\� ORV�HQXQFLDGRV�GH� OD�FDOLGDG�HQ� OD�

KHFKR��FRPR�XQ�GDWR��FRPR�WªUPLQR�VREUHHQWHQGLGR��D�SHVDU�GH�H[LVWLU�\D�XQD�DPSOLD�
OLWHUDWXUD�FU®WLFD�TXH�SUREOHPDWL]D�HO�FDU¢FWHU�SROLVªPLFR��'XFURW��������FDS��,��GHO�
WªUPLQR�PLVPR�GH�FDOLGDG�

'H�OD�PLVPD�PDQHUD��OD�XQLYHUVLGDG�FRPR�WDO��HQ�VXV�IRUPDV�RUJDQL]DWLYDV��HQ�VXV�
SU¢FWLFDV�� HQ� VXV� SURFHGLPLHQWRV� \� WªFQLFDV� DGPLQLVWUDWLYDV�� HQ� OD� PDQHUD� FRPR�

\�HQ�F´PR�YDOLGD�\�HVWDEOHFH�OD�MHUDUTX®D�GH�TXLªQHV�HQWUDQ�HQ�OD�UHODFL´Q�GH�
��HV�GHFLU��OD�IRUPD�PLVPD�GH�OD�XQLYHUVLGDG��HQWUD�HQ�XQ�MXHJR�GH�WUDQV�

IRUPDFLRQHV��QR�VROR�DIHFWDGD�SRU�ORV�FDPELRV�FRQVWLWXWLYRV�GHO�VDEHU��VLQR��WDPELªQ�
SRU� WRGR�HVH� �GH� OD�XQLYHUVLGDG�TXH� LPSRQH�GHVGH�XQ�QXHYR� OHQJXDMH�KDVWD�
XQD� QXHYD� DUTXLWHFWXUD� \� XQD� QXHYD� HVSDFLDOLGDG� XQLYHUVLWDULD�� OD� IRUPD�
�)RXFDXOW�� ������ S�� �������� /D� IRUPD� JOREDOL]DGD� SDUD� XQD� QXHYD� HFRQRP®D� GH� OD�
XQLYHUVLGDG��/D� IRUPD�HVWDQGDUL]DGD��/D� IRUPD� �GH� ORV�FRQRFLPLHQWRV��

BBBBBBBBBBBBBBB
�� ĥ(Q�WHRU®D�GHO�OHQJXDMH��SHUIRUPDQFLD�KD�DGTXLULGR�GHVSXªV�GH�$XVWLQ�XQ�VHQWLGR�SUHFLVR��ī��6H�OR�HQFRQWUDU¢�

P¢V�DGHODQWH�DVRFLDGR�D�ORV�WªUPLQRV�SHUIRUPDQFH��DFWXDFL´Q��\�SHUIRUPDWLYLGDG��GH�XQ�VLVWHPD��HVSHFLDOPHQWH��

VRQ�H[WUD²RV�HO�XQR�DO�RWUR��(O�SHUIRUPDWLYR�GH�$XVWLQ�UHDOL]D�OD�DFWXDFL´Q��SHUIRUPDQFH��´SWLPDĦ��&LWDGR�SRU�
/\RWDUG��RS��FLW��S����

��

ODV�IXHU]DVĦ�5LHV�$O��7URXW��-DFN��/D�JXHUUD�GH�OD�PHUFDGRWHFQLD��0F*UDZ�+LOO�,QWHUDPHULFDQD�HGLWRUHV��0ª[LFR�
')��������S�����

�� )RXFDXOW�0�������� ��&XUVR�HQ�HO�&ROOªJH�GH�)UDQFH� ������������%XHQRV�$LUHV��

ODGR�VH�WUDWD��GHVGH�OXHJR��GH�PXOWLSOLFDU�HO�PRGHOR�HFRQ´PLFR��HO�PRGHOR�GH�OD�RIHUWD�\�OD�GHPDQGD��HO�PRGHOR�

H[LVWHQFLD�PLVPD��XQD�IRUPD�GH�UHODFL´Q�GHO�LQGLYLGXR�FRQVLJR�PLVPR��FRQ�HO�WLHPSR��FRQ�VX�HQWRUQR��HO�IXWXUR��
HO�JUXSR��OD�IDPLOLDĦ��S������



��

/D�IRUPD� ��)RUPDV�TXH�FRUUHVSRQGHQ��VHJXUDPHQWH��D�RWUR�PRGR�
\� �XQLYHUVLGDG��KDVWD�WDO�SXQWR�TXH��FDGD�YH]�VH�KDEOD�PHQRV�GH� ��\�
HQ�VX�OXJDU��KD�YHQLGR�DSDUHFLHQGR�VLJODV�FRPR�ODV�,(6��LQVWLWXFLRQHV�GH�HGXFDFL´Q�
VXSHULRU�R�HGXFDFL´Q�WHUFLDULD�X�RWUDV�IRUPDV�QRPLQDWLYDV�TXH�LQGLFDQ�TXH�DOJR�KD�
FDPELDGR�DO�LQWHULRU�GH�DTXHOOR�TXH�KDE®DPRV�YHQLGR�OODPDQGR� �

(Q� SULQFLSLR�� HO� QRPEUH�� OD� FRPR� WDO� VH� GLOX\H�� HV� XQD� WHQGHQFLD� HQ�
OD�PD\RU®D�GH�ORV�GRFXPHQWRV�TXH�FLUFXODQ�VREUH�OD�XQLYHUVLGDG��(Q�VX�UHHPSOD]R�
DSDUHFHQ� � FRPR� ,QVWLWXFLRQHV� GH� (GXFDFL´Q� VXSHULRU�� TXH� LQGLFD�� SRU�
H[WHQVL´Q��OD�SHUWHQHQFLD�D�XQ�VLVWHPD�\�D�XQ�QLYHO��6H�QRPEUD�SRU�OD�IXQFL´Q�\�HO�
QLYHO�� ,QVWLWXFL´Q�GH�(GXFDFL´Q��SRU� VX� IXQFL´Q�� VXSHULRU�SRU� VX�QLYHO��(Q�HO�FDVR�
H[WUHPR��HO�QRPEUH�VH�YXHOYH�XQD�VLJOD��,(6��TXH�D�VX�YH]��VH�FRQYLHUWH�HQ�HO�XVR�

(O�GHVSOD]DPLHQWR�
HV�P¢V�TXH�XQ�FDPELR�IRUPDO�GH�QRPEUH��'H�XQD�SDUWH��OD� FRPR�WDO��HV�
DSHQDV�XQD� HQWUH�RWUDV�TXH�IRUPD�SDUWH�GH�XQ�QLYHO�HQ�HO�VLVWHPD�GH�OD�
HGXFDFL´Q�� ,QVWLWXFL´Q� HQ� HO� VHQWLGR�P¢V� DPSOLR�� HQ� WDQWR� IRUPD�TXH� H[SUHVD�XQD�
FRQGLFL´Q�TXH�VH�KD�FRQVWLWXLGR�FRPR�DFHSWDEOH��JHQHUDGRUD�GH�UHJODV�\�GH�YDORUHV�
\�TXH� VH�KD� FRQYHUWLGR� HQ�SDUWH� GH� ODV� SU¢FWLFDV� FXOWXUDOHV� GH�QXHVWUD� VRFLHGDG�\�
HQ�HVSDFLR�SULYLOHJLDGR�GH�SURGXFFL´Q��WUDQVPLVL´Q�\�OHJLWLPDFL´Q�GH�GHWHUPLQDGRV�
VDEHUHV��<�TXH��FRQ�VHJXULGDG��WLHQH�TXH�YHU�FRQ�HVD�O®QHD�GH�WHQGHQFLD�DFWXDO�TXH�VH�
DJUXSD�EDMR�OD�IRUPD�GH�OD� �GH�OD�XQLYHUVLGDG�

/R� LPSRUWDQWH� GH� VH²DODU� DTX®�� HV� TXH� ORV� FDPELRV� \� OD� WUDQVIRUPDFLRQHV� GH� OD�
XQLYHUVLGDG� QR� VROR� VRQ� GHO� RUGHQ� GH� ORV� GLVFXUVRV� QL� VH� UHGXFH� D� SUREOHPDV� GH�
VHP¢QWLFD� R� XVR� GH� ORV� WªUPLQRV� R� D� VLPSOHV�PHGLGDV� GH� � QRUPDWLYR�� VLQR�
TXH�� DGHP¢V�� WLHQH�TXH�YHU� FRQ� OD� HPHUJHQFLD�GH� IRUPDV�QXHYDV�\�GLVWLQWDV�GH� OD�
LQVWLWXFL´Q�XQLYHUVLWDULD�PLVPD��(V�XQ�QXHYR� U�\�GH�FRQVWLWXLUVH�FRPR�

���HO�TXH�VH�HVW¢�GLEXMDQGR�HQ�HO�PDUFR�GH�ODV�WHQGHQFLDV�\�GH�ODV�HVWUDWHJLDV�
XQLYHUVLWDULDV� HQ� HO� SODQR� GH� ODV� FRQGLFLRQHV� GH� JOREDOL]DFL´Q� \� PXQGLDOL]DFL´Q�
\� HQ� ODV� WUDQVIRUPDFLRQHV� GHO� � PLVPR�� GH� VXV� FRQGLFLRQHV� GH�
SURGXFFL´Q��GLIXVL´Q��WUDQVPLVL´Q�\�FLUFXODFL´Q�\�GH�VX�DSURSLDFL´Q��HQ�HO�FRQWH[WR�
GH�ORV�SURFHVRV�GH�GLYLVL´Q�LQWHUQDFLRQDO�GHO�VDEHU��HQ�WDQWR�ULTXH]D�\�FRPR�IDFWRU�
HVWUDWªJLFR�GH�ORV�MXHJRV�GH�SRGHU�PXQGLDO��'LJDPRV��HQ�SULQFLSLR��TXH�HV�XQ�PRGR�GH�

GH�OD�LQVWLWXFL´Q�XQLYHUVLWDULD��KD�YHQLGR�FRQVWLWX\ªQGRVH��HO�PRGR�GH�OD� ��
,QGHSHQGLHQWHPHQWH�GH�V®� OR�HV�R�QR��VL� OR�SXHGH� OOHJDU�D�VHU�R�QR�� OD�XQLYHUVLGDG�

BBBBBBBBBBBBBBB
�� ,QVWLWXFL´Q�HQ�HO� VHQWLGR�P¢V�DPSOLR��HQ� WDQWR� IRUPD�TXH�H[SUHVD�XQD�FRQGLFL´Q�TXH�VH�KD�FRQVWLWXLGR�FRPR�

DFHSWDEOH��JHQHUDGRUD�GH�UHJODV�\�GH�YDORUHV�\�TXH�VH�KD�FRQYHUWLGR�HQ�SDUWH�GH�ODV�SU¢FWLFDV�FXOWXUDOHV�GH�QXHVWUD�
VRFLHGDG�\�HQ�HVSDFLR�SULYLOHJLDGR�GH�SURGXFFL´Q��WUDQVPLVL´Q�\�OHJLWLPDFL´Q�GH�GHWHUPLQDGRV�VDEHUHV�HQ�QXHVWUD�
VRFLHGDG��$TX®��YDOH� OD�SHQD� UHFRUGDU��TXH� OD�8QLYHUVLGDG��FRPR� IRUPD�� WLHQH�XQD�KLVWRULD�TXH�DQWHFHGH�D� OD�
PLVPD�LGHD�GH�PRGHUQLGDG�\�D�OD�LGHD�GH�LQVWLWXFL´Q�



��

FRPR�XQD�HPSUHVD�� OR�FLHUWR�HV�TXH�HQ� OD� WHQGHQFLD�DFWXDO�GHO�PRGR�GH�VHU�GH� OD�
LQVWLWXFL´Q�XQLYHUVLWDULD��OD�XQLYHUVLGDG��KD�YHQLGR�LPSRQLªQGRVH��GHVDUUROO¢QGRVH�\�
UHSURGXFLªQGRVH�EDMR�IRUPDV�\�SU¢FWLFDV�LQVWLWXFLRQDOHV�SURSLDV�GH� ��1R�
VROR�HQ�HO�VHQWLGR�GH�XQD�HVWUDWHJLD�GH�PHUFDGR�R�XQD�SRO®WLFD�GH�SULYDWL]DFL´Q��HQ�
WDQWR�TXH�WDO��(Q�HVWH�FDVR��TXL]¢�VHD�P¢V�SHUWLQHQWH�UHIHULUQRV�D�OD�QRFL´Q�GH
FRPR�XQD�IRUPD�GH� �GH� OD�VRFLHGDG�HQ�OD�TXH�OD�HFRQRP®D�KD�SUHWHQGLGR�
DEDQGRQDU�ORV�O®PLWHV�GH�VX�SURSLD�DFWLYLGDG�\�GLVFLSOLQD�\�VH�FRQYLHUWH�HQ�XQ�PRGR�
GH�FRQVWUXLU�XQD�ĥVRFLHGDG�GH�HPSUHVDĦ��

(VD�PXOWLSOLFDFL´Q�GH�OD�IRUPD�ĥHPSUHVDĦ�GHQWUR�GHO�FXHUSR�VRFLDO�FRQVWLWX\H��
FUHR��HO�REMHWLYR�GH�OD�SRO®WLFD�QHROLEHUDO��6H�WUDWD�GH�KDFHU�GHO�PHUFDGR��GH�OD�
FRPSHWHQFLD��\�SRU�FRQVLJXLHQWH��GH� OD�HPSUHVD�� OR�TXH�SRGU®DPRV�OODPDU�HO�
SRGHU�LQIRUPDQWH�GH�OD�VRFLHGDG���)RXFDXOW��������S�����������

8QD� HVSHFLH� GH� � HQ� OD� TXH� ODV� IRUPDV� WUD]DGDV�
SRU� ORV� O®PLWHV�FRQVWUXLGRV�HQ� OD� WUDGLFL´Q�UHFLHQWH��TXH� OH�GDEDQ�VX� OHJLWLPLGDG�\�
VX�GLIHUHQFLDFL´Q��VXIULHUDQ�XQ�SURFHVR�GH� D� OD�YH]�FRPR�SªUGLGD�GH�
IRUPD�\�FRPR�FRQVWLWXFL´Q�GH�XQD�QXHYD�IRUPD��GLIHUHQFLDGD�\�XQLYHUVDOL]DQWH�D�OD�
YH]��7DO�VHU®D�OD�PDQHUD�FRPR�OD�XQLYHUVLGDG�KD�YHQLGR�HQ�ODV�»OWLPDV�GªFDGDV�WUDQV�

��

�8QLYHUVLGDG��TXª�XQLYHUVLGDG"

/D�SUHRFXSDFL´Q�GH�IRQGR�LQWHUURJD�OD�QDWXUDOH]D�GH�OD�WUDQVIRUPDFL´Q�GH�OD�LQVWLWXFL´Q�
XQLYHUVLWDULD��DIHFWDGD�SRU�XQD�PXOWLSOLFLGDG�GH�IXHU]DV��TXH�GHVGH� �\�GHVGH�

�HVW¢Q�FDPELDQGR�OD�XQLYHUVLGDG��GH�WDO�PDQHUD��TXH�HQ�RFDVLRQHV�VXUJH�OD�GXGD�
GH�VL�HVWRV�FDPELRV�QR�HVW¢Q�DIHFWDQGR�OD� �PLVPD�GH�OD�XQLYHUVLGDG��3HWHUV��
������S���������WDQWR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�WUDGLFL´Q�KLVW´ULFD��SRU�OR�PHQRV��
HQ�UHODFL´Q�FRQ�OD�LGHD�OD�XQLYHUVLGDG�FRPR�HVSDFLR�GH�SURGXFFL´Q�\�WUDQVPLVL´Q�GHO�
VDEHU��(VD�LGHD��DGHP¢V��TXH�OD�SLHQVD�FRPR�LQVWLWXFL´Q�GH�OD� ��GH�
\ ��<�FRPR�LQVWLWXFL´Q� �GH�ORV�SURIHVLRQDOHV��ORV� ��

VLGR� �FRPR� ��OD�GLVFXVL´Q�\�HO�DUJXPHQWR��'H� ��

BBBBBBBBBBBBBBB
�� ĥ3DUD�VHU�SURYRFDGRU��VH�SXHGH�GHFLU�TXH�OD�XQLYHUVLGDG�SRVWPRGHUQD�R�OD�XQLYHUVLGDG�HQ�OD�SRVW�Ġ�PRGHUQLGDG�

OOHJDU¢� D� H[LVWLU� VRODPHQWH� HQ� HO� FLEHUHVSDFLR�� VLQ� QHFHVLGDG� GH� JUDQGHV� LQVWDODFLRQHV�� FDPSXV� XQLYHUVLWDULR��
ELEOLRWHFDV�R�DXGLWRULRVī(Q SRFDV�SDODEUDV��FDGD�XQLYHUVLGDG�HVWDU¢� IXQFLRQDOPHQWH�HQVDPEODGD�D� WUDYªV�GH�

SUHVHQFLDO�HVWDU¢�IXHUD�GH�PRGD�\�HO�FRQFHSWR�GH�XQLYHUVLGDG�H��LQFOXVLYH��HO�GH�VLVWHPD�XQLYHUVLWDULR�QDFLRQDO�
VHU¢�VLPSOHPHQWH�RWUR�DQDFURQLVPR��3DUD�HVH�PRPHQWR��VLQ�GXGD��OD�VRFLHGDG�FLEHUQªWLFD�HVWDU¢�FRPSOHWDPHQWH�
LQWHJUDGD�\�IXQFLRQDOPHQWH�FRQHFWDGDĦ�S�����



��

'H�OD� ��'HO� ��HWF��3RU�OR�PHQRV��WDO�\�FRPR�IXH�FRQVWUXLGR�HO�
FRQFHSWR�GH�XQLYHUVLGDG�R�GHVGH�HO�VLJOR�;,;��FXDQGR�VH�FRQVWLWX\´�\�OHJLWLP´�OD�
XQLYHUVLGDG��TXH�OODP¢UDPRV�GH�OD� ��-DUDPLOOR��������S��������

DTXHOORV�TXH�HQ�SDUWLFXODU�VH�RFXSDQ�GH� OD�XQLYHUVLGDG�� OD�HGXFDFL´Q��HO�VDEHU�\� OD�
HQVH²DQ]D��VLQR�TXH�LQHYLWDEOHPHQWH�QRV�OOHYDQ�D�KDFHUQRV�SUHJXQWDV�SRU�OD�SRO®WLFD��
OD� HFRQRP®D� \� ODV� IRUPDV� FRPR� ODV� VRFLHGDGHV� FRQWHPSRU¢QHDV� KDQ� HQWHQGLGR� OD�
DGPLQLVWUDFL´Q��OD�JHVWL´Q�\�OD�RUJDQL]DFL´Q��SXHV�QXHVWUD�KLS´WHVLV�SODQWHD�TXH�ORV�
GLVFXUVRV�TXH�KR\�VH�KDQ�YXHOWR�UHFWRUHV�GH�OD�DFWXDFL´Q�XQLYHUVLWDULD�SURYLHQHQ�GH�
HVWRV�»OWLPRV�FDPSRV��GH�OD�HFRQRP®D�\�GH�OD�DGPLQLVWUDFL´Q��TXH�OHV�VHU®DQ��HQ�XQ�
SULQFLSLR��H[WUD²RV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�WUDGLFL´Q�TXH�VXSRQ®D�HO�HVSDFLR�GH�OD�
XQLYHUVLGDG��FRPR�HO�HVSDFLR�GH�OD�DFDGHPLD��GH�OD�LQYHVWLJDFL´Q�\�OD�IRUPDFL´Q�GHO�
VDEHU�GH�OD�FLHQFLD�\�GH�OD�FXOWXUD��3RU�OR�PHQRV��OD�WUDGLFL´Q�TXH�HPHUJH�HQ�HO�FRQFHSWR�
TXH�GHVDUUROO´��GH�XQD�SDUWH��OD�XQLYHUVLGDG�DOHPDQD��VLQWHWL]DGD�\�GHVDUUROODGD�SRU�
+XPEROGW�D�SULQFLSLRV�GHO�VLJOR�;,;�\�TXH�VLUYL´�GH�PRGHOR�SDUD�OD�IXQGDFL´Q�GH�OD�
8QLYHUVLGDG�GH�%HUO®Q��\�GH�RWUD��HO�PRGHOR�DJHQFLDGR�SRU�HO�(VWDGR�IUDQFªV��SRU�OR�
PHQRV�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�HO�FRQFHSWR�QDSROH´QLFR�GH�XQLYHUVLGDG���

0RGHOR�TXH�VH�FRQYLUWL´�HQ�XQR�GH�ORV�UHIHUHQWHV�FRQFHSWXDOHV�GH�OD�XQLYHUVLGDG�TXH�
YD�D�VXUJLU�GHVGH�HQWRQFHV�\�KDVWD�PX\�HQWUDGR�HO�VLJOR�;;��<�TXH�GHVGH�VX�FRPLHQ]R�

GH�ORV�VDEHUHV��(Q�HO�VHQWLGR�GH�OD�VXERUGLQDFL´Q�TXH�ORV�GLIHUHQWHV�VDEHUHV�GHEHU®DQ�

OD�DFDGHPLD�XQLYHUVLWDULD��

WªFQLFD��/DV�LQJHQLHU®DV��OD�DUTXLWHFWXUD��OD�PHF¢QLFD�\��HQ�XQ�SULPHU�PRPHQWR��ODV�
OODPDGDV�GLVFLSOLQDV�I®VLFR�PDWHP¢WLFDV�

3HUR� WDPELªQ� HQ� HO� VHQWLGR� HQ� TXH� VH� FRQFHE®D� OD� DFDGHPLD� FRPR� HO� HMHUFLFLR� GH�
SHQVDU�\�SURGXFLU�HO�VDEHU�PHGLDQWH�OD�LQYHVWLJDFL´Q��HQ�UHODFL´Q�FRQ�HO�VDEHU�PLVPR�
\� OD � GH� XQ� VXMHWR� GH� OD� FXOWXUD�� 'HQWUR� GH� XQ� HVSDFLR� TXH� VH� VXSRQ®D�
DXW´QRPR�\� OLEUH� UHVSHFWR�GH� ORV� ULWPRV�� ORV� WLHPSRV�\� ODV� H[LJHQFLDV� LQPHGLDWDV�
GH� OD� VRFLHGDG� \� GHO� (VWDGR�� (V� GHFLU�� DOHMDGRV� GH� FXDOTXLHU� DI¢Q� HVWULFWDPHQWH�
XWLOLWDULVWD� H� LQVWUXPHQWDO� R� SRO®WLFR�� HQ� UHODFL´Q� FRQ� ODV� IXQFLRQHV� \� QHFHVLGDGHV�

BBBBBBBBBBBBBBB
�� ĥ(V�QDWXUDO�TXH�OD�XQLYHUVLGDG�DGRSWH�\�UHVSRQGD�D�YRFHV�GH�DIXHUD��OR�TXH�HQ�V®�QR�UHSUHVHQWD�XQ�FDU¢FWHU�OHVLYR��

/D�GLVRQDQFLD�VXUJH�VL�OD�LQWURPLVL´Q�GHO�DIXHUD�FRPSRUWD�H[LJHQFLDV�TXH�GDQ�SLH�D�SRQHU�HQ�FXHVWL´Q�VX�PD\RU®D�
GH�HGDG��SDURGLDQGR�HVWD�QRFL´Q�TXH�.DQW�PHQFLRQD�FRPR�SHFXOLDULGDG�GH�OD�LOXVWUDFL´Q��,JXDOPHQWH�HV�Y¢OLGR�
SUHVXSRQHU� TXH� OD� HVHQFLD� GH� OD� XQLYHUVLGDG� UHVLGH� HQ� VX� UHVSRQVDELOLGDG� GH� SHQVDU� \� HQ� VX� FDSDFLGDG� SDUD�
VHUYLUVH�GH�VX�SURSLR�HQWHQGLPLHQWR�VLQ�OD�GLUHFFL´Q�GH�RWURĦ��S�����

��

DOHP¢Q�GH�6FKOHLHUPDFKHU��)LFKWH��6FKHOOLQJ�\�+HJHO��FRPR�HO�VDEHU�GH�UHIHUHQFLD�OHJLWLPDGRUD�GH�ORV�RWURV�VDEHUHV�
SURSLRV�GH�OD�LQVWLWXFL´Q�XQLYHUVLWDULD��HO�GHUHFKR��OD�WHRORJ®D�\�OD�PHGLFLQD��<�OXHJR��OD�FLHQFLD�HQ�JHQHUDO�



��

SDUWLFXODUHV��LQPHGLDWDV��GH�OD�VRFLHGDG��GH�OD�HFRQRP®D�R�GHO�(VWDGR��<��HQ�HVSHFLDO��
GH�HVWH�»OWLPR��HO�(VWDGR��TXH�YD�D�VHU�PRWLYR�GH�XQD�LQWHQVD�GLVFXVL´Q�TXH�D»Q�QR�KD�
WHUPLQDGR��OD�UHODFL´Q�GH�OD�XQLYHUVLGDG�FRQ�HO�(VWDGR��'HO�VDEHU�\�GH�OD�FLHQFLD�FRQ�
ORV�LQWHUHVHV�SDUWLFXODUHV�GHO�(VWDGR��1LHW]VFKH��������S���������HQ�OD�TXH�VH�LQVFULE®D�
FLHUWD�IRUPD�GHO�HMHUFLFLR�GH�OD� �XQLYHUVLWDULD�

$� GLIHUHQFLD� GHO� PRGHOR� QDSROH´QLFR� GH� XQLYHUVLGDG� LPSXHVWR� HQ� )UDQFLD�� HQ�
HVWH��HO�(VWDGR�HV�GHWHUPLQDQWH��HV�HO�DGPLQLVWUDGRU�GH� OD�SRO®WLFD�\�GHO�FXUU®FXOR�
XQLYHUVLWDULR��SXHV��HQ�VX�HQWHQGHU��OD�XQLYHUVLGDG�DQWH�WRGR�GHEH�FXPSOLU�FRQ�

�GHO�(VWDGR��*DUDQWL]DU�TXH�HO� VDEHU�� VX�SURGXFFL´Q�\� VX�HQVH²DQ]D��
HVWªQ�HQ�VLQWRQ®D�FRQ�HO�LGHDO�GH�VRFLHGDG�\�GH�FLXGDGDQR�TXH�VH�KDEU®D�SURSXHVWR�
OD�5HYROXFL´Q�GH�������FLXGDGDQRV� �\� �SDUD�VHUYLU�DO�(VWDGR�\�D�OD�
VRFLHGDG��3DUD�OR�TXH�HO�SHVR�GH�OD�IRUPDFL´Q�HVWDU¢�VXERUGLQDGR�D�ODV�QHFHVLGDGHV�
\�ODV�SRO®WLFDV�GH�(VWDGR�\��

>ī@�6L�ODV�LQVWLWXFLRQHV�GH�OD�HQVH²DQ]D�VXSHULRU�HVW¢Q�GHGLFDGDV�SRU�SDUWH�GH�
OD�SRO®WLFD�LPSHULDO�D�VHU�YLYHURV�GH�ORV�FXDGURV�GHO�(VWDGR�\�DFFHVRULDPHQWH�GH�
OD�VRFLHGDG�FLYLO��HV�TXH�D�WUDYªV�GH�ODV�DGPLQLVWUDFLRQHV�\�ODV�SURIHVLRQHV�HV�
FRPR�HMHUFHU¢�VX�DFWLYLGDG�OD�QDFL´Q�TXH��D�VX�YH]��HVW¢�GHVWLQDGD�D�FRQTXLVWDU�
VXV� OLEHUWDGHV� JUDFLDV� D� OD� GLIXVL´Q� GH� QXHYRV� VDEHUHV� HQWUH� OD� SREODFL´Q��
(O�PLVPR� UD]RQDPLHQWR� YDOH� FRQ�PD\RU�PRWLYR� SDUD� HO� HVWDEOHFLPLHQWR� GH�

OLEHUWDGHV�FDGD�YH]�TXH�HO�(VWDGR�WRPD�GLUHFWDPHQWH�D�VX�FDUJR�OD�IRUPDFL´Q�
GHO� ĥSXHEORĦ�EDMR�HO�QRPEUH�GH�QDFL´Q�\� VX�HQFDPLQDPLHQWR�SRU� OD�Y®D�GHO�
SURJUHVR���/\RWDUG��������S��������

'H�FLHUWR�PRGR��OR�TXH�KDFH�SU´[LPRV�HVWRV�GRV�PRGHORV��HV�HO�KHFKR�GH�TXH�DPERV�
DSXHVWDQ�SRU� XQD�XWRS®D� GH� OHJLWLPDFL´Q�GHO� VDEHU�� XQR�� FRPR�XWRS®D� SRO®WLFD�� HQ�
WDQWR�TXH�VH�DSXHVWD�SRU�XQ�PRGHOR�GH�VRFLHGDG�\�GH�IRUPDFL´Q�GH�XQ�LQGLYLGXR�OLEUH��
(O�RWUR��SRU�XQD� ��HQ�OD�TXH�VH�VXSRQH�OD� ��'LH�%LOGXQJ��
GH�XQ�VXMHWR�TXH�FRQWULEX\D��FRQ�VX�VDEHU��D�OD�IRUPDFL´Q�HVSLULWXDO�\�PRUDO�GH�OD�
QDFL´Q��/\RWDUG��������S�������6LQ�HPEDUJR��OR�TXH�HVW¢�HQ�MXHJR��HV�P¢V�SURIXQGR�
TXH� OD� GLVFXVL´Q� GH� XQ�PRGHOR� R� GH� XQD� �� 3XHV� OR� TXH� SRGU®DQ� LQGLFDU� ORV�

BBBBBBBBBBBBBBB
�� ĥ(Q�HO�PRPHQWR�DFWXDO��QXHVWUDV�HVFXHODV�HVW¢Q�GRPLQDGDV�SRU�GRV�FRUULHQWHV�DSDUHQWHPHQWH�FRQWUDULDV��SHUR�

DPSOLDU�\�D�GLIXQGLU�OR�P¢V�SRVLEOH�OD�FXOWXUD��\��SRU�RWUR�ODGR��OD�WHQGHQFLD�D�UHVWULQJLU�\�D�GHELOLWDU�OD�PLVPD�
FXOWXUD��3RU�GLYHUVDV�UD]RQHV��OD�FXOWXUD�GHEH�H[WHQGHUVH�DO�F®UFXOR�P¢V�DPSOLR�SRVLEOH��HVR�HV�OR�TXH�H[LJH�OD�
SULPHUD�WHQGHQFLD��(Q�FDPELR��OD�VHJXQGD�H[LJH�D�OD�SURSLD�FXOWXUD�TXH�DEDQGRQH�VXV�SUHWHQVLRQHV�P¢V�DOWDV��
P¢V�QREOHV�\�P¢V�VXEOLPHV��\�VH�SRQJD�DO�VHUYLFLR�GH�RWUD�IRUPD�GH�YLGD�FXDOTXLHUD��SRU�HMHPSOR��GHO�(VWDGRĦ��
�/\RWDUG��������S������

�� (Q� SDUWLFXODU�� HVWD� S¢JLQD� \� VLJXLHQWHV�� HO� DXWRU� FLWDGR�� YD� D� PRVWUDU� OD� FULVLV� GH� ORV� UHODWRV� TXH�� VHJ»Q� ªO��
OHJLWLPDEDQ�HO�VDEHU�HQ�ODV�OODPDGDV�VRFLHGDGHV�PRGHUQDV��<�VH�YD�D�GHWHQHU�GH�PDQHUD�PX\�SXQWXDO�HQ�ORV�GRV�
PRGHORV�GH�XQLYHUVLGDG�TXH�VXUJHQ�D�SULQFLSLRV�GHO�VLJOR�;,;�HQ�(XURSD��HO�DOHP¢Q�\�HO�IUDQFªV�



��

GLVFXUVRV� TXH� VH� KDQ� SRVHVLRQDGR� GH� OD� LQVWLWXFL´Q� XQLYHUVLWDULD�� HV� TXH� HVWRV�
PRGHORV�GH�XQLYHUVLGDG�SHUGLHURQ�VX�OXJDU��VX�YLJHQFLD�\�VX�UDFLRQDOLGDG�IUHQWH�D�XQ�
QXHYR�GLVFXUVR�SDUD�HO�TXH�OD�XQLYHUVLGDG�HV�XQ�WLSR�GH� ��

�\� �D�ODV�H[LJHQFLDV�GH�OD� RV�
�/DIXHQWH���������

D�OD�TXH�VH�VRPHWH�XQD�HPSUHVD�FXDOTXLHUD��$�OD�UDFLRQDOLGDG�HFRQ´PLFD�TXH�REOLJD��
D� VX� YH]�� D� WUDGXFLU� OD� LQVWLWXFL´Q� XQLYHUVLWDULD� GH� DFXHUGR� FRQ� GHWHUPLQDGR� WLSR�
GH�RUJDQL]DFL´Q��GH�SODQHDFL´Q�\�GH�DGPLQLVWUDFL´Q��SDUD�OR�FXDO�HV�SHUIHFWDPHQWH�
FRPSUHQVLEOH��OR�TXH�QR�LPSOLFD�GHVHDEOH�\�OHJ®WLPR��OD�LQWURGXFFL´Q�GH�ORV�PRGHORV�
GH�JHVWL´Q�HPSUHVDULDO�HQ�OD�XQLYHUVLGDG��VL�DFHSW¢UDPRV�VLQ�GLVFXVL´Q�TXH�HVD�HV�OD�
FRQGLFL´Q�DFWXDO�GH�OD�XQLYHUVLGDG�

&RQFHSWR�GH�XQLYHUVLGDG�TXH��HQ�SULQFLSLR��HV�DMHQR�D�ORV�MXHJRV�GHO�OHQJXDMH�SURSLRV�
HQ�OD�WUDGLFL´Q�

SURSLR� GH� OD� SHUVSHFWLYD� SHUIRUP¢WLFD� \� WHFQRO´JLFD�� FDUDFWHU®VWLFD� GH� DOJXQRV�
GLVFXUVRV�GRPLQDQWHV�GH�OD�HFRQRP®D�\�OD�JHVWL´Q���\�GH�ORV�PRGHORV�WHFQRFU¢WLFRV�
RUJDQL]DFLRQDOHV� GH� OD� �� 'LVFXUVRV� TXH� VH� H[SUHVDU®DQ� HQ� WªUPLQRV� GH� OD�

RWURV��HQ�ORV�GLVFXUVRV�GH�OD�FDOLGDG��VXUJLGRV�GHVGH�OD�GªFDGD�GH�������\�TXH�VH�KDQ�
FRQYHUWLGR�HQ�SDUWH�FRQVWLWXWLYD�GH�ORV�PRGHORV�GH� HPSUHVDULDO��

ĥ&DOLGDG�HV�FDOLGDGĦ

'H�DFXHUGR�FRQ�DOJXQRV�DXWRUHV��HO

>ī@�FRQFHSWR�GH�FDOLGDG�YLHQH�KDFLªQGRVH�SURSLR�HQ�HO�OHQJXDMH�GH�OD�HGXFDFL´Q�
VXSHULRU�GHVGH�KDFH�SRFDV�GªFDGDV��6HU®D�SHUWLQHQWH�UHFRQVWUXLU�ODV�YHUWLHQWHV��
GHVGH�XQ�SXQWR�GH�YLVWD�PX\�JHQHUDO��D�SDUWLU�GH�ODV�FXDOHV�HVR�RFXUUL´��8QD�
GH� HOODV� WLHQH� TXH� YHU� FRQ� HO� GHVDUUROOR� GH� ODV� WHRU®DV� RUJDQL]DFLRQDOHV� \�

GHO� �D�SDUWLU�GH�OD� �GH�VXV�XVXDULRV���&DVDVVXV��������S��������/D�

BBBBBBBBBBBBBBB
�� ĥ/D�IXQFL´Q�GH�OD�8QLYHUVLGDG�VH�KD�WUDQVIRUPDGR�HQ�OD�GH�SURGXFLU�WUDEDMDGRUHV�SDUD�HO�PHUFDGR��D�HVWR�GHEHQ�

WRGDV�VXV�DFFLRQHV��HQ�FRQGLFLRQHV�GH�FDOLGDG���HO� �FDOLGDG�WRWDO���WDO�FRPR�VH�HQWLHQGH�HQ�HVWH�
FRQWH[WR��HQ�UHODFL´Q�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�ORV�XVXDULRV�FOLHQWHV��TXH�GLUHFWDPHQWH�FRLQFLGHQ�FRQ�ORV�
DOXPQRV��SHUR�TXH�UHDOPHQWH�VRQ�ORV�HPSOHDGRUHV�\�HPSUHVDV�GHO�PHUFDGR�GH�WUDEDMRĦ�

�� /\RWDUG��-�)��2S��&LW��S�������ĥ(O�DQWLJXR�SULQFLSLR�GH�TXH�OD�DGTXLVLFL´Q�GHO�VDEHU�HV�LQGLVRFLDEOH�GH�OD�IRUPDFL´Q�
GHO�HVS®ULWX��H�LQFOXVR�GH�OD�SHUVRQD��FDH�\�FDHU¢�WRGDY®D�P¢V�HQ�GHVXVR��(VD�UHODFL´Q�GH�ORV�SURYHHGRUHV�

\� GH� ORV� XVXDULRV� GHO� FRQRFLPLHQWR� FRQ� HO� VDEHU� WLHQGH� \� WHQGHU¢� FDGD� YH]�P¢V� D� UHYHVWLU� OD� IRUPD� TXH� ORV�
SURGXFWRUHV�\�ORV�FRQVXPLGRUHV�GH�PHUFDQF®DV�PDQWLHQHQ�FRQ�HVWDV�»OWLPDV��HV�GHFLU��OD�IRUPD�YDORU��(O�VDEHU�HV�
\�VHU¢�SURGXFLGR�SDUD�VHU�YHQGLGR��\�HV�\�VHU¢�FRQVXPLGR�SDUD�VHU�YDORUDGR�HQ�XQD�QXHYD�SURGXFFL´Q��HQ�ORV�GRV�
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RWUD�YHUWLHQWH�SURYLHQH�GH�ORV�GLVFXUVRV�GH�ĥOD� O��FRUUHVSRQGLHQWH�
DO�PRGHOR� WR\RWLVWD� LQGXVWULDO���� EDVDGR� HQ� HO� WUDEDMR� GH� HTXLSR� \� HO� DSRUWH�
SU¢FWLFR�GH�FDGD�RSHUDULR�DO�SHUIHFFLRQDPLHQWR�GH�ODV�WªFQLFDV�\�ODV�WHFQRORJ®DV�
GH�SURGXFFL´Q�>ī@��%HFHUUD�6LOYD���������

6LQ� HPEDUJR�� SDUD� DOJXQRV� DXWRUHV� HO� FRQFHSWR� GH� FDOLGDG� �&XDWUHFDVDV�� ������ S��
������HVW¢�OLJDGR�D�FLHUWRV�PRGHORV�GH�JHVWL´Q��HQ�SDUWLFXODU��DTXHO�PRGHOR�TXH�WXYR�
VX� UHVRQDQFLD� GH� ª[LWR� HQ� -DS´Q� HQ� ORV� D²RV� GH� OD� SRVJXHUUD� FRPR� HIHFWR� GH� ODV�
HVWUDWHJLDV� GH� UHFXSHUDFL´Q� HFRQ´PLFD� TXH� HPSUHQGL´� HO� -DS´Q� LQPHGLDWDPHQWH�
GHVSXªV�GH�VX�UHQGLFL´Q��6HGXFLGRV� ORV� MDSRQHVHV�SRU� ODV� LGHDV�GH�-RVHSK�-XU¢Q�\�
(GZDUGV�'HPLQJ��DFRJLHURQ�OD�LGHD�GH�OD� �FRPR�XQD�PDQHUD�GH�RUJDQL]DU�HO�

DFXHUGR�FRQ�&DVDVVXV�

>ī@�/D�JHVWL´Q�HGXFDWLYD�GDWD�GH�ORV�D²RV�VHVHQWD�HQ�(VWDGRV�8QLGRV��GH�ORV�D²RV�VHWHQWD�
HQ�HO�5HLQR�8QLGR�\�GH�ORV�D²RV�RFKHQWD�HQ�$PªULFD�/DWLQDĦ��ĥ&RQ�OD�LQWURGXFFL´Q�
GHO�WHPD�GH�OD�FDOLGDG�HQ�OD�HGXFDFL´Q��VXUJHQ�GRV�KHFKRV�GH�LPSRUWDQFLD��SRU�XQD�
SDUWH�VH�UHFRQRFH�OD�H[LVWHQFLD�GH�XQ�ĥXVXDULRĦ�P¢V�DOO¢�GH�ODV�QHFHVLGDGHV�GHO�DSDUDWR�
GHO�(VWDGR��\�SRU�RWUD�SDUWH��VH�JHQHUD�OD�SUHRFXSDFL´Q�SRU�HO�UHVXOWDGR�GHO�SURFHVR�
HGXFDWLYR���&DVDVVXV��������SS�����������

/D�SUHRFXSDFL´Q�SRU�HO�UHVXOWDGR�HV�XQD�GH�ODV�SUHWHQVLRQHV�GH�DSOLFDU�PRGHORV�GH�
JHVWL´Q�D�OD�HGXFDFL´Q��DEULHQGR�WUHV�SUREOHPDV�TXH�KDQ�VLGR�GLI®FLOHV�GH�FRQFLOLDU�
HQWUH�HO�OHQJXDMH�GH�OD�JHVWL´Q�\�HO�OHQJXDMH�GH�OD�HGXFDFL´Q��XQR��WLHQH�TXH�YHU�FRQ�
OD�DXVHQFLD�FRQFUHWD�GH�OD�GLPHQVL´Q�HGXFDWLYD�HQ�OD�IRUPXODFL´Q�WH´ULFD�\�FRQ�ODV�

BBBBBBBBBBBBBBB
�� -DUDPLOOR��-XDQ�%DXWLVWD��2S��&LW��S������(O�PRGHOR�WR\RWLVWD��GH�OD�I¢EULFD�GH�DXWRP´YLOHV�7R\RWD��ĥWLHQH�FRPR�

SULQFLSDO�H[SRQHQWH�DO�HPSUHVDULR�MDSRQªV�7DLLFKL�2KQR�\�VH�FDUDFWHUL]D�SRU�VX�LQFUH®EOH�FDSDFLGDG�GH�DGDSWDFL´Q�
D�ODV�FDPELDQWHV�QHFHVLGDGHV�GHO�PHUFDGR��VX�HODVWLFLGDG�VH�GD�HQ�FXDQWR�FDPELD�VX�RULHQWDFL´Q�GH�OD�SURGXFFL´Q�
D� OD�GHPDQGD��HV�GHFLU�� VH�SLHQVD�HQ�HO�PXQGR�FRQWHPSRU¢QHR�HQ�FRPSOHMDV�HVWUXFWXUDV�RUJDQL]DWLYDV�TXH�VH�

REUHURV�\�ODV�IRUPDV�FRQWUDFWXDOHV�GH�YLQFXODFL´QĦ�
�� ĥ$XQTXH� VLHPSUH� HV�SRVLEOH� LU�P¢V� DWU¢V� HQ� OD�E»VTXHGD�GHO� FRQFHSWR�GH� FDOLGDG�� SRU� HMHPSOR�� ORV�PRGHORV�

DVRFLDGRV�D�OD�RUJDQL]DFL´Q�GHO�WUDEDMR�\�GH�OD�SURGXFFL´Q�DGHODQWDGRV�SRU�7D\ORU�\�)RUG��HQWUH�RWURV��FXDQGR�
QRV�UHIHULPRV�DO�WªUPLQR�&DOLGDG�WRWDO��DOXGLPRV�HQ�HVWULFWR�VHQWLGR�DO�FRQFHSWR�TXH�YLQFXOD�OD�FDOLGDG�D�WRGD�
OD�HPSUHVD�\�TXH�ĥDEDUFD�QR�VROR�D�ORV�SURGXFWRV��VLQR�D�ORV�UHFXUVRV�KXPDQRV��D�ORV�SURFHVRV��D�ORV�PHGLRV�GH�

HPSUHVD�\�TXH�LQYROXFUD�D�WRGRV�ORV�HVWDPHQWRV�\�¢UHDV�GH�OD�HPSUHVD��LQFOX\HQGR�D�OD�DOWD�GLUHFFL´Q�FX\R�SDSHO�
GH�O®GHU�DFWLYR�VHU¢�IXQGDPHQWDOĦ�

�� ĥ(V�GHFLU��XQ�SURFHVR�HQ�HO�FXDO�VH�UHFRQRFH�HO�GHUHFKR�GH�ORV��GLYHUVRV��XVXDULRV�GHO�VLVWHPD�HGXFDWLYR��D�H[LJLU�XQ�
VHUYLFLR�GH�FDOLGDG�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV��&RPR�SDUWH�GH�ORV�PHFDQLVPRV�GH�JHVWL´Q�DSDUHFH�HQWRQFHV��
OD�QHFHVLGDG�GH�KDFHU�YLVLEOH�HO�UHVXOWDGR�GHO�SURFHVR�HGXFDWLYR�SDUD�TXH�ORV�XVXDULRV�SXHGDQ�YHU�\�HPLWLU�MXLFLRV�
DFHUFD�GH�OD�FDOLGDG��3RU�HOOR��VH�JHQHUDOL]D�HO�GHVDUUROOR�GH�VLVWHPDV�GH�PHGLFL´Q�\�HYDOXDFL´Q�GH�OD�FDOLGDG�
GH�OD�HGXFDFL´Q��3HUR�OD�SUHRFXSDFL´Q�SRU�ORV�UHVXOWDGRV�\��HQ�JHQHUDO��SRU�OD�SHUFHSFL´Q�GH�XQ�EDMR�UHVXOWDGR��
OOHYD�D�DQDOL]DU�\�H[DPLQDU�ORV�SURFHVRV�\�ORV�IDFWRUHV��\�FRPELQDFL´Q�GH�IDFWRUHV��TXH�HQ�HOORV�LQWHUYLHQHQ�SDUD�
RULHQWDU�ODV�SRO®WLFDV�HGXFDWLYDV�HQ�FRQVHFXHQFLD��/D�YLVL´Q�GH�OD�FDOLGDG�WRWDO�HV�D�OD�YH]�XQD�SUHRFXSDFL´Q�SRU�HO�
UHVXOWDGR�\�SRU�ORV�SURFHVRV��6LQ�HPEDUJR��DXQ�FXDQGR�VH�YDORUD�P¢V�TXH�QXQFD�HO�WHPD�HGXFDWLYR��HO�FRQWHQLGR�
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FRQVHFXHQFLDV�GH�SRO®WLFD�TXH�HOOR�VXSRQH��3XHV��GLFH�HO�DXWRU��TXH�QR�HV�PX\�VHJXUR�
SRGHU�FRQFOXLU�XQD�LGHQWLGDG�HQWUH�ODV�FDWHJRU®DV�DOXPQR�SURGXFWR��<��SRU�VXSXHVWR��
HVWXGLDQWH�FOLHQWH��2WUR��HV�OD�LPSRVLFL´Q�GH�FRQFHSWRV�\�HQXQFLDGRV�GH�OD�HFRQRP®D�
HQ�OD�FRQVWLWXFL´Q�GH�XQD� �GH�OD�HGXFDFL´Q��(VWD�QXHYD�PDQHUD�GH�YHU��

TXH�VH�KD�SURGXFLGR�XQ�GHVSOD]DPLHQWR�GHO�FRQFHSWR�GH�HGXFDFL´Q�FRPR�GHUHFKR�GH�
OD�SREODFL´Q�\�FRPR�REOLJDFL´Q�GHO�(VWDGR��D�OD�HGXFDFL´Q�FRPR�VHUYLFLR����/R�TXH�
HQ�OD�SRO®WLFD�VH�WUDGXFH��FRPR�VH�YLHQH�KDFLHQGR��HQ�RSHUDU�XQ�GHVSOD]DPLHQWR�GH�

TXH��VREUH�WRGR�HQ�OR�TXH�WLHQH�TXH�YHU�FRQ�OD�HGXFDFL´Q�VXSHULRU��VH�YLHQH�RSHUDQGR�
GHVGH�KDFH�DOJXQRV�D²RV�

<��VH�UHSLWH��HVWH� QR�HV�VROR�GH�PDQHUD�GLVFXUVLYD��HV�SUHFLVR�UHFRUGDU��
D�PDQHUD�GH�HMHPSOR��TXH�GHVGH�OD�FUHDFL´Q�PLVPD�GH�OD�20&��2UJDQL]DFL´Q�0XQGLDO�
GHO�&RPHUFLR���OD�XQLYHUVLGDG��EDMR�OD�IRUPD�GH�FRPHUFLR�GH�VHUYLFLRV�HGXFDWLYRV��
KD�YHQLGR�DJHQFLDQGR�OD�LQFOXVL´Q�\�OD�H[WHQVL´Q�GH�WDOHV�VHUYLFLRV�HQ�HO�HVSDFLR�GH�
OD�OLEHUDFL´Q�GHO�FRPHUFLR�PXQGLDO��'HVGH�DQWHV��HO�*DWW�KD�DFHUFDGR�ORV�PHUFDGRV�
PXQGLDOHV�� ORV�FRQYLUWL´�HQ�XQ�¢UHD�HFRQ´PLFD�FRP»Q��XQ�SURFHVR�TXH�VH�FRQRFH�
FRP»QPHQWH�FRPR�ĥJOREDOL]DFL´QĦ���

ORV� VHUYLFLRV� HGXFDWLYRV� HQ� ODV� PLVPDV� FRQGLFLRQHV� GHO� FRPHUFLR� PXQGLDO�
GH� ORV� SURGXFWRV� \� ORV� VHUYLFLRV�� (VWD� QXHYD� VLWXDFL´Q�� TXH� KD� VLGR� REMHWR�

MXLFLR�GHO�XVXDULR�DFHUFD�GH�OD�FDOLGDG�GH�OD�HGXFDFL´Q�QR�VH�IRUPXOD�VREUH�XQ�FRQWHQLGR�H[SOLFLWR��VLQR�VREUH�XQ�
MXLFLR�SUR\HFWDGR�SRU�HO�XVXDULR�KDFLD�VXV�SURSLDV�FRQFHSFLRQHV�GH�FDOLGDG��(VWDV�FRQFHSFLRQHV��SXHGHQ�WHQHU�
TXH�YHU�FRQ�OD�FDOLGDG�GH�ORV�DSUHQGL]DMHV��SHUR�WDPELªQ�SXHGH�TXH�QR�WHQJDQ�TXH�YHU�FRQ�ORV�DSUHQGL]DMHV�X�RWUR�

IRUPXOD�HO�MXLFLR��OD�VROD�HPHUJHQFLD�GH�HVWH�MXLFLR�GHO�XVXDULR��KDFH�TXH�OD�PLUDGD�VH�YXHOYD�U¢SLGDPHQWH�KDFLD�
ORV�SURFHVRV�TXH�OOHYDQ�DO�SURGXFWR�R�VHUYLFLR�TXH�VH�SUHVWD�DO�XVXDULR��(Q�OD�SU¢FWLFD��OD�SHUVSHFWLYD�GH�JHVWL´Q�
GH�&DOLGDG�7RWDO�HQ�ORV�VLVWHPDV�HGXFDWLYRV�VH�RULHQWD�D�PHMRUDU�ORV�SURFHVRV�PHGLDQWH�DFFLRQHV�WHQGLHQWHV��HQWUH�

FRQWLQXR��DXPHQWR�GH�SURGXFWLYLGDG��FUHDWLYLGDG�HQ�ORV�SURFHVRV��&DOLGDG�WRWDO�DSDUHFH�HQWRQFHV�FRPR�OD�DFFL´Q�

UHTXLHUH�GH�OD�SDUWLFLSDFL´Q�GH�ORV�WUDEDMDGRUHV�KDFLD�HO�PHMRUDPLHQWR�FRQWLQXR�GH�VXV�ODERUHV�FRPR�SU¢FWLFD�
ODERUDO��PHMRUDU�OD�FDOLGDG�GH�ORV�SURFHVRV��(V�OD�RULHQWDFL´Q�SDUD�TXH�VH�JHQHUH�FHUR�GHIHFWRV�HQ�HO�SURFHVRĦ�

�� -LPªQH]�$UDQFR��*��
�� WRPDGR�GH�� IHQDOSURX�RUJ�FR�FRPSRQHQW�RSWLRQ�FRPBGRFPDQ�����JLG������ ��ĥ(Q�PDWHULD�

HGXFDWLYD��SRU�XQ�ODGR��VH�SURGXFH�XQD�WUDQVPXWDFL´Q�FRQVLVWHQWH�HQ�TXH�VH�DEDQGRQD�VX�FRQGLFL´Q�GH�GHUHFKR�SDUD�
WRGRV�ORV�QDFLRQDOHV�\�VH�FRQYLHUWH�HQ�XQD�PHUFDQF®D�FRELMDGD�EDMR�OD GHQRPLQDFL´Q�GH�ĥVHUYLFLR�S»EOLFR�FXOWXUDOĦ��

�� (O�'LI®FLO� (TXLOLEULR�� /D� HGXFDFL´Q� VXSHULRU� FRPR� ELHQ� S»EOLFR� \� FRPHUFLR� GH� VHUYLFLRV�� ,PSOLFDFLRQHV�'HO�
$*&6��*$76� 'RFXPHQWRV�&ROXPEXV�VREUH�JHVWL´Q�XQLYHUVLWDULD��,PSUHVR�HQ�3HU»�������S������ĥ)RUPDOPHQWH��
ODV�QHJRFLDFLRQHV�HQ�WRUQR�DO�$&*6�VH�LQLFLDURQ�HQ�HQHUR�GHO�������6LQ�HPEDUJR��HV�KDVWD�HO����GH�QRYLHPEUH�

HO� SURFHVR� SDUD� HO� HVWDEOHFLPLHQWR� GH� ODV� UHJODV� \� SURFHVRV� FRQGXFHQWHV� D� OD� OLEHUDOL]DFL´Q� GHO� FRPHUFLR� GH�
VHUYLFLRV��HQWUH�HOORV�ORV�GH�HGXFDFL´QĦ��S������
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GH�PXFKDV�GLVFXVLRQHV�D�QLYHO�PXQGLDO�\�UHJLRQDO��SXVR�D� OD�XQLYHUVLGDG�HQ�
FRQGLFLRQHV�GH� IDFWR�TXH� OD�REOLJDQ�D�HQWUDU�HQ�XQ�QXHYR� WLSR�GH� UHODFLRQHV�
\�GH�GHSHQGHQFLDV��GH�DMXVWHV�\�UHIRUPDV��TXH��FRPR�OR�YHQLPRV�VXJLULHQGR��
LQGXFHQ�FDPELRV�SURIXQGRV�\�VXVWDQFLDOHV�HQ�HO�PRGR�GH�VHU�GH�OD�XQLYHUVLGDG��
<�QR�VH�WUDWD�GH�QHJDU�TXH�ĥODV�XQLYHUVLGDGHV��VDEHQ�TXH�HO�GHEDWH�DFDGªPLFR�

LQLFLDWLYD�GH�OD�20&��HVW¢Q�IUHQWH�D�XQ�GHVDI®R�GH�RWUD�QDWXUDOH]D��1R�HVW¢�HQ�
FXHVWL´Q��HQ�HVWH�FDVR�� OD� IRUPDFL´Q�GH� UHGHV�GH� LQYHVWLJDFL´Q�� OD�PRYLOLGDG�

TXH�HVW¢�HQ�FXHVWL´Q��\�OR�TXH�LQWHUHVD�D�PXFKRV�HQ�FDVL�WRGRV�ORV�SD®VHV�GHO�
PXQGR��HV�HO�GHVWLQR�PLVPR�GHO�FRQRFLPLHQWR�FRPR�SDWULPRQLR�VRFLDO�\�GH�OD�
HGXFDFL´Q�FRPR�ELHQ�S»EOLFR���3DQL]]L��������S������

$KRUD� ELHQ�� VLHPSUH� HV� SRVLEOH� HQFRQWUDU� XQ� HOHPHQWR� GH� P¢V� VL� VH� KLFLHUD� HO�

FRQ�OD�XQLYHUVLGDG��FRPR�WHQGHQFLD�PXQGLDOL]DGD�QR�REHGHFH�D�XQD�VROD�\�VLPSOH�
O®QHD� FDXVDO�� QL� VH� SXHGH� FRQVLGHUDU� FRPR� SURFHVR� KRPRJªQHR� H� LVRPRUIR�� FX\R�
OLEUHWR�HVWDU®D�HVFULWR�GH�DQWHPDQR��/RV�FDPELRV�\�ODV�FRLQFLGHQFLDV�QR�VRQ�FDVXDOHV��
SHUR� DXQ� DV®�� HO� GHVSOLHJXH�GH�XQDV�SRO®WLFDV�\�GH�XQDV� WHQGHQFLDV�� FRPR� ODV� TXH�
VH�GHVFULEHQ�GH� OD�XQLYHUVLGDG��HVW¢Q�VXMHWDV�D� ODV�FRQGLFLRQHV�SDUWLFXODUHV�TXH�VH�
GDQ�HQ�FDGD�FDVR�\�GH�DFXHUGR�FRQ�ODV�VLWXDFLRQHV��ORV�QLYHOHV��ODV�UHVLVWHQFLDV��ORV�
HVWLORV�\�ORV�WLHPSRV�HQ�TXH�HVWRV�FDPELRV�VXFHGHQ��$XQ�DV®��HV�SHUWLQHQWH�YROYHU�D�
KDFHU�UHIHUHQFLD�D�XQ�HYHQWR�GH�SRO®WLFD�TXH�PDUF´�ODV�GHFLVLRQHV�GH�ODV�»OWLPDV�GRV�
GªFDGDV�HQ�$PªULFD�/DWLQD��HQ�FXDQWR�D�FLHUWD�RULHQWDFL´Q�GH�ODV�SRO®WLFDV�GH�(VWDGR��

PDQHUD�GLUHFWD�HQ�HO�PDQHMR�\�OD�RULHQWDFL´Q�GH�ODV�SRO®WLFDV�S»EOLFDV�GH�OD�HGXFDFL´Q�
VXSHULRU��HO�OODPDGR�DV®��&RQVHQVR�GH�:DVKLQJWRQ��TXH�

ī�WUDW´�GH�IRUPXODU�XQ�OLVWDGR�GH�PHGLGDV�GH�SRO®WLFD�HFRQ´PLFD�SDUD�RULHQWDU�
D� ORV� JRELHUQRV� GH� SD®VHV� HQ� GHVDUUROOR� \� D� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV�
�)RQGR�0RQHWDULR�,QWHUQDFLRQDO��%DQFR�0XQGLDO�\�%DQFR�,QWHUDPHULFDQR�GH�
'HVDUUROOR� �)0,�� %0� \�%,'��� D� OD� KRUD� GH� YDORUDU� ORV� DYDQFHV� HQ�PDWHULD�
HFRQ´PLFD�GH�ORV�SULPHURV�DO�SHGLU�D\XGD�D�ORV�VHJXQGRV���%ªMDU��������

8Q�GRFXPHQWR�IRUPXODGR�SRU�HO�HFRQRPLVWD�LQJOªV�\�IXQFLRQDULR�GHO�%DQFR�0XQGLDO��
-RKQ�:LOOLDPVRQ��UHVXPH�HQ�GLH]�HQXQFLDGRV�OR�TXH�VH�FRQYHUWLU¢�HQ�OD�JX®D�GH�OD�
RULHQWDFL´Q�GH�OD�SRO®WLFD�\�HO�PDQHMR�GH�OD�HFRQRP®D�GXUDQWH�GRV�GªFDGDV��GLVFLSOLQD�

GH� LQWHUªV�� WLSR�GH� FDPELR�� OLEHUDOL]DFL´Q� FRPHUFLDO�� SRO®WLFD� GH� DSHUWXUD� UHVSHFWR�
D�OD�LQYHUVL´Q�H[WUDQMHUD�GLUHFWD��SRO®WLFD�GH�SULYDWL]DFLRQHV��SRO®WLFD�GHVUHJXODGRUD�
\� GHUHFKRV� GH� SURSLHGDG�� (VWRV� GLH]� HQXQFLDGRV� KDFHQ� SDUWH� GH� ODV� HVWUDWHJLDV�
LQWHUQDFLRQDOHV�TXH�DERJDEDQ�SRU�XQ�FDPELR�VXVWDQFLDO�HQ�HO�PDQHMR�GH�OD�HFRQRP®D��
RULHQWDGD� KDFLD� HO�PHUFDGR� DELHUWR� \� OD� UHGXFFL´Q� GH� OD� LQWHUYHQFL´Q� GHO� (VWDGR��
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<� TXH� VH� YROYLHURQ� ODV� FRQGLFLRQHV� GH� OD� EDQFD� \� ORV� RUJDQLVPRV� PXOWLODWHUDOHV�

HQ� HVWH�PDUFR�� OD� SRO®WLFD� GH� HGXFDFL´Q� VXSHULRU� VH�PRY®D� HQWUH� GLFKRV� O®PLWHV� \�
FRQGLFLRQDPLHQWRV�

+DEU®D�TXH�SUHFLVDU�F´PR�VH�GHVDUUROOD�HVWH� �HQ�&RORPELD��SHUR�SRU�
DKRUD�VH�SRGU®D�GHFLU�TXH�HQ�HVWD�GªFDGD�� OD�SULPHUD�GHO�VLJOR�;;,��VH�PDUF´�XQD�
O®QHD�IXHUWH�GH�GLIHUHQFLDFL´Q�HQ�UHODFL´Q�FRQ�DOJXQRV�SXQWRV�GH�UHIHUHQFLD�GH� ODV�
SRO®WLFDV�GH�HGXFDFL´Q� VXSHULRU��/D�GªFDGD� LQLFLD�SU¢FWLFDPHQWH�FRQ�XQ�SURJUDPD�
JXEHUQDPHQWDO�TXH�YD�D�GXUDU�RFKR�D²RV����������������EDMR�OD�GLUHFFL´Q�GH�XQD�»QLFD�
PLQLVWUD��TXH�SURSXVR�\�GHVDUUROO´�VX�OODPDGD� ��<��VLQ�¢QLPR�
GH�H[DJHUDU��D�VX�PDQHUD��VH�KL]R�XQD� ��6L�QRV�DWXYLªUDPRV�D�
FLIUDV�JHQHUDOHV��\�D�PDQHUD�GH�HMHPSOR�� HQ�HO� LQIRUPH�GH������� HO�0LQLVWHULR�GH�
(GXFDFL´Q�1DFLRQDO�SUHVHQWD�XQ�FRQVROLGDGR�TXH�PXHVWUD�F´PR�

(Q�ORV�»OWLPRV����D²RV�VH�KDQ�RWRUJDGR�����������W®WXORV�HQ�&RORPELD������
HQWUH�HO������\�HO�������<�(Q�ORV�»OWLPRV�'®H]������D²RV�VH�WLWXO´�HO�GREOH�GH�
HVSHFLDOLVWDV�TXH�HQ�ODV�FXDWUR�GªFDGDV�DQWHULRUHV� (QWUH������\�HO������VH�KDQ�
RWRUJDGR�HQ�HO�SD®V�������� W®WXORV�GH�PDHVWU®D�� HO�����HQ� OD�»OWLPD�GªFDGD��
�0(1��������

'H� DFXHUGR� FRQ� FLIUDV� GHO� ����� GHO� &RQVHMR� 1DFLRQDO� GH� $FUHGLWDFL´Q� �&1$���
KDVWD�HO�D²R�������VXPD�GH�ORV�»OWLPRV�WUHV�D²RV��KDE®D�XQ�WRWDO�GH����SURJUDPDV�

(O� UHFRUULGR� KD\� TXH� KDFHUOR�� SHUR� DOJXQDV� SXQWDGDV� QRV� SXHGHQ� SRQHU� VREUH� HO�
FDPLQR�GHO�DQ¢OLVLV�GH�HVWH�SHULRGR�GH�OD�HGXFDFL´Q�VXSHULRU�FRORPELDQD��/RV�FXDWUR�

PX\�VLQWªWLFD�ORV�KRUL]RQWHV�GH�OD�SRO®WLFD�TXH�QR�KDF®D�VLQR�VHJXLU�XQD�WHQGHQFLD��
TXH�GH�PDQHUD�H[SO®FLWD�QR�VH�QRPEUD��SHUR�TXH�GH�DFXHUGR�FRQ�HO�MXHJR�RSHUDWLYR�
GH�OD�SRO®WLFD�ORV�UHVXOWDGRV�SRQHQ�D�&RORPELD��VHJ»Q�HO�HVWXGLR�GH�-��-��%UXQQHU����HQ�
HO�FXDGUDQWH�GH�SD®VHV�FX\R�GHVSOD]DPLHQWR�HV�DELHUWDPHQWH�KDFLD�XQD�HVWUXFWXUD�GH�
PHUFDGR�\�TXH�HQ�QXHVWUR�DQ¢OLVLV�H[WHQGHPRV�HQ�HO�KRUL]RQWH�GH�OD� ��
FRPR�XQ�PRGR�GH�VHU�TXH�VH�HVW¢�FRQVWLWX\HQGR�HQ�OD�XQLYHUVLGDG��HQ�FXDQWR�TXH�
LQVWLWXFL´Q��

BBBBBBBBBBBBBB
�� %UXQQHU VH²DOD�TXH �HO� GH�OD�PDWU®FXOD�\�ORV�UHFXUVRV�FRUUH�HQ�SDUDOHOR�FRQ�LQWHQVRV�

SURFHVRV� GH� �� HQ� XQ� FRQWH[WR� GRQGH� ORV� UHVSHFWLYRV� JRELHUQRV� HQWUHJDQ� OD� H[SDQVL´Q� GH� VXV�

H[SDQVL´Q�GH�XQ�VHFWRU�GH�LQVWLWXFLRQHV�SULYDGDVĦ��%UXQHU��-RVª�-RDTX®Q��

GH������
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8Q�LQWHQWR�GH�FRQFOXVL´Q�HQ�SHUVSHFWLYD

����/D� �)RXFDXOW��������QRV�SHUPLWH�VLWXDU�GH�PDQHUD�JHQHUDO�HO�HQWUDPDGR�
GLVFXUVLYR�� WDQWR�WH´ULFR�FRPR�SRO®WLFR�F´PR�VH�KDQ�FRQVWLWXLGR�ORV�WUD\HFWRV�� ODV�
FRQH[LRQHV�\�ODV�WHQGHQFLDV�GH�ODV�SRO®WLFDV�S»EOLFDV�SDUD�OD�XQLYHUVLGDG��GHVGH�HO�
SXQWR�YLVWD�GH�OD� �\�VLWXDUOD�HQ�XQ�GHWHUPLQDGR�FDPSR�GH�SUREOHPDWL]DFL´Q�
FRQFHSWXDO�� HQ� VX�GLQ¢PLFD�SUDJP¢WLFD� HQ� OD�TXH� VH� H[SUHVD� FRPR�SRO®WLFD�\�TXH�
FRQVWLWX\HQ�ODV�FRQGLFLRQHV�HQ�ODV�TXH�OD�FDOLGDG�WRPD�VX�VHQWLGR�H�LQGXFH�SRO®WLFDV��
DFFLRQHV�\� WUDQVIRUPDFLRQHV� VREUH� OD� LQVWLWXFL´Q�XQLYHUVLWDULD��(O�REMHWLYR�GH�HVWD�
FDWHJRU®D�GH�DQ¢OLVLV�VH�VXVWHQWDU®D�HQ�GRV�DVSHFWRV��OD�XQLYHUVLGDG��GH�XQD�SDUWH�\�
OD�FDOLGDG��HQ�WDQWR�LQVWUXPHQWR�GH�SRO®WLFD�\�D�OD�YH]��YHFWRU�TXH�OD�DUWLFXOD�D�SDUWLU�
GH�ODV� ��ODV� �\�ODV� �

/D�XQLYHUVLGDG�\�HO�(VWDGR��FRPR�LQVWLWXFL´Q�VLWXDGD�HQ�HO�FDPSR�GH�OD�SRO®WLFD�
\�GH�ODV�GHFLVLRQHV�GH�JRELHUQR��HQ�SDUWLFXODU��HO�GHVSOD]DPLHQWR�TXH�VH�SURGXFH�
DO� DEDQGRQDU� HO�PRGHOR� EHQHIDFWRU� SRU� HO�PRGHOR� UHJXODGRU��'HO� � D� OD�
HGXFDFL´Q�DO� GH�HGXFDFL´Q��

/D� XQLYHUVLGDG� \� VX�PRGHOR� GH� DGPLQLVWUDFL´Q� \� RUJDQL]DFL´Q�� FHQWUDGD� HQ� HO�
PRGHOR�GHO� FRPR HO�PRGHOR�GH� ��

/D�XQLYHUVLGDG�\�ORV� �SURSLRV�FX\R�FDPSR�HV�OD�XQLYHUVLGDG�PLVPD�\�TXH��
GHVGH� HO� SXQWR� GH� YLVWD� GH� ODV� GLQ¢PLFDV� DGPLQLVWUDWLYDV� \� GH� SRO®WLFD� LQWHUQD�
GH� JRELHUQR� XQLYHUVLWDULR�� KDQ� YHQLGR� DEDQGRQDQGR� OD� KHJHPRQ®D� GHO� PRGHOR�
FRUSRUDWLYLVWD�HQ�IXQFL´Q�GH�PRGHORV� �SRU�OR�PHQRV�HQ�VXV�WªUPLQRV�\�
IRUPDOLGDGHV �\�GH�ĥDOWD�GLUHFFL´QĦ��SURSLRV�GH�ORV�PRGHORV�GH�OD� �

/D�XQLYHUVLGDG�\�HO�PHUFDGR��FX\DV�GLQ¢PLFDV�VRPHWHQ�D�OD�XQLYHUVLGDG�D�FDPELRV�
SURIXQGRV�SDUD�SRGHU �HQ�XQ�FDPSR�TXH��D�SHVDU�GH�WRGR��HQ�VX�UHODFL´Q��HO�
PHUFDGR��QR�DFW»D�GH�PDQHUD�RUWRGR[D�HQ�WDQWR�TXH�WDO��'H�DK®�TXH�DOJXQRV�DXWRUHV�

�%DOO��������\�TXH�HQ�HO�HVWXGLR�GHVLJQDPRV�FRQ�HO�WªUPLQR�GH� �

(VWRV� HOHPHQWRV� FDWHJRULDOHV� SHUPLWHQ� DJUXSDUVH� HQ� DOJXQDV� WHQGHQFLDV� TXH� ELHQ�
YDOHQ��OD�SHQD�UHVH²DU�

/D� WHQGHQFLD� TXH� WLHQH� FRPR� KRUL]RQWH� \� EDVH� HO�PHUFDGR�� TXH� FRQVLGHUD� OD�
HGXFDFL´Q� VXSHULRU� FRPR�XQ� VHUYLFLR��/D�XQLYHUVLGDG� FRPR�XQD� HPSUHVD��<� OD�
HPSUHVD�FRPR�XQ�WLSR�GH�RUJDQL]DFL´Q�DVHQWDGD�HQ�ORV�PRGHORV�GH�OD�SURGXFWLYLGDG�

/DV�WHQGHQFLDV�GLVFXUVLYDV�TXH�FRQVLGHUDQ�OD�HGXFDFL´Q�VXSHULRU�FRPR�XQ�GHUHFKR
\�TXH�OH�GD�ªQIDVLV�D�OD�UHODFL´Q�GH�OD�XQLYHUVLGDG�FRQ�HO�(VWDGR��HQ�WªUPLQRV�GH�
OD�WUDGLFL´Q�GH�WXWHODMH�HVWDWDO��PRGHOR�IUDQFªV��\�GH�DXWRQRP®D��HQ�WªUPLQRV�GH�OD�
WUDGLFL´Q�DOHPDQD�GHO�VLJOR�;,;�



��

/D�WHQGHQFLD�GH�JRELHUQR��HQ�HO�VHQWLGR�GH�JRELHUQR�FRPR�PRGR�GH�FRQGXFLU�OD�

GH�FLHUWD�FRQFHSFL´Q�LQVWLWXFLRQDO�GHPRFU¢WLFD�GH�SDUWLFLSDFL´Q�\�TXH�FRQVLGHUD�
FLHUWR�JUDGR�GH�DXWRQRP®D�GH�ODV�XQLYHUVLGDGHV�SDUD�GDUVH�VXV�SURSLDV�UHJODV�GH�
MXHJR�\��SRU�VXSXHVWR��VX�SURSLR�JRELHUQR�

/D� WHQGHQFLD� DGPLQLVWUDWLYD�� IRUPDOLVWD�� QRUPDWL]DGRUD�� SURFHGHQWH� GH� DOJXQDV�
FRUULHQWHV� GH� ODV� WHRU®DV� GHO� W� \� GH� OD� �� TXH� FRQVLGHUD� ODV�
WUDQVIRUPDFLRQHV�GH�OD�XQLYHUVLGDG�FRPR�XQD�HPSUHVD�\�FX\D�DFFL´Q�LQPHGLDWD�HV�OD�
GH� FRQ�ODV�FRUULHQWHV�RUJDQL]DFLRQDOHV�FHQWUDGDV�HQ�OD�QRUPDOL]DFL´Q��
HVWDEOHFLPLHQWR�GH�QRUPDV�\�SURFHGLPLHQWRV�GH�VHJXLPLHQWR�\�HYDOXDFL´Q��&X\RV�

SURSLRV�GHO�FDPSR�GH�OD�HFRQRP®D��3HUR�TXH�QR�VH�DJRWDQ�HQ�OR�SXUR�HFRQ´PLFR��
FRPR�FDPSR�R�GLVFLSOLQD��VLQR�TXH�VH�FRQVWLWX\HQ�HQ�HVD�WHQGHQFLD�GH�FRQVWUXLU�

��HQ�OD�TXH�SRU�OR�GHP¢V��QR�VREUD�UHFRUGDU��ĥORV�SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�KDU¢Q�ĥTXHUHUĦ�SRU�SDUWH�GH�ORV�LQGLYLGXRV�OR�TXH�HO�VLVWHPD�QHFHVLWD�
SDUD�VHU�SHUIRUPDWLYRĦ��/\RWDUG��������S�������

���/D�SRO®WLFD�S»EOLFD�HGXFDWLYD��FRPR�SRO®WLFD�GH�OD� PXHVWUD�ODV�O®QHDV�
HVWUDWªJLFDV�GH� OD�SRO®WLFD�HGXFDWLYD�GH�HGXFDFL´Q�XQLYHUVLWDULD�HQ�&RORPELD�HQ� OD�
SULPHUD�GªFDGD�GHO����� \�UHVH²D�FX¢O�KD�VLGR�VX�DUWLFXODFL´Q�FRQ�ODV�SRO®WLFDV�GH�
FDOLGDG��VX�SUDJP¢WLFD� LQVWLWXFLRQDO��VXV�KRUL]RQWHV�GH� WUDQVIRUPDFL´Q�\�HO�FDPSR�
GH� IXHU]DV� HQ� HO� TXH� VH�GHVHQYXHOYH� OD�SRO®WLFD�� VHFWRUHV�� RUJDQL]DFLRQHV�� JUXSRV��
LQWHUHVHV��GLVFXUVRV��FRQH[LRQHV� /D� ��QR�FRPR�FRQFHSWR��VLQR�FRPR�O®QHD�GH�

GH�HGXFDFL´Q�XQLYHUVLWDULD�HQ�OD�GªFDGD�UHIHULGD�

(Q�HVWH�VHQWLGR��HQFRQWUDPRV�HQ�ODV�SRO®WLFDV�HGXFDWLYDV�FRORPELDQDV�GRV WHQGHQFLDV�
GLIHUHQFLDGDV�� XQD�� DFDGªPLFR�DGPLQLVWUDWLYD�� TXH� SRU� OD� Y®D� GH� OD� WUDGLFL´Q�
DFDGªPLFD��DSR\DGRV�HQ�HO�PDUFR�FRQVWLWXFLRQDO�GH�������FRQVLGHUD�OD�HGXFDFL´Q�FRPR�
XQ�GHUHFKR�\��VLQ�WRPDU�GLVWDQFLD�QL�SUREOHPDWL]DU�OD�FDOLGDG�PLVPD�FRPR�FRQFHSWR�
\�SRO®WLFD��OH�GD�ªQIDVLV�D�ORV�DVSHFWRV�DFDGªPLFRV�GH�ODV�SRO®WLFDV�GH�FDOLGDG�\�D�ORV�
IDFWRUHV� GH� RUGHQ� VRFLRO´JLFR� TXH� PRVWUDU®DQ� FLHUWDV� WHQGHQFLDV� GH� GHVLJXDOGDG� H�
LQHTXLGDG�GH� OD�HGXFDFL´Q�VXSHULRU�� FRQHFW¢QGROD�FRQ� OD�GLVFXVL´Q�S»EOLFR�SULYDGR��

<��HQFRQWUDPRV�RWUD�WHQGHQFLD�TXH�SRGU®DPRV�OODPDU�GH� TXH�RSWD�SRU�OD�
WHQGHQFLD�GH�JHVWL´Q�\�GH�PHUFDGR��/D�WHQGHQFLD�GH� �\� ��

� VXMHWD� D� ODV� FRQGLFLRQHV� GH� OD� RIHUWD�
GH�ORV�VHUYLFLRV�HQ�HO�PHUFDGR��SRU�OR�TXH�VHU®D�QHFHVDULR�FUHDU�PHFDQLVPRV�HQ�HO�
VLVWHPD� XQLYHUVLWDULR� SDUD� LQGXFLU� WUDQVIRUPDFLRQHV� LQVWLWXFLRQDOHV�� FXOWXUDOHV��
RUJDQL]DFLRQDOHV�� TXH� SHUPLWDQ� D� OD� XQLYHUVLGDG� FRQYHUWLUVH� HQ� XQD�
FRPSHWLWLYD�\�H[LWRVD�HQ�HO�PHUFDGR��(Q�»OWLPDV��HV�OD�WHQGHQFLD�GH� ��



��

TXH�EXVFD�FRPR�REMHWLYR�DUPRQL]DU�HO�PRGHOR�GH� �GH� OD� LQVWLWXFL´Q�
XQLYHUVLWDULD� FRQ� ORV� � SHUWLQHQWHV� GH� RUGHQ� LQVWLWXFLRQDO� \� SRO®WLFR� TXH�
GHPDQGD�OD�FRQVWLWXFL´Q�GH�WDO GH�DFXHUGR�FRQ�ODV�WHQGHQFLDV��ORV�RUJDQLVPRV�
\�ODV�LPSRVLFLRQHV�LQWHUQDFLRQDOHV�\�ODV�GHFLVLRQHV��ODV�DOWHUQDWLYDV��ODV�SRO®WLFDV�\�
ODV�QRUPDWLYDV�GH�RUGHQ�QDFLRQDO�\�DTXHOODV�SURSLDV��UHVXOWDGRV�GH�ORV�MXHJRV�\�ODV�
GHFLVLRQHV�HQ�HO�SODQR�GH�ODV� XQLYHUVLWDULDV��

���<��GH�PDQHUD�SDUWLFXODU��ODV�SRO®WLFDV�GH�FDOLGDG�HQ�OD�8QLYHUVLGDG�3HGDJ´JLFD�
\�7HFQRO´JLFD�GH�&RORPELD��TXH�GH�XQD�PDQHUD�PX\�OLJHUD��VH²DODQ�ORV�HIHFWRV�\�
HO�VHQWLGR�GH� ODV� WUDQVIRUPDFLRQHV�TXH� ODV�SRO®WLFDV�GH�HGXFDFL´Q�VXSHULRU�\�GH� OD�
FDOLGDG�LPSDFWDQ�H�LQGXFHQ�HQ�HO�SODQR�SUDJP¢WLFR�GH�XQD�LQVWLWXFL´Q�XQLYHUVLWDULD�
FRORPELDQD��FRPR��OD�8SWF�

/DV� WHQGHQFLDV� VH� HQFRQWUDU®DQ� HVTXHP¢WLFDPHQWH� PDUFDGDV� SRU� ORV� GLIHUHQWHV�
JRELHUQRV�XQLYHUVLWDULRV�TXH�KDQ�DGPLQLVWUDGR�OD�XQLYHUVLGDG�GXUDQWH�HVWH�SHULRGR�\�

SRO®WLFDV�QDFLRQDOHV�\�OD�SUDJP¢WLFD�GH�OD�FDOLGDG��

(Q�HO�SODQR�GH�ORV�FRQFHSWRV��OD�XQLYHUVLGDG�KD�RSWDGR�SRU�GRV�WHQGHQFLDV��LQVWLWXFLRQDOHV��
IXQFLRQDOHV�GH�OD�SRO®WLFD�QDFLRQDO��SHUR�GLIHUHQWHV�HQ�FXDQWR�D�ORV�ªQIDVLV�\�ORV�SURFHVRV��
ODV�SRO®WLFDV�GHULYDGDV�GH�ORV�OLQHDPLHQWRV�GHO�&1$��&RQVHMR�1DFLRQDO�GH�$FUHGLWDFL´Q��

$VHJXUDPLHQWR� GH� OD� &DOLGDG� GH� OD� (GXFDFL´Q� 6XSHULRU�� GHO� 0(1� �0LQLVWHULR� GH�
(GXFDFL´Q�1DFLRQDO���\�DTXHOODV�TXH�KDQ�RSWDGR�SRU�ORV�PRGHORV�,62�����

6L�ELHQ��HQ�HVWULFWR�VHQWLGR�ORV�WUHV�PRGHORV�QR�VRQ�XQLIRUPHV�\�HV�SRVLEOH�HQFRQWUDU�
WH´ULFDPHQWH�GLIHUHQFLDV�HQWUH�GLFKRV�PRGHORV��GH�KHFKR��OR�TXH�KDEU®D�GH�H[SHULHQFLD�
HQ�HO�PRGHOR�GH�OD�8SWF��VHU®D�FLHUWR�VHVJR�SRU�HO�IRUPDOLVPR�DVHQWDGR�VREUH�HO�FHOR�

RUJDQL]DFLRQDO�� 6LQ� HPEDUJR�� ODV� WUDQVIRUPDFLRQHV� LQVWLWXFLRQDOHV�� ODV� SU¢FWLFDV� \�
GH� VHU� GH� OD� XQLYHUVLGDG� KD� HQWUDGR� GHVGH� ODV� »OWLPDV� GRV� GªFDGDV� HQ� XQ�

GH�ODV�WHQGHQFLDV�DGPLQLVWUDWLYDV�\�GH� �TXH�SRQHQ�D�OD�XQLYHUVLGDG�HQ�
OD�WHQGHQFLD�GH�OD�HPSUHVDUL]DFL´Q��+DEU¢�QHFHVLGDG�GH�HQWUDU�HQ�ORV�GHWDOOHV�SDUD�
PRVWUDU�ODV�SDUWLFXODULGDGHV�\�ODV�IRUPDV�FRQFUHWDV�HQ�ODV�TXH�OD�8SWF�KD�UHVSRQGLGR�D�
ODV�SUHVLRQHV�H[WHUQDV��D�ORV�GHVDUUROORV�GH�ODV�SRO®WLFDV�S»EOLFDV�\�D�OD�FRQIRUPDFL´Q�
GH� ORV� JUXSRV� LQWHUQRV� \� H[WHUQRV�� SURSLRV�� WDQWR� XQLYHUVLWDULRV� FRPR� GHO� RUGHQ�
UHJLRQDO�� (V� GHFLU�� UHVSRQGHU� D� OD� SUHJXQWD� GH� F´PR� OD�8SWF� VH� KD� DFRPRGDGR� D�
ODV� WHQGHQFLDV� GH� JOREDOL]DFL´Q�� GH� DVLPLODFL´Q� GH� ODV� SRO®WLFDV� S»EOLFDV� \� F´PR�
KD�GHFLGLGR�VXV�IRUPDV�\�ORV�WLHPSRV�SDUWLFXODUHV�PHGLDQWH�ORV�TXH�KD�DVXPLGR�HO�

�GH� �D�
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5HIHUHQFLDV�

%DOO��6���	�<RXGHOO��'���������� �,QIRUPH�
SUHOLPLQDU��/RQGUHV��,QVWLWXWR�GH�(GXFDFL´Q�8QLYHUVLGDG�GH�/RQGUHV��

%HFHUUD��6���&��5����������
��%RJRW¢��8QLYHUVLGDG�GH�ORV�$QGHV�

%ªMDU��&���5���������� ��%ROHW®Q�(FRQ´PLFR�GH�
,&(��Qq��������������

%UXQHU�� -�� -���	�8ULEH��'�� ��������

��������

%UXQHU��-��-������������ ��
6DQWLDJR��(VFXHOD�GH�*RELHUQR�8QLYHUVLGDG�$GROIR�,E¢²H]�&KLOH�

&DQR��*��(���������� ��0DGULG��/D�0XUDOOD��6��$�

&DVDVVXV��-����������
'RFXPHQWR�8QHVFR��(P�$EHUWR��%UDVLOLD�

'HOHX]H��*���������� ��%DUFHORQD��(GLFLRQHV�3DLG´V�

'HOHX]H��*���������� ��(Q�&KULVWLDQ�)HUUHU��&RPS����
��0RQWHYLGHR��(G��1RUGDQ���&DSDUU´V�0��7UDG���

'HOHX]H��*��*XDWWDUL��)���������� 9DOHQFLD��3UHWH[WRV�(GLWRUHV��

'RVVH��)����������/D�KLVWRULD�LQWHOHFWXDO�GHVSXªV�GHO�OLQJ½LVWLF�WXUQ�� ��
Qq�����������

'XFURW�� 2 �������
��&DOL��8QLYHUVLGDG�GHO�9DOOH�

)RXFDXOW�0�� �������� �&XUVR� HQ� HO�&ROO©JH�GH�)UDQFH� ������
�������%XHQRV�$LUHV��)RQGR�GH�&XOWXUD�(FRQ´PLFD�

��������������

)RXFDXOW��0���������� �0DGULG��
/D�3LTXHWD��

*DUF®D��$���0����������
��%DUFHORQD� 8QHG�Ġ�338�

*´PH]�� 9��0�� ������ ��� U�� %RJRW¢�� ,FIHV��
6HFUHWDU®D�*HQHUDO��*UXSR�SURFHVRV�

+LQNHODPPHUW�� )�� -�� �������� /D� 8QLYHUVLGDG� IUHQWH� D� OD� JOREDOL]DFL´Q��
��Qq���������

+LWW��5���,UHODQG��'���	�+RVNLVVRQ��5����������
%RJRW¢��,QWHUQDWLRQDO�7KRPSVRQ�(GLWRUHV�
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-DUDPLOOR��-��%����������
��&DOL��(GLWRULDO�%RQDYHQWXULDQD�

-LPªQH]��$���*����������
�5HFXSHUDGR�GH�IHQDOSURX�RUJ�FR�FRPSRQHQW�

RSWLRQ�FRPBGRFPDQ�����JLG������

/DIXHQWH�� *���0�� ,�� �������� /D� HGXFDFL´Q� XQLYHUVLWDULD� KR\�� GHVGH� OD� FRQYHUJHQFLD� HQWUH�
FDOLGDG� H� LPDJLQDULRV� VRFLDOHV�� � Qq� ���� ���������
/\RWDUG��-��)���������� ��0DGULG��(GLWRULDO�&¢WHGUD��

0DUW®QH]��)���&���������� ��%RJRW¢��8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD��8QLELEORV��

0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO���$JRVWR�GH��������
5HFXSHUDGR�HO����GH�6HSWLHPEUH�GH�������GH�0LQLVWHULR�GH�(GXFDFL´Q�1DFLRQDO��
KWWS���ZZZ�PLQHGXFDFLRQ�JRY�FR�FYQ������DUWLFOHV�������BUHFXUVRB��SGI

1LHW]VFKH��)���������� ��%DUFHORQD��7XVTXHWV��HGLWRUHV��

3¢H]��*���(����������'H�XQ�WH[WR�GH�0LFKHO�)RXFDXOW�VREUH�OD�PRGHUQLGDG��
��Qq������������

3DQL]]L�� :�� 0�� ��������
�3HU»��'RFXPHQWRV�&ROXPEXV�VREUH�JHVWL´Q�XQLYHUVLWDULD��

3HOXIIR�� 0��� 	� &DWDO¢Q� &��� (�� ��������
6DQWLDJR��,QVWLWXWR�/DWLQRDPHULFDQR�\�GHO�&DULEH�GH�

3HWHUV��0�� �������� �� 3DOPHUVWRQ�
1RUWK� =HODQG�� 'XQPRUH� 3UHVV�� (Q� 9�� 0�� *´PH]��

��%RJRW¢��,FIHV��6HFUHWDU®D�*HQHUDO��*UXSR�SURFHVRV��

3LHUUH�%���������� ��
��%DUFHORQD��(GLWRULDO�$QDJUDPD��

5LHV��$���	�7URXW��-���������� ��0ª[LFR�'��)���0F*UDZ�+LOO�
,QWHUDPHULFDQD�(GLWRUHV�

5RGU®JXH]��&����������/D�HGXFDFL´Q�VXSHULRU�IUHQWH�D�ORV�DFXHUGRV�GH�OLEUH�FRPHUFLR��UHWRV�\�
RSRUWXQLGDGHV�� ��Qq�������������

6DOD]DU��-��0����������
6DQWLDJR��$OID��&LQGD�

6WLJOLW]�� -� ������� �� WUDEDMR�SUHVHQWDGR�HQ�XQD�
FRQIHUHQFLD�DXVSLFLDGD�SRU�OD�)XQGDFL´Q�&,'2%�FRQ�,QLWLDWLYH�IRU�3ROLF\�'LDORJXH��
FHOHEUDGD�HQ�%DUFHORQD��ĥ'HO�&RQVHQVR�GH�:DVKLQJWRQ�D�XQD�QXHYD�*REHUQDQ]D�
*OREDOĦ�

7KD\HU�:�� �������� �� 6DQWLDJR��(GLWRULDO�
&XDUWR�3URSLR�

:LOOLDPVRQ�� -�� ������� �:DVKLQJWRQ��3HWHUVRQ�
,QVWLWXWH�IRU�,QWHUQDWLRQDO�(FRQRPLFV�


